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³+RQRURZ\�L�SUDZ\�P
*F]\]QD�WU]\PD�VL
 ]�GDOD�RG�U]H(QL�L�NXFKQL�1LH�]H]ZDOD�WDN*H�QD�SRVLDGDQLH�QR*D�SU]\�VWROH�´� .RQIXFMXV]
:SURZDG]HQLH��F]\OL�GDZQR��GDZQR�WHPX«=DSHZQH�ND*G\�]DVWDQDZLDá�VL
��MDN�WR�MHVW�PR*OLZH��*H�PLHV]ND�F\�'DOHNLHJR�:VFKRGX� WDN� VSUDZQLH� SRVáXJXM� VL
 SDáHF]NDPL�� 'X*R�RVyE�FKFLDáR�E\�VSUyERZDü�WHM�V]WXNL��DOH«�EUDNXMH�LP�RGZDJL� OXE�IDFKRZ\FK�ZVND]yZHN��1D�SLHUZV]\�U]XW�RND�Z\GDMH�LP��VL
��*H�MHVW�WR� QLH]PLHUQLH� VNRPSOLNRZDQD� XPLHM
WQR�ü«� 'ODWHJR� ZL
F�SRVWDUDP\� VL
 SU]\EOL*\ü� ]DVDG\� SRVáXJLZDQLD� VL
 SDáHF]NDPL��0DP\� QDG]LHM
�� *H� SR� GRNáDGQ\P� SU]\MU]HQLX� VL
 QDV]\P� RSLVRP��ND*G\� GRMG]LH� GR� ZQLRVNX�� *H� MHVW� WR� G]LHFLQQLH� SURVWH� -HGQDN�]DQLP� ]DF]QLH� VL
 üZLF]\ü� VDPRG]LHOQLH� ± Z\SDGD� ]DSR]QDü� VL
 ]�RGURELQ� KLVWRULL��ZV]DN�WUDG\FMD�Z�NXOWXU]H�'DOHNLHJR�:VFKRGX�MHVW�F]\P� EDUG]R�ZD*Q\P�1LH�ZLDGRPR�GR�NR�FD��NLHG\�&KL�F]\F\�]DF]
OL�VWRVRZDü�SDáHF]NL�MDNR�QDU]
G]LH�XVSUDZQLDM�FH�VSR*\ZDQLH� SRVLáNyZ�� 3LHUZV]H� ]DSLVDQH� Z]PLDQNL� GRW\F]�FH� X*\FLX� SDáHF]HN� SRMDZLá\� VL
RNRáR� �� W\VL
F\� ODW� WHPX�� MHGQDN*H� MX* SU\PLW\ZQH� FKL�VNLH� SOHPLRQD�� MHV]F]H� SU]HG�UR]SRZV]HFKQLHQLHP� X*\ZDQLD� RJQLD�� VWRVRZDá\� JDá�]NL� L� SU
FLNL� GR� VSR*\ZDQLX� SRNDUPyZ��,QQD� KLSRWH]D� JáRVL�� *H� SDáHF]NL� VWRVRZDQR� GR� Z\MPRZDQLD� SLHF]RQ\FK� SRWUDZ� ]� RWZDUW\FK�SDOHQLVN��:]PLDQND�R�VWRVRZDQLX�SDáHF]HN�SRMDZLáD�VL
 WDN*H�Z�G]LHáDFK�.RQIXFMXV]D�� Z�ODWDFK������� �����SU]HG�QDV]� HU� SDáHF]NL�E\á\�MX* X*\ZDQH�SU]H]�G\QDVWL
 6KDQJ��3U]H]�ODWD�HZROXRZDá�PDWHULDá��]�NWyUHJR�Z\NRQ\ZDQR�SDáHF]NL�� LGHD�SR]RVWDáD�QLH�]PLHQLRQD��2EHFQLH�X*\ZDQH�SDáHF]NL�SUDZGRSRGREQLH�ZL
F�Z�QLHZLHONLP�VWRSQLX�Uy*QL� VL
 RG�W\FK�VSU]HG�NLONX� W\VL�FOHFL�� 'R� UR]SRZV]HFKQLHQLD� VL
 SDáHF]HN� Z� &KLQDFK� SU]\F]\QLáD� VL
 WDN*H� PHWRGD�VHUZRZDQLD�SR*\ZLHQLD�Z�SRVWDFL� FLHQNLFK�SDVNyZ� L�PDá\FK�NDZDáNyZ��FR�]QDF]QLH�XáDWZLDáR�PDQLSXORZDQLH�L�MHG]HQLH�]D�SRPRF� SDáHF]HN��%DUG]R� V]F]HJyáRZH� IRUP\� WRZDU]\VNLH� GRW\F]�FH� SRVáXJLZDQLD� VL
 SDáHF]NDPL� V�RG]ZLHUFLHGOHQLHP�GDZQ\FK�MDSR�VNLFK�]Z\F]DMyZ�L�ZLHU]H���:�GDZQ\FK�F]DVDFK�ZLHU]RQR��*H�SDáHF]NL�VWDQRZL� VZRLVWHJR�URG]DMX�³�ZL
WH�QDU]
G]LH´��NWyUH� MHVW�SRPRVWHP�á�F]�F\P�OXG]L�]�EyVWZDPL��.RQIXFMXV]�SRQDG�WR�XZD*Dá�SRVLDGDQLH�QR*D�SU]\�VWROH�]D�DNW�DJUHVML��VW�G�QLHNWyU]\�HNVSHUFL� ZáD�QLH� MHPX� SU]\SLVXM� ]QDF]�F� URO
 Z� UR]SRZV]HFKQLDQLX� VWRVRZDQLD� SDáHF]HN� Z�&KLQDFK��:� M
]\NX� MDSR�VNLP� SDáHF]NL� QRV]� QD]Z
 KDVKL�� -DSR�F]\F\� Z\Uy*QLDM� ZLHOH� URG]DMyZ�SDáHF]HN�� -HGQH� V� VWRVRZDQH� W\ONR� GR� MHG]HQLD� SRVLáNyZ�� GUXJLH� � SRGF]DV� SU]\JRWRZ\ZDQLD�SRWUDZ��NROHMQH�� GR�QDELHUDQLD�FLDVW�L�VáRG\F]\��:\GDMH� VL
��*H� FKL�VNLH�� F]\� MDSR�VNLH�GDQLD� VPDNXM� OHSLHM�� JG\� VL
 MH� VSR*\ZD�SU]\�SRPRF\�SDáHF]HN�� 5yZQLH* FDá\� SRVLáHN� PR*H� VSUDZLü� ZL
NV]� UDGR�ü�� JG\� E
G]LH� VL
�� FKRFLD* Z�QLHZLHONLP� VWRSQLX�� ]QDáR� GDZQH� ZLHU]HQLD� L� GDOHNRZVFKRGQLH� WUDG\FMH�� SODVXM�FH� D]MDW\FN�NXFKQL
 Z�OLF]�F\P�VRELH���W\VL
F\�ODW�G]LHG]LFWZLH�NXOLQDUQ\P�
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=�F]HJR�]URELRQH�V� SDáHF]NL"3DáHF]NL� JáyZQLH� URELRQH� V� ]� GUHZQD�� DOH� WH* F]
VWR� VSRW\ND� VL
