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,QIRUPDFMD�GOD�SU]HGVL ELRUFyZ�GRNRQXM F\FK�REURWX�WRZDURZHJR��] ]DJUDQLF

,��:SURZDG]HQLH���8QLD� (XURSHMVND� MHVW� REV]DUHP�� Z� NWyU\P� V VWRVRZDQH� ZVSyOQH� SU]HSLV\� FHOQH��:\QLND� WR� ]� IDNWX�� :VSyOQRW\� (XURSHMVNLH� WZRU] XQL FHOQ � 3ROVND� VWDM F VLF]áRQNLHP�8QLL�(XURSHMVNLHM�UyZQLH ]RVWDQLH�QL REM WD���2]QDF]D�WR�� H ]�GQLHP�SU]\VW SLHQLD�GR�8QLL�(XURSHMVNLHM�QDVW SL�]QLHVLHQLH�FHOQHM�JUDQLF\� O GRZHM�PL G]\�3ROVN D 1LHPFDPL��&]HFKDPL��6áRZDFM L /LWZ � 3RQDGWR�]RVWDQLH� ZSURZDG]RQD� RERZL ]XM FD� REHFQLH� Z� 8(� ZVSyOQD� ]HZQ WU]QD� WDU\ID�FHOQD��1D�FDá\P�REV]DU]H�:VSyOQRW\�E G VWRVRZDQH�WH�VDPH�SU]HSLV\�FHOQH����1LQLHMV]D�EURV]XUD�PD�QD�FHOX�ZVND]DQLH�SROVNLP�SU]HGVL ELRUFRP�QDMZD QLHMV]\FK�UHJXODFML��NWyUH�E G RERZL ]\ZDá\�Z�WHM�G]LHG]LQLH�SR�SU]\VW SLHQLX�3ROVNL�GR�8(���, WDN�E G WR���D�� 5R]SRU] G]HQLH�5DG\�1U� �������� ]� GQLD� ���SD G]LHUQLND������ U� XVWDQDZLDM FH�:VSyOQRWRZ\�.RGHNV�FHOQ\���E�� 5R]SRU] G]HQLH�5DG\�1U���������]�GQLD���OLSFD������U��ZSURZDG]DM FH�3U]HSLV\�:\NRQDZF]H�GR�UR]SRU] G]HQLD�5DG\�1U���������XVWDQDZLDM FHJR�:VSyOQRWRZ\�.RGHNV�FHOQ\��F�� 5R]SRU] G]HQLH� 5DG\� 1U� ������� ]� GQLD� ��� PDUFD� ����� U�� XVWDQDZLDM FH�:VSyOQRWRZ\�V\VWHP�]ZROQLH FHOQ\FK��G�� :VSyOQRWRZD�7DU\ID�FHOQD��H�� .RQZHQFMH�L�XPRZ\�PL G]\QDURGRZH��I�� 5HJXODFMH�ZSURZDG]DM FH� URGNL�SR]DWDU\IRZH���
1DOH \ ]ZUyFLü� V]F]HJyOQ XZDJ QD� IDNW�� L ] GQLHP� DNFHVML� RERZL ]XM FD�
REHFQLH�Z�3ROVFH�XVWDZD�]�GQLD���VW\F]QLD������U��.RGHNV�FHOQ\��M�W��']�8��]������
U�� 1U� ���� SR]�� ���� ]� Sy Q�� ]P��� ]RVWDQLH� XFK\ORQD�� 5yZQRF]H QLH� SU]HVWDQ
RERZL ]\ZDü�ZV]\VWNLH�DNW\�Z\NRQDZF]H�Z\GDQH�QD�SRGVWDZLH�.RGHNVX�FHOQHJR�7HQ�VDP�ORV�VSRWND�WDN H LQQ EDUG]R�LVWRWQ XVWDZ GRW\F] F REURWX�WRZDURZHJR���D PLDQRZLFLH� XVWDZ ] GQLD� ��� ZU]H QLD� ����� U�� R� DGPLQLVWURZDQLX� REURWHP�WRZDUDPL�]�]DJUDQLF �']�8��1U������SR]�����������
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=JRGQLH� ]� V\VWHPHP� SUDZQ\P� RERZL ]XM F\P� QD� REV]DU]H� 8(� UHJXODFMH� Z\GDQH��Z IRUPLH�UR]SRU] G]HQLD�RERZL ]XM ZV]\VWNLH�SD VWZD�F]áRQNRZVNLH� L�PXV] E\ü�VWRVRZDQH� EH]SR UHGQLR�� =DVDG WDN H MHVW� WR�� L PXV] E\ü� RQH� RSXEOLNRZDQH��Z XQLMQ\P�']LHQQLNX�8VWDZ�F]\OL�Z�Ä2IILFLDO� � -RXUQDO´��Z� M ]\NX�RERZL ]XM F\P��Z GDQ\P� SD VWZLH�� 2]QDF]D� WR�� L XQLMQH� SU]HSLV\� FHOQH� Z\GDQH� Z� UDQG]H�UR]SRU] G]HQLD� E G RSXEOLNRZDQH� Z� Z\ HM� Z\PLHQLRQ\P� G]LHQQLNX�SURPXOJDF\MQ\P� Z� M ]\NX� SROVNLP�� 1LHVWHW\� QLH� E G WR� WHNVW\� XMHGQROLFRQH���D MHG\QLH�WáXPDF]HQLD�WHNVWX�SRGVWDZRZHJR�L�Sy QLHM�SU]\M W\FK�SU]H]�8(�]PLDQ�GR�W\FK�SU]HSLVyZ���: FKZLOL�REHFQHM�URERF]H�WáXPDF]HQLD�UHJXODFML�XQLMQ\FK�]QDMGXM VL MX QD�VWURQLH�VáX E FHOQ\FK�ZZZ�FOR�JRY�SO��
�
,,��5HJXODFMH�FHOQH�8(�6WUXNWXUD�:VSyOQRWRZHJR�.RGHNVX�FHOQHJR�Uy QL�VL RG�SROVNLHJR�.RGHNVX�FHOQHJR��: QLQLHMV]HM� EURV]XU]H� ]DSUH]HQWRZDQR� UR]ZL ]DQLD�� NWyUH� E G RERZL ]\ZDá\� SR�SU]\VW SLHQLX�3ROVNL�GR�8(����
����']LDá�,���3U]HSLV\�RJyOQH�.RGHNVX�FHOQHJR��DUW����������: UDPDFK� WHJR�G]LDáX� ]RVWDá�XUHJXORZDQ\�P�LQ��]DNUHV� WHU\WRULDOQ\� UR]SRU] G]HQLD��L SRGVWDZRZH� GHILQLFMH�� 1D� XZDJ ]DVáXJXMH� WX� ]ZáDV]F]D� VWZLHUG]HQLH� ]DZDUWH��Z DUW�� ��� L ÄZVSyOQRWRZH� XVWDZRGDZVWZR� FHOQH� VWRVXMH� VL Z VSRVyE� MHGQROLW\� QD�FDá\P�REV]DU]H�FHOQ\P�:VSyOQRW\´���'R� NRPSHWHQFML� SD VWZ� F]áRQNRZVNLFK� ]RVWDáD� SR]RVWDZLRQD� NZHVWLD�IXQNFMRQRZDQLD� DJHQWyZ� FHOQ\FK�� :� 3ROVFH� SR� �� PDMD� ����� U�� LQVW\WXFMD� DJHQWD�FHOQHJR� ]RVWDQLH� XWU]\PDQD� L� V]F]HJyáRZR� ]DSLVDQD� Z� NUDMRZ\FK� SU]HSLVDFK�FHOQ\FK�� :DUWR� WDN H ]ZUyFLü� XZDJ QD� DUW�� ��� QDND]XM F\� SU]HFKRZ\ZDQLH�GRNXPHQWyZ�GOD�FHOyZ�NRQWUROL�FHOQHM�SU]H]�RNUHV���ODW���
����']LDá� ,,� ±� (OHPHQW\�� QD� SRGVWDZLH� NWyU\FK� VWRVRZDQH� V QDOH QR FL�

SU]\ZR]RZH� OXE� Z\ZR]RZH� L� LQQH� URGNL� SU]HZLG]LDQH� Z� UDPDFK� REURWX�
WRZDUDPL��DUW�����±����']LDá�WHQ�REHMPXMH��WDN�MDN�L�Z�SROVNLHM�UHJXODFML��SU]HSLV\�GRW\F] FH�7DU\I\�FHOQHM��URGNyZ� WDU\IRZ\FK�� UHJXá�SRFKRG]HQLD� L�ZDUWR FL� FHOQHM��1RZR FL MHVW� WR�� H QLH�E G]LH�MX SROVNLHM�7DU\I\�FHOQHM��2G���PDMD������U��E G]LH�Z�3ROVFH�RERZL ]\ZDáD�7DU\ID� FHOQD� SU]\JRWRZ\ZDQD� SU]H]� .RPLVM (XURSHMVN � 7R� VDPR� GRW\F]\�NRQW\QJHQWyZ� WDU\IRZ\FK� L� SODIRQyZ� WDU\IRZ\FK��1LH�E G]LH� WH MX RERZL ]\ZDá����F\IURZ\� NRG� 3&1� OHF]� ��F\IURZ\� NRG�&1��:D Q LQIRUPDFM MHVW� WR�� L UHGQLD�ZD RQD� VWDZND� FHOQD� Z\QRVL� Z�8(� RN�� ������ SU]\� VWRVRZDQHM� REHFQLH�Z� 3ROVFH�SRQDG� ���� ,QIRUPDFMH� R� XVWDQRZLHQLX� NRQW\QJHQWyZ� V RJáDV]DQH� Z� ']LHQQLNX�8U] GRZ\P�8(��2IILFLDO� � -RXUQDO���3ROVND�VWDQLH� VL WH VWURQ XPyZ�KDQGORZ\FK�RERZL ]XM F\FK�REHFQLH�Z�8(��1DWRPLDVW�SU]HSLV\�GRW\F] FH�ZDUWR FL�FHOQHM�L�UHJXá�SRFKRG]HQLD�QLH�Uy QL VL ]QDF] FR�RG�REHFQ\FK�UHJXODFML�SROVNLFK���
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����']LDá� ,,,� �� 3RVWDQRZLHQLD� RGQRV] FH� VL GR� WRZDUyZ� ZSURZDG]DQ\FK� QD�

REV]DU�FHOQ\�:VSyOQRW\�GR�F]DVX�RWU]\PDQLD�SU]H]QDF]HQLD�FHOQHJR��DUW�����
����:SURZDG]HQLH�WRZDUX�QD�WHUHQ�:VSyOQRW\�E G]LH�PR OLZH�Z�3ROVFH�Z\á F]QLH�SU]H]�JUDQLF]QH� SU]HM FLD� ORWQLF]H� L� PRUVNLH� RUD]� SU]H]� JUDQLF]QH� SU]HM FLD� O GRZH��] %LDáRUXVL � 8NUDLQ L 5RVM �2EZyG� .DOLQLQJUDG]NL��� 1D� REHFQ\FK� SU]HM FLDFK��] /LWZ � 6áRZDFM � &]HFKDPL� L�1LHPFDPL�QLH�E G]LH�NRQWUROL�FHOQHM��=JRGQLH�]�DUW�����GHNODUDFMD�VNUyFRQD�E G]LH�PRJáD�E\ü�VNáDGDQD�UyZQLH GR�ND GHJR�GRNXPHQWX�XU] GRZHJR�OXE�KDQGORZHJR�]DZLHUDM FHJR�QLH]E GQH�GDQH�GR�XVWDOHQLD�WR VDPR FL�WRZDUX�� 8OHJQ QDWRPLDVW� ]PLDQLH� WHUPLQ\� GRW\F] FH� QDGDQLD� WRZDURZL�SU]H]QDF]HQLD� FHOQHJR�� % G]LH� WR� Z� SU]\SDGNX� WRZDUyZ� SU]\ZR RQ\FK� GURJPRUVN W\ONR� ��� GQL� L�Z� SR]RVWDá\FK� V\WXDFMDFK� ��� GQL��2UJDQ� FHOQ\� E G]LH�PyJá�SRGM ü GHF\]MH�R� VNUyFHQLX� WHJR�RNUHVX� OXE� MHJR�Z\GáX HQLX��]� W\P�L Z\GáX HQLH��]JRGQLH� ]� DUW�� ���� QLH� PR H E\ü� GáX V]H� QL IDNW\F]QLH� QLH]E GQH� Z� RNUH ORQHM�V\WXDFML���

����']LDá�,9���3U]H]QDF]HQLH�FHOQH��DUW�������DUW��������7R�QDMREV]HUQLHMV]D� L� QDMZD QLHMV]D�PHU\WRU\F]QLH� F] ü :VSyOQRWRZHJR�.RGHNVX�FHOQHJR��6]F]HJyáRZR�RPyZLRQR�WX�SURFHGXU �]DUyZQR�]Z\Ná MDN�L�XSURV]F]RQ �GRNRQ\ZDQLD�]JáRV]H FHOQ\FK��2F]\ZL FLH�GRNXPHQWHP�]JáRV]HQLD�FHOQHJR�E G]LH�QDGDO� SRZV]HFKQLH� ]QDQ\� 6$'�� =DVDG\� MHJR� Z\SHáQLDQLD� ]RVWDá\� XUHJXORZDQH��Z ]Dá F]QLNDFK�GR�UR]SRU] G]HQLD�5DG\�1U����������: W\P�G]LDOH�]RVWDá\�RSLVDQH�WDN H ZV]\VWNLH�SURFHGXU\�FHOQH��
D���GRSXV]F]HQLH�GR�ZROQHJR�REURWX���Z�8(�SURFHGXUD�WD�PD�QLHFR�LQQ QD]Z L MHVW�VWRVRZDQD�SU]\�WRZDUDFK�QLHZVSyOQRWRZ\FK��
E���WUDQ]\W� �� LVWRWQ\P�QRYXP�E G]LH�PR OLZR ü VWRVRZDQLD�WUDQ]\WX�ZHZQ WU]QHJR��QDWRPLDVW� SU]\� WUDQ]\FLH� ]HZQ WU]Q\P� E G]LH� PR OLZR ü VWRVRZDQLD�]DEH]SLHF]HQLD�U\F]DáWRZHJR�XVWDODQHJR�QD�SR]LRPLH������(XUR��D�GOD�RVyE�VWDOH��] QLHJR�NRU]\VWDM F\FK�PR H WR�E\ü�QDZHW�W\ONR�����WHM�NZRW\��
F���VNáDG� FHOQ\� SU]HSLV\� SU]HZLGXM V]HUV] JDP IRUP� VNáDGyZ� FHOQ\FK�� 2SUyF]�]QDQ\FK� Z� 3ROVFH� W\SyZ� $�� %�� &�� L� )� �WHQ� RVWDWQL� XM W\� Z� SURMHNFLH� ]PLDQ\�SROVNLHJR� .RGHNVX� FHOQHJR�� UyZQLH W\S� '� L� (�� 6 WR� VNáDG\� FHOQH� SU\ZDWQH�XPR OLZLDM FH�EDUG]LHM�HODVW\F]QH�SURZDG]HQLH�G]LDáDOQR FL�JRVSRGDUF]HM��
G���XV]ODFKHWQLDQLH� F]\QQH� L� ELHUQH�� RGSUDZD� F]DVRZD� �� Z� W\P�Z\SDGNX� ]DVDG\�]PLHQL VL Z QLHZLHONLP� VWRSQLX�� ]ZáDV]F]D� SR� ZHM FLX� Z� \FLH� QRZHOL]DFML��] �����U��XVWDZ\�.RGHNV�FHOQ\��1DOH \ SDPL WDü�� L ] SXQNWX�ZLG]HQLD�UHJXODFML�FHOQ\FK�SU]\Zy]�WRZDUyZ�QS��]�1LHPLHF�GR�SU]HUREX�Z�3ROVFH�QLH�E G]LH�MX QS��SURFHGXU FHOQ XV]ODFKHWQLDQLD� F]\QQHJR� L� QLH� E G]LH� WH Z\PDJDá� X]\VNDQLD�SR]ZROHQLD��1LHZ WSOLZLH�XáDWZL�L�XSUR FL�WR�G]LDáDOQR ü JRVSRGDUF] � 3RZ\ V]H�E G]LH�GRW\F]\ü�ZV]\VWNLFK�SURFHGXU�FHOQ\FK���
H���SU]HWZDU]DQLH� SRG� NRQWURO FHOQ � WX� PRJ QDVW SLü� NRU]\VWQH� GOD�SU]HGVL ELRUFyZ�UR]ZL ]DQLD��-HVW�WR�SURFHGXUD�REHFQLH�Z�3ROVFH�SUDNW\F]QLH�QLH�Z\NRU]\VW\ZDQD��3U]HSLV\�XQLMQH�EDUG]LHM�OLEHUDOQLH�SRGFKRG] GR�MHM�VWRVRZDQLD��
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0R QD�ZL F SU]\SXV]F]Dü��L SU]HGVL ELRUF\�]ZUyF XZDJ QD�QRZH�PR OLZR FL��NWyUH�QLHVLH�]D�VRE VWRVRZDQLH�WHM�SURFHGXU\���

I���Z\Zy]� WRZDUyZ� �� SURFHGXUD� E G]LH� VWRVRZDQD� Z� V\WXDFML� Z\ZR]X� WRZDUX�ZVSyOQRWRZHJR�SR]D�JUDQLFH�MX QLH�3ROVNL��DOH�FDáHM�8(����
,QVW\WXFMD�ZROQ\FK�REV]DUyZ�L�VNáDGyZ�ZROQRFáRZ\FK���Z�8(�Z������U��L������U��]RVWDá\� Z� WHM� LQVW\WXFML� ZSURZDG]RQH� SRZD QH� ]PLDQ\�� 3U]HGH� ZV]\VWNLP� RSUyF]�WUDG\F\MQ\FK� � :2&� �G]LDáDM F\FK� QD� SRGREQ\FK� ]DVDGDFK� MDN� Z� 3ROVFH�� YLGH�SU]\NáDGRZR�:2&� Z� *GD VNX�� 6]F]HFLQLH� F]\� Z�0V]F]RQRZLH�� ]RVWDáD� SU]\M WD�QRZD�NRQFHSFMD�:2&�]EOL RQD�SRQLHN G GR� VNáDGX� FHOQHJR��:� UDPDFK� WHM� IRUP\��:2&�QLH�E G PXVLDá\�E\ü�RGJURG]RQH�RG�SR]RVWDáHM�F] FL�WHU\WRULXP��6SRZRGXMH�WR� REQL HQLH� NRV]WyZ� ]DáR HQLD� WDNLHM� VWUHI\� ZROQRFáRZHM�� =� XZDJL� MHGQDN� QD�XWUXGQLRQ NRQWURO SU]H]�RUJDQ\�FHOQH�Z�SU]\SDGNX�VNáDGRZDQLD�WRZDUyZ�Z�WDNLP�:2&��NRQLHF]QH�E G]LH�]áR HQLH�]DEH]SLHF]HQLD��1DOH \ WDN H SRGNUH OLü��L SROVNLH�:2&�� SR� SU]\VW SLHQLX� � GR� 8(� E G PRJá\� Z� GDOV]\P� FL JX� EH]� SU]HV]NyG�IXQNFMRQRZDü���3R]RVWDáH� SU]H]QDF]HQLD� FHOQH� �SRZURWQ\� Z\Zy]�� ]QLV]F]HQLH� L� ]U]HF]HQLH� VLWRZDUyZ��E G IXQNFMRQRZDá\�Z�SRGREQ\�VSRVyE��MDN�WR�MHVW�WHUD]���
����']LDá�9���7RZDU\�Z\SURZDG]DQH�]�REV]DUX�FHOQHJR�:VSyOQRW\��DUW�������7DNLHJR� G]LDáX� QLH� PD� Z� SROVNLHM� UHJXODFML�� 3U]HSLV\� GRW\F] MHG\QLH� NZHVWLL�RSXV]F]HQLD�SU]H]�WRZDU�REV]DUX�ZVSyOQRWRZHJR���
����']LDá� 9,� �� 2SHUDFMH� XSU]\ZLOHMRZDQH� �DUW�� ���� ±� ���� RUD]� UR]SRU] G]HQLH��

1U����������: W\P�]DNUHVLH�QDVW SL SHZQH�]PLDQ\��&KRFLD E\�Z\QLNDM FH�]�IDNWX��L Z 3ROVFH�]ZROQLHQLD�FHOQH�V XM WH�Z�.RGHNVLH�FHOQ\P��DUW����������������QDWRPLDVW�Z�8(�VRQH�]DZDUWH�Z�ZZ�� UR]SRU] G]HQLX�5DG\�1U���������=DNUHV� ]ZROQLH FHOQ\FK� MHVW�PQLHM� ZL FHM� ]JRGQ\�� GUREQH� ]PLDQ\� E G GRW\F]\á\� QS�� ]ZROQLHQLD� RG� FáD� W]Z��PLHQLD� SU]HVLHGOHQLD�� 3R� ZHM FLX� 3ROVNL� GR� 8(� E G]LH� PR QD� NRU]\VWDü� ]� WHJR�]ZROQLHQLD�SR�ND G\FK����PLHVL FDFK� OHJDOQHJR�SRE\WX�SR]D�JUDQLFDPL�:VSyOQRW\��REHFQLH� W\ONR� UD]� QD� �� ODWD��� =� GQLHP� �� PDMD� ����� U�� ]RVWDQLH� XFK\ORQH�UR]SRU] G]HQLH� 