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1LQLHMV]D�.RQZHQFMD�GRW\F]\�RVyE�PDM F\FK�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� RUJDQyZ� ORNDOQ\FK� OXE� DGPLQLVWUDF\MQ\FK� MHGQRVWHNWHU\WRULDOQ\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�OXERG F] FL�PDM WNX��Zá F]DM F SRGDWNL�RG�]\VNX�]�SU]HQLHVLHQLD�W\WXáX�ZáDVQR FLPDM WNX� UXFKRPHJR� OXE� QLHUXFKRPHJR�� SRGDWNL� RG� XSRVD H L LQQ\FKSRGREQ\FK�Z\QDJURG]H � MDN�UyZQLH SRGDWNL�RG�SU]\URVWX�PDM WNX�
�� 'R� DNWXDOQLH� LVWQLHM F\FK� SRGDWNyZ�� NWyU\FK� GRW\F]\� .RQZHQFMD�QDOH �

D� Z�SU]\SDGNX�3ROVNL�L��SRGDWHN�GRFKRGRZ\�RG�RVyE�IL]\F]Q\FK�LL��SRGDWHN�GRFKRGRZ\�RG�RVyE�SUDZQ\FK��]ZDQH�GDOHM��SRGDWNLHP�SROVNLP���
E� Z�SU]\SDGNX�/LEDQX�

L���SRGDWHN� RG� ]\VNyZ� ]� G]LDáDOQR FL� SU]HP\VáRZHM�� KDQGORZHM� LQLH�KDQGORZHM�LL���SRGDWHN�RG�XSRVD H � SáDF��UHQW�L�HPHU\WXU�LLL���SRGDWHN�RG�GRFKRGX�]�PDM WNX�UXFKRPHJR�LY���SRGDWHN�RG�PLHQLD�EXGRZODQHJR�]ZDQH�GDOHM�´SRGDWNLHP�OLED VNLP´�

�� 1LQLHMV]D�.RQZHQFMD�PD�]DVWRVRZDQLH� WDN H GR�ZV]\VWNLFK�SRGDWNyZWDNLHJR� VDPHJR� OXE� SRGREQHJR� URG]DMX�� NWyUH� SR� SRGSLVDQLX� QLQLHMV]HM
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.RQZHQFML� E G ZSURZDG]RQH� GRGDWNRZR� OXE� Z� PLHMVFH� LVWQLHM F\FKSRGDWNyZ�� R� NWyU\FK�PRZD�Z�XVW SLH� ���:áD FLZH�RUJDQ\�8PDZLDM F\FK� VL3D VWZ�E G LQIRUPRZDá\�VL Z]DMHPQLH�R�]DVDGQLF]\FK�]PLDQDFK�GRNRQDQ\FKZ LFK� XVWDZRGDZVWZDFK� SRGDWNRZ\FK�� Z� UR]V GQ\P� WHUPLQLH� SR� GRNRQDQLXWDNLFK�]PLDQ�
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�� :� UR]XPLHQLX� QLQLHMV]HM� .RQZHQFML�� MH HOL� ]� MHM� WUH FL� QLH� Z\QLNDLQDF]HM�

D���RNUH OHQLD� �8PDZLDM FH� VL 3D VWZR�� L� �GUXJLH� 8PDZLDM FH� VL3D VWZR��R]QDF]DM � Z�]DOH QR FL�RG�NRQWHNVWX��3ROVN OXE�/LEDQ�
�E���RNUH OHQLH��3ROVND��X \WH�Z�VHQVLH�JHRJUDILF]Q\P�R]QDF]D�WHU\WRULXP5]HF]\SRVSROLWHM� 3ROVNLHM�� Z� W\P� ND G\� REV]DU� SR]D� MHM� PRU]HPWHU\WRULDOQ\P��QD�NWyU\P�QD�PRF\�XVWDZRGDZVWZD�3ROVNL�L�]JRGQLH�]SUDZHP� PL G]\QDURGRZ\P� 3ROVND� PR H VSUDZRZDü� VXZHUHQQHSUDZD�GR�GQD�PRUVNLHJR��MHJR�SRGJOHELD�L�LFK�]DVREyZ�QDWXUDOQ\FK�
F���RNUH OHQLH� �/LEDQ�� R]QDF]D� WHU\WRULXP�5HSXEOLNL� /LED VNLHM�� Z� W\PPRU]H� WHU\WRULDOQH�� MDN� UyZQLH Z\á F]Q VWUHI HNRQRPLF]Q � QDGNWyU\PL� /LEDQ� VSUDZXMH� ]ZLHU]FKQLFWZR�� VXZHUHQQH� SUDZD� LMXU\VG\NFM ]JRGQLH� ]� MHJR� SUDZHP� ZHZQ WU]Q\P� L� SUDZHPPL G]\QDURGRZ\P� Z� ]DNUHVLH� EDGDQLD� L� HNVSORDWDFML� ]DVREyZQDWXUDOQ\FK�� ELRORJLF]Q\FK� L� PLQHUDOQ\FK� LVWQLHM F\FK� Z� REV]DU]HPRUVNLP��GQLH�PRUVNLP�L�SRGJOHELX�W\FK�ZyG�
G� RNUH OHQLH� �SRGDWHN�� R]QDF]D�� Z� ]DOH QR FL� RG� NRQWHNVWX�� SRGDWHNSROVNL�OXE�SRGDWHN�OLED VNL�
H���RNUH OHQLH�´RVRED´�REHMPXMH�RVRE IL]\F]Q � VSyáN RUD]�ND GH� LQQH]U]HV]HQLH� RVyE� SUDZQLH� XWZRU]RQH�Z� ND G\P� ]� 8PDZLDM F\FK� VL3D VWZ�
I���RNUH OHQLH� �VSyáND�� R]QDF]D� ND G RVRE SUDZQ OXE� ND G LQQMHGQRVWN � NWyU GOD� FHOyZ� SRGDWNRZ\FK� WUDNWXMH� VL MDNR� RVRESUDZQ �
J���RNUH OHQLD� �SU]HGVL ELRUVWZR� MHGQHJR� 8PDZLDM FHJR� VL 3D VWZD�� L�SU]HGVL ELRUVWZR� GUXJLHJR� 8PDZLDM FHJR� VL 3D VWZD�



�

R]QDF]DM RGSRZLHGQLR� SU]HGVL ELRUVWZR� SURZDG]RQH� SU]H]� RVREPDM F PLHMVFH�]DPLHV]NDQLD� OXE� VLHG]LE Z MHGQ\P�8PDZLDM F\P�VL3D VWZLH� L� SU]HGVL ELRUVWZR� SURZDG]RQH� SU]H]� RVRE PDM F PLHMVFH]DPLHV]NDQLD�OXE�VLHG]LE Z GUXJLP�8PDZLDM F\P�VL 3D VWZLH�
�K���RNUH OHQLH� ´RE\ZDWHO´� R]QDF]D� ND G RVRE IL]\F]Q SRVLDGDM FRE\ZDWHOVWZR�8PDZLDM FHJR� VL 3D VWZD�RUD]�ND G RVRE SUDZQ �VSyáN RVRERZ L VWRZDU]\V]HQLH�� NWyUHM� VWDWXV� SUDZQ\� Z\QLND� ]RERZL ]XM FHJR�Z�8PDZLDM F\P�VL 3D VWZLH�XVWDZRGDZVWZD�
L���RNUH OHQLH� ´WUDQVSRUW� PL G]\QDURGRZ\´� R]QDF]D� ZV]HONL� SU]HZy]VWDWNLHP� PRUVNLP�� VWDWNLHP� SRZLHWU]Q\P�� NROHM OXE� SRMD]GHPWUDQVSRUWX� GURJRZHJR�� HNVSORDWRZDQ\P� SU]H]� SU]HGVL ELRUVWZR�NWyUHJR� PLHMVFH� IDNW\F]QHJR� ]DU] GX� ]QDMGXMH� VL Z 8PDZLDM F\PVL 3D VWZLH�� ]� Z\M WNLHP� SU]\SDGNX� JG\� WDNL� WUDQVSRUW� MHVWZ\NRQ\ZDQ\� Z\á F]QLH� PL G]\� PLHMVFDPL� SRáR RQ\PL� Z� GUXJLP8PDZLDM F\P�VL 3D VWZLH�

M���RNUH OHQLH��ZáD FLZ\�RUJDQ��R]QDF]D�L� Z� SU]\SDGNX� 3ROVNL� �� 0LQLVWUD� )LQDQVyZ� OXE� MHJRXSRZD QLRQHJR�SU]HGVWDZLFLHOD�LL� Z� SU]\SDGNX� /LEDQX� �� 0LQLVWUD� )LQDQVyZ� OXE� MHJRXSRZD QLRQHJR�SU]HGVWDZLFLHOD�
�� 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�E G]LH�PLDáR�WDNLH�]QDF]HQLH��MDNLH�SU]\MPXMH�VL ZHGáXJ�SUDZD�WHJR�3D VWZD�Z]DNUHVLH�SRGDWNyZ��GR�NWyU\FK�PD�]DVWRVRZDQLH�QLQLHMV]D�.RQZHQFMD�
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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 G RVRE �NWyUD�]JRGQLH�]�SUDZHP�WHJR�3D VWZD�SRGOHJD�WDP�RSRGDWNRZDQLX�]�XZDJL�QDMHM�PLHMVFH� ]DPLHV]NDQLD��PLHMVFH� VWDáHJR� SRE\WX��PLHMVFH� ]DU] GX�� DOER� LQQHNU\WHULXP�R�SRGREQ\P�FKDUDNWHU]H��-HGQDN H RNUH OHQLH�WR�QLH�REHMPXMH�RVRE\�NWyUD� SRGOHJD� RSRGDWNRZDQLX� Z� W\P� 8PDZLDM F\P� VL 3D VWZLH� Z� ]DNUHVLHGRFKRGX�RVL JDQHJR�]H� UyGHá� W\ONR�Z�W\P�3D VWZLH� OXE�]� W\WXáX�PDM WNX�WDPSRáR RQHJR�
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�� -H HOL� VWRVRZQLH� GR� SRVWDQRZLH XVW SX� ��� RVRED� IL]\F]QD�PD�PLHMVFH]DPLHV]NDQLD�Z�REX�8PDZLDM F\FK� VL 3D VWZDFK�� WR� MHM� VWDWXV�RNUH OD� VL ZVSRVyE�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� VWDáHPLHMVFH�]DPLHV]NDQLD�Z�REX�8PDZLDM F\FK�VL 3D VWZDFK��WR�XZD DVL � H PD�RQD�PLHMVFH� ]DPLHV]NDQLD�Z� W\P�3D VWZLH�� ]� NWyU\P�PDVLOQLHMV]H� SRZL ]DQLD� RVRELVWH� L� JRVSRGDUF]H� �R URGHN� LQWHUHVyZ\FLRZ\FK��
�E���MH HOL� QLH� PR QD� XVWDOLü�� Z� NWyU\P� 3D VWZLH� RVRED� PD� R URGHNLQWHUHVyZ� \FLRZ\FK�� DOER� MH HOL� QLH� SRVLDGD� VWDáHJR� PLHMVFD]DPLHV]NDQLD�Z� DGQ\P�]�8PDZLDM F\FK�VL 3D VWZ��WR�XZD D VL � HPD� RQD� PLHMVFH� ]DPLHV]NDQLD� Z� W\P� 3D VWZLH�� Z� NWyU\P� ]Z\NOHSU]HE\ZD�
�F���MH HOL� RVRED� SU]HE\ZD� ]D]Z\F]DM� Z� RE\GZX� 3D VWZDFK� OXE� QLHSU]HE\ZD� ]D]Z\F]DM� Z� DGQ\P� ]� QLFK�� WR� XZD D VL � H PD� RQDPLHMVFH�]DPLHV]NDQLD�Z�W\P�3D VWZLH��NWyUHJR�MHVW�RE\ZDWHOHP�
�G���MH HOL� RVRED� MHVW� RE\ZDWHOHP� RE\GZX� 3D VWZ� OXE� MH HOL� QLH� MHVWRE\ZDWHOHP� DGQHJR� ]� QLFK�� WR� ZáD FLZH� RUJDQ\�8PDZLDM F\FK� VL3D VWZ�UR]VWU]\JQ 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 W\P�3D VWZLH��Z�NWyU\P�]QDMGXMH� VL PLHMVFH� MHM� IDNW\F]QHJR]DU] GX�
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�� :� UR]XPLHQLX� QLQLHMV]HM� .RQZHQFML� RNUH OHQLH� �]DNáDG�� R]QDF]D� VWDáSODFyZN � SU]H]� NWyU FDáNRZLFLH� OXE� F] FLRZR� SURZDG]RQD� MHVW� G]LDáDOQR üSU]HGVL ELRUVWZD�
�� 2NUH OHQLH��]DNáDG��REHMPXMH�Z�V]F]HJyOQR FL�

D���PLHMVFH�]DU] GX�E� ILOL �F���ELXUR�G���IDEU\N �
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H���ZDUV]WDW�RUD]I���IDUP OXE�ND G SODQWDFM � RUD]J� NRSDOQL � UyGáR� URS\� QDIWRZHM� OXE� JD]X�� NDPLHQLRáRP� DOER� ND GHLQQH�PLHMVFH�Z\GRE\ZDQLD�]DVREyZ�QDWXUDOQ\FK�
�� 2NUH OHQLH�´]DNáDG´�REHMPXMH�SRQDGWR�
D�� 3ODF� EXGRZ\�� SUDFH� EXGRZODQH�� PRQWD RZH� OXE� LQVWDODF\MQH� DOERG]LDáDOQR ü QDG]RUF] ]ZL ]DQ ] W\PL�SUDFDPL��OHF]�W\ONR�ZWHG\��MH HOL�WDNLSODF��SUDFH�OXE�G]LDáDOQR ü WUZDM SU]H]�RNUHV�GáX V]\�QL ���PLHVL F\�E� ZLDGF]HQLH� XVáXJ�� Zá F]DM F XVáXJL� NRQVXOWLQJRZH� ZLDGF]RQH� SU]H]SU]HGVL ELRUVWZR�8PDZLDM FHJR�VL 3D VWZD�SRSU]H]�VZRLFK�SUDFRZQLNyZOXE� LQQ\� SHUVRQHO� ]DWUXGQLRQ\� Z� W\P� FHOX� Z� GUXJLP� 8PDZLDM F\P� VL3D VWZLH��SRG�ZDUXQNLHP�� H WDND�G]LDáDOQR ü ]ZL ]DQD�]�WDNLP�VDP\P�OXESRGREQ\P� SURMHNWHP� WUZD� GáX HM� QL � PLHVL F\� Z� ND GRUD]RZ\PGZXQDVWRPLHVL F]Q\P�RNUHVLH�
�� %H]� Z]JO GX� QD� SRSU]HGQLH� SRVWDQRZLHQLD� WHJR� DUW\NXáX�� RNUH OHQLH�]DNáDG��QLH�REHMPXMH�

D���X \WNRZDQLD� SRPLHV]F]H � NWyUH� VáX Z\á F]QLH� GR� VNáDGRZDQLD�Z\VWDZLDQLD� OXE� Z\GDZDQLD� GyEU� OXE� WRZDUyZ� QDOH F\FK� GRSU]HGVL ELRUVWZD�E���XWU]\P\ZDQLD� ]DSDVyZ� GyEU� OXE� WRZDUyZ� QDOH F\FK� GRSU]HGVL ELRUVWZD�� Z\á F]QLH� Z� FHOX� VNáDGRZDQLD�� Z\VWDZLDQLD� OXEZ\GDZDQLD�F���XWU]\P\ZDQLD� ]DSDVyZ� GyEU� OXE� WRZDUyZ� QDOH F\FK� GRSU]HGVL ELRUVWZD� Z\á F]QLH� Z� FHOX� SU]HUREX� SU]H]� LQQHSU]HGVL ELRUVWZR�G���VSU]HGD \ GyEU� OXE� WRZDUyZ� QDOH F\FK� GR� SU]HGVL ELRUVWZD�Z\VWDZLDQ\FK�Z�UDPDFK�GRUD Q\FK�WDUJyZ�OXE�Z\VWDZ��GRNRQ\ZDQHMSR ]DPNQL FLX�WDNLFK�WDUJyZ�OXE�Z\VWDZ�H���XWU]\P\ZDQLD� VWDáHM� SODFyZNL� Z\á F]QLH� Z� FHOX� ]DNXSX� GyEU� OXEWRZDUyZ�DOER�Z�FHOX�]ELHUDQLD�LQIRUPDFML�GOD�SU]HGVL ELRUVWZD�I���XWU]\P\ZDQLD� VWDáHM� SODFyZNL� Z\á F]QLH� Z� FHOX� SURZDG]HQLD� GODSU]HGVL ELRUVWZD� ND GHM� LQQHM� G]LDáDOQR FL� PDM FHM� FKDUDNWHUSU]\JRWRZDZF]\�OXE�SRPRFQLF]\�J� 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� PRZDSRG OLWHUDPL� RG� D�� GR� I��� SRG� ZDUXQNLHP� MHGQDN�� H FDáNRZLWDG]LDáDOQR ü WHM� SODFyZNL��Z\QLNDM FD� ]� WDNLHJR� SRá F]HQLD� URG]DMyZG]LDáDOQR FL�SRVLDGD�SU]\JRWRZDZF]\�OXE�SRPRFQLF]\�FKDUDNWHU�
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�� %H]�Z]JO GX�QD�SRVWDQRZLHQLD�XVW SyZ���L���MH HOL�RVRED��]�Z\M WNLHPQLH]DOH QHJR� SU]HGVWDZLFLHOD� GR� NWyUHJR� PD� ]DVWRVRZDQLH� XVW S ��� G]LDáD� ZLPLHQLX� SU]HGVL ELRUVWZD� L� RVRED� WD� SRVLDGD� SHáQRPRFQLFWZR� GR� ]DZLHUDQLDXPyZ� Z� 8PDZLDM F\P� VL 3D VWZLH� Z� LPLHQLX� SU]HGVL ELRUVWZD� LSHáQRPRFQLFWZR� WR� VWDOH� Z\NRQXMH�� ZyZF]DV� SU]HGVL ELRUVWZR� WR� SRVLDGD]DNáDG�Z�W\P�3D VWZLH�Z�]DNUHVLH�SURZDG]HQLD�ND GHJR�URG]DMX�G]LDáDOQR FL�NWyU\� RVRED� WD� SRGHMPXMH� GOD� SU]HGVL ELRUVWZD�� FK\ED� H F]\QQR FLZ\NRQ\ZDQH� SU]H]� W RVRE RJUDQLF]DM VL GR� URG]DMyZ� G]LDáDOQR FLZ\PLHQLRQ\FK�Z�XVW SLH���L�V WDNLPL�URG]DMDPL�G]LDáDOQR FL��NWyUH�JG\E\�E\á\Z\NRQ\ZDQH�]D�SR UHGQLFWZHP�VWDáHM�SODFyZNL�QLH�SRZRGRZDá\E\�X]QDQLD�WHMSODFyZNL�]D�]DNáDG�QD�SRGVWDZLH�SRVWDQRZLH QLQLHMV]HJR�XVW SX�
�� %H]�Z]JO GX�QD�SRSU]HGQLH�SRVWDQRZLHQLD� WHJR�DUW\NXáX��XZD D VL � HVSyáND� XEH]SLHF]HQLRZD� 8PDZLDM FHJR� VL 3D VWZD�� ]� Z\M WNLHP� VSyáNLUHDVHNXUDF\MQHM�� SRVLDGD� ]DNáDG� Z� GUXJLP�8PDZLDM F\P� VL 3D VWZLH�� MH HOLSRELHUD� RQD� VNáDGNL� QD� WHU\WRULXP� WHJR�3D VWZD� OXE� XEH]SLHF]D� RG� U\]\ND� QDMHJR� REV]DU]H� ]D� SR UHGQLFWZHP� RVRE\� LQQHM� QL DJHQW� SRVLDGDM F\� VWDWXVQLH]DOH Q\��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�DOER�ND GHJR�LQQHJR�QLH]DOH QHJRSU]HGVWDZLFLHOD�� SRG� ZDUXQNLHP�� H WDNLH� RVRE\� G]LDáDM Z UDPDFK� VZRMHM]Z\NáHM�G]LDáDOQR FL�
�� )DNW�� H VSyáND�� PDM FD� VLHG]LE Z 8PDZLDM F\P� VL 3D VWZLHNRQWUROXMH� 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]�SRVLDGDP\�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�OXE�VLHG]LEZ 8PDZLDM F\P�VL 3D VWZLH�]�PDM WNX�QLHUXFKRPHJR� �Zá F]DM F GRFKRG\�]HNVSORDWDFML� JRVSRGDUVWZD� UROQHJR� OXE� OH QHJR��� SRáR RQHJR� Z� GUXJLP8PDZLDM F\P�VL 3D VWZLH��PR H E\ü�RSRGDWNRZDQ\�Z�W\P�GUXJLP�3D VWZLH�
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�� 2NUH OHQLH� �PDM 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\��2NUH OHQLH�WR�REHMPXMH�Z�ND G\P�SU]\SDGNX�PLHQLHSU]\QDOH QH�GR�PDM WNX�QLHUXFKRPHJR�� \Z\�L�PDUWZ\�LQZHQWDU]�JRVSRGDUVWZUROQ\FK�L�OH Q\FK��SUDZD��GR�NWyU\FK�VWRVXMH�VL SU]HSLV\�SUDZD�SRZV]HFKQHJRGRW\F] FH� ZáDVQR FL� ]LHPL�� SUDZD� X \WNRZDQLD� QLHUXFKRPR FL�� MDN� UyZQLHSUDZD� GR� ]PLHQQ\FK� L� VWDá\FK� ZLDGF]H ] W\WXáX� HNVSORDWDFML� OXE� SUDZD� GRHNVSORDWDFML� SRNáDGyZ� PLQHUDOQ\FK�� UyGHá� L� LQQ\FK� ]DVREyZ� QDWXUDOQ\FK�6WDWNL� PRUVNLH�� EDUNL�� VWDWNL� SRZLHWU]QH�� NROHM� RUD]� SRMD]G\� WUDQVSRUWXGURJRZHJR�QLH�VWDQRZL PDM WNX�QLHUXFKRPHJR�
�� 3RVWDQRZLHQLD� XVW SX� �� VWRVXMH� VL GR� GRFKRGX� RVL JDQHJR� ]EH]SR UHGQLHJR� X \WNRZDQLD�� G]LHU DZ\� OXE� LQQHJR� URG]DMX� X \WNRZDQLDPDM WNX�QLHUXFKRPHJR�
��� 3RVWDQRZLHQLD�XVW SyZ���L����VWRVXMH�VL UyZQLH GR�GRFKRGX�]�PDM WNXQLHUXFKRPHJR� SU]HGVL ELRUVWZD� L� GR� GRFKRGX� ]�PDM WNX� QLHUXFKRPHJR�� NWyU\VáX \ GR�Z\NRQ\ZDQLD�ZROQHJR�]DZRGX�
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�� =\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 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�� WR� ]\VNLSU]HGVL ELRUVWZD�PRJ E\ü�RSRGDWNRZDQH�Z�GUXJLP�3D VWZLH��MHGQDN�W\ONR�ZWDNLHM�PLHU]H��Z�MDNLHM�PRJ E\ü�SU]\SLVDQH�WHPX�]DNáDGRZL�
�� =� ]DVWU]H HQLHP� SRVWDQRZLH XVW SX� ��� MH HOL� SU]HGVL ELRUVWZR8PDZLDM FHJR�VL 3D VWZD�SURZDG]L�G]LDáDOQR ü Z�GUXJLP�8PDZLDM F\P�VL3D VWZLH�SU]H]�SRáR RQ\�WDP�]DNáDG��WR�Z�ND G\P�8PDZLDM F\P�VL 3D VWZLHQDOH \ SU]\SLVDü�WHPX�]DNáDGRZL�WDNLH�]\VNL��MDNLH�PyJáE\�RQ�RVL JQ ü��JG\E\Z\NRQ\ZDá�WDN VDP OXE�SRGREQ G]LDáDOQR ü Z�WDNLFK�VDP\FK�OXE�SRGREQ\FKZDUXQNDFK� MDNR� VDPRG]LHOQH� SU]HGVL ELRUVWZR� L� E\á� FDáNRZLFLH� QLH]DOH Q\�ZVWRVXQNDFK�]�SU]HGVL ELRUVWZHP��NWyUHJR�MHVW�]DNáDGHP�
�� 3U]\� XVWDODQLX� ]\VNyZ� ]DNáDGX� GRSXV]F]D� VL 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��7DNLH� RGOLF]HQLDE G XVWDODQH�]JRGQLH�]�SUDZHP�ZHZQ WU]Q\P�
��� -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� XVWDOHQLDSU]H]� WR� 8PDZLDM FH� VL 3D VWZR� ]\VNX� GR� RSRGDWNRZDQLD� ZHGáXJ� ]Z\NOHVWRVRZDQHJR�SRG]LDáX��VSRVyE�]DVWRVRZDQHJR�SRG]LDáX�]\VNX�PXVL�E\ü�MHGQDNWDNL��DE\�Z\QLN�E\á�]JRGQ\�]�]DVDGDPL�]DZDUW\PL�Z�QLQLHMV]\P�DUW\NXOH�
�� 1LH� PR QD� SU]\SLVDü� ]DNáDGRZL� ]\VNX� W\ONR� ]� W\WXáX� VDPHJR� ]DNXSXGyEU OXE�WRZDUyZ�SU]H]�WHQ�]DNáDG�GOD�SU]HGVL ELRUVWZD�
�� :�UR]XPLHQLX�SRSU]HGQLFK�XVW SyZ��XVWDOHQLH�]\VNyZ�]DNáDGX�SRZLQQRE\ü� GRNRQ\ZDQH� ND GHJR� URNX� Z� WHQ� VDP� VSRVyE�� FK\ED� H LVWQLHMX]DVDGQLRQH�SRZRG\��DE\�SRVW SLü�LQDF]HM�
�� -H HOL� Z� ]\VNDFK� PLHV]F] VL Uy QH� GRFKRG\�� NWyUH� ]RVWDá\� RGU EQLHXUHJXORZDQH�Z�LQQ\FK�DUW\NXáDFK�QLQLHMV]HM�.RQZHQFML��WR�SRVWDQRZLHQLD�W\FKDUW\NXáyZ�QLH�E G QDUXV]DQH�SU]H]�SRVWDQRZLHQLD�QLQLHMV]HJR�DUW\NXáX�
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��� =\VNL�� SRFKRG] FH� ]� HNVSORDWDFML� Z� WUDQVSRUFLH� PL G]\QDURGRZ\PVWDWNyZ� PRUVNLFK�� EDUHN�� VWDWNyZ� SRZLHWU]Q\FK�� NROHL� L� SRMD]GyZ� WUDQVSRUWXGURJRZHJR�SRGOHJDM RSRGDWNRZDQLX�W\ONR�Z�W\P�8PDZLDM F\P�VL 3D VWZLH�Z NWyU\P�]QDMGXMH�VL PLHMVFH�IDNW\F]QHJR�]DU] GX�SU]HGVL ELRUVWZD�
�� -H HOL� PLHMVFH� IDNW\F]QHJR� ]DU] GX� SU]HGVL ELRUVWZD� HJOXJRZHJR]QDMGXMH�VL QD�SRNáDG]LH�VWDWNX�PRUVNLHJR�OXE�EDUNL��WR�XZD D VL � H ]QDMGXMHVL RQR� Z� W\P� 8PDZLDM F\P� VL 3D VWZLH�� Z� NWyU\P� ]QDMGXMH� VL SRUWPDFLHU]\VW\� VWDWNX� PRUVNLHJR� OXE� EDUNL�� D� MH HOL� VWDWHN� PRUVNL� QLH� PD� SRUWXPDFLHU]\VWHJR�� WR� Z� W\P� 8PDZLDM F\P� VL 3D VWZLH�� Z� NWyU\P� RVREDHNVSORDWXM FD�VWDWHN�PRUVNL�OXE�EDUN PD�PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE �
�� 3RVWDQRZLHQLD�XVW SX����VWRVXMH�VL GR�]\VNyZ�]�XF]HVWQLFWZD�Z�XPRZLHSRRORZHM��ZH�ZVSyOQ\P�SU]HGVL ELRUVWZLH� OXE�Z�PL G]\QDURGRZ\P� ]ZL ]NXHNVSORDWDF\MQ\P�
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�� -H HOL�
D�� SU]HGVL ELRUVWZR�8PDZLDM FHJR�VL 3D VWZD�PD�EH]SR UHGQL�OXESR UHGQL�XG]LDá�Z�]DU] G]DQLX��NRQWUROL�OXE�Z�NDSLWDOH�SU]HGVL ELRUVWZDGUXJLHJR�8PDZLDM FHJR�VL 3D VWZD�
DOER
E� WH� VDPH� RVRE\� PDM EH]SR UHGQL� OXE� SR UHGQL� XG]LDá� Z]DU] G]DQLX��NRQWUROL�OXE�Z�NDSLWDOH�SU]HGVL ELRUVWZD�8PDZLDM FHJR�VL3D VWZD�L�SU]HGVL ELRUVWZD�GUXJLHJR�8PDZLDM FHJR�VL 3D VWZD

L MH HOL�Z� ND G\P� ]� W\FK� SU]\SDGNyZ��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�E\� XVWDOLá\�PL G]\� VREQLH]DOH QH� SU]HGVL ELRUVWZD�� WR� ZV]HONLH� ]\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�L�RGSRZLHGQLRRSRGDWNRZDQH�
�� -H HOL� 8PDZLDM FH� VL 3D VWZR� Zá F]D� GR� ]\VNyZ� ZáDVQHJRSU]HGVL ELRUVWZD�L�RGSRZLHGQLR�RSRGDWNRZXMH�]\VNL�SU]HGVL ELRUVWZD�GUXJLHJR8PDZLDM FHJR� VL 3D VWZD� ]� W\WXáX� NWyU\FK� SU]HGVL ELRUVWZR� ]RVWDáRRSRGDWNRZDQH�Z�W\P�GUXJLP�3D VWZLH��D�]\VNL�WDN�SRá F]RQH�V ]\VNDPL��NWyUHRVL JQ áRE\� SU]HGVL ELRUVWZR� SLHUZV]HJR� Z\PLHQLRQHJR� 3D VWZD� JG\E\ZDUXQNL� XVWDORQH� PL G]\� W\PL� GZRPD� SU]HGVL ELRUVWZDPL� E\á\� ZDUXQNDPL�NWyUH�E\á\E\�X]JRGQLRQH�PL G]\�SU]HGVL ELRUVWZDPL�QLH]DOH Q\PL��ZyZF]DV�WRGUXJLH� 3D VWZR� GRNRQD� RGSRZLHGQLHM� NRUHNW\� NZRW\� SRGDWNX� QDáR RQHJR� ZW\P� 3D VWZLH�� 3U]\� GRNRQ\ZDQLX� WDNLHM� NRUHNW\� E G RGSRZLHGQLRXZ]JO GQLRQH� LQQH� SRVWDQRZLHQLD� QLQLHMV]HM� .RQZHQFML�� D� ZáD FLZH� RUJDQ\8PDZLDM F\FK�VL 3D VWZ�E G SRUR]XPLHZDü�VL � MH HOL�E G]LH�WR�NRQLHF]QH�
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�� '\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�GUXJLP�3D 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 HOL�RGELRUFDG\ZLGHQG� MHVW� LFK� IDNW\F]Q\P� �XSUDZQLRQ\P�� ZáD FLFLHOHP�� SRGDWHN� WHQ� QLHPR H SU]HNURF]\ü���SURFHQW�NZRW\�G\ZLGHQG�EUXWWR��3RVWDQRZLHQLD�WHJR�XVW SXQLH� QDUXV]DM RSRGDWNRZDQLD� VSyáNL� Z� RGQLHVLHQLX� GR� ]\VNyZ�� ]� NWyU\FKG\ZLGHQG\�V Z\SáDFDQH�
�� 8 \WH�Z� W\P�DUW\NXOH�RNUH OHQLH� �G\ZLGHQG\��R]QDF]D�GRFKyG�]� DNFML�DNFML�JUDWLVRZ\FK�OXE�SUDZD�GR�SRELHUDQLD�NRU]\ FL��DNFML�Z�NRSDOQLFWZLH��DNFMLF]áRQNyZ�]DáR \FLHOL�OXE�LQQ\FK�SUDZ��]�Z\M WNLHP�ZLHU]\WHOQR FL�GR�XG]LDáX�Z]\VNDFK�� MDN� UyZQLH GRFKyG� ]� LQQ\FK� SUDZ� Z� VSyáFH�� NWyU\� ZHGáXJ� SUDZD3D VWZD�� Z� NWyU\P� VSyáND� Z\G]LHODM FD� G\ZLGHQG\� PD� VLHG]LE � MHVW� SRGZ]JO GHP�SRGDWNRZ\P�WUDNWRZDQ\�MDN�GRFKyG�]�DNFML�
��� 3RVWDQRZLH XVW SyZ���L���QLH�VWRVXMH�VL MH HOL�IDNW\F]Q\��XSUDZQLRQ\�ZáD FLFLHO� G\ZLGHQG�� PDM F\� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z8PDZLDM F\P�VL 3D VWZLH�Z\NRQXMH�Z�GUXJLP�8PDZLDM F\P�VL 3D VWZLH��ZNWyU\P� ]QDMGXMH� VL VLHG]LED� VSyáNL� Z\SáDFDM FHM� G\ZLGHQG\�� G]LDáDOQR üJRVSRGDUF] 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� �� OXEDUW\NXáX����

�� -H HOL�VSyáND��NWyUHM�VLHG]LED�]QDMGXMH�VL Z 8PDZLDM F\P�VL 3D VWZLH�RVL JD�]\VNL�DOER�GRFKRG\�]�GUXJLHJR�8PDZLDM FHJR�VL 3D VWZD��ZyZF]DV�WRGUXJLH� 3D VWZR� QLH� PR H�� DQL� REFL Dü� SRGDWNLHP� G\ZLGHQG� Z\SáDFDQ\FKSU]H]� W VSyáN � ]� Z\M WNLHP� SU]\SDGNX�� JG\� WDNLH� G\ZLGHQG\� V Z\SáDFDQHRVRELH�PDM FHM�PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE Z W\P�GUXJLP�3D VWZLH��OXEZ SU]\SDGNX�� JG\� XG]LDá�� ]� W\WXáX� NWyUHJR� G\ZLGHQG\� V Z\SáDFDQH�U]HF]\ZL FLH�ZL H VL ] G]LDáDOQR FL ]DNáDGX�OXE�VWDáHM�SODFyZNL�SRáR RQHM�ZGUXJLP� 3D VWZLH�� DQL� WH REFL Dü� QLH� Z\G]LHORQ\FK� ]\VNyZ



��

VSyáNL�SRGDWNLHP�RG�QLH�Z\G]LHORQ\FK�]\VNyZ�VSyáNL��QDZHW�NLHG\�Z\SáDFRQHG\ZLGHQG\� OXE� QLH� Z\G]LHORQH� ]\VNL� FDáNRZLFLH� OXE� F] FLRZR� SRFKRG] ]]\VNyZ�DOER�GRFKRGyZ�RVL JQL W\FK�Z�GUXJLP�3D VWZLH�
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�� 2GVHWNL� SRZVWDM FH� Z�8PDZLDM F\P� VL 3D VWZLH� L� Z\SáDFDQH� RVRELHPDM FHM� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z GUXJLP� 8PDZLDM F\P� VL3D VWZLH��PRJ E\ü�RSRGDWNRZDQH�Z�W\P�GUXJLP�3D VWZLH�
�� -HGQDN H WDNLH�RGVHWNL�PRJ E\ü�WDN H RSRGDWNRZDQH�Z�8PDZLDM F\PVL 3D VWZLH��Z�NWyU\P�SRZVWDM L ]JRGQLH�]�XVWDZRGDZVWZHP� WHJR�3D VWZD�DOH�MH HOL�RGELRUFD�RGVHWHN�MHVW�LFK�IDNW\F]Q\P��XSUDZQLRQ\P��ZáD FLFLHOHP��WRSRGDWHN�Z� WHQ� VSRVyE�XVWDORQ\� QLH�PR H SU]HNURF]\ü� �� SURFHQW� NZRW\� EUXWWRW\FK�RGVHWHN�
��� 1LH]DOH QLH�RG�SRVWDQRZLH XVW SX����RGVHWNL�SRZVWDáH�Z�8PDZLDM F\PVL 3D VWZLH�E G ]ZROQLRQH�RG�RSRGDWNRZDQLD�Z� W\P�3D VWZLH� MH HOL� V RQHX]\VNDQH�L�QDOH U]HF]\ZL FLH�GR�5] GX�GUXJLHJR�8PDZLDM FHJR�VL 3D VWZD�MHJR� RUJDQX� ORNDOQHJR�� MHJR� DGPLQLVWUDF\MQHM� MHGQRVWNL� WHU\WRULDOQHM� OXEMDNLHMNROZLHN� DJHQFML�� MHGQRVWNL� EDQNRZHM� OXE� LQVW\WXFML� WHJR� 5] GX�� RUJDQXORNDOQHJR�OXE�DGPLQLVWUDF\MQHM�MHGQRVWNL�WHU\WRULDOQHM�DOER�MH HOL�ZLHU]\WHOQR FLRVRE\�PDM FHM�PLHMVFH�]DPLHV]NDQLD� OXE�VLHG]LE Z GUXJLP�8PDZLDM F\P�VL3D VWZLH� V JZDUDQWRZDQH�� XEH]SLHF]RQH�� E G EH]SR UHGQLR� OXE� SR UHGQLRFDáNRZLFLH�VILQDQVRZDQH�SU]H]�LQVW\WXFM ILQDQVRZ NRQWURORZDQ SU]H]�5] GGUXJLHJR�8PDZLDM FHJR�VL 3D VWZD�

�� 8 \WH� Z� W\P� DUW\NXOH� 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 SyZ���L���QLH�VWRVXMH�VL � MH HOL�IDNW\F]Q\��XSUDZQLRQ\�ZáD FLFLHO�RGVHWHN�PDM F\�PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE Z 8PDZLDM F\PVL 3D VWZLH� Z\NRQXMH� Z� GUXJLP� 8PDZLDM F\P� VL 3D VWZLH�� Z� NWyU\P



��

SRZVWDM RGVHWNL�� G]LDáDOQR ü JRVSRGDUF] SU]H]� ]DNáDG� WDP� SRáR RQ\�� E GZ\NRQXMH�ZROQ\�]DZyG�Z�RSDUFLX�R�VWDá SODFyZN � NWyUD�MHVW�Z�QLP�SRáR RQDL MH HOL� ZLHU]\WHOQR ü�� ]� W\WXáX� NWyUHM� SáDFRQH� V RGVHWNL�� MHVW� U]HF]\ZL FLH]ZL ]DQD� ]� ]DNáDGHP� OXE� VWDá SODFyZN � :� WDNLP� SU]\SDGNX�� VWRVXMH� VLRGSRZLHGQLR�Z�]DOH QR FL�RG�NRQNUHWQHM�V\WXDFML��SRVWDQRZLHQLD�DUW\NXáX���OXEDUW\NXáX����
�� 8ZD D VL � H RGVHWNL� SRZVWDM Z 8PDZLDM F\P� VL 3D VWZLH�� MH HOLSáDWQLNLHP� MHVW� WR� 3D VWZR�� MHJR� RUJDQ� ORNDOQ\�� MHGQRVWND� WHU\WRULDOQD� DOERRVRED�PDM FD�Z�W\P�3D VWZLH�PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE � -H HOL�MHGQDNRVRED� 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]\�QLPL�RERPDD 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� V Z\SáDFDQH�SU]HNUDF]DM NZRW � NWyUD�E\áDE\�X]JRGQLRQD�PL G]\�SáDWQLNLHP�D�IDNW\F]Q\P�XSUDZQLRQ\P�� ZáD FLFLHOHP� RGVHWHN� EH]� WDNLFK� SRZL ]D � WR� SRVWDQRZLHQLDWHJR� DUW\NXáX� VWRVXMH� VL W\ONR� GR� WHM� RVWDWQLHM� Z\PLHQLRQHM� NZRW\�� :� W\PSU]\SDGNX� QDGZ\ ND� SRQDG� W NZRW SRGOHJD� RSRGDWNRZDQLX� ZHGáXJ� SUDZDND GHJR�8PDZLDM FHJR�VL 3D VWZD�L�SU]\�XZ]JO GQLHQLX�LQQ\FK�SRVWDQRZLHQLQLHMV]HM�.RQZHQFML�
�� 3RVWDQRZLHQLD� QLQLHMV]HJR� DUW\NXáX� QLH� PDM ]DVWRVRZDQLD�� MH HOLJáyZQ\P� FHOHP� OXE� MHGQ\P� ]� JáyZQ\FK� FHOyZ� MDNLHMNROZLHN� RVRE\� PDM FHM]ZL ]HN� ]H� VWZRU]HQLHP� OXE� SU]HQLHVLHQLHP� ZLHU]\WHOQR FL�� ]� W\WXáX� NWyUHMZ\SáDFDQH� V RGVHWNL� E\áR� QLHOHJDOQH� X]\VNDQLH� NRU]\ FL�� Sá\Q F\FK� ]� WHJRDUW\NXáX��Z�GURG]H�WDNLHJR�VWZRU]HQLD�OXE�SU]HQLHVLHQLD�
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�� 1DOH QR FL� OLFHQF\MQH�� SRZVWDM FH� Z� 8PDZLDM F\P� VL 3D VWZLH� LZ\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 WDNLH�QDOH QR FL� OLFHQF\MQH��PRJ E\ü� WDN H RSRGDWNRZDQH�ZW\P�8PDZLDM F\P�VL 3D VWZLH��Z�NWyU\P�SRZVWDM L ]JRGQLH�]�SUDZHP�WHJR3D VWZD��OHF]�MH HOL�RGELRUFD�MHVW�IDNW\F]Q\P��XSUDZQLRQ\P��ZáD FLFLHOHP�W\FKQDOH QR FL�� WR�XVWDORQ\�Z�WHQ�VSRVyE�SRGDWHN�QLH�PR H SU]HNURF]\ü���SURFHQWNZRW\�EUXWWR�QDOH QR FL�OLFHQF\MQ\FK�
�� 2NUH OHQLH� �QDOH QR FL� OLFHQF\MQH��� X \WH� Z� W\P� DUW\NXOH�� R]QDF]DZV]HONLHJR� URG]DMX� QDOH QR FL� SáDFRQH� ]D� X \WNRZDQLH� OXE� SUDZR� GRX \WNRZDQLD�MDNLHJRNROZLHN�G]LHáD�OLWHUDFNLHJR��DUW\VW\F]QHJR�OXE�QDXNRZHJR�Zá F]QLH�]�ILOPDPL�GOD�NLQ�L�WD PDPL�GOD�WUDQVPLVML�UDGLRZ\FK�L�WHOHZL]\MQ\FK�SXEOLF]Q\FK� WUDQVPLVML� SU]H]� VDWHOLW � NDEHO�� ZLDWáRZRG\� OXE� SRGREQWHFKQRORJL RUD]� SDWHQWX�� ]QDNX� WRZDURZHJR�� Z]RUX� OXE� PRGHOX�� SODQX�WDMHPQLF\� WHFKQRORJLL� OXE� SURFHVX� SURGXNF\MQHJR� OXE� ]D� X \ZDQLH� OXE� SUDZRX \ZDQLD� XU] G]HQLD� SU]HP\VáRZHJR�� KDQGORZHJR� OXE� QDXNRZHJR�� DOER� ]DLQIRUPDFMH�]ZL ]DQH�]�GR ZLDGF]HQLHP�Z�G]LHG]LQLH�SU]HP\VáRZHM��KDQGORZHMOXE�QDXNRZHM�
�� 3RVWDQRZLHQLD� XVW SyZ� �� L� �� QLH� PDM ]DVWRVRZDQLD�� MH HOL� IDNW\F]Q\�XSUDZQLRQ\��ZáD FLFLHO�QDOH QR FL�OLFHQF\MQ\FK��PDM F\�PLHMVFH�]DPLHV]NDQLDOXE�VLHG]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\FK�Z\SáDFDQHV QDOH QR FL� OLFHQF\MQH� U]HF]\ZL FLH� ]ZL ]DQH� V ] G]LDáDOQR FL WDNLHJR]DNáDGX� OXE� VWDáHM� SODFyZNL��:� WDNLP� SU]\SDGNX� VWRVXMH� VL RGSRZLHGQLR�� Z]DOH QR FL�RG�NRQNUHWQHM�V\WXDFML��SRVWDQRZLHQLD�DUW\NXáX���OXE�DUW\NXáX����
�� 8ZD D VL � H QDOH QR FL� OLFHQF\MQH� SRZVWDM Z 8PDZLDM F\P� VL3D VWZLH��JG\�SáDWQLNLHP�MHVW�WR�3D VWZR�� MHJR�RUJDQ�ORNDOQ\��DGPLQLVWUDF\MQDMHGQRVWND�WHU\WRULDOQD�DOER�RVRED�PDM FD�Z�W\P�3D VWZLH�PLHMVFH�]DPLHV]NDQLDOXE� VLHG]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]NDQLDOXE�VLHG]LE � SRVLDGD�Z�8PDZLDM F\P�VL 3D VWZLH�]DNáDG�OXE�VWDá SODFyZNZ ]ZL ]NX�]�G]LDáDOQR FL NWyU\FK�SRZVWDá�RERZL ]HN�]DSáDW\� W\FK�QDOH QR FLOLFHQF\MQ\FK�L�]DNáDG�OXE�VWDáD�SODFyZND�SRNU\ZDM WH�QDOH QR FL��WR�XZD D VL �H QDOH QR FL� OLFHQF\MQH�SRZVWDM Z 3D VWZLH��Z�NWyU\P�SRáR RQ\�MHVW�]DNáDGOXE�VWDáD�SODFyZND�
�� -H HOL� PL G]\� SáDWQLNLHP� D� IDNW\F]Q\P� �XSUDZQLRQ\P�� ZáD FLFLHOHPQDOH QR FL� OLFHQF\MQ\FK� OXE� PL G]\� QLPL� RE\GZRPD� D� RVRE WU]HFL LVWQLHMV]F]HJyOQH� SRZL ]DQLD� L� GODWHJR� NZRWD� QDOH QR FL� OLFHQF\MQ\FK� PDM F\FK]ZL ]HN�]�X \WNRZDQLHP��SUDZHP�GR�X \WNRZDQLD�OXE�LQIRUPDFM � ]D�NWyUH�MHVWSáDFRQD�� SU]HNUDF]D� NZRW � NWyU SáDWQLN� L� IDNW\F]Q\� �XSUDZQLRQ\�



��

ZáD FLFLHO� QDOH QR FL� OLFHQF\MQ\FK� X]JRGQLOLE\� EH]� W\FK� SRZL ]D � WRSRVWDQRZLHQLD�QLQLHMV]HJR�DUW\NXáX�VWRVXMH�VL W\ONR�GR�WHM�GUXJLHM�Z\PLHQLRQHMNZRW\��:�WDNLP�SU]\SDGNX�QDGZ\ ND�SRQDG�W NZRW SRGOHJD�RSRGDWNRZDQLX]JRGQLH� ]� SUDZHP� ND GHJR� 8PDZLDM FHJR� VL 3D VWZD� L� ]� XZ]JO GQLHQLHPLQQ\FK�SRVWDQRZLH QLQLHMV]HM�.RQZHQFML�
�� 3RVWDQRZLHQLD� QLQLHMV]HJR� DUW\NXáX� QLH� PDM ]DVWRVRZDQLD�� MH HOLJáyZQ\P� FHOHP� OXE� MHGQ\P� ]� JáyZQ\FK� FHOyZ� MDNLHMNROZLHN� RVRE\� PDM FHM]ZL ]HN�]H�VWZRU]HQLHP�OXE�SU]HQLHVLHQLHP�SUDZ��]� W\WXáX�NWyU\FK�Z\SáDFDQHV QDOH QR FL� OLFHQF\MQH� OXE� QLHOHJDOQH� X]\VNDQLH� NRU]\ FL� Sá\Q FH� ]� WHJRDUW\NXáX�Z�GURG]H�WDNLHJR�VWZRU]HQLD�OXE�SU]HQLHVLHQLD�
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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�8PDZLDM F\P�VL3D VWZLH��Z�NWyU\P�WDNL�PDM WHN�MHVW�SRáR RQ\�
�� =\VNL�]�SU]HQLHVLHQLD�ZáDVQR FL�PDM WNX�UXFKRPHJR�VWDQRZL FHJR�F] üPDM WNX�]DNáDGX��NWyU\�SU]HGVL ELRUVWZR�8PDZLDM FHJR�VL 3D VWZD�SRVLDGD�ZGUXJLP� 8PDZLDM F\P� VL 3D VWZLH�� DOER� ]� SU]HQLHVLHQLD� ZáDVQR FL� PDM WNXUXFKRPHJR� QDOH FHJR� GR� VWDáHM� SODFyZNL�� NWyU RVRED� PDM FD� PLHMVFH]DPLHV]NDQLD� OXE�VLHG]LE Z 8PDZLDM F\P�VL 3D VWZLH�G\VSRQXMH�Z�GUXJLP8PDZLDM 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�RSRGDWNRZDQHZ W\P�GUXJLP�3D VWZLH�
�� =\VNL� RVL JQL WH� ]� SU]HQLHVLHQLD� ZáDVQR FL� VWDWNyZ� PRUVNLFK�� EDUHN�VWDWNyZ� SRZLHWU]Q\FK�� SRMD]GyZ� WUDQVSRUWX� NROHMRZHJR� L� GURJRZHJRHNVSORDWRZDQ\FK� Z� NRPXQLNDFML� PL G]\QDURGRZHM� DOER� PDM WNX� UXFKRPHJR]ZL ]DQHJR� ]� HNVSORDWDFM WDNLFK� URGNyZ� WUDQVSRUWX�� SRGOHJDMRSRGDWNRZDQLX�W\ONR�Z�W\P�8PDZLDM F\P�VL 3D VWZLH��Z�NWyU\P�]QDMGXMH�VLPLHMVFH�IDNW\F]QHJR�]DU] GX�SU]HGVL ELRUVWZD�
�� =\VNL� ]� SU]HQLHVLHQLD� ZáDVQR FL� MDNLHJRNROZLHN� PDM WNX� LQQHJR� QLZ\PLHQLRQ\� Z� XVW SDFK� ��� �� L� ��� SRGOHJDM RSRGDWNRZDQLX� W\ONR� Z� W\P



��

8PDZLDM F\P� VL 3D VWZLH�� Z� NWyU\P� SU]HQRV] F\� ZáDVQR ü PD� PLHMVFH]DPLHV]NDQLD�OXE�VLHG]LE �
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�� 'RFKyG� RVL JDQ\� SU]H]� RVRE PDM F PLHMVFH� ]DPLHV]NDQLD� Z8PDZLDM F\P�VL 3D VWZLH�]�Z\NRQ\ZDQLD�ZROQHJR�]DZRGX�DOER�LQQHMG]LDáDOQR FL�R�VDPRG]LHOQ\P�FKDUDNWHU]H��SRGOHJD�RSRGDWNRZDQLX�W\ONRZ W\P� 3D VWZLH�� ]D� Z\M WNLHP� NLHG\� WDNL� GRFKyG� PR H E\ü� UyZQLHRSRGDWNRZDQ\� Z� GUXJLP� 8PDZLDM F\P� VL 3D VWZLH� Z� QDVW SXM F\FKRNROLF]QR FLDFK�
D�� MH HOL�RVRED�SRVLDGD�Z�GUXJLP�8PDZLDM F\P�VL 3D VWZLH�VWDá SODFyZN ZFHOX�Z\NRQ\ZDQLD�MHM�G]LDáDOQR FL��OXEE� MH HOL�RVRED�MHVW�REHFQD�Z�GUXJLP�8PDZLDM F\P�VL 3D VWZLH�SU]H]�RNUHVOXE�RNUHV\�SU]HNUDF]DM FH�á F]QLH�����GQL�Z�MDNLPNROZLHN����PLHVL F]Q\PRNUHVLH�� UR]SRF]\QDM F\P� VL OXE� NR F] F\P� Z� GDQ\P� URNXNDOHQGDU]RZ\P�
: SU]\SDGNDFK� Z\PLHQLRQ\FK� Z� SXQNWDFK� D�� OXE� E��� GRFKyG� PR H E\üRSRGDWNRZDQ\� Z� GUXJLP� 8PDZLDM F\P� VL 3D VWZLH�� OHF]� W\ONR� Z� WDNLP]DNUHVLH��Z�MDNLP�PR H E\ü�SU]\SLVDQ\�WHM�VWDáHM�SODFyZFH�OXE�MHVW�RVL JDQ\�]MHM� G]LDáDOQR FL� Z\NRQ\ZDQHM� Z� RNUHVLH�� Z� NWyU\P� RVRED� PDM FD� PLHMVFH]DPLHV]NDQLD� OXE� VLHG]LE Z 8PDZLDM F\P� VL 3D VWZLH� E\áD� REHFQD� Z� W\PGUXJLP�3D VWZLH
�� 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�L�NVL JRZ\FK�
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�� =� XZ]JO GQLHQLHP� SRVWDQRZLH DUW\NXáyZ� ���� ���� ���� ��� L� ���� SáDFH� LLQQH� SRGREQH� Z\QDJURG]HQLD�� NWyUH� RVRED� PDM FD� PLHMVFH� ]DPLHV]NDQLD� Z8PDZLDM F\P�VL 3D VWZLH�RVL JD�]�SUDF\�QDMHPQHM��SRGOHJDM RSRGDWNRZDQLXW\ONR�Z� W\P�8PDZLDM F\P� VL 3D VWZLH�� FK\ED� H SUDFD�Z\NRQ\ZDQD� MHVW�ZGUXJLP�8PDZLDM F\P� VL 3D VWZLH�� -H HOL� SUDFD� MHVW� Z\NRQ\ZDQD�Z� GUXJLP



��

8PDZLDM F\P� VL 3D VWZLH�� WR� Z\SáDFDQH� ]D� QL Z\QDJURG]HQLH� PR H E\üRSRGDWNRZDQH�Z�W\P�GUXJLP�3D VWZLH�
�� %H]� Z]JO GX� QD� SRVWDQRZLHQLD� XVW SX� ��� Z\QDJURG]HQLH�� NWyUH� RVREDPDM FD� PLHMVFH� ]DPLHV]NDQLD� Z� 8PDZLDM F\P� VL 3D VWZLH� RVL JD ]� SUDF\QDMHPQHM�� Z\NRQ\ZDQHM� Z� GUXJLP� 8PDZLDM F\P� VL 3D VWZLH�� SRGOHJDRSRGDWNRZDQLX�W\ONR�Z�SLHUZV]\P�Z\PLHQLRQ\P�3D VWZLH��MH HOL�

D���RGELRUFD� SU]HE\ZD� Z� GUXJLP� 3D VWZLH� SU]H]� RNUHV� OXE� RNUHV\� QLHSU]HNUDF]DM FH� á F]QLH� ���� GQL� Z� MDNLPNROZLHN� ���PLHVL F]Q\PRNUHVLH� UR]SRF]\QDM F\P� VL OXE� NR F] F\P� Z� GDQ\P� URNXNDOHQGDU]RZ\P��L
� E���Z\QDJURG]HQLH� MHVW� Z\SáDFDQH� SU]H]� SUDFRGDZF OXE� Z� LPLHQLXSUDFRGDZF\�� NWyU\� QLH� PD� PLHMVFD� ]DPLHV]NDQLD� OXE� VLHG]LE\� ZGUXJLP�3D VWZLH��L

�F���Z\QDJURG]HQLH� QLH� MHVW� SRQRV]RQH� SU]H]� ]DNáDG� OXE� VWDá SODFyZN �NWyU SUDFRGDZFD�SRVLDGD�Z�GUXJLP�3D VWZLH�
�� %H]� Z]JO GX� QD� SRSU]HGQLH� SRVWDQRZLHQLD� WHJR� DUW\NXáX�Z\QDJURG]HQLH�� X]\VNLZDQH� SU]H]� RVRE PDM F PLHMVFH� ]DPLHV]NDQLD� Z8PDZLDM F\P�VL 3D VWZLH�]�W\WXáX�SUDF\�QDMHPQHM�Z\NRQ\ZDQHM�QD�SRNáDG]LHVWDWNX�PRUVNLHJR��EDUNL��VWDWNX�SRZLHWU]QHJR��SRMD]GX�WUDQVSRUWX�NROHMRZHJR�LGURJRZHJR� HNVSORDWRZDQHJR� Z� NRPXQLNDFML� PL G]\QDURGRZHM�� PR H E\üRSRGDWNRZDQH�W\ONR�Z�W\P�8PDZLDM F\P�VL 3D VWZLH��Z�NWyU\P�]QDMGXMH�VLPLHMVFH�IDNW\F]QHJR�]DU] GX�SU]HGVL ELRUVWZD�

$57<.8à����
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+RQRUDULD� L� LQQH� SRGREQH� ZLDGF]HQLD�� NWyUH� RVRED� PDM FD� PLHMVFH]DPLHV]NDQLD�Z�8PDZLDM F\P�VL 3D VWZLH�RWU]\PXMH�]�W\WXáX�F]áRQNRVWZD�ZRUJDQDFK�VSyáNL�PDM FHM�VLHG]LE Z GUXJLP�8PDZLDM F\P�VL 3D VWZLH��PRJE\ü�RSRGDWNRZDQH�Z�W\P�GUXJLP�3D VWZLH�
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�� %H]� Z]JO GX� QD� SRVWDQRZLHQLD� DUW\NXáyZ� ��� L� ���� GRFKyG� X]\VNDQ\SU]H]� RVRE PDM F PLHMVFH� ]DPLHV]NDQLD� Z� 8PDZLDM F\P� VL 3D VWZLH�� ]



��

W\WXáX� G]LDáDOQR FL� DUW\VW\F]QHM�� QD� SU]\NáDG�� DUW\VW\� VFHQLF]QHJR�� ILOPRZHJR�UDGLRZHJR� OXE� WHOHZL]\MQHJR�� MDN� WH PX]\ND� OXE� VSRUWRZFD�� ]� RVREL FLHZ\NRQ\ZDQHM� Z� W\P� FKDUDNWHU]H� G]LDáDOQR FL� Z� GUXJLP� 8PDZLDM F\P� VL3D VWZLH��PR H E\ü�RSRGDWNRZDQ\�Z�W\P�GUXJLP�3D 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��GRFKyG�WDNL��EH]�Z]JO GX�QD�SRVWDQRZLHQLD�DUW\NXáyZ�������L����E G]LH�RSRGDWNRZDQ\�Z�W\P�8PDZLDM F\P�VL 3D VWZLH��Z�NWyU\P�G]LDáDOQR üWHJR�DUW\VW\�OXE�VSRUWRZFD�MHVW�Z\NRQ\ZDQD�
�� %H]� Z]JO GX� QD� SRVWDQRZLHQLD� XVW SyZ� �� L� ��� GRFKyG� RVL JDQ\� ]G]LDáDOQR FL� RNUH ORQHM� Z� XVW SLH� ��� Z� UDPDFK� ]DZDUWHM� XPRZ\� R� Z\PLDQLHNXOWXUDOQHM�OXE�VSRUWRZHM�SU]H]�5] G\�8PDZLDM F\FK�VL 3D VWZ��SURZDG]RQHMZ LQQ\P� FHOX� QL ]\VN�� E G]LH� ]ZROQLRQ\� RG� RSRGDWNRZDQLD� Z� W\P8PDZLDM F\P�VL 3D VWZLH��Z�NWyU\P�WDND�G]LDáDOQR ü MHVW�Z\NRQ\ZDQD�
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�� =� XZ]JO GQLHQLHP� SRVWDQRZLH DUW\NXáX� ��� XVW S ��� HPHU\WXU\� L� LQQHSRGREQH ZLDGF]HQLD� Z\SáDFDQH� RVRELH� PDM FHM� PLHMVFH� ]DPLHV]NDQLD� Z8PDZLDM F\P� VL 3D VWZLH� ]� W\WXáX�ZF]H QLHMV]HM� SUDF\� QDMHPQHM�� SRGOHJDMRSRGDWNRZDQLX�W\ONR�Z�W\P�3D VWZLH�
�� %H]�Z]JO GX�QD�SRVWDQRZLHQLD�XVW SX���WHJR�DUW\NXáX��HPHU\WXU\�L�LQQHSRGREQH� ZLDGF]HQLD� Z\SáDFDQH� QD� PRF\� XVWDZRGDZVWZD� R� SD VWZRZ\PV\VWHPLH� XEH]SLHF]H VRFMDOQ\FK� 8PDZLDM FHJR� VL 3D VWZD�� SRGOHJDMRSRGDWNRZDQLX�W\ONR�Z�W\P�3D VWZLH�
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�� D��:\QDJURG]HQLH��LQQH�QL HPHU\WXUD��Z\SáDFDQH�SU]H]�8PDZLDM FH�VL3D VWZR��MHJR�RUJDQ�ORNDOQ\�OXE�MHJR�MHGQRVWN WHU\WRULDOQ RVRELH�IL]\F]QHM�]W\WXáX� XVáXJ� ZLDGF]RQ\FK� QD� U]HF]� WHJR� 3D VWZD�� MHJR� RUJDQX� OXE� MHGQRVWNL�SRGOHJD�RSRGDWNRZDQLX�W\ONR�Z�W\P�3D VWZLH�



��

E�� -HGQDN H Z\QDJURG]HQLH� WDNLH�� SRGOHJD� RSRGDWNRZDQLX� W\ONR� ZGUXJLP� 8PDZLDM 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\P�3D VWZLH�
�L� MHVW�RE\ZDWHOHP�WHJR�3D VWZD��OXE
�LL�� QLH� VWDáD� VL RVRE PDM F PLHMVFH� ]DPLHV]NDQLD� Z� W\P� 3D VWZLHZ\á F]QLH�Z�FHOX� ZLDGF]HQLD�W\FK�XVáXJ�

�� D�� -DNDNROZLHN� HPHU\WXUD�� Z\SáDFDQD� ]� IXQGXV]\� XWZRU]RQ\FK� SU]H]8PDZLDM FH� VL 3D VWZR�� MHJR� RUJDQ� ORNDOQ\� OXE� DGPLQLVWUDF\MQ MHGQRVWNWHU\WRULDOQ RVRELH� IL]\F]QHM� ]� W\WXáX� XVáXJ� ZLDGF]RQ\FK� QD� U]HF]� WHJR3D VWZD�� MHJR� RUJDQX� OXE� MHGQRVWNL�� SRGOHJD� RSRGDWNRZDQLX� W\ONR� Z� W\P3D VWZLH�
E�� -HGQDN H WDND� HPHU\WXUD� SRGOHJD� RSRGDWNRZDQLX� W\ONR� Z� GUXJLP8PDZLDM F\P� VL 3D VWZLH�� MH HOL� RVRED� IL]\F]QD� SRVLDGD� Z� QLP� PLHMVFH]DPLHV]NDQLD�L�MHVW�RE\ZDWHOHP�WHJR�3D VWZD�

��� 3RVWDQRZLHQLD�DUW\NXáyZ��������L����PDM ]DVWRVRZDQLH�GR�Z\QDJURG]H LHPHU\WXU� PDM F\FK� ]ZL ]HN� ]H� ZLDGF]HQLDPL� XVáXJ� Z� ]ZL ]NX� ]G]LDáDOQR FL JRVSRGDUF] 8PDZLDM FHJR� VL 3D VWZD�� MHJR� RUJDQXORNDOQHJR�OXE�DGPLQLVWUDF\MQHM�MHGQRVWNL�WHU\WRULDOQHM�
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�� 2VRED� PDM FD� PLHMVFH� ]DPLHV]NDQLD� Z� 8PDZLDM F\P� VL 3D VWZLH�NWyUD�SU]HE\ZD�F]DVRZR�Z�GUXJLP�Z�8PDZLDM F\P�VL 3D VWZLH�MDNR�VWXGHQWOXE� SUDNW\NDQW�Z� FHOX� V]NROHQLD� WHFKQLF]QHJR�� ]DZRGRZHJR� OXE� KDQGORZHJR�QLH�E G]LH�RSRGDWNRZDQD�Z�W\P�GUXJLP�Z�8PDZLDM F\P�VL 3D VWZLH�RG�VXPSU]HND]DQ\FK� ]� ]DJUDQLF\� QD� SRWU]HE\� MHJR� XWU]\PDQLD�� QDXNL�� RGE\ZDQLDSUDNW\NL�OXE�MDNR�VW\SHQGLXP�QD�NRQW\QXRZDQLH�MHJR�QDXNL�SU]H]�RNUHV���ODW�
�� :\QDJURG]HQLH�Z\SáDFDQH�VWXGHQWRZL� OXE�SUDNW\NDQWRZL��Z�]DOH QR FLRG NRQNUHWQHM�V\WXDFML��]D� ZLDGF]RQH�XVáXJL�Z�GUXJLP�3D VWZLH��QLH�SRGOHJDRSRGDWNRZDQLX�Z�W\P�GUXJLP�3D VWZLH�SU]H]�RNUHV���ODW��R�LOH�WDNLH�XVáXJL�V]ZL ]DQH�]�MHJR�QDXN � XWU]\PDQLHP�OXE�RGE\ZDQ\PL�SUDNW\NDPL�



��
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�� 2VRED� IL]\F]QD�� NWyUD� PD� OXE� PLDáD� PLHMVFH� ]DPLHV]NDQLD� Z8PDZLDM F\P� VL 3D VWZLH� EH]SR UHGQLR� SU]HG� SU]\E\FLHP� GR� GUXJLHJR8PDZLDM FHJR�VL 3D VWZD�QD�]DSURV]HQLH�MDNLHJRNROZLHN�XQLZHUV\WHWX��V]NRá\Z\ V]HM�� V]NRá\� OXE� LQQHM� QLHGRFKRGRZHM� SODFyZNL� R ZLDWRZHM� X]QDQHM� SU]H]5] G WHJR�GUXJLHJR�8PDZLDM FHJR�VL 3D VWZD�L�NWyUD�SU]HE\ZD�Z�W\P�GUXJLP8PDZLDM F\P�VL 3D VWZLH�SU]H]�RNUHV�QLH�SU]HNUDF]DM F\�GZyFK� ODW� RG�GDW\MHM� SLHUZV]HJR� SU]\MD]GX� GR� WHJR� GUXJLHJR� 8PDZLDM FHJR� VL 3D VWZD�Z\á F]QLH�Z�FHOX�QDXF]DQLD�OXE�SURZDG]HQLD�SUDF�EDGDZF]\FK�E G REX�FHODFKUyZQRF]H QLH� Z� WDNLHM� SODFyZFH� QDXNRZHM�� E G]LH� ]ZROQLRQD� RGRSRGDWNRZDQLD� Z� W\P� GUXJLP� 8PDZLDM F\P� VL 3D VWZLH� Z� ]DNUHVLHXSRVD HQLD�RWU]\P\ZDQHJR�]D�WDNLH�QDXF]DQLH�OXE�]D�SUDFH�EDGDZF]H�
�� 3RVWDQRZLHQLD� XVW SX� �� WHJR� DUW\NXáX�� QLH� PDM ]DVWRVRZDQLD� GRGRFKRGX� ]� XG]LDáX� Z� SUDFDFK� EDGDZF]\FK�� MH HOL� WDNLH� SUDFH� EDGDZF]H� VSURZDG]RQH� QLH� Z� LQWHUHVLH� SXEOLF]Q\P� OHF]� GOD� SU\ZDWQ\FK� NRU]\ FLRNUH ORQHM�RVRE\�OXE�RVyE�

$57<.8à���
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��� &] 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��SRGOHJDMRSRGDWNRZDQLX�W\ONR�Z�W\P�3D VWZLH�
�� -HGQDN H ND G\� WDNL� GRFKyG�� X]\VNLZDQ\� SU]H]� RVRE PDM F PLHMVFH]DPLHV]NDQLD� OXE� VLHG]LE Z 8PDZLDM F\P� VL 3D VWZLH� ]H� UyGHáXV\WXRZDQ\FK� Z� GUXJLP� 8PDZLDM F\P� VL 3D VWZLH�� PR H E\ü� UyZQLHRSRGDWNRZDQ\��Z�W\P�GUXJLP�3D VWZLH�
�� 3RVWDQRZLH XVW SX� �� QLH� VWRVXMH� VL GR� GRFKRGX� LQQHJR�QL GRFKyG� ]ZáDVQR FL� QLHUXFKRPR FL�� RNUH ORQHJR� Z� DUW\NXOH� �� XVW S ��� MH HOL� RGELRUFDWDNLHJR� GRFKRGX��PDM F\�PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z 8PDZLDM F\PVL 3D VWZLH�� Z\NRQXMH� Z� GUXJLP� 8PDZLDM F\P� VL 3D VWZLH�� G]LDáDOQR üJRVSRGDUF] SU]H]�]DNáDG�WDP�SRáR RQ\�OXE�Z\NRQXMH�Z�W\P�GUXJLP�3D VWZLHZROQ\� ]DZyG�� Z� RSDUFLX� R� VWDá SODFyZN WDP� SRáR RQ L JG\� SUDZR� OXE



��

PDM WHN�Z�]ZL ]NX�]�NWyU\P�Z\SáDFDQ\�MHVW�GRFKyG��V IDNW\F]QLH�]ZL ]DQH�]G]LDáDOQR FL WDNLHJR� ]DNáDGX� OXE� VWDáHM� SODFyZNL�� :� WDNLP� SU]\SDGNX�� Z]DOH QR FL� RG� NRQNUHWQHM� V\WXDFML�� VWRVXMH� VL RGSRZLHGQLR� SRVWDQRZLHQLDDUW\NXáX���OXE�DUW\NXáX����

$57<.8à���
232'$7.2:$1,(�0$- 7.8

�� 0DM WHN� QLHUXFKRP\�� RNUH ORQ\� Z� DUW\NXOH� ��� XVW S ��� NWyU\� MHVWZáDVQR FL RVRE\�PDM FHM�PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE Z 8PDZLDM F\PVL 3D VWZLH��D�NWyU\�MHVW�SRáR RQ\�Z�GUXJLP�8PDZLDM F\P�VL 3D VWZLH��PR HE\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�Z�GUXJLP8PDZLDM F\P�VL 3D VWZLH�Z�FHOX�Z\NRQ\ZDQLD�ZROQHJR�]DZRGX��PR H E\üRSRGDWNRZDQ\� Z�8PDZLDM F\P� VL 3D VWZLH�� Z� NWyU\P� WHQ� ]DNáDG� OXE� VWDáDSODFyZND�MHVW�SRáR RQD�
�� 0DM WHN��NWyU\�VWDQRZL VWDWNL�PRUVNLH��EDUNL��VWDWNL�SRZLHWU]QH��SRMD]G\WUDQVSRUWX� NROHMRZHJR� OXE� GURJRZHJR�� HNVSORDWRZDQH� SU]H]� SU]HGVL ELRUVWZR8PDZLDM FHJR� VL 3D VWZD� Z� NRPXQLNDFML� PL G]\QDURGRZHM�� MDN� UyZQLHPDM WHN� UXFKRP\� VáX F\� GR� HNVSORDWDFML� WDNLFK� URGNyZ� WUDQVSRUWX�� PR HSRGOHJDü� RSRGDWNRZDQLX� W\ONR� Z� W\P� 8PDZLDM F\P� VL 3D VWZLH� Z� NWyU\P]QDMGXMH�VL PLHMVFH�IDNW\F]QHJR�]DU] GX�WHJR�SU]HGVL ELRUVWZD�
�� :V]HONLH� LQQH�F] FL�PDM WNX�RVRE\��PDM FHM�PLHMVFH�]DPLHV]NDQLD� OXEVLHG]LE Z 8PDZLDM F\P�VL 3D VWZLH��PRJ E\ü�RSRGDWNRZDQH� W\ONR�Z� W\P3D VWZLH�
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�� :� SU]\SDGNX� 3ROVNL�� SRGZyMQHJR� RSRGDWNRZDQLD� XQLNDü� VL E G]LH� ZVSRVyE�QDVW SXM F\�
D�� MH HOL� RVRED� PDM FD� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z 3ROVFHRVL JD�GRFKyG�OXE�SRVLDGD�PDM WHN��NWyU\�]JRGQLH�]�SRVWDQRZLHQLDPLQLQLHMV]HM�.RQZHQFML�PR H E\ü�RSRGDWNRZDQ\�Z�/LEDQLH��WR�3ROVND�]]DVWU]H HQLHP� SRVWDQRZLH SRG� OLWHU E��� ]ZROQL� WDNL� GRFKyG� OXEPDM WHN� ]� RSRGDWNRZDQLD�� 3ROVND� PR H SU]\� REOLF]DQLX� NZRW\SRGDWNX�RG�SR]RVWDáHJR�GRFKRGX�OXE�PDM WNX�WHM�RVRE\��]DVWRVRZDüVWDZN MDND� E\áDE\� ]DVWRVRZDQD�� JG\E\� ]ZROQLRQ\� GRFKyG� QLH� E\áZ\á F]RQ\�VSRG�RSRGDWNRZDQLD�
E�� MH HOL� RVRED� PDM FD� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z 3ROVFHRVL JD�GRFKyG��NWyU\�]JRGQLH�]�SRVWDQRZLHQLDPL�DUW\NXáyZ��������L�� PR H E\ü� RSRGDWNRZDQ\� Z� /LEDQLH�� WR� 3ROVND� ]H]ZROL� QDRGOLF]HQLH� RG� SRGDWNX� GRFKRGRZHJR� WHM� RVRE\� NZRW\� UyZQHMSRGDWNRZL�GRFKRGRZHPX�]DSáDFRQHPX�Z�/LEDQLH��7DNLH�RGOLF]HQLHQLH�PR H MHGQDN�SU]HNURF]\ü� WHM� F] FL� SRGDWNX��REOLF]RQHJR�SU]HGGRNRQDQLHP�RGOLF]HQLD�L�NWyU\�RGQRVL�VL GR�GRFKRGX��X]\VNDQHJR�Z/LEDQLH�

�� :� SU]\SDGNX� /LEDQX�� SRGZyMQHJR� RSRGDWNRZDQLD� XQLNDü� VL E G]LH� ZVSRVyE�QDVW SXM F\�
D�� MH HOL� RVRED� PDM FD� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z /LEDQLHRVL JD�GRFKyG�OXE�SRVLDGD�PDM WHN��NWyU\�]JRGQLH�]�SRVWDQRZLHQLDPLQLQLHMV]HM�.RQZHQFML�PR H E\ü�RSRGDWNRZDQ\�Z�3ROVFH�� WR�/LEDQ�]]DVWU]H HQLHP� SRVWDQRZLH SRG� OLWHU E��� ]ZROQL� WDNL� GRFKyG� OXEPDM WHN� ]� RSRGDWNRZDQLD�� /LEDQ� PR H SU]\� REOLF]DQLX� NZRW\SRGDWNX�RG�SR]RVWDáHJR�GRFKRGX�OXE�PDM WNX�WHM�RVRE\��]DVWRVRZDüVWDZN MDND� E\áDE\� ]DVWRVRZDQD�� JG\E\� ]ZROQLRQ\� GRFKyG� QLH� E\áZ\á F]RQ\�VSRG�RSRGDWNRZDQLD�
E�� MH HOL� RVRED� PDM FD� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z /LEDQLHRVL JD�GRFKyG��NWyU\�]JRGQLH�]�SRVWDQRZLHQLDPL�DUW\NXáyZ��������L�� PR H E\ü�RSRGDWNRZDQ\�Z�3ROVFH��WR�/LEDQ�]H]ZROL�QD�RGOLF]HQLHRG SRGDWNX� GRFKRGRZHJR� WHM� RVRE\� NZRW\� UyZQHM� SRGDWNRZLGRFKRGRZHPX� ]DSáDFRQHPX� Z� 3ROVFH�� 7DNLH� RGOLF]HQLH� QLH� PR H



��

MHGQDN� SU]HNURF]\ü� WHM� F] FL� SRGDWNX�� REOLF]RQHJR� SU]HGGRNRQDQLHP�RGOLF]HQLD�L�NWyU\�RGQRVL�VL GR�GRFKRGX��X]\VNDQHJR�Z3ROVFH�
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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�SRVWDQRZLHQLH�PDUyZQLH ]DVWRVRZDQLH�� EH]� Z]JO GX� QD� SRVWDQRZLHQLD� DUW\NXáX� ��� GR� RVyE�NWyUH� QLH� PDM PLHMVFD� ]DPLHV]NDQLD� OXE� VLHG]LE\� Z� MHGQ\P� OXE� Z� REX8PDZLDM F\FK�VL 3D VWZDFK�
�� 2VRE\� QLH� SRVLDGDM FH� DGQHJR� RE\ZDWHOVWZD�� NWyUH� PDM PLHMVFH]DPLHV]NDQLD�OXE�VLHG]LE Z 8PDZLDM F\P�VL 3D VWZLH�QLH�PRJ E\ü�SRGGDQLZ DGQ\P� 8PDZLDM F\P� VL 3D VWZLH� DQL� RSRGDWNRZDQLX�� DQL� ]ZL ]DQ\P� ]QLP� RERZL ]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�3D VWZD�
�� 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� WHJRDUW\NXáX�QLH�PR H E\ü�UR]XPLDQH�MDNR�]RERZL ]XM FH�8PDZLDM FH�VL 3D VWZRGR XG]LHODQLD�RVRERP�PDM F\P�PLHMVFH�]DPLHV]NDQLD�Z�GUXJLP�8PDZLDM F\PVL 3D VWZLH�� MDNLFKNROZLHN� RVRELVW\FK� ]ZROQLH � XOJ� L� REQL HN� GOD� FHOyZSRGDWNRZ\FK�� ]� XZDJL� QD� VWDQ� F\ZLOQ\� OXE� URG]LQQ\�� NWyUH� SU]\]QDMH� RQRRVRERP�PDM F\P�PLHMVFH�]DPLHV]NDQLD�QD�MHJR�WHU\WRULXP�
�� =�Z\M WNLHP�SU]\SDGNX�VWRVRZDQLD�SRVWDQRZLH DUW\NXáX����DUW\NXáX���XVW S �� OXE� DUW\NXáX� ��� XVW S ��� RGVHWNL�� QDOH QR FL� OLFHQF\MQH� L� LQQH� NRV]W\SRQRV]RQH�SU]H]�SU]HGVL ELRUVWZR�8PDZLDM FHJR�VL 3D VWZD�QD� U]HF]�RVRE\PDM FHM� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z GUXJLP� 8PDZLDM F\P� VL3D VWZLH�� V RGOLF]DQH� SU]\� RNUH ODQLX� SRGOHJDM F\FK� RSRGDWNRZDQLX� ]\VNyZWHJR�SU]HGVL ELRUVWZD�QD�WDNLFK�VDP\FK�ZDUXQNDFK��MDNE\�E\á\�RQH�SáDFRQH�QDU]HF]� RVRE\� PDM FHM� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z W\P� SLHUZV]\PZ\PLHQLRQ\P� 3D VWZLH�� 3RGREQLH� ]RERZL ]DQLD� SLHQL QH� SU]HGVL ELRUVWZD8PDZLDM FHJR� VL 3D VWZD� ]DFL JQL WH� ZREHF� RVRE\� PDM FHM� PLHMVFH