 SDáHF]NL� Z\NRQDQH� ] NR�FL�VáRQLRZHM�� NR�FL� L� NáyZ� ]ZLHU]�W�� V]ODFKHWQ\FK� NDPLHQL�� QS�� V]PDUDJGX�� D� WDN*H� ]� EDPEXVD��SODVWLNX�� MDN� L� Uy*QRURGQ\FK�PHWDOL�� VWRSX�F\Q\�]�RáRZLHP��]áRWD� L� VUHEUD��1DMF]
�FLHM�SDáHF]NL�GUHZQLDQH�L�EDPEXVRZH�V� MHV]F]H�PDORZDQH�L�]GRELRQH�U\VXQNDPL� &]
VWR�VSRW\ND�VL
 SDáHF]NL�GUHZQLDQH� SRNU\WH� ODN���&]
VWR�Z� UHVWDXUDFMDFK� SRGDZDQH� GR� SRVLáNX� SDáHF]NL� V� Z\NRQDQH� ]�QLHSROHURZDQHJR� GUHZQD� � GODWHJR� WH*�� JG\� MDNR�ü� SURGXNWX� QLH� MHVW� QDMZ\*V]D�� PRJ� E\ü�V]RUVWNLH�� :� PLHMVFX� VNU]\*RZDQLD� VL
 SDáHF]HN� ]H� VRE��� PDM� RQH� F]
VWR� ]DRNU�JORQH�� E�G(NDQFLDVWH� NUDZ
G]LH�� :� SU]HFL
WQ\FK� FKL�VNLFK� GRPDFK� QDMF]
�FLHM� X*\ZD� VL
 SDáHF]HN�Z\NRQDQ\FK�]�GUHZQD��QS��ZLHU]ERZHJR�� OXE�EDPEXVD��1D�VSHFMDOQH�XURF]\VWR�FL��QD�SU]\NáDG�QD�1RZ\�5RN��SRGDMH�VL
 SDáHF]NL�]�NR�FL�VáRQLRZHM��=D]Z\F]DM�PDM� RQH�GX*��ZDUWR�ü��GODWHJR�WH* QLH�Z\PLHQLD�VL
 LFK�]E\W�F]
VWR�QD�QRZH�� SR]ZDOD�LP�VL
 ]PLHQLü�EDUZ
 GR�NRORUX�FLHSáHJR�EXUV]W\QX«�=D]Z\F]DM�ND*G\�GRPRZQLN�PD�VZRMH�XOXELRQH�SDáHF]NL��3U]HFKRZ\ZDQH�V� RQH�Z�VSHFMDOQ\P�SXGHáNX�OXE�IXWHUDOH��3DáHF]NL�]H�]áRWD�X*\ZDQH�V� MHG\QLH�Z�URG]LQLH�NUyOHZVNLHM�L�SU]H]�DU\VWRNUDFM
� :� -DSRQLL� SRSXODUQH� V� SDáHF]NL� ]URELRQH� ]� GU]HZD� VXJL� � EDVKL� OXE� ]�GUHZQD� FU\SWRPHULL�� 1DMQRZV]\P� ³Z\QDOD]NLHP´� Z� WHM� G]LHG]LQLH� V�SDáHF]NL� ]ZDQH�ZDULEDVKL��=URELRQH� V� RQH� ]� MHGQHJR�NDZDáND�GUHZQD��NWyU\� PR*QD� áDWZR� UR]áDPDü� Z]GáX* QD� GZLH� F]
�FL�� =DSHZQLD� WR��]DUyZQR� Z\JRG
�� MDN� L� MHGQRUD]RZR�ü� X*\FLD� SDáHF]HN�� 3U]HGH�ZV]\VWNLP� SDáHF]NL� WHJR� W\SX� V� X*\ZDQH� Z� UHVWDXUDFMDFK� L� SXQNWDFK�]ELRURZHJR� *\ZLHQLD�� 3R� UR]áDPDQLX� SDáHF]HN�� RGNáDGD� VL
 MD��]DRNU�JORQ\PL�NR�FDPL�� W\PL��NWyUH�VáX*� GR� MHG]HQLD��QD�SRGVWDZN
 �KDVKL�RNL � PDá\��FHUDPLF]Q\��QLHNRQLHF]QLH��EORN��
3DáHF]NL�FKL�VNLH�QLH]QDF]QLH�Uy*QL� VL
 RG�SDáHF]HN�MDSR�VNLFK��:�&KLQDFK�SDáHF]NL�V� GáX*V]H�� PLHU]� RNRáR� ��� FDOL�� F]\OL� ��� FP�� 3R]D� W\P� V� EDUG]LHM� VW
SLRQH� Z� SRUyZQDQLX� GR�RGSRZLHGQLND�MDSR�VNLHJR��-DSR�VNLH�SDáHF]NL�QDWRPLDVW�V� RVWU]HM�]DNR�F]RQH��=D�U]HF]�QLHGRSXV]F]DOQ� XZD*D�VL
 X*\ZDQLH�GZyFK�Uy*Q\FK�SDáHF]HN��QLH�RG�SDU\��]URELRQ\FK�]�Uy*Q\FK�PDWHULDáyZ��3RVLDGDM�F� WDN� UR]OHJá� ZLHG]
�� �PLDáR� PR*QD� WHUD]� SU]\VW�SLü� GR� QDXNL� X*\ZDQLD� SDáHF]HN��1DMSLHUZ� WU]HED� QDXF]\ü� VL
 SUDZLGáRZR� FKZ\WDü� SDáHF]NL�� SRWHP� QLPL� SRUXV]Dü�� D* ZUHV]FLH�QDGHMG]LH� Z\PDU]RQ\� PRPHQW�� NLHG\� MHG]HQLH� SDáHF]NDPL� Z\GD� VL
 EDUG]R� SURVWH�� 1D�SRFLHV]HQLH�PR*QD�SRZLHG]LHü��*H�FKL�VNLH�L�MDSR�VNLH�G]LHFL�WH* PDM� NáRSRW\�]�QDXN� MHG]HQLD�SDáHF]NDPL��1DMSLHUZ�XF]� VL
 RQH�SRVáXJLZDQLD�VL
 á\*N���D�GRSLHUR�Z�ZLHNX�V]NROQ\P��RNRáR���URNX�*\FLD�� ]DF]\QDM� MH�ü�SDáHF]NDPL��']LHFL SUHIHUXM� WU]\PDü�SDáHF]NL�QL*HM��QLH�SR��URGNX��MDN�WR�F]\QL� GRUR�OL��
-DN�SUDZLGáRZR�XFKZ\FLü�SDáHF]NL��F]\OL�OHNFMD�SLHUZV]D�3DáHF]NL�V� QDMF]
�FLHM�X*\ZDQ\PL�V]WXüFDPL�Z�-DSRQLL�L�Z�LQQ\FK�NUDMDFK�'DOHNLHJR�:VFKRGX��3U]\VW�SLP\�WHUD]�GR�QDXNL�WU]\PDQLD�SDáHF]HN�Z�GáRQL��:�W\P�FHOX�ND*G\�SRZLQLHQ�]DRSDWU]\ü�VL
 Z�SDU
 SDáHF]HN�� QDMOHSLHM�Z\NRQDQ� ]�GUHZQD�� OXE�]�EDPEXVD��=�GUHZQLDQ\FK�SDáHF]HN�Z�QDMPQLHMV]\P�VWRSQLX�Z�OL]JXM� VL
 N
V\�SRNDUPX��6SRVyE�FKZ\WDQLD�SDáHF]HN�]áR*RQ\�MHVW�]�WU]HFK�HWDSyZ�
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��� 1DMSLHUZ� QDOH*\� XFKZ\FLü� JyUQD�SDáHF]N