5DG\� 0LQLVWUyZ� Z� VSUDZLH� RNUH OHQLD� GRGDWNRZ\FK� ]ZROQLHFHOQ\FK��:� W\P� DNFLH� Z\NRQDZF]\P�Z\PLHQLRQ\FK� MHVW� NLONDQD FLH� SU]\SDGNyZ���Z NWyU\FK� SU]\Zy]� GR� 3ROVNL� MHVW� ]ZROQLRQ\� RG� FáD�� Z� W\P� ]ZROQLHQLH� GRW\F] FH�W]Z�� URGNyZ�WUZDá\FK��1LH�E G]LH�Z�W\P�]DNUHVLH� DGQHJR�RNUHVX�SU]HM FLRZHJR��7RZDU\� SRZUDFDM FH� L� SURGXNW\� U\ERáyZVWZD� E G GDOHM� ]ZROQLRQH� RG� QDOH QR FL�SU]\ZR]RZ\FK��QD�SRGREQ\FK�MDN�REHFQLH�]DVDGDFK���
����']LDá�9,,���'áXJ�FHOQ\��DUW�����������: 8QLL� (XURSHMVNLHM� Z� UDPDFK� ]DEH]SLHF]HQLD� GáXJX� FHOQHJR� RSUyF]� JZDUDQFML��L JRWyZNL� PRJ E\ü� VWRVRZDQH� WDN H P�LQ��� ]DVWDZLHQLH� KLSRWHNL�� GáXJX�KLSRWHF]QHJR��]DVWDZLHQLH�UXFKRPHJR�X \WHF]QHJR�SU]HGPLRWX�OXE�SRUyZQ\ZDOQHJR�
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SUDZD� GR� QLHUXFKRPR FL�� VROLGDUQ\� DNFHV� GáXJX� SU]H]� RVRE XSRZD QLRQ SU]H]�RUJDQ\�FHOQH��Z�V]F]HJyOQR FL�RGVW SLHQLH�ZHNVOD��]D�NWyUHJR�Z\NXSLHQLH�RVRED� WD�PXVL� U F]\ü�� 3U]\SDGNL� L� ZDUXQNL�� Z� NWyU\FK� PR QD� VNRU]\VWDü� ]� W\FK� IRUP�]DEH]SLHF]HQLD��XVWDODQH�V SU]H]�RUJDQ\�FHOQH���3RQDGWR�Z�W\P�G]LDOH�QDOH \ ]ZUyFLü�XZDJ QD�UHJXODFMH�GRW\F] FH�]DUHMHVWURZDQLD�NZRW\�Z\QLNDM FHM�]�GáXJX�FHOQHJR��7HUPLQ�WHQ�Z\QRVL�W\ONR���GQL��DOH�]JRGQLH�]�DUW������ PR H E\ü� SU]HGáX RQ\� GR� ��� GQL�� JG\� QS�� MHVW� WR� ]ZL ]DQH� ]� RUJDQL]DFMDGPLQLVWUDFML� SD VWZ� F]áRQNRZVNLFK�� D� Z� V]F]HJyOQR FL�� JG\� SURZDG]RQD� MHVW�FHQWUDOQD�UDFKXQNRZR ü���.ROHMQ\P� HOHPHQWHP� LVWRWQ\P� GOD� SU]HGVL ELRUFyZ� V RGURF]HQLD� SáDWQR FL�� NWyUH�SU]\� á F]Q\P� VWRVRZDQLX� SURFHGXU� XSURV]F]RQ\FK�PRJ GDü� SU]HVXQL FLH� WHUPLQX�SáDWQR FL�QDZHW�R����GQL����
����']LDá�9,,,���2GZRáDQLD��DUW�����������=JRGQLH�]�DUW������ WU\E�SRVW SRZDQLD�RGZRáDZF]HJR�RNUH ODM NUDMH�F]áRQNRZVNLH��FR�R]QDF]D�� H Z�VSUDZDFK�FHOQ\FK�E G VWRVRZDQH�SU]HSLV\�2UG\QDFML�SRGDWNRZHM�RUD]�NUDMRZHJR�SUDZD�FHOQHJR�Z�W\P�]DNUHVLH����
,,,��3U]HSLV\�NUDMRZH�2SUyF]�SU]HSLVyZ�XQLMQ\FK��Z�3ROVFH�E G IXQNFMRQRZDá\�QDGDO� UHJXODFMH�NUDMRZH�Z V]F]HJyOQR FL�RGQRV] FH�VL GR�NRQWUROL�FHOQHM��ZáD FLZR FL�RUJDQyZ�FHOQ\FK��LFK�VWUXNWXU\� L� SRVW SRZDQLD� FHOQHJR�� 3U]HSLV\� XQLMQH� GDM V]HUHJ� GHOHJDFML� SD VWZRP�F]áRQNRZVNLP� XPR OLZLDM F\FK� VZRERGQH� NV]WDáWRZDQLH� Z\EUDQ\FK� LQVW\WXFML�FHOQ\FK��]�W\P��L QLH�PRJ RQH�E\ü�VSU]HF]QLH�]�.RGHNVHP�FHOQ\P�����
,9��7UDNWDW�$NFHV\MQ\�L�SU]HSLV\�SU]HM FLRZH�: 7UDNWDFLH� $NFHV\MQ\P�� Z� F] FL� SR ZL FRQHM� VSUDZRP� FHOQ\P�� 3ROVND�Z\QHJRFMRZDáD� P�LQ��� L 5R]SRU] G]HQLH� �(:*�� QU� �������� L� 5R]SRU] G]HQLH��(:*��QU���������QLH�E G VWRVRZDQH�GR�SRQL V]\FK�SRVWDQRZLH V]F]HJyOQ\FK����� 7RZDU\�� NWyUH�Z�GQLX� SU]\VW SLHQLD� GR�8(�E G F]DVRZR� VNáDGRZDQH� OXE� WHSRGGDQH� V MHGQHM� ]� SURFHGXU� FHOQ\FK� �WUDQ]\W�� VNáDG� FHOQ\�� XV]ODFKHWQLDQLH�F]\QQH�� SU]HWZDU]DQLH� SRG� NRQWURO FHOQ � RGSUDZD� F]DVRZD�� XV]ODFKHWQLDQLH�ELHUQH�� OXE�ZSURZDG]RQH�GR�:2&��Z�UR]V]HU]RQHM�:VSyOQRFLH��OXE�WH � NWyUH�V SU]HZR RQH� Z� UR]V]HU]RQHM� :VSyOQRFLH�� SR� GRNRQDQLX� IRUPDOQR FL�HNVSRUWRZ\FK�V ]ZROQLRQH�]�FHá�L�LQQ\FK�RSáDW�FHOQ\FK�SU]\�GRSXV]F]DQLX�LFK�GR�ZROQHJR�REURWX��SRG�ZDUXQNLHP�SU]HGáR HQLD�VWRVRZDQ\FK�GRNXPHQWyZ�QS��GRZRGX� SUHIHUHQF\MQHJR� SRFKRG]HQLD� OXE� GRZRGX� SRWZLHUG]DM FHJR�ZVSyOQRWRZ\�VWDWXV���
��� 'RZyG�SRFKRG]HQLD�SUDZLGáRZR�Z\VWDZLRQ\�SU]H]�SD VWZR� WU]HFLH�Z�UDPDFK�XPyZ� SUHIHUHQF\MQ\FK� ]DZDUW\FK� SU]H]� QRZH� 3D VWZD� &]áRQNRZVNLH� ]� W\PL�SD VWZDPL� OXE� Z� UDPDFK� MHGQRVWURQQHJR� XVWDZRGDZVWZD� NUDMRZHJR� QRZ\FK�3D VWZ� &]áRQNRZVNLFK�� E G]LH� SU]\MPRZDQ\� Z� RNUH ORQ\FK� QRZ\FK�3D VWZDFK�&]áRQNRZVNLFK��]�]DVWU]H HQLHP�QDVW SXM F\FK�ZDUXQNyZ��
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�
� X]\VNDQLH� SRFKRG]HQLD� XSUDZQLD� GR� SUHIHUHQF\MQHJR� WUDNWRZDQLD� WDU\IRZHJR�QD�SRGVWDZLH�SUHIHUHQF\MQ\FK� URGNyZ�WDU\IRZ\FK�]DZDUW\FK�Z�XPRZDFK�OXE�X]JRGQLHQLDFK��NWyUH�:VSyOQRWD�]DZDUáD�OXE�SU]\M áD�Z�RGQLHVLHQLX�GR�SD VWZ�WU]HFLFK�OXE�JUXS�SD VWZ���YLGH�DUW����XVW���OLW��G��L�H��UR]SRU] G]HQLD��(:*��QU������������� GRZyG� SRFKRG]HQLD� RUD]� GRNXPHQW\� SU]HZR]RZH� ]RVWDá\� Z\VWDZLRQH�QDMSy QLHM�Z�GQLX�SRSU]HG]DM F\P�G]LH SU]\VW SLHQLD���� GRZyG� SRFKRG]HQLD� ]RVWDQLH� SU]HGVWDZLRQ\� RUJDQRP� FHOQ\P� Z� RNUHVLH�F]WHUHFK�PLHVL F\�RG�GQLD�SU]\VW SLHQLD�GR�8(������ 5HSXEOLND�&]HVND��(VWRQLD��àRWZD��/LWZD��: JU\��3ROVND��6áRZHQLD�L�6áRZDFMD�V XSUDZQLRQH� GR� XWU]\PDQLD� Z� PRF\� XSRZD QLH QDGDM F\FK� VWDWXV�³XSRZD QLRQHJR� HNVSRUWHUD´� XG]LHORQ\FK� QD� SRGVWDZLH� XPyZ� ]DZDUW\FK��] SD VWZDPL�WU]HFLPL��SRG�ZDUXQNLHP� H���� WDNLH� SRVWDQRZLHQLH� MHVW� UyZQLH SU]HZLG]LDQH� Z� XPRZDFK� ]DZDUW\FK� SU]HG�GQLHP�SU]\VW SLHQLD�SU]H]�WH�SD VWZD�WU]HFLH�]�8QL � RUD]��� XSRZD QLHQL�HNVSRUWHU]\�VWRVXM ZVSyOQRWRZH�UHJXá\�SRFKRG]HQLD��� 3RZ\ V]H� XSRZD QLHQLD� ]RVWDQ ]DVW SLRQH� SU]H]� QRZH� SD VWZD� F]áRQNRZVNLH�QRZ\PL� XSRZD QLHQLDPL� Z\VWDZLRQ\PL� ]� ]DFKRZDQLHP� ZDUXQNyZ�XVWDZRGDZVWZD�ZVSyOQRWRZHJR��SU]HG�XSá\ZHP�URNX�RG�GQLD�SU]\VW SLHQLD������� 3URFHGXU\� GRW\F] FH� VNáDGyZ� FHOQ\FK��PDM ]DVWRVRZDQLH� GR� QRZ\FK�3D VWZ�&]áRQNRZVNLFK�]�]DVWU]H HQLHP�SRQL V]\FK�SRVWDQRZLH V]F]HJyOQ\FK��� SURFHGXUD� ]RVWDQLH� ]DNR F]RQD� QD� ZDUXQNDFK� SU]HZLG]LDQ\FK� SU]H]�XVWDZRGDZVWZR� ZVSyOQRWRZH�� -H HOL� Z\VRNR ü GáXJX� FHOQHJR� MHVW� XVWDORQD��Z RSDUFLX� R� ZáD FLZR FL� LPSRUWRZDQ\FK� WRZDUyZ�� ZDUWR ü FHOQ RUD]� LOR üSU]\ZR RQ\FK� WRZDUyZ� Z� FKZLOL� SU]\M FLD� ]JáRV]HQLD� FHOQHJR� WRZDUX� GR�SURFHGXU\� VNáDGX� FHOQHJR�� D� ]JáRV]HQLH� ]RVWDáR� SU]\M WH� SU]HG� GQLHP�SU]\VW SLHQLD��ZyZF]DV�Z\PLHQLRQH�HOHPHQW\�Z\QLNDü�E G ] XVWDZRGDZVWZD�RERZL ]XM FHJR� SU]HG� GQLHP� SU]\VW SLHQLD� Z� RNUH ORQ\P� QRZ\P� 3D VWZLH�&]áRQNRZVNLP������ 3URFHGXU\� GRW\F] FH� XV]ODFKHWQLDQLD� F]\QQHJR�PDM ]DVWRVRZDQLH� GR�QRZ\FK�3D VWZ�&]áRQNRZVNLFK�]�]DVWU]H HQLHP�SRQL V]\FK�SRVWDQRZLH V]F]HJyOQ\FK��� SURFHGXUD� ]RVWDQLH� ]DNR F]RQD� QD� ZDUXQNDFK� SU]HZLG]LDQ\FK� SU]H]�XVWDZRGDZVWZR� ZVSyOQRWRZH�� -H HOL� Z\VRNR ü GáXJX� FHOQHJR� MHVW� XVWDORQD��Z RSDUFLX� R� NODV\ILNDFM WDU\IRZ � LOR ü�� ZDUWR ü FHOQ RUD]� SRFKRG]HQLH�SU]\ZR RQ\FK� WRZDUyZ�Z�PRPHQFLH� SU]\M FLD� ]JáRV]HQLD� WRZDUX�GR�SURFHGXU\�XV]ODFKHWQLDQLD� F]\QQHJR� RUD]� MH HOL� ]JáRV]HQLH� ]RVWDáR� SU]\M WH� SU]HG� GQLHP�SU]\VW SLHQLD�� ZyZF]DV� ZZ�� HOHPHQW\� Z\QLNDü� E G ] XVWDZRGDZVWZD�RERZL ]XM FHJR� SU]HG� GQLHP� SU]\VW SLHQLD� Z� RNUH ORQ\P� QRZ\P� 3D VWZLH�&]áRQNRZVNLP���
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�
� Z SU]\SDGNX�� JG\� ]DNR F]HQLH� WHM� SURFHGXU\� � VSRZRGXMH� SRZVWDQLH� GáXJX�FHOQHJR��Z� FHOX� XWU]\PDQLD� ]DVDG\� UyZQR FL� SRPL G]\� SRVLDGDF]DPL� SR]ZROHPDM F\PL� VLHG]LE Z REHFQ\FK� 3D VWZDFK� &]áRQNRZVNLFK� D� W\PL� Z� QRZ\FK�3D VWZDFK� &]áRQNRZVNLFK�� RGVHWNL� Z\UyZQDZF]H� E G SáDFRQH� RG� FHá�LPSRUWRZ\FK� QDOH Q\FK� ]JRGQLH� ]� ZDUXQNDPL� XVWDZRGDZVWZD� ZVSyOQRWRZHJR�SRF] ZV]\�RG�GQLD�SU]\VW SLHQLD���� MH HOL� ]JáRV]HQLH� R� REM FLH� SURFHGXU XV]ODFKHWQLDQLD� F]\QQHJR� ]RVWDáR� SU]\M WH��Z UDPDFK� V\VWHPX� FHá� ]ZURWQ\FK�� ]ZURW� FáD� ]RVWDQLH� GRNRQDQ\� QD� ZDUXQNDFK�XVWDZRGDZVWZD� ZVSyOQRWRZHJR�� SU]H]� L� QD� NRV]W� QRZHJR� 3D VWZD�&]áRQNRZVNLHJR�� Z� SU]\SDGNX� JG\� GáXJ� FHOQ\�� Z� RGQLHVLHQLX� GR� NWyUHJR�ZQLRVNRZDQ\�MHVW�]ZURW��SRZVWDá��SU]HG�GQLHP�SU]\VW SLHQLD������� 3URFHGXU\�GRW\F] FH�RGSUDZ\�F]DVRZHM�PDM ]DVWRVRZDQLH�GR�QRZ\FK�3D VWZ�&]áRQNRZVNLFK�]�]DVWU]H HQLHP�SRQL V]\FK�SRVWDQRZLH V]F]HJyOQ\FK��� SURFHGXUD� ]RVWDQLH� ]DNR F]RQD� QD� ZDUXQNDFK� SU]HZLG]LDQ\FK� SU]H]�XVWDZRGDZVWZR� ZVSyOQRWRZH�� -H HOL� Z\VRNR ü GáXJX� FHOQHJR� MHVW� XVWDORQD��Z RSDUFLX� R� NODV\ILNDFM WDU\IRZ � LOR ü�� ZDUWR ü