��

]DPLHV]NDQLD� OXE� VLHG]LE Z GUXJLP�8PDZLDM F\P�VL 3D VWZLH� V RGOLF]DQHSU]\� RNUH ODQLX� SRGOHJDM FHJR� RSRGDWNRZDQLX�PDM WNX� WHJR� SU]HGVL ELRUVWZDQD WDNLFK�VDP\FK�ZDUXQNDFK��MDNE\�E\á\�RQH�]DFL JQL WH�ZREHF�RVRE\�PDM FHMPLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE Z W\P�SLHUZV]\P�Z\PLHQLRQ\P�3D VWZLH�
�� 3U]HGVL ELRUVWZD�8PDZLDM FHJR�VL 3D VWZD��NWyU\FK�PDM WHN�Z�FDáR FLOXE� 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�MHVW�SU]H]WH�RVRE\�NRQWURORZDQ\�EH]SR UHGQLR�OXE�SR UHGQLR��QLH�PRJ E\ü�Z�SLHUZV]\P8PDZLDM F\P�VL 3D VWZLH�SRGGDQH�DQL�RSRGDWNRZDQLX��DQL�]ZL ]DQ\P�]�QLPRERZL ]NRP�� NWyUH� V LQQH� OXE� EDUG]LHM� XFL OLZH� DQL HOL� RSRGDWNRZDQLH� L]ZL ]DQH� ]� QLP� RERZL ]NL�� NWyU\P� V OXE� PRJ E\ü� SRGGDQH� LQQH� SRGREQHSU]HGVL ELRUVWZD�SLHUZV]HJR�Z\PLHQLRQHJR�3D VWZD�
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�� -H HOL�RVRED�MHVW�]GDQLD�� H F]\QQR FL�MHGQHJR�OXE�REX�8PDZLDM F\FK�VL3D VWZ� ZSURZDG]Lá\� OXE� ZSURZDG] GOD� QLHM� RSRGDWNRZDQLH�� NWyUH� MHVWQLH]JRGQH� ]� SRVWDQRZLHQLDPL� QLQLHMV]HM� .RQZHQFML�� ZyZF]DV� PR H RQDQLH]DOH QLH� RG� URGNyZ� RGZRáDZF]\FK� SU]HZLG]LDQ\FK� Z� SUDZLHZHZQ WU]Q\P� W\FK� 3D VWZ�� SU]HGVWDZLü� VZRM VSUDZ ZáD FLZHPX� RUJDQRZLWHJR�8PDZLDM FHJR�VL 3D VWZD��Z�NWyU\P�PD�RQD�PLHMVFH� ]DPLHV]NDQLD� OXEVLHG]LE DOER�MH HOL�Z�GDQHM�VSUDZLH�PDM ]DVWRVRZDQLH�SRVWDQRZLHQLD�DUW\NXáX�� XVW S ��� ZáD FLZHPX� RUJDQRZL� 8PDZLDM FHJR� VL 3D VWZD�� NWyUHJR� MHVWRE\ZDWHOHP�� 6SUDZD�ZLQQD� E\ü� SU]HGVWDZLRQD� Z� FL JX� GZyFK� ODW�� OLF] F RGSLHUZV]HJR� XU] GRZHJR� ]DZLDGRPLHQLD� R� F]\QQR FL� SRFL JDM FHM� ]D� VRERSRGDWNRZDQLH�QLH]JRGQH�]�SRVWDQRZLHQLDPL�QLQLHMV]HM�.RQZHQFML�
�� :áD FLZ\� RUJDQ�� MH HOL� X]QD� ]DU]XW� ]D� X]DVDGQLRQ\�� DOH� QLH�PR H VDPVSRZRGRZDü� ]DGRZDODM FHJR� UR]ZL ]DQLD�� SRGHMPLH� VWDUDQLD�� DE\� SU]\SDGHNWHQ� XUHJXORZDü� Z� GURG]H� Z]DMHPQHJR� SRUR]XPLHQLD� ]� ZáD FLZ\P� RUJDQHPGUXJLHJR� 8PDZLDM FHJR� VL 3D VWZD� WDN�� D HE\� XQLNQ ü RSRGDWNRZDQLDQLH]JRGQHJR� ]� QLQLHMV] .RQZHQFM � :V]HONLH� SRUR]XPLHQLH� E G]LH]UHDOL]RZDQH�EH]�Z]JO GX�QD�WHUPLQ\�]DZLWH��SU]HZLG]LDQH�Z�XVWDZRGDZVWZLHZHZQ WU]Q\P�8PDZLDM F\FK�VL 3D VWZ�

�� :áD FLZH�RUJDQ\�8PDZLDM F\FK�VL 3D VWZ�E G F]\QLü�VWDUDQLD��DE\�ZGURG]H�Z]DMHPQHJR�SRUR]XPLHQLD�XVXZDü�ZV]HONLH�WUXGQR FL�OXE�Z WSOLZR FL�NWyUH�PRJ SRZVWDZDü�SU]\�LQWHUSUHWDFML�OXE�VWRVRZDQLX�QLQLHMV]HM�.RQZHQFML�
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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� VLEH]SR UHGQLR�Z�FHOX�RVL JQL FLD�SRUR]XPLHQLD�Z�VSUDZDFK��R�NWyU\FK�PRZD�ZSRSU]HGQLFK� XVW SDFK�� -H HOL� Z� FHOX� RVL JQL FLD� SRUR]XPLHQLD� ]DLVWQLHMHSRWU]HED� EH]SR UHGQLHM� Z\PLDQ\� RSLQLL�� PR H WR� QDVW SLü� Z� UDPDFK� NRPLVML]áR RQHM�]�ZáD FLZ\FK�RUJDQyZ�8PDZLDM F\FK�VL 3D VWZ��
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�� :áD FLZH� RUJDQ\� 8PDZLDM F\FK� VL 3D VWZ� E G Z\PLHQLDá\� WDNLHLQIRUPDFMH�� MDNLH� V NRQLHF]QH� GR� VWRVRZDQLD� SRVWDQRZLH QLQLHMV]HM.RQZHQFML��D�WDN H LQIRUPDFMH�R�XVWDZRGDZVWZLH�ZHZQ WU]Q\P�8PDZLDM F\FKVL 3D VWZ�� GRW\F] FH� SRGDWNyZ� Z\PLHQLRQ\FK� Z� QLQLHMV]HM� .RQZHQFML� ZWDNLP� ]DNUHVLH�� Z� MDNLP� RSRGDWNRZDQLH�� MDNLH� RQR� SU]HZLGXMH�� QLH� MHVWVSU]HF]QH�]�.RQZHQFM � D�Z�V]F]HJyOQR FL�Z�FHOX�]DSRELHJDQLD�RV]XVWZRP�OXEXFK\ODQLX� VL RG� WDNLFK� SRGDWNyZ��:\PLDQD� LQIRUPDFML� QLH� MHVW� RJUDQLF]RQDSRVWDQRZLHQLDPL�DUW\NXáX����:V]HONLH�LQIRUPDFMH�X]\VNDQH�SU]H]�8PDZLDM FHVL 3D VWZR�E G VWDQRZLá\�WDMHPQLF QD�WDNLHM�VDPHM�]DVDG]LH��MDN�LQIRUPDFMHX]\VNDQH� SU]\� ]DVWRVRZDQLX� XVWDZRGDZVWZD� ZHZQ WU]QHJR� WHJR� 3D VWZD� LE G XG]LHODQH� W\ONR� RVRERP� OXE� ZáDG]RP� �Z� W\P� V GRP� DOER� RUJDQRPDGPLQLVWUDF\MQ\P�� ]DMPXM F\P� VL XVWDOHQLHP�� SRERUHP� DOER� HJ]HNXFM OXEFLJDQLHP� Z� ]DNUHVLH� SRGDWNyZ�� NWyU\FK� GRW\F]\� .RQZHQFMD� OXE� RUJDQRPUR]SDWUXM F\P� URGNL�RGZRáDZF]H�Z�VSUDZDFK�SRGDWNyZ�REM W\FK�.RQZHQFM �:\ HM�Z\PLHQLRQH�RVRE\�OXE�RUJDQ\�E G Z\NRU]\VW\ZDü�LQIRUPDFMH�W\ONR�ZW\FK�FHODFK��0RJ RQH�XGRVW SQLü�WH�LQIRUPDFMH�Z�SRVW SRZDQLX�V GRZ\P�OXEGR 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�RUJDQ\�8PDZLDM F\FKVL 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�� NWyU\FK� X]\VNDQLH� QLH� E\áRE\� PR OLZH� QDSRGVWDZLH� ZáDVQHJR� XVWDZRGDZVWZD� DOER� Z� UDPDFK� QRUPDOQHM



��

SUDNW\NL� DGPLQLVWUDF\MQHM� WHJR� OXE� GUXJLHJR� 8PDZLDM FHJR� VL3D VWZD�
�F���XG]LHODQLD� LQIRUPDFML�� NWyUH� XMDZQLá\E\� WDMHPQLF KDQGORZ �JRVSRGDUF] � SU]HP\VáRZ OXE� ]DZRGRZ DOER� WU\E� G]LDáDOQR FLSU]HGVL ELRUVWZ�OXE�LQIRUPDFML��NWyU\FK�XG]LHODQLH�E\áRE\�VSU]HF]QH�]SRU] GNLHP�SXEOLF]Q\P��RUGUH�SXEOLF��
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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\FK� QD� SRGVWDZLH� RJyOQ\FK� ]DVDG� SUDZD� PL G]\QDURGRZHJR� OXESRVWDQRZLH XPyZ�V]F]HJyOQ\FK�
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1LQLHMV]D�.RQZHQFMD�SRGOHJD�UDW\ILNDFML� L�ZHMG]LH�Z� \FLH�Z����GQL�SR�GDFLHRVWDWQLHM� QRW\� ZVND]XM FHM� QD� WR�� H RE\GZD� 3D VWZD� Z\SHáQLá\� ZV]\VWNLHSU]HZLG]LDQH� Z� XVWDZRGDZVWZDFK� ZHZQ WU]Q\FK� ND GHJR� ]� W\FK� 3D VWZSURFHGXU\��Z\PDJDQH�GOD�MHM�ZHM FLD�Z� \FLH�
1LQLHMV]D�.RQZHQFMD�E G]LH�PLDáD�]DVWRVRZDQLH�

D� Z� RGQLHVLHQLX� GR� SRGDWNyZ� SRELHUDQ\FK� X� UyGáD� �� GR� NZRWGRFKRGX� RVL JQL WHJR� Z� GQLX� �� VW\F]QLD� OXE� SR� W\P� GQLX� Z� URNXNDOHQGDU]RZ\P�QDVW 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� �� GRSRGDWNyZ� QDOLF]DQ\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\P�SRURNX��Z�NWyU\P�QLQLHMV]D�.RQZHQFMD�ZHMG]LH�Z� \FLH�
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�� 1LQLHMV]D�.RQZHQFMD�SR]RVWDQLH�Z�PRF\�QD�F]DV�QLHRNUH ORQ\�
�� .D GH� ]� 8PDZLDM F\FK� VL 3D VWZ� PR H SU]HND]Dü� Z� GURG]HG\SORPDW\F]QHM� QRW R Z\SRZLHG]HQLX� Z� GQLX� OXE� SU]HG� GQLHP� ��� F]HUZFDND GHJR� URNX�NDOHQGDU]RZHJR� UR]SRF]\QDM FHJR� VL SR�XSá\ZLH� SL FLX� ODW� RGGDW\� ZHM FLD� Z� \FLH� QLQLHMV]HM� .RQZHQFML�� :� WDNLP� Z\SDGNX�� .RQZHQFMDSU]HVWDQLH�RERZL ]\ZDü�

D�� Z RGQLHVLHQLX� GR� SRGDWNyZ� SRELHUDQ\FK� X� UyGáD� �� GR� NZRWGRFKRGX�RVL JQL WHJR�Z�GQLX���VW\F]QLD�OXE�SR�W\P�GQLX�Z�URNXNDOHQGDU]RZ\P� QDVW SXM F\P� SR� URNX�� Z� NWyU\P� WDND� QRWD]RVWDáD�SU]HND]DQD�
E� Z� RGQLHVLHQLX� GR� LQQ\FK� SRGDWNyZ� RG� GRFKRGX� L� PDM WNX� �� GRSRGDWNyZ� QDOLF]DQ\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\P�SRURNX��Z�NWyU\P�WDND�QRWD��]RVWDáD�SU]HND]DQD�

1D� GRZyG� F]HJR�� QL HM� SRGSLVDQL�� QDOH \FLH� XSRZD QLHQL�� SRGSLVDOL
QLQLHMV] .RQZHQFM �

6SRU] G]RQR�Z�%HMUXFLH��GQLD����OLSFD������URNX�Z�GZyFK�HJ]HPSODU]DFK�
ND G\� Z� M ]\NDFK� SROVNLP�� DUDEVNLP� L� DQJLHOVNLP�� SU]\� F]\P� ZV]\VWNLH
WHNVW\� V MHGQDNRZR� DXWHQW\F]QH�� :� SU]\SDGNX� UR]ELH QR FL� SU]\
LQWHUSUHWDFML��WHNVW�DQJLHOVNL�E G]LH�UR]VWU]\JDM F\�

: LPLHQLX��������������� :�LPLHQLX
5]HF]\SRVSROLWHM�3ROVNLHM 5HSXEOLNL�/LED VNLHM
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