 PL
G]\� NFLXNLHP� D��URGNRZ\P� L� ZVND]XM�F\P� SDOFHP�SUDZHM�GáRQL� �WDN� MDNE\�VL
 WU]\PDáR�RáyZHN����� 3RWHP� XFKZ\ü� GROQ� SDáHF]N
NFLXNLHP� L� SDOFHP� VHUGHF]Q\P� �WH]�SUDZHM�U
NL����� 3RUXV]DM�F� JyUQ� SDáHF]N� SUyEXM�XFKZ\FLü� NDZDáHN� SRNDUPX�� 'ROQD�SDáHF]ND�SR]RVWDMH�QLHUXFKRPD�
-DSR�VND�V]NRáD�2JDVDZDUD�5\X�XF]\�QDWRPLDVW�Z�WDNL�RWR�VSRVyE�FKZ\WDü�SDáHF]NL�
��� 1DMSLHUZ�� X*\ZDM�F� 7ZRMHM� SUDZHM� U
NL�� FKZ\ü� �URGHN� SDáHF]NL� L� XPLH�ü� M� Z\*HM�Z� GáRQL��WDN�� MDNE\� WU]\PDá� RáyZHN��� -H*HOL� SDáHF]NL� PDM� ]Uy*QLFRZDQ� JUXER�ü�� Z
*V]D� F]H�ü�]QDMGXMH�VL
 QD�GROH����� 7U]\PDM�F�SDOFDPL�SDáHF]N
��XVWDZ�U
N
 UyZQROHJOH�GR�SáDV]F]\]Q\�VWRáX���� 7HUD]�XFKZ\ü�OHZ� U
N� Z
*V]\�NRQLHF�GUXJLHM�SDáHF]NL�L�ZVX� M� Z�SUDZ� U
N
��Z�NLHUXQNX�NR�FD�JyUQHM�SDáHF]NL����� 3R�SUDZLGáRZ\P�FKZ\FHQLX�SDáHF]HN��]GHMPLM�]�QLFK�OHZ� U
N
 L�JRWRZH�3UDZLGáRZ\� FKZ\W� SDáHF]HN� WR�� SDáHF]ND� QL*V]D� RSLHUD� VL
 QD� SDOFX� VHUGHF]Q\P� �WHQ� RERN�PDáHJR� SDOFD�� L� NFLXNX�� D� SDáHF]ND� Z\*V]D� ]QDMGXMH� VL
 SRPL
G]\� SDOFHP� �URGNRZ\P� D�ZVND]XM�F\P��.R�FH�SDáHF]HN�V� QD� MHGQ\P�SR]LRPLH��*DGHQ�QLH�Z\VWDMH�EDUG]LHM�RG�GUXJLHJR�NR�FD� SDáHF]NL�� 3DáHF]ND� JyUQD� SRUXV]D� VL
�� SDáHF]ND� GROQD� SU]H]� FDá\� F]DV� SR]RVWDMH�QLHUXFKRPD��3RGF]DV�FKZ\WDQLD�N
VD�SRWUDZ\�QDOH*\�QDGDü�NR�FRP�SDáHF]HN�SHZLHQ�QDFLVN��DE\�WU]\PDQ\�NDZDáHN�QLH�Z\�OL]JQ�á�VL
��:�W\P�FHOX�SU]\VXZDP\�EDUG]LHM�UXFKRP\�NRQLHF�SDáHF]NL�GR�NR�FD�QLHUXFKRPHJR��6áRZQLF]HN�SLQFK�WRS�VWLFN�� SU]\FLVQ�ü��]DFLVQ�ü�JyUQ� SDáHF]N
�HQGV�DUH�HYHQ�� NR�FH�V� Z\UyZQDQH��*DGHQ�]�QLFK�QLH�Z\VWDMH�EDUG]LHM�RG�GUXJLHJR��ZHGJH�ERWWRP�VWLFN�� GROQD�SDáHF]ND�MHVW�]DNOLQRZDQD�URWDWHV�� UXFKRPD�VWHDG\�� VWDELOQD�
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-DN�X*\ZDü�SDáHF]HN��F]\OL�OHNFMD�GUXJD�3DáHF]NL�SRZLQQ\�E\ü�XáR*RQH�QD�VWROH�SR�Z�WDNL�VSRVyE��DE\�]Z
*RQ\PL�NR�FDPL��W\PL��NWyUH�VáX*�� GR� QDELHUDQLD� SRWUDZ� L� ZNáDGDQLD� LFK� GR� XVW��� E\á\� VNLHURZDQH� Z� OHZ� VWURQ
�� 1DOH*\�SDPL
WDü�R�XáR*HQLX�Z
*V]\FK��W\FK�ZNáDGDQ\FK�GR�XVW��NR�F\�SDáHF]HN�QD�VSHFMDOQHM�SRGVWDZFH��KDVKL� RNL��� 3U]\� SRGQRV]HQLX� SDáHF]HN� ]� SRGVWDZNL�� ZH( MH� SUDZ� U
N��� SU]Háy* GR� OHZHM��XFKZ\ü�SDOFDPL�SUDZHM�U
NL�ZH�ZáD�FLZ\�VSRVyE��

*G\�QLH�X*\ZDV]�SDáHF]HN��Z�SU]HUZLH�SRVLáNX�LWG��RGNáDGD�VL
 MH�SRQRZQLH�QD�SRGVWDZFH��0R*H�WDN� VL
 ]GDU]\ü��*H�QLH�]RVWDQLH�SRGDQD�QDP� WDND�SRGVWDZND��:WHG\�QDOH*\�RSU]Hü� MH�]�SUDZHM�VWURQ\� WDF\�QD�EU]HJX� WDF\��QD�NWyUHM�RWU]\PDáH� SRVLáHN�� ,QQ� PHWRG� MHVW� ]URELHQLH�]DVW
SF]HM�SRGVWDZNL� SRG� SDáHF]NL� ]� SDSLHURZHJR� HWXL�� Z� NWyU\P� SRGDQR� &L� SDáHF]NL� �JáyZQLH� Z�UHVWDXUDFMDFK���=áy* SDSLHU�QD�NV]WDáW�SRGVWDZNL��/��L�Xáy* QD�QLP�VZRMH�SDáHF]NL��3R�VNR�F]HQLX�SRVLáNX��Záy* ]�SRZURWHP�SDáHF]NL�GR�SDSLHURZHJR�HWXL�L�]RVWDZ�MH�QD�WDF\��QD�NWyUHM�VSR*\ZDáH�SRVLáHN�-H*HOL� FKFHV]� SRG]LHOLü� ZL
NV]\� NDZDáHN� SRWUDZ\� ]D� SRPRF� SDáHF]HN�� UyE� WR� VWRSQLRZR��3DPL
WDM�R�NRQWURORZDQLX�QDFLVNX�SDOFyZ�QD�SDáHF]NL��*G\�SRWUDZD�]DZLHUD�NR�FL��QS��NXUF]
WD���WU]\PDM�M� SDáHF]NDPL�L�RGJU\]DM�NDZDáNL�ZRNyá�NR�FL�-DN� SRGDM� GRNXPHQW\� ]JURPDG]RQH� SU]H]� URG]LQ
 2JDVDZDUD�� PyZL�FH� R� SUDZLGáRZ\P�X*\ZDQLX�SDáHF]HN��QLHGRSXV]F]DOQ\P�MHVW�]ZLO*DQLH�SDáHF]HN�QD�GáXJR�FL�ZL
NV]HM�QL* ��FP�RG�LFK�GROQ\FK�NR�FyZ��.
V�SRWUDZ\�SRZLQLHQ�]QDMGRZDü�VL
 PL
G]\�����D���FP�GáXJR�FL�SDáHF]HN��
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&]HJR�QLH�ZROQR�URELü�]�SDáHF]NDPL�:�NXOWXU]H�FKL�VNLHM�L�MDSR�VNLHM�LVWQLHMH�ZLHOH�F]\QQR�FL��NWyU\FK�QLH�QDOH*\�URELü��WU]\PDM�F�Z�U
NX� SDáHF]NL�� 3RVWDUDP\� VL
 Z� W\P� UR]G]LDOH� SU]H�OHG]Lü� QDMSRSXODUQLHMV]H� ]DND]\� ]� W\P�]ZL�]DQH��
=D�EUDN�GREUHJR�Z\FKRZDQLH�XZD*DQH�MHVW���� 3U]HELMDQLH� �QDELMDQLH�� SDáHF]NDPL�NDZDáNyZ�SRWUDZ\���� 3U]\VXZDQLH� FDáHJR� WDOHU]D� ]� SRWUDZ� ]D�SRPRF� SDáHF]HN����:\PDFKLZDQLH� SDáHF]NDPL� QDG�SRV]F]HJyOQ\PL� QDF]\QLDPL�� Z� NWyU\FK�]QDMGXM� VL
 SRWUDZ\�L�]DVWDQDZLDQLH�VL
 FR�E\�WX�GDOHM�]MH�ü���� 5RELHQLH�EDáDJDQX�QD� WDOHU]X��SRá�F]RQH�]�SU]HNáDGDQLHP�NDZDáNyZ�Z�SRV]XNLZDQLX�QDMVPDF]QLHMV]HJR�N�VND���� 3RGQRV]HQLH� QDF]\QLD� W� VDPD� U
N��� Z�NWyUHM�WU]\PDQH�V� SDáHF]NL���� 6NLHURZ\ZDQLH�SDáHF]HN�Z�WUDNFLH�MHG]HQLD�Z�NLHUXQNX�LQQ\FK�XF]HVWQLNyZ�SRVLáNX����� 2EOL]\ZDQLH�SDáHF]HN���� 7U]\PDQLH� SDáHF]HN� Z� GáRQL� ]ZLQL
WHM� Z� SL
�ü�� 7DNL� VSRVyE�XFKZ\FHQLD� SDáHF]HN� NRMDU]\� VL
 ]� DNWHP� DJUHVML� L� FK
FL�]UDQLHQLD�NRJR���1DOH*\�SDPL
WDü�R� W\P��*H�SDáHF]NL�UyZQLH*PRJ� E\ü�EURQL����� 8GHU]DQLH�MHGQ� SDáHF]N� R�GUXJ���OXE�R�MDNLH� QDF]\QLH�����1DELHUDQLH�³OL]DQ\P´�NR�FHP�SDáHF]HN�N
VyZ�]H�ZVSyOQHJR� WDOHU]D��1DOH*\�WR�URELü�GUXJ�VWURQD�SDáHF]HN��MH*HOL�QLH�SRGDQR�VSHFMDOQ\FK�SDáHF]HN�GR�QDELHUDQLD�SRWUDZ\������2GNáDGDQLH� SDáHF]HN� ]DQXU]DM�F� MH� GR� PLVHF]NL� ]� ]XS� OXE�ZNáDGDM�F� GR� QDF]\QLD� ]� LQQ� SRWUDZ��� 2GNáDGDQLH� SDáHF]HN�NáDG�F� MH� QD� �URGNX� PLVHF]NL� OXE� LQQHJR� QDF]\QLD��'RSXV]F]DOQ� IRUP� RGáR*HQLD�SDáHF]HN�MHVW�XPLHV]F]HQLH�LFK�QD�EU]HJX�PLVHF]NL��MDN�QDMEOL*HM�&LHELH��U\V������OXE�RGáR*HQLH�LFK�QD�VSHFMDOQHM�SRGVWDZFH�� KDVKL�RNL �U\V���������3LRQRZH� ZELMDQLH� SDáHF]HN� Z� SRWUDZ
�� V]F]HJyOQLH� Z�PLVHF]N
 U\*X�� -HG\QLH� SRGF]DV� FHUHPRQLL� SRJU]HERZHM�XPLHV]F]D� VL
 ZáD�QLH� Z� WHQ� VSRVyE� SDáHF]NL� Z� PLVHF]FH� ]�U\*HP�L�VWDZLD�QD�RáWDU]X�



3RZLHODQLH�EH]��]JRG\�DXWRUyZ�]DEURQLRQH �

����3RGDZDQLH� NRPX� LQQHPX� ]D� SRPRF� SDáHF]HN� NDZDáND� MDNLHM� SRWUDZ\�� -HG\QLH� SRGF]DV�QLHNWyU\FK�FHUHPRQLL�SRJU]HERZ\FK�NR�FL�L�V]F]�WNL�]PDUáHM�RVRE\�SRGDZDQH�V� Z�WHQ�VSRVyE�RG�MHGQHM�RVRE\�GR�GUXJLHM�����8*\ZDQLH�MHGQHM�SDáHF]NL�GR�MHG]HQLD��F]\�WR�MHVW�Z�RJyOH�PR*OLZH"������8*\ZDQLH�REX�U�N�GR�WU]\PDQLD�SDáHF]HN��

7DEX��F]\OL�WHJR�QLH�ZROQR�URELü�SRG�*DGQ\P�SR]RUHP
.DNL�� %DVKL$WDNRZDü�SDáHF]NDPL� WDOHU]�� OXE�PLVHF]N
 DE\�]D� MHGQ\P�UD]HP�]DJDUQ�ü� L�QDSFKDü�VRELH�XVWD�MDN�QDMZL
NV]� LOR�FL� SRWUDZ\�
<RVH�� %DVKL=D�SRPRF� SDáHF]HN�SU]\VXZDü�WDOHU]��F]\�LQQH�QDF]\QLH��QD�NWyU\P�]QDMGXMH�VL
 SRWUDZD��0R*QD�WR�URELü�MHG\QLH�]D�SRPRF� U�N��
6DVKL�� %DVKL1DELMDü� QD� SDáHF]NL� SRWUDZ
�� NWyU� WUXGQR� MHVW� XFKZ\FLü� SDáHF]NDPL� Z�QRUPDOQ\�VSRVyE��3DáHF]NL�WR�QLH�ZLGHOHF�
1DPLGD�� %DVKL3R]ZDODü�� DE\� ]� SDáHF]HN�� OXE� WU]\PDQHM� QLPL� SRWUDZ\�VNDS\ZDá�VRV�
.RPL�� %DVKL1DSHáQLDü�XVWD��JURPDG]�F�QD�SDáHF]NDFK�MDN�QDMZL
NV]� LOR�ü�SRWUDZ\�
1HEXUL�� %DVKL/L]Dü�NR�FH�SDáHF]HN�
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1LJLUL�� %DVKL7U]\PDü�SDáHF]NL�Z�U
FH�]ZLQL
WHM�Z�SL
�ü��7DNL�JHVW�PR*H�E\ü�SRF]\WDQ\�MDNR�DNW�DJUHVML�OXE�FK
ü�DWDNX�
:DWDVKL�� %DVKL2GNáDGDü�SDáHF]HN�QD�EU]HJX�PLVHF]NL�
7DWDNL�� %DVKL8GHU]Dü�Z� WDOHU]� OXE�PLVN
�� DE\� W\P� VSRVREHP�]DZRáDü�NRJR��� ]ZUyFLü�MHJR�XZDJ
 LWS�
0D\RL�� %DVKL:\PDFKLZDü� SDáHF]NDPL� QDG� SRWUDZ��� DE\� ]\VNDü� QD� F]DVLH� SRGF]DV� GHF\GRZDQLD� VL
 MDN�SRWUDZ
 QDáR*\ü�VRELH�QD�WDOHU]�
,VWQLHM� MHV]F]H�LQQH�WDEX��]DFKRZDQLD��NWyUH�V� REUD(OLZ\PL�GOD�OXG]L�'DOHNLHJR�:VFKRGX��6� WR�PL
G]\� LQQ\PL��0DGRL� � %DVKL �ZSUDZLDQLH�Z� ]DNáRSRWDQLH��6DJXUL� � %DVKL � SRV]XNLZDQLH��8WVXUL�� %DVKL�� SU]HPLHV]F]DQLH�VL
��<RNR� %DVKL � XELHJDQLH�LQQ\FK�
=DVDG\�GREUHJR�Z\FKRZDQLD�RERZL�]XM�FH�SU]\�D]MDW\FNLP�VWROH�
=DQLP� QD� GREUH� SROXELV]� X*\ZDQLH� SDáHF]HN�� SRZLQLHQH� ZLHG]LHü� MDNLH� UHJXá\� ]DFKRZDQLD�RERZL�]XM� SU]\� VWROH� QD� 'DOHNLP� :VFKRG]LH��3U]\EOL*\P\� &L� Z� W\P� UR]G]LDOH� QDMZD*QLHMV]H�³SU]\ND]DQLD´� RERZL�]XM�FH� GREU]H� Z\FKRZDQHJR�&KL�F]\ND��F]\�-DSR�F]\ND��=QDMRPR�ü�W\FK�]DVDG�E
G]LH�]�SHZQR�FL� GRFHQLRQD�SU]H]�FKL�VNLHJR��F]\�MDSR�VNLHJR�JRVSRGDU]D�� L� E
G]LH� �ZLDGF]\áD� R� W\P�� *H� SRSU]H]�]DFKRZ\ZDQLH� IRUP� WRZDU]\VNLFK�Z\UD*DV]� V]DFXQHN�GR�FKL�VNLHM�OXE�MDSR�VNLHM�NXOWXU\�L�WUDG\FML��
-DN�QDOH*\�]DFKRZ\ZDü�VL
 QD�EDQNLHFLH�Z�&KLQDFK":�&KLQDFK�SU]\M
FLD�V� FHOHEURZDQH��PL
G]\�LQQ\PL��]�RND]ML�1RZHJR�5RNX��)HVWLZDOX�0RRQ���OXEX�OXE�LQQ\FK�ZD*Q\FK�XURF]\VWR�FL��&KL�VNLH�SU]\M
FLD��]�UHJXá\��RGE\ZDM� VL
 Z�UHVWDXUDFMDFK��F]DVHP�MHGQDN�PRJ� PLHü�PLHMVFH�Z�SU\ZDWQ\P�GRPX��VSHFMDOQLH�Z\QDM
W\P�Z�W\P�FHOX��1D�SU]\M
FLH�ZV]\VF\�]DSURV]HQL�SRZLQQL�SU]\E\ü� SXQNWXDOQLH�� *R�FLH� V� SURZDG]HQL� RG� GU]ZL� ZHM�FLRZ\FK� GR� PLHMVFD�� JG]LH� E
G]LH�
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RGE\ZDá�VL
 SRVLáHN��7UDG\F\MQLH��QDMZD*QLHMV]D�RVRED�]�]DSURV]RQ\FK�JR�FL��ZFKRG]L�SLHUZV]D��3R�SU]HNURF]HQLX�GU]ZL�ZHM�FLRZ\FK�PR*HV]�VSRWNDü�VL
 ]�SRQRZQ\P�JRU�F\P�SRZLWDQLHP��6SRVyE� XVDG]HQLD� JR�FL� GR� SRVLáNX� MHVW� ]QDF]QLH�PQLHM� GRZROQ\�� QL* Z�]DFKRGQLFK�NUDMDFK��=�WHJR� SRZRGX� ]DSURV]HQL� JR�FLH� QD� EDQNLHW� V� RERZL�]DQL SU]HND]Dü� JRVSRGDU]RZL� OLVW
SU]\E\ZDM�F\FK��=DSURV]HQL�QLJG\�QLH�VLDGDM� SLHUZVL��WDP�JG]LH�E\�FKFLHOL�XVL��ü��3U]\ZLOHMHP�JRVSRGDU]D� MHVW� ZVND]DQLH� PLHMVFD� ND*GHPX� ]� ]DSURV]RQ\FK�� 7UDG\F\MQLH�� &KL�F]\F\� X]QDM�SUDZ� VWURQ
 SU]\� VWROH� ]D� ZD*QLHMV]��� GODWHJR� WH* ZD*QLHMVL� JR�FLH� PDM� PLHMVFH� SR� SUDZHM�VWURQLH�JRVSRGDU]D��1D�JRVSRGDU]X�SU]\M
FLD�VSRF]\ZD�RERZL�]HN�VáX*HQLD�JR�FLRP��3RGF]DV�]Z\NáHJR�FKL�VNLHJR�SRVLáNX�� SRWUDZ\� V� SRGDZDQH� MHGQRF]H�QLH�� QD� EDQNLHWDFK�� MHGQDN�� SRGDZDQLH� GD� QDVW
SXMH�MHGQR�SR GUXJLP��*RU�FH�GDQLD�V� VHUZRZDQH�QD�SRF]�WHN�L�QD�]DNR�F]HQLH�SU]\M
