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 QD� NLONX� SáDV]F]\]QDFK� LQDFHFKRZDQH� MHVW� SRZURWHP� GR� (UyGáD� FKU]H�FLMD�VWZD�� NWyU\P� MHVW� QLH� NWRLQQ\�� MDN� -H]XV� &KU\VWXV�� 2]QDF]D� WR�� *H� QLH� PR*OLZH� MHVW� ZNURF]HQLH� ZVSRáHF]QR�ü�FKU]H�FLMD�VN� EH]�RVRERZHJR�VSRWNDQLD�]�&KU\VWXVHP��]�%RJLHP&]áRZLHNLHP�� 6SRWNDQLH� WR� MHVW� QLH� W\ONR� ]EOL*HQLHP� GR� VLHELH� GZyFK� RVyE�OHF]� QDGH� ZV]\VWNR� MHVW� GDUHP�� NWyU\� VDP� Z� VRELH� MHVW� W\P�� FR� XPR*OLZLDZNURF]HQLH�Z�U]HF]\ZLVWR�ü�]EDZLHQLD�1LQLHMV]D� SUDFD� PD� ]DWHP� QD� FHOX� XND]DQLH� U]HF]\ZLVWR�FL� ]EDZF]HMGRNRQXM�FHM� VL
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 Z�VZRLP�*\FLX��=\VNXM�F�QRZH�RERZL�]NLL�SUDZD��SR�SU]HM�FLX� WDNLHJR�REU]
GX�RVRED� WD� ]RVWDMH�SU]\M
WD�GR�RNUH�ORQHM�JUXS\��NWyU�PR*H� E\ü� QD� SU]\NáDG� VSRáHF]QR�ü� GRURVá\FK�� :� W\P� ]QDF]HQLX� SRM 
FLH� ÄLQLFMDFMD´� ZWHUPLQRORJLL�UHOLJLR]QDZF]HM�VWRVXMH�VL 
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G\�SU]HM�FLD´��0D�WRVZyM� V]F]HJyOQ\� Z\UD]� Z� NXOWXUDFK� OXGyZ� SLHUZRWQ\FK�� F]\� Z� VSRáHF]QR �FLDFKSOHPLHQQ\FK�� JG]LH� LVWQLHMH� SU]HNRQDQLH�� L * EH]� SRGGDQLD� L� VSURVWDQLD� SUyELH� QLH� PR *HQDVW�SLü� Zá�F]HQLH� GR� JUXS\�� 6W�G� WH* RVRE\� LQLFMRZDQH� V� SRGGDZDQH� Uy*Q\PVSUDZG]LDQRP�� QLHU]DGNR� UyZQLH * IL]\F]Q\P� FLHUSLHQLRP�� 3URFHV� WHQ� F] 
VWR� MHVWXVDQNFMRQRZDQ\�SUDZQLH�OXE�SU]\QDMPQLHM�]Z\F]DMRZR��=DOH *QLH�RG�]DMPRZDQHM�SR]\FML�ZGDQHM� JUXSLH� VSRáHF]QHM�� LQLFMDFML� MDNR� ZWDMHPQLF]HQLX� �� F]\� PR *H� UDF]HM� IRUPDOQHPXZSURZDG]HQLX� GR� WHM*H� JUXS\� �� V� SRGGDZDQL�� ��� ZV]\VF\�� ]ZáDV]F]D� Z� RGQLHVLHQLX� GRGRMU]HZDQLD� WDN� ]DUyZQR� IL]\F]QHJR� MDN� WH * SV\FKLF]QHJR� ��� W\ONR� Z\EUDQL� F]áRQNRZLHW\FK*H� JUXS� V� SRGGDZDQL� REU]
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G\�SU]HM�FLD�VWRVXMH�VL
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SDUDJUDIyZ�� Z� NWyU\FK� NROHMQR� ]RVWDQ� ]DSUH]HQWRZDQH� SRV]F]HJyOQH� HWDS\ÄNV]WDáWRZDQLD´�VL
 VDNUDPHQWDOQR�±�]EDZF]HJR�G]LHáD�-H]XVD�&KU\VWXVD�
���� 6DNUDPHQWDOQR�±�]EDZF]\�Z\PLDU�SRVáDQQLFWZD�-H]XVD�&KU\VWXVD�3LHUZV]\� ±� QLHMDNR� ZSURZDG]DM�F\� ±� SDUDJUDI� XND]\ZDü� E
G]LHVDNUDPHQWDOQR� ±� ]EDZF]\� Z\PLDU� SRVáDQQLFWZD� -H]XVD� &KU\VWXVD�� 0LVMD&KU\VWXVD�XU]HF]\ZLVWQLD�VL
 Z�.R�FLHOH��6WDQRZLü�WR�E
G]LH�SU]HGPLRW�QDV]HMUHIOHNVML�Z� GUXJLP� SDUDJUDILH��&DáR�ü� ]DNR�F]\� DQDOL]D� FKU]WX�� (XFKDU\VWLL� LELHU]PRZDQLD�XM
W\FK�Z�NODPUDFK�U]HF]\ZLVWR�FL�]EDZF]HM�-H]XVD�&KU\VWXVD�L.R�FLRáD�
������� &KU\VWXV�MDNR�3UDVDNUDPHQW�0yZL�F� R� RVRELH� -H]XVD� &KU\VWXVD� MDNR� Ä3UDVDNUDPHQFLH´� QDOH*\]DXZD*\ü�� *H� GRW\NDP\� WX� QLH� W\ONR� KLVWRU\F]QHJR� IDNWX� RVRE\� -H]XVD&KU\VWXVD�� 3U]HFLZQLH�� DXWRURZL� QLQLHMV]HJR� RSUDFRZDQLD� FKRG]L� R� Z\PLDUPLVW\F]QR�]EDZF]\� -HJR� SRVáDQQLFWZD�� 1DOH*\� VL
 WX� RGZRáDü� GR� WDMHPQLF\%RJD� ±�&]áRZLHND�� NWyU\� SRSU]H]� VZRMH� SU]\M�FLH� QD� �ZLDW� VWDá� VL
 ]QDNLHP%R*HM� REHFQR�FL� Z� KLVWRULL� OXG]NR�FL�� 6WDá� VL
 2Q� 7\P�� NWyU\� QDMSHáQLHMZ\UD]Lá�ZRO
 %R*����6SRWNDQLH�]�-H]XVHP��]�-HJR�G]LDáDOQR�FL� WR�QLF�LQQHJR�MDN� ]HWNQL
FLH� VL
 ]� VDP\P� %RJLHP�� 7R� PR*OLZR�ü� E\FLD� SU]H]� 1LHJRZH]ZDQ\P�� REGDURZDQ\P� -HJR� SU]\FK\OQR�FL� L� áDVNDZR�FL��� D� QDGHZV]\VWNR�MHVW�WR�VSRVREQR�ü�GR�ZLDGF]HQLD�0LáR�FL�L�SU]HEDF]HQLD���&DáR�ü�WHMU]HF]\ZLVWR�FL�� WR� SU]HGH�ZV]\VWNLP�PLVWHULXP�� F]\OL� WDMHPQLFD��Z\GDU]HQLDQLH�GDM�FHJR� VL
 VSURZDG]Lü� GR�Z\UD*HQLD� OXG]NLP� M
]\NLHP�� -DNNROZLHN�E\QLH� SDWU]Hü�� RVRED� -H]XVD� &KU\VWXVD� MHVW� WDMHPQLF� ]HWNQL
FLD� VL
U]HF]\ZLVWR�FL�ERVNLHM�L�OXG]NLHM��QLHELD�VNLHM�L�]LHPVNLHM��6áRZR�WDMHPQLFD�±PLVWHULXP�MHVW�ZL
F�WX�MDN�QDMEDUG]LHM�X]DVDGQLRQH��:�W\P�PLHMVFX�QDOH*DáRE\SU]\MU]Hü�VL
 QD�FKZLO
 SRZ\*V]HM�WHUPLQRORJLL�
� 0��0�D�O�L � V�N�L��3R�FR�VDNUDPHQW\��:URFáDZ�������V������ 7��6�F�K�Q H�L�G�H�U��=QDNL�EOLVNR�FL�%RJD��=DU\V�VDNUDPHQWRORJLL ��:URFáDZ�������V�����
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:� SRF]�WNRZHM� ID]LH� FKU]H�FLMD�VWZD� X*\ZDQR� ]ODW\QL]RZDQHJRJUHFNLHJR� WHUPLQX� ÄP\VWHULRQ´�� FR� WáXPDF]RQR� QD�� Ä]DPNQ�ü� �XVWD��ZSURZDG]Lü´�� F]\OL�ZWDMHPQLF]Dü��1D]ZD�ÄVDFUDPHQWXP´�VWRVRZDQD�E\áD�QDR]QDF]HQLH��WHJR��FR�QLH�Z\UD*DOQH�L�QLHZ\SRZLHG]LDQH��'áXJR�MHGQDN�WUZDáR�QLP� SRZV]HFKQLH� ]DF]
WR� WHUPLQ� WHQ� WUZDOH� á�F]\ü� ]� FKU]H�FLMD�VWZHP�3RZRGHP� WHJR� E\á� IDNW� SRZV]HFKQHJR� VWRVRZDQLD� WHM� WHUPLQRORJLL� SU]H]SRJDQ�� QD� R]QDF]HQLH� Uy*Q\FK� PLVWHULyZ� �F]\W�� REU]
GyZ�� U\WXDOQR� ±NXOW\F]Q\FK�� :� VWDUR*\WQ\FK� UHOLJLDFK� E\á\ WR REU]
G\� PDM�FH� QD� FHOXXPR*OLZLü� NDQG\GDWRZL� SU]HM�FLH� GR� QRZHJR� *\FLD�� 1DMRJyOQLHM� PR*QDSRZLHG]LHü��*H� FKRG]LáR� WX�R� SU]HM�FLH� ]H� �ZLDWD�QLHSR�ZL
FRQHJR� GR� �ZLDWD�ZL
WHJR���:\GDU]HQLD�WRZDU]\V]�FH�WHPX�REU]
GRZL�E\á\�XZD*DQH�]D��ZL
WH�FR� ZL
FHM� ±� XZD*DáR� VL
 MH� ]D� SDUDG\JPDW\� WHJR�� MDN� WUDQVFHQGHQWQ\� E\WG]LDáDá��G]LDáD�L�G]LDáDü�E
G]LH�Z�KLVWRULL�%LEOLD� QLH� SRGDMH� SRM
FLD� VDNUDPHQWX� Z� WDNLP� ]QDF]HQLX�� MDNLHIXQNFMRQXMH� REHFQLH�� :\VW
SXM�F\� Z� 6HSWXDJLQFLH�� ZVSRPQLDQ\� ZF]H�QLHMZ\UD]� ÄP\VWHULRQ´� OHJLW\PXMH� VL
 SRFKRG]HQLHP� DSRNDOLSW\F]Q\P�� D� ZL
FFKRG]Lü�E
G]LH�Z�QLP�R�F]DV\� L� U]HF]\ZLVWR�FL� HVFKDWRORJLF]QH�� ,QWHUHVXM�F\QDV� WHUPLQ�Z\UD*Dü� WX�E
G]LH�ZV]\VWNR� WR�� FR�PD� VL
 Z\SHáQLü�� Ä0\VWHULRQ´VWDMH�VL
 SXQNWHP�Z\M�FLD��]�NWyUHJR�PR*QD�Z\SURZDG]Lü�SLHUZRWQH��ELEOLMQHUR]XPLHQLH�VDNUDPHQWX�Z�QDZL�]DQLX�GR�RELHWQLF\�]EDZLHQLD��GDQHM�1DURGRZL:\EUDQHPX� 0DP\� WX�QD�P\�OL� UR]XPLHQLH�VDNUDPHQWX� MDNR�]QDNX�EOLVNR�FL%RJD�� 7R� ZáD�QLH� WX�� ]D� SRPRF� ZLG]LDOQ\FK� ]QDNyZ� PD� PLHMVFH� SRF]�WHNPLVWHULXP�%RJD�SR�UyG� ,]UDHOD��=QDN� MHVW� W\P��FR�]H�VZHM�QDWXU\�E�G( SU]H]SRUR]XPLHQLH� SR]ZDOD� ]DSR]QDü� VL
 ]� ZRO� GUXJLHJR� F]áRZLHND�� 6WZLHUG]DUyZQLH* LVWQLHQLH��SHZQR�ü�MDNLHM� U]HF]\��6� MHGQDN� G]L� ]ZROHQQLF\� SRJO�GX�� L* WH� GZD� ZVSRPQLDQH� Z\*HMWHUPLQ\�IXQNFMRQRZDá\�Z��URGRZLVNX�SLHUZV]\FK�FKU]H�FLMDQ�D* GR�����U���]D�

� (��%�X�O�D�Q�G�D��:WDMHPQLF]HQLH�FKU]H�FLMD�VNLH��$.������������V������� 3DUDG\JPDW ±� ]� JUHFNLHJR� SDUDGHLJPD�  � SU]\NáDG�� Z]yU�� SU]\M 
W\� Z]RU]HF� Z� MDNLHM�G]LHG]LQLH��QS��SRVW
SRZDQLD�F]\�UR]ZL�]\ZDQLD�F]HJR��� ;��/�H�R�Q�'�X�I�R�X U��UHG����6áRZQLN�7HRORJLL�%LEOLMQHM ���GDOHM�� �67%���3R]QD� ±�:DUV]DZD������V������
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R]QDF]Dá\� QLH� FHOHEUDFM
�� OHF]�2EMDZLHQLH�%R*H��Zá�F]QLH� ]� LQNDUQDFM��� MDNR]ZLH�F]HQLHP��3RZ\*V]H� WURS\�� PDM�FH� QDV� SRGSURZDG]Lü� GR� OHSV]HJR� ]UR]XPLHQLDÄ3UDVDNUDPHQWDOQHM�VWUXNWXU\´�-H]XVD�&KU\VWXVD��NLHUXM� NX�3LVPX��ZL
WHPX�:\MD�QLHQLD� PDM�FH� QD� FHOX� Z\ND]DQLH� WHM*H� ÄSUDVDNUDPHQWDOQR�FL´QDOH*DáRE\�SRGM�ü�Z�NOXF]X�GZyFK�DVSHNWyZ�x ÄPLVWHULXP?]QDNX´� MDNR� NRQNUHWQHJR� SU]HMDZX� REHFQR�FL� %RJD� ZKLVWRULL�L�U]HF]\ZLVWR�FL�*\FLD�OXG]NLHJR�x ZHZQ
WU]QHJR��]DNU\WHJR�VHQVX�PLVWHULXP?]QDNX�$E\� LQWHUHVXM�FH� QDV� ]DJDGQLHQLH� SU]HGáR*\ü� Z� VSRVyE� SU]HMU]\VW\� LF]\WHOQ\�� QDOH*\� SRGM�ü� SUyE
 RGQDOH]LHQLD� PLHMVF� WRSLF]Q\FK�� NRUHODWyZVWDURWHVWDPHQWDOQ\FK��NWyUH�ZVND*� QDP�� L* ÄSUDVDNUDPHQWDOQR�ü´�%RJD�E\áDWX�SU]\JRWRZ\ZDQD�GR�SHáQHJR�REMDZLHQLD�Z�-H]XVLH�&KU\VWXVLH�5R]SDWUXM�F� ZVSRPQLDQ� NZHVWL
 RG� VWURQ\� 6WDUHJR� 3U]\PLHU]D�� QDVDP\P�SRF]�WNX�WU]HED�]D]QDF]\ü��L* QLH�VSRVyE�ZVND]Dü�QD�ZV]\VWNLH�]QDNL�MDNLH� WX� RGQDMGXMHP\�� 3RF]�ZV]\� RG� F]DVyZ� 3DWULDUFKyZ� GRVWU]HJDP\�� L*-DKZH� VWDá� VL
 Z\UD]LFLHOHP� IDNWX�� L* FKFH� ZNURF]\ü� Z� KLVWRUL
 OXGX�� NWyU\V]F]HJyOQLH� VRELH� XSRGREDá�� 1DMGRELWQLHM� Z\GDU]HQLH� WR� PD� VZyM� Z\UD]� ZKLVWRULL� SLHUZV]HJR� ]� 3DWULDUFKyZ�� $EUDKDPD�� SUDRMFD� ,]UDHOLWyZ��� 7R� RQRWU]\PXMH�RELHWQLF
 RG�-DKZH��Ä8F]\QL
 ERZLHP�]�FLHELH�ZLHONL�QDUyG��E
G
FL�EáRJRVáDZLá� L� WZRMH� LPL
 UR]VáDZL
�� VWDQLHV]� VL
 EáRJRVáDZLH�VWZHP��%
G
EáRJRVáDZLá� W\P�� NWyU]\� FLHELH� EáRJRVáDZLü� E
G��� D� W\P�� NWyU]\� WRELH� E
G�]áRU]HF]\OL�� L� MD� E
G
 ]áRU]HF]\á�� 3U]H]� FLHELH� E
G� RWU]\P\ZDá\EáRJRVáDZLH�VWZR� OXG\� FDáHM� ]LHPL´��� 7R� VáRZR� RELHWQLF\� MHVW� SU]HND]\ZDQHND*GHPX�NROHMQHPX�3DWULDUV]H��1DVW
SXMH�WR�Z�Uy*Q\FK�IRUPDFK��NWyUH�MHGQDN]DZV]H� PDM� ZVSyOQ\� HOHPHQW�� %yJ� REMDZLD� VL
 MDNR� WHQ�� NWyU\� WRZDU]\V]\OXGRZL�Z�MHJR�KLVWRULL��´-D� MHVWHP�]� WRE� L�E
G
 FL
 VWU]HJá��JG]LHNROZLHN�VL

� 0L
G]\�LQQ\PL�]ZROHQQLNLHP�WHJR�SRJO �GX�MHVW�.��5DKQHU� 3��&�D�O�Y�R�F�R�U�H�V�V�L��.WR�MHVW�NLP�Z�%LEOLL��àyG( ������V������ 5G]���������



��
XGDV]��D�SRWHP�VSURZDG]
 FL
 GR�WHJR�NUDMX��%R�QLH�RSXV]F]
 FL
��GRSyNL�QLHVSHáQL
 WHJR��FR�FL�RELHFXM
´���-DKZH�QLH�RJUDQLF]D�VZHM�RELHWQLF\�MHG\QLH�Z�NDWHJRULDFK�SU]HZRGQLNDZ�GURG]H��Z�Z\GDU]HQLDFK�MHM�WRZDU]\V]�F\FK��-HVW�UyZQLH*��OXE�UDF]HM�SU]HGHZV]\VWNLP�7\P��NWyU\�VZ� REHFQR�ü�GDMH�RGF]Xü�SRSU]H]�F]\QLRQH�]QDNL��6�RQH� ZLGRF]QH� GOD� FDáHJR� URGX� $EUDKDPD�� -DNR� VWDá\�� SR� G]L� QLH]PLHQQ\HOHPHQW� Z\EUDQLD�� -DKZH� QDND]XMH� $EUDKDPRZL�� E\� ZV]\VF\�� NWyU]\� ]� QLPSRG�*DM� SRGGDOL� VL
 REU]H]DQLX�� NWyUH� VWDáR� VL
 ]QDNLHP� ]DZDUWHJRSU]\PLHU]D���� -DKZH� MDZL� VL
 MDNR� 7HQ�� NWyU\� SURZDG]L�� Z\ELHUD� Z� VSRVyEZROQ\�� SU]\U]HND� L� RELHFXMH� RUD]� SU]HGH� ZV]\VWNLP� GRNRQXMH� G]LHá]EDZF]\FK�� ,QDF]HM� PyZL�F�� KLVWRULD�� Z� NWyU� 2Q� LQWHUZHQLXMH� VWDMH� VL
PHGLXP�%R*HJR�REMDZLHQLD�5yZQLH* Sy(QLHMV]H� G]LHMH� ,]UDHOD� QRV]� Z� VRELH� ]QDPLRQD� %R*HMLQWHUZHQFML� Z� KLVWRUL
�� :LGDü� WR� EDUG]R� Z\UD(QLH� Z� NROHMQ\P�� EDUG]RGRQLRVá\P�Z\GDU]HQLX�� MDNLP�E\áR�Z\M�FLH�]�QLHZROL�HJLSVNLHM��5yZQLH* L�ZW\P�PRPHQFLH�]D]QDF]D�VL
 ZU
F]�QDPDFDOQLH�%R*D�REHFQR�ü��Ä������3DQ�V]HGáSU]HG�QLPL�SRGF]DV�GQLD�� MDNR�VáXS�REáRNX��E\� LFK�SURZDG]Lü�GURJ���SRGF]DVQRF\�]D� MDNR�VáXS�RJQLD�� DE\� LP��ZLHFLü��*HE\�PRJOL� L�ü�ZH�GQLH� L�Z�QRF\�1LH� XVW
SRZDá� VSU]HG� OXGX� VáXS� REáRNX� ZH� GQLH� DQL� VáXS� RJQLD� Z� QRF\´���0RPHQW�(NVRGXVX��WR�QDMZL
NV]\�]QDN�%R*HM�LQWHUZHQFML�Z�KLVWRUL
 ,]UDHOD���7DN*H� WX� PD� PLHMVFH� XSDPL
WQLHQLH� W\FK� Z\GDU]H��� 5HDOL]RZDQH� MHVW� RQRSRSU]H]� QDND]� -DKZH�� Ä']LH� WHQ� E
G]LH� GOD� ZDV� GQLHP� SDPL
WQ\P� L

�� 5G]�������QQ��� 5G]������������ :M������������ 3U]\�W\P�]DJDGQLHQLX��Z�QDZL �]DQLX�GR�ZF]H�QLHMV]HM�SUH]HQWDFML�ZDUWR�SR]ZROLü�VRELH�QDPDá� G\JUHVM
�� �OHG]�F� KLVWRUL
 Z\M�FLD� ]� QLHZROL� RG� VWURQ\� G\VF\SOLQ� KLVWRU\F]QR� ±ELEOLMQ\FK��SU]HNRQDP\�VL
��L* (NVRGXV�PLDá�VZH�PLHMVFH�Z�KLVWRULL��1DXNRZF\�RVDG]DM � WRZ\GDU]HQLH� JG]LH� SRPL
G]\� ;9� D� ;,,� ZLHNLHP� SU]HG� &KU\VWXVHP�� &KRG]L� R� WR�� L * ZNXOWDFK� VWDUR*\WQ\FK�� SRJD�VNLFK�� D� ZL
F� UHOLJLL� QLH� REMDZLRQ\FK� RGZRá\ZDQR� VL 
 GRZLHU]H� OXGRZ\FK�� SU]HV�GyZ�� HWF��1DVXZD� VL
 ]DWHP�ZD*Q\�ZQLRVHN�� VDNUDPHQW� QLH� MHVWWR*VDP\�]�PLWHP�
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REFKRG]Lü� JR� E
G]LHFLH� MDNR� �ZL
WR� GOD� XF]F]HQLD� 3DQD�� 3R� ZV]\VWNLHSRNROHQLD���QD�]DZV]H�Z�W\P�GQLX��ZL
WRZDü�E
G]LHFLH´���3U]\NáDGyZ� WHJR� URG]DMX�PR*QD� E\� SRGDü� ]QDF]QLH�ZL
FHM�� $XWRURZLQLQLHMV]HM� SUDF\� FKRG]L� MHG\QLH� R� XND]DQLH� LQWHUHVXM�FHM� QDV� SRGZyMQHMVWUXNWXU\� ]QDNyZ� REMDZLRQ\FK� SU]H]� -DKZH� ZREHF� 1DURGX� :\EUDQHJR�� ]DNRQNUHWQ\P�� U]HF]\ZLVW\P� L�PDWHULDOQ\P� ]QDNLHP� ]DZV]H� NU\MH� VL
 Já
EV]DWUH�ü��NWyUD�]�QDND]X�7HJR��NWyU\�VDP�GDMH�]QDN��PD�E\ü�ZFL�* SU]\SRPLQDQD�=QDN�WHQ�PD�WNZLü�Z�XP\�OH�,]UDHOD�MDNR�XUHDOQLHQLH�]EDZF]HM�ZROL�%RJD���=DV\JQDOL]RZDQH�ZF]H�QLHM�GZD�DVSHNW\�GZXZ\PLDURZHM�SáDV]F]\]Q\]QDNyZ�Z\ND]XM� VZ� REHFQR�ü�Z�ND*GHM�LQWHUZHQFML�%RJD�Z�KLVWRULL�,]UDHOD�:VND]XM� W\P�VDP\P�QD�FR� ZL
FHM�� QL* MHG\QLH�QD� GRNRQDQ\� ]QDN�� ,QDF]HMU]HF]� XMPXM�F�� QLH� E
G]LH� WR� MHG\QLH� MDND� PDWHULDOQD� U]HF]\ZLVWR�ü�� MDN� QS�GRSURZDG]HQLH� GR� .DQDDQX�� SU]HM�FLH� SU]H]� 0RU]H� &]HUZRQH�� F]\QDNDUPLHQLH�U]HV]\�,]UDHOLWyZ�PDQQ� QD�SXVW\QL��=D�ND*G\P�]�W\FK�Z\GDU]H�NU\ü� VL
 E
G]LH� IDNW� XSDPL
WQLHQLD� JR�� Z\UD*RQ\� Z� ]P\VáRZR� RVL�JDOQHMIRUPLH�� REU]H]DQLH�� SDVFKD�� �ZL
WD� OLWXUJLF]QH�� HWF�� =DZV]H� Z\VXZDü� VL
E
G]LH� QD� EOL*V]\� SODQ� ZLG]LDOQ\� ]QDN�� NWyU\� VWDMH� VL
 SDPL�WN��ZVSRPQLHQLHP�]EDZF]\FK�G]LHá�%R*\FK���:�F]DVDFK�QRZRWHVWDPHQWDOQ\FK�)\G]L�F]HNDOL�QD�QRZH�]QDNL��NWyU\FKFHOHP�PLDáR�E\ü�REZLHV]F]HQLH�QDGHM�FLD�F]DVyZ�PHVMD�VNLFK��0LDá\� WR�E\üFXGD� QD� PLDU
 W\FK�� NWyUH� WRZDU]\V]\á\� Z� F]DVLH� Z\M�FLD� ]� (JLSWX�� SU]HGHZV]\VWNLP� ]D� PLDá\� Z\SHáQLü� SURURFWZR� R� ]Z\FL
VWZLH� QDG� SRJDQDPL� LNUyORZDQLX� ,]UDHOD�� 3URURFWZD� ]RVWDá\�Z\SHáQLRQH��=QDN� RG�%RJD�� NWyU\� E\á]DSRZLDGDQ\�SU]H]�SURURNyZ�MX* RG�ZLHOX�ZLHNyZ�]RVWDá�ZUHV]FLH�REMDZLRQ\�6WDá�VL
 QLP�-H]XV�&KU\VWXV�:UD]� ]� QDGHM�FLHP� -H]XVD� &KU\VWXVD�� VWDURWHVWDPHQWDOQD� NDWHJRULD]QDNX� QDELHUD� MHGQDN� ]XSHáQLH� LQQHJR� Z\PLDUX�� 7R�� FR� GRW\FKF]DV� E\áR
�� :M��������,Q�H[WHQVR������������� 6]HU]HM�SUREOHPDW\N
 W
 RPDZLD�5��2�W� W�R�Z�VZRLP�G]LHOH�SW�� �ZL
WR�ü��:DUV]DZD������]ZUDFD�RQ�XZDJ
 QD�IDNW��L* QS��Z�SRZRáDQLX�SURURFNLP�MDNR�ZLGRF]Q\P�]QDNX�REHFQR �FL]EDZF]HM�%RJD�Z\Uy*QLD� VL
 GZLH� ID]\��PLVWHULXP� WUHPHQGXP�RUD]�PLVWHULXP� IDVFLQRVXP�:LGDü�WR�EDUG]R�GREU]H�QD�SU]\NáDG]LH�SRZRáDQLD�3URURND� ,]DMDV]D��,]��������
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]DSRZLHG]L� OXE� LQWHUZHQFM� -DKZH�� Z� 1RZ\P� 3U]\PLHU]X� VWDMH� VL
U]HF]\ZLVWR�FL� R� FKDUDNWHU]H� ZLHF]QR� ±� WUZDá\P�� 1LH� PDP\� WX� MX* GRF]\QLHQLD� ]H� �ODGDPL� %R*HM� REHFQR�FL�� OHF]� SU]H*\ZDP\� VSRWNDQLH� ]� 7\P�NWyUHJR�VáRZD�QDELHUDM� PRF\��JG\* 6áRZR�VWDáR�VL
 &LDáHP��D�]QDN�PLVWHULXPMHVW�IDNWHP�UHDOQ\P�:H� ZV]\VWNLFK� F]WHUHFK� (ZDQJHOLDFK�� MDN� UyZQLH* L� Z� SR]RVWDá\FKSLVPDFK�1RZHJR�7HVWDPHQWX�]DXZD*DP\�ZLHOH�IUDJPHQWyZ�ZVND]XM�F\FK�QD]QDNL�� MDNLFK� GRNRQ\ZDá� -H]XV�� %
G� WR� ZV]\VWNLH� Z\GDU]HQLD�� Z� NWyU\FK� ]MHGQHM�VWURQ\�REMDZLD�2Q�VZ� %RVN� PRF��]�GUXJLHM�]D� SU]HGVWDZLD�SUDZG
��L*Ä������&]DV�VL
 Z\SHáQLá�L�EOLVNLH�MHVW�NUyOHVWZR�%R*H´����,QQ\PL�VáRZ\�PyZL�F�&KU\VWXV� REZLHV]F]D� QDGHM�FLH� ]EDZLHQLD� GOD� ZV]\VWNLFK�� NWyU]\� ]ZUyF� VL
NX� 1LHPX�� $E\� XZLDU\JRGQLü�� OXE� WH* UDF]HM� ]DSRF]�WNRZDü� U]HF]\ZLVWR�ü]EDZF]��� GRNRQXMH� X]GURZLH����� Z\S
G]D� ]áH� GXFK\���� 5yZQLH* Z� KLVWRULLG]LDáD� -H]XVD� RGQDMGXMHP\� SRGRELH�VWZR� GR� Z\GDU]H� ]� F]DVyZ3DWULDUFKyZ��VSRW\ND�VL
 ]�JU]HV]QLNDPL��FHOQLNDPL��ZVND]XM�F�W\P�VDP\P�QDIDNW��L* Ä%yJ�MHVW�]�W\PL��NWyU]\�SRWU]HEXM� -HJR�3RPRF\´����:V]\VWNLH�]QDNLF]\QLRQH� SU]H]� 1LHJR� VáX*� ]EXGRZDQLX� ZLDU\�� ZVND]DQLX� QD� QDGFKRG]�F�U]HF]\ZLVWR�ü�HVFKDWRORJLF]Q���QD�GRNRQXM�FH�VL
 MX* ]EDZLHQLH���:�SXQNFLH� NXOPLQDF\MQ\P� VZHM�PLVML��&KU\VWXV� VDP� VWDá� VL
 ]QDNLHP]QDNyZ���� &R� ZL
FHM�� VWDá� VL
 LFK� (UyGáHP�� NWyUH� Z\Sá\Q�ZV]\� UD]�� FL�JOHZ\OHZD� QRZH� ]GURMH� QLHZLG]LDOQ\FK� áDVN�� &KU\VWXV� F]\QLá� ]QDNL� ZNRQNUHWQ\P�FHOX��1LH�E\á\�RQH�MHG\QLH�Z\UD*HQLHP�QD�]HZQ�WU]�QLH]Z\NáR�FL�WHJR�� FR� RNUH�ODP\� QDMF]
�FLHM� PLDQHP� FXGX�� :� ND*GHM� ]� (ZDQJHOLLRGQDMGXMHP\� EDUG]LHM� OXE� PQLHM� Z\UD(QH� ZVND]DQLH� QD� REZLHV]F]HQLH
�� :��.�D�V�S�H�U��-H]XV�&KU\VWXV��:DUV]DZD�������V������� .��6�W�R�F�N��=QDNL�PRF\�-H]XVD�Z��ZLDGHFWZLH�(ZDQJHOLL�V\QRSW\F]Q\FK ��&RP3����������V�����±�����7X�UyZQLH*��+��9�H�U�Z�H�\�H�Q��6HQV�L�U]HF]\ZLVWR�ü�FXGyZ�-H]XVD��WDP*H��V���������� 0N��������0W���������� 0W����������������0N���������������àN���������������� 0N���������������������àN���������� 5]��������� .UyOHVWZR� %R*H� MX* MHVW� ���� L� MHV]F]H� QLH�� 7HQ� SDUDGRNV� RNUH �OD� VL
 JUHFNLP� WHUPLQHPCSUROHSWLNRQC
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QDGFKRG]�FHJR� %R*HJR� SDQRZDQLD� SR�UyG� OXG]NR�FL�� =QDNL� ±� FXGD� PDM� QDFHOX�SRGQLHVLHQLH�ZLDU\JRGQR�FL�L�UHDOQR�FL�REZLHV]F]DQHM�U]HF]\ZLVWR�FL���=DU\VRZXM�F� WDNLH� UDP\� ELEOLMQHJR� URGRZRGX� VDNUDPHQWX� PR*HP\SU]\VW�SLü� GR� SUyE\� SU]HGVWDZLHQLD� VZHJR� URG]DMX� GHILQLFML�� OXE� PR*HEDUG]LHM�� GR� Z\VXQL
FLD� ZQLRVNX�� L* SU]\SLVDQLH� PLDQD�� ÄSUDVDNUDPHQW´� GRRVRE\�&KU\VWXVD�MHVW�MDN�QDMEDUG]LHM�WUDIQH�-H]XV� &KU\VWXV�� MDNR� ZLG]LDOQ\� ]QDN� G]LDáDM�FHJR� %RJD� SU]\FKRG]L�MDNR�ÄP\VWHULRQ´�2MFD��Ä0\VWHULRQ´ GRNRQXMH�VL
 SRSU]H]�PLVWHULD�&KU\VWXVD�:�1LP�GRNRQXMH� VL
 SRSU]H]� áDVN
 ÄRWZDUFLH� VL
 ´� QD�%RJD��:�&KU\VWXVLH�WDMHPQLFD��XNU\WD�SU]H]�ZLHNL� L� SRNROHQLD� ]RVWDáD� REMDZLRQD�ZV]\VWNLP� W\P�NWyU\P�%yJ�]HFKFLDá� R]QDMPLü��2GZLHF]QH�6áRZR�2MFD� VWDáR� VL
 &LDáHP��7RGRVNRQDOH�]QDQH�Z\UD*HQLH�]�(ZDQJHOLL�ZHGáXJ��Z�� -DQD� á�F]\�Z�VRELH�GZDLQWHUHVXM�FH� QDV� DVSHNW\�� QLHZLG]LDOQ� %R*� WDMHPQLF
 ]� ZLGRF]Q\P� MHM]QDNLHP����-H]XV�SU]\FKRG]L�MDNR�MHG\Q\�L�]DUD]HP�DEVROXWQ\�RU
GRZQLN�ZROL%RJD�� DOERZLHP� W\ONR�2Q� MHVW� 6\QHP�2MFD�� Ä:V]\VWNR� SU]HND]Dá�PL�2MFLHFPyM��1LNW�QLH�]QD�6\QD�� W\ONR�2MFLHF��DQL�2MFD�QLNW�QLH�]QD�� W\ONR�6\Q�� L� WHQ�NRPX� 6\Q� ]HFKFH� REMDZLü´�� F]\WDP\� Z� ��� UR]G]LDOH� (ZDQJHOLL� ZHGáXJ0DWHXV]D��3R]QDQLH�Z�M
]\NX�ELEOLMQ\P�]DNáDGD�SHZQ� G\QDPLN
��ZVSyOQRW
RVyE�� D� QDGH� ZV]\VWNR� PLáR�ü�� 1LH� MHVW� WR� U]HF]\ZLVWR�ü� SR]RVWDZLRQDZ\á�F]QR�FL��]DPNQL
FLX��&]áRZLHN�PD�SU]\VW
S�GR WHJR�GLDORJX��MHGQDN�W\ONRQD� PRF\� %R*HJR� GDUX� ]DZG]L
F]DQHJR� &KU\VWXVRZL���� :� %R*HM� HNRQRPLL]EDZLHQLD� &KU\VWXV� VWDMH� VL
 ]ZRUQLNLHP� SRPL
G]\� GZRPD� Z\*HMZVSRPQLDQ\PL�WUDG\FMDPL��6WDUHJR�L�1RZHJR�7HVWDPHQWX��7DN�MDN�Z�FDáR�FLKLVWRULL� ]EDZLHQLD�%yJ�VWRSQLRZR�RGNU\ZD�SU]HG� F]áRZLHNLHP� VZH� ]DP\Vá\�WDN�Z�2VRELH�-HJR�6\QD�SURFHV�WHQ�RVL�JD�VZyM�SXQNW�FHQWUDOQ\��2G�WHM�SRU\�ND*G\�� NWR� ZLG]L� -H]XVD� &KU\VWXVD�� Z� NWyU\P� Ä]DPLHV]NDáD� FDáD� SHáQLD
�� $��1�R�V�V�R�O��7HRORJLD�QD�XVáXJDFK�ZLDU\ ��2SROH�������V������� *��&�R�W�W�L H�U��-DN�%yJ�VWDMH�VL
 F]áRZLHNLHP��&RP3�����������V������� $��=�X�E�H�U�E�L�H�U��7HRORJLD�G]LVLDM��.DWRZLFH�������V�������� 0W����������� -��.�X�G�D�V�L�H�Z�L�F�]��-H]XV�&KU\VWXV�SR�UHGQLNLHP�REMDZLHQLD��$.�������������V������
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EyVWZD´����WHQ�ZLG]L�VDPHJR�%RJD��7X�VWZRU]HQLH�QLH�W\ONR�ZLG]L��DOH�UyZQLH*GRW\ND� 6WZyUF\���� &DáD� NRQFHSFMD� ]QDNX� QDELHUD� QDMSHáQLHMV]HJR� Z\PLDUX�&KU\VWXV�SU]\FKRG]L�GR�F]áRZLHND�MDNR�SUD�]QDN��]QDN�GRVNRQDá\��3U]\FKRG]LMDNR�3UDVDNUDPHQW�2MFD�
������� &KU\VWXV�MDNR�(UyGáR�VDNUDPHQWDOQ\FK�]QDNyZ�7HPDWHP� ZF]H�QLHMV]\FK� UR]ZD*D� E\áR� ZVND]DQLH� QD� KLVWRU\F]QR� ±ELEOLMQH� SU]HVáDQNL� SURZDG]�FH� NX� VWZLHUG]HQLX�� L* VDP� -H]XV� &KU\VWXV�3UDZG]LZ\� %yJ� L� 3UDZG]LZ\� &]áRZLHN�� Z� SHUVSHNW\ZLH� KLVWRULL� ]EDZLHQLDVWDMH� VL
 XRVRELHQLHP� U]HF]\ZLVWR�FL� WUDQVFHQGHQWQHM�� XM
WHM� Z� NDWHJRULDFKWDMHPQLF\� L� ]QDNX�� 3RSU]H]� SU]\M
FLH� OXG]NLHM� QDWXU\�� VDP� %yJ� ]DPLHV]NDáSRPL
G]\� OXG(PL�� VWDM�F� VL
 SLHUZRWQ\P� VDNUDPHQWHP�� Z� NWyU\P� ZV]\VWNLHLQQH�PDM� VZyM�SRF]�WHN��7HQ�VWDQ�U]HF]\�]RVWDá�QD]ZDQ\�ÄSUDVDNUDPHQWHP´�'UXJLP�� UyZQRU]
GQ\P� FHOHP�� E\áR� Z\ND]DQLH�� L* SRM
FLDP\VWHULRQ�VDFUDPHQWXP�� NWyUH� Z\VW
SXM� Z� �URGRZLVNX� FKU]H�FLMD�VNLP�]GHF\GRZDQLH� QLH� Z\NV]WDáFLá\� VL
 SRG� ZSá\ZHP� VWDUR*\WQ\FK� NXOWyZPLVWHU\MQ\FK�� FKRü� QLH� PR*QD� Z\NOXF]\ü� L* SHZQH� LFK� HOHPHQW\� PRJá\� ZSHZLHQ�VSRVyE�]DZD*\ü�QD�NV]WDáWRZDQLX�VL
 FKU]H�FLMD�VNLHM�VDNUDPHQWRORJLL�$QDOL]XM�F�RG�VWURQ\�KLVWRU\F]QR���HJ]HJHW\F]QHM�SRVWDZLRQ\�Z\*HM��ZW\WXOH�SUREOHP�&KU\VWXVD�MDNR�(UyGáD�]QDNyZ�VDNUDPHQWDOQ\FK��VWDMHP\�SU]HGVSRU� WUXGQR�FL��� &KRG]L� R� WR�� L* QD� SU]HVWU]HQL� SLHUZV]HJR� W\VL�FOHFLDFKU]H�FLMD�VWZD� QLH� GD� VL
 áDWZR� L� SURVWR� DUJXPHQWRZDü�� L* LVWQLDáR� VLHGHPVDNUDPHQWDOQ\FK� ]QDNyZ�� :� SLHUZV]\FK� ZLHNDFK�� FR� MHVW� SHZQH�� ]QDQR(XFKDU\VWL
 L� FKU]HVW���� MDN� UyZQLH* SRNXW
���� 1D� SU]HVWU]HQL� ZLHNyZ� OLF]EDÄVDNUDPHQWyZ´� E\áD� MHGQDN� Uy*QD�� 7DNL� VWDQ� U]HF]\� VSRZRGRZDQ\� E\á
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Z\PLHV]DQLHP� VL
 GZyFK� RGU
EQ\FK� SRM
ü�� VDNUDPHQW\� L� VDNUDPHQWDOLD�0\ORQR�WH�SLHUZV]H��NWyUH�Z�;,,�ZLHNX�RNUH�ORQR�MDNR�VNXWHF]QH�]QDNL�áDVNL�V�G]�F�� *H� WDNLPL� VDP\PL� SR]RVWDM� �ZL
WH� ]QDNL�� F]\OL� VDNUDPHQWDOLD�3UREOHP� GHILQLW\ZQLH� UR]VWU]\JQL
WR� QD� VRERU]H� SRZV]HFKQ\P�ZH� )ORUHQFML������������� JG]LH� Z� W]Z�� 'HNUHFLH� GOD� 2UPLDQ� RU]HF]RQR�� L* ÄMHVW� W\ONRVLHGHP�VDNUDPHQWyZ�1RZHJR�3U]\PLHU]D´���2G� VWURQ\� HJ]HJHW\F]QHM� QDSRW\NDP\� UyZQLH* QD� WUXGQR�üMHGQR]QDF]QHJR� XVWDQRZLHQLD� ND*GHJR� VDNUDPHQWX� RVREQ\P� DNWHP� ZROL&KU\VWXVD�����OHG]�F�WHNVW�(ZDQJHOLL�RGQDMGXMHP\�PQLHM��OXE�EDUG]LHM�Z\UD(QHWURS\� QDSURZDG]DM�FH� QDV� NX� ZV]\VWNLP� VDNUDPHQWRP�� :\UD(QLHSU]HNRQXMHP\�VL
��L* &KU\VWXV�ZVND]XMH�QD�(XFKDU\VWL
����FKU]HVW�� L�SRNXW
��MDNR� �URGNL� ]DSHZQLDM�FH� ]EDZLHQLH�� 2VWDWHF]QLH� W\ONR� Z� SU]\SDGNX(XFKDU\VWLL� PDP\� GR� F]\QLHQLD� ]� G]LDáDQLHP� SU]HG� Z\GDU]HQLDPL3DVFKDOQ\PL�� 3UREOHP� WHQ� QLH� MHVW� MHGQDN� WHPDWHP� LQWHUHVXM�F\P� QDV� Z� WHMFKZLOL�� 1DOH*\� WX� ]� FDá� PRF� SRZLHG]LHü�� L* MDNR� VNXWHF]QH� ]QDNL� %R*HMREHFQR�FL�� VSHáQLDM�FH� WX� L� WHUD]� U]HF]\ZLVWR�FL� ]EDZF]R� ±� HVFKDWRORJLF]QH�VDNUDPHQW\� PDM� VZyM� SRF]�WHN� Z� *\FLX� L� F]\QDFK� -H]XVD�� %H]� FLHQLDZ�WSOLZR�FL� WU]HED� RNUH�ODü� &KU\VWXVD� MDNR� IXQGDWRUD� VDNUDPHQWyZ�� &RZL
FHM�� QLH� MHVW� WR� MHG\QLH� VXFK\P� VWZLHUG]HQLHP�� OHF]� GRJPDWHP� ZLDU\NDWROLFNLHM���']LDáDQLH� Z\Sá\ZDM�FH� ]� RVRE\� -H]XVD� WR� SHáHQ� PRF\� ]QDN�� NWyU\REZLHV]F]D� ]EOL*DM�FH� VL
 .UyOHVWZR� %R*H�� -DN� MX* ]RVWDáR� SRZLHG]LDQHZF]H�QLHM�� Z� 1LP� OXG]NR�ü� QLH� W\ONR� GRVWU]HJD� ]QDN� EOLVNR�FL� %RJD�� OHF]ZL
FHM�� PD� PR*OLZR�ü� XF]HVWQLFWZD� Z� PLVWHULDFK� VSUDZRZDQ\FK� SU]H]
�� 3LHUZV]\P� RILFMDOQ\P� GRNXPHQWHP��Z\UD (QLH�PyZL�F\P�� L* Z�.R�FLHOH� SU]\MPXMH� VL
VLHGHP� VDNUDPHQWyZ� MHVW� GUXJD� F] 
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 QDXN
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SU]HSRZLDGDQLD�L�QDXF]DQLD�VZRLP�$SRVWRáRP��� -���������� %)�9,,������
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VDPHJR� %RJD�� 7DN� ZL
F� �PLDáR� PR*QD� Z\VXQ�ü� WH]
�� L* ZV]\VWNR� WR�� FR]RVWDáR� ]DSLVDQH� Z� 6WDU\P� 3U]\PLHU]X�� Z� RVRELH� &KU\VWXVD� ]\VNXMH� VZ�SHáQL
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 ]DSRZLHG]L�� L* SU]\MG]LH7HQ��NWyU\�XPU]H�GOD�ÄQDV�L�GOD�QDV]HJR�]EDZLHQLD´�3RGGDM�F� SHZQHM� UHNDSLWXODFML� SRZ\*V]H�Z\ZRG\��PR*QD�ZVND]Dü� QDQDVW
SXM�FH�ZQLRVNL��&KU\VWXV�MDNR�(UyGáR�]QDNyZ�VDNUDPHQWDOQ\FK�QLH�W\ONRMH� ]DSRF]�WNRZXMH�� OHF]� UyZQLH* MH� UHDOL]XMH�� 6WDMH� VL
 QLH� W\ONR� ]QDNLHPVDP\P� Z� VRELH�� DOH� SU]HFLZQLH�� REMDZLD� VL
 MDNR� G]LDáDM�F\� GOD� F]áRZLHND�ZVND]XM�F� QD� IDNW�� L* W\ONR� SU]H]� 1LHJR� L� ]� 1LP� PR*OLZH� MHVW� RVL�JQL
FLH]EDZLHQLD���
�������� :LHF]QRWUZDáR�ü�VDNUDPHQWDOQHM�PLVML�&KU\VWXVD�7R�� FR� E\áR� SU]HGPLRWHP� UHIOHNVML�Z� SRSU]HGQLP�SXQNFLH� QLQLHMV]HJRSDUDJUDIX�� D�ZL
F� ]EDZF]H� G]LHáD� %RJD� ±�&]áRZLHND� XMPRZDQR� MDNR�(UyGáRZV]\VWNLFK�VDNUDPHQWyZ��QLH�]DNR�F]\á\�VL
 ZUD]�]�-HJR��PLHUFL� QD�NU]\*X�:\SUDFRZDQH� SU]H]� 2MFyZ� .R�FLRáD� Z\UD*HQLH� $FWD� HW� 3DVVD� &KULVWL��ZVND]XMH� QDP�� *H� WDMHPQLFD� G]LDáDQLD�� D� ZL
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 QRZD� OLQLD� WHRORJLF]Q\FK� GRFLHND ��� 2NUH�OD� VL
 M� MDNR&KU\VWRORJL
 SURHJ]\VWHQFML�� 1D� WHQ� WHPDW�� %\ü� GOD� F]\OL� P\�OHü� VHUFHP�� =� NVL
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ND��3DVFKD��&KU\VWXVD�
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 QD� QLHRJDUQL
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ELHQLH� MHGQR�FL� F]áRZLHND� ]%RJLHP�� VDNUDPHQW\� XU]HF]\ZLVWQLDM��� SU]\ZUDFDM� L� SRJá
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FDM�FHM��NRQLHF]QHM�GR]EDZLHQLD�� DOER� VL
 UR]SRF]\QD�� DOER� ]DF]
WD�Z]UDVWD�� DOER�JG\� VL
 M� XWUDFL�]RVWDMH�RG]\VNDQD´����5HNDSLWXOXM�F�SRZ\*V]H�UR]ZD*DQLD�QDOH*\�]�FDá� PRF� SRGNUH�OLü�x *H�VDNUDPHQW\�-H]XVD�&KU\VWXVD��MDNR�VNXWHF]QH�]QDNL�%R*HM�REHFQR�FL�PDM� VZRM� NRQW\QXDFM
 �F]\�UDF]HM�UHDOL]DFM
��Z�.R�FLHOH�&KU\VWXVRZ\P�QD]LHPL�x XVWDQRZLRQH� GOD� .R�FLRáD�� Z� QLP� VL
 UHDOL]XM� SRSU]H]� PRF� VDPHJR&KU\VWXVD�x LFK� ]DGDQLHP� MHVW� X�ZL
FDQLH� L� SURZDG]HQLH� ZV]\VWNLFK� F]áRQNyZZVSyOQRW\� HNOH]MDOQHM� NX� FHORZL� RVWDWHF]QHPX� Z� ]LHPVNLHM� Z
GUyZFH�� NX]EDZLHQLX�x GRNRQXMH�VL
 WR�SRSU]H]�Z\VáX*RQ� SU]H]�%RJD�±�&]áRZLHND�QD�NU]\*XáDVN
 RGNXSLHQLD�L�]EDZLHQLD�FDáHM�OXG]NR�FL�6DNUDPHQW\� V� F]\QQR�FLDPL� PDM�F\PL� QD� FHOX� X�ZL
FDü� F]áRZLHNDSU]\MPXM�FHJR� MH�� SRSU]H]� FR� UyZQLH* GRNRQXMH� VL
 Z� WHQ� VSRVyE� FL�JáHZ]UDVWDQLH�PLVW\F]QHJR�&LDáD� &KU\VWXVD����� Ä:� SU]\SDGNX� VDNUDPHQWyZ� ±� LQLH�W\ONR�LFK�±�RSUyF]�JHVWX�.R�FLRáD��]D�MHJR�]QDNDPL��]D�MHJR�VáRZDPL�L�]DMHJR� PRGOLWZDPL� REHFQ\� MHVW� VDP� -H]XV� &KU\VWXV�� ]JRGQLH� ]� -HJR� Z\UD(Q�
��� 3RM
FLH� ÄVDNUDPHQWX� SRGVWDZRZHJR´� MDNR� WHUPLQ� VWRVRZDQ\� QD� RNUH �OHQLH� .R�FLRáDZ\SUDFRZDá�2�� 6HPPHORUWK�� 3RZRGHP� WDNLHJR� UR]ZL �]DQLD� E\á� IDNW� L* ]DF]
WR� ]DPLHQQLHQD]\ZDü� 3DUDVDNUDPHQWHP�]DUyZQR�&KU\VWXVD� MDN� L�.R �FLyá��7R�SURZDG]LáRE\� GR� ]DWDUFLDJUDQLF�SRPL
G]\�MHGQ\P�D�GUXJLP��VW�G�QDOH*DáR�GRNRQDü�WHJR�UR]Uy*QLHQLD���� %)�9,,��������� ./����



��
RELHWQLF� SR]RVWDQLD� ]� QDPL� QD� ]DZV]H´����� -H]XV� MHVW� REHFQ\� ]� QDPLQDSUDZG
��SRSU]H]�GDU�'XFKD��ZL
WHJR�
��� �� &KU]HVW�� (XFKDU\VWLD� L� %LHU]PRZDQLH� MDNR� ]ZRUQLN� U]HF]\ZLVWR�FL]EDZF]HM�5R]ZD*DM�F� ]DJDGQLHQLH� VDNUDPHQWyZ� LQLFMDFML� FKU]H�FLMD�VNLHM���XMPRZDQ\FK�Z�UDPDFK�]EDZF]HM�G]LDáDOQR�FL�-H]XVD�&KU\VWXVD�RUD]�.R�FLRáD�WU]HED�PLHü�FDá\�F]DV�QD�XZDG]H��L* SRUXV]DP\�VL
 WX�Z�Z\PLDU]H�PLVWHULXP�VWDMHP\�ZREHF� WDMHPQLF\��NWyUHM�QLH�PR*QD� VSURZDG]Lü� W\ONR� L�Z\á�F]QLH�GRSR]LRPX�SU]\MPRZDQLD�W\FK*H�VDNUDPHQWyZ��F]\�WH* LFK�VSUDZRZDQLD�6DNUDPHQWDOQR� ±� ]EDZF]\� Z\PLDU� SRVáDQQLFWZD� -H]XVD� GRSURZDG]LáQDV� GR�Z\RGU
EQLHQLD�&KU\VWXVD� MDNR�3UDVDNUDPHQWX�� NWyU\� ]H� VZHM� %RVNLHMQDWXU\� L� SRSU]H]� FHO�� Z� NWyU\P� ]RVWDá� SRVáDQ\����� MHVW� (UyGáHP� ]QDNyZVDNUDPHQWDOQ\FK�� =QDNL� WH� PDM� VZ� UHDOL]DFM
 Z�.R�FLHOH�� NWyU\� ]� %R*HJRXVWDQRZLHQLD� MHVW�QR�QLNLHP�VDNUDPHQWDOQR�FL�&KU\VWXVD�� D�SU]H]� WR� VWDMH� VL
NRQW\QXDWRUHP� -HJR� ]EDZF]HM� PLVML�� -DNR� NRQW\QXDWRU� ]EDZF]HM� ZROL&KU\VWXVD�� .R�FLyá� XREHFQLD� W\P� VDP\P� VZHJR� =DáR*\FLHOD�� 8REHFQLDM�F2VRE
��XREHFQLD�UyZQLH* -HM�QDWXU
��D�ZL
F�Z�W\P�Z\SDGNX�VDNUDPHQWDOQR�ü�XMPRZDQ� MDNR�PLVWHULXP�%RJD�±�&]áRZLHND���.RQVHNZHQFM� WDNLHJR� VWDQXU]HF]\� MHVW� ZQLRVHN�� L* U]HF]\ZL�FLH� Z� .R�FLHOH� ]EDZLHQLH� PD� VZ�NRQW\QXDFM
�/RJLF]QR�ü� SRZ\*V]HJR� WRNX� P\�OL� ZVND]XMH� QD� WUH�ü� RVWDWQLHJRSDUDJUDIX�QLQLHMV]HJR� UR]G]LDáX�SUDF\��1DOH*\� WX�Z\DNFHQWRZDü� WH�HOHPHQW\�
��� *��$�P�E�U�R�V�L�R���UHG��(QF\NORSHGLD�&KU]H�FLMD�VWZD��.LHOFH�������V��������� 3RM
FLH�LQLFMDFML�Z�]HVWDZLHQLX�]�ÄZWDMHPQLF]HQLHP´�NRMDU]\�VL 
 ]�ZHM�FLHP�GR�ZQ
WU]DÄLQ�HR´�� UR]SRF]
FLHP�QRZHJR� *\FLD�ÄLQLWLXP´��GRSXV]F]HQLHP�GR�XG]LDáX�Z� WDMHPQLF\��ZNR�FX� ]� SU]HM�FLHP� ]� MHGQHJR� URG]DMX� *\FLD� GR� ]XSHáQLH� LQQHJR�� 'RVNRQDOH� REUD]XMH� WR]QDF]HQLH�RPDZLDQHJR�WHUPLQX�SU]\M 
FLH�NDQG\GDWD�QD� F]HODGQLND�GR�FHFKX��1RZLFMXV]��E\]RVWDü�Zá�F]RQ\P�Z�SRF]HW�U]HPLH �OQLNyZ�PXVLDá�VS
G]Lü�SHZLHQ�RNUH�ORQ\�F]DV�DV\VWXM�FVZRMHPX� PLVWU]RZL�� 3R]QDZDá� ZWHG\� ÄWDMQLNL� U]HPLRVáD´�� WUDG\FMH� NRUSRUDFML�� V\PEROL]PV]WXNL�� 1RZLFMDW� ]DZLHUDá� SHZQ� OLF]E
 SUyE�� ]D� SURPRFML� QRZLFMXV]D� QD� U]HF]\ZLVWHJRF]áRQND� NRUSRUDFML� WRZDU]\V]\áD� SU]\VL 
JD� PLOF]HQLD�� �ODG\� GDZQ\FK� VFHQDULXV]\LQLFMDF\MQ\FK� GDM� VL
 MHV]F]H� UR]SR]QDü� Z� VSHF\ILF]Q\FK� REU] 
GDFK� PXUDU]\� L� NRZDOL�]ZáDV]F]D�Z�(XURSLH�:VFKRGQLHM��6]HU]HM�QD�WHQ�WHPDW��0��(�O� L�D�G�H�� ,QLFMDFMH��2EU]
G\�6WRZDU]\V]HQLD�7DMHPQH��.UDNyZ������



��
SRSU]H]�NWyUH�F]áRZLHN��MDNR�WHQ��GOD�NWyUHJR�VDNUDPHQW\�]RVWDá\�XVWDQRZLRQH�]RVWDMH� Zá�F]RQ\� Z� 0LVW\F]QH� &LDáR� &KU\VWXVD�� VDNUDPHQW� SRZV]HFKQHJR]EDZLHQLD��=RVWDQLH�WR�]UHDOL]RZDQH�Z�NOXF]X�WU]HFK�]DJDGQLH��x SRSU]H]�FR�QDVW
SXMH�Zá�F]HQLH�F]áRZLHND�Z�PLVWHULXP�]EDZLHQLD�"x Z�MDNL�VSRVyE�MHVW�UHDOL]RZDQH�"x FR�MHVW�NRQVHNZHQFM� Zá�F]HQLD�Z�WR�PLVWHULXP�"
������� :V]F]HSLHQLH�Z�PLVWHULXP�]EDZLHQLD�5HIOHNV\MQH� VSRMU]HQLH� QD�.R�FLyá� MDNR� VDNUDPHQW�7UyMMHG\QHJR�%RJDZVND]XMH� QD� PLVWHU\MQR�ü� U]HF]\ZLVWR�FL� HNOH]MDOQHM�� 6DNUDPHQWDOQR�WU\QLWDUQ\�Z\PLDU�.R�FLRáD�XND]XMH�]Uy*QLFRZDQH�%R*H�G]LDáDQLH��PDM�FH�QDFHOX�]EDZLHQLH�F]áRZLHND��SU]\�F]\P�QDOH*\�Z\UD(QLH�]D]QDF]\ü�� L* QLNW�QLHMHVW�QLJG\�SR]EDZLRQ\�]EDZF]HJR�NRQWDNWX�]�%RJLHP��6DNUDPHQWDOQ\�NV]WDáW]EDZF]HM� DNW\ZQR�FL�%RJD�XND]XMH�SHáQ� V]DFXQNX�� WDMHPQLF]� PLáR�ü�%RJDGR� F]áRZLHND�� 0LáR�ü� WD� SU]HMDZLD� VL
 Z� ZLHORUDNLFK� �URGNDFK�� Z� GURJDFKGRWDUFLD� 6WZyUF\� GR� VWZRU]HQLD� L� QLJG\� QLH� MHVW� XF]XFLHP� ]QLHZDODM�F\P����$E\�WDNLP�SR]RVWDü�PXVL�GRNRQ\ZDü�VL
 SRSU]H]�]QDN��VDNUDPHQW��3U]HPDZLD]D�W\P�UyZQLH* IDNW�� L* F]áRZLHN�]H�VZHM�QDWXU\� MHVW�ÄLVWRW� V\PEROLF]Q�´��ZW\P� ]QDF]HQLX�� *H� SRVáXJXMH� VL
 ]QDNDPL�� RGF]\WXMH� ND*G\� ]� QLFK� D� ZNRQVHNZHQFML�RGSRZLDGD�QD�QLH��E�G( VL
 RG�QLFK�RGZUDFD��7DN�]DWHP�QDOH*\GRNRQDü� Z\UD(QHJR� ZVND]DQLD� QD� WH� ]ZL�]NL�� MDNLH� ]DFKRG]� SRPL
G]\F]áRZLHNLHP� D� .R�FLRáHP��� �W]Q�� SRPL
G]\� F]áRZLHNLHP� D� %R*\PZH]ZDQLHP��]DSURV]HQLHP�GR�]EDZLHQLD��6SRWNDQLH�F]áRZLHND�]�%RJLHP�MHVW�Z\GDU]HQLHP�REXVWURQQ\P��LQDF]HMPyZL�F� Z� Z\GDU]HQLX� W\P� %yJ� ]DMPXMH� VZRMH� VWDQRZLVNR� Z]JO
GHPF]áRZLHND� D� WDND� UHODFMD� PR*H� E\ü� MHG\QLH� UHDOL]RZDQD� Z� NDWHJRULL

��� -���������������������������']��������� 7��'�R�O�D��.R�FLyá�VDNUDPHQWHP�7UyMMHG\QHJR�%RJD� 57�����������V�������� &�]��%�D�U�W�Q�L�N��3HUVRQDOL]DFMD�.R�FLRáD�Z�XM
FLX�NDUG\QDáD�.DUROD�:RMW\á\� =QDN�������������V�������



��
VDNUDPHQWDOQR�FL�����FR�SRG\NWRZDQH�MHVW�IDNWHP��L* *DGHQ�F]áRZLHN�%RJD�QLHRJO�GDá����$E\� XZ\UD(QLü� NRQWHNVW�� Z� MDNLP� ]QDMGXMH� VL
 WR� %R*H� ZH]ZDQLHF]áRZLHND� GR� XF]HVWQLFWZD� Z� ]EDZLHQLX�� UHDOL]RZDQ\P� Z� U]HF]\ZLVWR�FL.R�FLRáD�� WU]HED� RGZRáDü� VL
 GR� 2VRE\� -H]XVD� &KU\VWXVD�� 2Q�� MDNR� %yJSRSU]H]�:FLHOHQLH�RUD]�FDá� VZRM� G]LDáDOQR�ü�SRZRáDá�FDá\�URG]DM� OXG]NL�GRZVSyOQRW\� ]� 6RE��� =EOL*\á� GR� VLHELH� WR� ZV]\VWNR�� FR� E\áR� GDOHNR� RG� %RJD�MHGQRF]�F� WR� Z� VZRLP� &LHOH�� F]\OL� .R�FLHOH�����:� 1LP� GRNRQDáR� VL
 QDV]HFDáNRZLWH� SRMHGQDQLH� ]� %RJLHP�� ']LHáD� ]EDZLHQLD� OXG]L� L� ]DUD]HPGRVNRQDáHJR� XZLHOELHQLH� %RJD�� &KU\VWXV� GRNRQDá� SRSU]H]� PLVWHULXP� VZHM0
NL�� =PDUWZ\FKZVWDQLD� L� :QLHERZVW�SLHQLD����� 3RSU]H]� WR� PLVWHULXP� VDPXPLHUDM�F� ]QLZHF]\á� QDV]� �PLHUü�� ]D� ]PDUWZ\FKZVWDM�F� SU]\ZUyFLá� QDP*\FLH����� -HGQDN� E\� Z\VáX*RQH� GDU\� GRSURZDG]Lá\� GR� VNXWNX� U]HF]\ZLVWR�üSU]\JRWRZDQ� F]áRZLHNRZL�SU]H]�&KU\VWXVD�WU]HED�UDG\NDOQHJR�RSRZLHG]HQLDVL
 ]D�1LP��SU]HPLHQLHQLD� L�RGPLDQ\� VZHJR�GRW\FKF]DVRZHJR�*\FLD�� WHJR�FRVDP� -H]XV� RNUH�OD� WHUPLQHP� ÄPHWDQRLD´����� Ä�����1DZUDFDMFLH� VL
�� DOERZLHPEOLVNLH�MHVW�NUyOHVWZR�QLHELHVNLH´����3RF]�WNLHP� WHJR� SURFHVX� PD� E\ü� QDMSLHUZ� Z\]QDQLH� ZLDU\� Z&KU\VWXVD�� ÄNWR� XZLHU]\� ������ WHQ� E
G]LH� ]EDZLRQ\�� NWR� ]D� QLH�� WHQ� ]RVWDQLHSRW
SLRQ\´�����:LDUD� MHVW� SRGVWDZRZ\P�XVWRVXQNRZDQLHP� VL
 GR�&KU\VWXVD�-HVW� Z\UD(Q� RGSRZLHG]L� QD� -HJR� ZH]ZDQLH����� Ä.WR� ZLHU]\� Z� 1LHJR>&KU\VWXVD@�PD�*\FLH�ZLHF]QH´�����:LDUD�Z\UD*D� SR]QDQLH�� WDN�ZL
F� SR]QDü

��� .��*�y�( G�(��3RGVWDZRZH�]DáR*HQLD�WHRORJLL�VDNUDPHQWyZ��57�����������V������� ��7P���������>%RJX@������� NWyU\�]DPLHV]NXMH� �ZLDWáR�ü�QLHGRVW
SQ���NWyUHJR�*DGHQ�]�OXG]LQLH�ZLG]LDá�DQL�QLH�PR*H�]REDF]\ü��-HPX�F]H�ü�L�PRF�ZLHNXLVWD��$PHQ���� .RO��������� -��) X�N�R�Z�L�F�]��UHG���6DNUDPHQW\�ZLDU\��.UDNyZ�������V������ ./������ 0HWDQRLD �PHWD�±�SRQDG���QRXV�±�XP\Vá���� 0W���������� 0N���������� $��=�X�E�H�U�E�L�H�U��V��������� -���������������������



��
&KU\VWXVD� WR� XZLHU]\ü� Z� 1LHJR�� 'RSLHUR� SR� ZLHU]H� URG]L� VL
 QDG]LHMD� LPLáR�ü�����NWyUH�SURZDG]� Z\]QDZF
 NX�NUyOHVWZX�%R*HPX�.ROHMQ\P� ÄHWDSHP´� DOER� UDF]HM� NRQVHNZHQFM� Z\]QDQLD� ZLDU\�� MHVWFKU]HVW��R�F]\P�F]\WDP\�Z�WU]HFLP�UR]G]LDOH�(ZDQJHOLL�ZJ��Z��-DQD�����JG]LH&KU\VWXV�Z�UR]PRZLH�]�1LNRGHPHP�PyZL��L* WHQ��NWR�QLH�QDURG]L�VL
 ]�ZRG\�L'XFKD��WHQ�QLH�PR*H�XF]HVWQLF]\ü�Z�FKZDOH�NUyOHVWZD�%R*HJR�&KU]HVW� MHVW� Z\]QDQLHP� ZLDU\� Z� SDVFKDOQH� PLVWHULXP� &KU\VWXVD�� &RZL
FHM�� MHVW� WH* �ZLDGHFWZHP� ZVND]XM�F\P� QD� IDNW�� L* SU]\MPXM�F\� WRVDNUDPHQWDOQH� REP\FLH� ]� JU]HFKX� SLHUZRURGQHJR� RG� WHM� SRU\� OHJLW\PXMH� VL
QRZ\P� *\FLHP� Z� &KU\VWXVLH�� ZLHU]�F�� L* RG� WHM� SRU\� PR*H� NRU]\VWDü� ]H]EDZF]\FK� RZRFyZ� Z\VáX*RQ\FK� QD� .U]\*X� SU]H]� -H]XVD� &KU\VWXVD�2GNXSLH�F]R� �� ]EDZF]H� G]LHáR� %RJD� ±� &]áRZLHND� Z\]QDF]\áR� PRPHQW�� ZNWyU\P� QDVW�SLá� NRQLHF� HNRQRPLL� 6WDUHJR� 3UDZD�� NWyUH� ]RVWDáR� REMDZLRQH/XGRZL� :\EUDQHPX� SU]H]� 0RM*HV]D�� 2G� PRPHQWX� NU]\*D� &KU\VWXVDUR]SRF]
áD� VL
 QRZD� HNRQRPLD�� HNRQRPLD� áDVNL�� Z� NWyUHM� XVSUDZLHGOLZLHQLHF]áRZLHND� GRNRQXMH� VL
 ]XSHáQLH� GDUPRZR� L� QLH]DVáX*HQLH� PRF� ZLDU\� Z&KU\VWXVD�� NWyU\� MHVW� SUDZG]LZ� 'URJ��� 3UDZG� L� )\FLHP����� 3RSU]H]QDZUyFHQLH��ZLDU
 L�FKU]HVW�F]áRZLHN�ZNUDF]D�QD�QRZ� GURJ
 *\FLD��QD�GURJ
ZLDU\��Z�NWyUHM�XF]HVWQLF]\�Z�RELHWQLF\�Z\SHáQLRQHM�Z�&KU\VWXVLH��D�ZL
F�ZGRNRQDQ\P�SU]H]�1LHJR�]EDZLHQLX�����'URJD�WD�UHDOL]RZDQD�MHVW�SR�G]L� G]LH�Z�.R�FLHOH��Z�0LVW\F]Q\P�&LHOH�&KU\VWXVD�2SRZLHG]HQLH� VL
 ]D� &KU\VWXVHP�� Z\]QDQLH� ZLDU\� Z� 1LHJR�QDZUyFHQLH�L�FKU]HVW�WR�SLHUZV]H�NURNL�QD�GURG]H�]MHGQRF]HQLD�VL
 F]áRZLHND�]%RJLHP��$E\�PRJáD�]DLVWQLHü�SHáQD�NRPXQLD��ZVSyOQRWD��SRPL
G]\�6WZyUF� DVWZRU]HQLHP�NRQLHF]QR�FL� MHVW�FL�JáH�XPDFQLDQLH�VL
 Z�GURG]H�NX�%RJX��-HVWWR�]DUD]HP�FL�JáH�ZVSRPLQDQLH�2ILDU\�NU]\*RZHM�-H]XVD�&KU\VWXVD��&KRG]L�WXR� ZVSRPQLHQLH� Z\GDU]H� :LHONLHJR� &]ZDUWNX�� XVWDQRZLHQLD� (XFKDU\VWLL�
��� $��=�X�E�H�U�E�L�H�U��V��������� 0R*QD� �PLDáR�Z\VXQ�ü� WH]
�� L* -DQ�(ZDQJHOLVWD�ZVND]XMH� QD� GZD� ]DVDGQLF]H�Z �WNL�ZVZRLP� ]DSLVLH� HZDQJHOLF]Q\P�� NZHVWLD� ZLDU\� L� QLHZLDU\�� :� MHJR� UHODFML� (ZDQJHOLF]QHMHJ]HJHFL�Z\RGU
EQLDM� GZLH�F]
�FL�VWUXNWXUDOQH����.VL
JD�]QDNyZ�����.VL
JD�FKZDá\���� -���������



��
NWyUD� MHVW� XSU]\WRPQLHQLHP� SDVFKDOQHM� WDMHPQLF\� ]EDZF]HM�� 1LH� E\áR� WRZ\GDU]HQLH�� NWyUH� VZyM� SRF]�WHN� L� NRQLHF� VNXSLDáRE\� MHG\QLH� QD� ZVSyOQ\PSRVLáNX�-H]XVD�]�XF]QLDPL��OHF]�UDF]HM�E\áR�XNRURQRZDQLHP�WHJR��FR�PR*QD�E\G]L� RNUH�OLü� PLDQHP� ÄWHRORJLL� XF]W\´�� :� WUDNFLH� -H]XVRZHM� PLVML� SR�UyG,]UDHOD� F]
VWR� VSRW\NDP\� VL
 ]� REUD]DPL� VSR*\ZDQLD� ZVSyOQ\FK� SRVLáNyZ-H]XVD�]�FHOQLNDPL�� IDU\]HXV]DPL� L�JU]HV]QLNDPL��:�*\GRZVNLHM�PHQWDOQR�FLZVSyOQRWD� VWRáX� E\áD� ]QDNLHP� VROLGDUQR�FL� L� EOLVNR�FL�� 7DN� ]DWHP� -H]XVSU]HE\ZDM�F� SR�UyG� JU]HV]QLNyZ����� VSR*\ZDM�F� ]� QLPL� SRVLáNL� JáRVL� 'REU�1RZLQ
 SRMHGQDQLD� ]� %RJLHP�� ]\VNDQLD� -HJR� PLáR�FL� L� SU]\FK\OQR�FLVNLHURZDQHM�NX�ND*GHPX�F]áRZLHNRZL�5yZQLH* Z� VZ\P� QDXF]DQLX� &KU\VWXV� F]
VWR� SRVáXJXMH� VL
 REUD]HPXF]W\�� DE\� Z� WHQ� VSRVyE� SU]\EOL*\ü� U]HF]\ZLVWR�ü� NUyOHVWZD� %R*HJRVáXFKDM�F\P�*R�WáXPRP�����:�W\P�Z\PLDU]H�ZVSyOQRWD�VWRáX�]�-H]XVHP�MHVWHVFKDWRORJLF]Q\P� ]QDNLHP� SU]\EOL*HQLD� VL
 NUyOHVWZD� %R*HJR����� FR� PDEDUG]R�Z\UD(Q\�DNFHQW��NLHG\�VSRW\NDP\�RSLV�FXGRZQHJR�QDNDUPLHQLD�U]HV]�JG]LH� &KU\VWXV� SU]HMPXMH� URO
 RMFD� GRPX�� Z\UD*DM�F� VZ� WURVNOLZR�ü� RZV]\VWNLFK�� NWyU]\� *R� VáXFKDOL�� 6WDMH� VL
 2U
GRZQLNLHP� Ä2MFD�� Z� NWyUHJRGRPX� MHVW� PLHV]ND� ZLHOH´���� :� W\P� NRQWHN�FLH� QDOH*\� ZLG]LHü� 2VWDWQL�:LHF]HU]
��ER�EH]�WHJR�ÄWUDFL�RQD�QD�VRWHULRORJLF]QHM�SU]HMU]\VWR�FL�L�ZL
]L�]FDá\P� ZF]H�QLHMV]\P� SRVW
SRZDQLHP� -H]XVD´����� 3RGF]DV� 2VWDWQLHM:LHF]HU]\�GRVWU]HJDP\��L* UHODFMH�-H]XVD�GR�-HJR�XF]QLyZ��D�ZL
F�PLáR�ü�GRQLFK� L� WURVND� R� LFK� SU]\V]áR�ü� XOHJDM� ]DFLH�QLHQLX�� =D]QDF]D� VL
 WX� ZV]F]HJyOQ\� VSRVyE�P\�O� R� XF]QLDFK� MDNR� W\FK�� G]L
NL� NWyU\FK� VáRZX� L� PLVMLQDND]DQHM�SU]H]�LFK�0LVWU]D�]RVWDQ� Zá�F]HQL�ZV]\VF\�FL��GR�NWyU\FK�GRWU�����:�(XFKDU\VWLL�XVWDQRZLRQHM�QD�SDPL�WN
 ]EDZF]\FK�Z\GDU]H� ]DZLHUD�VL
 QLHW\ONR� REMDZLHQLH� LQJHUHQFML� %RJD� Z� *\FLX� SRV]F]HJyOQHJR� F]áRZLHND�� OHF]
��� 3��&�K�R M�Q�D�F�N�L��Ä'URJD�ZLDU\´�Z�OLVWDFK��Z��3DZáD��à67�����������V��������� 0N��������0W��������������������àN��������������� 0W������������������������àN����������������������� :��+�U�\�Q�L�H�Z�L�F�]��1DV]D�3DVFKD�]�&KU\VWXVHP��/XEOLQ�������V��������� -���������� :��+�U�\�Q�L�H�Z�L�F�]��1DV]D�����V���������� -�������������
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UyZQLH* RGQDOH(ü� WX� PR*QD� FDá\� OXG]NL� Z\VLáHN� SURZDG]�F\� NX� SR]QDQLXSUDZG\� L� VHQVX� LVWQLHQLD�� 0RPHQWHP� ILQDOQ\P� MHVW� PLVWHULXP� VSRWNDQLD� VL
GZyFK�RVyE��%RJD�RUD]�F]áRZLHND��NWyU\�*R�SRV]XNXMH����:� Zá�F]HQLX� Z� ]EDZF]� U]HF]\ZLVWR�ü� MDNR� GRSHáQLHQLH� VDNUDPHQWXFKU]WX�QDOH*\�UyZQLH* SRGNUH�OLü�URO
 'XFKD��ZL
WHJR��NWyUHJR�XG]LHOHQLH�PDPLHMVFH� Z� VDNUDPHQFLH� ELHU]PRZDQLD�� 6DNUDPHQW� WHQ�� E
G�F\� ]DSRZLHG]L�&KU\VWXVD�� Ä-D� ]D� E
G
 SURVLá� 2MFD�� D� LQQHJR� 3RFLHV]\FLHOD� GD� ZDP�� DE\� ]ZDPL� E\á� QD� ]DZV]H´����� SRJá
ELD� GDU\� FKU]WX�� DOH� WDN*H� Z\SRVD*DSU]\MPXM�FHJR� Z� Ä2ZRFH� GXFKD�� PLáR�ü�� UDGR�ü�� SRNyM�� FLHUSOLZR�ü�XSU]HMPR�ü�� GREURü�� ZLHUQR�ü�� áDJRGQR�ü�� RSDQRZDQLH´����� 3U]\M
FLHELHU]PRZDQLD� Z\UD*D� SHáQL
 QDURG]HQLD� F]áRZLHND� GR� *\FLD� ZH� ZVSyOQRFLHZLHU]�F\FK�Z�-H]XVD�&KU\VWXVD��'XFK��%R*D�PRF�WR�PHVMD�VNLH�GREUR�QRZHJRF]DVX� ]EDZLHQLD�� DOH� UyZQLH* ]RERZL�]DQLH� GR� VNáDGDQLD� �ZLDGHFWZD� R&KU\VWXVLH� L�-HJR�.R�FLHOH��'XFK��ZL
W\�QDNáDGD�SLHF]
ü�QD�FKU]H�FLMDQLQD� LQDPDV]F]D�JR��GDM�F�Z�WHQ�VSRVyE�Z\UD]�WHPX��L* ND*G\��NWR�SU]\MPXMH�-HJR'DU\�QDOH*\�GR�QRZHJR�/XGX�:\EUDQHJR����
�������� :á�F]HQLH�ZH�ZVSyOQRFLH�L�GOD�ZVSyOQRW\�1LH� GD� VL
 PyZLü� R� ZV]F]HSLHQLX� Z� PLVWHULXP� ]EDZLHQLD� SRPLMDM�FIDNW�� L* MHVW� RQR� VNLHURZDQH� NX� FDáHPX� XQLZHUVXP�� 7\P� EDUG]LHM�� *HUHDOL]RZDQH� MHVW� RQR� SU]HFLH* ZH� ZVSyOQRFLH� ZLHU]�F\FK� Z� &KU\VWXVD�� Z.R�FLHOH�� 7R� WX� GRNRQXMH� VL
 NRQW\QXDFMD� ]EDZF]HJR� ]DP\VáX� %RJD&]áRZLHND��6W�G�WH* QDOH*DáRE\�]ZUyFLü�XZDJ
 QD�ZVSRPQLDQH�SRZ\*HM� WU]\VDNUDPHQW\� XVWDZLDM�F� MH� Z� SHUVSHNW\ZLH� ZVSyOQRWRZR�FL� L� NXOWX� E
G�FHJRZ\UD]HP� X]QDQLD� L� F]FL� %RJD�� NWyU\� MHVW� UR]GDZF� áDVNL�� :VSyOQ� FHFK�ZV]\VWNLFK�WU]HFK�]QDNyZ�VDNUDPHQWDOQ\FK�MHVW� WR�� L* V� RQH� �D�SU]\QDMPQLHMSRZLQQ\� E\ü�� XG]LHODQH� ZH� ZVSyOQRFLH� HNOH]MDOQHM�� SR�UyG� W\FK�� NWyU]\� MX*RWU]\PDOL�GDU\�áDVNL�L�NRU]\VWDM� ]�LFK�RZRFyZ�
��� :��� Z�L�H�U�]�D�Z�V�N�L��(XFKDU\VWLD�&KU\VWXVD�L�.R�FLRáD��.UDNyZ�������V��������� -����������� *DO������������
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3RZLHG]LHOL�P\� ZF]H�QLHM�� *H� FKU]HVW� ZSURZDG]D� F]áRZLHND� GR.R�FLRáD�� -HGQDN� SR]RVWDM�F� W\ONR� SU]\� W\P� VWZLHUG]HQLX� QLH� RGGDOLE\�P\Já
EL�� MDND�NU\MH� VL
 Z�W\P�Z\GDU]HQLX�� -HVW� WR�SU]HGH�ZV]\VWNLP� VDNUDPHQWUHDOL]DFML�.R�FLRáD�� NWyU\� U]XFD� IXQGDPHQW\� SRG�ZVSyOQRW
 HNOH]MDOQ������ 7XUHDOL]XMH�VL
 ÄOXG�%R*\´�RUD]�SU]HMDZLD�VL
 VDNUDPHQWDOQR�ü�.R�FLRáD��&KU]HVWVSUDZRZDQ\�Z�.R�FLHOH�ZV]F]HSLD�Z�*\FLH�&KU\VWXVD��]DSRF]�WNRZXMH�ZL
( ]1LP��Ä������P\�ZV]\VF\��NWyU]\�P\�RWU]\PDOL�FKU]HVW�]DQXU]DM�F\�Z�&KU\VWXVD-H]XVD��]RVWDOL�P\�]DQXU]HQL�Z�-HJR��PLHUü��=DWHP�SU]H]�FKU]HVW�]DQXU]DM�F\QDV� Z� �PLHUü� ]RVWDOL�P\� UD]HP� ]� 1LP� SRJU]HEDQL� SR� WR�� DE\�P\� L� P\ZNURF]\OL�Z�QRZH�*\FLH� �����´�����7X�XZ\UD(QLD� VL
 P\�O�� L* SRSU]H]� FKU]HVW�VDNUDPHQW� ZLDU\�� PDP\� XF]HVWQLFWZR� Z� ]EDZF]\FK� PLVWHULDFK� -H]XVD&KU\VWXVD��5]HF]\ZLVWR�ü� WD� SR]RVWDMH�Z�FL�Já\P�G\QDPL]PLH� L�Z]UR�FLH����XNLHUXQNRZXM�F� W\P� VDP\P� ND*GHJR� F]áRZLHND� QD� FHO� HVFKDWRORJLF]Q\�� QD]PDUWZ\FKZVWDQLH�L�*\FLH�ZLHF]QH�%
G�F�Zá�F]RQ\P�GR�ZVSyOQRW\�.R�FLRáD��RFKU]F]RQ\�ÄQLH�QDOH*\�MX*GR�VDPHJR�VLHELH´��OHF]�GR�7HJR��NWyU\�]D�QDV�XPDUá�L�]PDUWZ\FKZVWDá�2GW�GMHVW� SRZRáDQ\� GR� WHJR�� E\� SRGGDá� VL
 LQQ\P� L� VáX*\á� LP� ZH� ZVSyOQRFLH.R�FLRáD�� 0D� Z\ND]\ZDü� VL
 SRVáXV]H�VWZHP� L� XOHJáR�FL� ZREHFSU]HáR*RQ\FK�Z�.R�FLHOH��GDU]�F�LFK�V]DFXQNLHP�L�PLáR�FL� ����5yZQLH* ELHU]PRZDQLH�MDNR�]QDN�SRWZLHUG]DM�F\�Z�VSRVyE�V]F]HJyOQ\SU]\QDOH*QR�ü�GR�&KU\VWXVRZHJR�.R�FLRáD��E
G�F�XG]LHODQ\P�ZH�ZVSyOQRFLHZLHU]�F\FK� ZVND]XMH� QD� VZ� GRQLRVáR�ü�� Ä3U]H]� VDNUDPHQW� ELHU]PRZDQLD�ZLHUQL� RFKU]F]HQL�� MHV]F]H� �FL�OHM� ZL�*�� VL
 ]� .R�FLRáHP�� RWU]\PXM�V]F]HJyOQ� PRF�'XFKD��ZL
WHJR�L�Z�WHQ�VSRVyE�MHV]F]H�PRFQLHM�]RERZL�]DQLV��� MDNR� SUDZG]LZL� �ZLDGNRZLH� &KU\VWXVD�� GR� V]HU]HQLD� ZLDU\� VáRZHP� LXF]\QNLHP�RUD]�GR�EURQLHQLD� MHM´�����7HQ�� Ä.WyU\�RG�2MFD� L�6\QD�SRFKRG]L´�

��� 7��6�F�K�Q H�L�G�H�U��V��������� &]��%�D�U�W�Q�L�N��&KU]HVW�.R�FLRáD��&7������������V�������� 5]����������� &�]��%�D�U�W�Q�L�N��&KU]HVW�����V�������� .3.�NDQ������±������..������� ..����
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Z\FLVND�QD�RFKU]F]RQ\P�VZRM� QLH]DWDUW� SLHF]
ü��� L�XVWDQDZLD�JR�GXFKRZ��ZL�W\QL��� =QDF]\� WR�� *H� F]áRZLHN�� ]MHGQRF]RQ\� L� XNV]WDáWRZDQ\� QD� Z]yU&KU\VWXVD�� ]RVWDMH� QDSHáQLRQ\� SU]H]� 'XFKD� �ZL
W� REHFQR�FL� %RJD´���� 3RW\P�GXFKRZ\P�ÄQDPDV]F]HQLX´� FKU]H�FLMDQLQ�Z�RGQLHVLHQLX� GR� VLHELH�PR*HSRZWyU]\ü� VáRZD� -H]XVD�� Ä'XFK� 3D�VNL� VSRF]\ZD� QD�0QLH�� SRQLHZD* 0QLHQDPD�FLá� L� SRVáDá� 0QLH�� DE\P� XERJLP� QLyVá� GREU� QRZLQ
�� ZL
(QLRP� JáRVLáZROQR�ü�� D� QLHZLGRP\P� SU]HMU]HQLH�� DE\P� XFL�QLRQ\FK� RGV\áDá� ZROQ\FK�DE\P� REZRá\ZDá� URN� áDVNL� RG� 3DQD´��� 3U]H]� FKU]HVW� L� ELHU]PRZDQLHRFKU]F]RQ\� XF]HVWQLF]\� Z� PLVML� VDPHJR� -H]XVD� &KU\VWXVD�� 0HVMDV]D� L=EDZLFLHOD����� %LHU]PRZDQLH� MDNR� QDPDV]F]HQLH�� QDSHáQLHQLH� 'XFKHP�ZL
W\P� PD� UyZQLH* QD� FHOX� XWZLHUG]HQLH� L� XPRFQLHQLH� SU]\MPXM�FHJR� ZZV]HONLFK� SU]HFLZQR�FLDFK� *\FLD� Z� �ZLHFLH����� E\� QLH]DFKZLDQLH�� ]RGSRZLHG]LDOQR�FL� JáRVLü�Z��ZLHFLH�QDGFKRG]�FH�%R*H�SDQRZDQLH�2G�QDMZF]H�QLHMV]\FK�F]DVyZ��RG�SRF]�WNyZ�FKU]H�FLMD�VWZD��SRSU]H]QDXNL�VRERUyZ��D* SR�RVRE
 -DQD�3DZáD�,,��.R�FLyá�QDXF]D��L* Ä2Q��6\Q�%R*\�SU]H]� ZFLHOHQLH� VZRMH� ]MHGQRF]\á� VL
 ]� ND*G\P� F]áRZLHNLHP´����� VW�G� WH*ND*G\� F]áRZLHN� ]RVWDá� Zá�F]RQ\� Z� 7DMHPQLF
 0
NL�� �PLHUFL� L=PDUWZ\FKZVWDQLD����� =DWHP� SR]RVWDM�F� Z� WHM� RSW\FH� QDV]HJR� UR]ZD*DQLDZV]F]HSLHQLD� Z� VSRáHF]QR�ü� HNOH]MDOQ��� PR*HP\� SRZLHG]LHü�� *H� ]� MHGQHMVWURQ\� FKU]HVW� �MDN� UyZQLH* ELHU]PRZDQLH�� Z\UD*D� L� XU]HF]\ZLVWQLD� ZL
(ZLHUQHJR� ]� &KU\VWXVHP�� ]� GUXJLHM� ]D� VWURQ\� VDP� IDNW� SU]\QDOH*QR�FL� GRURG]LQ\� OXG]NLHM� DNWXDOL]XMH� ]EDZF]H� PLVWHULD� L� XREHFQLD� MH����� 7DMHPQLFDRVRE\� -H]XVD�&KU\VWXVD�Z� FDáHM� VZHM� UR]FL�JáR�FL� SURPLHQLXMH�� SRV]HU]D� VL
�UR]WDF]DM�F�FRUD]�ZL
NV]H�NU
JL�QD�DUHQLH�FDáHM�KLVWRULL�����3URFHV�WHQ�SU]HMDZLD
��� ��.RU��������������-�D�Q�3�D�Z�H�á�,,��&KULVWLILGHOHV�/DLFL���GDOHM� �&K/������� ,]�������������� &K�/������� %��%�U�R��&]áRZLHN�L�VDNUDPHQW\��:DUV]DZD�������V�������� .'.������� -�D�Q�3�D�Z�H�á�,,��5HGHPSWRU�+RPLQLV ����GDOHM� �5+����� 5+������� $��0��6�L�F� F�D�U�L��=PDUWZ\FKZVWDQLH�±�(XFKDU\VWLD�±�=PDUWZ\FKZVWDQLH ��.RO�&RP�����������V������
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VL
 Z\UD(QLH� Z� OLWXUJLL� .R�FLRáD�� V]F]HJyOQLH� Z� 2ILHU]H� (XFKDU\VW\F]QHM�JG]LH�ÄGRNRQXMH�VL
 G]LHáR�QDV]HJR�2GNXSLHQLD´�����.XOW�VSUDZRZDQ\�SRSU]H]OLWXUJL
 Z�.R�FLHOH�SU]\F]\QLD�VL
 Z�QDMZL
NV]\P�VWRSQLX�GR�WHJR��E\�ZLHUQLSRSU]H]� VZRMH� *\FLH� Z\UD*DOL� L� W\P� VDP\P� XMDZQLDOL� Z� �ZLHFLH� PLVWHULXP&KU\VWXVD�ZREHF�W\FK�ZV]\VWNLFK��NWyU]\� MHV]F]H�QLH�GRVW�SLOL� áDVNL�SR]QDQLD%RJD����� -DNR�� *H� UDFM� OLWXUJLL� L� NXOWX� MHVW� %yJ�� VWDMH� VL
 RQD� VDPD� Z� VRELHQLHMDNR� FHOHP�� 7R� ZáD�QLH� WXWDM� GRNRQXMH� VL
 UR]ZyM�� U]HF]\ZLVWR�FLQDGSU]\URG]RQHM�� Z� SRU]�GNX� áDVNL�� Z� NWyU\P� UHDOL]XMH� VL
 .R�FLyá�� 7XNV]WDáWXMH� VL
 RILDUQD� PLáR�ü� FKU]H�FLMD�VND� ±� DJDSH����� E
G�FD� PLáR�FL�VXEVWDQFMDOQ������ Z\PDJDM�F� RG� F]áRZLHND� ]ZUyFHQLD� VL
 NX� %RJX�� MHM'DZF\����/LWXUJLD� WR� UyZQLH* Z\UD*HQLH� EH]SR�UHGQLHM� á�F]QR�FL� ]� &KU\VWXVHP�VW\F]QR�FL� ]� 1LP�� 6WDQRZL� RQD� LVWRW
 *\FLD� ]� ZLDU\�� 7D� SRQDG� KLVWRU\F]QDREHFQR�ü� =EDZLFLHOD� L� -HJR� *\FLD� SU]HQLND� FDá� OLWXUJL
�� ÄNWyUD� MHVW� QLF]\PLQQ\P� MDN� W\ONR� V]F]HJyOQ� IRUP� QDV]HJR� EH]SR�UHGQLHJR� VWRVXQNX� GR&KU\VWXVD��NWyU\�E\á�KLVWRU\F]QLH�L�NWyU\�MHVW�REHFQ\�SR]D�ZV]HON� KLVWRUL�´����6]F]HJyOQR�ü� WD� Z\UD*D� VL
 SU]H]� IDNW�� L* OLWXUJLD� QLH� MHVW� ]DNRU]HQLRQD� ZMHGQRVWFH�� OHF]� ZH� ZVSyOQRFLH����� JG]LH� ND*G\� MHM� F]áRQHN� ZFKRG]L� ZEH]SR�UHGQL� VW\F]QR�ü� ]� &KU\VWXVHP� =EDZLFLHOHP� L� 2GNXSLFLHOHP�:VSyOQRWRZR�ü� WD� Z\UD*D� VL
 Z� VSRVyE� QDMZ\*V]\� SRGF]DV� VSUDZRZDQLD(XFKDU\VWLL�� D� ZL
F� VDNUDPHQWX� FHQWUDOQHJR�� ZRNyá� NWyUHJR� NRQFHQWUXMH� VL
*\FLH�FDáHJR�.R�FLRáD�&KU\VWXVRZHJR�

��� 05��0RGOLWZD�QDG�GDUDPL�]���QLHG]LHOL�]Z\NáHM���� ./������ 1D� WHQ� WHPDW�ZDUWR� VL
JQ�ü�SR�SR]\FM
 0�'��3�K� L� O L� S� S� H��2�PLáR�FL��.UDNyZ������$XWRU�SRGHMPXMH�WX�V]HURNR�]DJDGQLHQLH�ÄWU]HFK�PLáR �FL´��HURV��ILOLD�L�DJDSH���� ��-�����������Ä%yJ�MHVW�0LáR�FL�´���� 0��'��3�K�L�O L�S�S�H��V�������� 5��*�X�D�U�G�L�Q�L��%yJ�GDOHNL�L�EOLVNL��3R]QD� ������V������������� 7��'�]�L�G�H�N��0LVWU]RZLH�WHRORJLL��.UDNyZ�������V������
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�������� Ä3RU
ND�W\FK�GyEU��NWyU\FK�VL
 VSRG]LHZDP\´����&KU]HVW��ELHU]PRZDQLH�L�(XFKDU\VWLD�SRGGDQH�UR]ZD*DQLX�Z�NRQWHN�FLHZVSyOQRW\� L� NXOWX� Z\UD(QLH� ZVND]XM� QD� GZXELHJXQRZR�ü� U]HF]\ZLVWR�FL]EDZF]HM�� NWyUD� UHDOL]XMH� VL
 SU]HGH� ZV]\VWNLP� Z� UHODFML� ZHUW\NDOQHM� �%yJREMDZLDM�F\�VL
 F]áRZLHNRZL��MDN�UyZQLH* ]DZLHUD�VL
 WX�Z\PLDU�KRU\]RQWDOQ\�]EDZLHQLH� GRNRQXMH� VL
 SR�UyG� URG]LQ\� OXG]NLHM�� JG]LH� F]áRZLHN� ZFL�*SR]RVWDMH� Z� UHODFML� GR� GUXJLHJR� ÄMD´��� :� ND*G\P� ]� W\FK� VDNUDPHQWDOQ\FK]QDNyZ� ]DZLHUD� VL
 XNLHUXQNRZDQLH� NX� SU]\V]áR�FL�� NX� RELHWQLF\�&KU\VWXVD�MDN� MHVW�*\FLH�ZLHF]QH��6DNUDPHQW\� WH�� MDNR� V]F]HJyOQH�Z\GDU]HQLD�Z�*\FLXF]áRZLHND�SU]\MPXM�FHJR�MH��PXV]� Z�VZHM�Z\PRZLH�]DZLHUDü�NRQVHNZHQFMHWUZDáH��ZFL�*�SRJá
ELDQH�SUDNW\N� LFK�ÄSLHO
JQDFML´�%yJ�RND]XMH�VZH�SDQRZDQLH�Z�KLVWRULL�L�SRSU]H]�KLVWRUL
��2G�PRPHQWXVWZRU]HQLD�� D* SR� ]DNR�F]HQLH� G]LHMyZ� WHJR� �ZLDWD� XMDZQLD� VL
 RGZLHF]Q\]DP\Vá� 6WZyUF\�� FR� SR]ZDOD� QD�Z\VXQL
FLH� VWZLHUG]HQLD�� L* ZLDUD�Z� -H]XVD&KU\VWXVD�MHVW�UHODFM� DEVROXWQLH�XNLHUXQNRZDQ� NX�SU]\V]áR�FL�����7R��FR�VZyMSRF]�WHN�PD�Z�SURWRHZDQJHOLL��Z�SHáQL�]RVWDMH�]UHDOL]RZDQH�Z�ÄZ\GDU]HQLX´&KU\VWXVD� &LHUSL�FHJR�� 8NU]\*RZDQHJR�� D� Z� RVWDWHF]QR�FL=PDUWZ\FKZVWDáHJR�� 6W�G� WH* UHDOL]DFMD� ]DSRZLHG]L� ZLHF]QRWUZDáHJRSU]HE\ZDQLD� F]áRZLHND� ]� %RJLHP� ]DZLHUD� VL
 Z� Z\]QDQLX� ZLDU\� Z� -H]XVD&KU\VWXVD�� 'DZF
 )\FLD� ZLHF]QHJR�� 2Q� VDP� R� W\P� ZSURVW� QDXF]D�Ä=DSUDZG
�� ]DSUDZG
�� SRZLDGDP�ZDP�� .WR� VáXFKD� VáRZD� PHJR� L� ZLHU]\� Z7HJR��NWyU\�0QLH�SRVáDá��PD�*\FLH�ZLHF]QH�L�QLH�LG]LH�QD�V�G��OHF]�]H��PLHUFLSU]HV]HGá� GR� *\FLD´����� =QDM�F� VáDER�ü� OXG]NLHM� QDWXU\�� &KU\VWXV� ]VW�SLá� WDNGDOHNR� L� Já
ERNR� Z� �ZLDW� F]áRZLHND� L� Z� MHJR� VSUDZ\� MDN� W\ONR� WR� E\áRPR*OLZH����� -DNR� SUDZG]LZ\� %yJ� L� SUDZG]LZ\� &]áRZLHN� SU]\M�á� QD� VLHELHZV]\VWNR� WR�� FR� QLHUR]G]LHOQH� ]� *\FLHP� OXG]NLP�� D� ZL
F� ZV]HONLH� OXG]NLHXF]XFLD��GR�ZLDGF]HQLD�UDGR�FL��]DGRZROHQLD��DOH�WH* EyO��VPXWHN�L�FLHUSLHQLH�:� UHDOL]RZDQ\P� SU]H]� VLHELH� PLVWHULXP�� &KU\VWXV� ZLG]�F� OXG]N� QLHGRO
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 RQD�ÄUR]OHJá\P��SU]\WáDF]DM�F\PFLHQLHP´� QD� GURG]H� FDáHM� OXG]NR�FL����� :REHF� WDNLHJR� VWDQX� OXG]NLHJRE\WRZDQLD��-HGQRURG]RQ\�6\Q�%R*\��SRSU]H]�SU]\M
FLH�OXG]NLHM�QDWXU\�VWDá�VL
W\P� VDP\P� Z\UD]LFLHOHP� FDáHM� OXG]NR�FL�� Ä2MFLHF� GDMH� SRQRZQLH� 6\QRZLZáDVQHJR� 'XFKD�� DE\�P\� Z� 1LP� WHJR� 'XFKD� ]\VNDOL����� 3U]\MPXM�F� ]DWHPFKU]HVW�-DQD��&KU\VWXV�ZVND]XMH�W\P�VDP\P�QD�x MHJR�QLH]E
GQ� URO
 Z�SU]\VW�SLHQLX�GR�NUyOHVWZD�%R*HJR�x MDN� UyZQLH*�� Z� MDNLHM� PLHU]H�� VDP� LGHQW\ILNXMH� VL
 ]H� VSRáHF]QR�FL�JU]HV]QLNyZ��GR�NWyU\FK�]RVWDá�SRVáDQ\��DE\�LFK�]EDZLü�.RQVHNZHQFM� WHJR� VWDQX� U]HF]\� MHVW� RERZL�]HN� SU]\M
FLD� FKU]WX� SU]H]F]áRZLHND��7\ONR�Z�WHQ�VSRVyE�VWDMH�VL
 RQ�FKU]H�FLMDQLQHP�L�ZFKRG]L�Z�RUELW
]EDZF]HM� PLáR�FL� %R*HM�� 1LH� G]LZL� ZL
F�� *H� PLVMD� RGNXSLH�F]D� &KU\VWXVDNR�F]\�VL
 QDND]HP�PLV\MQ\P��SRá�F]RQ\P�]�RERZL�]NLHP�XG]LHODQLD�FKU]WX�Ä,G(FLH�L�QDXF]DMFLH�ZV]\VWNLH�QDURG\��FKU]F]�F�MH�Z�LPL
 2MFD�L�6\QD�L�'XFKD�ZL
WHJR´����� :� �ZLHWOH� WHJR� QDND]X� Z� .R�FLHOH� RJáRV]RQR� GRJPDW�VWDQRZL�F\�R� W\P�� L* SU]\M
FLH� VDNUDPHQWX� FKU]WX� MHVW� SRWU]HEQH� L� NRQLHF]QHGR� ]EDZLHQLD����� -HV]F]H� EDUG]LHM� PRFQLHMV]H� SRWZLHUG]HQLH� WHM� QDXNLRGQDMGXMHP\� Z� VáRZDFK� VDPHJR� =EDZLFLHOD�� Ä.WR� XZLHU]\� �Z� 1LHJR�� LSU]\MPLH�FKU]HVW�E
G]LH�]EDZLRQ\��D�NWR�QLH�XZLHU]\�E
G]LH�SRW
SLRQ\´����

��� -��%�X�[�D�N�R�Z�V�N�L��6WZyUFD�L�6WZRU]HQLH��7HRORJLD�SUDZG�ZLDU\ ��3HOSOLQ�������V��������� :��%�R�U�R�Z�V�N�L��7HRORJLD�L�7UDG\FMD�5G]������±����Z�3L�PLH��ZL
W\P��6(�,���������V�������� &�\�U�\�O�$�O�H�N�V�D�Q�G U�\�M�V�N�L��.RPHQWDU]�GR�(ZDQJHOLL��Z��-DQD��9����F\W��=D��/LWXUJLD*RG]LQ��W����,,�&]\WDQLH�*RG]LQ\�F]\WD� ]����VW\F]QLD���� 0W���������������� %)�9,,��������� 0N���������1LHPQLHM�MHGQDN�SDPL
WDü�QDOH*\��L* ZV]\VWNR�WR�GRW\F]\�W\FK��NWyU]\�PLHOLPR*OLZR�ü�SR]QDQLD�&KU\VWXVD�MHGQDN��ZLDGRPLH�RGU]XFLOL�-HJR�RU
G]LH�R�]EDZLHQLX�
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�������� 5DQJD FKU]WX�Z�SRU]�GNX�U]HF]\ZLVWR�FL�]EDZF]HM�.D*G\� VDNUDPHQW� SU]\MPRZDQ\� SU]H]� F]áRZLHND� Z\UD*D� FK
üXF]HVWQLFWZD�Z�E\FLH�&KU\VWXVD��2WZDUWR�ü� VL
 QD� SU]\MPXM�FHJR�ZVND]XMHQD� DNFHSWDFM
 ]EDZF]HM� ZROL� %RJD��� L� FK
ü� SDUW\F\SDFML� Z� MHM� VNXWNDFK�=ZD*\ZV]\�QD�IDNW��L* VDNUDPHQW\�]RVWDá\�XVWDQRZLRQH�SU]H]�&KU\VWXVD��NWyU\SU]\V]HGá� QD� �ZLDW� QLH� W\ONR� MDNR� 3UDZG]LZ\� %yJ�� DOH� UyZQLH* MDNR3UDZG]LZ\� &]áRZLHN�� PR*QD� SRZLHG]LHü�� L* ÄG]LHMH� FKU]H�FLMD�VWZD� WRVWDZDQLH� VL
 OXG]NR�FL� FLDáHP� &KU\VWXVD�� F]\OL� OXG]NR�FL� %R*� QD� Z]yUF]áRZLHF]H�VWZD�-H]XVD��&]áRZLHN�VWDMH�VL
 FLDáHP�&KU\VWXVD��ER�&KU\VWXV�MHVWFLDáHP�F]áRZLHND´�����3RMDZLD�VL
 MHGQDN�SUREOHP��Z�MDNL�VSRVyE�GRNRQXMH�VL
UHDOL]DFMD�OXG]NLHJR�XF]HVWQLFWZD�Z�%R*\P�E\FLH"�2GSRZLHG]L�QD�W� NZHVWL
XG]LHOD� VDP� VDNUDPHQW� FKU]WX�� D� GRNáDGQLH� WUH�ü�� MDN� Z� VRELH� ]DZLHUD�� %\MHGQDN�M� Z\UD(QLH�ZVND]Dü��QDOH*\�ZSLHUZ�UD]�MHV]F]H�ZUyFLü�GR�Z\GDU]HQLDFKU]WX�-H]XVD�Z�-RUGDQLH�L�ZVND]Dü�QD�IDNW\�WHPX�Z\GDU]HQLX�WRZDU]\V]�FH�x VDP�PRPHQW�FKU]WX�x ]VW�SLHQLH�'XFKD��ZL
WHJR�x JáRV� ]� QLHED�� Ä7HQ� MHVW� PyM� 6\Q� XPLáRZDQ\� Z� NWyU\P� PDPXSRGREDQLH´����(J]HJHFL�Z�W\P�PLHMVFX�PyZL� R�W]Z��ÄLQWURQL]DFML�PHVMD�VNLHM´�����0RPHQW]VW�SLHQLD� 'XFKD� �ZL
WHJR� WR� REMDZLHQLH� ]DUyZQR� ]EDZF]HM� MDN� L� WZyUF]HMPRF\� %RJD�� 2G� WHM� FKZLOL� ]DSRZLDGDQ\� SU]H]� ,]DMDV]D� 6áXJD� -DKZHUR]SRF]\QD�UHDOL]DFM
 ]EDZLHQLD�����*áRV�]�QLHED� MHVW�QDWRPLDVW�SRNUH�OHQLHPWU\QLWDUQHJR� NRQWHNVWX� U]HF]\ZLVWR�FL� ]EDZF]HM�� NWyUHM� ]DLQLFMRZDQLHGRNRQXMH�VL
 ]�FKZLO� SU]\M
FLD�FKU]WX����-H]XV�&KU\VWXV�XRVDELDM�F�Z� VZRLP�F]áRZLHF]H�VWZLH� FDá\� URG]DM� OXG]NL�SU]H]QDF]RQ\�]�ZROL�%RJD�GR�XF]HVWQLFWZD�Z�]EDZLHQLX�GRNRQXMH�ZVND]DQLD
��� &�]��6��%�D�U�W�Q�L�N��1DG]LHMH�XSDGDM�FHJR�5]\PX��/XEOLQ�������V��������� 7DP*H��V��������� 0W���������� 0��0�H�L�Q�H�U�W�]��7KHRORJLH�GHV�1HXHQ�7HVWDPHQWV��%RQQ�������W����V������F\W��]D��-��.�X�GD�V�L�H�Z�L�F�]��UHG����6DNUDPHQW\�ZWDMHPQLF]HQLD�FKU]H�FLMD�VNLHJR��:DUV]DZD�������V�������� ,]����������,�3LH���R�&LHUSL�F\P�6áXG]H�-DKZH���� -��.�X�G�D�V�L�H�Z�L�F�]� �6DNUDPHQW\�����V����
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QD� GURJ
 GR� SRMHGQDQLD�� NWyUD� ZLHG]LH� PL
G]\� LQQ\PL� UyZQLH* SU]H]VDNUDPHQW� FKU]WX�� FR� ZF]H�QLHM� ]RVWDáR� Z\ND]DQH� �������� MDNR� QLH]E
GQ\ZDUXQHN��0DP\� WX� MHGQDN� GR� F]\QLHQLD� ]� F]\P� R�ZLHOH� Já
EV]\P�� EDUG]LHMGRQLRVá\P�� &KRG]L� WX� R� SRá�F]HQLH� FKU]WX� ]� PLVWHULXP� ]EDZLHQLD�� 3U]HGHZV]\VWNLP�WU]HED�RGZRáDü�VL
 WX�GR�SRGVWDZRZHM�P\�OL�VRWHULRORJLF]QH��0
NDL� �PLHUü� NU]\*RZD� &KU\VWXVD� WR� ]DGR�üXF]\QLHQLH����� NWyUH� ]áR*\á� ]DZV]\VWNLFK� OXG]L�� SRF]�ZV]\� RG� SLHUZV]\FK� URG]LFyZ�� D* SR� RVWDWQLHJRF]áRZLHND��MDNL�SRMDZL�VL
 GR�GQLD�SDUX]ML�L�6�GX�2VWDWHF]QHJR������1LH�PD��QLHE\áR� L� QLH� E
G]LH� *DGQHJR� F]áRZLHND�� ]D� NWyUHJR� QLH� FLHUSLDáE\� &KU\VWXV����2GNXSLHQLH� WR� MHVW� QDMEDUG]LHM� SLHUZRWQ\P� (UyGáHP� SURFHVX� SRMHGQDQLD� ]%RJLHP����� 3RMPRZDQH� SRZLQQR� E\ü� MDNR� SU]\JRWRZDQLH� SU]H]� 6WZyUF
WHUHQX� QD� UHDOL]DFM
 U]HF]\ZLVWR�FL� ]EDZF]HM�� -HVW� WR� Z]JO
GHPSRV]F]HJyOQHJR� F]áRZLHND� ÄDNW� ©SLHUZV]HM� PLáR�FLª� SRGM
W\� ]� LQLFMDW\Z\%RJD�MDNR�ÄPLáR�ü�XSU]HG]DM�FD´�����NWyUHM�SHáQLD�UHDOL]XMH�VL
 Z�]EDZLHQLX�-DNR�ZLGRF]Q\�]QDN�XG]LHOHQLD�RGSXV]F]HQLD�JU]HFKyZ�FKU]HVW�]�ZRG\]RVWDMH� SU]\SLHF]
WRZDQ\� RILDU� NU]\*RZ��� FR� ]RVWDMH� ]RELHNW\ZL]RZDQH� ZHZDQJHOLF]QHM� VFHQLH� SU]HELWHJR� ERNX� -H]XVD�� ]� NWyUHJR� Z\Sá\ZD� NUHZ� LZRGD�� 3RSU]H]� RILDUQLF]H� SR�ZL
FHQLH� 6\QD� GRNRQXMH� VL
 RGNXSLHQLHF]áRZLHND�� OXG]NR�FL� L� FDáHJR� VWZRU]HQLD�� 1DVW
SXMH� RGURG]HQLH� GDZQHJRSRU]�GNX��XWUDFRQHJR�SU]H]�$GDPD�Z�(GHQLH��&KU\VWXV� MDNR�SLHUZV]\��NWyU\SU]H]� ]PDUWZ\FKZVWDQLH� RWU]\PDá� QRZH� *\FLH�� VWDá� VL
 Ä'XFKHP2*\ZLDM�F\P´����� ]D� VDP� QDSHáQLRQ\� PRF� VWZyUF]� SU]HND]XMH� OXG]NR�FLRGUDG]DM�FHJR� L�RGQDZLDM�FHJR�%R*HJR�'XFKD��:V]\VF\�]D�1LP�SRG�*DM�F\

��� .��5�D�K�Q H�U��3RGVWDZRZ\�Z\NáDG�ZLDU\ ��:DUV]DZD�������V�������-HVW�WX�PRZD�R� �PLHUFL&KU\VWXVD�MDNR�ÄRILHU]H�HNVSLDF\MQHM´�]D�JU]HFK\� �ZLDWD���� .��*�y�( G�(��-H]XV�&KU\VWXV�±�XQLZHUVDOQ\�=EDZLFLHO ��.UDNyZ�������V�������...���������������������� &KRG]L�R�RU]HF]HQLH�V\QRGX�Z� 4XLHU]\�]�����U��]ZRáDQHJR�SU]H]� +LQNPDUD��DESD�5HLPV�)UDQFMD��FHOHP�XG]LHOHQLD�]GURZHM��F]\VWHM�QDXNL�SRW 
SLDM�FHM�SUHG\VW\QDFMRQL]P��%)��9,��������� &�]��%�D�U�W�Q�L�N��'RJPDW\ND�����V������������� ��-���������� ��.RU������������
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GRVW�SL� ZLHF]QHJR�*\FLD�����6W�G� WH* VáXV]Q\P� WZLHUG]HQLHP� MHVW�� L* FKU]HVW�ZL
W\� QRVL� Z� VRELH� ]QDPLRQD� VWZyUF]R�FL�� 3RSU]H]� WHQ� DNW� QDVW
SXMHREGDURZDQLH� QRZ\P� *\FLHP� Z� SRU]�GNX� áDVNL� SRMPRZDQHM� MDNR� *\FLHQDGSU]\URG]RQH�:VSyáF]HVQD�P\�O�WHRORJLF]QD�RGZRáXMH�VL
 WX�GR�6RERUX�)ORUHQFNLHJR������������SR�UD]�SLHUZV]\�RILFMDOQLH�SRWZLHUG]DM�FHJR��L* FKU]HVW�MHVW�EUDP�GR� .R�FLRáD�� :á�F]HQLH� GR� .R�FLRáD� RWZLHUD� RFKU]F]RQHPX� GURJ
 NX]EDZLHQLX�����PR*OLZ� GR�UHDOL]DFML�W\ONR�Z�WHM�VSRáHF]QR�FL��Ä:\á�F]QR�ü´�WDZ\QLND�]� IDNWX�� L* .R�FLyá� ±�2EOXELHQLFD�&KU\VWXVD�� ]�%R*HJR�XVWDQRZLHQLDSRVLDGD� SHáQL
 %R*HJR� REMDZLHQLD��� L� MHVW� QR�QLNLHP� VDNUDPHQWDOQR�FL&KU\VWXVD��1D�PRF\� WHM� SUDZG\�� MHVW� QR�QLNLHP� VDNUDPHQWDOQR�FL�&KU\VWXVD�:\GDMH� VL
�� *H� SRWZLHUG]HQLH� WHM� WH]\� ]DZLHUD� VL
 Z� IDNFLH�� L* FKU]HVW� MDNRMHGHQ� ]� WU]HFK� VDNUDPHQWyZ� QLHSRZWDU]DOQ\FK� �RERN� ELHU]PRZDQLD� LNDSáD�VWZD�� Z\FLVND� QD� GXV]\� SU]\MPXM�FHJR� FKDUDNWHU�� SLHF]
ü�� NWyUD� QLHPR*H� E\ü� QLJG\� ]DWDUWD�� :� �ZLHWOH� QDXNL� RVWDWQLHJR� VRERUX� RGQDMGXMHP\SRWZLHUG]HQLH� RUD]� Z\UD(QLHMV]H� ]DDNFHQWRZDQLH� RU]HF]HQLD� ]� )ORUHQFML�ÄSU]H]� FKU]HVW� ]RVWDOL�P\� XSRGREQLHQL� GR� &KU\VWXVD�� FKU]HVW� ERZLHPRG]ZLHUFLHGOD� L� VSUDZLD� QDV]H� ]HVSROHQLH ]H� �PLHUFL� L� ]PDUWZ\FKZVWDQLHP3DQD´����8MPXM�F�]DWHP�VXPDU\F]QLH�LVWRW
 FKU]WX�PR*QD�SRZLHG]LHü��*H�x FKU]HVW�SROHJD�QD�Zá�F]HQLX�F]áRZLHND�Z�PLVWHULXP�&KU\VWXVDx SRSU]H]� VDNUDPHQW� FKU]WX� ]RVWDMH� ]JáDG]RQ\� JU]HFK� SLHUZRURGQ\� L�Z� WHQVSRVyE�PR*OLZ\�MHVW�SRF]�WHN�QRZHJR�*\FLD�Z�VWDQLH�G]LHFL
FWZD�%R*HJRx PRF� FKU]WX� VDP� &KU\VWXV� F]\QL� F]áRZLHND�� SRSU]H]� G]LHáR� ]EDZLHQLD�VZRLP� XF]QLHP�� ZNUDF]DM�F� Z� QDMJá
EV]H� SRNáDG\� OXG]NLHJR� MHVWHVWZD�SU]HPLHQLDM�F� MH� Z� VSRVyE� DEVROXWQ\�� W\P� VDP\P� QD]\ZDM�F� JRU]HF]\ZL�FLH�FKU]H�FLMDQLQHP����
��� +��/�D�Q�J�D�P�P�H�U��6áRZQLN�ELEOLMQ\��.DWRZLFH�������V�������� =DPLHQQLH�PyZL�VL
 UyZQLH* R�6RERU]H�Z�%D]\OHL���� ',������ ..������ %��7�H�V�W�D��6DNUDPHQW\�.R�FLRáD��3R]QD� ������V������
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-HVW� WX� UyZQLH* ]DZDUWD� SUDZGD�� L* FKU]HVW� PD� FKDUDNWHU� VSRáHF]Q\�� ERZá�F]D�ZLHU]�FHJR�ZH�ZVSyOQRW
 1RZHJR�/XGX�%R*HJR��F]\OL�Z�.R�FLyá�

����� .RQVHNZHQFMH� Z\Sá\ZDM�FH� ]� SU]\M
FLD� FKU]WX� ±� GDU\VDNUDPHQWDOQH�3RSU]H]� SU]\M
FLH� FKU]WX� Z� LPL
 2MFD� L� 6\QD� L� 'XFKD� �ZL
WHJR]DSRF]�WNRZDQD� ]RVWDMH� QRZD� OXG]ND� HJ]\VWHQFMD�� F]áRZLHN� SRGGDM�F� VL
áDVFH��ZVSyáSUDFXM�F�]�QL���PD�VWDQRZLü�ÄDQDORJL
´��� %RJD�����:�W\P�QXUFLHXNV]WDáWRZDáD� VL
 Z� WHRORJLL� QDXND� R� SU]HEyVWZLHQLX����� %yJ� MDNR� SHáQLDPLáR�FL� L� PLáRVLHUG]LD�� SU]\FKRG]L� GR� F]áRZLHND� Z\FKRG]�F� SR]D� ZáDVQ�WUDQVFHQGHQFM
�����1LH�W\ONR�SU]\FKRG]L�QD�]LHPL
��DOH�UyZQLH* ZV]\VWNLFK�MHMPLHV]ND�FyZ�Z\SURZDG]D�]�LFK�]�Q
G]\�GRF]HVQR�FL��%yJ�Z]\ZD�F]áRZLHNDGR�Z\M�FLD�QDSU]HFLZ��ZL
WHPX�2SRZLDGDM�F� VL
 ]D� RVRE� &KU\VWXVD�� ]DZLHU]DM�F� PX� EDJD* ]DUyZQRGRF]HVQR�FL�� MDN� L� WHJR�� FR� PD� VL
 GRSLHUR� GRNRQDü�� F]áRZLHN� ZNUDF]D� ZUHODFMH� MHGQR�FL� ]� %RJLHP�� =DVDG� WHM*H� MHGQR�FL� MHVW� VDP� &KU\VWXV�� NWyU\SRZRáXMH�GR�QLHM�ZV]\VWNLFK�� GR�NWyU\FK� ]RVWDá� SRVáDQ\�� D� SRSU]H]� SU]\M
FLHOXG]NLHM� QDWXU\� VWDá� VL
 LQLFMDWRUHP� L� UHDOL]DWRUHP� SU]HEyVWZLHQLDFKU]H�FLMDQLQD�����8F]HVWQLFWZR�Z�W\P�ÄPLVWHULXP�FDUQLV´�GRPDJD�VL
 MHGQDN�E\� SU]\M�ü� QRZ\� SODQ� *\FLD�� SRGM�ü� SU]HPLDQ
 GRW\FKF]DVRZHM�� JU]HV]QHMQDWXU\�� FR� PD� E\ü� ]RELHNW\ZL]RZDQH� ZNURF]HQLHP� Z� *\FLH� VDNUDPHQWDOQHMáDVNL��PDM�FHM� VZyM� SRF]�WHN�Z� FKU]FLH� �ZL
W\P��7H� ÄSLHUZV]H� GDU\�'XFKD´FL�JOH�SRZLQQ\�MHGQDN�SRGOHJDü�Z]URVWRZL�����7HQ��NWR�ZNURF]\á�QD�GURJ
 NX
��� %DUG]LHM� FKRG]L� WX� R DQDORJLH� Z� XM 
FLX� ILOR]RILF]Q\P�� 1D� WHQ� WHPDW�$�� 3� R� G� V� L� D� G�� =��:� L� H� F� N� R� Z� V� N� L�� 0Dá\� VáRZQLN� WHUPLQyZ� L� SRM
ü� ILOR]RILF]Q\FK�:DUV]DZD�������NRO�������� -��5�D�W�]�L�Q�J�H�U��6áX*\ü�����V�������� 1D�MHM�RNUH�OHQLH�X*\ZD�VL
 ]DPLHQQLH�JUHFNLFK�WHUPLQyZ� WKHRVLV�L�WKHRSRLHVLV��:NáDG�ZW
 QDXN
 PD�SU]HGH�ZV]\VWNLP�$Q]HOP�]� &DQWHUEXUU\��1D�S\WDQLH��&XU�'HXV�KRPR��GODF]HJR%yJ�VWDá�VL
 F]áRZLHNLHP��RGSRZLDGD��$E\�F]áRZLHN�PyJá�VWDü�VL 
 %RJLHP���� 3��(�Y�G�R�N�L�P�R�Z��3R]QDQLH�%RJD������V������� 5��:�L�Q�O�L Q�J��7HRORJLD�ZVSyáF]HVQD��.UDNyZ�������V��������� 3RGNRPLVMD� 'LDORJX� 3ROVNLHM� 5DG\� (NXPHQLF]QHM� L� .RPLVML� (SLVNRSDWX� GR� 6SUDZHNXPHQL]PX�� SU]HNáDG� W]Z�� Ä'RNXPHQWX� ]� /LP\´� ��������:DUV]DZD� ������ V�� ���� �GDOHM�  /,0$��
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]EDZLHQLX�QLH�PR*H�MHGQDN�Z\ND]\ZDü�SRVWDZ\�ELHUQHM��ZVND]XM�FHM�QD�EUDN]DLQWHUHVRZDQLD�Z�RGQLHVLHQLX�GR�SU]\V]áR�FL��àDVNL��MDNLH�Sá\Q� ]�VDNUDPHQWXFKU]WX�PDM� QLHXVWDQQLH�E\ü�SRPQD*DQH����8Z\GDWQLD�VL
 WX�SUDZGD��L* VDNUDPHQW�FKU]WX��DQL�WH* *DGHQ�LQQ\��ÄQLHMHVW� DNWHP� ]DVW\Já\P� Z� F]DVLH´����� :LG]LDOQ\� ]QDN� QLHZLG]LDOQHM� áDVNL� MHVWXU]HF]\ZLVWQLHQLHP�%R*HM�PLáR�FL��NWyUD�G]LDáD�QLH�]UD*DM�F�VL
 OXG]N� QDWXU� LVSUDZLD��*H�FL�JOH�Z�QDV�Z]UDVWD�G\QDPLND�ZLDU\�����&KU]HVW�� MDNR�SRZWyUQHQDURG]HQLH�� ]DF]�WHN� QRZHJR� *\FLD� MHVW� WH* FL�Já\P�� ZLHF]QLH� SRQDZLDQ\P�&KU\VWXVRZ\P� ZH]ZDQLHP�� Ä3yMG( ]D� 0Q�´�� -DNR� ÄGDU� GDQ\� GDUPR´����EH]LQWHUHVRZQLH��MHVW� WH* SU]\QDJODM�F\P�]DSURV]HQLHP�QD�GURJ
 QDZUyFHQLD�QD� WUZDQLH� Z� MHM� SU]HPLHU]DQLX�� QD� SRGGDQLX� VL
 SURZDG]HQLX� SU]H]� 'XFKD�ZL
WHJR�� 7DN� ]DWHP� FKU]HVW� QLH� MHVW� ÄYRWXP� SULPXP� HW� GHILQLWLYXP´� OHF]VWDQRZL�SXQNW�Z\M�FLD��ZLRG�F\�Z�GDOV]HM� SHUVSHNW\ZLH�NX�ZLHF]QR�FL�� ,G�FGDOHM� W\P�WURSHP�WU]HED�ZVND]Dü�� L* FL�JOH�SR]RVWDMHP\� WX�Z�VIHU]H�ZLDU\�Z-H]XVD� &KU\VWXVD�� %H]� QLHM� FKU]HVW� QLH� MHVW� PR*OLZ\�� 'RSLHUR� SR� Z\]QDQLXZLDU\�� SR� RSRZLHG]HQLX� VL
 ]D� &KU\VWXVHP� L� FDáNRZLW\P� SU]\OJQL
FLX� GR1LHJR� REU]
G� FKU]WX� VWDMH� VL
 SU]\SLHF]
WRZDQLHP� QDV]HM� ]JRG\�� -HVW� WRÄ$PHQ´� ZLHU]�FHJR�� Z\SRZLHG]LDQH� ZREHF� SU]\PLHU]D� GDQHJR� SU]H]%RJD����'RSLHUR�SR�WDNLP�]DU\VRZDQLX�UDP�VSU]\MDM�F\FK�RZRFQR�FL�G]LDáDQLDáDVNL� FKU]WX�PR*HP\�PyZLü� R� NRQVHNZHQFMDFK�� MDNLH� SRMDZLDM� VL
 Z� *\FLXF]áRZLHND� Z� ]ZL�]NX� ]� SU]\M
FLHP� FKU]WX�� 0yZL�F� R� NRQVHNZHQFMDFKZ\QLNDM�F\FK�]�SU]\M
FLD�FKU]WX�PDP\�QD�XZDG]H�GDU\� áDVNL� Sá\Q�FH� ]� WHJRVDNUDPHQWX��+RU\]RQW�W\FK*H�GDUyZ�GRVNRQDOH�ZVND]XMH��Z��3DZHá�$SRVWRá�
��� &LHNDZRVWN� Z� WHM� NZHVWLL� MHVW� IDNW�� L* .R�FLRá\� SR]RVWDM�FH� Z� á�F]QR�FL� ]� 5]\PHPSUDNW\N
 FKU]WX� RNUH�ODM� MDNR� ÄU\W� RGGDQLD´� 3DQX�� NWyU\� XG]LHOD� GDUyZ� áDVNL� VZRMHM2EOXELHQLF\��F]\OL�.R�FLRáRZL�L�ZV]\VWNLP�SU]\QDOH*�F\P�GR�QLHJR��5\W�RGGDQLD�Z\UD *D�WXWHUPLQ� FRPPLWPHQW� �DQJ��� ��� SRSHáQLHQLH�� GRNRQDQLH� ��� ]RERZL�]DQLH� ��� ]DDQJD*RZDQLH�VL
���7HQ�ZáD�QLH�RVWDWQL�WHUPLQ�SRGNUH�OD�F]\QQ\�XG]LDá�F]áRZLHND�Z� *\FLX�áDVNL��Z�NWyUHZNUDF]D�ZUD]�]�SU]\M
FLHP�FKU]WX��/,0$�V�������� %��3�D�Q�D�I�L�H�X��Z��:LDUD�.R�FLRáD��� V��������� 7DP*H���� 7DNLH� ]QDF]HQLH� RGGDMH� SROVNL� SU]HNáDG� JUHFNLHJR� WHUPLQX� KDULV�  � áDVND�� GDU�� 6W�G� WH*FKDU\]PDW\� �GDU\�áDVNL�



��
VW�G�WH* RJUDQLF]\P\�VL
 Z�W\P�PLHMVFX�GR�WHJR�ZáD�QLH�$XWRUD�L�MHJR�XM
FLDVDNUDPHQWRORJLL�FKU]FLHOQHM�$QDOL]XM�F�ÄFRUSXV�SDXOLQXP´�SRG�N�WHP�WHRORJLL�FKU]WX��GRVWU]HJDP\Z\UD(QLH� SL
ü� OLQLL� WHRORJLF]Q\FK�� V\QWHW\F]QLH�ZVND]XM�F\FK� QD� WUH�FL� MDNLH]DZLHUD�Z�VRELH�FKU]HVW��6� WR�x XF]HVWQLFWZR�Z��PLHUFL�L�]PDUWZ\FKZVWDQLX�&KU\VWXVD7HQ�WHPDW�V]F]HJyOQLH�UR]ZLQL
W\�MHVW�Z���UR]G]LDOH�OLVWX�GR�5]\PLDQ�3DGD� WX� V]HUHJ�ZD*Q\FK� VWZLHUG]H��� NWyUH� 3DZHá� LQWHUSUHWXMH� SU]H]� SU\]PDW�PLHUFL� L� ]PDUWZ\FKZVWDQLD�&KU\VWXVD��&KU]HVW� MHVW� XPLHUDQLHP� GOD� JU]HFKX�Z����� 'DOHM� ]D� FKU]HVW� MHVW� XF]HVWQLFWZHP� Z� �PLHUFL� &KU\VWXVD�� D� ZL
FÄG\QDPLF]Q\P�SU]\á�F]HQLHP�VL
 GR�]EDZF]HJR�G]LHáD�-H]XVD�&KU\VWXVD´����x QDZUyFHQLH��SU]HEDF]HQLH�L�RF]\V]F]HQLH:� W\P� PLHMVFX� V]F]HJyOQLH� ZD*Q\� MHVW� IUDJPHQW� ]� /LVWX� GR+HEUDMF]\NyZ��=QDMGXM� VL
 WX�ZVND]DQLD�QD�HW\F]QH�LPSOLNDFMH�FKU]WX��$XWRUOLVWX�]DFK
FD�E\�Ä]�VHUFHP�F]\VW\P��L�REP\FL�QD�FLHOH�ZRG� F]\VW�´�DGUHVDFLÄWU]\PDOL� VL
 QLHZ]UXV]HQLH� QDG]LHL� �]EDZLHQLD�´����� 2EP\FLH� FKU]FLHOQHRF]\V]F]D�VHUFD�]�JU]HFKX�L�MHVW�DNWHP�XVSUDZLHGOLZLHQLD��7X�UyZQLH* ]DZLHUDVL
 LGHD�V\QRVWZD�L�G]LHFL
FWZD�%R*HJR����x GDU\�'XFKD5ROD�'XFKD��ZL
WHJR�QD�FKU]FLH�VL
 UR]SRF]\QD�L�WUZD�SU]H]�FDá\�F]DV�:V]\VF\�RFKU]F]HQL� QD]QDF]HQL� V� -HJR�SLHF]
FL������:� WHQ� VSRVyE�PR*OLZHMHVW� SRGWU]\P\ZDQLH� RUD]� NV]WDáWRZDQLH� *\FLD� ZLDU\� UHDOL]RZDQH� SU]H]]DGDWHN�'XFKD�RWU]\PDQ\�QD�FKU]FLH����x ZV]F]HSLHQLH�Z�&LDáR�&KU\VWXVD=MHGQRF]HQLH� ]� &KU\VWXVHP�� Z� NWyU\P� PDP\� XG]LDá� SU]H]� FKU]HVW]DZLHUD�GRQLRVáH�LPSOLNDFMH�GOD�MHGQR�FL�FKU]H�FLMD�VNLHM��Ä������MHGHQ�FKU]HVW�
��� %��3�D�Q�D�I�L�H�X��V��������� 0��4�X�D�O�L�]�]�D��V�������� +EU��������±������� 5]���������� (I�������±������� ��.RU������±����



��
MHGQD�ZLDUD��QDG]LHMD�����MHGHQ�%yJ�L�RMFLHF�ZV]\VWNLFK´�����8U]HF]\ZLVWQLDM�FDVL
 W\P� VDP\P� Z� .R�FLHOH� MHGQR�ü� FKU]FLHOQD� GDMH� �ZLDGHFWZR� RX]GUDZLDM�FHM� L� MHGQRF]�FHM�PLáR�FL� %RJD����� 7DN� MDN� 7UyMFD��ZL
WD� VWDQRZLZHZQ
WU]Q� MHGQR�ü�� WDN� UyZQLH* VSRáHF]QR�ü� ]EDZLRQ\FK� PD� VWDQRZLüMHGQR����x ]QDN�.UyOHVWZD7DN� MDN� REU]H]DQLH� Z� ,]UDHOX� E\áR� ]QDNLHP� ]DZDUWHJR� SU]\PLHU]D� ]-DKZH�� R]QDMPLDM�F� W\P� VDP\P� SU]\QDOH*QR�ü� GR� 1DURGX� :\EUDQHJR�� WDNUyZQLH* FKU]HVW�MHVW�QRZ\P�REU]H]DQLHP��G]L
NL�NWyUHPX�SU]\MPXM�F\�FKU]HVWVWDM� VL
 F]�VWN� QRZHJR� /XGX� %R*HJR����� SU]H]QDF]RQ\FK� GR� *\FLD� Z.UyOHVWZLH�%R*\P3U]HGVWDZLRQH� SU]H]� QDV� NRQVHNZHQFMH� FKU]WX� GRSURZDG]DM� GRNRQNOX]ML�� NWyU� $XWRU� OLVWX� GR� +HEUDMF]\NyZ� QD]\ZD� VDNUDPHQWHP� ZLDU\�ÄEH]�NWyUHJR�QLH�PR*QD�SRGREDü�VL
 %RJX´�����-HVW�WR�MHV]F]H�MHGQD�SU]HVáDQNDZVND]XM�FD� QD� NRQLHF]QR�ü� SU]\M
FLD� FKU]WX�� MDN� UyZQLH* ZVND]DQLH� QD� MHJRUDQJ
 L� VWDWXV�ZD*QR�FL�Z�VWRVXQNX�GR� UHDOL]DFML� U]HF]\ZLVWR�FL� ]EDZF]HM�RGVWURQ\� F]áRZLHND�� SRGHMPXM�FHJR� GHF\]M
 ]ZUyFHQLD� VL
 L� SU]\OJQL
FLD� GR=EDZLFLHOD��-H]XVD�&KU\VWXVD�
���� Ä.RQILUPDF\MQ\´�FKDUDNWHU�VDNUDPHQWX�ELHU]PRZDQLD�3RGHMPXM�F� UHIOHNVM
 QDG� VDNUDPHQWHP� ELHU]PRZDQLD� QLHZ�WSOLZLHPR*QD� SRZLHG]LHü�� L* Z� SRVRERURZHM� P\�OL� WHRORJLF]QHM� yZ� VDNUDPHQWDOQ\]QDN�SU]H*\ZD�VZRMH�RGURG]HQLH��PR*H�QDZHW�ZL
FHM��GRNRQDQR�MHJR�VZRLVWHMÄUHKDELOLWDFML´�� 'R� F]DVX� 6RERUX� :DW\ND�VNLHJR� ,,� ZV]HONLH� ]DJDGQLHQLD]ZL�]DQH� ]� SQHXPDWRORJL��� QLHUR]HUZDOQLH� á�F]�FH� VL
 ]� LQWHUHVXM�F\P� QDVVDNUDPHQWHP� E\á\� Z� ZLHOX� Z\SDGNDFK� SRPLMDQH� OXE� WUDNWRZDQH� EDUG]RSRELH*QLH�� &KRü� VDNUDPHQW� WHQ� VWDZLD� ]DUyZQR� WHRORJRP� MDN� L� KLVWRU\NRP
��� (I������±������ /,0$��V�������� -�D�Q�3�D�Z�H� á� ,� ,��8W�8QXP�6LQW����� �GDOHM�886���3DSLH* EDUG]R�V]HURNR�SRGHMPXMH�ZGRNXPHQFLH�]DJDGQLHQLH�HNXPHQL]PX��]ZUDFDM �F�V]F]HJyOQ� XZDJ
 QD�URO
 FKU]WX���� .��5�R�P�D�Q�L�X�N��6DNUDPHQWRORJLD�����V�����



��
ZLHOH� SUREOHPyZ� L� S\WD��� WR� MHGQDN� ELHU]PRZDQLH� MDNR� XG]LHOHQLH�� D� ZU
F]QDZHW�Z\ODQLH�'XFKD��ZL
WHJR��QLH�PR*H�E\ü�SRPLMDQH��F]\�XMPRZDQH�W\ONRRJyOQLH� Z� WHRORJLF]Q\FK� UR]ZD*DQLDFK� SRGHMPXM�F\FK� ]DJDGQLHQLDVDNUDPHQWRORJLL�� F]\� HNOH]MRORJLL����� 3U]HFLZQLH�� MDNR� QR�QLNZHZQ�WU]WU\QLWDUQHM� GXFKRZR�FL� L� �ZL
WR�FL�� 'XFK� �ZL
W\�� NWyU\� MHVW� ZV]F]HJyOQ\� VSRVyE� ÄNRMDU]RQ\´� ]� ELHU]PRZDQLHP� ]DSRF]�WNRZXMHU]HF]\ZLVWR�ü� ]EDZF]� Z� MHGQRVWNRZ\P� *\FLX� F]áRZLHND�� 7U]HFLD� 2VRED7UyMF\� MHVW� REHFQD�Z�F]áRZLHNX�RG�PRPHQWX� MHJR� ÄQDURG]LQ�ZH�ZVSyOQRFLH.R�FLRáD´� D* SR� ÄQDURG]LQ\� GOD� QLHED´����� 3RF]�ZV]\� RG� VDNUDPHQWX� FKU]WX�SRSU]H]� ELHU]PRZDQLH� L� (XFKDU\VWL
�� D� Z� NRQVHNZHQFML� ZH� ZV]\VWNLFKSR]RVWDá\FK� VDNUDPHQWDFK� .R�FLRáD�� 'XFK� �ZL
W\� MHVW� 8�ZL
FLFLHOHPZV]HONLHJR� VWZRU]HQLD�� 7R� SRSU]H]� SQHXPDWRORJLF]Q\� Z\PLDU� UHDOL]DFML]EDZLHQLD� 7UyMMHG\Q\� %yJ� XG]LHOD� ZV]HONLHPX� VWZRU]HQLX� áDVNL� QLHXVWDQQHMRGQRZ\��Z]URVWX�L�Z\WUZDáR�FL�QD�GURG]H�NX�]EDZLHQLX��6DNUDPHQWDOQ\�]QDN�MDNLP� MHVW� ELHU]PRZDQLH�� VWDQRZL� IRUPDOQ\� Z\UD]� XG]LHOHQLD� SHáQL� GDUyZ%R*\FK��NWyU\FK�V]DIDU]HP�MHVW�2EOXELHQLFD�&KU\VWXVD��F]\OL�.R�FLyá�
�������� =DNRU]HQLHQLH�ELEOLMQH�%LHU]PRZDQLH� MDNR� VDNUDPHQW� XPRFQLHQLD� QLH� SRVLDGD� RF]\ZLVWHJR�MDVQR�RNUH�ORQHJR� ]DNRU]HQLHQLD�ELEOLMQHJR�����:�SU]HFLZLH�VWZLH�GR� FKU]WX�E�G( (XFKDU\VWLL��VDNUDPHQW�WHQ�QLH�MHVW�Z\UD(QLH�Z\RGU
EQLRQ\��MDNR�RVREQ\DNW�� &KU\VWXV� QDXF]DM�F�� Z\UD(QLH� PyZL� R� SRWU]HELH� FKU]WX�� F]\� RNRQLHF]QR�FL� VSR*\ZDQLD� -HJR� &LDáD�� :� SU]\SDGNX� LQWHUHVXM�FHJR� QDV
��� +EU��������� %��:�D�O�F�]�D�N��UHG���:SURZDG]HQLH�GR�]DJDGQLH� WHRORJLF]Q\FK��3R]QD� ±�:DUV]DZD�±/XEOLQ� ������ V�� ����� Ä3UREOHP\´� ]ZL�]DQH� ]� 7U]HFL� 2VRE� %R*�� ZL�*�� VL
 ]H� VSRVREHPPyZLHQLD� R� G]LDáDQLX� 'XFKD� �ZL
WHJR�� :� ;;� ZLHNX� GR�ü� VLOQLH� XZ\UD(QLá\� VL
 SHZQHWHQGHQFMH� ]PLHU]DM�FH� Z� NLHUXQNX� WU\WHL]PX�� D� ZL
F� SRMPRZDQLD� 7UyMF\� �ZL
WHM� L� -HMG]LDáDQLD� QD� ]DVDG]LH� DXWRQRPLL�� :SUDZG]LH� QLH� QDOH *\� XSDWU\ZDü� Z� WHRORJLL� SRF]�WNyZWDNLHM�P\�OL�OHF]�UDF]HM�MHVW�WR�QXUW�PDM �F\�(UyGáR�Z�GXV]SDVWHUVWZLH��SU]HGH�ZV]\VWNLP�5XFK2GQRZ\� Z� 'XFKX� �ZL
W\P��� QLHPQLHM� MHGQDN� SUREOHP� Z� MDNL � VSRVyE� QDZDUVWZLD� VL
 LRGFLVND�VL
 Z�VSRVyE�QLHRERM
WQ\�Z�UHIOHNVML�WHRORJLF]QHM��� 0��5�X�V�H�F�N� L�� �UHG���� /HNV\NRQ�7HRORJLL�)XQGDPHQWDOQHM ��/XEOLQ�±�.UDNyZ������� V�������� )��*�U�\�J�O�H�Z�L�F�]���UHG���(QF\NORSHGLD�.DWROLFND��/XEOLQ�������W���V������



��
ELHU]PRZDQLD�� QLH� RGQDMG]LHP\� SRGREQHJR� ZVND]DQLD� ]� XVW� -H]XVD�� -HG\Q�ZVND]yZN���E�G( UDF]HM�SU]HVáDQN���MDN� RGQR�QLH�]DJDGQLHQLD�ELHU]PRZDQLDSURSRQXMH� WHRORJLD� Z� RSDUFLX� R� GDQH� QDXN� ELEOLMQ\FK� L� HJ]HJHW\F]Q\FK� MHVWÄSRWU]HED�QDURG]HQLD�VL
 ]�'XFKD´�SRMDZLDM�FD�VL
 Z�VSRVyE�QDMSHáQLHMV]\�Z(ZDQJHOLL�ZHGáXJ��ZL
WHJR�-DQD�1LH�PD�FLHQLD�Z�WSOLZR�FL�� L* VDNUDPHQW�WHQ��SRGREQLH�MDN�L�SR]RVWDáH�]RVWDá�XVWDQRZLRQ\�SU]H]�-H]XVD�&KU\VWXVD�����:\QLND�WR�]�SRVWDZ\�L�QDND]X&KU\VWXVD�� NWyU\� RG� VDPHJR� SRF]�WNX� á�F]\á� ]EDZLHQLH� ]�'XFKHP��ZL
W\P�8�FL�ODM�F� Z\SRZLHG]L� -H]XVD�� 'XFK� �ZL
W\� MHVW� QLHMDNR� ÄQLHRGá�F]Q\PDWU\EXWHP� ELHU]PRZDQLD´�� :\PLDU� SQHXPDWRORJLF]Q\� WHJR� VDNUDPHQWXXZLGDF]QLD�VL
 QD�ND*G\P�NURNX� MDNLFKNROZLHN� UR]ZD*D� WHRORJLF]Q\FK��F]\SDVWRUDOQ\FK�� 5ROD� 'XFKD� �ZL
WHJR� MDNR� NRQW\QXDWRUD� PLVML� &KU\VWXVD� Z.R�FLHOH�� SRSU]H]� ELHU]PRZDQLH�� VDNUDPHQW� QD]\ZDQ\� UyZQLH* GRMU]DáR�FL�FKU]H�FLMD�VN���QDELHUD�V]F]HJyOQHJR�VHQVX�=QDF]HQLH� REHFQR�FL� 'XFKD� �ZL
WHJR� Z� *\FLX� ND*GHJR�� NWR� DNWHPZLDU\� RSRZLH� VL
 ]D� &KU\VWXVHP� RUD]� NRQLHF]QR�ü� SRGGDQLD� VL
 -HPX�ZV]\VWNR� WR� ]DZLHUD� VL
 Z� &KU\VWXVRZ\P� RU
G]LX� R� %R*\P� 3DQRZDQLX�� RQDGFKRG]�F\P�F]DVLH�]EDZLHQLD��'XFK��ZL
W\��E
G�F\�'XFKHP�-H]XVD�L�2MFDSR]RVWDMH�Z�FL�JáHM�UHODFML�]�GRNRQXM�F\P�VL
 ]EDZLHQLHP�&KF�F� ]DWHP� RGQDOH(ü� ELEOLMQH� SU]HVáDQNL� SU]HPDZLDM�FH� QD� NRU]\�üELHU]PRZDQLD�� MDNR�SULRU\WHWRZH�QDOH*\� UR]SDWU\ZDü� WHNVW\�3LVPD��ZL
WHJR�RGQRV]�FH� VL
 GR� VDNUDPHQWX� FKU]WX�� á�F]�FH� U]HF]\ZLVWR�ü� ]EDZF]� WHJRVDNUDPHQWX� QLHUR]HUZDOQLH� ]� ELHU]PRZDQLHP����� .RQLHF]QR�ü� WD� Z\Sá\ZD� ]
��� :� ����� U��.R�FLyá� QDXF]DQLHP� �ZL
WHJR� 2ILFLXP� �']LVLHMV]D� .RQJUHJDFMD� GV��:LDU\�NLHURZDQD� SU]H]� NDUG�� -�� 5DW]LQJHUD�� GHNUHWHP� Ä/DPHQWDELOL´� RUD]� MDNR� SRWZLHUG]HQLH�HQF\NOLN� SDSLH*D� 3LXVD�;� Ä3DVFHQGL´�� SRW
SLá� V]NRá
 PRGHUQLVWyZ�� UHSUH]HQWRZDQ� SU]H]/RLV\CHJR� L� 7\UHOOD�� 'OD� W]Z�� PRGHUQLVWyZ� QDXND� .R �FLRáD� SU]\SLVXM�F� &KU\VWXVRZLXVWDQRZLHQLH� VDNUDPHQWyZ�� MHVW� W\P� VDP\P� Z\UD (Q\P� SU]\NáDGHP� G]LDáDOQR�FL� W\ONR� LZ\á�F]QLH� OXG]NLHJR� SLHUZLDVWND� Z� VSRáHF]QR �FL� .R�FLRáD�� =GDQLHP� ZVSRPQLDQHM� V]NRá\�VDNUDPHQW\�]RVWDá\�XVWDQRZLRQH�Z�Z\QLNX�ÄHZROXFML�G\VF\SOLQ\�NR �FLHOQHM´��%)�9,,������������������������� 3U]HNRQDP\� VL
 ZyZF]DV�� L* PDP\� WX� GR� F]\QLHQLD� ]� SUDNW\N � SRGZyMQHJR� U\WX�� =HVWURQ\� GDQ\FK�KLVWRU\F]Q\FK�XGRNXPHQWRZDQ\� MHVW� IDNW�� L * GR�9�ZLHNX� REX� VDNUDPHQWyZXG]LHODQR� ZH� Z]DMHPQHM� á�F]QR�FL�� SRGF]DV� MHGQHJR� DNWX� OLWXUJLF]QHJR�� (OHPHQWHPUR]Uy*QLHQLD�SRPL
G]\�W\PL�GZRPD�VDNUDPHQWDOQ\PL�]QDNDPL�MHVW�VSRVyE��OXE�UDF]HM��MDN�WR



��
IDNWX�� L* ZáD�QLH� WH� WHNVW\� QDMZ\UD(QLHM� ZVND]XM� QD� ZVSRPQLDQ� Z\*HMSRWU]HE
 ÄQDURG]HQLD�VL
 ]�'XFKD´����2EMDZLDM�F\�VL
 SRGF]DV�FKU]WX�'XFK��ZL
W\�SR]RVWDMH�]�-H]XVHP��ZUD]]� 1LP� G]LDáD�� :� KLVWRULL� 1RZHJR� 3U]\PLHU]D� MHVW� WR� PRPHQW� GHF\GXM�F\�=VW
SXM�F\� QD� -H]XVD�'XFK�%R*\� GDMH� SRF]�WHN� QRZHPX� VWZRU]HQLX��7X�PDPLHMVFH� LQDXJXUDFMD� ÄHU\� 'XFKD� �ZL
WHJR´����� 2GW�G� PR*OLZH� VWDMH� VL
ÄSRZWyUQH�QDURG]HQLH´�� R�NWyU\P�SLV]H�Z� VZHM� HZDQJHOLF]QHM� UHODFML��ZL
W\-DQ�� SU]HGVWDZLDM�F� UR]PRZ
 -H]XVD� ]� 1LNRGHPHP����� -HVW� WR� IUDJPHQW� REDUG]R� ERJDWHM�Z\PRZLH� QLH� W\ONR�Z�RGQLHVLHQLX� GR� FKU]WX��5yZQLH�PRFQRSRGNUH�OD� LQWHUHVXM�F\� QDV� WHPDW�� ZVND]XMH�� L* ]EDZLHQLH� WR� QRZD� MDNR�ü*\FLD�� X]GDOQLDM�FD� GR� *\FLD� ]JRGQHJR� ]�ZRO� %R*��� -DNR�ü� WD�PD� (UyGáR�Z%RJX��Z�-HJR�GREURFL� L�PLáR�FL��Ä������WDN�ERZLHP�%yJ�XPLáRZDá��ZLDW� �����´�5HDOL]DWRUHP� ZV]\VWNLHJR� MHVW� 6\Q�� ÄDE\� ND*G\�� NWR� Z� 1LHJR� ZLHU]\�� QLH]JLQ�á�DOH�PLDá�*\FLH�ZLHF]QH´��=�NROHL�SRVáDQ\�'XFK��NWyUHJR�ÄG]LDáDQLH�QLHGRNRQXMH�VL
 SR]D�G]LDáDQLHP�&KU\VWXVD��DQL�RERN�1LHJR´��� NRQW\QXXMH�WR��FRUR]SRF]
áR�VL
 ZUD]�]�PRPHQWHP�:FLHOHQLD�
XVWDZLD� WHRORJLD�� SRF]�ZV]\� RG� VFKRODVW\NL�� PDWHULD� L� IRUPD� W\FK *H� VDNUDPHQWyZ�� LFKXG]LHODQLD�� -DN� GR� LVWRW\� FKU]WX� QDOH *\� SRODQLH� ZRG� ]DQXU]HQLH� Z� QLHM� SU]\MPXM �FHJRVDNUDPHQW�� SU]\� UyZQRF]HVQ\P� Z\SRZLDGDQLX� IRUPXá\� VDNUDPHQWDOQHM�� WDN� GODELHU]PRZDQLD�RG�VDPHJR�SRF]�WNX�V]F]HJyOQ\P�]QDNLHP�MHVW�QDáR *HQLH�U�N�SU]H]�V]DIDU]DQD� JáRZ
 SU]\MPXM�FHJR�� *HQH]� WHJR� JHVWX�� SRZV]HFKQLH� SU]\MPRZDQ\P� SU]H]� WHRORJL 
MHVW� IDNW�� L* &KU\VWXV� F]
VWR� QDNáDGDá� VZH� U
FH� QD� OXG]L�� 7
 SUDNW\N
 SU]\M
OL� UyZQLH*$SRVWRáRZLH��D�FR�]D�W\P�LG]LH��ZHV]áD�RQD�QD�VWDáH�GR�.R �FLRáD���� :� ]ZL�]NX� ]� W� NZHVWL��� Z� WHRORJLL� SRMDZLáD� VL
 G\VNXVMD� SRGQRV]�FD� QDVW
SXM�FH]DJDGQLHQLH��.WR�VSUDZLD��L* PD�PLHMVFH�WR�VDNUDPHQWDOQH�QDURG]HQLH�VL 
 ]�'XFKD"��2MFLHF�6\Q�� F]\� 'XFK� �ZL
W\"�� :� W\P� PLHMVFX� WU]HED� MDVQR� SU]HGVWDZLü� WHRORJLF]Q � UHJXá
�� ZNWyUHM�MHVW�PRZD�R� W\P�� *H�%R*H�G]LDáDQLH�QD�U]HF]�]EDZLHQLD�F]áRZLHND�]DZV]H�GRNRQXMHVL
 Z�Z\PLDU]H� WU\QLWDUQ\P��:�SRV]F]HJyOQH�HWDS\��HOHPHQW\��Z\GDU]HQLD�PDM �FH�QD�FHOXGRSURZDG]HQLH� F]áRZLHND� GR� ]EDZLHQLD� ]DDQJD *RZDQD� MHVW� FDáD� 7UyMFD� �ZL
WD�� 1LJG\� ]D�QLH�PR*QD�PyZLü�R�RVREQ\P�G]LDáDQLX�SRV]F]HJyOQ\FK�2VyE�%R *\FK��7HRORJLD� FKF�F� WHQSUREOHP� SRVWDZLü� Z� MDVQR� ]DU\VRZDQ\FK� UDPDFK� Z\SUDFRZDáD� SRM 
FLH� DSULRSULDFML F]\OLG]LDáDQLD� QD� ]DVDG]LH� NRPSOHPHQWDUQR �FL� �X]XSHáQLDQLD� VL
�� OXE� EDUG]LHM�SU]\SRU]�GNRZDQLD��$SULRSULDFMD�MHVW�SU]\M
W\P�Z�.R�FLHOH�VSRVREHP�RU]HNDQLD�R�%RJX�Z7UyMF\� �ZL
WHM�� 6FKHPDW\F]QLH� L� EDUG]R� VNUyWRZR� DSULRSULDFM
 PR*QD� SU]HGVWDZLü� SU]\SRPRF\� ]HVWDZLH��� %yJ� 2MFLHF�  � 6WZRU]\FLHO�� 6\Q� %R*\�  � 2GNXSLFLHO�� 'XFK� �ZL
W\�  8�ZL
FLFLHO���� -��.�X�G�D�V�L�H�Z�L�F�]��&KU]HVW�&KU\VWXVD��/XEOLQ�������V��������� -������±������� ',����
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Ä3RZWyUQH�QDURG]HQLH´��F]\�ÄQDURG]HQLD�]�ZRG\�L�'XFKD´��R�F]\P�MX*ZVSRPLQDOL�P\�� WR� WHPDW\�� GR� NWyU\FK� F]
VWR� Z� VZHM� HZDQJHOLF]QHM� UHODFMLZUDFD� �ZL
W\� -DQ�� =ZURWHP� W\P� R]QDF]D� SHZQ� U]HF]\ZLVWR�üWUDQVFHQGHQWQ���2SLVXM�F�]EDZF]H�Z\GDU]HQLD�Z\UD*D�QLP�SU]HGH�ZV]\VWNLPQDURG]HQLH� ]� %RJD�� Z� ]QDF]HQLX� RGURG]HQLD�� SU]\ZUyFHQLD� GDZQ\FK� UHODFML�MDNLH� SDQRZDá\� PLHG]\� %RJLHP� D� F]áRZLHNLHP� Z� F]DVDFK� VSU]HG� JU]HFKXSLHUZRURGQHJR��-HVW�WR�RGURG]HQLH�NRQLHF]QH�GR�ZNURF]HQLD�Z�U]HF]\ZLVWR�ü.UyOHVWZD�%R*HJR�����=�UR]PRZ\�-H]XVD�L�1LNRGHPD�GRZLDGXMHP\�VL
 EDUG]RZD*QHM�� SUDZG\� REMDZLRQHM� SU]H]� -H]XVD� -HJR� UR]PyZF\�� D� W\P� VDP\PND*GHPX� F]áRZLHNRZL�� E\� RGURG]HQLH� PRJáR� VL
 GRNRQDü�� SRWU]HEQD� MHVWZLDUD�� %LRU�F� SRG� XZDJ
 IDNW�� L* Z� PHQWDOQR�FL� OXG]L� ZVSyáF]HVQ\FK1LNRGHPRZL�� ZLDUD� ,]UDHOD� RSLHUDáD� VL
 QD� ]QDNDFK�� 3UDZGD� R� SRWU]HELHSRZWyUQHJR� QDURG]HQLD� VL
 MHVW� MHV]F]H� EDUG]LHM� GRQLRVáD� L� Já
EV]D� Z� VZHMZ\PRZLH��%\�PyF�ZHM�ü�Z�QRZ� MDNR�ü�*\FLD� ]�%RJLHP�QLH�Z\VWDUF]� VLá\QDWXU\�� DQL� WR�� FR� OH*\� Z� PR*OLZR�FLDFK� VDPHJR� F]áRZLHND�� $E\� ÄZLG]LHü´.UyOHVWZR� %R*H� WU]HED� SRVLDGDü� RGSRZLHGQL� ]GROQR�ü�� NWyUD� PR*H� E\üXG]LHORQD�MHG\QLH�Ä]�JyU\´��WR�]QDF]\�RG�VDPHJR�%RJD����&DáR�ü�PLVML�-H]XVD�QDSHáQLRQHJR�'XFKHP��ZL
W\P�MHVW�QLF]\P�LQQ\P�MDN� DNWXDOL]DFM� RELHWQLF� ]DSRZLDGDQ\FK� Z� 6WDU\P� 7HVWDPHQFLH�� -H]XVSR]RVWDMH�Z�PRF\�'XFKD�D* SR�NUHV�VZHJR�]LHPVNLHJR�*\FLD��FR�VDP�]UHV]W�R]QDMPLD�� QDXF]DM�F� Z� V\QDJRG]H�� Ä'XFK� 3D�VNL� VSRF]\ZD� QD� 0QLH�SRQLHZD* 0QLH� QDPD�FLá� L� SRVáDá� 0QLH� DE\P� XERJLP� QLyVá� GREU� QRZLQ
�ZL
(QLRP� JáRVLá� ZROQR�ü�� D� QLHZLGRP\P� SU]HMU]HQLH�� DE\P� XFL�QLRQ\FKRGV\áDá�ZROQ\PL´�����3HáQLD�'XFKD�VSRF]\ZDM�FD�QD�0HVMDV]X�QLH�MHVW� W\ONR�LZ\á�F]QLH�-HPX�]DVWU]H*RQD��OHF]�PD�E\ü�UyZQLH* XF]HVWQLFWZHP�FDáHJR�OXGXPHVMD�VNLHJR����� 2ELHWQLFD� WD� ]UHDOL]RZDQD� ]RVWDáD� MX* Z� G]LH� 3DVFK\&KU\VWXVD��.LHG\�=PDUWZ\FKZVWDá\� REMDZLá� VL
 Z�XZLHOELRQ\P�FLHOH� VZRLP

��� -��.�X�G�D�V�L�H�Z�L�F�]��2GNU\ZDQLH�'XFKD��ZL
WHJR��.LHOFH�������V��������� 7DP*H��� àN���������� (]��������±�����-O������±���
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XF]QLRP��� ÄWFKQ�á� QD� QLFK´����� SR� F]\P� U]HNá� GR� QLFK�� Ä:H(PLMFLH� 'XFKD�ZL
WHJR�´����� 'XFK� ±� 3DUDNOHW�� ]DSRZLHG]LDQ\� MX* ZF]H�QLHM��� $SRVWRáRPSRVáX*\ü�PD��E\�x SU]HGVWDZLü� ZH� ZáD�FLZ\P� �ZLHWOH� FDáR�ü� PLVML� LFK� 0LVWU]D� RUD]ZV]\VWNLFK� W\FK�Z\GDU]H��� NWyU\FK�GRW�G�QLH� UR]XPLHOL�Z�SHáQL� OXE�QD�NWyUHSDWU]\OL�W\ONR�SR�OXG]NX����x PD� ÄZ\SRVD*\ü´� 'ZXQDVWX� Z� PRF� GR� GDZDQLD� �ZLDGHFWZD� R=PDUWZ\FKZVWDá\P�� 7HQ� ÄSU]\SRPLQDM�F\´� Z\PLDU� RWU]\PDQLD� Ä'XFKD&KU\VWXVRZHJR´� PD� E\ü� SU]HGH� ZV]\VWNLP� UHDOL]RZDQ\� Z� RSDUFLX� RSU]\ND]DQLH�PLáR�FL�%RJD�L�EOL(QLHJR��-HVW�WR�NRQLHF]Q\�ZDUXQHN��NWyU\�VWDZLD$SRVWRáRP�&KU\VWXV��Ä-H*HOL�0QLH�PLáXMHFLH���´�����7R�Z]DMHPQD�PLáR�ü�RUD]SUR�ED� -H]XVD�� MDN� ]DQRVL� 2Q� GR� 2MFD�� VWDQRZL� NRQLHF]QH� ZDUXQNLRWU]\PDQLD�]DSRZLHG]LDQHJR�GDUX�'XFKD����3HáQLD� RELHWQLF\� GRNRQDáD� VL
 MHGQDN� RVWDWHF]QLH� ÄZ� VSRVyE� EDUG]LHM]GXPLHZDM�F\�Z�G]LH� 3L
üG]LHVL�WQLF\´�����2G�WHM�FKZLOL�$SRVWRáRZLH��GRW�GL]ROXM�F\� VL
 RG� )\GyZ�� ]DF]\QDM� JáRVLü� ÄPLUDELOLD� 'HL´� ±� ZLHONLH� G]LHáD%R*H����� 3LRWU� ]D� R]QDMPLD�� *H� WR� Z\ODQLH� 'XFKD� MHVW� ]QDNLHP� F]DVyZPHVMD�VNLFK��'XFK� ]VW
SXM�F\� QD�$SRVWRáyZ�RUD]� QD� Ä)\GyZ� SRFKRG]�F\FK]H�ZV]\VWNLFK�QDURGyZ�SRG�VáR�FHP´��� REMDZLD�VL
 MDNR�ÄPRF�]MHGQRF]HQLD�LSRMHGQDQLD� FDáHM� OXG]NR�FL´����� :V]\VWNR� WR� ]D� UHDOL]XMH� VL
 SU]H]� W� VDP�ZLDU
 Z�8ZLHOELRQHJR�%RJD�&]áRZLHND����=DSRZLDGDQ\�$SRVWRáRP�SU]H]�&KU\VWXVD�'XFK��ZL
W\�VWDá�VL
 GOD�QLFKGDUHP� RG� 8ZLHOELRQHJR� 0LVWU]D�� =HVáDQLH� 3RFLHV]\FLHOD�� 'XFKD� 3UDZG\�
��� -����������� 7DP*H���� -��������±������� /�� 6� W� D� F K� R�Z� L� D� N� �UHG��� .RPHQWDU]� SUDNW\F]Q\� GR�1RZHJR� 7HVWDPHQWX �� 3R]QD� ±.UDNyZ�������W����V�������$��3�D�F�L�R�U�H�N��'XFK��ZL
W\�NRQW\QXDWRUHP�REHFQR�FL�-H]XVDZ�UyG�XF]QLyZ��5%/�����������V�����±������� -����������� /��6�W�D�F K�R�Z�L�D�N��V��������� ...��������� ']���������� ']��������� /��%�R�X�\�H�U��'XFK��ZL
W\�3RFLHV]\FLHO��.UDNyZ�������V�����
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PLDáR� E\ü� UyZQLH* XG]LDáHP� W\FK� ZV]\VWNLFK�� NWyU]\� SU]\MP� ZLDU
 Z=PDUWZ\FKZVWDáHJR����� 'XFK� XG]LHORQ\� 'ZXQDVWX� MHVW� 7\P� VDP\P�� NWyU\Z]EXG]Dá� Z� ,]UDHOX� V
G]LyZ�� GDM�F� LP� SU]\� W\P� UR]H]QDQLH� Z� NZHVWLDFKSRMDZLDM�F\FK� VL
 Z� ]ZL�]NX� ]� SHáQLHQLHP� WHJR� XU]
GX����� 7R� UyZQLH* 7HQVDP�'XFK��NWyU\�QLHJG\� SU]HPDZLDá�SU]H]�3URURNyZ��Z�F]DVLH�NLHG\�IDáV]\ZLSURURF\�SU]HPDZLDOL�]�QDWFKQLHQLD�ZáDVQHJR�GXFKD��OXE�]�FK
FL�SU]\SRGREDQLDVL
 VZ\P� ZáDGFRP����� 3U]HGH� ZV]\VWNLP� MHVW� WR� MHGQDN� 'XFK� -H]XVD&KU\VWXVD��NWyU\�XREHFQLD�-HJR�]EDZF]H�G]LHáR�ZH�ZVSyOQRFLH�.R�FLRáD�:V]\VWNLH� WH� P\�OL� FHQWUDOL]XM� VL
 Z� RPDZLDQ\P� VDNUDPHQFLHELHU]PRZDQLD�� MDNR� MHJR� QDMEDUG]LHM� LVWRWQH� HOHPHQW\�� NWyUH� GOD� ND*GHJRSU]\MPXM�FHJR� VWDQRZL� IXQGDPHQW�� QD� NWyU\P� PR*OLZH� MHVW� QLHXVWDQQHEXGRZDQLH�ZVSyOQRW\�]�7UyMMHG\Q\P�%RJLHP�]EDZLHQLD�
������� 5DQJD�ELHU]PRZDQLD�Z�SRU]�GNX�U]HF]\ZLVWR�FL�]EDZF]HM�6DNUDPHQW\� FKU]WX� L� ELHU]PRZDQLD� V� SXQNWHP� Z\M�FLD� GODXU]HF]\ZLVWQLDQLD� VL
 VDNUDPHQWDOQHM� VWUXNWXU\� .R�FLRáD�� -DNR� ]QDNLFKU]H�FLMD�VNLHM� LQLFMDFML� VWDQRZL� NOXF]� RWZLHUDM�F\� GURJ
 GR�ZNURF]HQLD�ZPLVWHULXP� ]EDZLHQLD�� 8MDZQLDM� UyZQLH* VDP� QDWXU
 PLVW\F]QHJR� &LDáD&KU\VWXVD�� D� ZL
F� ]EDZLDQLH� L� X�ZL
FDQLH�� 6DNUDPHQW\� WH� XGRVW
SQLDM�PR*OLZR�ü� ZNURF]HQLD� L� SU]H*\ZDQLD� ]EDZF]\FK� PLVWHULyZ� &KU\VWXVD�F]\QL�F� MH� RZRFQ\PL� GOD� F]áRZLHND����� :� W\P� PLHMVFX� EDUG]LHM� MHGQDNLQWHUHVXMH�QDV�WR��FR�F]\QL�]�ELHU]PRZDQLD�DNW�WDN�V]F]HJyOQ\��L* ]DOLF]D�VL
 MHZ�SRF]HW�VDNUDPHQWyZ�FKU]H�FLMD�VNLHJR�ZWDMHPQLF]HQLD":LDUD� FKU]H�FLMD�VND� RSLHUD� VL
 QD� SRGVWDZRZHM� SUDZG]LH�� L*RSRZLHG]HQLH� VL
 ]D� &KU\VWXVHP� L� NRQVHNZHQWQH� WUZDQLH� Z� �FLVáHM� UHODFML� ]
��� 7DP*H���� &]��.�U�D�N�R�Z�L�D�N��%LHU]PRZDQLH�Z�NRQWHN�FLH�LQLFMDFML�FKU]H�FLMD�VNLHM��$.����������V��������� 6G]���������������/E���������� %��7�H�V�W�D��V�������2GQR�QLH�SURURNyZ�6WDUHJR�7HVWDPHQWX��LFK�SRVáXJL�L�SUREOHPyZ�]MDNLPL�PLHOL�GR�F]\QLHQLD��(��=�D�Z�L�V�]�H�Z�V�N�L�� 3URURF\��3HOSOLQ��������� %�� 6� Q� H� O� D��&KU]HVW� L� ELHU]PRZDQLH� MDNR� VDNUDPHQW\� LQLFMDFML� FKU]H �FLMD�VNLHM�� &7� ���������V�����
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1LP�GDMH�PR*OLZR�ü�]EDZLHQLD�W\P�ZV]\VWNLP��NWyU]\�XZLHU]� L�Z\]QDM���*HÄ-H]XV� MHVW� 3DQHP´����� .LHG\� F]áRZLHN�� MDNR� WHQ�� NX� NWyUHPX� %yJ� NLHUXMH]DSURV]HQLH� GR� ZVSyOQRW\� Z� U]HF]\ZLVWR�FL� ]EDZF]HM� RGSRZLH� QD� QLHSR]\W\ZQLH�SU]\MPXM�F�FKU]HVW��ZyZF]DV�PD�PLHMVFH�UHDOL]DFMD�WHJR�FR�3DZHá$SRVWRá� QD]\ZD� ÄG]L
FL
FWZHP� %R*\P´� OXE� Ä6\QRVWZHP� %R*\P´����� 1DSRWZLHUG]HQLH� WHJR� DNWX� %yJ� ÄZ\V\áD� GR� VHUF� QDV]\FK� 'XFKD� 6\QD� VZHJR�NWyU\� ZRáD�� $EED�� 2MF]H�´����� 0R*QD� ]DWHP� SRZLHG]LHü�� L* SHáQLD� G]LHáD]EDZLHQLD� ]DZLHUD� Z� VRELH� LVWRWQ\�� NRQLHF]Q\� ZDUXQHN�� SU]\M
FLH� 'XFKD�ZL
WHJR�&R�SUDZGD� ]DLQLFMRZDQLH�*\FLD� ]�'XFKD�PD� MX* PLHMVFH�Z�PRPHQFLHFKU]WX� �ZL
WHJR�� WR� MHGQDN� GRSLHUR� Z� VDNUDPHQFLH� ELHU]PRZDQLD� PR*HP\PyZLü� R� WDNLP� XG]LHOHQLX� 'XFKD�� JG]LH� MHJR� ÄZV]HFKPRFQH� L� GREURF]\QQHWFKQLHQLH�ZNUDF]D�GR�QDV]\FK�VHUF��GR�©SXQNWX�±�(UyGáDª�QDV]\FK�SRVW
SRZD�L�QDV]HM�WR*VDPR�FL´����=UHDOL]RZDQH� L� Z\VáX*RQH� SU]H]� -H]XVD� &KU\VWXVD� ]EDZLHQLH� PD� QDFHOX� SU]HEyVWZLHQLH� OXG]NLHM� QDWXU\�� 7DNL� VWDQ� E\WRZDQLD� QDGSU]\URG]RQHJRRVL�JDOQ\� MHVW� GOD� F]áRZLHND� W\ONR� L� Z\á�F]QLH� SRSU]H]� *\FLH� ]� 'XFKD�2GURG]RQ\� ]� ÄZRG\� L� ]� 'XFKD´� RWU]\PXMH� WH� GDU\�� NWyUH� QD� VSRVyEGRSHáQLHQLD�F]\QL� JR�GRMU]Dá\P��Z�FDáHM�SHáQL�XF]QLHP�&KU\VWXVD�2G�SLHUZV]\FK�ZLHNyZ�FKU]H�FLMD�VWZD�IXQNFMRQRZDáR�SU]HNRQDQLH��L*WR� ÄSRQRZQH� WFKQLHQLH� 'XFKD� �ZL
WHJR´� XDNW\ZQLD� L� XGRVNRQDOD� HQHUJLHZV]F]HSLRQH�Z�GXV]
 QD�FKU]FLH��ZL
W\P�����-HVW�WR�Z\UD(QLH�Z\DNFHQWRZDQHZ� WUDG\FML� .R�FLRáD� ZVFKRGQLHJR�� JG]LH� RNUH�OD� VL
 FKU]HVW� MDNR� VDNUDPHQWQDURG]HQLD�� ]D� ELHU]PRZDQLH� MHVW� VDNUDPHQWHP� GXFKRZHJR� SRVW
SX����� :