FHOQ RUD]� SRFKRG]HQLH�SU]\ZR RQ\FK� WRZDUyZ� Z� PRPHQFLH� SU]\M FLD� ]JáRV]HQLD� FHOQHJR� WRZDUX� GR�SURFHGXU\� RGSUDZ\� F]DVRZHM�� D� WR� ]JáRV]HQLH� ]RVWDáR� SU]\M WH� SU]HG� GQLHP�SU]\VW SLHQLD�� ZyZF]DV� Z\PLHQLRQH� HOHPHQW\� Z\QLNDü� E G ] XVWDZRGDZVWZD�RERZL ]XM FHJR� SU]HG� GQLHP� SU]\VW SLHQLD� Z� RNUH ORQ\P� QRZ\P� 3D VWZLH�&]áRQNRZVNLP���� Z SU]\SDGNX�� JG\� ]DNR F]HQLH� WHM� SURFHGXU\� SRZRGXMH� SRZVWDQLH� GáXJX�FHOQHJR��Z� FHOX� XWU]\PDQLD� ]DVDG\� UyZQR FL� SRPL G]\� SRVLDGDF]DPL� SR]ZROHPDM F\PL� VLHG]LE Z REHFQ\FK� 3D VWZDFK� &]áRQNRZVNLFK� D� W\PL� Z� QRZ\FK�3D VWZDFK� &]áRQNRZVNLFK�� RGVHWNL� Z\UyZQDZF]H� E G SáDFRQH� RG� FHá�LPSRUWRZ\FK� QDOH Q\FK� ]JRGQLH� ]� ZDUXQNDPL� XVWDZRGDZVWZD� ZVSyOQRWRZHJR�SRF] ZV]\�RG�GQLD�SU]\VW SLHQLD������� 3R]ZROHQLD�� NWyUH� ]RVWDá\� XG]LHORQH�SU]HG�GQLHP�SU]\VW SLHQLD�3ROVNL�GR�8(��QD� VWRVRZDQLH� XV]ODFKHWQLHQLD� F]\QQHJR�� XV]ODFKHWQLHQLD� ELHUQHJR��L SU]HWZDU]DQLD� SRG� NRQWURO FHOQ � RERZL ]XM GR� XSá\ZX� WHUPLQX� LFK�ZD QR FL� OXE� WH GR� NR FD� URNX� QDVW SXM FHJR� SR� GQLX� SU]\VW SLHQLD���Z ]DOH QR FL�RG�WHJR��FR�QDVW SL�ZF]H QLHM������ 3URFHGXU\�GRW\F] FH�SRZVWDQLD�GáXJX�FHOQHJR��NVL JRZDQLD�RUD]�RG]\VNLZDQLD�QDOH QR FL� SRZVWDá\FK� Z� Z\QLNX� SRZWyUQHM� NRQWUROL�� PDM ]DVWRVRZDQLH� GR�QRZ\FK� 3D VWZ� &]áRQNRZVNLFK� ]� ]DVWU]H HQLHP� SRQL V]\FK� SRVWDQRZLHV]F]HJyOQ\FK���� RG]\VNLZDQLH� QDOH QR FL� MHVW� SU]HSURZDG]DQH� QD� ZDUXQNDFK� RNUH ORQ\FK��Z XVWDZRGDZVWZLH� ZVSyOQRWRZ\P�� -HGQDN H Z� SU]\SDGNX�� JG\� GáXJ� FHOQ\�SRZVWDá� SU]HG� GQLHP� SU]\VW SLHQLD�� RG]\VNLZDQLH� QDOH QR FL� ]RVWDQLH�SU]HSURZDG]RQH� ]JRGQLH� ]� ZDUXQNDPL� RERZL ]XM F\PL� Z� QRZ\P� 3D VWZLH�
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&]áRQNRZVNLP��SU]H]�WR�3D VWZR�RUD]�QD�MHJR�U]HF]������ 3URFHGXU\� GRW\F] FH� ]ZURWX� L� XPRU]HQLD� QDOH QR FL� � PDM ]DVWRVRZDQLH� GR�QRZ\FK� 3D VWZ� &]áRQNRZVNLFK� ]� ]DVWU]H HQLHP� SRQL V]\FK� SRVWDQRZLHV]F]HJyOQ\FK��� ]ZURW� L� XPRU]HQLH� QDOH QR FL� FHOQ\FK� MHVW� GRNRQ\ZDQH� QD� ZDUXQNDFK�RNUH ORQ\FK� Z� XVWDZRGDZVWZLH� ZVSyOQRWRZ\P�� -HGQDN H Z� SU]\SDGNX�� JG\�QDOH QR FL�FHOQH��NWyU\FK�GRW\F]\�ZQLRVHN�R�]ZURW�OXE�XPRU]HQLH��RGQRV] VL GR�GáXJX� FHOQHJR�� NWyU\� SRZVWDá� SU]HG� GQLHP� SU]\VW SLHQLD�� ]ZURW� L� XPRU]HQLH�QDOH QR FL� ]RVWDQLH� SU]HSURZDG]RQH� ]JRGQLH� ]� ZDUXQNDPL� RERZL ]XM F\PL��Z QRZ\P�3D VWZLH�&]áRQNRZVNLP��SU]H]�WR�3D VWZR�RUD]�QD�MHJR�NRV]W���
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�
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