FLD��1D�EDUG]R�IRUPDOQ\FK�EDQNLHWDFK� ]DSURV]HQL�JR�FLH�QLH� ]DF]\QDM� MHG]HQLD�SRWUDZ�GR�PRPHQWX��NLHG\� WR�JRVSRGDU]� QLH� QDáR*\� SLHUZV]HM� SRWUDZ\� QDMZD*QLHMV]HPX� ]� JR�FL�� 1D� PQLHM� IRUPDOQ\FK�SU]\M
FLDFK� V\JQDáHP� GR� UR]SRF]
FLD� NRQVXPSFML� MHVW� SR� SURVWX� Z]QLHVLHQLH� SDáHF]HN� SU]H]�JRVSRGDU]D�� 2G� WHJR�PRPHQWX� ND*G\�PR*H� MX* VDPRG]LHOQLH� QDNáDGDü� VRELH� SRGDQH� SRWUDZ\��1DOH*\�SDPL
WDü��*H�QLHJU]HF]Q\P�MHVW�UR]JU]HE\ZDQLH�SRWUDZ��DE\�ZUHV]FLH�WUDILü�QD�XSDWU]RQ\�NDZDáHN�� 1LH� QDOH*\� UyZQLH* �SLHV]\ü� VL
 ]H� VSR*\ZDQLHP� SRVLáNyZ� � WR� QLH� Z\�FLJL�� 1LH�Z\SDGD� WDN*H� QDNáDGDü� VRELH� ]E\W� GX*R� SRWUDZ� ]D� MHGQ\P� UD]HP�� =D� QLHJU]HF]QH� SRF]\WDQH�E
G]LH� SU]HUZDQLH� MHG]HQLD� Z� SRáRZLH� EDQNLHWX�� 7ZyM� JRVSRGDU]� ]� WDNLHJR� ]DFKRZDQLD�PR*H�RGF]\WDü��*H�XF]\QLRQR�FR���FR�REUD]LáR�&LHELH��3RGF]DV� ]Z\F]DMQ\FK�FKL�VNLFK�SRVLáNyZ�EDUG]R� U]DGNR� MHVW� VHUZRZDQ\�DONRKRO��1DWRPLDVW�Z�F]DVLH�FKL�VNLHJR�EDQNLHWX�SLFLH�QDSRMyZ�DONRKRORZ\FK�]DMPXMH�ZD*QH�PLHMVFH��1LH�QD�GDUPR�EDQNLHW�Z�&KLQDFK�QRVL�QD]Z
 FKLX�KVL��FR�R]QDF]D�³]DVWDZLHQLH�VWRáX�ZLQHP´��:�]DFKRGQLP��ZLHFLH� URG]DM� SRGDZDQHJR� DONRKROX� PXVL� ZVSyáJUDü� ]� SRGDZDQ\PL� SRWUDZDPL�� D� WDN*H�SRZLQLHQ� ]DVSRNDMDü� SUHIHUHQFMH� ]DSURV]RQ\FK� JR�FL��:�&KLQDFK� WD� ]DVDGD�QLH�RERZL�]XMH��2URG]DMX� SRGDZDQHJR� DONRKROX� GHF\GXMH� JRVSRGDU]� SU]\M
FLD�� 3LHUZV]\� WRDVW� ]DZV]H� QDOH*\� GR�JRVSRGDU]D� SU]\M
FLD� L� MHVW� Z]QRV]RQ\� QDSRMHP� DONRKRORZ\P�� 0D� WR� PLHMVFH� QD� SRF]�WNX�SRVLáNX��*RVSRGDU]�ZVWDMH��WU]\PD�VZyM�NLHOLV]HN�Z�REX�U
NDFK�L�Z\JáDV]D�NLOND�VáyZ�WRDVWX��:�PRPHQFLH� JG\�Z\SRZLH� VáRZD�JDQ�EHL�� NWyUH� ]QDF]� ³GR�GQD´�� ]HEUDQL�Z\FK\ODM� NLHOLFK\�GR�GQD�� 2G� WHJR� PRPHQWX� SLFLH� L� Z]QRV]HQLH� WRDVWyZ� PR*H� E\ü� VSHáQLDQH� SU]H]� ZV]\VWNLFK�]HEUDQ\FK�QD�XURF]\VWR�FL��'DOV]H�WRDVW\�PRJ� E\ü�NLHURZDQH�GR�SRV]F]HJyOQ\FK�RVyE��MDN�L�GR�JUXS�� 3U]\� GDOV]\FK� WRDVWDFK� QLH� V� SRWU]HEQH� NUyWNLH� SU]HPyZLHQLD�� DQL�Z\SLMDQLH� ]DZDUWR�FL�NLHOLV]ND� GR� GQD�� MHGQDN*H� F]\QLHQLH� WHJR� MHVW� Z\UD]HP� ZL
NV]HJR� V]DFXQNX�� *RGQ\P�]DXZD*HQLD� MHVW� WR�� *H� PRFQHJR� DONRKROX� QLH� SRZLQQR� VL
 QLJG\� SLü� Z� RGRVREQLHQLX�� D�PLDQRZLFLH� EH]� WRZDU]\VWZD� LQQ\FK�SU]\� VWROH�� -H*HOL� MHVWH� VSUDJQLRQ\�� EH]�REHFQR�FL� LQQ\FK�PR*HV]� SRSLMDü� PDá\PL� á\NDPL� SLZR� OXE� QDSRMH� EH]DONRKRORZH� �VRIW� GULQNV��� DOH� JG\� ZROLV]�PRFQLHMV]H� QDSLWNL�� ]ZUyü� XZDJ
�� *HE\� E\á� ]DZV]H� Z� WRZDU]\VWZLH� LQQ\FK� RVyE� SU]\� VWROH��:WHG\�PR*HV]�QDSHáQLü�L�Z]QLH�ü�NLHOLV]HN��Z\SLMDM�F�JR��3LZHP�L�QDSRMDPL�EH]DONRKRORZ\PL�UyZQLH* PR*QD�Z]QRVLü� WRDVW\��1LHJU]HF]Q\P�]DFKRZDQLHP�MHVW�QDSHáQLHQLH�VZRMHJR�NLHOLV]ND�QDMSLHUZ�� EH]� XSU]HGQLHJR� ]DRIHURZDQLD� WUXQNX� LQQ\P�ZVSyáELHVLDGQLNRP��7D� ]DVDGD� GRW\F]\�ZV]HONLHJR�URG]DMX�QDSRMyZ��QLH�W\ONR�W\FK�]�]DZDUWR�FL� DONRKROX��-H*HOL�7ZyM�NLHOLV]HN�VWDQLH�VL
 SXVW\�� D� JRVSRGDU]� E
G]LH� VSRVWU]HJDZF]\� � MHVW� WR� SHZQH�� *H� QDW\FKPLDVW� QDSHáQL� &L� JR�SRQRZQLH��3U]\ QDSHáQLDQLX�NLHOLV]ND��XSU]HMP\P�MHVW�QDODü�W\OH�Sá\QX��E\�QLH�SU]HOHZDá�VL
 RQ�SU]H]� EU]HJ� QDF]\QLD�� 7DNLH� ]DFKRZDQLH� V\PEROL]XMH� SHáHQ� V]DFXQHN� L� SU]\MD(�� *\ZLRQ� GOD�REVáXJLZDQHM�RVRE\��1LH� E�G( ]DVNRF]RQ\P�� JG\� QD� FKL�VNLP� EDQNLHFLH� VSRWNDV]� VL
 ]� FK
FL�«� XSLFLD� &L
 SU]H]�JRVSRGDU]D� SU]\M
FLD�� 2E\F]DM� WHQ� MHVW� SRF]\W\ZDQ\� MDNR� SU]HMDZ� XSU]HMPR�FL� L� GREUHJR�Z\FKRZDQLD�RVRE\�Z\GDM�FHM�SU]\M
FLH��-H*HOL�QLH�OXELV]�SLü�]E\W�GX*\FK�LOR�FL�DONRKROX��GREU]H�MHVW� ZVSRPQLHü� R� W\P� QD� VDP\P� SRF]�WNX� SU]\M
FLD�� *HE\� QLH� URELü� Sy(QLHM� QLHSRWU]HEQHJR�
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]DPLHV]DQLD�L�QLH�SU]\F]\QLü�VL
 GR�]DNáRSRWDQLD�JRVSRGDU]D��-HGQDN*H�WDND�³]DSRELHJOLZR�ü´�]�7ZRMHM�VWURQ\�QLH�]DZV]H�MHVW�VNXWHF]QD�� WDN�F]\�LQDF]HM��PR*HV]�E\ü�GHOLNDWQLH�QDNáDQLDQ\P�GR�Z]QRV]HQLD� WRDVWyZ� QDSRMDPL� DONRKRORZ\PL«� -HG\Q� UDG� DE\� QLH� E\ü� QDFLVNDQ\P� SU]H]�JRVSRGDU]D� GR� SLFLD� WUXQNyZ�� MHVW� SRZLHG]HQLH� PX�� *H� PDV]� DOHUJL
 QD� ZV]HONLHJR� URG]DMX�DONRKRO��7DN�ZL
F��QLHMHGQRNURWQLH�SLFLH�DONRKROX�QD�FKL�VNLP�SU]\M
FLX�NR�F]\�VL
 XSRMHQLHP�DONRKRORZ\P�� ]DUyZQR� JR�FL�� MDN� L� JRVSRGDU]D� SU]\M
FLD�� 1DOH*\� SDPL
WDü�� *H� XWUDWD��ZLDGRPR�FL�SLM�FHJR��SDGQLHFLH�EH]�F]XFLD�SRG�VWRáHP�OXE��FR�JRUV]D��Z\PLRWRZDQLH�QD�RF]DFK�LQQ\FK� ELHVLDGXM�F\FK�� ZL�*H� VL
 ]� XWUDW� WZDU]\� L� ZLHONLP� ZVW\GHP�� 'ODWHJR� WH*�� XZD*Q\�REVHUZDWRU�PR*H� ]REDF]\ü� VZRMHJR� JRVSRGDU]D�� G\VNUHWQLH� XGDM�FHJR� VL
 SR� NLONX� WRDVWDFK�Z�XVWURQQH� PLHMVFH�� L� SRZUDFDM�FHJR� VWDPW�G� Z� ]QDF]QLH� OHSV]HM� NRQG\FML�� ]� QRZ\PL� VLáDPL� GR�GDOV]HJR�Z]QRV]HQLD�WRDVWyZ«�2ILFMDOQLH� EDQNLHW� NR�F]\� VL
 Z� PRPHQFLH� VNR�F]HQLD� VSR*\ZDQLD� RVWDWQLHJR� GDQLD�� 0R*HV]�VSRWNDü� VL
 ZWHG\� ]� PDá� FHUHPRQL� NR�F]�F� SU]\M
FLH�� *RVSRGDU]� S\WD� &L
 F]\� MHVWH�QDMHG]RQ\� GR� V\WD�� RF]\ZL�FLH� MHVW� WR� S\WDQLH� UHWRU\F]QH�� ER� SUDZGRSRGREQLH� MX* RG� GDZQD�F]XMHV]�VL
 SHáQ\P��3R�FKZLOL�JRVSRGDU]�SU]\M
FLD�RJáDV]D��*H�]RVWDáR�RQR�]DNR�F]RQH��SR�F]\P�VWDM�F� SU]\� GU]ZLDFK�� *\F]\�ZV]\VWNLP� ]HEUDQ\P�PLáHJR�ZLHF]RUX�� 6DP�XGDMH� VL
 XUHJXORZDü�UDFKXQHN�Z�UHVWDXUDFML��OXE�PLHMVFX��JG]LH�RGE\ZDáR�VL
 SU]\M
FLH��*R�FLH�]RVWDM� RGSURZDG]HQLH�GR�VDPRFKRGyZ�L�MHV]F]H�UD]�SR*HJQDQL��
&RG]LHQQH�]Z\F]DMH�]ZL�]DQH�]H�VSR*\ZDQLHP�SRVLáNyZ�Z�&KLQDFK�:�]DOH*QR�FL�RG�UHJLRQX�&KLQ��SU]HFL
WQD�FKL�VND�URG]LQD�VSR*\ZD�WU]\�SRVLáNL�Z�FL�JX�GQLD��:�QLHNWyU\FK� UHJLRQDFK��Z�RNUH�ORQ\FK�SRUDFK� URNX��&KL�F]\F\�PRJ� VSR*\ZDü� W\ONR�GZD�SHáQHSRVLáNL� G]LHQQLH�� DOH� MH*HOL� MHVW� WR� PR*OLZH�� ]DVW
SXM� MH� WU]HPD� PQLHM� REILW\PL�� F]
VWR�FHOHEURZDQ\PL�Z�KHUEDFLDUQLDFK��:�&KL�VNLP�PHQX�QLH�PD�VSHFMDOQHJR�SU]\SLVDQLD�SRWUDZ�GR�RNUH�ORQHM� SRU\� GQLD� �WDN� MDN� QD� =DFKRG]LH� QS�� MDMND� QD� EHNRQLH� QD� �QLDGDQLH� D� NDQDSND� QD�OXQFK��� 'ODWHJR� WH* Z\EyU� GD� VHUZRZDQ\FK� SRGF]DV� ND*GHJR� SRVLáNX�� SUDNW\F]QLH� QLHZLHOH�Uy*QL�VL