��� 5]���������� 5]�������������� *D��������� :��0�L�V�]�W�D�O��&]áRZLHN�±�LVWRWD�]DPLHV]NDQD ��$&U�;;;,,,�������V��������� $��6�L�H�O�H�S�L�Q��3DVFKDOQ\�WU\SW\N�FKU]H�FLMD�VNLHM�LQLFMDFML��$&U�;;;,,,�������V��������� 3��(�Y�G�R�N�L�P�R�Y��3UDZRVáDZLH��:DUV]DZD�������V������
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W\P�PLHMVFX�QDOH*\�WDN*H�SRGNUH�OLü��*H�ELHU]PRZDQLH��SRGREQLH�MDN�L�FKU]HVW�MHVW�VDNUDPHQWHP��NWyU\�QD�GXV]\�Z\FLVND�SLHF]
ü��F]\�UDF]HM�FKDUDNWHU����']LDáDQLHP� ZáD�FLZ\P� VRELH�� 7U]HFLD� ]� 2VyE� 7UyMF\� �ZL
WHMZSURZDG]D�F]áRZLHND�Z�VWDQ�QLH�PLHUWHOQR�FL� L�QLH]QLV]F]DOQR�FL�����&KRü�ZU]HF]\ZLVWR�FL� RED� WH� DWXW\� SU]\VáXJXM� ]DZV]H� Z� VWRSQLX� QDMZ\*V]\PVDPHPX�%RJX��WR�MHGQDN�2Q�Z�VZRMHM�ZROQR�FL��MDNR�3HáQLD�PLáR�FL�G]LHOL�VL
QD�SHZLHQ�VSRVyE�VZRM� QDWXU� ]�F]áRZLHNLHP��=EDZF]H�SRVáDQQLFWZR�'XFKD�REUD]RZR�RNUH�ODQH�MDNR�Ä]DPLHV]NLZDQLH�Z�VSUDZLHGOLZ\FK´�UHDOL]XMH�VL
 ZWHQ� VSRVyE�� *H� 'XFK� �ZL
W\� Ä]VW
SXMH´� GR� F]áRZLHND� MDNR� ]DVDGD� QRZHJR*\FLD����� &]áRZLHN� MHVW� ]� WHM� UDFML� ÄQRZ\P� VWZRU]HQLHP´�� SRQLHZD* RGZHZQ�WU]�QDVW�SLáR�MHJR�SU]HEyVWZLHQLH����1DXF]DQLH� 6RERUX� :DW\ND�VNLHJR� ,,� RGQR�QLH� SRZ\*V]\FK� NZHVWLLRGZRáXMH� VL
�� D� ]DUD]HP� SRWZLHUG]D� ZF]H�QLHMV]H� Z\SRZLHG]L� 0DJLVWHULXP.R�FLRáD�� (QF\NOLNL�� /HRQD� ;,,,� Ä'LYLQXP� ,OOXG´� ]� ����� U� RUD]� Ä0\VWLFL&RUSRULV´� ]� URNX� ����� SRGNUH�ODM� Z\UD(QLH� Ä*\FLRGDMQ�´� URO
 'XFKD�ZL
WHJR� Z� .R�FLHOH�� SU]\]QDM�F� PX� QDZHW� W\WXá� R*\ZLDM�FHM� GXV]\2EOXELHQLF\� &KU\VWXVD�� 2VWDWQL� VREyU� EDUG]R� PRFQR� ]ZUDFD� XZDJ
 QD� WHQSQHXPDWRORJLF]Q\�DVSHNW�G]LHáD�]EDZLHQLD��Ä������2Q�WR��W]Q��'XFK��ZL
W\��MHVW(UyGáHP�ZRG\�WU\VNDM�FHM�QD�*\ZRW�ZLHF]Q\��SU]H]�1LHJR�2MFLHF�R*\ZLD�OXG]LXPDUá\FK�QD�VNXWHN�JU]HFKX´�����7R�R*\ZLDM�FH�(UyGáR�VWDQRZL�Z�SLHUZV]\PU]
G]LH� FKU]HVW� MDNR� XG]LHOHQLH� SLHUZV]\FK� GDUyZ� 'XFKD�� -HGQDN� ZVDNUDPHQFLH� ELHU]PRZDQLD� �Z\UD*D� ]ZáDV]F]D� PDWHULD� WHJR� VDNUDPHQWX�QDPDV]F]HQLH� NU]\*PHP� L� QDáR*HQLH� U�N�� PR*QD� PyZLü� R� ZV]F]HSLHQLX� Z
��� 2NUH�OD�VL
 WR�Z�WHRORJLL� MDNRÄFKDUDFWHU� LQGHOHELOLV´� � QLHXWUDFDOQ\�FKDUDNWHU��XG]LHODQ\SU]H]�VDNUDPHQW��&KRG]L�WX�R U]HF]\ZLVWR �ü��NWyUD�WUZDOH�RGFLVND�VL
 Z�SU]\MPXM�F\P��WDN*HZWHG\��JG\�WHQ�]DP\ND�VL
 QD�áDVN
 DOER�WUDFL�M� SU]H]�JU]HFK��=�SRZRGX�FKDUDFWHU�LQGHOHELOLVVDNUDPHQW� MHVW� QLHSRZWDU]DOQ\�� :\UD *DM�F� SR]\W\ZQLH�� :� QDXFH� R� FKDUDFWHU� LQGHOHELOLVRG]ZLHUFLHGOD�VL
 SU]HNRQDQLH��L* FKU]HVW��ELHU]PRZDQLH�L� �ZL
FHQLD�NDSáD�VNLH�SRZRGXM� ZSU]\MPXM�F\P� WUZDá\� VNXWHN�� RELHNW\ZQ\� VWDQ�� LVWQLHM �F\� QLH]DOH*QLH� RG�ZLDU\� L� �ZL
WR�FLSU]\MPXM�FHJR���� =��-��.�L�M D�V��5ROD�'XFKD��ZL
WHJR�Z�SU]HEyVWZLHQLX�F]áRZLHND��$&U�;;;,,���������V�������� 7��:�L�O V�N�L��Ä=Uy*QLFRZDQLH´�Z�7UyMF\��Z���&7�����������V�������� 7DP*H���� ..����'.���
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.R�FLyá� Z� SHáQ\P� Z\PLDU]H�� FR� GRNRQXMH� VL
 Z� SRSU]H]� SU]HND]DQLH'XFKD����� 6DP� VDNUDPHQW� PD� QD� FHOX� XPRFQLHQLH� L� SRJá
ELHQLH� ZL
]LF]áRZLHND� ]� &KU\VWXVHP� L� ]� .R�FLRáHP�� 2EGDU]D� UyZQLH* áDVN�G\VSR]\F\MQR�FL�Z�GDZDQLX��ZLDGHFWZD�R�=EDZLFLHOX��]DUyZQR�VáRZHP�MDN�LF]\QHP����� QLH� Z\NOXF]DM�F� QDZHW� ]áR*HQLD� Z� RILHU]H� *\FLD� Z� REURQLHZ\]QDZDQHM�ZLDU\�0LPR�� L* QLH� VSRWNDP\� Z� Z\SRZLHG]LDFK� 0DJLVWHULXP� .R�FLRáD*DGQHJR� ]DSLVX�� NWyU\� E\� R]QDMPLDá�� *H� VDNUDPHQW� ELHU]PRZDQLD� MHVWNRQLHF]Q\� GR� ]EDZLHQLD�� WR� MHGQDN� Z\GDMH� VL
�� L* MDNR� VDNUDPHQWX]XSHáQLDM�F\� FKU]WX� ±� ÄEUDP\´� ZV]\VWNLFK� VDNUDPHQWyZ� VWDQRZLQLH]E\ZDOQ\� HOHPHQW� Z]UDVWDQLD� Z� *\FLX� áDVNL�� )\FLH� WR� QLJG\� Z� SHáQL� QLHE
G]LH�PR*OLZH�EH]�SRGGDQLD�VL
 'XFKRZL�
��� ��� �� .RQVHNZHQFMH� Z\Sá\ZDM�FH� ]� SU]\M
FLD� ELHU]PRZDQLD� �� GDU\VDNUDPHQWDOQH�&HOHP�� NX� NWyUHPX� G�*\� F]áRZLHN� MHVW� XG]LDá� Z� %R*\P� .UyOHVWZLH]EDZLHQLD��1LH�MHVW�MHGQDN�PR*OLZH��E\�MHJR�UHDOL]DFMD�OH*DáD�W\ONR�L�Z\á�F]QLHZ�OXG]NLP�Z\VLáNX��EH]�XZ]JO
GQLHQLD�%R*HM�SRPRF\��EH]�SURZDG]HQLD�SU]H]'XFKD� %R*HJR����� 3RZWyUQH� QDURG]HQLH�� NWyUH� ]DZV]H� ]DNáDGD� QDZUyFHQLH� LZLDU
 MHVW� NRQLHF]QR�FL� GR� ]DLQLFMRZDQLD� NRQWDNWX� SRPL
G]\� 6WZyUF� DVWZRU]HQLHP�7\ONR� SU]\� R�ZLHFHQLX� 'XFKHP� 3UDZG\� MHVW� RVL�JDOQH� UR]SR]QDQLHIDNW\F]QHJR�VWDQX�NRQG\FML� OXG]NLHM��NWyUD�SRWU]HEXMH�MDVQHJR�X�ZLDGRPLHQLDVRELH� LVWQLHQLD� L� QDWXU\� JU]HFKX����� 3U]\MPXM�F� RGURG]HQLH� ]� ZRG\� L� 'XFKD�FKU]H�FLMDQLQ� RWU]\PXMH� RGSXV]F]HQLH� ZV]\VWNLFK� JU]HFKyZ�� 7\P� VDP\PZNUDF]D� QD� GURJ
 NX� HVFKDWRORJLF]QHM� SHáQL� QRZ\FK� F]DVyZ�� VW�G� WH* PR*HRWU]\PDü�Zá�F]HQLH�Z�Z]URVW�Z�F]áRZLHND�GRVNRQDáHJR��7D�SHáQLD�&]áRZLHND
��� 7��6�F�K�Q H�L�G�H�U��MZ���V��������� .3.��NDQ�������%)�9,,��������� $��$��1�D�S�L�y�U�N�R�Z�V�N�L��'XFK��ZL
W\�MHGQRF]\�QDV�Z�.UyOHVWZR�%R*H��$.�����������V�������� 7DP*H�
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WR� QDPDV]F]HQLH� 'XFKHP� �ZL
W\P�� ÄZ� NWyU\P� 6áRZR� :FLHORQH�� NWyUHSU]\V]áR� QD� WHQ� �ZLDW�� ]RVWDMH� SRVáDQH� QD� �ZLDW� L� SU]HFKRG]L� ]� SRZURWHP� GR2MFD´�����3HáQLD�WD�MHVW�ÄGXFKRZ� HQHUJL�´�NRQLHF]Q� Z��ZLDGF]HQLX�R�OXG]NR±�ERVNLP�G]LDáDQLX�2GNXSLFLHOD����3RSU]H]� SU]\M
FLH� VDNUDPHQWDOQHJR� ]QDNX�� MDNLP� MHVW� ELHU]PRZDQLHGRNRQXMH� VL
 Z� MHV]F]H� EDUG]LHM� ]LQWHQV\ILNRZDQ\P� VWRSQLX� SU]HEyVWZLHQLHOXG]NLHM� QDWXU\��2GGDMH� WR� EDUG]R�PRFQR��ZL
W\� 3DZHá��PyZL�F�� Ä&]\* QLHZLHFLH��*H�FLDáR�ZDV]H�MHVW�SU]\E\WNLHP�'XFKD��ZL
WHJR��NWyU\�Z�ZDV�MHVW��DNWyUHJR� PDFLH� RG� %RJD� L� *H� MX* QLH� QDOH*\FLH� GR� VDP\FK� VLHELH"´����� 'XFK�ZL
W\� UD]�XG]LHORQ\�QD�FKU]FLH��Z�ELHU]PRZDQLX�SU]\M
W\� QD� SRWZLHUG]HQLHREUDQHM�GURJL�NX�]EDZLHQLX��]�ZROL�%R*HM�MDNR�'XFK��ZL
WR�FL��FL�JOH�G]LDáD�.RQW\QXXMH�2Q�PRF� RGNXSLHQLD�&KU\VWXVRZHJR�X�ZL
FDQLH�ZLHUQ\FK�����:NRQWHN�FLH� WHJR� Ä]DPLHV]NDQLD´� QDOH*\� UR]XPLHü� SRM
FLH� VXPLHQLD� MDNRÄQDMWDMQLHMV]HJR�R�URGND� L� VDQNWXDULXP� F]áRZLHND�� JG]LH� SU]HE\ZD�RQ� VDP� ]%RJLHP��.WyUHJR�JáRV�Z� MHJR�ZQ
WU]X� UR]EU]PLHZD� ������QDND]HP�F]\� WR�� DWDPWHJR�XQLNDM´����2PDZLDM�F� VNXWNL�� MDNLH� WRZDU]\V]� SU]\M
FLX� LQWHUHVXM�FHJR� QDVVDNUDPHQWX�� QLH� PR*HP\� SRPLQ�ü� WDN� ZD*Q\FK� U]HF]\�� MDNLPL� V� FQRW\WHRORJLF]QH�� �FL�OH� ]ZL�]DQH� ]� FKU]WHP� L� ELHU]PRZDQLHP��� RUD]� GDU\�'XFKD�ZL
WHJR� MDNR� ÄDWU\EXW\´� SU]\QDOH*QH� Z� VSRVyE� V]F]HJyOQ\� VDNUDPHQWRZLELHU]PRZDQLD�3U]H]� SRM
FLH� FQRW\� WHRORJLF]QHM� QDOH*\� UR]XPLHü� GDQ� SU]H]� %RJD]GROQR�ü� XVSUDZQLDM�FD� ZáDG]H� GXFKRZH� F]áRZLHND� GR� VSHáQLDQLD� DNWyZQDGSU]\URG]RQ\FK����� 0DJLVWHULXP� .R�FLRáD� QDXF]D�� L* ZUD]� ]� áDVN�X�ZL
FDM�F��� QDGDQ� Z�VDNUDPHQFLH� FKU]WX� GXV]\� OXG]NLHM� GDQ\� MHVW� UyZQLH*
��� $��&�K�D�S�H�O�O�H��6DNUDPHQW�%RJD�±�'XFKD��.RO��&RP3�����V��������� 7DP*H��V��������� ��.RU���������� $��-�D�Q�N�R�Z�V�N�L��'ZLH��ZL�W\QLH�'XFKD��ZL
WHJR�ZHGáXJ�OLVWyZ�3DZáRZ\FK ��5%/����������V�������� .'.������� %)�9,,�������� -��%�X�[�D�N�R�Z�V�N�L��$QWURSRORJLD�QDGSU]\URG]RQD��&]
�ü�,��àDVND�L�F]áRZLHN��3HOSOLQ������V�����
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WUZDá\� VWDQ� QDGSU]\URG]RQ\� FQyW� ZLDU\�� QDG]LHL� L� PLáR�FL����� =DZDUWH� ZSRV]F]HJyOQ\FK� FQRWDFK� ]GROQR�FL� QLH� V� MDNLP� XáDWZLHQLHP� Z� VSHáQLDQLXW\FK*H�QDGSU]\URG]RQ\FK�DNWyZ�� OHF]�VWDQRZL� PR*QR�ü��ZáDG]H��QDGDM�F� LPVWDWXV�ZDUWR�FL�QDGSU]\URG]RQHM����:�FQRFLH�ZLDU\��'XFK��ZL
W\�R�ZLHFDM�F�XP\Vá��SREXG]D�OXG]N� ZRO
QD� W\OH�� L* MHVW� RQD� ]GROQD� GR�Z\UD*HQLD� DNWX� ZLDU\����� 3RSU]H]� FQRW
 ZLDU\ÄF]áRZLHN� ]� ZROQHM� ZROL� FDá\� SRZLHU]D� VL
 %RJX´����� 'ODWHJR� WH* ZLHU]�F\F]\QL� ZV]HONLH� VWDUDQLD�� E\� PyF� ZSLHUZ� SR]QDü�� SRWHP� ]D� F]\QLü� ZROH%R*�����1DG]LHMD� MHVW� FQRW��� G]L
NL� NWyUHM� SUDJQLHP\� MDNR� QDV]HJR� V]F]
�FLD.UyOHVWZD� QLHELHVNLHJR� L� *\FLD�ZLHF]QHJR�� SRNáDGDM�F� XIQR�ü� Z� RELHWQLFDFK&KU\VWXVD� L� RSLHUDM�F� VL
 QLH� QD� QDV]\FK� VLáDFK�� DOH� QD� SRPRF\� áDVNL� 'XFKD�ZL
WHJR�� àDVND� QDG]LHL� RGSRZLDGD� G�*HQLX� GR� V]F]
�FLD�� ]áR*RQHPX� SU]H]%RJD�Z�VHUFX�ND*GHJR�F]áRZLHND����']L
NL� FQRFLH� PLáR�FL� PR*OLZH� MHVW� XPLáRZDQLH� %RJD� QDGH� ZV]\VWNRGOD�1LHJR�VDPHJR��D�QDV]\FK�EOL(QLFK�MDN�VLHELH�VDP\FK�]H�Z]JO
GX�QD�PLáR�ü%RJD� -H]XV� F]\QL� PLáR�ü� SU]HGPLRWHP� QRZHJR� SU]\ND]DQLD� 8PLáRZDZV]\VZRLFK� ÄGR� NR�FD´��� REMDZLD�PLáR�ü�2MFD�� NWyU� RG�1LHJR� RWU]\PXMH�� -DNRRZRF� 'XFKD� L� SHáQLD� 3UDZD� ±� 0LáR�ü� VWU]H*H� SU]\ND]D� %RJD� L� &KU\VWXVD�Ä:\WUZDMFLH�Z�PLáR�FL�PRMHM��-H�OL�E
G]LHFLH�]DFKRZ\ZDü�PRMH�SU]\ND]DQLD�E
G]LHFLH� WUZDü�Z�PLáR�FL� PRMHM´�����0LáR�ü� MDNR� FQRWD� ZODQD� ÄXVSUDZQLD� LRF]\V]F]D� QDV]� OXG]N� ]GROQR�ü�PLáRZDQLD�� SRGQRVL� M� GR� QDGSU]\URG]RQHMGRVNRQDáR�FL�PLáR�FL�%R*HM´����

��� 3RZ\*V]� SUREOHPDW\N� SR�UD]�SLHUZV]\�RILFMDOQLH�]DMPRZDQR�VL 
 QD�VRERU]H�Z�9LHQQH�����U����]D� EDUG]R�V]HURNR�UR]ZLQ�á�WHQ�WHPDW�VREyU�7U\GHQFNL��'6���������������� -��%�X�[�D�N�R�Z�V�N�L��$QWURSRORJLD�����V�������� ,��'�H�F��'XFK��ZL
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=� DQDOL]\� (UyGHá� 2EMDZLHQLD� Z\QLND�� *H� RSUyF]� VSUDZQR�FLWHRORJLF]Q\FK� �FQyW� QDGDQ\FK�� L� PRUDOQ\FK� �FQyW� NDUG\QDOQ\FK�� QDGDQ\FKSU]H]� %RJD�� ZUD]� ]� áDVN� X�ZL
FDM�F� RWU]\PXMHP\� GDU\� EH]SR�UHGQLFKSRUXV]H� 'XFKD��ZL
WHJR����� &KRG]L� QDP� WX� RF]\ZL�FLH� R� FKDU\]PDW\� RUD]GDU\�'XFKD��ZL
WHJR�-DN� VDPD� QD]ZD� ZVND]XMH�� FKDU\]PDW� WR� GDU� GDQ\� GDUPR�ZVSDQLDáRP\�OQLH�� -HVW� WR� GDU� 'XFKD� %R*HJR�� NWyUHJR� XG]LHOD� 2QSRV]F]HJyOQ\P� RVRERP� GOD� GREUD� GDQHM� VSRáHF]QR�FL����� :áD�QLH� NRQWHNVWVáX*E\� GOD� ZVSyOQRW\� RGG]LHOD� FKDU\]PDW� RG� LQQ\FK� áDVN����� ,VWQLHMHUy*QRURGQR�ü� L� ZLHOR�ü� FKDU\]PDWyZ�� NWyUD� SU]\SRU]�GNRZDQD� MHVWUy*QRURGQR�FL� L� ZLHOR�FL� SRVáXJ� Z� .R�FLHOH�� 3RV\áDM�F� 'XFKD� �ZL
WHJRÄ&KU\VWXV�REGDU]\á�.R�FLyá��VZH�FLDáR��SHáQL� GyEU�L��URGNyZ�]EDZLHQLD��'XFK�ZL
W\�PLHV]ND�Z�QLP��R*\ZLD�JR�VZ\PL�GDUDPL�L�FKDU\]PDWDPL��X�ZL
FD�JR�SURZDG]L� L� VWDOH� RGQDZLD´����� &]\QL� WR� SU]H]� SR�UHGQLFWZR� F]áRZLHND�XG]LHODM�F� PX� GDQHM� áDVNL�� NWyUD� ]� %R*HJR� XVWDQRZLHQLD� PD� VáX*\ü� SRPRF�GDQHM�ZVSyOQRFLH����3RF]�WNL� QDXNL�.R�FLRáD� R� VLHGPLX� GDUDFK�'XFKD��ZL
WHJR� VL
JDM� ,,ZLHNX��3U]\FKRG]�F�GR�F]áRZLHND��'XFK��ZL
W\�QDSHáQLD�JR��ZU
F]�SU]HSHáQLDVZRM� PRF��� REGDURZXMH�Z� VSRVyE�QLHRJUDQLF]RQ\��/LF]ED� VLHGHP�Z� M
]\NXELEOLMQ\P�R]QDF]D�SHáQL
��6LHGHP�GDUyZ�Z\UD*D�]DWHP�Z�VSRVyE�V\PEROLF]Q\SHáQL
 GDUyZ�'XFKD�����'DU\�'XFKD��ZL
WHJR�WR�ÄQDGSU]\URG]RQH�G\VSR]\FMH�X]GDOQLDM�FH� F]áRZLHND� GR� GRVNRQDáHJR� SRG�*DQLD� ]D� QDWFKQLHQLDPL�'XFKD� LGR�Z\SHáQLDQLD�-HJR�Z\PDJD�´����

��� -��%�X�[�D�N�R�Z�V�N�L��$QWURSRORJLD����V�������� :V]HONLH�FKDU\]PDW\�PDM� ]DZV]H�VáX*\ü�GXFKRZHPX�GREUX�ZVSyOQRW\��$E\�PyF�FHO�WHQ]UHDOL]RZDü��NRQLHF]QH�MHVW�E\�E\á\�SRGGDQH�NRQWUROL�NRPSHWHQWQ\FK��RVyE�SHáQL �F\FK�XU]�GKLHUDUFKLF]Q\�Z�.R�FLHOH��3DZHá�$SRVWRá�Z\OLF]D�FKDU\]PDW\�Z�QDVW 
SXM�F\FK�NDWDORJDFK��.RU�����QQ�����QQ����5]�������QQ���(I���������� +��/�D�Q�J�N�D�P�P�H�U��6áRZQLN�����V�������� -�D�Q�3�D�Z�H�á�,,��5HGHPSWRULV�0LVVLR���GDOHM� �50������� 50������� :��'�� E�U�R�Z�V�N�D�±�0�D�F�X�U�D��7DMHPQLFD�3L
üG]LHVL�WQLF\��*1������������V�������� 0��%�L�J�L�H�O��-H]XV�FKU]FL�'XFKHP��ZL
W\P��àyG( ������V�����
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'DU�P�GUR�FL�SR]ZDOD�SR]QDü��SU]\M�ü L�XPLáRZDü %R*� 3UDZG
��'DUUR]XPX� SRPDJD� ]UR]XPLHü SUDZG\� ZLDU\�� 'DU� XPLHM
WQR�FL� SRPDJD� ZVWZRU]RQ\P� �ZLHFLH� GRVWU]HF� G]LHáR� %R*H�� -HJR� P�GUR�ü L� SRW
J
 RUD]]UR]XPLHü��*H�U]HF]\�VWZRU]RQH�QLH�V� Z�VWDQLH�]DVSRNRLü QDMJá
EV]HM�W
VNQRW\F]áRZLHND� ±� ]D� VZRLP� 6WZyUF��� 'DU� UDG\� Z� WUXGQ\FK� FKZLODFK� SRPDJDF]áRZLHNRZL�GRNRQ\ZDü Z\ERUyZ�]JRGQ\FK� ]�%R*� ZRO���'DU�P
VWZD�GDMHVLá
 GR� SU]H]Z\FL
*DQLD� SRNXV� RUD]� WUZDQLD� Z� ZLHU]H� L� VWDZDQLD� Z� REURQLH.R�FLRáD� Z� F]DVDFK� SU]H�ODGRZD��� 'DU� SRER*QR�FL� XáDWZLD� PRGOLWZ
 L]DFKRZ\ZDQLH�ZLHUQR�FL�3DQX�%RJX�Z�ND*G\FK�RNROLF]QR�FLDFK�*\FLRZ\FK�'DU� ERMD(QL� %R*HM� URG]L� Z� F]áRZLHNX�� Z\QLNDM�F\� ]� PLáR�FL� GR� %RJD�� O
NZREHF� -HJR� �ZL
WR�FL� L�PDMHVWDWX�� VNáDQLDM�F\� GR� UHVSHNWRZDQLD� -HJR�ZROL� LZ\VWU]HJDQLD�VL
 ]áD����:SUDZG]LH� 'XFK� �ZL
W\� ]RVWDMH� GDQ\� MX* QD� FKU]FLH� �ZL
W\P� L� MX*ZWHG\� RGFLVND� QD� GXV]\� SU]\MPXM�FHJR� VZH� QLH]DFLHUDOQH� ]QDPL
SU]\QDOH*QR�FL�GR�&KU\VWXVD�L�.R�FLRáD��WR�MHGQDN�SU]HVXQL
FLH�ZVND]XM�FH�QDGRGDWNRZ\� ]QDN� V]F]HJyOQ\FK� GDUyZ� 'XFKD� PD� VZRM� ]DVDGQR�ü�:\MD�QLHQLH�WDNLHM�SUDNW\NL�.R�FLRáD�MHVW�EDUG]R�RF]\ZLVWH��.R�FLyá�]DFKRGQLQLH�XG]LHOD�WHJR�VDNUDPHQWX�PDá\P�G]LHFLRP�ZUD]�]�FKU]WHP��ZL
W\P�W\ONR�LZ\á�F]QLH� ]� WHJR� SRZRGX�� L* QLH� PDM� RQH� �ZLDGRPR�FL� UDQJL� WHJRVDNUDPHQWX�� MDN� UyZQLH* QLH� V� Z� VWDQLH� ]URELü� ]� QLHJR� X*\WNX�� 6DNUDPHQWELHU]PRZDQLD� ERZLHP� GRNRQXMH� DNWXDOL]DFML� VSHF\ILF]QHM� UROL� 'XFKD�ZL
WHJR�MDNR��ZLDGND��7\P�VDP\P�ZL
F�F]\QL�]�FKU]H�FLMDQ�ÄVNXWHF]Q\FK´�ZLDGNyZ�&KU\VWXVD��SU]HGáX*DM�F�-HJR�PLVM
 JáRV]HQLD�.UyOHVWZD�%R*HJR����6W�G� WH* PyZL� VL
�� L* LVWRWQ\P� FHOHP� VDNUDPHQWX� ELHU]PRZDQLD� MHVWXGRVNRQDOHQLH� GDUX� 'XFKD� �ZL
WHJR� RWU]\PDQHJR� QD� FKU]FLH�� WDN� DE\SU]\MPXM�F\�JR�VWDá� VL
 ]GROQ\�GR��ZLDGF]HQLD�R�&KU\VWXVLH� VáRZHP� L� FDá\P*\FLHP����
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W\P´���ZLDGHFWZR�]�SLHUZV]\FK�R�PLX�ZLHNyZ��.UDNyZ�������V��������� 5��/�D�X�U�H�Q�W�L�Q��1LH]QDQ\�'XFK��ZL
W\��.UDNyZ�������V��������� -�D�Q�3�D�Z�H�á�,�,��.DWHFKH]\��.R�FLyá���GDOHM� �.���������
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0DM�F� WDNL� REUD]� VDNUDPHQWX� ELHU]PRZDQLD� QLH�PR*QD� SU]\FK\OLü� VL
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 Z�FHQWUXP�.R�FLRáD��-HVW�RQDMHVW� DNWHP� ]DZLHUDM�F\P� Z� VRELH� QDMJá
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F�]D�ZV]\VWNLFK�
�������� 5DQJD�(XFKDU\VWLL�Z�SRU]�GNX�U]HF]\ZLVWR�FL�]EDZF]HM�.R�FLyá� QLJG\� QLH� XZD*Dá� (XFKDU\VWLL� W\ONR� ]D� U\W� NR�F]�F\� ZLJLOL
SDVFKDOQ������ 1LH� PR*QD� UyZQLH* WHJR� VDNUDPHQWDOQHJR� ]QDNX� UR]SDWU\ZDüMDNR� SURVWH� ZVSRPQLHQLD� Z\GDU]H� ]EDZF]\FK�� NWyUH� GRNRQDá\� VL
 UD]� Z
��� .��5�D�K�Q�H� U��3RGVWDZRZ\�Z\NáDG�ZLDU\ ��:DUV]DZD�������V�������=DSRZLDGDQH�SU]H]SURURNyZ� F]DV\� PHVMD�VNLH� QDMF]
�FLHM� REUD]RZDQH� V� SU]\� SRPRF\� XF]W\�� QD� NWyUHM� ZREILWR�FL� GDQ\� E
G]LH� ZV]HONL� SRWU]HEQ\� SRNDUP�� 5yZQLH * ZLQR�� SRMDZLDM�FH� VL
 Z]DSRZLHG]LDFK�SURURFNLFK�V\PEROL]XMH�F]DV\�PHVMD �VNLH��-DNR�SU]\NáDG\��P�LQ��,]��������������$P��������=D�������������� -��'�U�R�]�G��V�������� ...��������� ...��������� 5��&�D�Q�W�D�O�D�P�H�V�V�D��3DVFKD�QDV]HJR�]EDZLHQLD ��.UDNyZ�������V������



��
KLVWRULL� OHNNR� SRQDG� GZD� W\VL�FH� ODW� WHPX�� (XFKDU\VWLD� MHVW� UHDOQ\PXDNWXDOQLDQLHP� ]EDZF]\FK� PLVWHULyZ� &KU\VWXVD����� :FL�* QD� QRZR� ND*HVSRJO�GDü� QD� .U]\*�� ZVSRPLQDü� �PLHUü� L� JáRVLü� ]PDUWZ\FKZVWDQLH� %RJD� ±2GNXSLFLHOD��6WDQRZL�Z�WHQ�VSRVyE�V\QWH]
 WDMHPQLF\�]EDZLHQLD��ER�ÄLOHNURüERZLHP� VSUDZXMHP\� SDPL�WN
 RILDU\� &KU\VWXVD�� VSHáQLD� VL
 G]LHáR� QDV]HJRRGNXSLHQLD´����'R�RF]\ZLVWR�FL�±�GOD�ZLHU]�FHJR�±�QDOH*\�VWZLHUG]HQLH�� L* ]EDZLHQLHSU]\V]áR�GR�F]áRZLHND�SU]H]�NU]\*��=DWHP�MDNR�ÄVDNUDPHQW�JáyZQ\´�.R�FLRáDÄ(XFKDU\VWLD�MHVW�VDNUDPHQWDOQ� LQVW\WXFM���NWyUD�QD�ND*G\P�HWDSLH�VáX*\�MDNRÄSU]HND(QLN´� 2ILDU\� .U]\*D�� QDGDM�F� MHM� REHFQR�ü� U]HF]\ZLVW� L� ]DUD]HPG]LDáDM�F��� 'ODWHJR�PR*H� RQD� Z� ND*GHM� HSRFH� REMDZLü� VZ� VLá
 ]EDZLHQLD� L]PDUWZ\FKZVWDQLD´�����7DNLH�UR]XPLHQLH�RPDZLDQHJR�VDNUDPHQWDOQHJR�]QDNXSURZDG]L� GR� RF]\ZLVWHJR� ZQLRVNX�� Z� (XFKDU\VWLL� GRNRQXMH� VL
 WDMHPQLFDZá�F]HQLD� F]áRZLHND� Z� *\FLH� PLVW\F]QH� &KU\VWXVD����� 3RSU]H]� WR� Zá�F]HQLHÄGXV]D�OXG]ND�QDSHáQLD�VL
 áDVN� L�RWU]\PXMH�]DGDWHN�SU]\V]áHM�FKZDá\����3UDZGD�WD�PD�VZyM�VHQV�W\ONR�ZWHG\��JG\�SU]\MPLHP\�áDVN� ZLDU\��L* ZSRVWDFLDFK�FKOHED�L�ZLQD�REHFQ\�MHVW�UHDOQLH�VDP�&KU\VWXV�RILDURZXM�F\�VZRMH&LDáR�L�.UHZ�QD�RGSXV]F]HQLH�JU]HFKyZ�����'OD�U]HF]\ZLVWR�FL�]EDZF]HM� MHVWWR� IDNW� NOXF]RZ\�� E
G�F\� GOD� ZLDU\� .R�FLRáD� NDWROLFNLHJR� SUDZG�IXQGDPHQWDOQ��� QDGDM�F� VHQV� *\FLD� F]áRZLHNRZL� Z\UD*DM�FHPX� VZRM� FK
üXF]HVWQLFWZD�Z�G]LHOH�&KU\VWXVD�3RGHMPXM�F�WHRORJLF]Q� UHIOHNVM
 QDG�UDQJ� L�PLHMVFHP��MDNLH�]DMPXMH�ZSRU]�GNX� VDNUDPHQWDOQR�]EDZF]\P� WU]HFL� ]� VDNUDPHQWyZ� FKU]H�FLMD�VNLHJRZWDMHPQLF]HQLD�� QDOH*\� VNLHURZDü� XZDJ
 QD� GZLH� ZD*QH� Z\SRZLHG]L
��� $��'�\�U��7DMHPQLFD�2GNXSLHQLD�Z�HXFKRORJLL�PQLHMV]HM�PV]DáX ��.RO��&RP3������������V�������� 05��0RGOLWZD�QDG�'DUDPL�0V]\�:LHF]HU]\�3D�VNLHM��V��������� -� D� Q� 3� D� Z� H� á� ,� ,��2U
G]LH� GR� XF]HVWQLNyZ� .RQJUHVX� (XFKDU\VW\F]QHJR� Z� /RXUGHV �2V5RP3RO������������V�������� %)�9,,����������� ./������� 'RNRQXM�F�RJO�GX�FDáR�FL�QDXNL�R�(XFKDU\VWLL�QDOH*DáRE\�SRUXV]\ü�UyZQLH* WHPDW�Eá
GyZL�KHUH]ML��NWyUH�SRMDZLDá\�VL
 Z�FL�JX�ZLHNyZ�RGQR�QLH�WHJR�VDNUDPHQWX��-HGQDN*H�QLH�V� RQH



��
&KU\VWXVD�� NWyUH� SU]HND]XMH� Z� VZHM� UHODFML� HZDQJHOLF]QHM� (ZDQJHOLVWD� -DQ�&KRG]L�WX�R�x PRZ
 HXFKDU\VW\F]Q� Z\JáRV]RQ� SU]H]� 3DQD� Z� .DIDUQDXP� SRZF]H�QLHM� GRNRQDQ\P� FXGDFK� UR]PQR*HQLD� FKOHED��� L� FKRG]HQLD� SRMH]LRU]H����x SU]\SRZLH�ü� R� NU]HZLH� ZLQQ\P�� NWyUD� QLH� SU]H]� SU]\SDGHN� RVDG]RQDMHVW� Z� NRQWHN�FLH� PRZ\� SR*HJQDOQHM�� VNLHURZDQHM� GR� $SRVWRáyZ� SRGF]DV2VWDWQLHM�:LHF]HU]\����2ED� IUDJPHQW\� QLH� V� ]ZL�]DQH� �FL�OH� ]� Z\GDU]HQLHP� :LHF]HUQLND�SU]\QDMPQLHM� QLH� WDN� MDN� X� V\QRSW\NyZ�� %H]� Z]JO
GX� MHGQDN� QD� WDNL� VWDQU]HF]\�� RE\GZD� WHNVW\� ZU
F]� HVHQFMDOQLH� RGGDM� SUDZG
 R� QDMZ\*V]\P� LQDMEDUG]LHM� GRQLRVá\P� ]QDF]HQLX� (XFKDU\VWLL�� MDNLH� ]DMPXMH� 2QD� Z� *\FLXF]áRZLHND�ZNUDF]DM�FHJR�Z�PLVWHULXP�&KU\VWXVD�3LHUZV]\�]�SUH]HQWRZDQ\FK�WHNVWyZ�MHVW�EDUG]R�REV]HUQ\��VWDQRZL�F�ZSHZLHQ� VSRVyE� NRPHQWDU]� -H]XVD� GR� Z\GDU]H��� MDNLH� PLDá\� PLHMVFH� G]LH�ZF]H�QLHM� �FXGRZQH� UR]PQR*HQLH� FKOHED��� =� FDáR�FL� PRZ\� &KU\VWXVDV]F]HJyOQH� PLHMVFH� ]DMPXM� VáRZD�� Ä7URV]F]FLH� VL
 QLH� R� WHQ� SRNDUP�� NWyU\JLQLH��DOH�R�WHQ��NWyU\�WUZD�QD�ZLHNL��D�NWyU\�GD�ZDP�6\Q�&]áRZLHF]\��-HJR�WRERZLHP� SLHF]
FL� VZ� QD]QDF]\á� %yJ� 2MFLHF´����� (ZDQJHOLVWD� ZVND]XMH�� *H-H]XV�SURSRQXM�F\� MDN*H� QLHVá\FKDQH� WUH�FL� GOD� -HPX�ZVSyáF]HVQ\FK� SRVLDGDW\P� VDP\P� ÄNOXF]� *\FLD� L� �PLHUFL´�� &R� ZL
FHM�� 2Q� VDP� MHVW� W\P� NOXF]HPOXG]NLHM�HJ]\VWHQFML����5R]ZD*DM�F� FDáR�ü� Z\GDU]HQLD�� Z� NWyU\P� RVDG]RQ\� MHVW� PRZDHXFKDU\VW\F]QD�� QDOH*\� ]ZUyFLü�XZDJ
 QD�Z\VW
SXM�F\� WX� EDUG]R� ]QDPLHQQ\U\V�� ZV]\VF\� OXG]LH�� ZUD]� ]� $SRVWRáDPL� QLH� UR]XPLHM� ZáD�FLZHJR� VHQVX
SU]HGPLRWHP�QDV]\FK�UHIOHNVML��VW �G�WH* V]HU]HM�QLH�E
G]LHP\�WHM�NZHVWLL�SRUXV]Dü�D�MHG\QLH]DV\JQDOL]XMHP\��*H�]�SUREOHPDW\N� W� ]DSR]QDü�VL
 PR*QD�Z�%)�9,,������±�������� -�������±������� -�������������� -�������±������� -���������� =��.�L�H�U�Q�L�N�R�Z�V�N�L��&KZDOHEQD�(XFKDU\VWLD�SRNDUPHP�SRNRUQHM�REOXELHQLF\ ��6:����������F]��,,��V����������



��
G]LDáDQLD�-H]XVD��1LH�SRWUDIL� UyZQLH* ZáD�FLZLH�RGHEUDü� VHQVX�PRZ\��NWyU�3DQ� GR� QLFK� NLHUXMH�� 6WDMH� VL
 RQD� SRZRGHP� WHJR�� L* ZLHOX� RG� &KU\VWXVDRGHMG]LH��Z�������']LHMH�VL
 WDN��SRQLHZD* FKFLHOL�E\ü�QDV\FHQL�ZHGáXJ�VZHJRSR*�GDQLD��VWRVRZQLH�GR�SRWU]HE�*\FLRZ\FK��3RNDUP�]D���NWyU\�GDMH�-H]XV�PD]XSHáQH� LQQ\� VHQV� L� Z\PLDU����� -H]XV� FKFH� X�ZLDGRPLü� VáXFKDM�F\P� *RWáXPRP�Uy*QLF
 SRPL
G]\�SRNDUPHP�PDWHULDOQ\P��GRF]HVQ\P�D�SUDZG]LZ\PFKOHEHP� ]VW
SXM�F\P� ]� QLHED�� NWyU\� MHVW� SRNDUPHP� QLH]QLV]F]DOQ\P� L]DSHZQLDM�F\P� *\FLH� ZLHF]QH�� -HVW� WR� ]DUD]HP� QDZL�]DQLH� GR� Z\GDU]HQLD(NVRGXVX� L� ]EDZF]HM� LQWHUZHQFML�%RJD�� NWyU\� REGDU]\á�PDQQ� ,]UDHOD�� NWyU\Z
GUXM�F� SU]H]� SXVW\QL
 VWDQ�á� Z� REOLF]X� �PLHUFL� JáRGRZHM����� &KOHE�� NWyU\GDMH� -H]XV� QLHVNR�F]HQLH� SU]HZ\*V]D� WHQ�� NWyU\P� *\ZLOL� VL
 Ä2MFRZLH´ZVSyáF]HVQ\FK� &KU\VWXVRZL� )\GyZ����� -H]XV� VDP� R� VRELH� PyZL�� *H� MHVWFKOHEHP�*\FLD�� NWyUHJR� ÄVZ� SLHF]
FL� R]QDF]\á� %yJ´��2SDWU]HQLH� SLHF]
FL�VWDQRZL� SRWZLHUG]HQLH� DXWRU\WHWX� -H]XVD�� MDNL� QDGDá�0X�2MFLHF�� E\� SU]H]� WRVWDá� VL
 'UyGáHP� *\FLD� ZLHF]QHJR����� $E\� ÄFKOHE� SUDZG]LZ\´� PyJá� E\üSU]\MPRZDQ\� MDNR� WDNL�� ]H� VWURQ\� F]áRZLHND� SRWU]HEQ\� MHVW� DNW� ZLDU\�� NWRZLHU]\� Z� &KU\VWXVD�� SU]\FKRG]L� GR� QLHJR� L� VNRU]\VWD� ]� SRNDUPX� QD� *\FLHZLHF]QH��WHQ�MX* ZL
FHM�áDNQ�ü�QLH�E
G]LH�'UXJL� ]� ]DV\JQDOL]RZDQ\FK� ZF]H�QLHM� WHNVWyZ� SR]RVWDMH� UyZQLH* ZNOLPDFLH�ZLDU\��NRQNUHWQLH�]D� Z�WUZDQLX�Z�QDXFH�&KU\VWXVD��3U]\SRZLH�ü�RNU]HZLH�ZLQQ\P� VWDQRZL� F]
�ü� SU]HPyZLHQLD�� NWyUH� -H]XV�Z\JáRVLá� SRGF]DVRVWDWQLHM�ZLHF]HU]\��-HVW�WR�ZD*Q\�WHNVW�Z�(ZDQJHOLL�-DQRZHM�JG\* WUH�FLRZRMHVW� RGSRZLHGQLNLHP� VáyZ� NRQVHNUDFML�� ]� NWyU\PL� VSRW\NDP\� VL
 XV\QRSW\NyZ�� =� UDFML� WHJR� IDNWX�� SUH]HQWRZDQ\� IUDJPHQW� Z\SRZLHG]L&KU\VWXVD�QLHZ�WSOLZLH�SRVLDGD�Z\G(ZL
N�HXFKDU\VW\F]Q\����
��� 7DP*H���� :M� ���� :SUDZG]LH� PDQQD� MHVW� VWDURWHVWDPHQWDOQ\P� W\SHP� HXFKDU\VWLL�� MHGQDN� MHM]QDF]HQLH� EDUG]LHM� QDOH*\� RGF]\W\ZDü� MDNR� SRWZLHUG]HQLH� REHFQR �FL� %RJD� L� -HJR2SDWU]QR�FL�Z�1DURG]LH�:\EUDQ\P�QL* MDNR�SRNDUP�UR]XPLDQ\�SU]H]�&KU\VWXVD�MDNR�FKOHEQD�*\FLH�ZLHF]QH���� $��-�D�Q�N�R�Z�V�N�L��.RPHQWDU]�SUDNW\F]Q\�����V��������� 7HQ*H��%LEOLMQD�WHRORJLD�3U]\PLHU]D ��.DWRZLFH�������V��������� )��*� U� \� J� O� H�Z� L� F� ]��:LQQ\� NU]HZ� Z�� WHQ*H� �UHG���� Ä(J]HJH]D�(ZDQJHOLL� �Z�� -DQD´�/XEOLQ�������V������



��
-H]XV� QD� VDP\P� SRF]�WNX� VWZLHUG]D�� L* MHVW� SUDZG]LZ\P� ZLQQ\PNU]HZHP�Z�ZLQQLF\��NWyUHM�ZáD�FLFLHOHP�MHVW�-HJR�2MFLHF��:áD�FLFLHO�ZLQQLF\GED� R� QL� Z\FLQDM�F� ODWRUR�OH� QLH� SU]\QRV]�FH� RZRFX�� 6SRVyE� Z\SRZLHG]L-H]XVD�ZVND]XMH��*H�MHM�DGUHVDFL�V� ÄF]\�FL�SRSU]H]�VáRZR�GR�QLFK�JáRV]RQH´�0yZL�F�� L* ODWRUR�OH� RWU]\PXM� *\FLRGDMQ� VLá
 Z]URVWX� RG� FDáHJRNU]HZX� ZLQQHJR�� -H]XV� VWZLHUG]D� NRQLHF]QR�ü� RUJDQLF]QHJR� ]á�F]HQLDVSRáHF]QR�FL�ZLHU]�F\FK�]�1LP��MDNR�PDFLHU]\VW\P�SQLHP�ZLQQLF\�����7DN�MDN*\ZD� á�F]QR�ü� ] SQLHP� MHVW� GOD� NU]HZX�ZLQQHJR� QLHUR]G]LHOQD�� WDN� UyZQLH*WUZDQLH� XF]QLD� -H]XVD� Z� MHJR� 0LVWU]X� ZDUXQNXMH� ORV� HVFKDWRORJLF]Q\�RGá�F]HQLH�VL
 RG�SQLD�ZL�*H�VL
 ]H��PLHUFL� �RGFL
FLH��XVFKQL
FLH�L�VSDOHQLH��NRQVHNZHQWQLH�]D� WUZDQLH�Z�QLP�GDMH�*\FLH�ZLHF]QH����3U]\SRZLH�ü� R� ZLQQ\P� NU]HZLH� PD� MHV]F]H� MHGHQ� ZD*Q\� Z\G(ZL
N�-HVW� WR� IUDJPHQW�� Z\UD(QLH� ZVND]XM�F\� QD� FKU\VWRFHQWU\]P� U]HF]\ZLVWR�FL]EDZF]HM��&KRG]L�WX�R�VáRZD�-H]XVD��Ä-H*HOL�ZH�0QLH�WUZDü�E
G]LHFLH��D�VáRZDPRMH� Z� ZDV�� SRSUR�FLH�� R� FRNROZLHN� FKFHFLH�� D� WR� ZDP� VL
 VSHáQL�´����:\SRZLHG( WD��Z�]HVWDZLHQLX�]�LQQ���Z�NWyUHM�&KU\VWXV�QD]\ZD�VLHELH�'URJ��3UDZG� L� )\FLHP��� RGGDMH� ]QDNRPLFLH� VHQV� L� SRWU]HE
 (XFKDU\VWLL� ZNURF]HQLX�NX�]EDZLHQLX��7HUPLQ�KRGRV��MDNL�-DQ�X*\ZD�QD�RNUH�OHQLH�GURJL�QLH]DP\ND�VL
 MHG\QLH�Z�WUH�FL�PDWHULDOQHM��JHRJUDILF]QHM�GURJL�GR�SU]HE\FLD��-HVWWR�UyZQLH* UXFK��MDNL�SRWU]HEQ\�MHVW��E\�W
 ÄPDWHULDOQ�´�GURJ
 SU]HE\ü��=DWHPSRM
FLH� KRGRV EDUG]LHM� Z\UD*D� G\QDPLN
 QL* FR� W\ONR� VWDW\F]QHJR�5R]XPLDQ� Z�WHQ�VSRVyE�GURJ� MHVW�2VRED�L�:\GDU]HQLH�-H]XVD�&KU\VWXVD����:� NRQWHN�FLH� ]D� (XFKDU\VWLL� ±� ÄFKOHED� SUDZG]LZHJR´� &LDáR� &KU\VWXVDREGDU]D� SU]\MPXM�FHJR� MH� ]GROQR�FL� UXFKX� GR� SU]HE\FLD� GURJL� ZLRG�FHM� GR3UDZG\�L�)\FLD�

��� $��-�D�Q�N�R�Z�V�N�L��.RPHQWDU]�SUDNW\F]Q\�����V��������� 7DP*H���� -���������� -���������� -��6�]�\�P�L�N��'URJ� MHVW�&KU\VWXV��*1������������V����



��
������� .RQVHNZHQFMH� Z\Sá\ZDM�FH� ]� SU]\M
FLD� (XFKDU\VWLL� �� GDU\VDNUDPHQWDOQH�&KF�F� PyZLü� R� ]QDF]HQLX� (XFKDU\VWLL�� MDNLH� SRVLDGD� Z� UHDOL]DFMLU]HF]\ZLVWR�FL�]EDZF]HM�QDOH*\�Z\M�ü�RG�VWZLHUG]HQLD��L* ÄSUDZG� ]DVDGQLF]��QLH� W\ONR� GRNWU\QDOQ� DOH� UyZQRF]H�QLH� HJ]\VWHQFMDOQ� MHVW�� IDNW�� *H(XFKDU\VWLD�EXGXMH�.R�FLyá´�����7ZRU]\�Z�1LP�DXWHQW\F]Q� ZVSyOQRW
 /XGX%R*HJR�� ]JURPDG]HQLH� ZLHUQ\FK� QDFHFKRZDQH� W\P� VDP\P� ]QDPLHQLHPMHGQR�FL�� NWyUD� E\áD� XG]LDáHP� $SRVWRáyZ� L� SLHUZV]\FK� XF]QLyZ� &KU\VWXVD�Ä(XFKDU\VWLD� ZFL�* QD� QRZR� EXGXMH� W
 ZVSyOQRW
 L� MHGQR�ü� QD� ]EDZF]\P]U
ELH� RILDU\� &KU\VWXVD´����� -HVW� WR� PR*OLZH� G]L
NL� WHPX�� *H� RGQDZLD� -HJR�PLHUü� NU]\*RZ� ±� ]D� FHQ
�� NWyU� QDV� RGNXSLá�� 6W�G� WH* Z� (XFKDU\VWLLGRW\NDP\�VDPHJR�FHQWUXP�PLVWHULXP�&LDáD�L�.UZL�3D�VNLHM��R�F]\P��ZLDGF]�VáRZD�XVWDQRZLHQLD�2ILDU\�3DQD����'RSLHUR�QD�JUXQFLH�.R�FLRáD��MDNR�NRQW\QXDWRUD�PLVML�&KU\VWXVD�PR*QDPyZLü�R�VHQVLH�(XFKDU\VWLL��-DNR�VDNUDPHQW�ÄJáyZQ\´�(XFKDU\VWLD�Z�WU\SW\NXVDNUDPHQWyZ� FKU]H�FLMD�VNLHJR� ZWDMHPQLF]HQLD� MHVW� SXQNWHP� GRFHORZ\PFDáHJR�SURFHVX�LQLFMDFML��MHVW� MHJR�XZLH�F]HQLHP��7DN�MDN�QD�FKU]FLH��ZL
W\PGRNRQXMH�VL
 RF]\V]F]HQLH�]�JU]HFKX�SLHUZRURGQHJR��Z�ELHU]PRZDQLX�]RVWDMHXG]LHORQD� SHáQLD� GDUyZ� 'XFKD� �ZL
WHJR�� WDN� Z� (XFKDU\VWLL� QDVW
SXMHDNWXDOL]DFMD� L� SHáQH� ]DDQJD*RZDQLH� RWU]\PDQ\FK� áDVN� Z� G]LDáDQLX� QD� U]HF]]EDZLHQLD�6WZLHUG]HQLH� 9DWLFDQXP� ,,�� L* (XFKDU\VWLD� MHVW� Ä(UyGáHP� L� V]F]\WHPFKU]H�FLMD�VNLHJR� *\FLD´��� VDPR� Z� VRELH� ]DZLHUD� GRQLRVá� WUH�ü�� ]ZUDFDM�FW\P� VDP\P� XZDJ
 QD� IDNW�� L* QLH� QDOH*\� RQD� MHG\QLH� GR� SRU]�GNXOLWXUJLF]QHJR�� OHF]� VWDQRZL� SRGVWDZ
 ZV]HONLHM� SUDNW\NL� .R�FLRáD�� :SRVRERURZ\P� QDXF]DQLX� EDUG]R� Z\UD(QLH� SRGNUH�OD� VL
 URO
 WU]HFLHJRVDNUDPHQWX� FKU]H�FLMD�VNLHM� LQLFMDFML�� Ä1DM�ZL
WV]D� (XFKDU\VWLD� GRSHáQLDZWDMHPQLF]HQLH�FKU]H�FLMD�VNLH��&L��NWyU]\�SU]H]�FKU]HVW�]RVWDOL�Z\QLHVLHQL�GR
��� 5+�������� 7DP*H�������� 7DP*H



��
JRGQR�FL� NUyOHZVNLHJR� NDSáD�VWZD����� D� SU]H]� ELHU]PRZDQLH� ]RVWDOL� Já
ELHMXSRGREQLHQL�GR�&KU\VWXVD��]D�SR�UHGQLFWZHP�(XFKDU\VWLL�XF]HVWQLF]� UD]HP�]FDá� ZVSyOQRW� Z�RILHU]H�3DQD´�����'RSHáQLHQLH�ÄZHM�FLD�Z�ZLDU
´�QLH�]DNáDGDW\ONR� L� Z\á�F]QLH� SUDZ� L� GDUyZ�� 0L
G]\� (XFKDU\VWL� D� HJ]\VWHQFM�FKU]H�FLMD�VN� QDZL�]XMH� VL
 ]� ELHJLHP� F]DVX� ÄFRUD]� EDUG]LHM� �ZLDGRPD� LJá
ELHM� SU]H*\ZDQD� ZVSyá]DOH*QR�ü´ ����� Z� NWyUHM� yZ� VDNUDPHQW� Z]\ZD�X]GDOQLD��DOH�WH* MHGQRF]H�QLH�]RERZL�]XMH�ZV]\VWNLFK�Z�QLHM�XF]HVWQLF]�F\FKGR� SRVW
SRZDQLD� ]JRGQHJR� ]� SU]\MPRZDQ� L� DNFHSWRZDQ� SUDZG�����=RERZL�]DQLHP� ]DVDGQLF]\P� MHVW� IDNW�� L* (XFKDU\VWLD� MDNR� &LDáR� &KU\VWXVDSRVáDQHJR�L�GDQHJR�SU]H]�2MFD�MDNR�ÄRNXS�]D�ZLHOX´�SRZLHU]D�SU]\MPXM�FHJRM��� PLVM
 SU]HPLDQ\� �ZLDWD�� E\� Z� QLP� G]LHOLü� GDOHM� HXFKDU\VW\F]Q\� GDUSU]HPLDQ\����� 8F]HVWQLFWZR� Z� Ä&KOHELH� 3RZV]HFKQHM� .RPXQLL´� ]DNáDGD��*HFKU]H�FLMDQLQ�]JDG]D� VL
 QD�FL�Já\�Z\VLáHN�Z�UR]NU]HZLDQLX�%R*HM�PLáR�FL�Z�ZLHFLH��1LH�MHVW�WR�MHGQDN�X]GROQLHQLH�SRMDZLDM�FH�VL
 MHG\QLH�QD�SáDV]F]\(QLHPRUDOQHM�� F]\� SHGDJRJLF]QHM�� DOH� SU]HGH� ZV]\VWNLP� VWDQRZL� RQWRORJLF]Q�SUHG\VSR]\FM
 GR� G]LDáDQLD�� ]DJZDUDQWRZDQ� VDNUDPHQWDOQ� REHFQR�FL�&KU\VWXVD����:\GDMH�VL
��*H�EH]� MDNLFKNROZLHN�RJUDQLF]H� PR*QD�]DZ
]Lü�]EDZF]HG]LDáDQLH�(XFKDU\VWLL�GR�Z\PLDUX�SRVáDQQLFWZD�PLáR�FL��3U]H]� VDNUDPHQW� WHQQLH� W\ONR�SR]QDMHP\�PLáR�ü�� OHF]� UyZQLH* VDPL� ]DF]\QDP\�PLáRZDü��0LáR�üSU]HFLH* MHVW� QDMJá
EV]� SRGVWDZ��� ÄDUFKH´� ZV]HONLFK� FKU]H�FLMD�VNLFKZL
]L����� 5HODFMD� PLáR�FL�� MDND� QD]QDF]D� FKU]H�FLMD�VWZR� PR*H� E\ü� L� MHVW]DJZDUDQWRZDQD� VáRZHP� VDPHJR� %RJD�� NWyU\� MHVW� Ä%RJLHP� ]� QDPL´����:VSyOQRWD�� Z� NWyUHM� SRGVWDZ� ZV]HONLHJR� GLDORJX� MHVW� Z]DMHPQD� UHODFMD
��� ..������� ...��������� ...��������� $��:�R�M�W�F�]�D�N��(XFKDU\VWLD�MDNR�ÄRV�G´�.R�FLRáD�L��ZLDWD��$.�������������V�������� 7DP*H��V�������� ./������ $��:�R�M�W�F�]�D�N��V�������� %�� 1� D� G� R� O� V� N� L�� 8U]HF]\ZLVWQLDQLH� VL
 .R�FLRáD� Z� OLWXUJLL� Z� �ZLHWOH� GRNXPHQWyZ9DWLFDQXP�,,��3R]QD� ������V�������� 5]�������
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PLáR�FL� QLH� MHVW� PR*OLZD� GR� RVL�JQL
FLD� Z\VLáNLHP� VDPHJR� F]áRZLHND����2*\ZLD� M� &KU\VWXV�� NWyU\� SRGWU]\PXMH� VZRM� ZVSyOQRW
�� 2EOXELHQLF
 ±.R�FLyá�NDUPL�F�M� VZ\P�&LDáHP�L�.UZL��

��� -��5�D�W�]�L�Q�J�H�U��1RZD�3LH���GOD�3DQD��.UDNyZ�������V�����
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52='=,$à�,,,
%R*\�GDU�]�VLHELH�SHáQL� L�LVWRW� VDNUDPHQWyZ�LQLFMDFML�FKU]H�FLMD�VNLHM�

3U]HGVWDZLRQD� GRW\FKF]DV� DQDOL]D� VDNUDPHQWyZ� ZWDMHPQLF]HQLDFKU]H�FLMD�VNLHJR�VZRM� LVWRW
 L�(UyGáR�UHDOL]XMH�Z�RSDUFLX�R�%R*\�GDU�]�VLHELHVDPHJR�XG]LHORQ\�F]áRZLHNRZL��6SRWNDQLH�F]áRZLHND�]�%RJLHP�QLH�MHVW�F]\P�SU]\SDGNRZ\P��QLH�MHVW�WH* ]OHSNLHP�IDNWyZ�KLVWRU\F]Q\FK��QDZHW�MH�OL�PDP\GR�F]\QLHQLD�]�KLVWRUL� ]EDZLHQLD��,VWRW� G]LHáD�]EDZF]HJR�%RJD�MHVW�ERZLHPVDPRXG]LHOHQLH�VL
 F]áRZLHNRZL�WHJR�FR�ERVNLH�L�RGZLHF]QH��:�WDN�ZLG]LDQHMRSW\FH� DQDOL]RZDQH� SU]H]� QDV� VDNUDPHQW\� FKU]H�FLMD�VNLHJR� ZWDMHPQLF]HQLDQLH� V� Z\á�F]QLH� G]LDáDQLHP�%RJD� ÄDG� H[WUD´�� 3U]HFLZQLH�� V� GDUHP�%RJD� ]1LHJR�VDPHJR��ÄDG�LQWUD´�7U]HFL� UR]G]LDá�QLQLHMV]HM�SUDF\�E
G]LH�ZL
F�SR�ZL
FRQ\�SUyELH�RSLVX�QD�F]\P�SROHJD�WHQ�GDU�%RJD�]�VLHELH�REHFQ\�Z�VDNUDPHQWDFK�ZWDMHPQLF]HQLDFKU]H�FLMD�VNLHJR��NWyU\�VWDQRZL�IXQGDPHQW�LQLFMDFML�FKU]H�FLMD�VNLHM�5R]G]LDá�WHQ�VNáDGDü�VL
 E
G]LH�]�GZyFK�SDUDJUDIyZ��3LHUZV]\�]�QLFK�]DW\WXáRZDQ\�� Ä,VWRWD� VDPRXG]LHODQLD� VL
 %RJD´� E
G]LH� PLDá� FKDUDNWHU� ED]\LVWRWRZHM� WHJR�� F]\P� MHVW� GDU� %RJD� ]� VLHELH�� 'UXJL� SDUDJUDI�� QRV]�F\� W\WXáÄ3HUVRQDOLVW\F]Q\�L�HNOH]MDOQ\�Z\PLDU�VDPRXG]LHOHQLD�VL
 %RJD´�E
G]LH�PLDáFKDUDNWHU� SUDNW\F]Q\�� XND]XM�F� MDN� L� JG]LH� VDPRXG]LHODM�F\� VL
 %yJ� MHVWREHFQ\�Z�U]HF]\ZLVWR�FL�X�ZLHU]�FHJR�
���� ,VWRWD�VDPRXG]LHOHQLD�VL
 %RJD�:\GDMH�VL
 E\ü�F]\P� RF]\ZLVW\P��*H�PyZLHQLH�R�VDPRXG]LHODQLX�VL
%RJD� Z� VDNUDPHQWDFK� ZWDMHPQLF]HQLD� FKU]H�FLMD�VNLHJR� MHVW� NODURZQH� L



��
SU]HMU]\VWH� GOD� ZVSyáF]HVQHJR� F]áRZLHND�� )DNW� WHQ� MHVW� QLHZ�WSOLZLHSUDZG]LZ\�� 3RWZLHUG]D� JR� QLH� W\ONR� ]EDZF]H� REMDZLHQLH� %RJD�� F]\XVWDQRZLHQLD� VDNUDPHQWyZ�� OHF]� SU]HGH� ZV]\VWNLP� :FLHOHQLH� -H]XVD&KU\VWXVD�� :� WHQ� VSRVyE� %yJ� QLH� W\ONR� ÄPyZL´� FR� R� VDP\P� VRELH�� OHF]UDF]HM�XREHFQLD�WR�ÄPyZLHQLH´�VDP\P�VRE��=DXZD*P\� MHGQDN�� *H� SUDZGD� WD� SU]HFKRG]LáD� Uy*QH� NROHMH� ORVX�� :]DOH*QR�FL� RG� GDQHM� HSRNL� KLVWRU\F]QHM� DNFHQWRZDQR� Z� QLHM� WHQ� OXE� LQQ\HOHPHQW�� 7R�� *H� V]F]HJyOQLH� G]L� PyZL� VL
 R� VDPRXG]LHODQLX� VL
 %RJD� Z]EDZF]\P� VSRWNDQLX� ]� F]áRZLHNLHP� ]DZG]L
F]DP\� V]F]HJyOQLH� 6RERURZL:DW\ND�VNLHPX� ,,� RUD]� QLHNWyU\P�ZVSyáF]HVQ\P� WHRORJRP��:� W\P�PLHMVFXZ\VWDUF]\�RGZRáDü�VL
 GR�.DUOD�5DKQHUD����3RZ\*V]\�SDUDJUDI�VNáDGDü�VL
 E
G]LH�]�QDVW
SXM�F\FK�SXQNWyZ�� 6DPRXG]LHODQLH�VL
 %RJD�SHáQL� 2EMDZLHQLD�%R*HJR����������%
G]LH� WRSXQNW�Z\M�FLRZ\�QDV]\FK� UR]ZD*D��� E\�SRWHP�PyF�ZVND]Dü�QD�SU]HM�FLH�RGGHILQLFML� NODV\F]Q\FK� GR� RNUH�OH� NRQVW\WXFML� Ä'HL� 9HUEXP´� ��������� 7HQSXQNW�ZUD]�]�ZQLRVNDPL�� MDNLH�Z\Sá\Q� SR�GRNRQDQHM� UHIOHNVML�SR]ZROL�QDPQD�UHDOL]DFM
 RVWDWQLHM�F]
�FL�QLQLHMV]HJR�SDUDJUDIX��NWyUD�E
G]LH�]DUD]HP�MHJRSRGVXPRZDQLHP��:VND*HP\�WX�QD�LQWHUHVXM�FH�QDV�SRá�F]HQLH�%R*HJR�GDUX�]VLHELH� ]� VDNUDPHQWDPL� FKU]H�FLMD�VNLHJR� ZWDMHPQLF]HQLD�� 6W�G� WH* WUH�FL�RVWDWQLHJR�SXQNWX�WHJR�SDUDJUDIX�E
G]LH�$QDOL]D�V]F]HJyáRZD�Ä'DUX�]�VLHELH´ZHGáXJ� NRQVW\WXFML� Ä'HL� 9HUEXP´� RUD]� ZVSyáF]HVQHM� P\�OL� WHRORJLF]QHM� QDSU]\NáDG]LH�.��5DKQHUD��������

��� .�� 5DKQHU� ������ ±� ������� MHGHQ� ]� QDMZL
NV]\FK� WHRORJyZ� ZVSyáF]HVQ\FK�� :� ����� UZVW�SLá� GR� ]DNRQX� MH]XLWyZ�� ��� ODW� Sy(QLHM� SU]\M�á� �ZL
FHQLD� NDSáD�VNLH�� :� ����� URNXX]\VNDá�GRNWRUDW�]�WHRORJLL��]D � URN�Sy(QLHM�KDELOLWRZDá�VL
 Z�]DNUHVLH�GRJPDW\NL��/DWD�ZRMQ\VS
G]Lá� DQJD*XM�F� VL
 GXV]SDVWHUVNR� ZH� :LHGQLX�� 2G� ����� U� UR]SRF]\QD� SUDF 
 MDNRZ\NáDGRZFD� GRJPDW\NL� Z� ,QVEUXFNX�� SRWHP� Z�0RQDFKLXP�� .�� 5DKQHU� WR� SRVWDü� EDUG]RJá
ERNR�ZSLVDQD�Z�G]LDáDOQR�ü�9DWLFDQXP� ,,��'RUREHN� QDXNRZ\� QDV]HJR� WHRORJD� VWDQRZLRN�������SR]\FML��ZLHOH�]�QLFK�WáXPDF]RQR�QD�ZV]\VWNLH�M 
]\NL��ZLDWD��:�3ROVFH�]QDQ\�MHVWUDF]HM�]�QLHZLHOX�SU]HNáDGyZ�



��
�������� 6DPRXG]LHODQLH�VL
 %RJD�SHáQL� 2EMDZLHQLD�%R*HJR�&KF�F� PyZLü� R� (UyGOH� L� LVWRFLH� VDPRXG]LHODQLD� VL
 %RJD� WU]HED]D]QDF]\ü��L* FL�JOH�SR]RVWDMHP\�Z�NU
JX�PLVWHULXP��WDMHPQLF\�PLáR�FL�%RJDGR� F]áRZLHND�� %yJ� QLH� RJUDQLF]D� VL
 GR� VDPHJR� VLHELH�� OHF]� FKFH� VZ�GRVNRQDáR�FL� L�SHáQL� REGDU]\ü�WHJR��GR�NWyUHJR�VL
 ]ZUDFD�±�F]áRZLHND��7XOH*\�IXQGDPHQW�WHJR��L* %yJ�VWZRU]\á��ZLDW�L�F]áRZLHND��*H�LQWHUHVXMH�VL
 W\P�F]HJR� GRNRQDá��*H� MHVW�2SDWU]QR�FL� Z\OHZDM�F� VL
 QD� G]LHáR� VWZRU]HQLD����2EMDZLDM�F\� VL
 L� ]DUD]HP� ]EDZLDM�F\� %yJ� QLH� ÄRGFLQD´� VL
 RG� �ZLDWDVWZRU]RQHJR�� QLH� G]LDáD� JG]LH� SR]D� QLP�� OHF]� GRNáDGQLH� RGZURWQLH�KLVWRU\F]QLH�DQJD*XMH�Z�VL
 Z�G]LHáR�VWZRU]HQLD�SU]H]�VLHELH�GRNRQDQH�:V]\VWNLH� QDNUH�ORQH� SRZ\*HM� IDNW\� VZRMH� (UyGáR� ]DZLHUDM� ZSUDZG]LH�REMDZLHQLD�VL
 %RJD��7R�REMDZLHQLH�GRNRQXM
 VL
 QLH�Z�WHRULL��DOH�ZSUDNW\FH�NRQNUHWQ\FK�F]\QyZ�%RJD��'RFKRG]LP\�WX�GR�SUDZG\�R�SRGZyMQ\PZ\PLDU]H�x %yJ��Z�NWyUHJR�ZLHU]\P\�QLH�MHVW�GRVNRQDáR�FL� ]DPNQL
WD�Z�VDPHM�VRELH�&KFH� L� QLHMDNR� ÄPXVL´�XG]LHODü� VL
 F]áRZLHNRZL�� FKF�F� ]DFKRZDü�ZáDVQ�WR*VDPR�ü�� ,QQ\PL� VáRZ\�� LG�F� Z� �ODG� ]D� SRVRERURZ\P� QDXF]DQLHP.R�FLRáD�� PR*QD� ]DU\]\NRZDü� WZLHUG]HQLH�� *H� %yJ� QLH� E\áE\� %RJLHP�JG\E\�QLH�F]\QLá�GDUX�]�VDPHJR�VLHELH����x 'UXJD�SUDZGD�GRW\F]\�F]áRZLHND��ER�WR�RQ��F]áRZLHN�MHVW�FHOHP�%RVNLHJRXG]LHODQLD� VL
 L� REMDZLHQLD�� :V]\VWNLH� F]\Q\� %RJD� PDM� ZL
F� MHG\QHJRDGUHVDWD��NWyU\P�MHVW�F]áRZLHN�'RV]OL�P\� Z� WHQ� VSRVyE� GR� WHJR�� FR� QDMEDUG]LHM� ZD*QH� L� LVWRWQH� ZFKU]H�FLMD�VWZLH�� GR� WHJR�� FR� Uy*QL� FKU]H�FLMD�VWZR� RG� LQQ\FK� V\VWHPyZUHOLJLMQ\FK� F]\� ILOR]RILF]Q\FK�� %yJ�� Z� NWyUHJR�ZLHU]\� FKU]H�FLMDQLQ� QLH� MHVW%RJLHP�DEVWUDNFML��OHF]�NRQNUHWX��.RQNUHWX�KLVWRULL�L�]EDZLHQLD�
��� 7��:�
 F�á�D�Z�V�N�L��Z��0��:�U�y�E H�O��5R]PRZD�%RJD�]�F]áRZLHNLHP ��/LVW�����������V�����GR�������� .'.�����Ä&]áRZLHN������� ]DSUDV]DQ\� MHVW�GR� UR]PRZ\�]�%RJLHP�� LVWQLHMH�ERZLHP� W\ONRGODWHJR��*H�%yJ�VWZRU]\á�JR�]�PLáR�FL�L�ZFL�*�]�PLáR�FL�]DFKRZXMH��D� *\MH�Z�SHáQL�ZHGáXJSUDZG\�� JG\� GREURZROQLH� X]QDMH� RZ � PLáR�ü� L� SRZLHU]D� VL
 VZHPX� 6WZyUF\�� =RE�� WDN*H�...� ���� 0LáR�ü� MHVW� VDP� LVWRW� %RJD� ��� -� ��� ������� 3RSU]H]� ]EDZF]H� LQWHUZHQFMH� %yJREMDZLD�VZRMD�QDMEDUG]LHM�ZHZQ 
WU]Q� WDMHPQLF
��...�����
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$E\� WHPDW� WHQ�XM�ü�GRNáDGQLHM�QDOH*\�XF]\QLü�XNáRQ�Z� VWURQ
 WHRORJLLIXQGDPHQWDOQHM��2VRERZ\�%yJ��]ZUDFDM�F�VL
 GR�F]áRZLHND�QLH�SR]RVWDZLD�JRZ� SRF]XFLX� QLHVSHáQLHQLD� L� EUDNX� QDG]LHL����� 7\P� VDP\P� GDMH� F]áRZLHNRZLPR*OLZR�ü� RGQLHVLHQLD� VL
 GR� VZHM� VIHU\� Ä6DFUXP´�� 2EMDZLHQLH�� ER� R QLPPRZD�MHVW�NOXF]HP�GR�ZáD�FLZHJR�UR]XPLHQLD�L�SU]H*\ZDQLD� WHJR��F]\P�MHVWXG]LHOHQLH� VL
 %RJD� F]áRZLHNRZL�� 2]QDF]D� RQR� GOD� QDV� SU]HGH� ZV]\VWNLPIXQGDPHQW�*\FLD��NRQVW\WXFM
 .R�FLRáD�RUD]�SU]HVáDQLH�� MDNLH�JáRVL�RQ��ZLDWX�:� NR�FX� WR� .R�FLRáRZL� ]RVWDáR� SRZLHU]RQH� RU
G]LH� 2EMDZLHQLD�� ©ELRU�FHSRF]�WHN� ]� VDPHJR� %RJDª� L� QD� PRF\� Zá�F]HQLD� ZH� ZVSyOQRW
 HNOH]MDOQ�SU]\MPXMH�MH�]�ZLDU���MDNR�6áRZR�%R*H����2EMDZLHQLH� MDNR� VDPRGDURZDQLH� VL
 %RJD� QLH� MHVW� G]LHáHP�� NWyUHPLDáRE\� GRNRQDü� VL
 RG� UD]X� QD� SáDV]F]\(QLH� GHILQLW\ZQHM� L� MHGQR]QDF]QHM�-HVW�WX�ZLGRF]QD�VZRLVWD�HWDSRZR�ü��SU]\JRWRZDQLH�GR�SHáQL�SU]\M
FLD�%R*HJRGDUX�]�VLHELH��5R]ZD*DM�F�U]HF]\ZLVWR�ü�L�]DUD]HP�IHQRPHQ�XG]LHODM�FHJR�VL
%RJD�� �PLDáR� PR*QD� Z\VXQ�ü� WH]
�� L* FKU]H�FLMD�VWZR� MDNR� ÄPLHMVFH´VDPRGDURZDQLD� VL
 %RJD�� E
G�F� UyZQLH* GURJ� ZLRG�FD� NX� RVL�JQL
FLXU]HF]\ZLVWR�FL� HVFKDWRORJLF]QHM� MHVW� QLF]\P� LQQ\P�� MDN� W\ONR� VWRSQLRZ\P©RGVáRQL
FLHP�VL
ª�VDPHJR�E\WX�%RJD����1LH� PD� FLHQLD� Z�WSOLZR�FL�� L* ND*GD� U]HF]\ZLVWR�ü�� LP� EDUG]LHM� MHVWERJDWV]D�� ÄW\P� WUXGQLHMV]D� MHVW� GR� SR]QDQLD� ]� ]HZQ�WU]´����� 3UREOHP� WHQSRV]HU]D�VL
 ]QDF]QLH��MH�OL�FKFHP\�SR]QDü�GUXJ� RVRE
��1LH�SRGOHJD�G\VNXVMLIDNW��L* QDMWUXGQLHM�MHVW�ZHM�ü�Z��ZLDW��Z�MDNLP�*\MH�GUXJL�F]áRZLHN��6WDMH�VL
WR� PR*OLZH� GRSLHUR� ZWHG\�� JG\� GUXJD� RVRED� ]HFKFH� SU]HG� SR]QDM�F\PRGVáRQLü� SU]\QDMPQLHM�Z� F]
�FL� VZH�P\�OL�� LQWHQFMH� L� GR�ZLDGF]HQLD��:� WHQVSRVyE�QDVW
SXMH�U]HF]\ZL�FLH�WZyUF]D�NRQIURQWDFMD�GZyFK�RVyE��PR*OLZH�MHVWLFK�Z]DMHPQH�SR]QDQLH�VL
�����&KF�F�]DWHP�ZNURF]\ü�Z�WDN�EDUG]R�ÄRGOHJá\´

��� +��6�H�Z�H�U�\�Q�L�D�N���ZLDGHFWZR�L�VHQV��3áRFN�������V�������� 7DP*H��V�������� *��%�D�J�Q�D�U�G��%yJ�2MFLHF�Z�2EMDZLHQLX�FKU]H�FLMD�VNLP´��.RO��&RP�����3R]QD� �����V������� +��6�H�Z�H�U�\�Q�L�D�N��V�������� 7DP*H�
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OXE�UDF]HM��ZL
W\��ZLDW�%RJD��NRQLHF]QH�MHVW� LVWQLHQLH�SU]HVáDQLD��NWyUH�PD�QDFHOX�Z\UD*HQLH�]DPLDUX�L�ZROL�7HJR��NWyU\�VL
 2EMDZLD�&KU]H�FLMD�VWZR� MHVW� GR�ZLDGF]DQLHP� %RJD� SU]\M
WHJR� MDNR� 2VRED�NWyUD� SR]ZDOD� VL
 Z]\ZDü� L� QD]\ZDü�� -HVW� WR� VSRWNDQLH� GZyFK� RVyESR]RVWDM�F\FK�ZH�Z]DMHPQ\FK�UHODFMDFK��&R�ZL
FHM��%yJ�MHVW�7\P��NWyU\�GDMHF]áRZLHNRZL� *\FLH� ZLHF]QH� ±� DWU\EXW� SU]\QDOH*Q\� W\ONR� L� Z\á�F]QLH1DM�ZL
WV]HPX�����$E\�UHODFMD�WD�PRJáD�]DLVWQLHü��%yJ�]DZLHUD�]�F]áRZLHNLHPSU]\PLHU]H�� 1DMZD*QLHMV]\� MHGQDN� MHVW� WX� IDNW�� L* VDP� %yJ� DQJD*XMH� VL
 ZG]LHMH�F]áRZLHND�:� WHM� ZáD�QLH� RSW\FH� ]DZLHUD� VL
 FDáD� SUDZGD� 6WDUHJR� 7HVWDPHQWX�3RF]�ZV]\� RG� SLHUZV]\FK� NDUW�.VL
JL� 5RG]DMX�� SU]HNRQXMHP\� VL
�� L* %LEOLDMHVW� NVL
J� REMDZLDM�FHJR� VL
 L� XG]LHODM�FHJR� VL
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FH� ±� ER *\FLH� REMDZLáR� VL
 �YLWDPDQLIHVWDWD� HVW� 3LV]HP\� WR� Z� W\P� FHOX�� DE\� QDV]D� UDGR�ü� E\áD� SHáQD����Ä1DND]XM
 Z�REOLF]X�%RJD��NWyU\�R*\ZLD�ZV]\VWNR��L�&KU\VWXVD�-H]XVD���7HJR�NWyU\� ]áR*\á� GREUH� Z\]QDQLH� ]D� 3RQFMXV]D� 3LáDWD� ±� D*HE\� ]DFKRZDáSU]\ND]DQLH�QLHVNDODQH��EH]�]DU]XWX�D* GR�REMDZLHQLD��DGYHQWXP��VL
 QDV]HJR3DQD��-H]XVD�&KU\VWXVD´����3RGQRV]�F� WHQ� WHPDW� MDNR� MHGQ� ]� SRGVWDZRZ\FK� P\�OL� REHFQ\FK� ZNRQVW\WXFML� GRJPDW\F]QHM� R� ZLHU]H� NDWROLFNLHM� Ä'HL� )LOLXV´� 6RERUX:DW\ND�VNLHJR� ,� WU]HED�]DXZD*\ü��*H�RED�]DSUH]HQWRZDQH� WHUPLQ\�Z\UD*Dá\UDF]HM�SHZQ� ELHUQR�ü�RGGDM�F�U]HF]\ZLVWR�ü�REMDZLDM�FHJR�L�VDPRGDUXM�FHJRVL
 %RJD��1D�SRWZLHUG]HQLH� WHM� WH]\�SU]\ZRáDMP\�Z� W\P�PLHMVFX�IUDJPHQW�,,UR]G]LDáX�.RQVW\WXFML�Ä'HL�)LOLXV´�WUDNWXM�FHM�R�2EMDZLHQLX�%R*\P�Ä7D� VDPD� �ZL
WD� 0DWND� .R�FLyá� XWU]\PXMH� L� QDXF]D�� ]H� QDWXUDOQ\P�ZLDWáHP� UR]XPX� OXG]NLHJR� PR*QD� ]� U]HF]\� VWZRU]RQ\FK� QD� SHZQR� SR]QDü%RJD� ������ MHGQDN� VSRGREDáR� VL
 -HJR� �%RJD�� P�GUR�FL� L� GREURFL� REMDZLüURG]DMRZL�OXG]NLHPX�WDN*H�LQQ� ±�L�WR�QDGSU]\URG]RQ� GURJ� ±�VLHELH�VDPHJRRUD]� RGZLHF]QH� ]U]�G]HQLD� VZRMHM� ZROL� �����´����� 'DOHM� ]D� Z� W\P� VDP\PUR]G]LDOH�ZVSRPQLDQHM�NRQVW\WXFML�F]\WDP\��Ä������%R*HPX�2EMDZLHQLX�QDOH*\]DSHZQH��"���SU]\SLVDü��*H�WR��FR�Z�U]HF]DFK�%RVNLFK�MHVW�]DVDGQLF]R�GRVW
SQH
��� +��:�D�O�G�H�Q�I�H�O�V��2�%RJX��-H]XVLH�&KU\VWXVLH�L�.R�FLHOH�G]LVLDM��.DWRZLFH�������V�������� 7DP*H���� ��-����������� ��7P�������±����



��
GOD�UR]XPX�OXG]NLHJR��Z�REHFQ\P�SRáR*HQLX�URG]DMX�OXG]NLHJR�PRJ� ZV]\VF\SR]QDü�V]\ENR��]�FDá� SHZQR�FL� L�EH]�GRPLHV]NL�Eá
GX´�����2SUyF]�WHJR��GODSHáQL� DUJXPHQWDFML� SU]\WRF]P\� MHV]F]H� MHGHQ� ]� NDQRQyZ� NRQVW\WXFML�� Ä-H�OLNWR� SRZLH�� *H� MHVW� U]HF]� QLHPR*OLZ� DOER� QLHZVND]DQ��� D*HE\� F]áRZLHN]RVWDá� SRXF]RQ\� SU]H]� 2EMDZLHQLH� %R*H� R� %RJX� L� F]FL�� MDN� SRZLQLHQ� PXRGGDü�±�QLHFK�E
G]LH�Z\á�F]RQ\�]H�VSRáHF]QR�FL�.R�FLRáD´����-DN� ZLG]LP\�� Z� SU]\WRF]RQHM� Z\SRZLHG]L� 2MFyZ� 6RERUX� SU]HGHZV]\VWNLP� SRGNUH�OD� VL
 FKDUDNWHU� SRXF]DM�F\� %R*HJR� 2EMDZLHQLD�� F]\� WH*PR*OLZR�ü� SR]QDQLD� %RJD� ]� QDWXU\� �ZLDWD� L� F]áRZLHND�� 6WURQL� VL
 UDF]HM� RGZ\SRZLHG]L�ZVND]XM�F\FK� QD� IDNW�� L* G]L
NL� REMDZLDM�FHPX� L� GDURZXM�FHPXVL
 %RJX� SR]QDMHP\� WHRORJL
 ZHZQ
WU]QHJR� *\FLD� Z� %RJX� MDN� UyZQLH*EDUG]LHM�ZQLNDP\�Z�LVWRW
 VDNUDPHQWyZ�FKU]H�FLMD�VNLHJR�ZWDMHPQLF]HQLD����%DUG]LHM� VNáDQLDQR� VL
 NX� WHPX�� E\� ZSURZDG]Lü� Z� SRZV]HFKQ\� X*\WHNÄUHOLNZLDU]� SUDZG´����� ZREHF� NWyUHJR� QDOH*\� SRNRUQLH� SRFK\OLü� JáRZ
 LVSHáQLDü� MHJR� Z\PRJL�� 3RPLQL
WR�� F]\� PR*H� UDF]HM� QLH� RGZD*RQR� VL
 QDVSRMU]HQLH�Já
EV]H��%yJ�VDPRXG]LHODM�F�VL
 F]áRZLHNRZL�Z�SHáQL��F]\QL�JR�ZWHQ� VSRVyE� XF]HVWQLNLHP� %RVNLHM� QDWXU\�� 'RGDWNRZR�� XM
WH� Z� WHQ� VSRVyEREMDZLHQLH� PLDáR� FKDUDNWHU� Z\ELWQLH� DSRORJHW\F]Q\�� &KRG]LáR� R� WR�� E\� MHÄEURQLü´� L� SU]HGVWDZLDü� ODLF\]XM�FHPX� VL
 �ZLDWX� MDNR� SUDZG
 R� W\P�� NLP� LMDNL�%yJ�MHVW�2ELH� ]DSUH]HQWRZDQH� Z\*HM� NRQFHSFMH� �ÄUHZHODFML´� L� ÄPDQLIHVWDFML´�GRVNRQDOH�XND]XM� SU]HVáDQLH��MDNLH�QLHVLH�6WDU\�7HVWDPHQW��6� RQH�UyZQLH* ZMDNLHM� PLHU]H� DGHNZDWQH� GR� HZDQJHOLF]QHJR� RU
G]LD� -H]XVD� &KU\VWXVD�JáRV]�FHJR� ]EOL*DM�F\� VL
 F]DV� .UyOHVWZD� %R*HJR�� &KF�F� V]XNDü� MDNLHJR�XVSUDZLHGOLZLHQLD�WDNLHJR�SRGHM�FLD�GR�LQWHUHVXM�FHJR�QDV�]DJDGQLHQLD��PR*QDSRZLHG]LHü�� *H� VSRMU]HQLH� 9DWLFDQXP� ,� NRQFHQWUXMH� VL
 ZRNyá� DSRORJHW\NLVFK\áNX� ZLHNX� ;,;� L� SRF]�WNyZ� ZLHNX� ;;�� 3RG\NWRZDQH� E\áR� WR� Z� GX*HM
��� %)�,�������� %)�,�������� %)�,�������� ...�������� +��6�H�Z�H�U�\�Q�L�D�N��V�����
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PLHU]H� SU]H]� SRMDZLDM�FH� VL
 Eá
G\� GRJPDW\F]QH� Z� QDXFH� QLHNWyU\FKWHRORJyZ�8SRUF]\ZH�WUZDQLH�W\ONR�L�Z\á�F]QLH�SU]\�WDNLP�XM
FLX�2EMDZLDM�FHJRVL
 %RJD�MDN�PLDáR�WR�PLHMVFH�Z�SU]\WDF]DQHM�NRQVW\WXFML�Ä'HL�)LOLXV´�VND]XMHQD� VWUDFHQLH� ]� SROD� ZLG]HQLD� FHQWUDOQHM� LGHL� L� VHQVX� REMDZLHQLD�� 6W�G� WH*QLHZ�WSOLZLH�PR*QD�PyZLü�R�SU]HáRPLH��MDNL�QDVW�SLá�Z�QDXF]DQLX�.R�FLRáD�LUHIOHNVML� WHRORJLF]QHM� ZUD]� ]� SURPXOJDFM� XFKZDá� 9DWLFDQXP� ,,�� 3HáQL
LQWHUHVXM�FHJR� QDV� ]DJDGQLHQLD� XG]LHOHQLD� VL
 %RJD� Z� VDNUDPHQWDFKFKU]H�FLMD�VNLHJR� ZWDMHPQLF]HQLD� ]DZLHUD� Z� VRELH� GHILQLFMD� ]DZDUWD� ZNRQVW\WXFML� Ä2� %R*\P� 2EMDZLHQLX´�� 6RERUX� :DW\ND�VNLHJR� ,,�� 6RERURZHXM
FLH�VDPRGDURZDQLD�VL
 %RJD�E
G]LH�SU]HGPLRWHP� V]F]HJyáRZHM�DQDOL]\�ZNROHMQ\P�SXQNFLH�QLQLHMV]HJR�SDUDJUDIX�
������� %R*\�GDU�]�VLHELH�ZHGáXJ�NRQVW\WXFML�Ä'HL�9HUEXP´�RUD]�ZHZVSyáF]HVQHM�P\�OL�WHRORJLF]QHM�:VSRPQLHOL�P\�MX* XSU]HGQLR��*H�SU]HáRPRZH�]QDF]HQLH�GOD�OXG]NLHJRRNUH�OHQLD� L� RSLVX� VDPRXG]LHOHQLD� VL
 %RJD�PD� GOD� QDV� IUDJPHQW� NRQVW\WXFMLÄ'HL� 9HUEXP´�� Ä6SRGREDáR� VL
 %RJX� Z� VZHM� GREURFL� L� P�GUR�FL� REMDZLüVLHELH� VDPHJR� �VHLSVXP�PDQLIHVWDYLW�� L� XMDZQLü� QDP� WDMHPQLF
 VZRMHM� ZROL�G]L
NL�NWyUHM��SU]H]�&KU\VWXVD��6áRZR�:FLHORQH��OXG]LH�PDM� GRVW
S�GR 2MFD�Z'XFKX� �ZL
W\P� L� VWDM� VL
 XF]HVWQLNDPL� ERVNLHM� QDWXU\�� 3U]H]� WR� �����REMDZLHQLH�%yJ�QLHZLG]LDOQ\��Z�QDGPLDU]H� VZHM�PLáR�FL� ]ZUDFD� VL
 GR� OXG]LMDN� GR� SU]\MDFLyá� L� REFXMH� ]� QLPL�� DE\� ]DSURVLü� LFK� GR� ZVSyOQRW\� ]H� VRE� LSU]\M�ü� LFK� GR� QLHM´����� -X* QD� SLHUZV]\� U]XW� RND� GRVWU]HJDP\� WX� HOHPHQW\�SURZDG]�FH�GR�VWZLHUG]HQLD��L* REMDZLHQLH�VL
 %RJD�PD�Z�WHM�GHILQLFML�Z\PLDUPL
G]\RVRERZHJR� VSRWNDQLD�� D� FR� ]D� W\P� LG]LH� ±� VDPRGDURZDQLD� VL
 7HJR�NWyU\� SU]\FKRG]L����� =DXZD*D� VL
 Z\UD(QLH� SU]HVXQL
FLH� DNFHQWyZ�� MDNLHSRáR*RQR�ZF]H�QLHM�Z�IRUPXOH�ZVW
SQHM�.RQVW\WXFML�Ä'HL�)LOLXV´�����=QDF]QLH
��� .2������ 7DP*H���� +��:�D�O�G�H�Q�I�H�O�V��V������
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Z\UD(QLHM�� QL* ZH� ZF]H�QLHMV]HM� P\�OL� WHRORJLF]QHM�� Z� Ä'HL� 9HUEXP´� %yJMDZL� VL
 MDNR� SRGPLRW� L� ]DUD]HP� WUH�ü� Z\GDU]HQLD�� &HOHP� 2EMDZLHQLD� MHVWXMDZQLHQLH� IXQGDPHQWDOQHM� WDMHPQLF\� 0\VWHULRQ�6DFUDPHQWXP�� QLH� ]D��� MDNZF]H�QLHM� SURSRQRZDQR� ±� XG]LHOHQLH� Z\*V]HJR� VWRSQLD� SR]QDQLD�� 7R2EMDZLHQLH�� NWyUH� ]DZLHUD� GRNXPHQW� Z\SUDFRZDQ\� QD� 9DWLFDQXP� ,,ZSURZDG]D� Z� WDMHPQLF
 %RJD� Z\UD*DM�FHM� VL
 Z� GREURFL� L� P�GUR�FL����� DSU]HGH�ZV]\VWNLP�Z�VDPRXG]LHOHQLX�VL
 %RJD��VHLSVXP�PDQLIHVWDYLW�����%\áRE\�Já
ERNLP�QLHSRUR]XPLHQLHP��F]\�QDZHW�Eá
GHP�WHRORJLF]Q\P�WZLHUG]HQLH�� *H� Ä'HL� 9HUEXP´� VWDQRZL� ]DQHJRZDQLH� ZF]H�QLHMV]HM� UHIOHNVMLWHRORJLF]QHM�RGQR�QLH�GHILQLRZDQLD� U]HF]\ZLVWR�FL� XG]LHODM�FHJR� VL
 %RJD�ZNDWHJRULDFK� UHYHODWLR� L� PDQLIHVWDWLR�� 7U]HED� WX� UDF]HM� ZVND]Dü� QD� RGNU\FLHJá
EL��NU\M�FHM�VL
 Z�W\P�]EDZF]\P�Z\GDU]HQLX��.OXF]HP�RWZLHUDM�F\P�RZHÄQRYXP´�MHVW�ZVSRPQLDQ\�Z\*HM�WHUPLQ�ÄVHLSVXP´��7HUPLQ�WHQ�QLH�]DVW
SXMHGZyFK�ZF]H�QLHMV]\FK��OHF]�MH�X]XSHáQLD�3RPRFQ� U]HF]� E
G]LH�WX�RGZRáDQLH�VL
 GR�P\�OL�.DUOD�5DKQHUD��NWyU\MDNR� MHGHQ� ]� SLHUZV]\FK� WHRORJyZ� VNáRQLá� VL
 NX� SU]HáR*HQLX� DNFHQWyZ� ]ÄPDQLIHVWDFML´� L� ÄUHZHODFML´� QD� ÄVHLSVXP�PDQLIHVWDYLW´� �� VDPRXG]LHODQLH� VL
%RJD��'ODWHJR�ZáD�QLH�QD�W\P�WHRORJX�]DWU]\PDMP\�VL
 QLHFR�GáX*HM��E\�Z�WHQVSRVyE� GRJá
EQLH� ]DQDOL]RZDü� SU]HGPLRW� QDV]\FK� UR]ZD*D� GRW\F]�F\FK]EDZF]HJR�Z�VNXWNDFK�GDURZDQLD�VL
 %RJD�F]áRZLHNRZL�:�WHRORJLF]QHM�UHIOHNVML�.��5DKQHUD�QDG�U]HF]\ZLVWR�FL� %R*HJR�GDUX�]VLHELH�VSRW\NDP\�VL
 ]�RNUH�OHQLDPL�W\SX��%yJ�VLHELH�GDá��XG]LHOLá��SU]HND]Dá�LWS��6DP�WHUPLQ�ÄVDPRXG]LHOHQLH�VL
´�SU]H]�ZLHOX�WHRORJyZ�NRMDU]\�VL
 QLHPDODXWRPDW\F]QLH�]�WHRORJLHP�]�,QQVEUXFNX��:�VZRLFK� UR]ZD*DQLDFK�.��5DKQHUZ\UD*D� P\�O�� L* ÄF]áRZLHN� MHVW� Z\GDU]HQLHP� ZROQHJR�� QLH]DVáX*RQHJR� LSU]HEDF]DM�FHJR�� DEVROXWQHJR� VDPRXG]LHOHQLD� VL
 %RJD´����� -HVW� WRQLHZ�WSOLZLH� RGQLHVLHQLH� GR� WHJR�� FR� SRZLHG]LHOL�P\� ZF]H�QLHM� ��������� *H%yJ�ÄQLH�E\áE\�%RJLHP´�JG\E\�QLH�XF]\QLá�GDUX�]�VLHELH��)DNW�VDPRXG]LHOHQLD
��� .2������� 7DP*H���� .��5�D�K�Q�H�U��3RGVWDZRZ\�Z\NáDG�ZLDU\ ��:DUV]DZD�������V������
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VL
 F]áRZLHNRZL� MHVW� ]DWHP�RVWDWHF]Q\P�GRSHáQLHQLHP� DNWX� VWZRU]HQLD��7\PVDP\P� VL
JDP\� GR� QDMEDUG]LHM� ZHZQ
WU]QHJR� FHQWUXP� FKU]H�FLMD�VNLHMHJ]\VWHQFML�� MDN*H� Z\UD(QLH� NRQFHQWUXM�FHJR� VL
 Z� VDNUDPHQWDFKFKU]H�FLMD�VNLHM� LQLFMDFML����� 6WDQRZLVNR� WR� MHVW� QLHZ�WSOLZLH� IXQGDPHQWHPZV]HONLFK�SUyE�PyZLHQLD�R�ZV]HONLFK�UHODFMDFK�� MDNLH�UHDOL]XM� VL
 SRPL
G]\'DUXM�F\P�D�REGDURZDQ\P�,VWRW� VDPRXG]LHOHQLD� ZHGáXJ� QDV]HJR� WHRORJD� MHVW� IDNW�� L* Ä%yJ� ZVZRMHM� QDMEDUG]LHM� DXWHQW\F]QHM� U]HF]\ZLVWR�FL� VWDMH� VL
 QDMEDUG]LHMZHZQ
WU]Q\P�HOHPHQWHP�NRQVW\WXW\ZQ\P�VDPHJR�F]áRZLHND´�����'DURZDQLHVL
 %RJD�F]áRZLHNRZL�PD�WX�FKDUDNWHU�RQW\F]Q\��D�ZL
F�QDMEDUG]LHM�SLHUZRWQ\�F]\� ZU
F]� MHPX� SU]\URG]RQ\����� =� MHGQHM� VWURQ\�� VDPRXG]LHOHQLH� VL
 %RJDF]áRZLHNRZL� ]GDQLHP� 5DKQHUD� WR� X]P\VáRZLHQLH� IDNWX� R� VNR�F]RQR�FL�� F]\UDF]HM�SU]HPLMDOQR�FL�F]áRZLHND��NWyUD�QLH�SURZDG]L�GR�QLN�G��%\QDMPQLHM��MHMLVWRW� MHVW� SU]HNURF]HQLH� VLHELH� L� VZRMHM� OXG]NLHM� HJ]\VWHQFML� Z� REOLF]XVSRWNDQLD� ]� %RJLHP�� 7R� VSRWNDQLH� PD� QDWRPLDVW� ±� FR� QLHWUXGQR� VRELHZ\REUD]Lü� ±� FKDUDNWHU� %R*HJR� GDUX� ]� VLHELH�� ,QDF]HM� PyZL�F�� SRFKRG]HQLHOXG]NLHM� HJ]\VWHQFML� RG� %RJD� RUD]� ]DVDGQLF]R� Uy*QD� RG� 1LHJR� LVWRWRZR�üF]áRZLHND�WR�SRGVWDZRZH�L�QLH]PLHQQH�ZDUWR�FL�SU]\SLVDQH�V\QRP�$GDPD����=� GUXJLHM� ]D� VWURQ\�� UHDOL]XMH� VL
 WX� ÄZSLVDQD´� Z� OXG]NL� E\W� G�*QR�ü� NX]DVSRNRMHQLX� Q
NDM�FHM� F]áRZLHND� SU]\V]áR�FL�� SRV]XNLZDQHM� SU]H]� QLHJR�PLPR��ZLDGRPR�FL�SU]HPLMDQLD�L�ZVSRPQLDQHM�VNR�F]RQR�FL�:� WHQ� VSRVyE� ZVSyáF]HVQD� WHRORJLD� MDVQR� XMPXMH� U]HF]\ZLVWR�üVDPRGDURZXM�FHJR�VL
 %RJD��&Dá\�VZyM�Z\ZyG�RSLHUD�QD�IXQGDPHQFLH�%RJDMDNR�VDPRXG]LHODM�FHM�VL
 L�QLJG\�QLH�]Já
ELRQHM�WDMHPQLF\��=D]QDF]D�ZL
F��*HÄVDPRXG]LHOHQLH�VL
 %RJD�]QDF]\��*H�%yJ�PR*H�XG]LHOLü�VDPHJR�VLHELH�WHPX�±
��� 7DP*H���� 7DP*H���� 2QWRORJLD� �� G]LHG]LQD� ILOR]RILL�� ]DMPXM �FD� VL
 WHRUL� E\WX�� FKDUDNWHUHP� L� VWUXNWXU�U]HF]\ZLVWR�FL� OXE� RJyOQ� WHRUL� SU]HGPLRWyZ�� &]
VWR� XWR*VDPLDQD� E\ZD� ]� PHWDIL]\N� ±ILOR]RIL� E\WX��$��3�R�G V�L�D�G��=��:�L�H�F�N�R�Z�V�N�L��0Dá\�VáRZQLN�����NRO�������3U]\WRF]RQDP\�O�5DKQHUD�SU]\SRPLQD� SUDZG
 R� W\P�� L* ND*G\� F]áRZLHN� ]H� VZHM� QDWXU\� MHVW� UHOLJLMQ\�,QQ\PL� VáRZ\�� SRV]XNXMH� ]DZV]H� RGQLHVLHQLD� GR�7UDQVFHQGHQFML�� Ä6Lá\� Z\ *V]HM´�� F]\OL� GR%RJD���� .��5�D�K�Q�H�U��3RGVWDZRZ\���V������
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FR� ±� QLH� ±� ERVNLH�� FKRFLD* %yJ� QLH� SU]HVWDMH� E\ü� SU]H]� WR� QLHVNR�F]RQ�U]HF]\ZLVWR�FL� L� DEVROXWQ� WDMHPQLF��� F]áRZLHN� ]D� QLH� SU]HVWDMH� E\ü� E\WHPVWZRU]RQ\P�L�Uy*Q\P�RG�%RJD´����3RGREQLH� ]DU\VRZDQD� ]RVWDMH� GDOV]D� P\�O� NRQVW\WXFML� Ä2� %R*\P2EMDZLHQLX´�� &KRG]L� ZáD�QLH� R� IDNW� WDMHPQLF\� ÄVNU\ZDM�FHM´� E\W� %RJD�� -HMZ\PLDU� QLH� W\OH� GRW\F]\� G]LDáDQLD�� LOH� UDF]HM� QDWXU\� %RJD�� NWyUHJR� QLNW� QLHZLG]LDá�� :� DNFLH� VDPRXG]LHOHQLD� VL
 %RJD� PDP\� GR� F]\QLHQLD� ]� -HJRLQLFMDW\Z���ZVNXWHN�NWyUHM�GRFKRG]L�GR�VSRWNDQLD�]�F]áRZLHNLHP��%H]�Z]JO
GXQD� WR�� F]\�REGDURZDQ\� FL�JOH�RGSRZLDGD�'DUXM�FHPX�ÄWDN´�� F]\� WH* SUyEXMHNURF]\ü�SR�Eá
GQ\FK�GURJDFK�L�V]ODNDFK���RILDUXM�F\�L�XG]LHODM�F\�VLHELH�%yJZVND]XMH� GURJ
 GR� ]EDZLHQLD�� D� ZL
F� GR� 1LHJR� VDPHJR����� 1DMEDUG]LHMÄSU]\VW
SQLH´� F]\� QDZHW� Z\PRZQLH� XF]\QLá� WR� SU]H]� IDNW�� L* Ä]HVáDá� 6\QDVZHJR� ������ R�ZLHFDM�FHJR�ZV]\VWNLFK� OXG]L´����� E\� ]DPLHV]NDá� SR�UyG� QLFK� LSU]HND]Dá� LP� WDMHPQLFH�%R*H�����3UDZG
 W
 RJáRVLá� VDP�&KU\VWXV��PyZL�F�GR)LOLSD��Ä.WR�PQLH�]REDF]\á��WHQ�]REDF]\á�WDN*H�2MFD´����&Dá\�F]ZDUW\�SXQNW�NRQVW\WXFML�Ä'HL�9HUEXP´�RSLVXMH�±�UyZQROHJOH�GRZ\SRZLHG]L�R�REMDZLDM�F\P�VL
 %RJX�±�-H]XVD�&KU\VWXVD�E
G�FHJR�QLH�W\ONR2EMDZLHQLHP� 2MFD�� DOH� QDGH� ZV]\VWNR� RGNU\FLHP� �UH�YHODUH�� -HJR� LVWRW\�&KU\VWXV�W\P�VDP\P�PyZL�QLH�W\ONR�R�%RJX��OHF]�UyZQLH* 2Q�VDP�MHVW�PRZ�%RJD�����-HVW�VáRZHP�%RJD��RGZLHF]Q\P�L�ZVSyáLVWRWQ\P�/RJRVHP��NWyU\�GODQDV]HJR�]EDZLHQLD� VWDá� VL
 MHGQ\P�]�QDV�����:\GDU]HQLH� -H]XVD�&KU\VWXVD� WREH]SR�UHGQL� JáRV� VDPRGDUXM�FHJR� VL
 %RJD� QD� U]HF]� F]áRZLHND� L� MHJR� *\FLD�-HVW�WR�RGSRZLHG( QD�S\WDQLH�F]áRZLHND�R�MHJR�VHQV��UHPHGLXP�QD�]DGXP
 QDGSU]HPLMDOQR�FL� L�VNR�F]RQR�FL� OXG]NLHJR�E\WX�
��� 7DP*H��V��������� +��:�D�O�G�H�Q�I�H�O�V��V��������� .2������ 7DP*H���� -���������� .2� ��� Ä-H]XV� &KU\VWXV� ������ ��F]áRZLHN� GR� OXG]L!!� SRVáDQ\�� ��JáRVL� VáRZD� %R *H!!� LGRSHáQLD�G]LHáD�]EDZLHQLD´��� +��:� D� O� G� H� Q� I� H� O� V�� F\W�� ]D�� -�� 5� D� W� ]� L� Q� J� H� U�� 'DV� =ZHLWH� 9DWLNDQLVFKH� .RQ]LO�.RQVWLWXWLRQHQ��'HNUHWHQ�XQG�(UNOlUXQJHQ ��)UHLEXUJ������±�������W����V�����



��
-HV]F]H� UD]� Z� W\P� PLHMVFX� RGZRáDMP\� VL
 GR� QDV]HJR� WHRORJD� ],QQVEUXFNX�� Ä7D� EH]SR�UHGQLR�ü� %RJD� Z� MHJR� VDPRXG]LHOHQLX� VLHELH� MHVW� ±SRGNUH�OP\� WR� ]� FDá� PRF��� P� D� Q� L� I� H� V� W� D� F� M� � ±� %RJD� MDNR� DEVROXWQHMWDMHPQLF\�� NWyUD� ]DZV]H� SR]RVWDMH� WDMHPQLF�´����� %yJ�� NWyU\� XG]LHOD� VDPHJRVLHELH� VWDMH� VL
 W\P� VDP\P� GOD� F]áRZLHND� VSUDZF� ZLG]HQLD� VDPHJR� 6LHELHMDNR� VSHáQLHQLH� GXFKRZHM� HJ]\VWHQFML� F]áRZLHND�� -HVW� 7\P�� NWyU\� XPR*OLZLDVDPRVSHáQLHQLH�RUD]�VDPRDNWXDOL]DFM
 F]áRZLHND����0DM�F�]DWHP�V]F]HJyáRZ\�REUD]� IRUPRZDQLD� VL
 RUD]� IXQNFMRQRZDQLDZ� QDXF]DQLX� .R�FLRáD� L� ZVSyáF]HVQHM� P\�OL� WHRORJLF]QHM� U]HF]\ZLVWR�FL%R*HJR�GDUX�]�VLHELH��VSUyEXMP\�Z\FL�JQ�ü� L�]HEUDü�ZQLRVNL�QDMEDUG]LHM�QDVLQWHUHVXM�FH�� 3RVWDZP\� WX� UyZQLH* S\WDQLH� R� LVWRW
 VDPRXG]LHODM�FHJR� VL
%RJD�Z�VDNUDPHQWDFK�LQLFMDFML�FKU]H�FLMD�VNLHM�x 3LHUZV]\�� SRGVWDZRZ\� ZQLRVHN� WR� IDNW�� L* %yJ� MHVW� W\P�� NWyU\� VL
REMDZLD�� &HO� REMDZLHQLD�� MHJR� DGUHVDW� WR� ]DZV]H� F]áRZLHN�� ]DGDM�F\� VRELHS\WDQLH�VN�G�SU]\V]HGá�L�GRN�G�]PLHU]D��2GSRZLHG]L� QD�WR�S\WDQLH�PR*H�E\üW\ONR�L�Z\á�F]QLH�Ä7HQ��NWyU\�-HVW´�x 'UXJLP�ZQLRVNLHP� MHVW� IRUPD� L� LVWRWD� WHJR� %R*HJR� REMDZLHQLD�� NWyUHQLH� PD� FKDUDNWHUX� WHRUHW\F]QR� ±� VáRZQHJR�� F]\� ]HZQ
WU]QLH� RSLVRZHJR�� -HMLVWRW� MHVW� VDPRXG]LHOHQLH� VL
 %RJD� Z� PLáR�FL�� 0LPR� L* QLNW� QLH� GRVW�SLáRJO�GDQLD�*R�WZDU]� Z�WZDU]��%yJ�ÄGDMH�VL
 QDP�]�PLáR�FL�L�Z�PLáR�FL´�����:ZHZQ
WU]QH�*\FLH�F]áRZLHND�]DNRWZLF]RQD�MHVW� W
VNQRWD�GR�SUDZG\�L�PLáR�FL�6NRUR�]D� SUDZGD�L�PLáR�ü�QLH�PRJ� E\ü�QLF]\P�LQQ\P��MDN�W\ONR�ÄPLVWHULXP%RJD�VDPHJR´��ZyZF]DV�-HJR�]ZUyFHQLH�VL
 NX�QDP�MHVW�-HJR�GDURZDQLHP�VL
L�XG]LHOHQLHP�Z�FDáHM�SHáQL�F]áRZLHNRZL����x 7U]HFL�ZQLRVHN�RGQRVL�VL
 MX* EH]SR�UHGQLR�GR�WHPDWX�QLQLHMV]HM�SUDF\�:� RGQLHVLHQLX� GR� WU\SW\NX� VDNUDPHQWyZ� FKU]H�FLMD�VNLHM� LQLFMDFML� QDOH*\� ZSLHUZV]\P� U]
G]LH� ]DXZD*\ü� IDNW�� L* LQWHUSUHWDFMD� VDPRXG]LHOHQLD� VL
 %RJD

��� .��5�D�K�Q�H�U��3RGVWDZRZ\�����V�������� 7DP*H���� :��%�U�H�X�Q L�Q�J��1DXND�R�%RJX��Z��:��%�H�L�Q�H�U�W��3RGU
F]QLN�WHRORJLL�GRJPDW\F]QHM �.UDNyZ�������W�����V��������� 7DP*H�



��
GRNRQDQD�SU]H]�2MFyZ�9DWLFDQXP� ,,� L�ZVSyáF]HVQ� P\�O� WHRORJLF]Q� QDGDáD%R*HPX�GDURZL�]� VLHELH� VLOQ\� L�Z\UD(Q\� U\V�SHUVRQDOLVW\F]Q\��1LH�PyZL� VL
MX* WDN�F]
VWR�R�SRXF]HQLX�GDQ\P�F]áRZLHNRZL�G�*�FHPX�GR�]EDZLHQLD�� OHF]SRGNUH�OD� VL
 UDF]HM� XMDZQLHQLH� RVRE\� %RJD�� NWyU\� Z\FKRG]L� QDSU]HFLZF]áRZLHNRZL�L�]DSUDV]D�JR�GR�XF]HVWQLFWZD�Z�%RVNLHM�QDWXU]H��=DSURV]HQLH�WRUHDOL]XMH� VL
 W\ONR� ZWHG\�� JG\� ÄF]áRZLHN� U]HF]\ZL�FLH� UR]SR]QDMHXMDZQLDM�FHJR� VL
 Z� ]QDNDFK� %RJD�� SU]\MPXMH� JR� MDNR� GDU� RVRERZ\� LQDZL�]XMH� ]� 1LP� á�F]QR�ü����� 3RF]�ZV]\� RG� SU]\M
FLD� FKU]WX�� SRSU]H]ELHU]PRZDQLH� L�(XFKDU\VWL
 PDP\� GR� F]\QLHQLD� QLH� W\ONR� ]� GZXZ\PLDURZ�SáDV]F]\]Q� VDNUDPHQWDOQ��� DOH� UyZQLH* GRNRQXMH� VL
 WX� RVRERZH� VSRWNDQLH%RJD� ]� F]áRZLHNLHP�� Z� NWyU\P� SU]HQLNDM� VL
 Z]DMHPQLH� VáRZD� L� F]\Q\]EDZLDM�FHJR�%RJD��NWyU\�XG]LHOD�VL
 ]EDZLDQHPX�����:�WHN� WHQ� UR]ZLQLHP\MHV]F]H�Z�GUXJLP�SDUDJUDILH�WHJR�UR]G]LDáX'RNRQXM�F� RVWDWHF]QHM� UHNDSLWXODFML� SRZ\*V]\FK� UR]ZD*D� QDOH*\SU]\FK\OLü�VL
 NX� WZLHUG]HQLX�� L* ZVSRPQLDQH�QD� VDP\P�SRF]�WNX�� G]LDáDQLH%RJD� ÄDG� H[WUD´� L� NRQVHNZHQWQLH� -HJR� VDPRXG]LHOHQLH� VL
 ÄDG� LQWUD´� ZVWRVXQNX�GR�F]áRZLHND�ZVND]XM���L* PDP\�WX�SRá�F]HQLH�2EMDZLHQLD�]�VDP\P%RJLHP��1LH� V� WX� LVWRWQH� SRV]F]HJyOQH� LQLFMDW\Z\� %RJD�� -HJR� �� NROHMQR� SRVRELH�QDVW
SXM�FH���DQJD*RZDQLH�VL
 Z�KLVWRUL
 OXG]NR�FL�� OHF]�VHGQR�VWDQRZLVDPD�LVWRWD�WHJR�NLP�MHVW�%yJ�L�F]\P�MHVW�2EMDZLHQLH�6REyU� :DW\ND�VNL� ,,�� ZVSyáF]HVQD� P\�O� WHRORJLF]QD� ZUD]� ]]DSUH]HQWRZDQ\P� .�� 5DKQHUHP�� D� FR� ]D� W\P� LG]LH�� LQQ\PL� ZVSyáF]HVQ\PLWHRORJDPL��� SRND]XM� QRZH� VSRMU]HQLH� QD� WR�� MDN�Z� WHRORJLL�PyZLü� R�%RJX�1LH� FKRG]L� R� UR]F]áRQNRZDQLH� WHRORJLL� QD� SRV]F]HJyOQH� WUDNWDW\�� OHF]� RV]F]HJyáRZ� DQDOL]
 WHJR��F]\�LQQHJR�DVSHNWX�REMDZLHQLD�%R*HJR��F]\�VDPHJR
��� 0�� ) P� X� G ]� L� � V� N� L�� 2G� QRHW\F]QHM� GR� SHUVRQDOLVW\F]QHM� NRQFHSFML� REMDZLHQLDFKU]H�FLMD�VNLHJR��6(�,,,���������V�������0��5�X�V�H�F�N�L��2EMDZLHQLH�%R*H�ZH]ZDQLHP�GR]EDZF]HJR�GLDORJX��Z��0��5�X�V�H�F N�L��UHG����%\ü�FKU]H�FLMDQLQHP�G]L���7HRORJLD�GOD�V]Nyá�UHGQLFK��/XEOLQ�������V�������� :��%�U�H�X�Q L�Q�J��V��������� 0L
G]\� LQQ\PL��+��8��9RQ� %DOWKDVDU�� F\WRZDQ\�+�� :DOGHQIHOV�� -�� 0ROWPDQQ�� -H�OL� ]D�FKRG]L� R� WHRORJL
 VDPRXG]LHOHQLD� VL
 %RJD� QD� JUXQFLH� SROVNLP�� QLHZ�WSOLZLH� E
G� WR� $�1RVVRO��-��6]\PLN�



��
%RJD�� :VSyáF]HVQD� P\�O� WHRORJLF]QD� EDUG]R� Z\UD(QLH� G�*\� GR� WZyUF]HMV\QWH]\�XND]XM�FHM�QLHSRM
W� ZLHONR�ü�� DOH� L� ]DUD]HP� MHGQR�ü� WHJR�NLP� L� MDNL%yJ�MHVW��:�NR�FX�VDPRXG]LHOHQLH�VL
 %RJD�WR�QLH�FR���FR�PyZL�VL
 R�%RJX�DOER�2Q�VDP�R�VRELH�Z\MD�QLD��OHF]�VDP�%yJ�WDNL�MDNL�MHVW�
���� :\PLDU� SUDNW\F]Q\� %R*HJR� GDUX� ]� VLHELH� Z� VDNUDPHQWDFKFKU]H�FLMD�VNLHJR�ZWDMHPQLF]HQLD�'RW\FKF]DVRZD� DQDOL]D� VDPRXG]LHODQLD� VL
 %RJD� VáX*\áD� QDP� SU]HGHZV]\VWNLP�SU]\JRWRZDQLX�IXQGDPHQWX�GR�XND]DQLD�WHJR��MDN�%R*\�GDU�]�VLHELHVSHáQLD�VL
 L�UHDOL]XMH�Z�VDNUDPHQWDFK�LQLFMDFML�FKU]H�FLMD�VNLHM�=DXZD*P\� RG� UD]X�� *H� WDN� FKDUDNWHU\VW\F]QD� GOD�ZVSyáF]HVQHM�P\�OLWHRORJLF]QHM� LGHD� VDPRXG]LHODQLD� VL
 %RJD� VNXSLD� VL
 JáyZQLH� QD� Z\PLDU]HELEOLMQR� ±� FKU\VWRFHQWU\F]Q\P� OXE� WH* QD� KLVWRU\F]QR� ±� DSRORJHW\F]QHMG\VNXVML�]�SU]HáRPX�ZLHNyZ�;,;�L�;;�R�LVWRFLH�2EMDZLHQLD��:�W\P�PLHMVFX�SR� SU]HDQDOL]RZDQLX� ZVSRPQLDQ\FK� Z\*HM� ]DJDGQLH��� FKFHP\� GRNRQDüV]F]HJyáRZHJR�VWXGLXP�QD�WHPDW�WHJR��Z�MDNL�VSRVyE�VDPRXG]LHOHQLH�VL
 %RJDUHDOL]XMH�VL
 Z�VDNUDPHQWDFK�ZWDMHPQLF]HQLD�FKU]H�FLMD�VNLHJR��&HOHP�QDV]HMUHIOHNVML�E
G]LH��QD�LOH�MHVW�WR�PR*OLZH��ZVND]Dü�QD�VDP� LVWRW
 U]HF]\ZLVWR�FLSU]HGVWDZLDQHM� L� RSLV\ZDQHM� Z� P\�OL� WHRORJLF]QHM� MDNR� %R*\� GDU� ]� VDPHJRVLHELH�'ODWHJR� WH* GOD� SU]HMU]\VWR�FL� QDV]\FK� UHIOHNVML�� QLQLHMV]\� SDUDJUDIVNáDGDü� VL
 E
G]LH� ]� GZyFK� SXQNWyZ�� 3LHUZV]\� ]� QLFK� ]DW\WXáRZDQ\� E
G]LH�SHUVRQDOLVW\F]QR���GLDORJLF]Q\�FKDUDNWHU�XG]LHODQLD�VL
 %RJD�SU]H]�VDNUDPHQW\L�Z�VDNUDPHQWDFK�����������:�SXQNFLH�W\P�VSUyEXMHP\�GDü�RGSRZLHG( QD�FHOVDNUDPHQWyZ��FKF�F�ZVND]Dü�QD�LFK�]DVDGQR�ü�L�Já
EL
 ZREHF�U]HF]\ZLVWR�FLVDPRXG]LHODM�FHJR� VL
 %RJD�� 6SRVWU]H*HQLD� L� ZQLRVNL� MDNLH� Z\Sá\Q� ]QLQLHMV]HM� F]
�FL� WHJR� SDUDJUDIX� SRVáX*� QDP� GR� GDOV]\FK� UHIOHNVML� QDGU]HF]\ZLVWR�FL� %R*HJR� GDUX� ]� VLHELH�� :� NRQWHN�FLH� ZQLRVNyZZ\Sá\ZDM�F\FK�]�QDV]\FK�UR]ZD*D���Z�GUXJLP�SXQNFLH�VNXSLP\�QDV]� XZDJ
QD�� SQHXPDWRORJLF]QR� ±� HNOH]MDOQ\P� Z\PLDU]H� VDPRGDURZDQLD� VL
 %RJD��������



��
������� 3HUVRQDOLVW\F]QR���GLDORJLF]Q\�FKDUDNWHU�XG]LHODQLD�VL
 %RJDZ�VDNUDPHQWDFK�%R*D� HNRQRPLD� ]EDZLHQLD� L� MHM� FHQWUDOQ\� Z\PLDU�� MDNLP� MHVWVDPRXG]LHOHQLH� VL
 %RJD� GRNRQXMH� VL
 ]DZV]H� QD� SáDV]F]\(QLH� VSRWNDQLDGZyFK� RVyE�� %RJD� ]� F]áRZLHNLHP�� &KF�F� PyZLü� R� SHUVRQDOLVW\F]Q\P� L]DUD]HP�GLDORJLF]Q\P�Z\GDU]HQLX�XG]LHODM�FHJR�VL
 %RJD�QDOH*\�RGZRáDü�VL
GR�WHRORJLF]QHM�P\�OL�SRF]�WNyZ�;;�ZLHNX��7HRORG]\�WHJR�RNUHVX�����VL
JDM�FGR� QDXN� ]� SRJUDQLF]D� WHRORJLL� L� ILOR]RILL� VWDUDOL� VL
 Z\SUDFRZDü� L� ]DUD]HPZ\HNVSRQRZDü�MDN�QDMEDUG]LHM�SHUVRQDOLVW\F]QH�XM
FLH�SRVWDZ\�ZLDU\�L�UHODFMLF]áRZLHND�GR�U]HF]\ZLVWR�FL��MDN� MHVW�%R*\�GDU�]�VDPHJR�VLHELH����:V]\VWNR�� FR� ]RVWDáR� VWZRU]RQH� SU]H]� %RJD� RSLHUD� VL
 ÄQDQLHRJUDQLF]RQR�FL� -HJR� E\WX� L� ZV]HFKPRF\� ZROL´����� &]áRZLHN� ]D��� E
G�FÄNRURQ� VWZRU]HQLD´�XF]HVWQLF]\�Z�SU]\PLRWDFK�%RJD�L�-HJR�QDWXU]H��3UDZGDWD� VWDQRZL� (UyGáR� ZV]HONLHM� UHIOHNVML� QD� WHPDW� XF]HVWQLFWZD� F]áRZLHND� Z%RVNLHM�QDWXU]H�����:VSyáXF]HVWQLFWZR�F]áRZLHND�Z�%R*\P�E\FLH�MHVW�QLF]\PLQQ\P�� MDN� ZHM�FLHP� Z� NU�J� RVyE� %R*\FK� RUD]� RSDUFLHP� ND*GHM� OXG]NLHJRHJ]\VWHQFML�QD�RGU
EQR�FL�RGZLHF]Q\FK�2VyE�%R*\FK��7UyMMHG\Q\�%yJ�MHVW�ZWHQ�VSRVyE�(UyGáHP�RVRERZR�FL�ND*GHJR�F]áRZLHND�����%\ü�]�NLP���SU]HE\ZDü]�QLP�UyZQR]QDF]QH�MHVW�]�F]HUSDQLHP�]�QLHJR�WHJR�ZV]\VWNLHJR��FR�LVWRWQH�LSRWU]HEQH�-DNR�RVWDWHF]QH�RGQLHVLHQLH�F]áRZLHND�GR�IDNWX�MHJR�VNR�F]RQR�FL��%yJQLH� SR]RVWDZLD� E\WX� OXG]NLHJR� VDPHPX� VRELH�� &R� ZL
FHM�� QLH� VWDZLD� JRUyZQLH* Z� REOLF]X� SU]HUD*DM�FHM�� QLHSU]\VW
SQHM� L� QLH� GDM�FHM� VL
 SR]QDüWDMHPQLF\�� 3U]HFLZQLH�� %yJ� MDNR� 7HQ�� NWyU\� F]áRZLHND� Ä]QD� L� NRFKD�� ]DQLP
��� 0L
G]\�LQQ\PL��F\WRZDQ\�Z�SUDF\�.��5DKQHU��-�� 5DW]LQJHU��F]\�WH* WHRORJ�SURWHVWDQFNL�.��%DUWK���� 5��:�L�Q�O�L Q�J��7HRORJLD�����V�������� :��*�U�D�Q�D�W��3HUVRQDOL]P�FKU]H�FLMD�VNL��7HRORJLD�RVRE\�OXG]NLHM ��3R]QD� ������V��������� 2G� SRF]�WNyZ� ;;� ZLHNX� SRM
FLH� RVRE\� ]RVWDáR� Z\ELWQLH� SRJá
ELRQH�� 2GU]XFDM�F2�ZLHFHQLRZH�NRQFHSFMH�DQWURSRORJLF]QH�±�EDUG]R� LQG\ZLGXDOLVW\F]QH�±� ILOR]RILD�D�]D�QL �WHRORJLD�� ]DF]
á\� SRGNUH�ODü� *H� UHODFMD� LQWHUVXELHNW\ZQD� MHVW� NRQVW\WXW\ZQ\P� F]\QQLNLHPZVSyáWZRU]�F\P�F]áRZLHND��5��:�L�Q�O�L Q�J��7HRORJLD���� V�������� :��*�U�D�Q�D�W��MZ�



��
]DF]�á� *\ü� QLH� W\OH� FKFH� F]HJR� GOD� F]áRZLHND�� QLH� W\OH� SODQXMH� F]\P� JRREGDU]\ü�� LOH� UDF]HM� FKFH� MHJR� VDPHJR´����� -HGQDN� E\� ÄRELH� VWURQ\´� PRJá\Z]DMHPQLH�GR�VLHELH�GRWU]Hü��SRWU]HEQD� MHVW�PL
G]\�QLPL�GURJD�NRPXQLNDFML�NWyU� G]LVLHMV]D�WHRORJLD�RNUH�OD�QD]Z� GLDORJX�&]\P�]DWHP�MHVW�GLDORJ"�:\QLND�RQ�]H�VSRWNDQLD�GZyFK�RVyE��GZyFKP\�OL� L� ZROQR�FL��:FKRG]� RQH� ]H� VRE� Z� NRQWDNW�� ]ZUDFDM�F� VL
 GR� VLHELHSU]H]� MD� ±� W\�� 7\P� VDP\P� Z\UD*DM� Z]DMHPQH� X]QDQLH� VZHM� ZROQR�FL����*G\E\�SRVWDZLü�S\WDQLH�R�SRF]�WHN�GLDORJX�PL
G]\�VWZRU]HQLHP�D�6WZyUF���WREH]�Z�WSLHQLD�QDOH*\�RGZRáDü�VL
 GR�VDPHM�HJ]\VWHQFML�F]áRZLHND�Z��ZLHFLH�7R� MHVW� SRGVWDZRZH� ZH]ZDQLH� %R*H�� QD� NWyUH� SRZLQLHQ� RGSRZLHG]LHüF]áRZLHN�Z]\ZDM�FHPX�%RJX��%R*H�]DSURV]HQLH�MHVW�ZH]ZDQLHP�GR�RVRELVWHML�SHáQHM�UHDOL]DFML�*\FLD�ZH]ZDQHJR�F]áRZLHND��2G�VWURQ\�F]áRZLHND�UHDOL]DFMDMHJR� *\FLD�� SRZRáDQLD� MHVW� HWDSRZ\FK� RGNU\ZDQLHP�� XMDZQLDQLHP� %R*\FK]DPLDUyZ� ZREHF� QLHJR����� -HGQDN� QLH� E\áRE\� WR� PR*OLZH� LQDF]HM�� MDN� W\ONRG]L
NL�ZLHU]H�Z�GDQH�SU]H]�%RJD�REMDZLHQLH�7X�]EOL*DP\�VL
 GR� LVWRW\� U]HF]\ZLVWR�FL� VDPRXG]LHODM�FHJR�VL
 %RJD�-DN� SRZLHG]LHOL�P\� MX* ]QDF]QLH� ZF]H�QLHM� ������ ZLDUD�� NWyUHM� SRF]�WHN� PDPLHMVFH� ZUD]� ]� SU]\M
FLHP� VDNUDPHQWX� FKU]WX�� VWDQRZL� SRF]�WHN� WHJR�� FR3DZHá�$SRVWRá�RGGDMH�RNUH�OHQLHP�V\QRVWZD�%R*HJR�L�ZVSyáXF]HVWQLFWZHP�Z%R*HM� QDWXU]H�� 3U]\MU]\MP\� VL
 ]DWHP� EOL*HM� U]HF]\ZLVWR�FL� RNUH�ODQHMSRM
FLHP�ZLDU\��&KU]H�FLMD�VNLH� UR]XPLHQLH�ZLDU\� WR� ©SU]\M
FLH� ]DSURV]HQLDGR� UR]PRZ\� ]� %RJLHPª�� SRZLHU]DM�F� VL
 VZHPX� 6WZyUF\����� 7DND� ZLDUD�VáXV]QLH� RNUH�ODQD� MDNR� Ä�ZLDGRPD´� XVSUDZQLD� WH* GR� ZHM�FLD� ÄZ� GLDORJ]EDZLHQLD´��NWyU\�SURZDG]RQ\�MHVW�Z�.R�FLHOH�]�ZV]\VWNLPL�OXG(PL�Z��ZLHFLHZVSyáF]HVQ\P��WDN*H�]�QLHZLHU]�F\PL����&KF�F� Já
ELHM� VL
JQ�ü� GR� U]HF]\ZLVWR�FL� ZLDU\�� SR� UD]� NROHMQ\RGZRáDMP\� VL
 GR� SRVRERURZHM� QDXNL� .R�FLRáD�� ,QWHUHVXM�F\� QDV� SUREOHP
��� $��=�X�E�H�U�E�L�H�U��7HRORJLD�����V��������� 7DP*H���� 96�������� %2���������� 7DP*H�



���
SRGQRVL� F\WRZDQD� ZF]H�QLHM� NRQVW\WXFMD� Ä'HL� 9HUEXP´�� &]\WDP\� Z� QLHM�Ä2EMDZLDM�FHPX� VL
 %RJX� QDOH*\� RND]Dü� SRVáXV]H�VWZR� ZLDU\�� SU]H]� NWyUHF]áRZLHN� ]� ZROQHM� ZROL�� FDá\� SRZLHU]D� VL
 %RJX�� RND]XM�F� SHáQ� XOHJáR�üUR]XPX� L� ZROL� ZREHF� REMDZLDM�FHJR� VL
 %RJD� L� GREURZROQLH� X]QDM�FREMDZLHQLH� GDQH� SU]H]� 1LHJR´����� :\SRZLDGDM�F� VZRMH� ÄZLHU]
´�� F]áRZLHNW\P� VDP\P� ÄSRZLHU]D� VL
 %RJX´�� RF]HNXM�F� QDGH� ZV]\VWNR� RG� 1LHJR� áDVNLGDUX�SHáQHJR�]MHGQRF]HQLD�Z�WHM�ZLHU]H�Z\]QDZFyZ�ZV]\VWNLPL�Z\]QDZFDPL&KU\VWXVD����:LDUD� WR� UyZQLH* FR� ]G\QDPL]RZDQHJR�� 0R*QD� E\� QDZHW]DU\]\NRZDü�WZLHUG]HQLH�� L* MHVW� WR�yZ�GLDORJ�SURZDG]RQ\�PL
G]\�%RJLHP�DF]áRZLHNLHP��'RVNRQDOH� IDNW� WHQ� RGGDMH� HZDQJHOLF]QD� VFHQD��Z� NWyUHM� -H]XVS\WD�VZRLFK�XF]QLyZ�]D�NRJR�XZD*DM� *R�OXG]LH��Ä2GSRZLHG]LDá�0X�6]\PRQ3LRWU��7\�MHVWH� 0HVMDV]��6\Q�%RJD�*\ZHJR´�����:LG]LP\��*H�3LRWU�DQJD*XMH�ZWR�Z\]QDQLH� VDPHJR� VLHELH�� 7R� RQ� VDP� VWZLHUG]D�� *H� -H]XV� MHVW�0HVMDV]HP�:LHU]\ü� QDSUDZG
 PR*QD� W\ONR� RVREL�FLH� L� GREURZROQLH�� 1LH� PR*OLZH� MHVWZ\UD*HQLH� ZLDU\� ]ELRURZHM����� 6DPD� ZLDUD� MHVW� SU]HGH� ZV]\VWNLP� UHODFM�PL
G]\�%RJLHP��NWyU\�VL
 REMDZLD�L�F]\QL�GDU�]�VDPHJR�VLHELH�D�F]áRZLHNLHPFKF�F\P� WHQ� GDU� SU]\M�ü� WDNLP�� MDNLP� MHVW����� =DWU]\PDMP\� VL
 MHV]F]H� QDFKZLO
 SU]\� SLHUZV]HM� F]
�FL� SU]\WRF]RQHJR� IUDJPHQWX� NRQVW\WXFML� Ä22EMDZLHQLX�%R*\P´��RGQRV]�FHM�VL
 GR�SRVáXV]H�VWZD�Z�ZLHU]H�7U]HED�]DXZD*\ü��*H�PDP\�WX�GR�F]\QLHQLD�]�GZRPD�Z\PLDUDPL�WHJR*SRVáXV]H�VWZD�� 3LHUZV]D� SáDV]F]\]QD� GRW\F]\� RQW\F]QLH� WHJR�� FR� QDMEDUG]LHMOXG]NLH�� ,QDF]HM� PR*QD� SRZLHG]LHü�� *H� MHVW� WR� SLHUZV]D� UHODFMD� XND]XM�FDRGQLHVLHQLH� F]áRZLHND�Z]JO
GHP� VSRW\NDM�FHJR� VL
 ]� QLP�%RJD��:\UD*D� VL
RQD� Z� SRVáXV]H�VWZLH� OXE� WH* Z� SRVWDZLH� QLHSRVáXV]H�VWZD� VWZRU]HQLD� Z
��� .2������� %2����������� 0W��������±������� =DXZD*P\�� *H� VNáDGDM�F� Z\]QDQLH� ZLDU\� SRGF]DV� 0V]\� �ZL
WHM� QLH� PyZLP\�� *HÄ:LHU]\P\�Z�MHGQHJR�%RJD���´�PLPR�L* ZVSyOQRWD�ZLHU]�F\FK�Z�&KU\VWXVD�VWDQRZL�MHGQR �ü�NRPXQL
���3U]HFLZQLH��ND*G\�]�RVREQD�Z\]QDMH��Ä:LHU]
 �MD� Z�MHGQHJR�%RJD��-HVW�WR�]DWHPQDV]�DUJXPHQW�SU]HPDZLDM �F\�]D�W\P��L* ZLDUD�QLH�PR*H�E\ü�F]\P� ]ELRURZ\P�OHF]�MHVW�WRU]HF]\ZLVWR�ü��Z�NWyUHM�PD�PLHMVFH�]MHGQRF]HQLH�ZVSyOQRW\�ZLHU] �F\FK���� $��5�H�Q�D�U�G��Z��:LDUD�.R�FLRáD����V�����



���
RGQLHVLHQLX�GR�6WZyUF\�����'UXJL�Z\PLDU�QRVL�FKDUDNWHU�Já
ERNR�]EDZF]\��:SLHUZV]\P�U]
G]LH�GRW\F]\�WHJR��FR�%RVNLH��Sy(QLHM�]D� GRSLHUR�RGQRVL�VL
 GRF]áRZLHND�� 3RVáXV]H�VWZR�ZLDU\�Z� VSRVyE� GRVNRQDá\� L� SHáQ\� UHDOL]XMH� VL
 ZSRVáXV]H�VWZLH� -H]XVD� &KU\VWXVD�� SU]H]� NWyUH� GRNRQDáR� VL
 RGNXSLHQLH� L]EDZLHQLH� ND*GHJR� F]áRZLHND�� 3HáQLD� WHJR� SRVáXV]H�VWZD� UHDOL]XMH� VL
 ZIDNFLH��L* -H]XV�SRSU]H]�VZRMH�G]LHáR�GRNRQDá�RGEXGRZ\�QDWXU\�F]áRZLHND����2G� WHM� SRU\� QDWXUD� WD�� G]L
NL� áDVFH� -H]XVD� MHVW� Z� G\VSR]\FML� GR� SU]\M
FLDSRVáXV]H�VWZD��F]\�ZU
F]�GR�XF]HVWQLFWZD�Z�SRVáXV]H�VWZLH�-H]XVD�GR�2MFD�3U]\MPXM�F� WDNL�PRGHO� SRVáXV]H�VWZD�Z�ZLHU]H� GRFKRG]LP\� GR�ZQLRVNX�� *HQLH� MHVW� RQR� MHG\QLH� NRQVHNZHQFM� ZLDU\�� F]\� WH* MDNLP� GRGDWNLHP� GR� QLHMOHF]�SU]HFLZQLH��ÄSRVáXV]H�VWZR�MHVW�LVWRWQ\P�HOHPHQWHP�ZLDU\�MDNR�SRVWDZ\�F]\OL�ZLDU\�R�FKDUDNWHU]H�HJ]\VWHQFMDOQ\P´����&KF�F� RVWDWHF]QLH� Z\UD]Lü� SRJO�G� R� SRVáXV]H�VWZLH� REMDZLDM�FHPX� LVDPRXG]LHODM�FHPX�VL
 %RJX�QDOH*\�Z\UD(QLH�SRGNUH�OLü��*H�ÄMHG\QLH�SRVWDZD]DXIDQLD� L� MHGQR]QDF]QHJR� SyM�FLD� ]D� &KU\VWXVHP� EH]� ©DOHª� OXE� ©ZáD�FLZLHFK\EDª�VWDQRZL�R�LVWRFLH�ZLDU\´�����:V]HOND�UHODW\ZL]DFMD�WHM�SUDZG\�]QDMGXMHVZRMH� RG]ZLHUFLHGOHQLH� Z� VáRZDFK� -DQD� $SRVWRáD� Ä.WR� ZLHU]\� Z� 6\QD%R*HJR�� WHQ�PD�Z�VRELH��ZLDGHFWZR�%RJD��NWR�QLH�ZLHU]\�%RJX��XF]\QLá�*RNáDPF��� ER� QLH� XZLHU]\á� �ZLDGHFWZX�� MDNLH� %yJ� GDá� R� VZRLP� 6\QX���´�3RWZLHUG]HQLH� WHM� SUDZG\� RGQDMGXMHP\� Z� VDNUDPHQFLH� GRMU]DáR�FLFKU]H�FLMD�VNLHM�� F]\OL� Z� ELHU]PRZDQLX�� .D*G\� VDNUDPHQW� ±� MDNR� áDVNDVDPRXG]LHODM�FHJR� VL
 %RJD� ±� Z� SRVWDZLH� SU]\MPXM�FHJR� JR� F]áRZLHND� MHVW�ZLDGHFWZHP� XIQR�FL� L� ]DZLHU]HQLD� VLHELH�%RJX�����'RVNRQDOH� MHGQDN� ND*G\�ZLDGRP\� ZLHU]�F\� ]GDMH� VRELH� VSUDZ
 ]� ZáDVQHM� JU]HV]QR�FL�� NWyUHM
��� $��.�L�O�D�Q�R�Z�V�N�L��3RVáXV]H�VWZR�ZLDU\�QDG]LHM� QRZHJR�ZLHNX"��6(�,,,���������V��������� 7DP*H���� 6��6� W�D�V� L�N��5��=�D�Z�L� á D�� $%&�7HRORJLL�GRJPDW\F]QHM��1RWDWNL�]�Z\NáDGyZ�NV��SURI�5RPDQD�(��5RJRZVNLHJR��2OH�QLFD���:URFáDZ�������V������ .R�FLyá�VZH�VWDQRZLVNR�Z� WHMVSUDZLH� Z\UD]Lá� QD� 6RERU]H� 7U\GHQFNLP�� :� RGSRZLHG]L� QD� WH]\� /XWUD�� �ZL
WH� 2ILFLXPQDXF]D��*H�ND*G\��NWR�WZLHUG]L��L* VDNUDPHQW\�]RVWDá\�XVWDQRZLRQH�W\ONR�L�Z\á �F]QLH�FHOHPR*\ZLHQLD�ZLDU\��WHQ�QLHFK�E
G]LH�Z\á�F]RQ\�]H�ZVSyOQRW\�.R�FLRáD��%)�9,,��������� $��.�L�O�D�Q�R�Z�V�N�L��MZ���V��������� ��-���������� .������
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NRQVHNZHQFM� MHVW� VáDED� NRQG\FMD� F]
VWR� SURZDG]�FD� GR� Uy*Q\FKÄG\VRQDQVyZ´� Z� GLDORJX� ]� %RJLHP�� 'ODWHJR� WH* ]� SRPRF� SU]\FKRG]LVDNUDPHQW� (XFKDU\VWLL�� -HVW� WR� SRNDUP� ZVSLHUDM�F\� F]áRQNyZ� .R�FLRáD� QDGURG]H�GR��ZL
WR�FL��GR�]EDZLHQLD�:REHF� SRZ\*V]HM� UHIOHNVML� URG]L� VL
 S\WDQLH� R� WR�� Z� MDNL� VSRVyEGRNRQ\ZDü�VL
 E
G]LH�WUZDáR�ü�L�FL�JáR�ü�SRVáXV]H�VWZD�Z�ZLHU]H��D�FR�]D�W\PLG]LH�� UyZQLH* UHODFML� GLDORJX� RVyE�� F]áRZLHND� L� %RJD�� 'LDORJ� WHQ�� MDNZF]H�QLHM� SRZLHG]LHOL�P\� MHVW� U]HF]\ZLVWR�FL� ZLDU\�� 2GSRZLHG( ]DWHP� QDSRVWDZLRQH� S\WDQLH�� Z� NRQWHN�FLH� QDV]HM� SUDF\�� QDVXZD� VL
 QLHPDODXWRPDW\F]QLH�� =DZLHUD� VL
 RQD� Z� VWZLHUG]HQLX�� L* VDNUDPHQW\� �ZV]F]HJyOQR�FL�LQWHUHVXM�FH�QDV�VDNUDPHQW\�FKU]H�FLMD�VNLHJR�ZWDMHPQLF]HQLD�ÄZLDU
 QLH� W\ONR� ]DNáDGDM��� DOH� ]D� SRPRF� VáyZ� L� U]HF]\� �]QDNyZ�� GDM� MHMZ]URVW�� XPDFQLDM� M� L� Z\UD*DM������ 7R� MHVW� FHO� QDGU]
GQ\�� ZSLVDQ\� ZVDNUDPHQWDOQH� ]QDNL� FKU]WX�� (XFKDU\VWLL� RUD]� ELHU]PRZDQLD�� 2SUyF]� WHJR�SRVRERURZH�QDXF]DQLH�.R�FLRáD�RUD]�ZVSyáF]HVQD�P\�O�WHRORJLF]QD�ZVND]XMHQD� V]H�ü� SáDV]F]\]Q� ZV]\VWNLFK� VDNUDPHQWyZ�� Z� NWyU\FK� PD� PLHMVFH� LVWRWDU]HF]\ZLVWR�FL�VDPRXG]LHOHQLD�VL
 %RJD��6� WR�x X�ZL
FHQLH�F]áRZLHND�x EXGRZDQLH� PLVW\F]QHJR� &LDáD� &KU\VWXVD� �W]Q�� .R�FLRáD�� 3DWU]�� ����JG]LH�PRZD�P�LQ��R�W\P��*H�VDNUDPHQW\�EXGXM� .R�FLyá���x RGGDZDQLH�F]FL�%RJX�x SRXF]HQLH�x SRZL
NV]DQLH��XPDFQLDQLH�L�Z\UD*DQLH�ZLDU\�x VSUDZLDQLH�Z]URVWX�F]\QQHM�PLáR�FL�L�*\FLD�FKU]H�FLMD�VNLHJR����&HOHP� VDNUDPHQWyZ� MHVW� ]DUD]HP� XND]DQLHP� Já
EL� LFK� ]QDF]HQLD�0DP\� WX� GR� F]\QLHQLD� ]�%R*\P� GDUHP� ]� VDPHJR� VLHELH�Z� QDMJá
EV]HM� -HJRLVWRFLH��1LH�JG]LH�LQG]LHM��MDN�W\ONR�Z�VDNUDPHQWDFK�GRNRQXMH�VL
 QDMSHáQLHMV]HÄSRUR]XPLHQLH� VWURQ´� Z� GLDORJX� ZLDU\�� Z� NWyU\P� VSRW\NDM� VL
 ]H� VRE�VNR�F]RQR�ü� L�ZLHF]QR�ü��JU]HV]QR�ü� L��ZL
WR�ü��F]áRZLHN� L�VDPRXG]LHODM�F\
��� ./����
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VL
 %yJ�����6SRWNDQLH� WR� MHVW�PR*OLZH�GR�UHDOL]DFML�ZH�ZVSyOQRFLH�.R�FLRáD� LSU]\�SRPRF\�G]LDáDM�FHJR�Z�QLP�'XFKD��ZL
WHJR�
������� 3QHXPDWRORJLF]QR �� HNOH]MDOQ\� Z\PLDU� VDPRGDURZDQLD� VL
%RJD� 6]XNDM�F�SXQNWX�Z\M�FLD�GR�UR]ZD*D� QD� WHPDW�VSRWNDQLD�F]áRZLHND�]VDPRXG]LHODM�F\P�VL
 %RJLHP��NWyUH�GRNRQXMH�VL
 Z�.R�FLHOH��QDOH*\�SU]\M�üSUDZG
 R�W\P�*H��Ä'XFK��ZL
W\�]RVWDá�QDP�REMDZLRQ\�MDNR�GDU�SRFKRG]�F\�RGVDPHJR� %RJD�� GDU� MHJR� *\FLD�� GDU� -HJR� VDPHJR´����� 7HQ� VDP� 'XFK� �ZL
W\�NWyU\� ]RVWDá� SRVáDQ\� QD� ]LHPL
 SU]H]� -H]XVD� &KU\VWXVD� SR� -HJR:QLHERZVW�SLHQLX�� FL�JOH� XREHFQLD� L� SU]\SRPLQD�ZH�ZVSyOQRFLH� HNOH]MDOQHMWR� ZV]\VWNR�� FR� GRNRQDáR� VL
 Z� Z\GDU]HQLX� 6\QD� %R*HJR�� 0R*QD� QDZHW]DU\]\NRZDü�WH]
�� L* FDáH�*\FLH�ZLHU]�F\FK�Z�&KU\VWXVD� MHVW�HSLNOH]������1LHPQLHM� MHGQDN�� FL�JOH� QD� XZDG]H� WU]HED� PLHü� IDNW�� L* ND*GD� %R*D� LQLFMDW\ZDMDNR� DNW� QDNLHURZDQ\� QD� F]áRZLHND� MHVW� ]DZV]H� G]LDáDQLHP� WU\QLWDUQ\P�DQJD*XM�F\P� FDá� 7UyMF
 �ZL
W��� 7HRORJLD� ZVSyáF]HVQD� W
 P\�O� QLHXVWDQQLHSRGNUH�OD� L� SU]\SRPLQD�� Z\UD*DM�F� V�G�� L* GURJD� %RJD� GR� F]áRZLHND� MHVWWU\QLWDUQD��-HVW�WR�WU\QLWDUQR�±�]EDZF]D�GURJD�DNFML�L�UHDNFML����:VND]XM�F� ]DWHP� QD� SUDNW\F]QH� LPSOLNDFMH� QDV]\FK� UR]ZD*D�]ZL�]DQ\FK�]�VDPRXG]LHODM�F\P�VL
 %RJLHP�Z�VDNUDPHQWDFK�FKU]H�FLMD�VNLHMLQLFMDFML� RG� VWURQ\� SQHXPDWRORJLF]QR�HNOH]MRORJLF]QHM�� GR� JáRVX� GRFKRG]LNROHMQ\� IDNW�� L* Ä'XFK��ZL
W\�� MDNR�ZVSyáLVWRWQ\�Z�%yVWZLH�2MFX� L� 6\QRZL�

��� 6��&��1�D�S�L�y�U�N�R�Z�V�N�L��=�&KU\VWXVHP�Z�����V�������� +��:�D�O�G�H�Q�I�H�O�V��V��������� /��%�R�X�\�H�U��'XFK��ZL
W\�3RFLHV]\FLHO��.UDNyZ�������V��������� (SLNOH]D�� �JU�� (SLNOHtR�  � ÄSU]\ZRáXM
�� SU]\]\ZDP´��� (SLNOH]D� MHVW� PRGOLWZ�ZVWDZLHQQLF]��� Z� NWyUHM� NDSáDQ� SURVL� 2MFD� R� SRVáDQLH� 'XFKD� 8�ZL
FLFLHOD�� E\� VNáDGDQHRILDU\� VWDá\� VL
 &LDáHP� L�.UZL� &KU\VWXVD� RUD]� E\�ZLHUQL�� SU]\MPXM �F� MH�� VDPL� VWDZDOL� VL
*\Z� RILDU� GOD� %RJD� �...� ������� $QDPQH]D� L� HSLNOH]D� V� FHQWUXP� ND*GHM� FHOHEUDFMLVDNUDPHQWDOQHM��D�Z�VSRVyE�V]F]HJyOQ\�Z�(XFKDU\VWLL���...��������������<��&�R�Q�J�D� U�'XFK�F]áRZLHND��'XFK�%RJD��:DUV]DZD�������V��������� 6�&��1�D�S�L�y�U�N�R�Z�V�N�L��=�&KU\VWXVHP�Z�����V�����
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MHVW� 0LáR�FL� L� 'DUHP�� ]� NWyUHJR� MDNE\� ]H� (UyGáD� Z\Sá\ZD� ZV]HONLHREGDURZDQLH�Z]JO
GHP�VWZRU]H�´����x REGDURZDQLH� LVWQLHQLHP� ZV]\VWNLHJR� SRSU]H]� DNW� VWZRU]HQLD����SRGWU]\P\ZDQLH� VWZRU]HQLD� Z� LVWQLHQLX� SU]H]� %RJD� E
G�FHJR2SDWU]QR�FL���x REGDURZDQLH�F]áRZLHND�áDVN� SRSU]H]�FDá� HNRQRPL
 ]EDZLHQLD����:� 'XFKX� �ZL
W\P� ]RVWDMH� REMDZLRQD� VDPD� Já
ELD� %yVWZD�� Já
ELDRVRERZD� L� WU\QLWDUQD�� R*\ZLDM�FD� L� ]EDZF]D����� 'DM� WHPX� Z\UD]� VáRZD$SRVWRáD� 1DURGyZ�� Ä'XFK� SU]HQLND� ZV]\VWNR�� QDZHW� Já
ERNR�FL� %RJDVDPHJR´����� 7\P� VDP\P� GRFKRG]LP\� GR� Já
EL� UR]ZD*DQHM� SU]H]� QDVU]HF]\ZLVWR�FL� Z\GDU]HQLD� VDPRXG]LHODM�FHJR� VL
 %RJD�� REMDZLDM�FHPX� VL
F]áRZLHNRZL�Z�ZLHU]H�MDNR�7HQ��NWyU\�GDMH�VL
 PX�Z�FDáHM�VZHM�LVWRFLH��:REHF�WDN�XVWDZLRQHM�UHIOHNVML�QDG�LVWRW� SRVáDQQLFWZD�'XFKD��ZL
WHJRQDOH*\�Z� V\QWHW\F]Q\P� XM
FLX� SU]HGVWDZLü� WR�� FR� RNUH�ODP\� SRM
FLHP� áDVNL�.LHG\�PyZLP\�R� áDVFH�%R*HM�G]LDáDM�FHM�Z�GXV]\�F]áRZLHND�� WR� W\P� VDP\PPDP\� QD� P\�OL� QDGSU]\URG]RQH� *\FLH� G]LHFND� %R*HJR�� )\FLH� Z� VWDQLHG]LHFL
FWZD�%R*HJR�VDPR�Z�VRELH�MHVW�MX* GDUHP�XG]LHORQ\P�RG�%RJD��SDWU]���� ���� 6DP� WHUPLQ� ÄáDVND´� �JU�� FKDULV�� R]QDF]D� SL
NQR�� UDGR�ü�� �ZLHWODQHPLáRVLHUG]LH��7DN�ZL
F�RG�VWURQ\�%RJD�E
G]LH�WR�áDVNDZR�ü�ZREHF�F]áRZLHND�]D� RG�VWURQ\�F]áRZLHND�E
G]LH�WR�SL
NQR�XGDQHJR��QRZHJR�*\FLD�����1DXN
 W
UR]ZLQ�á�Z� VZRMHM� WHRORJLL��ZL
W\�3DZHá�� -HJR� UHIOHNVMD�QDG� U]HF]\ZLVWR�FL�UHDOL]XM�FHJR� VL
 ]EDZLHQLD� EDUG]R� PRFQR� SRGNUH�OD� SU\PDW� áDVNL� Z� W\PG]LHOH�Ä3UDZR�'XFKD�� NWyU\� GDMH�*\FLH� Z� &KU\VWXVLH� -H]XVLH�� Z\]ZROLáR� FL
VSRG�SUDZD�JU]HFKX�L��PLHUFL´�����7\PL�VáRZDPL�$SRVWRá�3DZHá�NLHUXMH�QDV]�XZDJ
 QD� UHODFM
 PL
G]\� 3UDZHP� �VWDU\P�� D� áDVN� �QRZ\P� 3UDZHP�� Z
��� '9�������7DP*H��� 7DP*H������� '� �������� ��.RU ��������� %)��9,,��������� 5] �����



���
SHUVSHNW\ZLH�KLVWRULL�]EDZLHQLD��NWyUD�]QDMGXMH�VZH�Z\SHáQLHQLH�Z�&KU\VWXVLH�$SRVWRá� 1DURGyZ� X]QDMH� Z\FKRZDZF]� URO
 3UDZD�� NWyUH� SR]ZDODJU]HV]QLNRZL� X�ZLDGRPLü� VRELH� VZRM� EH]VLOQR�ü� L� Z\]E\ü� VL
 SUHWHQVML� GRVDPRZ\VWDUF]DOQR�FL�� DOH� VNáDQLD� JR� WDN*H� GR� WHJR�� E\� SURVLá� R� ©*\FLH� Z'XFKXª�L�SU]\M�á�MH����7\ONR� Z� W\P� QRZ\P� *\FLX� PR*OLZH� MHVW� Z\SHáQLHQLH� %R*\FKSU]\ND]D��� QLH� ]D��� MDN� FKFLHOL� SU]\ZyGF\� GXFKRZL� ,]UDHOD�� SU]H]Z\NRQ\ZDQLH� L� VSHáQLDQLH� QDND]yZ� 3UDZD�� 3DZHá� ]� 7DUVX� QDXF]D�� *HXVSUDZLHGOLZLHQLH� RVL�JDP\� SU]H]� ZLDU
 Z� &KU\VWXVD����� .D*G\� ZLHU]�F\]QDMGXMH�MH�REMDZLRQH�Z�-H]XVLH�&KU\VWXVLH�L�RG�1LHJR�MH�RWU]\PXMH�&]\P*H� ]DWHP� WDN� QDSUDZG
 MHVW� áDVND"� &]\� PR*QD� M� U]HF]\ZL�FLHXWR*VDPLDü�]�%RJLHP"�2GSRZLHG( SRZLQQD�QDVXZDü�VL
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 Z� WDPWHMV]HMJPLQLH�DNWDPL�QLHSUDZR�FL�PRUDOQ\FK��VWDMH�VL
 ]UR]XPLDáH��L* F]áRZLHN��MDNRÄLVWRWD� ]DPLHV]NDQD� SU]H]� %RJD´� QLH� PR*H� GRSX�FLü� GR� WHJR�� E\� %yJ� ZQLPÄPLHV]NDM�F\´�� WUZDOH�SU]HE\ZDM�F\� QD�PRF\� FKDUDNWHUX� FKU]WX�Z�GXV]\OXG]NLHM��]RVWDá�Z\SDUW\�SU]H]�JU]HFK����=DPLHV]NDQLH� %RJD� Z� F]áRZLHNX� WR� SU]HGH� ZV]\VWNLP� SU]\M
FLH� ZSRVLDGDQLH� SU]H]� 1LHJR� *\FLD� OXG]NLHJR����� 3U]\MPXM�F� GR� VLHELH� %RJD� QLHQDOH*\�MX* F]áRZLHN�GR�VDPHJR�VLHELH�� OHF]�RILDUXMH�VZH�*\FLH�%RJX��� VWDM�FVL
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 GR� ]MHGQRF]HQLD� ]�%RJLHP� SU]H]� -H]XVD�&KU\VWXVD�Z�'XFKX�ZL
W\P��7R�]MHGQRF]HQLH�GRNRQXMH� VL
 Z�6áRZLH�%R*\P� L� VDNUDPHQWDFK����&KU]HVW� MHVW� EUDP� L� IXQGDPHQWHP� ©NRPXQLLª .R�FLRáD�� %LHU]PRZDQLHVWDQRZL� SRWZLHUG]HQLH� L� XPRFQLHQLH� ÄEXGRZOL´� %R*HM� Z� F]áRZLHNX�(XFKDU\VWLD� MHVW� (UyGáHP� L� V]F]\WHP� FDáHJR� *\FLD� FKU]H�FLMD�VNLHJR����©.RPXQLDª ]� &LDáHP� &KU\VWXVD� Z� (XFKDU\VWLL� R]QDF]D� L� VSUDZLD�� D� ZL
FEXGXMH� ZHZQ
WU]QH� ]MHGQRF]HQLH� �©NRPXQL
ª�� ZV]\VWNLFK� ZLHUQ\FK� Z� FLHOH&KU\VWXVD�� NWyU\P� MHVW� .R�FLyá� ����� =MHGQRF]HQLH� WR� QDOH*\� UR]XPLHü� MDNRÄE\FLH� MHGQ\P� &LDáHP´� L� MDN� SURSRQXMH� NDUG\QDá�5DW]LQJHU�� SRZLQQR� VL
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U]HF]\ZLVWR�ü� SU]\MPRZDü� QD� Z]yU� IL]\F]QHJR� ]MHGQRF]HQLD� PDá*RQNyZ�JG]LH� ÄRGU
EQR�ü� QLH� ]RVWDMH� ]QLHVLRQD�� OHF]�Z\QLHVLRQD� QD� SR]LRP�Z\*V]HMMHGQR�FL´����.R�FLyá� MHVW� NRPXQL��� -DNLH� MHGQDN� ]QDF]HQLH� PD� Z� W\P� Z\SDGNXSRM
FLH� ©NRPXQLDª"� 2GSRZLHG]L� QD� WR� S\WDQLH� QDOH*\� V]XNDü� WDN*H� Z.DWHFKL]PLH�� Z� SDUDJUDILH� PyZL�F\P� R� VDQFWRUXP� FRPPXQLR�� F]\OLREFRZDQLX� �NRPXQLL�� �ZL
W\FK�� .R�FLyá� MHVW� ZáD�QLH� �ZL
W\FK� REFRZDQLHP�NRPXQL����2EFRZDQLH�WR�R]QDF]D�GZRMDNL�URG]DM�*\FLRZHJR�XF]HVWQLFWZD�x ZFLHOHQLH�FKU]H�FLMDQ�Z�*\FLH�&KU\VWXVD����x ZL
( MHGQHM� PLáR�FL� SR�UyG� ZV]\VWNLFK� ZLHUQ\FK�� QD� W\P� L� QD� WDPW\P�ZLHFLH�� -HVW� WR� MHGQR�ü� ]� &KU\VWXVHP� L� Z� &KU\VWXVLH�� L� MHGQR�ü� Z�UyGFKU]H�FLMDQ�Z�.R�FLHOH����1DZL�]XM�F� GR� FDáR�FL� G]LHMyZ� ]EDZLHQLD�� 6REyU� SU]HGVWDZLD�.R�FLyáQLH�W\ONR�MDNR�NRPXQL
��OHF]�á�F]\�W
 U]HF]\ZLVWR�ü�] RNUH�OHQLHP�/XG�%R*\�ÄVSRGREDáR� VL
 �«�� %RJX� X�ZL
FDü� L� ]EDZLDü� OXG]L� QLH� SRMHG\QF]R�� ]Z\NOXF]HQLHP�ZV]HONLHM�Z]DMHPQHM�PL
G]\� QLPL�ZL
]L�� OHF]� XF]\QLü� ]� QLFKOXG��NWyU\�E\�*R�SR]QDZDá�Z�SUDZG]LH�L�]ER*QLH�0X�VáX*\á´�����7UH�ü�WHM�QDXNL]RVWDáD� ]DPNQL
WD� ]� ]DG]LZLDM�F\P� Z\F]XFLHP� MX* Z� MHGQ\P� ]� SLHUZV]\FK]GD� .RQVW\WXFML� /XPHQ� *HQWLXP� Ä.R�FLyá� MHVW� Z� &KU\VWXVLH� QLHMDNRVDNUDPHQWHP�� F]\OL� ]QDNLHP� L� QDU]
G]LHP� ZHZQ
WU]QHJR� ]MHGQRF]HQLD� ]%RJLHP� L� MHGQR�FL� FDáHJR� URG]DMX� OXG]NLHJR´����� .R�FLyá� ]DWHP� MHVW� QLF]\PLQQ\P��MDN�ZLGRF]Q\P�]QDNLHP�%RJD�QD�]LHPL�7HQ�]D� %yJ��FKF�F�E\ü�MDN�QDMEDUG]LHM�SU]\VW
SQ\�GOD�F]áRZLHND��6DPVLHELH�GDMH�Z�6áRZLH�%R*\P�L�Z�VDNUDPHQWDFK��DE\�Z�WHQ�VSRVyE�XWU]\P\ZDüSU]\� *\FLX� Z� áDVFH� ZH]ZDQHJR� NX� ZL]ML� EáRJRVáDZLRQHM� F]áRZLHND�6DPRXG]LHODM�F\� VL
 %yJ� VWDMH� VL
 W\P� VDP\P� MHG\Q\P� L� SHáQ\P� FHQWUXP
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OXG]NLHM� HJ]\VWHQFML� L� Z� WHQ� VSRVyE� XPR*OLZLD� ZHM�FLH� F]áRZLHNRZL� ZU]HF]\ZLVWR�ü�]EDZLHQLD�

=$.2�&=(1,(
Ä&]áRZLHN�MHVW�Z\GDU]HQLHP�DEVROXWQHJR�VDPRXG]LHOHQLD�VL
 %RJD´��7DJáyZQD� P\�O� WHRORJLL� F\WRZDQHJR� Z� SUDF\� .DUOD� 5DKQHUD� VWDáD� VL
 GOD� QDVLQVSLUDFM� GR� SRGM
FLD� V]HUV]HM� UHIOHNVML� QDG� U]HF]\ZLVWR�FL� %R*HJR� GDUX� ]VLHELH�� 6]F]HJyOQLH� RZD� ÄDEVROXWQR�ü´� E\áD� PRW\ZHP� SU]HZRGQLP� QDV]\FKSRV]XNLZD��� 3RGHMPXM�F� WHPDW� VDPRXG]LHOHQLD� VL
 %RJD� F]áRZLHNRZL�� NWyUHGRNRQXMH� VL
 Z� VDNUDPHQWDFK� LQLFMDFML� FKU]H�FLMD�VNLHM�� FKFLHOL�P\�Z\VXQ�üQD� SLHUZV]\� SODQ� DUJXPHQW\� Ä]D´� RGQR�QLH� IDNWX�� L* U]HF]\ZL�FLH�� %yJ�� ZFDáHM� VZHM� LVWRFLH� GDMH� VLHELH� F]áRZLHNRZL�� 3URFHV� WHQ� MHVW� UR]FL�JQL
W\� ZF]DVLH��PRZD� MHVW�SU]HFLH* R� WU]HFK�VWRSQLDFK�ZWDMHPQLF]HQLD��NWyUH�NURN�SRNURNX�SU]\JRWRZXM� F]áRZLHND�GR�SHáQHJR�SU]\VW�SLHQLD�GR�G]LHáD�]EDZLHQLD�1LH� FKRG]L� QDP� R� ÄZ\ZD*DQLH� MX* RWZDUW\FK� GU]ZL´�� 3U]HFLH* GODND*GHJR�ZLHU]�FHJR�MHVW�SUDZG� QLHSRGZD*DOQ���L* Z�VDNUDPHQFLH�(XFKDU\VWLLSU]\MPXMH� &LDáR� &KU\VWXVD� ±� %RJD� ±� &]áRZLHND� D� Z� FKU]FLH� �ZL
W\PU]HF]\ZL�FLH�VSRW\ND�VL
 ]�-H]XVHP�&KU\VWXVHP��NWyU\�]DSRZLDGD�PX�XG]LDá�Z*\FLX� ZLHF]Q\P� &HOHP� QDV]\FK� UR]ZD*D� E\áR� ZVND]DQLH�� F]\� ZU
F]X�ZLDGRPLHQLH� WUH�FL�� MDNLH� QLRV� Z� VRELH� VDNUDPHQWDOQH� ]QDNL� FKU]WX�ELHU]PRZDQLD�L�(XFKDU\VWLL�%LRU�F� SRG� XZDJ
 NRQG\FM
 F]áRZLHND� ;;,� ZLHNX�� D� ZL
F� GRE\UR]ZLQL
WHM� Z\VRNR� WHFKQLNL�� SRVW
SX� QDXNRZHJR�� D� SU]\� RND]ML� UyZQLH*
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GDOHNR� SRVXQL
WHJR� SURFHVX� ODLF\]DFML� Z\GDMH� VL
 MDN� QDMEDUG]LHMXSUDZQLRQ\P��PyZLHQLH�R�LVWRFLH�L�WUH�FLDFK��MDNLH�QLRV� Z�VRELH�LQWHUHVXM�FHQDV�VDNUDPHQW\�Z\UD*RQH�Z�QRZ\FK��Já
EV]\FK�IRUPDFK�%DUG]R� F]
VWR�� ]� GR�ZLDGF]HQLD� GXV]SDVWHUVNR� ±� NDWHFKHW\F]QHJR�SU]HNRQXMHP\� VL
�� L* Z� VSRáHF]QR�FL� .R�FLRáD� QLH� U]DGNR� PD� PLHMVFHQLHZáD�FLZH�SRMPRZDQLH�WHJR��FR�GRNRQXMH�VL
 Z�VSUDZRZDQHM�OLWXUJLL��6� WR]MDZLVND�EDUG]R�QLHSRNRM�FH��1LHNLHG\�PDP\�GR�F]\QLHQLD�]�Z\SRZLHG]LDPLVWDZLDM�F\PL� VDNUDPHQW\� UD]HP� Z� V]HUHJX� ]� REU]
GDPL� PDJLF]Q\PL�� *HNVL�G]� ÄUREL�KRNXV� ±� SRNXV´��:�GRELH� WDN� X�ZLDGRPLRQHJR� FKU]H�FLMD�VWZDQLH�PR*H� E\ü�PLHMVFD� QD� SRGREQH�Z\SRZLHG]L�� ,VWQLHM�ZL
F� FL�JáD� SRWU]HEDV\VWHPDW\F]QHM� UHIOHNVML� WHRORJLF]QHM�� SU]\SRPLQDM�FHM� SRGVWDZRZH� SUDZG\ZLDU\��� MHVW�%yJ��NWyU\�FKFH�]EDZLü�F]áRZLHND��FKFH�MHJR�GREUD�Z�FDáHM�SHáQL�� ]DPLDU�%RJD�Z]JO
GHP�F]áRZLHND�MHVW�QLH]PLHQQ\��D�R�MHJR�RGU]XFHQLXGHF\GXMH�VDP�F]áRZLHN��NWyU\�QLH�RSRZLH�VL
 SR�VWURQLH�Z]\ZDM�FHJR�%RJD�� %yJ�Z�VDNUDPHQWDFK�GDMH�VNXWHF]QH�QDU]
G]LD�]EDZLHQLD��REMDZLD�VL
 ZQLFK��F]\QL�F�GDU�]�6DPHJR�VLHELH�1LQLHMV]D�SUDFD�]�FDá� SHZQR�FL� QLH�Z\F]HUSXMH�WDN�EDUG]R�ERJDWHJR�ZWUH�ü�]DJDGQLHQLD�� MDNLP� MHVW� VDPRXG]LHOHQLH� VL
 %RJD��0LVWHULXP�]EDZLHQLD�MHJR�UHDOL]DFMD�MHVW�SU]HGH�ZV]\VWNLP�WDMHPQLF���1LHPQLHM�MHGQDN��ELRU�F�SRGXZDJ
 WUH�FL� QDV]HM� SUDF\�� WDMHPQLFD� WD� SR]ZDOD� VL
 ÄRGNU\ZDü´��5HV]WD� ]D�MHVW�Z�ÄU
NDFK´�%RJD�L�Z�RWZDUWR�FL�QD� F]áRZLHND�%DUG]R� F]
VWR� Z� WHRORJLL� �QD� JUXQFLH� SROVNLP�� VSRW\NDP\� VL
 ]H]GDQLHP�� *H� M
]\N� SROVNL� Z� ZLHOX� Z\SDGNDFK� Uy*QH� U]HF]\ZLVWR�FL� RGGDMHEDUG]R� QLHSRUDGQLH�� ZU
F]� QLHV]F]
�OLZLH�� 5yZQLH* Z� SU]\SDGNXFKU]H�FLMD�VNLHJR�ÄZWDMHPQLF]HQLD´�SDGDM� WDNLH�RSLQLH��'OD�ZLHOX�WHUPLQ�WHQPD� SHMRUDW\ZQH� ]QDF]HQLH�� 5RG]L� VL
 ]DWHP� S\WDQLH� D� ]DPLHQQLN��0R*H� QLHÄVDNUDPHQW\� LQLFMDFML´�� OHF]� UDF]HM� LQNRUSRUDFML��Zá�F]HQLD"�-HVW� WR�QD�SHZQRSROH� GR� GDOV]\FK� DQDOL]�� EDGD� L� SUyE�� 3U]HFLH* MX* QD� SRF]�WNXFKU]H�FLMD�VWZD�� 2MFRZLH� .R�FLRáD� PRFQR� SURWHVWRZDOL� SU]HFLZ� PLVWHULRP�
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