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� ����� :DUXQNLHP� SU]\]QDQLD� QDXF]\FLHORZL� GRGDWNX� PRW\ZDF\MQHJR� MHVW� X]\VNDQLH�V]F]HJyOQ\FK� RVL JQL ü G\GDNW\F]Q\FK�� Z\FKRZDZF]\FK� L� RSLHNX F]\FK������������������������������D Z�V]F]HJyOQR FL��� �� X]\VNDQLH�SU]H]�XF]QLyZ��]�XZ]JO GQLHQLHP� LFK�PR OLZR FL� L�SUDF\�QDXF]\FLHOD��FR� QDMPQLHM� GREU\FK� RVL JQL ü G\GDNW\F]QR� ±� Z\FKRZDZF]\FK� SRWZLHUG]RQ\FK�Z\QLNDPL� NODV\ILNDFML� OXE� SURPRFML�� HIHNWDPL� HJ]DPLQyZ� L� VSUDZG]LDQyZ� DOER�VXNFHVDPL�Z�ROLPSLDGDFK��NRQNXUVDFK��]DZRGDFK�LWS���� XPLHM WQR ü UR]ZL ]DQLD� SUREOHPyZ� Z\FKRZDZF]\FK� XF]QLyZ� ZH� ZVSyáSUDF\��������������] URG]LFDPL���� SHáQH� UR]SR]QDQLH� URGRZLVND� Z\FKRZDZF]HJR� XF]QLyZ�� DNW\ZQH� L� HIHNWRZQH�G]LDáDQLH�QD�U]HF]�XF]QLyZ�SRWU]HEXM F\FK�V]F]HJyOQHM�RSLHNL���� SRVLDGDQLH� FR� QDMPQLHM� GREUHM� RFHQ\� SUDF\� OXE� SR]\W\ZQHM� RFHQ\� GRURENX�]DZRGRZHJR���� V\VWHPDW\F]QH� L� HIHNWRZQH� SU]\JRWRZDQLH� VL L Z\SHáQLHQLH� SU]\G]LHORQ\FK�RERZL ]NyZ���� SRGQRV]HQLH�NZDOLILNDFML�L�XPLHM WQR FL�]DZRGRZ\FK���� Z]ERJDFHQLH�ZáDVQHJR�ZDUV]WDWX�SUDF\���� GEDáR ü R� HVWHW\N SRPLHV]F]H L VSUDZQR ü SRZLHU]RQ\FK� SRPRF\�G\GDNW\F]Q\FK�RUD]�LQQ\FK�XU] G]H V]NROQ\FK���� SUDZLGáRZH�SURZDG]HQLH�GRNXPHQWDFML�V]NROQHM�L�SHGDJRJLF]QHM����� U]HWHOQH�L�WHUPLQRZH�Z\ZL ]\ZDQLH�VL ] SROHFH VáX ERZ\FK������ SU]HVWU]HJDQLH�G\VF\SOLQ\�SUDF\����� ZSURZDG]DQLH� LQQRZDFML� SHGDJRJLF]Q\FK� VNXWNXM F\FK� HIHNWDPL� Z� SURFHVLH�NV]WDáFHQLD�L�Z\FKRZDQLD����� ]DDQJD RZDQLH�Z�UHDOL]DFM F]\QQR FL�L�]DGD RNUH ORQ\FK�Z�DUW�����XVW���SNW���L���.DUW\�1DXF]\FLHOD�D�Z�V]F]HJyOQR FL��� D� XG]LDá�Z�RUJDQL]RZDQLX�LPSUH]�L�XURF]\VWR FL�V]NROQ\FK��E�� XG]LDá�Z�SUDFDFK�NRPLVML�SU]HGPLRWRZ\FK�L�LQQ\FK��F� RSLHND� QDG� VDPRU] GHP� XF]QLRZVNLP� OXE� LQQ\PL� RUJDQL]DFMDPL�XF]QLRZVNLPL�G]LDáDM F\PL�QD�WUHQLH�V]NRá\��G� SURZDG]HQLH� OHNFML� NROH H VNLFK� OXE� LQQ\FK� IRUP� DNW\ZQR FL� Z� UDPDFK�ZHZQ WU]V]NROQHJR�GRVNRQDOHQLD�]DZRGRZHJR�QDXF]\FLHOL��H�� DNW\ZQ\�XG]LDá�Z�UHDOL]RZDQLX�LQQ\FK�]DGD VWDWXWRZ\FK�V]NRá\���



��� 2 Z\VRNR FL� GRGDWNX� PRW\ZXM FHJR� GOD� G\UHNWRUyZ� V]Nyá� GHF\GXM Z V]F]HJyOQR FL�QDVW SXM FH�NU\WHULD��� �� XPLHM WQR ü UDFMRQDOQHJR�JRVSRGDURZDQLD� URGNDPL�ILQDQVRZ\PL�V]NRá\��D� SU]HVWU]HJDQLH� G\VF\SOLQ\� EXG HWRZHM� Z� RSDUFLX� R� SRVLDGDQH� URGNL�ILQDQVRZH��E�� SRGHMPRZDQLH�G]LDáD ]PLHU]DM F\FK�GR�Z]ERJDFHQLD�PDM WNX�V]NROQHJR��F� SR]\VNLZDQLH� URGNyZ� SR]DEXG HWRZ\FK� RUD]� XPLHM WQR FL� LFK�ZáD FLZHJR�Z\NRU]\VWDQLD�QD�FHOH�V]NRá\��G� SRGHMPRZDQLH�G]LDáD ]DSHZQLDM F\FK�XWU]\PDQLH�SRZLHU]RQHJR�PLHQLD�Z�VWDQLH�JZDUDQWXM F\P�RSW\PDOQH�ZDUXQNL�GR�UHDOL]DFML�]DGD G\GDNW\F]QR�± Z\FKRZDZF]\FK��� �� VSUDZQR ü RUJDQL]DF\MQD�Z�UHDOL]DFML�]DGD V]NRá\��D� G\VF\SOLQD�SUDF\��SRG]LDá�]DGD � WHUPLQRZR ü UHDOL]DFML�]DGD L ]DU] G]H �E�� SRGHMPRZDQLH� G]LDáD PRW\ZXM F\FK� QDXF]\FLHOL� GR� GRVNRQDOHQLD� L�SRGQRV]HQLD�NZDOLILNDFML�]DZRGRZ\FK��F� SROLW\ND�NDGURZD��G� RUJDQL]RZDQLH�NRQIHUHQFML�V]NROHQLRZ\FK��H� ZVSyáSUDFD�]�SODFyZNDPL�GRVNRQDOHQLD�QDXF]\FLHOL��I�� SRGHMPRZDQLH�LQQ\FK�G]LDáD PDM F\FK�QD�FHOX�SURPRZDQLH�V]NRá\��� �� Z\VRNLH�HIHNW\�Z�SUDF\�G\GDNW\F]QHM�L�Z\FKRZDZF]HM�V]NRá\��D� RVL JQL FLD� XF]QLyZ� V]NRá\�� QDXNRZH�� VSRUWRZH�� DUW\VW\F]QH� Z� VNDOL�UHJLRQX��ZRMHZyG]WZD��NUDMX��E�� SRV]HU]RQD� RIHUWD� V]NRá\� SRSU]H]��ZSURZDG]HQLH� SURJUDPyZ� DXWRUVNLFK��LQQRZDFML� L� HNVSHU\PHQWyZ� SHGDJRJLF]Q\FK� RUD]� LQQ\FK� UR]ZL ]DPHWRG\F]Q\FK��F� GEDáR ü R�NOLPDW�Z\FKRZDZF]\�V]NRá\�SRSU]H]�UR]ZL ]DQLH�NRQNUHWQ\FK�SUREOHPyZ� Z\FKRZDZF]\FK�� SRGHMPRZDQLH� HIHNWRZQ\FK� G]LDáDSURILODNW\F]Q\FK�]DSRELHJDM F\P�]DJUR HQLRP�VSRáHF]Q\P��G� VWZDU]DQLH� ZDUXQNyZ� VSU]\MDM F\FK� UR]ZRMRZL� VDPRU] GQR FL��������������������������L SU]HGVL ELRUF]R FL�XF]QLyZ��H� REHFQR ü V]Nyá�Z� URGRZLVNX�ORNDOQ\P��XG]LDá�Z�LPSUH]DFK��NRQNXUVDFK�����������L SU]HJO GDFK�RUJDQL]RZDQ\FK�SU]\�ZVSyáSUDF\��]�LQVW\WXFMDPL�VSRáHF]QR�± NXOWXUDOQ\PL��I�� NRQVWUXNW\ZQD�ZVSyáSUDFD�]�5DG 6]NRá\�L�6DPRU] GHP�8F]QLRZVNLP���
� ����� 8VWDOD� VL URGNL� ILQDQVRZH� ]� SU]H]QDF]HQLHP�QD� GRGDWHN�PRW\ZDF\MQ\� GOD� QDXF]\FLHOL�������������Z Z\VRNR FL� ��� �� ��� Z\QDJURG]HQLD� ]DVDGQLF]HJR� QDXF]\FLHOL�� RUD]� GOD� G\UHNWRUyZ�V]Nyá�Z�Z\VRNR FL�������Z\QDJURG]HQLD�]DVDGQLF]HJR�G\UHNWRUyZ������������������������������������ 'RGDWHN�PRW\ZDF\MQ\�GOD�GDQHM�SODFyZNL�MHVW�SURSRUFMRQDOQ\�GR�MHM�XG]LDáX�Z�IXQGXV]X�SáDF�QD�Z\QDJURG]HQLH�]DVDGQLF]H�GOD�QDXF]\FLHOL���



� ����� :\VRNR ü GRGDWNX� PRW\ZDF\MQHJR� GOD� QDXF]\FLHOD� SU]\]QDMH� G\UHNWRU� V]NRá\������������Z UDPDFK�SRVLDGDQ\FK� URGNyZ�ILQDQVRZ\FK�Z�RSDUFLX�R�RSUDFRZDQH�Z�X]JRGQLHQLX�]H ]ZL ]NDPL� ]DZRGRZ\PL� L� RUJDQHP�SURZDG] F\P�NU\WHULD��Z�Z\VRNR FL� GR�����Z\QDJURG]HQLD�]DVDGQLF]HJR�QDXF]\FLHOD������ 'RGDWHN� PRW\ZDF\MQ\� GOD� QDXF]\FLHOD� SU]\]QDMH� VL GZD� UD]\� Z� URNX� QD� RNUHV� ��PLHVL F\������ 'RGDWHN�PRW\ZDF\MQ\�GOD�G\UHNWRUyZ� V]Nyá�SU]\]QDMH�%XUPLVWU]�� GZD� UD]\�GR� URNX�QD RNUHV���PLHVL F\�Z�Z\VRNR FL�GR�����Z\QDJURG]HQLD�]DVDGQLF]HJR�G\UHNWRUD��� � ����� 3UDZR� GR� GRGDWNX� PRW\ZDF\MQHJR� QDXF]\FLHO� QDE\ZD� SR� SU]HSUDFRZDQLX� URNX�V]NROQHJR�Z�V]NRáDFK�QD�WHUHQLH�JPLQ\�6W SRUNyZ��]D QD�VWDQRZLVNX�G\UHNWRUD�RNUHV�WHQ PR QD�VNUyFLü�GR�Syá�URNX����� 'RGDWHN� PRW\ZDF\MQ\� QLH� SU]\VáXJXMH� ]D� F]DV� QLH� UHDOL]RZDQLD� SU]H]� QDXF]\FLHOD�JRG]LQ� G\GDNW\F]Q\FK�� Z\FKRZDZF]\FK� OXE� RSLHNX F]\FK� ]� SRZRGX� SU]HE\ZDQLD�QDXF]\FLHOD�QD��� �� XUORSLH�GOD�SRUDWRZDQLD�]GURZLD���� ]ZROQLHQLX�OHNDUVNLP�GáX V]\P�QL MHGHQ�PLHVL F����� 1DXF]\FLHORP��NWyU\P�SRZLHU]RQR�VWDQRZLVNR�NLHURZQLF]H�GRGDWHN�PRW\ZDF\MQ\�QLH�SU]\VáXJXMH�Z�RNUHVLH��� �� SU]HE\ZDQLD�QD�XUORSLH�]GURZRWQ\P���� ]ZROQLHQLD�OHNDUVNLHJR�GáX V]HJR�QL MHGHQ�PLHVL F���
� ������ 1DXF]\FLHORP� X]XSHáQLDM F\P� HWDW� Z� LQQHM� V]NROH� GRGDWHN� PRW\ZDF\MQ\� SU]\]QDMH�G\UHNWRU� V]NRá\� PDFLHU]\VWHM� SR� ]DVL JQL FLX� RSLQLL� G\UHNWRUD� V]NRá\�� Z� NWyUHM�QDXF]\FLHO�X]XSHáQLD�HWDW����� 1DXF]\FLHORZL�SU]HQLHVLRQHPX�QD�SRGVWDZLH�DUW����� L����.DUW\�1DXF]\FLHOD�GRGDWHN�PRW\ZDF\MQ\� XVWDOD� G\UHNWRU� V]NRá\�� GR� NWyUHM� QDXF]\FLHO� ]RVWDá� SU]HQLHVLRQ\� SR�]DVL JQL FLX�RSLQLL�G\UHNWRUD�V]NRá\�SRSU]HGQLHM���

� ����'RGDWHN�PRW\ZDF\MQ\�Z\SáDFD�VL ] JyU\��Z�WHUPLQLH�Z\SáDW\�Z\QDJURG]HQLD����



5R]G]LDá�9�
� '2'$7(.�)81.&<-1<�

� ������ 'R� X]\VNDQLD� GRGDWNX� IXQNF\MQHJR� XSUDZQLHQL� V QDXF]\FLHOH�� NWyU\P� SRZLHU]RQR�IXQNFM ��� G\UHNWRUD�OXE�ZLFHG\UHNWRUD�V]NRá\���� Z\FKRZDZF\�NODV\���� RSLHNXQD�VWD X����� 'RGDWHN� IXQNF\MQ\� SU]\VáXJXMH� ]� SLHUZV]\P� GQLHP� PLHVL FD� QDVW SXM FHJR� SR�PLHVL FX��Z�NWyU\P�SRZLHU]RQR�IXQNFM � -H OL�SRZLHU]HQLH�IXQNFML�QDVW SLáR�]�GQLHP�SLHUZV]\P�PLHVL FD��GRGDWHN�SU]\VáXJXMH�]�W\P�PLHVL FHP����� 'RGDWHN� IXQNF\MQ\� SU]HVWDMH� SU]\VáXJLZDü� ]� SLHUZV]\P� GQLHP� PLHVL FD�QDVW SXM FHJR�SR�PLHVL FX��Z�NWyU\P�QDXF]\FLHO�]RVWDá�RGZRáDQ\�]�IXQNFML�OXE�Z\JDVá�RNUHV� MHM�SHáQLHQLD��-H OL�RGZRáDQLH�QDVW SLáR�]�GQLHP�SLHUZV]\P�PLHVL FD� OXE�]� W\P�GQLHP�Z\JDVá�RNUHV�SHáQLHQLD�IXQNFML��GRGDWHN�QLH�SU]\VáXJXMH�RG�WHJR�PLHVL FD���
�� 'RGDWHN� IXQNF\MQ\� QLH� SU]\VáXJXMH� Z� RNUHVLH�� Z� NWyU\P� QLH� SU]\VáXJXMH�Z\QDJURG]HQLH� ]DVDGQLF]H�� 1LH� SU]\VáXJXMH� WH Z F]DVLH� XUORSX� GOD� SRUDWRZDQLD�]GURZLD�
�� 1DXF]\FLHO�� NWyUHPX� SRZLHU]RQR� VWDQRZLVNR� QD� F]DV� RNUH ORQ\�� WUDFL� SUDZR� GR�GRGDWNX� ]� XSá\ZHP� WHJR� RNUHVX�� D� Z� UD]LH� ZF]H QLHMV]HJR� RGZRáDQLD� ±� ]� NR FHP�PLHVL FD��Z�NWyU\P��QDVW SLáR�RGZRáDQLH��-H HOL�RGZRáDQLH�QDVW SLáR�SLHUZV]HJR�GQLD�PLHVL FD�±�RG�WHJR�GQLD���
��� :LFHG\UHNWRURZL� ]DVW SXM FHPX� QLHREHFQHJR� G\UHNWRUD� SU]\VáXJXMH� GRGDWHN�IXQNF\MQ\� Z� VWDZFH� XVWDORQHM� GOD� G\UHNWRUD� V]NRá\� RG� SLHUZV]HJR� GQLD� PLHVL FD�NDOHQGDU]RZHJR�SR�WU]HFK�PLHVL FDFK�]DVW SRZDQLD�QLHREHFQHJR�G\UHNWRUD����� 1DXF]\FLHOH�� NWyU\P� SRZLHU]RQR� RERZL ]NL� NLHURZQLF]H�Z� ]DVW SVWZLH�PDM SUDZR�GR�GRGDWNX�IXQNF\MQHJR�Z�VWDZFH�XVWDORQHM�GOD�GDQHJR�VWDQRZLVND�NLHURZQLF]HJR��RG�SLHUZV]HJR� GQLD� PLHVL FD� SR� XSá\ZLH� MHGQRPLHVL F]QHJR� RNUHVX� SHáQLHQLD� W\FK�RERZL ]NyZ��8SUDZQLHQLH�WR�Z\JDVD�]�SLHUZV]\P�GQLHP�PLHVL FD�QDVW SXM FHJR�SR�]DSU]HVWDQLX�SHáQLHQLD�W\FK�RERZL ]NyZ���
�� 1DXF]\FLHORP�SU]HGV]NROL�SU]\VáXJXMH�GRGDWHN�W\ONR�]D�MHGHQ�RGG]LDá��QLH]DOH QLH�RG�OLF]E\�RGG]LDáyZ��Z�NWyU\FK�SURZDG] ]DM FLD���



��� 1DXF]\FLHORP� ]DWUXGQLRQ\P� Z� QLHSHáQ\P� Z\PLDU]H� ]DM ü SU]\VáXJXMH� GRGDWHN�IXQNF\MQ\��Z�Z\VRNR FL�SURSRUFMRQDOQHM�GR�Z\PLDUX�]DWUXGQLHQLD��]�]DVWU]H HQLHP����� XVW����� � ������ :\VRNR ü GRGDWNX�IXQNF\MQHJR�GOD�G\UHNWRUD�V]NRá\�Z�JUDQLFDFK�VWDZHN�RNUH ORQ\FK�Z UHJXODPLQLH��XVWDOD�%XUPLVWU]�XZ]JO GQLDM F PL G]\�LQQ\PL���� ZLHONR ü L�VWUXNWXU RUJDQL]DF\MQ V]NRá\���� ]áR RQR ü ]DGD Z\QLNDM F\FK�]�]DMPRZDQHJR�VWDQRZLVND���� ZDUXQNL�VSRáHF]QH�L� URGRZLVNRZH��Z�MDNLFK�V]NRáD�IXQNFMRQXMH���� MDNR ü SUDF\� ]ZL ]DQHM� ]� SRZLHU]RQ\P� VWDQRZLVNLHP� NLHURZQLF]\P������������������������D Z�V]F]HJyOQR FL��D� ZVSyáSUDF ] RUJDQHP�SURZDG] F\P�OXE�EH]SR UHGQLP�SU]HáR RQ\P�± P��LQ��WHUPLQRZH�Z\NRQ\ZDQLH�]DGD �E�� ZáD FLZH� SURZDG]HQLH� JRVSRGDUNL� URGNDPL� ILQDQVRZ\PL� RUD]�QDG]RURZDQLH�UHDOL]DFML�]DWZLHUG]RQHJR�SODQX�ILQDQVRZHJR��F� RUJDQL]RZDQLH� SUDF\� V]NRá\� ]DSHZQLDM FH� EH]SLHF]QH� L� KLJLHQLF]QH�ZDUXQNL�SUDF\�XF]QLyZ�RUD]�SUDFRZQLNyZ�V]NRá\��G� NV]WDáWRZDQLH� ZáD FLZHM� SROLW\NL� NDGURZHM�� Z� V]F]HJyOQR FL�SR]\VNLZDQLH�QDXF]\FLHOL�Z\VRNR�Z\NZDOLILNRZDQ\FK��H� XPLHM WQR FL�RUJDQL]DF\MQH��I�� NV]WDáWRZDQLH�VWUXNWXU\�RUJDQL]DF\MQHM�V]NRá\��J� XPLHM WQR ü LQWHJURZDQLD� ]HVSRáX� QDXF]\FLHOVNLHJR� ZRNyá�ZVSyOQ\FK� ]DGD � LQVSLURZDQLD� RUD]� SRPDJDQLD� Z� UR]ZRMX�]DZRGRZ\P�QDXF]\FLHOL��K�� ZVSyáSUDF ] LQVW\WXFMDPL� L� RUJDQL]DFMDPL� ZVSRPDJDM F\PL�UHDOL]DFMH�SURJUDPX�Z\FKRZDZF]HJR�V]NRá\��L� WZRU]HQLH� PDWHULDOQHM� LQIUDVWUXNWXU\� V]NRá\�� RGSRZLDGDQLH� SU]H]�V]NRá QD� SRWU]HE\� HGXNDF\MQH� VSRáHF]QR FL� ORNDOQHM�� WZRU]HQLH�ÄV]NRá\� URGRZLVNRZHM´���� :\VRNR ü GRGDWNX� IXQNF\MQHJR� GOD� ZLFHG\UHNWRUD�� Z\FKRZDZF\� NODV\�� RSLHNXQD�VWD X��Z�JUDQLFDFK�VWDZHN�RNUH ORQ\FK�Z�UHJXODPLQLH�XVWDOD��Z�UDPDFK�SU]\]QDQ\FK�QD WHQ� FHO� URGNyZ�� G\UHNWRU� V]NRá\� XZ]JO GQLDM F ZLHONR ü L� ]áR RQR ü ]DGDZ\QLNDM F\FK� ]� SHáQLRQHM� IXQNFML� RUD]� MDNR ü SUDF\� ]ZL ]DQHM� ]� SHáQLRQ\P�VWDQRZLVNLHP�� �������� URGNL�QD�GRGDWNL�IXQNF\MQH�UH]HUZXMH�VL Z Z\VRNR FL�QLH�QL V]HM��QLNZRWD�Z\QLNDM FD�]�VXPRZDQLD�LORF]\QyZ�OLF]E\�RVyE�L�RGSRZLDGDM FHM�LP� UHGQLHM�Z\VRNR FL�GRGDWNX��GOD�ND GHM�JUXS\�Z\RGU EQLRQHM�Z����������� 'RGDWHN�IXQNF\MQ\�SU]\]QDMH�VL QD�RNUHV�QLH�GáX V]\�QL � URN���
�� 1DXF]\FLHORZL��SU]\VáXJXMH�W\ONR�MHGHQ�GRGDWHN�IXQNF\MQ\��Z�UD]LH�]ELHJX�W\WXáyZ�GR�GZyFK�OXE�ZL FHM�GRGDWNyZ�IXQNF\MQ\FK��SU]\VáXJXMH�GRGDWHN�Z\ V]\����� 'RGDWHN�IXQNF\MQ\�Z\SáDFD�VL ] JyU\��Z�WHUPLQLH�Z\SáDW\�Z\QDJURG]HQLD���



��� 'RGDWHN�IXQNF\MQ\�QDXF]\FLHOD��NWyUHPX�SRZLHU]RQR�Z\FKRZDZVWZR�NODV\��Z\SáDFD�VL PLHVL F]QLH�]�JyU\��'RGDWHN�WHQ�Z\SáDFD�VL ]D�RNUHV�SHáQLHQLD�IXQNFML�RUD]�]D�LQQH�RNUHV\��R�LOH�Z\QLND�WR�]�SU]HSLVyZ�V]F]HJyOQ\FK��:�UD]LH�]DSU]HVWDQLD�VSUDZRZDQLD�IXQNFML�Z\FKRZDZF\�Z�FL JX�PLHVL FD�OXE�SRZLHU]HQLD�MHM�Z�WDNLP�F]DVLH��QDXF]\FLHO�RWU]\PXMH� GRGDWHN� ]� WHJR� W\WXáX�� SURSRUFMRQDOQLH� GR� SU]HSUDFRZDQHJR� RNUHVX�� :�WDNLP� Z\SDGNX� Z\VRNR ü GRGDWNX� XVWDOD� VL G]LHO F VWDZN PLHVL F]QHJR� GRGDWNX�SU]H]� ��� L� PQR F SU]H]� OLF]E GQL� NDOHQGDU]RZ\FK�� SU]\SDGDM F\FK� Z� RNUHVLH�SU]HSUDFRZDQ\P��� � ����2NUH OD� VL QDVW SXM FH� VWDZNL� GRGDWNyZ� IXQNF\MQ\FK� GOD� QDXF]\FLHOD�� NWyUHPX�SRZLHU]RQR� VWDQRZLVNR� G\UHNWRUD� OXE� ZLFHG\UHNWRUD� V]NRá\� RUD]� QDXF]\FLHOD�� NWyUHPX�SRZLHU]RQR�IXQNFM Z\FKRZDZF\�NODV\��RSLHNXQD�VWD X���
/�S� 6WDQRZLVNR�NLHURZQLF]H�OXE�SHáQLRQD�IXQNFMD� 0LHVL F]QH�Z���Z\QDJURG]HQLD�]DVDGQLF]HJR�
� �� ��
��� 3U]HGV]NROH��D��G\UHNWRU�SU]HGV]NROD�F]\QQHJR�SRQDG������ JRG]LQ�G]LHQQLH��

RG���� GR�����
��� 6]NRá\�SRGVWDZRZH�L�JLPQD]MD��D��G\UHNWRU�V]NRá\�OLF] FHM���
 ��±����RGG]LDáyZ�
 ���±����RGG]LDáyZ�
 SRQDG����RGG]LDáyZ�E��ZLFHG\UHNWRU�V]NRá\�OLF] FHM���
 ���±����RGG]LDáyZ�
 SRQDG����RGG]LDáyZ�

RG���RG���RG����RG���RG���

�

GR����GR����GR�����GR����GR����
��� :\FKRZDZFD��D� RGG]LDáX�SU]HGV]NROQHJR�E��NODV\�V]NRá\�SRGVWDZRZHM�F��NODV\�JLPQD]MXP�

RG���RG���RG���

�
GR���GR���GR���

��� 2SLHNXQ�VWD X ��MHGHQ�VWD \VWD�� RG��� GR���
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� ������ 'RGDWHN�]D�WUXGQH�ZDUXQNL�SUDF\�SU]\VáXJXM QDXF]\FLHORP�]D�SURZDG]HQLH���� LQG\ZLGXDOQHJR� QDXF]DQLD� G]LHFND� ]DNZDOLILNRZDQHJR� GR� NV]WDáFHQLD�VSHFMDOQHJR�� Z Z\VRNR FL����Z\QDJURG]HQLD�]DVDGQLF]HJR����� ]DM ü UHZDOLGDF\MQR� ±� Z\FKRZDZF]\FK� ]� G]LHüPL� L� PáRG]LH XSR OHG]RQXP\VáRZR�Z�VWRSQLX�Já ERNLP�� Z Z\VRNR FL����Z\QDJURG]HQLD�]DVDGQLF]HJR����� ]DM ü G\GDNW\F]Q\FK�Z�NODVDFK�á F]RQ\FK�Z�V]NRáDFK�SRGVWDZRZ\FK�Z Z\VRNR FL����VWDZNL�JRG]LQRZHM�]D�ND G SU]HSUDFRZDQZ W\FK�NODVDFK�JRG]LQ QDXF]DQLD����� 'RGDWHN� ]D� WUXGQH� ZDUXQNL� SUDF\� SU]\VáXJXMH� Z� RNUHVLH� IDNW\F]QHJR�Z\NRQ\ZDQLD�SUDF\��]�NWyU GRGDWHN�MHVW�]ZL ]DQ\�RUD]�Z�RNUHVLH�QLHZ\NRQ\ZDQLD�SUDF\��]D�NWyU\�SU]\VáXJXMH�Z\QDJURG]HQLH�OLF]RQH�MDN�]D�RNUHV�XUORSX�Z\SRF]\QNRZHJR����� 'RGDWHN�]D�WUXGQH�ZDUXQNL�SUDF\��RNUH ODQ\�Z�XVW����SNW�������Z\SáDFD�VL Z FDáR FL��MH HOL�QDXF]\FLHO�UHDOL]XMH�Z�WDNLFK�ZDUXQNDFK�FDá\�RERZL ]XM F\�Z\PLDU�]DM ü RUD]�Z SU]\SDGNX��JG\�QDXF]\FLHO��NWyUHPX�SRZLHU]RQR�VWDQRZLVNR�NLHURZQLF]H��UHDOL]XMH�Z W\FK� ZDUXQNDFK� RERZL ]XM F\� JR� Z\PLDU� ]DM ü�� 'RGDWHN� Z\SáDFD� VL ZSURSRUFMRQDOQHM�F] FL��MH HOL�QDXF]\FLHO�UHDOL]XMH�Z�WUXGQ\FK�ZDUXQNDFK�W\ONR�F] üRERZL ]XM FHJR�Z\PLDUX�OXE�MH HOL�MHVW�]DWUXGQLRQ\�Z�QLHSHáQ\P�Z\PLDU]H�]DM ü��� �� 'RGDWHN� ]D� WUXGQH� ZDUXQNL� SUDF\� RNUH ORQ\� Z� XVW�� �� SNW� �� Z\SáDFD� VL ]D� ND GHIHNW\ZQLH� SU]HSUDFRZDQ Z WDNLFK� ZDUXQNDFK� JRG]LQ ]DM ü RUD]� ]D� RNUHV\�Z\PLHQLRQH�Z�XVW����� �� 3UDZR�GR�GRGDWNX�]�W\WXáX�]DM ü��R�NWyU\FK�PRZD�Z�XVW����SNW���±�QLH�Z\á F]D�SUDZD�GR GRGDWNX�]�W\WXáX�SURZDG]HQLD�]DM ü Z\PLHQLRQ\FK�Z�XVW����SNW����� � ������� 'RGDWHN�]D�XFL OLZH�ZDUXQNL�SUDF\�SU]\VáXJXMH�QDXF]\FLHORP�]D�SURZDG]HQLH��]DM ü Z\PLHQLRQ\FK��Z������XVW�����SURZDG]RQ\FK�]�G]LHüPL�L�PáRG]LH � NWyU\FK�URG]DM�L�VWRSLH QLHSHáQRVSUDZQR FL�]RVWDá�RNUH ORQ\�Z�����XVW���UR]SRU] G]HQLD�0LQLVWUD�3UDF\�L�3ROLW\NL� 6SRáHF]QHM� ]� GQLD� �� OXWHJR� ����� U�� Z� VSUDZLH� NU\WHULyZ� RFHQ\�QLHSHáQRVSUDZQR FL�X�RVyE�Z�ZLHNX�GR����URNX� \FLD��']��8�1U�����SR]��������X]DVDGQLD�NRQLHF]QR ü VSUDZRZDQLD� VWDáHM� RSLHNL� OXE� XG]LHODQLD� SRPRF\�� RUD]� SURZDG]RQ\FK� ]�G]LHüPL�L�PáRG]LH SRZ\ HM����URNX� \FLD��X�NWyU\FK�Z\VW SLáR���QDUXV]HQLH�VSUDZQR FL�RUJDQL]PX� ]� SU]\F]\Q�� R� NWyU\FK� PRZD� Z� �� ��� XVW�� �� UR]SRU] G]HQLD� 0LQLVWUD�*RVSRGDUNL�� 3UDF\� L� 3ROLW\NL� 6SRáHF]QHM� ]� GQLD� ��� OLSFD� ����U�� Z� VSUDZLH� RU]HNDQLD� R�QLHSHáQRVSUDZQR FL�L�VWRSQLX�QLHSHáQRVSUDZQR FL��']��8��1U������SR]���������



� Z Z\VRNR FL� ���� VWDZNL� JRG]LQRZHM� ]D� ND G HIHNWRZQLH�SU]HSURZDG]RQ JRG]LQ ]DM ü����� 'RGDWHN� ]D� XFL OLZH� ZDUXQNL� SUDF\� SU]\VáXJXMH� QDXF]\FLHORP�� NWyU]\� Z� GDQ\P�PLHVL FX�SU]HSUDFRZDOL�FR�QDMPQLHM����JRG]LQ�Z�WDNLFK�ZDUXQNDFK��'RGDWHN�QLH�XOHJD�SRGZ\ V]HQLX��Z�SU]\SDGNX�JG\�QDXF]\FLHO�SU]HSUDFRZDá�Z�ZDUXQNDFK�XFL OLZ\FK�ZL FHM�QL ���JRG]LQ��� �� 'RGDWHN�]D�XFL OLZH�ZDUXQNL�SUDF\�SU]\VáXJXMH�UyZQLH Z RNUHVLH�QLHZ\NRQ\ZDQLD�SUDF\�� ]D� NWyU\� SU]\VáXJXMH� Z\QDJURG]HQLH� OLF]RQH� MDN� ]D� RNUHV� XUORSX�Z\SRF]\QNRZHJR��� �� 1DXF]\FLHORP�� NWyU\P�SRZLHU]RQR� VWDQRZLVNR� NLHURZQLF]H�Z� V]NRáDFK�� SU]\VáXJXMH�GRGDWHN�]D�XFL OLZH�ZDUXQNL�SUDF\�QD�]DVDGDFK�RNUH ORQ\FK�Z�XVW������
� ������ :� UD]LH�]ELHJX� W\WXáyZ�GR�GRGDWNX� ]D� WUXGQH�ZDUXQNL�SUDF\� L� ]D�XFL OLZH�ZDUXQNL�SUDF\�SU]\VáXJXMH�QDXF]\FLHORZL�SUDZR�GR�MHGQHJR��Z\ V]HJR�GRGDWNX����� 'HF\]M R SU]\]QDQLX�GRGDWNX�]D�ZDUXQNL�SUDF\�GOD�QDXF]\FLHOL�SRGHMPXMH�G\UHNWRU�V]NRá\��D�GOD�G\UHNWRUD�±�%XUPLVWU]��� �� 'RGDWHN�]D�ZDUXQNL�SUDF\�Z\SáDFD�VL ] GRáX���
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�� ������� : V]F]HJyOQ\FK�SU]\SDGNDFK��SRG\NWRZDQ\FK�NRQLHF]QR FL MDN�QDMOHSV]HM�UHDOL]DFML�SURJUDPX� G\GDNW\F]QHJR� OXE� Z\FKRZDZF]HJR�� QDXF]\FLHO� E G LQQ\� SUDFRZQLN�SHGDJRJLF]Q\�SRVLDGDM F\�ZáD FLZH�NZDOLILNDFMH��PR H E\ü�]RERZL ]DQ\�GR�RGSáDWQHM�SUDF\� Z� JRG]LQDFK� SRQDGZ\PLDURZ\FK�� NWyU\FK� OLF]ED� QLH� PR H SU]HNURF]\ü� ó�RERZL ]XM FHJR�SHQVXP�JRG]LQ������ *RG]LQ\� ]DM ü SRQDGZ\PLDURZ\FK� PRJ E\ü� VWDáH�� SU]\G]LHORQH� Z� SURMHNFLH�RUJDQL]DF\MQ\P�V]NRá\�QD�VHPHVWU�OXE�URN�V]NROQ\��� ��� =DSáDWD�]D�JRG]LQ\�SRQDGZ\PLDURZH�L�]DVW SVWZD�GRUD QH�QDVW SXMH�W\ONR�ZyZF]DV��JG\� U]HF]\ZLVWD� OLF]ED� SU]HSUDFRZDQ\FK� Z� GDQ\P� W\JRGQLX� JRG]LQ� G\GDNW\F]Q\FK�SU]HNUDF]D�W\JRGQLRZH�SHQVXP��� ��� 6WDáH� JRG]LQ\�SRQDGZ\PLDURZH�SRGOHJDM UR]OLF]HQLX�QD�NRQLHF�ND GHJR�PLHVL FD� L�Z\SáDFDQH�V ]D�PLQLRQ\�PLHVL F���
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���� 'RGDWHN� SU]\VáXJXMH� QDXF]\FLHORZL� QLH]DOH QLH� RG� W\WXáX� SUDZQHJR� GR� ]DMPRZDQHJR�SU]H] QLHJR�ORNDOX����� 'RGDWHN� SU]\VáXJXMH� RG� SLHUZV]HJR� GQLD� PLHVL FD�� QDVW SQHJR� SR� PLHVL FX�� Z� NWyU\P�]áR RQR�ZQLRVHN�R�MHJR�SU]\]QDQLH���� -H HOL�QDXF]\FLHO�]DWUXGQLRQ\�MHVW�Z�NLONX�V]NRáDFK�±�SU]\VáXJXMH�PX�MHGHQ�GRGDWHN���� 'RGDWHN�SU]\VáXJXMH�Z�RNUHVLH�Z\NRQ\ZDQLD�SUDF\��D�WDN H Z�RNUHVLH������QLH� ZLDGF]HQLD�SUDF\��]D�NWyU\�SU]\VáXJXMH�Z\QDJURG]HQLH��
�����SRELHUDQLH�]DVLáNX�]�XEH]SLHF]HQLD�VSRáHF]QHJR��



�����NRU]\VWDQLD�]�XUORSX�Z\FKRZDZF]HJR��
��� RGE\ZDQLD�VáX E\�ZRMVNRZHM��V]NROH ZRMVNRZ\FK��

��� :�SU]\SDGNX��JG\�]�QDXF]\FLHOHP�SRZRáDQ\P�GR�VáX E\�ZRMVNRZHM�]RVWDáD�]DZDUWD��XPRZD R�SUDF QD�F]DV�RNUH ORQ\��GRGDWHN�Z\SáDFD�VL QLH�GáX HM�QL GR�NR FD�RNUHVX��QD����
� NWyU\�XPRZD�WD�]RVWDáD�]DZDUWD��
����'RGDWHN�SU]\]QDMH�VL QD�ZQLRVHN�QDXF]\FLHOD��G\UHNWRUD�V]NRá\�OXE�QD�ZVSyOQ\�ZQLRVHN�QDXF]\FLHOL�E G F\FK�ZVSyáPDá RQNDPL��]�XZ]JO GQLHQLHP�SNW��������� 1DXF]\FLHORZL�GRGDWHN�SU]\]QDMH�G\UHNWRU�V]NRá\��D�G\UHNWRURZL�V]NRá\�±�%XUPLVWU]��� � ���
�� :\VRNR ü GRGDWNX� PLHV]NDQLRZHJR� REOLF]DQD� MHVW� ZJ� � SURFHQWRZHJR� Z\QDJURG]HQLD�QDXF]\FLHOD� VWD \VW\� ]�Z\NV]WDáFHQLHP�PDJLVWHUVNLP� L� SU]\JRWRZDQLHP� SHGDJRJLF]Q\P���Z ]DOH QR FL�RG�OLF]E\�F]áRQNyZ�URG]LQ\�QDXF]\FLHOD�SR]RVWDM F\FK�QD�MHJR�XWU]\PDQLX���� :\VRNR ü GRGDWNX�VWDQRZL�GOD���� ��RVRE\�� � �� �����

�� ��RVyE�� � �� ����
�� ��RVyE�L�ZL FHM�� ����������������� � �

Z\QDJURG]HQLD��R�NWyU\P�PRZD�Z�SNW�����
�� 'RGDWHN�PLHV]NDQLRZ\�Z\SáDFDQ\�MHVW�FR�PLHVL F ]�GRáX���

5R]G]LDá�;��3267$12:,(1,$�.2 &2:(��
� ������ 1DXF]\FLHORP� ]DWUXGQLRQ\P� Z� QLHSHáQ\P� Z\PLDU]H� ]DM ü SRV]F]HJyOQH� VNáDGQLNL�Z\QDJURG]HQLD�SU]\VáXJXM Z Z\VRNR FL�SURSRUFMRQDOQHM�GR�Z\PLDUX�]DM ü��]�Z\M WNLHP�GRGDWNX IXQNF\MQHJR� ]D� Z\FKRZDZVWZR� NODV\� Z� V]NROH�� NWyU\� SU]\VáXJXMH� Z� SHáQHM�Z\VRNR FL�EH]�Z]JO GX�QD�Z\PLDU�]DM ü����� =D�F]DV�XUORSX��Z\SRF]\QNRZHJR��Z\QDJURG]HQLH�Z\SáDFD�VL ZHGáXJ� UHGQLHM���� XUORSRZHM��XVWDORQHM�QD�SRGVWDZLH�SU]HSLVyZ�UR]SRU] G]HQLD�0LQLVWUD�(GXNDFML����� 1DURGRZHM�]�GQLD����F]HUZFD�����U��Z�VSUDZLH�V]F]HJyáRZ\FK�]DVDG�XVWDODQLD������� Z\QDJURG]HQLD�RUD]�HNZLZDOHQWX�SLHQL QHJR�]D�XUORS�Z\SRF]\QNRZ\�QDXF]\FLHOL����� �']�8��1U����SR]������������������ � ���� �� 1DXF]\FLHORP� QLH� SU]\VáXJXMH� Z\QDJURG]HQLH� ]D� F]DV� QLHXVSUDZLHGOLZLRQHM�QLHREHFQR FL� Z� SUDF\�� D� WDN H ]D� LQQH� RNUHV\�� ]D� NWyUH� QD� SRGVWDZLH� RGU EQ\FK�SU]HSLVyZ�QLH�SU]\VáXJXMH�Z\QDJURG]HQLH����� 6WDZN ]D� �� G]LH QLH�Z\NRQDQLD� SUDF\� ]� SU]\F]\Q� RNUH ORQ\FK�Z� XVW�� �� XVWDOD� VLG]LHO F ZV]\VWNLH�VNáDGQLNL�Z\QDJURG]HQLD�Z\SáDFRQH�]�JyU\�SU]H]�����



��� :\VRNR ü XWUDFRQHJR�Z\QDJURG]HQLD�]D�RNUHV\��R�NWyU\FK�PRZD�Z�XVW�����REOLF]�VLPQR F OLF]E GQL�QLH�Z\NRQ\ZDQLD�SUDF\�SU]H]�VWDZN RNUH ORQ Z XVW������ � ����: SU]\SDGNX�UR]ZL ]DQLD�]�QDXF]\FLHOHP�VWRVXQNX�SUDF\�SU]HG�XSá\ZHP�URNX�V]NROQHJR��QD�NWyU\�]RVWDá�XVWDORQ\�SODQ�]DM ü�� UR]OLF]HQLH�]�SU]\G]LHORQ\FK�JRG]LQ�]DM ü QDVW SXMH�]�GDWXVWDQLD� VWRVXQNX� SUDF\� ]� W\P�� H ]D� ZV]\VWNLH� SU]HSUDFRZDQH� PLHVL FH�� EH]� Z]JO GX� QD�Z\PLDU� ]UHDOL]RZDQ\FK� ]DM ü�� SU]\VáXJXMH� QDXF]\FLHORZL� SUDZR� GR� Z\QDJURG]HQLD�]DVDGQLF]HJR�]D�RERZL ]NRZ\� W\JRGQLRZ\�Z\PLDU� JRG]LQ� ]DM ü RNUH ORQ\�Z�DUW�� ���XVW�� ��.DUW\�1DXF]\FLHOD��� � ����5HJXODPLQ� QLQLHMV]\� ]RVWDá� X]JRGQLRQ\� ]� ]DNáDGRZ\PL� RUJDQL]DFMDPL� QDXF]\FLHOVNLFK�]ZL ]NyZ�]DZRGRZ\FK���� =ZL ]HN�1DXF]\FLHOVWZD�3ROVNLHJR�2GG]LDá�Z�6W SRUNRZLH��� 16==�Ä6ROLGDUQR ü´�3UDFRZQLNyZ�2 ZLDW\�Z�6W SRUNRZLH��

�


