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VWRWOLZR�ü�VSUDZR]GDZF]R�FL�]�XZ]JO
GQLHQLHP�SRPLDUX�ZVND(QLNyZ������������������������������������� ���
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:352:$'=(1,(�� 2SUDFRZDQLH�Z\NRQDQH�]RVWDáR�QD� ]OHFHQLH�0LDVWD�5]HV]RZD�� ]ZDQHJR�GDOHM�0LDVWHP�QD�SRGVWDZLH�8PRZ\�]�DXWRUHP��]ZDQHM�GDOHM�8PRZ���� :�GDOV]HM�F]
�FL�VWRVRZDQH�E
G]LH�QDVW
SXM�FH�QD]HZQLFWZR�D� 2SUDFRZDQLH� HNVSHUFNLH� SW�� Ä8]XSHáQLHQLH� L� DNWXDOL]DFMD� GRNXPHQWXSURJUDPRZHJR� �XFKZDORQHJR� 8FKZDá � 5DG\� 0LDVWD� 5]HV]RZD� 1U;;9,,,���������� ]� GQLD� �� SD (G]LHUQLND� ����� U��� Ä3URJUDP� 5HZLWDOL]DFML2EV]DUyZ�0LHMVNLFK�Z�5]HV]RZLH´�� E
G�FH�/RNDOQ\P�3URJUDPHP�5HZLWDOL]DFML�ZUR]XPLHQLX�=LQWHJURZDQHJR�3URJUDPX�2SHUDF\MQHJR�5R]ZRMX�5HJLRQDOQHJR�±�]ZDQHE
G]LH�GDOHM�3URJUDPHP��3URJUDPHP�5HZLWDOL]DFML��/35� OXE�2SUDFRZDQLHP�E� 'RNXPHQW� SURJUDPRZ\� 0LDVWD� Ä3URJUDP� 5HZLWDOL]DFML� 2EV]DUyZ� 0LHMVNLFK� Z5]HV]RZLH´��XFKZDORQ\�8FKZDá� 5DG\�0LDVWD�5]HV]RZD�1U�;;9,,,����������]�GQLD�� SD(G]LHUQLND� ����� U���� ]ZDQ\� E
G]LH� GDOHM� 'RW\FKF]DVRZ\P� 3URJUDPHP�'RW\FKF]DVRZ\P�3URJUDPHP�5HZLWDOL]DFML��'RW\FKF]DVRZ\P�/35 �F� (WDS� ,� REHMPXMH� RSUDFRZDQLH� Ä=DáR*H� $NWXDOL]DFML� 3URJUDPX� 5HZLWDOL]DFML2EV]DUyZ�0LHMVNLFK�Z�5]HV]RZLH´��Z�]DNUHVLH�L� FKDUDNWHU\VW\NL� REHFQHM� V\WXDFML� Z� PLH�FLH� X]XSHáQLRQHM� PL
G]\� LQQ\PL� RG\VORNDFM
 ]MDZLVN�VSRáHF]QR�±�JRVSRGDUF]\FK�L��URGRZLVNRZ\FK�LL� X]XSHáQLHQLD� DQDOL]� GRW\F]�F\FK� UR]ZRMX� SU]HVWU]HQQR� ±� VSRáHF]QR� ±JRVSRGDUF]HJR�PLDVWD�L�UHJLRQX�LLL� =DáR*H� $NWXDOL]DFML�3URJUDPX�5HZLWDOL]DFML���� 3RGRNUHV\�SURJUDPRZDQLD�������������L�ODWD�QDVW
SQH���� $NWXDOL]DFMD� ]DVL
JyZ� WHU\WRULDOQ\FK� UHZLWDOL]RZDQ\FK� REV]DUyZ� LX]DVDGQLHQLH���� 3RG]LDá�QD�SURMHNW\�L�]DGDQLD�LQZHVW\F\MQH���� .U\WHULD�Z\ERUX�L�NROHMQR�ü�UHDOL]DFML���� 2F]HNLZDQH�ZVND(QLNL�RVL�JQL
ü�LY� 6\QWH]\�=DáR*H� $NWXDOL]DFML�L�PDWHULDáyZ�URERF]\FK�GR�NRQVXOWDFML�VSRáHF]Q\FK�G� (WDS� ,,� REHMPXMH� RSUDFRZDQLH� NR�FRZHJR� Ä3URMHNWX� X]XSHáQLHQLD� L� DNWXDOL]DFML3URJUDPX� 5HZLWDOL]DFML� 2EV]DUyZ� 0LHMVNLFK� Z� 5]HV]RZLH´� �XZ]JO
GQLDM�F\� QDEyUZQLRVNyZ�� SR� SU]HSURZDG]HQLX� NRQVXOWDFML� $NWXDOL]DFML� =DáR*H���� Z� QDVW
SXM�F\P]DNUHVLH�L� =DNUHV�(WDSX�,�RUD]�LL� 3ODQRZDQH� FHOH� V]F]HJyáRZH� L� G]LDáDQLD� Z� ODWDFK� ����� ±� ����L�Z�ODWDFK�QDVW
SQ\FK�QD�REV]DUDFK�UHZLWDOL]RZDQ\FK���� 3ODQRZDQH�G]LDáDQLD�SU]HVWU]HQQH��WHFKQLF]QR��PDWHULDOQH����� 3ODQ�G]LDáD� JRVSRGDUF]\FK���� 3ODQ�G]LDáD� VSRáHF]Q\FK�LLL� 3ODQ�)LQDQVRZ\�5HDOL]DFML�5HZLWDOL]DFML�LY� 6\VWHP�ZGUD*DQLD�Y� 6SRVRE\�PRQLWRURZDQLD��RFHQ\�L�NRPXQLNDFML�VSRáHF]QHM�H� 8U]�G�0LDVWD�5]HV]RZD��]ZDQ\�E
G]LH�GDOHM�8U]
GHP�I� 1DURGRZ\�3ODQ�5R]ZRMX��RNUH�ODQ\�E
G]LH�MDNR�135�J� =LQWHJURZDQ\� 3URJUDP� 2SHUDF\MQ\� 5R]ZRMX� 5HJLRQDOQHJR�� ]ZDQ\� E
G]LH� GDOHM=3255�K� 8]XSHáQLHQLH� =LQWHJURZDQHJR� 3URJUDPX� 2SHUDF\MQHJR� 5R]ZRMX� 5HJLRQDOQHJR�RNUH�ODQH�E
G]LH�GDOHM�MDNR�8=3255 OXE�8]XSHáQLHQLH�=3255 �L� (XURSHMVNL�)XQGXV]�5R]ZRMX�5HJLRQDOQHJR��RNUH�ODQ\�E
G]LH�MDNR�()55�M� (XURSHMVNL�)XQGXV]�6SRáHF]Q\��RNUH�ODQ\�E
G]LH�MDNR�()6�N� 6WUDWHJLD�5R]ZRMX�0LDVWD�5]HV]RZD�RNUH�ODQD�E
G]LH�GDOHM�6WUDWHJL� 5R]ZRMX�
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O� 6WXGLXP� 8ZDUXQNRZD� L� .LHUXQNyZ� =DJRVSRGDURZDQLD� 3U]HVWU]HQQHJR� 0LDVWD5]HV]RZD�RNUH�ODQH�E
G]LH��MDNR�68L.=3��6WXGLXP�*PLQ\� OXE 6WXGLXP�5]HV]RZD �P� :LHOROHWQL�3ODQ�,QZHVW\F\MQ\��]ZDQ\�E
G]LH�GDOHM�:3,�Q� 3RGPLRW\�� NWyUH� ±�Z� UR]XPLHQLX� ]DVDG� 3RGG]LDáDQLD� ������ =3255� ��PRJ� ]JáDV]DüSURMHNW\� GR� XM
FLD� Z� 3URJUDPLH� 5HZLWDOL]DFML�� RNUH�ODQH� E
G� %HQHILFMHQWDPL=HZQ
WU]Q\PL�R� 3RGPLRW�]DU]�G]DM�F\�ZGUR*HQLHP�3URJUDPX�5HZLWDOL]DFML��RNUH�ODQ\�E
G]LH�PLDQHP2SHUDWRUD�5HZLWDOL]DFML ��� 2SUDFRZDQLH�]RVWDáR�Z\NRQDQH�SU]H]�]HVSyá�DXWRUVNL� �RNUH�ODQ\�GDOHM� MDNR�DXWRU]\���ZVNáDG]LH�D� GU�KDE��LQ*��DUFK��$OHNVDQGHU�1RZRUyO�±�NLHURZQLN�WHPDWX�E� PJU�.DPLOD�1RZRUyO�±�NRQVXOWDQW�F� PJU�LQ*��$OLQD�.ZD�QLDN�±�NRQVXOWDQW��� 2SUDFRZDQLH� ]RVWDáR� Z\NRQDQH� QD� SRGVWDZLH� PDWHULDáyZ� RWU]\PDQ\FK� RG� 0LDVWD�VWDW\VW\NL�SXEOLF]QHM�RUD]�GDQ\FK�]DZDUW\FK�Z�%LXOHW\QLH�,QIRUPDFML�3XEOLF]QHM��� 3URJUDP�5HZLWDOL]DFML�]RVWDá�RSUDFRZDQ\�]JRGQLH�]�Z\PRJDPL�D� Ä8]XSHáQLHQLD�=3255´��]Dá�F]QLND�GR�UR]SRU]�G]HQLD�0LQLVWUD�*RVSRGDUNL�L�3UDF\�]����������� U�� Z� VSUDZLH� SU]\M
FLD� 8]XSHáQLHQLD� =LQWHJURZDQHJR� 3URJUDPX2SHUDF\MQHJR�5R]ZRMX�5HJLRQDOQHJR��']��8��1U������3R]���������E� Ä3RGU
F]QLND�SURFHGXU�ZGUD*DQLD�=3255´��RSUDFRZDQHJR�SU]H]�0*L3�F� Ä3U]HZRGQLND� GRW\F]�FHJR� NU\WHULyZ� SODQRZDQLD� RUD]� ]DU]�G]DQLD� SURMHNWDPLGRW\F]�F\PL�UHZLWDOL]DFML�]GHJUDGRZDQ\FK�REV]DUyZ�PLHMVNLFK��SR�SU]HP\VáRZ\FK� LSR�ZRMVNRZ\FK� Z� UDPDFK� =LQWHJURZDQHJR� 3URJUDPX� 2SHUDF\MQHJR� 5R]ZRMX5HJLRQDOQHJR�� ILQDQVRZDQHJR� ]H� �URGNyZ� IXQGXV]\� VWUXNWXUDOQ\FK´�� RSUDFRZDQHJRSU]H]�0*L3��ZHUVMD�]�SD(G]LHUQLND�������]ZDQHJR�GDOHM�Ä3U]HZRGQLNLHP�«�´�G� $NWXDOQHM� ZLHG]\� HNVSHUFNLHM� QD� WHPDW� SURJUDPRZDQLD� SU]HNV]WDáFH� VWUXNWXUIXQNFMRQDOQR�±�SU]HVWU]HQQ\FK�RUD]�VSRáHF]QR�±�JRVSRGDUF]\FK�PLDVW��� 3URJUDP� 5HZLWDOL]DFML� 2EV]DUyZ�0LHMVNLFK� Z� 5]HV]RZLH� ]DZLHUD� ]DNWXDOL]RZDQ\� RSLVQLH]E
GQ\FK�G]LDáD� SRWU]HEQ\FK�GOD�UR]ZRMX�JRVSRGDUF]HJR�UHZLWDOL]RZDQ\FK�WHUHQyZ�SURSRQRZDQH�VSRVRE\�UR]ZL�]\ZDQLD�SUREOHPyZ�VSRáHF]Q\FK��D� WDN*H�NLONXOHWQLH�SODQ\ILQDQVRZH� JPLQ\� GRW\F]�FH� UHZLWDOL]DFML� REV]DUyZ� PLHMVNLFK�� 3URJUDP� MHVW� ]JRGQ\� ]H6WUDWHJL� 5R]ZRMX� :RMHZyG]WZD� 3RGNDUSDFNLHJR� L� E
G]LH� SU]HND]DQ\�� UD]HP� ]ZQLRVNLHP� DSOLNDF\MQ\P� ()55�� SR� XSU]HGQLP� ]DWZLHUG]HQLX� XFKZDá� 5DG\� 0LDVWD5]HV]RZD�GR�8U]
GX�0DUV]DáNRZVNLHJR�:RMHZyG]WZD�3RGNDUSDFNLHJR��� 3URJUDP�5HZLWDOL]DFML�SRVLDGD�FKDUDNWHU�SURJUDPX�]LQWHJURZDQHJR��Z�NWyU\P�D� SU]HZLG]LDQR� GR� UHDOL]DFML� Uy*QH� G]LDáDQLD� VSRáHF]QR�JRVSRGDUF]H� ]� ]DNUHVXDNW\ZL]DFML� WHUHQX� UHZLWDOL]RZDQHJR�� XM
WH� Z� GRNXPHQWDFK� 0LDVWD�� RSLVDQ\FK� ZUR]G]LDOH�� Ä1DZL�]DQLH� GR� VWUDWHJLF]Q\FK� GRNXPHQWyZ� GRW\F]�F\FK� UR]ZRMXSU]HVWU]HQQR�VSRáHF]QR�JRVSRGDUF]HJR�0LDVWD�L�5HJLRQX´�E� Z\VW
SXM� SURMHNW\� Uy*Q\FK� NDWHJRULL� EHQHILFMHQWyZ� NR�FRZ\FK� SU]HZLG]LDQH� Z8]XSHáQLHQLX�=3255�GOD�3RGG]LDáDQLD��������� =DNUHV� 3URJUDPX� ]RVWDá� SU]\M
W\� QD� SRGVWDZLH� Ä3RGU
F]QLND� SURFHGXU� ZGUD*DQLD=3255´�� ]DZLHUDM�FHJR� SU]\NáDGRZ� SURFHGXU
 SU]\JRWRZDQLD� RUD]� VXJHVWL
 VWUXNWXU\3URJUDPX�5HZLWDOL]DFML�2EV]DUyZ�0LHMVNLFK��� .RQWHNVW� RSUDFRZDQLD� DNWXDOL]DFML� L� X]XSHáQLHQLD� 3URJUDPX� 5HZLWDOL]DFML� SU]HGVWDZLD�]DPLHV]F]RQ\�SRQL*HM�VFKHPDW�
� 8Z]JO
GQLRQR� ]PLDQ\� WHNVW� MHGQROLW\� XZ]JO
GQLDM�F\� ]PLDQ\� SU]\M
WH� SU]H]�.RPLWHW�0RQLWRUXM�F\� =3255Z�GQLX����PDUFD������U�
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,��&+$5$.7(5<67<.$�2%(&1(-�6<78$&-,�:�0,(�&,(
3LHUZV]D�XGRNXPHQWRZDQD�Z]PLDQND�R�5]HV]RZLH�SRFKRG]L�]������URNX��NLHG\�WR�5]HV]yZRWU]\PDá� SUDZD� PLHMVNLH�� :� ZLHNX� ;9,� PLDVWR� SRVLDGDáR� MX* GREU]H� ]RUJDQL]RZDQ�DGPLQLVWUDFM
�� 2VWDWQLH� üZLHUüZLHF]H� ;9,� Z�� L� SLHUZV]H� F]WHUG]LH�FL� ODW� ;9,,� Z�� WR� F]DVQDMZL
NV]HM� �ZLHWQR�FL� PLDVWD�� NWyUH� VWDáR� VL
 ZD*Q\P� R�URGNLHP� KDQGOX� L� U]HPLRVáD�� 1DSU]HáRPLH� ;9,� L� ;9,,� ZLHNX� PLDVWR� UR]URVáR� VL
�� Z\NUDF]DM�F� SR]D� GRW\FKF]DVRZH��UHGQLRZLHF]QH�JUDQLFH��6]\ENR�MHGQDN��PL
G]\�LQQ\PL�QD�VNXWHN�ZRMHQ�L�WUDJLF]QHJR�SR*DUXZ� URNX� ������ ]DF]
áR� SRGXSDGDü�� 8SDGHN� PLDVWD� RVWDWHF]QLH� SU]\VSLHV]\áR� ]DM
FLH0DáRSROVNL� Z� URNX� ����� SU]H]� ]DERUF]H� ZRMVND� DXVWULDFNLH�� 2*\ZF]H� LPSXOV\� Z� UR]ZRMXPLDVWD�SRMDZLá\�VL
 GRSLHUR�Z�SRáRZLH�;,;�ZLHNX��:�URNX������5]HV]yZ�QDE\á�RG�NVL
FLD-HU]HJR�/XERPLUVNLHJR�SUDZR�GRPLQDOQH�L�Z�URN�Sy(QLHM�VWDá�VL
 PLDVWHP�ZROQ\P��:�ODWDFKSRSU]HG]DM�F\FK� Z\EXFK� ,� ZRMQ\� �ZLDWRZHM� 5]HV]yZ� ]\VNDá� QRZ� IXQNFM
 MDNR� ]DSOHF]HWZLHUG]\�SU]HP\VNLHM��=�RNUHVX�,,�5]HF]\SRVSROLWHM�QDMOHSLHM�]DSLVDá\�VL
 Z�KLVWRULL�5]HV]RZDODWD� �����������:� UDPDFK� U]�GRZHJR� SURJUDPX� UR]ZRMX� SROVNLHJR� SU]HP\VáX� REURQQHJR�SRZVWDá\�SRGZDOLQ\�W]Z��&HQWUDOQHJR�2NU
JX�3U]HP\VáRZHJR��: 5]HV]RZLH�]ORNDOL]RZDQR3D�VWZRZH� =DNáDG\� /RWQLF]H�� SURGXNXM�FH� GR� G]L� VLOQLNL� ORWQLF]H� RUD]� ILOL
 SR]QD�VNLHM)DEU\NL�+��&HJLHOVNLHJR��Z\WZDU]DM�F� G]LDáD�SU]HFLZORWQLF]H��3RGF]DV� ,,�ZRMQ\��ZLDWRZHM5]HV]yZ� XOHJá� F]
�FLRZHPX� ]QLV]F]HQLX�� :� JUX]DFK� OHJá\� ]DE\WNL�� NDPLHQLFH� L� ]DNáDG\SU]HP\VáRZH��+LWOHURZF\�Z\PRUGRZDOL�ZLHOX�U]HV]RZLDQ��QLV]F]�F�SUDZLH�]XSHáQLH� ORNDOQ�VSRáHF]QR�ü�*\GRZVN��3R� ,,� ZRMQLH� �ZLDWRZHM� 5]HV]yZ� VWDá� VL
 QDMZD*QLHMV]\P� R�URGNLHP� DNDGHPLFNLP� 3ROVNLSRáXGQLRZR�ZVFKRGQLHM��:�URNX������SRZVWDá\�GZLH�SLHUZV]H�U]HV]RZVNLH�Z\*V]H�XF]HOQLH�:\*V]D�6]NRáD�3HGDJRJLF]QD�RUD]�:\*V]D�6]NRáD� ,Q*\QLHU\MQD�� NWyUD�Z� URNX������]RVWDáDSU]HNV]WDáFRQD� Z� 3ROLWHFKQLN
 5]HV]RZVN� LP�� ,JQDFHJR� àXNDV]HZLF]D�� :� URNX� ����� Z5]HV]RZLH�XWZRU]\á� VZRM� ILOL
 8QLZHUV\WHW� LP��0DULL�6NáRGRZVNLHM�&XULH�Z�/XEOLQLH�� D�Z����� U�� GR� JURQD� U]HV]RZVNLFK� XF]HOQL� Z� GRá�F]\á\�� $NDGHPLD� 5ROQLF]D� RUD]� :\*V]H6HPLQDULXP�'XFKRZQH��:������U�� UR]SRF]
á\�G]LDáDOQR�ü�GZLH�XF]HOQLH�SU\ZDWQH��:\*V]D6]NRáD�=DU]�G]DQLD�RUD]�:\*V]D�6]NRáD�,QIRUPDW\NL�L�=DU]�G]DQLD��:�Z\QLNX�SUDF�SRZVWDáHMZ ����� U�� Z� 5]HV]RZLH� )XQGDFML� 5R]ZRMX� 2�URGND� $NDGHPLFNLHJR� �� ZU]H�QLD� ����U�G]LDáDOQR�ü� UR]SRF]�á� 8QLZHUV\WHW� 5]HV]RZVNL�� SRZRáDQ\� Z� RSDUFLX� R� :\*V]� 6]NRá
3HGDJRJLF]Q��� )LOL
 8QLZHUV\WHWX� 0DULL� 6NáRGRZVNLHM�&XULH� ]� /XEOLQD� L� :\G]LDá=DPLHMVFRZ\�$NDGHPLL�5ROQLF]HM�]�.UDNRZD�3RGVWDZ� HNRQRPLF]QHJR�UR]ZRMX�PLDVWD�E\áR�MHJR�LQWHQV\ZQH�XSU]HP\VáRZLHQLH��1D�ED]LH]QLV]F]RQHM� SU]H]� RNXSDQWD� ILOLL� IDEU\NL� &HJLHOVNLHJR� RG� ����� URNX� SRZVWDZDá\� =DNáDG\=PHFKDQL]RZDQHJR�6SU]
WX�*RVSRGDUVWZD�'RPRZHJR��3UHGRP�=HOPHU���:�GHNDG]LH�ODW����L�����Z\EXGRZDQR�NLOND�QRZ\FK�]DNáDGyZ�SU]HP\VáRZ\FK��P�LQ��=DNáDG\�0L
VQH��=DNáDG\3U]HWZyUVWZD� 2ZRFRZR�:DU]\ZQHJR� �$OLPD��� =DNáDG\� *UDILF]QH�� 3U]HGVL
ELRUVWZR)DUPDFHXW\F]QH��3ROID���=DNáDG\�$XWRPDW\NL�0RWRU\]DF\MQHM��=DNáDG\�2SW\F]QH��2SWRUHV��)DEU\N
:\UREyZ�]H�6UHEUD��5HVRYLD�6LOYHU���=DNáDG\�3U]HP\VáX�2G]LH*RZHJR��&RQUHV��3URFHVRZL�XSU]HP\VáRZLHQLD�WRZDU]\V]\áD�LQWHQV\ZQD�XUEDQL]DFMD�5]HV]RZD��:�W\P�F]DVLHSRZVWDá\�GZD�QDMZL
NV]H�RVLHGOD�PLHV]NDQLRZH���%DUDQyZND�RUD]�1RZH�0LDVWR��:�ODWDFK���GRá�F]\áR� GR� QLFK� RVLHGOH� .UDNRZVND�3RáXGQLH�� 5yZQROHJOH� UR]ZLMDáR� VL
 EXGRZQLFWZRMHGQRURG]LQQH���SRZVWDá\�RVLHGOD�=LPRZLW�L�%LDáD�']L� 5]HV]yZ� MHVW� QDMZL
NV]� DJORPHUDFM� PLHMVN� SRáXGQLRZR�ZVFKRGQLHM� 3ROVNL�QLHNZHVWLRQRZDQ\P� FHQWUXP� KDQGORZ\P� L� JRVSRGDUF]\P�� QDMZL
NV]\P� R�URGNLHPDNDGHPLFNLP� L� NXOWXUDOQ\P� WHM� F]
�FL� NUDMX�� VWROLF� ZRMHZyG]WZD� SRGNDUSDFNLHJR� RUD]VLHG]LE� ZáDG]�GLHFH]MDOQ\FK�:� 5]HV]RZLH� VSRW\NDM� VL
 GZLH� NUDLQ\� JHRJUDILF]QH� �� UyZQLQQD�� OHVLVWD� .RWOLQD6DQGRPLHUVND�L�SL
NQLH�XNV]WDáWRZDQH��SDJyUNRZDWH�3RJyU]H�.DUSDFNLH��:�RNROLFDFK�0LDVWD
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]QDMGXM� VL
 GX*H� ]áR*D� JD]X� ]LHPQHJR�� QDOH*�FH� GR� QDMERJDWV]\FK� Z� 3ROVFH�� 5HJLRQU]HV]RZVNL�� QDOH*�F\� GR� QDMFLHSOHMV]\FK� UHJLRQyZ� Z� 3ROVFH�� SRáR*RQ\� MHVW� Z SRGJyUVNLHMVWUHILH�NOLPDW\F]QHM��FKDUDNWHU\]XM�FHM�VL
 GáXJLPL�XSDOQ\PL�ODWDPL�L�QLH]E\W�RVWU\PL�]LPDPL�'RJRGQH� SRáR*HQLH�� EOLVNR�ü� SRáXGQLRZHM� L� ZVFKRGQLHM� JUDQLF\�� F]\QL� ] PLDVWD� ZD*QHFHQWUXP� NRPXQLNDF\MQH�� 3U]HELHJDM� W
G\�� GURJD� PL
G]\QDURGRZD� (� �� ��� ELHJQ�FD� ]HZVFKRGX� QD� ]DFKyG�� á�F]�FD� 0HG\N
 ]H� =JRU]HOFHP� RUD]� GURJD� SyáQRF� �� SRáXGQLH�Z\W\F]DM�FD�V]ODN�RG�*GD�VND�SU]H]�:DUV]DZ
 L�5]HV]yZ��GR�6áRZDFML�L�5XPXQLL��2GOHJáR�üGR� JUDQLF� ]� 8NUDLQ� L� 6áRZDFM� Z\QRVL� QLHVSHáQD� ���� NP�� 7UDQVSRUW� ORWQLF]\� XPR*OLZLD]QDMGXM�FH� VL
 Z� PLHMVFRZR�FL� -DVLRQND� ���� NP� RG� 5]HV]RZD��� ORWQLVNR�� VSHáQLDM�FHVWDQGDUG\� PL
G]\QDURGRZH�� :� EH]SR�UHGQLP� V�VLHG]WZLH� 0LDVWD� SU]HELHJDü� E
G]LHDXWRVWUDGD�$����NWyUD�SRSURZDG]L�SU]H]�FDáH�3RGNDUSDFLH�D* GR�JUDQLF\�]�8NUDLQ���]JRGQLH�]SU]HELHJLHP�GUyJ�NUDMRZ\FK�XVWDORQ\P�SU]H]�0LQLVWUD�,QIUDVWUXNWXU\�1DMZL
NV]H�LQZHVW\FMH�UHDOL]RZDQH�SU]H]�0LDVWR�Z�RVWDWQLFK� ODWDFK�XNLHUXQNRZDQH�E\á\�QDSRSUDZ
 �URGRZLVND� QDWXUDOQHJR� L� SRSUDZ
 ZDUXQNyZ� VSRáHF]QR�E\WRZ\FK� PLHV]ND�FyZ5]HV]RZD��:D*Q� LQZHVW\FM� E\áD�PRGHUQL]DFMD� RF]\V]F]DOQL� �FLHNyZ� L� EXGRZD� NROHNWRUDSUDZREU]H*QHJR�� ']L
NL� WHPX� 5]HV]yZ� MHVW� MHGQ\P� ]� QLHZLHOX� PLDVW� 3ROVNL�� JG]LHRF]\V]F]DQ\FK�MHVW�SUDZLH�������FLHNyZ��'X*\P�SU]HGVL
Z]L
FLHP�JRVSRGDUNL�NRPXQDOQHME\áD�EXGRZD�WU]HFLHJR�PRVWX�GURJRZHJR�QD�:LVáRNX��NWyU\�XáDWZLá�GRMD]G�GR�5]HV]RZVNLHM(OHNWURFLHSáRZQL�� NROHMQHM� F]
�FL� REZRGQLF\� SyáQRFQHM� 5]HV]RZD�� PRVWX� QD� U]HFH� 6WUXJ�á�F]�FHJR�'UDELQLDQN
 ]�SRGU]HV]RZVN� %LDá���RUD]�NáDGNL�QD�:LVáRNX��: �����U��GR�X*\WNXPLHV]ND�FyZ� 5]HV]RZD� ]RVWDá� RGGDQ\� NROHMQ\� PRVW� QD� U]HFH� :LVáRN�� á�F]�F\� FHQWUXP� ]SUDZREU]H*Q� F]
�FL�0LDVWD�2ERN�IXQNFML�DGPLQLVWUDF\MQ\FK�PLDVWD�ZRMHZyG]NLHJR��5]HV]yZ�MHVW�REHFQLH�x R�URGNLHP�XVáXJ� R� ]QDF]HQLX�ZRMHZyG]NLP� L� UHJLRQDOQ\P��Z� V]F]HJyOQR�FL�Z� ]DNUHVLHV]NROQLFWZD�� Z\VSHFMDOL]RZDQHJR� OHF]QLFWZD� RUD]� Z� ]DNUHVLH� QDXNL� MDNR� R�URGHNVWDQRZL�F\�X]XSHáQLHQLH�REHFQHM�VLHFL�R�URGNyZ�NUDMRZ\FK�x NUDMRZ\P� R�URGNLHP� UR]ZRMX� SU]HP\VáX� HOHNWURPDV]\QRZHJR�� UROQR�VSR*\ZF]HJR� LIDUPDFHXW\F]QHJR�x ZD*Q\P� Z
]áHP� NUDMRZHM� NRPXQLNDFML� NROHMRZHM�� GURJRZHM� L� ORWQLF]HM� NUDMRZHM� LPL
G]\QDURGRZHM�x R�URGNLHP�OHF]QLFWZD�R�]DVL
JX�UHJLRQDOQ\P�x R�URGNLHP�V�GRZQLFWZD�R�]DVL
JX�UHJLRQDOQ\P�x R�URGNLHP�NXOWXU\�R�]DVL
JX�SRQDGUHJLRQDOQ\P�x FHQWUXP�L�R�URGNLHP�UHOLJLMQ\P�ZUD]�]H�V]NROQLFWZHP�Z\*V]\P�x R�URGNLHP� FHQWUyZ� L� LQVW\WXFML� RNRáREL]QHVRZ\FK� R� ]QDF]HQLX� UHJLRQDOQ\P� LSRQDGUHJLRQDOQ\P�:�RGQLHVLHQLX�GR�ZRMHZyG]WZD�SRGNDUSDFNLHJR�QD�5]HV]yZ�SU]\SDGD�x �����SRZLHU]FKQL�x �����OXGQR�FL�RJyáHP�x �����NRELHW�x ������SUDFXM�F\FK�x ������SUDFXM�F\FK�Z�VHNWRU]H�XVáXJ�U\QNRZ\FK�x �����PLHV]ND� Z�]DVREDFK�]DPLHV]NDQ\FK�x ������PLHV]ND� RGGDQ\FK�GR�X*\WNX�x ������PLHMVF�QRFOHJRZ\FK�Z�KRWHODFK�:� HXURSHMVNLHM� NODV\ILNDFML� PLDVW� 5]HV]yZ� ]DOLF]RQ\� ]RVWDá� GR� PLDVW� R� ]QDF]HQLXPL
G]\QDURGRZ\P�� :� .RQFHSFML� 3ROLW\NL� 3U]HVWU]HQQHJR� =DJRVSRGDURZDQLD� .UDMXRNUH�ORQ\� ]RVWDá� MDNR� NUDMRZ\� R�URGHN� UyZQRZD*HQLD� UR]ZRMX�� NRQFHQWUXM�F\SU]HGVL
Z]L
FLD�UR]ZRMRZH�Z�VNDOL�SRQDGUHJLRQDOQHM�
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5]HV]yZ� REHFQLH� OLF]\� RNRáR� ���� W\V�� PLHV]ND�FyZ�� ZUD]� ]� RVREDPL� F]DVRZR]DPHOGRZDQ\PL��Z� W\P� NLONXQDVWRW\VL
F]Q� JUXS� VWXGHQWyZ�� 6XNFHV\ZQHPX� SU]\URVWRZLOXGQR�FL� WRZDU]\V]\á� UR]ZyM� PLDVWD�� ]� SU]HEXGRZ� FHQWUXP�� SRZVWDQLHP� GX*\FK� RVLHGOLPLHV]NDQLRZ\FK� L� ]DNáDGyZ� SU]HP\VáRZ\FK�� 3RZLHU]FKQLD� 5]HV]RZD� Z\QRVL� DNWXDOQLH���� NP� L� QLH� SU]\VWDMH� GR� OLF]E\�PLHV]ND�FyZ��2VWDWQL� ]PLDQ
 JUDQLF� DGPLQLVWUDF\MQ\FKPLDVWD�SU]HSURZDG]RQR����ODW� WHPX��SU]\�F]\P�E\á\�WR�]PLDQ\�VWRVXQNRZR�QLHZLHONLH��3RGZ]JO
GHP�SRZLHU]FKQL�5]HV]yZ�MHVW�QDMPQLHMV]\P�PLDVWHP�ZRMHZyG]NLP�Z�3ROVFH��1DZHWQLHNWyUH�PLDVWD� SRZLDWRZH� QD� 3RGNDUSDFLX� PDM� SRZLHU]FKQL
 ZL
NV]� QL* 5]HV]yZ�� SU]\]QDF]QLH�PQLHMV]HM� OLF]ELH�PLHV]ND�FyZ� �7DUQREU]HJ�� 6WDORZD�:ROD�� 1LVNR��� 5]HV]yZ�PDZ\VRN� J
VWR�ü� ]DOXGQLHQLD� ²� ���� W\V�� PLHV]ND�FyZ�NP��� :�UyG� PLDVW� ZRMHZyG]NLFKZL
NV]� J
VWR�ü� ]DOXGQLHQLD�PDM� MHG\QLH�:DUV]DZD� ������ L� %LDá\VWRN� ������� =GHF\GRZDQDZL
NV]R�ü�PLDVW�R�]EOL*RQHM�²�SRG�Z]JO
GHP�OLF]E\�PLHV]ND�FyZ�²�ZLHONR�FL�PD�PQLHMV]�J
VWR�ü�]DOXGQLHQLD��QS��5DGRP��������.LHOFH��������2OV]W\Q��������7RUX� �������%LHOVNR�%LDáD������� 3RZ\*V]D� V\WXDFMD� SRZRGXMH�� *H� 5]HV]yZ� WUDFL�²� Z� SRUyZQDQLX� ]� LQQ\PL� GX*\PLR�URGNDPL�PLHMVNLPL�Z�NUDMX�²�QD�DWUDNF\MQR�FL�LQZHVW\F\MQHM��=DOHGZLH�����SRZLHU]FKQLREHFQHJR�5]HV]RZD�PR*QD� MHV]F]H�]DLQZHVWRZDü��6� WR� MHGQDN� WHUHQ\�SRáR*RQH�Z� Uy*Q\FKF]
�FLDFK� PLDVWD�� 1DMZL
NV]\� WHUHQ� SRG� LQZHVW\FMH� SU]HP\VáRZH� PD� ]DOHGZLH� ��� KDSRZLHU]FKQL�� 2]QDF]D� WR�� *H� PR*OLZR�FL� UR]ZRMX� 0LDVWD� Z� REHFQ\FK� JUDQLFDFKDGPLQLVWUDF\MQ\FK� V� Z� ]DVDG]LH� Z\F]HUSDQH�� 0R*H� WR� RVáDELü� JRVSRGDUN
 L� ]ZL
NV]\üEH]URERFLH�Z�PLH�FLH�L�RNROLF\�:� ]ZL�]NX� ]� SRZ\*V]\P� 0LDVWR� ZGUR*\áR� SURFHV� ]QDF]�FHJR� UR]V]HU]HQLD� JUDQLF5]HV]RZD�� :�Z\QLNX� SURFHVX� UR]V]HU]HQLD� JUDQLF� SROHJDM�FHJR� QD� SU]\á�F]HQLX� REV]DUyZSRáR*RQ\FK� Z� JPLQDFK�� .UDVQH�� %RJXFKZDáD�� 7\F]\Q�� *áRJyZ� 0DáRSROVNL�� �ZLOF]D�SRZLHU]FKQLD�0LDVWD�PD�Z]URVQ�ü�GR�SRQDG�����NP���D� OLF]ED� OXGQR�FL�GR�SRQDG����� W\V��-HGQRF]H�QLH� ]PQLHMV]\� VL
 J
VWR�ü� ]DOXGQLHQLD� ]� EOLVNR� �� W\V�� RVyE� QD� �� NP� GR� ����� W\V�RVyE�3URSRQRZDQD�]PLDQD�JUDQLF�XZ]JO
GQLD�P��LQ��x XV\WXRZDQLH��URGND�FL
*NR�FL�²�FHQWUXP�PLDVWD�x NRQW\QXRZDQLH�SURPLHQLVWR�NRQFHQWU\F]QHJR�UR]ZRMX�PLDVWD�x ]PLHQLDM�F\�VL
 FKDUDNWHU�RVDGQLFWZD�x HPLJUDFM
 OXGQR�FL�]�PLDVWD�x ZSá\Z�]ZL
NV]HQLD�SRGD*\�WHUHQyZ�SRG�EXGRZQLFWZR�ZLHORURG]LQQH�QD�SU]\URVW�OXGQR�FLPLDVWD�:�X]DVDGQLHQLX�ZQLRVNX�R�UR]V]HU]HQLH�JUDQLF��]áR*RQ\P�GR�0LQLVWUD�6SUDZ�:HZQ
WU]Q\FK�L$GPLQLVWUDFML�Z�VW\F]QLX������U���ZVND]DQR�P�LQ��QD�WR��L*�x SRZL
NV]RQ\�5]HV]yZ�E
G]LH�VNXWHF]QLHM�SU]\FL�JDá�LQZHVWRUyZ�NRPHUF\MQ\FK��RIHUXM�F]� SR]\VNDQ\FK� WHUHQyZ� DWUDNF\MQH�� ZLHORKHNWDURZH� G]LDáNL� SRG� LQZHVW\FMH� SURGXNF\MQH�XVáXJRZH�L�KDQGORZH�x QRZH�WHUHQ\�XPR*OLZL� UHDOL]DFM
 ZLHOX�ZD*Q\FK�FHOyZ�SXEOLF]Q\FK�x QDVW�SL�Z]PRFQLHQLH�IXQNFML�PHWURSROLWDOQ\FK�5]HV]RZD�x Zá�F]HQLH� QRZ\FK� REV]DUyZ� SR]ZROL� QD� KDUPRQLMQ\� UR]ZyM� WHUHQyZ� UHNUHDF\MQ\FK� LPLHV]NDQLRZ\FK�� ]� XZ]JO
GQLHQLHP� RFKURQ\� NUDMREUD]X� SU]HG� EH]SODQRZ��� UR]SURV]RQ�]DEXGRZ� PLHV]NDQLRZ� OXE�LQQ\P�QLHNRU]\VWQ\P�]DJRVSRGDURZDQLHP�x Zá�F]HQLH� QRZ\FK� WHUHQyZ� SR]ZROL� QD� SURZDG]HQLH� UDFMRQDOQHM� SROLW\NL� NV]WDáWRZDQLDXNáDGX�NRPXQLNDF\MQHJR��XPR*OLZLDM�FHJR�SUDZLGáRZ� REVáXJ
 PLDVWD�:QLRVHN�X]\VNDá�SR]\W\ZQ� RSLQL
:RMHZRG\�3RGNDUSDFNLHJR�Z�OXW\P������U�
� :L
FHM�Z�UR]G]LDOH��6WUXNWXUD�GHPRJUDILF]QD�� 8FKZDáD�1U�;,;���������5DG\�0LHMVNLHM�5]HV]RZD�]�GQLD����OXWHJR������U�
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2EHFQLH�SUDZLH�����OXGQR�FL�5]HV]RZD�]DPLHV]NXMH�UHMRQ�VWDQRZL�F\�G]LHOQLF
 �UyGPLHMVN�SRVLDGDM�F� VWDU� L�QRZ� ]DEXGRZ
 PLHV]NDOQ� ]�OLF]Q\PL�XVáXJDPL��'UXJL�UHMRQ��REHMPXM�F\G]LHOQLFH�GRPyZ�MHGQRURG]LQQ\FK�� MHVW�]DPLHV]NDá\�SU]H]�RNRáR�����OXGQR�FL��3R]RVWDá\FK���� PLHV]ND�FyZ� ]DPLHV]NXMH� UHMRQ� QRZRF]HVQ\FK� EXG\QNyZ� R� Z\VRNLHM� LQWHQV\ZQR�FL]DEXGRZ\���RVLHGOD�PLHV]NDQLRZH�ZLHORURG]LQQH�SRZVWDáH�QD�SU]HVWU]HQL�RVWDWQLFK����ODW��� =$*2632'$52:$1,(�35=(675=(11(
8ZDUXQNRZDQLD�SU]HVWU]HQQH3RáR*HQLH�5]HV]RZD5]HV]yZ� REHMPXMH� REV]DU� R� SRZLHU]FKQL� ����� NP� L� MHVW� SRáR*RQ\� QD� SU]HFL
FLX� GZyFKJáyZQ\FK� V]ODNyZ� NRPXQLNDF\MQ\FK� ELHJQ�F\FK� ]� ]DFKRGX� QD� ZVFKyG�� 3RG� Z]JO
GHPPRUIRORJLF]Q\P� 5]HV]yZ� SRáR*RQ\� MHVW� QD� SRJUDQLF]X� GZyFK� SURZLQFML�� 3yáQRFQHJR3RGNDUSDFLD�L�=HZQ
WU]Q\FK�.DUSDW�=DFKRGQLFK�:� REU
ELH� 3yáQRFQHJR� 3RGNDUSDFLD� Z� JUDQLFDFK� PLDVWD� Z\G]LHOLü� PR*QD� PH]RUHJLRQ\�3UDGROLQ
 3RGNDUSDFN� L�3RGJyU]H�5]HV]RZVNLH��1DWRPLDVW�=HZQ
WU]QH�.DUSDW\�=DFKRGQLHREHMPXM� QLHZLHONL�SRáXGQLRZR�±�ZVFKRGQL�REV]DU�PLDVWD��NWyU\�ZJ�SRG]LDáX�QD�PH]RUHJLRQ\SRáR*RQ\� MHVW� Z� REU
ELH� 3RJyU]D� '\QRZVNLHJR�� &HQWUDOQH� WHUHQ\� PLDVWD� ]QDMGXM� VL
 ZREV]DU]H�3RGJyU]D�5]HV]RZVNLHJR6SHF\ILF]QH� SRáR*HQLH� 5]HV]RZD� ]QDMGXMH� VZRMH� RG]ZLHUFLHGOHQLH� Z� U]H(ELH� WHUHQX�'HF\GXM�F� URO
 Z� XNV]WDáWRZDQLX� PRUIRORJLF]Q\P� PLDVWD� RGJU\ZD� 'ROLQD� :LVáRND�Z\HURGRZDQD� Z� SRZLHU]FKQL� 3RGJyU]D� 5]HV]RZVNLHJR�� :\VRNR�FL� WHUHQX� Z� SyáQRFQHMF]
�FL�PLDVWD�ZDKDM� VL
 Z�JUDQLFDFK�RG�����GR�����P�Q�S�P��1DWRPLDVW�SRáXGQLRZH�WHUHQ\FKDUDNWHU\]XM� VL
 ]QDF]Q\P� ]Uy*QLFRZDQLHP� XNV]WDáWRZDQLD�� ]H� VWRNDPL� R� GX*\PQDFK\OHQLX��SRUR]FLQDQ\PL�SU]H]�V]HUHJ�GROLQ�R�Uy*Q\FK�ZLHONR�FLDFK�L�NV]WDáWDFK��2EHFQH�QDWHUHQLH�PLDVWD� V� UyZQLH* IRUP\� DQWURSRJHQLF]QH� E
G�FH� VNXWNLHP� REHFQR�FL� L� G]LDáDOQR�FLF]áRZLHND��WDNLH�MDN��V]WXF]QH�VNDUS\��QDV\S\��ZNRS\�)XQNFMH�0LDVWD-DN�Z\ND]DQR�Z\*HM�5]HV]yZ� MHVW� QDMZL
NV]� DJORPHUDFM� PLHMVN� SRáXGQLRZR�ZVFKRGQLHM3ROVNL�� QLHNZHVWLRQRZDQ\P� FHQWUXP� KDQGORZ\P�� SU]HP\VáRZ\P� L� JRVSRGDUF]\P�QDMZL
NV]\P� R�URGNLHP� DNDGHPLFNLP� L� NXOWXUDOQ\P�� 'RJRGQH� SRáR*HQLH�� EOLVNR�üSRáXGQLRZHM� L ZVFKRGQLHM� JUDQLF\�� F]\QL� ]� 5]HV]RZD� ZD*QH� FHQWUXP� NRPXQLNDF\MQH�� 1DWHUHQLH�PLDVWD� NU]\*XMH� VL
 �� V]ODNyZ� GURJRZ\FK� L� NROHMRZ\FK� R� ]QDF]HQLX�ZRMHZyG]NLP�NUDMRZ\P�L�PL
G]\QDURGRZ\P�:� HXURSHMVNLHM� NODV\ILNDFML� PLDVW� 5]HV]yZ� ]DOLF]RQ\� ]RVWDá� GR� PLDVW� R ]QDF]HQLXPL
G]\QDURGRZ\P��:�NRQFHSFML�REV]DUyZ�PHWURSROLWDUQ\FK�3ROVNL��5]HV]yZ�RNUH�ORQR�MDNRPHWURSROLD�PDáD��D�U]HV]RZVNL�REV]DU�PHWURSROLWDOQ\�REHMPRZDáE\�VZRLP�]DVL
JLHP�RN�����W\V��PLHV]ND�FyZ�:�.RQFHSFML�3ROLW\NL�3U]HVWU]HQQHJR�=DJRVSRGDURZDQLD�.UDMX�RNUH�ORQ\�]RVWDá�MDNR�NUDMRZ\R�URGHN� UyZQRZD*HQLD� UR]ZRMX�� NRQFHQWUXM�F\� SU]HGVL
Z]L
FLD� UR]ZRMRZH� Z� VNDOLSRQDGUHJLRQDOQHM�� 3ODQ� =DJRVSRGDURZDQLD� 3U]HVWU]HQQHJR� :RMHZyG]WZD� 3RGNDUSDFNLHJR�3=3:3�� ZVND]XMH� QD� IXQNFMH� SRQDGUHJLRQDOQH� 0LDVWD�� Z� W\P� QD� SU]HREUD*DQLH� VL
DJORPHUDFML�PLHMVNR�SU]HP\VáRZHM�Z�PHWURSROL
 U]HV]RZVN��.RQNXUHQF\MQR�FL�PLDVWD�Z�SRUyZQDQLX�GR�LQQ\FK�PLDVW��FLDQ\�ZVFKRGQLHM�3=3:3�XSDWUXMHZ�x 5ROL�5]HV]RZD�MDNR�FHQWUDOQHJR�R�URGND�DJORPHUDFML��NWyUHM�NV]WDáWRZDQLH�VL
 ÄPR*H�E\üUyZQROHJáH� L� UHODW\ZQH� GR� QRZ\FK� WHFKQRORJLL� RUD]� URVQ�F\FK� Z\PDJD� FR� GR� MDNR�FL*\FLD�L��URGRZLVND´�
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x :\SHáQLDQLX�SU]H]�PLDVWR� OXNL�GRW\F]�FHM� IXQNFML�Z\*V]HJR� U]
GX��NWyUH�SU]HG� ,,�ZRMQ��ZLDWRZ� VSHáQLDá�/ZyZ�x 3RáR*HQLX� QD� NLHUXQNX� UR]ZRMX� ]DFKyG�ZVFKyG�� D� WDN*H� QD� JáyZQ\FK� FL�JDFKHQHUJHW\F]Q\FK�NUDMX�x 3RVLDGDQLX� XSRU]�GNRZDQHM� VLHFL� XU]�G]H� NRPXQDOQ\FK� L� PR*OLZR�FL� GDOV]HJR� MHMUR]ZRMX�x 'X*\P�SRWHQFMDOH�LQWHOHNWXDOQ\P�L�DNW\ZQR�FL�VSRáHF]QHM�PLHV]ND�FyZ�x 6]\ENR�QDVW
SXM�F\FK�SURFHVDFK� UHVWUXNWXU\]DFML� SRWHQFMDáX�SURGXNF\MQHJR� L� WZRU]HQLXQRZ\FK� SRGPLRWyZ� JRVSRGDUF]\FK� D� WDN*H� UR]ZRMX� KDQGOX� R� ]QDF]HQLX� NUDMRZ\P� LPL
G]\QDURGRZ\P�'RNXPHQW�]ZUDFD�MHGQDN�XZDJ
 QD�GX*H�RSy(QLHQLD�Z�UR]ZRMX��ZVND]XM�F��L* QDOH*\�G�*\üGR�]ZL
NV]HQLD� OLF]E\�PLHV]ND�FyZ�RUD]�ZV]HFKVWURQQHJR� UR]ZRMX� IXQNFML� HJ]RJHQLF]Q\FKPLDVWD�� :� ]ZL�]NX� ]� SHV\PLVW\F]Q� SURJQR]� GHPRJUDILF]Q� GOD� 5]HV]RZD�� VXJHUXMH� VL
VWRVRZDQLH�LQVWUXPHQWyZ��NWyUH�]ZL
NV]� DWUDNF\MQR�ü�0LDVWD�GOD�LPLJUDFML�Z�UDPDFK�UHJLRQXL� SRQDG� QLP�� D� SU]HGH� ZV]\VWNLP� ]DSRELHJQ� RGSá\ZRZL� Z\NV]WDáFRQ\FK� NDGU� GR� LQQ\FKR�URGNyZ�6]F]HJyOQH�]QDF]HQLH�0LDVWD�Z\QLND�MHGQRF]H�QLH�]�MHJR�IXQNFML��MDNR�VWROLF\�5]HV]RZVNLHJR2EV]DUX�0HWURSROLWDOQHJR��SRVLDGDM�FHJR�QDMZL
NV]\�SRWHQFMDá�UR]ZRMRZ\�Z�ZRMHZyG]WZLHSRGNDUSDFNLP�8ZDUXQNRZDQLD� Z\QLNDM �FH� ] UROL� PLDVWD� Z� NUDMRZHM� L� UHJLRQDOQHM� VWUXNWXU]HSU]HVWU]HQQHM� ZVND]XM� QD� V]F]HJyOQ� URO
 SURFHVX� UHZLWDOL]DFML� REV]DUyZ� PLHMVNLFK5]HV]RZD�6WUXNWXUD�SU]HVWU]HQQD�0LDVWD=DEXGRZD�PLDVWD�±� MHM� W\S\� L�]Uy*QLFRZDQLH�RUD]�UR]PLHV]F]HQLH�SU]HVWU]HQQH�V� Z\QLNLHPGáXJRWUZDáHJR� KLVWRU\F]QHJR� UR]ZRMX�� XZDUXQNRZD� IL]MRJUDILF]Q\FK� RUD]� XZDUXQNRZD�SROLW\F]QR� ±� DGPLQLVWUDF\MQ\FK�� 2EV]DU\� ]DEXGRZDQH� ]DMPXM� Z� PLH�FLH� SRZLHU]FKQL
 ������� KD�� FR� VWDQRZL� ������� RJyOQHM� SRZLHU]FKQL�PLDVWD�� 5]HV]yZ� SRVLDGD� ]GHF\GRZDQLHZ\NV]WDáFRQ� VWUHI
 ]DEXGRZ\��UyGPLHMVNLHM��SU]\�F]\P�XNáDG�]DEXGRZ\��VWUHI�IXQNFMRQDOQR�SU]HVWU]HQQ\FK�� PD� FKDUDNWHU� SURPLHQLVWR� ±� NRQFHQWU\F]Q\� ]� Z\UD(QLH� Z\RGU
EQLRQ\PLRVLHGODPL� PLHV]NDQLRZ\PL� RUD]� G]LHOQLFDPL� SU]HP\VáRZ\PL�� =DEXGRZ
 PLDVWD� RNUH�OLüQDOH*\�MDNR�]ZDUW���R�F]\P��ZLDGF]\�MHGQD�]�QDMZ\*V]\FK�Z�NUDMX�J
VWR�FL�]DOXGQLHQLD��]E\WPDáD�SRZLHU]FKQLD� WHUHQyZ�]LHORQ\FK� L� UHNUHDF\MQ\FK�� MDN� UyZQLH* QLHZLHONL�]DVyE� WHUHQyZQLH]DLQZHVWRZDQ\FK� L� ]DLQZHVWRZDQ\FK� ]� PR*OLZR�FL� GRLQZHVWRZDQLD�� %DUG]LHM� ]ZDUWD]DEXGRZD�Z\VW
SXMH�JHQHUDOQLH�Z� OHZREU]H*QHM�F]
�FL�PLDVWD��:�5]HV]RZLH�]GHF\GRZDQLHGRPLQXM� SRZRMHQQH�]HVSRá\�]DEXGRZ\�PLHV]NDQLRZHM�2VLHGOD�R�EDUG]R�GX*\P�]DJ
V]F]HQLX�OXGQR�FL�WM��RG����±�����RV��KD��]QDF]QLH�ZL
NV]\P�QL*�UHGQLD� GOD� GX*\FK�PLDVW�Z� 3ROVFH�� WR��1RZH�0LDVWR��0LHV]ND� ,�� %DUDQyZND�� .UDNRZVND�3RáXGQLH�� .UyOD� $XJXVWD�� 6SRUWRZD�� .PLW\�� 7\VL�FOHFLD�� 3XáDVNLHJR�� *URWD�5RZHFNLHJR�'�EURZVNLHJR�� 3LDVWyZ�� =DEXGRZ
 W\FK� RVLHGOL� WZRU]� EXG\QNL� ZLHORURG]LQQH� ±� EORNL� LZLH*RZFH��2VLHGOD� R� �UHGQLP� ]DJ
V]F]HQLX� OXGQR�FL� WM�� RG� ��� ±� ��� RV��KD� WR���UyGPLH�FLH�2V� 3DGHUHZVNLHJR�� 2V� /ZRZVNLH�� =LPRZLW�� 6WDURPLH�FLH�� 3U]\E\V]yZND�� :LONRZ\MD�3RELWQR�3RáXGQLH��,FK�]DEXGRZ
 WZRU]���NDPLHQLFH�L�QLHOLF]QH�EORNL�Z��UyGPLH�FLX��D� WDN*H]DEXGRZD�ZLHORURG]LQQD�R��UHGQLHM�LQWHQV\ZQR�FL�QD�RVLHGODFK��3DGHUHZVNLHJR��/ZRZVNLP�L3RELWQR�3RáXGQLH�� D� WDN*H� ]DEXGRZD� MHGQRURG]LQQD� L� V]HUHJRZD� R� FKDUDNWHU]H� ZLHMVNLP�2VLHGOD�WH�QLH�SRVLDGDM� LVWRWQ\FK�UH]HUZ�GOD�GDOV]HJR�UR]ZRMX�]DEXGRZ\��2VLHGOD�R�QLVNLP]DJ
V]F]HQLX�OXGQR�FL��RG���±��� RV��KD��6WDURQLZD��3RELWQR�3yáQRF��6áRFLQD��=DOHVLH��%LDáD�'UDELQLDQND��PDM� FKDUDNWHU� ZLHMVNL� L� LVWQLHM� WX� ZROQH� WHUHQ\� QD� GRJ
V]F]DQLH� ]DEXGRZ\�0DSN
 ZVND]XM�F� UR]PLHV]F]HQLH� RVLHGOL� R� Uy *Q\P� ]DJ
V]F]HQLX� OXGQR�FL SU]HGVWDZLD]Dá�F]QLN�JUDILF]Q\�±�SODQV]D�QU�� �
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=DEXGRZD� XVáXJRZD� SXEOLF]QD� L� NRPHUF\MQD� ]ORNDOL]RZDQD� MHVW� Z� KLVWRU\F]Q\P� FHQWUXPPLDVWD�RUD]�Z�RVLHGODFK�PLHV]NDQLRZ\FK�R�Z\VRNLHM�LQWHQV\ZQR�FL��WZRU]�F�XVáXJRZH�FHQWUDRVLHGORZH��:�SUDZREU]H*QHM�F]
�FL�5]HV]RZD��]DEXGRZD�XVáXJRZD�SXEOLF]QD� L�NRPHUF\MQDQD� GX*�� VNDO
 UR]ZLQ
áD� VL
 Z� UHMRQLH� XOLF� 5HMWDQD� L� .RSLVWR� ±� PD� RQD� FKDUDNWHURJyOQRPLHMVNL� L� SRQDGORNDOQ\�� 3RQDGWR� ]DEXGRZD� XVáXJRZD� NRPHUF\MQD�Z� RVWDWQLFK� ODWDFKUR]ZLMD�VL
 LQWHQV\ZQLH�SU]\�WUDVDFK�ZORWRZ\FK�GR�PLDVWD�=DEXGRZD� SU]HP\VáRZD� ZUD]� ]� SRSU]HP\VáRZ� ]ORNDOL]RZDQD� MHVW� Z� NLONX� G]LHOQLFDFKSU]HP\VáRZ\FK�x :6.�3=/�L�]DEXGRZD�Z�UHMRQLH�XO� :HWOL�VNLHM�x Z�UHMRQLH�XOLF�7UHPEHFNLHJR�L�0DF]ND�x Z�UHMRQLH�XOLF�3U]HP\VáRZHM�L�%R\D�)HOH�VNLHJR�x Z�UHMRQLH�XOLF�2NXOLFNLHJR�L�3U]\�7RU]H�x =HOPHU�x SU]\�XO� 6LHPLH�VNLHJR�x &RQUHV�L�]DEXGRZD�SU]\�XO� *HRGHWyZ�2EV]DU\� ]DEXGRZ\� SU]HP\VáRZHM� L� XVáXJ� SURGXNF\MQ\FK� Z� ]QDNRPLWHM� ZL
NV]R�FL]ORNDOL]RZDQH� V� Z� OHZREU]H*QHM� F]
�FL� 5]HV]RZD�� =DEXGRZD� ]ZL�]DQD� ]� JRVSRGDUN�ZRGQR��FLHNRZ��� HQHUJHW\F]Q� L� XVXZDQLD� QLHF]\VWR�FL� �� ]ORNDOL]RZDQD� MHVW� Z� SyáQRFQR�ZVFKRGQLHM�F]
�FL�PLDVWD�Z�SREOL*X�U]HNL�:LVáRN�2EV]DU\� QLH]DEXGRZDQH� ]ORNDOL]RZDQH� V� QD� REU]H*DFK� PLDVWD� ±� ]ZáDV]F]D� Z� F]
�FLSyáQRFQHM�L�SRáXGQLRZHM��QLH]DEXGRZDQH�V� WH* WHUHQ\�QDG�]DOHZHP�L�WHUDVD�]DOHZRZD�GROLQ\:LVáRND�=H�Z]JO
GX�QD�]DJRVSRGDURZDQLH�SU]HVWU]HQQH�WHUHQ�5]HV]RZD�PR*QD�SRG]LHOLü�QD�WU]\�W\S\REV]DUyZ�x REV]DU\�VWUHI\�PLHMVNLHM���SRáR*RQH�Z�KLVWRU\F]Q\P�FHQWUXP�PLDVWD��FKDUDNWHU\]XM�FH�VL
]ZDUW� ]DEXGRZ� Z� NZDUWDáDFK� XOLF�� ]DZLHUDM�FH� HOHPHQW\� NU\VWDOL]XM�FH� VWUXNWXU
SU]HVWU]HQQ� ]� ]DFKRZDQLHP�ZáD�FLZ\FK� SURSRUFML�ZQ
WU]� XUEDQLVW\F]Q\FK��:\VW
SXM�FDZ\VRNR�ü�]DEXGRZ\�MHVW�Z\*V]D�QL* WU]\�NRQG\JQDFMH��:�REV]DUDFK�W\FK�Z\VW
SXMH�GX*DNRQFHQWUDFMD�XVáXJ�SXEOLF]Q\FK�ORNDOQ\FK�L�SRQDGORNDOQ\FK��NRPHUF\MQ\FK��=ORNDOL]RZDQHWX�RELHNW\�SRVLDGDM� GX*H�ZDORU\�NXOWXURZH� L� DUFKLWHNWRQLF]QH�]�Z\UD(QLH�XNV]WDáWRZDQ��RWZDUW� SU]HVWU]HQL� SXEOLF]Q��x REV]DU\� NV]WDáWXM�FHM� VL
 VWUHI\� PLHMVNLHM� �� SRáR*RQH� Z� EH]SR�UHGQLP� V�VLHG]WZLHKLVWRU\F]QHJR�FHQWUXP�PLDVWD�RG�VWURQ\�]DFKRGQLHM��SRáXGQLRZHM�L�ZVFKRGQLHM�Z�JUDQLFDFKZ\]QDF]RQ\FK� SU]H]� WHUHQ\� OLQLL� NROHMRZHM� Z� NLHUXQNX� QD� -DVáR�� GDOHM� Z]GáX* $OHL3RZVWD�FyZ�:DUV]DZ\�L�OLQLL�EU]HJRZHM�U]HNL�:LVáRN�RUD]�Z]GáX* ZVFKRGQLHM�SLHU]HL�$OHL5HMWDQD�� QD� Z\VRNR�FL� RG� VNU]\*RZDQLD� WHM� XOLF\� ]� $OHM� $UPLL� .UDMRZHM� L� $OHM�1LHSRGOHJáR�FL�� D� WDN*H�Z]GáX* $OHL�2NXOLFNLHJR�QD�RGFLQNX�RG�VNU]\*RZDQLD� WHM� XOLF\� ]XOLF� .UyOD� $XJXVWD� L� XOLF� %URQLHZVNLHJR�� 1D� REV]DUDFK� W\FK� Z\VW
SXMH� JáyZQLH]DEXGRZD�XVáXJRZR�±�PLHV]NDQLRZD�Z�FL�JX�XOLF]Q\P�Z�F]
�FL�WZRU]�F�]ZDUW� ]DEXGRZ
OXE� VNRPSRQRZDQ� Z� IRUPLH� ZQ
WU]� XUEDQLVW\F]Q\FK�� ]� QLHOLF]Q\PL� HOHPHQWDPLNU\VWDOL]XM�F\PL� VWUXNWXU
 SU]HVWU]HQQ��� :\VW
SXM�FH� WX� RELHNW\� SRVLDGDM� ZDORU\NXOWXURZH��7HQ�REV]DU�0LDVWD�FKDUDNWHU\]XMH�VL
 NRQFHQWUDFM� XVáXJ�SXEOLF]Q\FK�ORNDOQ\FKL� SRQDGORNDOQ\FK� RUD]� NRPHUF\MQ\FK�� GRVW
SQ\FK� EH]SR�UHGQLR� RG� JáyZQ\FK� FL�JyZXOLF]Q\FK�x REV]DU\� RVLHGOL� PLHV]NDOQ\FK� L� RVDGQLFWZD� R� FKDUDNWHU]H� UXUDOLVW\F]Q\P� �� SRáR*RQHZ EH]SR�UHGQLP� V�VLHG]WZLH� VWUHI\� PLHMVNLHM� RG� VWURQ\� SyáQRFQHM� RUD]� Z� EH]SR�UHGQLPV�VLHG]WZLH� REV]DUyZ� NV]WDáWXM�FHM� VL
 VWUHI\� PLHMVNLHM� RG� VWURQ\� ]DFKRGQLHM�� SyáQRFQHM�SRáXGQLRZHM� L�ZVFKRGQLHM�RUD]�SHU\IHU\MQLH�Z�VWRVXQNX�GR�FHQWUXP�PLDVWD��1D�REV]DUDFKW\FK� Z\VW
SXMH� JáyZQLH� ]DEXGRZD� PLHV]NDQLRZD� ZLHORURG]LQQD� OXE� MHGQRURG]LQQD�UHDOL]RZDQD� ZHGáXJ� RNUH�ORQHM� NRQFHSFML�� DOER� Z� XNáDGDFK� UXUDOLVW\F]Q\FK� ]� XVáXJDPL
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SXEOLF]Q\PL� ORNDOQ\PL� L� NRPHUF\MQ\PL�� NWyUH� QLH� ]DVSRNDMDM� Z� SHáQL� SRWU]HE�� D� V�]ORNDOL]RZDQH�JáyZQLH�Z�R�URGNDFK�RVLHGORZ\FK�OXE�Z�SRMHG\QF]\FK�RELHNWDFK��2EV]DU\WH� FKDUDNWHU\]XM� VL
 EUDNLHP� Z\UD(QLH� Z\NV]WDáFRQ\FK� FL�JyZ� XOLF]Q\FK�� ,VWQLHM�FD]DEXGRZD�Z\VW
SXMH�JáyZQLH�Z IRUPLH�ÄEORNRZLVN´�OXE�]ZDUWHM�]DEXGRZ\�PLHV]NDQLRZHMMHGQRURG]LQQHM�L�SU]HPLHV]DQHM�] ]DEXGRZ� ]DJURGRZ���7HUHQ\�WH�SR]EDZLRQH�V� ZDORUyZNXOWXURZ\FK� OXE� SRVLDGDM� ZDORU\� NXOWXURZH� FKDUDNWHU\VW\F]QH� GOD� XNáDGyZ�ZLHMVNLFK� RNRPSR]\FML� XUEDQLVW\F]QHM� GOD� SRWU]HE� SRV]F]HJyOQ\FK� Z\G]LHORQ\FK� REV]DUyZ� EH]SRZL�]D� ]�XNV]WDáWRZDQ� KLVWRU\F]QLH�NRPSR]\FM� FHQWUXP�PLDVWD��&]
VWR� L]RORZDQH� V�DUWHULDPL�NRPXQLNDF\MQ\PL�R�FKDUDNWHU]H�WUDQ]\WRZ\PL�OXE�GX*\PL� WHUHQDPL�G]LDáDOQR�FLSURGXNF\MQHM�L�XVáXJ�QLHMHGQRNURWQLH�R�FKDUDNWHU]H�]DPNQL
W\P��3RV]F]HJyOQH�IXQNFMH�]DJRVSRGDURZDQLD�SRZLHU]FKQL�0LDVWD�]DMPXM� QDVW
SXM�FH�REV]DU\�x X*\WNL�UROQH��������NP�x WHUHQ\�]XUEDQL]RZDQH��������NP�x WHUHQ\�OH�QH�������NP�x QLHX*\WNL�������NP�x JUXQW\�SRG�ZRGDPL������NP�x WHUHQ\�Uy*QH�������NP�2EV]DU\�VWUDWHJLF]QH�Z\]QDF]RQH�Z�68L.=3�5]HV]RZD68L.=3�]������U��Z\RGU
EQLáR����REV]DUyZ�VWUDWHJLF]Q\FK�5]HV]RZD��6]F]HJyOQH�]QDF]HQLHGOD� SURFHVX� UHZLWDOL]DFML� REV]DUyZ� PLHMVNLFK� PD� Z\]QDF]HQLH� Z� 68L.=3� REV]DUXVWUDWHJLF]QHJR�QU���&(17580�RUD]�ZVND]DQLH�SU]H]�6WXGLXP�QD�ZDJ
 G]LDáD� PLHV]F]�F\FKVL
 Z� ILOR]RILL� L� ]DNUHVLH� UHZLWDOL]DFML� SU]\M
W\P� Z� =LQWHJURZDQ\P� 3URJUDPLH� 5R]ZRMX5HJLRQDOQHJR�QD�ODWD������������Z�W\P�SRWU]HE
 UHZLWDOL]DFML�6WDUHJR�0LDVWD��2EV]DU�1U���±&(17580�]RVWDá�XVWDORQ\�]H�Z]JO
GX�QD�DNW\ZL]DFM
 WDNLFK�G]LDáD���MDN�R NRQFHQWUDFMD�LQVW\WXFML�UDQJL�ZRMHZyG]NLHM�R V]F]HJyOQH�]QDF]HQLH�GOD�SRF]XFLD�WR*VDPR�FL�PLHV]ND�FyZ�R NRQLHF]QR�ü�RFKURQ\�ZDORUyZ�NXOWXURZ\FK�R NRQLHF]QR�ü�]DEH]SLHF]HQLD�HNVSR]\FML�REV]DUyZ�L�RELHNWyZ�]DE\WNRZ\FK�R UHDOL]DFMD� RELHNWyZ� PDM�F\FK� QD� FHOX� RGWZRU]HQLH� KLVWRU\F]QHJR� XNáDGXXUEDQLVW\F]QHJR�R SU]HEXGRZD� VWUXNWXU\� IXQNFMRQDOQR� ±� SU]HVWU]HQQHM� FHQWUXP� L� SRZL
NV]HQLH� REV]DUXFHQWUXP�R NRQLHF]QR�ü�NRQW\QXDFML�UR]SRF]
WHM�UHZLWDOL]DFML�6WDUHJR�0LDVWD�R NRQLHF]QR�ü� ]DEH]SLHF]HQLD� WHUHQyZ� SRG� UHDOL]DFM
 FHOyZ� SXEOLF]Q\FK�� ORNDOQ\FK� LSRQDGORNDOQ\FK�R NRQLHF]QR�ü� SRGQLHVLHQLD� DWUDNF\MQR�FL� WXU\VW\F]QHM� �UyGPLH�FLD� ZUD]]�ZSURZDG]HQLHP�QRZHJR�]DJRVSRGDURZDQLD�WXU\VW\F]QHJR�R UHNUHDF\MQH� ]DJRVSRGDURZDQLH� GROLQ\� :LVáRND� RUD]� UHDOL]DFMD� LQQ\FK� G]LDáD�PDM�F\FK� QD� FHOX� VWZRU]HQLH� ]� GROLQ\� :LVáRND� RVL� NRPSR]\F\MQHM� PLDVWD� SU]\]DFKRZDQLX�JáyZQHM�IXQNFML�Z�V\VWHPLH�SU]HZLHWU]DQLD�PLDVWD�R NRQLHF]QR�ü� UHDOL]DFML� LQZHVW\FML� GURJRZ\FK� PDM�F\FK� QD� FHOX� X]XSHáQLHQLH� XNáDGXNRPXQLNDF\MQHJR�L�RGFL�*HQLH�XNáDGX�LVWQLHM�FHJR�R UR]EXGRZD� �� PRGHUQL]DFMD� ]LQWHJURZDQHJR� Z
]áD� NRPXQLNDFML� ]ELRURZHM]� UR]VWU]\JQL
FLHP� ORNDOL]DFML� GZRUFD� 3.6� �UR]EXGRZD� LVWQLHM�FHJR� GZRUFD� QDWHUHQDFK�NROHL�OXE�DGDSWDFMD�QD�WHQ�FHO�VWDUHM�ORNRPRW\ZRZQL��R UH]HUZDFMD�Z�6WXGLXP�WHUHQyZ�SRG� UR]ZyM�SU]\V]áHJR�8QLZHUV\WHWX�Z�5]HV]RZLH�ZF]
�FL�SUDZREU]H*QHM�REV]DUX�
� :HGáXJ�]Dá�F]QLND�QU����GR�68L.=3��XFKZDáD�1U�;;;9,,����������5DG\�0LDVWD�5]HV]RZD�]�GQLD��� OLSFD�����U�����8ZDUXQNRZDQLD�Z\QLNDM�FH�]�LVWQLHM�FHM�VWUXNWXU\�IXQNFMRQDOQR�±�SU]HVWU]HQQHM�
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/RNDOL]DFM
 REV]DUX�VWUDWHJLF]QHJR�&HQWUXP�QD�PDSLH�5]HV]RZD�SU]HGVWDZLD�]Dá �F]QLNJUDILF]Q\�±�SODQV]D�QU�� �7HUHQ\� ]DEXGRZDQH� Z\PDJDM �FH� UHKDELOLWDFML� Z\]QDF]RQH� Z68L.=3�7HUHQ\�Z\PDJDM�FH�UHKDELOLWDFML�REHMPXM���]DUyZQR�REV]DU\�SRáR*RQH�Z�FHQWUXP�PLDVWD��MDNL� QD� MHJR� SHU\IHULDFK� L� ]DMPXM� RNRáR� ���� MHJR� RJyOQHM� SRZLHU]FKQL� �RNRáR� ����� KD��� 1DWHUHQDFK�W\FK�Z\VW
SXM� HOHPHQW\�OXE�UHOLNW\�KLVWRU\F]QHJR�XNáDGX�SU]HVWU]HQQHJR�R�Uy*Q\PVWRSQLX� ]DFKRZDQLD�� SRVLDGDM� RQH� LVWRWQH�ZDUWR�FL� NXOWXURZH� L� NUDMREUD]RZH��Z\PDJDM�FH]DFKRZDQLD� L� RFKURQ\� RUD]� VWRVRZQHJR� Z\HNVSRQRZDQLD� ZH� ZVSyáF]HVQHM� VWUXNWXU]HSU]HVWU]HQQHM�PLDVWD�2EV]DU\�SRáR*RQH�Z�FHQWUXP�PLDVWD�±� WR� REV]DU\�ZDUWR�FLRZ\FK� IRUP�PLHMVNLFK�� REM
WH�Z]QDF]QHM� F]
�FL� RFKURQ� NRQVHUZDWRUVN��� R� IXQNFML� PLHV]NDQLRZR�XVáXJRZHM� �]� SU]HZDJ�XVáXJ��� Z� �FLVáHM� VWUHILH� FHQWUXP�� ZVND]DQH� GR� GRLQZHVWRZDQLD� L� X]XSHáQLHQLD� QRZRF]HVQ�VXEVWDQFM� ]� SRV]DQRZDQLHP� LVWQLHM�F\FK� XNáDGyZ� XUEDQLVW\F]Q\FK� RUD]� KLVWRU\F]QHM]DEXGRZ\�� 3U]\M
WH� SU]H]� VWXGLXP� G]LDáDQLD� QD� W\FK� REV]DUDFK�� ]JRGQH� ]� ILOR]RIL�UHZLWDOL]DFML�REV]DUyZ�PLHMVNLFK��REHMPXM��x SRSUDZ
 MDNR�FL� *\FLD� PLHV]ND�FyZ� �X]XSHáQLHQLH� LQIUDVWUXNWXU\� WHFKQLF]QHM�ZLHORSR]LRPRZH�SDUNLQJL���VWDQ�EH]SLHF]H�VWZD�VSRáHF]QHJR��]ZL
NV]HQLH�LQWHQV\ZQR�FLG]LDáD� WHFKQLF]Q\FK� ±� PRQLWRULQJ� ±� L� RVRERZ\FK� ±� SDWUROH� SLHV]H�� ]PRWRU\]RZDQH� LNRQQH�RGSRZLHGQLFK�VáX*E��x SURPRFM
 FL�JáR�FL� NXOWXURZHM� �Z\NRU]\VWDQLH� VWDUHM� ]DEXGRZ\� QD� SRWU]HE\� QRZ\FKIXQNFML� ±� GDOHNR� LG�FH� PRGHUQL]DFMH� QLH� ]DJUD*DM�FH� KLVWRU\F]Q\P� ZDUWR�FLRP]DE\WNRZHM� VXEVWDQFML�� NRPSOHNVRZD� UHZDORU\]DFMD� ]HVSRáyZ� ]DEXGRZ\� L� SU]HVWU]HQLSXEOLF]Q\FK� QD� PLDU
 ZVSyáF]HVQ\FK� Z\PRJyZ�� HNVSRQRZDQLH� ZDUWR�FL� NXOWXURZ\FKSU]HVWU]HQL�L�]DEXGRZ\��x R*\ZLHQLH�VWUHI\�FHQWUXP�SRSU]H]�ZSURZDG]DQLH�Uy*QRURGQ\FK�IXQNFML�XVáXJRZ\FK�RUD]XPLHMVFRZLHQLH� Z� ]DEXGRZLH� ]QDF]�FHM� LOR�FL� ORNDOL� PLHV]NDQLRZ\FK� �ZV]HFKVWURQQHZ\NRU]\VWDQLH�Z�W\P�FHOX�JyUQ\FK�NRQG\JQDFML��V]F]HJyOQLH�SRGGDV]\��x RUJDQL]RZDQLH�L�PRGHUQL]DFM
 PLHMVF�VSRáHF]Q\FK�VSRWND� �EXOZDU\��SDUNL��VNZHU\��SODFH�RJURG\�MRUGDQRZVNLH��HQNODZ\�]LHOHQL��x SRSUDZ
 PLNURNOLPDWX�FHQWUXP�PLDVWD�SRSU]H]�]ZL
NV]HQLH�XG]LDáX�WHUHQyZ�]LHORQ\FK�ZVWRVXQNX� GR� ]DEXGRZDQ\FK� L� X]XSHáQLHQLH� GU]HZRVWDQX�� ]QDF]QLH� ]UHGXNRZDQHJR� QDVNXWHN�Z\FLQNL�WRSyO�x UHDOL]DFM
 QRZHM� ]DEXGRZ\� Z� QDZL�]DQLX� GR� KLVWRU\F]QHM� WNDQNL�� SU]H]� ZSURZDG]DQLHQRZRF]HVQHM� DUFKLWHNWXU\� GR� NZDUWDáyZ� VWDURPLHMVNLFK� ]JRGQLH� ]H�ZV]\VWNLPL� UHJXáDPLRFKURQ\�ZDUWR�FL�]DE\WNRZ\FK��OHF]�L�QD�PLDU
 PLDVWD�ZRMHZyG]NLHJR��XZ]JO
GQLDM�F�ZSHáQL�ZVSyáF]HVQH�WUHQG\�IRUPDOQH�L�WHFKQRORJLF]QH�2EV]DU\� SRáR*RQH� SHU\IHU\MQLH� Z� VWRVXQNX� GR� FHQWUXP�PLDVWD� �� WR� WHUHQ\� R� SU]HZD*DM�FHMIXQNFML� PLHV]NDQLRZHM� MHGQRURG]LQQHM�� ]DJURGRZHM�� ]DFKRZDQ\P� KLVWRU\F]Q\P� XNáDG]LHSU]HVWU]HQQ\P��ERJDWHM�WUDG\FML�PLHMVFD��Z\VW
SXM�FHM�]DEXGRZLH�R�ZDUWR�FLDFK�NXOWXURZ\FK�Z\VRNLFK�ZDORUDFK�NUDMREUD]RZ\FK��:�UyG�G]LDáD� QD�W\FK�REV]DUDFK�6WXGLXP�Z\PLHQLD�x G]LDáDQLD�Z�FHOX�X]\VNDQLD�PLHMVNLHJR�VWDQGDUGX�REV]DUX�]� MHGQRF]HVQ\P�]DFKRZDQLHPORNDOQHJR�NOLPDWX�L�REV]DUX�G]LHOQLF\��]�SRV]DQRZDQLHP�WUDG\FML�PLHMVFD�x SRSUDZ
 GRVW
SQR�FL� NRPXQLNDF\MQHM� SRSU]H]� PRGHUQL]DFM
 GUyJ� L� GRMD]GyZ� RUD]]ZL
NV]HQLH�RIHUW\�SU]HZR]RZHM�NRPXQLNDFML�PLHMVNLHM�
� =JRGQLH�]�]Dá�F]QLNLHP�QU����GR�XFKZDá\�1U�;;;9,,����������5DG\�0LDVWD�5]HV]RZD�]�GQLD���OLSFD������U�
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x SRSUDZ
 ZDUXQNyZ� *\FLD� SRSU]H]� EXGRZ
 OXE�PRGHUQL]DFM
 LQIUDVWUXNWXU\� WHFKQLF]QHM�ZSURZDG]HQLH�EUDNXM�F\FK�L�XQRZRF]H�QLHQLH�LVWQLHM�F\FK�XVáXJ��NXOWXU\�L�Z\SRF]\QNX�R�ZLDW\��KDQGOX��LWS���x X]XSHáQLHQLH� L�Z]ERJDFHQLH� LVWQLHM�F\FK�]HVSRáyZ�XUEDQLVW\F]Q\FK�Z�PLDU
 GRVW
SQR�FL]DVREyZ�WHUHQX�L�LQIUDVWUXNWXU\��]�XZ]JO
GQLHQLHP�RFKURQ\�WR*VDPR�FL�NXOWXURZHM�W\FK*H]HVSRáyZ�x Z\HNVSRQRZDQLH� FHFK� ]QDPLRQXM�F\FK� LQG\ZLGXDOQR�ü� ]DFKRZDQ\FK� ]HVSRáyZXUEDQLVW\F]Q\FK�SRSU]H]�ZV]HFKVWURQQH�VWRVRZDQLH�SU]\�X]XSHáQLDM�F\FK� MH� UHDOL]DFMDFKPDWHULDáyZ�EXGRZODQ\FK�L�IRUP�DUFKLWHNWRQLF]Q\FK�QDZL�]XM�F\FK�GR�ORNDOQ\FK�WUDG\FMLEXGRZODQ\FK�5R]PLHV]F]HQLH�QD�SU]HVWU]HQL�0LDVWD�REV]DUyZ�Z\PDJDM�F\FK� UHKDELOLWDFML� L� SU]HNV]WDáFH�SU]HGVWDZLD�WDN*H�SODQV]D�QU���7HUHQ\�SU]HNV]WDáFH� ZHGáXJ�68L.=3�3RZLHU]FKQLD�REV]DUyZ�Z\PDJDM�F\FK�SU]HNV]WDáFH� Z\QRVL�RN�������KD�� VWDQRZL�F�SRQDG�����RJyOQHM�SRZLHU]FKQL�0LDVWD�L�REHMPXM�F�x REV]DU\�GRWNQL
WH�G\VKDUPRQL� L�QLHáDGHP�SU]HVWU]HQQ\P��Z\PDJDM�FH�SRSUDZ\�ZDUWR�FLNUDMREUD]RZR�SU]HVWU]HQQ\FK�±�RN��������KD�x REV]DU\�Z\PDJDM�FH�XSRU]�GNRZDQLD�RUD]�X]XSHáQLHQLD�LQIUDVWUXNWXU\�±�RN��������KD�x REV]DU� &HQWUXP�� Z\PDJDM�F\� ]áR*RQ\FK� G]LDáD� Z\UyZQDZF]\FKL� X]XSHáQLDM�F\FK� Z� ]DNUHVLH� NRPXQLNDFML� L� LQIUDVWUXNWXU\�� QDV\FHQLD� ]LHOHQL�L� QRZRF]HVQ� WNDQN� PLHMVN��� SU]H]Z\FL
*HQLD� EDULHU\� VWUXNWXUDOQHM� �:LVáRN�RJUDQLF]DM�FHM�UR]ZyM�VWUHI\�SUDZREU]H*QHM�±�RN��������KD�5R]PLHV]F]HQLH�QD�SU]HVWU]HQL�0LDVWD�REV]DUyZ�SU]HNV]WDáFH� SU]HGVWDZLD�SODQV]D�QU���0LHV]NDOQLFWZR:� ����� U�� Z� 5]HV]RZLH� E\áR� RJyáHP� RNRáR� ����� W\V�� PLHV]ND��� 3RQDG� ���� VWDQRZL�PLHV]NDQLD�Z\EXGRZDQH�SR������U��:�PLHV]NDQLDFK�]�ODW�����;;�ZLHNX��NWyU\FK�MHVW�SRQDG� �����GRPLQXM� PLHV]NDQLD�WU]\L]ERZH��=�ODW�����SRFKRG]L�SUDZLH��� ����PLHV]ND���Z�W\PRNRáR�� ����WR�PLHV]NDQLD�F]WHURL]ERZH��1DMZL
FHM�PLHV]ND� ��SUDZLH��� ����Z\EXGRZDQRZ�ODWDFK������������'DQH�R�]DVREDFK�]DPLHV]NDQ\FK�]DZLHUD�SRQL*V]D�WDEHOD�7DEHOD����=DVRE\�PLHV]NDQLRZH�]DPLHV]NDQH�Z�5]HV]RZLH�Z�ODWDFK�������������������������L�����3U]HFL
WQDOLF]ED�RVyE SRZ��X*\WNRZDZ�P�5RN 0LHV]NDQLD ,]E\ 3RZ��X*\WNRZDPLHV]ND�Z�W\V��P� QD��PLHV]�NDQLH QD��L]E
 QD��PLHV]�NDQLH QD��L]E
���� ������ ������� ������ ���� ���� ���� �������� ������ ������� ������ ���� ���� ���� �������� ������ ������� ������ ���� ���� ���� �������� ������ ������� ������ ���� ���� ���� �������� ������ ������� ������ ���� ���� ���� ����'UyGáR��:86�5RF]QLNL�6WDW\VW\F]QH�ZRMHZyG]WZD�SRGNDUSDFNLHJR�
'OD� SRUyZQDQLD�� Z� PLDVWDFK� SROVNLFK� Z� ����� U�� SU]HFL
WQD� OLF]ED� RVyE� QD� PLHV]NDQLHZ\QRVLáD� ������ D� SU]HFL
WQD� OLF]ED� RVyE� QD� L]E
 ������ SU]HFL
WQD� SRZLHU]FKQLD� X*\WNRZDPLHV]NDQLD� ����� P��� QDWRPLDVW� SRZLHU]FKQLD� X*\WNRZD� PLHV]NDQLD� NV]WDáWRZDáD� VL
 QDSR]LRPLH������P� QD�RVRE
�
� =JRGQLH�]�]Dá�F]QLNLHP�QU����GR�XFKZDá\�1U�;;;9,,����������5DG\�0LDVWD�5]HV]RZD�]�GQLD���OLSFD������U�
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:� ����� URNX� Z�UyG� ]DVREyZ� PLHV]NDQLRZ\FK� ��� ���� PLHV]ND��� W\ONR ����� �� �� ���PLHV]ND��� WR� ]DVRE\� JPLQQH�� -HGQRF]H�QLH� QD� á�F]Q� SRZLHU]FKQL
 X*\WNRZ� PLHV]ND�� ��� ��� P� SU]\SDGD� W\ONR���� ����P� SRZLHU]FKQL�X*\WNRZHM�PLHV]ND� JPLQQ\FK�� F]\OL������2]QDF]D� WR�� *H� �UHGQLR�PLHV]NDQLH� JPLQQH�PD� SRZLHU]FKQL
 X*\WNRZ� PQLHMV]� QL*PLHV]NDQLH�VSyáG]LHOF]H�F]\�SU\ZDWQH�6WDQ� Z\SRVD*HQLD� PLHV]ND� Z� SRGVWDZRZH� LQVWDODFMH� MHVW� UHODW\ZQLH� Z\VRNL�� 3RQDG� ���PLHV]ND� SRVLDGD� ZRGRFL�JL�� ���� ±� NDQDOL]DFM
�� SUDZLH� ���� ±� JD]� VLHFLRZ\� L� FLHSáR]GDODF]\QQH�
7DEHOD����:\SRVD*HQLH�WHFKQLF]QR�VDQLWDUQH�PLHV]ND� Z�5]HV]RZLH�Z������URNX5RG]DM�Z\SRVD*HQLD /LF]ED�PLHV]ND� 2GVHWHN�PLHV]ND�:RGRFL�J ����� ������8VW
S�VSáXNLZDQ\ ����� ������àD]LHQNL��XU]�G]HQLD�N�SLHORZH��SU\V]QLFH�]�RGSá\ZHP�ZRG\� ����� ������&HQWUDOQH�RJU]HZDQLH ����� ������*D]�VLHFLRZ\ ����� ������'UyGáR��*86�±�ED]D�GDQ\FK�UHJLRQDOQ\FK
1DMOHSLHM� Z� PHGLD� Z\SRVD*RQH� V� ]DVRE\� VSyáG]LHOF]H�� QDWRPLDVW� QDMVáDELHM� ±� PLHV]NDQLD]QDMGXM�FH� VL
 Z� GRPDFK� MHGQRURG]LQQ\FK� Z� RVLHGODFK� SHU\IHU\MQ\FK�� WDNLFK� MDN�� %LDáD�'UDELQLDQND�=DJURG\�� 3RELWQR�3yáQRF�� 3U]\E\V]yZND�� 6WDURPLH�FLH�� 6WDURQLZD��:LONRZ\MD�=DOHVLH�� =LPRZLW�� 0LPR� WR� ]� GDQ\FK� SU]HND]DQ\FK� SU]H]� U]HV]RZVNLH� VSyáG]LHOQLHPLHV]NDQLRZH�Z\QLND��*H����SURFHQW�PRQLWRURZDQ\FK�PLHV]ND� MHVW�Z�EDUG]R�]á\P�VWDQLH�Z\PDJDM� SRZD*Q\FK� UHPRQWyZ�� GRFKRG]L� GR� QDJPLQQ\FK� DZDULL��� D� ���� PLHV]ND�Z\PDJD� QDSUDZ� OXE� RFLHSOHQLD�� 0RQLWRULQJ� ZVND]XMH� WDN*H�� L* VWDQ� PLHV]ND� MHVWQLHMHGQRNURWQLH� OHSV]\� QL* VWDQ� EXG\QNyZ�� Z� NWyU\FK� ORNDOH� VL
 ]QDMGXM��� 1DMF]
�FLHM� ZEXG\QNDFK� NRQLHF]QH� V� GRFLHSOHQLD�� Z\PLDQD� VWRODUNL�� 1DMZL
NV]H� SRWU]HE\� UHPRQWRZHGRW\F]� VXEVWDQFML� PLHV]NDQLRZHM� ]ORNDOL]RZDQHM� Z� �UyGPLH�FLX�� 7UXGQR�FL� VSyáG]LHOQLZL�*�� VL
 UyZQLH* ]� SR]LRPHP� ]DGáX*HQLD� F]\QV]RZHJR�PLHV]ND�FyZ�� NWyUH� FKRü� �UHGQLRGRW\F]\����ORNDOL�PLHV]NDOQ\FK��Z�QLHNWyU\FK�]DVREDFK�VSyáG]LHOF]\FK�VL
JD������2G�URNX������]PLDQRP�XOHJáD�VWUXNWXUD�ZáDVQR�FLRZD�PLHV]ND���:������URNX�VSU]HGDQR����PLHV]NDQLD� RVRERP� IL]\F]Q\P�� ]� WHJR� SU]HZD*DM�F� F]
�ü� ������ Z� EXG\QNDFKZLHORURG]LQQ\FK��Z�W\P�����PLHV]ND� NRPXQDOQ\FK��=ZUyFRQR�GDZQ\P�ZáD�FLFLHORP�E�G(LFK� VSDGNRELHUFRP���� EXG\QNL� ] PLHV]NDQLDPL�� R� á�F]QHM� SRZLHU]FKQL� X*\WNRZHM�PLHV]ND�Z\QRV]�FHM�� ����P��6SU]HGD* PLHV]ND� NRPXQDOQ\FK�Z�5]HV]RZLH�UHJXOXMH�XFKZDáD�1U�9,���������5DG\�0LDVWD5]HV]RZD� ]� GQLD� �� PDUFD� ����� URNX� Z� VSUDZLH� ]DVDG� VSU]HGD*\� ORNDOL� PLHV]NDOQ\FK� ZEXG\QNDFK� NRPXQDOQ\FK� ZLHORPLHV]NDQLRZ\FK� L� PDá\FK� GRPDFK� PLHV]NDOQ\FK�� NWyUDXPR*OLZLD� QDMHPF\� ORNDOX� MHJR� Z\NXS� SR� SUHIHUHQF\MQHM� FHQLH�� :� WDEHOL� SRQL*HMSU]HGVWDZLRQR�NV]WDáWRZDQLH�VL
 VSU]HGD*\�PLHV]ND� NRPXQDOQ\FK�RG������U�
7DEHOD����:\ND]�VSU]HGDQ\FK�ORNDOL�NRPXQDOQ\FK�Z�ODWDFK������±�����

5RN ,OR�ü�VSU]HGDQ\FKORNDOL�PLHV]NDOQ\FK 3RZLHU]FKQLD�VSU]HGDQ\FKORNDOL�PLHV]NDOQ\FK�RJyáHP���Z�P� ����� ��� ������������ ��� ������������ ��� ������������ ��� ��������
� 1D� SRGVWDZLH� GDQ\FK� QDGHVáDQ\FK� SU]H]� VSyáG]LHOQLH� PLHV]NDQLRZH�� Ä0HWDORZLHF´�� Ä%XGRZODQ\FK´�Ä3URMHNWDQW´��Ä1RZH�0LDVWR´��Ä*HRGHFL´�L�6SyáG]LHOQL
0LHV]NDQLRZ� /RNDWRUVNR��:áDVQR�FLRZ��
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5RN ,OR�ü�VSU]HGDQ\FKORNDOL�PLHV]NDOQ\FK 3RZLHU]FKQLD�VSU]HGDQ\FKORNDOL�PLHV]NDOQ\FK�RJyáHP���Z�P� ����� ��� ������������ ��� ��������680$ ���� ��������'UyGáR��3URJUDP�*RVSRGDURZDQLD�0LHV]NDQLRZ\P�=DVREHP�0LDVWD�5]HV]RZD�Z�ODWDFK������������
:� ����� URNX� RGGDQR� GR� X*\WNX� RJyáHP� ���� QRZ\FK� PLHV]ND��� R� á�F]QHM� SRZLHU]FKQLX*\WNRZHM��������P� ]�WHJR�x ����PLHV]ND� VSyáG]LHOF]\FK��FR�VWDQRZLáR�����ZV]\VWNLFK�QRZ\FK�PLHV]ND���R á�F]QHMSRZLHU]FKQL�X*\WNRZHM��� ����P��x ��� PLHV]NDQLD� ]DNáDGRZH�� FR� VWDQRZLáR� ����� ZV]\VWNLFK� QRZ\FK� PLHV]ND��� R� á�F]QHMSRZLHU]FKQL�X*\WNRZHM�� ����P��x �� PLHV]NDQLD� NRPXQDOQH�� FR� VWDQRZLáR� MHG\QLH� ����� ZV]\VWNLFK� QRZ\FK� PLHV]ND��� Rá�F]QHM�SRZLHU]FKQL�X*\WNRZHM�����P��x ����PLHV]ND� Z�EXGRZQLFWZLH�LQG\ZLGXDOQ\P��FR�VWDQRZLáR�������ZV]\VWNLFK�QRZ\FKPLHV]ND���R�á�F]QHM�SRZLHU]FKQL�X*\WNRZHM��� ����P��1DMZL
NV]H� QRZR� RGGDZDQH� PLHV]NDQLD� Z� ����� URNX� ]RVWDá\� Z\EXGRZDQH� Z� WU\ELHLQG\ZLGXDOQ\P���UHGQLD�SRZLHU]FKQLD�Z\QRVLáD�����P����QDMPQLHMV]H�PLHV]NDQLD�RGGDZDQHGR�X*\WNX�WR�PLHV]NDQLD�]DNáDGRZH���UHGQLD�SRZLHU]FKQLD�Z\QRVLáD����P���
.RPXQDOQ\�]DVyE�PLHV]NDQLRZ\=DVyE�PLHV]NDQLRZ\�0LDVWD�5]HV]RZD�WZRU]� ORNDOH�PLHV]NDOQH�]QDMGXM�FH�VL
 Z�EXG\QNDFKVWDQRZL�F\FK�Z�FDáR�FL�ZáDVQR�ü�JPLQ\�0LDVWR�5]HV]yZ��Z�EXG\QNDFK�]�XG]LDáHP�JPLQ\��ZEXG\QNDFK� VWDQRZL�F\FK� ZáDVQR�ü� OXE� ZVSyáZáDVQR�ü� RVyE� IL]\F]Q\FK� RUD]� Z� EXG\QNDFKE
G�F\FK� ZVSyáZáDVQR�FL� 0LDVWD� L� RVyE� IL]\F]Q\FK�� WM�� Z� EXG\QNDFK� :VSyOQRW0LHV]NDQLRZ\FK�� 3RQL*V]D� WDEHOD� SU]HGVWDZLD� ]HVWDZLHQLH� ]ELRUF]H� ORNDOL� PLHV]NDOQ\FK� ]SRG]LDáHP� ZHGáXJ� VWUXNWXU\� ZáDVQR�FL� EXG\QNyZ�� =DPLHV]F]RQR� Z� QLHM� UyZQLH* GDQH� RORNDODFK�X*\WNRZ\FK��E
G�F\FK�ZáDVQR�FL� JPLQ\�OXE�SR]RVWDM�F\FK�Z�MHM�G\VSR]\FML�7DEHOD����=HVWDZLHQLH�]ELRUF]H�ORNDOL�NRPXQDOQ\FK���VWDQ�QD����JUXGQLD������U�

5RG]DMEXG\QNyZ ,OR�üEXG\QNyZ 3RZLHU]FKQLDX*\WNRZDRJyáHP�Z�P�
3RZLHU]�FKQLDNRPXQDO�QDRJyáHPZ�P�

,OR�üORNDOLPLHV]NDO�Q\FKNRPXQDO�Q\FK

3RZ�ORNDOLPLHV]NDO�Q\FKNRPXQDO�Q\FKZ�P�

,OR�üORNDOLX*\W�NRZ\FKNRPX�QDOQ\FK

3RZ�ORNDOLX*\WNR�Z\FKNRPX�QDOQ\FKZ�P�%XG\QNL:VSyOQRW0LHV]NDQLRZ\FK ��� ��������� ��������� ���� ��������� ��� ��������
%XG\QNLPLHV]NDOQHVWDQRZL�FHZ������ZáDVQR�üJPLQ\

�� �������� �������� ��� �������� ��� �������
%XG\QNLPLHV]NDOQH�]XG]LDáHP�JPLQ\ � ������� ������� �� ������� � ������
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5RG]DMEXG\QNyZ ,OR�üEXG\QNyZ 3RZLHU]FKQLDX*\WNRZDRJyáHP�Z�P�
3RZLHU]�FKQLDNRPXQDO�QDRJyáHPZ�P�

,OR�üORNDOLPLHV]NDO�Q\FKNRPXQDO�Q\FK

3RZ�ORNDOLPLHV]NDO�Q\FKNRPXQDO�Q\FKZ�P�

,OR�üORNDOLX*\W�NRZ\FKNRPX�QDOQ\FK

3RZ�ORNDOLX*\WNR�Z\FKNRPX�QDOQ\FKZ�P�%XG\QNLVWDQRZL�FHZáDVQR�ü�OXEZVSyáZáDVQR�üRVyE�IL]\F]Q\FKVWDQRZL�FHPLHV]NDQLRZ\]DVyE�JPLQ\
� ������� ������� �� ������� �� ������

%XG\QNLX*\WNRZH��ZáDVQR�ü�JPLQ\ �� �������� �������� � ���� ��� ��������
%XG\QNLX*\WNRZHZáDVQR�ü�RVyEIL]\F]Q\FKVWDQRZL�FH�]DVyEJPLQ\

� ������� ������� � ���� � ������
%XG\QNLX*\WNRZH���JDUD*H �� ������ ������ � ���� �� ������680$ ��� ��������� ��������� ���� ��������� ��� ��������'UyGáR��3URJUDP�*RVSRGDURZDQLD�0LHV]NDQLRZ\P�=DVREHP�0LDVWD�5]HV]RZD�Z�ODWDFK������������
1D�NRQLHF�JUXGQLD������URNX�]DVyE�PLHV]NDQLRZ\�0LDVWD��]QDMGXM�F\�VL
 Z�DGPLQLVWURZDQLX5]HV]RZVNLHM� *RVSRGDUNL� .RPXQDOQHM� 6S�� ]� R�R�� 2G]LDá� 0LHMVNL� =DU]�G� %XG\QNyZ0LHV]NDOQ\FK�Z�5]HV]RZLH�OLF]\á������ORNDOL�PLHV]NDOQ\FK�R�RJyOQHM�SRZLHU]FKQL�X*\WNRZHM�����������P���]�F]HJR�x Z� ���� EXG\QNDFK� :VSyOQRW� 0LHV]NDQLRZ\FK� ]ORNDOL]RZDQ\FK� MHVW� ����� ORNDOLPLHV]NDOQ\FK�R�SRZLHU]FKQL�X*\WNRZHM������������P��x Z� ��� EXG\QNDFK� PLHV]NDOQ\FK� VWDQRZL�F\FK� Z� ����� ZáDVQR�ü� 0LDVWD� ±� ���� ORNDOHPLHV]NDOQH�R�SRZLHU]FKQL�X*\WNRZHM�����������P��x Z���EXG\QNDFK�PLHV]NDOQ\FK�]�XG]LDáHP�JPLQ\�±����ORNDOL�PLHV]NDOQ\FK�R�SRZLHU]FKQLX*\WNRZHM����������P��x Z��� EXG\QNDFK� VWDQRZL�F\FK�ZáDVQR�ü� OXE�ZVSyáZáDVQR�ü� RVyE� IL]\F]Q\FK� ±� ��� ORNDOLPLHV]NDOQ\FK�R�SRZLHU]FKQL�X*\WNRZHM����������P��2VWDWQL� JUXS
 EXG\QNyZ� VWDQRZL� QLHUXFKRPR�FL� E
G�FH� ZáDVQR�FL� RVyE� QLH]QDQ\FK� ]PLHMVFD� SRE\WX�� NWyU\PL� 0LDVWR� ]DU]�G]D� QD� SRGVWDZLH� SU]HSLVyZ� .RGHNVX� F\ZLOQHJR� RSURZDG]HQLX�FXG]\FK�VSUDZ�EH]�]OHFHQLD�:�RJyOQHM�OLF]ELH�NRPXQDOQ\FK�ORNDOL�PLHV]NDOQ\FK�]QDMGXM� VL
 UyZQLH* ORNDOH�VRFMDOQH��:��� EXG\QNDFK� PLHV]NDOQ\FK� ]ORNDOL]RZDQ\FK� MHVW� ���� WDNLFK� ORNDOL� R� á�F]QHM� SRZLHU]FKQLX*\WNRZHM�� �������P���6WDQRZL� RQH��������RJyOQHM�OLF]E\�ORNDOL�NRPXQDOQ\FK�:�VNáDG�]DVREyZ�NRPXQDOQ\FK�ZFKRG]L�SRQDGWR�����ORNDOL�PLHV]NDOQ\FK�]QDMGXM�F\FK�VL
 Z��� EXG\QNDFK�:VSyOQRW�0LHV]NDQLRZ\FK�� NWyUH� SR]RVWDM� Z� ]DU]�G]LH� LQQ\FK� SRGPLRWyZ�RVRE\�IL]\F]QH�L�VSyáG]LHOQLH�PLHV]NDQLRZH��
6WDQ�JPLQQ\FK�]DVREyZ�PLHV]NDQLRZ\FK6WDQ� JPLQQ\FK� ]DVREyZ� PLHV]NDQLRZ\FK� 5]HV]RZD� Z\PDJD� PRGHUQL]DFML� L� UHPRQWyZ�: ����� U�� SU]HSURZDG]DQR� UHPRQW\� Z� ��� EXG\QNDFK� PLHV]NDOQ\FK� ]DU]�G]DQ\FK� SU]H]
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JPLQ
��Z�NWyU\FK�Z\NRQDQR�Z\PLDQ
 LQVWDODFML��Z����EXG\QNDFK�Z\NRQDQR�UHPRQW�GDFKX�:� ��� PLHV]NDQLDFK� ]DU]�G]DQ\FK� SU]H]� JPLQ
 Z\PLHQLRQR� VWRODUN
 EXGRZODQ��� DGRFLHSOHQLH� EXG\QNyZ� GRW\F]\áR� ���� PLHV]ND� JPLQQ\FK�� 3RWU]HE\� UHPRQWRZH� LPRGHUQL]DF\MQH� Z� EXG\QNDFK� QDOH*�F\FK� GR� ]DVREX� PLHV]NDQLRZHJR� 0LDVWD� 5]HV]RZD�]DU]�G]DQ\FK�Z�LPLHQLX�JPLQ\�SU]H]�5]HV]RZVN� *RVSRGDUN
 .RPXQDOQ� 6S��]�R�R��2GG]LDá0LHMVNL� =DU]�G� %XG\QNyZ� 0LHV]NDOQ\FK� XVWDODQH� V� QD� SRGVWDZLH� V\VWHPDW\F]QLHGRNRQ\ZDQ\FK�SU]HJO�GyZ�L�SU]HGVWDZLRQH�Z�WDEHOL�SRQL*HM�7DEHOD����3RWU]HE\�UHPRQWRZH�Z�EXG\QNDFK�NRPXQDOQ\FK���Z������ZáDVQR�ü�JPLQ\�
=DNUHV�UHPRQWX ,OR�ü�EXG\QNyZ��V]W�� ��VWDQX .RV]W�RJyáHP��Z�W\V��]á��SRNU\FLD�GDFKRZH �� �� ���HOHZDFMH�]�GRFLHSOHQLHP �� �� �����GRFLHSOHQLD�VWURSRGDFKyZ � � ��UHPRQW�EDONRQyZ � � ��UHPRQW�NRPLQyZ � � ��Z\PLDQD�GU]ZL�GR�NODWHN � � ���Z\PLDQD�RNLHQ�QD�NODWNDFK�VFKyG� � � ��PDORZDQLH�NODWHN�VFKRGRZ\FK �� �� ���LQVWDODFMHLQVWDODFMD�F��2� � � ���LQVWDODFMD�JD]RZD �� �� ���LQVWDODFMD�ZRG���NDQ� �� �� ���LQVWDODFMD�HOHNWU\F]QD �� �� ���UHPRQW\�SXVWRVWDQyZ �����Z\PLDQD�VWRODUNL�RNLHQQHM �����SR]RVWDáH�UHPRQW\�Z�PLHV]NDQLDFK�NRPXQDOQ\FK �����NRQVHUZDFMD �����UD]HP ������UHPRQW\�NDSLWDOQH�NRPSOHNVRZH�FDáHJR�EXG\QNX �� �� ������PRGHUQL]DFMD�EXG\QNyZ��ZSURZDG]HQLH�LQVWDODFML�F�R� �� �� �����RJyáHP�SRWU]HE\�UHPRQWRZH ������'UyGáR��3URJUDP�*RVSRGDURZDQLD�0LHV]NDQLRZ\P�=DVREHP�0LDVWD�5]HV]RZD�Z�ODWDFK������������5yZQLH�GX*H�V� SRWU]HE\�UHPRQWRZH�Z�EXG\QNDFK�:VSyOQRW�0LHV]NDQLRZ\FK�]DU]�G]DQ\FKSU]H]�0LHMVNL�=DU]�G�%XG\QNyZ�0LHV]NDOQ\FK��'HF\]MH�R�Z\NRQDQLX�UHPRQWX�SRGHMPRZDQHV� SU]H]� SRV]F]HJyOQH� :VSyOQRW\� Z� IRUPLH� XFKZDá� ZáD�FLFLHOL�� SR� ]JURPDG]HQLXZ\VWDUF]DM�F\FK� �URGNyZ� ILQDQVRZ\FK�Z� UDPDFK� JURPDG]RQ\FK� IXQGXV]yZ� UHPRQWRZ\FK�3RWU]HE\�WH�SU]HGVWDZLRQH�V� Z�WDEHOL�SRQL*HM�7DEHOD� ��� 3RWU]HE\� UHPRQWRZH� Z� EXG\QNDFK� ZVSyOQRW� PLHV]NDQLRZ\FK� �UHDOL]DFMD� ]H� �URGNyZJURPDG]RQ\FK�Z�IXQGXV]DFK�UHPRQWRZ\FK�

=DNUHV�UHPRQWX ,OR�ü�EXG\QNyZ��V]W�� .RV]W�RJyáHP��Z�W\V��]á�� .RV]W�JPLQD��Z�W\V��]á��SRNU\FLD�GDFKRZH �� ���HOHZDFMH�]�GRFLHSOHQLHP ��� ������ ������GRFLHSOHQLD�VWURSRGDFKyZ �� ���� ���5HPRQW�EDONRQyZ �� ���5HPRQW�NRPLQyZ �� ���Z\PLDQD�GU]ZL�GR�NODWHN �� ��Z\PLDQD�RNLHQ�QD�NODWNDFK�VFKRGRZ\FK �� ���PDORZDQLH�NODWHN�VFKRGRZ\FK ��� ���LQVWDODFMD�F��R �� �����
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=DNUHV�UHPRQWX ,OR�ü�EXG\QNyZ��V]W�� .RV]W�RJyáHP��Z�W\V��]á�� .RV]W�JPLQD��Z�W\V��]á��LQVWDODFMD�JD]RZD �� ���LQVWDODFMD�ZRG���NDQ� �� �����LQVWDODFMD�HOHNWU\F]QD ��� �����5D]HP�SRWU]HE\�UHPRQWRZH ����� �����'UyGáR��3URJUDP�*RVSRGDURZDQLD�0LHV]NDQLRZ\P�=DVREHP�0LDVWD�5]HV]RZD�Z�ODWDFK������������3ODQ� UHPRQWyZ� PLHV]NDQLRZHJR� ]DVREX� 0LDVWD� 5]HV]RZD� Z� QDMEOL*V]\FK� �� ODWDFK� SU]\XZ]JO
GQLHQLX� Z\NRU]\VWDQLD� �URGNyZ� ILQDQVRZ\FK� SRFKRG]�F\FK� ]� F]\QV]yZ� RUD]� ]EXG*HWX�0LDVWD�5]HV]RZD�SU]HGVWDZLD�SRQL*V]D�WDEHOD�7DEHOD����3ODQ�UHPRQWyZ�QD�ODWD������±�����
/DWD�UHDOL]DFML ���� ���� ���� ���� ���� ����,���URGNL�Z�W\V��]á�]�F]\QV]yZ ���� ���� ���� ���� ���� ����]�WHJR�UHPRQW\�UHDOL]RZDQH�Z�EXG\QNDFKZVSyOQRWRZ\FK�]�IXQGXV]X�UHPRQWRZHJR ���� ���� ���� ���� ���� ����UHPRQW\�L�NRQVHUZDFMH�Z�EXG\QNDFKNRPXQDOQ\FK ���� ���� ���� ���� ���� ����Z�W\P�UHPRQW\�SXVWRVWDQyZ ��� ��� ��� ��� ��� ���Z\PLDQD�VWRODUNL�RNLHQQHM�Z�PLHV]NDQLDFK�NRPXQDOQ\FK ���� ���� ���� ���� ���� ���UHPRQW\�Z�EXG\QNDFK�L�PLHV]NDQLDFK�NRPXQDOQ\FK ���� ���� ���� ���� ��� ���NRQVHUZDFMH ��� ��� ��� ��� ��� ���,,���URGNL�Z�W\V��]á���]�EXG*HWX�PLDVWD ��� ���� ���� ���� ���� ����]�WHJR�UHPRQW\�NDSLWDOQH�NRPSOHNVRZH�FDáHJR�EXG\QNX ���� ���� ���� ���� ����PRGHUQL]DFMD�EXG\QNyZ ��� ��� ��� ��� ��� ���,,,���URGNL�Z�W\V��]á����]�EXG*HWX�PLDVWDPRGHUQL]DFMD�EXG\QNyZ�PLHV]NDOQ\FK�SU]\XO��+DQDVLHZLF]D�������D����E ���� ���� ���� ���� � �'UyGáR��3URJUDP�*RVSRGDURZDQLD�0LHV]NDQLRZ\P�=DVREHP�0LDVWD�5]HV]RZD�Z�ODWDFK������������&]\QV]H�Z�JPLQQ\FK�]DVREDFK�PLHV]NDQLRZ\FK2ERZL�]XM�FD� Z� ODWDFK� ����� ±� ����� XVWDZD� ]� GQLD� �� OLSFD� ����� URNX� R� QDMPLH� ORNDOLPLHV]NDOQ\FK� L� GRGDWNDFK� PLHV]NDQLRZ\FK� ZSURZDG]LáD� SRM
FLH� F]\QV]X� UHJXORZDQHJRXVWDODQHJR�SU]H]�VDPRU]�G\�ORNDOQH�Z�IRUPLH�XFKZDá�UDG�JPLQ��=H�Z]JO
GX�QD�RJUDQLF]RQHPR*OLZR�FL� ILQDQVRZH� QDMHPFyZ�� 0LDVWR�� SRGREQLH� MDN� ZL
NV]R�ü� JPLQ� Z� 3ROVFH�� QLH]GHF\GRZDáR�VL
 QD�GUDVW\F]QH�SRGZ\*NL�F]\QV]X��:������URNX�VWDZND�F]\QV]X�Z�]DVREDFK]DU]�G]DQ\FK�SU]H]�0LHMVNL�=DU]�G�%XG\QNyZ�0LHV]NDOQ\FK�Z�5]HV]RZLH��UHGQLR�Z\QRVLáD����� ]á�P��PLHVL�F� SU]\� ED]RZH� VWDZFH� ���� ]á�P��PLHVL�F�� PLQLPDOQHM� VWDZFH� ����]á�P��PLHVL�F� L� PDNV\PDOQHM� ����� ]á�P��PLHVL�F�� 3U]HG]LDá� ��� ZDUWR�FL� RGWZRU]HQLRZHMORNDOX�ZDKDá�VL
 RG������]á�P� GR������]á�P� PLHVL
F]QLH�8Z]JO
GQLDM�F� GRW\FKF]DVRZ� G\QDPLN
 Z]URVWX� VWDZNL� ED]RZHM� F]\QV]X� RUD]XZDUXQNRZDQLD� VSRáHF]QH� L� HNRQRPLF]QH� SU]\M
WR� QDVW
SXM�FH� ]PLDQ\� WHM� VWDZNL� ZQDMEOL*V]\FK�ODWDFK�7DEHOD���� =PLDQ\� VWDZNL� ED]RZHM� F]\QV]X� Z� PLHV]NDQLRZ\P� ]DVRELH� PLDVWD� 5]HV]RZD�Z� ODWDFK� ����� ±����=DáR*HQLD ���� ���� ���� ���� ���� ���� ����6WDZND�ED]RZD�F]\QV]X���]á��P�� ���� ���� ���� ���� ���� ���� ����'\QDPLND�Z]URVWX�Z�� ����� ����� ����� ����� ����� ����� �����'UyGáR��3URJUDP�*RVSRGDURZDQLD�0LHV]NDQLRZ\P�=DVREHP�0LDVWD�5]HV]RZD�Z�ODWDFK������������
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0LPR� SROLW\NL�0LDVWD� RJUDQLF]DM�FHM� Z]URVW� Z\VRNR�FL� F]\QV]yZ�Z� ]DVRELH� NRPXQDOQ\P�ORNDWRU]\� RN�� �� �� ORNDOL� PLHV]NDOQ\FK� ]DOHJDM� ]� ]DSáDW� F]\QV]X� RG� FR� QDMPQLHM� NLONXPLHVL
F\�� SU]\� F]\P� V]F]HJyOQLH� WUXGQD� V\WXDFMD�PD�PLHMVFH�Z��FLVá\P��UyGPLH�FLX�� WX�ZQLHNWyU\FK�EXG\QNDFK�]DOHJáR�FL�F]\QV]RZH�PD�QDZHW�RG����±������ORNDWRUyZ�:� UDPDFK� SRZL
NV]DQLD� NRPXQDOQHJR� ]DVREX� PLHV]NDQLRZHJR� MHVLHQL� ����� URNX�0LDVWRUR]SRF]
áR� GX*�� LQZHVW\FM
 SU]\� XO�� 6WU]HOQLF]HM�� NWyUHM� ,� HWDS� REHMPXMH� EXGRZ
 ���FLXPLHV]ND� Z���NRQG\JQDF\MQ\P�EXG\QNX���]�SRGGDV]HP�X*\WNRZ\P��SU]H]QDF]RQ\P�UyZQLH*QD�ORNDOH�PLHV]NDOQH���:�HWDSLH�,,�SU]HZLG\ZDQD�MHVW�EXGRZD�NROHMQ\FK�WU]HFK�EXG\QNyZ��ZNWyU\FK�E
G]LH�á�F]QLH�����PLHV]ND��3U]HM
WR� UyZQLH* RG� Ä=HOPHUX´� EXG\QHN� E\áHJR� KRWHOX� ]DNáDGRZHJR�� Z� NWyU\P� SRSURZDG]RQHM� DNWXDOQLH� PRGHUQL]DFML� SRZVWDQLH� ��� ORNDOL� VRFMDOQ\FK�� Z� ZL
NV]R�FL� ��SRNRMRZ\FK��D�QD�WDNLH�MHVW�QDMZL
NV]H�]DSRWU]HERZDQLH�:� URNX� ����� SU]HZLG\ZDQH� MHVW� UyZQLH* X]\VNDQLH� ��� SHáQRNRPIRUWRZ\FK� PLHV]ND� ZRELHNWDFK�SR�7HFKQLNXP�.ROHMRZ\P�1DWRPLDVW�Z�UDPDFK�UHVWUXNWXU\]DFML�LVWQLHM�FHJR�]DVREX�PLHV]NDQLRZHJR�UR]SRF]
WR�UHPRQWNDSLWDOQ\�ZUD]�]�PRGHUQL]DFM� L�QDGEXGRZ� NRPSOHNVX�EXG\QNyZ�SU]\�XO��+DQDVLHZLF]D��:ND*G\P�]�WU]HFK�EXG\QNyZ�E
G]LH�SR����VDPRG]LHOQ\FK�ORNDO�PLHV]NDOQ\FK�3URJQR]D� PLHV]NDQLRZD� GOD� 5]HV]RZD� Z\QLNDM�FD� ]� REHFQ\FK� L� SU]\V]á\FK� SRWU]HE�VSRU]�G]RQD�Z� RSDUFLX� R� SRWU]HE\� VNDONXORZDQH�Z� SRV]F]HJyOQ\FK� JUXSDFK� L� R� SURJQR]
GHPRJUDILF]Q��� Z\ND]XMH� NRQLHF]QR�ü� ]DEH]SLHF]HQLD� RNRáR� ��� W\VL
F\� PLHV]ND� Z� VNDOLFDáHJR�0LDVWD�3RWU]HE\�Z�]DNUHVLH�PLHV]ND� NRPXQDOQ\FK�Z�QDMEOL*V]\FK���ODWDFK�RV]DFRZDQR�QD�RNRáR������]�F]HJR�FR�QDMPQLHM�����SRZLQQ\�VWDQRZLü�ORNDOH�VRFMDOQH�'OD�GX*HM�JUXS\�OXGQR�FL��QLH�PRJ�FHM�SRQRVLü�QDNáDGyZ�LQZHVW\F\MQ\FK�L�HNVSORDWDF\MQ\FK�NRQLHF]QH�MHVW�UHDOL]RZDQLH�NRPXQDOQ\FK�IRUP�]DEXGRZ\�R�REQL*RQ\P�VWDQGDUG]LH��Z]DEXGRZLH��UHGQLR�Z\VRNLHM��Z�LOR�FL�GR�����PLHV]ND� URF]QLH��FR�SR]ZROLáRE\�QD]DEH]SLHF]HQLH�SRGVWDZRZ\FK�SRWU]HE�L�GDOV]� PR*OLZR�ü�WZRU]HQLD�UH]HUZ�:áDVQR�ü�JUXQWyZ:� RJyOQHM� SRZLHU]FKQL� ���� �� NP��� SRZLHU]FKQLD� JUXQWyZ� NRPXQDOQ\FK� VWDQRZL� RN������� ��� ��� P���� 3R]RVWDáH� JUXQW\� VWDQRZL� ZáDVQR�ü� SU\ZDWQ� L� 6NDUEX� 3D�VWZD�3RZLHU]FKQLD� JUXQWyZ� NRPXQDOQ\FK� SR]D� JUDQLFDPL� PLDVWD� 5]HV]RZD� Z� PLHMVFRZR�FL7DM
FLQD��-DVLRQND�L�=Dá
*H�Z\QRVL���� ����P���1D�RJyOQ� SRZLHU]FKQL
 JUXQWyZ�NRPXQDOQ\FK�VNáDGDM� VL
 JUXQW\�x Z�ZLHF]\VW\P�X*\WNRZDQLX�6SyáG]LHOQL�0LHV]NDQLRZ\FK���� ��� ����P� WM���������x Z�ZLHF]\VW\P�X*\WNRZDQLX�RVyE�IL]\F]Q\FK�±���� ����P��WM��������x Z�ZLHF]\VW\P�X*\WNRZDQLX�LQQ\FK�MHGQRVWHN�RUJDQL]DF\MQ\FK�±���� ����P��WM�������x Z�ZLHF]\VW\P�X*\WNRZDQLX�3ROVNLHJR�=ZL�]NX�']LDáNRZFyZ�±�� ��� ����P� WM��������x Z�X*\WNRZDQLX�6DPRG]LHOQHJR�3XEOLF]QHJR�=HVSRáX�2SLHNL�=GURZRWQHM�1U���± �� ����P�WM�������x Z�WUZDá\P�]DU]�G]LH�MHGQRVWHN�L�]DNáDGyZ�EXG*HWRZ\FK�±�� ��� ����P�� WM�������x JUXQW\�SRG�GURJDPL�±�� ��� ����P� WM��������x JUXQW\�SRG�RELHNWDPL�NXOWXU\�±�� ����P��x JUXQW\�]DM
WH�SRG�SDUNL��]LHOH� SXEOLF]Q� ±�� ��� ����P��WM�������x JUXQW\�SRG�]DVREDPL�PLHV]NDQLRZ\PL�L�X*\WNRZ\PL�±���� ����P� WM�������x JUXQW\�Z�G]LHU*DZLH�±���� ����P� WM�������x JUXQW\�Z�X*\F]HQLX�±��� ����P� WM�������x JUXQW\�Z�]DVRELH�±�� ��� ����P� WM��������
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3RQDGWR�*PLQD�0LDVWR�5]HV]yZ�SRVLDGD�Z�ZLHF]\VW\P�X*\WNRZDQLX�JUXQW\�6NDUEX�3D�VWZDR�SRZLHU]FKQL��� ����P��2EV]DU\� ZáDVQR�FL� SU\ZDWQHM� ]DMPXM� SRZLHU]FKQL
 ��� ���� ���� P��� 7HUHQ\� WH� VWDQRZL�ZáDVQR�ü� RVyE� IL]\F]Q\FK� L� SUDZQ\FK�� Z� W\P� PLHQLH� NR�FLHOQH�� 3U]H]QDF]RQH� V� ZZL
NV]R�FL�QD�XSUDZ\�SRORZH��RJURGQLF]H��X*\WNL�]LHORQH��:\VW
SXM� WX�QLHOLF]QD�]DEXGRZDPLHV]NDQLRZD� MHGQRURG]LQQD�� ]DJURGRZD�� NR�FLRá\�� FPHQWDU]H�� D� WDN*H� XVáXJL� KDQGOX�U]HPLRVáD�L�LQQH��2EV]DU\�WH�VWDQRZL� RNRáR�����FDáR�FL�SRZLHU]FKQL�PLDVWD� L�Z\VW
SXM� QDREU]H*DFK�PLHMVNLFK�ZH�ZVFKRGQLHM��SRáXGQLRZHM�L�]DFKRGQLHM�F]
�FL�PLDVWD�2EV]DU\�ZL
NV]\FK�]ZDUW\FK�NRPSOHNVyZ�JUXQWyZ�6NDUEX�3D�VWZD�]DMPXM� SRZLHU]FKQL
 ���� ���� P��� *áyZQ\PL� LFK� X*\WNRZQLNDPL� V��� NROHM� 3.3� ZUD]� ]� ]DEXGRZ� RVLHGORZ�PLHV]NDQLRZ� GOD� SUDFRZQLNyZ� 3.3�� VNáDG\� L� ED]\� SU]HP\VáRZH�� SU]HGVL
ELRUVWZDSURGXNF\MQH��:RMVNR��3ROLFMD��V]SLWDOH��RELHNW\�XVáXJ�SXEOLF]Q\FK��LWS��:�VNáDG�W\FK�WHUHQyZZFKRG]� XOLFH�ZRMHZyG]NLH��SU]HORWRZH�L�PLHMVNLH�RUD]�U]HND�L�REV]DU\�GROLQ\�U]HNL�:LVáRN�2EV]DU\�WH�V� UR]SURV]RQH�L�Z\VW
SXM� QD�WHUHQLH�FDáHJR�PLDVWD��6WDQRZL� RNRáR�����RJyOQHMSRZLHU]FKQL�PLDVWD�2EV]DU\�GX*HJR�SU]HPLHV]DQLD�ZáDVQR�FL�JUXQWyZ�]�SU]HZDJ� ZáDVQR�FL�SXEOLF]QHM�]DMPXM�SRZLHU]FKQL
 ��� ���� ���� P��� 2EV]DU\� WH� VWDQRZL� GX*H� SU]HPLHV]DQLH� ZáDVQR�FL� 6NDUEX3D�VWZD� RUD]� PLHQLD� NRPXQDOQHJR� 0LDVWD� 5]HV]yZ�� ZáDVQR�FL� SU\ZDWQHM� ]� SU]HZDJ�ZáDVQR�FL� SXEOLF]QHM�� 2EV]DU\� WH� V� UR]PLHV]F]RQH� QD� WHUHQLH� FDáHJR� PLDVWD�� ]DUyZQR� ZFHQWUXP�MDN�L�QD�REU]H*DFK�PLDVWD��6WDQRZL� RNRáR�����RJyOQHM�SRZLHU]FKQL�PLDVWD�2EV]DU\�GX*HJR�SU]HPLHV]DQLD�ZáDVQR�FL�JUXQWyZ�]�SU]HZDJ� ZáDVQR�FL�SU\ZDWQHM�]DMPXM�SRZLHU]FKQL
 ��� ���� ���� P��� 6� WR� WHUHQ\� SU]H]QDF]RQH� QD�� XSUDZ\� SRORZH�� RJURGQLF]H�X*\WNL� ]LHORQH� ZUD]� ]� ]DEXGRZ� PLHV]NDQLRZ� MHGQRURG]LQQ� L� RELHNWDPL� JRVSRGDUF]\PL�NR�FLRá\�� FPHQWDU]H�� XVáXJL� KDQGOX�� U]HPLRVáD� L� LQQH� RELHNW\� SRGPLRWyZ� JRVSRGDUNLU\QNRZHM�� 2EV]DU\� WH� Z\VW
SXM� Z� ZL
NV]R�FL� QD� WHUHQDFK� SRáR*RQ\FK� SR]D� REZRGQLF�PLHMVN� RUD]� QD� REV]DUDFK� SHU\IHU\MQ\FK�PLDVWD�5]HV]RZD�� 6WDQRZL� RNRáR� ������ RJyOQHMSRZLHU]FKQL�PLDVWD�8ZDUXQNRZDQLD�Z\QLNDM�FH�]�RFKURQ\�NRQVHUZDWRUVNLHM5]HV]yZ� SRVLDGD� ]DE\WNRZ\� XNáDG� XUEDQLVW\F]Q\�� XNV]WDáWRZDQ\� SU]H]� IL]MRJUDIL
 WHUHQX� LNRQFHSFMH� XUEDQLVW\F]QH� RUD]� SRSU]H]� GHF\]MH� NROHMQ\FK� ZáD�FLFLHOL� 5]HV]RZD� �� P�LQ��UHGQLRZLHF]Q\�XNáDG�XUEDQLVW\F]Q\�6WDUHJR�0LDVWD� L� UHQHVDQVRZ\�XNáDG�GDZQHJR�1RZHJR0LDVWD�6XEVWDQFMD�]DE\WNRZD�5]HV]RZD�WR�SU]HGH�ZV]\VWNLP�x 6WDUH� 0LDVWR� ]� 5\QNLHP� Z� NV]WDáFLH� WUDSH]X�� ]� RU\JLQDOQ\P� 5DWXV]HP� Z� VW\OXHNOHNW\F]Q\P��NDPLHQLFDPL�PLHV]F]D�VNLPL�x �UyGPLH�FLH�]�]HVSRáDPL�HNOHNW\F]Q\FK�L�VHFHV\MQ\FK�NDPLHQLF�L�ZLOOL�]�SU]HáRPX�;,;�L;;�ZLHNX��P�LQ��ZLOOH�SU]\�$OHL�3RG�.DV]WDQDPL�L�XO� -DáRZHJR�x EXGRZOH�X*\WHF]QR�FL�SXEOLF]QHM��JPDFK\�EDQNyZ��WRZDU]\VWZ�XEH]SLHF]HQLRZ\FK��V]NyáL�XF]HOQL�]�SU]HáRPX�;,;�L�;;�ZLHNX�x 6WDU\�&PHQWDU]� �� QHNURSROLD�SRZVWDáD�Z�����U��� ]� OLF]Q\PL� ]DE\WNRZ\PL� QDJURENDPL� LNR�FLRáHP�x Z�SHáQL�]DFKRZDQ\�]HVSyá�VWDF\MQR�GZRUFRZ\�5]HV]yZ�6WDURQLZD�]�����U��x NLOND�]HVSRáyZ�&.�NRV]DU�ZRMVNRZ\FK�QD�REV]DU]H��UyGPLH�FLD�x PRQXPHQWDOQH�JPDFK\�DUFKLWHNWXU\�VRFUHDOL]PX�x ]DE\WNL� XUEDQLVW\F]QR�DUFKLWHNWRQLF]QH� RUD]� WHFKQLNL� ]ZL�]DQH� ]� &HQWUDOQ\P� 2NU
JLHP3U]HP\VáRZ\P�1DMEDUG]LHM�LQWHUHVXM�FH�EXGRZOH�VDNUDOQH�WR�
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x NR�FLyá�%HUQDUG\QyZ�]�E��DWUDNF\MQ\P�ZQ
WU]HP�]�EDURNRZ� SROLFKURPL���UHQHVDQVRZ\PRáWDU]HP�L�VDQNWXDULXP�0%�5]HV]RZVNLHM�]�ILJXU� RWRF]RQ� NXOWHP�x GDZQ\� .RQZHQW� 3LMDUyZ� ]� NR�FLRáHP� SRVLDGDM�F\P� GHNRUDFMH� VWLXNRZH� Vá\QQHJRZáRVNLHJR�PLVWU]D�)DOFRQLHJR��ZUD]�]�]DEXGRZDQLDPL�NODV]WRUQ\PL�L�NROHJLXP�x NR�FLyá�)DUQ\�]�JRW\FNLP�SUH]ELWHULXP�x NR�FLyá�SRUHIRUPDFNL�]�GDZQ\P�RJURGHP�SU]\NODV]WRUQ\P��RE��2JUyG�0LHMVNL��x NR�FLyá�SRFHUNLHZQ\�QD�=DOHVLX�x QHRJRW\FNLH�NR�FLRá\�QD�6áRFLQLH�L�QD�6WDURPLH�FLX�:�UyG� EXGRZOL� UH]\GHQFMDOQ\FK� Z\Uy*QLD� VL
 ]HVSyá� UH]\GHQFMRQDOQR�REURQQ\/XERPLUVNLFK��]DPHN�]�����PHWURZ\P�REZRGHP�IRUW\ILNDFML�EDVWLRQRZ\FK�L�SDáDFHP�OHWQLP�3R]RVWDáH�]HVSRá\�UH]\GHQFMRQDOQH�WR�x ]HVSyá�SDáDFRZR�SDUNRZ\�-
GU]HMRZLF]yZ�QD�6WDURPLH�FLX�x ]HVSyá�GZRUVNR�SDUNRZ\�ZUD]�]�]HVSRáHP�IROZDUF]Q\P�QD�6áRFLQLH�x ]HVSyá�GZRUVNR�SDUNRZ\�QD�=DOHVLX�5]HV]yZ� SRVLDGD� UyZQLH* XQLNDOQH� ]DE\WNL� NXOWXU\� *\GRZVNLHM�� WDNLH� MDN�� 6\QDJRJD6WDURPLHMVND�� 6\QDJRJD� 1RZRPLHMVND�� GDZQH� *\GRZVNLH� 1RZH� 0LDVWR� MDNR� KLVWRU\F]QLHRGU
EQ\� RUJDQL]P� PLHMVNL�� FPHQWDU]� *\GRZVNL� SU]\� XO� 5HMWDQD� L� *\GRZVNLH� RELHNW\X*\WHF]QR�FL�SXEOLF]QHM�1D� WHUHQLH� PLDVWD� IXQNFMRQXM� �� PX]HD�� 0X]HXP� 2NU
JRZH�� 0X]HXP� +LVWRULL� 0LDVWD5]HV]RZD��0X]HXP�(WQRJUDILF]QH�LP��)� .RWXOL��0X]HXP�'LHFH]MDOQH�2EV]DUDPL�L�RELHNWDPL�FKURQLRQ\PL�QD�SRGVWDZLH�8VWDZ\�R�RFKURQLH�GyEU�NXOWXU\��V� REV]DU\L�RELHNW\�ZSLVDQH�GR�UHMHVWUX�]DE\WNyZ��1D�WHUHQLH�PLDVWD�5]HV]RZD�V� WR�x ]HVSRá\�]DE\WNRZH�x FPHQWDU]H�x RELHNW\�EXGRZODQH�x VWDQRZLVND�DUFKHRORJLF]QH�=HVSRá\�]DE\WNRZH�5]HV]RZD�ZSLVDQH�GR�UHMHVWUX�]DE\WNyZ�REHMPXM��x REV]DU� REHMPXM�F\� ]DVDGQLF]� F]
�ü� ]HVSRáX� ]DE\WNRZHJR� ]� XNáDGDPL� XUEDQLVW\F]Q\PL6WDUHJR� 0LDVWD�� GDZQHJR� 1RZHJR� 0LDVWD�� .áDSNyZNL�� GDZQHM� :ROL� -DURVáDZVNLHM�']LHOQLF\�=DPNRZHM��GDZQHM�']LHOQLF\�3D�VNLHM�RUD]�6WDU\�&PHQWDU]�x REV]DU�REHMPXM�F\�]HVSyá�NR�FLHOQR�NODV]WRUQ\�%HUQDUG\QyZ�x REV]DU�REHMPXM�F\� GDZQ\� ]HVSyá� NR�FLHOQR�NODV]WRUQ\�5HIRUPDWyZ� ]� GDZQ\P�RJURGHPSU]\NODV]WRUQ\P��REHFQLH�2JUyG�0LHMVNL��x REV]DU�REHMPXM�F\�]HVSyá�GZRUVNR�SDUNRZ\�QD�6áRFLQLH�x REV]DU�REHMPXM�F\�]HVSyá�NR�FLHOQ\�QD�6áRFLQLH�x REV]DU�REHMPXM�F\�]HVSyá�GZRUVNR�SDUNRZ\�QD�=DOHVLX�'R�UHMHVWUX�]DE\WNyZ�ZSLVDQH�V� UyZQLH* ��FPHQWDU]H�x 6WDU\�&PHQWDU]��x &PHQWDU]�)\GRZVNL�x &PHQWDU]�.RPXQDOQ\�3RELWQR�RUD]����RELHNWyZ�EXGRZODQ\FK�L���VWDQRZLVN�DUFKHRORJLF]Q\FK��SU]HGVWDZLRQ\FK�Z�WDEHODFKSRQL*HM�7DEHOD����2ELHNW\�EXGRZODQH�ZSLVDQH�GR�UHMHVWUX�]DE\WNyZ$GUHV 2ELHNW 'DWRZDQLH5\QHN�� 5DWXV] ;9,,�ZXO��NV��-DáRZHJR =HVSyá�NR�FLHOQ\�±�NR�FLyá�SDUDILDOQ\�S�Z��&KU\VWXVD�.UyOD ����XO��6RNRáD��� *PDFK�%LEOLRWHNL�3XEOLF]QHM���G��*PDFK�5DG\�3RZLDWRZHM� ����XO��NV��-DáRZHJR��� G��,,�&�.��*LPQD]MXP�0
VNLH��RE��,,�/2� ����
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$GUHV 2ELHNW 'DWRZDQLHXO��6RNRáD�� G��7RZDU]\VWZR�*LPQDVW\F]QH�Ä6RNyá´�RE��7HDWU��SU]HEXG��SU]HG����� ����XO��6RNRáD�� G��7RZDU]\VWZR�=DOLF]NRZR�±�.UHG\WRZH�=LHPVNLH��RE��EDQN RN������XO��*URWWJHUD��� G��KRWHO�Ä8G]LDáRZ\´��RE��PLHV]NDQLD��QDGEXG��SL
WUD����� RN������XO��3LáVXGVNLHJR���� G��]DMD]G��"���QDVW
SQLH�NRV]DU\�ZRMVNRZH�RE��VNOHS\�L�LQVW\WXFMH��SU]HE��L�QDGEXG��������SU]HEXG������� ����±�����XO�����0DUFD�� G��&�.��NRV]DU\�LP��6��%HPD�±�EXG\QHN�NRV]DU��RE��GRP SR�����XO��8QLL�/XEHOVNLHM�� =HVSyá�GZRUVNL�±�GZyU��RE��%LXUR�2JáRV]H� L�5HNODP:\GDZF\�Ä5SUHVV´ SU]HG�����XO��8QLL�/XEHOVNLHM�� =HVSyá�GZRUVNL�±�RILF\QD��RE��MZ� SU]HG�����XO��'�EURZVNLHJR��� =HVSyá�GZRUVNL�±�GZRUHN��UR]EXG��RN��������UHPRQW������RE��Zá��63�=2=�QU�� ����XO��'�EURZVNLHJR��� 'RP�.XOWXU\�:6.� ����XO��$VQ\ND����6RELHVNLHJR�� .DPLHQLFD ����XO��%HUQDUG\�VND��� .DPLHQLFD RN������XO��&KRGNLHZLF]D��� :LOOD SU]HG�����XO��&KU]DQRZVNLHM��� :LOOD ����XO��*URG]LVNR�� .DPLHQLFD ����XO��*UXQZDOG]ND��� .DPLHQLFD SRF]��;;�Z�XO��+HWPD�VND�� .DPLHQLFD RN������XO��+HWPD�VND��� :LOOD RN������XO��-DEáR�VNLHJR�� .DPLHQLFD ����XO��-DEáR�VNLHJR�� .DPLHQLFD N��;,;�Z�XO��-DEáR�VNLHJR�� .DPLHQLFD ����XO��-DJLHOOR�VND��� :LOOD ����XO��-DJLHOOR�VND��� .DPLHQLFD ����XO��-DJLHOOR�VND��� :LOOD SRF]��;;�Z�XO��NV��-DáRZHJR���� 'ZRUHN RN������XO��NV��-DáRZHJR��� =HVSyá�GRPX�QU����±�NDPLHQLFD SU]HG�����XO��NV��-DáRZHJR��� .DPLHQLFD��UHPRQW����������� RN��SRá��;,;�Z�XO��NV��-DáRZHJR��� .DPLHQLFD SU]HG�����XO��NV��-DáRZHJR��� :LOOD ����XO��NV��-DáRZHJR��� =HVSyá�ZLOOL�QU����±�ZLOOD� ����XO��NV��-DáRZHJR��� =HVSyá�ZLOOL�QU����±�DOWDQD�RJURGRZD ����XO��2NU]HL��� .DPLHQLFD RN������XO��3U]\MHPQD�� 6WRGRáD ��SRá��;,;�Z�XO��5HIRUPDFND��� 'ZRUHN SU]HG�����XO��-��6RELHVNLHJR�� .DPLHQLFD RN������XO��-��6RELHVNLHJR�� .DPLHQLFD RN������XO��-��6RELHVNLHJR�� .DPLHQLFD SU]HG�����XO��-��6RELHVNLHJR�� .DPLHQLFD RN������XO��-��6RELHVNLHJR�� .DPLHQLFD RN������XO��6RNRáD�� 7HDWU��QDG��SU]HG����� SU]HG�����XO��8QLL�/XEHOVNLHM�� :LOOD��UHPRQW����� RN������XO��:LHU]ERZD���� 'RP��SU]HEXG��������UHPRQW ����XO��/ZRZVND�� :LOOD N��;,;�Z�XO��-��0DWHMNL��� .DPLHQLFD��SLZQLFH�;9,,,�Z��"� ����XO��0RQLXV]NL�� :LOOD ����XO��0RQLXV]NL�� 'RP ��SRá��;,;�Z�XO��0RQLXV]NL��� :LOOD ����XO��6RNRáD 7UDILND��NLRVN� SRF]��;;�Z�'UyGáR��68L.=3�1DOH*\� SRGNUH�OLü�� *H� ZLHOH� RELHNWyZ� ]DE\WNRZ\FK� Z\PDJD� UHPRQWyZ� NRQVHUZDWRUVNLFK�:\NRU]\VWDQLH� OLF]Q\FK� ]DE\WNyZ� GOD� ZVSyáF]HVQ\FK� IXQNFML� SRZRGXMH� NRQLHF]QR�üPRGHUQL]DFML�L�SU]HEXGyZ��'RW\F]\�WR�P�LQ��WDN�ZD*Q\FK�GOD�0LDVWD�RELHNWyZ��MDN��EXG\QHN
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5DWXV]D�ZUD]�]�3á\W� 5\QNX�� ]HVSyá�SDUNRZR�±�SDáDFRZ\� -
GU]HMRZLF]yZ�QD�6WDURPLH�FLX�F]\�]HVSyá�GZRUVNR�SDUNRZ\�ZUD]�]�]HVSRáHP�IROZDUF]Q\P�QD�6áRFLQLH�7DEHOD�����6WDQRZLVND�DUFKHRORJLF]QH�ZSLVDQH�GR�UHMHVWUX�]DE\WNyZ1UVWDQRZLVND /RNDOL]DFMD�VWDQRZLVND 5RG]DM�RELHNWyZ�REM
W\FK�VWDQRZLVNLHP
1U��� UHMRQ�VNU]\*RZDQLD$O��:\]ZROHQLD�L2NXOLFNLHJR RVDGD��ZF]HVQH��UHGQLRZLHF]H��
1U��� UHMRQ�ODVX�NRPXQDOQHJRÄ/LVLD�*yUD´ RVDGD��QHROLW���NXOWXUD�FHUDPLNL�ZVW
JRZHM�U\WHM�F\NO�OHQG]LHOVNR�SROJDUVNL��
1U��� UHMRQ�XO��/H�QHM�L�SáG��ZVFK�JUDQLF\��WHUHQX�:6. RVDGD� ZLHNRNXOWXURZD�� �QHROLW� �� NXOWXUD� FHUDPLNL� ZVW
JRZHMU\WHM��RNUHV�ZSá\ZyZ�U]\PVNLFK�>NXOWXUD�SU]HZRUVND@��ZF]HVQH�UHGQLRZLHF]H
1U��� 3RELWQR��UHMRQ�XO��=Dá
VNLHM�W]Z�Ä6NDáND´

W]Z��6NDáND��RVDGD�ZLHORNXOWXURZD��SDOHROLW� VFK\áNRZ\��QHROLW� �NXOWXUD� FHUDPLNL� ZVW
JRZHM� U\WHM�� F\NO� OHQG]LHOVNR�SROJDUVNL�JUXSD� WDUQREU]HVND"�� NXOWXUD� SRPRUVND�� RNUHV� ZSá\ZyZU]\PVNLFK�>NXOWXUD�SU]HZRUVND@��1U��� =DOHVLH��UHMRQ�SáQ��VWURQ\�XO�.LHSXU\ FPHQWDU]\VNR���RNUHV�ZSá\ZyZ�U]\PVNLFK�>NXOWXUD�SU]HZRUVND@±�,,�Z�Q�H���
1U���� =DOHVLH��UHMRQ�SáG��RGFLQNDXO��=HOZHURZLF]D��SU]\JUDQLF\�]�0DW\VyZN�� RVDGD� �"�RNUHV� ZSá\ZyZ� U]\PVNLFK� >NXOWXUD� SU]HZRUVND@�ZF]HVQH��UHGQLRZLHF]H���UHGQLRZLHF]H��'UyGáR��68L.=3�

0DM�F� QD� XZDG]H� NRQLHF]QR�ü� OHSV]HM� RFKURQ\� G]LHG]LFWZD� NXOWXURZHJR� Z\VW
SXM�FHJR� Z5]HV]RZLH� Z� 6WXGLXP� SURSRQRZDQH� V� GR� REM
FLD� RFKURQ� NRQVHUZDWRUN� QRZH� REV]DU\SRSU]H]� �x ZSLVDQLH�GR�UHMHVWUX�]DE\WNyZ�±�]HVSRá\�]DE\WNRZH�L�VWDQRZLVND�DUFKHRORJLF]QH�x ZSLVDQLH� GR� HZLGHQFML� GyEU� NXOWXU\� ]DSURZDG]RQHM� SU]H]� =DU]�G� 0LDVWD� ±� NUDMREUD]NXOWXURZ\�Z�IRUPLH�XVWDQRZLRQ\FK�VWUHI�RFKURQ\�NRQVHUZDWRUVNLHM�'R�UHMHVWUX�]DE\WNyZ�SURSRQXMH�VL
 ZSLVDü�QDVW
SXM�FH�]HVSRá\�]DE\WNRZH�x SR]RVWDá� F]
�ü� ]HVSRáX� ]DE\WNRZHJR� 5]HV]RZD� QLH� ZSLVDQ� GRW\FKF]DV� GR� UHMHVWUX]DE\WNyZ� WM�� NZDUWDá\� ]DEXGRZ\� OXE� LFK� F]
�FL� Z� UHMRQLH� XOLF� L� SODFyZ�� 5HIRUPDFNLHM���3�3�� �GDZQD� %URZDUQD��� 8QLL� /XEHOVNLHM�� .UDV]HZVNLHJR�� �UHQLDZLWyZ�� /LVD�.XOL�=\JPXQWRZVNLHM�� -DJLHOOR�VNLHM�� 0RQLXV]NL�� 6RNRáD�� -DáRZHJR�� %HUQDUG\�VNLHM�*UXQZDOG]NLHM�� 6RELHVNLHJR�� 2NU]HL�� 3LáVXGVNLHJR�� .LOL�VNLHJR�� 'ZRUFRZHJR�� )UHGU\�� �0DUFD��6áRZDFNLHJR��'�EURZVNLHJR��6WDV]LFD��=��&KU]DQRZVNLHM�x ]HVSyá�VWDF\MQR�GZRUFRZ\�5]HV]yZ�6WDURQLZD�x RVLHGOH�PDMVWHUVNLH�GDZQHM�)LOLL�IDEU\NL�+��&HJLHOVNL�6�$��x ]HVSyá�SDáDFRZR±SDUNRZ\�-
GU]HMRZLF]yZ�Z�G]LHOQLF\�6WDURPLH�FLH�x ]HVSyá�NR�FLHOQ\�QD�6WDURPLH�FLX�x ]HVSyá�NR�FLRáD�SRFHUNLHZQHJR�QD�=DOHVLX�'R�ZSLVDQLD� GR� UHMHVWUX� ]DE\WNyZ� ]DSURSRQRZDQR� UyZQLH* ��� VWDQRZLVN� DUFKHRORJLF]Q\FKSU]HGVWDZLRQ\FK�Z�SRQL*V]HM�WDEHOL�

� :HGáXJ�]Dá�F]QLND�QU����GR�XFKZDá\�1U�;;;9,,����������5DG\�0LDVWD�5]HV]RZD�]�GQLD���OLSFD������U�
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7DEHOD�����6WDQRZLVND�DUFKHRORJLF]QH�SURSRQRZDQH�GR�ZSLVDQLD�GR�UHMHVWUX�]DE\WNyZ1UVWDQRZLVND /RNDOL]DFMD�VWDQRZLVND 5RG]DM�RELHNWyZ�REM
W\FK�VWDQRZLVNLHP
1U�� UHMRQ�VNU]\*RZDQLD�$O��:\]ZROHQLDL�XO��:DUV]DZVNLHM

RVDGD�ZLHORNXOWXURZD��QHROLW�±�F\NO�OHQG]LHOVNR�SROJDUVNL��JUXSD�WDUQREU]HVND��RNUHV�ZSá\ZyZU]\PVNLFK�>NXOWXUD�SU]HZRUVND@��ZF]HVQH�UHGQLRZLHF]H���$=3����������
1U�� UHMRQ�XOLF�.RFKDQRZVNLHJR�6]ZROH*HUyZ��3RGFKRU�*\FK RVDGD�ZLHORNXOWXURZD��QHROLW���JUXSD�WDUQREU]HVND��RNUHVZSá\ZyZ�U]\PVNLFK�>NXOWXUD�SU]HZRUVND@��ZF]HVQH�UHGQLRZLHF]H���$=3����������1U��
1U���

UHMRQ�XOLF�/XEHOVNLHM�L�:LR�ODUVNLHM
D� RVDGD�ZLHORNXOWXURZD��QHROLW�±�F\NO�OHQG]LHOVNR�SROJDUVNL��RNUHV�ZSá\ZyZ�U]\PVNLFK�>NXOWXUDSU]HZRUVND@��$=3����������E� RVDGD�ZLHORNXOWXURZD��QHROLW���RNUHV�ZSá\ZyZU]\PVNLFK�>NXOWXUD�SU]HZRUVND@��ZF]HVQH�UHGQLRZLHF]H���$=3����������1U��� UHMRQ�XOLF�'�EURZVNLHJRL�'RPLQLND�VNLHM��'.�:6. RVDGD��QHROLW�±�NXOWXUD�FHUDPLNL�ZVW
JRZHM�U\WHM��F\NOOHQG]LHOVNR�SROJDUVNL���$=3����������1U��� UHMRQ�XO��.UyOD�.D]LPLHU]D�L�5\QNX �ODG�RVDGQLFWZD��]QDOH]LVNR�OX(QH�±�QHROLW���$=3����������1U��� UHMRQ�35]�SU]\�$O��3RZVWD�FyZ:DUV]DZ\��L�XO��(��3ODWHU RVDGD��QHROLW�±�F\NO�OHQG]LHOVNR�SROJDUVNL���$=3����������1U���

1U���
1U���
1U���

3RELWQR��UHMRQ�W]Z��.RSFD.RQIHGHUDWyZ�%DUVNLFK�XO��,�$UPLL�:3��0LFKDáRZVNLHJR�&Ká
GRZVNLHJR�

D� RVDGD�ZLHORNXOWXURZD��QHROLW���NXOWXUD�FHUDPLNLZVW
JRZHM�U\WHM��JUXSD�WDUQREU]HVND��NXOWXUDSRPRUVND"��RNUHV�ZSá\ZyZ�U]\PVNLFK�>NXOWXUDSU]HZRUVND@��ZF]HVQH��UHGQLRZLHF]H���$=3���������E� �ODG�RVDGQLFWZD��RNUHV�ZSá\ZyZ�U]\PVNLFK�>NXOWXUDSU]HZRUVND@��$=3���������F� RVDGD��QHROLW���NXOWXUD�FHUDPLNL�ZVW
JRZHM�U\WHM"��$=3���������G� �NXUKDQ��JURG]LVNR"���$=3���������
1U����SUDZGRS��MDNRNRPSOHNV�]1U���
1U���

1U����

:LONRZ\MD�3áQ���SR�SyáQRFQHMVWURQLH�FPHQWDU]D�NRPXQDOQHJRL�SURFKRZQL

D� RVDGD�ZLHORNXOWXURZD��PH]ROLW��QHROLW��NXOWXUDWU]FLQLHFND��RNUHV�ZSá\ZyZ�U]\PVNLFK�>NXOWXUDSU]HZRUVND@��$=3����������E� RVDGD��RNUHV�ZSá\ZyZ�U]\PVNLFK�>NXOWXUDSU]HZRUVND@���$=3����������F� RVDGD�ZLHORNXOWXURZD��SDOHROLW�VFK\áNRZ\��QHROLW��NXOWXUD�FHUDPLNL�ZVW
JRZHM�U\WHML�F\NO�OHQG]LHOVNR�SROJDUVNL��JUXSD�WDUQREU]HVND�RNUHV�ZSá\ZyZ�U]\PVNLFK�>NXOWXUD�SU]HZRUVND@��$=3���������G� RVDGD��QHROLW���NXOWXUD�FHUDPLNL�ZVW
JRZHM�U\WHM�LF\NO�OHQG]LHOVNR�SROJDUVNL���$=3���������
1U��� :LONRZ\MD�SáG���SáQ��]DFK��VWURQDXOLF�:DUQH�F]\ND�L�=\JPXQWD6WDUHJR RVDGD��"��RNUHV�ZSá\ZyZ�U]\PVNLFK�>NXOWXUDSU]HZRUVND@���$=3����������

NRPSOHNV1U���1U��� 6WDURPLH�FLH��UHMRQ�VNU]\*RZDQLDXOLF�*HQ��0DF]ND�L�/XEHOVNLHM
D� RVDGD��RNUHV�ZSá\ZyZ�U]\PVNLFK�>NXOWXUDSU]HZRUVND@��ZF]HVQH��UHGQLRZLHF]H���$=3����������E� RVDGD��ZF]HVQH��UHGQLRZLHF]H���$=3����������
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1UVWDQRZLVND /RNDOL]DFMD�VWDQRZLVND 5RG]DM�RELHNWyZ�REM
W\FK�VWDQRZLVNLHP
NRPSOHNV1U���
1U���

%DUDQyZND�,9��UHMRQ�XO��%U\GDND
D� RVDGD��QHROLW��ZF]HVQD�HSRND�EU�]X��NXOWXUDWU]FLQLHFND��RNUHV�ZSá\ZyZ�U]\PVNLFK�>NXOWXUDSU]HZRUVND@��$=3����������E� RVDGD��QHROLW��ZF]HVQD�HSRND�EU�]X��NXOWXUDWU]FLQLHFND��RNUHV�ZSá\ZyZ�U]\PVNLFK�>NXOWXUDSU]HZRUVND@��

NRPSOHNV1U���
1U���

:LONRZ\MD�3áQ���SR�SáQ��VWURQLHFPHQWDU]D�NRPXQDOQHJR�LSURFKRZQL
D� RVDGD�ZLHORNXOWXURZD��SDOHROLW�VFK\áNRZ\��QHROLW��NXOWXUD�FHUDPLNL�ZVW
JRZHM�U\WHML�F\NO�OHQG]LHOVNR�SROJDUVNL��JUXSD�WDUQREU]HVND�RNUHV�ZSá\ZyZ�U]\PVNLFK�>NXOWXUD�SU]HZRUVND@��$=3���������E� RVDGD��QHROLW���NXOWXUD�FHUDPLNL�ZVW
JRZHM�U\WHM�LF\NO�OHQG]LHOVNR�SROJDUVNL��$=3���������

1U��� UHMRQ�XOLF�'XQLNRZVNLHJR�:LHQLDZVNLHJR��L�3RZVWD�FyZ/LVWRSDGRRZ\FK��RJURG\�G]LDáNRZH�
RVDGD�ZLHORNXOWXURZD��QHROLW��RNUHV�ZSá\ZyZ�U]\PVNLFK>NXOWXUD�SU]HZRUVND@��ZF]HVQH��UHGQLRZLHF]H���$=3���������NRPSOHNV1U����

1U����
:LONRZ\MD�3áG��SR�SáG��ZVFK��VWURQLH�XOLF:DUQH�F]\ND�L�=\JPXQWD�6WDUHJR

D� RVDGD��QHROLW��RNUHV�ZSá\ZyZ�U]\PVNLFK�>NXOWXUDSU]HZRUVND@��@��ZF]HVQH��UHGQLRZLHF]H��UHGQLRZLHF]H���$=3����������E� RVDGD��"��RNUHV�ZSá\ZyZ�U]\PVNLFK�>NXOWXUDSU]HZRUVND@���UHGQLRZLHF]H���$=3����������1U���� =DOHVLH��Z�UHMRQLH�XO��.LHSXU\�SáQ��VWURQD� RVDGD��QHROLW��ZF]HVQH��UHGQLRZLHF]H���$=3����������'UyGáR��68L.=3�'R� HZLGHQFML� GyEU� NXOWXU\� Z� 68L.=3� ]DSURSRQRZDQR� ZSLVDQLH� QDVW
SXM�F\FK� REV]DUyZREM
W\FK�VWUHIDPL�RFKURQ\�NRQVHUZDWRUVNLHM�x VWUHI� %�±�RFKURQ\�]DFKRZDQ\FK�HOHPHQWyZ�]DE\WNRZ\FK�R SyáQRFQ� F]
�ü��UyGPLH�FLD���%�����UyGPLHMVND�SyáQRFQD��R ]DFKRGQL� F]
�ü��UyGPLH�FLD���%�����UyGPLHMVND�]DFKRGQLD��R ZVFKRGQL� F]
�ü��UyGPLH�FLD���%�����UyGPLHMVND�ZVFKRGQLD��R RVLHGOH�'�EURZVNLHJR��GDZQH�RVLHGOH�SUDFRZQLF]H�3=/�:66�QU������%���R RVLHGOH�*URWD�5RZHFNLHJR���%���R WHUHQ� SRDXVWULDFNLHM� MHGQRVWNL� ZRMVNRZHM� SU]\� XO�� /DQJLHZLF]D� ZUD]� ]� WHUHQHPZRMVNRZ\P�SU]\�XO��+RIIPDQRZHM���%���R WHUHQ� SRDXVWULDFNLHM� MHGQRVWNL� ZRMVNRZHM� SU]\� XO�� '�EURZVNLHJR� ZUD]� ]� JPDFKHP.RPHQG\�:RMHZyG]NLHM�3ROLFML���%���R WHUHQ� SRDXVWULDFNLHM� MHGQRVWNL� ZRMVNRZHM� SU]\� XO�� /ZRZVNLHM� RG� VWURQ\� SyáQRFQHM� ±% ��R WHUHQ�SRDXVWULDFNLHM�MHGQRVWNL�ZRMVNRZHM�SU]\�XO��5HMWDQD���%���R G]LHOQLF
 �GDZQ� ZLH���3RELWQR���%����R ]HVSyá�NR�FLHOQ\�QD�3U]\E\V]yZFH���%����R G]LHOQLF
 �GDZQ� ZLH���6WDURPLH�FLH�WM���]HVSyá�]DEXGRZ\�SU]\�XO��3UXVD���WHUHQ�GDZQHMZVL� ORNDF\MQHM���]HVSyá�]DEXGRZ\�SU]\�XO��=DSROVNLHM�RUD]�]HVSyá�]DEXGRZ\�SU]\�XO�3DUW\]DQWyZ��GDZQ\�JUyG�RVDG\�KDQGORZR�U]HPLH�OQLF]HM����%����R G]LHOQLF
 �GDZQ� ZLH���6WDURQLZD���%����R G]LHOQLF
 �GDZQ� ZLH���6áRFLQD���%����R F]
�ü�G]LHOQLF\��GDZQHM�ZVL��'UDELQLDQND�SU]\�XO��.ZLDWNRZVNLHJR���%����R G]LHOQLF
 �GDZQ� ZLH���%LDáD���%����R G]LHOQLF
 �GDZQ� ZLH��� =DOHVLH� ZUD]� ]� ]DEXGRZ� SU]\� XOLFDFK� 5RERWQLF]HM� L:LHQLDZVNLHJR���%����
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x VWUHI� (�±�RFKURQ\�HNVSR]\FML�REV]DUyZ�L�RELHNWyZ�]DE\WNRZ\FK�R REV]DU�HNVSR]\FML�]DE\WNRZHJR�FHQWUXP�5]HV]RZD���(���R REV]DU�HNVSR]\FML�ZLOOL�SU]\�XO��=��&KU]DQRZVNLHM����±�(���R REV]DU�HNVSR]\FML�NR�FLRáD�QD�3U]\E\V]yZFH��VWUHID�REHMPXM�FD�GROLQ
 3U]\UZ\�±�(���R REV]DU�HNVSR]\FML�Z]JyU]D�VWDURPLHMVNLHJR�]�NR�FLRáHP���(���R REV]DU�HNVSR]\FML�.RSFD�.RQIHGHUDWyZ�%DUVNLFK�L�VNDUS\�3RELWQHJR�±�(���R REV]DU�HNVSR]\FML�NR�FLRáD�SRFHUNLHZQHJR�QD�=DOHVLX�±�(���R REV]DU�HNVSR]\FML�NDSOLF\��Z�+XEHUWD�Z�0LáRFLQLH��Z�JUDQLFDFK�0LDVWD����(���x VWUHI� .�±�RFKURQ\�NUDMREUD]X�R NUDMREUD]�G]LHOQLF\��GDZQHM�ZVL��3U]\E\V]yZND�ZUD]�]�V]HURNRGHQQ� GROLQ� 3U]\UZ\��.���R NUDMREUD]�G]LHOQLF\��GDZQHM�ZVL��6WDURPLH�FLH���.���R NUDMREUD]� G]LHOQLF\� �GDZQHM� ZVL�� 3RELWQR� ZUD]� ]� .RSFHP� .RQIHGHUDWyZ� %DUVNLFK�IUDJPHQWHP� GROLQ\�:LVáRND� Z� UHMRQLH� 3RELWQHJR� L� ]HVSRáHP� RJURGyZ� G]LDáNRZ\FKSRáR*RQ\FK�QD�Z]JyU]X�QD�ZVFKyG�RG�3RELWQHJR���.���R NUDMREUD]�G]LHOQLF\��GDZQHM�ZVL��6WDURQLZD�L�GROLQ\�SRWRNX�0LNR�ND�ZUD]�]� WHUHQHPQD�SyáQRF�L�SRáXGQLH�RG�6WDURQLZ\���.���R NUDMREUD]�G]LHOQLF\��GDZQHM�ZVL��%LDáD���.���R NUDMREUD]� G]LHOQLF\� �GDZQHM� ZVL�� =DOHVLH� L� GROLQ\� SRWRNX� 0DW\VyZND� �]ZDQHJRUyZQLH* =DOHVLD�VNLP�� ZUD]� ]� WHUHQHP� QD� SyáQRFQ\�ZVFKyG� RG� =DOHVLD� RUD]� VWRNXNUDZ
G]LRZHJR�3RJyU]D�'\QRZVNLHJR�RG�SRáXGQLD���.���R NUDMREUD]� WHUHQyZ� SR� ]DFKRGQLHM� VWURQLH� ]DOHZX� ]� 5H]HUZDWHP� Ä/LVLD� *yUD´� �ZJUDQLFDFK�5]HV]RZD����.���R NUDMREUD]�VWDURU]HF]D�:LVáRND�RUD]�Z]JyU]D�]ZDQHJR�6NDáND��Z�JUDQLFDFK�5]HV]RZD���.���x VWUHI� +�±�RFKURQ\�REV]DUyZ�KLVWRU\F]QHJR�]DLQZHVWRZDQLD�R REV]DU� REHMPXM�F\� UHOLNW\� ]HVSRáX� FHJLHOQL� +RO]HUD� ]ZDQHM� +RO]HUyZN� RUD]� WHUHQGDZQHM�NDUF]P\���+���R REV]DU�REHMPXM�F\�UHOLNW\�]HVSRáX�IROZDUF]QHJR���+���R REV]DU�UHOLNWyZ�IROZDUNX�6WDV]yZ���+���x VWUHI� 85� ±� RFKURQ\� ]DE\WNRZ\FK� XNáDGyZ� UXUDOLVW\F]Q\FK�� ]DE\WNRZ\� XNáDGUXUDOLVW\F]Q\�ZVL�3U]\E\V]yZND��Z�JUDQLFDFK�5]HV]RZD����85�3RQDGWR� ]DSURSRQRZDQR� REM
FLH� RFKURQ� SRSU]H]� ZSLV� GR� HZLGHQFML� GyEU� NXOWXU\� WHUHQ\FPHQWDU]\�x FPHQWDU]�NRPXQDOQ\�:LONRZ\MD�x FPHQWDU]�ZRMHQQ\�SU]\�XO��/ZRZVNLHM�x FPHQWDU]�NRPXQDOQ\�QD�=DOHVLX�x FPHQWDU]�NRPXQDOQ\�SU]\�OLQLL�NROHMRZHM�Z�NLHUXQNX�-DVáD�x FPHQWDU]�NRPXQDOQ\�6WDURQLZD�x FPHQWDU]�SDUDILDOQ\�3U]\E\V]yZND�x FPHQWDU]�NRPXQDOQ\�6WDURPLH�FLH�x FPHQWDU]�FKROHU\F]Q\�QD�'UDELQLDQFH�8ZDUXQNRZDQLD�RFKURQ\��URGRZLVND=DVRE\�QDWXUDOQH1D� WHUHQLH� 5]HV]RZD� ERJDFWZD� QDWXUDOQH� Z\VW
SXM� Z� SRVWDFL� VXURZFyZ� HQHUJHW\F]Q\FK� L]áy* ZyG� SRG]LHPQ\FK��:\GRE\ZDQ\P� WX� VXURZFHP� HQHUJHW\F]Q\P� MHVW� JD]� ]LHPQ\�� GODNWyUHJR�XWZRU]RQH�]RVWDá\�GZD�REV]DU\�JyUQLF]H��Ä.LHODQyZND�±�5]HV]yZ��´��RUD]�Ä=DOHVLH´�
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:\VW
SXM� WX�UyZQLH* GZD�URG]DMH�ZyG�SRG]LHPQ\FK��ZRG\�PLQHUDOQH��RUD]�ZRG\�WHUPDOQH�:RG\� WH� PRJ� E\ü� Z\NRU]\VWDQH� Z� HQHUJHW\FH�� EDOQHRORJLL�� UHNUHDFML� L� SU]HP\�OHVSR*\ZF]\P�1D� WHUHQLH�5]HV]RZD�Z\VW
SXM� Uy*QH� W\S\� JOHE��:� RJyOQHM� SRZLHU]FKQL� SU]HZD*DM� JOHE\]DOLF]RQH�GR�,,��,,,D�L�,,,E�NODV\�ERQLWDF\MQHM��3R]LRP�]DQLHF]\V]F]HQLD�ZDUVWZ\�RUQHM�JOHE�QDWHUHQLH� PLDVWD� MHVW� VWRVXQNRZR� QLVNL�� 2JyOQD� RFHQD� MDNR�FL� FKHPLF]QHM� JOHE� QD� WHUHQLH5]HV]RZD�MHVW�NRU]\VWQD��*OHE\�WDNLH�QDGDM� VL
 SRG�ZV]\VWNLH�XSUDZ\�UROQLF]H�L�RJURGQLF]H�.OLPDW�5]HV]RZD� á�F]\�Z� VRELH� FHFK\� FLHSOHMV]HM�.RWOLQ\� 6DQGRPLHUVNLHM� L� FKáRGQLHMV]HJR3RJyU]D�.DUSDFNLHJR���UHGQLD�URF]QD�WHPSHUDWXUD�SRZLHWU]D�Z\QRVL�����&�SU]\�DPSOLWXG]LHPLHVL
F]QHM� GR� ���&�� ]� QDMFLHSOHMV]\P� OLSFHP� ��UHGQLD� WHPSHUDWXUD� �����&�� LQDMFKáRGQLHMV]\P� VW\F]QLHP� ��UHGQLD� WHPSHUDWXUD� ±����&��� :DUXQNL� ZLOJRWQR�FLRZH� QLHRGELHJDM� RG��UHGQLFK�NUDMRZ\FK��1DMEDUG]LHM�ZLOJRWQ\PL�PLHVL�FDPL�V� OLVWRSDG� L�JUXG]LH���������ZLOJRWQR�FL�Z]JO
GQHM���QDMPQLHM�PDM�L�F]HUZLHF�6WRVXQNL�ZRGQH5]HV]yZ� OH*\� QD� WHUHQLH� ]OHZQL� U]HNL� :LVáRN�� E
G�FHM� OHZREU]H*Q\P� L� QDMZL
NV]\PGRSá\ZHP� 6DQX��:LVáRN� Z\Sá\ZD� ]� SyáQRFQ\FK� ]ERF]\� PDV\ZX� .RPD�F]\� MDNR� U]HND� RFKDUDNWHU]H� JyUVNLP� D* GR� RVL�JQL
FLD� JUDQLF�PLDVWD�� 3R�PLQL
FLX� 5]HV]RZD� ]PLHQLD� VZyMFKDUDNWHU�QD�U]HN
 QL]LQQ���'ROLQD�:LVáRND�R�OHNNR�PHDQGUXM�F\P�NRU\FLH�GR�JUDQLF�PLDVWDPD� SU]HELHJ� SRáXGQLNRZ\�� 1D� REV]DU]H� PLDVWD� SU]\MPXMH� QDVW
SXM�FH� GRSá\Z\�SUDZREU]H*QH�� 6WUXJ�� &]HNDM�� 0á\QyZND� RUD]� OHZREU]H*QH�� 5XGND�� 0LNR�ND� L� 3U]\UZD�'RSá\ZDM�FH�GR�5]HV]RZD�ZRG\�:LVáRND�]RVWDá\�VSL
WU]RQH�VWRSQLHP�ZRGQ\P��6WRSLH� WHQ]DEH]SLHF]D�Z\PDJDQ� U]
GQ� SL
WU]HQLD�GOD�=DNáDGX�8]GDWQLDQLD�:RG\�Z�=ZL
F]\F\��3U]\VWRSQLX�ZRGQ\P�SRZVWDá�]ELRUQLN�ZRGQ\��NWyUHJR�JáyZQ� IXQNFM� E\áD�SRSUDZD�ZDUXQNyZZRGQ\FK� GOD� XM
FLD� ZRG\� SLWQHM� GOD� PLDVWD� Z� =ZL
F]\F\� D� X]XSHáQLDM�F� �� UHNUHDFMD� RUD]Z\NRU]\VWDQLH�GR�XSUDZLDQLD�VSRUWyZ�ZRGQ\FK��3RZLHU]FKQLD�]ELRUQLND�]�FKZLO� UR]SRF]
FLDHNVSORDWDFML� Z\QRVLáD� ���� KD�� D� MHJR� SRMHPQR�ü� RNRáR� ��� POQ P��� 'X*H� ]DPXOHQLH� WHJRRELHNWX� ]QDF]QLH� ]PQLHMV]\áR� MHJR� SRMHPQR�ü� D SRQDGWR� ZSá\Q
áR� QHJDW\ZQLH� QD� VWDQF]\VWR�FL�ZRG\��3R�F]
�FLRZHM�SU]HEXGRZLH�SRVLDGD�RQ�SRZLHU]FKQL
 ���KD�L�SRMHPQR�ü�RN�����POQ�P���D�ZRG\�VSHáQLDM� QRUP\�,,�NODV\�F]\VWR�FL�:HGáXJ�GDQ\FK�:,2� ]������L������U��ZRG\�GRSá\ZDM�FH�GR�5]HV]RZD�V� GREU]H�QDWOHQLRQHL� ]DZLHUDM� QLHGX*R� VXEVWDQFML� RUJDQLF]Q\FK� �,,� NODVD� F]\VWR�FL��� 6� WR� MHGQDN� ZRG\SRQDGQRUPDW\ZQLH� ]DQLHF]\V]F]RQH� D]RW\QDPL� R� ]QDF]QHM� ]DZDUWR�FL� IRVIRUX� RJyOQHJR� LQLH]DGRZDODM�F\P�SR]LRPLH�VDSURERZ\P��,,,�NODVD�F]\VWR�FL���D�WDN*H�VLOQLH�]DQLHF]\V]F]RQHEDNWHULRORJLF]QLH2EV]DU\�OH�QH/DV\� Z� JUDQLFDFK� DGPLQLVWUDF\MQ\FK� 5]HV]RZD� ]DMPXM� RN�� ��� KD�� :\VW
SXM�FH� WX]ELRURZLVND�OH�QH�EXGXM� Uy*QH�]HVSRá\��D�JáyZQ\P�JDWXQNLHP�MHVW�G�E�V]\SXáNRZ\��'
ERZ\VWDURGU]HZ� ±� /LVLD� *yUD�� SRáR*RQ\� Z� SRáXGQLRZHM� F]
�FL� PLDVWD� Z� V�VLHG]WZLH� ]DOHZX� QD:LVáRNX�� MHVW� FKURQLRQ\� QD� SRZLHU]FKQL� ����� KD� MDNR� UH]HUZDW� SU]\URG\�� :� SRáXGQLRZR�ZVFKRGQLHM� F]
�FL�PLDVWD�� ]QDMGXM� VL
 /DV\�0DW\VRZVNLH� ]DMPXM�FH� SRZLHU]FKQL
 ����� KD�2EVHUZRZDü� WDP� PR*QD� IUDJPHQW\� ]ELRURZLVN� EXF]\Q\� NDUSDFNLHM�� JU�GyZ� L� á
JyZ�:\VW
SXM� WX� PL
G]\� LQQ\PL� FKURQLRQH� JDWXQNL� VWRUF]\NyZ� RUD]� OLF]QH� LQQH� JDWXQNLFKURQLRQH��:� GROLQLH�0á\QyZNL��Z� QLHZLHONLFK� SáDWDFK� UR]ZLMD� VL
 UR�OLQQR�ü� ]ELRURZLVNDODVyZ� ROV]RZ\FK� L� MHVLRQRZ\FK�� 1LHZLHONLH� IUDJPHQW\� ODVyZ� á
JRZ\FK� ZLHU]ERZR� �WRSRORZ\FK�Z\VW
SXM� Z�GROLQLH�3U]\UZ\��:�RNROLFDFK�=DOHZX�5]HV]RZVNLHJR� UR]ZLMDM�FHVL
 á
JL�ZLHU]ERZR�WRSRORZH��Z\NV]WDáFRQH�JáyZQLH�MDNR�]ELRURZLVND�ZLNOLQ\�QDGU]HF]QHM�]XG]LDáHP� NU]HZLDVW\FK� ZLHU]E�� 2EV]DU\� OH�QH� Z� UHMRQLH� 5]HV]RZD� ]DU]�G]DQH� SU]H]1DGOH�QLFWZR� 6WU]\*yZ� �5'/3� .URVQR��� ]QDMGXM� VL
 Z� ]DVL
JX� ,� VWUHI\� RGG]LDá\ZD�SU]HP\VáRZ\FK�]DQLHF]\V]F]H� DWPRVIHU\F]Q\FK�
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=LHOH� PLHMVND5]HV]yZ� SRVLDGD� QLHZLHON� SRZLHU]FKQL
 WHUHQyZ� R� GX*\FK�ZDORUDFK� SU]\URGQLF]\FK� RUD]QLHZLHON� LOR�ü�RELHNWyZ�FKURQLRQ\FK�QD�SRGVWDZLH�SU]HSLVyZ�V]F]HJyOQ\FK��7HUHQ\�WH�SHáQL�ZD*Q� URO
 Z� RUJDQL]PLH� PLDVWD� �Z� ]DNUHVLH� WZRU]HQLD� ZDORUyZ� NOLPDWRWZyUF]\FK� LDHURVDQLWDUQ\FK�RUD]�ZL]HUXQNX�PLDVWD��=LHOH� Z�5]HV]RZLH� QLH� WZRU]\� FL�JáHJR� VSyMQHJR� V\VWHPX�� 6� WR� ]D]Z\F]DM� SU]\SDGNRZR]ORNDOL]RZDQH�� QLHSRZL�]DQH� ]H� VRE� WHUHQ\�� 2EHMPXMH� RQD� SDUNL�� ]LHOH�FH�� ]LHOH�SU]\XOLF]Q���]LHOH� FPHQWDUQ���ODV\��]DGU]HZLHQLD��RJUyGNL�G]LDáNRZH�7HUHQ\�]LHOHQL�RJyOQRGRVW
SQHM�Z�5]HV]RZLH�]DMPXM� SRZLHU]FKQL
 RN������KD��LFK�VWUXNWXUDSU]HGVWDZLD�VL
 QDVW
SXM�FR�x 3DUNL�������KD�x =LHOH�FH�PLHMVNLH�L�SU]\XOLF]QH��������KD��x =LHOH� RVLHGOL�PLHV]NDQLRZ\FK��������KD��x /DV\��/LVLD�*yUD��/DV\�0DW\VRZVNLH��������KD��1D�WHUHQLH�5]HV]RZD�]QDMGXMH�VL
 ���SDUNyZ�x 3DUN�=DOHVLH�R�SRZLHU]FKQL�����KD�x 3DUN�LP��:á��6]DIHUD�Z�6áRQLQLH�R�SRZLHU]FKQL�����KD�x 2JUyG�0LHMVNL�R�SRZLHU]FKQL�����KD�x 3DUN�-HGQR�FL�3RORQLL�]�0DFLHU]� R�SRZLHU]FKQL�����KD�x 3DUN�RV��.PLW\�R�SRZLHU]FKQL�����KD�x 3DUN�6\ELUDNyZ�R�SRZLHU]FKQL�����KD�x 3DUN�.XOWXU\�L�:\SRF]\QNX�R�SRZLHU]FKQL������KD�x 3DUN�'RPLQLND�VNL�R�SRZLHU]FKQL�����KD�x 7HUHQ\�QDG�=DOHZHP�R�SRZLHU]FKQL������KD�x 3DUN�QD�6WDURPLH�FLX�SU]\�XO��5\FHUVNLHM�R�SRZLHU]FKQL�����KD�'RVW
SQR�ü� ]LHOHQL� FPHQWDU]\� GOD� RJyáX� OXGQR�FL� MHVW� RJUDQLF]RQD�� :�UyG� U]HV]RZVNLFKFPHQWDU]\�]DMPXM�F\FK�á�F]QLH�SRZLHU]FKQL
 �����KD������KD�VWDQRZL� FPHQWDU]H�]DPNQL
WH�2NRáR�����WHUHQyZ�]DM
W\FK�SU]H]�]LHOH� RVLHGOL�PLHV]NDQLRZ\FK�WR�]LHOH� QLVND��IUDJPHQW\VWDURGU]HZX�L�GU]HZD�RZRFRZH��=DMPXM� RQH�QLHZLHONLH�SRZLHU]FKQLH�L�SRFL
WH�V� V]HUHJLHPFKRGQLNyZ�L�SDUNLQJyZ��=LHOH�FH�L�]LHOH� SU]\�XOLFDFK�]DMPXM� á�F]QLH�RN������KD��=LHOH�FHXV\WXRZDQH� V� ]� UHJXá\� QD� QLHZLHONLFK� SáDV]F]\]QDFK� JUXQWX�� D� ]LHOH� SU]\XOLF]QDZ\NV]WDáFRQD� MHVW� JáyZQLH� Z� SRVWDFL� Z�VNLFK� SDVyZ� UR�OLQQR�FL� Z]GáX* GUyJ�� 'RPLQXMH]LHOH� QLVND��]�SU]HZDJ� WUDZ��F]
VWR�Z]ERJDFRQD�QDVDG]HQLDPL�NZLDWRZ\PL��MDNR�NZLHWQLNL�UDEDW\�LWS��1LHNLHG\�]LHOHQL�WRZDU]\V]� GU]HZD��]D]Z\F]DM�JDWXQNyZ�OL�FLDVW\FK��=LHOH� WHJRW\SX� SRVLDGD� JáyZQLH� ]QDF]HQLH� HVWHW\F]QH�� D� IXQNFMH� �URGRZLVNRZH� W\FK� WHUHQyZ� QLH� V�UR]ZLQL
WH�Z\VWDUF]DM�FR��V]F]HJyOQLH�]H�Z]JO
GX�QD�PDáH�SRZLHU]FKQLH�=LHOH� WRZDU]\V]�FD�RELHNWRP�VSRUWRZ\P�]DMPXMH�SRZLHU]FKQL
 RNRáR������KD�� JáyZQLH�QD]DSOHF]X�OXE�Z�RWRF]HQLX�ERLVN�VSRUWRZ\FK��NRUWyZ�OXE�VWDGLRQyZ��1DMZL
NV]\�WHUHQ�]LHOHQLWRZDU]\V]�FHM� ±� ����� KD� ]QDMGXMH� VL
 SU]\� R�URGNX� VSRUWRZ\P� &:.6� Ä5HVRYLD´� SU]\� XO�6SRUWRZHM�:�ODWDFK������±������Z�PLH�FLH�GRNRQDQR�QRZ\FK�QDVDG]H���SRQDG���W\V��V]W��E\OLQ��EOLVNR��� W\V��GU]HZ��ZLHU]E\��EU]R]\�� OLS\��NORQ\��DNDFMH��EXN��G�E�� �ZLHUN�� FLV��ZL�QLH�R]GREQH��SRQDG����W\V��NU]HZyZ��IRUV\FMD��EHUEHU\V��WXMH��KRUWHQVMD��PDJQROLH��NDUDJDQ\��GHUHQLH��LUJL�RJQLNL��MDáRZFH��*\ZRWQLNL��NRVRGU]HZLQ\��L�SRQDG����W\V��OLJXVWUD�:� FHQWUXP� 5]HV]RZD�� ]QDMGXMH� VL
 ��� SRPQLNyZ� SU]\URG\� R*\ZLRQHM�� à�F]QLH� MHVW� WR� ��GU]HZ� QDOH*�F\FK� GR� ��� JDWXQNyZ� ±� Z� W\P� MHGHQ� JDWXQHN� LJODVW\� ±� PRGU]HZ�� 1DMZL
FHMSRPQLNRZ\FK�GU]HZ�WR��G
E\�V]\SXáNRZH�±����V]WXN�RUD]�OLS\�GUREQROLVWQH�L�V]HURNROLVWQH�±���V]W�
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6WDQ��URGRZLVND6\VWHP�SU]\URGQLF]R�±�HNRORJLF]Q\�PLDVWD�WZRU]� GROLQ\�FLHNyZ�ZRGQ\FK��*áyZQ� RVL� WHJRV\VWHPX� MHVW� U]HND� :LVáRN�� 'ROLQD� :LVáRND� VWDQRZL� NRU\WDU]� HNRORJLF]Q\� R� FKDUDNWHU]HUHJLRQDOQ\P��á�F]\�WHUHQ\�PLDVWD�]�RWZDUW\PL�WHUHQDPL�UROQ\PL�L�OH�Q\PL�UR]FL�JDM�F\PL�VL
Z� RWRF]HQLX�� FR� VSU]\MD� L� XáDWZLD� Z\PLDQ
 JHQyZ� L� Z]ERJDFD� Uy*QRURGQR�ü� ELRORJLF]Q�PLDVWD�� 'ROLQ\� ERF]Q\FK� GRSá\ZyZ� :LVáRND� SHáQL� IXQNFM
 ORNDOQ\FK� NRU\WDU]\HNRORJLF]Q\FK��WZRU]�F�Uy*QHM�V]HURNR�FL�SDVPD�]LHOHQL��SU]HZD*QLH�QLHXU]�G]RQHM��8NáDG�WHQQLH� WZRU]\� VSyMQHM� FDáR�FL�� 6]WXF]QH� EDULHU\�� VWZRU]RQH� SU]H]� G]LDáDOQR�ü� F]áRZLHNDVSRZRGRZDá\�RGFL
FLH�FHQWUXP�PLDVWD�RG�ZL
NV]\FK�SDVP�]LHOHQL�VL
JDM�F\FK�]�]HZQ�WU]�:�UyG� REV]DUyZ� Z\PDJDM�F\FK� SU]HNV]WDáFH� L� SRU]�GNRZDQLD�� ]� XZDJL� QD� VWDQ� LIXQNFMRQRZDQLH� �URGRZLVND� SU]\URGQLF]HJR�� QDOH*\�Z\PLHQLü� �UR]PLHV]F]HQLH� REV]DUyZ�Z]Dá�F]QLNX�JUDILF]Q\P�QD�SODQV]\�QU�����x REV]DU� REHMPXM�F\� F]
�ü� G]LHOQLF\� 6WDURPLH�FLH� Z� REU
ELH�� NWyUHM� ]ORNDOL]RZDQD� MHVWQDMVWDUV]D��]ZDUWD�]DEXGRZD�x WHUHQ�SRáR*RQ\�Z�V�VLHG]WZLH�GURJL�1U���±�5]HV]yZ�±�.UDNyZ��SRáR*RQ\�Z�V�VLHG]WZLHGROLQ\�3U]\UZ\��REHMPXM�F\�SyáQRFQH�]ERF]D�Z\VRF]\]Q\�OHVVRZHM�x REV]DU\�REHMPXM�FH��UyGPLH�FLH�RUD]�RVLHGOD�GR�QLHJR�SU]\OHJáH��RJUDQLF]RQH�RG�SyáQRF\GROLQ� 3U]\UZ\��RG�SRáXGQLD�$OHMDPL�3RZVWD�FyZ�:DUV]DZ\��RG�]DFKRGX�±�OLQL� NROHMRZ�D�RG�ZVFKRGX�±�GROLQ�:LVáRND�x F]
�ü�RVLHGOD�6WDURQLZD��REHMPXM�F� GROLQ
 U]HNL�0LNR�NL�RUD]�]DEXGRZ
 ]ORNDOL]RZDQ�QD�MHM�SUDZQ\P�]ERF]X���Z]GáX* XO��6WDURQLZVNLHM��x WHUHQ�REHMPXM�F\�RVLHGOH�3RELWQR�±�3yáQRF��RG�XOLF�/ZRZVNLHM��.RQIHGHUDWyZ�%DUVNLFK�LGROLQ\�:LVáRND��x RVLHGOH�Ä6áRFLQD´��]ORNDOL]RZDQH�Z�GROLQLH�0á\QyZNL�x WHUHQ�SRáR*RQ\�SRPL
G]\�XOLFDPL�5HMWDQD�D�/ZRZVN� L�GROLQ�0á\QyZNL�x RVLHGOH�1RZH�0LDVWR� RUD]� WHUHQ\� EH]SR�UHGQLR� GR� QLHJR� SU]\OHJáH� RG� SyáQRF\� RUD]� RGZVFKRGX�Z]GáX* XOLF\�5HMWDQD�x GROLQ
 SRWRNX�=DOHVLD�VNLHJR��RG�SDUNX�GR�JUDQLF\�PLDVWD��x RVLHGOH�´=LPRZLW´�=DQLHF]\V]F]HQLH�SRZLHWU]D6WDQ��URGRZLVND�QD�WHUHQLH�0LDVWD�Z�]DNUHVLH�F]\VWR�FL�SRZLHWU]D�DWPRVIHU\F]QHJR�QLH�EXG]LLVWRWQ\FK�]DVWU]H*H���Z\PDJD� MHGQDN� V\VWHPDW\F]QHJR�ZSURZDG]DQLD� ]PLDQ� L� SRSUDZ\��'RJáyZQ\FK� SU]\F]\Q� ]DQLHF]\V]F]HQLD� DWPRVIHU\� QDOH*��� VSDODQLH� SDOLZ� HQHUJHW\F]Q\FK�SURGXNFMD�SU]HP\VáRZD�� WUDQVSRUW�GURJRZ\��RJU]HZDQLH�EXG\QNyZ��1DMZL
NV]\PL�(UyGáDPL]DQLHF]\V]F]HQLD�SRZLHWU]D�Z�5]HV]RZLH�V� HOHNWURFLHSáRZQLH��(&�5]HV]yZ��(&�:6.�RUD],&1�3ROID��=HOPHU���,OR�ü� WRNV\F]Q\FK� ]DQLHF]\V]F]H� ]H� VSDOLQ� VDPRFKRGRZ\FK� NV]WDáWRZDQD� MHVW� SU]H]� GZDQLH]DOH*QH�F]\QQLNL��Z]URVW�LOR�FL�VDPRFKRGyZ�L�QDW
*HQLH�UXFKX�1LVND�HPLVMD�G]L
NL�LVWQLHQLX�VFHQWUDOL]RZDQHJR�V\VWHPX�JU]HZF]HJR��VWDQRZL�QLHFR�PQLHMV]\SUREOHP�QL* Z�LQQ\FK�PLDVWDFK��0LPR�WR�LVWQLHM�FH�ORNDOQH�NRWáRZQLH�Z
JORZH�SU]\F]\QLDM�VL
 GR� HPLVML� ]ZL
NV]RQHM� LOR�FL� ]DQLHF]\V]F]H� GR� DWPRVIHU\�� SU]HGH� ZV]\VWNLP� ZQDVW
SXM�F\FK�F]
�FLDFK�PLDVWD���x UHMRQ�VWDUyZNL��PL
G]\�XO��3LáVXGVNLHJR�7DUJRZ���/LVD�.XOL�L�&LHSOL�VNLHJR�x UHMRQ�]ZDUWHM�]DEXGRZ\�PL
G]\�WRUDPL�3.3�L�XO��3LáVXGVNLHJR�x ]DEXGRZD�MHGQRURG]LQQD�SU]\�XO��6]RSHQD��'áXJRV]D�L�7HWPDMHUyZ�
� =JRGQLH�]�]Dá�F]QLNLHP�QU����GR�XFKZDá\�1U�;;;9,,����������5DG\�0LDVWD�5]HV]RZD�]�GQLD���OLSFD������U�� 3RU��±�SODQV]D�QU����� 3RU��±�SODQV]D�QU���
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x G]LHOQLFD�PDJD]\QRZR�VNáDGRZD�PL
G]\�XO��2NXOLFNLHJR�D�WRUDPL�3.3�x REU]H*D�PLDVWD�]H�VWDUV]\P�EXGRZQLFWZHP�MHGQRURG]LQQ\P�:�VWUXNWXU]H�HPLVML�]DQLHF]\V]F]H� Z\Uy*QLD�VL
��S\á\�L�JD]\�]H�VSDODQLD�SDOLZ��Z�W\P�62��12���&2��&2��RUD]�]DQLHF]\V]F]HQLD�VSHF\ILF]QH�]�SURFHVyZ�WHFKQRORJLF]Q\FK��=DZDUWR�üW\FK� VXEVWDQFML� Z� DWPRVIHU]H� XOHJáD� Z\UD(QHPX� ]PQLHMV]HQLX� Z� RGQLHVLHQLX� GR� ODWSRSU]HGQLFK�6WRSLH� ]DQLHF]\V]F]HQLD� SRZLHWU]D� QD� WHUHQLH� 5]HV]RZD� FHFKXMH� VL
 SRZROQ\P� VSDGNLHP�QDMVLOQLHM�]D]QDF]D�VL
 WR�Z�SU]\SDGNX�GZXWOHQNX�VLDUNL��:\QLNL�FDáRURF]QHM�RFHQ\�SR]LRPXVXEVWDQFML� Z� SRZLHWU]X�� Z\NRQDQHM� SU]H]� 3RGNDUSDFNL� :RMHZyG]NL� ,QVSHNWRUDW� 2FKURQ\�URGRZLVND��:,2����Z\ND]XM���*H�]H�Z]JO
GX�QD�NU\WHULD�RFKURQ\�]GURZLD�REV]DU�5]HV]RZDNODV\ILNRZDQ\� MHVW� GR� VWUHI\� %�&� WM�� R� PR*OLZ\FK� SU]HNURF]HQLDFK� ZDUWR�FL� GRSXV]F]DOQHM]DQLHF]\V]F]H��7DEHOD� SRQL*HM� FKDUDNWHU\]XMH� XFL�*OLZR�ü� U]HV]RZVNLFK� ]DNáDGyZ� SU]HP\VáRZ\FK� ]HZ]JO
GX�QD�]DQLHF]\V]F]HQLH�SRZLHWU]D�7DEHOD�����8FL�*OLZR�ü�U]HV]RZVNLFK�]DNáDGyZ�SU]HP\VáRZ\FK�Z������U�5RG]DM�]DQLHF]\V]F]H� :LHONR�ü�Z�WRQDFK�QD�URN(PLVMD�]DQLHF]\V]F]H� S\áRZ\FK�RJyáHP ���(PLVMD�]DQLHF]\V]F]H� S\áRZ\FK�]H�VSDODQLD�SDOLZ ���(PLVMD�]DQLHF]\V]F]H� S\áRZ\FK�NU]HPRZ\FK ��(PLVMD�]DQLHF]\V]F]H� S\áRZ\FK�Z
JORZR�JUDILWRZH��VDG]D �(PLVMD�]DQLHF]\V]F]H� JD]RZ\FK�UD]HP ������(PLVMD�]DQLHF]\V]F]H� JD]RZ\FK�GZXWOHQHN�VLDUNL ����(PLVMD�]DQLHF]\V]F]H� JD]RZ\FK�WOHQNL�D]RWX ���(PLVMD�]DQLHF]\V]F]H� JD]RZ\FK�WOHQHN�Z
JOD ���(PLVMD�]DQLHF]\V]F]H� JD]RZ\FK�GZXWOHQHN�Z
JOD ������=DQLHF]\V]F]HQLD�]DWU]\PDQH�OXE�]QHXWUDOL]RZDQHZ�XU]�G]HQLDFK�GR�UHGXNFML�±�S\áRZH �����=DQLHF]\V]F]HQLD�]DWU]\PDQH�OXE�]QHXWUDOL]RZDQHZ�XU]�G]HQLDFK�GR�UHGXNFML���JD]RZH ��'UyGáR��*86�±�%DQN�'DQ\FK�5HJLRQDOQ\FK=DJUR*HQLH�KDáDVHP:� 5]HV]RZLH� JáyZQ� SU]\F]\Q� ]DJUR*H� DNXVW\F]Q\FK� MHVW� NRPXQLNDFMD� GURJRZD� RUD]NROHMRZD��:�]ZL�]NX�]� W\P�REV]DUDPL�]DJUR*RQ\PL�KDáDVHP�V� WHUHQ\�SRáR*RQH�Z�SREOL*XZL
NV]\FK� GUyJ�� SU]\� VNU]\*RZDQLDFK�� :� RNROLF\� GZRUFD� 3.3�� ZHGáXJ� :,2� QD� WHUHQLHPLDVWD�Z�SRU]H�G]LHQQHM�QD�RNRáR�����XOLF�SR]LRP�KDáDVX�RVL�JD�ZLHONR�ü����±����G%��F]\OLSRZ\*HM� QRUP\� RNUH�ORQHM� GOD� WHUHQyZ� ]DEXGRZ\�PLHV]NDQLRZHM�� %DUG]R� Z\VRNL� SR]LRP�SRZ\*HM� ��� G%� SDQXMH�Z� RNROLF\� RN�� ��� XOLF�� 3R]RVWDáH�PLHV]F]� VL
 Z� QRUPLH��:� SRU]HQRFQHM�QRWRZDQR�JáyZQLH�KDáDV�QD�SR]LRPLH����±����G%��RN������XOLF��=DJUR*HQLH�KDáDVHP�QD�WHUHQLH�5]HV]RZD�PD�WHQGHQFM
 Z]URVWRZ���1D�SRGVWDZLH�SRPLDUyZ]D� REV]DU\� ]DPLHV]NDQLD� ]DJUR*RQH� KDáDVHP� X]QDQR�� RERN� WHUHQyZ� SU]\OHJá\FK� GR� XOLF�� QDNWyU\FK� GRNRQ\ZDQR� SRPLDUyZ�� XO�� =DPNRZD�� UHMRQ� GZRUFD� 3.3�� XO�� *áRZDFNLHJR�� UHMRQSRPL
G]\� 3LáVXGVNLHJR�� 6RELHVNLHJR� L� 6RNRáD�� UHMRQ� &LHSOL�VNLHJR�� /LVD� .XOL�=\JPXQWRZVNLHM� L� 6RNRáD�� UHMRQ� &LHSOL�VNLHJR� L� -DJLHOOR�VNLHM�� XO�� 1DUXV]HZLF]D�VNU]\*RZDQLH�:LWRVD� L�/DQJLHZLF]D��XO��:\VSLD�VNLHJR�� WHUHQ\�SU]\OHJáH�GR�XO��%DWDOLRQyZ&KáRSVNLFK�� D� WDN*H� V]SLWDOH�QU� �� L� ��RUD]�6]SLWDO�0LHMVNL� L� SDUNL��2JUyG�0LHMVNL� RUD]�3DUN-HGQR�FL�3RORQLL�]�0DFLHU]����

�� 3RU��±�SODQV]D�QU���
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*RVSRGDUND�ZRGQR��FLHNRZD5]HV]yZ� ]DRSDWU\ZDQ\� MHVW� Z� ZRG
 ]� NRPXQDOQHJR� ZRGRFL�JX� HNVSORDWRZDQHJR� SU]H]0LHMVNLH� 3U]HGVL
ELRUVWZR� :RGRFL�JyZ� L� .DQDOL]DFML� 6S�� ]� R�R�� $NWXDOQLH� ZRGRFL�JLSRELHUDM� ZRG\�SRZLHU]FKQLRZH�GZRPD�XM
FLDPL�x EU]HJRZ\P�=ZL
F]\FD�,� ±�NP����������ELHJX�U]HNL�:LVáRN�x QXUWRZ\P�=ZL
F]\FD�,,� ±�NP����������ELHJX�U]HNL�:LVáRN�SRáR*RQ\PL�SU]\�OHZ\P�EU]HJX�U]HNL��Z�JPLQLH�%RJXFKZDáD��8M
FLD�ZRG\�SRVLDGDM� XVWDORQ�GHF\]M� :RMHZRG\� 3RGNDUSDFNLHJR� VWUHI
 RFKURQ\� EH]SR�UHGQLHM�� RERZL�]XM�F� GR� ����URNX��6WUHID�WD�REHMPXMH�U]HN
:LVáRN�RG�NP��������GR�NP�������������P��RUD]�SDV\�JUXQWXR�V]HURNR�FL�������P�SR�REX�EU]HJDFK�U]HNL��:\GDMQR�ü�G\VSR]\F\MQD�W\FK�XM
ü�Z\QRVL�x =ZL
F]\FD�,�±������W\V��P��G�x =ZL
F]\FD�,,�±������W\V��P��G�FR�GDMH�UD]HP�Z\GDMQR�ü�U]
GX������W\V��P��G�:RGD�]�:LVáRND� FKDUDNWHU\]XMH� VL
 GX*�� ]PLHQQR�FL���PDM�F� �FLVá\� ]ZL�]HN� ]�ZDUXQNDPLDWPRVIHU\F]Q\PL�L�SRU� URNX��:�RNUHVLH�QDVLORQ\FK�RSDGyZ�GHV]F]X�L�ZLRVHQQ\FK�UR]WRSyZ�QLHJX��ZRG\�Z�U]HFH�FHFKXMH�]QDF]QLH�SRGZ\*V]RQD�P
WQR�ü��=DJUR*HQLHP�GOD�MDNR�FL�ZRG\:LVáRND� MHVW� QDGPLDU� VXEVWDQFML� ELRJHQQ\FK� �� ]ZL�]NyZ� IRVIRUX� L� D]RWX�� SRZRGXM�F\FKPDVRZ\�UR]ZyM�SODQNWRQX�UR�OLQQHJR��5R]ZyM�WHQ�SU]\�VSU]\MDM�F\FK�ZDUXQNDFK��GáXJL�RNUHVXWU]\P\ZDQLD� VL
 Z\VRNLHM� WHPSHUDWXU\�� QLVNL� SR]LRP� ZRG\� Z� U]HFH�� GRSURZDG]D� GR]DQLHF]\V]F]HQLD� ZyG� U]HNL� PDWHUL� RUJDQLF]Q��� 'RGDWNRZ\P� QLHNRU]\VWQ\P� F]\QQLNLHPSRJDUV]DM�F\P�MDNR�ü�ZRG\� MHVW� MHM� VLOQH�]DQLHF]\V]F]HQLH�EDNWHULRORJLF]QH��:RGD�:LVáRND]DOLF]D� VL
 GR� NDWHJRULL� $��� Z\PDJD� ]DWHP� Z\VRNRVSUDZQHJR� X]GDWQLDQLD� IL]\F]QHJR� LFKHPLF]QHJR�$NWXDOQD� SURGXNFMD� ZRG\� GR� SLFLD� L� QD� SRWU]HE\� JRVSRGDUF]H� MHVW� GRVWRVRZDQD� GR]DSRWU]HERZDQLD� L� Z\QRVL� ������ W\V�� P��G�� FR� VWDQRZL� RN�� ���� GRSXV]F]DOQHJR� SRERUX� ]U]HNL�:LVáRN�8NáDG�LVWQLHM�F\FK�L�UHDOL]RZDQ\FK�JáyZQ\FK�SU]HZRGyZ�ZRGRFL�JRZ\FK��,,,�HWDS�±�RVLHGOH]DEXGRZ\�MHGQRURG]LQQHM�6WDURQLZD��SR]ZDOD�QD�GRSURZDG]HQLH�ZRG\�GR�SUDZLH�ZV]\VWNLFKWHUHQyZ� ]DEXGRZDQ\FK� L� SU]HZLG]LDQ\FK� GR� ]DLQZHVWRZDQLD�� :\M�WHN� VWDQRZL� ]DEXGRZDMHGQRURG]LQQD�RVLHGOD�6áRFLQD�� SRáR*RQHJR�SU]\�SRáXGQLRZR�ZVFKRGQLHM� JUDQLF\�5]HV]RZD�JG]LH� QLHSHáQH� X]EURMHQLH� ZRGRFL�JRZH� QLH� ]DSHZQLD� GRSURZDG]HQLD� ZRG\� GR� ZL
NV]R�FLEXG\QNyZ�:RGD� GR� PLDVWD� MHVW� GRSURZDG]DQD� PDJLVWUDODPL� ZRGRFL�JRZ\PL�� 3U]HZRG\� R� XNáDG]LHSLHU�FLHQLRZ\P��RWDF]DM�FH�5]HV]yZ��SRVLDGDM� �UHGQLFH����������PP��à�F]QD�GáXJR�ü�VLHFLZRGRFL�JRZHM� Z\QRVL� RN�� ���� NP�� Z� W\P� VLHü� PDJLVWUDOQD� �SU]HV\áRZD�� SRVLDGD� SUDZLH�� NP�GáXJR�FL��D�VLHü�UR]G]LHOF]D�Z�REU
ELH�PLDVWD�5]HV]RZD�RN������NP��3R]RVWDáH�RN����NP�VLHFL�UR]G]LHOF]HM�SU]HELHJD�SR]D�JUDQLFDPL�PLDVWD�GRSURZDG]DM�F�ZRG
 GR�PLHMVFRZR�FLSRáR*RQ\FK�Z�V�VLDGXM�F\FK�]�5]HV]RZHP�JPLQDFK�R�SU]HZDG]H�]DEXGRZ\�SRGPLHMVNLHM�:� RVLHGODFK� PLHV]NDQLRZ\FK� 5]HV]RZD� R� ]DEXGRZLH� Z\VRNLHM� ������ NRQG\JQDFML�� OXESRáR*RQ\FK� QD� REU]H*DFK� VLHFL� ZRGRFL�JRZHM� Z\NRQDQR� ��� K\GURIRUQL� L� SRPSRZQLRVLHGORZ\FK�� 3UDZLH� ���� VLHFL� ZRGRFL�JRZHM� 5]HV]RZD� Z\EXGRZDQR� Z� RVWDWQLPWU]\G]LHVWROHFLX�� 1D� W\P� WOH� QLHNRU]\VWQLH� SU]HGVWDZLD� VL
 DZDU\MQR�ü� XNáDGXZRGRFL�JRZHJR��Z������±���� DZDULL��D�Z������U��±���� DZDULH��3U]HSURZDG]DQH�UHPRQW\V\VWHPDW\F]QLH� ]PQLHMV]DM� DZDU\MQR�ü� V\VWHPX� ZRGRFL�JRZHJR�� &KDUDNWHU\VW\N
 VLHFLZRGRFL�JRZHM�5]HV]RZD�Z������URNX�SU]HGVWDZLD�WDEHOD����:� FL�JX� RVWDWQLFK� ��� ODW� Z� 5]HV]RZLH� V\VWHPDW\F]QLH� VSDGD� ]X*\FLH� ZRG\�� 'RW\F]\� WRZV]\VWNLFK� JUXS� RGELRUFyZ� L� MHVW� VSRZRGRZDQH� RJUDQLF]HQLHP� ]DSRWU]HERZDQLD� SU]H]SU]HP\Vá� L� OXGQR�ü�� 1DMZL
NV]H� ]PQLHMV]HQLH� ]X*\FLD� �R� ����� ZRG\� Z\VW�SLáR� Z� ODWDFK����������� D�Z� RVWDWQLP� SL
FLROHFLX� REVHUZXMH� VL
 GDOV]H� ]PQLHMV]HQLH� ]DSRWU]HERZDQLD� RRNRáR�����
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7DEHOD�����&KDUDNWHU\VW\ND�VLHFL�ZRGRFL�JRZHM�5]HV]RZD�Z������U�'áXJR�ü�F]\QQHM�VLHFL�UR]G]LHOF]HM�Z�NP �����/LF]ED�SRá�F]H� SURZDG]�F\FK�GR�EXG\QNyZ�PLHV]NDOQ\FKL�]ELRURZHJR�]DPLHV]NDQLD�Z�V]W� �����:RGD�GRVWDUF]RQD�JRVSRGDUVWZRP�GRPRZ\P�Z��GDP� �������0LHV]NDQLD�Z�EXG\QNDFK�PLHV]NDOQ\FK�QRZR�GRá�F]RQ\FK�GR�VLHFL�ZRGRFL�JRZHM ���/XGQR�ü�NRU]\VWDM�FD�]�VLHFL�ZRGRFL�JRZHM��QD�ED]LH�163�����U���Z�RVREDFK �������'UyGáR��*86�±�%DQN�'DQ\FK�5HJLRQDOQ\FK
&KDUDNWHU\VW\N
 ]X*\FLD�ZRG\�Z�5]HV]RZLH�Z������URNX�SU]HGVWDZLD�WDEHOD�SRQL*HM�7DEHOD�����&KDUDNWHU\VW\ND�]X*\FLD�ZRG\�Z�5]HV]RZLH�Z������U�=X*\FLH�ZRG\�QD�SRWU]HE\�JRVSRGDUNL�QDURGRZHM�L�OXGQR�FL�RJyáHP�Z�GDP��URN ���������=X*\FLH�ZRG\�QD�SRWU]HE\�SU]HP\VáX�Z�GDP��URN � �����=X*\FLH� ZRG\� QD� SRWU]HE\� JRVSRGDUNL� QDURGRZHM� L� OXGQR�FL� ]DRSDWU]HQLH� ]� ZRGRFL�JyZVLHFLRZ\FK�Z�GDP��URN �������=X*\FLH�ZRG\�QD�SRWU]HE\�JRVSRGDUNL�QDURGRZHM�L�JRVSRGDUVWZ�GRPRZ\FK�Z�GDP��URN �������'UyGáR��*86�±�%DQN�'DQ\FK�5HJLRQDOQ\FK
:�5]HV]RZLH� IXQNFMRQXMH�JáyZQLH� UR]G]LHOF]\� XNáDG� NDQDOL]DF\MQ\�� RGSURZDG]DM�F\� �FLHNLVRFMDOQR�E\WRZH�� SU]HP\VáRZH� RUD]� VSá\Z\� ]� WHUHQyZ� SRWHQFMDOQLH� ]DQLHF]\V]F]RQ\FK� GRRF]\V]F]DOQL��:RG\�RSDGRZH�]ELHUD�RGG]LHOQ\�V\VWHP�NDQDOL]DF\MQ\�L�ZSURZDG]D�MH�OLF]Q\PLZ\ORWDPL�GR�:LVáRND�L�MHJR�GRSá\ZyZ��-HG\QLH�NLOND�RGFLQNyZ�ÄVWDUHM´�VLHFL�NDQDOL]DF\MQHMZ� �UyGPLH�FLX� SRVLDGD� MHV]F]H� FKDUDNWHU� NDQDáyZ� RJyOQRVSáDZQ\FK� 3RPLPR� WHJR� ZRNUHVDFK�R�SRGZ\*V]RQ\P�VWDQLH�ZyG�GR�NDQDOL]DFML�VDQLWDUQHM�GRSá\ZDM� ]QDF]QH�LOR�FL�ZyGLQILOWUDF\MQ\FK� OXE� GHV]F]RZ\FK�� 3RGVWDZRZ\� XNáDG� NDQDOL]DFML� VDQLWDUQHM� REVáXJXMH� RNRáR����� PLHV]ND�FyZ� PLDVWD� RUD]� OXGQR�ü� ]� V�VLDGXM�F\FK� ]� 5]HV]RZHP� JPLQ�� 8NáDGNDQDOL]DF\MQ\� MHVW� UR]OHJá\�� SRVLDGD� GáXJR�ü� RNRáR� ������ NP��Z� W\P� ������ NP� SU]\á�F]H��6\VWHP� NDQDOL]DFML� VDQLWDUQHM� VNáDGD� VL
 ]� NROHNWRUyZ� SU]HELHJDM�F\FK� SU]H]� OHZREU]H*Q��]DFKRGQL���L�SUDZREU]H*Q� �ZVFKRGQL���F]
�ü�5]HV]RZD��:L
NV]R�ü�]DEXGRZ\�PLHV]NDOQHM�LSU]HP\VáRZHM�PLDVWD� OH*\� QD� OHZ\P�EU]HJX�:LVáRND� L� GODWHJR� WXWDM� VLHü� NDQDOL]DF\MQD� MHVWEDUG]LHM�UR]EXGRZDQD��&KDUDNWHU\VW\N
 VLHFL�NDQDOL]DF\MQHM�Z�5]HV]RZLH�SU]HGVWDZLD�WDEHODSRQL*HM�7DEHOD�����&KDUDNWHU\VW\ND�VLHFL�NDQDOL]DF\MQHM�Z�5]HV]RZLH�Z������U�'áXJR�ü�F]\QQHM�VLHFL�NDQDOL]DF\MQHM�Z�NP �����/LF]ED�SRá�F]H� SURZDG]�F\FK�GR�EXG\QNyZ�PLHV]NDOQ\FK�L�]ELRURZHJR�]DPLHV]NDQLD�Z�V]W� �����0LHV]NDQLD�Z�EXG\QNDFK�PLHV]NDOQ\FK�QRZR�GRá�F]RQ\FK�GR�VLHFL�NDQDOL]DF\MQHM� ����FLHNL�RGSURZDG]RQH�Z�GDP� �������/XGQR�ü�NRU]\VWDM�FD�]�VLHFL�NDQDOL]DF\MQHM��QD�ED]LH�163�����U���Z�RVREDFK �������'UyGáR��*86�±�%DQN�'DQ\FK�5HJLRQDOQ\FK
'R� XNáDGX� NDQDOL]DFML� VDQLWDUQHM� V� RGSURZDG]DQH� UyZQLH* �FLHNL� VRFMDOQR�E\WRZH� RUD]ZL
NV]R�ü� �FLHNyZ� WHFKQRORJLF]Q\FK� ]� XV\WXRZDQ\FK� QD� WHUHQLH� 5]HV]RZD� ]DNáDGyZSU]HP\VáRZ\FK�L�XVáXJRZ\FK�,OR�ü� �FLHNyZ� GRSá\ZDM�F\FK� GR� RF]\V]F]DOQL�� SRGREQLH� MDN� ]X*\FLH� ZRG\�� XOHJDV\VWHPDW\F]QHPX� ]PQLHMV]HQLX�� :� FL�JX� RVWDWQLFK� �� ODW� RGVHWHN� PLHV]ND�FyZ� 5]HV]RZDNRU]\VWDM�F\FK� ]� NDQDOL]DFML� Z]UyVá� SRQDG� ���� UyZQRF]H�QLH� SU]\á�F]RQR� GR� V\VWHPX]DEXGRZ
 V�VLDGXM�F� ]�PLDVWHP��D�SU]HGH�ZV]\VWNLP�RGSURZDG]DQR�GR�RF]\V]F]DOQL��FLHNL�]SUDZREU]H*QHM� F]
�FL� PLDVWD�� 3RPLPR� WHJR� LOR�ü� �FLHNyZ� GRSá\ZDM�F\FK� GR� PLHMVNLHMRF]\V]F]DOQL� QLH� XOHJáD� LVWRWQHPX� ]ZL
NV]HQLX�� &KDUDNWHU\VW\N
 �FLHNyZ� Z\WZRU]RQ\FK� LRF]\V]F]RQ\FK�SU]H]�U]HV]RZVNLH�RF]\V]F]DOQLH�SU]HGVWDZLD�WDEHOD�SRQL*HM�
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7DEHOD�����&KDUDNWHU\VW\ND��FLHNyZ�Z\WZRU]RQ\FK�L�RF]\V]F]RQ\FK�SU]H]�U]HV]RZVNLH�RF]\V]F]DOQLH��GDQH�]D������U���FLHNL�NRPXQDOQH�L�SU]HP\VáRZH�Z\PDJDM�FH�RF]\V]F]DQLD�RJyáHP�Z�GDP� ���������FLHNL�NRPXQDOQH�L�SU]HP\VáRZH�RF]\V]F]DQH�UD]HP�Z�GDP� �������FLHNL�NRPXQDOQH�L�SU]HP\VáRZH�RF]\V]F]DQH�PHFKDQLF]QLH�Z�GDP� ������FLHNL�RF]\V]F]DQH�RGSURZDG]DQH�RJyáHP���GDP��URN � ������FLHNL�NRPXQDOQH�L�SU]HP\VáRZH�RF]\V]F]DQH�]�SRGZ\*V]RQ\P�XVXZDQLHP�ELRJHQyZ�Z�GDP� ������FLHNL�NRPXQDOQH�L�SU]HP\VáRZH�QLHRF]\V]F]DQH�UD]HP�Z��GDP� ������FLHNL�NRPXQDOQH�L�SU]HP\VáRZH�QLHRF]\V]F]DQH�RGSURZDG]DQH�]�]DNáDGyZ�Z�GDP� ����FLHNL�NRPXQDOQH�L�SU]HP\VáRZH�QLHRF]\V]F]RQH�RGSURZDG]RQH�VLHFL� NDQDOL]DF\MQ� Z�GDP� ���'UyGáR��*86�±�%DQN�'DQ\FK�5HJLRQDOQ\FK
:�5]HV]RZLH�SU]HZD*D��SRQDG������VLHü�NDQDOL]DF\MQD�Z\EXGRZDQD�Z�FL�JX�RVWDWQLFK���ODW�� *áyZQH� NDQDá\� �� ��������� PP� Z\NRQDQR� ]� UXU� EHWRQRZ\FK�� NDPLRQNRZ\FK�� 6LHü]ELRUF]� ����������PP�Z\NRQDQR�]�SU]HZRGyZ�NDPLRQNRZ\FK��D]EHVWRZR�EHWRQRZ\FK��]3&9� L� W\SX� 9,352�� -HVW� WR� V\VWHP� R� GREU\P� VWDQLH� WHFKQLF]Q\P� L� QLVNLHM� DZDU\MQR�FL�,VWQLHMH� MHGQDN� F]
�ü� SU]HZRGyZ� Z\PDJDM�F\FK� Z\PLDQ\�� JG\* VSRVyE� XáR*HQLD� RUD]]X*\FLH�VSU]\MDM� LQILOWUDFML�ZyG�JUXQWRZ\FK�$NWXDOQLH�SUDZLH�ZV]\VWNLH��FLHNL�VRFMDOQR�E\WRZH�SU]HWáDF]DQH�V� WU]HPD�SU]HSRPSRZQLDPLGR� RF]\V]F]DOQL�� 3U]HEXGRZ\� Z\PDJDM� MHV]F]H� QLHGX*H� RGFLQNL� XNáDGX� NDQDOL]DF\MQHJR�NDQDá� ]ELHUDM�F\� �FLHNL� ]� IUDJPHQWX� �UyGPLH�FLD�� XFKRG]�FH� GR� ]DVNOHSLRQHJR� SRWRNX0LNR�ND� RUD]� NDQDá� RJyOQRVSáDZQ\� Z� UHMRQLH� 'ZRUFD� .ROHMRZHJR�� SURZDG]�F\]DQLHF]\V]F]HQLD� ]� =DNáDGX� 7DERUX� .ROHMRZHJR� L� ]DEXGRZ\� SU]\� XOLFDFK�� .DUSL�VNLHJR� L.ORQRZLFD�0LDVWR� REVáXJXMH� MHGQD� NRPXQDOQD� RF]\V]F]DOQLD� �FLHNyZ� Z� 5]HV]RZLH�=Dá
*X�� MHVW� WRDXWRPDW\F]QLH� VWHURZDQD� PHFKDQLF]QR�ELRORJLF]QD� RF]\V]F]DOQLD�� 3R� PRGHUQL]DFMLSU]HSXVWRZR�ü� RF]\V]F]DOQL� ]RVWDáD� ]ZL
NV]RQD� GR� ��� W\V�� P��G�� 'R� RF]\V]F]DOQLGRSURZDG]DQH� V� �FLHNL� VRFMDOQR�E\WRZH� ]� FDáHJR�PLDVWD� L� ]�PLHMVFRZR�FL� V�VLDGXM�F\FK� ]5]HV]RZHP��á�F]QLH�RG�a����W\V��PLHV]ND�FyZ���3RQDGWR�GR�RF]\V]F]DOQL�V� RGSURZDG]DQH�FLHNL� VDQLWDUQH� L� WHFKQRORJLF]QH� ]� OLF]Q\FK� ]DNáDGyZ� SU]HP\VáRZ\FK�� XVáXJRZ\FK�PDJD]\QyZ� L� SODFyZ� VNáDGRZ\FK� XV\WXRZDQ\FK� Z� JUDQLFDFK� PLDVWD�� àDGXQHN]DQLHF]\V]F]H� Z�RGSURZDG]DQ\FK�GR�RF]\V]F]DOQL��FLHNDFK�SU]HP\VáRZ\FK�RGSRZLDGD����W\V�� 5/0� �UyZQRZD*QHM� OLF]ELH� PLHV]ND�FyZ��� =� QLHNWyU\FK� ]DNáDGyZ� RSUyF]� �FLHNyZVRFMDOQR�E\WRZ\FK� L� SU]HP\VáRZ\FK� RGSURZDG]DQH� V� SRGF]\V]F]RQH� �FLHNL� ]� P\MQLVDPRFKRGyZ���FLHNL�]�ZL
NV]\FK�OXE�XFL�*OLZ\FK�GOD��URGRZLVND�]DNáDGyZ�SU]HP\VáRZ\FKV� SRGF]\V]F]DQH�QD�LFK�WHUHQLH�2F]\V]F]DOQLD�NRPXQDOQD�QLH�RGG]LDáXMH�QD� MDNR�ü�ZRG\� QD� WHUHQLH�PLDVWD��:Sá\Z�QD� VWDQF]\VWR�FL�:LVáRND�Z�FHQWUDOQHM�F]
�FL�PLDVWD�PRJ� QDWRPLDVW�Z\ZLHUDü�x :6.�3=/�Ä5]HV]yZ´�x .ROHNWRU�RJyOQRVSáDZQ\�1U������a�������NP�ELHJX�U]HNL��±�W]Z��Z\ORW�3.3�x 2F]\V]F]DOQLD��FLHNyZ�]�]DNáDGX�$/,0$�*(5%(5�6\VWHP� NDQDOL]DFML� GHV]F]RZHM� SRGREQLH� MDN� XNáDG� NDQDáyZ� VDQLWDUQ\FK� UR]G]LHORQ\� MHVWU]HN� :LVáRN�� 6\VWHP� WHQ� VNáDGD� VL
 UyZQLH* ]� UR]EXGRZDQHJR� XNáDGX� RGZDGQLDM�FHJR]DFKRGQL� �OHZREU]H*Q��� F]
�ü� PLDVWD� RUD]� NDQDOL]DFML� ZVFKRGQLHJR� �SUDZHJR�� EU]HJX:LVáRND��:�XU]�G]HQLD�RF]\V]F]DM�FH��FLHNL�RSDGRZH�]RVWDáD�Z\SRVD*RQD�ZL
NV]R�ü�GX*\FKSDUNLQJyZ��VWDFMH�SDOLZ�RUD]�WHUHQ\�SU]HP\VáRZH��PDJD]\QRZH��KDQGORZH�L�XVáXJRZH�
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2GSDG\�VWDáH�L�JRVSRGDUND�RGSDGDPL��'UyGáDPL�Z\WZDU]DQLD�RGSDGyZ�NRPXQDOQ\FK�Z�PLH�FLH�V��x JRVSRGDUVWZD� GRPRZH� L� RELHNW\� X*\WHF]QR�FL� VSRáHF]QHM� �QS�� Z\FKRZDQLD�� R�ZLDW\� LNXOWXU\��LQWHUQDW\��GRP\�VWXGHQFNLH��x ]DNáDG\�SU]HP\VáRZH�L�XVáXJRZH��SODFyZNL�KDQGORZH�L�JDVWURQRPLF]QH��LWS��x WHUHQ\�RWZDUWH��SLHO
JQDFMD�]LHOHQL�PLHMVNLHM�L�FPHQWDU]\�RUD]�RF]\V]F]DQLH�XOLF��SODFyZ�LWDUJRZLVN�x RVDG\� ]H� VWDFML� X]GDWQLDQLD� ZRG\� RUD]� ]� NRPXQDOQ\FK� RF]\V]F]DOQL� �FLHNyZ�� D� WDN*H� ]RF]\V]F]DQLD�VWXG]LHQHN�NDQDOL]DFML�GHV]F]RZHM�:�URNX������QD�WHUHQLH�0LDVWD�]RUJDQL]RZDQ� ]ELyUN� RGSDGyZ�NRPXQDOQ\FK�REM
W\FK�E\áR��������RVyE��FR�VWDQRZL�������PLHV]ND�FyZ�PLDVWD��,OR�ü�]HEUDQ\FK�RGSDGyZ�Z\QRVLáD������� 0J�� FR� Z� SU]HOLF]HQLX� QD� MHGQHJR� PLHV]ND�FD� VWDQRZL� ������ 0J�URN�� à�F]QD� LOR�üRGSDGyZ� NRPXQDOQ\FK� ]HEUDQ\FK� QD� WHUHQLH� 5]HV]RZD�Z� URNX� �����Z\QLRVáD� ��� ��� 0J���������P���:� RGSDGDFK� NRPXQDOQ\FK� ]� REV]DUyZ� PLHMVNLFK� GRPLQXM� RGSDG\� NXFKHQQH� XOHJDM�FHELRGHJUDGDFML� ��������� WZRU]\ZD� V]WXF]QH� QLHRSDNRZDQLRZH� �������� RUD]� GUREQD� IUDNFMDSRSLRáRZD������� 6]DFXQNRZ� LOR�ü�SRV]F]HJyOQ\FK�VWUXPLHQL�RGSDGyZ�QD�WHUHQLH�5]HV]RZD�ZJ�GDQ\FK�]������U���SU]HGVWDZLD�WDEHOD�SRQL*HM�7DEHOD�����6]DFXQNRZD�LOR�ü�SRV]F]HJyOQ\FK�VWUXPLHQL�RGSDGyZ��ZJ�GDQ\FK�]������U��6WUXPLH� RGSDGyZ�NRPXQDOQ\FK 8G]LDá�>�@ ,OR�ü�>W\V��0J@2GSDG\�NXFKHQQH�XOHJDM�FH�ELRGHJUDGDFML ���� �����2GSDG\�]LHORQH ��� ����3DSLHU�L�WHNWXUD��QLHRSDNRZDQLRZH� ��� ����2SDNRZDQLD�]�SDSLHUX�L�WHNWXU\ ��� ����2SDNRZDQLD�ZLHORPDWHULDáRZH ��� ����7ZRU]\ZD�V]WXF]QH��QLHRSDNRZDQLRZH� ���� ����2SDNRZDQLD�]�WZRU]\Z�V]WXF]Q\FK ��� ����6]NáR��QLHRSDNRZDQLRZH� ��� ����2SDNRZDQLD�]H�V]NáD ��� ����0HWDOH ��� ����2SDNRZDQLD�]�EODFK\ ��� ����2SDNRZDQLD�]�DOXPLQLXP ��� ����7HNVW\OLD ��� ����2GSDG\�PLQHUDOQH ��� ����'UREQD�IUDNFMD�SRSLRáRZD ���� ����2GSDG\�ZLHONRJDEDU\WRZH ��� ����2GSDG\�EXGRZODQH ��� ����2GSDG\�QLHEH]SLHF]QH ��� ����5D]HP ��� �����'UyGáR��3ODQ�*RVSRGDUNL�2GSDGDPL�GOD�0LDVWD�5]HV]RZD
3RGVWDZRZ� PHWRG� XQLHV]NRGOLZLDQLD� RGSDGyZ� NRPXQDOQ\FK� SRZVWDM�F\FK� QD� WHUHQLH5]HV]RZD� MHVW� LFK� VNáDGRZDQLH�� 2GSDG\� ]� WHUHQX� PLDVWD� Z\ZR*RQH� V� QD� VNáDGRZLVND]QDMGXM�FH�VL
 SR]D�JUDQLFDPL�0LDVWD�Z��.R]RGU]\��0á\QDFK�L�6LJLHáNDFK�2G������URNX�QD�WHUHQLH�5]HV]RZD�IXQNFMRQXMH�]ELyUND�VXURZFyZ�ZWyUQ\FK��]RUJDQL]RZDQDZ� RSDUFLX� R� VLHü� SRMHPQLNyZ� UR]VWDZLRQ\FK� Z� Z\]QDF]RQ\FK� SXQNWDFK� PLDVWD�� %UDN� MHVWMHGQDN� UR]ZLQL
WHJR� V\VWHPX� VHOHNW\ZQHM� ]ELyUNL� L� XW\OL]DFML� RGSDGyZ�� Z� V]F]HJyOQR�FLVNáDGRZLVND�JUX]X�L�NRPSRVWRZQL�
�� 1D�SRGVWDZLH�3ODQX�*RVSRGDUNL�2GSDGDPL�GOD�0LDVWD�5]HV]RZD�]��F]HUZFD������U�
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3RZVWDM�FH�QD�WHUHQLH�PLDVWD�RGSDG\�]�X]GDWQLDQLD�ZRG\�SLWQHM�L�RF]\V]F]DQLD��FLHNyZ�V� ZFDáR�FL� Z\NRU]\VW\ZDQH� JRVSRGDUF]R� GR� QLZHODFML� L� UHNXOW\ZDFML� WHUHQyZ� RUD]� GR� XSUDZ\UR�OLQ�QLHSU]H]QDF]RQ\FK�GR�VSR*\FLD�L�SURGXNFML�SDV]�:�VHNWRU]H�JRVSRGDUF]\P�Z�URNX������SRZVWDáR���������0J�RGSDGyZ��2GSDG\�WH�SRFKRG]�]�SURFHVyZ�WHUPLF]Q\FK���������L�VNáDGDM� VL
 QD�QLH��*X*HO��SRSLyá�L�RVDG\�]�GHNDUERQL]DFMLZRG\�� Z\NRU]\VW\ZDQH� JRVSRGDUF]R� SU]H]� &HJLHOQL
 Z� 3U]HZURWQHP� �*X*HO� L� SRSLyá�� RUD]SU]H]� VDPH� HOHNWURFLHSáRZQLH� �RVDG\��� 3RQDGWR� Z� RGSDGDFK� Z\WZDU]DQ\FK� Z� ]DNáDGDFKSU]HP\VáRZ\FK�GRPLQXM� RGSDG\��]�EXGRZ\�� UHPRQWyZ� L�GHPRQWD*X�RELHNWyZ� �JUXSD����±�������RUD]�SRFKRG]�FH�]�SU]\JRWRZDQLD��REURWX�L�VWRVRZDQLD�SURGXNWyZ�FKHPLL�RUJDQLF]QHM�JUXSD����±��������'R� JUXS\� RGSDGyZ� QLHEH]SLHF]Q\FK� ]DOLF]D� VL
 ]DUyZQR� RGSDG\� SRZVWDM�FH� Z� VHNWRU]HNRPXQDOQ\P�� MDN� L� SU]HP\VáRZ\P�� 6]DFXMH� VL
�� *H� XG]LDá� RGSDGyZ� QLHEH]SLHF]Q\FK� ZVWUXPLHQLX�RGSDGyZ�NRPXQDOQ\FK��SRZVWDM�F\FK�QD�WHUHQLH�PLDVWD�Z\QRVL������FR�VWDQRZLRNRáR�����0J�URN�7ZRU]RQ\�V\VWHP�]ELyUNL�ROHMyZ�SU]HSUDFRZDQ\FK�E
G]LH�XPR*OLZLDá�]ELyUN
 W\FK�RGSDGyZRG�X*\WNRZQLNyZ�LQG\ZLGXDOQ\FK�L�PDá\FK�SRPLRWyZ�JRVSRGDUF]\FK�%LODQV� RGSDGyZ� ]� SRV]F]HJyOQ\FK� JUXS�Z\WZDU]DQ\FK�Z� VHNWRU]H� JRVSRGDUF]\P� �GDQH� ]DURN�������SU]HGVWDZLD�WDEHOD�SRQL*HM�7DEHOD� ���� %LODQV� RGSDGyZ� ]� SRV]F]HJyOQ\FK� JUXS� Z\WZDU]DQ\FK� Z� VHNWRU]H� JRVSRGDUF]\P� �GDQH� ]D���� U�� 5RG]DM�RGSDGyZ 0J �2GSDG\�]�UROQLFWZD��VDGRZQLFWZD��XSUDZ�K\GURSRQLF]Q\FK��U\ERáyZVWZD�OH�QLFWZD��áRZLHFWZD�RUD]�SU]HWZyUVWZD�*\ZQR�FL ���� ����2GSDG\�]�SU]HWZyUVWZD�GUHZQD�RUD]�SURGXNFML�Sá\W�L�PHEOL��PDV\�FHOXOR]RZHM�SDSLHUX�L�WHNWXU\ ��� ����2GSDG\�]�SURGXNFML��SU]\JRWRZDQLD��REURWX�L�VWRVRZDQLD�SURGXNWyZSU]HP\VáX�FKHPLL�QLHRUJDQLF]QHM �� ����2GSDG\�]�SURGXNFML��SU]\JRWRZDQLD��REURWX�L�VWRVRZDQLD�SURGXNWyZSU]HP\VáX�FKHPLL�RUJDQLF]QHM ����� �����2GSDG\�]�SURGXNFML��SU]\JRWRZDQLD��REURWX�L�VWRVRZDQLD�SRZáRN�RFKURQQ\FK�NLWX��NOHMyZ��V]F]HOLZ�L�IDUE�GUXNDUVNLFK �� ����2GSDG\�]�SU]HP\VáX�IRWRJUDILF]QHJR�L�XVáXJ�IRWRJUDILF]Q\FK � ����2GSDG\�]�SURFHVyZ�WHUPLF]Q\FK ����� �����2SDG\�]�FKHPLF]QHM�REUyENL�L�SRZOHNDQLD�SRZLHU]FKQL�PHWDOL�RUD]�LQQ\FKPDWHULDáyZ�L�]�SURFHVyZ�K\GURPHWDOXUJLL�PHWDOL�QLH*HOD]Q\FK ��� ����2GSDG\�]�NV]WDáWRZDQLD�RUD]�IL]\F]QHM�L�PHFKDQLF]QHM�REUyENL�SRZLHU]FKQLPHWDOL�L�WZRU]\Z�V]WXF]Q\FK ���� ����2OHMH�RGSDGRZH�L�RGSDG\�FLHNá\FK�SDOLZ ���� ����2GSDG\�]�UR]SXV]F]DOQLNyZ�RUJDQLF]Q\FK��FKáRG]LZ�L�SURSHOHQWyZ � ����2GSDG\�RSDNRZDQLRZH��VRUEHQW\��WNDQLQ\�GR�Z\FLHUDQLD�PDWHULDá\�ILOWUDF\MQH�L�XEUDQLD�RFKURQQH�QLHXM
WH�Z�LQQ\FK�JUXSDFK ���� ����2GSDG\�QLHXM
WH�Z�LQQ\FK�JUXSDFK ���� ����2GSDG\� ]� EXGRZ\�� UHPRQWyZ� L� GHPRQWD*X� RELHNWyZ� EXGRZODQ\FK� RUD]� LQIUDVWUXNWXU\GURJRZHM ����� �����2GSDG\�PHG\F]QH�L�ZHWHU\QDU\MQH ��� ����2GSDG\�]�LQVWDODFML�L�XU]�G]H� VáX*�F\FK�]DJRVSRGDURZDQLX�RGSDGyZ�]�RF]\V]F]DOQL��FLHNyZ�RUD]�]�X]GDWQLDQLD�ZRG\�SLWQHM�L�ZRG\�GR�FHOyZ�SU]HP\VáRZ\FK ��� ����5D]HP� ������ ���'UyGáR��3ODQ�*RVSRGDUNL�2GSDGDPL�GOD�0LDVWD�5]HV]RZD
:� REU
ELH� PLDVWD� IXQNFMRQXMH� VNáDGRZLVNR� RGSDGyZ� SU]HP\VáRZ\FK� QD� WHUHQLH(OHNWURFLHSáRZQL� Z� 5]HV]RZLH� ±� =Dá
*X�� 6NáDGRZDQH� V� WDP� RNUHVRZR� *X*OH� L� SRSLRá\�RGELHUDQH� JáyZQLH� SU]H]� FHJLHOQL
�� 'UXJLP� VNáDGRZLVNLHP� RGSDGyZ� SU]HP\VáRZ\FK� MHVWVNáDGRZLVNR�RVDGyZ�SRQHXWUDOL]DF\MQ\FK�F\MDQNRZ\FK��]ORNDOL]RZDQH�QD�WHUHQLH�:6.�3=/
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5]HV]yZ�6�$��(NVSORDWDFMD� WHJR�RELHNWX�]RVWDáD� UR]SRF]
WD�Z� URNX������� D� MHM� ]DNR�F]HQLHSU]HZLG\ZDQH� MHVW� QD� URN� ������ 2ELHNW� WHQ� ]RVWDá� ]DNODV\ILNRZDQ\� GR� NDWHJRULL� %� ±Z\PDJDM�FHM�PRGHUQL]DFML�GR�NR�FD������U�=JRGQLH� ]� SURJQR]DPL� FDáNRZLWHM� LOR�FL� RGSDGyZ� NRPXQDOQ\FK� SRZVWDM�F\FK� QD� WHUHQLH5]HV]RZD�Z�ODWDFK������±�������LOR�ü�RGSDGyZ�Z]UR�QLH�]������W\V��0J�Z������U��GR�����W\V��0J�Z����� U��.UDMRZ\�3ODQ�*RVSRGDUNL�2GSDGDPL�RUD]�3ODQ�*RVSRGDUNL�2GSDGDPL�GOD:RMHZyG]WZD�3RGNDUSDFNLHJR�]DNáDGDM���*H�LOR�ü�RVDGyZ��FLHNRZ\FK�Z�URNX������Z]UR�QLHGZXNURWQLH�Z� VWRVXQNX� GR� LOR�FL� ]� URNX� ������ 6W�G�PDNV\PDOQD� LOR�ü� RVDGyZ� �FLHNRZ\FKSRZVWDM�F\FK�QD�WHUHQLH�5]HV]RZD�Z�URNX������Z\QRVLáDE\�RNRáR����W\V��0J�VP��=�XZDJL�QDZ\VRNL� VWRSLH� VNDQDOL]RZDQLD� PLDVWD� RUD]� WHQGHQFMH� GR� QLHZLHONLHJR� SU]\URVWX� LOR�FLSU]\MPRZDQ\FK� GR� RF]\V]F]DQLD� �FLHNyZ� ���� ±� ��� W\V�� P��GRE
�� V]DFRZDQ\� Z]URVW� LOR�FLRVDGyZ��FLHNRZ\FK�E
G]LH�]DWHP�Z\QRVLü�RNRáR���W\V��0J�VP��à�F]QD�LOR�ü�W\FK�RGSDGyZ�ZURNX������Z\QRVLü�E
G]LH�RNRáR�����±���W\V��0J�VP�,QIUDVWUXNWXUD�WHFKQLF]QD=DRSDWU]HQLH� Z� HQHUJL
 HOHNWU\F]Q��� FLHSáR� L� JD]� RUD]� XVáXJLWHOHNRPXQLNDF\MQH5]HV]yZ� ]DVLODQ\� MHVW� HQHUJL� HOHNWU\F]Q� ]H� ]LQWHJURZDQHJR� RJyOQRNUDMRZHJR� V\VWHPXHOHNWURHQHUJHW\F]QHJR�QDMZ\*V]\FK�QDSL
ü�����N9�L�����N9�SRSU]H]�VWDFM
 ������������N95]HV]yZ�Z�:LGHáFH�L�VWDFM
 ��������������N9�Z�%RJXFKZDOH��)XQNFMRQXM� SRá�F]HQLD�VWDFMLZ� :LGHáFH� ]� V\VWHPHP� HOHNWURHQHUJHW\F]Q\P� OLQLDPL� ���� N9�� 3RáDQLHF�� 7XF]QDZD� �QD�O�VNX���7DUQyZ�L�.URVQR�±�/HPHV]DQ\��6áRZDFMD��RUD]�G]LHVL
FLRPD�WRUDPL�����N9��6WDFMD�������������� N9�%RJXFKZDáD� ]DVLODQD� MHVW� OLQL� ���� N9� ]� (OHNWURZQL� 3RáDQLHF�� =H� VWDFML5]HV]yZ� L� %RJXFKZDáD� HQHUJLD� SU]HV\áDQD� MHVW� OLQLDPL� QDSRZLHWU]Q\PL� ���� N9� GR� R�PLX*áyZQ\FK� 3XQNWyZ� =DVLODM�F\FK� �*3=��� R� á�F]QHM� PRF\� ]DLQVWDORZDQHM� ���� 09$�UR]PLHV]F]RQ\FK�QD�WHUHQLH�PLDVWD�1D� WHUHQLH� PLDVWD� SUDFXMH� SRQDGWR� (OHNWURFLHSáRZQLD� 5]HV]yZ� Z� =Dá
*X�� NWyUD� SRZ\EXGRZDQLX� EORNX� JD]RZR�SDURZHJR� PR*H� GRVWDUF]Dü� ±� RERN� FLHSáD� ±� ���� 0:� PRF\HOHNWU\F]QHM�:������U��Z�JRVSRGDUVWZDFK�GRPRZ\FK�5]HV]RZD�������W\V��RGELRUFyZ��]X*\WR������*:KHQHUJLL� HOHNWU\F]QHM�� :� ����� U�� OLF]ED� JRVSRGDUVWZ� GRPRZ\FK� �� RGELRUFyZ� HQHUJLLHOHNWU\F]QHM�QD�QLVNLP�QDSL
FLX�Z\QRVLáD����� W\V��L�]X*\á\�RQH��� ����0:K�HQHUJLL�1D� QLHNWyU\FK� RVLHGODFK� HOHNWURHQHUJHW\F]QD� VLHü� UR]G]LHOF]D��UHGQLHJR� L� QLVNLHJR� QDSL
FLDMHVW�MHV]F]H�QLHGRVWDWHF]QLH�UR]ZLQL
WD��Z�V]F]HJyOQR�FL�QD�6WDURQLZLH��:� ]DNUHVLH� ]DVLODQLD� HQHUJL� HOHNWU\F]Q� QDMWUXGQLHMV]D� V\WXDFMD� Z\VW
SXMH� Z� &HQWUXP��:]ZL�]NX�]�UR]EXGRZ\ZDQ���Z�PLHMVFH�GRW\FKF]DVRZ\FK�ORNDOL�PLHV]NDOQ\FK��VLHFL� XVáXJ�ZSDUWHUDFK� EXG\QNyZ� PLHV]NDOQ\FK� L� ZSURZDG]DQLHP� RJU]HZDQLD� HOHNWU\F]QHJR�� Z]UDVWDSREyU�PRF\�� ,VWQLHM�FH�VWDFMH� WUDQVIRUPDWRURZH� V� Z�SHáQL� REFL�*RQH�� D� QLH�PD�PR*OLZR�FLZSURZDG]HQLD�ZL
NV]\FK�MHGQRVWHN�WUDQVIRUPDWRURZ\FK��8SRU]�GNRZDQLD�L�GRLQZHVWRZDQLDVLHFL�HOHNWURHQHUJHW\F]Q\FK�Z\PDJDM� UyZQLH* QDVW
SXM�FH�REV]DU\�x WHUHQ� RVLHGOD� 3RELWQR� ±� 3yáQRF� ±� REV]DU� RJUDQLF]RQ\� XO�� /ZRZVN���:LVáRNLHP�� WRUDPL3.3�L�XO��)RáQLHU]\�,�$UPLL�:3�x :LONRZ\MD�3yáQRF���REV]DU�QD�SyáQRF�RG�XOLF\�/ZRZVNLHM�GR�ZVFKRGQLHM�JUDQLF\�PLDVWD�EUDN�VWDFML�WUDQVIRUPDWRURZ\FK�XQLHPR*OLZLD�UR]ZyM�EXGRZQLFWZD�MHGQRURG]LQQHJR��x :LONRZ\MD�:VFKyG���REV]DU�RJUDQLF]RQ\�XO��/ZRZVN���JUDQLF� PLDVWD�L�XO��2OEUDFKWD�x :LONRZ\MD�3RáXGQLH���WHUHQ\�QD�SRáXGQLH�RG�XOLF\�/ZRZVNLHM�L�2OEUDFKWD�x 6áRFLQD���WHUHQ\�Z\PDJDM�FH�SLOQHM�PRGHUQL]DFML�L�UR]EXGRZ\�VLHFL�HOHNWU\F]QHM�61�L�QQREHMPXM� REV]DU� SRáR*RQ\�PL
G]\� XOLFDPL� 3RZVWD�FyZ�/LVWRSDGRZ\FK� L�:LHQLDZVNLHJRRUD]�REV]DU�SU]\OHJá\��SRáR*RQ\�PL
G]\�XO��:LHQLDZVNLHJR�L�GURJ� QD�Ä�ZL
WHJR�5RFKD´�
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x =DOHVLH�.LHSXU\���UHMRQ�XO��.LHSXU\��UH]HUZ\�WHUHQX�SRG�EXGRZQLFWZR�PLHV]NDQLRZH�x 'UDELQLDQND� ±� %LDáD� ±� =DJURG\� �� REV]DU� PL
G]\� XOLF� 8URF]� L� DO�� 6LNRUVNLHJR� WRÄSXVW\QLD´�HQHUJHW\F]QD�x 6WDURQLZD���Z\VW
SXMH�WX�Z\UD(Q\�GHILF\W�PRF\�HOHNWU\F]QHM�x 8OLFD� 6WU]\*RZVND� L� WHUHQ\� QD� ]DFKyG� ��Z\PDJDM� EXGRZ\� VLHFL� HOHNWURHQHUJHW\F]Q\FK61�L�QQ��GOD�XPR*OLZLHQLD�NRQW\QXDFML�EXGRZQLFWZD�PLHV]NDQLRZHJR�x 3U]\E\V]yZND� �� WHUHQ\� ]DEXGRZ\�PLHV]NDQLRZHM� MHGQRURG]LQQHM�� QLH]E
GQD� UR]EXGRZDVLHFL�HOHNWURHQHUJHW\F]Q\FK�x 6WDURPLH�FLH� ±� 3RáXGQLH� �� ]DEXGRZD� PLHV]NDQLRZD� MHGQRURG]LQQD�� QLH]E
GQD� MHVWPRGHUQL]DFMD�L�UR]EXGRZD�VLHFL�HOHNWURHQHUJHW\F]QHM�x 6WDURPLH�FLH�±�3yáQRF���WHUHQ\�SU]H]QDF]RQH�SRG�EXGRZQLFWZR�PLHV]NDQLRZH�L�XVáXJRZH�EUDN�LQIUDVWUXNWXU\�HOHNWURHQHUJHW\F]QHM�GOD�SRWU]HE�SODQRZDQHM�]DEXGRZ\�x :VFKRGQLD�VWURQD�XOLF\�/XEHOVNLHM���UR]EXGRZD�0DáRSROVNLHM�*LHáG\�5ROQR�±�7RZDURZHML� EXGRZD� &HQWUXP� +DQGORZR� ±� 8VáXJRZHJR� Z\PDJDM� EXGRZ\� QRZ\FK� VWDFMLWUDQVIRUPDWRURZ\FK�L�NDEORZ\FK�VLHFL�HOHNWURHQHUJHW\F]Q\FK�RUD]�OLNZLGDFML�QDSRZLHWU]QHMOLQLL����N9�ZUD]�]H�VWDFM� VáXSRZ��6\VWHP�FLHSáRZQLF]\�5]HV]RZD�MHVW�VFHQWUDOL]RZDQ\�L�UR]SURZDG]D�HQHUJL
 FLHSOQ� ]�GZyFK(UyGHá�x (&�5]HV]yZ��SRNU\ZDM�FHM�SRQDG�����]DSRWU]HERZDQLD�PRF\�x (&�:6.��]DRSDWUXM�FHM�SRáXGQLRZ� F]
�ü�PLDVWD�2ELH� VLHFL� JU]HZF]H� V� ]H� VRE� SRá�F]RQH�� FR� SR]ZDOD� QD� ]PLDQ\� VWDQX� ]DVLODQLD� SU]H]SRV]F]HJyOQH�(UyGáD�� D�Z� RNUHVLH� OHWQLP� QD� ]DVLODQLH�Z� FLHSá� ZRG
 JU]HZF]� SU]H]� MHGQR(UyGáR��6LHü�FLHSáRZQLF]D�REHMPXMH�SUDNW\F]QLH�VZRLP�]DVL
JLHP�FDáH�PLDVWR��D�MHM�FDáNRZLWDGáXJR�ü�Z������U��Z\QRVLáD�����NP��Z�W\P�VLHü�PDJLVWUDOQD������NP��&HQWUDOQ\�V\VWHP�FLHSáRZQLF]\�REHMPXMH�RN����������ZJ�Uy*Q\FK�(UyGHá��SRWU]HE�FLHSOQ\FKPLDVWD�� NWyUH� V]DFXMH� VL
 QD� RN�� ���� 0:�� 3R]RVWDáH� ���� SR]\VNLZDQH� MHVW� ]� NRWáRZQLORNDOQ\FK� RSDODQ\FK� Z
JOHP� L� JD]HP� RUD]� ]� SLHFyZ� GRPRZ\FK� L� MHVW� WR� RN�� ���0:��:VWUXNWXU]H� RGELRUFyZ� FLHSáD� ]GDODF]\QQHJR� SU]HZD*D� EXGRZQLFWZR� ZLHORURG]LQQH� ±� ����EXGRZQLFWZR� XVáXJRZH� ����� SU]HP\Vá� RN�� ����� /LF]ED�PLHV]ND�FyZ� NRU]\VWDM�FD� ]� VLHFLFHQWUDOQHM� FLHSáD� Z\QRVL� RN�� ���� W\V�� RVyE�� WM�� ������ OXGQR�FL� PLDVWD�� ']L
NL� G]LDáDQLRPRV]F]
GQR�FLRZR�PRGHUQL]DF\MQ\P� X� RGELRUFyZ� L� QD� VLHFL� JU]HZF]HM� Z� FL�JX� ODW� ��������� U��]QDF]�FR�]PQLHMV]\áR�VL
 ]DSRWU]HERZDQLH�QD�FLHSáR��6SU]HGD* �]DNXS��X�Z\WZyUF\�LG\VSRQHQWD�SU]HGVWDZLDM� WDEHOH�SRQL*HM�7DEHOD�����6SU]HGD* FLHSáD�Z�ODWDFK������±����� ���� ���� ����:\V]F]HJyOQLHQLH 7-2JyáHP�03(&��Z�W\P� ���� ���� ����(&�5]HV]yZ ���� ���� ����(&�:6. ��� ��� ���'UyGáR��5*.�±�03(&�6S��]�R�R��5]HV]yZ�
7DEHOD�����6WUXNWXUD�RGELRUFyZ�FLHSáD�]�V\VWHPX�FLHSáRZQLF]HJR
2GELRUF\ =X*\FLH�FLHSáD 3URFHQWRZ\XG]LDá�Z�]X*\FLX%XGRZQLFWZR�ZLHORURG]LQQH ����0:W ����%XGRZQLFWZR�MHGQRURG]LQQH ��0:W ���%XGRZQLFWZR�XVáXJRZH ����0:W ����3U]HP\Vá ���0:W ����.RPELQDW�V]NODUQLRZ\�Z�7U]HERZQLVNX ���0:W ����'UyGáR��5*.�±�03(&�6S��]�R�R��5]HV]yZ�
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:� NXEDWXU]H� EXG\QNyZ� RJU]HZDQ\FK� FHQWUDOQLH�� Z\QRV]�FHM� SRQDG� �� ��� GDP�EXGRZQLFWZR�PLHV]NDOQH� VWDQRZL�RN�� �����:�FL�JX�RVWDWQLFK� ODW� SU]HSURZDG]RQR� V]HURNLHG]LDáDQLD� PRGHUQL]DF\MQH� Z� V\VWHPLH� SU]HV\áRZ\P� FLHSáD�� :� UH]XOWDFLH� ZV]\VWNLH� Z
]á\FLHSOQH� Z� PDM�WNX� 03(&� V� ]PRGHUQL]RZDQH� �FR� VWDQRZL� RN�� ���� VLHFL� FLHSáRZQLF]HMPLDVWD��±�Z\PLHQQLNRZH�]�DXWRPDW\F]Q� UHJXODFM���D�ZV]\VF\�RGELRUF\�PDM� RSRPLDURZDQ�GRVWDZ
 FLHSáD�'UyGáHP�]DRSDWU]HQLD�PLDVWD�Z�JD]�V� GZD�JD]RFL�JL�Z\VRNRSU
*QH�&1�����0SD�'Q�����L�'Q����� Z� SyáQRFQHM� MHJR� F]
�FL�� =DVLODQLH� RGE\ZD� VL
 SRSU]H]� WU]\� VWDFMH� UHGXNF\MQR�SRPLDURZH�� ,VWQLHM� GRJRGQH� ZDUXQNL� SRERUX� JD]X� GOD� SRWU]HE� E\WRZ\FK�� JU]HZF]\FK� LSU]HP\VáRZ\FK�� ']L
NL� WHPX� UHDOL]RZDQD� MHVW� EXGRZD� EORNX� SDURZR�JD]RZHJR� Z� (&5]HV]yZ�� &]
�ü� RVLHGOL� ]DEXGRZ\� MHGQRURG]LQQHM� �QS�� 3RELWQR�� 6áRFLQD�� 'UDELQLDQND�]DVLODQD� MHVW� JD]HP� �UHGQLRSU
*Q\P�� =� GRVWDZ� JD]X� NRU]\VWDáR� Z� ����� U�� ������ W\V�PLHV]ND�FyZ��FR�VWDQRZL�ZVND(QLN�������±�MHGHQ�]�QDMZ\*V]\FK�Z�3ROVFH�&KDUDNWHU\VW\N
 VLHFL�JD]RZHM�5]HV]RZD�SU]HGVWDZLD�WDEHOD�SRQL*HM�7DEHOD�����&KDUDNWHU\VW\ND�VLHFL�JD]RZHM�5]HV]RZD�Z������U�'áXJR�ü�VLHFL�RJyáHP�Z�NP �����'áXJR�ü�VLHFL�SU]HV\áRZHM�Z�NP ����'áXJR�ü�F]\QQHM�VLHFL�UR]G]LHOF]HM�Z�NP ������&]\QQH�SRá�F]HQLD�GR�EXG\QNyZ�PLHV]NDOQ\FK�Z�V]W� ����/LF]ED�RGELRUFyZ�JD]X��JRVSRGDUVWZD�GRPRZH� ������=X*\FLH�JD]X�Z�JRVSRGDUVWZDFK�GRPRZ\FK�Z�KP� �����'UyGáR��*86�±�%DQN�'DQ\FK�5HJLRQDOQ\FK
5\QHN�XVáXJ�WHOHNRPXQLNDF\MQ\FK�Z�5]HV]RZLH�VNáDGD�VL
 ]�QDVW
SXM�F\FK�VHJPHQWyZ�x WHOHIRQLD�VWDFMRQDUQD��ORNDOQD��PL
G]\PLDVWRZD�L�PL
G]\QDURGRZD�x WHOHIRQLD�NRPyUNRZD�x UDGLRNRPXQLNDFMD�� SU]HV\áDQLH� V\JQDáyZ� SURJUDPyZ� UDGLRIRQLF]Q\FK� L� WHOHZL]\MQ\FK�XVáXJL�SU]\ZRáDZF]H�x WHOHLQIRUPDW\ND��WUDQVPLVMD�GDQ\FK��GRVW
S�GR ,QWHUQHWX��Z\PLDQD�SRF]W\�HOHNWURQLF]QHM�:� ODWDFK� G]LHZL
üG]LHVL�W\FK� Z� 5]HV]RZLH� QDVW�SLá� EOLVNR� WU]\NURWQ\� Z]URVW� J
VWR�FLWHOHIRQLF]QHM�� 1D� NRQLHF� ����� U�� QD� ���� PLHV]ND�FyZ� 5]HV]RZD� SU]\SDGDáR� ����� OLQLLWHOHIRQLF]Q\FK� �Z� ����� U�� ±� �������:VND(QLN� WHQ� GOD�ZRMHZyG]WZD� U]HV]RZVNLHJR�Z\QRVLá������ GOD� PLDVW� Z� 3ROVFH� ������ GOD� 3ROVNL� ������ GOD� :
JLHU� ������ GOD� &]HFK� ������ 0LPRZ\VRNLHM�G\QDPLNL�Z]URVWX�OLF]E\�OLQLL�DERQHQFNLFK��J
VWR�ü�VLHFL�WHOHIRQLF]QHM�Z�5]HV]RZLHL�Z� NUDMX� FL�JOH� ]QDMGXMH� VL
 QD� ]QDF]QLH� QL*V]\P� SR]LRPLH� QL* �UHGQLD�Z� SD�VWZDFK�8QLL(XURSHMVNLHM��JG]LH�SU]HNUDF]D�����3RG�Z]JO
GHP�Z\SRVD*HQLD�WHUHQX�Z�LQIUDVWUXNWXU
 WHOHNRPXQLNDF\MQ� PR*QD�Z\Uy*QLü�WU]\VWUHI\��� &HQWUXP� �� VLHü� WHOHNRPXQLNDF\MQD� Z\NRQDQD� Z� NDQDOL]DFML� NDEORZHM�� UR]ZyM� EL]QHVXZ\PDJD�UR]EXGRZ\�L�PRGHUQL]DFML�VLHFL��� 3LHU�FLH� RWDF]DM�F\�&HQWUXP��JUXSXM�F\�]DLQZHVWRZDQH�RVLHGOD�PLHV]NDQLRZH�L�G]LHOQLFHSU]HP\VáRZR� ±� VNáDGRZH�� LVWQLHM�FD� LQIUDVWUXNWXUD� XPR*OLZLD� SU]\á�F]DQLH� WHOHIRQyZ]DLQWHUHVRZDQ\P�PLHV]ND�FRP��� 2EV]DU\�SHU\IHU\MQH�]�UR]SURV]RQ� ]DEXGRZ� L�PQLHMV]\P�]DOXGQLHQLX���3RELWQR��6áRFLQD�=DOHVLH�� 'UDELQLDQND�� UHMRQ� XO�� 3RGNDUSDFNLHM�� 6WDURQLZD�� 3U]\E\V]yZND�� 6WDURPLH�FLH�,VWQLHM�FD� VLHü� WHOHNRPXQLNDF\MQD�Z�Z\NRQDQLX� JáyZQLH�QDG]LHPQ\P��GX*D� OLF]ED�RVyEIL]\F]Q\FK� L� SRGPLRWyZ� JRVSRGDUF]\FK� QLH� SRVLDGD� WHOHIRQX� OXE� QLH� SRVLDGDZ\VWDUF]DM�FR�GREUHM�á�F]QR�FL�WHOHIRQLF]QHM�5]HV]RZVND� 0LHMVND� 6LHü� .RPSXWHURZD� SRZVWDáD� Z� ODWDFK� ����� ±� ����� ]H� �URGNyZ.RPLWHWX�%DGD� 1DXNRZ\FK� L� F]
�FLRZR�3ROLWHFKQLNL�5]HV]RZVNLHM��.DEHO��ZLDWáRZRGRZ\
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XáR*RQR�Z�G]LHU*DZLRQ\FK�RWZRUDFK�NDQDOL]DFML� WHOHWHFKQLF]QHM�73�6�$��QD� WUDVLH��&HQWUXP7HOHNRPXQLNDF\MQH�SU]\�$O��3LáVXGVNLHJR�±�:\*V]D�6]NRáD�3HGDJRJLF]QD�SU]\�$O��5HMWDQD�±$NDGHPLD� 5ROQLF]D� Z� =DOHVLX�� 3ROLWHFKQLND� 5]HV]RZVND� SU]\� $O�� 3RZVWD�FyZ�:DUV]DZ\�:\*V]H�6HPLQDULXP�'XFKRZQH�SU]\� XO��:HWOL�VNLHM�� 3ROLWHFKQLND�5]HV]RZVND� SU]\� XO��:�3ROD�� ,QZHVW\FMD� QLH� ]RVWDáD� GRNR�F]RQD�� 'R� ]DPNQL
FLD� SLHU�FLHQLD� SR]RVWDá� RGFLQHNGáXJR�FL�RN����NP�RG�Z
]áD�SU]\�$O��3LáVXGVNLHJR�GR�XO��:��3ROD�SRSU]H]�RELHNW\�80&6�SU]\XO�� *UXQZDOG]NLHM� L� XO�� .V�� -DáRZHJR� RUD]� RELHNW\� :63� SU]\� XO�� .V�� -DáRZHJR� L� XO�:\VSLD�VNLHJR�� 2EHFQLH�� :\*V]D� 6]NRáD� 3HGDJRJLF]QD�� $NDGHPLD� 5ROQLF]D� Z� =DOHVLXL 80&6�� WZRU]� 8QLZHUV\WHW� 5]HV]RZVNL�� D� QD� F] 
�ü� 506.� VNáDGD� VL
 WDN*H� VLHüNRPSXWHURZD� :\*V]HM� 6]NRá\� ,QIRUPDW\NL� L� =DU] �G]DQLD� Z� 5]HV]RZLH� SU]\� XO�6XFKDUVNLHJR�� 3ROLWHFKQLND� 5]HV]RZVND� MHVW� SRP\VáRGDZF� SURMHNWX� UR]EXGRZ\� LPRGHUQL]DFML� LVWQLHM�FHM� LQIUDVWUXNWXU\� WHOHLQIRUPDW\F]QHM� á�F]�FHM� U]HV]RZVNLH� XF]HOQLH��:UDPDFK� SURMHNWX�� ]áR*RQHJR� GR� =3255�� SU]HZLG]LDQD� MHVW� PRGHUQL]DFMD� UG]HQLD� VLHFL�XZ]JO
GQLDM�FD� SRWU]HE\� �URGRZLVND� DNDGHPLFNLHJR� QD� RNUHV� QDMEOL*V]\FK� �±�� ODW�� 3URMHNWSU]HZLGXMH� UyZQLH* PR*OLZR�ü� SRGá�F]HQLD� GR� VLHFL� LQVW\WXFML� ILQDQVRZDQ\FK� SU]H]�ZáDG]HVDPRU]�GRZH��SODFyZHN�HGXNDF\MQ\FK��NXOWXUDOQ\FK��VáX*E\�]GURZLD��8U]�G� 0LDVWD� ]JáRVLá� GR� =3255� ZQLRVHN� R� GRILQDQVRZDQLH� SURMHNWX� EXGRZ\V]HURNRSDVPRZHM�LQIRUPDW\F]QHM�VLHFL�WUDQVPLVML�GDQ\FK�GOD�SRWU]HE�DGPLQLVWUDFML�SXEOLF]QHM�SROLFML�� VWUD*\� SR*DUQHM� L� MHGQRVWHN� RUJDQL]DF\MQ\FK� PLDVWD� �JáyZQLH� V]Nyá� L� SODFyZHNR�ZLDWRZ\FK���=UHDOL]RZDQLH�SURMHNWX�SR]ZROL�QD�x Z\NRU]\VWDQLH�VLHFL�SU]H]�DGPLQLVWUDFM
 ORNDOQ� GR�XVáXJ�WHOHLQIRUPDW\F]Q\FK�x UR]ZyM� ZLGHRPRQLWRULQJX� XOLF� XPR*OLZLDM�FHJR� ]PLHQQH� SRáR*HQLH� NDPHU� �QS�� SU]\]DEH]SLHF]DQLX�LPSUH]�VSRUWRZ\FK��x GRVW
S�GR ,QWHUQHWX�L�á�F]QR�ü�JáRVRZ� V]NRáRP�x WZRU]HQLH�SXEOLF]Q\FK�SXQNWyZ�GRVW
SX�GR ,QWHUQHWX�Z�5]HV]RZLH�L�RNROLF\�
8NáDG�GURJRZ\�0LDVWD5]HV]yZ�SRáR*RQ\�QD� VNU]\*RZDQLX�KLVWRU\F]QLH�XNV]WDáWRZDQ\FK� V]ODNyZ� WUDQVSRUWRZ\FK�VSHáQLD�ZD*Q� IXQNFM
 MDNR�Z
]Há�NRPXQLNDF\MQ\�Z�SRáXGQLRZR�ZVFKRGQLP�UHMRQLH�NUDMX��QDNWyUHJR�WHUHQLH�NU]\*XMH�VL
 ��V]ODNyZ�GURJRZ\FK� L�NROHMRZ\FK�R�]QDF]HQLX�ZRMHZyG]NLP�NUDMRZ\P� L� PL
G]\QDURGRZ\P�� 0LDVWR� XV\WXRZDQH� MHVW� ERZLHP� Z� ,,,� 3DQ�(XURSHMVNLP.RU\WDU]X� 7UDQVSRUWRZ\P� L� Z� SU]\JUDQLF]Q\P� REV]DU]H� (XURUHJLRQX� .DUSDW\�� 8NáDGGURJRZ\�5]HV]RZD�XNV]WDáWRZDQ\�GR�NR�FD�;9�Z���Z�VZHM�]DVDGQLF]HM�IRUPLH�IXQNFMRQXMHUyZQLH* G]LVLDM�3U]H]�PLDVWR�SU]HELHJDM� PL
G]\QDURGRZH�WUDV\�NRPXQLNDFML�NROHMRZHM� L�GURJRZHM�ZVFKyG�]DFKyG�L�GURJRZHM�SyáQRF�SRáXGQLH�x PDJLVWUDOD� NROHMRZD� (���� UHODFML� 1LHPF\� �'UH]QR�� ±� JUDQLFD� SD�VWZD� ±� :URFáDZ� ±.UDNyZ�±�0HG\ND�±�JUDQLFD�SD�VWZD�±�8NUDLQD��/ZyZ��x GURJD� NUDMRZD� QU� ��� PL
G]\QDURGRZD� (����� 1LHPF\� �'UH]QR�� ±� JUDQLFD� SD�VWZD� ±:URFáDZ�±�.UDNyZ�±�0HG\ND�±�JUDQLFD�SD�VWZD�±�8NUDLQD��/ZyZ��x GURJD� NUDMRZD� QU� ��� PL
G]\QDURGRZD� (������ UHODFML� 5DGRP� ±� 5]HV]yZ� ±� %DUZLQHN� ±JUDQLFD�SD�VWZD�x GURJD�NUDMRZD�QU�����UHODFML�JUDQLFD�SD�VWZD�±�.X(QLFD�%LDáRVWRFND�±�%LDá\VWRN�±�/XEOLQ±�5]HV]yZ�8NáDG� WHQ� X]XSHáQLDM� UHJLRQDOQH� OLQLH� NROHMRZH�2FLFH� ±� 5]HV]yZ� L� 5]HV]yZ� ±� -DVáR� RUD]GURJD� ZRMHZyG]ND� QU� ����� 5]HV]yZ� ±� '\QyZ�� :� SHUVSHNW\ZLH� XNáDG\� WH� ]RVWDQ�Z]PRFQLRQH�DXWRVWUDG� $����'UH]QR�±�/ZyZ�L�GURJ� HNVSUHVRZ� 6�����*URGQR�±�%DUZLQHN�±3UHV]yZ�
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*áyZQD� NROHMRZD� WUDVD� PDJLVWUDOQD�� GZXWRURZD� L� ]HOHNWU\ILNRZDQD�� .UDNyZ� ±� JUDQLFDZVFKRGQLD��GRVWRVRZDQD�MHVW�GR�SU
GNR�FL�����NP�JRG]��3R]RVWDáH�GZLH�OLQLH�V� MHGQRWRURZHVSDOLQRZH�� 0LDVWR� MHVW� GREU]H� REVáXJLZDQH� SU]H]� LVWQLHM�FH� SRZL�]DQLD� NROHMRZH�� QD� MHJRWHUHQLH� ]QDMGXM� VL
 WU]\� SU]\VWDQNL� NROHMRZH�� 5]HV]yZ�2VLHGOH�� 5]HV]yZ�6WDURQLZD�5]HV]yZ� *áyZQ\�� 3RGVWDZRZ� URO
 SHáQL� GZRU]HF� 5]HV]yZ� *áyZQ\�� ']LHQQLH� PLHMVNLHGZRUFH� RVRERZH� REVáXJXM� RN�� ��� ���� RVyE�� :� SODQDFK� UR]ZRMX� 0LDVWD� ]DNáDGD� VL
Z\NRU]\VWDQLH�NROHL�GR�REVáXJL�PLDVWD�L�VWUHI\�PHWURSROLWDOQHM�SU]H]�]DJ
V]F]HQLH�LVWQLHM�F\FKSU]\VWDQNyZ� NROHMRZ\FK� RUD]� XUXFKRPLHQLH� SRá�F]H� ZDKDGáRZ\FK� QD� NLHUXQNDFK.ROEXV]RZD�±5]HV]yZ�±�%RJXFKZDáD�L�5]HV]yZ�±�àD�FXW�.U]\*XM�FH� VL
 V]ODNL� NRPXQLNDF\MQH� R� ]QDF]HQLX� UHJLRQDOQ\P�� NUDMRZ\P� LPL
G]\QDURGRZ\P�ZUD]� ]�XOLFDPL�SRZLDWRZ\PL� WZRU]� SRGVWDZRZ\�XNáDG� NRPXQLNDF\MQ\PLDVWD��=DSHZQLDM� SRZL�]DQLD�]HZQ
WU]QH�L�RJyOQRPLHMVNLH��8OLFH�ORNDOQH�PLHMVNLH�VWDQRZL�XNáDG�X]XSHáQLDM�F\��REVáXJXM�F\�EH]SR�UHGQLR�SRV]F]HJyOQH�WHUHQ\��8NáDG�SURPLHQLVW\�XOLFSU]HFL
W\� MHVW�XNáDGHP�REZRGQLFRZ\P��5XFK�WUDQ]\WRZ\�L�FL
*DURZ\�SU]HELHJD�REZRGQLF��SR]D�REV]DUHP��UyGPLH�FLD��NXPXOXM�F�VL
 Z�]DFKRGQLHM�L�SRáXGQLRZHM�F]
�FL�PLDVWD��]�EUDNXÄGRPNQL
FLD´�REZRGQLF\�Z�F]
�FL�SyáQRFQR�ZVFKRGQLHM��3U]HELHJDM�FH�SU]H]�5]HV]yZ�OLQLHNROHMRZH� L� U]HND� :LVáRN� VWDQRZL� SHZQHJR� URG]DMX� EDULHU\� GOD� NRPXQLNDFML� GURJRZHM�1LHGRVWDWHF]QD� LOR�ü� SU]HSUDZ� PRVWRZ\FK� L� RELHNWyZ� GZXSR]LRPRZ\FK� QD� SU]HFL
FLX� ]OLQLDPL� NROHMRZ\PL� MHVW� SU]\F]\Q� QDGPLHUQHJR� REFL�*HQLD� UXFKHP� LVWQLHM�F\FK� RELHNWyZ�:LDGXNWX� 7DUQREU]HVNLHJR� L� �O�VNLHJR� RUD]� PRVWyZ� Z� XO�� *HQHUDáD� 6WDQLVáDZD� 0DF]ND�/ZRZVNLHM��0DMRUD�.RSLVWR� L�$O��3RZVWD�FyZ�:DUV]DZ\��%UDN� MHVW� SyáQRFQR�ZVFKRGQLHJRGRPNQL
FLD�XNáDGX�GURJRZHJR�'DQH�QD�WHPDW�UXFKX�SRMD]GyZ�QD�GURJDFK�]HZQ
WU]Q\FK�]DZLHUD�WDEHOD�SRQL*HM�7DEHOD�����'\QDPLND�UXFKX�SRMD]GyZ�QD�GURJDFK�]HZQ
WU]Q\FK
1XPHUZORWX 1XPHUSXQNWX 1XPHU�GURJL ����±���� ����±���� �UHGQLGRERZ\�UXFKZ������U�� ����� � 5]HV]yZ�±�3U]HP\�O ���� ���� ������� ����� ��� 5]HV]yZ�±�7\F]\Q ���� ���� ������ ����� � 5]HV]yZ�±�%DUZLQHN ���� ���� ������� ����� � 5]HV]yZ�±�.UDNyZ ���� ���� ������� ����� � 5]HV]yZ�±�5DGRP ���� ���� ������� ����� �� 5]HV]yZ�±�/XEOLQ ���� ���� ������'UyGáR��3URJUDP�2FKURQ\��URGRZLVND 3URJQR]D�,*3L.�2GG]LDá�Z�.UDNRZLH�������

:� RVWDWQLP� SL
FLROHFLX� UXFK� GRFHORZR�(UyGáRZ\� RUD]� WUDQ]\W� FKDUDNWHU\]XM� Z\VRNLHSU]\URVW\��1DMEDUG]LHM�REFL�*RQD�GURJD�5]HV]yZ�±�3U]HP\�O�SU]HQRVL�SRQDG����W\V��SRMD]GyZQD�GRE
��3UDZLH�GZXNURWQLH�Z�G]LHVL
FLROHFLX�Z]URVáR�REFL�*HQLH�QD�NLHUXQNDFK�SyáQRFQ\FKGR�5DGRPLD�L�/XEOLQD�:\NRQ\ZDQH� SRPLDU\� UXFKX� L� REOLF]HQLH�PRGHORZH� FDáHM� VLHFL� ZVND]XM� QD� SU]HNURF]HQLHSU]HSXVWRZR�FL�V]HUHJX�XOLF�x XO��-��3LáVXGVNLHJR�RG�$O��:��:LWRVD�GR�XO��0LHV]ND� ,�]�GX*\P�QDVLOHQLHP�XWUXGQLH� QDRGFLQNX�RG�XO��7DUJRZHM�GR�XO��5HMWDQD�x XO��3RZVWD�FyZ�:DUV]DZ\�x $O��à��&LHSOL�VNLHJR�L�0DUV]DáNRZVNLHM�x XO��)��6]RSHQD�x XO��3RGNDUSDFNLHM�x XO��+HWPD�VNLHM�x XO��'�EURZVNLHJR�
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:� VWUXNWXU]H� URG]DMRZHM� UXFKX� ]DREVHUZRZDQR� ]QDF]Q\� Z]URVW� UXFKX� VDPRFKRGyZRVRERZ\FK��]PQLHMV]HQLH�]D� UXFKX�VDPRFKRGyZ�FL
*DURZ\FK�L�DXWREXVyZ��1DW
*HQLH�UXFKXZHZQ�WU]� PLDVWD� URVáR� SURSRUFMRQDOQLH� GR� UHMHVWURZDQ\FK� SRMD]GyZ� VDPRFKRGRZ\FK�: RNUHVLH� RG� ����� GR� ����� U�� QDW
*HQLH� UXFKX� QD� XOLFDFK� ]ZL
NV]\áR� VL
 Z� JUDQLFDFK� ��������� :\VRNL� Z]URVW� UXFKX� Z� RVWDWQLFK� ODWDFK� VSRZRGRZDá�� *H� SU]HNURF]RQD� ]RVWDáDSU]HSXVWRZR�ü�XOLF�JáyZQLH�Z��UyGPLH�FLX��7UXGQR�FL�NRPXQLNDF\MQH�Z\VW
SXM� UyZQLH* QDREZRGQLF\� �UyGPLHMVNLHM� L� WUDVDFK� ZORWRZ\FK�� :� RVWUHM� IRUPLH� XZLGRF]QLá\� VL
 UyZQLH*SUREOHP\� SDUNLQJRZH�� 3RQDG� ���� PLHV]ND�FyZ� PLDVWD� QDUD*RQ\FK� MHVW� QDSRQDGQRUPDW\ZQ\� KDáDV� NRPXQLNDF\MQ\�� 6W 
*HQLD� ]DQLHF]\V]F]H� Z� V�VLHG]WZLH� XOLF\3LáVXGVNLHJR�]QDF]QLH�SU]HNUDF]DM � GRSXV]F]DOQH�QRUP\ �-HGQ\P� ]� ZDUXQNyZ� RVL�JQL
FLD� VSUDZQHJR� XNáDGX� NRPXQLNDF\MQHJR�� ]DSHZQLDM�F\PRGSRZLHGQL� SU]HSXVWRZR�ü��MHVW�UHDOL]DFMD�]HZQ
WU]QHM�VLHFL�GURJRZHM�UHGXNXM�FHM�XFL�*OLZ\WUDQ]\W� SU]H]� PLDVWR��:� XNáDG]LH� WUDV� R� ]QDF]HQLX� HXURSHMVNLP� ]DNáDGD� VL
�� Z\EXGRZDQLHDXWRVWUDG\�$���'UH]QR�±�/ZyZ��SR�SyáQRFQHM� VWURQLH�5]HV]RZD��Z�RGOHJáR�FL�RN����NP�RGFHQWUXP� RUD]� GURJL� HNVSUHVRZHM� 6����*URGQR� ±�%DUZLQHN� ±� 3UHV]RY� SR� ]DFKRGQLHM� VWURQLHPLDVWD��Z�RGOHJáR�FL� RN�� ��NP�RG�FHQWUXP��:�SRZL�]DQLDFK�NUDMRZ\FK� SURMHNWXMH� VL
 WUDV
SyáQRFQ� VWDQRZL�F� Z�SU]\V]áR�FL�IUDJPHQW�GURJL�NUDMRZHM�QU���.UDNyZ�±�3U]HP\�O��NODV\JáyZQHM�UXFKX�SU]\VSLHV]RQHJR�±�*3��GZXMH]GQLRZ���R�SU]HELHJX�RFLHUDM�F\P�VL
 R�JUDQLFH5]HV]RZD� L� JPLQ�� �ZLOF]D�� *áRJyZ�� 7U]HERZQLVNR� L� .UDVQH� RUD]� SU]HGáX*HQLH� $O�� *HQ�2NXOLFNLHJR�Z� NLHUXQNX� SyáQRFQ\P�� NODV\�*3�� R� SU]HNURMX� GZXMH]GQLRZ\P�� ]DSHZQLDM�FHSRá�F]HQLH�GURJL�NUDMRZHM�QU���]�SODQRZDQ� WUDV� SyáQRFQ��:�SRZL�]DQLDFK�RJyOQRPLHMVNLFK�QLH]E 
GQH�MHVW�X]XSHáQLHQLH�XNáDGX�NRPXQLNDF\MQHJRZ� ]DNUHVLH� XPR*OLZLDM�F\P� Z\SURZDG]HQLH� UXFKX� PL 
G]\G]LHOQLFRZHJR� SR]D�UyGPLH�FLH� L� REV]DU\��NWyUH� ZLQQ\� E\ü� FKURQLRQH�SU]HG� XFL �*OLZR�FL� WHJR� UXFKX� �MDNRVLHGOD� PLHV]NDQLRZH� L� WHUHQ\� UHNUHDF\MQH�� RUD]� REVáXJ 
 WHUHQyZ� QRZHM� ]DEXGRZ\PLHV]NDQLRZHM�*áyZQ\P�SU]HZR(QLNLHP�RVyE�Z�5]HV]RZLH�MHVW�0LHMVNLH�3U]HGVL
ELRUVWZR�.RPXQLNDF\MQH�2EVHUZRZDQ\� MHVW� VWDá\� VSDGHN� LOR�FL� SU]HZR]X� SDVD*HUyZ� �]� SRQDG� �� W\V�� SDVD*HUyZ� Z����� U�� GR� RN�� ��� W\V�� Z� ����� U���� QD� FR� ]� MHGQHM� VWURQ\� VNáDGD� VL
 ]PQLHMV]DQLH� LOR�FLDXWREXVyZ� �Z� ����� U�±� ������ D� ]� GUXJLHM� Z\GáX*HQLH� F]DVX� SU]HMD]GyZ� SU]H]� ]DWáRF]RQHFHQWUXP�L�JZDáWRZQ\�Z]URVW�PRWRU\]DFML�
6FKHPDW�JáyZQ\FK�GUyJ�L�XOLF��X]XSHáQLDM�F\FK�LVWQLHM�F\�V\VWHP�NRPXQLNDFML�]DPLHV]F]RQRZ�]Dá�F]QLNX�JUDILF]Q\P�QD�SODQV]\�QU����&PHQWDUQLFWZR1D�REV]DU]H�PLDVWD�]QDMGXMH�VL
 ���FPHQWDU]\�NRPXQDOQ\FK�RUD]�FPHQWDU]�SDUDILDOQ\��2SLHN
QDG�WHUHQDPL�FPHQWDU]\�VSUDZXMH�=DNáDG�8VáXJ�3RJU]HERZ\FK�L�&PHQWDUQ\FK�Z�5]HV]RZLH�6SR�UyG� ��� FPHQWDU]\� U]HV]RZVNLFK�� �� RELHNW\� V� MX* ]DPNQL
WH�� 7U]\� VSR�UyG� QLFK� V�ZSLVDQH� MDNR�]DE\WNL� G]LHG]LFWZD�NXOWXURZHJR�QD� OLVW
 RELHNWyZ�FKURQLRQ\FK�NRQVHUZDWRUD]DE\WNyZ�Z�5]HV]RZLH��&PHQWDU]H�NRPXQDOQH�F]\QQH�REHMPXM� �����KD�SRZLHU]FKQL�1DMZL
NV]\� F]\QQ\� &PHQWDU]� .RPXQDOQ\� :LONRZ\MD� MHVW� QLHGRVWRVRZDQ\� GR� SRWU]HE�EUDNXMH� QRZ\FK� WHUHQyZ�� GUyJ� L� NZDWHU�� NDSOLFD� MHVW� ]E\W� PDáD� L� Z\PDJD� PRGHUQL]DFML�3RGREQLH� MHVW� QD� &PHQWDU]X� .RPXQDOQ\P� 3RELWQR�� JG]LH� UHPRQWX� Z\PDJD� NDSOLFD� L� GRPJUDEDU]D��&PHQWDU]H�QLHF]\QQH�Z�5]HV]RZLH�]DMPXM� á�F]QLH�����KD�L�V� WR��&PHQWDU]�6WDU\SU]\�XO��7DUJRZHM��Z�=ZL
F]\F\��&PHQWDU]�)\GRZVNL�L�&PHQWDU]�)RáQLHU]\�$.��,QIRUPDFMH�RFPHQWDU]DFK�]DE\WNRZ\FK��]DZDUWR�Z\*HM�1D� WHUHQLH� 5]HV]RZD� EUDNXMH� Z\]QDF]RQHJR�� Z\PDJDQHJR� SUDZHP�� RGSRZLHGQLR]DJRVSRGDURZDQHJR� L� NRQWURORZDQHJR� PLHMVFD� SRFKyZNX� SDGá\FK� ]ZLHU]�W�� W]Z�JU]HERZLVND�
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,GHQW\ILNDFMD�SUREOHPyZ3RQL*HM�]DZDUWR�V\QWHW\F]QH�ZQLRVNL��Z\QLNDM�FH�]�DQDOL]\� LVWQLHM�FHJR�VWDQX�]ZL�]DQHJR�]]DJRVSRGDURZDQLHP�SU]HVWU]HQQ\P�5]HV]RZD�L�LQIUDVWUXNWXU� WHFKQLF]Q�0LDVWD�=MDZLVND� ]ZL
NV]DM�FH� ]DJUR*HQLH� PDUJLQDOL]DFM� VSRáHF]QR�JRVSRGDUF]� REV]DUyZ�0LDVWD'R� JáyZQ\FK� ]MDZLVN�� ]ZL�]DQ\FK� ]� JRVSRGDUN� SU]HVWU]HQQ��� ]ZL
NV]DM�F\FK� ]DJUR*HQLHPDUJLQDOL]DFM� VSRáHF]QR�JRVSRGDUF]� REV]DUyZ�0LDVWD�QDOH*\�]DOLF]\ü�WDNLH��MDN�x 1LHZLHOND�SRZLHU]FKQLD�0LDVWD�L�]ZL�]DQD�]�W\P�EDUG]R�Z\VRND�J
VWR�ü�]DOXGQLHQLD�x 6WRVXQNRZR� GX*D�� REHMPXM�FD� ó� RJyOQHM� SRZLHU]FKQL�� SRZLHU]FKQLD� WHUHQyZ]DEXGRZDQ\FK� Z\PDJDM�F\FK� UHKDELOLWDFML� RUD]� WDNL* XG]LDá� WHUHQyZ� Z\PDJDM�F\FKSU]HNV]WDáFH��x 6WRVXQNRZR�QLHZLHOND�SRZLHU]FKQLD�GR�]DLQZHVWRZDQLD�x =QDF]�FH�SUREOHP\�]ZL�]DQH�]�XNáDGHP�NRPXQLNDF\MQ\P��QLHGRVWRVRZDQ\�GR�URVQ�FHJRUXFKX�WUDQ]\WRZHJR�XNáDG�NRPXQLNDF\MQ\�0LDVWD��EUDN�XNV]WDáWRZDQHM�VLHFL�SDUNLQJyZ�Z�UyGPLH�FLX� L� FHQWUXP�� EUDN� GRVWDWHF]QHM� LOR�FL� SU]HSUDZ� PRVWRZ\FK� L� SU]HM�üGZXSR]LRPRZ\FK�QD�SU]HFL
FLDFK�GUyJ�]�WRUDPL�NROHMRZ\PL��QLHGRVWDWHF]QD�LOR�ü��FLH*HNURZHURZ\FK�L�Z\G]LHORQ\FK�FL�JyZ�SLHV]\FK�x =á\�VWDQ�WHFKQLF]Q\�SRZD*QHM�F]
�FL�XOLF��PRVWyZ�L�FKRGQLNyZ�x 1HJDW\ZQH�]MDZLVND�Z��URGRZLVNX�SU]\URGQLF]\P��SRGZ\*V]RQ\�SR]LRP�KDáDVX��JáyZQLHZ��UyGPLH�FLX�x %UDN�VSyMQHJR�V\VWHPX�]LHOHQL��RGFL
FLH�FHQWUXP�RG�ZL
NV]\FK�SDVP�]LHOHQL�VL
JDM�F\FK�]]HZQ�WU]�x 1LHZLHOND�SRZLHU]FKQLD�WHUHQyZ�R�GX*\FK�ZDORUDFK�SU]\URGQLF]\FK�RUD]�QLHZLHOND�LOR�üRELHNWyZ�FKURQLRQ\FK��SHáQL�F\FK�]QDF]�F� URO
 Z�WZRU]HQLX�ZDORUyZ�NOLPDWRWZyUF]\FK�LDHURVDQLWDUQ\FK�RUD]�ZL]HUXQNX�0LDVWD�x =DJUR*HQLH� OLNZLGDFM� F]
�FL� ]LHOHQL� XU]�G]RQHM� ]� SRZRGX� SUHVML� LQZHVW\F\MQHM�QHJDW\ZQD�WHQGHQFMD�Z�]PLDQDFK�ELODQVX�]LHOHQL�x %UDN�VNáDGRZLVND�JUX]X�L�NRPSRVWRZQL�x 1LHGRVWDWHF]QLH� UR]ZLQL
WD� HOHNWURHQHUJHW\F]QD� VLHü� UR]G]LHOF]D� �UHGQLHJR� L� QLVNLHJRQDSL
FLD�QD�QLHNWyU\FK�RVLHGODFK��Z�V]F]HJyOQR�FL�QD�6WDURQLZLH�x 1LHSU]\JRWRZDQLH� &PHQWDU]D� .RPXQDOQHJR� :LONRZ\MD� GR� SU]\V]á\FK� SRWU]HE� �EUDNQRZ\FK� WHUHQyZ�� GUyJ� L� NZDWHU�� ]E\W�PDáD� L� Z\PDJDM�FD�PRGHUQL]DFML� NDSOLFD��� D� WDN*H]DQLHGEDQD� NDSOLFD� L� GRP� JUDEDU]D� QD� &PHQWDU]X� .RPXQDOQ\P� 3RELWQR�� ]DQLHGEDQHQDJURENL�QD�]DE\WNRZ\FK�QHNURSROLDFK�x :\VW
SRZDQLH�REV]DUyZ�W]Z��QLVNLHM�HPLVML��V]F]HJyOQLH�Z�UHMRQLH�FHQWUXP�L�VWDUyZNL�x :]UDVWDM�FH�]DJUR*HQLH�KDáDVHP�x 2EV]DU� &HQWUXP�� Z\PDJDM�F\� ]áR*RQ\FK� G]LDáD� Z\UyZQDZF]\FK� L� X]XSHáQLDM�F\FK� Z]DNUHVLH� NRPXQLNDFML� L� LQIUDVWUXNWXU\�� QDV\FHQLD� ]LHOHQL� L� QRZRF]HVQ� WNDQN� PLHMVN��SU]H]Z\FL
*HQLD�EDULHU\�VWUXNWXUDOQHM��:LVáRN��RJUDQLF]DM�FHM�UR]ZyM�VWUHI\�SUDZREU]H*QHM�REHMPXM�F\�RN��������KD�x 3UDZLH�����PLHV]ND� VSyáG]LHOF]\FK�Z\PDJD��FR�QDMPQLHM�QDSUDZ�OXE�RFLHSOHQLD�Z�UyG�QLFK�FR�SL�WH�SRZD*QHJR�UHPRQWX��MHGQRF]H �QLH�VWDQ�PLHV]ND� MHVWQLHMHGQRNURWQLH�OHSV]\�QL * VWDQ�EXG\QNyZ��Z�NWyU\FK�ORNDOH�VL 
 ]QDMGXM��x 3RWU]HE\�UHPRQWRZH�L�PRGHUQL]DF\MQH��RELHNWyZ�]DE\WNRZ\FK��VXEVWDQFML�PLHV]NDQLRZHMNRPXQDOQHM�RUD]�]ORNDOL]RZDQHM�Z��UyGPLH�FLX��D�WDN*H�ZLHOX�RELHNWyZ�LQIUDVWUXNWXU\NXOWXUDOQHM�
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x 7UXGQR�FL�JPLQ\�L�VSyáG]LHOQL�PLHV]NDQLRZ\FK�]ZL�]DQH�]�SR]LRPHP�]DGáX*HQLDF]\QV]RZHJR�PLHV]ND�FyZ��NWyUH�FKRü��UHGQLR�GRW\F]\����ORNDOL�PLHV]NDOQ\FK��ZQLHNWyU\FK�]DVREDFK�VSyáG]LHOF]\FK�VL
JD�����x %UDNL�Z�]DNUHVLH�PLHV]ND� NRPXQDOQ\FK�Z�QDMEOL*V]\FK���ODWDFK�V]DFRZDQH�QD�RNRáR������]�F]HJR�FR�QDMPQLHM�����SRZLQQ\�VWDQRZLü�ORNDOH�VRFMDOQH�=MDZLVND�VSU]\MDM�FH�UHZLWDOL]DFML�REV]DUyZ�]DJUR*RQ\FK'R�]MDZLVN��NWyUH�PR*QD�Z\NRU]\VWDü�Z�SURFHVLH�UHZLWDOL]DFML�REV]DUyZ�]DOLF]\ü�QDOH*\�x .RU]\VWQH�SRáR*HQLH�JHRJUDILF]QH�L�NRPXQLNDF\MQH�0LDVWD�x 6WDQ�F]\VWR�FL�SRZLHWU]D��]DQLHF]\V]F]HQLD�S\áRZH�L�JD]RZH��x $WUDNF\MQR�ü�XNV]WDáWRZDQHJR�SU]H]�ZLHNL�NXOWXURZHJR�NUDMREUD]X�0LDVWD�x 5HODW\ZQLH� Z\VRNL� VWDQ� Z\SRVD*HQLD� PLHV]ND� Z� SRGVWDZRZH� LQVWDODFMH� �SRQDG� ���PLHV]ND� SRVLDGD� ZRGRFL�JL�� ���� ±� NDQDOL]DFM
�� SUDZLH� ���� ±� JD]� VLHFLRZ\� L� FLHSáR]GDODF]\QQH��x 2EM
FLH�RN������SRZLHU]FKQL�VFHQWUDOL]RZDQ\P�V\VWHPHP�JU]HZF]\P�x 3ODQRZDQH� SRV]HU]HQLH� JUDQLF�� SR]ZDODM�FH� QD� XQLNQL
FLH� SUHVML� LQZHVW\F\MQHM� QDLVWQLHM�F\FK�WHUHQDFK�]LHOHQL�Z�0LH�FLH�x =DVRE\�ZRG\� SLWQHM�� XNáDG� SU]HVWU]HQQ\� ZyG� SRZLHU]FKQLRZ\FK� L� VLHFL� ]DRSDWU]HQLD� ZZRG
�� ]DVyE� XU]�G]H� GR� X]GDWQLDQLD� ZRG\�� PR*OLZR�FL� SURGXNF\MQH� RUD]� LFK� VWDQWHFKQLF]Q\�� D� WDN*H� VWRSLH� X]EURMHQLD� WHUHQyZ� ]DLQZHVWRZDQ\FK� Z� XU]�G]HQLD� GRGRSURZDG]DQLD�ZRG\�x :LHONR�ü� VLHFL� NDQDOL]DFML� VDQLWDUQHM� L� MHM� XNáDG� SU]HVWU]HQQ\� RUD]� VWRSLH� X]EURMHQLDWHUHQyZ�]DLQZHVWRZDQ\FK�Z�XU]�G]HQLD�GR�RGSURZDG]DQLD��FLHNyZ�x 6WDQ�JRVSRGDUNL�RGSDGDPL�QLH�SRZRGXM�F\�]PLDQ��URGRZLVND�QD�WHUHQLH�0LDVWD�x 3RGHMPRZDQH�LQZHVW\FMH��SXEOLF]QH�L�SU\ZDWQH��]ZL�]DQH�]�UHZLWDOL]DFM� 6WDUHJR�0LDVWD�x 1DVDG]HQLD�]LHOHQL�SU]H]�VDPRU]�G�PLHMVNL�x 5HODW\ZQLH�GREUD�VWUXNWXUD�ZLHNRZD�]DVREyZ�PLHV]NDQLRZ\FK�x =DVRE\�JD]X�]LHPQHJR��]DVyE�XU]�G]H� GR�MHJR�SR]\VNLZDQLD�L�PDJD]\QRZDQLD��LFK�VWDQWHFKQLF]Q\� RUD]�PR*OLZR�FL� SURGXNF\MQH�� D� WDN*H�ZLHONR�ü� VLHFL� GRSURZDG]DM�FHM� JD]� GRX*\WNRZQLNyZ��MHM�VWDQ�WHFKQLF]Q\�L�XNáDG�SU]HVWU]HQQ\�x ,OR�ü�SURGXNRZDQHM�HQHUJLL�FLHSOQHM��]DVyE�XU]�G]H� GR�MHM�SURGXNFML��LFK�VWDQ�WHFKQLF]Q\�LPR*OLZR�FL�Z\WZyUF]H��ZLHONR�ü�VLHFL�SU]HV\áRZHM�GR�X*\WNRZQLNyZ��MHM�VWDQ�WHFKQLF]Q\�LXNáDG�SU]HVWU]HQQ\��D�WDN*H�VWRSLH� X]EURMHQLD�WHUHQyZ�]DLQZHVWRZDQ\FK�Z�XU]�G]HQLD�GRG\VWU\EXFML�HQHUJLL�FLHSOQHM�x 8NáDG�VLHFL�HOHNWURHQHUJHW\F]QHM�Z\VRNLHJR�QDSL
FLD�x 3RVLDGDQLH�SURJUDPyZ�G]LDáDQLD�Z�Z\EUDQ\FK�ZD*Q\FK�VIHUDFK�*\FLD�0LDVWD�P�LQ��R Ä3URJUDPX�JRVSRGDURZDQLD�PLHV]NDQLRZ\P�]DVREHP�0LDVWD�5]HV]RZD�Z�ODWDFK�����±�����´�R Ä3URJUDPX�RFKURQ\��URGRZLVND�ZUD]�]�SODQHP�JRVSRGDUNL�RGSDGDPL´�R Ä3ODQX�UR]ZRMX�ORNDOQHJR�QD�ODWD����������´�R SURJUDPX�LQZHVW\F\MQHJR�Ä3RU]�GNRZDQLH�JRVSRGDUNL��FLHNRZHM´��� *2632'$5.$-DN�MX* RGQRWRZDQR�Z\*HM��5]HV]yZ�MHVW�QDMZL
NV]\P�R�URGNLHP�SU]HP\VáRZ\P�Z�UHJLRQLHSRáXGQLRZR�ZVFKRGQLHM� 3ROVNL�� 'RJRGQH� SRáR*HQLH�� EOLVNR�ü� SRáXGQLRZHM� L� ZVFKRGQLHMJUDQLF\��F]\QL�]�PLDVWD�ZD*QH�FHQWUXP�NRPXQLNDF\MQH��'X*\�ZSá\Z�QD�UR]ZyM�PLDVWD�E
G]LHPLDáD� SODQRZDQD�� Z� QDMEOL*V]HM� SU]\V]áR�FL� UR]EXGRZD� VLHFL� NRPXQLNDF\MQHM�� 1RZD�HNVSUHVRZD�GURJD�QU����5DGRP���5]HV]yZ���%DUZLQHN���%XNDUHV]W��VWDQRZLü�E
G]LH�QDMNUyWV]HSRá�F]HQLH�NUDMyZ�SRáXGQLRZR�ZVFKRGQLHM�(XURS\�]�NUDMDPL�VNDQG\QDZVNLPL��$XWRVWUDGD�$
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�����NWyUD�SU]HELHJDü�PD�QD�SyáQRF�RG�5]HV]RZD��]DSHZQL�SRá�F]HQLH�VLHFL�GURJRZHM�(XURS\=DFKRGQLHM� ]� 8NUDLQ��� 5RVM� RUD]� %DáNDQDPL�� $XWRVWUDGD� SU]HELHJDü� E
G]LH� Z� V�VLHG]WZLHRGSRZLDGDM�FHJR� VWDQGDUGRP� PL
G]\QDURGRZ\P� ORWQLVND�� FR� VSU]\MDü� SRZLQQR� WDN*HUR]ZRMRZL�WUDQVSRUWX�ORWQLF]HJR�*RVSRGDUF]\�REUD]�PLDVWD�XNV]WDáWRZDáD�Z�]QDF]QHM�PLHU]H�VLOQD�WUDG\FMD�ORWQLF]D�L�]ZL�]DQ\]� QL� SURJUDP� EXGRZ\�&HQWUDOQHJR�2NU
JX� 3U]HP\VáRZHJR�� NWyU\� GDá� SRF]�WHN� G]LVLHMV]HM:6.�Ä3=/�5]HV]yZ´��6SR�UyG�]DNáDGyZ�SU]HP\VáRZ\FK�5]HV]RZD�RNUHVX�GZXG]LHVWROHFLDPL
G]\ZRMHQQHJR� QDMZL
NV]H� ]QDF]HQLH� PLDá\�� Z\WZyUQLD� VSU]
WX� ZRMVNRZHJR� Ä0DUV´�IDEU\ND�PDV]\Q�=ZHLJD��]DNáDG\�VSR*\ZF]H�Ä$OLPD´��]DNáDG\�6]D\QRND� L�+RJHQGRUID�RUD]IDEU\ND� ZyGHN� Ä$ONR´� 3RZV]HFKQLH� ]QDQ\� Z� 3ROVFH� MHVW�� SURGXNRZDQ\� SU]H]� U]HV]RZVNLÄ=HOPHU´�� HOHNWURPHFKDQLF]Q\� VSU]
W� JRVSRGDUVWZD� GRPRZHJR�� 6SR�UyG� ILUP� ]� XG]LDáHPNDSLWDáX�]DJUDQLF]QHJR�QDMEDUG]LHM�]QDQH�V���Ä$OLPD�*HUEHU´��RUD]�Ä,&1�3ROID�5]HV]yZ´�.RQVHNZHQFM� UR]ZRMX� JRVSRGDUF]HJR� 5]HV]RZD� VWDáR� VL
 SRZVWDQLH� L� UR]ZyM� RJURPQHMLOR�FL� PDá\FK� L� �UHGQLFK� ILUP� RUD]� OLF]Q\FK� SODFyZHN� REVáXJXM�F\FK� VIHU
 EL]QHVRZ��EDQNyZ�� ELXU� GRUDG]WZD� JRVSRGDUF]HJR�� ILQDQVRZHJR� L� SUDZQHJR�� WRZDU]\VWZXEH]SLHF]HQLRZ\FK��ELXU�PDNOHUVNLFK�L�REURWX�QLHUXFKRPR�FLDPL�RUD]�ZLHOX�LQQ\FK��5R]ZLMDVL
 KDQGHO�� F]HJR� Z\UD]HP� V� U]HV]RZVNLH� LPSUH]\� WDUJRZR�Z\VWDZLHQQLF]H�� :� RVWDWQLFKODWDFK� SRZVWDáR� ZLHOH� QRZRF]HVQ\FK� FHQWUyZ� KDQGORZ\FK� �Ä(XURSD� ,,´�� Ä$PHU\ND´�Ä5HMWDQ´�� Ä5HGXWD´�� Ä*DOHULD� *UDIILFD´�� L� KLSHUPDUNHWyZ� �Ä(�/HFOHUF´�� Ä7HVFR´��� 3U
*QLHG]LDáD�U]HV]RZVND�VLHü�GHOLNDWHVyZ�L�VXSHUPDUNHWyZ��Ä-HG\QND´��Ä&HQWUXP´�L�Ä6SRáHP´�1D� U]HV]RZVNLP� U\QNX� ]DREVHUZRZDü� PR*QD� UyZQLH* LQWHQV\ZQ\� UR]ZyM� ILUP� EUDQ*�NRPSXWHURZHM�� LQWHUQHWRZHM� L� WHOHLQIRUPDW\F]QHM�� 5R�QLH� NRQNXUHQFMD� Z�UyG� GRVWDZFyZXVáXJ�LQWHUQHWRZ\FK��V]F]HJyOQLH��*H�]DSRWU]HERZDQLH�QD�WH�XVáXJL�MHVW�RJURPQH�L�VWDOH�UR�QLH�*áyZQL�SUDFRGDZF\���VWUXNWXUD�L�WUHQG\=DSRF]�WNRZDQ\� Z� RNUHVLH� ,,� 5]HF]\SRVSROLWHM� SURFHV� XSU]HP\VáRZLHQLD� Z RNUHVLHSRZRMHQQ\P� XOHJá� ]LQWHQV\ILNRZDQLX�� 2EHFQLH� QDMEDUG]LHM� ]QDF]�F� ILUP� U]HV]RZVNLHJRSU]HP\VáX� MHVW� Ä:6.�3=/� 5]HV]yZ´� 6�$��� NWyUD� PD� UyZQLH* LVWRWQ\� XG]LDá� Z� UR]ZRMX0LDVWD�� Ä:6.�3=/� 5]HV]yZ´� 6�$�� MHVW� MHGQ\P� ]� QDMZL
NV]\FK� SURGXFHQWyZ� SROVNLHJRSU]HP\VáX� ORWQLF]HJR�� 3RZVWDáD� Z ODWDFK� ����±��� MDNR� 3D�VWZRZH� =DNáDG\� /RWQLF]H�3URGXNXMH� VLOQLNL� L� SU]HNáDGQLH� GR� QDS
GyZ� ORWQLF]\FK� �GR� VDPRORWyZ� L� �PLJáRZFyZ�� RUD]DVRUW\PHQW�WXUERVSU
*DUHN��]ZáDV]F]D�GOD�SU]HP\VáX�RNU
WRZHJR�:\VRN� UHQRP
�� MDN� SRGNUH�ODQR� XSU]HGQLR�� SRVLDGD� Ä=HOPHU´�� SURGXNXM�F\� Z\URE\HOHNWURPHFKDQLF]QH� VSU]
WX� JRVSRGDUVWZD� GRPRZHJR�� E
G�F� X]QDQ\P� HNVSRUWHUHP�� 'X*�JUXS
 VWDQRZL� ]DNáDG\�SU]HWZyUVWZD�UROQR�VSR*\ZF]HJR�x )LUPD� Ä$OLPD�*HUEHU´� 6�$�� ±� WR� SLHUZV]H� Z� 5]HV]RZLH� GX*H� SU]HGVL
ELRUVWZRVSU\ZDW\]RZDQH� Z� WU\ELH� VSU]HGD*\� ]DJUDQLF]QHPX� LQZHVWRURZL� SURGXNXM�FH� V]HURNLDVRUW\PHQW�DUW\NXáyZ�VSR*\ZF]\FK�L�RG*\ZHN�GOD�G]LHFL�QD�U\QHN�NUDMRZ\�L��ZLDWRZ\�x 3U]HGVL
ELRUVWZR�3URGXNFML�/RGyZ�Ä.RUDO´�x 3U]HGVL
ELRUVWZR�3U]HP\VáX�=ER*RZR�0á\QDUVNLHJR�3==�6�$��]�Z\WZyUQL� PDNDURQyZ�x &203�5]HV]yZ�:�SU]HP\�OH�IDUPDFHXW\F]Q\P�ZLRG�FD�MHVW��Z\PLHQLRQD�MX* Z\*HM��ILUPD�Ä,&1�3ROID´�0LDVWR� SRVLDGD� FHQWUXP� WDUJRZH�� Z� NWyU\P� RUJDQL]RZDQH� V� LPSUH]\� Z\VWDZLHQQLF]H�SU]\FL�JDM�FH� GR� PLDVWD� KDQGORZFyZ� ]� LQQ\FK� UHMRQyZ� 3ROVNL� RUD]� ]� ]DJUDQLF\� �8NUDLQ\�6áRZDFML��:
JLHU�L�:áRFK���:�FHQWUXP�WDUJRZ\P�RGE\ZD�VL
 UyZQLH* SUH]HQWDFMD�SRWHQFMDáXJRVSRGDUF]HJR�ILUP�]�WHUHQX�5]HV]RZD�L�UHJLRQX�
:HGáXJ�VWDQX�QD�NRQLHF�JUXGQLD������U��OLF]ED�SUDFXM�F\FK��EH]�UROQLFWZD�LQG\ZLGXDOQHJR�L]DNáDGyZ� RVyE� IL]\F]Q\FK� ]DWUXGQLDM�F\FK� GR� �� RVyE�� Z\QLRVáD� ��� ���� RVyE�� /LF]EDSUDFXM�F\FK�RJyáHP�]PQLHMV]D�VL
��RG������URNX�VSDGáD�R�� ����RVRE\�WM��R�������=PQLHMV]D
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VL
 MHGQDN� G\QDPLND� VSDGNX� �]D� ���������� �������� 6SDGHN� OLF]E\� SUDFXM�F\FK� GRW\F]\VHNWRUD� SXEOLF]QHJR�� /LF]ED� SUDFXM�F\FK� Z VHNWRU]H� SU\ZDWQ\P� VXNFHV\ZQLH� UR�QLH�.V]WDáWRZDQLH�VL
 OLF]E\�SUDFXM�F\FK�ZHGáXJ�VHNWRUyZ�ZáDVQR�FL�Z�5]HV]RZLH�Z�ODWDFK�����±������SU]HGVWDZLD�WDEHOD�SRQL*HM�7DEHOD�����/LF]ED�SUDFXM�F\FK�ZHGáXJ�VHNWRUyZ�ZáDVQR�FL�Z�5]HV]RZLH�Z�ODWDFK������������
���� ���� ���� ����3UDFXM�F\�RJyáHP ������ ������ ������ ������VHNWRU�SXEOLF]Q\ ������ ������ ������ ������VHNWRU�SU\ZDWQ\ ������ ������ ������ ������'UyGáR��*86�±�%DQN�'DQ\FK�5HJLRQDOQ\FK

2EVHUZRZDQ\�Z]URVW�]QDF]HQLD�VHNWRUD�SU\ZDWQHJR�QD� U]HV]RZVNLP�U\QNX�SUDF\�SU]HMDZLDVL
 Z� ]DWUXGQLHQLX� �� ������ RJyáX� SUDFXM�F\FK�� JG\� MHV]F]H� Z� ����� U�� Z� VHNWRU]H� W\PSUDFRZDáR�������RJyáX�SUDFXM�F\FK�*áyZQL� SUDFRGDZF\� 5]HV]RZD�� WR� REHFQLH� ILUP\� VHNWRUD� XVáXJ� U\QNRZ\FK�� Z NWyU\FK� Z���� U��SUDFRZDáR��� ����RVyE�L�]DNáDG\�SU]HWZyUVWZD�SU]HP\VáRZHJR��]DWUXGQLDM�FH��� ���RVyE�:]URVW� OLF]E\� SUDFXM�F\FK� Z� VHNWRU]H� XVáXJ�� D� Z� V]F]HJyOQR�FL� XVáXJ� U\QNRZ\FK� MHVW]MDZLVNLHP�SR]\W\ZQ\P��]JRGQ\P�]�WHQGHQFMDPL�HXURSHMVNLPL�L��ZLDWRZ\PL���ZLDGF]�F\PR UR]ZRMX� L�XQRZRF]H�QLDQLX�VL
 JRVSRGDUNL�5]HV]RZD��2GSRZLDGDM�FH�PX�]ZL
NV]HQLH� VL
XG]LDáX�WHM�VIHU\�G]LDáDOQR�FL�Z�JHQHURZDQLX�SURGXNWX�NUDMRZHJR�EUXWWR��3.%��MHVW� UyZQLH*WUZDá� WHQGHQFM� SU]HNV]WDáFH� Z�VWUXNWXU]H�JRVSRGDUF]HM�5]HV]RZD�.V]WDáWRZDQLH�VL
 OLF]E\�SUDFXM�F\FK�Z VHNWRU]H�SU]HGVL
ELRUVWZ�ZHGáXJ�JUXS�VHNFML�3.'�Z5]HV]RZLH�Z�ODWDFK������±������SU]HGVWDZLD�WDEHOD�SRQL*HM�7DEHOD�����/LF]ED�SUDFXM�F\FK�Z�VHNWRU]H�SU]HGVL
ELRUVWZ�Z�5]HV]RZLH�Z�ODWDFK���������������� ���� ���� ����3UDFXM�F\�RJyáHP ������ ������ ������ ������VHNWRU�UROQLF]\��VHNFMH�$�%� ��� �� �� ��VHNWRU�SU]HP\VáRZ\��VHNFMH�&�'�(�)� ������ ������ ������ ������VHNWRU�XVáXJRZ\���XVáXJL�U\QNRZH��VHNFMH�*�+�,�-�.�2�3�4� ������ ������ ������ ������VHNWRU�XVáXJRZ\���XVáXJL�QLHU\QNRZH��VHNFMH�/�0�1� ������ ������ ������ ������'UyGáR��*86�±�%DQN�'DQ\FK�5HJLRQDOQ\FK
=PLDQ\� Z� VWUXNWXU]H� OLF]E\� SUDFXM�F\FK� �RGVHWHN�� Z� VHNWRU]H� SU]HGVL
ELRUVWZ� ZHGáXJVHNWRUyZ�ZáDVQR�FL�L�JUXS�VHNFML�3.'�Z�5]HV]RZLH�Z�ODWDFK������±������SU]HGVWDZLD�WDEHODSRQL*HM�7DEHOD� ���� 8G]LDá\� SUDFXM�F\FK� Z� VHNWRU]H� SU]HGVL
ELRUVWZ� ZHGáXJ� VHNWRUyZ� ZáDVQR�FL� Z 5]HV]RZLH� ZODWDFK������������ 3UDFXM�F\�RJyáHP �����U� �����U�VHNWRU�SXEOLF]Q\ ����� �����VHNWRU�SU\ZDWQ\ ����� �����VHNWRU�UROQLF]\��VHNFMH�$�%� ���� ����VHNWRU�SU]HP\VáRZ\��VHNFMH�&�'�(�)� ����� �����VHNWRU�XVáXJRZ\���XVáXJL�U\QNRZH��VHNFMH�*�+�,�-�.�2�3�4��RJyáHP ����� �����VHNWRU�XVáXJRZ\���XVáXJL�QLHU\QNRZH��VHNFMH�/�0�1� ����� �����'UyGáR��*86�±�%DQN�'DQ\FK�5HJLRQDOQ\FK,OR�ü�SRGPLRWyZ�JRVSRGDUF]\FK�Z�GDQ\FK�VHNWRUDFK�WUHQG\:SURZDG]HQLH�]DVDG�JRVSRGDUNL�U\QNRZHM��D�]ZáDV]F]D�VZRERG\�SRGHMPRZDQLD�G]LDáDOQR�FLJRVSRGDUF]HM� RUD]� U\QNRZ\FK� LQVWUXPHQWyZ� L� PHFKDQL]PyZ� UHJXODFML�� SU]\F]\QLáR� VL
 GR
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Z\VRNLHJR� Z]URVWX� SU]HGVL
ELRUF]R�FL�� :\QLNLHP� WHJR� E\áR� ]QDF]QH� ]ZL
NV]HQLH� OLF]E\SRGPLRWyZ� JRVSRGDUF]\FK�� JáyZQLH� Z� VHNWRU]H� SU\ZDWQ\P�� /LF]ED� SRGPLRWyZJRVSRGDUF]\FK�RJyáHP�VWDOH�Z]UDVWDáD�Z�RVWDWQLFK�ODWDFK�L�Z\QRVLáD�x Z�URNX������±�������x Z�URNX������±�������x Z�URNX������±�������x Z�URNX������±��������:� U
NDFK� NUDMRZ\FK� ZáD�FLFLHOL� SU\ZDWQ\FK� ]QDMGXMH� VL
 SRQDG� ���� SRGPLRWyZSURZDG]�F\FK� G]LDáDOQR�ü� JRVSRGDUF]� Z� 5]HV]RZLH�� 'DQH� ]� RVWDWQLFK� ODW� ZVND]XM� QDXWUZDOHQLH�VL
 VWUXNWXU\�ZáDVQR�FL�SRGPLRWyZ�JRVSRGDUF]\FK��NWyUD�XOHJD�MHG\QLH�QLHZLHONLP]PLDQRP�6WUXNWXU
 RUD]� OLF]E
 SRGPLRWyZ� JRVSRGDUF]\FK� ]DUHMHVWURZDQ\FK� Z� V\VWHPLH� 5(*21ZHGáXJ� VHNWRUyZ� ZáDVQR�FL� G]LDáDM�F\FK� QD� WHUHQLH� 5]HV]RZD� Z� ODWDFK� ����� ±� ����SU]HGVWDZLD�WDEHOD�SRQL*HM�7DEHOD�����-HGQRVWNL�]DUHMHVWURZDQH�Z�V\VWHPLH�5(*21�Z�ODWDFK�������������ZHGáXJ�VHNWRUyZ�ZáDVQR�FL6HNWRU ���� ���� ���� ������� ��� ��� ���3XEOLF]Q\ ����� ����� ����� ���������� ����� ����� �����3U\ZDWQ\ ������ ������ ������ ������'UyGáR��*86�±�%DQN�'DQ\FK�5HJLRQDOQ\FK
0LPR� ]ZL
NV]DQLD� VL
 LOR�FL� SRGPLRWyZ� JRVSRGDUF]\FK�� ZVND(QLN� OLF]E\� SRGPLRWyZJRVSRGDUF]\FK�QD������PLHV]ND�FyZ��NWyU\�GOD�5]HV]RZD�Z������ URNX�Z\QRVLá�RN��������MHVW�MHGQDN�]QDF]QLH�QL*V]\�QL* Z�LQQ\FK�PLDVWDFK��GOD�SU]\NáDGX�Z�:DUV]DZLH�Z\QRVLá�����3RQL*V]D� WDEHOD� SU]HGVWDZLD� LQIRUPDFMH� R� ]PLDQLH� Z� OLF]ELH� SRGPLRWyZ� JRVSRGDUF]\FKZHGáXJ�IRUP\�RUJDQL]DF\MQR�SUDZQHM�SURZDG]HQLD�G]LDáDOQR�FL�7DEHOD�����3RGPLRW\�JRVSRGDUF]H�ZHGáXJ�IRUP\�RUJDQL]DF\MQR�SUDZQHM�SURZDG]HQLD�G]LDáDOQR�FL3RGPLRW\�JRVSRGDUF]H ���� ���� ���������-HGQRVWNL�]DUHMHVWURZDQH�Z�V\VWHPLH�5(*21�RJyáHP ������ ������ ������-HGQRVWNL�]DUHMHVWURZDQH�Z�V\VWHPLH�5(*21�VHNWRU�SXEOLF]Q\� ��� ��� ������MHGQRVWNL�EXG*HWRZH�SD�VWZRZH�L�NRPXQDOQH�RJyáHP ��� ��� ������SU]HGVL
ELRUVWZD�SD�VWZRZH �� � �����VSyáNL�SUDZD�KDQGORZHJR �� �� �����JRVSRGDUVWZD�SRPRFQLF]H � � ������-HGQRVWNL�]DUHMHVWURZDQH�Z�V\VWHPLH�5(*21�VHNWRU�SU\ZDWQ\� ������ ������ ������RVRE\�IL]\F]QH ������ ������ ������VSyáNL�SUDZD�KDQGORZHJR ����� ����� ������VSyáNL�]�XG]LDáHP�NDSLWDáX�]DJUDQLF]QHJR ��� ��� ������VSyáG]LHOQLH �� �� �����)XQGDFMH �� �� ������VWRZDU]\V]HQLD�L�RUJDQL]DFMH�VSRáHF]QH ��� ��� ������'UyGáR��*86�±�%DQN�'DQ\FK�5HJLRQDOQ\FK
:�UyG�RJyOQHM�OLF]E\�SRGPLRWyZ��D* �������VWDQRZL� RVRE\�IL]\F]QH�SURZDG]�FH�G]LDáDOQR�üJRVSRGDUF]���'UXJ� IRUP� RUJDQL]DF\MQR�SUDZQ� SRG�Z]JO
GHP�LOR�FL�SRGPLRWyZ�V� VSyáNLSUDZD�KDQGORZHJR��:�ODWDFK������±������QDMEDUG]LHM�G\QDPLF]QLH�UR]ZLMDá\�VL
 VSyáNL�SUDZDKDQGORZHJR� Z� VHNWRU]H� SU\ZDWQ\P� RUD]� MHGQRVWNL� EXG*HWRZH� SD�VWZRZH� L� NRPXQDOQH�:LGDü� RGFKRG]HQLH� ILUP� SXEOLF]Q\FK� RG� IRUP\� SUDZQHM�� MDN� V� VSyáNL� SUDZD� KDQGORZHJR�VSDGHN�LOR�FL�W\FK�SRGPLRWyZ�Z�ODWDFK������±������R���������'UDVW\F]QLH�]PQLHMV]\áD�VL
OLF]ED�SU]HGVL
ELRUVWZ�SD�VWZRZ\FK�]����GR���
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6WUXNWXUD� SRGVWDZRZ\FK� EUDQ* JRVSRGDUNL� ]QDMGXM�FHM� VL
 QD� WHUHQLH0LDVWD���WUHQG\:�ODWDFK������±������G\QDPLF]QLH� UR]ZLMDá\�VL
 ILUP\�EXGRZODQH��NWyU\FK� LOR�ü�Z]URVáD�R���� L� ILUP\� G]LDáDM�FH�Z� VIHU]H� RFKURQ\� ]GURZLD� L� SRPRF\� VSRáHF]QHM� ±� Z]URVW� R� SUDZLH�����1DMZL
FHM��ER�D* R������SU]\E\áR�ILUP�G]LDáDM�F\FK�Z�VHNFMDFK��DGPLQLVWUDFMD�SXEOLF]QDL�REURQD�QDURGRZD�RUD]�RERZL�]NRZH�XEH]SLHF]HQLD�VSRáHF]QH� L�SRZV]HFKQH�XEH]SLHF]HQLH]GURZRWQH��5yZQLH* ]QDF]QLH�]ZL
NV]\áD�VL
 LOR�ü�ILUP�G]LDáDM�F\FK�Z VHNFMDFK�x REVáXJD� QLHUXFKRPR�FL�� Z\QDMHP� L� XVáXJL� ]ZL�]DQH� ]� SURZDG]HQLHP� G]LDáDOQR�FLJRVSRGDUF]HM�±�R�����x RFKURQD�]GURZLD�L�SRPRF�VSRáHF]QD�±�R�����x G]LDáDOQR�ü�XVáXJRZD�NRPXQDOQD��VSRáHF]QD�L�LQG\ZLGXDOQD��SR]RVWDáD�±�R�����x JRVSRGDUVWZD�GRPRZH�]DWUXGQLDM�FH�SUDFRZQLNyZ�±�R�����-HGQLH�Z�VHNFML�HGXNDFMD�LOR�ü�G]LDáDM�F\FK�ILUP�]PQLHMV]\áD��VL
 ��R�����R�������5R]ZyM�SRGPLRWyZ�JRVSRGDUF]\FK�G]LDáDM�F\FK�QD� WHUHQLH�5]HV]RZD�Z�ODWDFK������±�����ZHGáXJ�VHNFML�3.'�SU]HGVWDZLD�WDEHOD�SRQL*HM�7DEHOD� ���� 5R]ZyM� SRGPLRWyZ� JRVSRGDUF]\FK� G]LDáDM�F\FK� QD� WHUHQLH� 5]HV]RZD� Z� ODWDFK� ����� ±� ����ZHGáXJ�VHNFML�3.'
6HNFMH�3.' ���� ���� ���� ���� ���������5ROQLFWZR��áRZLHFWZR�L�OH�QLFWZR �� �� �� �� �������5\EDFWZR � � � � �������*yUQLFWZR � � � � �������3U]HWZyUVWZR�SU]HP\VáRZH ���� ���� ���� ���� �������%XGRZQLFWZR �� �� �� �� �������+DQGHO� KXUWRZ\� L� GHWDOLF]Q\�� QDSUDZD� SRMD]GyZVDPRFKRGRZ\FK�� PRWRF\NOL� RUD]� DUW\NXáyZ� X*\WNXRVRELVWHJR�L�GRPRZHJR ���� ���� ���� ���� �������

+RWHOH�L�UHVWDXUDFMH ���� ���� ���� ���� �������7UDQVSRUW��JRVSRGDUND�PDJD]\QRZD�L�á�F]QR�ü ��� ��� ��� ��� �������3R�UHGQLFWZR�ILQDQVRZH ���� ���� ���� ���� �������2EVáXJD�QLHUXFKRPR�FL��Z\QDMHP�L� XVáXJL�]ZL�]DQH�]SURZDG]HQLHP�G]LDáDOQR�FL�JRVSRGDUF]HM ��� ��� ��� ��� �������$GPLQLVWUDFMD� SXEOLF]QD� L� REURQD� QDURGRZD�RERZL�]NRZH� XEH]SLHF]HQLD� VSRáHF]QH� L� SRZV]HFKQHXEH]SLHF]HQLH�]GURZRWQH ���� ���� ���� ���� �������
(GXNDFMD �� �� �� �� ������2FKURQD�]GURZLD�L�SRPRF�VSRáHF]QD ��� ��� ��� ��� �������']LDáDOQR�ü� XVáXJRZD� NRPXQDOQD�� VSRáHF]QD� LLQG\ZLGXDOQD��SR]RVWDáD ��� ��� ���� ���� �������*RVSRGDUVWZD�GRPRZH�]DWUXGQLDM�FH�SUDFRZQLNyZ ���� ���� ���� ���� �������'UyGáR��*86�±�%DQN�'DQ\FK�5HJLRQDOQ\FK
6WUXNWXUD� EUDQ*RZD� SRGPLRWyZ� JRVSRGDUF]\FK� G]LDáDM�F\FK� QD� WHUHQLH� 5]HV]RZD� Z� ODWDFK�����±������QLHZLHOH� VL
 ]PLHQLáD��'RPLQXM� SRGPLRW\� VHNFML� KRWHOH� L� UHVWDXUDFMH� �������SRGPLRWyZ�� RUD]� VHNFML� DGPLQLVWUDFMD� SXEOLF]QD� L� REURQD� QDURGRZD�� RERZL�]NRZHXEH]SLHF]HQLD�VSRáHF]QH�L�SRZV]HFKQH�XEH]SLHF]HQLH�]GURZRWQH����������SRGPLRWyZ��
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7DEHOD�����=PLDQ\�Z�VWUXNWXU]H�SRGPLRWyZ�JRVSRGDUF]\FK�G]LDáDM�F\FK�QD�WHUHQLH�5]HV]RZD6HNFMH�3.' ���� ����5ROQLFWZR��áRZLHFWZR�L�OH�QLFWZR ����� �����5\EDFWZR ����� �����*yUQLFWZR ����� �����3U]HWZyUVWZR�SU]HP\VáRZH ����� �����%XGRZQLFWZR ����� �����+DQGHO�KXUWRZ\�L�GHWDOLF]Q\��QDSUDZD�SRMD]GyZ�VDPRFKRGRZ\FK��PRWRF\NOL�RUD]�DUW\NXáyZX*\WNX�RVRELVWHJR�L�GRPRZHJR ����� �����+RWHOH�L�UHVWDXUDFMH ������ ������7UDQVSRUW��JRVSRGDUND�PDJD]\QRZD�L�á�F]QR�ü ����� �����3R�UHGQLFWZR�ILQDQVRZH ����� �����2EVáXJD� QLHUXFKRPR�FL�� Z\QDMHP� L� XVáXJL� ]ZL�]DQH� ]� SURZDG]HQLHP� � G]LDáDOQR�FLJRVSRGDUF]HM ����� �����$GPLQLVWUDFMD� SXEOLF]QD� L� REURQD� QDURGRZD�� RERZL�]NRZH� XEH]SLHF]HQLD� VSRáHF]QH� LSRZV]HFKQH�XEH]SLHF]HQLH�]GURZRWQH ������ ������(GXNDFMD ����� �����2FKURQD�]GURZLD�L�SRPRF�VSRáHF]QD ����� �����']LDáDOQR�ü�XVáXJRZD�NRPXQDOQD��VSRáHF]QD�L�LQG\ZLGXDOQD��SR]RVWDáD ����� �����*RVSRGDUVWZD�GRPRZH�]DWUXGQLDM�FH�SUDFRZQLNyZ ����� �����'UyGáR��*86�±�%DQN�'DQ\FK�5HJLRQDOQ\FK
1DOH*\�SDPL
WDü��*H�QD�G\QDPLN
 UR]ZRMX�JRVSRGDUF]HJR�5]HV]RZD�PD�ZSá\Z�VWRVXQNRZRQLVND� DNW\ZQR�ü� JRVSRGDUF]D� FDáHJR� ZRMHZyG]WZD� SRGNDUSDFNLHJR�� 6\QWHW\F]Q\PZVND(QLNLHP� DNW\ZQR�FL� JRVSRGDUF]HM� MHVW�ZDUWR�ü� SURGXNWX� NUDMRZHJR� EUXWWR� �3.%�� RUD]ZDUWR�ü�GRGDQD�EUXWWR��:'%���: ZRMHZyG]WZLH�SRGNDUSDFNLP�PLHV]NDáR�Z������URNX�RNRáR����SURFHQW�OXGQR�FL�3ROVNL��W\PF]DVHP�SURGXNW�NUDMRZ\�EUXWWR�Z\WZDU]DQ\�QD�W\P�REV]DU]HVWDQRZLá��MHG\QLH�����SURFHQW�FDáHJR�SURGXNWX�Z\WZDU]DQHJR�Z�3ROVFH�����PLHMVFH�Z�NUDMX��'OD� SRUyZQDQLD� Z� ����� URNX� Z\QRVLá� ���� SURFHQW�� 5yZQLH* Z� SU]HOLF]HQLX� QD� MHGQHJRPLHV]ND�FD��SURGXNW�NUDMRZ\�EUXWWR�Z ZRMHZyG]WZLH�SRGNDUSDFNLP�MHVW�]QDF]QLH�QL*V]\�QL*Z�LQQ\FK�UHJLRQDFK�����PLHMVFH�Z�3ROVFH�±�WX* SU]HG�OXEHOVNLP�� :������URNX�VWDQRZLá�RQ������3.%�5R]ZyM�SU]HGVL
ELRUF]R�FL�SU]\F]\QLD�VL
 GR�WZRU]HQLD�PLHMVF�SUDF\��6]F]HJyOQLH�LVWRWQ� URO
RGJU\ZDM� PDáH� L� �UHGQLH� ILUP\�� 3RG� Z]JO
GHP� UR]ZRMX� SU]HGVL
ELRUF]R�FL�� QD� WOH� 3ROVNL�ZRMHZyG]WZR� SRGNDUSDFNLH� WDN*H� Z\SDGD� VáDER�� ]DUyZQR� SRG� Z]JO
GHP� RVyE� IL]\F]Q\FKSURZDG]�F\FK� G]LDáDOQR�ü� JRVSRGDUF]� SU]\SDGDM�F\FK� QD� ��� W\V�� PLHV]ND�FyZ� MDN� L� RVyESUDZQ\FK�RUD]� MHGQRVWHN�RUJDQL]DF\MQ\FK�QLH�SRVLDGDM�F\FK�RVRERZR�FL�SUDZQHM�QD���� W\V�PLHV]ND�FyZ��Z������U��ORNRZDáR�VL
 RQR�QD�RVWDWQLP�PLHMVFX�Z�3ROVFH��7XU\VW\ND�RUD]�DWUDNFMH�UHNUHDF\MQH�L�NXOWXUDOQH�5]HV]RZD5]HV]yZ� MHVW� R�URGNLHP� R� UR]ZLMDM�FHM� VL
 IXQNFML� WXU\VW\F]QHM�� -HVW� R�URGNLHP� WXU\VW\NLNUDMR]QDZF]HM�� VHQW\PHQWDOQHM�� ÄNXOWXUDOQHM´� RUD]� EL]QHVRZHM�� 1D� UR]ZyM� WHM� IXQNFML5]HV]RZD� ZSá\ZDM� ZDORU\� WXU\VW\F]QH� 0LDVWD� L� MHJR� RNROLF�� MDN� UyZQLH* UR]ZLMDM�FH� VL
]DJRVSRGDURZDQLH� WXU\VW\F]QH� L� UHNUHDF\MQH�� ,VWRWQD� GOD� UR]ZRMX� WHM� JDá
]L� JRVSRGDUNL� MHVWWDN*H�UROD�5]HV]RZD�MDNR�Z
]áD�NRPXQLNDF\MQHJR��5]HV]yZ��E
G�F�SU]H]�RNRáR�SL
ü�VWXOHFLSU\ZDWQ\P�PLDVWHP� UH]\GHQFMRQDOQ\P��Z� NWyU\P� GHF\]MH� XUEDQLVW\F]QH� L� DUFKLWHNWRQLF]QHSRGHMPRZDOL� NROHMQL� ZáD�FLFLHOH�� D� WDN*H� E
G�F� PLDVWHP�� Z� NWyU\P� UR]ZyM� XNáDGXSU]HVWU]HQQHJR� GHWHUPLQRZDQ\� E\á� Z� GX*\P� VWRSQLX� F]\QQLNDPL� IL]MRJUDILF]Q\PL� ±Z\NV]WDáFLá�FLHNDZ� L�XUR]PDLFRQ� SU]HVWU]H� WXU\VW\F]Q��%D]
 QRFOHJRZ� 5]HV]RZD� Z� ���� U�� VWDQRZLáR� ��� FDáRURF]Q\FK� RELHNWyZ� QRFOHJRZ\FK�G\VSRQXM�F\FK� á�F]QLH� ����� PLHMVFDPL� QRFOHJRZ\PL�� 1D� SU]\QDMPQLHM� MHGHQ� QRFOHJ]DWU]\PDáR�VL
 Z����� U��Z�5]HV]RZLH��� ����WXU\VWyZ��]�F]HJR��� ����RVyE�VWDQRZLOL�JR�FLH
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VSR]D�JUDQLF�QDV]HJR�NUDMX�� FR� VWDQRZL� �������RJyáX� NRU]\VWDM�F\FK��� :����� U��� VSR�UyGRELHNWyZ� QRFOHJRZ\FK�� QDMZ\*V]\� SR]LRP� XVáXJ� �ZLDGF]\á\� KRWHOH�� Ä3UH]\GHQFNL´�Ä5]HV]yZ´��Ä+XEHUWXV´��WU]\JZLD]GNRZH���Ä'ZRUHN´��Ä3RG�5DWXV]HP´��Ä3RORQLD´��Ä&ODVVLF´�Ä+HWPDQ´�=� 5]HV]RZD� Z\FKRG]L� NLOND� V]ODNyZ� WXU\VW\F]Q\FK�� D� Z� VDP\P� 0LH�FLH� SRSURZDG]RQRNXOWXURZH�L�SU]\URGQLF]H�WUDV\�WHPDW\F]QH��1DMDWUDNF\MQLHMV]H�]DE\WNL�6WDUyZNL�L��UyGPLH�FLDá�F]\� 6]ODN� =DE\WNyZ� 6WDUHJR� 5]HV]RZD�� :]GáX* ]DFKRGQLHJR� EU]HJX� :LVáRND� L� ]DOHZXSU]HELHJD��FLH*ND�SU]\URGQLF]R�G\GDNW\F]QD�LP��:��6]DIHUD��8QLNDOQ� DWUDNFM� 5]HV]RZD�MHVWSRG]LHPQD�WUDVD�WXU\VW\F]QD�Z�]DE\WNRZ\P�FHQWUXP�0LDVWD�%D]
 VSRUWRZR�UHNUHDF\MQ� 0LDVWD�VWDQRZL���GZD�NRPSOHNV\�5]HV]RZVNLHJR�2�URGND�6SRUWXL�5HNUHDFML� �P�LQ�� ]�]HVSRáHP�EDVHQyZ�RGNU\W\FK�RUD]�]H� V]WXF]Q\P� ORGRZLVNLHP��� ��NU\WHSá\ZDOQLH�� NLOND� VWDGLRQyZ�� �� ]HVSRáyZ� NRUWyZ� WHQLVRZ\FK�� XUXFKRPLRQD� Z� ����� U�� KDODZLGRZLVNRZR�VSRUWRZD�QD�3RGSURPLX�±�MHGQD�]�QDMZL
NV]\FK�WHJR�W\SX�KDO�Z�3ROVFH���3R]D� RELHNWDPL� VSRUWRZ\PL�� WHUHQ\� UHNUHDF\MQH� Z�5]HV]RZLH� WR� WDN*H� NLONDQD�FLH� SDUNyZ�]DOHZ�]�Z\SR*\F]DOQL� VSU]
WX�Sá\ZDM�FHJR�L�]LHORQ\PL�WHUHQDPL�Z�RWRF]HQLX�RUD]�GRVNRQDá\GOD� DNW\ZQ\FK� IRUP� UHNUHDFML� VWRN�3RJyU]D�'\QRZVNLHJR�Z�SRáXGQLRZR�ZVFKRGQLHM� F]
�FLPLDVWD�5]HV]yZ� MHVW� MHGQRF]H�QLH� QDMZL
NV]\P� R�URGNLHP� NXOWXUDOQ\P� SRáXGQLRZR�ZVFKRGQLHM3ROVNL�� 1DMZD*QLHMV]H� LQVW\WXFMH� NXOWXU\� IXQNFMRQXM�FH� Z� PLH�FLH� WR�� )LOKDUPRQLD� LP�� $�0DODZVNLHJR�� GZD� WHDWU\� �7HDWU� LP�� :�� 6LHPDV]NRZHM�� 7HDWU� Ä0DVND´��� �� NLQ� Z� W\PPXOWLNLQR��NLONDQD�FLH�GRPyZ�NXOWXU\��OLF]QH�JDOHULH��� :LHOH�RELHNWyZ�Z\PDJD�PRGHUQL]DFMLL�UHPRQWyZ�RUD]�GRVWRVRZDQLD�GR�ZVSyáF]HVQ\FK�Z\PDJD� IXQNFMRQDOQ\FK�1DMFLHNDZV]H� F\NOLF]QH� LPSUH]\� NXOWXUDOQH� WR� P�LQ��� �ZLDWRZ\� )HVWLZDO� 3RORQLMQ\FK=HVSRáyZ�)RONORU\VW\F]Q\FK��)HVWLZDO�$PDWRUVNLFK�7HDWUyZ�3RORQLMQ\FK��:LHF]RU\�0X]\NL2UJDQRZHM�L�.DPHUDOQHM��NRQFHUW\�Z�UDPDFK�àD�FXFNLHJR�)HVWLZDOX�0X]\F]QHJR��SU]HJO�G\WHDWUDOQH�� WXUQLHMH� U\FHUVNLH�� E\� Z\PLHQLü� MHG\QLH� QLHNWyUH�� 2IHUW
 LPSUH]� F\NOLF]Q\FKSRV]HU]D� SREOLVNL� àD�FXW� �RGOHJá\� R� NZDGUDQV� MD]G\� VDPRFKRGHP��� Z� NWyU\P� RGE\ZD� VL
Z\PLHQLRQ\� MX* )HVWLZDO� 0X]\F]Q\� RUD]� OLF]QH� NRQFHUW\�� Z� W\P� Z� UDPDFK0L
G]\QDURGRZ\FK�.XUVyZ�,QWHUSUHWDFML�0X]\F]QHM�,GHQW\ILNDFMD�SUREOHPyZ3RQL*HM�]DZDUWR�V\QWHW\F]QH�ZQLRVNL��Z\QLNDM�FH�]�DQDOL]\� LVWQLHM�FHM� V\WXDFML� JRVSRGDUF]HMRUD]�VWUXNWXU\�ORNDOQHM�JRVSRGDUNL�Z�5]HV]RZLH�=MDZLVND� ]ZL
NV]DM�FH� ]DJUR*HQLH� PDUJLQDOL]DFM� VSRáHF]QR�JRVSRGDUF]�'R� ]MDZLVN� ]ZL
NV]DM�F\FK� ]DJUR*HQLH� PDUJLQDOL]DFM� VSRáHF]QR� ±� JRVSRGDUF]� ]DOLF]\üQDOH*\�x 6SDGHN�OLF]E\�SUDFXM�F\FK�x 5HODW\ZQLH� QLVNL� ZVND(QLN� OLF]E\� SRGPLRWyZ� JRVSRGDUF]\FK� QD� ����� PLHV]ND�FyZ��������x 1LVNL�SR]LRP�3.%�Z�UHJLRQLH�x 6áDE� DNW\ZQR�ü�JRVSRGDUF]� UHJLRQX�±�ZRMHZyG]WZD�SRGNDUSDFNLHJR�
=MDZLVND�VSU]\MDM�FH�UHZLWDOL]DFML�REV]DUyZ�]DJUR*RQ\FK'R�]MDZLVN�RGGDODM�F\FK�]DJUR*HQLD�PDUJLQDOL]DFML��]DOLF]\ü�QDOH*\�
�� :J�GDQ\FK�86�Z�5]HV]RZLH��� 3RU��±�SODQV]D�QU������ 3RU��±�SODQV]D�QU����
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x 3RáR*HQLH�JHRJUDILF]QH�L�Z\QLNDM�FH�VW�G�SRWHQFMDOQH�QRZH�UHODFMH�JRVSRGDUF]H�x 3RáR*HQLH�QD�V]ODNDFK�NRPXQLNDF\MQ\FK�x ,VWQLHQLH�ORWQLVND�VSHáQLDM�FHJR�PL
G]\QDURGRZH�VWDQGDUG\�x 3ODQRZDQH�UR]ZL�]DQLD�GURJRZH��Z�W\P�SU]HELHJ�DXWRVWUDG\�$���x 6LOQH�WUDG\FMH�SU]HP\VáRZH�0LDVWD�L�5HJLRQX�x ,VWQLHQLH�UHQRPRZDQ\FK�ILUP�x &HQWUXP�WDUJRZH�L�UR]ZyM�LPSUH]�WDUJRZR�Z\VWDZLHQQLF]\FK�x :\VRNL�ZVND(QLN�SUDFXM�F\FK�QD�� ����PLHV]ND�FyZ�x 'X*\�XG]LDá�ILUP�VHNWRUD�XVáXJ�U\QNRZ\FK�Z�VWUXNWXU]H�]DWUXGQLHQLD�x 5R]ZyM�IXQNFML�WXU\VW\F]Q\FK�PLDVWD�x 3RSUDZLDM�F� VL
 V\WXDFM
 QD�U\QNX�SUDF\�x 1LH� GR�ü� Z\NRU]\VWDQH� V]DQVH�� WNZL�FH� Z� UR]ZRMX� XVáXJ�� V]F]HJyOQLH� WXU\VW\F]Q\FK�VSRUWRZ\FK��NXOWXUDOQR�±�R�ZLDWRZ\FK�x :]URVW�OLF]E\�SUDFXM�F\FK�Z�VHNWRU]H�XVáXJ��D�Z�V]F]HJyOQR�FL�XVáXJ�U\QNRZ\FK�x 5y*QRURGQR�ü�EUDQ*RZ� ]DNáDGyZ��EUDN�PRQRNXOWXU\�
�� 6)(5$�632à(&=1$
6WUXNWXUD�GHPRJUDILF]QD�L�VSRáHF]QD���WUHQG\
/XGQR�ü�0LDVWD�5]HV]RZD=JRGQLH�]�GDQ\PL�QD������������U��OLF]ED�PLHV]ND�FyZ�ZHGáXJ�VWDáHJR�PLHMVFD�]DPLHV]DQLDZ\QRVLáD� ��� ���� RVyE�� ]� F]HJR� �� ���� P
*F]\]Q� L� ��� ���� NRELHW�� -HGQRF]H�QLH� OLF]EDOXGQR�FL� ZHGáXJ� IDNW\F]QHJR� ]DPLHV]NDQLD� E\áD� Z\*V]D� L� Z\QRVLáD� ��� ���� RVyE�0LHV]ND�F\� 5]HV]RZD� VWDQRZL� ]DWHP� RN�� ���� �� FDáR�FL� OXGQR�FL� ZRMHZyG]WZDSRGNDUSDFNLHJR��� POQ����W\V� PLHV]ND�FyZ�� ��6WUXNWXUD�OXGQR�FL�ZHGáXJ�SáFL�FKDUDNWHU\]XMH�VL
 Z\VRNLP�ZVSyáF]\QQLNLHP�IHPLQL]DFML��QD����P
*F]\]Q� SU]\SDGD� ���� NRELHW�� JG\�Z�ZRMHZyG]WZLH� SRGNDUSDFNLP�ZVND(QLN� WHQ� MHVWQL*V]\�L�Z\QRVL�����NRELHW\�:� ODWDFK����������� OXGQR�ü�0LDVWD� ]ZL
NV]\áD� VL
 R�SRQDG��� W\V�� RVyE� �R� �������� -HGQDNREHFQLH� Z� 5]HV]RZLH�� SRGREQLH� MDN� Z� FDá\P� NUDMX�� ]PQLHMV]D� VL
 OLF]ED� PLHV]ND�FyZ�2VWDWQLH� ODWD� FKDUDNWHU\]RZDá\� VL
 VSDGNLHP�G\QDPLNL�Z]URVWX� OXGQR�FL�� SU]\� F]\P� URF]Q\SU]\URVW� OXGQR�FL� ]PQLHMV]Dá� VL
 ]� ������Z� ����� U�� GR� ������Z� ����� U��� D* Z� URNX� ����RVL�JQ�á� VDOGR� XMHPQH� ±� ������ =PLDQ\� Z� OLF]ELH� OXGQR�FL� 0LDVWD� Z� ODWDFK� ����� ±� ����REUD]XMH�WDN*H�WDEHOD�SRQL*HM�7DEHOD�����=PLDQ\�Z�OLF]ELH�OXGQR�FL�5]HV]RZD�Z�ODWDFK������±�������VWDQ�QD����;,,��6WDQ�OXGQR�FL ���� ���� ���� ���� ���������ZJ�VWDáHJR�PLHMVFD�]DPHOGRZDQLD�RJyáHP ������� ������� ������� ������� ������0
*F]\(QL ������ ������ ������ ������ ������.RELHW\ ������ ������ ������ ������ ������ZJ�IDNW\F]QHJR�PLHMVFD�]DPLHV]NDQLD ������� ������� ������� ������� ������'UyGáR��*86�±�%DQN�'DQ\FK�5HJLRQDOQ\FK
3URJQR]XMH� VL
 GDOV]\� VSDGHN� OLF]E\� OXGQR�FL�� GR� URNX� ����� R� RN�� ��� W\V�� RVyE�� 'DQH� ]SURJQR]\� OXGQR�FL� GR� ����� U�� Z� 5]HV]RZLH� Z� SRUyZQDQLX� ]� PLDVWDPL� ZRMHZyG]NLPLSRGREQHM�ZLHONR�FL�RUD]�SURJQR]� GOD�ZRMHZyG]WZD�L�3ROVNL��]DZLHUD�WDEHOD�SRQL*HM�
�� :HGáXJ�OLF]E\�OXGQR�FL�IDNW\F]QLH�]DPLHV]NDáHM�
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7DEHOD�����3URJQR]D�OXGQR�FL�GR������U�
0LDVWD ����D ���� ���� ���� ���� ���� ����2OV]W\Q ����� ����� ����� ����� ����� ����� �����2SROH ����� ����� ����� ����� ����� ����� ����5]HV]yZ ����� ����� ����� ����� ����� ����� �����3ROVND ������� ������� ������� ������� ������� ������� �������3RGNDUSDFNLH ������ ������ ������ ������ ������ ������ ������'UyGáR��*86��'DQH�U]HF]\ZLVWH��SRG]LDá�DGPLQLVWUDF\MQ\�]������U�

*áyZQH� SU]\F]\Q\� ]PQLHMV]DQLD� VL
 OLF]E\� OXGQR�FL� 5]HV]RZD� WR�� QLHNRU]\VWQH� ]MDZLVNRPLJUDFML�L�]PQLHMV]DM�F\�VL
 SU]\URVW�QDWXUDOQ\�:�ODWDFK������±������SRZL
NV]Dá�VL
 RGSá\Z�OXGQR�FL�]�PLDVWD��NWyU\�Z������URNX�Z\QLyVá����� RVyE�� D� Z� ����� URNX� Z]UyVá� GR� ����� RVyE�� 2GSá\Z� OXGQR�FL� QLH� MHVW� ELODQVRZDQ\]ZL
NV]DM�F\P�VL
 MHM�QDSá\ZHP��VNXWNLHP�F]HJR�SRJá
ELD�VL
 XMHPQH�VDOGR�PLJUDFML�0LJUDFMH�OXGQR�FL�5]HV]RZD�Z�ODWDFK������±������SU]HGVWDZLD�WDEHOD�SRQL*HM�7DEHOD�����0LJUDFMH�OXGQR�FL�5]HV]RZD�Z�ODWDFK������������:VND(QLN ���� ���� ���� ����6DOGR�PLJUDFML�NUDMRZ\FK ���� ���� ���� ����6DOGR�PLJUDFML�]DJUDQLF]Q\FK ��� ��� ��� �1DSá\Z�OXGQR�FL ���� ���� ���� ����2GSá\Z�OXGQR�FL ���� ���� ���� ����'UyGáR��*86�±�%DQN�'DQ\FK�5HJLRQDOQ\FK
'UXJ� ]� JáyZQ\FK� SU]\F]\Q� ]PQLHMV]DQLD� VL
 OXGQR�FL� 5]HV]RZD� MHVW� SU]\URVW� QDWXUDOQ\�NWyU\�]PQLHMV]Dá�VL
 L Z�ODWDFK������±������Z\QRVLá�x Z������URNX�±�����RVyE�x Z������URNX�±�����RVyE�x Z������URNX�±�����RVyE�E\�Z������URNX�QLHFR�Z]URVQ�ü�GR�SR]LRPX�����:� WDEHOL� SRQL*HM� ]DZDUWR� GDQH� R� UXFKX� QDWXUDOQ\P� OXGQR�FL� Z� URNX� ����� GOD� 5]HV]RZD� LZRMHZyG]WZD�SRGNDUSDFNLHJR�7DEHOD�����5XFK�QDWXUDOQ\�OXGQR�FL�Z������U�0Dá*H�VWZD 8URG]HQLD�*\ZH =JRQ\ 3U]\URVW�QDWXUDOQ\-HGQRVWND QD������OXGQR�FL:RMHZyG]WZR�3RGNDUSDFNLH ��� ��� ��� ���0LDVWR�5]HV]yZ ��� ��� ��� ���'UyGáR��*86=PLDQ\� Z� OLF]ELH� OXGQR�FL� 5]HV]RZD� ZHGáXJ� JUXS� ZLHNRZ\FK� Z� ODWDFK� ����� ±� ����SU]HGVWDZLD�WDEHOD�SRQL*HM�7DEHOD�����=PLDQ\�Z�OLF]ELH�OXGQR�FL�5]HV]RZD�ZHGáXJ�JUXS�ZLHNRZ\FK�Z�ODWDFK������±������/XGQR�ü�ZJ�IDNW\F]QHJR�PLHMVFD ���� ���� ���� ���� ���������/XGQR�ü�Z�ZLHNX�SU]HGSURGXNF\MQ\P ������ ������ ������ ������ ������/XGQR�ü�Z�ZLHNX�SURGXNF\MQ\P ������� ������� ������� ������� �������/XGQR�ü�Z�ZLHNX�SRSURGXNF\MQ\P ������ ������ ������ ������ �������'UyGáR��*86�±�%DQN�'DQ\FK�5HJLRQDOQ\FK
3RQL*V]D�WDEHOD�SU]HGVWDZLD�GHPRJUDILF]Q� V\WXDFM
 PLDVWD�QD�WOH�ZRMHZyG]WZD�RUD]�3ROVNL�Z�����U��=�GDQ\FK�Z�QLHM�]DZDUW\FK�Z\QLND��L* 5]HV]yZ�ZFL�*�FKDUDNWHU\]XMH�SRQDGSU]HFL
WQ\



3URJUDP�5HZLWDOL]DFML�2EV]DUyZ�0LHMVNLFK�Z�5]HV]RZLH

��

RGVHWHN� OXGQR�FL�Z�ZLHNX�SURGXNF\MQ\P��� 2VRE\�Z�ZLHNX�SURGXNF\MQ\P�VWDQRZL� �����U]HV]RZLDQ��Z�ZRMHZyG]WZLH�SRGNDUSDFNLP�±���������1D�����RVyE�Z�ZLHNX�SURGXNF\MQ\PSU]\SDGDM� ]DWHP� ]DOHGZLH� ��� RVRE\�Z�ZLHNX� QLHSURGXNF\MQ\P�� SRGF]DV� JG\� ]DUyZQR� GODZRMHZyG]WZD�� MDN� L� GOD� 3ROVNL�� SURSRUFMD� WD� MHVW� GDOHNR� PQLHM� NRU]\VWQD�� :L
NV]R�üU]HV]RZLDQ� Z� ZLHNX� QLHSURGXNF\MQ\P� VWDQRZL� NRELHW\�� QD� ���� Z� ZLHNX� SURGXNF\MQ\PSU]\SDGDáR� ��� Z� ZLHNX� QLHSURGXNF\MQ\P�� :�UyG� P
*F]\]Q� QD� ���� P
*F]\]Q� Z� ZLHNXSURGXNF\MQ\P�SU]\SDGDáR����Z�ZLHNX�QLHSURGXNF\MQ\P��-HGQDN*H�QLVNL�RGVHWHN�OXGQR�FL�ZZLHNX�SU]HGSURGXNF\MQ\P��QL*V]\�R����RG��UHGQLHM�ZRMHZyG]NLHM�� RUD]�SURJQR]D� OXGQR�FLZVND]XM��� L* Z� 5]HV]RZLH� VXNFHV\ZQLH� Z]UDVWDá� E
G]LH� RGVHWHN� PLHV]ND�FyZ� Z� ZLHNXSRSURGXNF\MQ\P�� -X* REHFQLH�PR*QD� VWZLHUG]Lü�� *H� SRSXODFMD� 5]HV]RZD� VWDU]HMH� VL
�� JG\*VSDGD�OLF]ED�OXGQR�FL�Z�ZLHNX�SU]HGSURGXNF\MQ\P�±�Z�ODWDFK������±������VSDGHN�R�������SU]\�Z]UR�FLH� OLF]E\� OXGQR�FL�Z�ZLHNX� SURGXNF\MQ\P� ±�Z]URVW� R� ������ L�Z]UR�FLH� OLF]E\OXGQR�FL�Z�ZLHNX�SRSURGXNF\MQ\P�±�Z]URVW�R������7DEHOD�����/XGQR�ü�ZHGáXJ�SáFL�L�HNRQRPLF]Q\FK�JUXS�ZLHNX/XGQR�üZ�ZLHNXRJyáHP P
*F]\(QL NRELHW\ SU]HGSURG� SURG� SRSURG�-HGQRVWND
Z�W\VL�FDFK Z���OXGQR�FL�RJyáHP

QD����RVyE�ZZLHNXSURG�SU]\SD�GD�RVyEZ�ZLHNXQLHSURG�
QDNP�

3ROVND ������� ������� ������� �� �� �� �� ���:RMHZyG]WZR3RGNDUSDFNLH ������ ������ ������ �� �� �� �� ���0LDVWR5]HV]yZ ����� ���� ���� �� �� �� �� ����'UyGáR��1DURGRZ\�6SLV�3RZV]HFKQ\�/XGQR�FL�L�0LHV]ND� �����163�����
:\]ZDQLHP� GOD�ZáDG]�0LDVWD� VWDQLH� VL
 ]DWHP� QLH� W\NR� ]DSRELHJDQLH� RGSá\ZRZL�PáRG\FKOXG]L� Z� LQQH� UHMRQ\�� DOH� UyZQLH* SU]\FL�JDQLH� QRZ\FK�� QDSá\ZRZ\FK� PLHV]ND�FyZ� GR0LDVWD�3RG�Z]JO
GHP�GáXJR�FL�]DPLHV]NLZDQLD�Z�0LH�FLH��GDQH�1DURGRZHJR�6SLVX�3RZV]HFKQHJR�]PDMD������U��ZVND]XM���L*�x RG�XURG]HQLD�]DPLHV]NXMH�5]HV]yZ�������PLHV]ND�FyZ�x OXGQR�ü� SU]\E\áD� VWDQRZL� EOLVNR� ���� G]LVLHMV]\FK� U]HV]RZLDQ�� Z� W\P� ]QDF]�FD� F]
�üVSR�UyG�QLFK�]DPLHV]NDáD�Z�0LH�FLH�SU]HG�������������QDWXUDOL]RZDQ\FK�PLHV]ND�FyZ��6WDW\VW\NL�WH�Z\ND]XM� ]ELH*QR�ü�]�GDQ\PL�GOD�ZRMHZyG]WZD�SRGNDUSDFNLHJR�1DMQRZV]H�GDQH�R�OLF]ELH�L�ZLHNX�PLHV]ND�FyZ�Z�SRV]F]HJyOQ\FK�RVLHGODFK�0LDVWD�]DZLHUDSRQL*V]D�WDEHOD�7DEHOD�����0LHV]ND�F\�RVLHGOL�Z�SRG]LDOH�QD�JUXS\�ZLHNRZH�L�SáHü*UXS\�ZLHNRZH�L�SáHü�PLHV]ND�FyZ2VLHGOD ���� .������ 0������ .!�� 0!�� 5D]HP�UyGPLH�FLH�3áQ� ������� ���� ���� ��� ��� ��������UyGPLH�FLH�3áG� ������ ���� ���� ��� ��� �������3XáDVNLHJR ������ ���� ���� ��� ��� �������*URWD�5RZHFNLHJR ������� ���� ���� ���� ��� �������
�� :LHN� QLHSURGXNF\MQ\� ±� OXGQR�ü� Z� ZLHNX� SU]HGSURGXNF\MQ\P� RUD]� Z� ZLHNX� SRSURGXNF\MQ\P� :LHNSU]HGSURGXNF\MQ\�±�ZLHN������ODW��ZLHN�SURGXNF\MQ\�±�P
*F]\(QL�Z�ZLHNX�������ODWD��NRELHW\�Z�ZLHNX������ODW��ZLHN�SRSURGXNF\MQ\�±�P
*F]\(QL�Z�ZLHNX����ODW�L�ZL
FHM�RUD]�NRELHW\�Z�ZLHNX����ODW�L�ZL
FHM�
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*UXS\�ZLHNRZH�L�SáHü�PLHV]ND�FyZ2VLHGOD ���� .������ 0������ .!�� 0!�� 5D]HP3LDVWyZ ������ ���� ���� ���� ��� �������'�EURZVNLHJR ������ ���� ���� ��� ��� �������6WDURQLZD ������ ��� ��� ��� �� �������.PLW\ ������� ���� ���� ��� ��� �������$QGHUVD ������� ���� ���� ���� ��� ��������6WDURPLH�FLH ������ ��� ��� ��� ��� ������������/HFLD ������� ���� ���� ���� ��� �������3RELWQR ������� ���� ���� ��� ��� �������0LHV]ND�, ������� ���� ���� ��� ��� �������1RZH�0LDVWR ������� ���� ���� ��� ��� ��������:LONRZ\MD ������ ���� ���� ��� ��� �������6áRFLQD ������ ��� ��� ��� �� �������=DOHVLH ������� ���� ���� ��� ��� �������3U]\E\V]yZND ������ ��� ��� ��� ��� �������%DUDQyZND ������� ���� ���� ��� ��� ��������.UyOD�$XJXVWD ������� ���� ���� ��� ��� �������3DGHUHZVNLHJR ������ ���� ���� ��� ��� �������'UDELQLDQND ������� ���� ���� ��� ��� �������.UDNRZVND�3áG� ������� ���� ���� ��� ��� �������.RWXOL ������ ��� ��� �� �� �������5D]HP �������� ����� ����� ����� ���� ���������'UyGáR��%LXUR�5R]ZRMX�0LDVWD
1DOH*\� ]ZUyFLü� XZDJ
�� L* QDMZL
NV]\P� RGVHWNLHP� RVyE� Z� ZLHNX� SRQL*HM� ��� ODWFKDUDNWHU\]XM� VL
 PLHV]ND�F\� RVLHGOL�� .RWXOL�� 'UDELQLDQND� L� 3RELWQR�� 1DMZL
NV]\� SURFHQWRVyE�Z�ZLHNX� SRSURGXNF\MQ\P� FKDUDNWHU\]XMH� SRSXODFMH� RVLHGOL�� '�EURZVNLHJR�� 3LDVWyZ� L*URWD�5RZHFNLHJR��� /XGQR�ü� Z� ZLHNX� SURGXNF\MQ\P� VWDQRZL� RG� ���� GR� ���� OLF]E\PLHV]ND�FyZ� RVLHGOL� �QDMPQLHM� QD� RVLHGODFK�� 3LDVWyZ� L� '�EURZVNLHJR�� QDMZL
FHM� QDRVLHGODFK��1RZH�0LDVWR��%DUDQyZND��3DGHUHZVNLHJR��.UDNRZVND�3RáXGQLH��1DMZL
NV]\�RGVHWHN�RJyOQHM�OLF]E\�PLHV]ND�FyZ�]DPLHV]NXMH�RVLHGOD�1RZH�0LDVWR��������PLHV]ND�FyZ�PLDVWD���$QGHUVD���������L�%DUDQyZND���������:FL�*�NRU]\VWQLHMV]HM��QL* �UHGQLD�NUDMRZD�L�ZRMHZyG]ND��VWUXNWXU]H�ZLHNRZHM�PLHV]ND�FyZ�WRZDU]\V]\�Z\M�WNRZR�Z\VRNL�Z�VNDOL�ZRMHZyG]WZD�L�NUDMX�RGVHWHN�RVyE�]�Z\NV]WDáFHQLHPZ\*V]\P��NWyUH�SRVLDGD�SRQDG������SRSXODFML�0LDVWD�SRZ\*HM����URNX�*\FLD��3U]\�W\P����PLHV]ND�FyZ�]�Z\*V]\P�Z\NV]WDáFHQLHP�WR�NRELHW\��:L
NV]\�Z�SRUyZQDQLX�]�P
*F]\]QDPLMHVW� UyZQLH* SURFHQW� NRELHW�Z�UyG� SRVLDGDM�F\FK�Z\NV]WDáFHQLH� SROLFHDOQH� OXE� �UHGQLH� �RN�����RJyáX���3U]\�F]\P�WHQ�SR]LRP�Z\NV]WDáFHQLD�SRVLDGD��������SRSXODFML�0LDVWD��������U]HV]RZLDQ� OHJLW\PXMH� VL
 Z\NV]WDáFHQLHP� ]DVDGQLF]\P� ]DZRGRZ\P�� ]� F]HJR� ZL
NV]R�üVWDQRZL� P
*F]\(QL� �EOLVNR������� MHGQRF]H�QLH� MHG\QLH�SRGVWDZRZH�Z\NV]WDáFHQLH�SRVLDGD������ PLHV]ND�FyZ�� ]� F]HJR� NRELHW� VWDQRZL� RN�� ����� 2VRE\� ]� Z\NV]WDáFHQLHPSRGVWDZRZ\P� QLHXNR�F]RQ\P�� EH]� Z\NV]WDáFHQLD� V]NROQHJR� OXE� WH* R� QLHXVWDORQ\PSR]LRPLH�PD������U]HV]RZLDQ��ZL
NV]R�ü�WR�NRELHW\��3RUyZQDQLH� ZVND(QLNyZ� Z\NV]WDáFHQLD� OXGQR�FL� 3ROVNL�� ZRMHZyG]WZD� L� 0LDVWDSU]HGVWDZLRQR�Z�SRQL*V]HM�WDEHOL�1DOH*\�]D]QDF]\ü�LVWRWQH�Uy*QLFH�Z�SR]LRPLH�Z\NV]WDáFHQLD�U]HV]RZLDQ�Z�SRUyZQDQLX�]SRSXODFM� ZRMHZyG]WZD� L� FDáHM� 3ROVNL�� ���� PLHV]ND �FyZ� 0LDVWD� OHJLW\PXMH� VL
 FRQDMPQLHM� �UHGQLP� Z\NV]WDáFHQLHP�� JG\� Z� ZRMHZyG]WZLH� MHG\QLH� ������� D� Z� NUDMX������
�� 3RU��±�SODQV]D�QU���
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7DEHOD�����/XGQR�ü�Z�ZLHNX����ODW�L�ZL
FHM�ZHGáXJ�SR]LRPX�Z\NV]WDáFHQLD3R]LRP�Z\NV]WDáFHQLD
2JyáHP Z\*V]H SROLFHDOQH�L�UHGQLH ]DVDGQLF]H]DZRGRZH SRGVWDZRZHXNR�F]RQH

QLHXNR�F]RQHSRGVW��L�EH]Z\NV]WDáFHQLDV]NROQHJR QLHXVWDORQ\-HGQRVWND
Z�W\VL�FDFK3ROVND ������� ������ ������� ������ ������ ������ ������ ��� ��� ���� ���� ���� ��� ���3RGNDUSDFNLH ������ ����� ����� ����� ����� ���� ����� ��� ��� ���� ���� �� ��� ���5]HV]yZ ����� ���� ���� ���� ���� ��� ���� ��� ���� ���� ���� ���� ��� ���'UyGáR��163�����

6WUXNWXUD� ZLHNRZD� OXGQR�FL� RUD]� SR]LRP� Z\NV]WDáFHQLD� PLHV]ND�FyZ� ZVND]XM� QD� GX*\SRWHQFMDá�WHM�SRSXODFML�L�VWDQRZLü�PRJ� MHGQ� ]�ORNRPRW\Z�UR]ZRMX�PLDVWD�
$NW\ZQR�ü�HNRQRPLF]QD�PLHV]ND�FyZ'ZLH�WU]HFLH�U]HV]RZLDQ�XWU]\PXMH�VL
 ]�SUDF\�SR]D�UROQLFWZHP��QD�FR�VNáDGD�VL
 SUDZLH����OXGQR�FL�XWU]\PXM�FHM�VL
 ]�SUDF\�QDMHPQHM�RUD]������SUDFXM�F\FK�QD�ZáDVQ\�UDFKXQHN�=�Uy*QHJR�URG]DMX�(UyGHá�QLH]DURENRZ\FK��HPHU\WXUD��UHQWD��]DVLáHN�GOD�EH]URERWQ\FK��SRPRFVSRáHF]QD��XWU]\PXMH� VL
 á�F]QLH�����PLHV]ND�FyZ�0LDVWD��:�UyG�RVyE�� NWyU\FK� JáyZQ\P(UyGáHP�XWU]\PDQLD�V� GRFKRG\�QLH�SRFKRG]�FH�]�G]LDáDOQR�FL�]DURENRZHM�� LVWQLHMH�Z\UD(QDSU]HZDJD�NRELHW� 1LH]QDF]Q\�RGVHWHN�OXGQR�FL�XWU]\PXMH�VL
 ]�UROQLFWZD��FR�MHVW�RF]\ZLVWH�ZSU]\SDGNX�REV]DUX�GX*HJR�PLDVWD�7DEHOD�����/XGQR�ü�ZHGáXJ�JáyZQ\FK�(UyGHá�XWU]\PDQLD�������U��'UyGáR�XWU]\PDQLD /XGQR�ü 0
*F]\(QL .RELHW\ ��RJyáX3UDFD ������ ����� ����� �������3R]D�UROQLFWZHP ������ ����� ����� ������1DMHPQD ����� ����� ����� ������1D�ZáDVQ\�UDFKXQHN ����� ���� ���� �������:�UROQLFWZLH ��� ��� ��� �����:�VZRLP�JRVSRGDUVWZLH�UROQ\FK� ��� ��� ��� �����1LH]DURENRZH ����� ����� ����� ������(PHU\WXUD ����� ����� ����� ������5HQWD ����� ���� ���� �����3R]RVWDáH ���� ���� ���� �����'RFKRG\�]�ZáDVQR�FL ��� ��� �� �����1LH�XVWDORQR ���� ���� ���� �����'UyGáR��163�����
3RQL*V]D�WDEHOD�SUH]HQWXMH�VWDWXV�]DZRGRZ\�SUDFXM�FHM� OXGQR�FL�5]HV]RZD�RUD]�MHM� OLF]E
 ZSRG]LDOH� QD� JUXS\� ]DZRGRZH� L� SáHü�� 3UDFXM�F\� VWDQRZL� ������ OXGQR�FL� 0LDVWD� Z� ZLHNXSRZ\*HM����ODW�L�LFK�OLF]ED�Z\QRVL��������RVyE�:\UD(QLH� ZLGRF]QH� V� G\VSURSRUFMH� Z� OLF]ELH� SUDFXM�F\FK� P
*F]\]Q� L� NRELHW� ±� GODSU]\SRPQLHQLD� ±� 0LDVWR� FKDUDNWHU\]XMH� Z\VRNL� ZVND(QLN� IHPLQL]DFML� ����������� D� Z�UyGSUDFXM�F\FK��NRELHW\�VWDQRZL� MHG\QLH��������Z�W\P�Z�UyG�SUDFRGDZFyZ�������
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7DEHOD�����3UDFXM�F\�Z�ZLHNX�SRZ�����ODW�ZHGáXJ�JUXS�]DZRGyZ��VWDWXVX�]DWUXGQLHQLD�RUD]�SáFL�������U��
:\V]F]HJyOQLHQLH 2JyáHP 3UDFRZ�QLF\QDMHPQL 3UDFR�GDZF\ 3UDFXM�F\QD�ZáDVQ\UDFKXQHN

3RPD�JDM�F\F]áRQ�NDZLHURG]LQ
1LHXVWD�ORQ\VWDWXV]DWUXG�QLHQLD2JyáHP��Z�W\P� ������ ������ ������ ���� ��� ���3DUODPHQWDU]\�FL��Z\*VL�XU]
GQLF\L�NLHURZQLF\ ���� ���� ���� �� � ��6SHFMDOL�FL ����� ����� ��� ��� � ���7HFKQLF\�L�LQQ\��UHGQL�SHUVRQHO ����� ���� ��� ��� �� ���3UDFRZQLF\�ELXURZL ���� ���� � �� �� �3UDFRZQLF\�XVáXJ�RVRELVW\FK�L�VSU]HGDZF\ ���� ���� ��� ��� �� ��5ROQLF\��RJURGQLF\��OH�QLF\�L�U\EDF\ ��� �� � ��� �� ��5RERWQLF\�SU]HP\VáRZL�L�U]HPLH�OQLF\ ���� ���� ��� ��� �� ��2SHUDWRU]\�L�PRQWHU]\�PDV]\Q�L�XU]�G]H� ���� ���� �� ��� � ��3UDFRZQLF\�SU]\�SUDFDFK�SURVW\FK ���� ���� � �� � ��0
*F]\(QL ����� ����� ���� ���� ��� ���.RELHW\ ����� ����� ��� ���� ��� ���'UyGáR��163�����

.ROHMQD� WDEHOD� SU]HGVWDZLD� ZVND(QLNL� GRW\F]�FH� DNW\ZQR�FL� HNRQRPLF]QHM� OXGQR�FL�X]\VNDQH�SRGF]DV�VSLVX�Z�PDMX������U�7DEHOD�����$NW\ZQR�ü�HNRQRPLF]QD�OXGQR�FL�Z�ZLHNX����ODW�L�ZL
FHM�ZJ�JUXS�ZLHNRZ\FK�L�SáFL�������U��$NW\ZQL�]DZRGRZR :VSyá�F]\QQLNDNW\ZQR�FL]DZRGRZHM
:VND(QLN]DWUXG�QLHQLD*UXS\�ZLHNX 2JyáHP UD]HP SUDFXM�F\ EH]URERWQL %LHUQL=DZR�GRZR

1LH�XVWDORQ\VWDWXVQD�U\QNXSUDF\ Z��2JyáHP ������ ����� ����� ����� ����� ���� ���� ����3U]HGSURGXNF\MQ\ ���� �� �� �� ���� �� ��� ���3URGXNF\MQ\� ������ ����� ����� ����� ����� ���� ���� ������PRELOQ\ ����� ����� ����� ���� ����� ���� ���� ������QLHPRELOQ\ ����� ����� ����� ���� ����� ���� ���� ����3RSURGXNF\MQ\ ����� ���� ���� �� ����� ��� ��� ���0
*F]\(QL ����� ����� ����� ���� ����� ���� ���� ����.RELHW\ ����� ����� ����� ���� ����� ���� ���� ����'UyGáR��163�����
:VSyáF]\QQLN� DNW\ZQR�FL� ]DZRGRZHM� OXGQR�FL�� VWDQRZL�F\� XG]LDá� SUDFXM�F\FK� LEH]URERWQ\FK�Z� RJyOH� OXGQR�FL�Z�ZLHNX� ODW� ��� L�ZL
FHM��Z\QLyVá� �������:�UyG�P
*F]\]QZVND(QLN�WHQ�RVL�JQ�á��������NUDM�±���������Z�UyG�NRELHW�MHG\QLH��������Z�NUDMX�±��������:VSyáF]\QQLN� DNW\ZQR�FL� ]DZRGRZHM� PLHV]ND�FyZ� 0LDVWD� MHVW� QL*V]\� QL* GOD� SRZLDWXU]HV]RZVNLHJR�����������ZRMHZyG]WZD�SRGNDUSDFNLHJR����������L�NUDMX�����������.ROHMQ\PPLHUQLNLHP� GRW\F]�F\P� DNW\ZQR�FL� HNRQRPLF]QHM� OXGQR�FL� MHVW� ZVND(QLN� ]DWUXGQLHQLD�R]QDF]DM�F\�XG]LDá�RVyE�SUDFXM�F\FK�Z� OLF]ELH� OXGQR�FL��:VND(QLN� ]DWUXGQLHQLD� U]HV]RZLDQSU]\M�á�ZDUWR�ü��������NUDM�±��������RUD]�������Z�UyG�P
*F]\]Q� �NUDM� ±�������� L� �����Z�UyG�NRELHW��NUDM�±��������'DQH� GRW\F]�FH� DNW\ZQR�FL� ]DZRGRZHM� PLHV]ND�FyZ� 5]HV]RZD� Z\ND]XM��� L* QDMZ\*V]\ZVSyáF]\QQLN�FKDUDNWHU\]XMH�RVRE\�]�Z\*V]\P�Z\NV]WDáFHQLHP�����������1LHGDOHNR�]D�QLPLSODVXM� VL
 OXG]LH�]�Z\NV]WDáFHQLHP�SROLFHDOQ\P�����������QDVW
SQLH�RVRE\�]�Z\NV]WDáFHQLHP]DVDGQLF]\P� ]DZRGRZ\P� ������ ��� RUD]� �UHGQLP� ]DZRGRZ\P� ������ ���:VND(QLNLDNW\ZQR�FL� HNRQRPLF]QHM� OXGQR�FL�0LDVWD�Z�]DOH*QR�FL� RG� SR]LRPX�Z\NV]WDáFHQLD� ]DZLHUDSRQL*V]D�WDEHOD�
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7DEHOD���� $NW\ZQR�ü�HNRQRPLF]QD�OXGQR�FL�Z�ZLHNX����ODW�L�ZL
FHM�ZJ�SR]LRPX�Z\NV]WDáFHQLD�������U��$NW\ZQL�]DZRGRZR3R]LRPZ\NV]WDáFHQLD��3áHü 2JyáHP UD]HP SUDFX�M�F\ EH]UR�ERWQL %LHUQL]DZRGRZR
1LHXVWD�ORQ\VWDWXV�QDU\QNXSUDF\

:VSyá�F]\QQLNDNW\ZQR�FL]DZRGRZHM
:VND(QLN]DWUXG�QLHQLDZ��2JyáHP ������ ����� ����� ����� ����� ���� ���� ����:\*V]H ����� ����� ����� ���� ���� ��� ���� ����3ROLFHDOQH ���� ���� ���� ��� ���� ��� ���� �����UHGQLH� RJyOQR�NV]WDáF�FH ����� ����� ����� ���� ����� ��� ���� �����UHGQLH�]DZRGRZH ����� ���� ���� ���� ����� ��� ���� ����=DVDGQLF]H]DZRGRZH ����� ����� ���� ���� ���� ��� ���� ����3RGVWDZRZHXNR�F]RQH ����� ���� ���� ���� ����� ��� ���� ���3RGVWDZRZHQLHXNR�F]RQHL�EH]�Z\NV]W� ���� �� �� �� ���� �� ��� ���

1LH�XVWDORQR ���� ��� ��� � ��� ���� ���� ����'UyGáR��163�����
%H]URERFLH1D�ORNDOQ\P�U\QNX�SUDF\�Z������U��SR]LRP�EH]URERFLD�XWU]\P\ZDá�VL
 QD��UHGQLP�SR]LRPLHGOD� PLDVW� ZRMHZyG]NLFK� ����� �SD(G]LHUQLN� ����� U�� ±� ������� /LF]ED� EH]URERWQ\FKZ 5]HV]RZLH� QD� NRQLHF� ����� U�� Z\QLRVáD� �� ���� RVyE��Z� W\P� ������ VWDQRZLá\� NRELHW\��:����� U�� URNX� V\WXDFMD� VL
 SRSUDZLáD� L� OLF]ED� RVyE� EH]URERWQ\FK� VSDGáD� GR� SR]LRPX� � ����6WRSD� EH]URERFLD� Z� 5]HV]RZLH� QD� NRQLHF� ����� U�� Z\QRVLáD� ����� L� E\áD� QL*V]D� QL* ZZRMHZyG]WZLH�SRGNDUSDFNLP�R�����SXQNWX��Z������U��E\áD�QL*V]D�R������SXQNWX���:LHONR�üEH]URERFLD� Z� ZRMHZyG]WZLH� SRGNDUSDFNLP� L� Z� 5]HV]RZLH� Z� RVWDWQLFK� GZyFK� ODWDFKSU]HGVWDZLD� WDEHOD� SRQL*HM�� 'DQH� WH� ZVND]XM� QD� SRZROQLHMV]\� VSDGHN� VWRS\� EH]URERFLD� Z0LH�FLH�QL* Z�FDá\P�UHJLRQLH�7DEHOD�����%H]URERFLH�Z�ZRMHZyG]WZLH�SRGNDUSDFNLP�L�5]HV]RZLH�Z�ODWDFK������������%H]URERWQL�]DUHMHVWURZDQL 6WRSD�EH]URERFLD�Z��-HGQRVWND ���;,,����� ���;,,����� VSDGHN ���;,,����� ���;,,������ VSDGHN:RMHZyG]WZR ������� ������� ������� ���� ���� ����5]HV]yZ ����� ����� ���� ��� ��� ����=DUHMHVWURZDQL�EH]URERWQL�SRVLDGDM�F\�SUDZR�GR�]DVLáNX��VWDQ�Z�NR�FX�RNUHVX�Z�OLF]EDFK�EH]Z]JO
GQ\FK���;,,����� ���;,,����� ����Z�SRUyZQDQLX�GRVWDQX�]����;,,������U�:RMHZyG]WZR �� ��� �� ��� ������5]HV]yZ ��� ��� ���'UyGáR��:83�Z�5]HV]RZLH
2� ]QDF]�FHM� OLF]ELH� RVyE� RG� GDZQD� SR]RVWDM�F\FK� EH]� SUDF\� �ZLDGF]\� IDNW�� *H� SUDZR� GR]DVLáNX�SRVLDGD�MHG\QLH�RN�������]DUHMHVWURZDQ\FK�EH]URERWQ\FK�:������URNX�Z�ZRMHZyG]WZLH�SRGNDUSDFNLP�R������Z�VWRVXQNX�GR������U��]ZL
NV]\áD�VL
LOR�ü� RIHUW� SUDF\��:�5]HV]RZLH�Z]URVW� WHQ� E\á� EDUG]LHM� ]QDF]�F\� L�Z\QLyVá� � ���� RIHUW�� FRR]QDF]D�Z]URVW� R������2IHUW\�SUDF\�Z�ZRMHZyG]WZLH� SRGNDUSDFNLP� L�5]HV]RZLH�Z� ODWDFK�����±������SU]HGVWDZLD�SRQL*V]D�WDEHOD�



3URJUDP�5HZLWDOL]DFML�2EV]DUyZ�0LHMVNLFK�Z�5]HV]RZLH

��

7DEHOD�����2IHUW\�SUDF\�Z�ODWDFK�������������� ����:�W\P�RIHUW\�-HGQRVWND UD]HP SUDF\VXEV\GLRZDQHM ]�VHNWRUDSXEOLF]QHJR UD]HP SUDF\VXEV\GLRZDQHM ]�VHNWRUDSXEOLF]QHJR:RMHZyG]WZR3RGNDUSDFNLH �� ��� �� ��� �� ��� �� ��� �� ��� ������5]HV]yZ � ��� � ��� ��� � ��� � ��� ���'UyGáR��:83�Z�5]HV]RZLH
=�GDQ\FK�SRFKRG]�F\FK�]�3RZLDWRZHJR�8U]
GX�3UDF\�Z�5]HV]RZLH�Z\QLND�� L* Z�VW\F]QLX�����U��VWRSD�EH]URERFLD�GOD�ZRMHZyG]WZD�E\áD�QD�W\P�VDP\P�SR]LRPLH�FR�RJyOQRNUDMRZD�LZ\QRVLáD���������QDWRPLDVW�Z�0LH�FLH�VWRSD�EH]URERFLD�Z\QRVLáD�������1D� SU]HVWU]HQL� ����� U�� PR*QD� ]DREVHUZRZDü� QLHZLHONL� VSDGHN� EH]URERFLD� ]DUyZQR� Z�UyGPLHV]ND�FyZ� 5]HV]RZD� �GDQH� QD� VW\F]H� ����� SRND]XM� VSDGHN� R� ����� Z� VWRVXQNX� GRVW\F]QLD� ����� U���� MDN� L� Z� SRSXODFML� ZRMHZyG]WZD� RUD]� SRZLDWX� U]HV]RZVNLHJR�� 7HQGHQFMDVSDGNRZD�ZLGRF]QD�MHVW�UyZQLH* Z�VNDOL�NUDMX�3RUyZQDQLH�VWRS\�EH]URERFLD�Z�NROHMQ\FK�PLHVL�FDFK������U��]DZLHUD�WDEHOD�SRQL*HM�7DEHOD�����6WRSD�EH]URERFLD�Z������U�

5RN����� 3ROVND :RMHZyG]WZRSRGNDUSDFNLH 0LDVWR�5]HV]yZ 3RZLDW�U]HV]RZVNL]LHPVNL6W\F]H� ���� ���� ���� ����/XW\ ���� ���� ��� ����0DU]HF ���� ���� ��� ����.ZLHFLH� ���� ���� ��� ����0DM ���� ���� ��� ����&]HUZLHF ���� ���� ��� ����/LSLHF ���� ���� ��� ����6LHUSLH� ���� ���� ��� ����:U]HVLH� ���� ���� ��� ����3D(G]LHUQLN ���� ���� ��� ����/LVWRSDG ���� ���� ��� ����*UXG]LH� ���� ���� ��� ����'UyGáR��3RZLDWRZ\�8U]�G�3UDF\�Z�5]HV]RZLH6WDQ�L�]Uy*QLFRZDQLH�GRFKRGRZR�FL�JRVSRGDUVWZ�GRPRZ\FK��:HGáXJ�GDQ\FK�]H�VSLVX�SRZV]HFKQHJR�]������U���Z�5]HV]RZLH�]DPLHV]NXMH�RJyáHP������URG]LQ��Z� W\P� �� ���� URG]LQ\� ]� G]LHüPL� ��������� -HGQRF]H�QLH� SURZDG]RQ\FK� MHVW� �� ���JRVSRGDUVWZ� GRPRZ\FK�� Z� W\P� �� ���� JRVSRGDUVWZ� URG]LQQ\FK�� *RVSRGDUVWZDMHGQRRVRERZH� VWDQRZL� ������ RJyáX� JRVSRGDUVWZ� GRPRZ\FK�� 1DMPQLHM� JRVSRGDUVWZVWDQRZL� WH��Z�NWyU\FK�OLF]ED�RVyE�MHVW�ZL
NV]D�QL* ���3U]HFL
WQD�OLF]ED�RVyE�Z�JRVSRGDUVWZLHGRPRZ\P�Z\QRVL������5RG]LQ\�SRVLDGDM� QD�XWU]\PDQLX�SRQDG����W\V��G]LHFL��']LHFL�GR�ODW����������W\V���SR]RVWDM�SU]\� W\P� QD� XWU]\PDQLX� ����� W\V�� URG]LQ� 'DMH� WR� SU]HFL
WQ� OLF]E
 G]LHFL� GR� ODW� ��� QDXWU]\PDQLX�Z�URG]LQLH�������1DMZL
FHM� URG]LQ�]�G]LHüPL�GR� ODW���� WR� URG]LQ\�] � G]LHFNLHP��� ����URG]LQ���D�QDMPQLHM�]�ZL
FHM�QL* F]ZRUJLHP�G]LHFL��� ������5RG]LQ�EH]�G]LHFL�GR�ODW���SR]RVWDM�F\FK�QD�XWU]\PDQLX�Z�5]HV]RZLH�MHVW�EOLVNR���W\V�:�5]HV]RZLH�*\MH� � ����PDWHN� VDPRWQLH�Z\FKRZXM�F\FK� �� ���� G]LHFL� RUD]� �� ���� RMFyZVDPRWQLH�Z\FKRZXM�F\FK�� ����G]LHFL��:�PLH�FLH� ]DPLHV]NXMH� MHGQRF]H�QLH� SRQDG� ��� ���URG]LQ�]�RVREDPL�QLHSHáQRVSUDZQ\PL��Z�VXPLH�Z�URG]LQDFK�WDNLFK�*\MH��������RVyE�������
�� :HGáXJ�GDQ\FK�163�]�����U�
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RJyáX�PLHV]ND�FyZ���Z�W\P������W\V��QLHSHáQRVSUDZQ\FK��']LHFL�QLHSHáQRVSUDZQH�VWDQRZL������ZV]\VWNLFK�G]LHFL�PLHV]NDM�F\FK�Z�5]HV]RZLH�'OD�JRVSRGDUVWZ�GRPRZ\FK��JáyZQ\P�(UyGáHP�XWU]\PDQLD�SR]RVWDMH�SUDFD��6SR�UyG��� ���JRVSRGDUVWZ� GRPRZ\FK� SRQDG� SRáRZD� �������� XWU]\PXMH� VL
 ]� SUDF\�� =� QLH]DURENRZ\FK(UyGHá�XWU]\PXMH�VL
 D* �� ����JRVSRGDUVWZ�GRPRZ\FK��������RJyáX���(PHU\WXU\�L�UHQW\�WRJáyZQH� (UyGáR� XWU]\PDQLD� VWRVXQNRZR� GX*HM� F]
�FL�� ER� D* ������ RJyáX� JRVSRGDUVWZGRPRZ\FK�:VND(QLNLHP� ]DPR*QR�FL� PLHV]ND�FyZ� 5]HV]RZD� V� UyZQLH* GDQH�� GRW\F]�FH� ]DOHJáR�FLF]\QV]RZ\FK�Z�ORNDODFK�]DU]�G]DQ\FK�SU]H]�VSyáG]LHOQLH�PLHV]NDQLRZH�L�JPLQ
��]DZDUWH�ZUR]G]LDOH� 0LHV]NDOQLFWZR�� :VND]XM� RQH�� L* ]� RSáDW� F]\QV]yZ� ]DOHJD� FR� QDMPQLHM� ��PLHV]ND�FyZ�W\FK�]DVREyZ�6WUDWHJLD�UR]ZL�]\ZDQLD�SUREOHPyZ�SRPRF\�VSRáHF]QHM�ZVND]XMH�QD WU]\�Z\Uy*QLDM�FHVL
 REV]DU\� ELHG\� Z� UHMRQDFK�� %DUDQyZND�� 1RZH� 0LDVWR�� RUD]� REV]DU� REHMPXM �F\SU]\OHJáH�WHUHQ\�XOLF�'�EURZVNLHJR��+HWPD�VND���UyGPLH�FLH�5]HV]RZD�L�2VLHGOH������/HFLD�,QIRUPDFMH�R�REV]DUDFK�XEyVWZD�QD�WHUHQLH�PLDVWD�]DZLHUD�SODQV]D�QU���3RPRF�VSRáHF]QD1DMF]
VWV]\PL� SU]\F]\QDPL� NZDOLILNXM�F\PL� GR� SRPRF\� 0236� V��� XEyVWZR�� EH]URERFLH�EH]UDGQR�ü� Z� VSUDZDFK� RSLHNX�F]R�Z\FKRZDZF]\FK� L� SURZDG]HQLX� JRVSRGDUVWZDGRPRZHJR�� QLHSHáQRVSUDZQR�ü�� GáXJRWUZDáD� FKRURED�� =� SRPRF\� NRU]\VWDM� UyZQLH* RVRE\] WUXGQR�FLDPL� Z� SU]\VWRVRZDQLX� GR� *\FLD� SR� RSXV]F]HQLX� ]DNáDGX� NDUQHJR�� SRZRGHPSU]\]QDQLD� MHM� E\ZD� WDN*H� DONRKROL]P�� SRWU]HED� RFKURQ\� PDFLHU]\�VWZD�� EH]GRPQR�ü�VLHURFWZR�L�QDUNRPDQLD�3RGVWDZRZ\PL� IRUPDPL�SRPRF\�SU]\]QDZDQHM�Z��URGRZLVNX�]DPLHV]NDQLD� V� �ZLDGF]HQLDREOLJDWRU\MQH�Z\SáDFDQH�Z�IRUPLH�SLHQL
*QHM�RUD]��ZLDGF]HQLD�IDNXOWDW\ZQH�:� URNX� ����� SRPRF� VSRáHF]Q� SU]\]QDQR� ���� W\V�� PLHV]ND�FRP� 5]HV]RZD� ������ RJyáXPLHV]ND�FyZ� PLDVWD��� =� WHJR�� ]H� �ZLDGF]H� REOLJDWRU\MQ\FK� Z\SáDFDQ\FK� Z� IRUPLHSLHQL
*QHM� VNRU]\VWDáR� SRQDG� ���� W\V�� RVyE� ������ RJyáX� OXGQR�FL��� D� ]H� �ZLDGF]H�IDNXOWDW\ZQ\FK�����W\V��RVyE�����RJyáX�OXGQR�FL�PLDVWD���2JyáHP��ZLDGF]HQLD� WH�]DPNQ
á\VL
 NZRW� �����POQ� ]á� :� ����� URNX� ]H� �ZLDGF]H� REOLJDWRU\MQ\FK�Z\SáDFDQ\FK�Z� IRUPLHSLHQL
*QHM�VNRU]\VWDáR�������URG]LQ�R�á�F]QHM�OLF]ELH�������RVyE��Z]URVW�Z�VWRVXQNX�GR�����U��R�EOLVNR�������D�]H��ZLDGF]H� IDNXOWDW\ZQ\FK�������URG]LQ\�R�á�F]QHM�OLF]ELH�������RVyE�Z]URVW�R�RN��������1D�WHUHQLH�0LDVWD�Z\G]LHORQR���UHMRQyZ�0236��SU]HGVWDZLRQ\FK�QD�SODQV]\�QU���3URJUDPX�5RG]LQ\� REM
WH� SRPRF� VSRáHF]Q� ]DPLHV]NXM� Uy*QH� REV]DU\� 5]HV]RZD�� 5R]PLHV]F]HQLHWHU\WRULDOQH� U]HV]RZVNLFK� URG]LQ� REM
W\FK� SRPRF� VSRáHF]Q� Z� ����� U�� SU]HGVWDZLD� WDEHODSRQL*HM�7DEHOD�����5R]PLHV]F]HQLH�WHU\WRULDOQH�U]HV]RZVNLFK�URG]LQ�REM
W\FK�SRPRF� VSRáHF]Q� Z������URNX5HMRQ\ 5RG]DM��ZLDGF]HQLD /LF]ED�URG]LQ /LF]ED�RVyEREOLJDWRU\MQH ��� ���5HMRQ�, IDNXOWDW\ZQH ��� ����REOLJDWRU\MQH ��� ����5HMRQ�,, IDNXOWDW\ZQH ��� ����REOLJDWRU\MQH ��� ���5HMRQ�,,, IDNXOWDW\ZQH ��� ���REOLJDWRU\MQH ��� ���5HMRQ�,9 IDNXOWDW\ZQH ��� ���REOLJDWRU\MQH ��� ���5HMRQ�9 IDNXOWDW\ZQH ��� ���
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5HMRQ\ 5RG]DM��ZLDGF]HQLD /LF]ED�URG]LQ /LF]ED�RVyEREOLJDWRU\MQH ��� ���5HMRQ�9, IDNXOWDW\ZQH ��� ���REOLJDWRU\MQH ��� ���5HMRQ�9,, IDNXOWDW\ZQH ��� ���REOLJDWRU\MQH ��� ���5HMRQ�9,,, IDNXOWDW\ZQH ��� ���REOLJDWRU\MQH ��� ���5HMRQ�,; IDNXOWDW\ZQH ��� ���'UyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�GDQ\FK�]�8U]
GX�0LHMVNLHJR�Z�5]HV]RZLH
:������URNX�]H��ZLDGF]H� SRPRF\�VSRáHF]QHM�VNRU]\VWDáR�QDMZL
FHM�URG]LQ�]DPLHV]NXM�F\FKZ�5HMRQLH� ,,� ����� URG]LQ�������RVyE��� -DN�Z\QLND�]�SRZ\*V]HM� WDEHOL�QDMZL
FHM� �ZLDGF]H�SRPRF\� VSRáHF]QHM� �Z� VXPLH� REOLJDWRU\MQ\FK� L� IDNXOWDW\ZQ\FK�� SU]HND]DQR� URG]LQRP]DPLHV]NXM�F\P�QD�REV]DU]H�UHMRQyZ�,,�������RVRERP���,�������RVRERP��RUD]�9,������RVRERP�� :�UHMRQLH�9,,�]DPLHV]NXMH�QDMPQLHM�URG]LQ�NRU]\VWDM�F\FK�]�SRPRF\�VSRáHF]QHM��DZ�UHMRQLH�9�QDMPQLHM�RVyE�NRU]\VWDM�F\FK�]�WHM�SRPRF\���UHGQLR�QDMEDUG]LHM�OLF]QH�V� URG]LQ\NRU]\VWDM�FH�]�SRPRF\�VSRáHF]QHM� ]DPLHV]NXM�FH�Z�UHMRQLH�9,,,�
:�5]HV]RZLH�PLHV]ND� ��� W\V�� RVyE� QLHSHáQRVSUDZQ\FK��Z�UyG� NWyU\FK� SU]HZD*DM� NRELHW\�RNRáR� ���� SRSXODFML� QLHSHáQRVSUDZQ\FK��� 1LHSHáQRVSUDZQH� G]LHFL� VWDQRZL� RNRáR� ���RJyáX�QLHSHáQRVSUDZQ\FK�:�UyG� RVyE� QLHSHáQRVSUDZQ\FK� ]QDF]QD� F]
�ü� WR� RVRE\� ]� XPLDUNRZDQ\P� VWRSQLHPQLHSHáQRVSUDZQR�FL� ������� 2VRE\� ]� RU]HF]RQ\P� OHNNLP� VWRSQLHP� QLHSHáQRVSUDZQR�FL�SRVLDGDM�FH� RJUDQLF]RQ� ]GROQR�ü� ]DURENRZDQLD� VWDQRZL� ���� RJyáX� QLHSHáQRVSUDZQ\FK�2VRE\� FDáNRZLFLH� QLH]GROQH� GR� SUDF\� L� Z\PDJDM�FH� RSLHNL� LQQHM� RVRE\� �]QDF]Q\� VWRSLH�QLHSHáQRVSUDZQR�FL�� VWDQRZL� ����� &]
�ü� QLHSHáQRVSUDZQ\FK� QLH� SRVLDGD� RU]HF]HQLD� RQLHSHáQRVSUDZQR�FL��6� WR�Z ZL
NV]R�FL� RVRE\� VWDUV]H�� SR���� URNX�*\FLD� RUD]� G]LHFL�� UHV]W
VWDQRZL� OXG]LH�PáRG]L�� NWyU]\� ]� Uy*Q\FK�Z]JO
GyZ� F]XM� VL
 QLHSHáQRVSUDZQ\PL�� OHF]� QLHSRVLDGDM� VWRVRZQHJR� RU]HF]HQLD�� 3RELHUDQLH� ]DVLáNX� SLHO
JQDF\MQHJR� �EH]� RU]HF]HQLDQLHSHáQRVSUDZQR�FL��E\áR�SRZRGHP�X]QDQLD�]D�QLHSHáQRVSUDZQ\FK�����RVyE�2NRáR�����QLHSHáQRVSUDZQ\FK�*\MH�Z�ZLHORRVRERZ\FK� JRVSRGDUVWZDFK�GRPRZ\FK� L PR*HOLF]\ü� QD� SRPRF� ZVSyáPLHV]ND�FyZ�� 1DMF]
�FLHM� RSLHN
 QDG� RVRE� QLHSHáQRVSUDZQ� SHáQLURG]LQD� ±� ����� ��� RVyE� Z\PDJDM�F\FK� FDáRGRERZHM� RSLHNL� L� SLHO
JQDFML� NRU]\VWD� ]H]LQVW\WXFMRQDOL]RZDQHM�IRUP\�RSLHNL�Z�'36��]D� ����UDG]L�VRELH�VDPD�:L
NV]R�ü� RVyE� QLHSHáQRVSUDZQ\FK� MHVW� ELHUQD� ]DZRGRZR�� 7\ONR� ���� QLHSHáQRVSUDZQ\FKP
*F]\]Q�L�����QLHSHáQRVSUDZQ\FK�NRELHW�Z�ZLHNX�SURGXNF\MQ\P�GHNODUXMH��*H�MHVW�DNW\ZQD]DZRGRZR��=H�Z]JO
GX�QD�VZRM� QLHSHáQRVSUDZQR�ü�RNRáR�����RVyE�QLHSHáQRVSUDZQ\FK�QLHZ\FKRG]L�VDPRG]LHOQLH�]�PLHV]NDQLD��]JáDV]D�ZSURVW�SRWU]HE
 SRPRF\�GUXJLHM�RVRE\��RSLHNLOHNDUVNLHM�� SLHO
JQLDUNL�� RSLHNL� VSHFMDOLVW\F]QHM�� RSLHNXQNL�� SRPRF\�Z� URELHQLX� ]DNXSyZ��� DQLHNLHG\�SRWU]HE
 FDáRGRERZHM�RSLHNL�%H]SLHF]H�VWZR�SXEOLF]QH�L�SU]HVW
SF]R�ü
3U]HVW
SF]R�ü:�5]HV]RZLH� IXQNFMRQXM� F]WHU\� NRPLVDULDW\�� NWyUH� REVáXJXM� QDVW
SXM�FH� UHMRQ\� �RVLHGOD�0LDVWD�x .RPLVDULDW�, 3ROLFML��1RZH�0LDVWR����REVáXJXMH�WHUHQ\�RVLHGOL��1RZH�0LDVWR��0LHV]ND�,�3DGHUHZVNLHJR��3RELWQR��:LNRZ\MD��6áRFLQD��'UDELQLDQND��=DOHVLH�x .RPLVDULDW�,, 3ROLFML��%DUDQyZND����REVáXJXMH�WHUHQ\�RVLHGOL��%DUDQyZND��.UyOD�$XJXVWD�.UDNRZVND��3RáXGQLH��*HQ��$QGHUVD��3U]\E\V]yZND�
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x .RPLVDULDW� ,,, 3ROLFML� �QD� GZRUFX� 3.3�� �� REVáXJXMH� WHUHQ\� RVLHGOL�� F]
�ü� RVLHGOD�UyGPLH�FLH���3yáQRF�������OHFLD��6WDURPLH�FLH�x .RPLVDULDW� ,9 3ROLFML� �&HQWUXP�� �� REVáXJXMH� WHUHQ\� RVLHGOL�� �UyGPLH�FLH�� 3XáDVNLHJR�*URWD��5RZHFNLHJR��3LDVWyZ��'�EURZVNLHJR��6WDURQLZD��.PLW\�:� ����� U�� VWZLHUG]RQR� RJyáHP� � ���� SU]HVW
SVWZD�� 3RPL
G]\� URNLHP� ����� D� ����Z 5]HV]RZLH�RGQRWRZDQR�QLHZLHONL�VSDGHN���R��������VWZLHUG]RQ\FK�SU]HVW
SVWZ��=D]QDF]\üSU]\� W\P� QDOH*\�� L* Z� ODWDFK� ����� ±� ������ FR� URNX� LOR�ü� SU]HVW
SVWZ� ]PQLHMV]DáD� VL
�QDWRPLDVW�Z�ODWDFK�����������URNX�LFK�OLF]ED�SRQRZQLH�]DF]
áD�VL
 ]ZL
NV]Dü�7DEHOD�����3U]HVW
SVWZD�RJyáHP�Z�ODWDFK�������������� ���� ���� ���� ����3U]HVW
SVWZD� Z5]HV]RZLH�RJyáHP ����� ����� ����� ����� �����'UyGáR��.RPHQGD�0LHMVND�3ROLFML�Z�5]HV]RZLH
1DMOLF]QLHMV]� NDWHJRUL
 SU]HVW
SVWZ� VWDQRZL� F]\Q\� SU]HFLZNR� PLHQLX�� :� URNX� ����SU]HVW
SVWZ� W\FK�RGQRWRZDQR�±������� ������RJyáX��� WM�� R����ZL
FHM� QL* Z������ U��:� URNX����� VWZLHUG]RQR� WH* ���� SU]HVW
SVWZ� SU]HFLZNR� *\FLX� L� ]GURZLX� �EOLVNR� �� Z]URVWX� ZVWRVXQNX�GR�URNX�SRSU]HGQLHJR��5R]PLHV]F]HQLH� SU]HVW
SVWZ� SRSHáQLDQ\FK� QD� WHUHQLH� 5]HV]RZD� MHVW� QLHUyZQRPLHUQH=GHF\GRZDQD� ZL
NV]R�ü� SU]HVW
SVWZ� SU]HFLZNR� *\FLX� L� ]GURZLX�� D� WDN*H� ZL
NV]R�üSU]HVW
SVWZ�SU]HFLZNR�PLHQLX�SRSHáQLDQD�MHVW�QD�WHUHQLH�REVáXJLZDQ\P�SU]H]�.RPLVDULDW�,9±� REHMPXM�F\P� FHQWUXP� �RVLHGOD� PLHV]NDQLRZH�� �UyGPLH�FLH�� 3XáDVNLHJR�� *URWD�5RZHFNLHJR�� 3LDVWyZ�� '�EURZVNLHJR�� 6WDURQLZD�� .PLW\��� 1DMPQLHM� SU]HVW
SVWZ� SU]HFLZNR*\FLX�L�]GURZLX�RUD]�SU]HVW
SVWZ�SU]HFLZNR�PLHQLX�SRSHáQLDQD�MHVW�QD�WHUHQLH�REVáXJLZDQ\PSU]H]�.RPLVDULDW�,,,�±�REHMPXM�F\P�F]
�ü�RVLHGOD��UyGPLH�FLH���3yáQRF��RVLHGOH������/HFLDRUD]�RVLHGOH�6WDURPLH�FLH�/LF]E
 SU]HVW
SVWZ�RUD]�UR]PLHV]F]HQLH�SRSHáQLRQ\FK�SU]HVW
SVWZ�SU]HFLZNR�*\FLX�L�]GURZLXRUD]�SU]HFLZNR�PLHQLX�QD�WHUHQLH�5]HV]RZD�Z�ODWDFK������±������SU]HGVWDZLD�WDEHOD�SRQL*HM�7DEHOD�����5R]PLHV]F]HQLH�SRSHáQLRQ\FK�SU]HVW
SVWZ�SU]HFLZNR�*\FLX�L�]GURZLX�RUD]�SU]HFLZNR�PLHQLX�QDWHUHQLH�5]HV]RZD�Z�ODWDFK������±�����,OR�ü�SU]HVW
SVWZSU]HFLZNR�*\FLX�L�]GURZLX ,OR�ü�SU]HVW
SVWZSU]HFLZNR�PLHQLX.RPLVDULDW ���� ���� ���� ���� ���� ���� ���� ���� ���� ����.RPLVDULDW�, �� �� �� �� �� ����� ����� ����� ����� �����.RPLVDULDW�,, �� �� �� �� �� ��� ��� ��� ��� ���.RPLVDULDW�,,, � �� �� �� �� ��� ��� ��� ��� ���.RPLVDULDW�,9 ��� �� �� �� ��� ����� ����� ����� ����� �����2JyáHP�PLDVWR ��� ��� ��� ��� ��� ����� ����� ����� ����� �����'UyGáR��.RPHQGD�0LHMVND�3ROLFML�Z�5]HV]RZLH
'DQH�SRZ\*V]H�Z�UR]PLHV]F]HQLX�QD�REV]DU]H�0LDVWD�SU]HGVWDZLD�SODQV]D�QU���0LHMVFD�QLHEH]SLHF]QH:� ]DPLHV]F]RQHM� QL*HM� WDEHOL� SU]HGVWDZLRQR� Z\QLNL� PRQLWRULQJX� PLHMVF� QLHEH]SLHF]Q\FKGRNRQDQHJR�SU]H]�6WUD* 0LHMVN���=�GDQ\FK�W\FK�Z\QLND��L* JáyZQ\P�SUREOHPHP�ZL
NV]R�FLU]HV]RZVNLFK� RVLHGOL� MHVW� ]DNáyFDQLH� SRU]�GNX� SXEOLF]QHJR� ]ZL�]DQH� ]� QDGX*\ZDQLHPDONRKROX�RUD]�Z\EU\NL� FKXOLJD�VNLH�PáRG]LH*\�� SROHJDM�FH� SU]HGH�ZV]\VWNLP�QD� GHZDVWDFMLPLHQLD�� =DNáyFHQLD� SRU]�GNX� SXEOLF]QHJR�� SU]HVW
SVWZD� L� Z\NURF]HQLD� V]F]HJyOQLH� F]
VWRPDM� PLHMVFH� Z� SU]HVWU]HQLDFK� SXEOLF]Q\FK� RVLHGOL�� WDNLFK�� MDN�� SDUNL�� GZRUFH�� RNROLFHSODFyZHN� R�ZLDWRZ\FK� L� KDQGORZ\FK�� -HGQRF]H�QLH� GDQH� 6WUD*\� 0LHMVNLHM� ZVND]XM��� L*
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PLHMVFD� QLHEH]SLHF]QH� �FKRü� R� Uy*Q\P� QDW
*HQLX� L� VNDOL� ]MDZLVN��Z\VW
SXM� ZH�ZV]\VWNLFKRVLHGODFK�0LDVWD�=ZUDFD�MHGQRF]H�QLH�XZDJ
 GX*D� OLF]ED�PLHMVF�QLHEH]SLHF]Q\FK�Z�RVLHGODFK��UyGPLHMVNLFK�Z� W\P� QD� 5\QNX� RUD]� Z\VW
SRZDQLH� WX� ]MDZLVN� V]F]HJyOQLH� QLHEH]SLHF]Q\FK�� MDN� SRELFLD�Z\PXV]HQLD��NUDG]LH*H�7DEHOD�����0LHMVFD�QLHEH]SLHF]QH�QD�WHUHQLH�SRV]F]HJyOQ\FK�RVLHGOL�5]HV]RZD2VLHGOH 0LHMVFH�QLHEH]SLHF]QH 5RG]DM�]DJUR*HQLD$VQ\ND�±�RNROLFH�ÄVXSHUVDP´ NUDG]LH*H�NLHV]RQNRZH��Z\PXV]HQLD�SLHQL
*QH�*HEUDFWZR��SRELFLD
%DUGRZVNLHJR�±�SU]\VWDQNL�03. ]DNáyFDQLH�SRU]�GNX�L�VSRNRMX�SXEOLF]QHJR�SU]H]RVRE\�QLHWU]H(ZH��VSR*\ZDQLH�DONRKROX�Z\PXV]HQLD�SLHQL
*QH��NUDG]LH*H�]XFKZDáH%DWRUHJR�����)UHGU\������SRGZyU]DSRVHVML VSR*\ZDQLH�DONRKROX��]DNáyFDQLH�SRU]�GNX�LVSRNRMX�SXEOLF]QHJR2NU]HL�������������SRGZyU]D�SRVHVML VSR*\ZDQLH�DONRKROX��OLEDFMH�DONRKRORZH3LáVXGVNLHJR���UHMRQ�ÄDNDGHPLL´ ]DNáyFDQLH�SRU]�GNX�L�VSRNRMX�SXEOLF]QHJR3O��.LOL�VNLHJR��NROHMRZD VSR*\ZDQLH�DONRKROX��Z\PXV]HQLD�SLHQL
*QH3O��2ILDU�*HWWD���SDUN 6SR*\ZDQLH�DONRKROX��]DNáyFDQLH�SRU]�GNXSXEOLF]QHJR*URWWJHUD���SODF�GZRUFRZ\�L�WHUHQ\SU]\OHJáH Z\PXV]HQLD�SLHQL
*QH��NUDG]LH*H�NLHV]RQNRZH6LHPLUDG]NLHJR������RNROLFH�EORNXURWDF\MQHJR VSR*\ZDQLH�DONRKROX��SRELFLD��OLEDFMH�DONRKRORZH6RELHVNLHJR�������SRGZyU]D�SRVHVML VSR*\ZDQLH�DONRKROX��OLEDFMH�DONRKRORZH

�UyGPLH�FLH3yáQRF

7DUJRZD���±�3ODF�WDUJRZ\ NUDG]LH*H�NLHV]RQNRZH��VSR*\ZDQLH�DONRKROX%DOGDFKyZND OLEDFMH�DONRKRORZH��]DNáyFDQLH�SRU]�GNX�L�VSRNRMXSXEOLF]QHJR
&KRSLQD�±�SDUN�Ä2OV]\QNL´ VSR*\ZDQLH�DONRKROL��QLV]F]HQLH�PLHQLD��áDZNL�NRV]H���Z\SURZDG]DQLH�SVyZ�EH]�QDND]DQ\FK�URGNyZ�RVWUR*QR�FL&KRSLQD������UHMRQ�V]NRá\�PX]\F]QHMQU�� ]DF]HSLDQLH�XF]QLyZ�SRZUDFDM�F\FK�GR�GRPX
.UyOD�.D]LPLHU]D ]DNáyFDQLH�FLV]\�QRFQHM�SU]H]�RVRE\�QLHWU]H(ZH�SRRSXV]F]HQLX�ORNDOL�JDVWURQRPLF]Q\FK0RQLXV]NL���SODF�WDUJRZ\ NUDG]LH*H�NLHV]RQNRZH3&.��/XERPLUVNLFK��$O�3RG.DV]WDQDPL 6SR*\ZDQLH�DONRKROL��QLV]F]HQLH�PLHQLDSXEOLF]QHJR��Z\EU\NL�FKXOLJD�VNLH��EyMNL

�UyGPLH�FLH3RáXGQLH

5\QHN�±�FDá\�L�XOLF]NL�SU]\OHJáH ]DNáyFDQLH�SU]H]�RVRE\�QLHWU]H(ZH�VSRNRMXSXEOLF]QHJR��EyMNL��SRELFLD3DUN�3XáDVNLHJR Z\SURZDG]DQLH�SVyZ�EH]�VP\F]\��Z\EU\NLFKXOLJD�VNLH��VSR*\ZDQLH�DONRKROX3DUN�'�EURZVNLHJR�RG�VWURQ\XO�/DQJLHZLF]D Z\EU\NL�FKXOLJD�VNLH
'ZRU]HF�3RGPLHMVNL Z\EU\NL�FKXOLJD�VNLH��GHZDVWDFMD�PLHQLD�VSR*\ZDQLH�DONRKROX��]DNáyFDQLH�VSRNRMXSXEOLF]QHJR&]DUQLHFNLHJR��%RUHORZVNLHJR Z\PXV]HQLD�QD�QLHOHWQLFK

3XáDVNLHJR
.RUGHFNLHJR��SU]HGV]NROH�QU�����SODF]DEDZ VSR*\ZDQLH�DONRKROX��JURPDG]HQLH�VL
 PáRG]LH*\
%XOZDURZD���SDUN Z\SURZDG]DQLH�SVyZ�EH]�VP\F]\��VSR*\ZDQLHDONRKROX��QLV]F]HQLH�PLHQLD+HWPD�VND���GHOLNDWHV\ VSR*\ZDQLH�DONRKROX��Z\áXG]DQLH�SLHQL
G]\+HWPD�VND���WHUHQ�ZRNyá�=HVSRáX6]Nyá�0HFKDQLF]Q\FK Z\EU\NL�FKXOLJD�VNLH&KRGNLHZLF]D���VNOHS�Ä'HOLFMH´ VSR*\ZDQLH�DONRKROX

*URWD�±5RZHFNLHJR
6WDV]LFD���RJUyGHN�MRUGDQRZVNL QLV]F]HQLH�PLHQLD��VSR*\ZDQLH�DONRKROX
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2VLHGOH 0LHMVFH�QLHEH]SLHF]QH 5RG]DM�]DJUR*HQLD'�EURZVNLHJR���'RP�.XOWXU\�:6. QLV]F]HQLH�PLHQLD��VSR*\ZDQLH�DONRKROX��]DNáyFDQLHSRU]�GNX�L�VSRNRMX�SXEOLF]QHJR'RPLQLND�VND���WHUHQ�V]N��SRGVW��QU�� ]ELHUDM�FD�VL
 PáRG]LH*��QLV]F]HQLH�PLHQLD
3LDVWyZ���������������� ]ELHUDM�FD�VL
 PáRG]LH*��QLV]F]HQLH�PLHQLD�VSR*\ZDQLH�DONRKROX��]DNáyFDQLH�SRU]�GNX�LVSRNRMX�SXEOLF]QHJR

3LDVWyZ
'RPLQLND�VND������SODQW\�]D�'.Ä:6.´ ]ELHUDQLH�VL
 PáRG]LH*\��Z\SURZDG]DQLH�SVyZ�EH]VP\F]\1LHG]LHOVNLHJR�����RJUyGHNMRUGDQRZVNL SU]HE\ZDQLH�PáRG]LH*\��VSR*\ZDQLH�DONRKROX�GHZDVWDFMD�VSU]
WX1LHG]LHOVNLHJR���WHUHQ�SU]HGV]NROD�QU�� GHZDVWDFMD�VSU]
WX��NUDG]LH*H=DZLV]\���VWDFMD�NROHMRZD�Ä5]HV]yZ2VLHGOH´ VSR*\ZDQLH�DONRKROX��GHZDVWDFMD�HOHZDFML�EXG\QNX'�EURZVNLHJR
6NáRGRZVNLHM���JDUD*H�]D3ROLWHFKQLN� VSR*\ZDQLH�DONRKROX��GHZDVWDFMD�HOHZDFML��SDOHQLHRJQLVN+DQDVLHZLF]D����������NODWNL�ZEORNDFK VSR*\ZDQLH�DONRKROX�Z�NODWNDFK�EORNyZ�]DNáyFDQLH�SRU]�GNX�SXEOLF]QHJR��GHZDVWDFMDPLHQLD6WDURQLZVND�����±�NR�FRZ\SU]\VWDQHN�03. VSR*\ZDQLH�DONRKROX�SU]H]�JURPDG]�F� VL
PáRG]LH*��GHZDVWDFMD�SU]\VWDQNX6WDURQLZD
6WDURQLZVND���WHUHQ�6]NRá\3RGVWDZRZHM VSR*\ZDQLH�DONRKROX�SU]H]�JURPDG]�F� VL
PáRG]LH*%RKDWHUyZ����6�3��QU��� JURPDG]HQLH�VL
 PáRG]LH*\��GHZDVWDFMD�XU]�G]H� LVSU]
WX��VSR*\ZDQLH�DONRKROX��Z\SURZDG]DQLH�SVyZ0DOF]HZVNLHJR�� GHZDVWDFMD�PLHQLD�L�VSR*\ZDQLH�DONRKROX�QDRVWDWQLHM�NRQG\JQDFML:LWNDFHJR���SDUN�PLHMVNL Z\SURZDG]DQLH�SVyZ�EH]�NDJD�FyZ�L�VP\F]\.PLW\
%RKDWHUyZ�����EXG\QHN�$'0�2V�.PLW\ ]DNáyFDQLH�VSRNRMX�SXEOLF]QHJR��Z\EU\NLFKXOLJD�VNLH2ILDU�.DW\QLD����������SDZLORQ\KDQGORZH JURPDG]HQLH�VL
 PáRG]LH*\��SU]HE\ZDQLH�RVyEQLHWU]H(Z\FK0LNRáDMF]\ND�����SL]]HULD JURPDG]HQLH�VL
 PáRG]LH*\2ILDU�.DW\QLD���SDUN�6\ELUDNyZ Z\SURZDG]DQLH�SVyZ�EH]�VP\F]\��JURPDG]HQLH�VL
PáRG]LH*\��VSR*\ZDQLH�DONRKROX2ILDU�.DW\QLD�±�]HVSyá�KDQGORZ\�NáDGND� JURPDG]HQLH�VL
 PáRG]LH*\��QLV]F]HQLH�L�GHZDVWDFMDPLHQLD��VSR*\ZDQLH�DONRKROX6NXELV]D���*áREHN��SODQW\ JURPDG]HQLH�VL
 PáRG]LH*\��QLV]F]HQLH�L�GHZDVWDFMDPLHQLD��VSR*\ZDQLH�DONRKROX%URQLHZVNLHJR���VNOHS�Ä0HUNXU\´ SU]HE\ZDQLH�RVyE�QLHWU]H(Z\FK��VSR*\ZDQLHDONRKROX%URQLHZVNLHJR�±�EORNL�QU������������������������ JURPDG]HQLH�VL
 PáRG]LH*\�Z�NODWNDFK�VFKRGRZ\FK
0LNRáDMF]\ND�� SU]HE\ZDQLH�RVyE�QLHWU]H(Z\FK��VSR*\ZDQLHDONRKROX

$QGHUVD

6SLHFKRZLF]D������� SU]HE\ZDQLH�RVyE�QLHWU]H(Z\FK6NUDMQD�±�63����± SODF�]DEDZ *URPDG]HQLH�VL
 PáRG]LH*\��GHZDVWDFMD�SODFX]DEDZ�UyGPLH�FLH 6WDURPLHMVND���E\áH�NLQR�Ä*RSODQD´ 'HZDVWDFMD�PLHQLD���Z\PXV]HQLD�SLHQL
*QH�]DNáyFDQLH�VSRNRMX�SXEOLF]QHJR6LHQNLHZLF]D�������������VWU\FK\EXG\QNyZ JURPDG]HQLH�VL
 PáRG]LH*\��VSR*\ZDQLH�DONRKROX�]D*\ZDQLH�QDUNRW\NyZ5y*DQD�����QLH�]DPLHV]NDá\�GRP�PHOLQD� JUXSXM�F\�VL
 EH]GRPQL��VSR*\ZDQLH�DONRKROX��OLEDFMH��]DNáyFDQLH�VSRNRMX�SXEOLF]QHJR�����/HFLD
.RFKDQRZVNLHJR���'RP�.XOWXU\ ]DNáyFDQLH�SRU]�GNX�SU]H]�JUXSXM�FD�VL
 PáRG]LH*�VSR*\ZDQLH�DONRKROX��GHZDVWDFMD�PLHQLD
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2VLHGOH 0LHMVFH�QLHEH]SLHF]QH 5RG]DM�]DJUR*HQLD=Dá
VND���SU]\VWDQHN��03. QDJDQQH�]DFKRZDQLH�VL
 PáRG]LH*\��X*\ZDQLHZXOJDUQ\FK�VáyZ��VSR*\ZDQLH�DONRKROX.RQIHGHUDWyZ�%DUVNLFK���'RP.XOWXU\�Ä3RELWQR´ QDJDQQH�]DFKRZDQLH�VL
 PáRG]LH*\��X*\ZDQLHZXOJDUQ\FK�VáyZ��VSR*\ZDQLH�DONRKROX0DáRSROVND�����VNOHS VSR*\ZDQLH�DONRKROX�L�SLFLH�SLZD�SU]H]�PáRG]LH* ZREU
ELH�VNOHSX0DáRSROVND�� VSR*\ZDQLH�DONRKROX�L�SLFLH�SLZD�SU]H]�PáRG]LH* ZSLZQLF\��QLV]F]HQLH�PLHQLD
3RELWQR

/ZRZVND�±�6]NRáD�3RGVWDZRZD��� VSR*\ZDQLH�DONRKROX�L�SLFLH�SLZD�QD�ERLVNXVSRUWRZ\P5HMWDQD�±�=HVSyá�6]Nyá�=DZRGRZ\FK Z\EU\NL�FKXOLJD�VNLH��VSR*\ZDQLH�DONRKROX0LRGRZD�±�63�1U��� Z\EU\NL�FKXOLJD�VNLH��VSR*\ZDQLH�DONRKROX0LHV]ND�, 0LHV]ND�,���GHOLNDWHV\�Ä&HQWUXP´ VSR*\ZDQLH�DONRKROX3RGZLVáRF]H����������RVWDWQLHNRQG\JQDFMH GHZDVWDFMD�PLHQLD��Z\EU\NL�FKXOLJD�VNLH
.DURZD GHZDVWDFMD�PLHQLD��Z\EU\NL�FKXOLJD�VNLH�VSR*\ZDQLH�DONRKROX3HOF]DUD���SDZLORQ GHZDVWDFMD�PLHQLD��Z\EU\NL�FKXOLJD�VNLH�VSR*\ZDQLH�DONRKROX3HOF]DUD���������RVWDWQLH�NRQG\JQDFMH GHZDVWDFMD�PLHQLD��VSR*\ZDQLH�DONRKROX�ZLDGND�����RVWDWQLH�NRQG\JQDFMH GHZDVWDFMD�PLHQLD��VSR*\ZDQLH�DONRKROX6]NRáD�3RGVWDZRZD�QU������WHUHQV]NRá\ GHZDVWDFMD�PLHQLD��Z\EU\NL�FKXOLJD�VNLH�
3RGZLVáRF]H�����SDZLORQ GHZDVWDFMD�PLHQLD��Z\EU\NL�FKXOLJD�VNLH�VSR*\ZDQLH�DONRKROX

1RZH�0LDVWR

3RSLHáXV]NL��� Z\EU\NL�FKXOLJD�VNLH��VSR*\ZDQLH�DONRKROX2OEUDFKWD���VWDUD�V]NRáD JURPDG]HQLH�VL
 PáRG]LH*\��VSR*\ZDQLH�DONRKROX2OEUDFKWD���� JURPDG]HQLH�VL
 ÄPDUJLQHVX�VSRáHF]QHJR´�VSR*\ZDQLH�DONRKROX:LONRZ\MD &LHQLVWD���&PHQWDU]�.RPXQDOQ\:LONRZ\MD .UDG]LH*H�NZLDWyZ��]QLF]\��L�R]GyE�]�JUREyZ
.RPEDWDQWyZ�±�'RP�NRPEDWDQWD JURPDG]HQLH�VL
 PáRG]LH*\��Z\EU\NL�FKXOLJD�VNLH�VSR*\ZDQLH�DONRKROX3RZVWD�FyZ�VW\F]QLRZ\FK�±�'RPRSLHNL�VSRáHF]QHM JURPDG]HQLH�VL
 PáRG]LH*\��Z\EU\NL�FKXOLJD�VNLH�VSR*\ZDQLH�DONRKROX�6áRFLQD 3DGHUHZVNLHJR�±�SDUN�:á��6]DIHUD�LGZRUHN�Z�SDUNX JURPDG]HQLH�VL
 PáRG]LH*\��Z\EU\NL�FKXOLJD�VNLH�VSR*\ZDQLH�DONRKROX��SRGU]XFDQLH��PLHFL3DUN�=DOHVLH���=HOZHURZLF]D PáRG]LH* VSR*\ZD�DONRKRO�L�]DNáyFD�VSRNyMSXEOLF]Q\=DOHVLH =LPRZD�±�SODF�]DEDZ VSR*\ZDQLH�DONRKROX��]DNáyFDQLH�SRU]�GNXSXEOLF]QHJR.UR�QLH�VND��'XNLHOVND JURPDG]HQLH�VL
 PáRG]LH*\��GHZDVWDFMD�LPLHQLD��VSR*\ZDQLH�DONRKROX3U]\E\V]yZND .RWXOL���SLZLDUQLD ]DNáyFDQLH�SRU]�GNX�L�VSRNRMX�SXEOLF]QHJR�QLV]F]HQLH�PLHQLD%U\GDND������SU]HGV]NROH��QU��� PáRG]LH* VSR*\ZD�DONRKRO��]DNáyFD�SRU]�GHN�GHZDVWXMH�PLHQLH6WDU]\�VNLHJR������*áREHN�QU��� PáRG]LH* VSR*\ZD�DONRKRO��]DNáyFD�SRU]�GHN�GHZDVWXMH�PLHQLH6WDU]\�VNLHJR������6]NRáD3RGVWDZRZD��QU��� PáRG]LH* VSR*\ZD�DONRKRO��]DNáyFD�SRU]�GHN�GHZDVWXMH�PLHQLH%DUDQyZND
2VPHFNLHJR���GRP�NXOWXU\ PáRG]LH* VSR*\ZD�DONRKRO��]DNáyFD�SRU]�GHN�GHZDVWXMH�PLHQLH:\VSLD�VNLHJR���D��±�=62�1U�� JURPDG]�FD�VL
 PáRG]LH*��QLV]F]HQLH�PLHQLD.DPL�VNLHJR����63�QU�� JURPDG]�FD�VL
 PáRG]LH*��QLV]F]HQLH�PLHQLD:\VSLD�VNLHJR������.6�Ä5HVRYLD´ QLV]F]HQLH�PLHQLD�RUD]�Z\SURZDG]DQLH�SVyZ�EH]VP\F]\�L�NDJD�FyZ.UyOD�$XJXVWD
6SRUWRZD��D�±�SU]HGV]NROH JURPDG]�FD�VL
 PáRG]LH* QLV]F]\�PLHQLH
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2VLHGOH 0LHMVFH�QLHEH]SLHF]QH 5RG]DM�]DJUR*HQLD
.U]\*DQRZVNLHJR���±�9�9,�NODWND GHZDVWDFMD�PLHQLD��Z\EU\NL�FKXOLJD�VNLH�VSR*\ZDQLH�DONRKROX��]DNáyFDQLH�VSRNRMXSXEOLF]QHJR.U]\*DQRZVNLHJR����63�1U����3U]HGV]NROH��)áREHN GHZDVWDFMD�PLHQLD��Z\EU\NL�FKXOLJD�VNLH�VSR*\ZDQLH�DONRKROX.U]\*DQRZVNLHJR�����W\á�EXG\QNX03(& VSR*\ZDQLH�DONRKROX.U]\*DQRZVNLHJR��� VSR*\ZDQLH�DONRKROX��Z\EU\NL�FKXOLJD�VNLH

3DGHUHZVNLHJR
5HMWDQD������EXG\QHN�=DU]�GX6SyáG]LHOQL VSR*\ZDQLH�DONRKROX�SU]H]�JURPDG]�F� VL
PáRG]LH*.ZLDWNRZVNLHJR���*ZLURZQLD VSR*\ZDQLH�DONRKROX��N�SLHO�Z�PLHMVFX]DEURQLRQ\P&LFKD������ JURPDG]HQLH�VL
 PáRG]LH*\��GHZDVWDFMD�PLHQLD�SLZQLF��NODWHN�*UDQLF]QD�� VSR*\ZDQLH�DONRKROX�'UDELQLDQND
*UDQLF]QD��D GHZDVWDFMD�NODWHN�VFKRGRZ\FK6RODU]D�� ]ELHUDM�FD�VL
 PáRG]LH*��]DNáyFDQLH�VSRNRMXSXEOLF]QHJR��VSR*\ZDQLH�DONRKROX6RODU]D���6]NRáD�3RGVWDZRZD�1U�����RG�VWURQ\�ERLVND�VSRUWRZHJR ]ELHUDM�FD�VL
 PáRG]LH*��QLV]F]HQLH�PLHQLD�VSR*\ZDQLH�DONRKROX��Z\SURZDG]DQLH�SVyZ�EH]VP\F]\�L�NDJD�FyZ6WRMDáRZVNLHJR������VNOHS�Ä&KDWD3ROVND´ VSR*\ZDQLH�DONRKROX�Z�RNROLFDFK�VNOHSX6RODU]D�����GRP�RVLHGORZ\�Ä.UDN´ VSR*\ZDQLH�DONRKROX�Z�RNROLFDFK�VNOHSX

.UDNRZVND3RáXGQLH
6RODU]D�������������SDZLORQ\VSR*\ZF]H JURPDG]HQLH�VL
 PáRG]LH*\��VSR*\ZDQLH�DONRKROX6WU]\*RZVND ]DNáyFDQLH�VSRNRMX�SXEOLF]QHJR'XNLHOVND NUDG]LH*H�VDPRFKRGyZ.R�FLHOQD :áDPDQLD.RWXOL .U\QLFND��.UR�QLH�VND��-DQD�]�'XNOL VSR*\ZDQLH�DONRKROX'UyGáR��GDQH�6WUD*\�0LHMVNLHM

3U]HVWU]HQQH�UR]PLHV]F]HQLH�PLHMVF�QLHEH]SLHF]Q\FK�SU]HGVWDZLRQR�QD�SODQV]\�QU���%H]SLHF]H�VWZR�UXFKX�GURJRZHJR5RVQ�FD� OLF]ED�SRMD]GyZ�RUD]�SUREOHP\�Z\ZRáDQH�EUDNDPL�Z� LQIUDVWUXNWXU]H� GURJRZHM� V��RERN� OH*�F\FK� SR� VWURQLH� X*\WNRZQLNyZ� GUyJ�� ZD*Q\PL� SU]\F]\QDPL� Z\SDGNyZ� L� NROL]MLGURJRZ\FK��:�URNX������QD�XOLFDFK�L�VNU]\*RZDQLDFK�Z�0LH�FLH�GRV]áR�á�F]QLH�GR������W\V�]GDU]H���Z�W\P�GR�SRQDG�����W\V��NROL]ML�L�����Z\SDGNyZ��Z�NWyU\FK�]DELWH�]RVWDá\����RVRE\�D�UDQQ\FK�����RVyE�'R� XOLF�� QD� NWyU\FK� PLDáR� PLHMVFH� QDMZL
FHM� NROL]ML� GURJRZ\FK� QDOH*Dá\�� 3RZVWD�FyZ:DUV]DZ\� ������� /ZRZVND� ������� 5HMWDQD� ������� 3LáVXGVNLHJR� ������� .UDNRZVND� ������/XEHOVND��������$UPLL�.UDMRZHM��������&LHSOL�VNLHJR�������1DMZL
FHM� NROL]ML� QD� VNU]\*RZDQLDFK� PLDáR� PLHMVFH� QD� SU]HFL
FLX�� $UPLL� .UDMRZHM� L/ZRZVNLHM� ������ &LHSOL�VNLHJR� L� 3LáVXGVNLHJR� ������ +HWPD�VNLHM� L� 3RZVWD�FyZ�:DUV]DZ\������3LáVXGVNLHJR�L�7DUJRZHM�������.RSLVWR�L�5HMWDQD�������*UXQZDOG]NLHM�L�3LáVXGVNLHJR�����RUD]�/DQJLHZLF]D�L�:LWRVD������'R�QDMZL
NV]HM�OLF]E\�Z\SDGNyZ�GRV]áR�QD�XOLFDFK��.UDNRZVND��������]DELW\FK�����UDQQ\FK��5HMWDQD� �� ���� �� ]DELW\�� ��� UDQQ\FK��� 3LáVXGVNLHJR� ����� �� ]DELW\�� ��� UDQQ\FK��� 3RZVWD�FyZ:DUV]DZ\� ����� ��� UDQQ\FK��� '�EURZVNLHJR� ����� ��� RVyE� UDQQ\FK��� +HWPD�VND� ���� ��UDQQ\FK��� /XEHOVND� ���� ��� UDQQ\FK��� /ZRZVND� ���� �� ]DELW\�� �� UDQQ\FK���:DUV]DZVND� ���� �UDQQ\FK���$UPLL�.UDMRZHM�������]DELW\�����UDQQ\FK��
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1DMZL
FHM�Z\SDGNyZ�RGQRWRZDQR�QD�VNU]\*RZDQLDFK��'�EURZVNLHJR�L�&KU]DQRZVNLHM������UDQQ\FK���0DUV]DáNRZVNLHM�L�/XEHOVNLHM�������]DELW\����UDQQ\FK���3LáVXGVNLHJR�L�7DUJRZHM������UDQQ\FK���.UDNRZVNLHM�L�:\]ZROHQLD�������]DELW\FK����UDQQ\FK��3U]\F]\Q\� Z\SDGNyZ� QD� VNU]\*RZDQLDFK� ]ZL�]DQH� V� SU]HGH� ZV]\VWNLP� ]� EUDNLHP� OXEQLHZáD�FLZ\P�VWDQHP�V\JQDOL]DFML��ZLHWOQHM��L�WDN�x EUDN� V\JQDOL]DFML� �ZLHWOQHM� MHVW� JáyZQ� SU]\F]\Q� Z\SDGNyZ� QD� VNU]\*RZDQLDFK�'�EURZVNLHJR� ]� &KU]DQRZVNLHM�� .UDNRZVNLHM� ]� :\]ZROHQLD�� 0DUV]DáNRZVNLHM� ]/XEHOVN� L�:DUV]DZVN��x QLHZáD�FLZD� V\JQDOL]DFMD� �ZLHWOQD� Z� SRVWDFL� EUDNX� RGG]LHOQ\FK� ID]� GR� OHZRVNU
WyZ� QDEDUG]R�UXFKOLZ\P�L�QLHSU]HSXVWRZ\P�VNU]\*RZDQLX��MHVW�JáyZQ� SU]\F]\Q� Z\SDGNyZ�QDVNU]\*RZDQLX�XOLF��]�*áRZDFNLHJR�Z�3LáVXGVNLHJR�L�]�7DUJRZHM�Z�3LáVXGVNLHJR�3U]HVWU]HQQ� ORNDOL]DFM
 PLHMVF� QDMF]
VWV]\FK� NROL]ML� L� Z\SDGNyZ� QD� WHUHQLH� 0LDVWDSU]HGVWDZLD�SODQV]D�QU���3RGVWDZRZD�LQIUDVWUXNWXUD�VSRáHF]QD�0LDVWD��(GXNDFMD5]HV]yZ� SRVLDGD� UDQJ
 ZD*QHJR� R�URGND� DNDGHPLFNLHJR�� FKDUDNWHU\]XMH� VL
 MHGQRF]H�QLHVLOQLH�UR]ZLQL
W� VLHFL� V]Nyá�SRGVWDZRZ\FK��JLPQD]MDOQ\FK�L�SRQDGJLPQD]MDOQ\FK�:� RVWDWQLFK� ODWDFK� Z� V]NROQLFWZLH� SRGVWDZRZ\P� L� SRQDGSRGVWDZRZ\P� ]D]QDF]DM� VL
Z\UD(QLH�GZLH�WHQGHQFMH�x VSDGNX�OLF]E\�XF]QLyZ�Z�V]NRáDFK�SRGVWDZRZ\FK�x ]ZL
NV]DQLD�VL
 OLF]E\�XF]QLyZ�Z�OLFHDFK�RJyOQRNV]WDáF�F\FK��F]HPX�WRZDU]\V]\�VSDGHNZ��UHGQLFK�V]NRáDFK�WHFKQLF]Q\FK�L�]DZRGRZ\FK�]DVDGQLF]\FK�/LF]E
 SODFyZHN� R�ZLDWRZ\FK� ZHGáXJ� URG]DMX� L� OLF]E
 XF]QLyZ� Z� ODWDFK� ���������SU]HGVWDZLD�SRQL*V]D�WDEHOD�7DEHOD���� 3ODFyZNL�HGXNDF\MQH�Z�5]HV]RZD��EH]�VSHFMDOQ\FK��Z�ODWDFK����������/LF]ED�RELHNWyZ�PLHMVF�XF]QLyZ5RG]DM�SODFyZNL�PLHMVFD�XF]QLRZLH�Z�SODFyZNDFK ���� ����3U]HGV]NROD�RJyáHP �� ��0LHMVFD�Z�SU]HGV]NRODFK�RJyáHP ����� ����6]NRá\�SRGVWDZRZH �� ��8F]QLRZLH�V]NRá\�SRGVWDZRZH�GOD�G]LHFL�L�PáRG]LH*\�RJyáHP ����� �����*LPQD]MD�GOD�G]LHFL�L�PáRG]LH*\�RJyáHP �� ��8F]QLRZLH�JLPQD]MD�GOD�G]LHFL�L�PáRG]LH*\�RJyáHP ��� ���/LFHD�RJyOQRNV]WDáF�FH�SRQDGSRGVWDZRZH�GOD�PáRG]LH*\�RJyáHP � �8F]QLRZLH�OLFHD�RJyOQRNV]WDáF�FH�SRQDGSRGVWDZRZH�GOD�PáRG]LH*\�RJyáHP ���� ����3RQDGJLPQD]MDOQH�]DVDGQLF]H�V]NRá\�]DZRGRZH�GOD�PáRG]LH*\�RJyáHP � �8F]QLRZLH�SRQDGJLPQD]MDOQH�]DVDGQLF]H�V]NRá\�]DZRGRZH�GOD�PáRG]LH*\ ��� ���/LFHD�SURILORZDQH�GOD�PáRG]LH*\�RJyáHP �� ��8F]QLRZLH�OLFHD�SURILORZDQH�GOD�PáRG]LH*\ ��� ���3RQDGJLPQD]MDOQH�WHFKQLND�GOD�PáRG]LH*\�RJyáHP �� ��8F]QLRZLH�SRQDGJLPQD]MDOQH�WHFKQLND�GOD�PáRG]LH*\ ���� ����3RQDGSRGVWDZRZH��UHGQLH�V]NRá\�]DZRGRZH�GOD�PáRG]LH*\�RJyáHP �� ��3RQDGSRGVWDZRZH��UHGQLH�V]NRá\�]DZRGRZH�GOD�PáRG]LH*\�XF]QLRZLH ���� ����'UyGáR��*86�±�%DQN�'DQ\FK�5HJLRQDOQ\FK
1DOH*\� SRGNUH�OLü�� *H� ED]D� PDWHULDOQD� R�ZLDW\� L� Z\FKRZDQLD� Z� 5]HV]RZLH� Z\PDJD]QDF]Q\FK�QDNáDGyZ��]ZL�]DQ\FK�]�SRWU]HEDPL�UHPRQWRZ\PL�L�PRGHUQL]DF\MQ\PL�
�� ,QIRUPDFMH�R�RELHNWDFK�NXOWXU\��VSRUWX�L�UHNUHDFML�]DZDUWR�SRZ\*HM�Z�UR]G]LDOH��7XU\VW\ND�
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5DQJ
 R�URGND� DNDGHPLFNLHJR� RWZRU]\áR� 5]HV]RZRZL� SRZRáDQLH� Z� ����� URNX� :\*V]HM6]NRá\� ,Q*\QLHUVNLHM�� NWyUD� ]\VNXM�F� QDVW
SQLH� VWDWXV� 3ROLWHFKQLNL� 5]HV]RZVNLHM�� MHVWQDMVWDUV]� XF]HOQL� PLDVWD�� :� ����� U�� UR]SRF]
á\� G]LDáDOQR�ü� GZLH� SLHUZV]H� XF]HOQLHSU\ZDWQH��:\*V]D� 6]NRáD� =DU]�G]DQLD� RUD]�:\*V]D� 6]NRáD� ,QIRUPDW\NL� L� =DU]�G]DQLD��:Z\QLNX�SUDF��SRZVWDáHM�Z �����U��Z�5]HV]RZLH��)XQGDFML�5R]ZRMX�2�URGND�$NDGHPLFNLHJR��� ZU]H�QLD� ����� U�� G]LDáDOQR�ü� UR]SRF]�á� 8QLZHUV\WHW� 5]HV]RZVNL�� SRZRáDQ\� Z� RSDUFLX� R:\*V]� 6]NRá
 3HGDJRJLF]Q��� )LOL
 8QLZHUV\WHWX� 0DULL� &XULH�6NáRGRZVNLHM� ]� /XEOLQD� L:\G]LDá�=DPLHMVFRZ\�$NDGHPLL�5ROQLF]HM�]�.UDNRZD��3RQDGWR�Z�SRGU]HV]RZVNLP�7\F]\QLHG]LDáD� :\*V]D� 6]NRáD� 6SRáHF]QR�*RVSRGDUF]D�� D� Z� 3U]HP\�OX� =DPLHMVFRZ\� :\G]LDá$GPLQLVWUDF\MQR���3UDZQ\�:\*V]HM�6]NRá\�$GPLQLVWUDFML�L�=DU]�G]DQLD2EHFQLH�QD�SR]LRPLH�Z\*V]\P�NV]WDáFHQLH�RIHUXM��x 8QLZHUV\WHW�5]HV]RZVNL�±��������VWXGHQWyZ��Z�W\P��� ����VWXGHQWyZ�VWXGLyZ�G]LHQQ\FKZ������U��x 3ROLWHFKQLND�5]HV]RZVND�±��������VWXGHQWyZ�Z�W\P�� ����VWXGHQWyZ�G]LHQQ\FK�x :\*V]D� 6]NRáD� ,QIRUPDW\NL� L� =DU]�G]DQLD� ±� ����� VWXGHQWyZ�� Z� W\P� ���� VWXGHQWyZG]LHQQ\FK�x :\*V]D�6]NRáD�=DU]�G]DQLD�±�������VWXGHQWyZ��Z�W\P�� ����VWXGHQWyZ�G]LHQQ\FKx :\*V]D� 6]NRáD� $GPLQLVWUDFML� L� =DU]�G]DQLD� ±�:\G]LDá� =DPLHMVFRZ\� Z 5]HV]RZLH� ±� �����VWXGHQWyZ��Z�W\P�����VWXGHQWyZ�G]LHQQ\FK�x :\*V]H�6HPLQDULXP�'XFKRZQH�x :\*V]D�6]NRáD�,Q*\QLHULL�5ROQLF]HM�L�=DU]�G]DQLD�Z�5RSF]\FDFK��SXQNW�Z 0LáRFLQLH�x :\*V]D� 6]NRáD� 6SRáHF]QR�*RVSRGDUF]D� Z� 7\F]\QLH� ±� ����� VWXGHQWyZ�� Z� W\P� ���VWXGHQWyZ�VWXGLyZ�G]LHQQ\FK�/LF]ED� VWXGHQWyZ� QD� SU]HVWU]HQL� ODW� ����������Z]URVáD� G]LHVL
FLRNURWQLH� GR� SRQDG� ��� W\V�VWXGHQWyZ�� SODVXM�F� 5]HV]yZ� QD� ��� PLHMVFX� Z�UyG� R�URGNyZ� DNDGHPLFNLFK� Z� NUDMX�� 1DVWXGLDFK�G]LHQQ\FK�Z V]NRáDFK�Z\*V]\FK�VWXGLRZDáR�����RJyOQHM�OLF]E\�VáXFKDF]\�
,QIRUPDFMH� QD� WHPDW� LQVW\WXFML� NXOWXU\�� RELHNWyZ� WXU\VW\F]Q\FK� L� UHNUHDF\MQR�VSRUWRZ\FK5]HV]RZD� ]QDMGXM� VL
 Z� UR]G]LDOH�� 7XU\VW\ND� RUD]� DWUDNFMH� UHNUHDF\MQH� L� NXOWXUDOQH5]HV]RZD�
,QVW\WXFMH�SRPRF\�VSRáHF]QHM�L�RFKURQ\�]GURZLD:�UyG� LQVW\WXFML� WZRU]�F\FK� LQIUDVWUXNWXU
 VSRáHF]Q� 5]HV]RZD� Z\PLHQLü� QDOH*\� 0LHMVNL2�URGHN� 3RPRF\� 6SRáHF]QHM�� UHDOL]XM�F\� ]DGDQLD� ZáDVQH� L� ]OHFRQH�� Z\QLNDM�FH� ]� XVWDZRNUH�ODM�F\FK� ]DGDQLD� ]� ]DNUHVX� SRPRF\� VSRáHF]QHM�� 2�URGHN� ZVSyáSUDFXMH� ]� ZLHORPDLQVW\WXFMDPL��Z�UyG�NWyU\FK�Z\PLHQLü�ZDUWR�x 5]HV]RZVNLH�7RZDU]\VWZR�3RPRF\�LP���Z��%UDWD�$OEHUWD�x &$5,7$6�'LHFH]ML�5]HV]RZVNLHM�x )XQGDFMD�3RPRF\�0áRG]LH*\�LP��-DQD�3DZáD�,,��:=5$67$1,(��x 6WRZDU]\V]HQLH�1LHSHáQRVSUDZQ\FK�5XFKRZR��+,2%��x 6WRZDU]\V]HQLH��.$5$1��x 7RZDU]\VWZR�]�3RPRF� 5RG]LQLH��0,55$��x 6WRZDU]\V]HQLH�5RG]LFyZ�']LHFL�1LHSHáQRVSUDZQ\FK�5XFKRZR�x )XQGDFMD��12:(�)<&,(��x 7RZDU]\VWZR�3U]\MDFLyá�']LHFL�x 6WRZDU]\V]HQLH�5RG]LQ�.DWROLFNLFK�'LHFH]ML�5]HV]RZVNLHM�x 3DUDILH��.DWHGUDOQD��&KU\VWXVD�.UyOD��3RGZ\*V]HQLD�.U]\* �Z����Z��-XG\�7DGHXV]D�
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1D�WHUHQLH�5]HV]RZD�]JUXSRZDQD�MHVW�ZL
NV]R�ü�]DNáDGyZ�RSLHNL�]GURZRWQHM�ZRMHZyG]WZDSRGNDUSDFNLHJR�� 1DMZD*QLHMV]H� GDQH� FKDUDNWHU\]XM�FH� U]HV]RZVN� VáX*E
 ]GURZLDSU]HGVWDZLD�WDEHOD�SRQL*HM�7DEHOD�����6áX*ED�]GURZLD�Z�5]HV]RZLH�Z�ODWDFK������������:\V]F]HJyOQLHQLH ���� ����OLF]ED�RJyáHP � �V]SLWDOH�SXEOLF]QH � �V]SLWDOH�QLHSXEOLF]QH � �áy*ND�RJyáHP ����� �����RVRE\�OHF]RQH ������ ������
6]SLWDOH�RJyOQHEH]�VDQDWRULXP�OHF]HQLD�JUX(OLF\�FKRUyE�SáXF�L�KRVSLFMXP

RVRERGQL�OHF]HQLD ������� �������SODFyZNL�RJyáHP �� ���SXEOLF]QH �� ��3U]\FKRGQLH QLHSXEOLF]QH� �� ��3ODFyZNL�SRGOHJáH�VDPRU]�GRZL�WHU\WRULDOQHPX�SU]\FKRGQLH��R�URGNL�]GURZLD��SRUDGQLH� RJyáHP �� ��3RGVWDZRZD�RSLHND�]GURZRWQD UD]HP��SRUDG\�RJyOQRGRVW
SQH E�G� �������$SWHNL RJyáHP �� ��'UyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�*86�±�%DQN�'DQ\FK�5HJLRQDOQ\FK
6]HUV]\� RSLV� ]DNUHVX� XG]LHODQHM� SRPRF\� VSRáHF]QHM� ]DZDUWR� ZH� ZF]H�QLHMV]HM� F]
�FLUR]G]LDáX��2�SODQRZDQ\FK�VWUDWHJLF]Q\FK�G]LDáDQLDFK�]�]DNUHVX�SRPRF\�VSRáHF]QHM�Z�F]
VFL,,�3URJUDPX�,QIRUPDFMH�QD� WHPDW�SU]HVWU]HQQHM�G\VORNDFML�RELHNWyZ� LQIUDVWUXNWXU\� VSRáHF]QHM� ]DZDUWR�QDSODQV]\�QU����2NUH�OHQLH� JUXS� VSRáHF]Q\FK� Z\PDJDM�F\FK� ZVSDUFLD� Z� UDPDFKSURJUDPX�UHZLWDOL]DFML=� SU]HSURZDG]RQHM� SRZ\*HM� DQDOL]\� VIHU\� VSRáHF]QHM�� Z\áRQLü� PR*QD� JUXS\� VSRáHF]QHPLHV]ND�FyZ�5]HV]RZD��NWyU\P�XG]LHOLü�QDOH*\�ZVSDUFLD�Z�UDPDFK�QLQLHMV]HJR�3URJUDPX��]HZ]JO
GX�QD�V]F]HJyáRZH�FHOH�L�REV]DU\�Z�QLP�Z\]QDF]RQH�x JUXSD� ORNDWRUyZ� PLHV]ND� NRPXQDOQ\FK� REV]DUyZ� Z\]QDF]RQ\FK� GR� UHZLWDOL]DFML�� ]HZ]JO
GX�QD�SUREOHP\�]ZL�]DQH�]�GHNDSLWDOL]DFM� PDM�WNX�NRPXQDOQHJR�RUD]�]H�Z]JO
GX�QDV\WXDFM
 PDM�WNRZ� ORNDWRUyZ�x JUXSD� ORNDWRUyZ�PLHV]ND� VSyáG]LHOF]\FK� REV]DUyZ� Z\]QDF]RQ\FK� GR� UHZLWDOL]DFML�� ]HZ]JO
GX� QD� ]DJUR*HQLH� Z\QLNDM�FH� ]�� ]DOHJáR�FL� F]\QV]RZ\FK� L� GHNDSLWDOL]DFML� ORNDOLPLHV]NDOQ\FK�� ]DMPRZDQ\FK� SU]H]� QDMXER*V]\FK�� SRWU]HE\� WZRU]HQLD� SU]HVWU]HQLSXEOLF]Q\FK�RUD]�SRGQRV]HQLD�VWDQX�EH]SLHF]H�VWZD�QD�RVLHGODFK�x JUXSD� SU]HGVL
ELRUFyZ�� SURZDG]�F\FK� PDáH� SU]HGVL
ELRUVWZD�� G]LDáDM�FH� QD� WHUHQDFKUHZLWDOL]RZDQ\FK�� ]� XZDJL� QD� SRWU]HE
�� ]DSHZQLHQLD� LVWQLHQLD� W]Z�� XVáXJ� EUDQ*]DQLNDM�F\FK� L� SRGQRV]�F\FK� VWDQGDUG� *\FLD� L� REVáXJL� PLHV]ND�FyZ�� WZRU]HQLD� QRZ\FKORNDOQ\FK�PLHMVF�SUDF\�x JUXS\�QLHXSU]\ZLOHMRZDQH�L�]DJUR*RQH�PDUJLQDOL]DFM��R NRELHW\��]H�Z]JO
GX�QD�QLVNL�SR]LRP�DNW\ZQR�FL�]DZRGRZHM�R RVRE\�QLHSHáQRVSUDZQH��Z�]DNUHVLH� WZRU]HQLD�ZDUXQNyZ�SHáQHM� LQWHJUDFML� VSRáHF]QHM�GRVW
SQR�ü�SU]HVWU]HQL�SXEOLF]Q\FK��PLHMVFD�SUDF\��VWDQGDUG�*\FLD�L�REVáXJL��R RVRE\� Z\PDJDM�FH� ZVSDUFLD� Z� IRUPLH� SRPRF\� VSRáHF]QHM�� EH]GRPQL�� RVRE\� VWDUH�QLHSHáQRVSUDZQH� L� EH]UDGQH� *\FLRZR�� SRSU]H]� ]DSHZQLHQLH� RGSRZLHGQLHMLQIUDVWUXNWXU\�LQVW\WXFMRQDOQHM�
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R ]DJUR*HQL� XEyVWZHP� L� ÄG]LHG]LF]RQ\P� EH]URERFLHP´�� Z� ]DNUHVLH� ZVSDUFLDSURJUDPDPL� VRFMDOL]DF\MQ\PL� RUD]� RGSRZLHGQLHM� RIHUW\� HGXNDF\MQHM�� NXOWXUDOQHM� LVSRUWRZHM�x ]DDQJD*RZDQL� VSRáHF]QLH� PLHV]ND�F\� �]U]HV]HQL� L� QLH]U]HV]HQL�� Z� ]DNUHVLH� RIHUW\UR]ZRMX�LQIUDVWUXNWXU\�VSRáHF]QHM�L�SU]HVWU]HQL�SXEOLF]Q\FK�,GHQW\ILNDFMD�SUREOHPyZ3RQL*HM� ]DZDUWR� V\QWHW\F]QH� ZQLRVNL�� Z\QLNDM�FH� ]� DQDOL]\� LVWQLHM�FHM� V\WXDFMLGHPRJUDILF]QHM�L�VIHU\�VSRáHF]QHM�Z�5]HV]RZLH�=MDZLVND� ]ZL
NV]DM�FH� ]DJUR*HQLH� PDUJLQDOL]DFM� VSRáHF]QR�JRVSRGDUF]�'R� ]MDZLVN� VSU]\MDM�F\FK� PDUJLQDOL]DFML� VSRáHF]QR� ±� JRVSRGDUF]HM� Z\EUDQ\FK� RVLHGOL]DOLF]\ü�QDOH*\�x 3HV\PLVW\F]Q� SURJQR]
 GHPRJUDILF]Q� GOD�5]HV]RZD��XMHPQ\�URF]Q\�SU]\URVW� OXGQR�FL±�������XMHPQH�VDOGR�PLJUDFML�±�����RVyE��]PQLHMV]DM�F\�VL
��FKRü�ZFL�*�GRGDWQL�SU]\URVWQDWXUDOQ\��x 2GSá\Z�Z\NV]WDáFRQ\FK�NDGU�GR�LQQ\FK�R�URGNyZ�x :\VRNL�ZVND(QLN�IHPLQL]DFML������P
*F]\]Q�SU]\SDGD�����NRELHW���Z�]GHU]HQLX�]�IDNWHP�*H�Z�UyG�SUDFXM�F\FK��NRELHW\�VWDQRZL� MHG\QLH��������Z�W\P�Z�UyG�SUDFRGDZFyZ�������x :\VW
SRZDQLH� RVLHGOL� R� QLHNRU]\VWQHM� VWUXNWXU]H� ZLHNRZHM� PLHV]ND�FyZ� �]QDF]Q\RGVHWHN� RVyE� Z� ZLHNX� SRSURGXNF\MQ\P�� '�EURZVNLHJR� ±� �������� 3LDVWyZ� ±� �������*URWD�5RZHFNLHJR�±���������x 6WDU]HQLH� VL
 SRSXODFML� �VSDGHN� OLF]E\� OXGQR�FL�Z�ZLHNX�SU]HGSURGXNF\MQ\P�±�Z� ODWDFK�����±����� VSDGHN�R��������QLHZLHONL�Z]URVW� OLF]E\� OXGQR�FL�Z�ZLHNX�SURGXNF\MQ\P�±Z]URVW�R��������Z]URVW�OLF]E\�OXGQR�FL�Z�ZLHNX�SRSURGXNF\MQ\P�±�R�������x 8WU]\P\ZDQLH�VL
 ����PLHV]ND�FyZ�0LDVWD�]H�(UyGHá�QLH]DURENRZ\FK��HPHU\WXUD��UHQWD�]DVLáHN�GOD�EH]URERWQ\FK��SRPRF�VSRáHF]QD��x =QDF]�F\�Z]URVW�OLF]E\�PLHV]ND�FyZ�REM
W\FK��ZLDGF]HQLDPL�SRPRF\�VSRáHF]QHM�x =LGHQW\ILNRZDQH�REV]DU\�XEyVWZD�x 5RVQ�F� SRODU\]DFM
 VSRáHF]Q� URG]LQ� U]HV]RZVNLFK�� VNXWNXM�F� GDOHNR� LG�F\P]Uy*QLFRZDQLHP�SHUVSHNW\Z�*\FLRZ\FK�x %LHUQR�ü� ]DZRGRZ� RVyE� QLHSHáQRVSUDZQ\FK� ����� P
*F]\]Q� L� ���� NRELHW� Z� ZLHNXSURGXNF\MQ\P��x ,]RODFM
 RVyE�QLHSHáQRVSUDZQ\FK��SRQDG�����QLH�Z\FKRG]L�]�GRPX��x %UDNL� LQVW\WXFMRQDOQH� �QS�� EUDN� VFKURQLVND� GOD� EH]GRPQ\FK� NRELHW�� GRPyZ� SRPRF\VSRáHF]QHM��x :\VW
SRZDQLH� PLHMVF� QLHEH]SLHF]Q\FK� ZH� ZV]\VWNLFK� RVLHGODFK� 0LDVWD�� Z� W\PV]F]HJyOQLH� Z� FHQWUXP�� FKDUDNWHU� Z\VW
SXM�F\FK� ]DJUR*H� �Z\PXV]HQLD�� NUDG]LH*H�SRELFLD�� L� LFK� ORNDOL]DFMD� Z� PLHMVFDFK� SXEOLF]Q\FK�� Z� W\P� Z� RNROLFDFK� SODFyZHNR�ZLDWRZ\FK�x :\VRNL� RGVHWHN� SU]HVW
SVWZ� SU]HFLZNR� ]GURZLX��*\FLX� �RN����� WHJR� URG]DMX�� L� PLHQLXSRSHáQLDQ\FK� QD� REV]DU]H� .RPLVDULDWX� ,9� 3ROLFML� ��UyGPLH�FLH�� 3XáDVNLHJR�� *URWD�5RZHFNLHJR�� 3LDVWyZ�� '�EURZVNLHJR�� 6WDURQLZD�� .PLW\�� RUD]� GX*\� RGVHWHN� SU]HVW
SVWZSRSHáQLDQ\FK� QD� WHUHQLH� G]LDáDQLD� .RPLVDULDWX� ,� 3ROLFML� �REHMPXM�FHJR� 1RZH� 0LDVWR�0LHV]ND�,��3DGHUHZVNLHJR��3RELWQR��:LONRZ\MD��6áRFLQD��'UDELQLDQND��=DOHVLH��x 'X*D� OLF]ED� NROL]ML� GURJRZ\FK� L� Z\SDGNyZ�� Z� W\P� ]� RILDUDPL� �PLHUWHOQ\PL�� WDN*H� Z&HQWUXP�0LDVWD�
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x %DUG]R� ]á\� VWDQ� WHFKQLF]Q\� ZLHOX� RELHNWyZ� LQIUDVWUXNWXU\� VSRáHF]QHM�� V]Nyá�� RELHNWyZSRPRF\�VSRáHF]QHM�L�VáX*E\�]GURZLD�=MDZLVND�VSU]\MDM�FH�UHZLWDOL]DFML�REV]DUyZ�]DJUR*RQ\FK'R�]MDZLVN�]PQLHMV]DM�F\FK�]DJUR*HQLH�PDUJLQDOL]DFM� QDOH*\�]DOLF]\ü�x $WUDNF\MQR�ü� 0LDVWD�� MDNR� R�URGND� NXOWXU\�� QDXNL�� WXU\VW\NL� L� *\FLD� JRVSRGDUF]HJR� QD3RGNDUSDFLX�x :\M�WNRZR� Z\VRNL� Z� VNDOL� ZRMHZyG]WZD� L� NUDMX� RGVHWHN� RVyE� ]� Z\NV]WDáFHQLHPZ\*V]\P��NWyUH�SRVLDGD�SRQDG������SRSXODFML�0LDVWD�SRZ\*HM����URNX�*\FLD�x ���� PLHV]ND�FyZ� 0LDVWD� OHJLW\PXMH� VL
 FR� QDMPQLHM� �UHGQLP� Z\NV]WDáFHQLHP�� JG\� ZZRMHZyG]WZLH�MHG\QLH��������D�Z�NUDMX��������x :\VRNL�RGVHWHN�RVyE�Z�ZLHNX�SURGXNF\MQ\P���������x 6LOQLH�UR]ZLQL
W� VLHü�V]Nyá�SRGVWDZRZ\FK��JLPQD]MDOQ\FK�L�SRQDGJLPQD]MDOQ\FK�x :\VRNL�SR]LRP� L� SURFHV� UDFMRQDOL]DFML� XVáXJ� LQIUDVWUXNWXU\� VSRáHF]QHM� ±�R�ZLDW\�� QDXNL�NXOWXU\�� ]GURZLD�� DGPLQLVWUDFML� L� RSLHNL� VSRáHF]QHM� RUD]� NRU]\VWQH� ZDUXQNL� GOD� UR]ZRMXV]NROQLFWZD�Z\*V]HJR�x 5DQJ
 0LDVWD�� MDNR� VLOQHJR� R�URGND� DNDGHPLFNLHJR�� G]LHVL
FLRNURWQ\� Z]URVW� OLF]E\VWXGHQWyZ�Z�RVWDWQLHM�GHNDG]LH�x 6SyMQ� SROLW\N
0LDVWD�Z�G]LHG]LQLH�SRPRF\�VSRáHF]QHM�
�� $1$/,=$�6:271D� SRGVWDZLH� SUREOHPyZ�� ]LGHQW\ILNRZDQ\FK� Z� SRSU]HGQLFK� UR]G]LDáDFK�� D� WDN*H� $QDOL]\6:27��]DZDUWHM�Z�3ODQLH�5R]ZRMX�/RNDOQHJR�0LDVWD��RSUDFRZDQR�±�QD�SRWU]HE\�DNWXDOL]DFML3URJUDPX� 5HZLWDOL]DFML� ±� RSLVDQ� SRQL*HM�� GLDJQR]
 VWUDWHJLF]Q� 5]HV]RZD�� SRG� N�WHPSUREOHPDW\NL��]ZL�]DQHM�]�SURFHVHP�UHZLWDOL]DFML�REV]DUyZ�PLHMVNLFK�
0RFQH�VWURQ\x .RU]\VWQH�SRáR*HQLH�JHRJUDILF]QH�L�NRPXQLNDF\MQH�0LDVWD�x $WUDNF\MQR�ü� 0LDVWD�� MDNR� R�URGND� NXOWXU\�� QDXNL�� WXU\VW\NL� L� *\FLD� JRVSRGDUF]HJR� QD3RGNDUSDFLX�x ,VWQLHQLH�ORWQLVND�VSHáQLDM�FHJR�PL
G]\QDURGRZH�VWDQGDUG\�x 6LOQH�WUDG\FMH�SU]HP\VáRZH�0LDVWD�L�5HJLRQX�x ,VWQLHQLH�UHQRPRZDQ\FK�ILUP�x :\VRNL�ZVND(QLN�SUDFXM�F\FK�QD�� ����PLHV]ND�FyZ�x :\M�WNRZR� Z\VRNL� Z� VNDOL� ZRMHZyG]WZD� L� NUDMX� RGVHWHN� RVyE� ]� Z\NV]WDáFHQLHPZ\*V]\P��NWyUH�SRVLDGD�SRQDG������SRSXODFML�0LDVWD�SRZ\*HM����URNX�*\FLD�x /HJLW\PRZDQLH�VL
 FR�QDMPQLHM��UHGQLP�Z\NV]WDáFHQLHP�SU]H]�����PLHV]ND�FyZ�0LDVWD�Z�ZRMHZyG]WZLH�����������Z�NUDMX�����������x :\VRNL�RGVHWHN�RVyE�Z�ZLHNX�SURGXNF\MQ\P���������x 5DQJD� 0LDVWD� MDNR� VLOQHJR� R�URGND� DNDGHPLFNLHJR�� G]LHVL
FLRNURWQ\� Z]URVW� OLF]E\VWXGHQWyZ�Z�RVWDWQLHM�GHNDG]LH�x 'X*\�XG]LDá�ILUP�VHNWRUD�XVáXJ�U\QNRZ\FK�Z�VWUXNWXU]H�]DWUXGQLHQLD�x 'REU\�VWDQ�F]\VWR�FL�SRZLHWU]D��]DQLHF]\V]F]HQLD�S\áRZH�L�JD]RZH��x 5HODW\ZQLH� Z\VRNL� VWDQ� Z\SRVD*HQLD� PLHV]ND� Z� SRGVWDZRZH� LQVWDODFMH� �SRQDG� ���PLHV]ND� SRVLDGD� ZRGRFL�JL�� ���� ±� NDQDOL]DFM
�� SUDZLH� ���� ±� JD]� VLHFLRZ\� L� FLHSáR]GDODF]\QQH��x 5HODW\ZQLH�GREUD�VWUXNWXUD�ZLHNRZD�]DVREyZ�PLHV]NDQLRZ\FK�
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x 2EM
FLH�RN������SRZLHU]FKQL�0LDVWD�VFHQWUDOL]RZDQ\P�V\VWHPHP�JU]HZF]\P�x ,OR�ü�SURGXNRZDQHM�HQHUJLL�FLHSOQHM��]DVyE�XU]�G]H� GR�MHM�SURGXNFML��LFK�VWDQ�WHFKQLF]Q\�LPR*OLZR�FL�Z\WZyUF]H�x =DVRE\�ZRG\� SLWQHM�� XNáDG� SU]HVWU]HQQ\� ZyG� SRZLHU]FKQLRZ\FK� L� VLHFL� ]DRSDWU]HQLD� ZZRG
�� ]DVyE� XU]�G]H� GR� X]GDWQLDQLD� ZRG\�� PR*OLZR�FL� SURGXNF\MQH� RUD]� LFK� VWDQWHFKQLF]Q\�� D� WDN*H� VWRSLH� X]EURMHQLD� WHUHQyZ� ]DLQZHVWRZDQ\FK� Z� XU]�G]HQLD� GRGRSURZDG]DQLD�ZRG\�x =DVRE\� JD]X� ]LHPQHJR�� ]DVyE� L� VWDQ� WHFKQLF]Q\� XU]�G]H� GR� MHJR� SR]\VNLZDQLD� LPDJD]\QRZDQLD��PR*OLZR�FL�SURGXNF\MQH��ZLHONR�ü�� VWDQ� WHFKQLF]Q\� L� XNáDG�SU]HVWU]HQQ\VLHFL�GRSURZDG]DM�FHM�JD]�GR�X*\WNRZQLNyZ�x :LHONR�ü� VLHFL� NDQDOL]DFML� VDQLWDUQHM� L� MHM� XNáDG� SU]HVWU]HQQ\� RUD]� VWRSLH� X]EURMHQLDWHUHQyZ�]DLQZHVWRZDQ\FK�Z�XU]�G]HQLD�GR�RGSURZDG]DQLD��FLHNyZ�x 6WDQ�JRVSRGDUNL�RGSDGDPL�QLH�SRZRGXM�F\�]PLDQ��URGRZLVND�QD�WHUHQLH�0LDVWD�x 8NáDG�VLHFL�HOHNWURHQHUJHW\F]QHM�Z\VRNLHJR�QDSL
FLD�x 5R]ZLQL
WD�VLHü�WHOHNRPXQLNDF\MQD�x 6LHFL�NRPSXWHURZH�QD�WHUHQLH�0LDVWD�x 1DVDG]HQLD�]LHOHQL�SU]H]�VDPRU]�G�PLHMVNL�x =DVRE\�]LHOHQL�QLHXU]�G]RQHM�x )XQNFMRQRZDQLH�FHQWUXP�WDUJRZHJR�x 5y*QRURGQR�ü�EUDQ*RZD�]DNáDGyZ��EUDN�PRQRNXOWXU\�x :\VRNL�SR]LRP� L� SURFHV� UDFMRQDOL]DFML� XVáXJ� LQIUDVWUXNWXU\� VSRáHF]QHM� ±�R�ZLDW\�� QDXNL�NXOWXU\�� ]GURZLD�� DGPLQLVWUDFML� L� RSLHNL� VSRáHF]QHM� RUD]� NRU]\VWQH� ZDUXQNL� GOD� UR]ZRMXV]NROQLFWZD�Z\*V]HJR�x 6SyMQD�SROLW\ND�0LDVWD�Z�G]LHG]LQLH�SRPRF\�VSRáHF]QHM�x :LHONR�ü�L�VWDQGDUG�ED]\�QRFOHJRZHM�L�RELHNWyZ�KRWHORZ\FK�
6áDEH�VWURQ\x 1LHZLHOND�SRZLHU]FKQLD�0LDVWD�L�]ZL�]DQD�]�W\P�EDUG]R�Z\VRND�J
VWR�ü�]DOXGQLHQLD�x 6WRVXQNRZR� GX*D�� REHMPXM�FD� ó� RJyOQHM� SRZLHU]FKQL� 0LDVWD�� SRZLHU]FKQLD� WHUHQyZ]DEXGRZDQ\FK� Z\PDJDM�F\FK� UHKDELOLWDFML� RUD]� WDNL* XG]LDá� WHUHQyZ� Z\PDJDM�F\FKSU]HNV]WDáFH��x 6WRVXQNRZR�QLHZLHOND�SRZLHU]FKQLD�GR�]DLQZHVWRZDQLD�x 1LHGRVWDWHF]Q\�]DVyE�JUXQWyZ�NRPXQDOQ\FK�SRG�FHOH�SXEOLF]QH�x =QDF]�FH�SUREOHP\�]ZL�]DQH�]�XNáDGHP�NRPXQLNDF\MQ\P��QLHGRVWRVRZDQ\�GR�URVQ�FHJRUXFKX�WUDQ]\WRZHJR�XNáDG�NRPXQLNDF\MQ\�0LDVWD��EUDN�XNV]WDáWRZDQHM�VLHFL�SDUNLQJyZ�Z�UyGPLH�FLX� L� FHQWUXP�� EUDN� GRVWDWHF]QHM� LOR�FL� SU]HSUDZ� PRVWRZ\FK� L� SU]HM�üGZXSR]LRPRZ\FK�QD�SU]HFL
FLDFK�GUyJ�]�WRUDPL�NROHMRZ\PL��QLHGRVWDWHF]QD�LOR�ü��FLH*HNURZHURZ\FK�L�Z\G]LHORQ\FK�FL�JyZ�SLHV]\FK�x =á\�VWDQ�WHFKQLF]Q\�SRZD*QHM�F]
�FL�XOLF��PRVWyZ�L�FKRGQLNyZ�x 1LHGRVWDWHF]QD� OLF]ED� SRZL�]D� NRPXQLNDF\MQ\FK� SRPL
G]\� WHUHQDPL� UR]G]LHORQ\PLQDWXUDOQ� EDULHU���WM��U]HN�:LVáRN�L�XNáDGHP�NRPXQLNDFML�NROHMRZHM�x 1HJDW\ZQH�]MDZLVND�Z��URGRZLVNX�SU]\URGQLF]\P��SRGZ\*V]RQ\�SR]LRP�KDáDVX��JáyZQLHZ��UyGPLH�FLX�x %UDN�VSyMQHJR�V\VWHPX�]LHOHQL��RGFL
FLH�FHQWUXP�RG�ZL
NV]\FK�SDVP�]LHOHQL�VL
JDM�F\FK�]]HZQ�WU]�x 1LHZLHOND�SRZLHU]FKQLD�WHUHQyZ�R�GX*\FK�ZDORUDFK�SU]\URGQLF]\FK�RUD]�QLHZLHOND�LOR�üRELHNWyZ�FKURQLRQ\FK��SHáQL�F\FK�]QDF]�F� URO
 Z�WZRU]HQLX�ZDORUyZ�NOLPDWRWZyUF]\FK�LDHURVDQLWDUQ\FK�RUD]�ZL]HUXQNX�0LDVWD�
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x %UDN�VNáDGRZLVND�JUX]X�L�NRPSRVWRZQL�x :\VW
SRZDQLH�REV]DUyZ�W]Z��QLVNLHM�HPLVML��V]F]HJyOQLH�Z�UHMRQLH�FHQWUXP�L�VWDUyZNL�x 2EV]DU� &HQWUXP� �REHMPXM�F\� RN������� KD�� Z\PDJDM�F\� ]áR*RQ\FK� G]LDáD�Z\UyZQDZF]\FK� L� X]XSHáQLDM�F\FK� Z� ]DNUHVLH� NRPXQLNDFML� L� LQIUDVWUXNWXU\�� QDV\FHQLD]LHOHQL� L� QRZRF]HVQ� WNDQN� PLHMVN��� SU]H]Z\FL
*HQLD� EDULHU\� VWUXNWXUDOQHM� �:LVáRN�RJUDQLF]DM�FHM�UR]ZyM�VWUHI\�SUDZREU]H*QHM��x 6WDQ�PLHV]ND� VSyáG]LHOF]\FK���SUDZLH�����Z\PDJD��FR�QDMPQLHM�QDSUDZ�OXE�RFLHSOHQLD�Z�UyG�QLFK�FR�SL�WH�SRZD*QHJR�UHPRQWX��MHGQRF]H�QLH�VWDQ�PLHV]ND� MHVW�QLHMHGQRNURWQLHOHSV]\�QL* VWDQ�EXG\QNyZ��Z�NWyU\FK�ORNDOH�VL
 ]QDMGXM��x 3RWU]HE\�UHPRQWRZH�RELHNWyZ�]DE\WNRZ\FK��D�WDN*H�VXEVWDQFML�PLHV]NDQLRZHMNRPXQDOQHM�RUD]�]ORNDOL]RZDQHM�Z��UyGPLH�FLX�x =á\�VWDQ�WHFKQLF]Q\�RELHNWyZ�R�ZLDW\�L�Z\FKRZDQLD��V]Nyá�DUW\VW\F]Q\FK��RFKURQ\]GURZLD�L�RSLHNL�VSRáHF]QHM�RUD]�GRPyZ�L�R�URGNyZ�NXOWXU\�²�Z�V]F]HJyOQR�FL�Z�]DNUHVLHGDFKyZ��HOHZDFML��VWRODUNL�RNLHQQHM�L�LQVWDODFML�ZHZQ
WU]Q\FK�x 7UXGQR�FL�JPLQ\�L�VSyáG]LHOQL�PLHV]NDQLRZ\FK�]ZL�]DQH�]�SR]LRPHP�]DGáX*HQLDF]\QV]RZHJR�PLHV]ND�FyZ��NWyUH�FKRü��UHGQLR�GRW\F]\����ORNDOL�PLHV]NDOQ\FK��ZQLHNWyU\FK�]DVREDFK�VSyáG]LHOF]\FK�VL
JD�����x %UDNL�Z�]DNUHVLH�PLHV]ND� NRPXQDOQ\FK�Z�QDMEOL*V]\FK���ODWDFK�V]DFRZDQH�QD�RNRáR������]�F]HJR�FR�QDMPQLHM�����SRZLQQ\�VWDQRZLü�ORNDOH�VRFMDOQH�x 6SDGHN�OLF]E\�SUDFXM�F\FK�x 5HODW\ZQLH�QLVNL�ZVND(QLN�OLF]E\�SRGPLRWyZ�JRVSRGDUF]\FK�QD������PLHV]ND�FyZ��������x :\VRNL�ZVND(QLN�IHPLQL]DFML������P
*F]\]Q�SU]\SDGD�����NRELHW���Z�]GHU]HQLX�]�IDNWHP�*H�Z�UyG�SUDFXM�F\FK��NRELHW\�VWDQRZL� MHG\QLH��������Z�W\P�Z�UyG�SUDFRGDZFyZ�������x :\VW
SRZDQLH�RVLHGOL�R�QLHNRU]\VWQHM�VWUXNWXU]H�ZLHNRZHM�PLHV]ND�FyZ��]QDF]Q\RGVHWHN�RVyE�Z�ZLHNX�SRSURGXNF\MQ\P��'�EURZVNLHJR�±���������3LDVWyZ�±��������*URWD�5RZHFNLHJR�±���������x 6WDU]HQLH�VL
 SRSXODFML��VSDGHN�OLF]E\�OXGQR�FL�Z�ZLHNX�SU]HGSURGXNF\MQ\P�±�Z�ODWDFK�����±������VSDGHN�R��������QLHZLHONL�Z]URVW�OLF]E\�OXGQR�FL�Z�ZLHNX�SURGXNF\MQ\P�±Z]URVW�R��������Z]URVW�OLF]E\�OXGQR�FL�Z�ZLHNX�SRSURGXNF\MQ\P�±�R�������x 8WU]\P\ZDQLH�VL
 ����PLHV]ND�FyZ�0LDVWD�]H�(UyGHá�QLH]DURENRZ\FK��HPHU\WXUD��UHQWD�]DVLáHN�GOD�EH]URERWQ\FK��SRPRF�VSRáHF]QD��x =QDF]�F\�Z]URVW�OLF]E\�PLHV]ND�FyZ�REM
W\FK��ZLDGF]HQLDPL�SRPRF\�VSRáHF]QHM�x =LGHQW\ILNRZDQH�REV]DU\�XEyVWZD�x 5RVQ�FD�SRODU\]DFMD�VSRáHF]QD�URG]LQ�U]HV]RZVNLFK��VNXWNXM�FD�GDOHNR�LG�F\P]Uy*QLFRZDQLHP�SHUVSHNW\Z�*\FLRZ\FK�x %LHUQR�ü�]DZRGRZD�RVyE�QLHSHáQRVSUDZQ\FK��DNW\ZQL������P
*F]\]Q�L�����NRELHW�ZZLHNX�SURGXNF\MQ\P��x ,]RODFMD�RVyE�QLHSHáQRVSUDZQ\FK��SRQDG�����QLH�Z\FKRG]L�]�GRPX��x %UDNL�LQVW\WXFMRQDOQH��QS��EUDN�VFKURQLVND�GOD�EH]GRPQ\FK�NRELHW��GRPyZ�SRPRF\VSRáHF]QHM��x :\VW
SRZDQLH�PLHMVF�QLHEH]SLHF]Q\FK�ZH�ZV]\VWNLFK�RVLHGODFK�0LDVWD��Z�W\PV]F]HJyOQLH�Z�FHQWUXP��FKDUDNWHU�Z\VW
SXM�F\FK�]DJUR*H� �Z\PXV]HQLD��NUDG]LH*H�SRELFLD��L�LFK�ORNDOL]DFMD�Z�PLHMVFDFK�SXEOLF]Q\FK��Z�W\P�Z�RNROLFDFK�SODFyZHNR�ZLDWRZ\FK�x :\VRNL� RGVHWHN� SU]HVW
SVWZ� SU]HFLZNR� ]GURZLX� L� *\FLX� �RN�� ���� WHJR� URG]DMX�SRSHáQLDQ\FK� QD� REV]DU]H� .RPLVDULDWX� ,9� 3ROLFML� ��UyGPLH�FLH�� 3XáDVNLHJR�� *URWD�5RZHFNLHJR�� 3LDVWyZ�� '�EURZVNLHJR�� 6WDURQLZD�� .PLW\�� RUD]� GX*\� RGVHWHN� SU]HVW
SVWZ
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SRSHáQLDQ\FK� QD� WHUHQLH� G]LDáDQLD� .RPLVDULDWX� ,� 3ROLFML� �REHMPXM�FHJR�� 1RZH� 0LDVWR�0LHV]ND�,��3DGHUHZVNLHJR��3RELWQR��:LONRZ\MD��6áRFLQD��'UDELQLDQND��=DOHVLH��x GX*D� OLF]ED� NROL]ML� GURJRZ\FK� L� Z\SDGNyZ�� Z� W\P� ]� RILDUDPL� �PLHUWHOQ\PL�� WDN*H� ZFHQWUXP�x %UDN� R�ZLHWOHQLD� QLHNWyU\FK� XOLF� OXE� LFK� IUDJPHQWyZ� RUD]� WHUHQyZ� SXEOLF]Q\FK�V]NROQ\FK��6]DQVHx .RU]\VWQD�V\WXDFMD�VSRáHF]QR�±�JRVSRGDUF]D�NUDMX�x 3RGHMPRZDQH�LQZHVW\FMH��SXEOLF]QH�L�SU\ZDWQH��]ZL�]DQH�]�UHZLWDOL]DFM� 6WDUHJR�0LDVWD�x 3ODQRZDQH�SRV]HU]HQLH�JUDQLF�0LDVWD��SR]ZDODM�FH�QD�XQLNQL
FLH�SUHVML�LQZHVW\F\MQHM�QDLVWQLHM�F\FK�WHUHQDFK�]LHOHQL�x $WUDNF\MQR�ü� 0LDVWD�� MDNR� R�URGND� NXOWXU\�� QDXNL�� WXU\VW\NL� L� *\FLD� JRVSRGDUF]HJR� QD3RGNDUSDFLX�x 3ODQRZDQH�UR]ZL�]DQLD�GURJRZH��Z�W\P�SU]HELHJ�DXWRVWUDG\�$���x 3RVLDGDQLH�SURJUDPyZ�G]LDáDQLD�Z�Z\EUDQ\FK�ZD*Q\FK�VIHUDFK�*\FLD�0LDVWD�P�LQ��R Ä3URJUDPX�JRVSRGDURZDQLD�PLHV]NDQLRZ\P�]DVREHP�0LDVWD�5]HV]RZD�Z�ODWDFK�����±�����´�R Ä3URJUDPX�RFKURQ\��URGRZLVND�ZUD]�]�SODQHP�JRVSRGDUNL�RGSDGDPL´�R Ä6WUDWHJLL�UR]ZL�]\ZDQLD�SUREOHPyZ�SRPRF\�VSRáHF]QHM´�R Ä3ODQX�UR]ZRMX�ORNDOQHJR�QD�ODWD����������´�R SURJUDPX�LQZHVW\F\MQHJR�Ä3RU]�GNRZDQLH�JRVSRGDUNL��FLHNRZHM´�R SURJUDPyZ�SRPRF\�UHJLRQDOQHM�GOD�SU]HGVL
ELRUFyZ�x &HQWUXP�WDUJRZH�L�UR]ZyM�LPSUH]�WDUJRZR�Z\VWDZLHQQLF]\FK�x 5R]ZyM�IXQNFML�WXU\VW\F]Q\FK�x 3RSUDZLDM�FD�VL
 V\WXDFMD�QD�U\QNX�SUDF\�x :]URVW�OLF]E\�SUDFXM�F\FK�Z�VHNWRU]H�XVáXJ��D�Z�V]F]HJyOQR�FL�XVáXJ�U\QNRZ\FK�x :]URVW�VSRáHF]QHM�L�HNRQRPLF]QHM��ZLDGRPR�FL�VSRáHF]H�VWZD�
=DJUR*HQLDx %UDN�NRPSOHNVRZHM�SROLW\NL�SD�VWZD�Z�]DNUHVLH�UHZLWDOL]DFML��REHMPXM�FHM�VXEVWDQFM
PLHV]ND��x =DJUR*HQLH�OLNZLGDFM� F]
�FL�]LHOHQL�XU]�G]RQHM�]�SRZRGX�SUHVML�LQZHVW\F\MQHM�QHJDW\ZQD�WHQGHQFMD�Z�]PLDQDFK�ELODQVX�]LHOHQL�Z�PLH�FLH�x 1LHGRVWDWHF]QLH�UR]ZLQL
WD�HOHNWURHQHUJHW\F]QD�VLHü�UR]G]LHOF]D��UHGQLHJR�L�QLVNLHJRQDSL
FLD�QD�QLHNWyU\FK�RVLHGODFK��Z�V]F]HJyOQR�FL�QD�6WDURQLZLH�x 1LHSU]\JRWRZDQLH�&PHQWDU]D�.RPXQDOQHJR�:LONRZ\MD�GR�SU]\V]á\FK�SRWU]HE��EUDNQRZ\FK�WHUHQyZ��GUyJ�L�NZDWHU��]E\W�PDáD�L�Z\PDJDM�FD�PRGHUQL]DFML�NDSOLFD��x :]UDVWDM�FH�]DJUR*HQLH�KDáDVHP�x 1LVNL�SR]LRP�3.%�Z�UHJLRQLH�x 6áDED�DNW\ZQR�ü�JRVSRGDUF]D�UHJLRQX�±�ZRMHZyG]WZD�SRGNDUSDFNLHJR�x 3HV\PLVW\F]QD�SURJQR]D�GHPRJUDILF]QD�GOD�5]HV]RZD��XMHPQ\�URF]Q\�SU]\URVW�OXGQR�FL±�������XMHPQH�VDOGR�PLJUDFML�±�����RVyE��]PQLHMV]DM�F\�VL
��FKRü�ZFL�*�GRGDWQL�SU]\URVWQDWXUDOQ\��x 2GSá\Z�Z\NV]WDáFRQ\FK�NDGU�GR�LQQ\FK�R�URGNyZ�
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,,�� 1$:,�=$1,(� '2� 675$7(*,&=1<&+� '2.80(17Ï:'27<&=�&<&+� 52=:2-8� 35=(675=(112 ± 632à(&=12 �*2632'$5&=(*2�0,$67$�,�5(*,2186WUDWHJLD�5R]ZRMX�:RMHZyG]WZD�3RGNDUSDFNLHJR��=DáR*HQLD�3URJUDPX�5HZLWDOL]DFML� V� ]JRGQH� L� SU]\F]\QLDM� VL
 GR� UHDOL]DFML� FHOyZ� VWUDWHJLLUHJLRQX�&HOHP� RJyOQ\P� 6WUDWHJLL� 5R]ZRMX� :RMHZyG]WZD� 3RGNDUSDFNLHJR�� MDNR� REV]DUX� VáDELHMUR]ZLQL
WHJR�� MHVW�� SU]\VSLHV]HQLH� UR]ZRMX� L� VWUXNWXUDOQHJR� GRVWRVRZDQLD� UHJLRQX� RUD]SRSUDZD� SR]LRPX� *\FLD� MHJR� PLHV]ND�FyZ�� 'OD� RVL�JQL
FLD� FHOX� RJyOQHJR QLH]E
GQH� MHVWSU]HFLZG]LDáDQLH� PDUJLQDOL]DFML GX*\FK� �URGRZLVN� VSRáHF]Q\FK� RUD]� UyZQRF]HVQHSRGQRV]HQLH�NRQNXUHQF\MQR �FL UHJLRQX�6WUDWHJLD�ZVND]XMH��L* SURFHVDPL�PDUJLQDOL]DFML�GRWNQL
W\FK�MHVW�ZLHOH��URGRZLVN�VSRáHF]Q\FKL�*H�V� RQH�Z�GX*\P�VWRSQLX�Z\á�F]RQH�]�XF]HVWQLF]HQLD�Z�HIHNWDFK�SURFHVyZ�UR]ZRMRZ\FKNUDMX�� 3RGQRV]HQLH� NRQNXUHQF\MQR�FL� R]QDF]D� GOD� ZRMHZyG]WZD� SRGNDUSDFNLHJRUyZQRF]HVQH�x SU]\VSLHV]HQLH� SURFHVyZ� L� VNXWHF]Q� UHVWUXNWXU\]DFM
 WUDG\F\MQ\FK� SU]HP\VáyZ� LR�URGNyZ�SU]HP\VáRZ\FK�x UR]ZyM�L�Z]PRFQLHQLH�IXQNFML�PHWURSROLWDOQ\FK�VWROLF\�UHJLRQX �x HOLPLQDFM
 OXNL� LQIUDVWUXNWXUDOQHM� L� ]ZL 
NV]HQLH� VWRSQLD� XUEDQL]DFML� UHJLRQX �� SU]\UyZQRF]HVQ\P�Z]PRFQLHQLX�UROL�L�DWUDNF\MQR�FL�LQZHVW\F\MQHM�PLDVW��UHGQLHM�ZLHONR�FL�:�UDPDFK�RNUH�ORQ\FK�V]H�FLX�Syá�VWUDWHJLF]Q\FK�QLQLHMV]\�3URJUDP�5HZLWDOL]DFML�ZSLVXMH�VL
Z�G]LDáDQLD�]ZL�]DQH�]�x 3ROHP 35=('6,	%,25&=2�û� QD� NWyU\P� ]D� SR*�GDQH� X]QDMH� VL
 QDVW
SXM�FHWHQGHQFMH�UR]ZRMRZH�R XPRFQLHQLH� VL
 Z� VWUXNWXU]H� JRVSRGDUF]HM� UHJLRQX� JUXS\� SU]HGVL
ELRUVWZ� �UHGQLHMZLHONR�FL� R� Z\VRNR� SU]HWZRU]RQHM� SURGXNFML� ±� SUDFXM�F\FK� QD� U]HF]� GX*\FKSU]HGVL
ELRUVWZ��RGJU\ZDM�F\FK�LVWRWQ� URO
 Z�UR]ZRMX�Z\PLDQ\�PL
G]\QDURGRZHM�R XPDFQLDQLH� VL
 LQVW\WXFML� RWRF]HQLD� EL]QHVX�� Z� W\P� Z]PRFQLHQLH� VLHFL� LQNXEDWRUyZSU]HGVL
ELRUF]R�FL�L�VWUHI�DNW\ZQR�FL�JRVSRGDUF]HM�R SRGQLHVLHQLH� NRQNXUHQF\MQR�FL� JRVSRGDUNL� ZRMHZyG]WZD� SRGNDUSDFNLHJR� SU]\Z\NRU]\VWDQLX� LVWQLHM�FHJR� SRWHQFMDáX� QDXNRZR�EDGDZF]HJR�� ]ZL�]DQHJR� JáyZQLH] 3ROLWHFKQLN� 5]HV]RZVN� RUD]� SRWHQFMDáX� WHFKQLF]QHJR� L� NXOWXU\� SU]HGVL
ELRUVWZZ WUDG\F\MQ\FK� VHNWRUDFK� SU]HP\VáRZ\FK� �ORWQLF]\P�� FKHPLF]Q\P�� V]NODUVNLP�HOHNWUR�PDV]\QRZ\P�� ]EURMHQLRZ\P�� UROQR�VSR*\ZF]\P�� Z� FHOX� LFK� PRGHUQL]DFMLWHFKQRORJLF]QHM�L�WUDQVIHUX�LQQRZDFML�x 3ROHP� 6(.725� 785<67<&=1<�� NWyUHJR� SRGVWDZ� MHVW� GREU]H� ]DFKRZDQH�URGRZLVNR�SU]\URGQLF]H�RUD]�G]LHG]LFWZR�NXOWXU\��D�(UyGáHP�R*\ZLHQLD�JRVSRGDUF]HJR�PDE\ü� SRSXODU\]DFMD� ZDORUyZ� WXU\VW\F]QR�X]GURZLVNRZ\FK� .DUSDW�� 3RJyU]D� L� 5R]WRF]DSRSU]H]� Z]ERJDFDQLH� LVWQLHM�F\FK� RUD]� NUHRZDQLH� QRZ\FK� SURGXNWyZ� WXU\VW\F]Q\FK�VNáDGDü�VL
 PD�QD�WR�R á�F]HQLH� WUDG\F\MQHM� NXOWXU\� OXGRZHM� UHJLRQX� RUD]� LPSUH]� NXOWXUDOQ\FK� �VSRWNDQLDSRORQLMQH��IHVWLZDOH��ZLGRZLVND��]�UXFKHP�WXU\VW\F]Q\P�R LQWHJUDFMD�VSRáHF]H�VWZD�UHJLRQX�SRSU]H]�NXOWXU
�R SURPRFMD� UHJLRQX�Z� NUDMX� L� ]D� JUDQLF� SRSU]H]� UHDOL]DFM
 LVWQLHM�F\FK� RUD]� QRZ\FKPL
G]\QDURGRZ\FK� L� RJyOQRSROVNLFK� SURMHNWyZ� ]� G]LHG]LQ\� NXOWXU\� RUD]� RFKURQ\SU]\URG\�
�� $NWXDOL]DFMD�QD�ODWD�����������
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R Z\GRE\ZDQLH� ZDORUyZ� KLVWRU\F]QR�NXOWXURZ\FK� RUD]� NUDMREUD]RZ\FK� VáX*�F\FKEXGRZDQLX�WR*VDPR�FL�SRV]F]HJyOQ\FK�REV]DUyZ�R HGXNDFMD� OXGQR�FL� Z� ]DNUHVLH� UHFHSFML� L� REVáXJL� UXFKX� WXU\VW\F]QHJR�� RFKURQ\�URGRZLVND�L�UROQLFWZD�HNRORJLF]QHJR�6WUDWHJLD� ZVND]XMH�� *H� UyZQRU]
GQ\P� ZDUXQNLHP� UR]ZRMX� WXU\VW\NL� L� DNW\ZL]DFML� WHUHQyZMHVW� UR]EXGRZD� V\VWHPX� RFKURQ\� SU]\URG\� L� NUDMREUD]X� RUD]� ZSURZDG]HQLH� SURJUDPXRFKURQ\� GyEU� G]LHG]LFWZD� NXOWXURZHJR�� D� Z� V]F]HJyOQR �FL� ZSURZDG]HQLH� SUHIHUHQFMLLQZHVW\F\MQ\FK� SU]\� UHQRZDFML� RELHNWyZ� ]DE\WNRZ\FK�� : VHNWRU]H WXU\VW\F]Q\P� LVHNWRUDFK� ]� QLP� ZVSyáSUDFXM�F\FK� XSDWUXMH� VL
 (UyGáD� PLHMVF� SUDF\� L� GRFKRGyZ� ]QDF]�FHMOLF]E\� OXGQR�FL� ZRMHZyG]WZD� L� SU]\F]\Q\� NV]WDáWRZDQLD� QRZHJR�� DWUDNF\MQHJR� ZL]HUXQNXZ NUDMX�L�]D�JUDQLF��6WUDWHJLD�]D]QDF]D�FHQWUDOQH�PLHMVFH�5]HV]RZD�MDNR�PHWURSROLL�UHJLRQDOQHM�Z�RUJDQL]RZDQLXSURFHVyZ� UR]ZRMRZ\FK� UHJLRQX�� Z� W\P� UR]ZRMX� WHFKQRORJLF]QHJR� L� WUDQVIHUX� LQQRZDFML�5R]ZyM�IXQNFML�PHWURSROLWDOQ\FK�PLDVWD�SU]HMDZLDü�VL
 PD�JáyZQLH�Z�G]LHG]LQLH�V]NROQLFWZDZ\*V]HJR� L� EDGD� QDXNRZ\FK�� NXOWXU\�� KDQGOX� L XVáXJ�� ZVSyáSUDF\� JRVSRGDUF]HM ]HZVFKRGHP�� VHNWRUD� KRWHODUVNR�WXU\VW\F]QHJR� RUD]� WUDQVSRUWX� PL
G]\QDURGRZHJR�� Z� W\PORWQLF]HJR�3RQL*HM� SU]HGVWDZLRQR� HOHPHQW\� VWUDWHJLL� ZRMHZyG]WZD�� NWyU\FK� UHDOL]DFML� EH]SR�UHGQLRVáX*\ü�E
G]LH�SURFHV�UHZLWDOL]DFML�XM
W\�Z�QLQLHMV]\P�3URJUDPLH�:�UDPDFK�SULRU\WHWX�UR]ZRMX�±�52=:Ï-�35=('6,	%,25&=2�&,�x &(/� 675$7(*,&=1<� 15� �� (IHNW\ZQH� Z\NRU]\VWDQLH� SRWHQFMDáX� JRVSRGDUF]HJR�QDXNRZR�WHFKQLF]QHJR��NDSLWDáX�OXG]NLHJR�L�ILQDQVRZHJR�UHJLRQX�x &(/� 675$7(*,&=1<� 15� �� 6WZRU]HQLH� VSU]\MDM�F\FK� ZDUXQNyZ� GR� ]ZL
NV]HQLDQDSá\ZX�LQZHVW\FML�R .LHUXQHN� G]LDáDQLD� ��� 3RGQLHVLHQLH� DWUDNF\MQR�FL� LQZHVW\F\MQHM� UHJLRQX� SRSU]H]UR]EXGRZ
 RGSRZLHGQLHM� LQIUDVWUXNWXU\� WHFKQLF]QHM�� SU]\JRWRZDQLH� RIHUWLQZHVW\F\MQ\FK�RUD]�XNV]WDáWRZDQLH�NRU]\VWQHJR�NOLPDWX�GOD�LQZHVWRUyZ�:� UDPDFK� SULRU\WHWX� UR]ZRMX�� ]ZL�]DQHJR� ]� NXOWXU��� WXU\VW\N� L� RFKURQ� SU]\URG\�REHMPXM�FHJR� UR]ZyM�NXOWXU\� L�RFKURQ
 ZDORUyZ�SU]\URGQLF]\FK� L� NUDMREUD]RZ\FK� UHJLRQX�MDNR�ZDUXQHN�SRGQLHVLHQLD�NRQNXUHQF\MQR�FL�SURGXNWX�WXU\VW\F]QHJR�x &(/�675$7(*,&=1<�15���:]ERJDFHQLH�LVWQLHM�F\FK�L�NUHRZDQLH�QRZ\FK�SURGXNWyZWXU\VW\F]Q\FK� RSDUW\FK� QD� G]LHG]LFWZLH� NXOWXURZ\P� L� XQLNDWRZ\FK� ZDUWR�FLDFKSU]\URGQLF]R�NUDMR]QDZF]\FK�R .LHUXQHN� G]LDáDQLD� ��� 5HZDORU\]DFMD� G]LHG]LFWZD� NXOWXURZHJR�� ZDUWR�FLNUDMREUD]RZ\FK� L�SU]\URGQLF]\FK�RUD]� UR]ZyM�G]LDáDOQR�FL�NXOWXUDOQHM� MDNR�SRGVWDZDWZRU]HQLD�SURGXNWX�WXU\VW\F]QHJR�UHJLRQX��Z�W\P�]QDF]HQLH�UHVWDXUDFML�L�UHZLWDOL]DFML]DE\WNRZ\FK� EXG\QNyZ� L� LFK� RWRF]HQLD� �P�� LQ�� ]HVSRá\� ]DEXGRZ\� L� SU]HVWU]HQLHSXEOLF]QH� Z� KLVWRU\F]Q\FK� XNáDGDFK� XUEDQLVW\F]Q\FK�� ]HVSRá\� GZRUVNLH�� SDáDFRZR�SDUNRZH�� ]DE\WNL� DUFKLWHNWXU\�� SU]HP\VáX� L� WHFKQLNL�� HWQRJUDILL�� UH]HUZDW\DUFKHRORJLF]QH��SDUNL�NXOWXURZH��PLHMVFD�SDPL
FL�L�PDUW\URORJLL��RELHNW\�DUFKLWHNWXU\PLOLWDUQHM��RELHNW\�DUFKLWHNWXU\�VDNUDOQHM�LWS���R .LHUXQHN� G]LDáDQLD� ��� 5R]EXGRZD� L� PRGHUQL]DFMD� V]HURNR� UR]XPLDQHM� LQIUDVWUXNWXU\WXU\VW\F]QHM� L� SRGQRV]HQLH� MDNR�FL� XVáXJ� MDNR� VNáDGRZH� UR]ZRMX� SURGXNWXWXU\VW\F]QHJR�ZRMHZyG]WZD�:� UDPDFK� SULRU\WHWX� UR]ZRMX� ±� .$3,7$à� /8'=.,�� REHMPXM�FHJR� ]EXGRZDQLH� V\VWHPXJZDUDQWXM�FHJR�Z]URVW�NDSLWDáX�OXG]NLHJR�ZRMHZyG]WZD��]JRGQLH�]H�ZVSyáF]HVQ\PL�WUHQGDPLUR]ZRMX�F\ZLOL]DFML�x &(/�675$7(*,&=1<�15���=ZL
NV]HQLH�SRWHQFMDáX�Z\VRNR�NZDOLILNRZDQ\FK�NDGU�R .LHUXQHN�G]LDáDQLD����5R]ZyM�R�URGND�DNDGHPLFNLHJR�
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x &(/�675$7(*,&=1<�15���:]URVW�PRELOQR�FL�VSRáHF]QHM�L�]DZRGRZHM�PLHV]ND�FyZ�D�P�LQ��R .LHUXQHN� G]LDáDQLD� ��� 5R]EXGRZD� V\VWHPX� SRPRF\� VSRáHF]QHM� L� SU]HFLZG]LDáDQLHVNXWNRP�Z\NOXF]HQLD�VSRáHF]QHJR��V]F]HJyOQLH�Z�]DNUHVLH�UR]EXGRZ\�L�PRGHUQL]DFMLLQIUDVWUXNWXU\� SRPRF\� VSRáHF]QHM�� Z� W\P� SRSU]H]� SURILODNW\N
 L� G]LDáDQLD� QD� U]HF]RVyE� ]DJUR*RQ\FK� PDUJLQDOL]DFM� L Z\NOXF]HQLHP� VSRáHF]Q\P� RUD]� UR]EXGRZ
 LPRGHUQL]DFM
 LQIUDVWUXNWXU\�SRPRF\�VSRáHF]QHM�:�UDPDFK�35,25<7(78�52=:2-8�±�,1)5$6758.785$��REHMPXM�FHJR�PRGHUQL]DFM
SRGVWDZRZHJR� XNáDGX� NRPXQLNDF\MQHJR� ZRMHZyG]WZD� RUD]� UR]ZyM� LQIUDVWUXNWXU\WHFKQLF]QHM�x &(/�675$7(*,&=1<�15���5R]ZyM�L�PRGHUQL]DFMD�LQIUDVWUXNWXU\�WHFKQLF]QHM�
5HJLRQDOQD� 6WUDWHJLD� ,QQRZDFML� :RMHZyG]WZD� 3RGNDUSDFNLHJR� QD� ODWD���������56,� ���������� ]RVWDáD� XFKZDORQD� ��� JUXGQLD� ����� U�� SU]H]� 6HMPLN� :RMHZyG]WZD3RGNDUSDFNLHJR� L� MHVW� VWUDWHJLF]Q\P� GRNXPHQWHP� ZRMHZyG]WZD� Z� ODWDFK� ���������PDM�F\P�QD�FHOX�SU]HNV]WDáFHQLH�JR�Z�UHJLRQ�LQQRZDF\MQ\�:L]M� 56,� ���������� MHVW� HNRORJLF]QLH� ]UyZQRZD*RQD�� LQQRZDF\MQD� L� NRQNXUHQF\MQDJRVSRGDUND�� ZRMHZyG]WZR� SRGNDUSDFNLH� MDNR� OLGHU� Z� NUHRZDQLX� HNRLQQRZDFML�� 0LVM�6WUDWHJLL�MHVW�UR]ZyM�LQQRZDF\MQHM�L�NRQNXUHQF\MQHM�JRVSRGDUNL�ZRMHZyG]WZD��QDVWDZLRQHM�QDGREUR�VSRáHF]QH�&HO�JHQHUDOQ\�VWDQRZL�]EXGRZDQLH�VNXWHF]QHJR�L�VSUDZQHJR�UHJLRQDOQHJR�V\VWHPX�LQQRZDFMLGOD�RVL�JQL
FLD�WUZDáHJR��]UyZQRZD*RQHJR�UR]ZRMX�UHJLRQX�:� 5HJLRQDOQHM� 6WUDWHJLL� ,QQRZDFML� :RMHZyG]WZD� 3RGNDUSDFNLHJR� QD� /DWD� ���������VSUHF\]RZDQR�WU]\�SULRU\WHW\�x ]EXGRZDQLH�RWZDUWHM��HIHNW\ZQHM�VLHFL�NUHRZDQLD�L�ZVSDUFLD�LQQRZDF\MQR�FL�x ]ZL
NV]HQLH� SRWHQFMDáX� LQVW\WXFML� HGXNDF\MQ\FK�� QDXNRZ\FK� L� EDGDZF]R�UR]ZRMRZ\FKUHJLRQX�Z�]DNUHVLH�NUHRZDQLD�LQQRZDFML�x Z]PRFQLHQLH�LQQRZDF\MQ\FK�ILUP�Z�UHJLRQLH�L�NUHRZDQLH�QRZ\FK�'R�FHOyZ�VWUDWHJLF]Q\FK�]DOLF]RQR�x Z]PRFQLHQLH�L�UR]ZyM�SRGNDUSDFNLHJR�UHJLRQDOQHJR�V\VWHPX�LQQRZDFML�x VWZRU]HQLH�LQIUDVWUXNWXU\�ILQDQVRZHJR�ZVSDUFLD�LQQRZDFML�x ]ZL
NV]HQLH� Z\NRU]\VWDQLD� SRWHQFMDáX� EDGDZF]R�UR]ZRMRZHJR� GOD� Z]URVWXLQQRZDF\MQR�FL�JRVSRGDUNL�ZRMHZyG]WZD�x ]EXGRZDQLH� L� UR]ZLMDQLH� NXOWXU\� LQQRZDF\MQHM� PLHV]ND�FyZ� UHJLRQX� ±� NUHRZDQLHVSRáHF]H�VWZD�LQQRZDF\MQHJR��Z�W\P�LQIRUPDF\MQHJR�x VWZRU]HQLH� GREUHJR� NOLPDWX� L� ZDUXQNyZ� ZVSLHUDQLD� SRZVWDZDQLD� QRZ\FK� ILUPLQQRZDF\MQ\FK�L�UR]ZRMX�LVWQLHM�F\FK�x Z\NRU]\VWDQLH� ZVSyáSUDF\� ]� UHJLRQDPL� L� ]� LQQ\PL� NUDMDPL�� ]ZáDV]F]D� R�FLHQQ\PL�� ZSURPRZDQLX�LQQRZDF\MQHM�JRVSRGDUNL�3ROLW\ND�0LDVWD�5]HV]RZD�Z�]DNUHVLH�UR]ZRMX�LQQRZDFML�L�VSRáHF]H�VWZD�LQIRUPDF\MQHJR�MHVWZ� SHáQL� ]JRGQD� ]� ]DSLVDPL� 5HJLRQDOQHM� 6WUDWHJLL�� 0LDVWR� SU]\M
áR� Z� IRUPLH� ZLHOROHWQLHJRSODQX� LQZHVW\F\MQHJR� ]DGDQLD� GRW\F]�FH� UR]ZRMX� LQIUDVWUXNWXU\� VSRáHF]H�VWZDLQIRUPDF\MQHJR�QD� ODWD������������� -HGQRF]H�QLH� UyZQLH* QLQLHMV]\�3URJUDP�5HZLWDOL]DFMLSU]\F]\QLDá� VL
 E
G]LH� GR� UHDOL]DFML� VWUDWHJLL� ZRMHZyG]NLHM�� SRSU]H]� UHDOL]DFM
 SURMHNWyZLQIUDVWUXNWXUDOQ\FK�� ZVSLHUDM�F\FK� LQQRZDF\MQ� G]LDáDOQR�ü� JRVSRGDUF]� RUD]� Z]URVW
�� 'RNXPHQW�V]HU]HM�RPyZLRQR�Z�GDOV]HM�F]
�FL�UR]G]LDáX�
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SRWHQFMDáX� LQVW\WXFML�HGXNDF\MQ\FK� L�EDGDZF]R�UR]ZRMRZ\FK��1DOH*\�]DXZD*\ü��*H�SURMHNW\NZDOLILNXM�FH� VL
 GR� ZVSDUFLD� Z� SURJUDPDFK� UHZLWDOL]DFML�� GRW\F]\ü� PRJ� ]DSRELHJDQLDZ\NOXF]HQLX�VSRáHF]QHPX��Z�W\P�F\IURZHPX�6WUDWHJLD�5R]ZRMX�5]HV]RZD��.RPSOHNVRZR�ü� VWUDWHJLF]Q\FK� GRNXPHQWyZ� 0LDVWD� ZVND]XMH� QD� URO
 3URJUDPX5HZLWDOL]DFML� MDNR� HOHPHQWX� SURFHVX� SODQRZDQLD�� V]F]HJyOQLH� ]H� Z]JO
GX� QD� MHJR]LQWHJURZDQ\� FKDUDNWHU�� :� XFKZDOH� Z� VSUDZLH� VWUDWHJLL� 5DGD� 0LDVWD� ZVND]DáD� QD� �FLVá�ZVSyá]DOH*QR�ü� SRPL
G]\� 6WXGLXP� 8ZDUXQNRZD� L� .LHUXQNyZ� =DJRVSRGDURZDQLD3U]HVWU]HQQHJR� RUD]� 6WUDWHJL� 5R]ZRMX� 0LDVWD�� 6WXGLXP� L� 6WUDWHJLD� VWDQRZL� RNUH�ORQ�NRQFHSFM
 �ZLDGRPHJR� L� V\QWHW\F]QHJR� VWHURZDQLD� GáXJRIDORZ\P� UR]ZRMHP� PLDVWD�� SU]\F]\P�6WXGLXP�RNUH�OD�NRQFHSFM
 UR]ZRMX�Z�VIHU]H�IXQNFMRQDOQR���SU]HVWU]HQQHM��]D� 6WUDWHJLDVWDQRZL�NRQFHSFM
 UR]ZRMX�VSRáHF]QR�±�JRVSRGDUF]HJR��RNUH�ODM�F�JáyZQH��VWUDWHJLF]QH�FHOHUR]ZRMX�� SU]HGVL
Z]L
FLD� L� ]DGDQLD� V]F]HJyáRZH�� VWDQRZL�FH� LQVWUXPHQW\� UHDOL]DFML� FHOyZVWUDWHJLF]Q\FK��RUD]�IRUPXáXMH�PLVM
 UR]ZRMX�PLDVWD�5]HV]RZD�GR������U�:�UyG�VWUDWHJLF]Q\FK�FHOyZ�JáyZQ\FK�UR]ZRMX�0LDVWD�]QDOD]á\�VL
�x WZRU]HQLH�VSU]\MDM�F\FK�ZDUXQNyZ�GOD�UR]ZRMX�5]HV]RZD�MDNR�DWUDNF\MQHJR�PLHMVFD�GODSURZDG]HQLD� G]LDáDOQR�FL� JRVSRGDUF]HM� RUD]� UR]ZRMX� V]NROQLFWZD� Z\*V]HJR�� QDXNL� LNXOWXU\�x SRSUDZD�ZDUXQNyZ�*\FLD�PLHV]ND�FyZ�L�VWDQX�EH]SLHF]H�VWZD�SXEOLF]QHJR�x UR]ZyM�L�SRSUDZD�IXQNFMRQRZDQLD�V\VWHPX�NRPXQLNDFML�L�LQIUDVWUXNWXU\�WHFKQLF]QHM�x RFKURQD� L� ]DJRVSRGDURZ\ZDQLH� ZDORUyZ� L� ]DVREyZ� �URGRZLVND� SU]\URGQLF]HJR� LNXOWXURZHJR�x ]DJRVSRGDURZ\ZDQLH�WHUHQX�PLDVWD�Z�VSRVyE�UDFMRQDOQ\�SRG�Z]JO
GHP�SU]HVWU]HQQ\P�LDUFKLWHNWRQLF]Q\P�:�UyG� V]HURNLHJR�NDWDORJX� FHOyZ� V]F]HJyáRZ\FK�� GRW\F]�F\FK�ZV]\VWNLFK� G]LHG]LQ�*\FLD� L]DGD�0LDVWD��MDNR�ZL�*�FH�VL
 ]�SURFHVHP�UHZLWDOL]DFML�Z\PLHQLü�QDOH*\�SU]HGH�ZV]\VWNLP�x SURZDG]HQLH� SROLW\NL� XNLHUXQNRZDQHM� QD� Z]URVW� WHPSD� UR]ZRMX� JRVSRGDUF]HJR�SRGQLHVLHQLD�SR]LRPX�3.%�L�SRSUDZ\�MHJR�VWUXNWXU\�x ZVSLHUDQLH�ORNDOQHM�SU]HGVL
ELRUF]R�FL�x VWZRU]HQLH� V\VWHPX� ZDUXQNyZ� GR� UHDOL]DFML� ORNDOQ\FK� SURJUDPyZ� EXGRZQLFWZDPLHV]NDQLRZHJR�XZ]JO
GQLDM�FHJR�QLVNLH�GRFKRG\�OXGQR�FL�x SURZDG]HQLH�SROLW\NL�DNW\ZQHJR�SU]HFLZG]LDáDQLD�EH]URERFLX�x SURPRZDQLH� Z\VRNLHJR� SR]LRPX� QDNáDGyZ� LQZHVW\F\MQ\FK� L� G\QDPLNL� G]LDáDOQR�FLKDQGORZHM� Z� JRVSRGDUFH� ZRMHZyG]WZD� Z� FHOX� VWZRU]HQLD� NRU]\VWQHJR� ÄNOLPDWX´� GODUHDOL]DFML�LQZHVW\FML�R�FKDUDNWHU]H�UR]ZRMRZ\P�x VWZRU]HQLH� VSU]\MDM�F\FK� ZDUXQNyZ� GOD� ]QDF]�FHJR� QDSá\ZX� NDSLWDáX� NUDMRZHJR� L]DJUDQLF]QHJR��VáX*�FHJR�ORNDOL]DFML�LQZHVW\FML�R�FKDUDNWHU]H�UR]ZRMRZ\P�L�SU]\VSLHV]HQLDWHPSD�SU\ZDW\]DFML�x WZRU]HQLH� ]DVREyZ� JUXQWyZ� SXEOLF]Q\FK� MDNR� HOHPHQWX� SURJUDPX� DNW\ZL]DFMLG]LDáDOQR�FL�JRVSRGDUF]HM�x SURZDG]HQLH� VNRRUG\QRZDQHM� SROLW\NL� UR]ZRMX� XNLHUXQNRZDQHM� QD� WZRU]HQLH� QRZ\FKPLHMVF�SUDF\�x ]ZL
NV]HQLH�QDNáDGyZ�ILQDQVRZ\FK�QD�XWU]\PDQLH�L�UR]ZyM�GUyJ�x Z]URVW�DWUDNF\MQR�FL�PLDVWD�GOD�PLJUDQWyZ�
�� 8FKZDáD�1U�/;;9�������5DG\�0LDVWD�5]HV]RZD�]� GQLD� ��� F]HUZFD������ U��Z� VSUDZLH� 6WUDWHJLL�5R]ZRMX0LDVWD�5]HV]RZD�
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x ]ZL
NV]HQLH� VNXWHF]QR�FL� L� NRRUG\QDFML� G]LDáD� VáX*E� RGSRZLHG]LDOQ\FK� ]DEH]SLHF]H�VWZR�SXEOLF]QH�x ZSURZDG]HQLH�PRQLWRULQJX�PLHMVF�ZL
NV]\FK�]DJUR*H� L�]ZL
NV]HQLH�SUHZHQFML�x XWU]\PDQLH�GREUHJR�VWDQX�F]\VWR�FL�SRZLHWU]D�L�]PQLHMV]DQLH�HPLVML�x UDFMRQDOQH� L� SURHNRORJLF]QH� JRVSRGDURZDQLH� ]DVREDPL� ]LHOHQL� QLHXU]�G]RQHM� L� WHUHQDPLQLH]DLQZHVWRZDQ\PL�x SRZL
NV]HQLH�]DVREyZ�]LHOHQL�XU]�G]RQHM�x SRSUDZD�NOLPDWX�DNXVW\F]QHJR�PLDVWD�x SRSUDZD�³NOLPDWX´�GOD�SRZVWDZDQLD�QRZ\FK�L�UR]ZRMX�LVWQLHM�F\FK�XVáXJ�NXOWXU\�x V\VWHPRZH�ZVSLHUDQLH�Z\VRNLHM�DNW\ZQR�FL�L�SU]HGVL
ELRUF]R�FL�ORNDOQHM�x WZRU]HQLH� ]DVREyZ� JUXQWyZ� NRPXQDOQ\FK� MDNR� HOHPHQWX� SURJUDPX� DNW\ZL]DFMLG]LDáDOQR�FL�JRVSRGDUF]HM�Z�0LH�FLH�x Z\NRU]\VWDQLH�ZDORUyZ�WXU\VW\F]Q\FK�]�UyZQRF]HVQ\P�]ZL
NV]HQLHP�L�]Uy*QLFRZDQLHPED]\�QRFOHJRZHM�x SRZL
NV]HQLH� ]DVREyZ� WHUHQyZ� UHNUHDF\MQ\FK� ]� XZ]JO
GQLHQLHP� Z\PRJyZSU]HVWU]HQQ\FK�L�HNRORJLF]Q\FK�x VWZRU]HQLH�V\VWHPX�]LHOHQL�UHNUHDF\MQHM�x XWU]\PDQLH�IXQNFML�PLHV]NDQLRZHM�Z�FHQWUXP��5\QHN��3URJUDP� 5HZLWDOL]DFML� ZSLVXMH� VL 
 �FL�OH� Z� UHDOL]DFM
 ]DUyZQR� FHOyZ� JáyZQ\FK�� MDN� LV]F]HJyáRZ\FK� 6WUDWHJLL� 0LDVWD �� á�F]�F� Z� VRELH� UHDOL]DFM
 SU]HGVL
Z]L
ü� R� Uy*QRURGQ\PFKDUDNWHU]H�� ZGUD*DQ\FK� SU]H]� Uy*QHJR� URG]DMX� SRGPLRW\�� ]� Z\NRU]\VWDQLHP� �URGNyZSRFKRG]�F\FK�]�Uy*Q\FK�(UyGHá�ILQDQVRZDQLD�6WXGLXP�8ZDUXQNRZD� L� .LHUXQNyZ�=DJRVSRGDURZDQLD�3U]HVWU]HQQHJR�68L.=3���:� UR]G]LDOH� GRW\F]�F\P� 6WUDWHJLL� 0LDVWD� ZVND]DQR� MX* QD� V]F]HJyOQ� URO
 6WXGLXP� ZSURFHVLH�SODQRZDQLD�UR]ZRMX�5]HV]RZD�6WXGLXP�]D�SRGVWDZRZH�XZDUXQNRZDQLD�SROLW\NL�SU]HVWU]HQQHM�X]QDáR�P�LQ��x LVWQLHM�F\� XNáDG� JáyZQ\FK� FL�JyZ� NRPXQLNDF\MQ\FK�� R� FKDUDNWHU]H� SURPLHQLVWR�NRQFHQWU\F]Q\P�x SRáR*HQLH� LVWQLHM�F\FK� OLQLL� NROHMRZ\FK� Z� VWRVXQNX� GR� WHUHQyZ� SRGVWDZRZHJR]DLQZHVWRZDQLD�PLHMVNLHJR�x Ä5]HV]yZ�QDG�:LVáRNLHP´�±�KLVWRU\F]Q\�UR]ZyM�PLDVWD�Z�SRZL�]DQLX�]�U]HN�:LVáRN�x SRáR*HQLH�PLDVWD�QD�SRJUDQLF]X�NUDLQ�JHRJUDILF]Q\FK�x Z\VW
SRZDQLH�Z� VWRVXQNRZR� EOLVNLP� V�VLHG]WZLH��Z� UDPDFK� WHUHQyZ� ]DLQZHVWRZDQ\FKREV]DUyZ�]Uy*QLFRZDQ\FK�NXOWXURZR��R�FKDUDNWHU]H�PLHMVNLP�L�ZLHMVNLP�x EH]SR�UHGQLH� V�VLHG]WZR� RVLHGOL� PLHV]NDQLRZ\FK� ZLHORURG]LQQ\FK� �EORNRZLVN��SR]EDZLRQ\FK�SU]HVWU]HQL�SXEOLF]Q\FK��]�]DEXGRZ� KLVWRU\F]QHJR�FHQWUXP�x SLHU�FLHQLRZ\�XNáDG�V\VWHPyZ�LQIUDVWUXNWXU\�WHFKQLF]QHM�x UR]ZyM� ]DEXGRZ\� PLDVWD� Z� SRZL�]DQLX� ]� V\VWHPDPL� LQIUDVWUXNWXU\� WHFKQLF]QHM�� MDNRNROHMQH�SLHU�FLHQLH�RWDF]DM�FH�FHQWUXP�x GX*\�VWRSLH� ]DLQZHVWRZDQLD�WHUHQyZ�Z�JUDQLFDFK�DGPLQLVWUDF\MQ\FK�PLDVWD�x UR]ZyM�]DEXGRZ\�PLDVWD��]ZáDV]F]D�PLHV]NDQLRZHM��EH]�SRZL�]DQLD�]� UHDOL]DFM� IXQNFMLSXEOLF]Q\FK�=D�JáyZQH�FHOH�L�NLHUXQNL�SROLW\NL�SU]HVWU]HQQHM�Z�6WXGLXP�SU]\M
WR�x SU]HNV]WDáFHQLH�VWUXNWXU\�IXQNFMRQDOQR�±�SU]HVWU]HQQHM�PLDVWD�VáX*�FH�SRGQLHVLHQLX�UDQJLPLDVWD�Z�UHJLRQLH��Z�3ROVFH�L�(XURSLH�
�� 8FKZDáD�1U�;;;9,,����������5DG\�0LDVWD�5]HV]RZD�]�GQLD���OLSFD������U�
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x XGRVW
SQLHQLH�SU]HVWU]HQL�PLDVWD�GOD�Uy*QRURGQ\FK�IXQNFML�x XGRVW
SQLHQLH�SU]HVWU]HQL�PLDVWD�GOD�LQZHVWRUyZ�x GRVWRVRZDQLH� ]DVDG� ]DJRVSRGDURZDQLD� WHUHQyZ� GR� ORNDOQ\FK� XZDUXQNRZD� Z� ]DNUHVLHIL]MRJUDILL��ZDORUyZ�SU]\URGQLF]\FK�L�NXOWXURZ\FK�x GRVWRVRZDQLH� UR]ZRMX� LQIUDVWUXNWXU\� VSRáHF]QHM� L� WHFKQLF]QHM� GR� SRWU]HE� PLHV]ND�FyZRUD]� UROL� SRV]F]HJyOQ\FK� WHUHQyZ� Z� SU]\M
W\P� PRGHOX� VWUXNWXU\� IXQNFMRQDOQR� �SU]HVWU]HQQHM�PLDVWD�:� 6WXGLXP� ZVND]DQR� WDN*H�� L* FHOH� L� NLHUXQNL� SROLW\NL� SU]HVWU]HQQHM� PLDVWD� SRZLQQ\� E\üUHDOL]RZDQH�Z�V]F]HJyOQR�FL�SRSU]H]�x PRGHUQL]DFM
 L� SU]HNV]WDáFDQLH� PRQRIXQNF\MQ\FK� WHUHQyZ� ]DEXGRZ\� PLHV]NDQLRZHM�ÄEORNRZLVN´�RUD]�]DEXGRZ\�SU]HP\VáRZHM�x á�F]HQLH� SRV]F]HJyOQ\FK� REV]DUyZ� PRQRIXQNF\MQ\FK� Z� MHGHQ� VSyMQ\�� ]LQWHJURZDQ\RUJDQL]P�PLHMVNL�WM��WZRU]HQLH�SLHU]HL��FL�JyZ�XOLF]Q\FK��GRVW
SQHM�SU]HVWU]HQL�SXEOLF]QHMLWS��x ]DJRVSRGDURZ\ZDQLH� WHUHQyZ� ]� XZ]JO
GQLHQLHP� ZLHORIXQNF\MQHJR� LFK� Z\NRU]\VWDQLD�XZDUXQNRZD� ORNDOQ\FK��ZDORUyZ�NXOWXURZ\FK�L�SU]\URGQLF]\FK�RUD]�UROL�SRV]F]HJyOQ\FKWHUHQyZ�Z�SU]\M
W\P�PRGHOX�VWUXNWXU\�IXQNFMRQDOQR�SU]HVWU]HQQHM�PLDVWD�x RNUH�OHQLH� V]F]HJyáRZ\FK�� D� ]DUD]HP� VWDELOQ\FK� ]DVDG� ]DJRVSRGDURZDQLD� REV]DUyZVWUDWHJLF]Q\FK�x UR]ZyM�NRPXQLNDFML��VSyMQLH�GR�LVWQLHM�FHJR��UR]SR]QDQHJR�V\VWHPX�x UR]ZyM�LQIUDVWUXNWXU\�WHFKQLF]QHM�RUD]�MHM�NRQW\QXDFMD�x UR]SR]QDZDQLH�L�SU]HNV]WDáFHQLD�VWUXNWXU\�ZáDVQR�FL�JUXQWyZ�6]HUV]H� LQIRUPDFMH� QD� WHPDW� ]DSLVyZ�6WXGLXP�� RGQRV]�F\FK� VL
 GR� ]DJDGQLH� UHZLWDOL]DFML�]QDMGXM� VL
 Z� F]
�FL� ,� Z� UR]G]LDOH� 8ZDUXQNRZDQLD� SU]HVWU]HQQH�� 1DOH*\� ]D]QDF]\ü�� *H3URJUDP� 5HZLWDOL]DFML� XZ]JO
GQLD� XVWDOHQLD� 6WXGLXP�� Z� W\P� Z\]QDF]HQLH� REV]DUyZUHZLWDOL]DFML�RSLHUD�VL
 QD�DQDOL]DFK�0LDVWD�]�UHVSHNWRZDQLHP�]DSLVyZ�VWXGLXP�GRW\F]�F\FK�x ORNDOQ\FK�ZDUWR�FL�]DVREyZ��URGRZLVND�SU]\URGQLF]HJR�L�]DJUR*H� �URGRZLVNRZ\FK�x ORNDOQ\FK�ZDUWR�FL��URGRZLVND�NXOWXURZHJR�L�NUDMREUD]X�x WHUHQyZ�]DEXGRZDQ\FK�Z\PDJDM�F\FK�UHKDELOLWDFML�x WHUHQyZ�]DEXGRZDQ\FK�Z\PDJDM�F\FK�SU]HNV]WDáFH��x REV]DUyZ�VWUDWHJLF]Q\FK�x SURMHNWRZDQHM�VWUXNWXU\�IXQNFMRQDOQR�±�SU]HVWU]HQQHM�PLDVWD�3URJUDP�2FKURQ\��URGRZLVND��3URJUDP�5HZLWDOL]DFML� MHVW� ]JRGQ\�]�SROLW\N� 0LDVWD�� ]ZL�]DQ� ]� UHDOL]DFM� ]DVDG\� UR]ZRMX]UyZQRZD*RQHJR�L�RFKURQ� �URGRZLVND�3R]D� VWUDWHJL� 0LDVWD� L� 68L.=3� QDMZD*QLHMV]\P� GRNXPHQWHP� SODQLVW\F]Q\P�0LDVWD� Z� WHMG]LHG]LQLH�MHVW�3URJUDP�RFKURQ\��URGRZLVND��32����:�32� Z�QDVW
SVWZLH�SU]HSURZDG]RQHMGLDJQR]\� VWDQX� ZV]\VWNLFK� HOHPHQWyZ� �URGRZLVND� 5]HV]RZD�� SU]\M
WR� QDVW
SXM�FH� FHOHVWUDWHJLF]QH�x SRSUDZD�MDNR�FL�L�RFKURQD�]DVREyZ��URGRZLVND�SU]\URGQLF]HJR�x UR]ZyM� L� SRSUDZD� IXQNFMRQRZDQLD� LQIUDVWUXNWXU\� WHFKQLF]QHM� PDM�FHM� ZSá\Z� QD� MDNR�ü*\FLD�PLHV]ND�FyZ�L��URGRZLVNR�x SURHNRORJLF]QH�]DJRVSRGDURZDQLH�WHUHQyZ�SRSU]HP\VáRZ\FK�L�VND*RQ\FK�x SURHNRORJLF]QH�JRVSRGDURZDQLH�]DVREDPL�WHUHQyZ�]LHORQ\FK�PLDVWD�x UDFMRQDOQH�JRVSRGDURZDQLH�]DVREDPL�HQHUJLL��ZRG\�L�VXURZFyZ�x UDFMRQDOQH�JRVSRGDURZDQLH�RGSDGDPL�
�� 3URJUDP�RFKURQ\��URGRZLVND�]�SODQHP�JRVSRGDUNL�RGSDGDPL�0LDVWD�5]HV]RZD�]�F]HUZFD������
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x SU]HFLZG]LDáDQLH� SRZD*Q\P� DZDULRP� L� ]DSHZQLHQLH� EH]SLHF]H�VWZD� FKHPLF]QHJR� LELRORJLF]QHJR�x UR]EXGRZD�V\VWHPyZ�PRQLWRURZDQLD�VWDQX��URGRZLVND�x GDOV]\�UR]ZyM�HGXNDFML�L�LQIRUPDFML�HNRORJLF]QHM�RUD]�SRV]HU]DQLH�GLDORJX�VSRáHF]QHJR�=DUyZQR�FHOH� VWDZLDQH� UHZLWDOL]DFML�Z�=3255�� MDN� L� FHOH�SU]\M
WH�Z�QLQLHMV]\P�3URJUDPLHGOD� SURFHVX� UHZLWDOL]DFML� REV]DUyZ� PLHMVNLFK� Z� 5]HV]RZLH�� XZ]JO
GQLDM� SUREOHP\�URGRZLVNRZH�PLDVWD�L�SRWU]HE\�Z�]DNUHVLH�SROHSV]DQLD�MHJR�VWDQX��MDN�L�SURHNRORJLF]QHJR�LUDFMRQDOQHJR�JRVSRGDURZDQLD�Uy*Q\PL�]DVREDPL�0R*OLZR�ü� RGG]LDá\ZDQLD� /35� L� XM
W\FK� Z� QLP� SURMHNWyZ� QD� UHDOL]DFM
 FHOyZ�URGRZLVNRZ\FK� MHVW� V]F]HJyOQLH� ZLGRF]QD� QD� SR]LRPLH� SU]\M
W\FK� Z� 32� FHOyZV]F]HJyáRZ\FK��D�Z�V]F]HJyOQR�FL�FHOyZ������HOLPLQRZDQLH�(UyGHá�QLVNLHM�HPLVML�NRPXQDOQHM������]PQLHMV]HQLH�HPLVML�]DQLHF]\V]F]H� L�SR]LRPX�KDáDVX�]H�(UyGHá�NRPXQLNDF\MQ\FK������SRSUDZD�VWDQX�NOLPDWX�DNXVW\F]QHJR�QD�WHUHQLH�PLDVWD�5]HV]RZD����� SRSUDZD� VWDQX� L� RFKURQD� ]DVREyZ� SU]\URG\� PLDVWD� GOD� UDFMRQDOQHJR� X*\WNRZDQLDUy*QRURGQR�FL�ELRORJLF]QHM������UR]ZyM�L�SRSUDZD�IXQNFMRQRZDQLD�V\VWHPyZ�ZRGRFL�JRZ\FK�L�NDQDOL]DF\MQ\FK������SRSUDZD�HIHNW\ZQR�FL�VLHFL�FLHSOQ\FK������UR]ZyM�VLHFL�GURJRZHM�Z�DVSHNFLH�PLQLPDOL]DFML�MHM�ZSá\ZX�QD�VWDQ��URGRZLVND����� UDFMRQDOQH� X*\WNRZDQLH� L� SURHNRORJLF]QH� JRVSRGDURZDQLH� ]DVREDPL� ]LHOHQLQLHXU]�G]RQHM�L�WHUHQDPL�QLH]DLQZHVWRZDQ\PL�PLDVWD������ZGUD*DQLH�SURJUDPyZ�NRPSOHNVRZHM�RFKURQ\�WHUHQyZ�]LHOHQL�Z�PLH�FLH������]ZL
NV]HQLH�DWUDNF\MQR�FL�WHUHQyZ�UHNUHDF\MQ\FK�QDG�:LVáRNLHP����� ]PQLHMV]HQLH� HQHUJRFKáRQQR�FL� SURFHVyZ� Z\WZyUF]\FK�� XVáXJ� L� ]X*\FLD� HQHUJLL� ZJRVSRGDUVWZDFK�GRPRZ\FK�L�JRVSRGDUFH�NRPXQDOQHM������]ZL
NV]HQLH�Z\NRU]\VWDQLD�HQHUJLL�RGQDZLDOQHM������UDFMRQDOL]DFMD�JRVSRGDURZDQLD�RGSDGDPL�NRPXQDOQ\PL�']LDáDQLD�UHDOL]DF\MQH�FHOyZ�32� XM
WH�]RVWDá\�Z�GZyFK�KRU\]RQWDFK�F]DVRZ\FK�x NUyWNRRNUHVRZ\P�GR�URNX������x GáXJRRNUHVRZ\P�GR�URNX������2JyáHP�á�F]QH�NRV]W\�G]LDáD� XM
W\FK�Z�32� VL
JQ� NZRW\�������POQ�]á�L�SRFKRG]Lü�PDM� ]Uy*Q\FK� (UyGHá� ILQDQVRZDQLD� ]� F]HJR� ]QDF]�F� ZL
NV]R�ü� VWDQRZLü� E
G� NUDMRZH� �URGNLSXEOLF]QH� �EOLVNR� ������ �URGNL� 8QLL� (XURSHMVNLHM� �SRQDG� ����� L� �URGNL� SU]HGVL
ELRUVWZSU\ZDWQ\FK��RN������8V]F]HJyáRZLHQLH�SROLW\NL�0LDVWD�Z�]DNUHVLH�JRVSRGDUNL�RGSDGDPL�]DZLHUD�Ä3ODQ�JRVSRGDUNLRGSDGDPL´�� -HJR� GáXJRRNUHVRZ\� FHO� RJyOQ\� GR� URNX� ����� VWDQRZL� PLQLPDOL]DFMD� LOR�FLZ\WZDU]DQ\FK� RGSDGyZ�Z� VHNWRU]H� NRPXQDOQ\P� RUD]�ZGUR*HQLH� QRZRF]HVQ\FK� V\VWHPyZLFK�RG]\VNX�L�XQLHV]NRGOLZLDQLD�:�UyG� FHOyZ� NUyWNRWHUPLQRZ\FK� QD� ODWD� ����� ± ����� Z� QDZL�]DQLX� GR� 3URJUDPX5HZLWDOL]DFML��Z\PLHQLü�QDOH*\�Z�V]F]HJyOQR�FL�x REM
FLH�]RUJDQL]RZDQ� ]ELyUN� RGSDGyZ�ZV]\VWNLFK�PLHV]ND�FyZ�PLDVWD�x VNLHURZDQLH�Z� URNX������QD� VNáDGRZLVND� GR� ���� �ZDJRZR�� FDáNRZLWHM� LOR�FL� RGSDGyZNRPXQDOQ\FK�XOHJDM�F\FK�ELRGHJUDGDFML��Z�VWRVXQNX�GR�URNX�������x RVL�JQL
FLH� GR� NR�FD� URNX� ����� ]DNáDGDQ\FK� OLPLWyZ� RG]\VNX� L� UHF\NOLQJX� RGSDGyZRSDNRZDQLRZ\FK��RG]\VNX�Z�Z\VRNR�FL�����L�UHF\NOLQJX�����'R�QDMZD*QLHMV]\FK�Z�NRQWHN�FLH�SURFHVX�UHZLWDOL]DFML�G]LDáD� SU]\M
W\FK�Z�3ODQLH�]DOLF]\üQDOH*\�x ]EXGRZDQLH�QD�FDá\P�WHUHQLH�PLDVWD�HIHNW\ZQHJR�V\VWHPX�VHOHNW\ZQHM�]ELyUNL�VXURZFyZZWyUQ\FK�� SDSLHUX�� V]NáD�� PHWDOX�� WZRU]\Z� V]WXF]Q\FK� �EXWHOHN� 3(7��� ]DJ
V]F]HQLH
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LVWQLHM�FHM� VLHFL�Z\VHSHN� HNRORJLF]Q\FK� GR�ZDUWR�FL� �UHGQLHM� ����PLHV]ND�FyZ� QD� ND*G�Z\VHSN
 ]ELyUNL�x ZSURZDG]HQLH� NRPSRVWRZDQLD� Z� RJUyGNDFK� SU]\GRPRZ\FK� QD� WHUHQDFK� R� PQLHMV]HMJ
VWR�FL�]DOXGQLHQLD�:�SODQLH�]DZDUWR�WDN*H�GZD�FHOH��UHGQLRRNUHVRZH�QD�ODWD������±������x 'HSRQRZDQLH�Z� URNX� ����� QD� VNáDGRZLVNDFK� QLH�ZL
FHM� QL* ����ZV]\VWNLFK� RGSDGyZNRPXQDOQ\FK�x 6NLHURZDQLH�Z�URNX������QD�VNáDGRZLVND�QLH�ZL
FHM�QL* �����ZDJRZR��FDáNRZLWHM�LOR�FLRGSDGyZ�NRPXQDOQ\FK�XOHJDM�F\FK�ELRGHJUDGDFML��Z�VWRVXQNX�GR�URNX�������'RNXPHQW\� GRW\F]�FH� SROLW\N� Z� Uy*Q\FK� VHNWRUDFK� VSRáHF]QR�JRVSRGDUF]\FK6WUDWHJLD�UR]ZL�]\ZDQLD�SUREOHPyZ�SRPRF\�VSRáHF]QHM6]F]HJyOQ� URO
 ZVSLHUDM�F� GOD�FHOyZ�L�G]LDáD� QLQLHMV]HJR�3URJUDPX�5HZLWDOL]DFML��VWDQRZLSROLW\ND�0LDVWD�Z�G]LHG]LQLH�SRPRF\�VSRáHF]QHM��MDNR�SRGVWDZRZD�Z�]DNUHVLH�]DSRELHJDQLDSURFHVRP� PDUJLQDOL]DFML� L� Z\NOXF]HQLD� VSRáHF]QHJR�� ']LDáDQLD� XM
WH� Z� Ä6WUDWHJLLUR]ZL�]\ZDQLD�SUREOHPyZ�SRPRF\�VSRáHF]QHM´��UHDOL]RZDQH�QD�REV]DUDFK�UHZLWDOL]RZDQ\FKSU]\F]\QLDü�VL
 E
G� GR�RVL�JDQLD�FHOyZ�UHZLWDOL]DFML�RUD]�RVL�JDQLD�]DáR*RQ\FK�ZVND(QLNyZ3URJUDPX�5HZLWDOL]DFML�6]F]HJyOQD� UROD� 6WUDWHJLL� ZL�*H� VL
 ]� GRNRQDQLHP� GLDJQR]\� V\WXDFML� RUD]� LGHQW\ILNDFM�LVWRWQ\FK�]�SXQNWX�ZLG]HQLD�PLHV]ND�FyZ�5]HV]RZD�G]LDáD���:�UyG�UR]ZL�]D� LVWQLHM�F\FKSUREOHPyZ�VSRáHF]Q\FK�SU]HGVWDZLFLHOH�PLHV]ND�FyZ�Z\PLHQLDM��x ]DSURSRQRZDQLH� SHZQ\P� JUXSRP� Uy*Q\FK� IRUP� SUDF\� �SURSR]\FMH� UREyW� SXEOLF]Q\FK�WZRU]HQLH�QRZ\FK�PLHMVF�SUDF\��x NV]WDáWRZDQLH� Z�UyG� GRURVá\FK� XPLHM
WQR�FL� UDFMRQDOQHJR� JRVSRGDURZDQLD� VNURPQ\PL�URGNDPL�ILQDQVRZ\PL�L�SRV]XNLZDQLD�SUDF\�x RUJDQL]RZDQLH�G]LHFLRP�L�PáRG]LH*\�ZROQHJR�F]DVX�P��LQ��SRSU]H]�]DNáDGDQLH��ZLHWOLF�x VWZRU]HQLH�PR*OLZR�FL�NV]WDáFHQLD�VL
 ZL
NV]HM�OLF]ELH�G]LHFL�]�URG]LQ�XERJLFK�x XVWDOHQLH� Z\ND]X� PLHMVF� SXEOLF]Q\FK� ]� ]DND]HP� VSR*\ZDQLD� DONRKROX�� RJUDQLF]HQLHOLF]E\�VNOHSyZ�VSU]HGDM�F\FK�DONRKRO�x ]ZL
NV]HQLH�EH]SLHF]H�VWZD�QD�RVLHGODFK�3URSR]\FMH� PLHV]ND�FyZ� UyZQLH* ZVND]XM� QD� ]LQWHJURZDQLH� L� Z\NRU]\VWDQLH� G]LDáD�REM
W\FK�]DUyZQR�6WUDWHJL���MDN�L�3URJUDPHP�5HZLWDOL]DFML�&HOH�VWUDWHJLL�XM
WH�V� Z�QDVW
SXM�FH�EORNL�x 3RPRF� QD� U]HF]� URG]LQ� L� �URGRZLVN� GRWNQL
W\FK� SUREOHPHP� EH]URERFLD� ±� FHOHPSODQRZDQ\FK�SU]H]�0LHMVNL�2�URGHN�3RPRF\�6SRáHF]QHM�G]LDáD� MHVW�R ZVSLHUDQLH�EH]URERWQ\FK�Z�SRV]XNLZDQLX�SUDF\�RUD]�SU]HFLZG]LDáDQLH�L�HOLPLQRZDQLHQHJDW\ZQ\FK�VNXWNyZ�SV\FKRVSRáHF]Q\FK�EH]URERFLD��$GUHVDWHP�SURJUDPX�MHVW�JUXSDRVyE�� EH]URERWQ\FK� ]� WHUHQX� PLDVWD�� NWyUH� V� SRGRSLHF]Q\PL� SRPRF\� VSRáHF]QHM� LZ\ND]XM� DNW\ZQR�ü�Z�SRV]XNLZDQLX�]DWUXGQLHQLD�3RGVWDZRZH�]DáR*HQLD�VWUDWHJLL�Z�W\P�]DNUHVLH�REHMPXM� Z�V]F]HJyOQR�FL�R EXGRZDQLH� VLHFL� ZVSyáSUDF\� PL
G]\� LQVW\WXFMDPL� L� RUJDQL]DFMDPL� SR]DU]�GRZ\PLG]LDáDM�F\PL�QD�U]HF]�UR]ZL�]\ZDQLD�SUREOHPyZ�EH]URERFLD�R SU]HFLZG]LDáDQLH�X]DOH*QLHQLX��ZLDGF]HQLRELRUFyZ�RG�LQVW\WXFML�SRPRF\�VSRáHF]QHM�R UR]ZL�]\ZDQLH�SUREOHPX�EH]URERFLD�V\VWHPRZR��F]\OL�]�XZ]JO
GQLHQLHP�SRPRF\�GODURG]LQ\�EH]URERWQHJR�R ]Uy*QLFRZDQLH� IRUP� SRPRF\� DGUHVRZDQ\FK� GR� EH]URERWQHJR� ]JRGQLH� ]� ]DVDG�LQG\ZLGXDOL]DFML�SURFHVX�SRPDJDQLD�x 3RPRF�QD�U]HF]�RVyE�EH]GRPQ\FK�±�FHO�VWUDWHJLF]Q\�VWDQRZL�
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R SU]HFLZG]LDáDQLH�]MDZLVNX�EH]GRPQR�FL�R SRPRF�RVRERP�EH]GRPQ\P�]�WHUHQX�5]HV]RZD�R SRZUyW�GR�VSRáHF]H�VWZD�OXG]L�]DJXELRQ\FK�Z�UHDOLDFK�ZVSyáF]HVQHJR��ZLDWD�R SRPRF�QDMXER*V]\P�:�UyG�NLHUXQNyZ�G]LDáDQLD�Z�W\P�]DNUHVLH�Z\PLHQLD�VL
 P�LQ��R LQVSLURZDQLH�RUJDQL]DFML� SR]DU]�GRZ\FK� GR� XWZRU]HQLD�Z�5]HV]RZLH� VFKURQLVND� GODEH]GRPQ\FK�NRELHW�R SURZDG]HQLH�SUDF\�VRFMDOQHM�]�RVREDPL�]DJUR*RQ\PL�EH]GRPQR�FL��R GRVNRQDOHQLH�V\VWHPX�LQIRUPRZDQLD�R�PR*OLZR�FLDFK�X]\VNDQLD�SRPRF\�SU]H]�RVRE\SRWU]HEXM�FH�R SU]HND]\ZDQLH� SHZQ\FK� REV]DUyZ� SUREOHPRZ\FK� Z� IRUPLH� ]DGD� RUJDQL]DFMRPSR]DU]�GRZ\P�x 3RPRF�QD� U]HF]� URG]LQ�]�SUREOHPDPL�RSLHNX�F]R�±�Z\FKRZDZF]\PL�±� FHO� VWUDWHJLF]Q\VWDQRZL�V\VWHPRZH�SRGHM�FLH�GR�SUDF\�]�URG]LQ� L�NRPSOHNVRZHJR�RGG]LDá\ZDQLD�QD�QL��:�UyG�NLHUXQNyZ�G]LDáDQLD�Z\PLHQLD�VL
 P�LQ��R ZDUXQNRZDQLH�SRPRF\�SU]H]�]DZLHUDQLH�NRQWUDNWyZ�R XUXFKRPLHQLH�WHOHIRQX�]DXIDQLD�GOD�RVyE�Z�NU\]\VLH�R ]RUJDQL]RZDQLH�ZVSDUFLD�GOD�RILDU�SU]HPRF\�R EXGRZDQLH� VLHFL� ZVSyáSUDF\� ]� LQVW\WXFMDPL� L� RUJDQL]DFMDPL� SR]DU]�GRZ\PLG]LDáDM�F\PL�QD� U]HF]�RILDU� SU]HPRF\� L�ZVSDUFLD� URG]LQ� ]� SUREOHPDPL� RSLHNX�F]R� ±Z\FKRZDZF]\PL�x 3RPRF�QD�U]HF]�RVyE�GRWNQL
W\FK�SUREOHPHP�DONRKRORZ\P�±�FHO�VWUDWHJLF]Q\�REHMPXMH�R Z\SUDFRZDQLH� PRGHOX� ZVSyOQHJR� RGG]LDá\ZDQLD� SUDFRZQLNyZ� VRFMDOQ\FK�NRQVXOWDQWyZ� L� WHUDSHXWyZ� RGZ\NRZ\FK� QD� URG]LQ\� GRWNQL
WH� SUREOHPHPDONRKRORZ\P�R Z\SUDFRZDQLH� L� GRVNRQDOHQLH� IRUP� SUDF\� ]� SRGRSLHF]Q\P� X]DOH*QLRQ\P� Z� FHOXPRELOL]DFML�JR�GR�SRGM
FLD�OHF]HQLD�RGZ\NRZHJR�R RFKURQD�G]LHFL�SU]HG�VNXWNDPL�DONRKROL]PX�URG]LFyZ�R Z\SUDFRZDQLH� IRUP� ZVSyáSUDF\� ]� ORNDOQ\PL� LQVW\WXFMDPL� L� RUJDQL]DFMDPLSRPDJDM�F\PL�RVRERP�X]DOH*QLRQ\P�L�LFK�URG]LQRP�x 3RPRF� QD� U]HF]� G]LHFL� SU]HE\ZDM�F\FK� Z� SODFyZNDFK� RSLHNX�F]R� ±� Z\FKRZDZF]\FK�URG]LQDFK� ]DVW
SF]\FK� L� RSXV]F]DM�F\FK� ]DVW
SF]H� IRUP\�Z\FKRZDQLD� ±� FHO� VWUDWHJLF]Q\VWDQRZL� GRVNRQDOHQLH� V\VWHPX� RSLHNL� QDG� G]LHFNLHP� SU]HE\ZDM�F\P� SR]D� QDWXUDOQ\P�URGRZLVNLHP�URG]LQQ\P�RUD]�SRPRF�G]LHFLRP�REM
W\P�]DVW
SF]\PL�IRUPDPL�Z\FKRZDQLDZ�SU]\VWRVRZDQLX�VL
 GR�VDPRG]LHOQHJR�*\FLD�:�UyG�NLHUXQNyZ�SRPRF\�Z\PLHQLD�VL
 P�LQ��XWZRU]HQLH�PLHV]ND� FKURQLRQ\FK�GOD�RVyERSXV]F]DM�F\FK�SODFyZNL�RSLHNX�F]R�Z\FKRZDZF]H�x 3RPRF�QD�U]HF]�RVyE�VWDUV]\FK�±�FHOHP�VWUDWHJLL�MHVW�R ]ZL
NV]HQLH� DNW\ZQR�FL� *\FLRZHM� OXG]L� VWDUV]\FK� SRSU]H]� SRPRF� Z� áDJRG]HQLXWUXGQR�FL� Z\QLNDM�F\FK� ]� ZLHNX� L� VWZRU]HQLH� PR*OLZR�FL� XF]HVWQLF]HQLD� Z� *\FLXVSRáHF]Q\P�R SRSUDZD�RIHUW\��ZLDGF]RQ\FK�XVáXJ�SRSU]H]�MHM�Z]ERJDFHQLH�L�SRGQLHVLHQLH�SR]LRPXXVáXJ�R SR]RVWDZLHQLH�OXG]L�VWDUV]\FK�MDN�QDMGáX*HM�Z��URGRZLVNX�]DPLHV]NDQLD�:�UyG�G]LDáD� Z\PLHQLD� VL
 P�LQ��� XWZRU]HQLH� R�URGND�ZVSDUFLD� GOD� FKRU\FK� QD� FKRURE
$O]KHLPHUD�L� LFK�URG]LQ�RUD]�UHDOL]DFM
 SURJUDPX�UHKDELOLWDFML�RVyE�VWDUV]\FK��REHMPXM�FHJRREM
FLH� XVáXJDPL� RSLHNX�F]\PL� 0236� RVRE\� VWDUV]H�� SU]HE\ZDM�FH� Z� �URGRZLVNXGRPRZ\P�x 3RPRF�QD�U]HF]�RVyE�QLHSHáQRVSUDZQ\FK�±�FHO�VWUDWHJLF]Q\�REHMPXMH�R G]LDáDQLD�Z�FHOX�GLDJQR]RZDQLD��URGRZLVND�RVyE�QLHSHáQRVSUDZQ\FK�
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R VWZRU]HQLH�PR*OLZR�FL�GR�SHáQHM�UHKDELOLWDFML�OHF]QLF]HM��SV\FKRORJLF]QHM�L�VSRáHF]QHMRVyE�QLHSHáQRVSUDZQ\FK�R Z\UyZQ\ZDQLH�V]DQV�*\FLRZ\FK�RVyE�QLHSHáQRVSUDZQ\FK�R Z\NRU]\VWDQLH�ORNDOQHJR�SRWHQFMDáX�Z�SURFHVLH�LQWHJUDFML�RVyE�QLHSHáQRVSUDZQ\FK�]HVSRáHF]H�VWZHP�R GRVNRQDOHQLH�V\VWHPX�SRPRF\�RVRERP�QLHSHáQRVSUDZQ\P�R ]LQWHJURZDQLH�G]LDáD� VDPRU]�GX�WHU\WRULDOQHJR�L�RUJDQL]DFML�SR]DU]�GRZ\FK�QD�U]HF]SURILODNW\NL�L�UR]ZL�]\ZDQLD�SUREOHPyZ�RVyE�QLHSHáQRVSUDZQ\FK�:�UyG�SURSRQRZDQ\FK�G]LDáD� ]QDMGXMH�VL
 P�LQ��R XWZRU]HQLH�Z\SR*\F]DOQL�VSU]
WX�UHKDELOLWDF\MQHJR�R FHQWUXP�LQIRUPDFML�GOD�RVyE�QLHSHáQRVSUDZQ\FK�R OLNZLGDFM
 EDULHU�DUFKLWHNWRQLF]Q\FK�Z�EXG\QNDFK�0236�R XWZRU]HQLH��URGRZLVNRZHJR�GRPX�VDPRSRPRF\�GOD�RVyE�XSR�OHG]RQ\FK�XP\VáRZR�R XWZRU]HQLH�KRVWHOX�Ä3RáRZD�'URJL´�GOD�XSR�OHG]RQ\FK�XP\VáRZR�R XWZRU]HQLH�GRPX�SRPRF\�VSRáHF]QHM�GOD�P
*F]\]Q�SV\FKLF]QLH�FKRU\FK�3RZLDWRZ\� SURJUDP� G]LDáD � QD� U]HF]� RVyE� QLHSHáQRVSUDZQ\FK� QDODWD������±�����3URJUDP�VWDQRZL�UR]ZLQL
FLH�Z\*HM�RPyZLRQHM�VWUDWHJLL�UR]ZL�]\ZDQLD�SUREOHPyZ�SRPRF\VSRáHF]QHM� L�� SRGREQLH� MDN� VWUDWHJLD�� RGJU\ZDü� E
G]LH� V]F]HJyOQ� URO
 ZVSLHUDM�F� SURFHVUHZLWDOL]DFML�Z�]DNUHVLH�G]LDáD� SURJUDPX�UHDOL]RZDQ\FK�QD�REV]DUDFK�UHZLWDOL]DFML�&HOH�VWUDWHJLF]QH�REHMPXM��x ELH*�FH�GLDJQR]RZDQLH�SRWU]HE��URGRZLVND�RVyE�QLHSHáQRVSUDZQ\FK�x HOLPLQRZDQLH�F]\QQLNyZ�SRZRGXM�F\FK�QLHSHáQRVSUDZQR�ü�x VWZRU]HQLH�ZDUXQNyZ�GR�SHáQHM�UHKDELOLWDFML�OHF]QLF]HM��VSRáHF]QHM��]DZRGRZHM��IL]\F]QHML�SV\FKLF]QHM�x G�*HQLH� GR� LQWHJUDFML� RVyE� QLHSHáQRVSUDZQ\FK� ]H� VSRáHF]H�VWZHP� ]� Z\NRU]\VWDQLHPORNDOQHJR�SRWHQFMDáX�x Z\UyZQ\ZDQLH� V]DQV� RVyE� QLHSHáQRVSUDZQ\FK� Z�*\FLX� VSRáHF]Q\P�� SUDF\� ]DZRGRZHM�NXOWXU]H�L�UHNUHDFML�x GRVNRQDOHQLH�V\VWHPX�SRPRF\�RVRERP�QLHSHáQRVSUDZQ\P�x ]LQWHJURZDQLH� G]LDáD� VDPRU]�GX� WHU\WRULDOQHJR� L� RUJDQL]DFML� SR]DU]�GRZ\FK� QD� U]HF]SURILODNW\NL�L�UR]ZL�]\ZDQLD�SUREOHPyZ�RVyE�QLHSHáQRVSUDZQ\FK�x ZSURZDG]DQLH�UR]ZL�]D���]JRGQLH�]H�VWDQGDUGDPL�8QLL�(XURSHMVNLHM�:�UyG�FHOyZ�RSHUDF\MQ\FK�SURJUDP�Z\PLHQLD�x ]DSRELHJDQLH�QLHSHáQRVSUDZQR�FL��D�Z�W\P�R SURSDJRZDQLH�DNW\ZQHJR�VW\OX�*\FLD�R ZF]HVQD�GLDJQR]D�L�UHKDELOLWDFMD�x UR]ZyM�UHKDELOLWDFML�VSRáHF]QHM�L�]DZRGRZHM�RUD]�XVáXJ�]�]DNUHVX�UHKDELOLWDFML�IL]\F]QHM��DZ�W\P�R G]LDáDOQR�ü�UHKDELOLWDF\MQD�UHDOL]RZDQD�SU]H]�VSHFMDOLVWyZ�L�RUJDQL]DFMH�SR]DU]�GRZH�R XVáXJL�]�]DNUHVX� UHKDELOLWDFML� IL]\F]QHM�Z�R�URGNDFK� UHKDELOLWDF\MQ\FK� OXE�Z�PLHMVFX]DPLHV]NDQLD�R WZRU]HQLH�JUXS�SV\FKRWHUDSHXW\F]Q\FK�R UR]ZLMDQLH�SRUDGQLFWZD�PHG\F]QHJR��SV\FKRORJLF]QHJR�L�VRFMDOQHJR�R ]DSHZQLHQLH� GRVW
SX� GR� VSU]
WX� RUWRSHG\F]QHJR� L� RGSRZLHGQLFK� SRPRF\WHFKQLF]Q\FK�x Z\UyZQ\ZDQLH�V]DQV�Z�]DNUHVLH�R�ZLDW\��D�Z�W\P�R OLNZLGDFMD�EDULHU�DUFKLWHNWRQLF]Q\FK�Z�EXG\QNDFK�R�ZLDWRZ\FK�R WZRU]HQLH�QRZ\FK�SODFyZHN�]�RGG]LDáDPL�VSHFMDOQ\PL�L�LQWHJUDF\MQ\PL�
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R UR]ZyM�LQG\ZLGXDOQHJR�SRUDGQLFWZD�R�ZLDWRZHJR�R XWZRU]HQLH�IXQGXV]\�VW\SHQGLDOQ\FK�R NV]WDáFHQLH�NDGU�Z�]DNUHVLH�SUREOHPDW\NL�QLHSHáQRVSUDZQR�FL�x VWZDU]DQLH�ZDUXQNyZ�GR�]DWUXGQLHQLD�L�SU]HFLZG]LDáDQLD�VNXWNRP�EH]URERFLD�Z�UyG�RVyEQLHSHáQRVSUDZQ\FK��D�Z�W\P�R SU]HND]\ZDQLH�LQIRUPDFML�R�ZDUXQNDFK�L�]DVDGDFK�NRU]\VWDQLD�]H��URGNyZ�3)521�R GDOV]\�UR]ZyM�ZVSyáSUDF\�]�RUJDQL]DFMDPL�SR]DU]�GRZ\PL�G]LDáDM�F\PL�QD�U]HF]�RVyEQLHSHáQRVSUDZQ\FK�x WZRU]HQLH� ZDUXQNyZ� GR� SU]H]Z\FL
*DQLD� WUXGQ\FK� V\WXDFML� *\FLRZ\FK�� NWyU\FK� RVRE\QLHSHáQRVSUDZQH� QLH� PRJ� SRNRQDü� Z\NRU]\VWXM�F� ZáDVQH� �URGNL� L� PR*OLZR�FL� RUD]]DSHZQLHQLH�RGSRZLHGQLHJR�ZVSDUFLD�SU]H]�LQVW\WXFMH�SRPRF\�VSRáHF]QHM�R OLNZLGDFMD�EDULHU�DUFKLWHNWRQLF]Q\FK��Z�NRPXQLNRZDQLX�VL
 L�WHFKQLF]Q\FK�Z�PLHMVFX]DPLHV]NDQLD�RVyE�QLHSHáQRVSUDZQ\FK�R UR]V]HU]HQLH�RIHUW\�XVáXJ�Z�FHOX�OHSV]HJR�]DVSDNDMDQLD�SRWU]HE�VRFMDOQR�±�E\WRZ\FK�SRSUDZ\� ZDUXQNyZ� *\FLD� RUD]� Z]URVWX� SRF]XFLD� EH]SLHF]H�VWZD� RVyEQLHSHáQRVSUDZQ\FK�R UHRUJDQL]RZDQLH�VSHFMDOLVW\F]Q\FK�V]NROH� GOD�NDGU\�SRPRF\�VSRáHF]QHM�x WZRU]HQLH��URGRZLVND�PLHMVNLHJR��SU]\MD]QHJR�GOD�RVyE�QLHSHáQRVSUDZQ\FK�±�OLNZLGDFMDEDULHU�XUEDQLVW\F]Q\FK�L�NRPXQLNDF\MQ\FK�x VWZDU]DQLH�PR*OLZR�FL�GR�SHáQHJR�L�DNW\ZQHJR�XG]LDáX�Z�*\FLX�NXOWXUDOQ\P��Z�VSRUFLH�UHNUHDFML� L� WXU\VW\FH�±�RUJDQL]RZDQLH�Z\VWDZ�� LPSUH]�Z�NWyUH�E
G� ]DDQJD*RZDQH�RVRE\QLHSHáQRVSUDZQH�x ZVSyáSUDFD�]�RUJDQL]DFMDPL�SR]DU]�GRZ\PL�Z�P\�O�]DVDG\�SRPRFQLF]R�FL�3URJUDP�JRVSRGDURZDQLD�PLHV]NDQLRZ\P�]DVREHP�0LDVWD�5]HV]RZDZ�ODWDFK������±�������3URJUDP�5HZLWDOL]DFML�XZ]JO
GQLD�XVWDOHQLD�SROLW\NL�JRVSRGDURZDQLD�NRPXQDOQ\P�]DVREHPPLHV]NDQLRZ\P�� XM
WH� ]DUyZQR� Z� GRNXPHQWDFK� VWUDWHJLF]Q\FK�� MDN� L� Z� Ä3URJUDPLHJRVSRGDURZDQLD�PLHV]NDQLRZ\P�]DVREHP�0LDVWD�5]HV]RZD´��:�]ZL�]NX�]�RJUDQLF]HQLDPLGRW\F]�F\PL� SURMHNWyZ� UHDOL]RZDQ\FK� Z� SURFHVLH� UHZLWDOL]DFML� ]� XZ]JO
GQLHQLHPILQDQVRZDQLD� ]H� �URGNyZ� ()55� �Z� UDPDFK� =3255��� ]DáR*HQLD� 3*0=� SHáQL� URO
X]XSHáQLDM�F� GOD�UHZLWDOL]DFML�REV]DUyZ�PLHMVNLFK�SRSU]H]�Z\]QDF]HQLH�NLHUXQNyZ��FHOyZ�LG]LDáD� ]ZL�]DQ\FK� ]� JRVSRGDURZDQLHP� ORNDODPL� PLHV]NDOQ\PL�� 5yZQROHJáH� ZGUD*DQLH]DáR*H� QLQLHMV]HJR� 3URJUDPX� 5HZLWDOL]DFML� RUD]� SURJUDPX� JRVSRGDURZDQLD� ]DVREHPPLHV]NDQLRZ\P�� SRZROL� QD� X]\VNDQLH� HIHNWX� V\QHUJLL� RUD]� UHDOL]DFM
 ]DVDG\� UR]ZRMX]UyZQRZD*RQHJR�� 6]F]HJyOQLH� LVWRWQH� ]QDF]HQLH� GOD� SURFHVX� UHZLWDOL]DFML� PDM�SU]HGVL
Z]L
FLD� GRW\F]�FH� ]DSRELHJDQLD� PDUJLQDOL]DFML� VSRáHF]QHM� PLHV]ND�FyZ� ]DVREyZNRPXQDOQ\FK�RUD]�SU]HFLZG]LDáDM�FH�GHJUDGDFML�W\FK�]DVREyZ�1D�REM
WH�3*0=�G]LDáDQLD�VNáDGDM� VL
 QDVW
SXM�FH�SU]HGVL
Z]L
FLD�x SRZL
NV]DQLH�]DVREX�PLHV]NDQLRZHJR�SRSU]H]�R EXGRZ
 QRZ\FK�EXG\QNyZ�NRPXQDOQ\FK�R QDE\ZDQLH�EXG\QNyZ�L�LFK�DGDSWDFM
 QD�FHOH�PLHV]NDOQH�R QDE\ZDQLH�EXG\QNyZ�PLHV]NDOQ\FK�Z\NR�F]RQ\FK�OXE�E
G�F\FK�Z�EXGRZLH�R QDE\ZDQLH�Z\RGU
EQLRQ\FK�ORNDOL�PLHV]NDOQ\FK�R UR]EXGRZ
�� QDGEXGRZ
 L� SU]HEXGRZ
 QD� FHOH� PLHV]NDOQH� EXG\QNyZ� E
G�F\FK� ZFDáR�FL�ZáDVQR�FL�0LDVWD�5]HV]RZD�
�� =Dá�F]QLN�GR�8FKZDá\�QU�;;9,,����������5DG\�0LDVWD�5]HV]RZD�]�GQLD����VLHUSQLD������URNX�
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R UR]EXGRZ
�� QDGEXGRZ
 L� SU]HEXGRZ
 QD� FHOH� PLHV]NDOQH� SRPLHV]F]H� ZVSyOQHJRX*\WNX�Z� EXG\QNDFK� VWDQRZL�F\FK�ZáDVQR�ü�:VSyOQRW�0LHV]NDQLRZ\FK� ]� XG]LDáHPJPLQ\�0LDVWR�5]HV]yZ�x UHVWUXNWXU\]DFMD�L�PRGHUQL]DFMD�LVWQLHM�F\FK�]DVREyZ�PLHV]NDQLRZ\FK�R NRQW\QXRZDQLH�RFLHSODQLD�EXG\QNyZ��Z\PLDQ\�VWRODUNL�RNLHQQHM�R ZSURZDG]HQLH�SHáQHJR�RSRPLDURZDQLD�FLHSáD��]LPQHM�ZRG\�RUD]�SR]RVWDá\FK�PHGLyZ�R ]ZL
NV]HQLH�QDNáDGyZ�QD�UHPRQW\�NDSLWDOQH�L�PRGHUQL]DFM
�x UDFMRQDOL]DFMD�JRVSRGDURZDQLD�GRFKRGDPL�]�EXG\QNyZ�NRPXQDOQ\FK�R VXNFHV\ZQH�SRGQRV]HQLH�Z\VRNR�FL�F]\QV]yZ�GR�JUDQLF]QHM�ZDUWR�FL�RGWZRU]HQLRZHMEXG\QNX�PLHV]NDOQHJR�R LQWHQV\ILNDFMD�ZLQG\NDFML�QDOH*QR�FL�]D�F]\QV]�L�RSáDW\�PLHV]NDQLRZH��ZSURZDG]HQLHQRZ\FK�PHWRG�ZLQG\NDF\MQ\FK�R RSUDFRZDQLH�SURJUDPX�SRPRFRZHJR�GOD�URG]LQ�XERJLFK�R ]PQLHMV]DQLH� XG]LDáyZ� 0LDVWD� ZH� ZVSyáZáDVQR�FL� SRSU]H]� LFK� ]E\ZDQLH� Z� FHOX]PQLHMV]HQLD� NRV]WyZ� XWU]\PDQLD� ]DUyZQR� ORNDOL� NRPXQDOQ\FK�� MDN� L� F]
�FLZVSyOQ\FK�EXG\QNyZ�x RNUH�ODQLH�L�DNWXDOL]DFMD�]DSRWU]HERZDQLD�QD�NRPXQDOQH�ORNDOH�PLHV]NDOQH�QD�SRGVWDZLH�R ]DUHMHVWURZDQ\FK�ZQLRVNyZ�PLHV]NDQLRZ\FK�R ]áR*RQ\FK�Z\URNyZ�HNVPLV\MQ\FK�R Z\GDQ\FK� SU]H]� QDG]yU� EXGRZODQ\� GHF\]ML� R� UR]ELyUFH� EXG\QNyZ� OXE� R� LFKNDSLWDOQ\P�UHPRQFLH�VNXWNXM�F\FK�Z\NZDWHURZDQLHP�ORNDWRUyZ�R PRQLWRURZDQLD� SRWU]HE� ORNDORZ\FK� RVyE�� NWyU\P� ZáD�FLFLHOH� EXG\QNyZZ\SRZLHG]LHOL�XPRZ\�QDMPX�]�WHUPLQHP���±�OHWQLP���3ODQ�5R]ZRMX�/RNDOQHJR�0LDVWD�5]HV]RZD�QD�ODWD������±�����3URJUDP�5HZLWDOL]DFML�L�3URJUDP�5R]ZRMX�/RNDOQHJR��SRZLQQ\�Z�]DVDGQLF]\�VSRVyE�SRSU]H]HIHNW�V\QHUJLL��SURZDG]Lü�GR�]UyZQRZD*RQHJR�UR]ZRMX�0LDVWD�x 35/� SRSU]H]� ZSLHUDQLH� G]LDáD��� NWyUH� SU]\F]\QL� VL
 GR� Z]PRFQLHQLD� FHFK� PLDVWDVWDQRZL�F\FK� MHJR� W]Z�� ORNRPRW\Z\� UR]ZRMX� L�G]LDáD� DNW\ZL]XM�F\FK�REV]DU\�PLDVWD��ZW\P�MHV]F]H�QLH]DLQZHVWRZDQH�x /35�SRSU]H]�G]LDáDQLD�QDVWDZLRQH�QD�RGQRZ
 REV]DUyZ�]GHJUDGRZDQ\FK�SU]HVWU]HQQLH�RUD]�FKDUDNWHU\]XM�F\FK�VL
 QDZDUVWZLHQLHP�QHJDW\ZQ\FK�]MDZLVN�L�SUREOHPyZ�']L
NL�W\P�SURJUDPRP�PR*OLZH�MHVW�VWRVRZDQLH�VSHF\ILF]Q\FK�LQVWUXPHQWyZ�UR]ZRMRZ\FK�]Z\NRU]\VWDQLHP� QLH� W\ONR� �URGNyZ� XQLMQ\FK�� DOH� UyZQLH* ]áR*RQHJR�PRQWD*X� ILQDQVRZHJRXM
W\FK�Z�QLFK�SU]HGVL
Z]L
ü��=�GUXJLHM�VWURQ\�35/�L�/35�VWDQRZL� SODWIRUP
 ZVSyáSUDF\�QDU]HF]�RGQRZ\�L�UR]ZRMX�PLDVWD��Uy*Q\FK��QLH�W\ONR�SXEOLF]Q\FK�SRGPLRWyZ��]H�V]F]HJyOQ\PXZ]JO
GQLHQLHP�UROL�PLHV]ND�FyZ�Z�SURFHVDFK�UR]ZRMRZ\FK�Ä3ODQ� UR]ZRMX� ORNDOQHJR� 0LDVWD� 5]HV]RZD´� REHMPXMH� UHDOL]DFM
 QDVW
SXM�F\FK� FHOyZJáyZQ\FK�x 7ZRU]HQLH�VSU]\MDM�F\FK�ZDUXQNyZ�GOD�UR]ZRMX�5]HV]RZD�MDNR�DWUDNF\MQHJR�PLHMVFD�GODSURZDG]HQLD� G]LDáDOQR�FL� JRVSRGDUF]HM� RUD]� UR]ZRMX� V]NROQLFWZD� Z\*V]HJR�� QDXNL� LNXOWXU\��Z�MHJR�UDPDFK�XVWDORQR�FHOH�V]F]HJyáRZH�R WZRU]HQLH� NOLPDWX� GR� UR]ZRMX� PDá\FK� L� �UHGQLFK� SU]HGVL
ELRUVWZ� �� ZVSLHUDQLHSU]HGVL
ELRUF]R�FL�R DNW\ZQD�SROLW\ND�QD�U]HF]�VW\PXORZDQLD�UR]ZRMX�PLDVWD�R GDOV]\�UR]ZyM�U]HV]RZVNLHJR�R�URGND�DNDGHPLFNLHJR�R ZGUD*DQLH�SU]HGVL
ELRUVWZ�GR�IXQNFMRQRZDQLD�Z�ZDUXQNDFK�JRVSRGDUNL�U\QNRZHM�
�� 3RU��LQIRUPDFMH�]DF]HUSQL
WH�WDN*H�]�3*0=�Z�UR]G]LDOH��0LHV]NDOQLFWZR�



3URJUDP�5HZLWDOL]DFML�2EV]DUyZ�0LHMVNLFK�Z�5]HV]RZLH

��

R G�*HQLH� GR� SRSUDZ\� HIHNW\ZQR�FL� Z� ]DU]�G]DQLX�� OHSV]\P� SU]HSá\ZLH� LQIRUPDFMLSRPL
G]\�DGPLQLVWUDFM� U]�GRZ� L�VDPRU]�GRZ��R SRV]HU]HQLH�ED]\�WXU\VW\F]QHM�L�UHNUHDF\MQR�VSRUWRZHM�R GRVWRVRZDQLH� SURILOX� NV]WDáFHQLD� Z� V]NRáDFK� SRQDGSRGVWDZRZ\FK� L� Z\*V]\FK� GRSRWU]HE�JRVSRGDUNL�U\QNRZHM�x 3RSUDZD� ZDUXQNyZ� *\FLD� PLHV]ND�FyZ� L� VWDQX� EH]SLHF]H�VWZD� SXEOLF]QHJR�� ]XZ]JO
GQLHQLHP�QDVW
SXM�F\FK�FHOyZ�V]F]HJyáRZ\FK�R ]ZL
NV]HQLH�OLF]E\�SODFyZHN�XVáXJ�SXEOLF]Q\FK�RUD]�SRGQLHVLHQLH�LFK�VWDQGDUGX�R ]DSHZQLHQLH� áDGX� L� SRU]�GNX� SXEOLF]QHJR�� Z]PR*HQLH� G]LDáD� SUHZHQF\MQ\FK� RUD]ZSURZDG]HQLH�VWDáHJR�PRQLWRULQJX�]MDZLVN�R Z]PR*HQLH�UHVWUXNWXU\]DFML�L�PRGHUQL]DFML�LVWQLHM�F\FK�]DVREyZ�PLHV]NDQLRZ\FK�R Z]PRFQLHQLH�G]LDáDOQR�FL�QD�U]HF]�VSRáHF]H�VWZD�RE\ZDWHOVNLHJR�R G�*HQLH�GR�SRSUDZLHQLD�ZDUXQNyZ�]DPLHV]NDQLD�x 5R]ZyM� L� SRSUDZD� IXQNFMRQRZDQLD� V\VWHPX� NRPXQLNDFML� L� LQIUDVWUXNWXU\� WHFKQLF]QHM�SRSU]H]�UHDOL]DFM
 FHOyZ�V]F]HJyáRZ\FK�R WZRU]HQLH�ZDUXQNyZ� GOD� VSUDZQHJR� L� EH]SLHF]QHJR� IXQNFMRQRZDQLD� WUDQVSRUWX� SU]\PLQLPDOL]DFML�XFL�*OLZR�FL�GOD��URGRZLVND�R ]DSHZQLHQLH� ]DRSDWU]HQLD� PLDVWD� Z� ZRG
 SLWQ� GREUHM� MDNR�FLL�Z�GRVWDWHF]QHM�LOR�FL�R ]DSHZQLHQLH� VSUDZQHM� JRVSRGDUNL� �FLHNRZHM� Z� PLH�FLH�� ZáD�FLZHJR� RF]\V]F]DQLD�FLHNyZ�RUD]�ZyG�RSDGRZ\FK�R Z\NRU]\VWDQLH� PLHMVFRZ\FK� ]DVREyZ� JD]X� L� LQQ\FK� (UyGHá� HQHUJLL� R� Z\VRNLHMVSUDZQR�FL��Z�W\P�]DVREyZ�JHRWHUPDOQ\FK�R PRGHUQL]RZDQLH� L� UR]EXGRZDQLH� SRGVWDZRZ\FK� XNáDGyZ� VLHFL� LQIUDVWUXNWXU\WHFKQLF]QHM�x 2FKURQD� L� ]DJRVSRGDURZDQLH� ZDORUyZ� L� ]DVREyZ� �URGRZLVND� SU]\URGQLF]HJR� LNXOWXURZHJR��SRSU]H]�RVL�JQL
FLH�FHOyZ�V]F]HJyáRZ\FK�R UHZDORU\]RZDQLH� ]GHJUDGRZDQHJR� �URGRZLVND� SU]\URGQLF]HJR� ]H� V]F]HJyOQ\PXZ]JO
GQLHQLHP�]ELRUQLND�ZRGQHJR�QD�U]HFH�:LVáRN�R UHDOL]RZDQLH�PLHMVNLHJR�V\VWHPX�XU]�G]RQHM�]LHOHQL�PLHMVNLHM�R UHDOL]DFMD�V]F]HJyOQHM�IXQNFML�GROLQ\�:LVáRND�Z�REV]DU]H�PLDVWD�R WZRU]HQLH� SURJUDPyZ� RFKURQ\� SU]HVWU]HQL� SU]\URGQLF]HM� QD� ]DVDGDFK]UyZQRZD*RQHJR�UR]ZRMX�PLDVWD�R G�*HQLH� GR� RVL�JQL
FLD� Z\VRNLHM� MDNR�FL� �URGRZLVND� L� NRU]\VWQ\FK� ZDUXQNyZ� *\FLDPLHV]ND�FyZ�R Z\]QDF]DQLH�L�SURPRZDQLH�FHQQ\FK�]DVREyZ�SU]\URGQLF]\FK�R SURZDG]HQLH� RFKURQ\�� UHZDORU\]DFML� L� SURPRFML� ]DVREyZ� G]LHG]LFWZD� KLVWRU\F]QR�NXOWXURZHJR�x =DJRVSRGDURZDQLH� WHUHQX� PLDVWD� Z� VSRVyE� UDFMRQDOQ\� SRG� Z]JO
GHP� SU]HVWU]HQQ\P� LDUFKLWHNWRQLF]Q\P��SRSU]H]�UHDOL]DFM
 QDVW
SXM�F\FK�FHOyZ�V]F]HJyáRZ\FK�R G�*HQLH� GR� ]DSHZQLHQLD� ZLHORIXQNF\MQR�FL� VWUXNWXU\� ]DJRVSRGDURZDQLDSU]HVWU]HQQHJR�FDáHJR�PLDVWD�R NV]WDáWRZDQLH�KDUPRQLMQHJR�UR]ZRMX�VWUHI\�SRGPLHMVNLHM�R PRGHUQL]RZDQLH�L�UR]ZLMDQLH�FHQWUXP�XVáXJRZHJR�PLDVWD�R NRQW\QXRZDQLH� Z� SUDFDFK� SURMHNWRZ\FK� XNáDGX� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJRSURPLHQLVWR�NRQFHQWU\F]QHJR�R Z\NRU]\VWDQLH�U]HNL�:LVáRN�MDNR�JáyZQHM�RVL�NRPSR]\F\MQHM�
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3URJUDP� SRPRF\� UHJLRQDOQHM� Z� IRUPLH� ]ZROQLHQLD� RG� SRGDWNX� RGQLHUXFKRPR�FL� GOD� SU]HGVL
ELRUFyZ� LQZHVWXM�F\FK� QD� WHUHQLH�*PLQ\0LDVWR�5]HV]yZ3RPRF� SU]H]QDF]RQD� MHVW� QD� ZVSLHUDQLH� QRZ\FK� LQZHVW\FML� OXE� WZRU]HQLH� QRZ\FK� PLHMVFSUDF\� ]ZL�]DQ\FK� ]� QRZ� LQZHVW\FM��� 8G]LHODQD� MHVW� Z� IRUPLH� ]ZROQLHQLD� RG� SRGDWNX� RGQLHUXFKRPR�FL�� 3RPRF� REM
WH� V� LQZHVW\FMH�� SROHJDM�FH� QD� XWZRU]HQLX� OXE� UR]EXGRZLHSU]HGVL
ELRUVWZD�� MDN� UyZQLH* UR]SRF]
FLX� Z� SU]HGVL
ELRUVWZLH� G]LDáDOQR�FL� REHMPXM�FHMGRNRQ\ZDQLH�]DVDGQLF]\FK�]PLDQ�SURGXNFML��SURGXNWX��DOER�SURFHVX�SURGXNF\MQHJR�:DUXQNLHP�X]\VNDQLD�SRPRF\�MHVW�x Z\EXGRZDQLH� EXG\QNyZ� OXE� EXGRZOL� ]ZL�]DQ\FK� ]� SURZDG]HQLHP� G]LDáDOQR�FLJRVSRGDUF]HM��XV\WXRZDQ\FK�QD�Z\]QDF]RQ\FK�SU]H]�0LDVWR�WHUHQDFK��]ZROQLHQLH�QD�RNUHV��ODW��x Z\EXGRZDQLH�SDUNLQJyZ�ZLHORSR]LRPRZ\FK��XV\WXRZDQ\FK�QD�Z\]QDF]RQ\FK� WHUHQDFK�]ZROQLHQLH�QD�RNUHV���ODW��x Z\EXGRZDQLH� SDUNLQJX� SRZLHU]FKQLRZHJR�� XV\WXRZDQHJR� QD� Z\]QDF]RQ\P� WHUHQLH�]ZROQLHQLH�QD�RNUHV���ODW��x Z\EXGRZDQLH� EXG\QNyZ� OXE� EXGRZOL� ]ZL�]DQ\FK� ]� SURZDG]HQLHP� G]LDáDOQR�FLJRVSRGDUF]HM�XV\WXRZDQ\FK�QD�LQQ\FK�QL* Z\]QDF]RQH�WHUHQDFK��R�LOH�XWZRU]RQ\FK�]RVWDáR��QRZ\FK�PLHMVF�SUDF\��RNUHV�]ZROQLHQLD�Z�]DOH*QR�FL�RG�OLF]E\�QRZR�XWZRU]RQ\FK�PLHMVFSUDF\�±�������PLHVL
F\����0DNV\PDOQD�LQWHQV\ZQR�ü�SRPRF\�Z\QRVL�GOD�x PDá\FK� L� �UHGQLFK� SU]HGVL
ELRUFyZ�� ]� Z\á�F]HQLHP� SU]HGVL
ELRUFyZ� SURZDG]�F\FKG]LDáDOQR�ü� JRVSRGDUF]� Z� VHNWRU]H� WUDQVSRUWX� �� ���� NRV]WyZ� NZDOLILNXM�F\FK� VL
 GRREM
FLD�SRPRF��x SR]RVWDá\FK�SU]HGVL
ELRUFyZ�������NRV]WyZ�NZDOLILNXM�F\FK�VL
 GR�REM
FLD�SRPRF��=ZROQLHQLH�QLH�GRW\F]\�G]LDáDOQR�FL�KDQGORZHM�3URJUDP� ZVSyáSUDF\� 0LDVWD� 5]HV]RZD� ]� RUJDQL]DFMDPLSR]DU]�GRZ\PL ��Ä3URJUDP� ZVSyáSUDF\�0LDVWD� 5]HV]RZD� ]� RUJDQL]DFMDPL� SR]DU]�GRZ\PL´�� RNUH�OD� ]DNUHV]DGD� L�IRUP\�ZVSyáSUDF\�VDPRU]�GX�PLHMVNLHJR�]�RUJDQL]DFMDPL�ÄWU]HFLHJR�VHNWRUD´�=DNUHV�]DGD���NWyUH�PRJ� E\ü� UHDOL]RZDQH�SU]\�ZVSyáSUDF\�]�RUJDQL]DFMDPL�SURZDG]�F\PLG]LDáDOQR�ü�SR*\WNX�SXEOLF]QHJR��REHMPXMH�]DGDQLD�SXEOLF]QH�Z�VIHU]H�x SRPRF\�VSRáHF]QHM�x G]LDáDQLD�QD�U]HF]�RVyE�QLHSHáQRVSUDZQ\FK�x SROLW\NL�SURURG]LQQHM�x R�ZLDW\�L�Z\FKRZDQLD�x NXOWXU\�L�V]WXNL��QDXNL�RUD]�RFKURQ\�GyEU�NXOWXU\�L�WUDG\FML�x WXU\VW\NL��NXOWXU\�IL]\F]QHM�L�VSRUWX�x RFKURQ\�SU]HFLZSR*DURZHM�x RFKURQ\�L�SURPRFML�]GURZLD�x UDWRZQLFWZD�L�RFKURQ\�OXGQR�FL�x XSRZV]HFKQLDQLD�L�RFKURQ\�SUDZ�NRQVXPHQWyZ�x ZVSyáSUDF\�]H�VSRáHF]QR�FLDPL�ORNDOQ\PL�LQQ\FK�SD�VWZ�x HNRORJLL�L�RFKURQ\�]ZLHU]�W�
�� /RNDOL]DFMH�RIHUW�LQZHVW\F\MQ\FK�SU]HGVWDZLRQR�QD�SODQV]\�QU������ 3URJUDP�ZVSyáSUDF\�0LDVWD�5]HV]RZD�]�RUJDQL]DFMDPL�SR]DU]�GRZ\PL�RUD]�SRGPLRWDPL��R�NWyU\FK�PRZD�ZDUW����XVW����XVWDZ\�]�GQLD����NZLHWQLD������R G]LDáDOQR�FL�SR*\WNX�SXEOLF]QHJR�L�R�ZRORQWDULDFLH�QD������URN��� 8FKZDáD�1U�;;;,,����������5DG\�0LDVWD�5]HV]RZD�]�GQLD����JUXGQLD������U�
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:VSyáSUDFD� 0LDVWD� ]� SRGPLRWDPL� SURZDG]�F\PL� G]LDáDOQR�ü� SR*\WNX� SXEOLF]QHJR� MHVWUHDOL]RZDQD�Z�IRUPLH�x SRZLHU]DQLD�SRGPLRWRP�SURZDG]�F\P�G]LDáDOQR�ü�SR*\WNX�SXEOLF]QHJR�UHDOL]DFM
 ]DGD�SXEOLF]Q\FK��ZUD]�]�XG]LHOHQLHP�GRWDFML�QD�WHQ�FHO�x ZVSLHUDQLD�SRGPLRWyZ�SURZDG]�F\FK�G]LDáDOQR�ü�SR*\WNX�SXEOLF]QHJR�Z�UHDOL]DFML�SU]H]WH�SRGPLRW\�]DGD� SXEOLF]Q\FK�:VSLHUDQLH� RUD]� SRZLHU]DQLH� RGE\ZD� VL
 FR� GR� ]DVDG\� SR� SU]HSURZDG]HQLX� NRQNXUVX�3RQDGWR� SRGPLRWRP�SURZDG]�F\P�G]LDáDOQR�ü� SR*\WNX� SXEOLF]QHJR�PRJ� E\ü� QLHRGSáDWQLHXGRVW
SQLRQH� ORNDOH� XU]
GX� QD� RUJDQL]DFM
 VSRWND� ]ZL�]DQ\FK� ]� LFK� G]LDáDOQR�FL� SRX]JRGQLHQLX�]�ZáD�FLZ\P�Z\G]LDáHP�0LHMVNL� SURJUDP� SURILODNW\NL� L� UR]ZL �]\ZDQLD� SUREOHPyZDONRKRORZ\FK�QD�URN����� ��5R]ZL�]\ZDQLH� SUREOHPyZ� DONRKRORZ\FK� REHMPXMH� G]LDáDQLD� XNLHUXQNRZDQH� QD� RVRE\X]DOH*QLRQH� RG� DONRKROX� L� LFK� URG]LQ\� Z� WURVFH� R ]PQLHMV]HQLH� GHVWUXNF\MQ\FK� VNXWNyZQDGX*\ZDQLD� DONRKROX�� 6SRVRE\� L� URG]DMH� SRPRF\� GOD� WHM� JUXS\� PLHV]ND�FyZ� 5]HV]RZD]RVWDá\� RNUH�ORQH� Z� Ä0LHMVNLP� SURJUDPLH� SURILODNW\NL� L UR]ZL�]\ZDQLX� SUREOHPyZDONRKRORZ\FK´�3URJUDP�WHQ�UHDOL]RZDQ\�MHVW�SU]H]�QDVW
SXM�FH�SRGPLRW\�x 6DPRG]LHOQ\� 3XEOLF]Q\� =DNáDG� 2SLHNL� =GURZRWQHM� &HQWUXP� 3URILODNW\NL� ,� 7HUDSLL8]DOH*QLH��x 0LHMVN� .RPLVM
 5R]ZL�]\ZDQLD�3UREOHPyZ�$ONRKRORZ\FK�x LQVW\WXFMH�� RUJDQL]DFMH� L� VWRZDU]\V]HQLD� G]LDáDM�FH� QD� U]HF]� UR]ZL�]\ZDQLD� SUREOHPyZDONRKRORZ\FK�L�SU]HFLZG]LDáDQLD�QDUNRPDQLL�RUD]�SU]HPRF\�Z�URG]LQLH�x SURIHVMRQDOQLH�SU]\JRWRZDQ\FK�UHDOL]DWRUyZ�±�RUJDQL]DFMH�SR]DU]�GRZH�3URJUDP�Z\RGU
EQLD� �� JUXS\� ]DGD� Z� ]DNUHVLH� UR]ZL�]\ZDQLD� SUREOHPyZ� DONRKRORZ\FK� LRFKURQ\�SU]HG�SU]HPRF� Z�URG]LQLH��V� WR�x 3URILODNW\ND� SLHUZV]HJR� VWRSQLD� ±� ]DSRELHJDQLH� SUREOHPRP� DONRKRORZ\P� LSU]HFLZG]LDáDQLH�QDUNRPDQLL�RUD]�SU]HPRF\�GRPRZHM�DGUHVRZDQH�GR�RJyáX�PLHV]ND�FyZ5]HV]RZD�x 3URILODNW\ND� GUXJLHJR� VWRSQLD� ±�ZF]HVQH� UR]SR]QDZDQLH� F]\QQLNyZ� U\]\ND�Z\VW�SLHQLDSUREOHPyZ� DONRKRORZ\FK� L� SU]HPRF\� GRPRZHM� RUD]� RGG]LDá\ZDQLH� SV\FKRHGXNDF\MQH� LLQWHUZHQFMD�NU\]\VRZD�GOD�RVyE�]�JUXS\�U\]\ND�x 3RPRF�SV\FKRORJLF]QD�G]LHFLRP�]�URG]LQ�]�SUREOHPHP�DONRKRORZ\P��WHUDSLD�'RURVá\FK']LHFL�$ONRKROLNyZ��SRPRF�RVRERP�GR�ZLDGF]DM�F\P�SU]HPRF\�GRPRZHM�x 3URILODNW\ND�WU]HFLHJR�VWRSQLD��UHKDELOLWDFMD��=DGDQLD�WH�V� UHDOL]RZDQH�JáyZQLH�Z�IRUPLH�x G]LDáD� HGXNDF\MQ\FK�L�SV\FKRHGXNDF\MQ\FK�x RUJDQL]DFML�F]DVX�ZROQHJR�GOD�G]LHFL��PáRG]LH*\�L�URG]LQ�x ]DM
ü�VRFMRWHUDSHXW\F]Q\FK�GOD�RVyE�]�JUXS�U\]\ND�x V]NROH� L�NXUVyZ�GOD�SHGDJRJyZ��OHNDU]\��LWS��x LQWHUZHQFML�NU\]\VRZHM�x SRPRF\�SV\FKRVSRáHF]QHM�L�SUDZQHM�GOD�RILDU�SU]HPRF\�Z�URG]LQLH�x WHUDSLL� �GOD� ']LHFL� 'RURVá\FK� $ONRKROLNyZ�� RVyE� X]DOH*QLRQ\FK�� F]áRQNyZ� LFK� URG]LQ�RILDU�SU]HPRF\�URG]LQQHM��x ]DM
ü�UHKDELOLWDF\MQ\FK�
�� 8FKZDáD�1U�;;;,9��������5DG\�0LDVWD�5]HV]RZD�]�GQLD���VW\F]QLD������U�
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x RUJDQL]DFML�EDGD� L�VRQGD*\�RSLQLL��ORNDOQ\FK�GLDJQR]�L�HNVSHUW\]�Z�]DNUHVLH�X]DOH*QLH� LSU]HPRF\�
:LHOROHWQL� 3URJUDP� ,QZHVW\F\MQ\� Z� ]DNUHVLH� Ä5R]ZRMXLQIUDVWUXNWXU\�VSRáHF]H�VWZD�LQIRUPDF\MQHJR´�QD�ODWD�����±���� ��5DGD� 0LDVWD� 5]HV]RZD� SU]\M
áD� :LHOROHWQL� 3URJUDP� ,QZHVW\F\MQ\� QD� ODWD� ����±����� Z]DNUHVLH� Ä5R]ZRMX� LQIUDVWUXNWXU\� VSRáHF]H�VWZD� LQIRUPDF\MQHJR´� 3URJUDP� REHMPXMH� GZD]DGDQLD�x %XGRZD�WHOHLQIRUPDW\F]QHM�VLHFL�V]HURNRSDVPRZHM�Z�ODWDFK�����±�����x 8UXFKRPLHQLH�HOHNWURQLF]Q\FK�XVáXJ�GOD�OXGQR�FL�Z�ODWDFK�����±�����3URJUDP� ZVND]XMH�� *H� QD� SU]HZD*DM�F\P� REV]DU]H� *PLQ\� 0LDVWR� 5]HV]yZ� VLHFL�V]HURNRSDVPRZ� G\VSRQXMH�GRPLQXM�F\�RSHUDWRU��NWyU\�QLH� MHVW� ]DLQWHUHVRZDQ\�REQL*DQLHPFHQ� RIHURZDQ\FK� XVáXJ�� 6LHü� V]HURNRSDVPRZD� SR]ZROL� SRá�F]\ü� ZV]\VWNLH� MHGQRVWNLRUJDQL]DF\MQH� JPLQ\� MHGQ� GX*�� VLHFL� NRPSXWHURZ� W\SX� 0$1� �0HWURSROLWDQ� $UHD1HWZRUN��� HOLPLQXM�F� NRV]W\� G]LHU*DZ\� á�F]� LQWHUQHWRZ\FK� L� WHOHIRQLF]Q\FK� L� XPR*OLZLDM�FEH]SáDWQH� UR]PRZ\� ZHZQ�WU]� VLHFL�� :\M�FLH� GR� RSHUDWRUyZ� V]NLHOHWRZ\FK� ]DSHZQL]PRGHUQL]RZDQD� ��OHWQLD� FHQWUDOD� F\IURZD� 8U]
GX� 0LDVWD�� ]GROQD� REVáX*\ü� NLONDQD�FLHW\VL
F\� DERQHQWyZ�� 6LHü� WD� E
G]LH� SRGVWDZ� VáX*�F� MDNR� QR�QLN� LQIRUPDFML� PL
G]\LQVW\WXFMDPL� *PLQ\� L� MHM� PLHV]ND�FDPL� Z� UDPDFK� UHDOL]DFML� SULRU\WHWyZ�� Z\QLNDM�F\FK� ]H6WUDWHJLL� ,QIRUPDW\]DFML� 5]HF]\SRVSROLWHM� 3ROVNLHM� QD� ODWD� ����������� NWyUD� ]DNáDGDXUXFKRPLHQLH�HOHNWURQLF]QHM�REVáXJL�VSUDZ�PLHV]ND�FyZ�SU]H]�,QWHUQHW�Z�JPLQDFK�Z�GUXJLHMSRáRZLH� ����� URNX�� ]JRGQLH� ]� Z\PDJDQLDPL� W]Z�� 6WUDWHJLL� /L]ER�VNLHM� 8QLL� (XURSHMVNLHM�$E\� ]DSHZQLü� �URGNL� QD� XWU]\PDQLH� L� UR]ZyM� VLHFL� SR� MHM� XUXFKRPLHQLX� SU]HZLGXMH� VL
Zá�F]HQLH�GR�QLHM�RN�������PLHV]ND�FyZ�5]HV]RZD� L�JPLQ�R�FLHQQ\FK��'OD�PDNV\PDOQHJRREQL*HQLD�NRV]WyZ�LQZHVW\FML�L�F]DVX�MHM�WUZDQLD�VLHü�V]HURNRSDVPRZD�E
G]LH�Z\NRU]\VW\ZDüSRá�F]HQLD�UDGLRZH��&DáR�ü�LQZHVW\FML�V]DFXMH�VL
 QD����POQ�]á����POQ�HXUR���SURMHNW�]DNáDGDGRILQDQVRZDQLH� Z� UDPDFK� =3255� Z� Z\VRNR�FL� ���� NRV]WyZ� NZDOLILNRZDQ\FK�=EXGRZDQLH�VLHFL�V]HURNRSDVPRZHM�SR]ZROL�]UHDOL]RZDü��ZLDGF]HQLH�HOHNWURQLF]Q\FK�XVáXJGOD�PLHV]ND�FyZ� ]D� SR�UHGQLFWZHP� ,QWHUQHWX� �H�XU]�G���0LDVWR� 5]HV]yZ�ZUD]� ]� 8U]
GHP0DUV]DáNRZVNLP� RUD]� 3RZLDWHP� 5]HV]RZVNLP� =LHPVNLP� RSUDFRZXMH� SURMHNW� ZVSyOQHJRWZRU]HQLD� UHJLRQDOQHJR� SRUWDOX� LQWHUQHWRZHJR� SRG� QD]Z� Ä:URWD� 3RGNDUSDFNLH´�� NWyU\E
G]LH� ]DZLHUDá� WDN*H� HOHNWURQLF]Q\� RELHJ� L� DUFKLZL]DFM
 ZV]HONLFK� GRNXPHQWyZ�� Z� W\P]HVNDQRZDQ\FK�GRNXPHQWyZ�SDSLHURZ\FK��6DP�SRUWDO��XPR*OLZLDM�F�REVáXJ
 VSUDZ�OXGQR�FLSU]H]�,QWHUQHW��E
G]LH�G]LDáDá�Z�RSDUFLX�R�]HVWDZ�SURFHGXU�]DáDWZLDQLD� W\FK�VSUDZ�]JRGQ\�]]HVSRáHP�QRUP�]QDQ\FK�SRG�QD]Z� ,62�������2]QDF]D�WR��*H�ZV]\VWNLH�XU]
G\�ELRU�FH�XG]LDáZ� W\P� SU]HGVL
Z]L
FLX� SU]\� ZVSDUFLX� VSHFMDOLVW\F]QHJR� RSURJUDPRZDQLD� UyZQRF]H�QLHZGUR*��L�X]\VNDM� FHUW\ILNDW\�]JRGQR�FL�]�,62�������FR�MHVW�ZDUXQNLHP�QLH]E
GQ\P�G]LDáDQLDDGPLQLVWUDFML� Z� VWUXNWXUDFK� XQLMQ\FK�� Ä:URWD� 3RGNDUSDFNLH´� ]RVWDQ� Zá�F]RQH� Z� SRUWDOZ\*V]HJR�V]F]HEOD���Ä:URWD�3ROVNL´��WZRU]RQ\�SU]H]�0LQLVWHUVWZR�1DXNL�L� ,QIRUPDW\]DFML�� LGDOHM� ZH� Ä:URWD� (XURS\´�� &DáNRZLW\� NRV]W� SURMHNWX� �Z� ODWDFK� ����������� XUXFKRPLHQLDHOHNWURQLF]Q\FK�XVáXJ�GOD�OXGQR�FL�Z\QLHVLH����POQ�]á�

�� 8FKZDáD�1U�;;,9���������5DG\�0LDVWD�5]HV]RZD�]�GQLD���F]HUZFD������U�
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,,,��=$à2)(1,$�352*5$08�5(:,7$/,=$&-,�� &(/(�352*5$08�5(:,7$/,=$&-,�2%6=$5Ï:�0,(-6.,&+
3ROLW\ND�SD�VWZD�GRW\F]�FD�UHZLWDOL]DFML3UREOHPDW\ND�UHZLWDOL]DFML�REV]DUyZ�PLHMVNLFK�MHVW�HOHPHQWHP�SROLW\NL�SD�VWZD�]ZL�]DQHM�]HZVSLHUDQLHP� UR]ZRMX� UHJLRQDOQHJR�� 3RGVWDZRZ\P� GRNXPHQWHP�� QD� NWyU\P� RSLHUD� VL
VWUDWHJLD� G]LDáDQLD� SD�VWZD� Z� W\P� VHNWRU]H� MHVW� DNWXDOQLH� 1DURGRZD� 6WUDWHJLD� 5R]ZRMX5HJLRQDOQHJR�GR������U�1DURGRZD�6WUDWHJLD�5R]ZRMX�5HJLRQDOQHJR��1655�6WUDWHJLD� UR]ZRMX�UHJLRQDOQHJR��Z�SRGUR]G]LDOH����&HOH��SULRU\WHW\� L� LQVWUXPHQW\�SROLW\NLUR]ZRMX�UHJLRQDOQHJR�SD �VWZD ]DZLHUD�SRGVWDZRZH�HOHPHQW\�VWUDWHJLL�SD�VWZD�]ZL�]DQH�]SROLW\N� UHJLRQDOQ���=DVDGQLF]\P�FHOHP�VWUDWHJLF]Q\P�MHVW�SU]\�W\P��Ä7ZRU]HQLH�ZDUXQNyZZ]URVWX� NRQNXUHQF\MQR�FL� UHJLRQyZ� RUD]� SU]HFLZG]LDáDQLH� PDUJLQDOL]DFML� QLHNWyU\FKREV]DUyZ��Z�WDNL�VSRVyE��DE\�VSU]\MDü�GáXJRIDORZHPX�UR]ZRMRZL�JRVSRGDUF]HPX�NUDMX��MHJRVSyMQR�FL�HNRQRPLF]QHM��VSRáHF]QHM�L�WHU\WRULDOQHM�RUD]�LQWHJUDFML�]�8QL� (XURSHMVN�´��:�UyGSL
FLX� SULRU\WHWyZ� Z\Uy*QLRQ\FK� Z� SRGUR]G]LDOH� ,,,���� 1655� ]QDMGXMH� VL
 3ULRU\WHWREV]DUyZ�� Ä:VSDUFLH� REV]DUyZ� Z\PDJDM�F\FK� DNW\ZL]DFML� L� ]DJUR*RQ\FK� PDUJLQDOL]DFM�´�&HOHP� SULRU\WHWX MHVW� DNW\ZL]DFMD� VSRáHF]QD� L� JRVSRGDUF]D� REV]DUyZ� ]DJUR*RQ\FKPDUJLQDOL]DFM� RUD]� Zá�F]HQLH� LFK� Z� SURFHV\� UR]ZRMRZH� NUDMX� L� (XURS\�� :� MHJR� UDPDFKZ\Uy*QLD�VL
 ��FHOH�V]F]HJyáRZH��]�NWyU\FK�SURJUDP�UHZLWDOL]DFML�SRNU\ZD�VL
 ]�FHODPL�E��L�F��D��DNW\ZL]DFMD�REV]DUyZ�ZLHMVNLFK�E��UHZLWDOL]DFMD�ED]\�HNRQRPLF]QHM�PLDVWF�� UHZLWDOL]DFMD� REV]DUyZ� ZLHONRPLHMVNLFK� ]DJUR*RQ\FK� PDUJLQDOL]DFM� VSRáHF]QR�JRVSRGDUF]��x UHZLWDOL]DFMD�ED]\�HNRQRPLF]QHM�PLDVW�1655� SRGNUH�OD�� *H� Z� ODWDFK� ���� F]
�ü� PLDVW� �UHGQLHM� ZLHONR�FL� ]RVWDáR� GRWNQL
W\FKXSDGNLHP�SU]HP\VáX��QD�NWyU\P�RSLHUDá�VL
 E\W�PLHV]ND�FyZ��:�V]F]HJyOQLH�WUXGQHM�V\WXDFMLV� PLDVWD�� NWyUH� XWUDFLá\� GRW\FKF]DVRZ� ED]
 HNRQRPLF]Q� Z� SRVWDFL� GX*HJR� ]DNáDGXSU]HP\VáRZHJR��QLHNLHG\�]DWUXGQLDM�FHJR�NLOND�W\VL
F\�RVyE�x UHZLWDOL]DFMD� REV]DUyZ� ZLHONRPLHMVNLFK� ]DJUR *RQ\FK� PDUJLQDOL]DFM� VSRáHF]QR�JRVSRGDUF]�3URFHV\�GHJUDGDFML�VSRáHF]QHM�V� ZLGRF]QH� WDN*H�Z�ZLHOX�GX*\FK�PLDVWDFK��8]HZQ
WU]QLDM�VL
 RQH�JáyZQLH�Z�VNDOL�ÄV\SLDOQLDQ\FK´�L�SRSU]HP\VáRZ\FK�G]LHOQLF��DOH�ZSá\ZDM� QLHNLHG\VNXWHF]QLH� QD� REQL*HQLH� ]DLQWHUHVRZDQLD� LQZHVWRUyZ� FDá\P�PLDVWHP� F]\� QDZHW� SU]\OHJá\PUHJLRQHP��3UREOHP�]GHJUDGRZDQ\FK�REV]DUyZ�ZLHONRPLHMVNLFK�MHVW�MX* GREU]H�UR]SR]QDQ\�Z(XURSLH�� :� 3ROVFH� QDWRPLDVW� MHVW� QRZ\P� ]MDZLVNLHP�� (XURSHMVND� SROLW\ND� UHJLRQDOQDZSURZDG]LáD�GR�NDWDORJX�G]LDáD� Uy*QRURGQH�LQVWUXPHQW\�]RULHQWRZDQH�QD�UHZLWDOL]DFM
 WHJRW\SX� REV]DUyZ�� 3ROLW\ND� UR]ZRMX� UHJLRQDOQHJR� E
G]LH� Z� SLHUZV]\P� U]
G]LH� ZVSLHUDüNRPSOHNVRZH�SURMHNW\� UHZLWDOL]DFML�PLDVW�GX*\FK��ZSá\ZDM�FH�QD�SROHSV]HQLH� DWUDNF\MQR�FLLQZHVW\F\MQHM��WZRU]HQLH�PLHMVF�SUDF\��UR]ZyM�SU]HGVL
ELRUF]R�FL�L�RFKURQ
 �URGRZLVND�RUD]RFKURQ
 G]LHG]LFWZD�NXOWXURZHJR�1DURGRZ\�3ODQ�5R]ZRMX.ROHMQ\P� GRNXPHQWHP�� NWyUHJR� FHOH� L� VWUDWHJLD� XZ]JO
GQLDM� SURJUDP\� UHZLWDOL]DFML�� MHVW1DURGRZ\� 3ODQ� 5R]ZRMX� ����������� GRNXPHQW� U]�GRZ\� GRW\F]�F\� SROLW\NL� VSRáHF]QR�JRVSRGDUF]HM� 3ROVNL�� Z� SLHUZV]\FK� ODWDFK� F]áRQNRVWZD� Z� 8QLL� (XURSHMVNLHM�� :�UyGSURJUDPyZ�RSHUDF\MQ\FK�GR�]DJDGQLH� ]ZL�]DQ\FK�]�UHZLWDOL]DFM� RGQRVL�VL
 =LQWHJURZDQ\3URJUDP� 2SHUDF\MQ\� 5R]ZRMX� 5HJLRQDOQHJR �� -HJR� FHOHP� MHVW� WZRU]HQLH� ZDUXQNyZZ]URVWX�NRQNXUHQF\MQR�FL�UHJLRQyZ�RUD]�SU]HFLZG]LDáDQLH�PDUJLQDOL]DFML�Z�WDNL�VSRVyE��DE\
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VSU]\MDü� GáXJRIDORZHPX� UR]ZRMRZL� JRVSRGDUF]HPX� NUDMX�� MHJR� VSyMQR�FL� HNRQRPLF]QHM�VSRáHF]QHM�L�WHU\WRULDOQHM�RUD]�LQWHJUDFML�]�8QL� (XURSHMVN���:�REU
ELH�=3255�UHZLWDOL]DFMDREV]DUyZ�XM
WD�MHVW�Z�3ULRU\WHFLH����5R]ZyM�ORNDOQ\�=LQWHJURZDQ\�3URJUDP�2SHUDF\MQ\�5R]ZRMX�5HJLRQDOQHJR3ULRU\WHW� �� Ä5R]ZyM� ORNDOQ\´� XNLHUXQNRZDQ\� MHVW� QD� DNW\ZL]DFM
 REV]DUyZ� 3ROVNL�]DJUR*RQ\FK� ]MDZLVNDPL� WUZDáHM� SHU\IHU\]DFML� L� PDUJLQDOL]DFML�� ,FK� SU]HMDZHP� MHVWXWU]\PXM�FH�VL
 EH]URERFLH��SUREOHP\�VSRáHF]QH��QLVNL�SR]LRP�Z\NV]WDáFHQLD�OXGQR�FL��QLVNLHGRFKRG\�RUD]�GX*\�XG]LDá�SU]\FKRGyZ�]H�(UyGHá�VRFMDOQ\FK��'R�WHJR�W\SX�REV]DUyZ�]DOLF]DVL
 P�LQ�� ]GHJUDGRZDQH� VSRáHF]QLH� L� HNRQRPLF]QLH� PLDVWD� L� G]LHOQLFH� PLDVW� RUD]]GHJUDGRZDQH� REV]DU\� SRSU]HP\VáRZH� RUD]� SRZRMVNRZH�� &HOHP� ']LDáDQLD� ���� =3255Ä=GHJUDGRZDQH� REV]DU\� PLHMVNLH�� SRSU]HP\VáRZH� L� SRZRMVNRZH´� MHVW� ]DFK
FDQLH� GRUR]ZLMDQLD� QRZ\FK� IRUP� DNW\ZQR�FL� JRVSRGDUF]HM�� JHQHUXM�F\FK� PLHMVFD� SUDF\�� SRSU]H]RIHURZDQLH� LQIUDVWUXNWXU\� GR� SURZDG]HQLD� G]LDáDOQR�FL� GRVWRVRZDQHM� GR� SRWU]HE� QRZ\FKSU]HGVL
ELRUVWZ�� SU]\� UyZQRF]HVQHM� WURVFH� R� RFKURQ
 VWDQX� �URGRZLVND� QDWXUDOQHJR�ZDUXQNXM�FHJR�]UyZQRZD*RQ\�UR]ZyM�JRVSRGDUF]R�VSRáHF]Q\��']LDáDQLH�XNLHUXQNRZDQH�MHVWQD� R*\ZLHQLH� JRVSRGDUF]H� L� VSRáHF]QH�� D� WDN*H� QD� QDGDQLH� RELHNWRP� L� WHUHQRP]GHJUDGRZDQ\P� QRZ\FK� IXQNFML�� Z� V]F]HJyOQR�FL� SRSU]H]� UHZLWDOL]DFM
 L� RGQRZ
]GHJUDGRZDQ\FK�REV]DUyZ�PLDVW�L�G]LHOQLF�PLHV]NDQLRZ\FK�Z�PLDVWDFK�:�UDPDFK�3RGG]LDáDQLD�������Ä5HZLWDOL]DFMD�REV]DUyZ�PLHMVNLFK´�ZVSLHUDQH�E
G� SURMHNW\�Z\QLNDM�FH�]H�]LQWHJURZDQ\FK�SURJUDPyZ�UHZLWDOL]DFML��Z�FHOX�x WZRU]HQLD� Z� ]GHJUDGRZDQ\FK� G]LHOQLFDFK� ZDUXQNyZ� ORNDORZ\FKL� LQIUDVWUXNWXUDOQ\FK� GOD� UR]ZRMX� PDáHM� L� �UHGQLHM� SU]HGVL
ELRUF]R�FL�� G]LDáDOQR�FLNXOWXUDOQHM� L HGXNDF\MQHM�� Z� W\P� PDM�F\FK� ]D� ]DGDQLH� SRGQLHVLHQLH� NZDOLILNDFMLPLHV]ND�FyZ� ZZ�� WHUHQyZ� ]DJUR*RQ\FK� Z\NOXF]HQLHP� VSRáHF]Q\P�� 3ULRU\WHWRZR� E
G�WUDNWRZDQH�SURMHNW\�PDM�FH�]QDF]HQLH�GOD�UR]ZRMX�JRVSRGDUF]HJR�x SRU]�GNRZDQLD�ÄVWDUHM�WNDQNL´�XUEDQLVW\F]QHM�SRSU]H]�RGSRZLHGQLH�]DJRVSRGDURZ\ZDQLHSXVW\FK�SU]HVWU]HQL�Z�KDUPRQLL�]�RWRF]HQLHP�x UHQRZDFML�]DEXGRZ\�EXG\QNyZ��Z�W\P�RELHNWyZ�LQIUDVWUXNWXU\�VSRáHF]QHM�x UHQRZDFML�EXG\QNyZ�R�ZDUWR�FL�DUFKLWHNWRQLF]QHM�L�]QDF]HQLX�KLVWRU\F]Q\P�]QDMGXM�F\FKVL
 QD� UHZLWDOL]RZDQ\P� WHUHQLH� RUD]� LFK� DGDSWDFMD� QD� FHOH�� JRVSRGDUF]H�� VSRáHF]QH� LNXOWXUDOQH�x SRSUDZ\�IXQNFMRQDOQR�FL�VWUXNWXU\�UXFKX�NRáRZHJR��UXFKX�SLHV]HJR�L�HVWHW\NL�SU]HVWU]HQLSXEOLF]Q\FK�x SU]HEXGRZ\� OXE� UHPRQWyZ� SXEOLF]QHM� LQIUDVWUXNWXU\� ]ZL�]DQHM� ]� UR]ZRMHP� IXQNFMLWXU\VW\F]Q\FK�� UHNUHDF\MQ\FK�� NXOWXUDOQ\FK� L� VSRUWRZ\FK� SRá�F]RQ\FK� ]� G]LDáDOQR�FL�JRVSRGDUF]��x WZRU]HQLD�VWUHI�EH]SLHF]H�VWZD�L�]DSRELHJDQLD�SU]HVW
SF]R�FL�Z�]DJUR*RQ\FK�SDWRORJLDPLVSRáHF]Q\PL�REV]DUDFK�PLDVW�:D*Q\� HOHPHQW� 3RGG]LDáDQLD� ������ VWDQRZL� SREXG]HQLH� DNW\ZQR�FL� �URGRZLVN� ORNDOQ\FK� LVW\PXORZDQLH�ZVSyáSUDF\�QD� U]HF]�UR]ZRMX�VSRáHF]QR�JRVSRGDUF]HJR�RUD]�SU]HFLZG]LDáDQLH]MDZLVNX� Z\NOXF]HQLD� VSRáHF]QHJR� Z� ]DJUR*RQ\FK� SDWRORJLDPL� VSRáHF]Q\PL� REV]DUDFK0LDVWD�� SRSU]H]� V]\EV]\� Z]URVW� JRVSRGDUF]\� L� Z]URVW� ]DWUXGQLHQLD�� 'ODWHJR� WH* 5]HV]yZ�FKF�F�X]\VNDü�ZVSDUFLH�Z�UDPDFK�WHJR�SRGG]LDáDQLD�SU]\VW�SLá�GR�SU]\JRWRZDQLD�Ä/RNDOQHJR3URJUDPX�5HZLWDOL]DFML�2EV]DUyZ�0LHMVNLFK�Z�5H]V]RZLH´��:�3URJUDPLH�W\P�SU]HGVWDZLRQRZVW
SQ� SURSR]\FM
 Z\ND]X�REV]DUyZ�PLHMVNLFK�� NWyUH�ZLQQ\� ]RVWDü� SRGGDQH� UHZLWDOL]DFML�.U\W\F]QD� DQDOL]D� Z\QLNyZ� EDGD� L� DQDOL]� �Z� W\P� ZQLRVNyZ� Uy*Q\FK� SRGPLRWyZZVSyáXF]HVWQLF]�F\FK� Z� SURFHVLH� UHZLWDOL]DFML��� SU]HSURZDG]RQ\FK� GOD� SRWU]HESU]\JRWRZDQLD� 3URJUDPX�� VNáRQLáD� GR� DNWXDOL]DFML� L� UR]V]HU]HQLD� 3URJUDPX�� 'RNRQXM�FDNWXDOL]DFML�3URJUDPX�Z]L
WR�SRG�XZDJ
�
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x SR]LRP�EH]URERFLD�x SR]LRP�XEyVWZD�RUD]�WUXGQH�ZDUXQNL�PLHV]NDQLRZH�x SR]LRP�SU]HVW
SF]R�FL�x SR]LRP�SU]HGVL
ELRUF]R�FL�PLHV]ND�FyZ�x SR]LRP�GHJUDGDFML�WHFKQLF]QHM�LQIUDVWUXNWXU\�L�EXG\QNyZ�x SR]LRP�]DQLHF]\V]F]HQLD��URGRZLVND�QDWXUDOQHJR�
3URMHNW\�ZGUD*DQH�Z�UDPDFK�5HZLWDOL]DFML�2EV]DUyZ�0LHMVNLFK8]XSHáQLHQLH� =3255�Z\PLHQLD� QDVW
SXM�FH� W\S\� SURMHNWyZ�� NWyUH� PRJ� E\ü� ZGUD*DQH� ZUDPDFK�3RGG]LDáDQLD��������=3255����� SRU]�GNRZDQLH� ÄVWDUHM� WNDQNL´� XUEDQLVW\F]QHM� SRSU]H]� RGSRZLHGQLH]DJRVSRGDURZ\ZDQLH�SXVW\FK�SU]HVWU]HQL�Z�KDUPRQLL�]�RWRF]HQLHP��� L]RODFMD�� UHPRQW� OXE� SU]HEXGRZD� HOHZDFML�� IDVDG� L� GDFKyZ� EXG\QNyZ� RUD]SRPLHV]F]H� SU]H]QDF]RQ\FK�QD�FHOH�JRVSRGDUF]H��V]NROHQLRZH�OXE�NXOWXUDOQH���]DZ\M�WNLHP� SU]HSURZDG]DQLD� SUDF� EXGRZODQR�PRQWD*RZ\FK� Z� LQG\ZLGXDOQ\FKPLHV]NDQLDFK� �� Z� UDPDFK� G]LDáDQLD� ZUD]� ]� ]DJRVSRGDURZDQLHP� SU]\OHJáHJRWHUHQX��Z�W\P�� UHPRQW�� SU]HEXGRZD� LQVWDODFML� Z� EXG\QNDFK�� JU]HZF]\FK�� HOHNWU\F]Q\FK�JD]RZ\FK�L�ZRGQR�NDQDOL]DF\MQ\FK�� ]DJRVSRGDURZDQLHP� SU]\OHJáHJR� WHUHQX� �EXGRZD�� UHPRQW�� SU]HEXGRZD�PDáHMDUFKLWHNWXU\��RJURG]H����� UHQRZDFMD� EXG\QNyZ� R� ZDUWR�FL� DUFKLWHNWRQLF]QHM� L� ]QDF]HQLX� KLVWRU\F]Q\P]QDMGXM�F\FK� VL
 QD� UHZLWDOL]RZDQ\P� WHUHQLH� Z� W\P� LFK� DGDSWDFMD� QD� FHOH�JRVSRGDUF]H��VSRáHF]QH��HGXNDF\MQH��WXU\VW\F]QH�OXE�NXOWXUDOQH��SU]\F]\QLDM�FD�VL
GR� WZRU]HQLD� VWDá\FK� PLHMVF� SUDF\�� 3ULRU\WHWRZR� E
G� WUDNWRZDQH� EXG\QNLSRVLDGDM�FH� SRWHQFMDá� GOD� UR]ZRMX� WXU\VW\NL�� 5HQRZDFMD� E
G]LH� VL
 VNáDGDáD� ]G]LDáD� ZVSLHUDM�F\FK�� SUDFH�NRQVHUZDWRUVNLH�� RGQRZLHQLH�]DEXGRZD� �]�Z\M�WNLHP�LQG\ZLGXDOQ\FK�PLHV]ND����� SUDFH� NRQVHUZDWRUVNLH�� RGQRZLHQLH� IDVDG� L� GDFKyZ� EXG\QNyZ� R� ZDUWR�FLDUFKLWHNWRQLF]QHM�L�]QDF]HQLX�KLVWRU\F]Q\P�]QDMGXM�F\FK�VL
 Z�UHMHVWU]H�]DE\WNyZZUD]� ]� ]DJRVSRGDURZDQLHP� SU]\OHJáHJR� WHUHQX� SU]\F]\QLDM�FD� VL
 GR� WZRU]HQLDVWDá\FK�PLHMVF�SUDF\��� Z\EXU]DQLH�EXG\QNyZ�SRG�FHOH�� XVáXJRZH��NXOWXURZH�� HGXNDF\MQH�� JRVSRGDUF]H�WXU\VW\F]QH�OXE�UHNUHDF\MQH��� UHPRQW� OXE� SU]HEXGRZD� LQIUDVWUXNWXU\� SXEOLF]QHM� ]ZL�]DQHM� ]� UR]ZRMHP� IXQNFMLWXU\VW\F]Q\FK��UHNUHDF\MQ\FK��NXOWXUDOQ\FK��� WZRU]HQLD� VWUHI� EH]SLHF]H�VWZD� L� ]DSRELHJDQLD� SU]HVW
SF]R�FL� Z� ]DJUR*RQ\FKSDWRORJLDPL�VSRáHF]Q\PL�REV]DUDFK�PLDVW��Z�W\P�D� EXGRZD�OXE�UHPRQW�R�ZLHWOHQLD�E� ]DNXS� L� LQVWDODFMD� V\VWHPyZ� PRQLWRULQJX� SU]\F]\QLDM�F\FK� VL
 GR� UHDOL]DFMLG]LDáDQLD�
�� :�F\WDWDFK�]�U]�GRZ\FK�GRNXPHQWyZ�SURJUDPRZ\FK�]DFKRZDQR�RU\JLQDOQ� QXPHUDFM
�
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�� DGDSWDFMD�� SU]HEXGRZD� OXE� UHPRQW\� EXG\QNyZ� L� SU]HVWU]HQL� X*\WHF]QR�FLSXEOLF]QHM� ZUD]� ]� SU]\OHJá\P� RWRF]HQLHP� QD� FHOH� HGXNDF\MQR�VSRáHF]QH]QDMGXM�F\FK�VL
 QD� WHUHQLH� UHZLWDOL]RZDQ\P�Z� W\P�PL
G]\� LQQ\PL�SU]HGV]NROD�V]NRá\�SRGVWDZRZH��JLPQD]MD��V]NRá\��UHGQLH�L�SRQDGJLPQD]MDOQH��V]NRá\�Z\*V]H�V]NROQH� VWRáyZNL�� GRP\� G]LHFND�� R�URGNL� ZDONL� ]� SDWRORJLDPL� VSRáHF]Q\PL� �QS�ZDONL�]�QDUNRPDQL���DONRKROL]PHP���SRUDGQLH�SV\FKRORJLF]QH���ZLHWOLFH�GOD�G]LHFLL� PáRG]LH*\�� GRP\� NXOWXU\�� :DUV]WDW\� 7HUDSLL� =DM
FLRZHM� RUD]� RELHNW\� VáX*�FHSRPRF� VSRáHF]Q� �QS�� GOD� VDPRWQ\FK� PDWHN� ]� G]LHüPL�� ]DSRELHJDQLDSU]HVW
SF]R�FL�� SXQNW\� VáX*�FH� SRPRF� L� SU]HNZDOLILNRZ\ZDQLHP� E\á\FKZL
(QLyZ����SULRU\WHWRZR�E
G� WUDNWRZDQH�EXG\QNL��NWyUH�JáyZQLH�SU]\F]\QL� VL
GR� UR]ZRMX� G]LDáDOQR�FL� JRVSRGDUF]HM� L� ]DWUXGQLHQLD� �]D� Z\M�WNLHP� SUDFUHPRQWRZR�LQVWDODF\MQ\FK�Z�LQG\ZLGXDOQ\FK�PLHV]NDQLDFK���Z�W\P�D� L]RODFMD��UHPRQW��SU]HEXGRZD�IDVDG�L�GDFKyZ�EXG\QNyZ�E� UHPRQW��SU]HEXGRZD��DGDSWDFMD�SRPLHV]F]H�F� EXGRZD�� UHPRQW�� SU]HEXGRZD� LQVWDODFML� Z� EXG\QNDFK�� JU]HZF]\FK�� ZRGQR�NDQDOL]DF\MQ\FK��JD]RZ\FK��HOHNWU\F]Q\FK�G� ]DJRVSRGDURZDQLH� SU]\OHJáHJR� WHUHQX� �QS�� EXGRZD�� UHPRQW�� SU]HEXGRZDRJURG]H� L�PDáHM�DUFKLWHNWXU\���� SU]HEXGRZD�� Z\PLDQD� OXE� UHPRQW� LQIUDVWUXNWXU\� ZRGQR�NDQDOL]DF\MQHM�HOHNWU\F]QHM�� JU]HZF]HM� L� JD]RZHM� Z� UHZLWDOL]RZDQ\FK� RELHNWDFK� SXEOLF]Q\FK�XVáXJRZ\FK���� UHJHQHUDFMD�� UHKDELOLWDFMD� L� ]DEXGRZ\ZDQLH� SXVW\FK� SU]HVWU]HQL� SXEOLF]Q\FK�� ZW\P� UHPRQW� OXE� SU]HEXGRZD�� SODFyZ�� U\QNyZ�� SDUNLQJyZ�� SODFyZ� ]DEDZ� GODG]LHFL�� SXEOLF]Q\FK� WRDOHW� PLHMVNLFK�� PDáHM� DUFKLWHNWXU\� �QS�� WDUDV\� ZLGRNRZH�IRQWDQQ\�� áDZNL�� NRV]H� QD� �PLHFL��� PLHMVF� UHNUHDFML�� WHUHQyZ� ]LHORQ\FK� �]LHOH�Z\VRND��QLVND�L�WUDZQLNL��RUD]�SUDFH�UHVWDXUDF\MQH�QD�WHUHQLH�LVWQLHM�F\FK�SDUNyZ���� UHPRQW\� OXE� SU]HEXGRZD� LQIUDVWUXNWXU\� WHFKQLF]QHM�� V]F]HJyOQLH� Z� ]DNUHVLHRFKURQ\��URGRZLVND�QD�WHUHQLH�]GHJUDGRZDQ\FK�G]LHOQLF�PLDVW��Z�W\P�D� EXGRZD��UHPRQW\�OXE�SU]HEXGRZD�VLHFL�NDQDOL]DF\MQ\FK� L� LQQ\FK�XU]�G]H� GRRF]\V]F]DQLD��JURPDG]HQLD��RGSURZDG]DQLD�L�SU]HV\áDQLD��FLHNyZ�E� EXGRZD��UHPRQW\�OXE�SU]HEXGRZD�NDQDOL]DFML�GHV]F]RZHM�F� Z\PLDQD� HOHPHQWyZ� NRQVWUXNF\MQ\FK� ]DZLHUDM�F\FK� D]EHVW� Z� EXG\QNDFKSXEOLF]Q\FK��SR]D�FHODPL�PLHV]NDQLRZ\PL��Z�SU]\SDGNX��JG\�QLH�Z\PDJD�WRSU]HEXGRZ\�FDáHJR�RELHNWX�L�SR�VSHáQLHQLX�Z\PDJD� SU]HND]DQLD�SRZVWDá\FKRGSDGyZ� ]DZLHUDM�F\FK� D]EHVW� SRGPLRWRP�� NWyUH� X]\VNDá\� ]H]ZROHQLHZáD�FLZHJR�RUJDQX�QD�SURZDG]HQLH�G]LDáDOQR�FL�Z�]DNUHVLH�JRVSRGDUNL�WDNLPLRGSDGDPL�G� EXGRZD��UHPRQW\�OXE�SU]HEXGRZD�VLHFL�ZRGRFL�JRZ\FK��XM
ü�ZRG\�L�XU]�G]H�VáX*�F\FK� GR� JURPDG]HQLD� L� X]GDWQLDQLD� ZRG\� RUD]� XU]�G]H� UHJXOXM�F\FKFL�QLHQLH�ZRG\����SRSUDZD� IXQNFMRQDOQR�FL� UXFKX� NRáRZHJR�� UXFKX� SLHV]HJR� L� HVWHW\NLSU]HVWU]HQLSXEOLF]Q\FK�UHZLWDOL]RZDQHJR�WHUHQX��Z�W\P�D� UHPRQW\�� SU]HEXGRZD� OXE� PRGHUQL]DFMD� GUyJ� ORNDOQ\FK� �JPLQQ\FK� OXESRZLDWRZ\FK�� L� XOLF� SURZDG]�F\FK� GR� G]LHOQLF� PLHV]NDOQ\FK� RUD]NRPXQDOQ\FK� GUyJ� RVLHGORZ\FK� �PL
G]\� LQQ\PL� Z]PRFQLHQLH� SRGEXGRZ\MH]GQL��SROHSV]HQLH� VWDQX�QR�QR�FL��Z\PLDQD� L� SRV]HU]HQLH�QDZLHU]FKQL�� RUD]PDá\FK�RELHNWyZ�LQ*\QLHU\MQ\FK�E� EXGRZD�� UHPRQW\� OXE� SU]HEXGRZD� FKRGQLNyZ� L� SU]HM�ü� GOD� SLHV]\FK�� MDN
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UyZQLH* ZV]HONLH� LQQH� SUDFH� LQIUDVWUXNWXUDOQH� OXE� ]DNXS� Z\SRVD*HQLDSR]ZDODM�F\� ]ZL
NV]\ü� EH]SLHF]H�VWZR� SLHV]\FK�� URZHU]\VWyZ� OXE� ]ZLHU]�W��QS��EXGRZD��SU]HEXGRZD�OXE�UHPRQW��FLH*HN�URZHURZ\FK����� UHPRQW� OXE� SU]HEXGRZD� RELHNWyZ� SHáQL�F\FK� IXQNFMH� ]DSOHF]D� WXU\VW\F]QHJR�NXOWXUDOQHJR���� UHPRQW�� SU]HEXGRZD� OXE� SU]\VWRVRZDQLH� EXG\QNyZ� L� SU]HVWU]HQL� GOD� SRWU]HEWZRU]HQLD�LQNXEDWRUyZ�SU]HGVL
ELRUF]R�FL���� UHPRQW�� SU]HEXGRZD� OXE� SU]\VWRVRZDQLH� EXG\QNyZ� L� LQIUDVWUXNWXU\� QD� FHOHWXU\VW\F]QH� L� NXOWXUDOQH� �Zá�F]QLH� ]� RGQRZLHQLHP� L� NRQVHUZDFM� RELHNWyZG]LHG]LFWZD� NXOWXURZHJR�� SURZDG]�FD� GR� ]UyZQRZD*RQHJR� UR]ZRMX� L� WZRU]HQLDPLHMVF�SUDF\�.ZDOLILNRZDOQR�ü�Z\GDWNyZ�3RGG]LDáDQLD������=JRGQLH� ]� 8=3255� Z� UDPDFK� 3RGG]LDáDQLD� ������� GR� Z\GDWNyZ� NZDOLILNRZDOQ\FK�Z\á�F]QLH�Z�SU]\SDGNX�SU]\M
FLD�SURMHNWX�GR�UHDOL]DFML��PRJ� ]RVWDü�]DOLF]RQH�NRV]W\�]JRGQH]� ]DVDGDPL� RNUH�ORQ\PL� Z� UR]SRU]�G]HQLX� QU� ���������� :� V]F]HJyOQR�FL� PRJ� WR� E\üZ\GDWNL�SRQLHVLRQH�QD�
�� SU]\JRWRZDQLH� /RNDOQ\FK� 3URJUDPyZ� 5HZLWDOL]DFML� �SU]HSURZDG]HQLH� SUDF� VWXGLDOQ\FKHNVSHUW\]�� EDGD��� � SRGPLRWHP�XSUDZQLRQ\P�GR�RWU]\PDQLD� ]ZURWX�SRQLHVLRQHJR� NRV]WXSU]\JRWRZDQLD�GRNXPHQWX�MHVW�VDPRU]�G�PLDVWD��� SUDFH�SU]\JRWRZDZF]H�� SU]\JRWRZDQLH� GRNXPHQWDFML� WHFKQLF]QHM�� NRQFHSFMD� EXGRZODQD�� SURMHNW EXGRZDQ\�SURMHNW�Z\NRQDZF]\�� SU]\JRWRZDQLH�VWXGLXP�Z\NRQDOQR�FL��UDSRUWX�RGG]LDá\ZDQLD�QD��URGRZLVNR�� SU]\JRWRZDQLH�GRNXPHQWDFML�SU]HWDUJRZHM�� ]DNXS�QLH]DEXGRZDQHM�QLHUXFKRPR�FL�QLHUR]HUZDOQLH�]ZL�]DQHM�]� UHDOL]DFM� SURMHNWX�QLH�ZL
FHM�QL* �����Z\GDWNyZ�NZDOLILNRZDOQ\FK�Z�UDPDFK SURMHNWX��� SURMHNW�EXGRZODQ\�L�DUFKLWHNWRQLF]Q\� EDGDQLD�L�SUDFH�SURMHNWRZH�SRSU]HG]DM�FH�UHZLWDOL]DFM
 REV]DUyZ�PLHMVNLFK ]ZL�]DQH]�XUEDQLVW\N���NUDMREUD]HP��L�EXGRZQLFWZHP�RUD]�SUDFH�JHRGH]\MQH�� ]DNXS�QLHUXFKRPR�FL�MH�OL�LVWQLHMH�EH]SR�UHGQLH�SRZL�]DQLH�PL
G]\�]DNXSHP L�FHODPLUHDOL]DFML�SRGG]LDáDQLD��������=3255� NRV]W�SU]\JRWRZDQLD�SURMHNWX��Z�W\P�SXEOLNDFML�RJáRV]H� SU]HWDUJRZ\FK��� SUDFH�LQZHVW\F\MQH�L�]ZL�]DQH�]�SURFHVHP�LQZHVW\F\MQ\P�� SU]\JRWRZDQLH�WHUHQX�SRG�EXGRZ
�� SUDFH�]LHPQH�� SUDFH�EXGRZODQR�PRQWD*RZH�� SUDFH�EXGRZODQH�� SUDFH�UR]ELyUNRZH�� SUDFH�UHPRQWRZH�� SUDFH�PRGHUQL]DF\MQH�� SUDFH�NRQVHUZDF\MQH�� SUDFH�Z\NR�F]HQLRZH�� SUDFH�]LHPQH�� SU]HEXGRZD�LQIUDVWUXNWXU\�WHFKQLF]QHM�NROLGXM�FHM�]�LQZHVW\FM��� SUDFH�Z\NR�F]HQLRZH�Z�W\P�XPRFQLHQLD�� ]DNXS�Z\SRVD*HQLD�QLHUR]HUZDOQLH�]ZL�]DQHJR�]�IXQNFMRQRZDQLHP�LQZHVW\FML�� QDG]yU� VSUDZRZDQ\� Z� LPLHQLX� LQZHVWRUD� Z� ]DNUHVLH� SUDZLGáRZR�FL� UHDOL]DFML
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LQZHVW\FML�L�QDG]yU�NRQVHUZDWRUVNL�� NRV]W\�LQIRUPDFML�L�SURPRFML�SURMHNWX�LQWHJUDOQLH�]ZL�]DQH�]�UHDOL]DFM� G]LDáDQLD�=D� NZDOLILNRZDOQH� X]QDMH� VL
 NRV]W\� ]ZL�]DQH� ]� UHDOL]DFM� SRVWDQRZLH� XPRZ\� RGRILQDQVRZDQLH�SURMHNWX��P�LQ��NRV]W\�]DEH]SLHF]H���NRV]W\�UDFKXQNX�EDQNRZHJR��LWG���
'R�Z\GDWNyZ�QLHNZDOLILNRZDOQ\FK�QDOH *\�� EXGRZD�EXG\QNyZ�PLHV]NDQLRZ\FK�� DGDSWDFMD�� SU]HEXGRZD�� UHPRQW� EXG\QNyZ�� SRZLHU]FKQL� L� PLHV]ND� QD� FHOHPLHV]NDQLRZH�� UHPRQW�� SU]HEXGRZD�� DGDSWDFMD� EXG\QNyZ� DGPLQLVWUDFML� SXEOLF]QHM� Z� FHODFK� Z\á�F]QLHDGPLQLVWUDF\MQ\FK�� �]D� Z\M�WNLHP� IXQNFML� V]NROHQLRZ\FK�� SU]HNZDOLILNRZ\ZDQLD�SRUDGQLFWZD� ]DZRGRZHJR� RVyE� EH]URERWQ\FK�� ]DSRELHJDQLD� SU]HVW
SF]R�FLSU]\F]\QLDM�F\FK� VL
 GR� UHDOL]DFML� FHOyZ� G]LDáDQLD� L� GOD� MHGQRVWHN�� NWyUH� XF]HVWQLF]� ZUHDOL]DFML�SURJUDPX��� ]DNXS� RELHNWyZ�Z\NRU]\VW\ZDQ\FK� MDNR�PLHMVFH��ZLDGF]HQLD� XVáXJ� SU]H]� DGPLQLVWUDFM
SXEOLF]Q� �]D� Z\M�WNLHP� IXQNFML� V]NROHQLRZ\FK�� SU]HNZDOLILNRZ\ZDQLD�� SRUDGQLFWZD]DZRGRZHJR�RVyE�EH]URERWQ\FK���SU]\F]\QLDM�F\FK�VL
 GR�UHDOL]DFML�FHOyZ�G]LDáDQLD�L�GODMHGQRVWHN��NWyUH�XF]HVWQLF]� Z�UHDOL]DFML�SURJUDPX����]JRGQLH�]�]DVDG� QU����R�NWyUHM�PRZDZ�UR]SRU]�G]HQLX�QU����������� X]EURMHQLH�WHUHQX�SRG�EXGRZ
 EXG\QNyZ�PLHV]NDQLRZ\FK�� UHPRQW��SU]HEXGRZD�LQG\ZLGXDOQ\FK�PLHV]ND� �SUDFH�EXGRZODQR�PRQWD*RZH��� UR]ELyUND� EXG\QNyZ� SRG� EXGRZ
 EXG\QNyZ� PLHV]NDOQ\FK�� ]DNXS� QLHUXFKRPR�FL� GODFHOyZ�PLHV]NDQLRZ\FK�� ]DNXS� QLHUXFKRPR�FL� Z� SU]\SDGNX�� MH�OL� Z� FL�JX� RVWDWQLFK� ��� ODW� E\áD� ILQDQVRZDQD� ]NUDMRZ\FK� OXE� ZVSyOQRWRZ\FK� JUDQWyZ�� NWyUH� SRZRGRZDá\E\� SRGZyMQHZVSyáILQDQVRZDQLH� MHJR� ]DNXSX� ]H� �URGNyZ� ()55� �� ]JRGQLH� ]� ]DVDG� QU� �� ]DZDUW� ZUR]SRU]�G]HQLX�QU����������� ILQDQVRZDQLH�SURMHNWyZ��QLH� XM
W\FK�Z� /RNDOQ\P�3URJUDPLH�5HZLWDOL]DFML� �QLH� ]QDMGXM�VL
 Z� JUDQLFDFK� REV]DUX� SRGOHJDM�FHJR� UHZLWDOL]DFML��� QLH� SU]\F]\QLDM�F\FK� VL
 GRUHDOL]DFML�FHOyZ�G]LDáDQLD�3ROLW\NL�KRU\]RQWDOQH�8QLL�(XURSHMVNLHM'OD� X]\VNDQLD� SRPRF\�� QD� UHDOL]DFM
 3URJUDPX� 5HZLWDOL]DFML� ]H� VWURQ\� IXQGXV]\VWUXNWXUDOQ\FK� 8QLL� (XURSHMVNLHM�� QLH]E
GQH� MHVW� ]DSHZQLHQLH� UHDOL]DFML� SROLW\NKRU\]RQWDOQ\FK��GR�NWyU\FK�Z�REHFQ\P�RNUHVLH�SURJUDPRZDQLD�QDOH*��x 2FKURQD��URGRZLVND�x =DVDGD�UyZQR�FL�V]DQV�x 6SRáHF]H�VWZR�LQIRUPDF\MQH�2FKURQD��URGRZLVND1DURGRZ\� 3ODQ� 5R]ZRMX�� MDNR� VáDEH� VWURQ\� SROVNLHM� JRVSRGDUNL�� ]LGHQW\ILNRZDá� Z\VRNLVWRSLH� ]DJUR*HQLD�MDNR�FL��URGRZLVND�SU]\URGQLF]HJR�QD�QLHNWyU\FK�REV]DUDFK�L�RJUDQLF]RQHPR*OLZR�FL� VILQDQVRZDQLD� NRV]WyZ� GRVWRVRZD� GR VWDQGDUGyZ� 8(� Z� ]DNUHVLH� RFKURQ\�URGRZLVND�1D�SR]LRPLH�NUDMRZ\P�]ZUyFRQR�V]F]HJyOQ� XZDJ
 QD�SURJUDPRZDQLH�G]LDáD���NWyUH�VáX*\üE
G� ]DFKRZDQLX� UyZQRZDJL� �URGRZLVNRZHM�� HNRQRPLF]QHM� L� VSRáHF]QHM�� :� =3255]DáR*RQR�� L* ZDORU\� �URGRZLVND� QDWXUDOQHJR� V� LVWRWQ\P� F]\QQLNLHP�ZDUXQNXM�F\P� V]DQVHUR]ZRMX� UHJLRQDOQHJR�� D WDN*H� SRSUDZ
 SR]LRPX� *\FLD� PLHV]ND�FyZ�� :� ]ZL�]NX� ]� W\P�ZV]\VWNLH�SRGHMPRZDQH�G]LDáDQLD��SRZLQQ\�SU]\F]\QLDü�VL
 GR�SROHSV]HQLD�VWDQX��URGRZLVNDQDWXUDOQHJR�
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:� ]ZL�]NX� ]� SRZ\*V]\P� ]DNáDGD� VL
�� *H�ZV]\VWNLH� G]LDáDQLD� 3URJUDPX�5HZLWDOL]DFML� E
G�UHDOL]RZDQH�]�XZ]JO
GQLHQLHP�]DVDG�GRW\F]�F\FK�RFKURQ\��URGRZLVND�2GE\ZDü� VL
 WR� E
G]LH� SRGF]DV� UHDOL]DFML� RERZL�]NyZ� Z\QLNDM�F\FK� ]� SU]HSLVyZ� SUDZDNUDMRZHJR� �XVWDZD�]�GQLD����NZLHWQLD������ U� ��3UDZR�RFKURQ\� �URGRZLVND��� RUD]�]� ]DVDGGRILQDQVRZ\ZDQLD� LQZHVW\FML� ]H� �URGNyZ� IXQGXV]\� VWUXNWXUDOQ\FK� 8QLL� (XURSHMVNLHM�=3255�� 8=3255�� Z\W\F]QH�� SRGU
F]QLNL� ZGUD*DQLD��� %HQHILFMHQFL� SURMHNWyZLQIUDVWUXNWXUDOQ\FK�� RNUH�ORQ\FK� Z� 3URJUDPLH�� ZUD]� ]H ]JáDV]DQ\P� SURMHNWHP� RGRILQDQVRZDQLH�Z� UDPDFK�SRGG]LDáDQLD�������=3255�� ]RERZL�]DQL�E
G� GR�SU]HGVWDZLHQLDSURJQR]\�RGG]LDá\ZDQLD�QD �URGRZLVNR�� SU]\JRWRZDQHM� ]JRGQLH� ]H� VWRVRZQ\PL� UHJXODFMDPLSUDZQ\PL�� 3RQDGWR�� XZ]JO
GQLHQLH� ]DVDG\� RFKURQ\� �URGRZLVND� MHVW� NU\WHULXP]DNZDOLILNRZDQLD�SURMHNWyZ�]JáDV]DQ\FK�GR�ILQDQVRZDQLD�]H�=3255�3ROLW\ND�5yZQ\FK�6]DQV:]PDFQLDQLH�SROLW\NL�UyZQ\FK�V]DQV�Z�UDPDFK�=3255�QDOH*\�UR]XPLHü�MDNR�XZ]JO
GQLDQLHZ�SURFHVLH�UHDOL]DFML�SRV]F]HJyOQ\FK�SURMHNWyZ�LQWHUHVyZ�JUXS�VSRáHF]Q\FK�]QDMGXM�F\FK�VL
Z WUXGQLHMV]HM� V\WXDFML�� RVyE� QLHSHáQRVSUDZQ\FK�� NRELHW�� RVyE� ]DJUR*RQ\FK� Z\NOXF]HQLHPVSRáHF]Q\P��RUD]�F\IURZ\P���NRU]\VWDM�F\FK�]H��ZLDGF]H� SRPRF\�VSRáHF]QHM� �WDNLFK�� MDN�GáXJRWUZDOH� EH]URERWQ\FK�� QLHSHáQRVSUDZQ\FK�� OXG]L� VWDUV]\FK�� VDPRWQH� PDWNL� ]� G]LHüPL�LPLJUDQWyZ��E\á\FK�ZL
(QLyZ��EH]GRPQ\FK��3URMHNW\�UHDOL]RZDQH�Z�UDPDFK�=3255�PXV]� XZ]JO
GQLDü�]DVDG\�SROLW\NL�UyZQ\FK�V]DQV�.D*G\� ZQLRVNRGDZFD�� Z� VNáDGDQ\P� SU]H]� VLHELH� ZQLRVNX� R� GRILQDQVRZDQLH� SURMHNWX� ]IXQGXV]\� VWUXNWXUDOQ\FK��PXVL�Z\ND]Dü� ]JRGQR�ü� ]JáDV]DQHJR� SURMHNWX� ]� SROLW\N� UyZQ\FKV]DQV�� 3URJUDP� 5HZLWDOL]DFML� XZ]JO
GQLD� URO
 Z]PDFQLDQLD� SROLW\NL� UyZQR�FL� V]DQV�ZVND]XM�F� GR� UHDOL]DFML� Z� MHJR� UDPDFK� FHOH� V]F]HJyáRZH�� D� FR� ]D� W\P� LG]LH� SRV]F]HJyOQHSURMHNW\�� NWyU\FK� HIHNW\� E
G� VSU]\MDá\� SU]HáDPDQLX� L]RODFML� VSRáHF]QHM� REV]DUyZ�]DSRELHJDá\�WZRU]HQLX�VL
 Z�PLH�FLH�VWUHI�XEyVWZD��SU]HVW
SF]R�FL��SRSUDZLDá\�ZDUXQNL�*\FLD�QDXNL�L�GRVW
SQR�ü�GR�LQIUDVWUXNWXU\�VSRáHF]QHM�6SRáHF]H�VWZR�,QIRUPDF\MQH']LDáDQLD� VáX*�FH� UR]ZRMRZL� VSRáHF]H�VWZD� LQIRUPDF\MQHJR� X]QDQR� Z� 135� ]D� MHGHQ] JáyZQ\FK�NLHUXQNyZ�WZRU]HQLD�ZDUXQNyZ�GOD�Z]URVWX�NRQNXUHQF\MQR�FL�UHJLRQyZ�5H]XOWDWHP� W\FK� G]LDáD� PD� E\ü� XSRZV]HFKQLHQLH� GRVW
SX� GR ,QWHUQHWX� L� ]DSHZQLHQLHZV]\VWNLP�PLHV]ND�FRP�UyZQHJR�GRVW
SX�GR�LQIRUPDFML�,FK� UHDOL]DFML� VáX*�� G]LDáDQLD� =3255� Z� UDPDFK� 3ULRU\WHWX� �� RUD]� 3ULRU\WHWX� ��� -HGQDN*HUyZQLH* SURMHNW\� ]JáDV]DQH� GR� GRILQDQVRZDQLD� Z� UDPDFK� SRGG]LDáDQLD� ������� PRJ� PLHüSR]\W\ZQ\�ZSá\Z�QD� UR]ZyM� VSRáHF]H�VWZD� LQIRUPDF\MQHJR�SRSU]H]� LQZHVW\FMH�QDVWDZLRQHQD�UHDOL]DFM
 FHOyZ�x HGXNDF\MQR�VSRáHF]Q\FK�� Z� W\P�� V]NRá\�� V]NRá\� Z\*V]H�� LQVW\WXFMH� NV]WDáFHQLDXVWDZLF]QHJR��RUD]x JRVSRGDUF]\FK�� XNLHUXQNRZDQH� QD� SRZVWDZDQLH� QRZRF]HVQ\FK� SRZLHU]FKQL� L� ORNDOLX*\WNRZ\FK��Z\SRVD*RQ\FK�Z�VLHFL�L�á�F]D�WHOHLQIRUPDW\F]QH�7DN*H� ZGUD*DQLH� 3URJUDPX�� MHJR� PRQLWRULQJ� L� HZDOXDFMD�� VSU]\MDü� E
G� UR]ZRMRZLVSRáHF]H�VWZD� LQIRUPDF\MQHJR� SRSU]H]� ]DSHZQLHQLH� ZLHORNLHUXQNRZHJR� GRVW
SX� GRLQIRUPDFML��Z�W\P�]�Z\NRU]\VWDQLHP�,QWHUQHWX�

�� ']�8��1U����SR]����� ]�Sy(Q��]P�
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3ROLW\ND�ORNDOQD�5]HV]RZD8ZDUXQNRZDQLD�SROLW\NL�ORNDOQHM�±�SU]HVáDQNL�NU\]\VX�G]LHOQLF3U]\VW
SXM�F�GR�DGDSWDFML�SROLW\NL�SD�VWZD�Z�VIHU]H� UHZLWDOL]DFML� REV]DUyZ�PLHMVNLFK�ZDUWRSRGNUH�OLü� GZD� W\S\� G\OHPDWyZ�� ]� NWyU\PL� ERU\NDM� VL
 GX*H� PLDVWD� HXURSHMVNLH�� D� NWyUHGRW\F]� UyZQLH* 5]HV]RZD���'\OHPDW\�]ZL�]DQH�]�URO� �UyGPLH�ü7HQGHQFMD�GR�UR]FL�JDQLD�WNDQNL�PLHMVNLHM��SRSU]H]�UR]ZyM�W]Z��VXEXUELyZ��SU]HQRV]HQLH�VL
]DPR*QLHMV]HM�F]
�FL�VSRáHF]H�VWZD�QD�SHU\IHULD�±� WR�]MDZLVND�SU]HVWU]HQQH��]QDQH�Z�FDá\PJRVSRGDUF]R� UR]ZLQL
W\P� �ZLHFLH�� =MDZLVND� WH� SURZDG]� GR� W]Z�� UR]ZRMXQLH]UyZQRZD*RQHJR�� SRFKáDQLDM�FHJR� WHUHQ\� ]LHORQH� QD� FHOH� ]DEXGRZ\�� 3URZDG]� WH* GRRVáDELDQLD� UROL� �UyGPLH�ü�� 0LDVWR� ÄUR]OHZD� VL
´�� ]DMPXMH� FRUD]� WR� QRZH� REV]DU\�� D� WHUHQ\FHQWUDOQH�SRODU\]XM� VL
 QD�x IUDJPHQW\� DWUDNF\MQH� WXU\VW\F]QLH�� VZRLVWH� ÄVNDQVHQ\� ]DEXGRZ\� PLHMVNLHM´�� ]DOXGQLDQHRNUHVRZR� SU]H]� SU]\MH]GQ\FK� OXE� PLHV]ND�FyZ� Z� RNUH�ORQ\FK� SRUDFK� GQLD� L� URNX�ZHHNHQG\��ZDNDFMH��x IUDJPHQW\�� SR]RVWDM�FH� VLHGOLVNLHP� JUXS�� REDUF]RQ\FK� QDMZL
NV]\PL� SUREOHPDPLVSRáHF]Q\PL�,VWRWD�RSLV\ZDQHJR�SUREOHPX�PLHMVNLHJR�WNZL�Z�W\P��*H�SRWHQFMDOQLH�QDMEDUG]LHM�DWUDNF\MQD�FHQWUDOQD� F]
�ü� PLDVWD�� VWDMH� VL
�� SRSU]H]� EUDN� PR*OLZR�FL� GRNDSLWDOL]RZDQLD�� REV]DUHPGHJUDGDFML�SU]HVWU]HQQHM��:\QLND�WR�]H�VWUXNWXU\�ZáDVQR�FL�]DVREyZ��]H�]QDF]Q\P�RGVHWNLHPPDM�WNX�NRPXQDOQHJR��RUD]� VWUXNWXU\� VSRáHF]QHM� �LVWRWQ\P�XG]LDáHP� OXGQR�FL� QLH]DPR*QHM�QD�HPHU\WXU]H�OXE�SRVLDGDM�FHM�]QDF]Q� F]
�ü�SU]\FKRGyZ�]H�(UyGHá�VRFMDOQ\FK��2VLHGOD�]�SUREOHPDPL2G� SRáRZ\� ODW� ���� ]QDQH� V� Z� (XURSLH� =DFKRGQLHM� L� 6WDQDFK� =MHGQRF]RQ\FK� ]MDZLVNDGHJUDGDFML�SRZRMHQQ\FK�G]LHOQLF�PLHV]NDQLRZ\FK��3UREOHP\�WHJR�URG]DMX�]DVREyZ�ZL�*��VL
]�DVSHNWDPL� VSRáHF]Q\PL�� XUEDQLVW\F]QR�±� DUFKLWHNWRQLF]Q\PL�RUD]� WHFKQLF]Q\PL� ]DEXGRZ\PLHV]NDQLRZHM�]�ODW����±�����2VLHGOD�Z�FRUD]�ZL
NV]\P�VWRSQLX�VWDM� VL
 VLHGOLVNLHP�SDWRORJLLVSRáHF]Q\FK�� D� LFK� PDM�WHN� WDN*H� SRGOHJD� SURFHVRP� GHNDSLWDOL]DFML�� 2VLHGOD�� F]
VWRUHDOL]RZDQH� Z� WHFKQRORJLL� ZLHONRSá\WRZHM� OXE� ZLHONREORNRZHM�� SU]HVWDá\� E\ü� DWUDNF\MQ\PPLHMVFHP� ]DPLHV]NLZDQLD�� 3RMDZLD� VL
 SRWU]HED� LFK� NRPSOHNVRZHM� UHKDELOLWDFML�� :áD�QLHSRM
FLHP�UHKDELOLWDFML�RNUH�OD�VL
 Z�OLWHUDWXU]H�PL
G]\QDURGRZHM�±� UHZLWDOL]DFM
 SRZRMHQQHM]DEXGRZ\��:�3ROVFH� ]MDZLVND� NU\]\VRZH� QD� RVLHGODFK�PLHV]NDQLRZ\FK� QLH� SU]\ELHUDM� QDUD]LH�EDUG]R�RVWU\FK�IRUP��1LH�]PLHQLD�WR�IDNWX��*H�SRVW
SXM�FD�SRODU\]DFMD�VSRáHF]H�VWZD��D]� GUXJLHM� VWURQ\� ±� VWDQ� WHFKQLF]Q\� ]DEXGRZ\�� VSU]\MDM� ]Uy*QLFRZDQLX� SRVWU]HJDQLDSRZRMHQQ\FK� ]DVREyZ� PLHV]NDQLRZ\FK�� 1D� SHZQ\FK� RVLHGODFK� GUDPDW\F]QLH� Z]UDVWDSU]HVW
SF]R�ü�� 5RVQ� ]DOHJáR�FL� Z� SáDFHQLX� F]\QV]yZ�� 'HNDSLWDOL]XMH� VL
 PDM�WHNVSyáG]LHOF]\�
&HOH�SROLW\NL�ORNDOQHM%LRU�F�SRG�XZDJ
�x SROLW\N
 UHJLRQDOQ� SD�VWZD�Z�VIHU]H�DQLPRZDQLD�UHZLWDOL]DFML�G]LHOQLF�x GRNXPHQW\� SODQLVW\F]QH�� RSUDFRZDQH� GOD� 5]HV]RZD�� RSLVDQH� Z� F]
�FL� ,,� QLQLHMV]HJR2SUDFRZDQLD��RUD]
�� 3RU�� SUDFH� QDXNRZH� DXWRUD�� SR�ZL
FRQH� ]DJDGQLHQLRP� SU]HNV]WDáFH� VWUXNWXU\� JRVSRGDUF]HM� L� SU]HVWU]HQQHMPLDVW� Z�� $� 1RZRUyO�� 5HKDELOLWDFMD� RVLHGOL� PLHV]NDQLRZ\FK� ±� 6WXGLXP� QD� SU]\NáDG]LH� )UDQFML�� 3.�� .UDNyZ������RUD]�$� 1RZRUyO��,QVWUXPHQW\�]DU]�G]DQLD�UR]ZRMHP�PLDVWD��,*3L.��.UDNyZ������
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x VSHF\ILN
0LDVWD�SURSRQXMH�VL
 XVWDQRZLHQLH�QDVW
SXM�F\FK�FHOyZ�VWUDWHJLF]Q\FK�3URJUDPX�5HZLWDOL]DFML�
&HO� ��� 3RSUDZD� MDNR �FL� *\FLD� PLHV]ND�FyZ� L� VWDQGDUGyZ� UR]ZL�]D� IXQNFMRQDOQR� ±SU]HVWU]HQQ\FK�&HO����7ZRU]HQLH�ZDUXQNyZ�GOD�]UyZQRZD *RQHJR�UR]ZRMX�JRVSRGDUF]HJR�&HO����:VSLHUDQLH�LQWHJUDFML�VSRáHF]QHM�L�SU]HFLZG]LDáDQLH�Z\NOXF]HQLX�
7DN�]GHILQLRZDQH�FHOH�V� Z�SHáQL�]JRGQH�]H�=3255��RGQRV]� VL
 EH]SR�UHGQLR�GR�REX�W\SyZG]LHOQLF��QDUD*RQ\FK�QD�PDUJLQDOL]DFM
 VSRáHF]QR�±�JRVSRGDUF]���D� MHGQRF]H�QLH�Z\QLNDM� ]GLDJQR]\�UR]ZRMX�5]HV]RZD�,QVWUXPHQW\�UHZLWDOL]DFML�±�G]LDáDQLD�QD�U]HF]�UR]ZRMXÄ/RNDOQ\� 3URJUDP� 5HZLWDOL]DFML� 2EV]DUyZ� 0LHMVNLFK� Z� 5]HV]RZLH´� ZLQLHQ� XZ]JO
GQLDüLQVWUXPHQW\� ]DU]�GF]H�� XPR*OLZLDM�FH� UHDOL]DFM
 FHOyZ�� Z\QLNDM�F\FK� ]� SRGG]LDáDQLD� �����=3255�� RUD]� ]DUDG]HQLH� SUREOHPRP�NU\]\VRZ\P�� REVHUZRZDQ\P�Z� REV]DUDFK�PLHMVNLFK�:\Uy*QLü�PR*QD�SL
ü�JUXS�LQVWUXPHQWyZ�UHZLWDOL]DFML�REV]DUyZ�PLHMVNLFK�x LQVWUXPHQW\�SODQLVW\F]QH�x LQVWUXPHQW\�LQVW\WXFMRQDOQH�x LQVWUXPHQW\�SROLW\NL�VSRáHF]QHM�x LQVWUXPHQW\� LQZHVW\F\MQH�� ]ZL�]DQH� ]� Z\NRU]\VWDQLHP� �URGNyZ� SXEOLF]Q\FK�Z\GDWNRZH��x LQVWUXPHQW\�JRVSRGDUNL�QLHUXFKRPR�FLDPL��GRFKRGRZH��3RQL*HM�]DZDUWR�V\QWHW\F]Q\�RSLV�VWRVRZDQ\FK�LQVWUXPHQWyZ�,QVWUXPHQW\�SODQLVW\F]QH,QVWUXPHQW\� SODQLVW\F]QH� XNLHUXQNRZDQH� V� QD� SRSUDZ
 MDNR�FL� UR]ZL�]D� IXQNFMRQDOQR� ±SU]HVWU]HQQ\FK�UHZLWDOL]RZDQ\FK�REV]DUyZ��UyGPLH�FLD0LDVWD� ZLQQ\� SRGWU]\P\ZDü� L� ZVSLHUDü� UR]ZyM� �UyGPLH�ü�� 2VL�JQ�ü� WR� PR*QD� ZV]F]HJyOQR�FL� SRSU]H]� ORNDOL]DFM
 QRZRF]HVQ\FK� RELHNWyZ� KDQGORZR� ±� XVáXJRZ\FK�JHQHUXM�F\FK� WDNLH� VWUXPLHQLH� UXFKX�� NWyUH� SR]ZRO � QD� XWU]\PDQLH� ZáD �FLZHMIXQNFMRQDOQR�±�SU]HVWU]HQQHM�UROL�FHQWUXP ��&HQWURWZyUF]D�UROD�KDQGOX�QLH�PR*H�E\ü�SU]\W\P� QLHGRFHQLRQD�� ']LDáDQLH� WDNLH� XFKURQL� REV]DU\� �UyGPLHMVNLH� SU]HG� PDUJLQDOL]DFM� LSU]HNV]WDáFDQLHP� VL
 Z� ÄVNDQVHQ\� GOD� WXU\VWyZ´�� 'OD� VWUDWHJLF]QHM� UROL� PLDVWD� Z� MHMNRQWHN�FLH�KLVWRU\F]Q\P�L�VSRáHF]QR�±�JRVSRGDUF]\P��XWU]\PDQLH�*\ZHJR�L�DWUDNF\MQHJR�GODPLHV]ND�FyZ� FHQWUXP�� PD� ]QDF]HQLH� SRGVWDZRZH�� ,GHQW\ILNDFMD� NXOWXURZD� E
G]LH� SHáQLáDFRUD]� ZL
NV]� URO
 Z� *\FLX� QDV]\FK� VSRáHF]H�VWZ�� =QDF]HQLH� PLDVW� E
G]LH� SU]\� W\PSRGVWDZRZH�� :� �ZLHFLH� GRPLQXM�FHM� JOREDOL]DFML� QDV]H� PLDVWD� PRJ� LPSRQRZDü� ZáD�QLH*\Z\PL�� ZVSyáF]H�QLH� IXQNFMRQXM�F\PL� SU]HVWU]HQLDPL� SXEOLF]Q\PL�� R� Z\ELWQ\FKZDUWR�FLDFK� NXOWXURZ\FK�� 5RO� ZáDG]� PLHMVNLFK� MHVW� SU]\� W\P� SRGQRV]HQLH� MDNR�FL� W\FKSU]HVWU]HQL�� D� V]F]HJyOQLH� SODFyZ�PLHMVNLFK�� JG]LH� NRQFHQWUXMH� VL
 *\FLH� SXEOLF]QH�0LDVWD��UyGPLH�FLD� VWRSQLRZR�SU]HNV]WDáFDM� VL
 Z�ZLHORIXQNF\MQH� R�URGNL� KDQGORZR� ±� XVáXJRZH�RIHUXM�FH� WDN*H� SU]HVWU]HQLH� R� FKDUDNWHU]H� UHNUHDF\MQ\P��� :L�*H� VL
 WR� ]� RGSRZLHGQLPSURJUDPHP� IXQNFMRQDOQ\P� RUD]� DWUDNF\MQR�FL� UR]ZL�]D� XUEDQLVW\F]Q\FK� LDUFKLWHNWRQLF]Q\FK� GOD� PLHV]ND�FyZ� PLDVWD�� ,QZHVW\FMH� KDQGORZH� QDOH*�� SU]\� W\P� GRSU]HGVL
Z]L
ü�R�QDMV]\EV]\P�]ZURFLH�]DLQZHVWRZDQHJR�NDSLWDáX��2]QDF]D� WR��*H�±�Z�ZLHOX
�� 2ERN� U\QNX� �]Z\NOH� R� WUDG\FML� KDQGORZHM�� ]DJRVSRGDURZ\ZDü� WU]HED� SODFH� WDN*H� R� LQQ\P� FKDUDNWHU]H�� ]]LHOHQL��� PLHMVFDPL� Z\SRF]\QNX� G]LHQQHJR� PLHV]ND�FyZ� �GOD� VSRWND� RVyE� VWDUV]\FK� L� PDWHN� ]� PDá\PLG]LHüPL��
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Z\SDGNDFK� ±� LQZHVWRU� ]DU\]\NXMH� UHODW\ZQLH� SRGZ\*V]RQH� NRV]W\�� ]ZL�]DQH� QS�� ]UHNXOW\ZDFM� WHUHQyZ� ]GHJUDGRZDQ\FK��0R*QD� ZL
F� Z\NRU]\VWDü� NDSLWDá� NRPHUF\MQ\� ZRNUHVLH� SU]\VSLHV]RQHM� UHVWUXNWXU\]DFML� JRVSRGDUF]HM� GR� FHOyZ� UHZLWDOL]DFMLSU]HVWU]HQQHM� 3URPXM�F� ORNDOL]DFM
 QRZRF]HVQ\FK�� Z\VSHFMDOL]RZDQ\FK� VWUXNWXUXVáXJRZ\FK� Z� FHQWUDFK�� ZLQQR� VL
 ]ZUDFDü� V]F]HJyOQ� XZDJ
 QD� MDNR�ü� UR]ZL�]D�DUFKLWHNWRQLF]Q\FK� L� LQZHVW\FMH� R� Z\VRNLHM� LQWHQV\ZQR�FL� ]DEXGRZ\�� F]\OL� ±ZLHORNRQG\JQDF\MQH��SRZL�]DQH�]�SDUNLQJDPL�ZLHORSR]LRPRZ\PL��à�F]\�VL
 WR�]�Z\*V]\PLNRV]WDPL� UHDOL]DFML�� NWyUH� ZLQQ\� E\ü� ]G\VNRQWRZDQH� Z\*V]� SURGXNW\ZQR�FL� G]LDáDOQR�FLKDQGORZHM�2VLHGOD�PLHV]NDQLRZH��V\SLDOQLH�PLHMVNLH�(IHNW�W]Z��ÄV\SLDOQL�PLHMVNLHM´�SRZVWDMH�Z�GZyFK�Z\SDGNDFK�x 3U]\SDGHN� SLHUZV]\� GRW\F]\� SRZRMHQQ\FK� RVLHGOL� PLHV]NDQLRZ\FK�� QDMF]
�FLHMUHDOL]RZDQ\FK� Z� WHFKQRORJLL� SUHIDEU\NRZDQHM�� L� MHVW� HIHNWHP� WHRULL� XUEDQLVW\F]Q\FK�SROHJDM�F\FK�QD�VHJUHJDFML�IXQNFMRQDOQHM�Z�VWUXNWXU]H�SU]HVWU]HQQHM�PLDVW�x 3U]\SDGHN� GUXJL� ZL�*H� VL
 ]� RVLHGODPL�� NWyUH� SRZVWDá\�� MDNR� ]DSOHF]H� PLHV]NDQLRZH]DNáDGyZ� SU]HP\VáRZ\FK� L� Z\ZRG]L� VL
 RG� LGHL� IDODQVWHUyZ�� F]\� SU]\IDEU\F]Q\FK]HVSRáyZ�PLHV]NDQLRZ\FK��R�]Uy*QLFRZDQ\P�VWDQGDUG]LH�L�F]
VWR�±�DXWHQW\F]QHM�ZDUWR�FLKLVWRU\F]QHM�:� REX� Z\PLHQLRQ\FK� SU]\SDGNDFK� OXGQR�ü� RVLHGOL� ±� V\SLDOQL� QDUD*RQD� MHVW� QD� ]MDZLVNDZ\NOXF]HQLD�� R� F]\P� E\áD� PRZD� SRZ\*HM�� 0LDVWD� ZLQQ\� ZL
F� SU]HFLZG]LDáDü� ]MDZLVNRPPDUJLQDOL]DFML�VSRáHF]QR�FL��]DPLHV]NXM�F\FK�RVLHGOD�±�V\SLDOQLH�PLHMVNLH��0L
G]\QDURGRZHGR�ZLDGF]HQLD� ZVND]XM� QD� WR�� *H� ZáD�FLZ\P� �URGNLHP� G]LDáDQLD� MHVW� WX� ]áDPDQLHPRQRIXQNF\MQR�FL� RVLHGOL��2VLHGOD�ZLQQ\� VWDü� VL
 F]
�FL� PLDVWD��Z� FDá\P� MHJR� ERJDFWZLH�]ZL�]DQ\P�]H�]Uy*QLFRZDQLHP�IXQNFMRQDOQ\P��VSRáHF]Q\P�L�SU]HVWU]HQQ\P��2]QDF]D�WR��*HPLDVWD�SRZLQQ\�DQLPRZDü�G]LDáDQLD�SODQLVW\F]QH�Z�QDVW
SXM�F\FK�]DNUHVDFK�x Z]PDFQLDQLD�SRZL�]D� IXQNFMRQDOQR�±�SU]HVWU]HQQ\FK�]�WHUHQDPL�V�VLHGQLPL��D�]ZáDV]F]DREV]DUDPL�FHQWUXP�PLDVWD�x ]Uy*QLFRZDQLD� XVWDOH� SODQLVW\F]Q\FK� Z� SODQDFK� PLHMVFRZ\FK� ]DJRVSRGDURZDQLDSU]HVWU]HQQHJR� Z� ]DNUHVLH� GRSXV]F]DOQ\FK� IXQNFML�� X]XSHáQLDM�F\FK� ZLRG�F� IXQNFM
PLHV]NDQLRZ���Z�VSRVyE�XPR*OLZLDM�F\�ORNDOL]DFM
 QD�WHUHQLH�RVLHGOL�R QLHXFL�*OLZ\FK�IXQNFML�Z\WZyUF]R�FL�L�XVáXJ�R X]XSHáQLDM�F\FK�RELHNWyZ�LQIUDVWUXNWXU\�VSRáHF]QHM�R SDUNLQJyZ�Z�LOR�FLDFK�]JRGQ\FK�]H�ZVSyáF]HVQ\PL�SRWU]HEDPL�F\ZLOL]DF\MQ\PL�3DUW\F\SDFMD�VSRáHF]QD$OLHQDFMD� VSRáHF]QR�FL� ORNDOQ\FK� SURZDG]L� GR� Z\NOXF]HQLD� JUXS� PLHV]ND�FyZ� Z\EUDQ\FKG]LHOQLF� ]� XF]HVWQLFWZD� Z� *\FLX� PLDVWD�� :\SUyERZDQ� WHFKQLN� SURMHNWRZDQLD� QRZ\FKUR]ZL�]D� IXQNFMRQDOQR� ±� SU]HVWU]HQQ\FK� MHVW� SDUW\F\SDFMD� VSRáHF]QD� PLHV]ND�FyZ� ZRSUDFRZDQLX�NRQFHSFML�SU]HGVL
Z]L
ü�UHZLWDOL]DFML�PLHMVNLHM��8F]HVWQLFWZR�PLHV]ND�FyZ�MHVWSRZD*Q\P�Z\]ZDQLHP�GOD�SURMHNWDQWyZ��XUEDQLVWyZ�L�DUFKLWHNWyZ�� WZRU]�F\FK�QRZH�ZL]MHSU]HVWU]HQQH�� 7\P� QLHPQLHM� ±� GR�ZLDGF]HQLD� PL
G]\QDURGRZH� GRZRG]��� *H� G]L
NLSDUW\F\SDFML�LVWQLHMH�PR*OLZR�ü�ÄSU]HáDPDQLD�EDULHU´�L�Zá�F]HQLD�QLHXSU]\ZLOHMRZDQ\FK�JUXSVSRáHF]Q\FK�Z�SURFHV�RGQRZ\��NWyUHJR�FHOHP�MHVW�UHZLWDOL]DFMD�RVLHGOL��:DUWR�±�V]F]HJyOQLHSU]\� ZGUD*DQLX� SURMHNWyZ� SXEOLF]Q\FK� ±� Z\PXVLü� QD� SURMHNWDQWDFK� VWRVRZDQLH� WHFKQLNSDUW\F\SDFML�GOD�X]\VNDQLD�SDUWQHUVWZD�ORNDOQHJR�Z�WZRU]HQLX�ZL]ML�]JRGQ\FK�]�SRWU]HEDPL�LLQWHUHVHP� PLHV]ND�FyZ� RVLHGOL�� 2G� SODQLVWyZ� L� SURMHNWDQWyZ� E
G]LH� WR� Z\PDJDáRGRGDWNRZ\FK� G]LDáD��� Z\NUDF]DM�F\FK� SR]D� Z\PDJDQLD� XVWDZRZH�� QS�� SROHJDM�FH� QD� W]Z�Z\áR*HQLX�SODQX�PLHMVFRZHJR��1LH]E
GQH�MHVW�WZRU]HQLH�VWDá\FK�SXQNWyZ�NRQVXOWDFML�SODQyZL� SURMHNWyZ�� 3XQNW\� WH�ZLQQ\� E\ü� ]ORNDOL]RZDQH�Z�PLHMVFDFK� GRVW
SQ\FK� GOD� VSRáHF]QR�FLORNDOQHM�L�RWZDUWH�Z�RGSRZLHGQLFK�JRG]LQDFK�
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1DU]
G]LD�SODQLVW\F]QH:�UHDOL]DFML�RSLVDQ\FK�SRZ\*HM�]DáR*H���0LDVWR�ZLQQR�VWRVRZDü�GRVW
SQH�SUDZHP�QDU]
G]LD�Z\QLNDM�FH� ]� 8VWDZ\� R� SODQRZDQLX� L� ]DJRVSRGDURZDQLX� SU]HVWU]HQQ\P�� 5R]VWU]\JQL
FLHNZHVWLL� UR]ZRMX� SRV]F]HJyOQ\FK� IXQNFML�Z� FHQWUXP�ZLQQR� E\ü� SRSU]HG]RQH� RGSRZLHGQLPLVWXGLDPL�Z�]DNUHVLH�FKáRQQR�FL�SURJUDPRZHM�RUD]�NRPXQLNDFML�L�GRVW
SQR�FL�SDUNLQJRZHM��6�WR� UXW\QRZH� G]LDáDQLD� DGPLQLVWUDFML� ORNDOQHM� Z� VIHU]H� SODQRZDQLD� L� ]DJRVSRGDURZDQLDSU]HVWU]HQQHJR��:LQQ\�E\ü�MHGQDN�RGSRZLHGQLR�XNLHUXQNRZDQH��SU]\�Z\NRU]\VWDQLX�LQQ\FK�RSLVDQ\FK�Z�QLQLHMV]\P�3URJUDPLH�LQVWUXPHQWyZ�,QVWUXPHQW\�LQVW\WXFMRQDOQH'R�LQVWUXPHQWyZ�LQVW\WXFMRQDOQ\FK�UR]ZRMX�REV]DUX�UHZLWDOL]DFML�]DOLF]D�VL
 V]HUHJ�Uy*QHJRW\SX�VWUXNWXU�RUJDQL]DF\MQ\FK�SRZRá\ZDQ\FK�GOD�SREXG]DQLD�UR]ZRMX�JRVSRGDUF]HJR��:�UyGLQVW\WXFML�UR]ZRMRZ\FK�Z\Uy*QLü�QDOH*\�x VSHFMDOQH�NRPyUNL�RUJDQL]DF\MQH�XWZRU]RQH�Z�XU]
GDFK�DGPLQLVWUDFML�VDPRU]�GRZHM�x LQVW\WXFMH� Z� URG]DMX� LQNXEDWRUyZ� SU]HGVL
ELRUF]R�FL�� FHQWUyZ� ZVSLHUDQLDSU]HGVL
ELRUF]R�FL�RUD]�SDUNyZ�WHFKQRORJLF]Q\FK�x RJyOQH�L�VSHFMDOLVW\F]QH�DJHQFMH�±�NRUSRUDFMH�UR]ZRMRZH�x SDUWQHUVWZR�SXEOLF]QR�±�SU\ZDWQH��333��x NRPLWHW\�VSRáHF]QH�L�VWUXNWXU\�NRQVXOWDF\MQH��RUJDQL]DFMH�SR]DU]�GRZH�
:� NRQWHN�FLH� UHZLWDOL]DFML� REV]DUyZ� PLHMVNLFK�� Z\PLHQLRQH� VWUXNWXU\� RUJDQL]DF\MQH� PDM�SU]\M�ü�SRVWDü�x SRGPLRWyZ� ]DU]�G]DM�F\FK� 3URJUDPHP� �W]Z�� RSHUDWRUyZ��� SRG� SRVWDFL� VDPRU]�GRZHMNRPyUNL� RUJDQL]DF\MQHM� �Z� 8U]
G]LH� OXE� SR]D� QLP��� DOER� ±� QLH]DOH*QHM� LQVW\WXFML� RFKDUDNWHU]H� QLHGRFKRGRZ\P�� LQWHJUXM�FHM� G]LDáDQLD� VDPRU]�GX� L� LQQ\FK� SRGPLRWyZ� ±%HQHILFMHQWyZ�=HZQ
WU]Q\FK�3URJUDPX�5HZLWDOL]DFML�x ZVSyáSUDFXM�F\FK� ]� RSHUDWRUHP� LQQ\FK� NRPyUHN� RUJDQL]DF\MQ\FK� Z� 8U]
G]LH� 0LDVWD�SRZL�]DQ\FK�]�SUREOHPDW\N� UHZLWDOL]DFML��QS��GV��SODQRZDQLD�VSRáHF]QR�±�JRVSRGDUF]HJR�]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR�� SR]\VNLZDQLD� �URGNyZ� HXURSHMVNLFK�� NRPXQLNDFMLVSRáHF]QHM��x SRGPLRWyZ� SRZRá\ZDQ\FK� GOD� XáDWZLDQLD� UR]SRF]\QDQLD� G]LDáDOQR�FL� JRVSRGDUF]HM�LQNXEDWRUyZ� SU]HGVL
ELRUF]R�FL�� D� QDZHW� ±� SDUNyZ� WHFKQRORJLF]Q\FK�� WZRU]RQ\FK� GODDNW\ZL]DFML� WUDQVIHUX� ]DDZDQVRZDQ\FK� WHFKQRORJLL�� ,QVW\WXFMH� WH� GRVWDUF]DM� QRZRSRZVWDM�F\P� ILUPRP� SU]HGH� ZV]\VWNLP� RGSRZLHGQLHM� GR� LFK� SRWU]HE� SRZLHU]FKQL�SU]H]QDF]RQHM� QD� G]LDáDOQR�ü� JRVSRGDUF]� QD� SUHIHUHQF\MQ\FK� ZDUXQNDFK�� ,QNXEDWRU\SU]HGVL
ELRUF]R�FL� ]DSHZQLDM� UyZQLH* HIHNW\ZQ� SRPRF� EH]SR�UHGQL� GOD� SRZVWDQLDL UR]ZRMX�PDáHM�ILUP\�GR�PRPHQWX�X]\VNDQLD�SU]H]�QL� VDPRG]LHOQR�FL�x SRGPLRWyZ� Z� FKDUDNWHU]H� SDUWQHUVWZD� SXEOLF]QR�SU\ZDWQHJR�� NWyUH� MHVW� V]F]HJyOQLH]DOHFDQH��JG\�R VDPRU]�G�FKFH�XWU]\PDü�SHZLHQ�VWRSLH� NRQWUROL�QDG�SU]HGVL
Z]L
FLHP�R LVWQLHM� ]QDF]QH�SRWU]HE\�LQZHVW\F\MQH��D�IXQGXV]H�SXEOLF]QH�ZLQQ\�E\ü�NLHURZDQH�QDLQQH�FHOH�R VDPRU]�G�FKFH�VWZRU]\ü�XNáDG�RGQLHVLHQLD�GOD�VHNWRUD�SXEOLF]QHJR�R ]DDQJD*RZDQ\� Z� SURMHNW� VHNWRU� SU\ZDWQ\� MHVW� Z� VWDQLH� X]\VNDü� ]ZURW]DLQZHVWRZDQ\FK��URGNyZ�]�RSáDW�]D�X*\WNRZDQLH�RELHNWX�x SRGPLRWyZ� VHNWRUD� SR]DU]�GRZHJR� Z� URG]DMX�� IXQGDFML�� VWRZDU]\V]H��� NRPLWHWyZVSRáHF]Q\FK�� F]\� VWUXNWXU� NRQVXOWDF\MQ\FK�� NWyUH� PRJ� VWDQRZLü� SRPRVW� Z� GLDORJXVSRáHF]Q\P� ]ZL�]DQ\P� ]� UHZLWDOL]DFM� REV]DUyZ� PLHMVNLFK�� 3RGPLRW\� WH� ZLQQ\� E\üXNLHUXQNRZDQH� V� QD� UR]ZL�]\ZDQLH� SUREOHPyZ� ORNDOQ\FK�� 6]F]HJyOQH� ]QDF]HQLH� PDM�
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LQVW\WXFMH� SR]DU]�GRZH� ZVSLHUDM�FH� UR]ZyM�� WDNLH� MDN�� RUJDQL]DFMH� HNRORJLF]QH�VWRZDU]\V]HQLD� SURIHVMRQDOLVWyZ� ±� HNVSHUWyZ�� VWRZDU]\V]HQLD� ]DZRGRZH�� RUJDQL]DFMHVSRáHF]QH�� SURPXM�FH� SRSUDZ
 MDNR�FL� *\FLD� L� EXGRZ
 VSRáHF]H�VWZD� RE\ZDWHOVNLHJR�,VWRWQ� URO
 Z� NUHRZDQLX� UR]ZRMX� ORNDOQHJR� SHáQL� UyZQLH* SRUR]XPLHQLD� ±� IRUDZVSyáSUDF\��LQWHJUXM�FH�UR]SURV]RQH�G]LDáDQLD�QD�U]HF]�Z\EUDQ\FK�REV]DUyZ�WHU\WRULDOQ\FKOXE�SUREOHPRZ\FK�6]HUHJ� WHJR� W\SX� LQVW\WXFML� ZVSLHUDQLD� UR]ZRMX� JRVSRGDUF]HJR� G]LDáD� MX* Z� 5]HV]RZLH�8SXEOLF]QLHQLH� 3URJUDPX� ZLQQR� ]DFK
FLü� F]
�ü� ]� QLFK� GR� DNW\ZQHJR� Zá�F]HQLD� VL
 ZUHDOL]DFM
 3URJUDPX��SRSU]H]�x ]JáDV]DQLH�SURMHNWyZ�GR�ZVSyáILQDQVRZDQLD�Z�UDPDFK�SRGG]LDáDQLD�������=3255�x DQLPRZDQLH� ±� NRPSOHPHQWDUQ\FK� ]� 3URJUDPHP� 5HZLWDOL]DFML� ±� SR]DLQZHVW\F\MQ\FKPLNURSURJUDPyZ�VSRáHF]Q\FK��GOD�NWyU\FK�3URJUDP�WHQ�VWZDU]DáE\�]DSOHF]H�NRQFHSF\MQH�,QVWUXPHQW\�SROLW\NL�VSRáHF]QHM,QVWUXPHQW\� SROLW\NL� VSRáHF]QHM� ZLQQ\� ZVSLHUDü� LQWHJUDFM
 VSRáHF]Q��� SU]HFLZG]LDáDüZ\NOXF]HQLX� L� WZRU]\ü� ZDUXQNL� NRHJ]\VWHQFML� JUXS� R� Uy*Q\P� VWDWXVLH� PDM�WNRZ\P�,QVWUXPHQW\�PXV]� E\ü�GRVWRVRZDQH�GR�VSHF\ILNL�G]LHOQLF�Z\PDJDM�F\FK�ZVSDUFLD��3RQDGWR�Z�]ZL�]NX�]�FKDUDNWHUHP�G]LHOQLF�UHZLWDOL]RZDQ\FK��LQVWUXPHQW\�SRZLQQ\�x Z�RGQLHVLHQLX�GR��UyGPLH�ü�±�SU]HFLZG]LDáDü�HNVPLVML�]�FHQWUXP�PLHV]ND�FyZ�R�QL*V]\PVWDWXVLH�PDM�WNRZ\P��QD�VNXWHN�SU\ZDW\]DFML�QLHUXFKRPR�FL�NRPXQDOQ\FK��Z�LVWRFLH�WDNLHSU]HVLHGOHQLH� ELHGQHM� VSRáHF]QR�FL� MHVW� IDNW\F]QLH� SU]HQLHVLHQLHP� SUREOHPX�Z� LQQ� F]
�üPLDVWD��D�QLH�MHJR�UR]ZL�]DQLHP�x Z�RGQLHVLHQLX�GR�RVLHGOL�PLHV]NDQLRZ\FK��V\SLDOQL�PLHMVNLFK��±�SU]HFLZG]LDáDü�XFLHF]FH]DPR*QLHMV]HM�F]
�FL�VSRáHF]QR�FL�GR�LQQ\FK�G]LHOQLF��D�]ZáDV]F]D�±�QD�REU]H*D�PLDVWD�,QVWUXPHQW\�SROLW\NL�VSRáHF]QHM�PDM� QD�FHOX�VSU]\MDQLH�LQWHJUDFML�VSRáHF]QHM�SRSU]H]�ORNDOQHLQLFMDW\Z\��á�F]�FH�LQWHUHV\�PLHV]ND�FyZ�G]LHOQLF\�QS��x EXGRZDQLH� ORNDOQHM� LGHQW\F]QR�FL�PLHV]ND�FyZ�ZRNyá� FKDUDNWHU\VW\F]Q\FK�PLHMVF�� F]\Z\GDU]H� KLVWRU\F]Q\FK�x VNXSLDQLH� VSRáHF]QR�FL� ORNDOQ\FK� ZRNyá� ZVSyOQ\FK� LQWHUHVyZ� �QS�� OREELQJ� QD� U]HF]RNUH�ORQHM� LQZHVW\FML�� QLH]E
GQHM� GOD� SRGQLHVLHQLD� VWDQGDUGX� *\FLD� Z� RVLHGOX�� GURJDGRMD]GRZD��GRP�NXOWXU\��SU]HGV]NROH��x SRGHMPRZDQLH� ZVSyOQ\FK� LQLFMDW\Z� RUJDQL]DF\MQ\FK� Z� ]DNUHVLH� SU]HFLZG]LDáDQLDSDWRORJLRP� VSRáHF]Q\P� �QS�� ³V�VLHG]NLH� F]XZDQLH´�� RUJDQL]RZDQLH� QRFQ\FK� ]DM
üVSRUWRZ\FK�GOD�RNUH�ORQ\FK�JUXS�PáRG]LH*\��x SRGHMPRZDQLH�ZVSyOQ\FK�LQLFMDW\Z�RUJDQL]DF\MQ\FK�Z�]DNUHVLH�RUJDQL]DFML�Z\GDU]H���R]QDF]HQLX�V\PEROLF]Q\P��QS���ZL
WR�G]LHOQLF\��x Zá�F]HQLH� VL
 Z� SURMHNWRZDQLH� SU]\V]áHM� ZL]ML� RVLHGOD�� D� ]ZáDV]F]D� MHJR� PLHMVFSXEOLF]Q\FK��SDUW\F\SDFMD�Z�SURMHNWRZDQLX�]PLDQ��R�F]\P�E\áD�PRZD�SRZ\*HM��,QVWUXPHQW\�SROLW\NL�VSRáHF]QHM�SRZLQQ\�SRQDGWR�±�Z�PLDU
 PR*OLZR�FL�ILQDQVRZ\FK�0LDVWD±� RVáDELDü� HIHNW\� ]Uy*QLFRZDQLD� VSRáHF]QHJR�� ]DJUR*RQ\FK� Z\NOXF]HQLHP� PLHV]ND�FyZG]LHOQLF��&HOHP�MHVW�SU]\�W\P�Zá�F]DQLH�ZH�ZV]\VWNLH�G]LDáDQLD�]DVDG�SROLW\N�KRU\]RQWDOQ\FK�XNLHUXQNRZDQ\FK�QD�Z\UyZQ\ZDQLH�V]DQV�SRPL
G]\�NRELHWDPL�L�P
*F]\]QDPL��Zá�F]HQLH�ZSURFHV�*\FLD�FRG]LHQQHJR�RVyE��NWyUH�SRGOHJDM� Z\NOXF]HQLX�VSRáHF]QHPX� L�F\IURZHPX�QS�]H� Z]JO
GyZ� IL]\F]Q\FK� �RVRE\� QLHSHáQRVSUDZQH�� OXG]LH� VWDUVL��� F]\� HNRQRPLF]QR�VSRáHF]Q\FK� �VDPRWQH� PDWNL� ]� G]LHüPL�� LPLJUDQFL�� E\OL� ZL
(QLRZLH�� EH]URERWQL�� EH]GRPQL�LWG���� 3ROLW\ND� GRGDWNyZ� PLHV]NDQLRZ\FK� GR� F]\QV]yZ�� XG]LDá� �URGNyZ� SXEOLF]Q\FK� ZUHPRQWDFK� VXEVWDQFML� PLHV]NDQLRZHM�� XSRZV]HFKQLHQLH� ,QWHUQHWX�� RGSRZLHGQLD� VLHüSXEOLF]QHM�ED]\�G\GDNW\F]QHM�±�WR�SU]\NáDG\�NRQLHF]QHJR�]DDQJD*RZDQLD�VDPRU]�GX�:� REU
ELH� RSLV\ZDQHM� SROLW\NL� ZVND]Dü� QDOH*\� XNLHUXQNRZDQLH� G]LDáD� ]ZL�]DQ\FK� ]PRGHUQL]DFM� RELHNWyZ�SXEOLF]Q\FK�L�VSyáG]LHOF]\FK�Z�VSRVyE�XPR*OLZLDM�F\�Z\NRU]\VWDQLH
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SXVWRVWDQyZ�L�]E
GQ\FK�SRPLHV]F]H� �SRZLHU]FKQL�X*\WNRZ\FK��GOD�DQLPDFML�JRVSRGDUF]HM�L]ZDOF]DQLD�Z\NOXF]HQLD�VSRáHF]QHJR�3ROLW\ND�ILQDQVRZD�±�LQVWUXPHQW\�Z\GDWNRZH,VWRW� SROLW\NL�ILQDQVRZHM�MHVW�VWRVRZDQLH�W]Z��LQVWUXPHQWyZ�Z\GDWNRZ\FK��F]\OL�ZVSLHUDQLH]H��URGNyZ�SXEOLF]Q\FK�G]LDáD���PDM�F\FK�QD�FHOX�UHVWUXNWXU\]DFM
 VSRáHF]QR�±�JRVSRGDUF]�REV]DUX� UHZLWDOL]DFML�� 6]F]HJyOQ\P� FHOHP� SROLW\NL� ILQDQVRZHM� ZLQQR� E\ü� ±� SR�UHGQLR� ±]ZL
NV]HQLH�SU\ZDWQHM� DNW\ZQR�FL� LQZHVW\F\MQHM�Z��UyGPLHMVNLFK�RELHNWDFK� ]DE\WNRZ\FK� LQD�WHUHQDFK�RVLHGORZ\FK��SR]RVWDM�F\FK�GR�]DLQZHVWRZDQLD�,QVWUXPHQW\�ILQDQVRZH�QDOH*\�NLHURZDQü�QD�QDVW
SXM�FH�FHOH�
x 3RGQRV]HQLH�MDNR�FL�SU]HVWU]HQL�SXEOLF]Q\FK��D�]ZáDV]F]D�±�SODFyZ�SXEOLF]Q\FK,QVWUXPHQW� WHQ� SROHJD� QD� SRGQRV]HQLX� MDNR�FL� REV]DUyZ� SXEOLF]Q\FK� ±� SU]HVWU]HQLLGHQW\ILNDFML� NXOWXURZHM PLDVW�� (XURSHMVND� WUDG\FMD� NXOWXURZD� EXGXMH� PLDVWR� ZRNyáSU]HVWU]HQL� R� FKDUDNWHU]H� DJRU\�� IRUXP� ±� ZUHV]FLH� U\QNX� ±� FHQWUDOQHJR� PLHMVFD�� ]Z\NOH� RWUDG\FML� KDQGORZHM��$WUDNF\MQH�PLDVWR�SU]\FL�JD� VZRLFK�PLHV]ND�FyZ� �DOH� L� WXU\VWyZ�� WDP�JG]LH� F]
VWR� �OXE� ]DZV]H�� PR*QD� VSRWNDü� ]QDQH� ORNDOQH� SRVWDFLH�� JG]LH� ZDUWR� VSRWNDü]QDMRP\FK��SU]\MDFLyá��OXE�±�SR�SURVWX�±�WáXP�OXG]L�FLHNDZ\FK�NRQWDNWX�]�NLP� QRZ\P��7DNLHFHQWUDOQH� PLHMVFD� SR]RVWDM� Z� SDPL
FL� ±� LGHQW\ILNXM� ]ELRURZ� �ZLDGRPR�ü� L� Z\REUD(QL
�-HGQRF]H�QLH�±�RIHUXM�F�SU]HVWU]H� GOD�PDQLIHVWDFML�*\FLD�SXEOLF]QHJR�±�WZRU]� QDWXUDOQH�WáRGOD� IDNWyZ� VSRáHF]Q\FK� ±�Z\GDU]H��� NWyUH�PDM� V]DQV
 VWDü� VL
 HOHPHQWHP� KLVWRULL�� -HVW� WRV]F]HJyOQLH� ZD*QH� Z� HSRFH� Z]URVWX� UROL� NRPXQLNDFML� HOHNWURQLF]QHM�� NWyUD� RJUDQLF]DEH]SR�UHGQLH� NRQWDNW\� PL
G]\OXG]NLH�� 3RGQRV]�F� MDNR�ü� SU]HVWU]HQL� �UyGPLHMVNLHM�� D]ZáDV]F]D�±�SU]\VWRVRZXM�F�GR�ZVSyáF]HVQ\FK�SRWU]HE�SODFH�SXEOLF]QH�±�SRGQRVLP\� MDNR�ü*\FLD�Z�PLH�FLH��GDMHP\�PLDVWX�±�VDORQ��ZL]\WyZN
 L�PDUNHWLQJRZ\�ÄLPDJH´��&]
VWR�ZL�*HVL
 WR� ]� RJUDQLF]DQLHP� GRVW
SQR�FL� W\FK� SU]HVWU]HQL� GOD� UXFKX� VDPRFKRGRZHJR�� ,VWRW�VWRVRZDQLD�RSLV\ZDQHJR�LQVWUXPHQWX�MHVW�V\VWHPDW\F]QD�SRSUDZD�MDNR�FL�L�SU]\ZUDFDQLD�UROLQDMZD*QLHMV]\FK�SU]HVWU]HQL�SXEOLF]Q\FK�PLDVWD��3R]D�]DJDGQLHQLDPL��RSLVDQ\PL�SRQL*HM�±�ZF]
�FL� GRW\F]�FHM� LQIUDVWUXNWXU\� WHFKQLF]QHM�� SRGNUH�OLü� QDOH*\� ZDJ
 MDNR�FL� UR]ZL�]D�XUEDQLVW\F]QR� ±� DUFKLWHNWRQLF]Q\FK� L�� ]ZL�]DQHM� ]� W\P�� SRWU]HE\� RUJDQL]DFML� NRQNXUVyZ� QDQDMZD*QLHMV]H�SURMHNW\�SXEOLF]QH�x ,QIUDVWUXNWXUD�VSRáHF]QD�L�WHFKQLF]QD-DNR�ü� LQIUDVWUXNWXU\� PLHMVNLHM�� VSRáHF]QHM� L� WHFKQLF]QHM� �GUyJ�� VLHFL� PLHMVNLFK�� RELHNWyZNXOWXU\��VSRUWX��HWF��� MHVW� MHGQ\P�]�QDMZD*QLHMV]\FK�F]\QQLNyZ��GHF\GXM�F\FK�R� VWDQGDUG]LH*\FLD�Z�PLH�FLH��-HGQRF]H�QLH�±�MDNR�ü�LQIUDVWUXNWXU\�ZSá\ZD�QD�]DLQWHUHVRZDQLH�LQZHVWRUyZSU\ZDWQ\FK��D�QDSá\Z�NDSLWDáX�]HZQ
WU]QHJR�MHVW�NOXF]RZ\P�ZDUXQNLHP�ORNDOQHJR�UR]ZRMXJRVSRGDUF]HJR��0LHUQLNLHP�HIHNW\ZQR�FL� LQZHVWRZDQLD��URGNyZ�SXEOLF]Q\FK� MHVW� SU]\� W\PW]Z��ZVSyáF]\QQLN�G(ZLJQLRZ\��RNUH�ODM�F\�SURSRUFM
 �URGNyZ�SU\ZDWQ\FK��NWyU\FK�QDSá\ZZ\ZRáDQ\�]RVWDá�RGSRZLHGQLP�]DDQJD*RZDQLHP�NDSLWDáyZ�SXEOLF]Q\FK�,QIUDVWUXNWXUD� VSRáHF]QD� RGG]LDáXMH� EH]SR�UHGQLR� QD� RJUDQLF]HQLH� WDNLFK� ]MDZLVNSDWRORJLF]Q\FK�� MDN� SU]HVW
SF]R�ü�� F]\� QLVNL� SR]LRP� Z\NV]WDáFHQLD�� 3RGQLHVLHQLH� SR]LRPXLQIUDVWUXNWXU\� WHFKQLF]QHM� ]ZL
NV]D� EH]SLHF]H�VWZR� RUD]� FRG]LHQQ\� NRPIRUW� L� MDNR�ü� *\FLDPLHV]ND�FyZ�.OXF]RZ\P�HOHPHQWHP�V\VWHPX�SURJUDPRZDQLD�LQZHVW\FML�SXEOLF]Q\FK�MHVW�:LHOROHWQL�3ODQ,QZHVW\F\MQ\��:3,��x ,QVWUXPHQW\�Z\GDWNRZH�SROLW\NL�VSRáHF]QHM:\PLHQLRQH� Z\*HM� LQVWUXPHQW\� SROLW\NL� VSRáHF]QHM� Z\PDJDM� DQJD*RZDQLD� RGSRZLHGQLFK�URGNyZ� ILQDQVRZ\FK�� *PLQD� PXVL� E\ü� SU]\JRWRZDQLD� QD� ]DVSRNRMHQLH� SRWU]HE� Z� W\P]DNUHVLH� L� QD� NRRUG\QDFM
 RGSRZLHGQLHM� DORNDFML� �URGNyZ�� -HVW� WR� V]F]HJyOQLH� ZD*QH� Z



3URJUDP�5HZLWDOL]DFML�2EV]DUyZ�0LHMVNLFK�Z�5]HV]RZLH

���

V\WXDFML��JG\��URGNL�]�()55�QLH�PRJ� E\ü�NLHURZDQH�QD�FHOH�]ZL�]DQH�]�RGQRZ� PLHV]ND��2]QDF]D�WR�LVWRWQH�RJUDQLF]HQLH�]DNUHVX�SUREOHPRZHJR�3URJUDPX�5HZLWDOL]DFML��,VWQLHMH�ZL
FSRWU]HED�±�Z�PLDU
 PR*OLZR�FL�ILQDQVRZ\FK�±�VWZRU]HQLD�V\VWHPX�SRPRF\�GOD�PLHV]ND�FyZZ� W\P�]DNUHVLH��2GSRZLHGQLP� LQVWUXPHQWHP�PRJáRE\�E\ü�XWZRU]HQLH�PLHMVNLHJR� IXQGXV]XUHQRZDF\MQHJR� JURPDG]�FHJR� �URGNL� GOD� ZVSLHUDQLD� UHPRQWyZ� SRVHVML� SRáR*RQ\FK� QDREV]DU]H� UHZLWDOL]DFML�� )XQGXV]� WDNL� PyJáE\� E\ü� ILQDQVRZDQ\� ]� %XG*HWX� 0LDVWD� �SR]D3URJUDPHP�5HZLWDOL]DFML���3RZLQLHQ�SU]\�W\P�VSU]\MDü�ORNDOQHPX�UHLQZHVWRZDQLX�GRFKRGyZJHQHURZDQ\FK�QD�REV]DU]H�UHZLWDOL]DFML�*RVSRGDUND�QLHUXFKRPR�FLDPL8VWDZ\� VDPRU]�GRZH� RNUH�ODM� ZáDG]WZR� SRZLDWX� L� JPLQ\� Z� VWRVXQNX� GR� SRVLDGDQHJRPLHQLD��0R*QD�WX�Z\Uy*QLü�JHQHUDOQLH�GZD�REV]DU\�G]LDáDQLD�VDPRU]�GX�x REUyW�QLHUXFKRPR�FLDPL�SXEOLF]Q\PL��XNLHUXQNRZDQ\�QD�UR]ZyM�ORNDOQ\�x ]DU]�G]DQLH�QLHUXFKRPR�FLDPL�SXEOLF]Q\PL�2EUyW�QLHUXFKRPR�FLDPL�SXEOLF]Q\PL=DVDG\� REURWX� QLHUXFKRPR�FLDPL� NRPXQDOQ\PL� ZLQQ\� E\ü� ]JRGQH� ]� XVWDZ� R� JRVSRGDUFHQLHUXFKRPR�FLDPL��3RZLQQ\�SU]\�W\P�XZ]JO
GQLDü�SULRU\WHW\�0LDVWD�Z�]DNUHVLH�x VWUDWHJLL� SU\ZDW\]DFML� ]DVREyZ� QLHUXFKRPR�FL� NRPXQDOQ\FK�� Z� RGQLHVLHQLX� GR� WHUHQyZ*PLQ\�L�ORNDOL�X*\WNRZ\FK�x ]DJRVSRGDURZDQLD� RELHNWyZ� L� WHUHQyZ� ]JRGQLH� ]� SROLW\N� UHZLWDOL]DFML�� W]Q�� ]� FHODPL']LDáDQLD�����=3255��FR�Z\UD*Dü�VL
 ZLQQR�Z�R EH]SU]HWDUJRZ\P� Z\NRU]\VWDQLX� QLHUXFKRPR�FL� SXEOLF]Q\FK� SU]HGH� ZV]\VWNLP� QDFHOH�UHDOL]DFML�LQIUDVWUXNWXU\�VSRáHF]QHM�L�WHFKQLF]QHM�QD�REV]DU]H�UHZLWDOL]DFML�R XGRVW
SQLHQLX� QLHUXFKRPR�FL� QD� FHOH� QLHXFL�*OLZHM� G]LDáDOQR�FL� JRVSRGDUF]HM� ZUHMRQLH�REV]DUX�UHZLWDOL]DFML�R XGRVW
SQLHQLX� QLHUXFKRPR�FL� �Z� WU\ELH� SU]HWDUJX� OXE� NRQNXUVX� RIHUW�� QD� FHOHX]XSHáQLDM�FHM� ]DEXGRZ\� PLHV]NDQLRZHM�� R� LOH� GRSXV]F]D� WR� PLHMVFRZ\� SODQ]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�R Uy*Q\FK� IRUPDFK� ]DJRVSRGDURZDQLD� QLHUXFKRPR�FL� SRSU]HP\VáRZ\FK� LSRZRMVNRZ\FK�3RGPLRW\� SXEOLF]QH� PRJ� GRNRQ\ZDü� REURWX� QLHUXFKRPR�FLDPL� Z� IRUPLH� SU]HWDUJX� OXENRQNXUVX�RIHUW��VWRVXM�F�]DVDG\��RSLVDQH�Z�8VWDZLH�R�JRVSRGDUFH�QLHUXFKRPR�FLDPL�:�V]F]HJyOQR�FL��PR*OLZH�V� QDVW
SXM�FH�IRUP\�REURWX�x VSU]HGD* SUDZD�ZáDVQR�FL�WHUHQyZ��EXG\QNyZ�L�ORNDOL�X*\WNRZ\FK�x VSU]HGD* SUDZD� X*\WNRZDQLD�ZLHF]\VWHJR� WHUHQyZ��ZUD]� ]H� VSU]HGD*��� ]QDMGXM�F\FK� VL
QD�W\FK�WHUHQDFK�RELHNWyZ�x ZQRV]HQLH� DSRUWyZ� QLHUXFKRPR�FLRZ\FK� GR� ZVSyOQ\FK� SU]HGVL
Z]L
ü� ]� NDSLWDáHPSU\ZDWQ\P�3U]HG�SU]\VW�SLHQLHP�GR�SU\ZDW\]DFML�QLH]E
GQH�MHVW�GRNRQDQLH�x LQZHQWDU\]DFML� QLHZ\NRU]\VWDQ\FK�]DVREyZ� UHZLWDOL]RZDQHJR� REV]DUX�� FR� ±� ]� XZDJL� QD]DV]áR�FL�KLVWRU\F]QH�±�QLH�MHVW�Z�ZLHOX�JPLQDFK�]DGDQLHP�áDWZ\P�x RNUH�OHQLH�SU]\GDWQR�FL�]DVREyZ�GOD�UHDOL]DFML�SU]HGVL
Z]L
ü�JRVSRGDUF]\FK�x GRNRQDQLH� HZHQWXDOQ\FK�� QLH]E
GQ\FK� NRUHNW� SODQLVW\F]Q\FK� Z� ]DNUHVLH� XVWDOHQLDSU]H]QDF]HQLD�WHUHQyZ�x RNUH�OHQLH� ]DVREX� ORNDOL� X*\WNRZ\FK� GR� SU\ZDW\]DFML� ]� Z\á�F]HQLHP� ORNDOL�� NWyUHSU]\QRV]� PLDVWX�LVWRWQH�NRU]\�FL�ILQDQVRZH�x RSUDFRZDQLH� ]DVDG� SURPRFML� WHUHQyZ� SXEOLF]Q\FK� Z� FHOX� SU]HGVWDZLHQLD� RIHUW� GODLQZHVWRUyZ�
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x RSUDFRZDQLH� SURJUDPX� SODQRZDQHJR� GR]EUDMDQLD� QLHUXFKRPR�FL�� SU]H]QDF]RQ\FK� GRREURWX�L�XZ]JO
GQLDQLH�WHJR�SURJUDPX�Z�ZLHOROHWQLP�SODQLH�LQZHVW\F\MQ\P�1DOH*\�Z]L�ü�SU]\�W\P�SRG�XZDJ
��*H�RSLVDQH�SRZ\*HM�G]LDáDQLD�SU]\JRWRZDZF]H��]ZáDV]F]DWH��NWyUH�Z\PDJDM� DQJD*RZDQLD�]QDF]Q\FK��URGNyZ�SXEOLF]Q\FK��SRZLQQ\�E\ü�X]DOH*QLRQHRG� ORNDOQ\FK� RNROLF]QR�FL� JRVSRGDUF]\FK�� 2EUyW� QLHUXFKRPR�FLDPL� ZLQLHQ� XZ]JO
GQLDüJHQHUDOQ� VWUDWHJL
 UR]ZRMX� 0LDVWD�� 2]QDF]D� WR�� *H� 0LDVWR� SRZLQQR� UR]VWU]\JDü� R� IRUPLHSU]HND]DQLD�QLHUXFKRPR�FL�ZáDVQ\FK�Z�]DOH*QR�FL�RG�UROL��NWyU� SHáQL�RNUH�ORQ\�WHUHQ�Z�MHJRVWUXNWXU]H�IXQNFMRQDOQHM�L�SU]HVWU]HQQHM��: V]F]HJyOQR�FL�PR*OLZH�V� GZD�JáyZQH�ZDULDQW\�x SURFHGXU\� SU]HWDUJRZH� QDOH*\� VWRVRZDü� WDP�� JG]LH� NOXF]RZ\P� HOHPHQWHP� REURWX� MHVWFHQD� QLHUXFKRPR�FL� RUD]� IDNW�� *H� Z� RJyOH� ±� ]QDOD]á� VL
 LQZHVWRU�� ]DLQWHUHVRZDQ\RNUH�ORQ\P�WHUHQHP�x NRQNXUV� RIHUW�� XZ]JO
GQLDM�F\� LQQH�� QL* FHQD�� SDUDPHWU\� �UR]ZL�]DQLD� DUFKLWHNWRQLF]QH�VNDOD� ]DLQZHVWRZDQHJR�NDSLWDáX�� FKDUDNWHU� IXQNFMRQDOQ\�RELHNWX�� ]ELH*QR�ü� ]� SURJUDPHPUHZLWDOL]DFML�� ZLQQR� VL
 VWRVRZDü� Z� SU]\SDGNX� QLHUXFKRPR�FL� SRáR*RQ\FK� Z� W]Z�REV]DUDFK� VWUDWHJLF]Q\FK�� NOXF]RZ\FK� GOD� UHDOL]DFML� VWUDWHJLL� 0LDVWD�� 1DOH*\� SU]\� W\PG�*\ü� GR� VSU]HGD*\� SUDZD� X*\WNRZDQLD� ZLHF]\VWHJR�� GDM�FHM� VDPRU]�GRZL� PR*OLZR�üNRQWUROL� UR]ZRMX� SU]HND]DQHJR� WHUHQX�� 7U]HED� WH* SDPL
WDü�� *H� QLH� ZV]\VF\� LQZHVWRU]\WDNLH� SUDZR� DNFHSWXM��� 2SLV\ZDQ\� ZDULDQW� SU]\QRVL� WH* ]DOHGZLH� ��� ±� ��� �� �URGNyZILQDQVRZ\FK��PR*OLZ\FK�GR�X]\VNDQLD�Z�ZDULDQFLH�SRSU]HGQLP�=DU]�G]DQLH�QLHUXFKRPR�FLDPL�SXEOLF]Q\PL2�LOH�REUyW�QLHUXFKRPR�FLDPL�XNLHUXQNRZDQ\�MHVW�QD�RJyá�QD�SR]\VNDQLH�GX*\FK�LQZHVWRUyZ�WR� ]DU]�G]DQLH� PLHQLHP� SXEOLF]Q\P� PR*H� VWDQRZLü� LVWRWQ\� HOHPHQW� ZVSDUFLD� ORNDOQHJREL]QHVX�� V]F]HJyOQLH� PDá\FK� L� �UHGQLFK� ILUP�� 7DND� SROLW\ND� Z]PDFQLDQLD� ORNDOQ\FK� 0�3VWDQRZL�F]\QQLN�LFK�VWDELOL]DFML�L�SRPRF\�Z�ZDUXQNDFK�UHVWUXNWXU\]DFML�JRVSRGDUNL�ORNDOQHM�']LDáDQLH�0LDVWD�ZLQQR�E\ü�SU]\�W\P�VWRVRZDQH�VHOHNW\ZQLH��W]Q��Z�RGQLHVLHQLX�GR�W\FK�ILUP�NWyUH�PDM� FKDUDNWHU� UR]ZRMRZ\��ZJ�]DVDG�SUHF\]\MQLH� RSLVDQ\FK��:�REU
ELH�SUREOHPDW\NL]DU]�G]DQLD�QLHUXFKRPR�FLDPL�SXEOLF]Q\PL��Z\Uy*QLü�PR*QD�NLOND�REV]DUyZ�SUREOHPRZ\FK�x XGRVW
SQLDQLH� QLHUXFKRPR�FL�� JáyZQLH� ORNDOL� X*\WNRZ\FK�� Uy*QLFXM�FH� GRVW
S� GR� ORNDOL�SRSU]H]� RUJDQL]RZDQLH� SU]HWDUJyZ� FHORZ\FK� GOD� EUDQ* ]DQLNDM�F\FK�� OXE� W]Z�� ILUPUR]ZRMRZ\FK�x FKDUDNWHU�XPyZ��]DSHZQLDM�F\�VWDELOQH�ZDUXQNL�SURZDG]HQLD�G]LDáDOQR�FL�JRVSRGDUF]HM�Z]DVREDFK�UHZLWDOL]RZDQ\FK�x SROLW\N
 UHPRQWRZ��� XZ]JO
GQLDM�F� Uy*QH� VSRVRE\� UR]OLF]DQLD� QDNáDGyZ�� SRQRV]RQ\FKSU]H]�0�3��Z�]ZL�]NX�]�SRSUDZ� VWDQGDUGX�RELHNWyZ�x SROLW\N
 SRGDWNRZ� Z�]DNUHVLH�SRGDWNX�RG�QLHUXFKRPR�FL�� XNLHUXQNRZDQ� QD� UHDOL]DFM
VWUDWHJLL�UHZLWDOL]DFML�
�� 32'2.5(6<�352*5$02:$1,$����������� ,�/$7$�1$67	31(:� 3URJUDPLH� 5HZLWDOL]DFML� XZ]JO
GQLRQR� SRGRNUHV\� SURJUDPRZDQLD�� ]JRGQH� ]� ]DVDGDPL=3255�x RNUHV�SLHUZV]\�� REHMPXMH� ODWD������±������ L� RGSRZLDGD� XVWDOHQLRP�1DURGRZHJR�3ODQX5R]ZRMX�L�3RGVWDZ�:VSDUFLD�:VSyOQRW\�QD�ODWD������±������x RNUHV� GUXJL�� REHMPXMH� ODWD� ����� ±� ����� L� RGSRZLDGD� ]DáR*HQLRP� 1DURGRZHJR� 3ODQX5R]ZRMX�QD�ODWD������±������3RG]LDá� QD� SRGRNUHV\� SURJUDPRZDQLD� QLH� Z\QLND� ZL
F� ]� ZHZQ
WU]QHM� ORJLNL� 3URJUDPX5HZLWDOL]DFML��OHF]�]�V\VWHPX�ZVSDUFLD�UR]ZRMX�UHJLRQDOQHJR�SU]H]�8QL
 (XURSHMVN� L�ZáDG]H5]HF]\SRVSROLWHM�3ROVNLHM�
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�� =$6,	*�7(5<725,$/1<�5(:,7$/,=2:$1(*2�2%6=$58
0HWRGD�GHILQLFML�REV]DUX�UHZLWDOL]DFML2NUH�OHQLH�]DVL
JX� WHU\WRULDOQHJR� UHZLWDOL]RZDQHJR�REV]DUX�RSDUWR�QD� ]DáR*HQLDFK�=3255�=JRGQLH� ]� 8]XSHáQLHQLHP� =3255�� JUDQLFH� REV]DUyZ� PLHMVNLFK� SRGGDQ\FK� UHZLWDOL]DFMLSRZLQQ\� E\ü� Z\]QDF]RQH� QD� SRGVWDZLH� NU\W\F]QHM� DQDOL]\� Z\QLNyZ� EDGD� L� DQDOL]SU]HSURZDG]RQ\FK� GOD� SRWU]HE� SU]\JRWRZDQLD� 3URJUDPX� 5HZLWDOL]DFML�� 'RNRQXM�F� WHJRZ\ERUX�QDOH*\�Z]L�ü�SRG�XZDJ
�x SR]LRP�EH]URERFLD�x SR]LRP�XEyVWZD�RUD]�WUXGQH�ZDUXQNL�PLHV]NDQLRZH�x SR]LRP�SU]HVW
SF]R�FL�x SR]LRP�Z\NV]WDáFHQLD�PLHV]ND�FyZ�x SR]LRP�SU]HGVL
ELRUF]R�FL�PLHV]ND�FyZ�x SR]LRP�GHJUDGDFML�WHFKQLF]QHM�LQIUDVWUXNWXU\�L�EXG\QNyZ�x SR]LRP�]DQLHF]\V]F]HQLD��URGRZLVND�QDWXUDOQHJR�
:�FHOX�RNUH�OHQLD�]DNUHVX�REV]DUX� UHZLWDOL]DFML�SU]\M
WR�PHWRG
��SROHJDM�F� QD�]HVWDZLHQLXJUDILF]Q\P�REV]DUyZ� OXE� RVLHGOL�� FKDUDNWHU\]XM�F\FK� VL
 SDUDPHWUDPL�� RG]ZLHUFLHGODM�F\PLQDMZD*QLHMV]H�GHWHUPLQDQW\�V\WXDFML�Z�0LH�FLH��$QDOL]D�G\VORNDFML�Z\VW
SRZDQLD�]MDZLVN�]ZL
NV]DM�F\FK� ]DJUR*HQLH� PDUJLQDOL]DFM� VSRáHF]QR� ±� JRVSRGDUF]� RVLHGOL�� OXE� LFKF]
�FL�� E\áD� SRGVWDZ� Z\]QDF]HQLD� REV]DUX� UHZLWDOL]DFML� 3RV]F]HJyOQH� XZDUXQNRZDQLDSU]HGVWDZLRQR�QD�SODQV]DFK�QU���±�����VWDQRZL�F\FK�]Dá�F]QLNL�GR�3URJUDPX�5HZLWDOL]DFML�'HWHUPLQDQW\�Z\]QDF]HQLD�UHZLWDOL]RZDQHJR�REV]DUX:�UyG�GHWHUPLQDQW�ZLHONR�FL�UHZLWDOL]RZDQHJR�REV]DUX�ZVND]Dü�QDOH*\�x =DJ
V]F]HQLH�L�ZLHN�PLHV]ND�FyZ�RVLHGOL�5]HV]RZD ��SU]HGVWDZLRQH�QD�SODQV]DFK�QU���L��x *áyZQH� HOHPHQW\� LVWQLHM�FHM VWUXNWXU\� SU]HVWU]HQQHM� 0LDVWD�� SU]HGVWDZLRQHV\QWHW\F]QLH�QD�SODQV]\�QU�� L�REHMPXM�FH�P�LQ��R ]HVSRá\�XUEDQLVW\F]QH��ZSLVDQH�GR�UHMHVWUX�]DE\WNyZ��SRáR*RQH�Z�FHQWUXP�0LDVWD�R JáyZQH�HOHPHQW\�LVWQLHM�FHJR�XNáDGX�NRPXQLNDF\MQHJR��GURJRZH�L�NROHMRZH�R U]HNL�R WHUHQ\�]LHOHQL�PLHMVNLHM�R JUDQLFH�MHGQRVWHN�SRPRFQLF]\FK�*PLQ\�x :\W\F]QH�6WXGLXP�XZDUXQNRZD � L�NLHUXQNyZ�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�Z]DNUHVLH�UHKDELOLWDFML�L�SU]HNV]WDáFH ���XM
WH�QD�SODQV]\�QU�� L�REHMPXM�FH�R JUDQLFH�2EV]DUX�6WUDWHJLF]QHJR�QU���±�&(17580��XVWDQRZLRQHJR�P�LQ��]H�Z]JO
GXQD�NRQLHF]QR�ü�NRQW\QXDFML�UR]SRF]
WHM�UHZLWDOL]DFML�6WDUHJR�0LDVWD�R JUDQLFH�WHUHQyZ�]DEXGRZDQ\FK��Z\PDJDM�F\FK�UHKDELOLWDFML�R JUDQLFH�WHUHQyZ�]DEXGRZDQ\FK��Z\PDJDM�F\FK�SU]HNV]WDáFH���]�SRG]LDáHP�QD�� REV]DU\�FHQWUXP�Z\PDJDM�FH�SU]HNV]WDáFH� ]�XZDJL�QD�SRWU]HE\��X]XSHáQLHQLDSU]HSUDZ�� á�F]�F\FK� EU]HJL�:LVáRND�� UHRUJDQL]DFML� XNáDGX� NRPXQLNDF\MQHJR�X]XSHáQLHQLD�WNDQNL�PLHMVNLHM��XSRU]�GNRZDQLD�WHUHQX��SRSUDZ\�MDNR�FL�]LHOHQL�PRGHUQL]DFML�LQIUDVWUXNWXU\�WHFKQLF]QHM�� REV]DU\� Z\PDJDM�FH� SU]HNV]WDáFH��� ]H� Z]JO
GX� QD�� NRQLHF]QR�üXSRU]�GNRZDQLD� WHUHQX�� G]LDáDQLD�Z\UyZQDZF]H� L� X]XSHáQLHQLH� LQIUDVWUXNWXU\WHFKQLF]QHM�
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� REV]DU\� Z\PDJDM�FH� SU]HNV]WDáFH��� ]H� Z]JO
GX� QD�� G\VKDUPRQL
DUFKLWHNWRQLF]Q��� QLHáDG� SU]HVWU]HQQ\�� NRQLHF]QR�ü� SRSUDZ\� ZDUWR�FLNUDMREUD]RZR�±�SU]HVWU]HQQ\FK�x 5R]PLHV]F]HQLH� JáyZQ\FK� ]DJUR*H� �URGRZLVNRZ\FK RUD]� WHUHQyZ� Z\PDJDM�F\FKSU]HNV]WDáFH� �URGRZLVNRZ\FK ��]REUD]RZDQ\FK�QD�SODQV]\�QU����SU]HVWDZLDM�FHM�R JáyZQH�UHMRQ\�QLVNLHM�HPLVML�R ORNDOL]DFMH� QD� WHUHQLH� 0LDVWD� F]WHUHFK� ]DNáDGyZ� SU]HP\VáRZ\FK�� HPLWXM�F\FKQDMZL
FHM�]DQLHF]\V]F]H� SRZLHWU]D�R REV]DU\�JáyZQ\FK�]DQLHF]\V]F]H� NRPXQLNDF\MQ\FK�L�KDáDVX��Z�NRU\WDU]DFK�JáyZQ\FKGUyJ�R�]QDF]HQLX�WUDQ]\WRZ\P�L�F]
�FLRZR�±�PL
G]\G]LHOQLFRZ\P�x =DJUR*HQLD�GOD�EH]SLHF]H�VWZD�SXEOLF]QHJR ��SU]HGVWDZLRQH�QD���SODQV]DFK�R SODQV]\� QU� ��� SUH]HQWXM�FHM� PLHMVFD� QLHEH]SLHF]QH QD� WHUHQLH� RVLHGOL�� ZHGáXJLQIRUPDFML�6WUD*\�0LHMVNLHM�R SODQV]\�QU����XND]XM�FHM�SU]HVW
SF]R�ü SU]HFLZ�*\FLX�L�]GURZLX RUD]�SU]HVW
SF]R�üSU]HFLZ�PLHQLX � Z�UR]ELFLX�QD�NRPLVDULDW\��ZVND]XM�FHM�QD�QDMWUXGQLHMV]� V\WXDFM
 ZNRPLVDULDFLH�,9��SRáXGQLRZR�±�]DFKRGQLD�F]
�ü�0LDVWD��R SODQV]\� QU� ��� SUH]HQWXM�FHM� XOLFH� L� VNU]\*RZDQLD�� JG]LH� PD� PLHMVFH� QDMZL
FHMZ\SDGNyZ�L�NROL]ML �x 5R]PLHV]F]HQLH� SU]HVWU]HQQH� JáyZQ\FK� SUREOHPyZ� VSRáHF]Q\FK �� XM
W\FK� QD� GZyFKSODQV]DFK�R SODQV]\� QU� �� SUH]HQWXM�FHM� LOR�ü� XG]LHORQ\FK� �ZLDGF]H� REOLJDWRU\MQ\FK� LIDNXOWDW\ZQ\FK�Z�UR]ELFLX�QD� UHMRQ\�0236�L�ZVND]XM�FHM�JRUV]� V\WXDFM
 VSRáHF]Q�ZVFKRGQLFK�UHMRQyZ�0LDVWD�R SODQV]\� QU� ��� SU]HGVWDZLDM�FHM� G\VORNDFM
 UHMRQyZ� XEyVWZD �ZHGáXJ� LQIRUPDFML]DZDUW\FK� Z� Ä6WUDWHJLL� UR]ZL�]\ZDQLD� SUREOHPyZ� SRPRF\� VSRáHF]QHM´�� RUD]ZVND]XM�FHM�XOLFH��QD�NWyU\FK�]DOHJáR�FL�Z�RSáDFDQLX�F]\QV]yZ�SU]HNUDF]DM � �� ZEXG\QNDFK�NRPXQDOQ\FK� L�VSyáG]LHOF]\FK� �SU]\��UHGQLFK�]DOHJáR�FLDFK�Z�0LH�FLH�QDSR]LRPLH�����x 8ZDUXQNRZDQLD� UR]ZRMX� JRVSRGDUF]HJR �� SU]HGVWDZLRQH� V\QWHW\F]QLH� QD� SODQV]\QU ����]DZLHUDM�FHM�UR]PLHV]F]HQLH�QDVW
SXM�F\FK�HOHPHQWyZ�L�GHWHUPLQDQW�UR]ZRMX�R WHUHQyZ�]DJ
V]F]HQLD�ILUP�Z�UHMRQDFK�NRPXQLNDF\MQ\FK�0LDVWD�R UR]PLHV]F]HQLH�ILUP��]DWUXGQLDM�F\FK�SRZ\*HM�����SUDFRZQLNyZ�R SODQRZDQH�HOHPHQW\�UR]EXGRZ\�XNáDGX�NRPXQLNDF\MQHJR�Z�RGQLHVLHQLX�GR�GUyJ�L�XOLFJáyZQ\FK�R WHUHQ\� LQZHVW\F\MQH�� Z\V]F]HJyOQLRQH� Z� Ä.DWDORJX� WHUHQyZ� LQZHVW\F\MQ\FK´�RSUDFRZDQ\P�SU]H]�8U]�G�0LDVWD�5]HV]RZD�x 5R]PLHV]F]HQLH� HOHPHQWyZ� WZRU]�F\FK� DWUDNF\MQR�ü� 0LDVWD� QD� ED]LH� MHJR� ]DVREyZNXOWXURZ\FK��SU]\URGQLF]\FK�RUD]�LQIUDVWUXNWXU\�VSRáHF]QHM��]DSUH]HQWRZDQH�QD�SODQV]\�QU����ZVND]XM�FHM�R ]HVSRá\�XUEDQLVW\F]QH��ZSLVDQH�GR�UHMHVWUX�]DE\WNyZ��SRáR*RQH�Z�FHQWUXP�0LDVWD�R VWUHI\�NRQVHUZDWRUVNLH�R QDMZD*QLHMV]H�RELHNW\�UHNUHDF\MQR�±�VSRUWRZH�R RELHNW\�NXOWXU\�R Z\*V]H�XF]HOQLH�R V]SLWDOH�L�SU]\FKRGQLH�ZRMHZyG]NLH�R WHUHQ\�]LHOHQL�
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&KDUDNWHU\VW\ND�L�SDUDPHWU\�2EV]DUyZ�5HZLWDOL]DFML3URSRQRZDQ\�]DVL
J�WHU\WRULDOQ\�2EV]DUyZ�5HZLWDOL]DFML��25���SU]HGVWDZLRQR�Z�]Dá�F]QLNXJUDILF]Q\P� QD� SODQV]\� QU� ��� 3URJUDPX �� 3U]\� XVWDODQLD� ]DVL
JX� WHU\WRULDOQHJR� REV]DUyZSU]\M
WR�QDVW
SXM�FH�]DáR*HQLD�V]F]HJyáRZH�x =DVL
J� WHU\WRULDOQ\� REV]DUyZ� UHZLWDOL]DFML� Z\QLND� ]� DQDOL]\� G\VORNDFML� ]MDZLVN� ZHGáXJNU\WHULyZ� QDMOHSLHM� GHILQLXM�F\FK� SRV]F]HJyOQH� SUREOHP\�� $QDOL]
 SRZLHU]FKQLRZ�SURZDG]RQR� ZL
F� Z� Uy*Q\� VSRVyE�� ZHGáXJ� RVLHGOL� ±� G]LHOQLF� SRPRFQLF]\FK�� ZHGáXJWHUHQyZ� Z\]QDF]RQ\FK� �OXE� RSLVDQ\FK�� Z� GRNXPHQWDFK� SODQLVW\F]Q\FK� 5]HV]RZD� OXEZHGáXJ�XOLF��*UDQLFH�2EV]DUyZ�5HZLWDOL]DFML�QLH�SRNU\ZDM� VL
 ZL
F�]�*DGQ\PL�JUDQLFDPLDGPLQLVWUDF\MQ\PL�x 2EV]DU\� UHZLWDOL]DFML� REHMPXM� VWUHI\� SU]HVWU]HQQH� ]DJUR*RQH� PDUJLQDOL]DFM� ZUD]� ]� ±E
G�F\PL�Z�EH]SR�UHGQLP�V�VLHG]WZLH�±�WHUHQDPL�R�SRWHQFMDOH�UR]ZRMRZ\P�Z�NRQWHN�FLHUHZLWDOL]DFML� �Z� ]DNUHVLH� SRWHQFMDOQ\FK� SURMHNWyZ� NZDOLILNXM�F\FK� VL
 GR� SRGG]LDáDQLD������ =3255���:á�F]HQLH� W\FK� WHUHQyZ� SR]ZROL� Z� SU]\V]áR�FL� QD� ZGUR*HQLH� SURMHNWyZ]ZL�]DQ\FK� ]� UR]ZRMHP� LQIUDVWUXNWXU\� VSRáHF]QHM� L� ±� V]HU]HM� ±� DQLPDFM� SRWHQFMDáXORNDOQHJR� SRV]F]HJyOQ\FK� REV]DUyZ� UHZLWDOL]DFML�� =DáR*HQLH� WR� SR]ZROLáR� QD]GHILQLRZDQLH��QD�SRWU]HE\�3URJUDPX��W]Z��2EV]DUyZ�Ä:VSLHUDM�F\FK´�5HZLWDOL]DFML��NWyUHSRSU]H]� SRáR*HQLH� QD� WHUHQLH� 0LDVWD� RUD]� SRWHQFMDá� UR]ZRMRZ\� SR]ZRO� Z� SHáQLZSURZDG]Lü�RGSRZLHGQLH�LQVWUXPHQW\�
1DáR*HQLH�ORNDOL]DFML�]DJUR*H� SR]ZROLáR�QD�XVWDOHQLH�QDVW
SXM�F\FK�2EV]DUyZ�5HZLWDOL]DFML�x 2EV]DU\�5HZLWDOL]DFML��25���UyGPLH�FLD��REHMPXM�FH�R 25�Ä&HQWUXP´�� &0��±�ZáD�FLZH��UyGPLH�FLH�5]HV]RZD�� &0�� ±� HQNODZD� REHMPXM�FD� ]HVSyá SDáDFRZR�SDUNRZ\� -
GU]HMRZLF]yZ�6]SLWDO� ±� 6SHFMDOLVW\F]Q\� =HVSyá� *UX(OLF\� L� &KRUyE� 3áXF�� SU]\� XO�3DUW\]DQWyZ�R 25�&PHQWDU]H�Z�SRVWDFL�GZyFK�HQNODZ�� &=��±�]DE\WNRZ\�FPHQWDU]�Z�G]LHOQLF\�3RELWQR�� &=��±�]DE\WNRZ\�FPHQWDU]�*\GRZVNL�SU]\�XO��5HMWDQD�x 2EV]DU�5HZLWDOL]DFML��25��2VLHGOL�%ORNRZ\FK�x 2EV]DU\�Ä:VSLHUDM�FH´�5HZLWDOL]DFML��2:5��R Ä6WDURPLH�FLH´�R Ä6áRFLQD´�R Ä=DOHZ´�
2EV]DU\�5HZLWDOL]DFML��UyGPLH�FLD&HFK� FKDUDNWHU\VW\F]Q� 25��UyGPLH�FLD��R�SRZLHU]FKQL�á�F]QHM�����KD��MHVW�V]F]HJyOQD�URODZ�VWUXNWXU]H�IXQNFMRQDOQR�±�SU]HVWU]HQQHM�L�VSRáHF]QR�±�JRVSRGDUF]HM�0LDVWD��à�F]QLH�REV]DUWHQ�REHMPXMH�ÄVHUFH´�5]HV]RZD��ZUD]�]�RWXOLQ� KLVWRU\F]QHM��F]
VWR�]DE\WNRZHM�]DEXGRZ\��RZ\ELWQ\FK�ZDORUDFK��25��UyGPLH�FLD� á�F]\�ZLHOH�FHFK��UyGPLHMVNLHM� WNDQNL�XUEDQLVW\F]QHM�E
G�F\FK�]DUD]HP�F]\QQLNDPL�PDUJLQDOL]DFML�VSRáHF]QR�±�JRVSRGDUF]HM�� MDN�L�SRWHQFMDOQ\PLVW\PXODWRUDPL� UR]ZRMX� PLDVWD�� :� JUDQLFDFK� 2EV]DUyZ� PLHV]F]� VL
�� ]DE\WNRZ\� ]HVSyáXUEDQLVW\F]Q\� FHQWUXP� PLDVWD� RUD]� HQNODZ\� R� V]F]HJyOQHM� ZDUWR�FL�� ]HVSyá SDáDFRZR�SDUNRZ\� -
GU]HMRZLF]yZ� L� GZD� FPHQWDU]H� ZSLVDQH� GR� UHMHVWUX� ]DE\WNyZ�� 25��UyGPLH�FLDREHMPXM� VWUHI
 NRQVHUZDWRUVN� $� RUD]� F]
�ü� VWUHI\� NRQVHUZDWRUVNLHM� %�� 2JyáHP� ]DNUHVWHUHQRZ\� 25� �UyGPLH�FLD� REHMPXM� FHQWUXP� 0LDVWD� ]� ZV]\VWNLPL�� RSLVDQ\PL� ZF]H�QLHM�SUREOHPDPL� Z� ]DNUHVLH� GHNDSLWDOL]DFML� VXEVWDQFML� EXGRZODQHM�� Z\VW
SRZDQLD� ]DJUR*H�HNRORJLF]Q\FK� RUD]� ]áR*RQ\PL� NZHVWLDPL� QDWXU\� VSRáHF]QHM�� -HGQRF]H�QLH� 25��UyGPLH�FLD
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&0�� WR� QDMEDUG]LHM� *\ZD�� NRPHUF\MQD� F]
�ü� 0LDVWD�� ]� 5\QNLHP� L� XOLF� �� 0DMD� QD� F]HOH�WZRU]�FD� ]DO�*HN� QRZRF]HVQHJR� FHQWUXP� �UyGPLHMVNLHJR� R� GRPLQDFML� XVáXJ� LUHSUH]HQWDF\MQ\FK�SU]HVWU]HQL�SXEOLF]Q\FK�25��UyGPLH�FLH�±�&0��FKDUDNWHU\]XMH�VL
 ZL
F�W\SRZ\PL�VSU]HF]QR�FLDPL��Z\VW
SXM�F\PLZ�FHQWUDFK�ZVSyáF]HVQ\FK�PLDVW��=�MHGQHM�VWURQ\�±�WR�REV]DU�GHOLPLWXM�F\�VWUHI\�R�QDMZL
NV]HMZ� 0LH�FLH� NXPXODFML� ]MDZLVN� Z\NOXF]HQLD� VSRáHF]QHJR�� =� GUXJLHM� ±� ZDORU\� NXOWXURZH�UyGPLH�FLD� RUD]� NXPXODFMD� LQVW\WXFML� NXOWXU\�� R�ZLDW\�� DGPLQLVWUDFML� L� SRGPLRWyZJRVSRGDUF]\FK� VWZDU]D� QLHNZHVWLRQRZDQH�� FKRü� Z\PDJDM�FH� RGSRZLHGQLHJR� ZVSDUFLD�URGNDPL� SXEOLF]Q\PL�� V]DQVH� UR]ZRMX� L� WR� QLH� W\ONR� WHM� G]LHOQLF\�� DOH� FDáHJR� RUJDQL]PXPLHMVNLHJR�1DOH*\� SRGNUH�OLü�� *H� JUDQLFH� 2EV]DUX� &0�� REHMPXM� W]Z�� 2%6=$5� $��� Z\]QDF]RQ\� ZSLHUZV]HM� ZHUVML� 3URJUDPX� 5HZLWDOL]DFML� 2EV]DUyZ� 0LHMVNLFK�� 25� �UyGPLH�FLH� ±� &0�]ORNDOL]RZDQ\�MHVW� �Z�ZL
NV]R�FL��Z�REU
ELH� WHUHQyZ�Z\]QDF]RQ\FK�Z�6WXGLXP�5]HV]RZD�MDNR� SU]H]QDF]RQH� GR� UHKDELOLWDFML� L� SU]HNV]WDáFH� �SODQV]D� QU� ���� :\]QDF]\� WR� NLHUXQHNG]LDáD� SRGHMPRZDQ\FK�Z�SU]\V]áR�FL�GOD� UHDOL]DFML��RSLVDQ\FK�SRZ\*HM�FHOyZ�UHZLWDOL]DFMLREV]DUyZ�PLHMVNLFK�Z�5]HV]RZLH�%LRU�F� SRG� XZDJ
 ZVSyáZ\VW
SRZDQLH� V]DQV� UR]ZRMRZ\FK� L� ]DJUR *H��� ]ZL�]DQ\FK� ]PDUJLQDOL]DFM� SU]HVWU]HQL� L� VSRáHF]QR�FL� ORNDOQ\FK�� 25� �UyGPLH�FLD� V� Z� RSLQLLDXWRUyZ�WHUHQHP�SULRU\WHWRZ\P�GOD�ZGUD *DQLD�LQVWUXPHQWyZ�UHZLWDOL]DFML�2EV]DU�5HZLWDOL]DFML�2VLHGOL�%ORNRZ\FK1DMZL
NV]\�� OLF]�F\� D* ���� KD�� 25� 2VLHGOL� %ORNRZ\FK� REHMPXMH� WHUHQ\� W\SRZ\FK� RVLHGOLPLHV]NDQLRZ\FK��SRZVWDá\FK�Z�RNUHVLH�SRZRMHQQ\P�L�RWDF]DM�F\FK��UyGPLH�FLH�6SHF\ILND� WHJR� 2EV]DUX� Z\QLND� ]� FHFK� FKDUDNWHU\VW\F]Q\FK� GOD� �URGRZLVND� SRZRMHQQ\FKRVLHGOL�� ]H� ZV]\VWNLPL� NRQVHNZHQFMDPL� Z\QLNDM�F\PL� ]� LFK� VWDQGDUGyZ� XUEDQLVW\F]Q\FK� LWHFKQLF]Q\FK��3U]HZD*DM�FD� WX��PRQRIXQNF\MQD�]DEXGRZD�PLHV]NDQLRZD��]DSURMHNWRZDQD�ZGXFKX�XSURV]F]RQHM� DUFKLWHNWXU\�PRGHUQLVW\F]QHM�� QLH�RGSRZLDGD� G]LVLHMV]\P�Z\PDJDQLRPZ� ]DNUHVLH� HVWHW\NL� L� IXQNFMRQDOQR�FL�� 3RZRMHQQH� RVLHGOD� SRGOHJDü� ZLQQ\� ]áR*RQ\PLQWHUZHQFMRP�Z�]DNUHVLH�x GRSXV]F]HQLD� ]Uy*QLFRZDQLD� IXQNFMRQDOQHJR�� SRSU]H]� ORNDOL]DFM
 QLHXFL�*OLZ\FK�PLHMVFSUDF\�x SRSUDZ\�MDNR�FL�SU]HVWU]HQL�SXEOLF]Q\FK�Z�QDZL�]DQLX�GR�QRZ\FK�IXQNFML�R�FKDUDNWHU]HXVáXJRZ\P�x UR]EXGRZ\� LQIUDVWUXNWXU\� VSRáHF]QHM� R� PLHMVFD� UHNUHDFML� L� Z\SRF]\QNX�� ]DFK
FDM�FHERJDWV]\�RGVHWHN�VSRáHF]QR�FL�GR�SR]RVWDQLD�Z�VXEVWDQFML�W\FK�RVLHGOL�,VWRWQ\P� ZDUXQNLHP� ]PLDQ� L� UHKDELOLWDFML� RVLHGOL� MHVW� SRGQLHVLHQLH� VWDQGDUGyZ� ORNDOLPLHV]NDOQ\FK�� SRSU]H]� RGSRZLHGQLH� ]PLDQ\� IXQNFMRQDOQR� ±� SU]HVWU]HQQH� EXG\QNyZ� �QS�á�F]HQLH� PLHV]ND���� D� WDN*H� SRGQLHVLHQLH� MDNR�FL� UR]ZL�]D� WHFKQRORJLF]Q\FK� GRW\F]�F\FKVXEVWDQFML� EXGRZODQHM�� LQVWDODFML�ZHZQ
WU]Q\FK� L�Z\SRVD*HQLD��1LH� EH]� ]QDF]HQLD� MHVW� SU]\W\P�RVL�JDQLH�VWDQGDUGyZ��]ZL�]DQ\FK�]�UHDOL]DFM� SROLW\N�KRU\]RQWDOQ\FK��XVXZDQLHP�EDULHUGOD� RVyE� QLHSHáQRVSUDZQ\FK�� Z\UyZQ\ZDQLHP� V]DQV� JUXS� QLHXSU]\ZLOHMRZDQ\FK� HWF�� :]ZL�]NX� ]� SRODU\]DFM� VSRáHF]H�VWZD� SROVNLHJR� LVWQLHMH� WDN*H� SRWU]HED� VWDZLHQLD� F]RáDQRZ\P�Z\]ZDQLRP�� ]ZL�]DQ\P�]� SDXSHU\]DFM� F]
�FL�PLHV]ND�FyZ��:DOND� ]� SDWRORJLDPLVSRáHF]Q\PL�� D� ]ZáDV]F]D� SRJDUV]DM�F\P� VL
 VWDQHP� EH]SLHF]H�VWZD�Z� RVLHGODFK��PD� SU]\W\P�FKDUDNWHU�SULRU\WHWRZ\�:DUWR� SRGNUH�OLü�� *H� V]HUHJ� QLH]E
GQ\FK� G]LDáD��� ]ZL�]DQ\FK� ]� UHKDELOLWDFM� RVLHGOL� PDFKDUDNWHU� Z\NUDF]DM�F\� SR]D� FHOH� SRGG]LDáDQLD� ������ =3255� RUD]� PR*OLZR�FLZVSyáILQDQVRZDQLD�SURMHNWyZ�]�()55�
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2EV]DU\�Ä:VSLHUDM�FH´�5HZLWDOL]DFML3URJUDP�5HZLWDOL]DFML� SRZLQLHQ� VWDQRZLü� V]HURNR� SRM
W\� ]DF]\Q� GOD� G]LDáD� ]ZL�]DQ\FK� ]DQLPDFM� L�PRELOL]DFM� VSRáHF]QR�FL� ORNDOQ\FK��=� WHJR�Z]JO
GX��JUDQLFDPL�RSLVDQ\FK�Z\*HM25��REM
WR�WHUHQ\��QD�NWyU\FK�LVWQLHM� PR*OLZR�FL�ORNDOL]RZDQLD�SU]HGVL
Z]L
ü�SRGQRV]�F\FKMDNR�ü�*\FLD�Z�0LH�FLH��3RGREQ\P�FHORP�VáX*\�Z\]QDF]HQLH�W]Z��2EV]DUyZ�:VSLHUDM�F\FK5HZLWDOL]DFML��SRáR*RQ\FK�QD�REU]H*DFK�25��OHF]�SRVLDGDM�F\FK�FHFK\�L�SRWHQFMDá�GOD�DQLPDFMLUR]ZRMX�ORNDOQHJR�Z�PLNURVNDOL�:\]QDF]RQR� WU]\� 2:5�� SRáR*RQH� QD� WHUHQDFK� ZVND]DQ\FK� Z� 6WXGLXP� 5]HV]RZD�� MDNRZ\PDJDM�FH� UHKDELOLWDFML�� 6� WR� 2:5�� Ä6WDURPLH�FLH´�� Ä6áRFLQD´� L� Ä=DOHZ´�� R� á�F]QHMSRZLHU]FKQL� ���� KD�� .D*G\� ]� Z\PLHQLRQ\FK� 2EV]DUyZ� FKDUDNWHU\]XMH� VL
 DWUDNF\MQR�FL�ORNDOL]DFML��ZDORU\�KLVWRU\F]QH� L�SU]HVWU]HQQH���VWDQRZL�PLHMVFH�Z\VW
SRZDQLD�NU\]\VRZ\FK]MDZLVN�PDUJLQDOL]DFML� �JáyZQLH�]DJUR*HQLD�EH]SLHF]H�VWZD��� D� MHGQRF]H�QLH�±�GDMH�SROH�GODSU]\V]á\FK�G]LDáD� LQZHVW\F\MQ\FK��SU]HFLZG]LDáDM�F\FK�Z\VW
SRZDQLX�]MDZLVN�NU\]\VRZ\FK]LGHQW\ILNRZDQ\FK� Z� EH]SR�UHGQLP� V�VLHG]WZLH�� 3U]\� ZLHOX� FHFKDFK� �ZLDGF]�F\FK� RSRWU]HELH�UHZLWDOL]DFML�ZDUWR�SRGNUH�OLü��*H�SRWHQFMDá�SRV]F]HJyOQ\FK�2:5�VWDQRZL��x Z� 2:5� Ä6WDURPLH�FLH´� ±� REV]DU� FHQWUDOQ\� GDZQHJR� XNáDGX� XUEDQLVW\F]QHJR� ZVLSODFRZHM�±�RZDOQLF\�x Z� 2:5� Ä6áRFLQD´� ±� REV]DU� REHMPXM�F\� ]HVSyá� GZRUVNR�SDUNRZ\� %UDQLFNLFK� L&KáDSRZVNLFK� ZUD]� ]� ]HVSRáHP� IROZDUF]Q\P� �SRZVWDá\P� Z� SRF]�WNX� ;,;� Z��� RSUyF]EXG\QNX�GZRUX�±�QHRJRW\FNL�GRP�RJURGQLND����KHNWDURZ\�SDUN�GZRUVNL�]H�VWDZHP��RUD]RELHNWHP�Ä'RPX�.RPEDWDQWD´�SU]\�XO�-DVL�VNLHJR�x Z�2:5�=DOHZ�±�WHUHQ\�UHNUHDF\MQH�R�LVWRWQ\FK�ZDORUDFK��URGRZLVNRZ\FK�3DUDPHWU\�2EV]DUyZ3DUDPHWU\�2EV]DUyZ�5HZLWDOL]DFML�SU]HGVWDZLD�SRQL*V]D�WDEHOD�7DEHOD�����3RGVWDZRZH�SDUDPHWU\�2EV]DUyZ�5HZLWDOL]DFML�Z�5]HV]RZLH
3RZLHU]FKQLD2EV]DUX1D]ZD�REV]DUX �KD�

8G]LDáZSRZLHU]FKQL0LDVWD
,OR�üPLHV]ND�FyZ 2GVHWHNPLHV]ND�FyZ

0LDVWR�5]HV]yZ ����� �������à�F]QLH�2EV]DU\�5HZLWDOL]DFML ����� ������ ������� ������2EV]DU\�5HZLWDOL]DFML��UyGPLH�FLD��UD]HP� ��� ����� ������ ������Ä&HQWUXP´�&0� ��� ����� ������ ������Ä&HQWUXP´�&0� � ����� � �����Ä&PHQWDU]H´�&=� �� ����� � �����Ä&PHQWDU]H´�&=� � ����� � �����2EV]DU�5HZLWDOL]DFML�2VLHGOL�%ORNRZ\FK ��� ������ ������ ������2EV]DU\�5HZLWDOL]DFML�:VSLHUDM�FH ��� ����� ���� ������6WDURPLH�FLH� �� ����� ����� ������6áRFLQD� �� ����� ��� ������=DOHZ� ��� ����� ��� �����à�F]QLH�2EV]DU\�5HZLWDOL]DFML��EH]�:VSLHUDM�F\FK� ����� ������ ������� ������'UyGáR��2SUDFRZDQLH�ZáDVQH
3URSRQRZDQ\�]DVL
J�ZV]\VWNLFK�2EV]DUyZ�5HZLWDOL]DFML� REHMPXMH� RN�� ����� KD�� FR� VWDQRZLRN� ���� SRZLHU]FKQL� 0LDVWD�� 2EV]DU\� WH� ]DPLHV]NXMH� RN�� ��� W\V�� RVyE�� F]\OL� RN�� ���PLHV]ND�FyZ��3DUDPHWU\� WH�XMDZQLDM� VNDO
 SUREOHPyZ� UHZLWDOL]DFML� REV]DUyZ�PLHMVNLFK�Z5]HV]RZLH�� =QDF]Q\� RGVHWHN� REV]DUyZ� UHZLWDOL]DFML� Z� VWRVXQNX� GR� SRZLHU]FKQL� 0LDVWD
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Z\QLND� ]� WHJR��*H�5]HV]yZ� MHVW�PLDVWHP�R� EDUG]R� GX*HM� J
VWR�FL� ]DOXGQLHQLD�� R� F]\P�E\áDPRZD�Z�UR]G]LDOH��]DZLHUDM�F\P�FKDUDNWHU\VW\N
0LDVWD�*UDQLFH�2EV]DUyZ�5HZLWDOL]DFML2EV]DU\�5HZLWDOL]DFML� ]RVWDá\�Z\]QDF]RQH��Z� V]F]HJyáRZR�FL� SRV]F]HJyOQ\FK� XOLF�� 3RQL*HMRSLVDQR� JUDQLFH� SRV]F]HJyOQ\FK� REV]DUyZ��ZVND]XM�F� NRQNUHWQH� HOHPHQW\� JUDQLF]QH�� XOLFH�OLQLH�NROHMRZH��U]HNL��2GSRZLDGD�WR�]DVL
JRZL�REV]DUyZ��SU]HGVWDZLRQHPX�QD�SODQV]\�QU����3U]\M
WR�SU]\�W\P�QDVW
SXM�FH�]DVDG\�XVWDOHQLD�V]F]HJyáRZ\FK�JUDQLF�25�L�2:5�x ZVND]XM�F�JUDQLF]Q� XOLF
 REV]DUX��]DáR*RQR��*H�GR�SRZLHU]FKQL�REV]DUX�]RVWDá\�Zá�F]RQHG]LDáNL� WHUHQRZH�� GRVW
SQH� ]� WHM� XOLF\�� VW�G� IRUPDOQ\� SU]HELHJ� Z� RSLVLH� PR*H� E\üQLH]QDF]QLH�Uy*Q\�RG�SU]HELHJX�]D]QDF]RQHJR�QD�SODQV]\�QU����x Z�UHMRQLH�WHUHQyZ�UHNUHDF\MQ\FK��OXE�QLHRSLVDQ\FK�QD�SODQLH�0LDVWD��XOLF]HN�RVLHGORZ\FK�MDNR�Z\W\F]Q� JUDQLF\�REV]DUX��QDOH*\�SU]\M�ü�OLQL
 Z\]QDF]RQ� QD�SODQV]\�QU����2EV]DU\� 5HZLWDOL]DFML� Z\G]LHORQH� V � QDVW
SXM�F\PL� HOHPHQWDPL� JUDQLF]Q\PL� �JáyZQLHXOLFDPL��
2EV]DU�5HZLWDOL]DFML��UyGPLH�FLH�Ä&HQWUXP´�&0�0DUV]DáNRZVND�±�.RFKDQRZVNLHJR�±�)yáNLHZVNLHJR�±� OLQLD�NROHMRZD�±� WHUHQ�ZRNyá�.RSFD.RQIHGHUDWyZ�%DUVNLFK��SR�ZVFKRGQLHM�VWURQLH�U]HNL�:LVáRN��±�U]HND�:LVáRN�±�SU]HGáX*HQLH%XOZDURZHM�Z�UHMRQLH�V]NRá\�±�%XOZDURZD�±�+HWPD�VND�±�&KU]DQRZVNLHM�±�/DQJLHZLF]D�±+RIIPDQRZHM� ±� 0RFKQDFNLHJR� ±� &LHSOL�VNLHJR� ±� 3XáDVNLHJR� ±� 'ZRU]HF� 3.3� 5]HV]yZ�6WDURQLZD�±�OLQLD�NROHMRZD�±�0DUV]DáNRZVND
2EV]DU�5HZLWDOL]DFML��UyGPLH�FLH�Ä&HQWUXP´�&0�3DUW\]DQWyZ� ±� 5\FHUVND� ±� ZVFKRGQLD� L� SyáQRFQD� JUDQLFD� ]HVSRáX� SDUNRZR� ±SDáDFRZHJR�-
GU]HMRZLF]yZ�±�3DUW\]DQWyZ
2EV]DU�5HZLWDOL]DFML��UyGPLH�FLH�Ä&PHQWDU]H´�&=�)RáQLHU]\� ,�$UPLL�:3� ±� SyáQRFQD� JUDQLFD� FPHQWDU]D� ±� 6]NROQD� ±� /ZRZVND� ±�)RáQLHU]\� ,$UPLL�:3
2EV]DU�5HZLWDOL]DFML��UyGPLH�FLH�Ä&PHQWDU]H´�&=�5HMWDQD�±�JUDQLFD�]DE\WNRZHJR�FPHQWDU]D�*\GRZVNLHJR�±�5HMWDQD
2EV]DU�5HZLWDOL]DFML�2VLHGOL�%ORNRZ\FK.ROEHJR� ±� 2EUR�FyZ� 3RF]W\� *GD�VNLHM� ±� 0LáRFL�VND� ±� 2VPHFNLHJR� ±� :\]ZROHQLD� ±-DVWU]
ELD� ±�=ZLHU]\QLHFND� ±�àDE
G]LD� ±� %URQLHZVNLHJR� ±�2NXOLFNLHJR� ±�.UyOD�$XJXVWD� ±,QVWDODWRUyZ�±�.UXF]NRZVNLHJR�±�5HMD�±� OLQLD�NROHMRZD� ±�*Rá
ELD� ±�/XEHOVND� ±�0DF]ND� ±6LHPLH�VNLHJR� ±� &LHSáRZQLF]D� ±� U]HND� :LVáRN� ±� OLQLD� NROHMRZD� ±� )yáNLHZVNLHJR� ±.RFKDQRZVNLHJR� ±� 0DUV]DáNRZVND� ±� OLQLD� NROHMRZD� ±� 3XáDVNLHJR� ±� &LHSOL�VNLHJR� ±0RFKQDFNLHJR�±�+RIIPDQRZHM�±�/DQJLHZLF]D�±�&KU]DQRZVNLHM�±�+HWPD�VND�±�%XOZDURZD�±SU]HGáX*HQLH�%XOZDURZHM� GR� U]HNL�:LVáRN�Z� UHMRQLH� V]NRá\� ±� U]HND�:LVáRN� ±� SU]HGáX*HQLH5HMWDQD�±�/ZRZVND�±�6DGRZD�±�6]F]\WRZD�±�6]NROQD�±�/ZRZVND�±�)RáQLHU]\�,�$UPLL�:3�±.RQIHGHUDWyZ�%DUVNLFK�±�3ROQD�±�0RUJRZD�±�.XMDZVND�±�/HV]ND�&]DUQHJR� ±� SRáXGQLRZDJUDQLFD� 6]SLWDOD� :RMHZyG]NLHJR� QU� �� ±� $UPLL� .UDMRZHM� ±� 3RáXGQLRZD� ±� +XWQLNyZ� ±6WRF]QLRZFyZ� ±� 0LHV]ND� ,� ±� 1LHSRGOHJáR�FL� ±� SU]HGáX*HQLH� .U]\*DQRZVNLHJR� ±.U]\*DQRZVNLHJR� ±� 2EUR�FyZ� +HOX� ±� ZVFKRGQLD� JUDQLFD� SDUNLQJX� ±� 3DGHUHZVNLHJR� ±5HMWDQD� ±� 3RSLHáXV]NL� ±� .R]LHQLD� ±� 3RZVWD�FyZ� :DUV]DZ\� ±� *UDQLF]QD� ±� &LFKD� ±.ZLDWNRZVNLHJR� ±� 3RZVWD�FyZ� :DUV]DZ\� ±� %DWDOLRQyZ� &KáRSVNLFK� ±� OLQLD� NROHMRZD� ±
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/DQJLHZLF]D�±�0LHG]LDQD�±�+DQDVLHZLF]D�±�%DWDOLRQyZ�&KáRSVNLFK�±�:LWRVD�±�.UDNRZVND�±:\]ZROHQLD�±�2EUR�FyZ�3RF]W\�*GD�VNLHM�±�5DJLQLVD�±�SO��-DQD�3DZáD�,,�±�.ROEHJR
8:$*$�� :� REU
ELH� 25� 2VLHGOL� %ORNRZ\FK� PLHV]F]� VL
 GZLH�� RSLVDQH� SRZ\*HM� L� QLHELODQVRZDQH�SRZLHU]FKQLRZR�Z�W\P�REV]DU]H��HQNODZ\�x 2EV]DU�5HZLWDOL]DFML��UyGPLH�FLH�Ä&HQWUXP´�&0�x 2EV]DU�5HZLWDOL]DFML��UyGPLH�FLH�Ä&PHQWDU]H´�&=�
2EV]DU�:VSLHUDM�F\�5HZLWDOL]DFML�Ä6WDURPLH�FLH´%RURZD�±�/LSRZD�±�)QLZQD�±�%DáXFNLHJR�±�:DUV]DZVND�±�6WDURPLHMVND�±�'áXJD
2EV]DU�:VSLHUDM�F\�5HZLWDOL]DFML�Ä6áRFLQD´$UPLL�.UDMRZHM� ±� 3DGHUHZVNLHJR� ±� JUDQLFD� ]HVSRáX� NR�FLHOQHJR� �Z��5RFKD� �REHMPXM�FHJRNR�FLyá� L� EXG\QNL� WRZDU]\V]�FH� QD� WHUHQLH� SU]\NR�FLHOQ\P�� ±� 3DGHUHZVNLHJR� ±� ZVFKRGQLDJUDQLFD� ]HVSRáX� IROZDUF]QHJR� ±� 3RZVWD�FyZ� �O�VNLFK� ±� JUDQLFD� G]LDáNL� RELHNWX� Ä'RPX.RPEDWDQWD´� ±� -DVL�VNLHJR� ±� 3RZVWD�FyZ� 6W\F]QLRZ\FK� ±� 3RZVWD�FyZ� /LVWRSDGRZ\FK� ±SRáXGQLRZD�JUDQLFD�WHUHQX�LQZHVW\F\MQHJR�6���±�$UPLL�.UDMRZHM
2EV]DU�:VSLHUDM�F\�5HZLWDOL]DFML�Ä=DOHZ´3RZVWD�FyZ�:DUV]DZ\�±�.ZLDWNRZVNLHJR�±�JUDQLFD�0LDVWD�±�U]HND�:LVáRN�±�PRVW�.DUSDFNL±�U]HND�:LVáRN�±�JUDQLFD�0LDVWD�±�/H�QD�±�)HJODUVND�±�+HWPD�VND�±�3RZVWD�FyZ�:DUV]DZ\
�� 32'=,$à�1$�352-(.7<�,�=$'$1,$�,1:(67<&<-1(:\ND]� G]LDáD��� SURMHNWyZ� L� ]DGD� LQZHVW\F\MQ\FK� SU]HZLG]LDQ\FK� GR� REM
FLD� 3URJUDPHP5HZLWDOL]DFML� VSRU]�G]RQ\� ]RVWDá� QD� SRGVWDZLH� ZQLRVNyZ� ]JáDV]DQ\FK� SU]H]� EHQHILFMHQWyZ3URJUDPX��VSHáQLDM�F\FK��RSLVDQH�GDOHM�Z�QLQLHMV]\P�UR]G]LDOH��NU\WHULD�=3255��:HU\ILNDFMDZQLRVNyZ� L� RSUDFRZDQLH� NRPSOHWQHM� OLVW\� SURMHNWyZ� 3URJUDPX� QDVW�SLáR� Z� GUXJLP� (WDSLHRSUDFRZDQLD� 3URJUDPX�� SR� XSXEOLF]QLHQLX� MHJR� =DáR*H��� :� HIHNFLH�� 3URJUDP� REHMPXMHSURMHNW\�L�]DGDQLD�LQZHVW\F\MQH��NWyUH�SRZVWDá\�SRSU]H]�]DJUHJRZDQLH�x VNRU\JRZDQHM� OLVW\� SURMHNWyZ�� XM
W\FK� Z� SLHUZV]HM� ZHUVML� /RNDOQHJR� 3URJUDPX5HZLWDOL]DFML� 2EV]DUyZ� 0LHMVNLFK� Z� 5]HV]RZLH�� SU]\� VSHáQLHQLX� Z\PRJX� X]XSHáQLHQLDLQIRUPDFML�R�SURMHNWDFK�R�EUDNXM�FH��D�Z\PDJDQH�SU]H]�8=3255�GDQH�x OLVW\� SURMHNWyZ�� ]JáRV]RQ\FK� SU]H]� XSUDZQLRQH� SRGPLRW\� �EHQHILFMHQWyZ�� Z� F]DVLHNRQVXOWDFML�VSRáHF]Q\FK�=DáR*H� 3URJUDPX�5HZLWDOL]DFML�
:� WRNX�NRQVXOWDFML� VSRáHF]Q\FK� VWZRU]RQR�PR*OLZR�ü�X]XSHáQLHQLD� OLVW\�SURMHNWyZ�R�QRZH]DGDQLD�L�G]LDáDQLD��]ELH*QH�]�FHODPL�3URJUDPX��:QLRVNRGDZF\��GRFHORZR�±�EHQHILFMHQFL�ZJ=3255��ZLQQL� VSHáQLDü�NU\WHULD� IRUPDOQH�� XZ]JO
GQLRQH�Z�=3255��8]XSHáQLHQLH� =3255GRSXV]F]D�QDVW
SXM�FH�URG]DMH�EHQHILFMHQWyZ�Z�UDPDFK�SRGG]LDáDQLD��������� *PLQD��PLDVWR�QD�SUDZDFK�SRZLDWX�OXE�MHGQRVWNL�RUJDQL]DF\MQH�Z\NRQXM�FH�]DGDQLD�Z\*HMZ\PLHQLRQ\FK�MHGQRVWHN�VDPRU]�GX�WHU\WRULDOQHJR��0LDVWR�5]HV]yZ�����1DVW
SXM�FH�SRGPLRW\��NWyU\FK�SURMHNW�]RVWDá�XM
W\�Z�3URJUDPLH�5HZLWDOL]DFML���x VSyáNL� SUDZD� KDQGORZHJR� RUD]� LQQH� MHGQRVWNL� RUJDQL]DF\MQH� QLH� G]LDáDM�FH� Z� FHOXRVL�JQL
FLD� ]\VNX� OXE� SU]H]QDF]DM�FH� ]\VNL� QD� FHOH� VWDWXWRZH�� Z� NWyU\FK� ZL
NV]R�üXG]LDáyZ� OXE� DNFML� SRVLDGDM� SRGPLRW\� Z\PLHQLRQH� Z� SXQNFLH� � OXE� VDPRU]�GZRMHZyG]WZD�
�� =DFKRZDQR�RU\JLQDOQ� QXPHUDFM
 8=3255�
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x SRGPLRW\� Z\NRQXM�FH� XVáXJL� SXEOLF]QH� QD� SRGVWDZLH� XPRZ\� ]DZDUWHM� ]� MHGQRVWN�VDPRU]�GX� WHU\WRULDOQHJR�� Z� NWyU\FK� ZL
NV]R�ü� XG]LDáyZ� OXE� DNFML� SRVLDGD� JPLQD� OXEPLDVWR�QD�SUDZDFK�SRZLDWX�x SRGPLRW\�Z\EUDQH�Z�Z\QLNX�SRVW
SRZDQLD�SU]HSURZDG]RQHJR�QD�SRGVWDZLH�SU]HSLVyZ�R]DPyZLHQLDFK� SXEOLF]Q\FK� ±� GRVWDUF]DM�FH� XVáXJL� X*\WHF]QR�FL� SXEOLF]QHM� QD� ]OHFHQLHMHGQRVWHN� VDPRU]�GX� WHU\WRULDOQHJR� SRG� ZDUXQNLHP� SU]HVWU]HJDQLD� ]DVDG� SRPRF\SXEOLF]QHM�RNUH�ORQ\FK�Z�SU]HSLVDFK�RGU
EQ\FK�x RUJDQL]DFMH�SR]DU]�GRZH�QLH�G]LDáDM�FH�Z�FHOX�RVL�JQL
FLD�]\VNX��Z�W\P�VWRZDU]\V]HQLD�IXQGDFMH�RUD]�NR�FLRá\�L�]ZL�]NL�Z\]QDQLRZH�x VSyáG]LHOQLH�PLHV]NDQLRZH�x MHGQRVWNL� ]DOLF]DQH� GR� VHNWRUD� ILQDQVyZ� SXEOLF]Q\FK�� Z� V]F]HJyOQR�FL� SROLFMD�� VWUD*SR*DUQD�x V]NRá\�Z\*V]H�x ZVSyOQRW\� PLHV]NDQLRZH� GOD� SURMHNWyZ� GRW\F]�F\FK� NRQVHUZDFML� L� UHQRZDFML� IDVDGEXG\QNyZ� RUD]� SRáDFL� GDFKRZHM�� D� WDN*H� GOD� SURMHNWyZ� GRW\F]�F\FK� ]DJRVSRGDURZDQLDEXG\QNyZ�L�SU]\OHJáHJR�RWRF]HQLD�]JRGQLH�]�FHODPL�SRGG]LDáDQLD��EH]�SURZDG]HQLD�SUDF�ZLQG\ZLGXDOQ\FK�PLHV]NDQLDFK��±�]QDMGXM�F\FK�VL
 Z�UHMHVWU]H�]DE\WNyZ�L�SRG�ZDUXQNLHP�*H�ZL�*��VL
 RQH�]�WZRU]HQLHP�VWDá\FK�PLHMVF�SUDF\�
3RGPLRW\�� XM
WH� Z� SXQNFLH� �� SRZ\*V]HJR� Z\ND]X�� RNUH�ORQR� PLDQHP� %HQHILFMHQWyZ=HZQ
WU]Q\FK�� :GUR*RQR� QDVW
SXM�F� SURFHGXU
 UR]V]HU]DQLD� ZVW
SQHM� OLVW\� SURMHNWyZ3URJUDPX��� ,QIRUPDFMD� R� PR*OLZR�FL� ZSURZDG]DQLD� ZáDVQ\FK� SURMHNWyZ� SU]H]� %HQHILFMHQWyZ=HZQ
WU]Q\FK�SRGDQD�]RVWDáD�GR�SXEOLF]QHM�ZLDGRPR�FL��� %HQHILFMHQFL� =HZQ
WU]QL� ]JáDV]DOL� GR� %LXUD� 5R]ZRMX� 0LDVWD� 5]HV]RZD� ZQLRVNL� RZSURZDG]HQLH� SURMHNWX� GR� 3URJUDPX� 5HZLWDOL]DFML�� =DNUHV� LQIRUPDFML� SRGDZDQ\FK� ZHZQLRVNX� GR� 3URJUDPX� 5HZLWDOL]DFML� PXVLDá� E\ü� ]JRGQ\� ]� Z\PDJDQLDPL� =3255�]DZDUW\PL�Z�=Dá�F]QLNX�QU���GR�3URJUDPX��Ä)RUPDW�ZQLRVNX�R�ZSURZDG]HQLH�SURMHNWXGR�3URJUDPX�5HZLWDOL]DFML´�
3U]HGVWDZLRQD�SURFHGXUD�R]QDF]D�Z� V]F]HJyOQR�FL� ]JRG
 %HQHILFMHQWD�=HZQ
WU]QHJR�QD� WR�*H� Z� SU]\SDGNX� XM
FLD� SURMHNWX� Z� 3URJUDPLH� 5HZLWDOL]DFML�� %HQHILFMHQW� WHQ� E
G]LH]RERZL�]DQ\� GR� VDPRG]LHOQHJR� Z\SHáQLHQLD� ZQLRVNX� Z� ED]LH� 0*L3� L� GR� GDOV]HJRVDPRG]LHOQHJR� SLORWRZDQLD� SURMHNWX�� :QLRVNL� QLHNRPSOHWQH�� ]� SXQNWX� ZLG]HQLD� RSLVDQ\FK]DVDG��QLH�E\á\�UR]SDWU\ZDQH�SU]\�VSRU]�G]DQLX�RVWDWHF]QHM�ZHUVML�3URJUDPX��%LXUR�5R]ZRMX0LDVWD� 5]HV]RZD� QLH� E
G]LH� SRQRVLáR� *DGQHM� RGSRZLHG]LDOQR�FL� ]D� GDOV]\� ORV� ]JáRV]RQ\FKSURMHNWyZ�2SUDFRZDQLH�ILQDOQHM�OLVW\�SURMHNWyZ1D� SRGVWDZLH� ZQLRVNyZ� ]áR*RQ\FK� SU]H]� 0LDVWR� L� %HQHILFMHQWyZ� =HZQ
WU]Q\FK� ]RVWDáDRSUDFRZDQD� ILQDOQD� OLVWD� SURMHNWyZ�� 1DOH*\� SRGNUH�OLü�� *H� XZ]JO
GQLHQLH� SURMHNWX� ZRVWDWHF]QHM�ZHUVML�3URJUDPX�5HZLWDOL]DFML��Z�UDPDFK�(WDSX�,,��XZDUXQNRZDQR�GRVWDUF]HQLHPR�QLP�SHáQHM�LQIRUPDFML�Z�RSLVDQ\FK�SRZ\*HM��]DNUHVLH�L�V]F]HJyáRZR�FL�RUD]�]JRGQR�FL� ]�±RSLVDQ\PL�SRQL*HM�±�NU\WHULDPL��� .5<7(5,$�:<%258�352-(.7Ï:�,�.2/(-12�&,�,&+�5($/,=$&-,=DáR*RQR� NU\WHULD�Z\ERUX� SLORWD*X� SURMHNWyZ� REM
W\FK� 3URJUDPHP�5HZLWDOL]DFML�� ]JRGQH� ]]DVDGDPL�=3255�RUD]�±�]DU\VRZDQ� SRZ\*HM�±�SROLW\N� UHZLWDOL]DFML�5]HV]RZD�
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.U\WHULD�Z\ERUX�SURMHNWyZ$QHNV�,9�8]XSHáQLHQLD�=3255�RSLVXMH�]DVDG\�Z\ERUX�SURMHNWyZ�Z�UDPDFK�SRV]F]HJyOQ\FKG]LDáD��� Z\PLHQLDM�F� QDVW
SXM�FH� NU\WHULD� IRUPDOQH� GOD� SURMHNWyZ� UHZLWDOL]DFML� REV]DUyZPLHMVNLFK��SRGG]LDáDQLH���������� .RPSOHWQR�ü�ZQLRVNX��� .RPSOHWQR�ü�]Dá�F]QLNyZ��� :QLRVNRGDZFD�XSUDZQLRQ\�MHVW�GR�VNáDGDQLD�ZQLRVNX��� =JRGQR�ü�]�FHODPL�G]LDáDQLD�RNUH�ORQ\PL�Z�8]XSHáQLHQLX�=3255��]JRGQR�ü�URG]DMXSURMHNWX�]�OLVW� SU]HZLG]LDQ� Z�8]XSHáQLHQLX�=3255�GOD�GDQHJR�G]LDáDQLD��� =JRGQR�ü�]�NU\WHULXP�JHRJUDILF]Q\P���QD�REV]DUDFK�SRGOHJDM�F\FK�UHZLWDOL]DFML��� 2NUHV�UHDOL]DFML�SURMHNWX�QLH�GáX*V]\�QL* ��ODWD�RG�]DNR�F]HQLD�URNX��Z�NWyU\P�SURMHNW]RVWDá�Z\EUDQ\�GR�UHDOL]DFML��RGSRZLHGQLH�X]DVDGQLHQLH�Z�UD]LH�MHJR�SU]HNURF]HQLD���� =JRGQR�ü� XG]LDáX� �� GRILQDQVRZDQLD� ]� ()55� ]� PDNV\PDOQ\P� OLPLWHPSU]HZLG]LDQ\P�Z�8]XSHáQLHQLX�=3255��� =JRGQR�ü� XG]LDáX� �� GRILQDQVRZDQLD� ]� EXG*HWX� SD�VWZD� ]� PDNV\PDOQ\P� OLPLWHPSU]HZLG]LDQ\P�Z�8]XSHáQLHQLX�=3255��� .ZDOLILNRZDOQR�ü�Z\GDWNyZ���� 'UyGáD�ILQDQVRZDQLD�SURMHNWX���� =JRGQR�ü�]�DNWXDOQ\P�/RNDOQ\P�3URJUDPHP�5HZLWDOL]DFML���� 2GSRZLHGQLR� XVWDORQ\� SR]LRP� GRWDFML� ]DOH*QLH� RG� RVL�JQL
FLD� SU]H]� SURMHNW]QDF]�FHJR�]\VNX�QHWWR�
3R]D� NU\WHULDPL� IRUPDOQ\PL�� =3255� ]DZLHUD� WH* NU\WHULD� PHU\WRU\F]QR�WHFKQLF]QH� RFHQ\SURMHNWyZ��F\WRZDQH�]D�8=3255�Z�SRQL*V]\FK�WDEHODFK��.D*GD�JUXSD�SURMHNWyZ��XM
W\FK�ZWDEHODFK����±����ZHU\ILNRZDQD�E
G]LH�Z�SLHUZV]HM�NROHMQR�FL�ZHGáXJ�NU\WHULyZ�SURJRZ\FK�Z\V]F]HJyOQLRQ\FK�Z�WDEHOL����]�NRPHQWDU]HP�Z�SU]\SLVDFK�
7DEHOD�����.U\WHULD�PHU\WRU\F]QR�±�WHFKQLF]QH�R�FKDUDNWHU]H�SURJRZ\P���ZáD�FLZLH�SU]\JRWRZDQD�DQDOL]D�HNRQRPLF]QD�SURMHNWX�� 7$. 1,(���ZáD�FLZLH�SU]\JRWRZDQD�DQDOL]D�ILQDQVRZD�SURMHNWX�� 7$. 1,(���]DVDGQR�ü�]DSURSRQRZDQ\FK�UR]ZL�]D� WHFKQRORJLF]Q\FK�Z�SURMHNFLH�� 7$. 1,(�� ]DVDGQR�ü� L� RGSRZLHGQLD� Z\VRNR�ü� SU]HGVWDZLRQ\FK� Z� SURMHNFLH� NRV]WyZNZDOLILNRZDOQ\FK�� 7$. 1,(���VSyMQR�ü�LQIRUPDFML�]DZDUW\FK�ZH�ZQLRVNX�R�GRILQDQVRZDQLH�SURMHNWX�]�LQIRUPDFMDPL]DZDUW\PL�Z�]Dá�F]QLNDFK�GR�ZQLRVNX�� 7$. 1,('UyGáR��8]XSHáQLHQLH�=3255
�� :�SU]\SDGNX�VWZLHUG]HQLD�QLHSRSUDZQR�FL�SU]HSURZDG]RQHM�DQDOL]\�HNRQRPLF]QHM��3DQHO�(NVSHUWyZ�*�GD�RGEHQHILFMHQWD� MHM� SRSUDZ\� Z� WHUPLQLH� ��� GQL� URERF]\FK�� :� SU]\SDGNX� QLHGRVWDUF]HQLD� Z� W\P� WHUPLQLH� OXEGRVWDUF]HQLD�QLHSRSUDZQHM�±�3DQHO�(NVSHUWyZ�RGU]XFD�ZQLRVHN��� :� SU]\SDGNX� VWZLHUG]HQLD� QLHSRSUDZQR�FL� SU]HSURZDG]RQHM� DQDOL]\� ILQDQVRZHM�� 3DQHO� (NVSHUWyZ�*�GD� RGEHQHILFMHQWD� MHM� SRSUDZ\� Z� WHUPLQLH� ��� GQL� URERF]\FK�� Z� SU]\SDGNX� QLHGRVWDUF]HQLD� Z� W\P� WHUPLQLH� OXEGRVWDUF]HQLD�QLHSRSUDZQHM�±�3DQHO�(NVSHUWyZ�RGU]XFD�ZQLRVHN��� :� SU]\SDGNX� VWZLHUG]HQLD� EUDNX� ]DVDGQR�FL� ]DSURSRQRZDQ\FK� Z� GDQ\P� SURMHNFLH� UR]ZL�]D�WHFKQRORJLF]Q\FK��3DQHO�(NVSHUWyZ�RGU]XFD�SURMHNW��� :� SU]\SDGNX� VWZLHUG]HQLD� ]DQL*HQLD�� ]DZ\*HQLD� OXE� EUDNX� ]DVDGQR�FL� GOD� SU]HGVWDZLRQ\FK� Z� SURMHNFLHNRV]WyZ�NZDOLILNRZDOQ\FK�±�3DQHO�(NVSHUWyZ�RGU]XFD�SURMHNW�� :�SU]\SDGNX� VWZLHUG]HQLD� EUDNX� VSyMQR�FL� LQIRUPDFML� ]DZDUW\FK�ZH�ZQLRVNX� R� GRILQDQVRZDQLH� SURMHNWX� ]LQIRUPDFMDPL� ]DZDUW\PL� Z� ]Dá�F]QLNDFK� GR� ZQLRVNX�� 3DQHO� (NVSHUWyZ� *�GD� RG� EHQHILFMHQWD� ZSURZDG]HQLDVWRVRZQ\FK� SRSUDZHN� Z� WHUPLQLH� ��� GQL� URERF]\FK�� :� SU]\SDGNX� QLHGRVWDUF]HQLD� Z� W\P� WHUPLQLH� OXEQLHSRSUDZQHJR�GRVWRVRZDQLD�GRNXPHQWyZ�±�3DQHO�(NVSHUWyZ�RGU]XFD�ZQLRVHN
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7DEHOD�����.U\WHULD�PHU\WRU\F]QR�WHFKQLF]QH�±�EH]�ZVND]DQLD�URG]DMyZ�SURMHNWyZ
1U .U\WHULD :DJD 0DNV\PDOQ\Z\QLN, 7UZDáR�ü�SURMHNWX�L�Z\NRQDOQR�ü� LQVW\WXFMRQDOQD� �JZDUDQWXMH�VWDELOQR�ü� ILQDQVRZ�SURMHNWX�RUD]�WUZDáR�ü�VWUXNWXU\�LQVW\WXFMRQDOQHM� � �,, :Sá\Z� SURMHNWX� QD� SRSUDZ
 ZDUXQNyZ� HNRQRPLF]Q\FK� L� DWUDNF\MQR�FLLQZHVW\F\MQHM�REV]DUX�QD�NWyU\P�E
G]LH�UHDOL]RZDQ\�SURMHNW�RUD]�WZRU]HQLH�PLHMVFSUDF\� � ��
,,, 3RSUDZQR�ü�ZVND(QLNyZ � �,9 :\NRQDOQR�ü�WHFKQLF]QD � �9 3ROLW\NL�KRU\]RQWDOQH � �9, .RPSOHNVRZH� SURMHNW\� RGG]LDá\ZXM�FH� ]DUyZQR� QD� VIHU
 JRVSRGDUF]��� MDN� LVSRáHF]Q�� � �9,, .RPSOHPHQWDUQR�ü� ]� G]LDáDQLDPL� UHDOL]RZDQ\PL� ]H� �URGNyZ� ()6� GOD� RVyEFKF�F\FK� SRGQLH�ü� NZDOLILNDFMH� OXE� ]DJUR*RQ\FK� XWUDW� ]DWUXGQLHQLD� Z� UDPDFK=3255�RUD]�RVyE�]DJUR*RQ\FK�Z\NOXF]HQLHP�VSRáHF]Q\P�ZVSLHUDQ\FK�Z�UDPDFK632�5R]ZyM�=DVREyZ�/XG]NLFK������������ D� WDN*H�G]LDáD� Z� UDPDFK� ,QLFMDW\Z\:VSyOQRWRZHM�(48$/�QD�WHUHQDFK�REM
W\FK�UHZLWDOL]DFM��

� �
0DNV\PDOQD�OLF]ED�SXQNWyZ ��'UyGáR��8]XSHáQLHQLH�=32557DEHOD�����.U\WHULD�PHU\WRU\F]QR�WHFKQLF]QH�GOD�SURMHNWyZ�GRW\F]�F\FK�LQNXEDWRUyZ�SU]HGVL
ELRUF]R�FL

1U .U\WHULD :DJD 0DNV\PDOQ\Z\QLN
, .RPSOHPHQWDUQR�ü� ]� LQQ\PL� SURMHNWDPL�� ]ZáDV]F]D� SUHIHURZDQH� E
G� SURMHNW\NRPSOHPHQWDUQH� ]� SURMHNWDPL� ILQDQVRZDQ\PL� Z� UDPDFK� =3255�� LQQ\FKSURJUDPyZ�ILQDQVRZDQ\FK�]H��URGNyZ�8(�RUD]�]�LQQ\FK�(UyGHá � �
,, 7UZDáR�ü�SURMHNWX�L�Z\NRQDOQR�ü�LQVW\WXFMRQDOQD��JZDUDQWXMH�VWDELOQR�ü�ILQDQVRZ�SURMHNWX�RUD]�WUZDáR�ü�VWUXNWXU\�LQVW\WXFMRQDOQHM� � �,,, =QDF]�F\�ZSá\Z�HNRQRPLF]Q\�SURMHNWX�QD�UR]ZyM�ORNDOQ\ � ��,9 3RSUDZQR�ü�ZVND(QLNyZ � �9 :\NRQDOQR�ü�WHFKQLF]QD � �9, 3ROLW\NL�KRU\]RQWDOQH � �0DNV\PDOQD�OLF]ED�SXQNWyZ ��'UyGáR��8]XSHáQLHQLH�=32557DEHOD�����.U\WHULD�PHU\WRU\F]QR�WHFKQLF]QH�GOD�SURMHNWyZ�GURJRZ\FK
1U .U\WHULD :DJD 0DNV\PDOQ\Z\QLN, 7UZDáR�ü�SURMHNWX�L�Z\NRQDOQR�ü�LQVW\WXFMRQDOQD��JZDUDQWXMH�VWDELOQR�ü�ILQDQVRZ�SURMHNWX�RUD]�WUZDáR�ü�VWUXNWXU\�LQVW\WXFMRQDOQHM� � �,, (NRQRPLF]Q\�ZSá\Z�SURMHNWX�QD�UR]ZyM�ORNDOQ\�� � ��,,, 3RSUDZQR�ü�ZVND(QLNyZ � �,9 :\NRQDOQR�ü�WHFKQLF]QD � �9 :Sá\Z�QD�SROLW\N
 RFKURQ\��URGRZLVND � �9, :Sá\Z�QD�SROLW\N
 VSRáHF]H�VWZD�LQIRUPDF\MQHJR � �9,, 6SyMQR�ü�] LVWQLHM�F\P��UHDOL]RZDQ\P�OXE�SU]HZLG\ZDQ\P�GR�UHDOL]DFML�XNáDGHPNRPXQLNDF\MQ\P��VSyMQR�ü�] LQQ\PL�SURMHNWDPL�UHDOL]RZDQ\PL� OXE�SODQRZDQ\PLGR� UHDOL]DFML� ]H� �URGNyZ� =3255�� 632� 7UDQVSRUW� QD� ODWD� ����������� )XQGXV]X6SyMQR�FL�OXE�LQQ\FK�(UyGHá � �
9,,, 3RSUDZD�EH]SLHF]H�VWZD�UXFKX�Z\UD*RQD�SU]H]�UHGXNFM
 OLF]E\�Z\SDGNyZ � �0DNV\PDOQD�OLF]ED�SXQNWyZ ��
�� ��� 3URMHNW\� SRZ\*HM� �� POQ� HXUR� SRZLQQ\� E\ü� RFHQLDQH� PHWRG� ZLHORNU\WHULDOQ� �NU\WHULD� RSLVRZH� ZUD]� ]RV]DFRZDQLHP�L�SRGDQLHP�Z�6WXGLXP�:\NRQDOQR�FL�VNZDQW\ILNRZDQ\FK�NRU]\�FL�JHQHURZDQ\FK�SU]H]�SURMHNW�����3URMHNW\�SRQL*HM���POQ�HXUR�SRZLQQ\�E\ü�RFHQLDQH�XSURV]F]RQ� PHWRG� ZLHORNU\WHULDOQ� �NU\WHULD�RSLVRZH�EH]NRQLHF]QR�FL�SRGDZDQLD�VNZDQW\ILNRZDQ\FK�NRU]\�FL�JHQHURZDQ\FK�SU]H]�SURMHNW�
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'UyGáR��8]XSHáQLHQLH�=32557DEHOD�����.U\WHULD�PHU\WRU\F]QR�WHFKQLF]QH�GOD�SURMHNWyZ��URGRZLVNRZ\FK
1U .U\WHULD :DJD 0DNV\PDOQ\Z\QLN, :Sá\Z� QD� UHDOL]DFM
 ]RERZL�]D� DNFHV\MQ\FK� Z� REV]DU]H� RFKURQ\�URGRZLVND�� � ��
,, .RPSOHPHQWDUQR�ü� ]� LQQ\PL� SURMHNWDPL�� ]ZáDV]F]D� SUHIHURZDQH� E
G�SURMHNW\� NRPSOHPHQWDUQH� ]� SURMHNWDPL� UHDOL]RZDQ\PL� Z� UDPDFK=3255��)XQGXV]X�6SyMQR�FL��RUD]�ILQDQVRZDQ\FK�]�LQQ\FK�(UyGHá � �
,,, 7UZDáR�ü�SURMHNWX� L�Z\NRQDOQR�ü� LQVW\WXFMRQDOQD� �JZDUDQWXMH� VWDELOQR�üILQDQVRZ� SURMHNWX�RUD]�WUZDáR�ü�VWUXNWXU\�LQVW\WXFMRQDOQHM� � �,9 (IHNW\ZQR�ü�NRV]WRZD�SURMHNWX � ��9 3RSUDZQR�ü�ZVND(QLNyZ � �9, :\NRQDOQR�ü�WHFKQLF]QD � �9,, .RPSOHNVRZH� SURMHNW\�� Z� W\P� UHDOL]RZDQH� ZVSyOQLH� SU]H]� ZL
FHM� QL*MHGQ� MHGQRVWN
 VDPRU]�GX�WHU\WRULDOQHJR � �0DNV\PDOQD�OLF]ED�SXQNWyZ ��'UyGáR��8]XSHáQLHQLH�=32557DEHOD�����.U\WHULD�PHU\WRU\F]QR�WHFKQLF]QH�GOD�SURMHNWyZ�GRW\F]�F\FK�WXU\VW\NL�L�NXOWXU\
1U .U\WHULD :DJD 0DNV\PDOQ\Z\QLN.RPSOHPHQWDUQR�ü� ]� LQQ\PL� SURMHNWDPL�� ]ZáDV]F]D� SUHIHURZDQH� E
G�SURMHNW\� NRPSOHPHQWDUQH� ]� SURMHNWDPL� ILQDQVRZDQ\PL� Z� UDPDFK� =3255�LQQ\FK�SURJUDPyZ�ILQDQVRZDQ\FK�]H��URGNyZ�8(�RUD]�]�LQQ\FK�(UyGHá � �
,, 7UZDáR�ü� SURMHNWX� L� Z\NRQDOQR�ü� LQVW\WXFMRQDOQD� �JZDUDQWXMH� VWDELOQR�üILQDQVRZ� SURMHNWX�RUD]�WUZDáR�ü�VWUXNWXU\�LQVW\WXFMRQDOQHM� � �,,, :Sá\Z� SURMHNWX� QD� SRSUDZ
 ZDUXQNyZ� HNRQRPLF]Q\FK� L� DWUDNF\MQR�FLLQZHVW\F\MQHM� REV]DUX� QD� NWyU\P� E
G]LH� UHDOL]RZDQ\� SURMHNW� �WZRU]HQLHPLHMVF� SUDF\�� Z]URVW� OLF]E\� WXU\VWyZ��� 3ULRU\WHWRZR� E
G� WUDNWRZDQHSURMHNW\�GRW\F]�FH�UR]ZRMX�WXU\VW\NL � ��
,9 3RSUDZQR�ü�ZVND(QLNyZ � �9 :\NRQDOQR�ü�WHFKQLF]QD � �9, =JRGQR�ü� ]� UHJLRQDOQ\PL� L� ORNDOQ\PL� SURJUDPDPL� UR]ZRMX� Z� ]DNUHVLHNXOWXU\�L�WXU\VW\NL� � �9,, 2ELHNW\�]QDMGXM�FH�VL
 QD�OL�FLH�G]LHG]LFWZD�QDURGRZHJR�SU]\VWRVRZDQH�GRFHOyZ�NXOWXU\�L�WXU\VW\NL � �9,,, .RPSOHNVRZR�ü� L� ZLHORDVSHNWRZR�ü� SURMHNWyZ� �QS�� NRPSOHNVRZR�üSURMHNWyZ�Z�DVSHNWDFK�GRW\F]�F\FK�UR]ZRMX�WXU\VW\NL�L�NXOWXU\� � �,; 'RW\FKF]DVRZD� DNW\ZQR�ü� EHQHILFMHQWD� NR�FRZHJR� Z� VIHU]H� WXU\VW\NL� LNXOWXU\ � �0DNV\PDOQD�OLF]ED�SXQNWyZ ��

�� D��.UDMRZ\�3URJUDP�2F]\V]F]DQLD��FLHNyZ�.RPXQDOQ\FK�3RZ\*HM��������5/0�����SNW2G��������GR��������5/0�����SNW2G�������GR��������5/0�����SNW3RQL*HM�������5/0�����SNWE��.UDMRZ\�L�ZáD�FLZ\�5HJLRQDOQ\�3URJUDP�*RVSRGDUNL�2GSDGDPL�3RZ\*HM��������PLHV]ND�FyZ�����SNW2G��������PLHV]ND�FyZ�GR��������PLHV]ND�FyZ�²���SNW2G�������GR��������PLHV]ND�FyZ�����SNW3RQL*HM�������PLHV]ND�FyZ�����SNWF��3URMHNW�RFKURQ\�SRZLHWU]D�]ORNDOL]RZDQ\�Z�VWUHILH�REM
WHM�3URJUDPHP�2FKURQ\�3RZLHWU]D�����SNWG��(QHUJLD�2GQDZLDOQD�'UyGáR�R�PRF\�3RZ\*HM����0:���SNW��GR��� 0:���SNWRG���GR ��0:�����SNWSRQL*HM���0:�����SNW
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'UyGáR��8]XSHáQLHQLH�=3255.ROHMQR�ü�SLORWD*X�SURMHNWyZ=JRGQLH� ]� ]DáR*HQLDPL�=3255��Z�3URJUDPLH�5HZLWDOL]DFML� ]QDMG� VL
 ±� MDNR� SLORWD*RZH� ±SURMHNW\��XZ]JO
GQLDM�FH�WU]\�]DJUHJRZDQH�NU\WHULD�Z\ERUX��NWyUH�PXV]� E\ü�VSHáQLRQH�x =JRGQR�ü�]�FHODPL�L�±�F\WRZDQ\PL�SRZ\*HM�±�NU\WHULDPL�SRGG]LDáDQLD�������=3255�x =JRGQR�ü�]�FHODPL�3URJUDPX�5HZLWDOL]DFML�5]HV]RZD��VIRUPXáRZDQ\PL�MDNR�R 3RSUDZD�MDNR�FL�*\FLD�L�VWDQGDUGyZ�UR]ZL�]D� IXQNFMRQDOQR�±�SU]HVWU]HQQ\FK�R 7ZRU]HQLH�ZDUXQNyZ�GOD�]UyZQRZD*RQHJR�UR]ZRMX�JRVSRGDUF]HJR�R :VSLHUDQLH�LQWHJUDFML�VSRáHF]QHM�L�SU]HFLZG]LDáDQLH�Z\NOXF]HQLX�x 3RáR*HQLH�QD�RSLVDQ\FK�SRZ\*HM�2EV]DUDFK�5HZLWDOL]DFML�
-DNR� JáyZQH� NU\WHULXP� SULRU\WHW\]DFML� SURMHNWyZ�� VSHáQLDM�F\FK� WU]\� Z\PLHQLRQH� Z\*HMNU\WHULD�� SU]\M
WR� ORNDOL]DFM
 QD� 2EV]DUDFK� 5HZLWDOL]DFML�� 3R]RVWDáH� NU\WHULD� SRWUDNWRZDQR�MDNR�SURJRZH��F]\OL�WDNLH��NWyUH�PXV]� E\ü�VSHáQLRQH�
=� XZDJL� QD� URO
 FHQWUXP� PLDVWD� Z� VW\PXORZDQLX� UR]ZRMX� FDáHM� JPLQ\�� ]D� JáyZQ\HOHPHQW�SULRU\WHW\]DFML�SURMHNWyZ�SU]\M 
WR�LFK�ORNDOL]DFM
 Z�25��UyGPLH�FLD��:�GDOV]HMNROHMQR�FL�XM
WH�E
G� SURMHNW\��SRáR*RQH�QD�25�2VLHGOL�%ORNRZ\FK��1DMQL *V]\�SULRU\WHWSU]\SLVDQR�SURMHNWRP�]�2EV]DUyZ�:VSLHUDM �F\FK�
�� 2&=(.,:$1(�:6.$'1,.,�26,�*1,	û�352*5$082F]HNLZDQH�ZVND(QLNL�RVL�JQL
ü�3URJUDPX�GHILQLRZDü�PR*QD�GZRMDNR�3URJUDP� 5HZLWDOL]DFML� PD� FKDUDNWHU� ]LQWHJURZDQ\�� 2]QDF]D� WR� XM
FLH� ZLHOX� Z\EUDQ\FKSURMHNWyZ� Z� FDáR�ü�� SR]ZDODM�F� QD� XNLHUXQNRZDQLH� G]LDáD� 0LDVWD� Z� ]ZDOF]DQLXPDUJLQDOL]DFML� VSRáHF]QR� ±� JRVSRGDUF]HM� G]LHOQLF�� :VND(QLNL� WDN� SRMPRZDQHJR� 3URJUDPXSU]\ELHUDM� SRVWDü�]DJUHJRZDQ\FK�ZVND(QLNyZ�RVL�JQL
ü�SRV]F]HJyOQ\FK�SURMHNWyZ��%LRU�FSRG� XZDJ
 VSRVyE� RNUH�ODQLD� ZVND(QLNyZ� Z� SURMHNWDFK�� SU]HZLG]LDQ\FK� GRZVSyáILQDQVRZDQLD� SU]H]�8QL
 (XURSHMVN���PR*QD� E\áRE\� RGQLH�ü� VL
 GR� WU]HFK� SR]LRPyZDQDOL]\��SURGXNWyZ��UH]XOWDWyZ�L�RGG]LDá\ZD���%
G]LH�WR�PR*OLZH�Z�SU]\SDGNX��JG\�ND*G\�]ZQLRVNRZDQ\FK� SURMHNWyZ� ]RVWDQLH� RSLVDQ\� ]� RGSRZLHGQL� V]F]HJyáRZR�FL��� F]\OL� E
G]LHSRGSDUW\� VWXGLXP� Z\NRQDOQR�FL�� RSUDFRZDQ\P� ]� GRNáDGQR�FL� Z\PDJDQ� GOD� SURMHNWyZ=3255��7U]HED� SU]\� W\P�Z]L�ü� SRG� XZDJ
�� *H� ]JRGQLH� ]�Z\W\F]Q� ,=� =3255� ]� GQLD� ��JUXGQLD������U���]QDN��'55�,,��������0$-�����O�G]������Z�������]�GQLHP����JUXGQLD������U�]� V\VWHPX� PRQLWRURZDQLD� =3255� XVXQL
WH� ]RVWDá\� ZVND(QLNL� RGG]LDá\ZDQLD� QD� SR]LRPLHSURMHNWX�� :� NRQVHNZHQFML� EHQHILFMHQW� QLH� PD� RERZL�]NX� XZ]JO
GQLDQLD� Z\PLHQLRQ\FKZVND(QLNyZ� ZH� ZQLRVNX� DSOLNDF\MQ\P� DQL� Z� VSUDZR]GDQLDFK�� 6WDQRZL� WR� LVWRWQHRJUDQLF]HQLH� PHWRGRORJLF]QH� RSLV\ZDQHJR� VSRVREX� GHILQLRZDQLD� ZVND(QLNyZ� 3URJUDPX�.ROHMQ\P� GHIHNWHP� RSLV\ZDQHM� PHWRG\� MHVW� RJUDQLF]HQLH� VL
 GR� ]DGD� IDNW\F]QLH]JáRV]RQ\FK�� FR� PR*H� QLH� RG]ZLHUFLHGODü� U]HF]\ZLVW\FK� SRWU]HE� 0LDVWD� Z� ]DNUHVLHUHZLWDOL]DFML��D�E
G]LH�UDF]HM�RGGDZDü�SRWU]HE\�QDMEDUG]LHM�SU]HGVL
ELRUF]\FK�SRGPLRWyZ��=GUXJLHM� VWURQ\� QDOH*\� SRGNUH�OLü�� *H� WDN� VNRQVWUXRZDQ\� 3URJUDP� E
G]LH� RG]ZLHUFLHGODáRUJDQL]DF\MQH�PR*OLZR�FL�0LDVWD�L�%HQHILFMHQWyZ�=HZQ
WU]Q\FK�'UXJLH�XM
FLH�ZVND(QLNyZ�3URJUDPX�5HZLWDOL]DFML�DEVWUDKXMH�RG�LQIRUPDFML�MHGQRVWNRZ\FK�RSURMHNWDFK�L�ED]XMH�QD�]DJUHJRZDQ\FK�GDQ\FK�VWDW\VW\F]Q\FK��8M
FLH�WR�WDN*H�MHVW�SRSUDZQHPHWRGRORJLF]QLH��MHGQDN*H�SR]RVWDMH�REDUF]RQH�SRWHQFMDOQ\P�Eá
GHP��Z\QLNDM�F\P�]�EUDNXSUHF\]\MQHJR� PRQLWRULQJX� ]MDZLVN� QD� 2EV]DUDFK� 5HZLWDOL]DFML�� 'OD� REV]DUyZ� W\FK� ±XVWDORQ\FK� Z� QLQLHMV]\P� GRNXPHQFLH� ±� QLH� E\áR� Z� SU]HV]áR�FL� PR*OLZR�FL� JURPDG]HQLDZ\G]LHORQ\FK� GDQ\FK� VWDW\VW\F]Q\FK�� 6W�G� SRZVWDMH� WUXGQR�ü� RNUH�OHQLD� DNWXDOQHJR� VWDQX
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ED]RZHJR� Z� RGQLHVLHQLX� GR� 2EV]DUyZ� 5HZLWDOL]DFML�� =DSURSRQRZDQ\� Z� ,,� (WDSLH2SUDFRZDQLD� V\VWHP� DNWXDOL]RZDQLD� L� PRQLWRURZDQLD� 3URJUDPX� SR]ZROL� Z� SU]\V]áR�FL� QDEDUG]LHM�GRNáDGQH�RNUH�OHQLH�NROHMQ\FK�VWDQyZ�ED]RZ\FK��D�FR�]D�W\P�LG]LH�±�]DVWRVRZDQLHGRNáDGQLHMV]\FK� PLDU� VWDQyZ� SU]\V]á\FK�� ,QQ\P� RJUDQLF]HQLHP� PHWRGRORJLF]Q\PRSLV\ZDQHJR� XM
FLD� MHVW� NRQLHF]QR�ü� XZ]JO
GQLHQLD� Z� 3URJUDPLH� NRQNUHWQ\FK� ]DGD��2]QDF]D� WR� Z� SUDNW\FH�� *H� EUDN� SU]\JRWRZDQ\FK� SURMHNWyZ� L� WDN� PR*H� XQLHPR*OLZLüUHDOL]DFM
 WHRUHW\F]Q\FK�ZVND(QLNyZ�3URJUDPX�
%LRU�F� SRG� XZDJ
 ]DáR*RQ\� V\VWHP� SUDF\� QDG� 3URJUDPHP� RUD]� Z\QLNL� QDERUX� SURMHNWyZ�ZVND(QLNL�RVL�JQL
ü�/35�SU]\M
WR�ZJ�Z\PLHQLRQ\FK�Z\*HM�PHWRG��SU]\�F]\P�x ZVND(QLNL� SURGXNWyZ� L� UH]XOWDWyZ� RSDUWR� QD� LQIRUPDFMDFK� ]DZDUW\FK� ZH� ZQLRVNDFKEHQHILFMHQWyZ�3URJUDPX��PHWRGD�SLHUZV]D��x V\QWHW\F]QH�ZVND(QLNL�RVL�JQL
ü� �SURJQR]D�RGG]LDá\ZD���±�SU]\M
WR�ZJ�PHWRG\�GUXJLHM�]DNáDGDM�FHM�SU]HZLG\ZDQLH�ZVND(QLNyZ�Z�RSDUFLX�R�]DJUHJRZDQH�GDQH�R�0LH�FLH
3RQL*HM� SU]HGVWDZLRQR� ]ELRUF]H� ]HVWDZLHQLH� QDMZD*QLHMV]\FK� ZVND(QLNyZ� L� LFK� PLDU�]DáR*RQ\FK� SU]H]� EHQHILFMHQWyZ� SURMHNWyZ� ]JáRV]RQ\FK� L� Zá�F]RQ\FK� GR� QLQLHMV]HJR3URJUDPX�5HZLWDOL]DFML��5HDOL]DFMD�SURMHNWyZ�XM
W\FK�/35�SR]ZROL�QD�X]\VNDQLH�SURGXNWyZ�LUH]XOWDWyZ��SU]HGVWDZLRQ\FK�Z�SRQL*V]\FK�WDEHODFK�7DEHOD�����3URGXNW\�SURMHNWyZ�3URJUDPX�5HZLWDOL]DFML
.RG 5RG]DM�ZVND(QLND�SURGXNWX à�F]QLH3URJUDP���������� 2NUHV��������� 2NUHV���������
����� 'áXJR�ü�]PRGHUQL]RZDQ\FK�GUyJ�QD�REV]DUDFK�REM
W\FKUHZLWDOL]DFM� �����NP �����NP �
����� 3RZLHU]FKQLD�]PRGHUQL]RZDQ\FK�RELHNWyZ�LQIUDVWUXNWXU\GURJRZHM ������P� ������P� ������ /LF]ED�EXG\QNyZ�SRGGDQ\FK�UHQRZDFML ���V]W� ���V]W� ��V]W������ 3RZLHU]FKQLD�EXG\QNyZ�SRGGDQ\FK�UHQRZDFML �������P� �������P� ����P�������/LF]ED�EXG\QNyZ�SRGGDQ\FK�WHUPR�PRGHUQL]DFML ���V]W� ���V]W� ���V]W�������3RZLHU]FKQLD�EXG\QNyZ�SRGGDQ\FK�WHUPR�UHQRZDFML �������P� �� ����P� �������/LF]ED�EXG\QNyZ�SRGGDQ\FK�SU]HEXGRZLH�LQIUDVWUXNWXU\WHFKQLF]QHM ���V]W� ���V]W� ���V]W�
������3RZLHU]FKQLD�EXG\QNyZ�SRGGDQ\FK�UHPRQWRZL�SU]HEXGRZLHLQIUDVWUXNWXU\�WHFKQLF]QHM �������P� �������P� ������P�
������ /LF]ED�SURMHNWyZ�ZDONL�]�SU]HVW
SF]R�FL� L�SRSUDZ\EH]SLHF]H�VWZD�PLHV]ND�FyZ ���V]W� ��V]W� ��V]W�������3RZLHU]FKQLD�XVáXJRZD�Z�EXG\QNDFK�SRGGDQ\FK�UHQRZDFML ������P� ������P� ������P�������/LF]ED�EXG\QNyZ�Z\UHPRQWRZDQ\FK�QD�FHOHHGXNDF\MQR�VSRáHF]QH ���V]W� ���V]W� �������3RZLHU]FKQLD�EXG\QNyZ�]PRGHUQL]RZDQ\FK�QD�FHOH�VSRáHF]QH �������P� �������P� �������3RZLHU]FKQLD�]PRGHUQL]RZDQHM�ORNDOQHM�ED]\�NXOWXUDOQHM�LWXU\VW\F]QHM ������P� ������P� �
������3RZLHU]FKQLD�WHUHQyZ�UHZLWDOL]RZDQ\FK�SU]H]QDF]RQ\FKQD�PDá� LQIUDVWUXNWXU
 �������P� ������P� �������P�������/LF]ED�RELHNWyZ�]PRGHUQL]RZDQ\FK�QD�FHOH�NXOWXUDOQH ��V]W� ��V]W� �
������3RZLHU]FKQLD�Z\UHPRQWRZDQHM�L�SU]HEXGRZDQHM�LQIUDVWUXNWXU\SXEOLF]QHMQD�WHUHQLH�]UHZLWDOL]RZDQ\P �����P� ������P� ������P�
'UyGáR��2SUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�ZQLRVNyZ
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7DEHOD�����5H]XOWDW\�SURMHNWyZ�3URJUDPX�5HZLWDOL]DFML
.RG 5RG]DM�ZVND(QLND�UH]XOWDWX à�F]QLH3URJUDP��������� 2NUHV��������� 2NUHV���������
������ /LF]ED�SU]HGVL
ELRUVWZ�]ORNDOL]RZDQ\FK�QD�WHUHQLHUHZLWDOL]RZDQ\P ����V]W� ���V]W� ����V]W������� /LF]ED�QRZ\FK�RIHUW�SURJUDPRZ\FK�Z�]DNUHVLH�NXOWXU\�L�WXU\VW\NL ���V]W� ���V]W� ������� /LF]ED�RELHNWyZ�]DEH]SLHF]RQ\FK�SU]HG�]DJUR*HQLDPL ���V]W� ���V]W� ���V]W������� /LF]ED�RVyE�NRU]\VWDM�F\FK�]�QRZHM�ORNDOQHMED]\�NXOWXUDOQHM�L�WXU\VW\F]QHM �������RVyE �������RVyE ������� 3RZLHU]FKQLD�XVáXJRZD�IDNW\F]QLH�Z\NRU]\VWDQD ������P� ������P� �����P������� /LF]ED�QRZ\FK�SXQNWyZ�XVáXJRZ\FK�QD�WHUHQDFK]UHZLWDOL]RZDQ\FK ��V]W� ��V]W� �
������ /LF]ED�XF]QLyZ�Z�V]NRáDFK�NRU]\VWDM�F\FK�]�Z\EXGRZDQHM�]PRGHUQL]RZDQHM�LQIUDVWUXNWXU\�HGXNDF\MQHM � ����RVyE � ����RVyE ������� /LF]ED�RVyE�NRU]\VWDM�F\FK�]�RELHNWyZ�G\GDNW\F]Q\FK � ����RVyE � ����RVyE ��������3RZLHU]FKQLD�]DJRVSRGDURZDQ\FK�WHUHQyZ�]LHORQ\FK� �����KD �����KD ����KD������ 3RZLHU]FKQLD�SRG�VWDá� NRQWURO� V\VWHPX�RFKURQ\�PLHQLD�L�OXG]L �������P� �������P� ������� /LF]ED�]RUJDQL]RZDQ\FK�LPSUH]���Z\GDU]H� NXOWXUDOQ\FKZ�RELHNWDFK�]DE\WNRZ\FK��NXOWXURZ\FK ����V]W� ����V]W� �
������ /LF]ED�XF]HVWQLNyZ�LPSUH]��Z\GDU]H� NXOWXUDOQ\FKZ�RELHNWDFK�]DE\WNRZ\FK�L�LQIUDVWUXNWXU\�NXOWXUDOQHM �������RVyE �������RVyE �'UyGáR��2SUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�ZQLRVNyZ
:�RGQLHVLHQLX�GR�V\QWHW\F]Q\FK�ZVND(QLNyZ�RVL�JQL
ü�3URJUDPX�SU]\M
WR�PHWRG
 HNVSHUFN��$XWRU]\�SU]HZLGXM���*H�Z�Z\QLNX�MHJR�UHDOL]DFML�QDVW�SL���RSLVDQH�Z�SRQL*V]HM�WDEHOL��]PLDQ\OLF]ERZH��OXE�SURFHQWRZH�ZVND(QLNyZ�
7DEHOD�����3U]HZLG\ZDQH�ZVND(QLNL�RVL�JQL
ü�3URJUDPX�5HZLWDOL]DFML
/S� 1D]ZD�ZVND(QLND�RVL�JQL
ü 0LHUQLN�ZVND(QLND 6WDQED]RZ\ 6WDQ�Z�RNUHVLH�����± ���� 6WDQ�Z�RNUHVLH������������ 3RZLHU]FKQLD�WHUHQyZREM
W\FK�UHZLWDOL]DFM� KD ��� ����� �����
� /LF]ED�PLHV]ND�FyZ�REM
W\FK3URJUDPHP�5HZLWDOL]DFML OLF]ED�PLHV]ND�FyZ �� ��� ������� �������
� /LF]ED�QRZ\FK�PLHMVF�SUDF\SRZVWDáD�Z�Z\QLNX�UHDOL]DFML3URJUDPX�5HZLWDOL]DFML OLF]ED�QRZ\FK�PLHMVFSUDF\ � ��� ���
� 6SDGHN�SU]HVW
SF]R�FLSU]HFLZNR�*\FLX�L�]GURZLX�QDWHUHQLH�0LDVWD LOR�ü�SU]HVW
SVWZSU]HFLZNR�]GURZLX�L�*\FLX ��� ��� ���
� :]URVW�EH]SLHF]H�VWZD�Z0LH�FLH VSDGHN�LOR�FL�PLHMVFQLHEH]SLHF]Q\FK�QD�WHUHQLHRVLHGOL ��� ��� ���
� :VND(QLN�XEyVWZD�Z�UyGPLHV]ND�FyZ�5]HV]RZD

RVRE\�REM
WH�ZLDGF]HQLDPLREOLJDWRU\MQ\FK�SRPRF\VSRáHF]QHM � ��� ����� � ���
RGVHWHN�P
*F]\]QELHUQ\FK�]DZRGRZR ��� ��� ���� :]URVW�DNW\ZQR�FL�]DZRGRZHMRVyE�QLHSHáQRVSUDZQ\FK RGVHWHN�NRELHW�ELHUQ\FK]DZRGRZR ��� ��� ���8ZDJL��6WDQ�ED]RZ\�SRGDQR�QD�NRQLHF�JUXGQLD������U�'UyGáR��2SUDFRZDQLH�ZáDVQH
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,9��3/$12:$1(�'=,$à$1,$�:�/$7$&+������±������,�:�/$7$&+1$67	31<&+�1$�2%6=$5=(�5(:,7$/,=2:$1<0
3ODQRZDQH� G]LDáDQLD� QD� 2EV]DU]H� 5HZLWDOL]DFML� REHMPXM� SURMHNW\�� ]JRGQH� ]� Z\W\F]Q\PLSRGG]LDáDQLD� ������ =3255�� 5RG]DMH� W\FK� SURMHNWyZ� Z\PLHQLRQH� ]RVWDá\� Z� QLQLHMV]\PGRNXPHQFLH� QD� VWURQLH� ���� 6� WR� Z\á�F]QLH� SURMHNW\� R� FKDUDNWHU]H� LQZHVW\F\MQ\P�� 'ODX]\VNDQLD� VSRG]LHZDQ\FK� HIHNWyZ� UHZLWDOL]DFML�� LVWQLHMH� ZL
F� SRWU]HED� ]LQWHJURZDQLD� WHJRW\SX�SURMHNWyZ�]�LQQ\PL�±�W]Z��ÄPL
NNLPL´�±�G]LDáDQLDPL�SRGHMPRZDQ\PL�SU]H]�0LDVWR��1DUHDOL]DFM
 SURMHNWyZ�NRPSOHPHQWDUQ\FK�PR*QD�X]\VNDü��URGNL�]�)XQGXV]\�6WUXNWXUDOQ\FK�ZUDPDFK� LQQ\FK� G]LDáD� L� SURJUDPyZ� RSHUDF\MQ\FK�� REM
W\FK� 135�� 1DOH*\� SU]\� W\PSRGNUH�OLü�� *H� V\VWHP� SODQLVW\F]Q\� 0LDVWD� 5]HV]RZD� REHMPXMH� LQVWUXPHQW\� SROLW\NLVSRáHF]QHM��Z\PDJDQH�SU]\�NRRUG\QDFML�]DGD� XM
W\FK�Z�3URJUDPLH�5HZLWDOL]DFML��D�RSLVDQHZ�UR]G]LDOH��'RNXPHQW\�GRW\F]�FH�SROLW\N�Z�Uy*Q\FK�VHNWRUDFK�VSRáHF]QR�JRVSRGDUF]\FK���:� WUDNFLH�RSUDFRZDQLD� FHOyZ� V]F]HJyáRZ\FK�3URJUDPX�5HZLWDOL]DFML� NLHURZDQR� VL
 ]DVDG�VSyMQR�FL�L�ORJLF]QR�FL�ORNDOQHJR�V\VWHPX�SODQRZDQLD��3URJUDP�5HZLWDOL]DFML�� MDNR�SURJUDPRSHUDF\MQ\�� Z\QLND� ]H� 6WUDWHJLL� 5R]ZRMX� 0LDVWD� L� LQQ\FK� GRNXPHQWyZ� NLHUXQNRZ\FK5]HV]RZD�L�QLH�]RVWDá�SU]\JRWRZ\ZDQ\�Z\á�F]QLH�QD�X*\WHN�)XQGXV]\�6WUXNWXUDOQ\FK��8M
WHZ� 3URJUDPLH� SURMHNW\�� PDM�FH� VWDü� VL
 Ä]DF]\QHP´� GOD� UR]SRF]
FLD� NRPSOHNVRZHJRUR]ZL�]\ZDQLD�SUREOHPyZ�JRVSRGDUF]\FK� L� VSRáHF]Q\FK�QD�2EV]DU]H�5HZLWDOL]DFML�� ]RVWDá\SU]\JRWRZ\ZDQH�QD�REHFQ\�RNUHV�SURJUDPRZDQLD�������±�������RUD]�QD�ODWD�QDVW
SQH�:�]ZL�]NX�]�ZLHOROHWQLP�KRU\]RQWHP�F]DVRZ\P�3URJUDPX�5HZLWDOL]DFML��Z�SUDNW\FH�±�RNUHVRG� ����� ±� ����� U���� SU]\� RSUDFRZDQLX� V\VWHPDW\NL� SODQRZDQ\FK� G]LDáD��� SU]\M
WR� ]DVDG
RWZDUWR�FL�3URJUDPX�QD�QRZH�LQLFMDW\Z\�0LDVWD� L�%HQHILFMHQWyZ�=HZQ
WU]Q\FK��3U]HZLGXMHVL
�� *H� DNWXDOL]DFMD� 3URJUDPX� E
G]LH� SURZDG]RQD� QLH� U]DG]LHM� QL* Z� RNUHVLH� �� OHWQLP�� :WUDNFLH�DNWXDOL]DFML��]DLVWQLHMH�PR*OLZR�ü�ZSURZDG]HQLD�PRG\ILNDFML�3URJUDPX�Z�]DNUHVLH�x NRUHNW\�2EV]DUX�5HZLWDOL]DFML�x GRVWRVRZDQLD� FHOyZ� L� LQVWUXPHQWyZ� 3URJUDPX� GR� ]PLDQ� VSRáHF]QR� ±� JRVSRGDUF]\FK� LNRQWHNVWX� SODQLVW\F]QHJR� �QS�� LVWRWQ� ]PLDQ
 PR*H� VSRZRGRZDü� ]DVW�SLHQLH� G\UHNW\Z=3255� SU]H]� Z\PDJDQLD� 5HJLRQDOQHJR� 3URJUDPX� 2SHUDF\MQHJR�� RSUDFRZDQHJR� GODZRMHZyG]WZD�SRGNDUSDFNLHJR��x ZSURZDG]DQLD� QRZ\FK� ]DGD� ±� G]LDáD��� Z\QLNDM�F\FK�P�LQ�� ]� SRJá
ELHQLD� VSRáHF]QHJRUR]XPLHQLD�SURFHVX�UHZLWDOL]DFML�REV]DUyZ�PLHMVNLFK�SU]H]�PLHV]ND�FyZ�5]HV]RZD�
&HOH� V]F]HJyáRZH� 3URJUDPX� 5HZLWDOL]DFML�� ]RVWDá\� RSUDFRZDQH� ]JRGQLH� ]� WU]HPD� RVLDPLWHPDW\F]Q\PL��QDU]XFRQ\PL�Z�Ä3RGU
F]QLNX�SURFHGXU�ZGUD*DQLD�=3255´��D�WDN*H�Z�UHODFMLGR�±�SURSRQRZDQ\FK�Z�F]
�FL�,,,�3URJUDPX�±�FHOyZ�SROLW\NL�ORNDOQHM�5]HV]RZD�']LDáDQLD��RSLVDQH�Z�NROHMQ\FK�SRGUR]G]LDáDFK��UHDOL]RZDü�E
G� WU]\�QDVW
SXM�FH�FHOH�JáyZQHSROLW\NL�0LDVWD�&HO����3RSUDZD�MDNR �FL�*\FLD�L�VWDQGDUGyZ�UR]ZL�]D� IXQNFMRQDOQR�±�SU]HVWU]HQQ\FK�&HO����7ZRU]HQLH�ZDUXQNyZ�GOD�]UyZQRZD *RQHJR�UR]ZRMX�JRVSRGDUF]HJR�&HO����:VSLHUDQLH�LQWHJUDFML�VSRáHF]QHM�L�SU]HFLZG]LDáDQLH�Z\NOXF]HQLX�'OD� ND*GHJR� ]� FHOyZ� JáyZQ\FK� 3URJUDPX�� RSUDFRZDQR� ]HVWDZ� FHOyZ� V]F]HJyáRZ\FK�� GODNWyU\FK�ZVND]DQR�ZáD�FLZH� G]LDáDQLD��'HILQLFM
 FHOyZ� V]F]HJyáRZ\FK� 3URJUDPX� RSDUWR� QDDQDOL]LH�6:27�RUD]�SUREOHPDFK�]LGHQW\ILNRZDQ\FK�Z�&]
�FL�,�3URJUDPX��Z�REU
ELH�ND*GHM]H� VIHU� DQDOL]\� V\WXDFML� 0LDVWD�� 1LH� ND*G\� FHO� V]F]HJyáRZ\� PD� VZRMH� RGSRZLHGQLNLZGUR*HQLRZH� Z� SRVWDFL� SURMHNWyZ� ]JáRV]RQ\FK� GR� 3URJUDPX�� :\QLND� WR� ]� IDNWX�� *H� ±SRPLPR� SURFHVX� NRQVXOWDFML� VSRáHF]Q\FK� ±�PLHV]ND�F\�0LDVWD�� RUJDQL]DFMH� SR]DU]�GRZH� LLQQL�SRWHQFMDOQL�SDUWQHU]\�QLH�PDM� MHV]F]H��ZLDGRPR�FL�PR*OLZR�FL�Z\NRU]\VWDQLD�3URJUDPX
�� 3RU��VWURQD��� L�GDOV]H�
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GOD� VZRLFK� FHOyZ��:�RSLQLL� DXWRUyZ��SURFHV� DNWXDOL]DFML�3URJUDPX� VSRZRGXMH�X]XSHáQLHQLHSURSRQRZDQ\FK�]DGD� Z�F]DVLH�NROHMQHJR�QDERUX�SURMHNWyZ�GR�3URJUDPX�3URJUDP� 5HZLWDOL]DFML� ]RVWDá� WDN� VNRQVWUXRZDQ\�� DE\� SR]ZROLü� QD� NRUHODFM
 RGG]LDá\ZD�SURMHNWyZ� ]� Uy*Q\FK� VIHU� L� SURJUDPyZ� RSHUDF\MQ\FK�� RSUDFRZDQ\FK� Z� UDPDFK� UHDOL]DFML135�� LQQ\FK� �QL* ����� G]LDáD� =3255�� 632� Ä5R]ZyM� =DVREyZ� /XG]NLFK´� L� Ä:]URVW.RQNXUHQF\MQR�FL� 3U]HGVL
ELRUVWZ´�� ']L
NL� WHPX� QDVW�SLü� SRZLQQD� LQWHJUDFMDSRV]F]HJyOQ\FK�G]LDáD� 3URJUDPX��D�ZQLRVNRZDQH�SURMHNW\�±�G]L
NL�NRPSOHNVRZR�FL�±�PDM�ZL
NV]� V]DQV
 QD�X]\VNDQLH�ILQDQVRZDQLD�Z�F]DVLH�HZDOXDFML��RWU]\PXM� SXQNW\�]D�VSyMQR�ü]�LQQ\PL�G]LDáDQLDPL���:\ND]�SURMHNWyZ�PLHMVNLFK��XNLHUXQNRZDQ\FK�QD�FHOH�SRZL�]DQH�OXE]ELH*QH� ]� FHODPL� UHZLWDOL]DFML� ]DZDUWR� Z� UR]G]LDOH� Ä.RRUG\QDFMD� ]� LQQ\PL� G]LDáDQLDPLRSHUDF\MQ\PL�0LDVWD´��E
G�F\P�HOHPHQWHP�RSLVX�V\VWHPX�ZGUR*HQLD�3URJUDPX�
,9$�� 3/$1� '=,$à$� 35=(675=(11<&+� �7(&+1,&=12�0$7(5,$/1<&+�: /$7$&+������±����� ,�:�/$7$&+�1$67	31<&+
&HOH�V]F]HJyáRZH�&HOX����Ä3´�&HO����Ä3RSUDZD�MDNR�FL�*\FLD�L�VWDQGDUGyZ�UR]ZL�]D� IXQNFMRQDOQR�±�SU]HVWU]HQQ\FK ´QD� 2EV]DU]H� 5HZLWDOL]DFML� ZGUD*DQ\� E
G]LH� SRSU]H]� UHDOL]DFM
 QDVW
SXM�F\FK� FHOyZV]F]HJyáRZ\FK�&HO 3��� =ZL
NV]DQLH� NDSLWDáX� XUEDQLVW\F]QHJR� REV]DUXUHZLWDOL]RZDQHJR&HO� WHQ� REHMPXMH� P�LQ�� G]LDáDQLD� SROHJDM�FH� QD�� SRGQRV]HQLX� VWDQGDUGX� XUEDQLVW\F]QHJRREV]DUX�UHZLWDOL]DFML�Z�]DNUHVLH�MDNR�FL�SU]HVWU]HQL�SXEOLF]Q\FK��SDUNyZ��WHUHQyZ�]LHORQ\FK�LUHNUHDF\MQ\FK�� EXGRZ\� �FLH*HN� URZHURZ\FK�� 6]F]HJyOQLH� LVWRWQH� MHVW� SURZDG]HQLH� G]LDáD�]PLHU]DM�F\FK�GR�Z\NRU]\VWDQLD�DWUDNF\MQR�FL�NXOWXURZHJR�L�QDWXUDOQHJR�NUDMREUD]X�0LDVWD�']LDáDQLD� ZLQQ\� SU]\� W\P� SRGQRVLü� MDNR�ü� ±� F]
VWR� QDGPLHUQLH� XMHGQROLFRQ\FK� ±� ZQ
WU]XUEDQLVW\F]Q\FK�RVLHGOL�PLHV]NDQLRZ\FK�&HO 3���� 3U]HFLZG]LDáDQLH� GHNDSLWDOL]DFML� L� GHJUDGDFML� ]DVREyZPLHV]NDQLRZ\FK:� UDPDFK� WHJR� FHOX� SU]HZLG]LDQR� UHDOL]DFM
 G]LDáD� GRW\F]�F\FK� SU]HFLZG]LDáDQLDGHNDSLWDOL]DFML� L� GHJUDGDFML� ]DVREyZ� PLHV]NDQLRZ\FK�� NRPXQDOQ\FK�� VSyáG]LHOF]\FK� L]DU]�G]DQ\FK� SU]H]� ZVSyOQRW\�� 'RW\F]\� WR� Z� V]F]HJyOQR�FL� UHPRQWyZ�� PRGHUQL]DFML�UHZDORU\]DFML�L�NRQVHUZDFML�RELHNWyZ�L�]HVSRáyZ�]DE\WNRZ\FK��,VWRWQ\�HOHPHQW�UHDOL]DFML�WHJRFHOX� VWDQRZL� SU]HGVL
Z]L
FLD� VNLHURZDQH� QD� SRZVWU]\PDQLH� GHJUDGDFML� VSyáG]LHOF]\FKRVLHGOL�PLHV]NDQLRZ\FK�Z�RGQLHVLHQLX�GR�RELHNWyZ�X*\WHF]QR�FL�SXEOLF]QHM��Z�SRZL�]DQLX�]SRSUDZ� VWDQX�LVWQLHM�F\FK��RVLHGORZ\FK�SU]HVWU]HQL�SXEOLF]Q\FK�&HO 3��� $QLPDFMD� IXQNFMRQDOQD� L� SU]HFLZG]LDáDQLH� GHNDSLWDOL]DFML� LGHJUDGDFML�RELHNWyZ�LQIUDVWUXNWXU\�VSRáHF]QHM:� UDPDFK� FHOX� ZGUR*RQH� E
G� G]LDáDQLD� ]ZL�]DQH� ]� SRWU]HEDPL� UHPRQWRZ\PL� LPRGHUQL]DF\MQ\PL� RELHNWyZ� LQIUDVWUXNWXU\� VSRáHF]QHM�� 2GQRVL� VL
 WR� Z� V]F]HJyOQR�FL� GREXG\QNyZ�L�RWRF]HQLD��SODFyZHN�R�ZLDWRZ\FK��RELHNWyZ�VáX*E\�]GURZLD��VSRUWX� L� UHNUHDFML�']LDáDQLD�SRZLQQ\�E\ü�XNLHUXQNRZDQH�GZRMDNR��=�MHGQHM�VWURQ\�ZLQQR�VL
 SURZDG]Lü�SUDFHSRGQRV]�FH� VWDQGDUG� IXQNFMRQDOQ\�� WHFKQLF]Q\� L� �URGRZLVNRZ\� � �WHUPRPRGHUQL]DFMD��� =GUXJLHM� ±� QDOH*\� SDPL
WDü� R� NRQLHF]QR�FL� PRGHUQL]DFML� RELHNWyZ�Z� VSRVyE� XPR*OLZLDM�F\Z\NRU]\VWDQLH�SXVWRVWDQyZ�L�]E
GQ\FK�SRPLHV]F]H� GOD�DQLPDFML�JRVSRGDUF]HM��WXU\VW\F]QHM�LNXOWXUDOQHM� �QRZH� SRZLHU]FKQLH� X*\WNRZH�� RUD]� GOD� ]ZDOF]DQLD� Z\NOXF]HQLD� VSRáHF]QHJR�UHVRFMDOL]DFMD�PáRG]LH*\��UHKDELOLWDFMD�JUXS�QLHXSU]\ZLOHMRZDQ\FK��



3URJUDP�5HZLWDOL]DFML�2EV]DUyZ�0LHMVNLFK�Z�5]HV]RZLH

���

&HO 3���� $NW\ZL]DFMD� VSRáHF]QR� ±� JRVSRGDUF]D� SRSU]H]� UR]ZyMLQIUDVWUXNWXU\�VSRáHF]QHM��NXOWXUDOQHM�L�WXU\VW\F]QHM&HO� WHQ� REHMPXMH� SU]HGH�ZV]\VWNLP�� SUDFH�PRGHUQL]DF\MQH� L� SRSUDZ
 MDNR�FL� SU]HVWU]HQL� LRELHNWyZ� LQIUDVWUXNWXU\� VSRáHF]QHM�� HZHQWXDOQLH� ±� SXVWRVWDQyZ�� Z� FHOX� DQLPDFML� G]LDáD�VW\PXOXM�F\FK� UR]ZyM� VSRáHF]QR� ±� JRVSRGDUF]\�� 'RW\F]\� WR� ]ZáDV]F]D� RELHNWyZ]DE\WNRZ\FK� Z� �UyGPLH�FLX�� &HO� REHMPXMH� G]LDáDQLD� XNLHUXQNRZDQH� Z� V]F]HJyOQR�FL� QDUR]ZyM�WXU\VW\NL�RUD]�ZVSLHUDQLH��ZLDGF]HQLD�NRPHUF\MQ\FK�XVáXJ�WXU\VW\F]Q\FK�L�NXOWXUDOQR�R�ZLDWRZ\FK�� 3URMHNWDPL� UHDOL]XM�F\PL� FHO� V� WDN*H� ±� SR�UHGQLR� ±� ZV]HONLH� G]LDáDQLDQLHNRPHUF\MQH��]ZL
NV]DM�FH�NXOWXUDOQ� DWUDNF\MQR�ü��0LDVWD�&HO�3����/LNZLGDFMD�XFL �*OLZR�FL�NRPXQLNDF\MQ\FK&HO�REHMPXMH�G]LDáDQLD�SROHJDM�FH�QD�UHPRQWDFK�LVWQLHM�F\FK�GUyJ��PRVWyZ��URQG��FKRGQLNyZ�SDUNLQJyZ�RUD]�R�ZLHWOHQLD�XOLF]QHJR� L� V\JQDOL]DFML� GURJRZHM�Z�REV]DUDFK� UHZLWDOL]DFML��:UDPDFK� FHOX� E
G]LH� PR*OLZD� EXGRZD� SDUNLQJyZ� Z� REV]DU]H� �UyGPLH�FLD� RUD]� QD� WHUHQLHRVLHGOL� PLHV]NDQLRZ\FK�� 2JyOQLH� SRSUDZD� VWDQX� XOLF�� FKRGQLNyZ�� FL�JyZ� L� VWUHI� SLHV]\FKZLQQD�RJUDQLF]\ü�XFL�*OLZR�FL� NRPXQLNDF\MQH� W]Q�� SRGQLH�ü� VWDQGDUG� *\FLD� RUD]� ]ZL
NV]\üDWUDNF\MQR�ü�GOD�QRZ\FK�SU]HGVL
Z]L
ü�JRVSRGDUF]\FK��Z�W\P�GOD�WXU\VW\NL��&HO�3����5R]ZyM�LQIUDVWUXNWXU\�WHFKQLF]QHM&HO� XNLHUXQNRZDQ\� MHVW� QD� OLNZLGDFM
 LVWQLHM�F\FK� EUDNyZ� Z� LQIUDVWUXNWXU]H� WHFKQLF]QHM�P�LQ�� NDQDOL]DFML�� ZRGRFL�JyZ�� PHGLyZ�� VLHFL� WHOHLQIRUPDW\F]Q\FK�� Z� V]F]HJyOQR�FL� ZREV]DU]H��UyGPLH�FLD�RUD]�SRZRMHQQ\FK�RVLHGOL�EORNRZ\FK�&HO�3����/LNZLGDFMD�XFL �*OLZR�FL��URGRZLVNRZ\FK&HO� GRW\F]\� OLNZLGDFML� KDáDVX� L� ]DQLHF]\V]F]H� SRZLHWU]D�� ]ZL�]DQ\FK� ]H� VNXSLHQLHPORNDOL]DFML� QDMZL
NV]\FK� ]DNáDGyZ� SUDF\� L� ILUP� SU]HP\VáRZ\FK�Z� SREOL*X� FHQWUXP�0LDVWDRUD]� UHGXNFML� ]DQLHF]\V]F]H� ]H�(UyGHá� W]Z�� QLVNLHM� HPLVML� �Z\NRU]\VW\ZDQHM�Z RJU]HZDQLXEXG\QNyZ�L ZRG\�X*\WNRZHM��3URMHNW\�UHDOL]XM�FH�G]LDáDQLD�SU]HVWU]HQQH3URMHNW\� UHDOL]XM�FH� G]LDáDQLD� SU]HVWU]HQQH� SU]HGVWDZLD� SRQL*V]D� WDEHOD�� 3URSR]\FM
 (UyGHáILQDQVRZDQLD� SRV]F]HJyOQ\FK� SURMHNWyZ� ]JáRV]RQ\FK� GR� /35� ]DZDUWR� Z� =Dá�F]QLNX)LQDQVRZ\P�GR�3URJUDPX�:�QXPHUDFML�SURMHNWyZ�XZ]JO
GQLRQR�QDVW
SXM�F� NRG\ILNDFM
�x SLHUZV]D�OLWHUD�±�NRG�W\SX�REV]DUX�UHZLWDOL]DFML�R 2EV]DU\� 5HZLWDOL]DFML��UyGPLH�FLD� R]QDF]RQR� OLWHU� Ä&´�� QDGDM�F� SURMHNWRP� ]� W\FKREV]DUyZ�QDMZ\*V]\�SULRU\WHW�R 2EV]DU�5HZLWDOL]DFML�2VLHGOL�%ORNRZ\FK�R]QDF]RQR� OLWHU� Ä0´��QDGDM�F�SURMHNWRP�]WHJR�REV]DUX�QL*V]\�SULRU\WHW�R 2EV]DU\�:VSLHUDM�FH� 5HZLWDOL]DFML� R]QDF]RQR� OLWHU� Ä:´� QDGDM�F� SURMHNWRP� ]� W\FKREV]DUyZ�QDMQL*V]\�SULRU\WHW�x GZD�NROHMQH�]QDNL�±�NRG�FHOX�V]F]HJyáRZHJR�3URJUDPX�R SURMHNW\�&HOX����ÄSU]HVWU]HQQH´��R]QDF]RQR�OLWHU� Ä3´�L�F\IU� RGQRV]�F� VL
 GR�QXPHUXFHOX�V]F]HJyáRZHJR�x NROHMQD� F\IUD� R]QDF]D� QXPHU� NRQNUHWQHJR� SURMHNWX�� UHDOL]XM�FHJR� FHO� V]F]HJyáRZ\3URJUDPX�5HZLWDOL]DFML�Z�REU
ELH�GDQHJR�W\SX�REV]DUX��Ä&´��OXE�Ä0´�OXE�Ä:´��
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7DEHOD�����3URMHNW\�UHDOL]XM�FH�G]LDáDQLD�SU]HVWU]HQQH
.RG�3URMHNWX�Z�/35 :QLRVNRGDZFD 1D]ZD�]DGDQLD�L�ORNDOL]DFMD 3URGXNW�NRG� 3URGXNW 0LDUDSURGXNWX 5H]XOWDW�NRG� 5H]XOWDW 0LDUDUH]XOWDWX &]DVUHDOL]DFML

.RV]W\FDáNRZLWHSURMHNWXZ�W\V��]á

&�3���� 0LHMVNL�=DU]�G'UyJ�L�=LHOHQL�Z5]HV]RZLH

=DJRVSRGDURZDQLH�]LHOH�FD�X]ELHJX�XOLF�.UyOD�.D]LPLHU]D�L6áRZDFNLHJR�Z�JUDQLFDFK�2EV]DUyZ5HZLWDOL]DFML��UyGPLH�FLD�Ä&HQWUXP´�PLDVWD�5]HV]RZD�(WDS�,�3U]\JRWRZDQLH�GRNXPHQWDFMLSURMHNWRZHM�(WDS�,,��1DVDG]HQLD�]LHOHQL�(WDS�,,,��%XGRZD�IRQWDQQ\�
������ /LF]ED�QRZ\FK�RELHNWyZLQIUDVWUXNWXU\�UHNUHDF\MQHM�VSRUWRZHM���F]\QQHJRZ\SRF]\QNX� � ������� 3RZLHU]FKQLD]DJRVSRGDURZDQ\FKWHUHQyZ�]LHORQ\FK� ����KD ��������� ������

������ 3RZLHU]FKQLD�WHUHQyZUHZLWDOL]RZDQ\FKSU]H]QDF]RQ\FK�QD�PDá�LQIUDVWUXNWXU
 �����
&�3���� 0LHMVNL�=DU]�G'UyJ�L�=LHOHQL�Z5]HV]RZLH

5HZLWDOL]DFMD�3DUNX�0LHMVNLHJR�LP�6ROLGDUQR�FL�Z�JUDQLFDFK�2EV]DUyZ5HZLWDOL]DFML��UyGPLH�FLD�PLDVWD5]HV]RZD��(WDS�,��3U]\JRWRZDQLHGRNXPHQWDFML�SURMHNWRZHM�(WDS�,,��0RGHUQL]DFMD�LQIUDVWUXNWXU\GURJRZHM��(WDS�,,,��0RGHUQL]DFMDR�ZLHWOHQLD�(WDS�,9��0RGHUQL]DFMDHOHPHQWyZ�PDáHM�DUFKLWHNWXU\�
������ 3RZLHU]FKQLD]UHZLWDOL]RZDQ\FKRELHNWyZ�G]LHG]LFWZDNXOWXURZHJR �����

������� 3RZLHU]FKQLD]DJRVSRGDURZDQ\FKWHUHQyZ�]LHORQ\FK ����KD ��������� �������

&�3���� *PLQD�0LDVWR5]HV]yZ

5HQRZDFMD�EXG\QNyZ�E
G�F\FK�ZUHMHVWU]H�]DE\WNyZ�SRVLDGDM�F\FKORNDOH�X*\WNRZH���$��3UDFHNRQVHUZDWRUVNLH�ZUD]�]RGQRZLHQLHP�EXG��URN�EXG��GR������%��3UDFH�NRQVHUZDWRUVNLHZUD]�]�RGQRZLHQLHP�EXG��URN�EXG������±�����&��3UDFHNRQVHUZDWRUVNLH�ZUD]�]RGQRZLHQLHP�EXG��URN�EXG�����������

������ 3RZLHU]FKQLD�XVáXJRZD�ZEXG\QNDFK�SRGGDQ\FKUHQRZDFML �������� ������
/LF]EDSU]HGVL
ELRUVWZ]ORNDOL]RZDQ\FK�QDWHUHQLHUHZLWDOL]RZDQ\P

��� ��������� ��������
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.RG�3URMHNWX�Z�/35 :QLRVNRGDZFD 1D]ZD�]DGDQLD�L�ORNDOL]DFMD 3URGXNW�NRG� 3URGXNW 0LDUDSURGXNWX 5H]XOWDW�NRG� 5H]XOWDW 0LDUDUH]XOWDWX &]DVUHDOL]DFML
.RV]W\FDáNRZLWHSURMHNWXZ�W\V��]á

&�3����
5]HV]RZVND6SyáG]LHOQLD0LHV]NDQLRZD5]HV]yZ�XO�*Dá
]RZVNLHJR��
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������ 3RZLHU]FKQLD]PRGHUQL]RZDQ\FKRELHNWyZ�G]LHG]LFWZDNXOWXURZHJR ���� ������ /LF]ED�RELHNWyZ]DEH]SLHF]RQ\FKSU]HG�]DJUR*HQLHP � ��������� ��������
����� 'áXJR�ü]PRGHUQL]RZDQ\FK�GUyJ�QDREV]DUDFK�REM
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5HPRQW�XOLF�OH*�F\FK�Z�JUDQLFDFK2EV]DUyZ�5HZLWDOL]DFML:VSLHUDM�F\FK�Ä6WDURPLH�FLH´PLDVWD�5]HV]RZD ������ 'áXJR�ü]PRGHUQL]RZDQ\FKFKRGQLNyZ ����NP ������ /LF]ED�Z\SDGNyZGURJRZ\FK �
��������� ������
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3URJUDP�5HZLWDOL]DFML�2EV]DUyZ�0LHMVNLFK�Z�5]HV]RZLH

���

,9%�� 3/$1� '=,$à$� *2632'$5&=<&+�:� /$7$&+� ����� ±� ����� ,� :� /$7$&+1$67	31<&+
&HOH�V]F]HJyáRZH�&HOX����Ä*´�&HO� ��� Ä7ZRU]HQLH� ZDUXQNyZ� GOD� ]UyZQRZD*RQHJR� UR]ZRMX� JRVSRGDUF]HJR´� ZGUD*DQ\E
G]LH�SRSU]H]�UHDOL]DFM
 QDVW
SXM�F\FK�FHOyZ�V]F]HJyáRZ\FK�&HO *����:]URVW�XG]LDáX�VHNWRUyZ�JRVSRGD UNL�RSDUWHM�QD�ZLHG]\�RUD]VHNWRUD� XVáXJ�Z� U\QNX� SUDF\� L�Z� GRFKRGDFK� ]H� VSU]HGD *\� WRZDUyZ� LXVáXJ5HDOL]DFMD�&HOX�*����QDVW
SRZDü�E
G]LH�SRSU]H]�SURMHNW\�SRGQRV]�FH�DWUDNF\MQR�ü�ORNRZDQLDQRZ\FK� ILUP� ]� VHNWRUD� Z\VRNLFK� WHFKQRORJLL� L� XVáXJ� NRPHUF\MQ\FK� �P�LQ�� ILQDQVRZ\FK�GRUDGF]\FK��NXOWXUDOQ\FK��JDVWURQRPLF]Q\FK��Z�2EV]DU]H�5HZLWDOL]DFML��D�Z�V]F]HJyOQR�FL�±QD�WHUHQLH�6WDUyZNL��&HO�QLQLHMV]\�REHMPXMH�SURMHNW\�QLHMDNR�RGG]LDáXM�FH�QD�FDáH�RWRF]HQLH�]DFK
FDM�FH�GR�QRZ\FK�LQLFMDW\Z�Z�EH]SR�UHGQLP�V�VLHG]WZLH��'RW\F]\�WR�JáyZQLH�PDá\FK�L�UHGQLFK� SU]HGVL
ELRUVWZ�� SURZDG]�F\FK� QLHXFL�*OLZ� GOD� RWRF]HQLD� G]LDáDOQR�ü�� F]
VWR� ZSRZL�]DQLX� ]� PLHMVFHP� ]DPLHV]NDQLD�� :DUXQHN� SU]\MD]QHJR� V�VLHG]WZD� ]� PLHV]ND�FDPLLVWQLHM�F\FK� ]DVREyZ� ZLQLHQ� E\ü� WUDNWRZDQ\�� MDNR� LVWRWQH� NU\WHULXP� ORNDOL]DFML� QRZ\FKLQLFMDW\Z�&HO *����5R]ZyM�]DVREyZ�L�Z]URVW�DWUDNF\MQR �FL�ORNDOL�X*\WNRZ\FK']LDáDQLD�&HOX�±�WR�LQZHVW\FMH�SROHJDM�FH�QD�EXGRZLH�QRZ\FK��UHPRQWDFK�LVWQLHM�F\FK�ORNDOLX*\WNRZ\FK� RUD]� DGDSWDFML� L� SU]HEXGRZLH� LQQ\FK� ORNDOL�� Z� W\P� R� FKDUDNWHU]HSRSURGXNF\MQ\P� �SU]HGH� ZV]\VWNLP� SRG� G]LDáDOQR�ü� XVáXJRZ���� :D*Q\P� HOHPHQWHPUHDOL]DFML� FHOX� E
G� G]LDáDQLD� WHUPRPRGHUQL]DF\MQH�� SRGQRV]�FH� VWDQGDUG� �URGRZLVNRZ\PRGHUQL]RZDQ\FK� RELHNWyZ�� &HO� WHQ� REHMPXMH� ZVSLHUDQLH� ORNRZDQLD� Z� REV]DU]HUHZLWDOL]RZDQ\P� Uy*QRURGQ\FK� QRZ\FK� IRUP� G]LDáDOQR�FL� XVáXJRZHM�� SRGQRV]�FHM� VWDQGDUG*\FLD� L�REVáXJL�PLHV]ND�FyZ� �SUDOQLH�� ]DNáDG\� U]HPLH�OQLF]H�� SXQNW\�QDSUDZ��RGG]LDá\� ILUPILQDQVRZ\FK��� D� WDN*H� WZRU]HQLH�ZDUXQNyZ�GOD� UR]ZRMX� EUDQ* ]DQLNDM�F\FK��'R�&HOX�*����GRW\F]�FHJR� G]LDáD� Z� REU
ELH� NRQNUHWQ\FK� ORNDOL]DFML�� RGQRV]� VL
 XZDJL�� SRF]\QLRQHSRZ\*HM�Z�RGQLHVLHQLX�GR�&HOX�*���&HO *���� 3RGQRV]HQLH� SR]LRPX� Z\NV]WDáFHQLD� L� NZDOLILNDFML]DZRGRZ\FK�SUDFRZQLNyZ�RUD]�WZRU]HQLH�QRZ\FK�PLHMVF�SUDF\&HO�SROHJD�QD� UHDOL]DFML� SURMHNWyZ��XNLHUXQNRZDQ\FK�QD�Z]URVW� GRVW
SQR�FL� GR� SURJUDPyZV]NROHQLRZ\FK� L� SU]HNZDOLILNRZD��� QD� UR]ZyM� RIHUW\� NV]WDáFHQLD� XVWDZLF]QHJR� RUD]ZVSLHUDQLH� UR]ZRMX� Z\*V]\FK� XF]HOQL�� &HO� REHMPXMH� WDN*H� G]LDáDQLD� XNLHUXQNRZDQH� QDSRZVWDZDQLH� PLHMVF� SUDF\� GOD� RVyE� ]� JUXS� QLHXSU]\ZLOHMRZDQ\FK� QD� U\QNX� SUDF\�� D� WDN*HWZRU]HQLH�HODVW\F]Q\FK�PLHMVF�SUDF\��WHOHSUDFD��VDPR]DWUXGQLHQLH��&HO *����5R]ZyM�XVáXJ�REVáXJL�EL]QHVX3URMHNW\�� ZGUD*DM�FH� &HO� *���� XNLHUXQNRZDQH� V� QD� WZRU]HQLH� LQVW\WXFML� ZSLHUDQLDSU]HGVL
ELRUF]R�FL��LQNXEDWRUyZ�SU]HGVL
ELRUF]R�FL��ORNDOL]DFM
 Z�REV]DU]H�UHZLWDOL]RZDQ\P�V]F]HJyOQLH� QD� WHUHQLH� RVLHGOL� PLHV]NDQLRZ\FK�� ILUP� �ZLDGF]�F\FK� XVáXJL� GRUDGF]H�SUDZQLF]H��NVL
JRZH��ELXURZH�3URMHNW\�UHDOL]XM�FH�G]LDáDQLD�JRVSRGDUF]H3URMHNW\� UHDOL]XM�FH� G]LDáDQLD� JRVSRGDUF]H� SU]HGVWDZLD� WDEHOD� SRQL*HM��'UyGáD� ILQDQVRZDQLDSURMHNWyZ�]JáRV]RQ\FK�GR�/35�]DZDUWR�Z�=Dá�F]QLNX�)LQDQVRZ\P�GR�3URJUDPX�
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5HPRQW��HOHZDFML�EXG\QNyZ�PDM�F\FK�ORNDOH�X*\WNRZH$��7HUPRPRGHUQL]DFMD�EXG\QNyZ��$VQ\ND���L���-DJLHOOR�VND����.U��.D]LPLHU]D�����%R*QLF]D����UHQLDZLWyZ����.V��-DáRZHJR����%��7HUPRPRGHUQL]DFMD�EXG\QNyZ��1DUXV]HZLF]D����6RELHVNLHJR����%URQLHZVNLHJR�����2��.DW\QLD���L����L����.UDNRZVND���*��:DUV]DZVND�����&��7HUPRPRGHUQL]DFMD�EXG\QNyZ��/DQJLHZLF]D����/HQDUWRZLF]D�����3RQLDWRZVNLHJR�����5HMWDQD���

������ /LF]ED�EXG\QNyZSRGGDQ\FKWHUPRPRGHUQL]DFML �� ������
/LF]EDRELHNWyZ]DEH]SLHF]R�Q\FK�SU]HG]DJUR*HQLDPL

�� ��������� �������

&�*���� *PLQD�0LDVWR5]HV]yZ

5HPRQW��LQVWDODFML�JU]HZF]\FK�Z�EXG\QNDFK�]�ORNDODPLX*\WNRZ\PL�$��3U]HEXGRZD�LQVWDODFML�JU]HZF]\FK�Z�EXG\QNDFK���0DMD�����%R*QLF]D����.LOL�VNLHJR����.ROHMRZD����*URWWJHUD����6RNRáD���%��3U]HEXGRZD�LQVWDODFML�JU]HZF]\FK�Z�EXG\QNDFK�)LUFRZVNLHJR����*URWWJHUD������L�����.RSHUQLND���&��3U]HEXGRZD�LQVWDODFML�JU]HZF]\FK�Z�EXG\QNDFK�.R�FLXV]NL�����à�F]QD����0DWHMNL�����1DUXV]HZLF]D���6RELHVNLHJR��
������ /LF]ED�EXG\QNyZSRGGDQ\FK�SU]HEXGRZLHLQIUDVWUXNWXU\�WHFKQLF]QHM �� ������

/LF]EDSU]HGVL
�ELRUVWZ]ORNDOL]RZD�Q\FK�QDWHUHQLHUHZLWDOL]RZD�Q\P
�� ��������� �������

����� /LF]ED�EXG\QNyZSRGGDQ\FK�UHQRZDFML �
����� 3RZLHU]FKQLD�EXG\QNyZSRGGDQ\FK�UHQRZDFML ����
������ /LF]ED�EXG\QNyZSRGGDQ\FK�WHUPR�UHQRZDFML �
������ 3RZLHU]FKQLD�EXG\QNyZSRGGDQ\FK�WHUPR�UHQRZDFML ����
������ /LF]ED�EXG\QNyZZ\UHPRQWRZDQ\FK�QD�FHOHHGXNDF\MQR�VSRáHF]QH �
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0RGHUQL]DFMD�L�UHPRQW�EXG\QNX�SU]\�XO��2NU]HL���±Z\UyZQDQLH�V]DQV�SHáQHJR�XF]HVWQLFWZDZ�VSRáHF]H�VWZLH�LQIRUPDF\MQ\P�SREXG]HQLH�DNW\ZQR�FL��URGRZLVN�ORNDOQ\FK
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ELH�SDZLORQyZ�5]HV]yZXO��2ILDU�.DW\QLD���L������5HPRQW�VFKRGyZ��EDOXVWUDG�LR�ZLHWOHQLD�FL�JyZ�SLHV]\FK������U�5HPRQW�FL�JyZ�SLHV]\FK��]DGDV]HQLH�NáDGNL�������U�
������� 3RZLHU]FKQLDZ\UHPRQWRZDQHML SU]HEXGRZDQHMLQIUDVWUXNWXU\�SXEOLF]QHM ���� ������
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&HOH�V]F]HJyáRZH�&HOX����Ä6´�&HO� ��� Ä:VSLHUDQLH� LQWHJUDFML� VSRáHF]QHM� L� SU]HFLZG]LDáDQLH� Z\NOXF]HQLX´� ZGUD*DQ\E
G]LH�SRSU]H]�UHDOL]DFM
 QDVW
SXM�F\FK�FHOyZ�V]F]HJyáRZ\FK�
&HO 6����:]URVW� SRF]XFLD� EH]SLHF]H�VWZD� SXEOLF]QHJR�PLHV]ND�FyZL�Z]URVW�Z\NU\ZDOQR �FL�SU]HVW
SVWZ&HO�WHQ�]ZL�]DQ\�MHVW�]�x UHDOL]DFM� SURJUDPyZ�SU]HFLZG]LDáDQLD�SDWRORJLRP�VSRáHF]Q\P�x EXGRZ� ]DXIDQLD�RE\ZDWHOL�GR�LQVW\WXFML�SD�VWZD�RGSRZLHG]LDOQ\FK�]D�EH]SLHF]H�VWZR�x WZRU]HQLHP�VWUHI�EH]SLHF]H�VWZD�L�PRQLWRULQJX�&HO 6���� 3U]HFLZG]LDáDQLH� Z\NOXF]HQLX� PDUJLQDOL]RZDQ\FK� JUXSVSRáHF]Q\FK:�UyG�SULRU\WHWRZ\FK�]DGD� QDOH*\�Z\PLHQLü�G]LDáDQLD�QD�U]HF]�x SRGQRV]HQLD�SR]LRPX�DNW\ZQR�FL�]DZRGRZHM�NRELHW�x WZRU]HQLD� ZDUXQNyZ� SHáQHM� LQWHJUDFML� VSRáHF]QHM� �GRVW
SQR�ü� SU]HVWU]HQL� SXEOLF]Q\FK�PLHMVFD�SUDF\��VWDQGDUG�*\FLD�L�REVáXJL��RVyE�QLHSHáQRVSUDZQ\FK�x SURJUDPyZ�VRFMDOL]DF\MQ\FK�RUD]�WZRU]HQLD�RGSRZLHGQLHM�RIHUW\�HGXNDF\MQHM��NXOWXUDOQHML�VSRUWRZHM�GOD�RVyE�]DJUR*RQ\FK�XEyVWZHP�L�ÄG]LHG]LF]RQ\P�EH]URERFLHP´�x SU]HFLZG]LDáDQLD�Z\NOXF]HQLX�VSRáHF]QHPX�EH]GRPQ\FK�&HO� REHMPXMH� G]LDáDQLD� DNW\ZL]XM�FH� JUXS\� QLHXSU]\ZLOHMRZDQH� SRSU]H]� SRV]HU]HQLH�ZLDGRPR�FL� VSRáHF]QHM� L� XPR*OLZLHQLH� EH]SR�UHGQLHJR� XG]LDáX� Z� WZRU]HQLX� ZDUWR�FL]ZL�]DQ\FK�]�NXOWXU� L�V]WXN��&HO 6���� =DSHZQLHQLH� RGSRZLHGQLHJR� VWDQGDUGX� RSLHNL� QDG� RVREDPLQLHSHáQRVSUDZQ\PL��VWDUV]\PL�L�FKRU\PL�RUD]�G]LHüPL5HDOL]DFMD� WHJR� FHOX� RGE\ZDü� VL
 PD� SRSU]H]�� EXGRZ
��PRGHUQL]DFMH�� UHPRQW\� L� DGDSWDFMHRELHNWyZ�RSLHNL�VSRáHF]QHM�� WZRU]HQLH�ZDUV]WDWyZ�WHUDSLL� ]DM
FLRZHM��&HO�REHMPXMH� UyZQLH*WZRU]HQLH� ZDUXQNyZ� GOD� UHDOL]DFML� SURJUDPyZ� SURILODNW\NL�� UHKDELOLWDFML� L� UHNUHDFML� RUD]WHUDSLL� SU]H]� V]WXN
�� 3UDFH� PRGHUQL]DF\MQH� ZLQQ\� E\ü� XNLHUXQNRZDQH� ]DUyZQR� QDSRGQLHVLHQLH� VWDQGDUGX� REVáXJL� L� SRV]HU]HQLH� ED]\� GOD� RVyE� SRWU]HEXM�F\FK� RSLHNL�� MDN� L� QDUR]V]HU]HQLH� IRUP� IXQNFMRQRZDQLD� SODFyZHN� Z� SRVWDFL� G]LDáD� UHKDELOLWDF\MQ\FK�XGRVW
SQLDQLD�PLHMVF�SRE\WX�G]LHQQHJR�GOD�RVyE�Z\PDJDM�F\FK�RSLHNL��SRUDGQLFWZD��G]LDáD�UHVRFMDOL]DF\MQ\FK�&HO 6���� %XGRZDQLH� SáDV]F]\]Q\� ZVSyáSUDF\� L� SDUWQHUVWZD� ]DNW\ZQ\PL� VSRáHF]QLH� PLHV]ND�FDPL� �]U]HV]RQ\PL� Z� RUJDQL]DFMDFKSR]DU]�GRZ\FK�L�QLH]U]HV]RQ\PL�7ZRU]HQLH� L� ZVSLHUDQLH� SURMHNWyZ� SDUWQHUVWZD� ZáDG]� SXEOLF]Q\FK� L� PLHV]ND�FyZ� Z� FHOXDNW\ZL]DFML�REV]DUyZ�UHZLWDOL]RZDQ\FK�3URMHNW\�UHDOL]XM�FH�G]LDáDQLD�VSRáHF]QH3URMHNW\� UHDOL]XM�FH� G]LDáDQLD� VSRáHF]QH� SU]HGVWDZLD� SRQL*V]D� WDEHOD�� 3URSR]\FM
 (UyGHáILQDQVRZDQLD� SRV]F]HJyOQ\FK� SURMHNWyZ� ]JáRV]RQ\FK� GR� /35� ]DZDUWR� Z� =Dá�F]QLNX)LQDQVRZ\P�GR�3URJUDPX�
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/LF]ED�QRZ\FKRIHUWSURJUDPRZ\FK�Z]DNUHVLHNXOWXU\

� ��������� �������
������ /LF]ED�]DNXSLRQ\FK�V\VWHPyZPRQLWRULQJX�EH]SLHF]H�VWZD �
������ /LF]ED�RELHNWyZ�SU]\VWRVRZDQ\FKGOD�SRWU]HE�RVyEQLHSHáQRVSUDZQ\FK � ������� /LF]ED�RELHNWyZ]DEH]SLHF]RQ\FKSU]HG�]DJUR*HQLDPL

�

������ 3RZLHU]FKQLD�RELHNWyZSU]\VWRVRZDQ\FK�GOD�SRWU]HE�RVyEQLHSHáQRVSUDZQ\FK ����
������ 'áXJR�ü�Z\PLHQLRQHM�LQVWDODFML ����P

������ 3RZLHU]FKQLD�SRGVWDá� NRQWURO�V\VWHPX�RFKURQ\PLHQLD�L�OXG]L
�����

������ /LF]ED�XU]�G]H� LQIUDVWUXNWXU\WHFKQLF]QHM�VDQLWDUQHM ��
������ 3RZLHU]FKQLD�]PRGHUQL]RZDQ\FKSODFyZ ���� ������ /LF]EDZ\NRQDQ\FK�EDGD�VSU]
WHPVSHFMDOLVW\F]Q\P ����

:�6���� *PLQD�0LDVWR5]HV]yZ

0RGHUQL]DFMD�RELHNWyZ�'RPX�3RPRF\6SRáHF]QHM�GOD�.RPEDWDQWyZ�Z�5]HV]RZLHSU]\�XOLF\�3RZVWD�FyZ��O�VNLFK����FHOHPSRSUDZ\�MDNR�FL�*\FLD�L�VWDQGDUGyZUR]ZL�]D� IXQNFMRQDOQR�SU]HVWU]HQQ\FK�]GEDáR�FL� R�ZNRPSRQRZDQLH�ZL]XDOQHRELHNWyZ�GR�RWRF]HQLD�Z�]ZL�]NX�]EH]SR�UHGQLP�V�VLHG]WZHP�3DUNXLP�6]DIHUD�RUD]�RELHNWyZ�R�FKDUDNWHU]H]DE\WNRZ\P�
������ 3RZLHU]FKQLD�WHUHQyZ]DJRVSRGDURZDQ\FK�QD�FHOHWXU\VW\F]QH�L�NXOWXUDOQH ����KD ������ .RV]W\�XWU]\PDQLDRELHNWyZ ���W\V��]á

��������� �������
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.RG3URMHNWX�Z/35 :QLRVNRGDZFD 1D]ZD�]DGDQLD�L�ORNDOL]DFMD 3URGXNW�NRG� 3URGXNW 0LDUDSURGXNWX 5H]XOWDW�NRG� 5H]XOWDW 0LDUDUH]XOWDWX &]DVUHDOL]DFML
.RV]W\FDáNR�ZLWHSURMHNWXZ�W\V��]á

������ 3RZLHU]FKQLD�EXG\QNyZSRGGDQ\FK�WHUPR�UHQRZDFML ���� ������ /LF]ED�RELHNWyZ]DEH]SLHF]RQ\FKSU]HG�]DJUR*HQLDPL �
:�6���� 0LHMVNL�2�URGHN3RPRF\6SRáHF]QHM

'RFLHSOHQLH�EXG\QNX�ZLHORIXQNF\MQHJR�Z\NRU]\VW\ZDQHJR�QD�FHOH�SRPRF\VSRáHF]QHM��Z�W\P�ZDUV]WDW\�WHUDSLL]DM
FLRZHM�3U]HEXGRZD�GURJL�GRMD]GRZHM���5]HV]yZXO��3RZVWD�FyZ�6W\F]QLRZ\FK��� ����� 3RZLHU]FKQLD�]PRGHUQL]RZDQ\FKRELHNWyZ�LQIUDVWUXNWXU\�GURJRZHM ����� ������ 3RZLHU]FKQLDXVáXJRZDIDNW\F]QLHZ\NRU]\VW\ZDQD �����
��������� ������

'UyGáR��2SUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�SURMHNWyZ�]JáRV]RQ\FK�GR�3URJUDPX
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9��3/$1�),1$162:<�5($/,=$&-,�5(:,7$/,=$&-,�1$�/$7$�����±������,�1$�/$7$�1$67	31(
'UyGáD� ILQDQVRZDQLD� 3URJUDPX� 5HZLWDOL]DFML� 2EV]DUyZ� 0LHMVNLFK� Z� 5]HV]RZLH� Z� ODWDFK����� ±� ����� SU]HGVWDZLD� SRQL*V]D� WDEHOD�� =JRGQLH� ]� Z\W\F]Q\PL� Ä3RGU
F]QLND� SURFHGXUZGUD*DQLD� =3255´�� SODQRZDQH� QDNáDG\� QD� UHDOL]DFM
 3URJUDPX� XM
WR� SU]\� XZ]JO
GQLHQLXQDVW
SXM�F\FK�(UyGHá�ILQDQVRZDQLD�x %XG*HW�0LDVWD�x %XG*HW�3D�VWZD�x ,QQH��URGNL�SXEOLF]QH��GRWDFMD�8U]
GX�0DUV]DáNRZVNLHJR��x �URGNL�SU\ZDWQH�x �URGNL�8(�
3RQL*V]H�WDEHOH�SU]HGVWDZLDM� UDPRZ\�SODQ�ILQDQVRZDQLD�SURMHNWyZ�3URJUDPX�5HZLWDOL]DFMLZ�ELH*�F\P�L�SU]\V]á\P�RNUHVDFK�SURJUDPRZDQLD��W]Q��Z�ODWDFK������±������
7DEHOD�����5DPRZ\�SODQ�ILQDQVRZ\�3URJUDPX�5HZLWDOL]DFML�ZJ�FHOyZ�JáyZQ\FK�3URJUDPX.RV]W\�NZDOLILNRZDQH

3URMHNW\�3URJUDPX�]DJUHJRZDQH�ZJ�FHOyZ .RV]W\FDáNRZLWHSURMHNWyZZ�W\V��]á
:�ODWDFK�����±����� ZW\V��]á

:�ODWDFK���������Z�W\V��]á
:�ODWDFK���������Z�W\V��]á

&HO�� 3RSUDZD� MDNR�FL� *\FLD� L� VWDQGDUGyZ� UR]ZL�]D�IXQNFMRQDOQR�±�SU]HVWU]HQQ\FK ��������� �������� �������� ��������
&HO�� 7ZRU]HQLH�ZDUXQNyZ�GOD� ]UyZQRZD*RQHJR� UR]ZRMXJRVSRGDUF]HJR ������� �������� ������� ������
&HO�� :VSLHUDQLH� LQWHJUDFML� VSRáHF]QHM� L� SU]HFLZG]LDáDQLHZ\NOXF]HQLX �������� ������� �������� �������5D]HP ��������� ��������� �������� ��������=DU]�G]DQLH�3URJUDPHP��������NRV]WyZ�3URJUDPX ��������2JyáHP�3URJUDP�5HZLWDOL]DFML ���������'UyGáR��2SUDFRZDQH�ZáDVQH
&DáNRZLW\�NRV]W�SURMHNWyZ�]JáRV]RQ\FK�ZH�ZQLRVNDFK�GR�3URJUDPX�5HZLWDOL]DFML�2EV]DUyZ0LHMVNLFK� Z� 5]HV]RZLH� Z\QRVL� RN�� ������ POQ� ]á�� 3U]\MPXM�F� Z\VRNR�ü� QDNáDGyZ� QD]DU]�G]DQLH�3URJUDPHP�QD�SR]LRPLH�������QDOH*\� VSRG]LHZDü� VL
 SRZL
NV]HQLD� NRV]WyZ�RRN������W\V��]á�GR������U��à�F]QLH�SURMHNW\�REM
WH�SURJUDPHP��ZUD]�]�V\VWHPHP�]DU]�G]DQLDVL
JDM� NZRW\�RN��������POQ�]á�
.ROHMQD�WDEHOD�SU]HGVWDZLD�XM
FLH�SODQX�ILQDQVRZHJR�3URJUDPX�ZJ�2EV]DUyZ�5HZLWDOL]DFML�,OR�FLRZR� L� ZDUWR�FLRZR� GRPLQXM� SURMHNW\� ]ORNDOL]RZDQH� Z� 2EV]DUDFK� 5HZLWDOL]DFML�UyGPLH�FLD�� NWyUH� SRVLDGDM� GOD� 0LDVWD� SULRU\WHWRZ\� FKDUDNWHU�� &DáNRZLW\� NRV]W� W\FKSURMHNWyZ�±�WR�RN������NRV]WyZ�3URJUDPX�
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7DEHOD�����5DPRZ\�SODQ�ILQDQVRZ\�3URJUDPX�5HZLWDOL]DFML�ZJ�W\SyZ�2EV]DUyZ�5HZLWDOL]DFML.RV]W\�NZDOLILNRZDQH
3URMHNW\�3URJUDPX�]DJUHJRZDQH�ZJ�2EV]DUyZ5HZLWDOL]DFML

.RV]W\FDáNRZLWHSURMHNWyZZ�W\V��]á
:�ODWDFK�����±����� ZW\V��]á

:�ODWDFK���������Z�W\V��]á
:�ODWDFK���������Z�W\V��]á2EV]DU\�5HZLWDOL]DFML�UyGPLH�FLD ��������� �������� �������� ��������2EV]DU�5HZLWDOL]DFML2VLHGOL�%ORNRZ\FK �������� �������� �������� ������2EV]DU\�:VSLHUDM�FH�5HZLWDOL]DFML �������� �������� �������� ��������5D]HP ��������� ��������� �������� ��������'UyGáR��2SUDFRZDQH�ZáDVQH

.ROHMQH� WDEHOH� ]DZLHUDM� ]HVWDZLHQLD� NRV]WyZ� NZDOLILNRZDQ\FK� Z� REX� RNUHVDFKSURJUDPRZDQLD�� 3RPL
G]\� ELH*�F\P� L� SU]\V]á\P� RNUHVHP�� REVHUZXMH� VL
 ]QDF]Q�G\VSURSRUFM
��NWyUD�Z\QLND�]H�VWRSQLD�SU]\JRWRZDQLD�SURMHNWyZ�
:� ELH*�F\P� RNUHVLH� SURJUDPRZDQLD� ������ ±� ������ �URGNL� EXG*HWX� 0LDVWD� VWDQRZLü� E
G�������3URJUDPX�L�RN���� ��� W\V��]á��=DSRWU]HERZDQLH�QD��URGNL�8QLL�(XURSHMVNLHM�]�()55�±WR�RN���������W\V��]á�����������6]F]HJyá\�SU]HGVWDZLRQR�Z�WDEHOL�SRQL*HM�
7DEHOD�����.RV]W\�NZDOLILNRZDQH�Z�RNUHVLH�SURJUDPRZDQLD������±�������GDQH�Z�W\V��]á�

=DJUHJRZDQH�HOHPHQW\3URJUDPX 5D]HP %XG*HWJPLQ\ %XG*HWSD�VWZD �URGNLSU\ZDWQH ,QQHSXEOLF]QH �URGNL8(&HO��3RSUDZD�MDNR�FL�*\FLDL�VWDQGDUGyZ�UR]ZL�]D�IXQNFMRQDOQR�±SU]HVWU]HQQ\FK
�������� �������� ������� ������ ������ ��������

&HO��7ZRU]HQLH�ZDUXQNyZGOD�]UyZQRZD*RQHJR�UR]ZRMXJRVSRGDUF]HJR ������� ������ ������ ������ �������
&HO��:VSLHUDQLH�LQWHJUDFMLVSRáHF]QHML�SU]HFLZG]LDáDQLHZ\NOXF]HQLX

�������� ������� ������ ������� ������ �������
5D]HP���SURMHNW\�3URJUDPX �������� �������� ������� ������� ������ ��������8G]LDá�U]HF]\ZLVW\ ������ ����� ���� ���� ���� �����'UyGáR��2SUDFRZDQH�ZáDVQH
:� QDVW
SQ\P� RNUHVLH� SURJUDPRZDQLD� ������ ±� ������ ]DSRWU]HERZDQLH� QD� �URGNL� PLHMVNLHZ\QRVL� ZVW
SQLH� RN�� �� ���� W\V�� ]á� �RN�� ������ NRV]WyZ� NZDOLILNRZDQ\FK��� SRGF]DV� JG\ILQDQVRZDQLH�SU]H]�IXQGXV]H�VWUXNWXUDOQH�VL
JD�RN�������� W\V��]á���������
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7DEHOD�����.RV]W\�NZDOLILNRZDQH�Z�RNUHVLH�SURJUDPRZDQLD������±�������GDQH�Z�W\V��]á�
=DJUHJRZDQH�HOHPHQW\3URJUDPX 5D]HP %XG*HWJPLQ\ %XG*HWSD�VWZD �URGNLSU\ZDWQH ,QQHSXEOLF]QH �URGNL8(&HO��3RSUDZD�MDNR�FL�*\FLDL�VWDQGDUGyZ�UR]ZL�]D�IXQNFMRQDOQR�±SU]HVWU]HQQ\FK

�������� ������� ������� ����� ��������
&HO��7ZRU]HQLH�ZDUXQNyZGOD�]UyZQRZD*RQHJRUR]ZRMX�JRVSRGDUF]HJR ������ ����� ����� ������
&HO��:VSLHUDQLH�LQWHJUDFMLVSRáHF]QHML�SU]HFLZG]LDáDQLHZ\NOXF]HQLX

������� ������� ������ �������
5D]HP���SURMHNW\3URJUDPX �������� ������� ������� ����� ��������8G]LDá�U]HF]\ZLVW\ ������ ����� ���� ���� �����'UyGáR��2SUDFRZDQH�ZáDVQH�QD�SRGVWDZLH�GDQ\FK�8U]
GX�0LHMVNLHJR
$QDOL]XM�F�]DDQJD*RZDQLH�VDPRU]�GX�5]HV]RZD�Z�UHDOL]DFM
 3URJUDPX�5HZLWDOL]DFML�QDOH*\SRGNUH�OLü��*H�x VSRVyE� ILQDQVRZDQLD� ND*GHJR� ]� ]DGD� E
G]LH� PXVLDá� E\ü� RSUDFRZDQ\� V]F]HJyáRZR� ZVWXGLXP�Z\NRQDOQR�FL� �� EL]QHV� SODQLH� SURMHNWX�� SU]\� F]\P�]DVDGQLF]� NZHVWL
 VWDQRZLüE
G]LH�VSRVyE�SU]HM�FLRZHJR�Z\áR*HQLD��URGNyZ��GR�F]DVX�UHILQDQVRZDQLD�SURMHNWX�SU]H]8QL
 (XURSHMVN��x Z� ]DOH*QR�FL� RG� XV\WXRZDQLD� RUJDQL]DF\MQHJR� 2SHUDWRUD� 3URJUDPX� �R� F]\P� ±� ZNROHMQ\FK� UR]G]LDáDFK��� 0LDVWR� E
G]LH� PXVLDáR� XF]HVWQLF]\ü� Z� NRV]WDFK� ]DU]�G]DQLD3URJUDPHP�
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9,��6<67(0�:'5$)$1,$�� 32'0,27�=$5=�'=$-�&<�352*5$0(06\VWHP�ZGUD*DQLD�3URJUDPX�5HZLWDOL]DFML�2EV]DUyZ�0LHMVNLFK�Z�5]HV]RZLH�ZLQLHQ��]JRGQLH]� Ä3RGU
F]QLNLHP� SURFHGXU� ZGUD*DQLD� =3255´�� ZVND]\ZDü� L� RNUH�ODü� SUDZQ� IRUP
]DU]�G]DM�FHJR� SURJUDPHP�� .OXF]RZ\P� ]DJDGQLHQLHP� Z� RNUH�OHQLX� V\VWHPX� ZGUR*HQLD3URJUDPX�SRZLQQD�ZL
F�E\ü�LGHQW\ILNDFMD�RUJDQL]DF\MQ\FK�VWUXNWXU�ZGUD*DM�F\FK�SODQRZDQH�FHOH��G]LDáDQLD��]DGDQLD�L�XVWDOHQLD��:�]ZL�]NX�]�SRWU]HE� ZVSyáSUDF\�]�ORNDOQ\PL�SDUWQHUDPLVSRáHF]QR� ±� JRVSRGDUF]\PL� V]F]HJyOQHJR� ]QDF]HQLD� QDELHUD� ]DU\VRZDQLH� VWUXNWXU\RUJDQL]DF\MQHM� L� PRGHOX� IXQNFMRQRZDQLD� SRGPLRWX� ]DU]�G]DM�FHJR� �NRRUG\QDWRUD� G]LDáD�RSHUDF\MQ\FK��:�UyG� VWUXNWXU� RUJDQL]DF\MQ\FK� ELRU�F\FK� XG]LDá� Z� UHDOL]DFML� /35�� Z\PLHQLü� QDOH*\� GZDW\S\�SRGPLRWyZ�x SRGPLRW\�Z\NRQDZF]H��F]\OL�±�ZVND]DQH�Z�UR]G]LDOH�SRSU]HGQLP�±�MHGQRVWNL�UHDOL]XM�FHSRV]F]HJyOQH�]DGDQLD��SURMHNW\�XM
WH�Z�3URJUDPLH��x SRGPLRW\� ]DU]�G]DM�FH�� F]\OL� MHGQRVWNL� QDG]RUXM�FH� RUD]� NRRUG\QXM�FH� ZGUR*HQLH3URJUDPX��MDNR�FDáR�FL��D�SU]\�W\P�SURZDG]�FH�PRQLWRULQJ�L�RFHQ
 SURJUDPX�'OD� RNUH�OHQLD� V\VWHPX� ZGUD*DQLD� VDPHJR� 3URJUDPX�� NOXF]RZH� ]QDF]HQLH� PDM� ]DWHPSRGPLRW\� ]DU]�G]DM�FH��:\PLHQLü� SU]\� W\P�PR*QD� QDVW
SXM�FH� VWUXNWXU\�� NWyUH�PXV]� OXEPRJ� E\ü�EH]SR�UHGQLR�]DDQJD*RZDQH�Z�]DU]�G]DQLH�3URJUDPHP�x RUJDQ\� JPLQ\�� SRZRáDQH� GR� ]DU]�G]DQLD� VDPRU]�GHP� PLHMVNLP�� QD� SRGVWDZLHXVWDZRZHJR�XPRFRZDQLD��5DGD�0LDVWD��3UH]\GHQW�0LDVWD��x NRPyUND� 8U]
GX� 0LDVWD�� ]HVSyá� ]DGDQLRZ\� Z\RGU
EQLRQ\� ]H� VWUXNWXU\� 8U]
GX� OXEPLHMVND� MHGQRVWND� ]DU]�G]DM�FD� SR]D� VWUXNWXU� 8U]
GX� 0LDVWD�� QD� SRGVWDZLH� VWDWXWX0LDVWD�L�UHJXODPLQX�RUJDQL]DF\MQHJR�x VSHFMDOQ\�SRGPLRW�]DU]�G]DM�F\�3URJUDPHP��R�LOH�]RVWDQLH�XVWDQRZLRQ\�
1LH]E
GQD�L�V]F]HJyOQD�UROD�Z�]DU]�G]DQLX�3URJUDPHP�SU]\SDGD�RUJDQRP�0LDVWD� L SROHJDQD� MHJR�� XNLHUXQNRZDQLX�� XFKZDOHQLX�� NRQWURORZDQLX� L� RFHQLH� ]� SXQNWX� ZLG]HQLD� ORNDOQHMVWUDWHJLL�UR]ZRMX��0D� WR�JHQHUDOQH�]QDF]HQLH�Z�]ZL�]NX�]H�]QDF]HQLHP�UHDOL]DFML�3URJUDPXGOD� XV]F]HJyáRZLDQLD� L� ZFLHODQLD� Z� *\FLH� LQVWUXPHQWyZ� UR]ZRMX� 0LDVWD�� SR]\VNLZDQLD�URGNyZ�]�IXQGXV]\�VWUXNWXUDOQ\FK��LWS�:� ]ZL�]NX� ]� W\P�� *H� ZGUD*DQLH� /35� Z\PDJD� SRGHMPRZDQLD� V]HURNLHJR� ZDFKODU]DUy*QRURGQ\FK� G]LDáD� R� FKDUDNWHU]H� Z\NRQDZF]\P�� SRZLQQR� VWDQRZLü� Z\á�F]QH� ]DGDQLHMHGQRVWNL�� RNUH�ODQHM� MDNR� Ä2SHUDWRU� 3URJUDPX� 5HZLWDOL]DFML ´��� :�UyG� MHJR� ]DGD�]QDMGXM� VL
 WDNLH�HOHPHQW\�SURFHVX�]DU]�G]DQLD�3URJUDPHP��MDN�x NRQW\QXDFMD�SURFHVX�SODQRZDQLD��Z� V]F]HJyOQR�FL� ±�Z�RGQLHVLHQLX� GR� ]DGD� XM
W\FK� QDNROHMQ\�RNUHV�SURJUDPRZDQLD������±������x UHDOL]DFMD� 3URJUDPX�� Z� ]QDF]HQLX� NRRUG\QDFML� L� DQLPRZDQLD� G]LDáD� DGPLQLVWUDFML� L%HQHILFMHQWyZ� =HZQ
WU]Q\FK�� Z� NLHUXQNX� SU]HVWU]HJDQLD� ]DVDG� ZGUR*HQLD�� Z\PDJD�ZHZQ
WU]Q\FK��0LDVWD��L�]HZQ
WU]Q\FK��=3255���D�WDN*H�VSyMQR�FL�3URJUDPX�x RUJDQL]DFMD� SURFHVX� XSRZV]HFKQLHQLD� 3URJUDPX� L� NRPXQLNDFML� VSRáHF]QHM� �RUJDQL]DFMHSR*\WNX� SXEOLF]QHJR�� SU]HGVL
ELRUF\�� VSyáG]LHOQLH� PLHV]NDQLRZH�� VWUXNWXU\� SDUWQHUVWZDSXEOLF]QR�±�SU\ZDWQHJR��x PRQLWRULQJ�UHDOL]DFML�3URJUDPX�x VSUDZR]GDZF]R�ü�L�ZHZQ
WU]QD�RFHQD�HIHNWyZ�3URJUDPX�
2SHUDWRU� PXVL� G\VSRQRZDü� PHFKDQL]PDPL� PRW\ZDF\MQ\PL�� PRJ�F\PL� ]DLQWHUHVRZDü
�� 2SHUDWRU�3URJUDPX�5HZLWDOL]DFML�RNUH�ODQ\�E
G]LH�MDNR�2SHUDWRU�5HZLWDOL]DFML��OXE�RSHUDWRU�SU]HNV]WDáFH��



3URJUDP�5HZLWDOL]DFML�2EV]DUyZ�0LHMVNLFK�Z�5]HV]RZLH

���

X*\WNRZQLNyZ�L�SRWHQFMDOQ\FK�LQZHVWRUyZ��D�WDN*H�SR]ZDODM�F\PL�Z]PDFQLDü�ZLDU\JRGQR�ü3URJUDPX�L�Z\ND]\ZDü�LQZHVWRURP�LFK�LQWHUHV�Z�SU]\VW�SLHQLX�GR�QLHJR���=JRGQLH� ]�PL
G]\QDURGRZ\PL� GR�ZLDGF]HQLDPL�Z� W\P� ]DNUHVLH� GR�ZDUXQNyZ� SRZRG]HQLDSURJUDPyZ�UHZLWDOL]DFML��ZL�*�F\FK�VL
 ]�URO� RSHUDWRUD��]DOLF]D�VL
�x DNW\ZQ� REHFQR�ü�Uy*QHJR�W\SX�LQZHVWRUyZ�x GREURZROQR�ü�SU]\VW
SRZDQLD�GR�SURJUDPX�x ZáD�FLZ� VNDO
 G]LDáD� L�DXWRQRPL
 MHGQRVWNL�]DU]�G]DM�FHM�±�RSHUDWRUD�SU]HNV]WDáFH��x HODVW\F]QR�ü� L� SUDJPDW\]P�Z�NRQNUHWQ\FK� UHDOL]DFMDFK�� SU]\� MHGQRF]HVQ\P�]DFKRZDQLXSU]\M
WHM�VWUDWHJLL�G]LDáD��x SU]\JRWRZDQLH� L� PRELOL]DFM
 ZV]\VWNLFK� SDUWQHUyZ� LQVW\WXFMRQDOQ\FK�� EDQNyZ�� RUJDQXZ\NRQDZF]HJR� PLDVWD�� LQZHVWRUyZ� EXGRZODQ\FK�� SU\ZDWQ\FK� ZáD�FLFLHOL� PLHV]ND� LEXG\QNyZ��ZVSyOQRW�PLHV]NDQLRZ\FK��NXSFyZ��VWRZDU]\V]H� ORNDOQ\FK�LWG��x ZSURZDG]HQLH� SODQRZDQ\FK� ]DPLHU]H� GR� SURJUDPX� UHJLRQDOQHJR� GOD� ]DSHZQLHQLDILQDQVRZDQLD�SXEOLF]QHJR�x ]DSURJUDPRZDQLH� ORNDOQ\FK� LQVWUXPHQWyZ� SRPRF\� GOD� LQZHVWRZDQLD� Z� G]LHG]LQLHLQIUDVWUXNWXU\��G]LDáD� EXGRZODQ\FK��MDN�UHPRQW\��GREXGRZ\��UR]EXGRZ\��DGDSWDFMH�LWS��x SU]\JRWRZDQLH� G]LDáD� SUR�VSRáHF]Q\FK�� WDNLFK� MDN� QS�� SRPRF� SU]\� SU]HVLHGOHQLDFK�URG]LQ� L� RVyE� VDPRWQ\FK� RUD]� LQQ\FK� JUXS� R� VSHF\ILF]Q\FK� SUREOHPDFK��P�LQ��PáRG\FKURERWQLNyZ��RVyE�VWDUV]\FK��RVyE�]�PDUJLQHVX�VSRáHF]QHJR�x SU]\JRWRZDQLH� SURJUDPyZ� UR]ZRMX� JRVSRGDUF]HJR�� QS�� Z� G]LHG]LQLH� SU]\ZUyFHQLD� OXEUR]ZRMX�VHNWRUyZ�XVáXJ��KDQGOX��F]\�WH* GUREQHM�SU]HGVL
ELRUF]R�FL�(NVSHUFL� UHZLWDOL]DFML� ZVND]XM��� L* Ä«]DGDQLHP� WHM� LQVW\WXFML� �RSHUDWRUD�� E\áRE\� ZL
FXáDWZLDQLH� UHDOL]DFML� SURMHNWyZ� �SU]\JRWRZDQLH� L� XZLDU\JRGQLHQLH� VWXGLyZ� Z\NRQDOQR�FL�X]\VNLZDQLH� SR*\F]HN� UHPRQWRZ\FK� Z� EDQNX�� VXEZHQFML� QLH]E
GQ\FK� GR� ÄGRPNQL
FLD´VWXGLXP�Z\NRQDOQR�FL�SURMHNWX�UHPRQWX��PRELOL]RZDQLH�LQZHVWRUyZ�L�Z\NRQDZFyZ��SRPRFZ�]DPLDQLH�PLHV]ND���SU]HVLHGOHQLDFK��7DN�UR]XPLDQ\�RSHUDWRU�SREXG]D�G\QDPLN
 SURJUDPX�OHF]�QLH�UR�FL�VRELH�SUDZD�DQL�GR�]DVW
SRZDQLD�ZáD�FLFLHOL��DQL�GR�NXPXORZDQLD�LFK�PDM�WNXQD�MDNLNROZLHN�RNUHV��1LH�Z\NOXF]D�WR�IDNWX��*H�Z�NRQNUHWQ\FK�XPRZDFK�]�ZáD�FLFLHODPL��ZHZV]\VWNLFK�VHNWRUDFK�ZáDVQR�FL��PR*H�QD�SRGVWDZLH� LQG\ZLGXDOQHM�XPRZ\�VWDü�VL
 UyZQLH*LQZHVWRUHP�]DVW
SF]\P�´��
=DNUHV�]DGD� RSHUDWRUD UHZLWDOL]DFML�REHMPXMH�Z�SUDNW\FH�ZDFKODU]� Uy*QRURGQ\FK�G]LDáD��Z\PDJDM�F\FK�V]HURNLHM�ZLHG]\�L�GR�ZLDGF]HQLD��Z�W\P�Z�]DNUHVLH�x SUREOHPDW\NL�EDGD� DQNLHWRZ\FK�x Z\PDJD� 8QLL� (XURSHMVNLHM� Z� RGQLHVLHQLX� GR� ZVSLHUDQLD� UR]ZRMX� UHJLRQDOQHJR� ZNZHVWLDFK�� VSRVREyZ� ILQDQVRZDQLD� SURJUDPyZ� UHZLWDOL]DFML�� ]DVDG� XG]LDáXSRV]F]HJyOQ\FK� SDUWQHUyZ�� D� WDN*H� Z\PRJyZ� XQLMQ\FK� L� NUDMRZ\FK� GRW\F]�F\FK� VIHU\]DPyZLH� SXEOLF]Q\FK�x SU]\JRWRZ\ZDQLD� EL]QHV� ±� SODQyZ� L� VWXGLyZ� Z\NRQDOQR�FL� SURMHNWyZ�� SRG� N�WHPZ\PDJD� =3255��D�Z�SU]\V]áR�FL�5HJLRQDOQHJR�3URJUDPX�2SHUDF\MQHJR�x NRRUG\QDFML� SXEOLF]Q\FK� L� SU\ZDWQ\FK� SURJUDPyZ� LQZHVW\F\MQ\FK� ZUD]� L� LFKILQDQVRZDQLHP�L�ZGUD*DQLHP�x ]DU]�G]DQLD� NZHVWLDPL� VSRáHF]Q\PL�� GRW\F]�F\PL�� SU]HVLHGOH��� ZVSyáSUDF\� ]SUDFRZQLNDPL� VáX*E� VRFMDOQ\FK�� ZVSyáSUDF\� PL
G]\� Uy*Q\PL� SDUWQHUDPL� U\QNXPLHV]NDQLRZHJR�Z�VHNWRU]H�VRFMDOQ\P�
�� 3RU�� .�� 6NDOVNL�� Ä5HZLWDOL]DFMD� D� DNW\ZL]DFMD� UHJLRQX´�� 8UEDQLVWD�� 1U� ������ V�� ������ L� LQQH� SXEOLNDFMH� QDVWURQDFK�)RUXP�5HZLWDOL]DFML��ZZZ�IU�RUJ�SO��� .��6NDOVNL��Ä5HZLWDOL]DFMD�«´��RS��FLW�
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x SUREOHPyZ� EH]URERFLD� L� PDUJLQDOL]DFML� VSRáHF]QHM� RUD]� Zá�F]DQLD� VL
 Z� SURJUDP\]DWUXGQLHQLD�EH]URERWQ\FK�x DQLPRZDQLD�SDUWQHUVWZD�Uy*Q\FK�SRGPLRWyZ��D�Z�W\P��LFK�LGHQW\ILNDFM
��RNUH�ODQLH�JUXSLQWHUHVyZ�� ]DU]�G]DQLH� NRQIOLNWDPL� LQWHUHVyZ� L� LFK� XVXZDQLH�� SURZDG]HQLH� PHGLDFML� LGRFKRG]HQLH�GR�NRQVHQVXVX� ��
%LRU�F� SRG� XZDJ
 RSLVDQH� Z\PDJDQLD�� UR]ZD*\ü� QDOH*\� DGHNZDWQR�ü� Z\PLHQLRQ\FKSRZ\*HM�WU]HFK�VWUXNWXU�]DU]�GF]\FK��D�ZL
F�x RUJDQyZ�JPLQ\��5DGD�0LDVWD��3UH]\GHQW�0LDVWD��x NRPyUHN� 8U]
GX�0LDVWD�� ]HVSRáyZ� ]DGDQLRZ\FK�� Z\RGU
EQLRQ\FK� ]H� VWUXNWXU\� 8U]
GXOXE�PLHMVNLFK�MHGQRVWHN�]DU]�G]DM�F\FK�SR]D�VWUXNWXU� 8U]
GX�0LDVWD�x VSHFMDOQHJR�SRGPLRWX�]DU]�G]DM�FHJR�3URJUDPHP�SRG�N�WHP�LFK�UROL�Z�]DU]�G]DQLX�/35�5ROD�RUJDQyZ�0LDVWD�SU]HGVWDZLDü�VL
 ZLQQD�QDVW
SXM�FR�'R�Z\á�F]Q\FK�NRPSHWHQFML�5DG\�0LDVWD�QDOH*\�x XFKZDOHQLH�3URJUDPX�5HZLWDOL]DFML�x QDG]yU�QDG�UHDOL]DFM� 3URJUDPX�SU]H]�3UH]\GHQWD�0LDVWD�x RSLQLRZDQLH� L� XFKZDODQLH� ]PLDQ� L� DNWXDOL]DFML� 3URJUDPX�� SU]HGVWDZLRQ\FK� SU]H]3UH]\GHQWD�0LDVWD�'R�NRPSHWHQFML�3UH]\GHQWD�0LDVWD�QDOH*\�x UHDOL]DFMD� ]DSLVyZ� 3URJUDPX� P�LQ�� SRSU]H]� Z\]QDF]HQLH� 2SHUDWRUD� 3URJUDPX5HZLWDOL]DFML�L�QDG]yU�QDG�MHJR�G]LDáDOQR�FL� RUD]�]DSHZQLHQLH�L�XZ]JO
GQLHQLH�Z�SODQDFKEXG*HWRZ\FK� ILQDQVRZDQLD� ]DGD� XM
W\FK�Z�3URJUDPLH�� ]JRGQLH� ]� ]DáR*RQ\P� XG]LDáHP0LDVWD�x SRGHMPRZDQLH�GHF\]ML� R�SRWU]HELH�ZHU\ILNDFML� 3URJUDPX��P�LQ�� QD� SRGVWDZLH�ZQLRVNyZ]DUyZQR� VDPHJR� 2SHUDWRUD�� MDN� L� ZQLRVNyZ� Z\G]LDáyZ� L� MHGQRVWHN� PLHMVNLFK�� D� WDN*HSDUWQHUyZ�VSRáHF]QR�JRVSRGDUF]\FK�
:�RGQLHVLHQLX�GR�2SHUDWRUD�5HZLWDOL]DFML�/35�Z�5]HV]RZLH� �SR�XZ]JO
GQLHQLX�ZDUXQNyZSUDZQ\FK� L� Z\NRQDZF]HM� UROL� WDNLHJR� SRGPLRWX�� UR]ZD*\ü� PR*QD� QDVW
SXM�FH� ZDULDQW\IRUPXá\�RUJDQL]DF\MQHM�x 2SHUDWRU�Z� VWUXNWXU]H�8U]
GX� �QS��:\G]LDá� 3R]\VNLZDQLD� )XQGXV]\� OXE� QRZ\�Z\G]LDáVSHFMDOQLH�SRZRáDQ\�GOD�UHDOL]DFML�3URJUDPX��x 2SHUDWRU�MDNR�PLHMVND�MHGQRVWND�RUJDQL]DF\MQD�SR]D�VWUXNWXU� 8U]
GX��QS��%LXUR�5R]ZRMX0LDVWD�OXE�MHGQRVWND�VSHFMDOQLH�SRZRáDQD�GOD�UHDOL]DFML�3URJUDPX��x 2SHUDWRU� MDNR�]HVSyá�]DGDQLRZ\��Z�VNáDG�NWyUHJR�ZHV]OLE\�SU]HGVWDZLFLHOH�8U]
GX�RUD]MHGQRVWHN�RUJDQL]DF\MQ\FK�0LDVWD�x 2SHUDWRU�� MDNR�SRGPLRW�]HZQ
WU]Q\��ZVSLHUDQ\�SU]H]�VDPRU]�G�0LDVWD� �DJHQFMD� UR]ZRMXORNDOQHJR��UHJLRQDOQHJR��x 2SHUDWRU��MDNR�RUJDQL]DFMD�SR]DU]�GRZD�G]LDáDM�FD�QD�]OHFHQLH�0LDVWD�x )XQGDFMD�0LDVWD�:�RSLQLL�DXWRUyZ��SUDNW\F]QH�XZDUXQNRZDQLD�� á �F]�FH�ZGUD*DQLH�3URJUDPX�]� LQQ\PLG]LDáDQLDPL� R� FKDUDNWHU]H� Z\NRQDZF]\P�� Z\PDJDM ��� E\� Z\EyU� QDMOHSV]HJR� ZDULDQWXRUJDQL]DF\MQHJR�SR]RVWDZLRQ\�E\á�GR�GHF\]ML�3UH]\GHQWD�0LDVWD�
%DUG]LHM�V]F]HJyáRZH�XZDUXQNRZDQLD�Z\ERUX�W\SX�2SHUDWRUD�]DPLHV]F]RQR�SRQL*HM�
�� 2SUDFRZDQR� QD� SRGVWDZLH�� $�� &]\*HZVND�� Ä)LQDQVRZDQLH� SURJUDPyZ� UHZLWDOL]DFML� ]� )XQGXV]\6WUXNWXUDOQ\FK´���ZLDW�1LHUXFKRPR�FL�QU�����.,1��.UDNyZ�������3RU��WDN*H�]DZDUWH�SRZ\*HM�F\WDW\�]�3URJUDPX5HZLWDOL]DFML�6WDUyZNL�«D�±�%LDáHM�
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2SHUDWRU�Z�VWUXNWXU]H�8U]
GX�L�MHGQRVWHN�PLHMVNLFK1DMSURVWV]� IRUPXá� RUJDQL]DF\MQ� IXQNFMRQRZDQLD� 2SHUDWRUD� MHVW� XPLHMVFRZLHQLH� JR� ZVWUXNWXU]H�8U]
GX�0LDVWD��6]HURNL�]DNUHV�G]LDáD� 2SHUDWRUD��Z\PDJD�Z\]QDF]HQLD�SRGPLRWX]DU]�GF]HJR� R� EDUG]LHM� VIRUPDOL]RZDQHM� VWUXNWXU]H�� NWyUHJR� UROD� RGSRZLDGDáDE\�� SU]\M
W\PGRW�G� SU]H]� ZáDG]H� 0LDVWD� UR]ZL�]DQLRP� RUD]� LVWQLHM�F\P� Z� 0LH�FLH� VWDQGDUGRP]DU]�G]DQLD�:� FHOX� RNUH�OHQLD� RGSRZLHG]LDOQR�FL� RVRERZHM� ]D� ]DU]�G]DQLH� /35�� 3UH]\GHQW� 5]HV]RZDPR*H�XVWDQRZLü�3HáQRPRFQLND�3UH]\GHQWD�0LDVWD�GV��5HZLWDOL]DFML�L�ZVND]Dü�:\G]LDá��LQQ�NRPyUN
 8U]
GX�� ]HVSyá� ]DGDQLRZ\��� NWyU\� SRG� NLHURZQLFWZHP� L� QDG]RUHP� 3HáQRPRFQLND3UH]\GHQWD��SU]HMPLH�IXQNFM
 2SHUDWRUD�3URJUDPX�2]QDF]D�WR��*H�0LDVWR�PR*H�x Zá�F]\ü� ]DGDQLD� 2SHUDWRUD� GR� ELH*�FHM� G]LDáDOQR�FL� MHGQHJR� ]� Z\G]LDáyZ� OXE� LQQ\FKMHGQRVWHN� Z� VWUXNWXU]H� XU]
GX� �QS�� SRSU]H]� SRV]HU]HQLH� G]LDáDOQR�FL� :\G]LDáX3R]\VNLZDQLD� )XQGXV]\�� RUD]� HZHQWXDOQLH� MHGQRF]H�QLH� Z]PRFQLü� JR� SRZRáDQLHP]HVSRáX�]DGDQLRZHJR�SRG�NLHURZQLFWZHP�3HáQRPRFQLND�3UH]\GHQWD�GV��5HZLWDOL]DFML�x Zá�F]\ü� ]DGDQLD� 2SHUDWRUD� GR� ELH*�FHM� G]LDáDOQR�FL� MHGQRVWNL� PLHMVNLHM� SR]D� VWUXNWXU�XU]
GX� �QS�� SRSU]H]� SRV]HU]HQLH� G]LDáDOQR�FL� %LXUD� 5R]ZRMX�0LDVWD�� RUD]� HZHQWXDOQLHMHGQRF]H�QLH� Z]PRFQLü� JR� SRZRáDQLHP� ]HVSRáX� ]DGDQLRZHJR� SRG� NLHURZQLFWZHP3HáQRPRFQLND�3UH]\GHQWD�GV��5HZLWDOL]DFML�x XVWDQRZLü� QRZHJR� 2SHUDWRUD� SRSU]H]� XWZRU]HQLH� RGU
EQHM� MHGQRVWNL� GR� W\FK� FHOyZ�� ZW\P�QS��Z�IRUPLH�MHGQRVWNL�EXG*HWRZHM�SR]D�8U]
GHP�0LDVWD�x XVWDQRZLü� QRZHJR� 2SHUDWRUD�� SRSU]H]� SRZRáDQLH� VWDáHJR� ]HVSRáX� ]DGDQLRZHJR� SRGNLHURZQLFWZHP� 3HáQRPRFQLND� 3UH]\GHQWD� GV�� 5HZLWDOL]DFML� Z� VNáDG� NWyUHJR� ZHV]OLE\SU]HGVWDZLFLHOH� 8U]
GX� RUD]� MHGQRVWHN� RUJDQL]DF\MQ\FK� 0LDVWD� �QS�� :\G]LDáX3R]\VNLZDQLD� )XQGXV]\� L� %LXUD� 5R]ZRMX� 0LDVWD�� MDNR� QDMOHSLHM� SU]\JRWRZDQ\FKPHU\WRU\F]QLH� GR� ]DU]�G]DQLD� WHJR� W\SX� SURFHVDPL��� :DUWR� SU]\� W\P� SDPL
WDü�� *H2SHUDWRU�5HZLWDOL]DFML�E
G]LH�PXVLDá�E\ü�VWDOH�DNW\ZQ\�QD�ZLHOX�]Uy*QLFRZDQ\FK�SRODFKG]LDáDOQR�FL�� :� SHZQ\P� VHQVLH� RJUDQLF]D� WR� VNXWHF]QR�ü� VWUXNWXU� RUJDQL]DF\MQ\FK� ZW\SLH�VWDá\FK�]HVSRáyZ�]DGDQLRZ\FK��NWyUH�V� EDUG]LHM�HIHNW\ZQH�Z�SURFHVLH�NRRUG\QDFMLG]LDáD� XU]
GX��QL* Z�LFK�Z\NRQ\ZDQLX��%DUG]LHM�]DVDGQH�Z\GDMH�VL
 ]DWHP��E\�SRZRáDüVWDá\� ]HVSyá� ]DGDQLRZ\�� MDNR� NRPyUN
 NRRUG\QXM�F� ZVSyáSUDF
 2SHUDWRUD� ]� 8U]
GHP�QL* E\�2SHUDWRU�IXQNFMRQRZDá�Z�SRVWDFL�]HVSRáX�]DGDQLRZHJR�3U]\�RNUH�ODQLX�2SHUDWRUD�Z�UDPDFK�G]LDáDOQR�FL�MHGQRVWHN�0LDVWD��QDOH*\�SU]\�W\P�]ZUyFLüXZDJ
 QD�WR��DE\�PyJá�RQ�VWDü�VL
 EDUG]LHM�RUJDQL]DWRUHP�L�DQLPDWRUHP�ZVSyáSUDF\�Uy*Q\FKSRGPLRWyZ�� QL* ±� SRGPLRWHP� EH]SR�UHGQLR� ZGUD*DM�F\P� ]DGDQLD� LQZHVW\F\MQH�� 1DOH*\]DWHP� Z]L�ü� SRG� XZDJ
 WDNLH� XV\WXRZDQLH� 2SHUDWRUD�� NWyUH� SR]ZROL� QD� ZL
NV]�VDPRG]LHOQR�ü� RUJDQL]DF\MQ� QL* Z� SU]\SDGNX� NRPyUNL� 8U]
GX�� %
G�F� LQVW\WXFM� SR]D8U]
GHP��GOD�SU]\F]\Q�RSLVDQ\FK�SRQL*HM��MHGQRVWND�WDND�PR*H�E\ü�OHSLHM�SRVWU]HJDQD�SU]H]]HZQ
WU]Q\FK�SDUWQHUyZ�SURFHVX�UHZLWDOL]DFML�
2SHUDWRU�� MDNR� SRGPLRW� ]HZQ
WU]Q\�� Z� W\P� RUJDQL]DFMD� SR]DU]�GRZD�G]LDáDM�FD�QD�]OHFHQLH�0LDVWD'R�ZLDGF]HQLD� PL
G]\QDURGRZH�� ]ZáDV]F]D� IUDQFXVNLH�� ZVND]XM� QD� FHORZR�ü� SRZRáDQLD2SHUDWRUD�Z�SRVWDFL�]HZQ
WU]QHM�MHGQRVWNL�RUJDQL]DF\MQHM�R�FKDUDNWHU]H�QLHGRFKRGRZ\P��QS�Z� IRUPLH� RUJDQL]DFML� SR*\WNX� SXEOLF]QHJR�� :\á�F]HQLH� RUJDQL]DFML� 2SHUDWRUD� ]H� VWUXNWXUVDPRU]�GRZ\FK�PD� ]QDF]HQLH�ZREHF�ZDJL�� NWyU� SU]\ZL�]\ZDü� VL
 ZLQQR� GR� NRPXQLNDFMLVSRáHF]QHM� Z� WUDNFLH� UHDOL]DFML� 3URJUDPX�� 1LHGRFKRGRZ\� L� DSROLW\F]Q\� FKDUDNWHU� ]DU]�GF\3URJUDPX� PR*H� VSU]\MDü� ]GRE\ZDQLX� QLH]E
GQHM� ZLDU\JRGQR�FL� Z� VSRáHF]QR�FL� ORNDOQHM�3RZRáDQD� VWUXNWXUD� RUJDQL]DF\MQD� SRZLQQD� SU]\� W\P� SHáQLü� URO
 XVáXJRZ� Z� VWRVXQNX� GR
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UR]PDLW\FK� ZáD�FLFLHOL� QLHUXFKRPR�FL��� :�UyG� RUJDQL]DFML�� QLHQDVWDZLRQ\FK� QD� ]\VN�VWRVRZQ� IRUP
 SUDZQ� SRVLDGDM���VWRZDU]\V]HQLH�L�IXQGDFMD�:� ]ZL�]NX� ]� W\P�� *H� Z�UyG� ORNDOQ\FK� RUJDQL]DFML� SR]DU]�GRZ\FK� PR*H� QLH� ]QDOH(ü� VL
SRGPLRW�PRJ�F\�RUJDQL]DF\MQLH�L�PHU\WRU\F]QLH�SU]HM�ü�]DGDQLD�2SHUDWRUD�3URJUDPX��QDOH*\UR]ZD*\ü�SRZLHU]HQLH� �]OHFHQLH�� W\FK� ]DGD� UHJLRQDOQHM� OXE� ORNDOQHM� LQVW\WXFML� UR]ZRMRZHM�G]LDáDM�FHM�QD�WHUHQLH�5]HV]RZD��NWyUHM�GR�ZLDGF]HQLH�L�PR*OLZR�FL�RUJDQL]DF\MQH�SR]ZRO� QDNRRUG\QDFM
 L�UHDOL]DFM
 /35��'RW\FKF]DVRZH�GR�ZLDGF]HQLD�WDNLFK�LQVW\WXFML�ZH�ZVSyáSUDF\]�Uy*QHJR� W\SX�SDUWQHUDPL�RUD]�Z�SURZDG]HQLX� V]HURNLHJR�]DNUHVX�G]LDáDOQR�FL��NLHURZDQHMQLHMHGQRNURWQLH� WDN*H� GR� ORNDOQHM� VSRáHF]QR�FL�� SRPyF� SRZLQQ\� Z� EXGRZLH� ]DXIDQLD� LDNFHSWDFML�PLHV]ND�FyZ��D�WDN*H�LFK�F]\QQHJR�Zá�F]HQLD�GR�UHDOL]DFML�/35�L�FDáHJR�SURFHVXUHZLWDOL]DFML�=HZQ
WU]QH� XV\WXRZDQLH� 2SHUDWRUD� 3URJUDPX� 5HZLWDOL]DFML�� F]\QLáRE\� JR� MHGQRF]H�QLHEDUG]LHM� RWZDUW\P� QD� ]PLDQ\� SROLW\NL� 0LDVWD� Z� RGQLHVLHQLX� GR� Z\PDJD� SU]\V]á\FKUHJLRQDOQ\FK� SURJUDPyZ�RSHUDF\MQ\FK��2]QDF]D� WR�P�LQ��PR*OLZR�ü� UR]V]HU]HQLD� ]DGD� QDNZHVWLH�UHZLWDOL]DFML�REV]DUyZ�SRSU]HP\VáRZ\FK�
2SHUDWRU�MDNR�IXQGDFMD�0LDVWD'OD� FHOyZ� ZGUR*HQLD� 3URJUDPX� 5HZLWDOL]DFML�� 0LDVWR� PR*H� UyZQLH* XWZRU]\ü� IXQGDFM
�NWyUHM� E
G]LH� IXQGDWRUHP�� 0LDVWR� ZVND]\ZDáRE\� FHO� IXQGDFML� RUD]� VNáDGQLNL� PDM�WNRZHSU]H]QDF]RQH�QD�MHJR�UHDOL]DFM
��8VWDZD�R�IXQGDFMDFK�ZVND]XMH��L* VNáDGQLNDPL�W\PL�PRJá\E\E\ü� SLHQL�G]H�� SDSLHU\� ZDUWR�FLRZH�� RUD]� RGGDQH� IXQGDFML� QD� ZáDVQR�ü� U]HF]\� UXFKRPH� LQLHUXFKRPR�FL���)XQGDWRU�� XVWDODM�F� VNáDG� =DU]�GX� IXQGDFML� SRZLQLHQ� XPR*OLZLü� ]JáDV]DQLH� NDQG\GDWXU� QDF]áRQNyZ� =DU]�GX� EHQHILFMHQWRP� 3URJUDPX�� WDN�� DE\� ]DSHZQLü� LP� MDN� QDMV]HUV]HXF]HVWQLFWZR� L� ZSá\Z� QD� ]DU]�G]DQLH� SURFHVHP� UHZLWDOL]DFML�� 0LDVWR� SRZLQQR� UR]ZD*\üZ\SRVD*HQLH�IXQGDFML�Z�SRPLHV]F]HQLD�ELXURZH�RUD]�SU]HVWU]H���SR]ZDODM�F� QD�SURZDG]HQLHVSRWND���NRQIHUHQFML��QHJRFMDFML�]�XF]HVWQLNDPL�SURFHVX�3U]\� IXQGDFML� SRZVWDü� PR*H� �]JRGQLH� ]� ]DSLVDPL� VWDWXWX�� 5DGD� 3URJUDPRZD�� Z� NWyUHMSRZLQQL� ]QDOH(ü� VL
 SU]HGVWDZLFLHOH� %HQHILFMHQWyZ� =HZQ
WU]Q\FK�� VSyáG]LHOQL�� ZVSyOQRWPLHV]NDQLRZ\FK�� ]DU]�GF\� ORNDOL� NRPXQDOQ\FK�� LQVW\WXFML� SXEOLF]Q\FK�� RUJDQL]DFMLSR]DU]�GRZ\FK�� SRGPLRWyZ� JRVSRGDUF]\FK� OXE� LFK� VDPRU]�GyZ�� IXQNFMRQXM�F\FK� QD2EV]DUDFK�5HZLWDOL]DFML�
2SLVDQH� SRZ\*HM� ]DGDQLD�� ]ZL�]DQH� ]� ZGUR*HQLHP� 3URJUDPX� E
G� �FL�OH� SRZL�]DQH� ]� ±RSLVDQ� SRQL*HM� ±� SUREOHPDW\N� MHJR� PRQLWRULQJX�� RFHQ\� L� NRPXQLNDFML� VSRáHF]QHM�� :]ZL�]NX�]�W\P�QDOH*\�SU]\M�ü��*H�NRQW\QXDFMD�SURFHVX�UHZLWDOL]DFML�0LDVWD�SRFL�JQLH�]D�VRE�RNUH�ORQH� NRV]W\� ]DU]�G]DQLD�� NWyUH� ZVW
SQLH� RNUH�ORQR� QD� SR]LRPLH� ����� ZDUWR�FLFDáNRZLWHM�]JáRV]RQ\FK�SURMHNWyZ��RN�������W\V��]á�GR������U��
�� .225'<1$&-$�=�,11<0,�'=,$à$1,$0,�23(5$&<-1<0,�0,$67$.OXF]RZ\P� HOHPHQWHP� ZGUR*HQLD� 3URJUDPX� 5HZLWDOL]DFML� MHVW� NRRUG\QDFMD� REM
W\FK� QLPSU]HGVL
Z]L
ü� ]� LQQ\PL� G]LDáDQLDPL� RSHUDF\MQ\PL�0LDVWD�� .RRUG\QDFMD� WD� E
G]LH� PR*OLZDG]L
NL� UyZQROHJáHPX� RSUDFRZDQLX� V]HUHJX� SURJUDPyZ�� ZDUXQNXM�F\FK� ZGUD*DQLHLQVWUXPHQWyZ�UR]ZRMX��XM
W\FK�Z�=3255�L�±�V]HU]HM�SDWU]�F�±�Z�135��:�UyG�Z\PLHQLRQ\FKSURJUDPyZ�� Z\PDJDQ\FK� Z� SU]\SDGNX� XELHJDQLD� VL
 R� ZVSyáILQDQVRZDQLH� SURMHNWyZ� ]()55��Z�UDPDFK�SULRU\WHWX���=3255��5R]ZyM�ORNDOQ\���QDOH*\�Z\PLHQLü�
�� .��6NDOVNL��Ä5HZLWDOL]DFMD�«´��RS��FLW��� 3RU��8VWDZD�]�GQLD���NZLHWQLD������U��R�IXQGDFMDFK��']�8��]������U���1U�����SR]������
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x 3ODQ�5R]ZRMX�/RNDOQHJR�x =LQWHJURZDQ\�3ODQ�5R]ZRMX�7UDQVSRUWX�3XEOLF]QHJR�x 3URJUDP�5HZLWDOL]DFML�2EV]DUyZ�0LHMVNLFK�-DN� MX* ZVSRPQLDQR�� Z� UDPDFK� SRG]LDáDQLD� ������ =3255� PR*QD� UHDOL]RZDü� Z\á�F]QLHSURMHNW\� LQIUDVWUXNWXUDOQH�� =� WHJR� Z]JO
GX�� Z� FHOX� UHZLWDOL]DFML� ]GHILQLRZDQHJR� REV]DUX5]HV]RZD�� LVWQLHMH� SRWU]HED� ZGUR*HQLD�� RERN� 3URJUDPX� 5HZLWDOL]DFML�� WDN*H� LQQ\FKSURJUDPyZ�R� RGG]LDá\ZDQLX� VSRáHF]QR�JRVSRGDUF]\P�� QD� NWyUH�PR*QD� X]\VNDü� GRGDWNRZH�URGNL� ]� IXQGXV]\� VWUXNWXUDOQ\FK�� :� SU]\SDGNX� 0LDVWD� RGQRVL� VL
 WR� GR� GRNXPHQWyZRPyZLRQ\FK�V]HU]HM�Z�F]
�FL�,,�3URJUDPX��D�Z�V]F]HJyOQR�FL�GR�x 6WUDWHJLL�UR]ZL�]\ZDQLD�SUREOHPyZ�SRPRF\�VSRáHF]QHM�x 3RZLDWRZHJR�SURJUDPX�G]LDáD� QD�U]HF]�RVyE�QLHSHáQRVSUDZQ\FK�QD�ODWD������±������x 3URJUDPX�JRVSRGDURZDQLD�PLHV]NDQLRZ\P�]DVREHP�0LDVWD�5]HV]RZD�Z� ODWDFK� ����� ±�����x :LHOROHWQLHJR� 3URJUDPX� ,QZHVW\F\MQHJR� QD� ODWD� ����±����� Z� ]DNUHVLH� Ä5R]ZRMXLQIUDVWUXNWXU\� VSRáHF]H�VWZD� LQIRUPDF\MQHJR�� REHMPXM�FHJR� ]DGDQLD�� Ä%XGRZDWHOHLQIRUPDW\F]QHM� VLHFL� V]HURNRSDVPRZHM� Z� ODWDFK� ����±����´� L� Ä8UXFKRPLHQLHHOHNWURQLF]Q\FK�XVáXJ�GOD�OXGQR�FL�Z�ODWDFK�����±����´�']LDáDQLD� XM
WH� Z� Z\PLHQLRQHM� VWUDWHJLL� L� SURJUDPDFK�� D� UHDOL]RZDQH� QD� 2EV]DUDFK5HZLWDOL]DFML�� V� NRPSOHPHQWDUQH� ]� QLQLHMV]\P� 3URJUDPHP� L� ZVSyáUHDOL]XM� MHJR� FHOH�WZRU]�F� HIHNW� V\QHUJLL�� 2� VNXWHF]QR�FL� HIHNWyZ� 3URJUDPX� 5HZLWDOL]DFML� RUD]� SRZ\*V]\FKGRNXPHQWyZ�GHF\GRZDü�E
G]LH�SU]HGH�ZV]\VWNLP�DNW\ZQR�ü�SRGPLRWyZ�]DDQJD*RZDQ\FK�ZLFK�UHDOL]DFM
��D�WDN*H�XPLHM
WQR�FL�]GRE\ZDQLD�GRGDWNRZ\FK��URGNyZ�ILQDQVRZ\FK��QLH�W\ONRSRFKRG]�F\FK�]�(XURSHMVNLHJR�)XQGXV]X�5R]ZRMX�5HJLRQDOQHJR�:á�F]RQH�REHFQLH�GR�Z\PLHQLRQ\FK�VWUDWHJLL�L�SURJUDPyZ�SURMHNW\��UHDOL]RZDQH�Z�REV]DUDFK0LDVWD�� ]GHILQLRZDQ\FK� MDNR� REV]DU\� UHZLWDOL]DFML� QLQLHMV]HJR� 3URJUDPX�� WUDNWRZDü� PR*QDSU]\�W\P��MDNR�ZVW
SQ� ED]
 G]LDáD���NRPSOHPHQWDUQ\FK�]�/35�
8=3255�ZVND]XMH�QD�SURJUDP\�L�G]LDáDQLD�NRPSOHPHQWDUQH�]�G]LDáDQLHP������V� WR�x :�UDPDFK�=3255R ']LDáDQLH������Ä,QIUDVWUXNWXUD�6SRáHF]H�VWZD�,QIRUPDF\MQHJR´�R ']LDáDQLH������Ä:\UyZQ\ZDQLH�V]DQV�HGXNDF\MQ\FK�SRSU]H]�SURJUDP\�VW\SHQGLDOQH´�R ']LDáDQLH ���� Ä5HRULHQWDFMD�]DZRGRZD�RVyE�]DJUR*RQ\FK�SURFHVDPL�UHVWUXNWXU\]DF\M�Q\PL´�R ']LDáDQLH������Ä2EV]DU\�SRGOHJDM�FH�UHVWUXNWXU\]DFML´�R ']LDáDQLH������Ä0LNURSU]HGVL
ELRUVWZD´�R ']LDáDQLH������Ä/RNDOQD�LQIUDVWUXNWXUD�VSRáHF]QD´�x :�UDPDFK�632�Ä5R]ZyM�=DVREyZ�/XG]NLFK����������´�R ']LDáDQLH������Ä3HUVSHNW\Z\�GOD�PáRG]LH*\´�R ']LDáDQLH������Ä3U]HFLZG]LDáDQLH�L�]ZDOF]DQLH�GáXJRWUZDáHJR�EH]URERFLD´�R ']LDáDQLH����� Ä3URPRFMD� DNW\ZQHM�SROLW\NL� VSRáHF]QHM� SRSU]H]�ZVSDUFLH� JUXS� V]F]H�JyOQHJR�U\]\ND´�R ']LDáDQLH������Ä,QWHJUDFMD�L�UHLQWHJUDFMD�]DZRGRZD�NRELHW´�x ,QLFMDW\ZD�:VSyOQRWRZD�(48$/�x 632�Ä:]URVW�.RQNXUHQF\MQR�FL�3U]HGVL
ELRUVWZ��ODWD����������´���
:\GDMH� VL
�� *H� MHGQ\P� ]� SLHUZV]\FK� ]DGD� 2SHUDWRUD� SRZLQQD� E\ü� LGHQW\ILNDFMD�
�� :GUD*DQLH� SURMHNWyZ� UHZLWDOL]DFML� PLDVW� Z� UDPDFK� G]LDáDQLD� ������ PD� UyZQLH* ZSá\Q�ü� QD� VWZRU]HQLHSRWHQFMDáX�GOD�SU]\V]áHM�UHDOL]DFML�Z�3ROVFH�,QLFMDW\Z\�:VSyOQRWRZHM�85%$1�
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]ORNDOL]RZDQ\FK�Z�SRV]F]HJyOQ\FK�REV]DUDFK�UHZLWDOL]DFML�SURMHNWyZ�Uy*Q\FK�EHQHILFMHQWyZSU]\JRWRZ\ZDQ\FK��ZGUD*DQ\FK�L�]UHDOL]RZDQ\FK��XELHJDM�F\FK�VL
 OXE�GRILQDQVRZDQ\FK�ZUDPDFK� SRZ\*HM� Z\PLHQLRQ\FK� G]LDáD� L� SURJUDPyZ�� :D*QH� MHVW�� DE\� Zá�F]\ü� LFKSURMHNWRGDZFyZ�GR�JURQD�SDUWQHUyZ�SURFHVX�UHZLWDOL]DFML��D�WDN*H�XGRVW
SQLü�LP�NRU]\VWDQLH]�XVáXJ��ZLDGF]RQ\FK�SU]H]�2SHUDWRUD�2SHUDWRU�UHZLWDOL]DFML�SRZLQLHQ�SRZL�]Dü�HOHPHQW\�Uy*Q\FK�SURJUDPyZ�PLHMVNLFK�L�ZGUD*DüMH� SRSU]H]� W]Z�� PLNURSURJUDP\� VSRáHF]QR� ±� JRVSRGDUF]H�� WZRU]RQH� GOD� UR]ZL�]\ZDQLDNRQNUHWQ\FK� VSUDZ� ]� NRQNUHWQ\PL� SDUWQHUDPL� Z� Z\]QDF]RQ\FK� ORNDOL]DFMDFK�� =JRGQLH� ]Ä3U]HZRGQLNLHP�GRW\F]�F\P�NU\WHULyZ�SODQRZDQLD«´�RZH�PLNURSURJUDP\�PRJ� GRW\F]\üG]LDáD� ]� ]DNUHVX� QS��� WZRU]HQLD� PLNURSU]HGVL
ELRUVWZ�� G]LDáD� VSRáHF]Q\FK�� UREyWSXEOLF]Q\FK��NV]WDáFHQLD�RVyE�EH]URERWQ\FK��WZRU]HQLD�ZDUV]WDWyZ�GOD�V]NROHQLD�Z�G]LHG]LQLHXVáXJ� GOD� OXGQR�FL� �]ZáDV]F]D�Z� W]Z�� ]DZRGDFK� ÄQLV]RZ\FK´��� =DGDQLHP�2SHUDWRUD� E
G]LHSU]\�W\P�RSUDFRZDQLH�PLNURSURJUDPyZ�R�FKDUDNWHU]H�G]LDáD� QDSUDZF]\FK��SUHZHQF\MQ\FK�LUR]ZRMRZ\FK�
=� SRZ\*V]\FK� XZDJ� Z\QLND�� *H� QDMZL
NV]D� WUXGQR�ü� L� Z\]ZDQLH� Z� VIHU]H� ZGUD *DQLD3URJUDPX� 5HZLWDOL]DFML�� SROHJDü� E 
G]LH� Z� ]QDF]Q\P� VWRSQLX�� QD� LQWHJURZDQLX�� ZREU
ELH� 3URJUDPX�� G]LDáD��� REM
W\FK� WDN*H� LQQ\PL� SURJUDPDPL� PLHMVNLPL�� 'RNRQDüWHJR� PR*H� 2SHUDWRU�� SRSU]H]� WZRU]HQLH�� XMPXM �F\FK� UR]SURV]RQH� NRQFHSFMH�� LGHH� LSURMHNW\�� NRQNUHWQ\FK� PLNURSURJUDPyZ�� XNLHUXQNRZDQ\FK� QD� LQWHUHV� VSRáHF]QR �FLORNDOQ\FK��PLHV]NDM �F\FK�Z�2EV]DU]H�5HZLWDOL]DFML�
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9,,�� 63262%<� 021,7252:$1,$�� 2&(1<� ,� .2081,.$&-,632à(&=1(-�� 6<67(0�021,7252:$1,$�352*5$08�5(:,7$/,=$&-,:�FHOX�UDFMRQDOQHJR��VSUDZQHJR�L�HIHNW\ZQHJR�Z\NRU]\VWDQLD��URGNyZ�VWUXNWXUDOQ\FK��8QLD(XURSHMVND� QDNáDGD� QD� SD�VWZD� F]áRQNRZVNLH�� RERZL�]HN� PRQLWRURZDQLD� Z\GDWNyZL HIHNWyZ� U]HF]RZ\FK� ZGUD*DQLD� SURJUDPyZ� RSHUDF\MQ\FK���� Ä3RGU
F]QLN� SURFHGXUZGUD*DQLD� =3255´� GHILQLXMH� PRQLWRURZDQLH� MDNR� SURFHV� V\VWHPDW\F]QHJR� ]ELHUDQLD�UDSRUWRZDQLD�L�LQWHUSUHWRZDQLD�GDQ\FK�RSLVXM�F\FK�SRVW
S�L HIHNW\�SURJUDPX��7DN�UR]XPLDQ\PRQLWRULQJ� VSHáQLD� WDN*H� URO
 V\VWHPX� ZF]HVQHJR� RVWU]HJDQLD� R HZHQWXDOQ\FKQLHSUDZLGáRZR�FLDFK�: PRQLWRURZDQLX� SRZLQQ\� EUDü� XG]LDá� ZV]\VWNLH� SRGPLRW\� ]DDQJD*RZDQH� ZH� ZGUD*DQLH3URJUDPX�5HZLWDOL]DFML�
,QVW\WXFMH�]DDQJD*RZDQH�Z�SURFHV�PRQLWRURZDQLD'R�LQVW\WXFML� L�SRGPLRWyZ�ELRU�F\FK�XG]LDá�Z�PRQLWRULQJX�3URJUDPX�5HZLWDOL]DFML�]DOLF]\üQDOH*\�Z�V]F]HJyOQR�FL�x :� RGQLHVLHQLX� GR� PRQLWRULQJX� SURMHNWyZ�� RWU]\PXM�F\FK� ZVSDUFLH� Z� UDPDFKSRGG]LDáDQLD��������=3255��L�PRQLWRULQJX�=3255�R ,QVW\WXFM
 3áDWQLF]��R .RPLWHW�0RQLWRUXM�F\�=3255�R ,QVW\WXFM
 =DU]�G]DM�F� =3255�R 3RGNRPLWHW\�0RQLWRUXM�FH�.RPSRQHQW\�5HJLRQDOQH�=3255�R ,QVW\WXFM
 3R�UHGQLF]�F� ±�8U]�G�:RMHZyG]NL�R %HQHILFMHQWyZ�R -HGQRVWN
0RQLWRUXM�FR�±�.RQWUROQ� �()55�OXE�()6��R .UDMRZ� -HGQRVWN
 2FHQ\�x :�RGQLHVLHQLX�GR�PRQLWRULQJX�3URJUDPX�5HZLWDOL]DFML�R 5DG
0LDVWD�Z�5]HV]RZLH�R 3UH]\GHQWD�0LDVWD�5]HV]RZD�R 2GSRZLHGQLH� MHGQRVWNL� RUJDQL]DF\MQH� 8U]
GX� 0LDVWD� OXE� MHGQRVWNL� 0LDVWD�RGSRZLHG]LDOQH�]D�QDG]yU�L�NRQWURO
 QDG�LVWRWQ\PL�GOD�SURFHVX�UHZLWDOL]DFML�VIHUDPL�R 2SHUDWRUD�3URJUDPX�5HZLWDOL]DFML�R %HQHILFMHQWyZ�3URJUDPX�5HZLWDOL]DFML�x :�RGQLHVLHQLX�GR�PRQLWRULQJX�SURMHNWyZ�XM
W\FK�Z�3URJUDPLH�5HZLWDOL]DFML�R 2GSRZLHGQLH� MHGQRVWNL� RUJDQL]DF\MQH� 8U]
GX� 0LDVWD� OXE� MHGQRVWNL� 0LDVWD�RGSRZLHG]LDOQH� ]D� QDG]yU� L� NRQWURO
�� QDG� LVWRWQ\PL� GOD� SURFHVX� UHZLWDOL]DFML�VIHUDPL�R 2SHUDWRUD�3URJUDPX�5HZLWDOL]DFML�R %HQHILFMHQWyZ�3URJUDPX�5HZLWDOL]DFML�
'OD�RVL�JDQLD�ZVND(QLNyZ�3URJUDPX�5HZLWDOL]DFML�� V]F]HJyOQD�UROD�Z�SURFHVLH�PRQLWRULQJXSU]\SDGD�EHQHILFMHQWRP��NWyU]\�PDM� RERZL�]HN�PRQLWRURZDQLD�ZGUD*DQLD�SRV]F]HJyOQ\FK�XM
W\FK�Z�QLP�SURMHNWyZ��Z�W\P�SU]\JRWRZ\ZDQLD�L�SU]HGNáDGDQLD�,QVW\WXFML�3R�UHGQLF]�FHMRNUHVRZ\FK��URF]Q\FK�L�NR�FRZ\FK�VSUDZR]GD� ]�LFK�UHDOL]DFML�1D� SR]LRPLH� PRQLWRURZDQLD� 3URJUDPX� 5HZLWDOL]DFML� JáyZQ\P� SRGPLRWHP�� PRQLWRUXM�F\PRUD]� GRNRQXM�F\P� RFHQ\� RVL�JDQLD� ]DáR*RQ\FK� ZVND(QLNyZ�� VWDü� VL
 SRZLQLHQ� 2SHUDWRU3URJUDPX��D�Z�RGQLHVLHQLX�GR�RVL�JDQLD�FHOyZ�V]F]HJyáRZ\FK�L�RJyOQ\FK�UHZLWDOL]DFML�5DGD
�� 5R]SRU]�G]HQLH�UDPRZH�QU�����������:(��W\WXá�,9��UR]G]LDá�,��DUW�����L GDOV]H�
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0LDVWD�RUD]�3UH]\GHQW�0LDVWD�5ROD� 2SHUDWRUD� 3URJUDPX� REHMPRZDü� SRZLQQD� MHGQRF]H�QLH� PRQLWRULQJ� RUD]VSUDZR]GDZF]R�ü�GRW\F]�F� W]Z��PLNURSURJUDPyZ�VSRáHF]QR� �� JRVSRGDUF]\FK�� WZRU]RQ\FKGOD� UR]ZL�]\ZDQLD� NRQNUHWQ\FK� VSUDZ� ]� NRQNUHWQ\PL� SDUWQHUDPL� Z� Z\]QDF]RQ\FKORNDOL]DFMDFK��6SUDZR]GDQLD�]�UHDOL]DFML�SURJUDPyZ��U]HF]RZR�ILQDQVRZH��SU]HGNáDGDQH�E\üSRZLQQ\� SU]H]� 2SHUDWRUD� 3UH]\GHQWRZL� 0LDVWD� Z� F\NODFK� NZDUWDOQ\FK� L� Z� IRUPLHVSUDZR]GDQLD� URF]QHJR�� D� WDN*H� ]Dá�F]DQH� GR� VSUDZR]GDQLD� ]� UHDOL]DFML� FDáHJR� 3URJUDPX5HZLWDOL]DFML�SU]HGNáDGDQHJR�FRURF]QLH�5DG]LH�0LDVWD�-HGQRVWNL�RUJDQL]DF\MQH�8U]
GX�0LDVWD�OXE�MHGQRVWNL�0LDVWD�E
G� EUDá\�EH]SR�UHGQL�XG]LDá�ZPRQLWRURZDQLX�SURMHNWyZ��]JáRV]RQ\FK�L�]DU]�G]DQ\FK�SU]H]�VLHELH��WDN�MDN�ND*G\�EHQHILFMHQW3URJUDPX�� =� GUXJLHM� VWURQ\� PRJ� Zá�F]Dü� VL
 Z� SURFHV� PRQLWRURZDQLD�� Z� ]ZL�]NX� ]XGRVW
SQLDQLHP� SU]H]� QLH� GDQ\FK� R� VWDQLH� VSUDZ�� SURZDG]RQ\FK� SU]H]� 0LDVWR� L� MHJRMHGQRVWNL��D�GRW\F]�F\FK�LQZHVW\FML��]JáRV]RQ\FK�MDNR�SURMHNW\�GR�3URJUDPX�5HZLWDOL]DFML�
5RG]DMH�PRQLWRULQJX�L�ZVND(QLNL�PRQLWRULQJX-HGQ\P�]�FHOyZ�PRQLWRULQJX�MHVW�GRVWDUF]DQLH�LQIRUPDFML�R�SRVW
SLH�UHDOL]DFML�L�HIHNW\ZQR�FLZGUD*DQLD� SRPRF\� ±� QD� SR]LRPLH� SRMHG\QF]HJR� SURMHNWX� L� FDáHJR� 3URJUDPX�� =JRGQLH� ]]DVDGDPL� SU]\M
W\PL� Z� Ä3RGU
F]QLNX� SURFHGXU� ZGUD*DQLD�«´� Z� ]DOH*QR�FL� RG� FKDUDNWHUXGRVWDUF]DQ\FK�GDQ\FK��PRQLWRULQJ�G]LHOLP\�QD�U]HF]RZ\� L� ILQDQVRZ\��=DNáDGD� VL
 SU]\M
FLHWHM�V\VWHPDW\NL�GOD�/RNDOQHJR�3URJUDPX�5HZLWDOL]DFML�2EV]DUyZ�0LHMVNLFK�Z�5]HV]RZLH�0RQLWRULQJ�U]HF]RZ\0RQLWRULQJ� U]HF]RZ\� GRVWDUF]D� GDQ\FK�� REUD]XM�F\FK� SRVW
S�ZH�ZGUD*DQLX� SURJUDPX� RUD]XPR*OLZLDM�F\FK�RFHQ
 MHJR�Z\NRQDQLD�Z�RGQLHVLHQLX�GR�XVWDORQ\FK�FHOyZ�=JRGQLH� ]� 8]XSHáQLHQLHP� =3255� RUD]� Z\W\F]Q\PL� .RPLVML� (XURSHMVNLHM�� GDQHZ\NRU]\VW\ZDQH�SU]\�PRQLWRURZDQLX�SRZLQQ\�]RVWDü� VNZDQW\ILNRZDQH� L�REUD]RZDü�SRVW
SZH�ZGUD*DQLX�RUD]�UH]XOWDW\�G]LDáD���Z�SRG]LDOH�QD�WU]\�NDWHJRULH�ZVND(QLNyZ�x ZVND(QLNL�SURGXNWX��NWyUH�RGQRV]� VL
 GR�U]HF]RZ\FK�HIHNWyZ�G]LDáDOQR�FL�L�V� OLF]RQH�ZMHGQRVWNDFK�PDWHULDOQ\FK�x ZVND(QLNL� UH]XOWDWX�� RGSRZLDGDM�FH� EH]SR�UHGQLP� L� QDW\FKPLDVWRZ\P� HIHNWRPZ\QLNDM�F\P�]�ZGUR*HQLD�3URJUDPX��NWyUH�PRJ� PLHü�IRUP
 ZVND(QLNyZ�PDWHULDOQ\FKOXE�ILQDQVRZ\FK�x ZVND(QLNL� RGG]LDá\ZDQLD�� REUD]XM�FH� NRQVHNZHQFMH� 3URJUDPX�� Z\NUDF]DM�FH� SR]DQDW\FKPLDVWRZH� HIHNW\� GOD� EH]SR�UHGQLFK� EHQHILFMHQWyZ� �PRJ� SU]\EUDü� IRUP
RGG]LDá\ZD� EH]SR�UHGQLFK��MDN�L�RGG]LDá\ZD� SR�UHGQLFK��:VND(QLNL�� ]� Z\M�WNLHP� RGG]LDá\ZD��� IRUPXáRZDQH� V� MX* Z� WUDNFLH� RSUDFRZ\ZDQLDZQLRVNyZ� R� ILQDQVRZDQLH� SRV]F]HJyOQ\FK� SURMHNWyZ��� 6WXGLD� Z\NRQDOQR�FL� SURMHNWyZVWDQRZL� ]DWHP� SRGVWDZ
 GR� PRQLWRURZDQLD� HIHNWyZ� U]HF]RZ\FK� SU]H]� RGSRZLHGQLHSRGPLRW\�=JRGQLH� ]� Ä3RGU
F]QLNLHP� SURFHGXU� ZGUD*DQLD´� SR]LRP� Z\PDJDQHM� NZDQW\ILNDFML� FHOyZ]DOH*\� RG� URG]DMX� LQWHUZHQFML�� :� SU]\SDGNX� W\FK� FHOyZ�� NWyUH� QLH� PRJ� E\üVNZDQW\ILNRZDQH�H[�DQWH��ZVND(QLNL�E
G� PXVLDá\�E\ü�GRSUDFRZDQH� MX* ZH�ZF]HVQHM� ID]LHZGUD*DQLD�0RQLWRULQJ�ILQDQVRZ\0RQLWRULQJ� ILQDQVRZ\� GRVWDUF]D� GDQ\FK�� GRW\F]�F\FK� ILQDQVRZ\FK� DVSHNWyZ� UHDOL]DFML3URJUDPX�L�VWDQRZL�SRGVWDZ
 GR�RFHQ\�VSUDZQR�FL�Z\GDWNRZDQLD�SU]H]QDF]RQ\FK�QD�QLHJR�URGNyZ��1D�SR]LRPLH�3URJUDPX�5HZLWDOL]DFML� ]DNáDGD� VL
 PRQLWRULQJ� ILQDQVRZ\�]JRGQLH� ]
�� 2EHFQLH� QLH� RNUH�OD� VL
 RGG]LDá\ZD� GOD� SRV]F]HJyOQ\FK� SURMHNWyZ� ]JáDV]DQ\FK� GR� ZVSyáILQDQVRZDQLD� ZUDPDFK�=3255�
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]DSLVDPL�]DZDUW\PL�Z�8=3255�2]QDF]D� WR�� L* RGE\ZD�VL
 RQ�Z�RSDUFLX�R� VSUDZR]GDQLD�±�RNUHVRZH�� URF]QH�RUD]�NR�FRZH�REHMPXM�FH�SURMHNW��FHOH�V]F]HJyáRZH��3URJUDP�5HZLWDOL]DFML���NWyUH�SU]HGVWDZLDQH�V��x 2SHUDWRURZL� 3URJUDPX� ±� Z� IRUPLH� NRSLL� VSUDZR]GD��� SU]HGNáDGDQ\FK� ,QVW\WXFML=DU]�G]DM�FHM� SU]H]� EHQHILFMHQWyZ� SURMHNWyZ�� NWyUH� X]\VNDá\� ZVSDUFLH� Z� UDPDFKSRGG]LDáDQLD��������=3255�x 2SHUDWRURZL� 3URJUDPX� ±� Z� IRUPLH� VSUDZR]GD��� SU]HGNáDGDQ\FK� SU]H]� EHQHILFMHQWyZ3URJUDPX�� NWyU]\� QLH� SR]\VNDOL� �URGNyZ� ]� )XQGXV]\� 6WUXNWXUDOQ\FK�� DOH� UR]SRF]
OLUHDOL]DFM
 SURMHNWyZ�� XM
W\FK�Z� 3URJUDPLH�5HZLWDOL]DFML� L� Z\NRU]\VWXM� LQQH� SXEOLF]QH(UyGáD�ILQDQVRZDQLD��Z�W\P��URGNL�0LDVWD�x 3UH]\GHQWRZL�0LDVWD�±�Z�IRUPLH�VSUDZR]GD� SU]HGNáDGDQ\FK�SU]H]�2SHUDWRUD�3URJUDPX�GRW\F]�F\FK�ILQDQVRZDQLD�Z�RGQLHVLHQLX�GR�3URJUDPX�±�Z�SRG]LDOH�QD�FHOH�V]F]HJyáRZHUHZLWDOL]DFML�� D� Z� RGQLHVLHQLX� GR� SURMHNWyZ� PLHMVNLFK� ±� ]� UHDOL]DFML� SRV]F]HJyOQ\FKSURMHNWyZ�x 5DG]LH� 0LDVWD� ±� Z� IRUPLH� URF]Q\FK� VSUDZR]GD� SU]HGNáDGDQ\FK� SU]H]� 2SHUDWRUD3URJUDPX�Z�]DNUHVLH�UHDOL]DFML�L�VSRVREX�ILQDQVRZDQLD�3URJUDPX�5HZLWDOL]DFML���
'DQH� ]DZDUWH�Z� W\FK� VSUDZR]GDQLDFK�REHMPRZDü�SRZLQQ\�Z\VRNR�ü�ZNáDGX� ILQDQVRZHJR�SRFKRG]�FHJR� ]H� �URGNyZ� SXEOLF]Q\FK� �Z\GDWNL� SRQLHVLRQH� Z� RNUHVLH� REM
W\PVSUDZR]GDQLHP�� Z\GDWNL� SRQLHVLRQH� RG� SRF]�WNX� UHDOL]DFML� ]DGDQLD�� VWDQ� ]DDZDQVRZDQLDUHDOL]DFML�]DGDQLD�Z�XM
FLX�SURFHQWRZ\P���]�Z\V]F]HJyOQLHQLHP�x ZNáDGX�ZVSyOQRWRZHJR��RJyáHP�RUD]��URGNyZ�]�()55�()6�x NUDMRZHJR� ZNáDGX� SXEOLF]QHJR�� RJyáHP� RUD]� EXG*HW� SD�VWZD�� EXG*HW� MHGQRVWHNVDPRU]�GX� WHU\WRULDOQHJR� V]F]HEOD� UHJLRQDOQHJR�� EXG*HW� 0LDVWD�� LQQH� �URGNL� SXEOLF]QH�IXQGXV]H�FHORZH���URGNL�VSHFMDOQH��x �URGNyZ�]�SR*\F]HN�QD�SUHILQDQVRZDQLH�UHDOL]DFML�SURMHNWyZ�x �URGNyZ�]�SR*\F]HN�(XURSHMVNLHJR�%DQNX�,QZHVW\F\MQHJR�x �URGNyZ�SU\ZDWQ\FK�x LQQ\FK��URGNyZ�'RGDWNRZR� VSUDZR]GDQLD� ZLQQ\� ]DZLHUDü� LQIRUPDFMH� QD� WHPDW� SRVW
SX� UHDOL]DFML� SODQXILQDQVRZHJR�RGSRZLHGQLR�SURMHNWX�OXE�3URJUDPX��Z RNUHVLH�VSUDZR]GDZF]\P�RUD]�SURJQR]
Z�W\P�]DNUHVLH�QD�URN�QDVW
SQ\���
6SUDZR]GDZF]R�ü0RQLWRURZDQLH� U]HF]RZH� L� ILQDQVRZH� RGE\ZDü� VL
 SRZLQQR� QD� SRGVWDZLH� GRVWDUF]DQ\FKVSUDZR]GD� ]� UHDOL]DFML�� RNUHVRZ\FK�� URF]Q\FK� L� NR�FRZ\FK�� 6SUDZR]GDZF]R�ü� ]DNáDGDELH*�F\� L�SHULRG\F]Q\�SU]HSá\Z� LQIRUPDFML�� FR�SR]ZDOD�QD�ZHU\ILNDFM
 QLHSUDZLGáRZR�FL�ZSURFHVLH�ZGUD*DQLD�L PRQLWRURZDQLD�3URJUDPX�(OHPHQWDPL�V\VWHPX�VSUDZR]GDZF]R�FL�Z�SU]\SDGNX�3URJUDPX�5HZLWDOL]DFML�V��x LQVW\WXFMH� L� SRGPLRW\� RWU]\PXM�FH� L� VSRU]�G]DM�FH� VSUDZR]GDQLD�� WX�� 5DGD� 0LDVWD�3UH]\GHQW�0LDVWD��2SHUDWRU�3URJUDPX��EHQHILFMHQFL�x SU]HGPLRW� VSUDZR]GDQLD�� WM�� LQIRUPDFMH� R� SRVW
SLH� UHDOL]DFML� SURMHNWX�� FHOyZV]F]HJyáRZ\FK�RUD]�FDáHJR�3URJUDPX�x QDU]
G]LD� VSUDZR]GDZF]R�FL�� WM�� VSUDZR]GDQLD�� XPRZ\� R� GRILQDQVRZDQLH� L ZQLRVNLDSOLNDF\MQH���R�UHIXQGDFM
�
�� 3RU���1L*HM��7H�UR]ZL�]DQLD�SU]\M
WR� UyZQLH* GOD�VSUDZR]GDZF]R�FL�NRPSOHNVRZHM� �REHMPXM�FHM�PRQLWRULQJU]HF]RZ\���� 'RNáDGQH�RSLV\� V\VWHPX�VSUDZR]GDZF]R�FL�RUD]�6\VWHPX�,QIRUPDW\F]QHJR�0RQLWRULQJX� L .RQWUROL�=3255�]DZDUWH�V� Z�Ä3RGU
F]QLNX�SURFHGXU�ZGUD*DQLD�=3255´�
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x RNUHV\�VSUDZR]GDZF]H�
.RPSOHNVRZH� VSUDZR]GDQLH�� REHMPXM�FH� GDQH� XPR*OLZLDM�FH� VNXWHF]Q\� PRQLWRULQJU]HF]RZ\�L�ILQDQVRZ\��SRZLQQR�]DZLHUDü�GDQH�]JRGQLH�]�Z\PRJDPL�=3255�Z�W\P�]DNUHVLH�D�Z�V]F]HJyOQR�FL�x LQIRUPDFMH�RJyOQH�x LQIRUPDFMH�GRW\F]�FH�SU]HELHJX�U]HF]RZHJR�UHDOL]DFML�SURMHNWX�OXE�3URJUDPX�R QD�SR]LRPLH�3URJUDPX��LQIRUPDFMH�GRW\F]�FH��]JáRV]RQ\FK�GR�UHDOL]DFML�SURMHNWyZ�SRGSLVDQ\FK�XPyZ�OXE�SRGM
W\FK�GHF\]ML��FHOyZ�JáyZQ\FK�L�V]F]HJyáRZ\FK��VWRSQLDRVL�JDQLD�]DáR*RQ\FK�Z�3URJUDPLH�ZVND(QLNyZ�PRQLWRUXM�F\FK�R QD� SR]LRPLH� SURMHNWX�� LQIRUPDFMH� GRW\F]�FH� SRGSLVDQ\FK� XPyZ� OXE� SRGM
W\FKGHF\]ML�� VWDQX� UHDOL]DFML� FHOyZ� SURMHNWX�� VWRSQLD� RVL�JDQLD� ]DáR*RQ\FK� Z� QLPZDUWR�FL�ZVND(QLNyZ�x LQIRUPDFMH� GRW\F]�FH� SRVW
SX� ILQDQVRZHJR�� ZHGáXJ� (UyGHá� SRFKRG]HQLD� �URGNyZ�]DZLHUDM�FH� Z� V]F]HJyOQR�FL� ]HVWDZLHQLH� SRQLHVLRQ\FK� Z\GDWNyZ�� ]UHDOL]RZDQ\FKSáDWQR�FL�RUD]�RFHQ
 SR]LRPX�Z\NRU]\VWDQLD��URGNyZ�x SURJQR]
 SU]HELHJX� UHDOL]DFML� 3URJUDPX� OXE� SURMHNWX� Z� NROHMQ\P� RNUHVLHVSUDZR]GDZF]\P�±�GOD�VSUDZR]GD� RNUHVRZ\FK�OXE�URF]Q\FK�x LQIRUPDFMH� QD� WHPDW� SU]HVWU]HJDQLD� SROLW\N� :VSyOQRW\� SU]\� UHDOL]DFML� SURMHNWX� OXE3URJUDPX�x LQIRUPDFMH�QD�WHPDW�Z\SHáQLDQLD�]RERZL�]D� Z�]DNUHVLH�LQIRUPDFML�L�SURPRFML�x LQIRUPDFMH�QD�WHPDW�VSUDZQR�FL�V\VWHPX�UHDOL]DFML�x LQIRUPDFMH�R�QDSRWNDQ\FK�SUREOHPDFK��SU]HSURZDG]RQ\FK�NRQWURODFK�RUD]�VWZLHUG]RQ\FKQLHSUDZLGáRZR�FLDFK�
=DáR*\ü� QDOH*\�� L* VSUDZR]GDQLH� RNUHVRZH� PR*H� QLH� ]DZLHUDü� LQIRUPDFML�� GRW\F]�F\FKVWRSQLD�RVL�JDQLD�ZDUWR�FL�ZVND(QLNyZ�PRQLWRUXM�F\FK� UH]XOWDWX� L�RGG]LDá\ZDQLD�� D� MHG\QLHZVND(QLNL�SURGXNWX�6SUDZR]GDQLD�E
G� VNáDGDQH�Z� IRUPLH�]JRGQHM�]�]DVDGDPL��RERZL�]XM�F\PL�SU]\� VNáDGDQLXVSUDZR]GD���RGSRZLDGDM�F\FK�Z\PDJDQLRP�ND*GHJR�]�SRGPLRWyZ�PRQLWRUXM�F\FK�
=DVDG\�SRPLDUX�L�GRERUX�ZVND(QLNyZ�PRQLWRURZDQLD:VND(QLNL�PRQLWRURZDQLD�SRG]LHORQR�QD�NDWHJRULH��SURGXNWX��UH]XOWDWX�L�RGG]LDá\ZDQLD�:V]\VWNLH� ZVND(QLNL� PLHU]RQH� E
G� F\NOLF]QLH�� &]
VWRWOLZR�ü� SRPLDUX� ZVND(QLNyZ� MHVWX]DOH*QLRQD� RG� NDWHJRULL� ZVND(QLND�� %D]RZ\P� RNUHVHP�� ZREHF� NWyUHJR� SRUyZQ\ZDQH� V�]PLDQ\� ZVND(QLNyZ� MHVW� URN� �OXE� MHJR� RVWDWQL� NZDUWDá�� SRSU]HG]DM�F\� URN�� Z� NWyU\PUR]SRF]
WR�ZGUD*DQLH�3URJUDPX�
&]
VWRWOLZR�ü� SRPLDUX� Z� ]DOH*QR�FL� RG� NDWHJRULL� ZVND(QLNyZ� L� SU]HGPLRWXVSUDZR]GDZF]R�FL�SU]HGVWDZLD�SRQL*V]D�WDEHOD�
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7DEHOD�����&]
VWRWOLZR�ü�VSUDZR]GDZF]R�FL�]�XZ]JO
GQLHQLHP�SRPLDUX�ZVND(QLNyZ3U]HGPLRWVSUDZR�]GDZF]R�FL :VND(QLNLSURGXNWX :VND(QLNLUH]XOWDWX :VND(QLNLRGG]LDá\ZDQLD 3RGPLRWVNáDGDM�F\VSUDZR]GDQLH 3RGPLRWPRQLWRUXM�F\

3URMHNW RNUHVRZR�FR�QDMPQLHMUD]�QDNZDUWDá�
FRURF]QLH�OXE�SR]DNR�F]HQLXSURMHNWX � %HQHILFMHQW

3UH]\GHQW�0LDVWD�SURMHNW\�PLHMVNLH��2SHUDWRU�3URJUDPX�ZV]\VWNLH�SURMHNW\��SRGPLRW\�Z\QLNDM�FH�]V\VWHPX�ZGUR*HQLD=3255��SURMHNW\GRILQDQVRZDQH�]()55�()6��
&HOV]F]HJyáRZ\

RNUHVRZR�FR�QDMPQLHMUD]�QDNZDUWDá�
FRURF]QLH�OXE]JRGQLH�]�]DSLVDPLXPRZ\�RGRILQDQVRZDQLHG]LDáDQLD

FRURF]QLH 2SHUDWRU 3UH]\GHQW�0LDVWD
&HO�JáyZQ\ RNUHVRZR�FR�QDMPQLHMUD]�QDNZDUWDá� FRURF]QLH FRURF]QLH 2SHUDWRU 3UH]\GHQW�0LDVWD�5DGD�0LDVWD
3URJUDP5HZLWDOL]DFML

RNUHVRZR�FR�QDMPQLHMUD]�QDNZDUWDá� FRURF]QLH FRURF]QLH 3UH]\GHQW0LDVWD�OXE2SHUDWRU 5DGD�0LDVWD
'UyGáR��2SUDFRZDQLH�ZáDVQH��QD�SRGVWDZLH�3RGU
F]QLND�SURFHGXU�ZGUD*DQLD�=3255�
�� 63262%<�2&(1<�352*5$08�5(:,7$/,=$&-,2FHQD� �HZDOXDFMD�� 3URJUDPX� 5HZLWDOL]DFML� SR]ZDOD� RV]DFRZDü� RGG]LDá\ZDQLH� VDPHJR3URJUDPX�� MDN� L� SRPRF\� SXEOLF]QHM�� Z� W\P� SRPRF\� VWUXNWXUDOQHM� 8QLL� (XURSHMVNLHM� ZRGQLHVLHQLX�GR�]DáR*RQ\FK�FHOyZ�=JRGQLH� ]� Ä3RGU
F]QLNLHP� SURFHGXU� ZGUD*DQLD� =3255´�� Z\QLNL� RFHQ\� SRZLQQ\� ]RVWDüZ\NRU]\VWDQH� Z� FHOX� MDN� QDMOHSV]HJR� GRSDVRZDQLD� UHDOL]RZDQ\FK� SU]HGVL
Z]L
ü� GRU]HF]\ZLVW\FK�SRWU]HE�RUD]�QDMEDUG]LHM�HIHNW\ZQHJR�Z\GDWNRZDQLD��URGNyZ��2FHQD�XG]LHODRGSRZLHG]L� QD� S\WDQLH� R� FHORZR�ü� �� WUDIQR�ü� L� ZDUWR�ü� GRGDQ� LQWHUZHQFML� SODQRZDQHM�SU]HSURZDG]DQHM� OXE� ]DNR�F]RQHM�� :DUXQNLHP� GREUHM� RFHQ\� MHVW� GRVW
SQR�ü� GDQ\FK� LWHUPLQRZR�ü� UDSRUWRZDQLD� SU]H]� ZV]\VWNLH� SRGPLRW\� ]DDQJD*RZDQH� Z� V\VWHP� ZGUD*DQLD3URJUDPX�=JRGQLH�]�LQWHUSUHWDFM� SU]HGVWDZLRQ� Z�W\P�SRGU
F]QLNX�L�SU]\M
W� GOD�HZDOXDFML�QLQLHMV]HJR3URJUDPX��RFHQD�EDGD�VDP�SURJUDP�L�MHJR�HIHNW\�GáXJRWUZDáH��F]\OL�RGG]LDá\ZDQLD��:L�*H�VL
]DWHP�]�SU]HGVWDZLRQ\P�Z\*HM�PRQLWRULQJLHP�U]HF]RZ\P�
5RG]DMH�RFHQ\3URSRQXMH� VL
�� E\� V\VWHP� L� URG]DMH� RFHQ\� 3URJUDPX� RGSRZLDGDá\� PHWRGRORJLL� ]DZDUWHM� Z8=3255�� 3R]ZROL� WR� QD� Z\NRU]\VWDQLH� GR� RFHQ\�� RSLVDQHJR� SRZ\*HM�� V\VWHPXVSUDZR]GDZF]R�FL�2FHQD�SU]HG�UHDOL]DFM � SURJUDPX��RFHQD�H[�DQWH�&HOHP� RFHQ\� H[�DQWH� MHVW� GRVWDUF]HQLH� GDQ\FK� GOD� SU]\JRWRZDQLD� �DNWXDOL]DFML�� 3URJUDPX� L]DZDUW\FK� Z� QLP� SODQyZ�� G]L
NL� RSDUFLX� VL
 QD� GR�ZLDGF]HQLDFK� ] XELHJá\FK� RNUHVyZSURJUDPRZDQLD� �Z\QLNDFK� RFHQ\� H[�SRVW��� 2JyOQLH� ±� RFHQD� H[�DQWH� ]DZLHUD� P�LQ�� DQDOL]
ZSá\ZX� GRW\FKF]DVRZ\FK� LQWHUZHQFML� RUD]� DQDOL]
 6:27� UR]ZRMX� 0LDVWD� L� REV]DUyZ
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UHZLWDOL]DFML�� :� ]ZL�]NX� ]� Z\PRJLHP� ]JRGQR�FL� 3URJUDPX� 5HZLWDOL]DFML� ]� SROLW\NDPLZVSyOQRWRZ\PL� L�SROLW\NDPL�KRU\]RQWDOQ\PL�8QLL�(XURSHMVNLHM�� D� WDN*H�SROLW\N� UHJLRQDOQ�SD�VWZD� L� UHJLRQX�� HZDOXDFMD� 3URJUDPX�ZLQQD� XZ]JO
GQLDü� MHJR� ZSá\Z� QD� UHDOL]DFM
 W\FK]DVDG�:�NRQNUHWQHM�V\WXDFML�RSUDFRZDQLD�DNWXDOL]DFML�3URJUDPX�5HZLWDOL]DFML�2EV]DUyZ�0LHMVNLFKZ� 5]HV]RZLH�� QLH� LVWQLHMH� PR*OLZR�ü� RGQLHVLHQLD� VL
 GR� RFHQ� SRSU]HGQLHJR� RNUHVXSURJUDPRZDQLD�� =D� SRGVWDZ
 RFHQ\� H[�DQWH 3URJUDPX�� WUDNWRZDü� QDOH*\� ]DZDUW� Z3URJUDPLH�DQDOL]
 6:27��� 3UyE
 ZVW
SQHJR�RNUH�OHQLD�VWRSQLD�RGG]LDá\ZDQLD�3URJUDPX�QDFHOH�UHZLWDOL]DFML�VWDQRZL� ZVND(QLNL�3URJUDPX��RSLVDQH�Z�UR]G]LDOH��2F]HNLZDQH�ZVND(QLNLRVL�JQL
ü�3URJUDPX��=DNáDGD�VL
��L* RUJDQL]RZDQLH�NROHMQ\FK�RFHQ�H[�DQWH�ZL�]Dü�VL
 E
G]LH]� DNWXDOL]DFM� 3URJUDPX�� Z\QLNDM�F� ]� NROHMQ\FK� RNUHVyZ� SURJUDPRZDQLD� RUD]� QDOH*HüE
G]LH�GR�RERZL�]NyZ�2SHUDWRUD�3URJUDPX�2FHQD�Z�SRáRZLH�RNUHVX�UHDOL]DFML��RFHQD�PLG�WHUP�3RGREQLH�MDN�GOD�=3255��]�XZDJL�QD�NUyWNL�RNUHV�SURJUDPRZDQLD������������QLH�SU]HZLGXMHVL
 SU]HSURZDG]HQLD� RFHQ\� �UHGQLRRNUHVRZHM� 3URJUDPX� 5HZLWDOL]DFML�� 7D� IRUPD� RFHQ\ZSURZDG]RQD�E\ü�ZLQQD�SRGF]DV�DNWXDOL]DFML�3URJUDPX�QD�NROHMQ\�RNUHV�SURJUDPRZDQLD�2FHQD�QD�]DNR�F]HQLH�3URJUDPX��RFHQD� H[�SRVW�&HOHP� RFHQ\� H[�SRVW E
G]LH� RNUH�OHQLH� GáXJRWUZDá\FK� HIHNWyZ� ZGUR*HQLD� 3URJUDPX5HZLWDOL]DFML�� Z� W\P� ZLHONR�FL� ]DDQJD*RZDQ\FK� �URGNyZ�� VNXWHF]QR�FL� L� HIHNW\ZQR�FLSRPRF\�� =� HZDOXDFML� NR�FRZHM�Z\QLNDü� SRZLQQ\�ZVND]DQLD� RGQR�QLH� GDOV]\FK� NLHUXQNyZSROLW\NL�UR]ZRMX�0LDVWD��V]F]HJyOQLH�Z�]DNUHVLH�]GHILQLRZDQLD�F]\QQLNyZ��NWyUH�SU]\F]\QLá\VL
 GR�VXNFHVX�OXE�QLHSRZRG]HQLD�ZGUD*DQLD�3URJUDPX�=D� RUJDQL]DFM
 SURFHVX� HZDOXDFML� NR�FRZHM� RGSRZLDGDü� SRZLQLHQ� 2SHUDWRU� 3URJUDPX� ]XG]LDáHP�3UH]\GHQWD�0LDVWD�L�5DG\�0LDVWD��MDNR�RUJDQX�SU]\MPXM�FHJR�Z\QLNL�RFHQ\��2FHQ
SU]HSURZDG]Lü�SRZLQQL�QLH]DOH*QL�HZDOXDWRU]\��3U]\M�ü�PR*QD��SRGREQLH�MDN�GOD�=3255��L*RFHQD� SRZLQQD� ]RVWDü� ]DNR�F]RQD� QLH� Sy(QLHM� QL* WU]\� ODWD� SR� ]DNR�F]HQLX� RNUHVXSURJUDPRZDQLD�2FHQD�ELH*�FD��RFHQD�RQ�JRLQJ�1LH]DOH*QLH�RG�SURZDG]HQLD�SRZ\*HM�Z\PLHQLRQ\FK�IRUP�HZDOXDFML��5DGD�0LDVWD��3UH]\GHQW0LDVWD� RUD]� 2SHUDWRU� PRJ� LQLFMRZDü� ELH*�F� RFHQ
 3URJUDPX� 5HZLWDOL]DFML�� NWyUHMSU]HGPLRWHP�MHVW�HIHNW\ZQR�ü�VWRVRZDQ\FK�LQVWUXPHQWyZ�L FDáHJR�V\VWHPX�ZGUD*DQLD�.U\WHULD�RFHQ\=D� JáyZQH� NU\WHULD� RFHQ\� 3URJUDPX� 5HZLWDOL]DFML�� SU]\M�ü� QDOH*\� NU\WHULD� VWRVRZDQH� SU]\RFHQLH�=3255��GR�NWyU\FK�QDOH*��x 7UDIQR�ü ± NU\WHULXP��SR]ZDODM�FH�RFHQLü��Z�MDNLP�VWRSQLX�FHOH�3URJUDPX�RGSRZLDGDM�SRWU]HERP� L� SULRU\WHWRP� QD� GDQ\P� SR]LRPLH� DQDOL]\�� QS�� QD� SR]LRPLH� 2EV]DUX5HZLWDOL]DFML��0LDVWD�� UHJLRQX��7UDIQR�ü� MHVW� JáyZQ\P�NU\WHULXP�SU]\� SU]HSURZDG]DQLXRFHQ\�H[�DQWH L PLG�WHUP�x (IHNW\ZQR�ü ±�NU\WHULXP��SR]ZDODM�FH�RFHQLü�SR]LRP�ÄHNRQRPLF]QR�FL´�3URJUDPX��F]\OLVWRVXQHN� SRQLHVLRQ\FK� QDNáDGyZ� �]DVREyZ� ILQDQVRZ\FK�� ]DVREyZ� OXG]NLFKL SR�ZL
FRQHJR�F]DVX��GR�X]\VNDQ\FK�Z\QLNyZ�L UH]XOWDWyZ�x 6NXWHF]QR�ü� ±�NU\WHULXP�� SR]ZDODM�FH� RFHQLü�� GR MDNLHJR� VWRSQLD� FHOH� SU]HGVL
Z]L
FLD�]GHILQLRZDQH�QD�HWDSLH�SURJUDPRZDQLD��]RVWDá\�RVL�JQL
WH�x 8*\WHF]QR�ü� ±� NU\WHULXP�� SR]ZDODM�FH� RFHQLü�� GR� MDNLHJR� VWRSQLD� RGG]LDá\ZDQLH3URJUDPX�RGSRZLDGD�SRWU]HERP�JUXS�GRFHORZ\FK�
�� 3RU���5R]G]LDá�,���



3URJUDP�5HZLWDOL]DFML�2EV]DUyZ�0LHMVNLFK�Z�5]HV]RZLH

���

x 7UZDáR�ü�±�NU\WHULXP��SR]ZDODM�FH�RFHQLü�� QD� LOH�PR*QD� VL
 VSRG]LHZDü��*H SR]\W\ZQH]PLDQ\� Z\ZRáDQH� RGG]LDá\ZDQLHP� 3URJUDPX�� E
G� WUZDü� SR� MHJR� ]DNR�F]HQLX�� 0D]DVWRVRZDQLH�SU]\�RFHQLH�ZDUWR�FL�3URJUDPX�Z NDWHJRULDFK�MHJR�X*\WHF]QR�FL��Z GáX*V]HMSHUVSHNW\ZLH� F]DVRZHM�� :� RFHQLH� H[�SRVW ]D��� ]ZáDV]F]D� UHDOL]RZDQHM� Z� GáX*V]\PRGVW
SLH�F]DVX�SR�]DNR�F]HQLX�3URJUDPX��PR*QD�]EDGDü��QD� LOH�]PLDQ\�Z\ZRáDQH� MHJRRGG]LDá\ZDQLHP�V� U]HF]\ZL�FLH�LVWRWQLH�WUZDáH�=DDQJD*RZDQH�SRGPLRW\�L�LFK�UROD�Z�SURFHVLH�RFHQ\�SURJUDPX'R�RERZL�]NyZ�2SHUDWRUD�3URJUDPX�5HZLWDOL]DFML�Z�]DNUHVLH�RFHQ\�E
G]LH�QDOH*DáR�x RUJDQL]RZDQLH�L�QDG]RURZDQLH�HZDOXDFML�x XGRVW
SQLDQLH�LQIRUPDFML�QLH]E
GQ\FK�GR�Z\NRQDQLD�EDGDQLD�x ]DSHZQLHQLH��*H�Z\QLNL�SU]HSURZDG]RQ\FK�EDGD� ]RVWDQ� Z\NRU]\VWDQH�
3U]HZLGXMH�VL
��*H�2SHUDWRU�3URJUDPX RSRZLDGDá�E
G]LH�]D�x SU]\JRWRZDQLH�SHáQHM�RFHQ\�H[�DQWH�x ZVSyáSUDF
 ]�XF]HVWQLNDPL�SURFHVX�UHZLWDOL]DFML�Z�]DNUHVLH�RUJDQL]DFML�RFHQ\�H[�SRVW�x LQLFMRZDQLH� EDGD� QDG� HIHNW\ZQR�FL� Z\NRU]\VW\ZDQ\FK� LQVWUXPHQWyZ� L� V\VWHPyZZGUD*DQLD��RFHQD�ELH*�FD��x JURPDG]HQLH� LQIRUPDFML� R� SU]HSURZDG]RQ\FK� RFHQDFK� L� EDGDQLDFK� RUD]� UDSRUWyZSUH]HQWXM�F\FK�LFK�Z\QLNL�x SU]\MPRZDQLH�UDSRUWyZ�]�RFHQ\�x Z\NRU]\VW\ZDQLH� Z\QLNyZ� SU]HSURZDG]RQ\FK� EDGD� HZDOXDF\MQ\FK� ZH� ZGUD*DQLX3URJUDPX�x RSUDFRZ\ZDQLH� VSRVREyZ� RUD]� QDG]RURZDQLH� Z\NRU]\VWDQLD� Z\QLNyZSU]HSURZDG]RQ\FK�EDGD� HZDOXDF\MQ\FK�SU]H]�EHQHILFMHQWyZ�3URJUDPX�x XGRVW
SQLDQLH�GDQ\FK�RUD]� ]JURPDG]RQ\FK� GRNXPHQWyZ�Z� UDPDFK�PRQLWRULQJX��Z� W\PRNUHVRZ\FK��URF]Q\FK�L�NR�FRZ\FK�VSUDZR]GD� ]�UHDOL]DFML�3URJUDPX�x XGRVW
SQLDQLH� ZLHG]\� SRVLDGDQHM� SU]H]� RVRE\� RGSRZLHG]LDOQH� ]D� ]DU]�G]DQLHSRV]F]HJyOQ\PL� HOHPHQWDPL� 3URJUDPX�� SRSU]H]� XPR*OLZLHQLH� HZDOXDWRURPSU]HSURZDG]HQLD�]�QLPL�Z\ZLDGyZ�
:�SURFHVLH�RFHQ\�3URJUDPX�3UH]\GHQW�0LDVWD �x SRGHMPXMH�GHF\]M
 R�SRGM
FLX�RFHQ�X]XSHáQLDM�F\FK�x QDG]RUXMH�G]LDáDQLD�2SHUDWRUD�Z�]DNUHVLH�HZDOXDFML�x ]DWZLHUG]D�UDSRUW\�HZDOXDF\MQH�x XGRVW
SQLD�ZLHG]
 QD�WHPDW�3URJUDPX�
:�SURFHVLH�RFHQ\�3URJUDPX�5DGD�0LDVWD RGSRZLDGD�]D�x XVWDODQLH�VWDQGDUGyZ�HZDOXDFML�3URJUDPX�5HZLWDOL]DFML�x RVWDWHF]QH�]DWZLHUG]DQLH�Z\QLNyZ�RFHQ\�3URJUDPX�=DU]�G]DQLH�RFHQ�(ZDOXDFMH� 3URJUDPX� 5HZLWDOL]DFML� SU]HSURZDG]DQH� SRZLQQ\� E\ü� SU]H]� ]HZQ
WU]Q\FKHZDOXDWRUyZ�� Z\ELHUDQ\FK� SU]H]� 2SHUDWRUD� OXE� 3UH]\GHQWD� 0LDVWD� Z� GURG]H� SU]HWDUJX�%DGDQLD� SU]HSURZDG]DQH� E
G� ]JRGQLH� ]� SULRU\WHWDPL� XVWDORQ\PL� SU]H]� ]DPDZLDM�FHJR�ZHZVSyáSUDF\� ]� 5DG� 0LDVWD�� 3ULRU\WHW\� WH� ]RVWDQ� VIRUPXáRZDQH� Z� SURMHNFLH� HZDOXDFML� L]DSLVDQH� Z� ZDUXQNDFK� NRQWUDNWX�� :\QLNL� ]� HZDOXDFML� ]DSUH]HQWRZDQH� ]RVWDQ� Z� IRUPLHUDSRUWX��]DZLHUDM�FHJR�UHNRPHQGDFMH��NWyUH�Z\NRU]\VWDQH�]RVWDQ� SU]\�UHDOL]DFML�3URJUDPX�



3URJUDP�5HZLWDOL]DFML�2EV]DUyZ�0LHMVNLFK�Z�5]HV]RZLH

���

5RF]Q\�SODQ�HZDOXDFML(ZDOXDFMH�SU]HSURZDG]DQH�E\ü�SRZLQQ\�QD�SRGVWDZLH�SODQX�HZDOXDFML��VSRU]�G]DQHJR�SU]H]2SHUDWRUD�Z�SRUR]XPLHQLX�]�3UH]\GHQWHP�0LDVWD�L�5DG� 0LDVWD��3ODQ�]DZLHUDü�E
G]LH�LOR�ü�WHUPLQ\�RUD]�Z�]DU\VLH�FKDUDNWHU�SU]HZLG\ZDQ\FK�HZDOXDFML�:� FHOX� LQLFMRZDQLD� SDUWQHUVWZD�� WDN*H� Z� SURFHVLH� HZDOXDFML� 3URJUDPX�� SURSRQXMH� VL
SRZVWDQLH� FLDáD� GRUDGF]HJR� �SRZRá\ZDQHJR� SU]H]� 3UH]\GHQWD� 0LDVWD� VSR�UyG� UDGQ\FKPLHMVNLFK�RUD]�SU]HGVWDZLFLHOL�EHQHILFMHQWyZ�3URJUDPX���GR�NWyUHJR�]DGD� QDOH*Hü�E
G]LH�x SRPRF�SU]\�IRUPXáRZDQLX�]DJDGQLH� L�S\WD� GR�HZDOXDFML�x SRPRF�Z�VIRUPXáRZDQLX�ZDUXQNyZ�NRQWUDNWX�x XáDWZLHQLH�HZDOXDWRURZL�GRVW
SX�GR�LQIRUPDFML�SRWU]HEQ\FK�GR�SU]HSURZDG]HQLD�EDGD��x V\VWHPDW\F]QH�DNFHSWRZDQLH�SU]HSURZDG]RQ\FK�HWDSyZ�HZDOXDFML�x SU]HSURZDG]HQLH�RFHQ\�MDNR�FL�HZDOXDFML��QS��]DRSLQLRZDQLH�ZVW
SQHM�ZHUVML�UDSRUWX��x RSLQLRZDQLH�UDSRUWX�NR�FRZHJR�]�HZDOXDFML�3URMHNW�HZDOXDFML3U]HG�ND*G� RFHQ� VSRU]�G]RQ\�]RVWDQLH�SURMHNW�HZDOXDFML��RNUH�ODM�F\�SRWU]HE\�]ZL�]DQH�]]DPDZLDQ\P�EDGDQLHP��3URMHNW�HZDOXDFML�]DZLHUDü�ZLQLHQ�QDVW
SXM�FH�HOHPHQW\�x RSLV�SU]HGPLRWX�HZDOXDFML�x S\WDQLD�HZDOXDF\MQH�x NU\WHULD�HZDOXDFML�x ZVND(QLNL�HZDOXDF\MQH�x PHWRG\�EDGDZF]H�x RSLV�SUyE\�EDGDZF]HM�x IRUPDW�UDSRUWX�
:VW
SQ\�SURMHNW�HZDOXDFML� VSRU]�G]DQ\�E
G]LH�SU]H]�2SHUDWRUD� L� VWDQRZLü�E
G]LH�SRGVWDZ
GR� QHJRFMDFML� ZDUXQNyZ� NRQWUDNWX� RUD]� G\VNXVML� ]� HZDOXDWRUHP� ]HZQ
WU]Q\P�� .R�FRZ\PSURGXNWHP� HZDOXDFML� MHVW� UDSRUW� HZDOXDF\MQ\�� SU]HND]\ZDQ\� 3UH]\GHQWRZL� 0LDVWD� RUD]2SHUDWRURZL�3URJUDPX��5DSRUW�HZDOXDF\MQ\�]DZLHUDü�SRZLQLHQ�QDVW
SXM�FH�HOHPHQW\�x SU]HGPLRW� EDGDQLD� L� NRQWHNVW� HZDOXDFML� ±� Z� FHOX� ]DSUH]HQWRZDQLD� WHJR�� FR� L Z MDNLFKRNROLF]QR�FLDFK�E\áR�EDGDQH�x SURFHGXU
 EDGDZF]� ±�NRQFHSFMD�RFHQ\��MHM�SURMHNW�L�VWRVRZDQH�PHWRG\�x Z\QLNL� EDGDQLD� L� SU]HGVWDZLHQLH� ]HEUDQ\FK� SRGF]DV� HZDOXDFML� GDQ\FK� ±� LQIRUPDFMD� R]HEUDQ\FK�GDQ\FK��LQWHUSUHWDFMD�GDQ\FK��Z\QLNL�EDGD��x ZQLRVNL� ]� HZDOXDFML� ±� ]� XZ]JO
GQLHQLHP� VSHF\ILNL� EDGDQHJR� REV]DUX�� WUDNWXM�FHZDOXRZDQ\�REV]DU�MDNR�FDáR�ü��SRND]XM�F�]DUyZQR�]DOHW\��MDN�L�VáDER�FL�x UHNRPHQGDFMH�±�]DOHFHQLD�L�VXJHVWLH�XáDWZLDM�FH�SRGHMPRZDQLH�GHF\]ML�5DSRUW� SRGOHJD� RFHQLH� L� RSLQLL� FLDáD� GRUDGF]HJR� RUD]� ]DWZLHUG]HQLX� SU]H]� 5DG
 0LDVWD�5DSRUW� E
G]LH� XGRVW
SQLRQ\� JUXSLH� RGELRUFyZ�� ]JRGQLH� ]H� VSRU]�G]RQ� OLVW� RGELRUFyZHZDOXDFML��:\QLNL�HZDOXDFML�SRZLQQ\�E\ü�UyZQLH* GRVW
SQH�QD�*�GDQLH�
�� 63262%<� ,1,&-2:$1,$�:63Ïà35$&<� 320,	'=<� 6(.725(0� 38%/,&=1<0�35<:$71<0�,�25*$1,=$&-$0,�32=$5=�'2:<0,5ROD� SDUWQHUVNLHM� ZVSyáSUDF\� Z� SURFHVLH� UHZLWDOL]DFML� REV]DUyZ� PLHMVNLFK� �Z� W\P� SU]\ZGUD*DQLX�3URJUDPX�5HZLWDOL]DFML�RUD]�UHDOL]DFML�XM
W\FK�Z�QLP�SURMHNWyZ��MHVW�V]F]HJyOQLHSRGNUH�ODQD� Z� GRNXPHQWDFK� 8QLL� (XURSHMVNLHM� RUD]� =3255�� 8=3255� L� ZV]HONLFKZ\W\F]Q\FK��GRW\F]�F\FK�UHDOL]DFML�G]LDáDQLD������=3255��:\EyU�IRUPXá\��Z�MDNLHM�RGE\ZDüVL
 E
G]LH�WZRU]HQLH�]DVDG�RUD]�UHDOL]DFMD�VDPHJR�SDUWQHUVWZD��SR]RVWDZLRQR�MHGQDN�ZáDG]RP
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L�VSRáHF]QR�FLRP�ORNDOQ\P�:� QLQLHMV]\P� 3URJUDPLH� SRGVWDZRZ� URO
 Z� LQLFMRZDQLX� ZVSyáSUDF\� SRPL
G]\� VHNWRUDPLRGHJUDü� ZLQLHQ� SRGPLRW� ]DU]�G]DM�F\� ±� 2SHUDWRU� 3URJUDPX�� :� ]DOH*QR�FL� RG� SU]\M
WHMIRUPXá\����UR]PDLFLH�ZLG]LHü�PR*QD�MHJR�G]LDáDQLD�QD�U]HF]�EXGRZDQLD�ZVSyáSUDF\�3URSRQRZDQH�� MDNR� ZDULDQW\� RUJDQL]DF\MQH�� VWDWXV\� SUDZQH� 2SHUDWRUD� Z� SRVWDFL� IXQGDFMLSRZRáDQHM�Z�FHOX�ZGUD*DQLD�3URJUDPX��F]\�LVWQLHM�FHM�RUJDQL]DFML�SR]DU]�GRZHM��VWDQRZLáE\±� Z� VDPHM� VZRMHM� IRUPXOH� ±� UHDOL]DFM
 ]DVDG\� SDUWQHUVWZD� Z� SURFHVLH� UHZLWDOL]DFML�2]QDF]DáRE\�WR�ERZLHP�NRQLHF]QR�ü�Z\SUDFRZDQLD�VSyMQHJR�L�ZVSyOQHJR�VSRVREX�G]LDáDQLDSRQDG�MHGQRVWNRZ\PL�FHODPL�SDUWQHUyZ�SURFHVX��ZáDG]�ORNDOQ\FK��EHQHILFMHQWyZ�3URJUDPX�SRGPLRWyZ� Zá�F]DQ\FK� Z� UHDOL]DFM
 SURMHNWyZ�� RUD]� SU]H]QDF]HQLH� SU]H]� ZV]\VWNLFKXF]HVWQLNyZ�SHZQHM�F]
�FL�ZáDVQ\FK�]DVREyZ� �F]DVX�� SUDF\�� LQIRUPDFML�� �URGNyZ��QD� U]HF]UHDOL]DFML� 3URJUDPX�� =� WHJR� WDN*H� Z]JO
GX�� IRUPXáD� IXQGDFML� OXE� VWRZDU]\V]HQLD�SU]\MPXM�F\FK� URO
 2SHUDWRUD� 3URJUDPX�� Z\GDMH� VL
 E\ü� RSW\PDOQ� GOD� RVL�JQL
FLDV]HURNLHJR� SDUWQHUVWZD� L� XG]LDáX� Uy*Q\FK� SRGPLRWyZ� L� VHNWRUyZ� ZH� ZGUD*DQLX� RUD]ILQDQVRZDQLX�
1LH]DOH*QLH�RG�SU]\M
WHJR�RVWDWHF]QLH� VWDWXVX�2SHUDWRUD�3URJUDPX��Z� WUDNFLH� MHJR� UHDOL]DFML]DSHZQLü� QDOH*\� ZGUD*DQLH� LQVWUXPHQWyZ� EXGRZ\� L� IXQNFMRQRZDQLD� V]HURNR� UR]XPLDQHJRSDUWQHUVWZD�:�UyG�SRURSRQRZDQ\FK�LQVWUXPHQWyZ�Z\PLHQLü�PR*QD�x 6WZRU]HQLH�Z� UDPDFK�G]LDáDOQR�FL�2SHUDWRUD�3URJUDPX� W]Z��2QH�6WRS�&HQWUH� �&HQWUXP-HGQHM�:L]\W\���SR]ZDODM�FHJR�Z�MHGQ\P�PLHMVFX�L�QLHGáXJLP�F]DVLH�QD�X]\VNDQLH�SHáQHMLQIRUPDFML�R�R PR*OLZR�FLDFK�]DLQZHVWRZDQLD�R PR*OLZR�FLDFK�SR]\VNDQLD�SDUWQHUD�R RIHUWDFK�G]LHU*DZ\��QDMPX�ORNDOL�X*\WNRZ\FK�OXE�SRGG]LHU*DZ\��SRGQDMPX�ORNDOX�OXESRPLHV]F]H��� Z� SRZVWDM�F\FK� Z� UDPDFK� 3URJUDPX� SRZLHU]FKQLDFK� SXEOLF]Q\FK� LX*\WNRZ\FK�R SU]HWDUJDFK�L�NRQNXUVDFK�RIHUW�RUJDQL]RZDQ\FK�Z�UDPDFK�UHDOL]DFML�3URJUDPX�x 8Z]JO
GQLDQLH� Z� UXW\QRZHM� SUDF\� 8U]
GX� 0LDVWD� Z� 5]HV]RZLH� SRWU]HE\� NRRUG\QDFMLG]LDáD� SURJUDPRZ\FK� L� SODQLVW\F]Q\FK�� GRVWRVRZDQ\FK� GR� ]DSLVyZ� 3URJUDPX5HZLWDOL]DFML�� %H]SR�UHGQLR� á�F]\� VL
 WR� ]�PR*OLZR�FL� Z\NRU]\VW\ZDQLD� 3URJUDPX� GRSRV]HU]DQLD� ED]\� LQZHVW\FML� SXEOLF]Q\FK� RUD]� GR� Zá�F]DQLD� SDUWQHUyZ� VSRáHF]Q\FK� ZV\VWHP�ILQDQVRZDQLD�L�UHDOL]DFML�PLHMVNLFK�LQZHVW\FML��ZLHOH�VSR�UyG�]JáRV]RQ\FK�GR�/35SURMHNWyZ�PR*H�E\ü�]DF]�WNLHP�LQZHVW\FML�R�EDUG]LHM�]áR*RQ\P�PRQWD*X�ILQDQVRZ\P��x 6WZRU]HQLH� SURFHGXU� ZSURZDG]DQLD� QRZ\FK� LQZHVW\FML� GR� :LHOROHWQLFK� 3ODQyZ,QZHVW\F\MQ\FK�� NWyUH� WR� SURFHGXU\� XZ]JO
GQL� SRGPLRW\� VHNWRUD� SU\ZDWQHJR� LRUJDQL]DFMH�SR]DU]�GRZH�]�2EV]DUX�5HZLWDOL]DFML�SU]\�RSUDFRZDQLX�SURJUDPX�SURMHNWyZRUD]�PR*OLZ\FK�VSRVREyZ�LFK�ILQDQVRZDQLD�x :\NRU]\VWDQLH�VWURQ�LQWHUQHWRZ\FK�0LDVWD�P�LQ��GR�R 3XEOLF�5HODWLRQV 3URJUDPX�5HZLWDOL]DFML�Z�SHáQ\P��RSLVDQ\P�SRQL*HM�]DNUHVLH�R LQIRUPRZDQLD� R� ZDUXQNDFK� Zá�F]HQLD� VL
 GR� 3URJUDPX� ]� QRZ\PL� G]LDáDQLDPL� LSURMHNWDPL��DNWXDOL]DFMD�3URJUDPX��R SURZDG]HQLD�ED]\�SDUWQHUyZ�GR�SURMHNWyZ�R LQIRUPRZDQLD� R� PR*OLZR�FL� SR]\VNDQLD� �URGNyZ� QD� SURMHNW\� ]ZL�]DQH� ]� FHODPLUHZLWDOL]DFML��VSR]D�SRGG]LDáDQLD��������=3255�x ,QLFMRZDQLH� L� RUJDQL]RZDQLH� G\VNXVML� SXEOLF]QHM�� ]ZL�]DQHM� ]� LVWRWQ\PL� ID]DPL� SURFHVXUHZLWDOL]DFML��E�G( ]PLDQDPL�PRJ�F\PL�ZSá\Q�ü�QD�MHJR�UHDOL]DFM
 �QS��SU]\M
FLH�QRZ\FK
�� 3RU��UR]G]LDá�6\VWHP�ZGUD*DQLD�
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XVWDOH� ]� UDPDFK� 5HJLRQDOQHJR� 3URJUDPX� 2SHUDF\MQHJR� Z� QDVW
SQ\P� RNUHVLHSURJUDPRZDQLD��SU]\VW�SLHQLH�GR�WZRU]HQLD�]DáR*H� QD�NROHMQ\�RNUHV�SURJUDPRZDQLD��]XG]LDáHP��SU]HGVWDZLFLHOL�ZáDG]�0LDVWD�� UHJLRQX�� LQVW\WXFML�XF]HVWQLF]�F\FK�Z� UHDOL]DFMLSROLW\NL� UHJLRQDOQHM�� 2SHUDWRUD� RUD]� LQQ\FK� ]DLQWHUHVRZDQ\FK� SDUWQHUyZ� VSRáHF]QR�JRVSRGDUF]\FK� �SU]HGVWDZLFLHOL� RUJDQL]DFML� SR]DU]�GRZ\FK�� QDXNL�� NXOWXU\�� EL]QHVX�VDPRU]�GyZ�]DZRGRZ\FK��LWS���
�� 38%/,&�5(/$7,216�352*5$08�5(:,7$/,=$&-,
=DVDG\� SURPRFML� Z\QLNDM�FH� ]� ]DSLVyZ�� SRGU
F]QLNyZ� L� Z\W\F]Q\FKGRW\F]�F\FK�=32553ODQ� SURPRFML� SU]\M
W\� SU]H]� 2SHUDWRUD� 3URJUDPX�� D� WDN*H� UHDOL]DFMD� SU]H]� EHQHILFMHQWyZSODQX� SURPRFML� ND*GHJR� SURMHNWX�� NWyU\� XM
WR� Z� QLQLHMV]\P� 3URJUDPLH� L� NWyU\� SR]\VNDáGRILQDQVRZDQLH� Z� UDPDFK� =3255�� RGSRZLDGDü� ZLQQ\� ]DOHFHQLRP� GRW\F]�F\P� SURPRFMLXQLMQ\FK� (UyGHá� ILQDQVRZDQLD�� RNUH�ORQ\FK� Z� =3255�� 8=3255� RUD]� SRGU
F]QLNDFK�GRNXPHQWDFK�L�Z\W\F]Q\FK�0*L3���
:V]\VF\�EHQHILFMHQFL��REM
FL�3URJUDPHP�5HZLWDOL]DFML��NWyU]\�X]\VNDM� ZVSDUFLH�]H��URGNyZIXQGXV]\�VWUXNWXUDOQ\FK�V� ]RERZL�]DQL�GR�VWRVRZDQLD�RGSRZLHGQLFK��URGNyZ�LQIRUPRZDQLDL�SURPRFML�Z�]DOH*QR�FL�RG�FKDUDNWHUX�UHDOL]RZDQHJR�SURMHNWX��'R�LQVWUXPHQWyZ�W\FK�QDOH*��x G\SORP\��FHUW\ILNDW\�x WDEOLFH� LQIRUPDF\MQH� �ELOOERDUG\�� ±� LQIRUPXM�FH� R� ]DNUHVLH� UHDOL]RZDQHJR� SURMHNWX� LZVSDUFLX� ]H� VWURQ\� IXQGXV]\� VWUXNWXUDOQ\FK�� PXV]� E\ü� XPLHV]F]DQH� Z� PLHMVFDFKLQZHVW\FML� LQIUDVWUXNWXUDOQ\FK�� NWyU\FK� FDáNRZLW\� NRV]W� Z\QRVL� SRQDG� �� POQ� HXUR� ZSU]\SDGNX�SURMHNWyZ�ILQDQVRZDQ\FK�]�(XURSHMVNLHJR�)XQGXV]X�5R]ZRMX�5HJLRQDOQHJR�()55���:�FL�JX���PLHVL
F\�RG�]DNR�F]HQLD�SUDF�LQZHVW\F\MQ\FK�WDEOLFD�LQIRUPDF\MQD��ELOOERDUG�SRZLQQD�]RVWDü�]DVW�SLRQD�WDEOLF� SDPL�WNRZ��x VWDáH� WDEOLFH� SDPL�WNRZH� GOD� LQIUDVWUXNWXU� GRVW
SQ\FK� GOD� RJyáX� VSRáHF]H�VWZD�� NWyUHSRZLQQ\� ]DVW�SLü� WDEOLFH� LQIRUPDF\MQH� �� ELOOERDUG�� D� NWyU\FK� FHOHP� MHVW� SR]RVWDZLHQLHWUZDáHM� LQIRUPDFML�R�ZVSDUFLX� LQZHVW\FML� ]H��URGNyZ�()55�±�SR�]DNR�F]HQLX� UHDOL]DFMLSURMHNWX�x XPLHV]F]DQLH� ORJR� 8(� L� ORJR� =3255�� QD� ZV]\VWNLFK� GRNXPHQWDFK� ]ZL�]DQ\FK]�UHDOL]DFM� SURMHNWyZ��Z�W\P�Z�V]F]HJyOQR�FL�Z�R NRUHVSRQGHQFML� SURZDG]RQHM� Z� VSDZDFK� SURMHNWX� ]� Z\NRQDZFDPL� SURMHNWyZ�LQVW\WXFMDPL�]DDQJD*RZDQ\PL�ZH�ZGUD*DQLH�=3255�R XPRZDFK�]�Z\NRQDZFDPL�RUD]�GRNXPHQWDFML�SU]HWDUJRZHM�R RJáRV]HQLDFK QD� Z\EyU� Z\NRQDZF\�� QDEyU� SHUVRQHOX� F]\� XF]HVWQLNyZ� Z� UDPDFKSURMHNWyZ�V]NROHQLRZ\FK�R PDWHULDáDFK� NRQIHUHQF\MQ\FK�� V]NROHQLRZ\FK�� PDWHULDáDFK� PXOWLPHGLDOQ\FK�EURV]XUDFK�L�XORWNDFK�R PDWHULDáDFK�SUDVRZ\FK�R VWURQDFK� LQWHUQHWRZ\FK� ]DZLHUDM�F\FK� LQIRUPDFMH� R� SURMHNWDFK� UHDOL]RZDQ\FK� ]IXQGXV]\�VWUXNWXUDOQ\FK�R R]QDF]HQLDFK�Uy*QHJR�URG]DMX�XU]�G]H� L�VSU]
WyZ�QS��NRPSXWHURZ\FK�]DNXS\ZDQ\FKZ�UDPDFK�SURMHNWX�
�� 6]F]HJyáRZH�Z\W\F]QH�GRW\F]�FH�SURPRFML�SURMHNWX�Z� UDPDFK�=3255�]�PDUFD������ U�� SXEOLNRZDQH� V� QDVWURQDFK�0*L3�ZZZ�IXQGXV]HVWUXNWXUDOQH�JRY�SO��� :]RU\�ORJR�±�QD�VWURQDFK�LQWHUQHWRZ\FK�0*L3�
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:V]\VWNLH� PDWHULDá\� LQIRUPDF\MQH� L� SURPRF\MQH�� D� WDN*H� GRNXPHQW\� VWRVRZDQH� SRGF]DVUHDOL]DFML�SURMHNWX��PXV]� ]DZLHUDü� ORJR�8QLL�(XURSHMVNLHM�� ORJR�=LQWHJURZDQHJR�3URJUDPX2SHUDF\MQHJR�5R]ZRMX�5HJLRQDOQHJR�� FR� QDMPQLHM� QD]Z
 8QLD� (XURSHMVND� D� WDP� JG]LH� WRPR*OLZH� RSLV� Z� SRVWDFL� Ä3URMHNW� ZVSyáILQDQVRZDQ\� ]H� �URGNyZ� 8QLL� (XURSHMVNLHM´�� ZSU]\SDGNX� UHDOL]DFML� SURMHNWyZ� ILQDQVRZDQ\FK� ]� (XURSHMVNLHJR� )XQGXV]X� 6SRáHF]QHJRGRGDWNRZR�ORJR�(XURSHMVNLHJR�)XQGXV]X�/RJR�8QLL�(XURSHMVNLHM�SRZLQQR�E\ü�Z�V]F]HJyOQR�FL�X*\ZDQH�QD�x ELOOERDUGDFK�x WDEOLFDFK�SDPL�WNRZ\FK�x EURV]XUDFK�L�XORWNDFK�x ZQLRVNDFK�DSOLNDF\MQ\FK�x URF]Q\FK�UDSRUWDFK�]�UHDOL]DFML�SURMHNWyZ�x ILOPDFK�YLGHR�x RJáRV]HQLDFK�x PDWHULDáDFK�NRQIHUHQF\MQ\FK��V]NROHQLRZ\FK�x PDWHULDáDFK�PXOWLPHGLDOQ\FK�x NRUHVSRQGHQFML�]�EHQHILFMHQWDPL�x PDWHULDáDFK�SUDVRZ\FK�x SODNDWDFK�x VWURQDFK�LQWHUQHWRZ\FK�SR�ZL
FRQ\FK�IXQGXV]RP�VWUXNWXUDOQ\P�
=DSLV\��GRW\F]�FH�VWRVRZDQ\FK�SU]H]�EHQHILFMHQWD��URGNyZ�LQIRUPDF\MQ\FK�L�SURPRF\MQ\FK�Zá�F]RQH�]RVWDQ� GR�XPRZ\�GRILQDQVRZDQLD�]H��URGNyZ�(XURSHMVNLHJR�)XQGXV]X�5R]ZRMX5HJLRQDOQHJR�RUD]�(XURSHMVNLHJR�)XQGXV]X�6SRáHF]QHJR�QD�UHDOL]DFM
 SURMHNWX�.RQWURO
 SU]HVWU]HJDQLD�]DSLVyZ�GRW\F]�F\FK�SURPRFML�VSUDZXMH�x XU]�G�ZRMHZyG]NL� ±�Z� SU]\SDGNX�� JG\�:RMHZRGD� SRGSLV]H� XPRZ
 GRILQDQVRZDQLD� ]H�URGNyZ�(XURSHMVNLHJR�)XQGXV]X�5R]ZRMX�5HJLRQDOQHJR�QD�UHDOL]DFM
 SURMHNWX�x EHQHILFMHQFL� NR�FRZL� ±� Z� SU]\SDGNX�� JG\� SRGSLV]� RQL� XPRZ
 GRILQDQVRZDQLD� ]H�URGNyZ� (XURSHMVNLHJR� )XQGXV]X� 5R]ZRMX� 5HJLRQDOQHJR� OXE� (XURSHMVNLHJR� )XQGXV]X6SRáHF]QHJR�QD�UHDOL]DFM
 SURMHNWX�
=DOHFDQH� MHVW� UyZQLH* RUJDQL]RZDQLH� GRGDWNRZ\FK� DNFML� SURPRF\MQ\FK�� ]ZL�]DQ\FK� ]ZD*Q\PL� HWDSDPL� UHDOL]DFML� SURMHNWyZ�� QS�� LQDXJXUDFM� UR]SRF]
FLD� UHDOL]DFML� SURMHNWX�PRPHQWHP� SRáR*HQLD� NDPLHQLD� Z
JLHOQHJR� SRG� EXGRZ
 HWF�� :V]\VWNLH� WH� Z\GDU]HQLDSRZLQQ\� ]RVWDü� SRGDQH� GR�ZLDGRPR�FL�PR*OLZLH� QDMV]HUV]HPX� NU
JRZL� RVyE�� Ä3RGU
F]QLNSURFHGXU�ZGUD*DQLD´�ZVND]XMH�QD�QDVW
SXM�FH�LQVWUXPHQW\�SURPRF\MQH�x NRQIHUHQFMH�SUDVRZH�x QRWDWNL�SUDVRZH�x REHFQR�ü�PHGLyZ�x WDEOLFH�UHNODPRZH�SU]HG�UR]SRF]
FLHP�L�Z�WUDNFLH�UHDOL]DFML�SURMHNWX��
3XEOLF�5HODWLRQV /RNDOQHJR�3URJUDPX�5HZLWDOL]DFML�2EV]DUyZ�0LHMVNLFKZ�5]HV]RZLH3ODQ�3XEOLF�5HODWLRQV �35��L�SURPRFML�Ä/RNDOQHJR�SURJUDPX�UHZLWDOL]DFML�REV]DUyZ�PLHMVNLFKZ�5]HV]RZLH´��XVWDORQ\�SRZLQLHQ�]RVWDü�SU]H]�2SHUDWRUD�3URJUDPX�L�RNUH�ODü�x FHOH�G]LDáD� LQIRUPDF\MQ\FK�L�SURPRF\MQ\FK�x SRWHQFMDOQH�JUXS\�GRFHORZH�G]LDáD� LQIRUPDF\MQ\FK�L�SURPRF\MQ\FK�
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x VWUDWHJLH�LQIRUPRZDQLD�L�SURPRFML�2SUyF]�2SHUDWRUD�� LQVW\WXFMDPL�RGSRZLHG]LDOQ\PL�]D�SURZDG]HQLH�G]LDáD� LQIRUPDF\MQ\FK� LSURPRF\MQ\FK�QD�V]F]HEOX�UHDOL]DFML�3URJUDPX�ZLQQL�E\ü�x 8U]�G�0LDVWD�L�MHJR�MHGQRVWNL�RUJDQL]DF\MQH��ELRU�FH�XG]LDá�Z�SU]\JRWRZDQLX��ZGUD*DQLX�LHZDOXDFML�3URJUDPX��]DNUHV�]DOH*\�RG�SU]\M
WHJR�VWDWXVX�L�IRUP\�2SHUDWRUD��x %HQHILFMHQFL�=HZQ
WU]QL�L�SDUWQHU]\�3URJUDPX�
3RGREQLH�MDN�GOD�SURPRFML�=LQWHJURZDQHJR�3URJUDPX�2SHUDF\MQHJR�5R]ZRMX�5HJLRQDOQHJR�SU]\M�ü�QDOH*\�GZD�SRGVWDZRZH�FHOH�G]LDáD� LQIRUPDF\MQ\FK�L�SURPRF\MQ\FK��UHDOL]RZDQH�ZUDPDFK�3URJUDPX�5HZLWDOL]DFML�x VNXWHF]QH� LQIRUPRZDQLH� SRWHQFMDOQ\FK� EHQHILFMHQWyZ� R� PR*OLZR�FLDFK� ]JáRV]HQLDSURMHNWyZ� GR� UHDOL]DFML� Z� UDPDFK� 3URJUDPX� RUD]� R� RERZL�]XM�F\FK� Z� W\P� ]DNUHVLHSURFHGXUDFK�x SRGQLHVLHQLH��ZLDGRPR�FL�RSLQLL�SXEOLF]QHM�R�SU]HELHJX�UHDOL]DFML�L�UH]XOWDWDFK�3URJUDPX�
5ROD� 2SHUDWRUD� Z� G]LDáDOQR�FL� SURPRF\MQHM� L� 35� SRZLQQD� REHMPRZDü� GZD� REV]DU\SUREOHPRZH�x SU]\JRWRZDQLH� L� EH]SR�UHGQLH� UHDOL]RZDQLH� SU]\M
WHJR� SODQX� SURPRFML�� G\VSRQRZDQLH�URGNDPL� ILQDQVRZ\PL� L� RGSRZLHG]LDOQR�ü� ]D� HIHNW\� G]LDáDOQR�FL� SURPRF\MQHM� L� 353URJUDPX�5HZLWDOL]DFML��MDNR�FDáR�FL�x QDG]yU�� SRPRF� Z� G]LDáDQLDFK� SURPRF\MQ\FK�� ]ZL�]DQ\FK� ]� UHDOL]DFM� SRV]F]HJyOQ\FKSURMHNWyZ�� XZ]JO
GQLRQ\FK� Z� 3URJUDPLH� 5HZLWDOL]DFML� RUD]� NRRUG\QDFMD� G]LDáD�SURPRF\MQ\FK� SRV]F]HJyOQ\FK� EHQHILFMHQWyZ�� Z� FHOX� X]\VNDQLD� HIHNWX� V\QHUJLL� LXQLNQL
FLD� UR]SURV]HQLD� OXE� ZU
F]� NRQNXUHQF\MQR�FL� SRGHMPRZDQ\FK� G]LDáD� �QS�RUJDQL]DFML�SRGREQ\FK�LPSUH]�Z�W\P�VDP\P�WHUPLQLH��
=DNáDGD� VL
�� L* 2SHUDWRU� 3URJUDPX� Z\]QDF]\� RVRE\� RGSRZLHG]LDOQH� ]D� G]LDáDQLDLQIRUPDF\MQH� L� SURPRFM
�� RUD]� ZVND*H� LPLHQQLH� RVRE\� XG]LHODM�FH� ZV]HONLFK� LQIRUPDFML� RZGUD*DQLX�3URJUDPX�RUD]�VSRVRE\�NRQWDNWX�]�W\PL�RVREDPL��,QIRUPDFMH�R�RGSRZLHG]LDOQ\FKRVREDFK�L�VSRVREDFK�NRQWDNWX�]�QLPL�]RVWDQ� XSXEOLF]QLRQH�2NUH�OHQLH�JUXS�GRFHORZ\FK�G]LDáD � 35�3URJUDPX�5HZLWDOL]DFML=H�Z]JO
GX�QD�]LQWHJURZDQ\�FKDUDNWHU�3URJUDPX��]DVL
J� WHU\WRULDOQ\� L� UDQJ
 UHDOL]DFML� MHJRFHOyZ��GR�JUXS�GRFHORZ\FK�G]LDáD� 35�]DOLF]\ü�QDOH*\�x 6SRáHF]H�VWZR� �ZVSyOQRWD� PLHV]ND�FyZ� 5]HV]RZD��� ]� XZ]JO
GQLHQLHP� VSHF\ILF]Q\FKQDU]
G]L�NLHURZDQ\FK�GR�PLHV]ND�FyZ�REV]DUyZ�UHZLWDOL]RZDQ\FK�RUD]�NLHURZDQ\FK�GRPLHV]ND�FyZ�REV]DUyZ�0LDVWD�QLH�REM
W\FK�3URJUDPHP�x %HQHILFMHQWyZ� L� SRWHQFMDOQ\FK� EHQHILFMHQWyZ� 3URJUDPX� L� MHJR� NROHMQ\FK� DNWXDOL]DFML�SRGPLRW\� NZDOLILNXM�FH� VL
 GR� SR]\VNDQLD� �URGNyZ� ]� SRGG]LDáDQLD� ������ =3255� RUD]SRGPLRW\� NZDOLILNXM�FH� VL
 GR� SR]\VNDQLD� �URGNyZ� Z� UDPDFK� G]LDáD�NRPSOHPHQWDUQ\FK��QLH�REM
W\FK�GRILQDQVRZDQLHP�Z�UDPDFK�WHJR�SRGG]LDáDQLD��x 3DUWQHUyZ� VSRáHF]QR�JRVSRGDUF]\FK� ±� SDUWQHUyZ� EHQHILFMHQWyZ� L� SRWHQFMDOQ\FKEHQHILFMHQWyZ�3URJUDPX�x 2UJDQL]DFMH�SR]DU]�GRZH��]DZRGRZH��VDPRU]�G\�JRVSRGDUF]H�x :áD�FLZH� ZáDG]H� SXEOLF]QH� �ZáDG]H� UHJLRQDOQH� ZRMHZyG]WZD� SRGNDUSDFNLHJR�DGPLQLVWUDFMD� U]�GRZD� V]F]HEOD� ZRMHZyG]NLHJR�� ZáDG]H� SXEOLF]QH� JPLQ� L� SRZLDWyZV�VLHG]NLFK��ZáDG]H�SXEOLF]QH�PLDVW�L�JPLQ�SDUWQHUVNLFK��x 0HGLD� �SUDVD�� UDGLR�� WHOHZL]MD� R� ]DVL
JX� ORNDOQ\P�� UHJLRQDOQ\P�� RJyOQRSROVNLP� RUD]PHGLD�HOHNWURQLF]QH��
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2NUH�OHQLH� VIHU� ]DGDQLRZ\FK� SURPRFML� L� 35� 3URJUDPX5HZLWDOL]DFML ��3URSRQXMH�VL
 SU]\M
FLH�QDVW
SXM�F\FK�VIHU�G]LDáDOQR�FL�SURPRF\MQHM�L�35�x 6áX*ED� LQIRUPDF\MQD�� MDNR� VIHUD� ]ZL�]DQD� ]� UR]SRZV]HFKQLDQLHP� RUD]� QDJáD�QLDQLHPLQIRUPDFML��EH]�VNXSLDQLD�VL
 QD�RNUH�ORQHM�JUXSLH�GRFHORZHM��JáyZQLH�]D�SR�UHGQLFWZHPPDVPHGLyZ�x 5HODFMH� LQZHVW\F\MQH� ±� SRGWU]\P\ZDQLH� NRQWDNWyZ� ]� XF]HVWQLNDPL� 3URJUDPX�EHQHILFMHQWDPL��SDUWQHUDPL��GRVWDZFDPL��Z\NRQDZFDPL��x 5HODFMH�ILQDQVRZH�±�QDZL�]\ZDQLH�L�SRGWU]\P\ZDQLH�GREU\FK�NRQWDNWyZ�]� LQVW\WXFMDPLILQDQVRZ\PL��WDNLPL��MDN�R IXQGXV]H�VWUXNWXUDOQH��LQVW\WXFMH�ZGUD*DM�FH��SR�UHGQLF]�FH��]DU]�G]DM�FH�R EDQNL��LQQH�LQVW\WXFMH�ILQDQVRZH��NUHG\WRZH��XEH]SLHF]HQLRZH��SRU
F]HQLRZH��x 5HODFMH�]H�VSRáHF]QR�FLDPL�ORNDOQ\PL�x 5HODFMH�]�ZáDG]DPL�x 2UJDQL]DFMD�LPSUH]�SURPRF\MQ\FK�x 2JáRV]HQLD�L�UHNODP\�SáDWQH�x $QDOL]\�L�EDGDQLD��RGELRUX�VSRáHF]QHJR�3URJUDPX��
2NUH�OHQLH�LQVWUXPHQWyZ�SURPRFML�L�35�3URJUDPX�5HZLWDOL]DFML3RQL*HM� SU]HVWDZLRQR� SURSR]\FMH� G]LDáD� L� LQVWUXPHQWyZ� SURPRF\MQ\FK� RUD]� 35�� ]XZ]JO
GQLHQLHP�]DU\VRZDQ\FK�SRZ\*HM�VIHU�]DGDQLRZ\FK�3URSRQRZDQH� LQVWUXPHQW\� Z� VIHUDFK�� VáX*ED� LQIRUPDF\MQD�� UHODFMH� LQZHVW\F\MQH�UHODFMH�]H�VSRáHF]QR�FLDPL�ORNDOQ\PL3URFHV�LQIRUPRZDQLD�R�3URJUDPLH�5HZLWDOL]DFML�SRZLQLHQ�PLHü�FKDUDNWHU�GZXNLHUXQNRZ\��WR]QDF]\� SR]ZDODü� RGELRUFRP� SU]HND]yZ� QD� IRUPXáRZDQLH� LQIRUPDFML� ]ZURWQ\FK� L� ZáDVQ\FKRSLQLL�� 3ODQ� SURPRFML� SRZLQLHQ� ]DWHP� UHDOL]RZDü� ]DUyZQR� ELHUQH�� MDN� L� F]\QQH� SUDZRRE\ZDWHOL�GR�LQIRUPDFML��]JRGQLH�]�RERZL�]XM�F\PL�SU]HSLVDPL�L�VWDQGDUGDPL�,�WDN��Z�UyG�LQVWUXPHQWyZ�UHDOL]DFML�G]LDáD� 35�Z�W\FK�VIHUDFK�Z\PLHQLü�QDOH*\�x :\NRU]\VWDQLH�RILFMDOQ\FK�VWURQ�LQWHUQHWRZ\FK�0LDVWD�L�MHGQRVWHN�PLHMVNLFK��Z�W\P�%,3��]� XZ]JO
GQLHQLHP� PR*OLZR�FL� ZHM�FLD� QD� RGU
EQ\� VHUZLV� LQWHUQHWRZ\� 3URJUDPX5HZLWDOL]DFML�]H�VWURQ\�JáyZQHM�x 3U]\JRWRZDQLH� VHUZLVX� LQWHUQHWRZHJR� 3URJUDPX� 5HZLWDOL]DFML� �Z� ]DOH*QR�FL� RGSU]\M
WHJR� VWDWXVX� L� IRUP\� 2SHUDWRUD� 3URJUDPX�� ]DLVWQLHMH� OXE� QLH� E
G]LH� SRWU]HE\VWZRU]HQLD�RGU
EQ\FK�VWURQ�ZZZ���Z�NWyUHJR�VNáDG�ZHM�ü�SRZLQQ\�R RSLV�SUREOHPDW\NL�]ZL�]DQHM�]�UHZLWDOL]DFM� REV]DUyZ�PLHMVNLFK�R LQIRUPDFMH�� D� FR� QDMPQLHM� OLQNL� GR� VWURQ�� QD� NWyU\FK� ]QDMGXM� VL
 LQIRUPDFMHGRW\F]�FH�]DVDG�ZVSLHUDQLD�UR]ZRMX�UHJLRQDOQHJR�R SXEOLNDFMD�/RNDOQHJR�3URJUDPX�5HZLWDOL]DFML�2EV]DUyZ�0LHMVNLFK�Z�5]HV]RZLH�R LQIRUPDFMH�R�ELH*�F\P�VWDQLH�ZGUD*DQLD��ILQDQVRZDQLD��HZDOXDFML�3URJUDPX�R LQQH�LQIRUPDFMH�L�PDWHULDá\�R�FKDUDNWHU]H�LQIRUPDF\MQ\P��NRPXQLNDW\�R�SU]HWDUJDFK�NRQNXUVDFK�RIHUW�L�LFK�Z\QLNDFK��R IRUXP� PLHV]ND�FyZ� �SR]ZDODM�FH� QD� SU]HND]\ZDQLH� SU]H]� U]HV]RZLDQ� ZL]MLPR*OLZHM�DNWXDOL]DFML�3URJUDPX��R ED]D� SURMHNWyZ�� SODQRZDQ\FK� OXE� UHDOL]RZDQ\FK�� SR]D� SRGG]LDáDQLHP� ������=3255��NRPSOHPHQWDUQ\FK�]�3URJUDPHP�5HZLWDOL]DFML�
�� 3U]\� IRUPXáRZDQLX� VIHU� ]DGDQLRZ\FK�35�DGDSWRZDQR�V\VWHPDW\N
 SU]HGVWDZLRQ� Z��7�*REDQ�.ODV� Ä3XEOLF5HODWLRQV� F]\OL� SURPRFMD� UHSXWDFML�� 3RM
FLD�� GHILQLFMD�� XZDUXQNRZDQLD´�� :\GDZQLFWZR� %XVLQHVV� 3UHVV�:DUV]DZD�
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R LQIRUPDFMH� R�PR*OLZR�FL� SR]\VNDQLD� �URGNyZ� QD� SURMHNW\�� ]ZL�]DQH� ]� SU]\M
W\PLFHODPL� UHZLWDOL]DFML�� DOH� QLH� PLHV]F]�FH� VL
 Z�UyG� SURMHNWyZ� NZDOLILNRZDQ\FK� ZUDPDFK�3RGG]LDáDQLD��������=3255�R ED]D�XPR*OLZLDM�FD�]QDOH]LHQLH�SDUWQHUD�GR�SURMHNWX�R VWDW\VW\NL�UDSRUW\�R JDOHULH�IRWRJUDILL�x %URV]XU\� LQIRUPDF\MQH�� SXEOLNDFMH� ]ZL�]DQH� ]� UHDOL]DFM� SRV]F]HJyOQ\FK� SURMHNWyZ�Z\GDZDQH� SU]H]� 2SHUDWRUD� RUD]� SRGPLRW\� ]DDQJD*RZDQH� Z� UHDOL]DFM
 3URJUDPX5HZLWDOL]DFML�x .RQIHUHQFMH� SUDVRZH� �RUJDQL]RZDQH� SU]H]� 2SHUDWRUD� L�OXE� EHQHILFMHQWyZ� 3URJUDPX5HZLWDOL]DFML��GRW\F]�FH�QS��R XFKZDOHQLD�3URJUDPX�R NROHMQ\FK�HWDSyZ�ZGUR*HQLD�L�HZDOXDFML�R X]\VNDQLD��URGNyZ�QD�ILQDQVRZDQLH�SURMHNWyZ�3URJUDPX�R ]DNR�F]HQLX�ND*GHJR�SURMHNWX��UHDOL]RZDQHJR�Z�UDPDFK�3URJUDPX�3URSRQRZDQH�LQVWUXPHQW\�Z�VIHU]H��UHODFMH�LQZHVW\F\MQH3RQL*HM� SU]HGVWDZLRQR� SURSR]\FMH� G]LDáD� PDM�F\FK� QD� FHOX� SRGWU]\P\ZDQLH� NRQWDNWyZ� ]XF]HVWQLNDPL�3URJUDPX��EHQHILFMHQWDPL��SDUWQHUDPL��GRVWDZFDPL��Z\NRQDZFDPL���]DOLF]\ü�GRQLFK�PR*QD�x 6]NROHQLD� L� VHPLQDULD� GOD� LQVW\WXFML� ]DDQJD*RZDQ\FK� ZH� ZGUD*DQLH� 3URJUDPX5HZLWDOL]DFML� RUD]� EHQHILFMHQWyZ� L� SRWHQFMDOQ\FK� EHQHILFMHQWyZ�� QD� WHPDW� P�LQ��PR*OLZR�FL� XG]LDáX�Z� 3URJUDPLH� �DNWXDOL]DFML��� ]DU]�G]DQLD� SURMHNWDPL��PRQLWRURZDQLDUHDOL]DFML�SURMHNWyZ��]DVDG�ILQDQVRZDQLD�SURMHNWyZ�x 1DG]yU� L� ZSDUFLH� �RUJDQL]DF\MQH�� GRUDGF]H�� WHFKQLF]QH�� %HQHILFMHQWyZ� =HZQ
WU]Q\FK3URJUDPX� 5HZLWDOL]DFML� SU]\� Z\SHáQLDQLX� RERZL�]NyZ� SURPRF\MQ\FK�� ]ZL�]DQ\FK� ]XQLMQ\P�(UyGáHP�ILQDQVRZDQLD��WDNLFK�MDN�SU]\JRWRZ\ZDQLH��]JRGQLH�]�RERZL�]XM�F\PL]DVDGDPL�R ELOOERDUGyZ��QD�PLHMVFX�UHDOL]DFML�GDQHJR�SURMHNWX��R VWDá\FK�WDEOLF�SDPL�WNRZ\FK��Z�PLHMVFDFK�SRZV]HFKQLH�GRVW
SQ\FK��SR�]DNR�F]HQLXUHDOL]DFML�SURMHNWX��R SODNDWyZ�L�LQQ\FK�PDWHULDáyZ�GRW\F]�F\FK�SURMHNWX���3URSRQRZDQH�LQVWUXPHQW\�Z�VIHU]H��UHODFMH�ILQDQVRZH:�UyG� LQVWUXPHQWyZ� XNLHUXQNRZDQ\FK� QD� QDZL�]\ZDQLH� L� SRGWU]\P\ZDQLH� NRQWDNWyZ� ]LQVW\WXFMDPL�ILQDQVRZ\PL�L�SRWHQFMDOQ\PL�LQZHVWRUDPL�Z\PLHQLü�PR*QD�x .RQIHUHQFMH�� VSRWNDQLD� ]� SU]HGVWDZLFLHODPL� LQVW\WXFML� ILQDQVRZ\FK� ]DDQJD*RZDQ\FK� ZUHDOL]DFM
 3URJUDPX�x %URV]XU\� LQIRUPDF\MQH� R�PR*OLZR�FL� L� ZDUXQNDFK�Zá�F]HQLD� VL
 GR� ZVSyáILQDQVRZDQLD3URJUDPX�x 3U]\JRWRZDQLH� �QS�� Z� UDPDFK� G]LDáDOQR�FL� Ä2QH� 6WRS� &HQWUH´�� RIHUW\� GOD� LQVW\WXFMLILQDQVRZ\FK�L�LQZHVWRUyZ���x 2UJDQL]DFMD� ZL]\W� VWXG\MQ\FK� GOD� SRWHQFMDOQ\FK� LQZHVWRUyZ� L� LQVW\WXFML� PRJ�F\FKZVSyáILQDQVRZDü�UHDOL]DFM
 3URJUDPX�3URSRQRZDQH� LQVWUXPHQW\� Z� VIHUDFK�� UHODFMH� ]H� VSRáHF]QR�FLDPL� ORNDOQ\PL�RUJDQL]DFMD�LPSUH]�SURPRF\MQ\FK:�UyG� G]LDáD� VNLHURZDQ\FK� GR� VSRáHF]QR�FL� ORNDOQHM�Z� UDPDFK� RUJDQL]DFML� LPSUH]�PR*QDZ\NRU]\VWDü�QDVW
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 XM
WD�]RVWDáDZ�NRV]WDFK�]DU]�G]DQLD�3URJUDPHP��SU]\M
W\FK�QD�SR]LRPLH������W\V��]á�GR������U�
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