 RG�VLHELH�L�QLH�MHVW�WDN�EDUG]R�]Uy*QLFRZDQ\��MDN�SRWUDZ\�SRGDZDQH�R�Uy*Q\FK�SRUDFK�GQLD�Z�(XURSLH��F]\�6WDQDFK�=MHGQRF]RQ\FK��.XOPLQDF\MQ\P�SXQNWHP�FKL�VNLHJR�SRVLáNX�MHVW�GDQLH�R�QD]ZLH IDQ��]URELRQH�Z�JáyZQHM�PLHU]H�]H�]Ey*��3RWUDZD�QRVL�QD]Z
 KVLD�IDQ��F]\OL�³F]DV�]ER*D´��1D�SRáXGQLX�&KLQ��RUD]�Z�URG]LQDFK�PLHV]NDM�F\FK� Z� PLDVWDFK� Uy*Q\FK� UHJLRQyZ� &KLQ�� ³GDQLHP� ]ER*RZ\P´� PR*H� E\ü� U\* OXE�SURGXNW\� ]� U\*X�� DOH� ]� UDFML� WHJR��*H� U\* MHVW� MHGQ\P�]� GUR*V]\FK� VNáDGQLNyZ�*\ZQR�FLRZ\FK��PR*H�RQ�]RVWDü�]DVW�SLRQ\�SV]HQLF���1D�SyáQRF\�&KLQ� VSR*\ZD�VL
 JRWRZDQH�Z�FDáR�FL�]LDUQD�SV]HQLF\��NOXVNL�]�P�NL�SV]HQQHM�RUD]�FKOHE��:�]DOH*QR�FL�RG�UHJLRQX�NUDMX�L�]DVREQR�FL�SRUWIHOD�URG]LQ\��SRGDMH�VL
 UyZQLH* QD�VWyá�SRWUDZ\�]�SURVD��VRUJR�L�NXNXU\G]\��0L
VD�L�ZDU]\ZD��NWyUH�Z\GDM� VL
 QDP�SRGVWDZ� SRVLáNX��QRV]� QD]Z
 WVCDL��L�V� VHUZRZDQH�MDNR�SU]\VWDZNL��=DVWDQyZP\� VL
 SU]H]� FKZLON
 FR� MHVW� SRWU]HEQH� SU]HFL
WQHPX� &KL�F]\NRZL� GR� VSR*\ZDQLD�SRVLáNX�� MDNLH�QDF]\QLD�]QDMG]LHP\�QD�FKL�VNLP�VWROH��1DNU\FLH� VWRáX�GOD� MHGQHM�RVRE\�]DZLHUD�PLVHF]N
 IDQ��SDU
 SDáHF]HN��SáDVNRGHQQ� PLVHF]N
 GR�VSR*\ZDQLD�]XS\�L�WDOHU]��&]
VWR�]DPLDVW�VHUZHWNL�� SRG� NRQLHF� SRVLáNX�� SRGDZDQ\� MHVW� FLHSá\� L� ZLOJRWQ\� U
F]QLN� GR� Z\WDUFLD� U�N� L� XVW��3RWUDZ\�]�PL
VD� L�ZDU]\Z�XáR*RQH�V� Z�FHQWUXP�VWRáX��VSR*\ZD�VL
 MH�SU]\�SRPRF\�SDáHF]HN��EH]SR�UHGQLR�]�WDOHU]\��QD�NWyU\FK�V� XáR*RQH��=XSD�UyZQLH* MHVW�MHG]RQD�]�RJyOQHM�PLVNL��7DOHU]�SRáR*RQ\�SU]\�QDNU\FLX��F]
�FLHM� MHVW�X*\ZDQ\�GR�RGNáDGDQLD�QD�QLHJR�NR�FL�L�VNRUXSHN��QL* GR�QDNáDGDQLD� QD� QLHJR� SRWUDZ�� &]
VWR� VWRVXMH� VL
 JR� UyZQLH* MDNR� PLHMVFH� GR� SRáR*HQLD� ]E\W�GX*HJR� NDZDáND� Z]L
WHJR� ]� RJyOQHJR� WDOHU]D�� 1LH� PXVLV]� REDZLDü� VL
�� *H� QD� WZRLP� WDOHU]X�E
G]LH� SDQRZDá� QLHSRU]�GHN��*G\� SRG� NRQLHF� SRVLáNX� QD� VWROH� SDQXMH� EDáDJDQ���ZLDGF]\� WR�� R�W\P��*H�JR�FLH�GREU]H�EDZLOL�VL
��*G\�WDOHU]�]�MDN���SRWUDZ� ]QDMGXMH�VL
 SR�SU]HFLZOHJáHM�VWURQLH�
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VWRáX��VWRVRZQ\P�MHVW�VL
JQLHFLH�SR�XSDWU]RQ\�NDZDáHN�WHM�SRWUDZ\�SU]H]�FDá� V]HURNR�ü�VWRáX��WDNLH� ]DFKRZDQLH� MHVW� VSRáHF]QLH� DNFHSWRZDQH� L� QLH� E
G]LH� SRF]\WDQH� ]D� EUDN� GREUHJR�Z\FKRZDQLD��$E\�GRVW
S�GR�ZV]\VWNLFK�SRWUDZ�E\á�GRJRGQ\��FKL�VNLH�VWRá\�V� EDUG]LHM�]EOL*RQH�NV]WDáWHP�GR�NZDGUDWX��OXE�V� RNU�JáH��SRGF]DV�JG\ ]DFKRGQLH�VWRá\��]�UHJXá\��V� SURVWRN�WQH��5R]SRF]
FLH� VSR*\ZDQLD� SRVLáNX� RNUH�ORQH� MHVW� SRSU]H]�ZLHN�ZVSyáELHVLDGQLNyZ�� RF]\ZL�FLH�SRVLáHN� UR]SRF]\QD� QDMVWDUV]\� XF]HVWQLN�� D� SR� QLP�� ]JRGQLH� ]H� VZRLP�ZLHNLHP�� NROHMQH�RVRE\�ELRU�FH� XG]LDá�Z� SRVLáNX��']LHFL� XF]RQH� V� MHG]HQLD� UyZQ\FK� LOR�FL� ND*GHM� ]� SU]\VWDZNL WVCDL��QLJG\�QLH�SR]ZDOD�VL
 LP�QD�]MHG]HQLH�ZL
NV]HM�LOR�FL�GDQLD�MHGQHJR�URG]DMX��DQL�QD�Z\ELHUDQLH�]�WDOHU]D�VSHFMDOQ\FK�NDZDáNyZ��=XS
 VSR*\ZD�VL
 SRSLMDM�F�M� PDá\PL�á\F]NDPL�]�á\*NL��3RGF]DV�WHJR�QDOH*\�ZFL�JDü�SRZLHWU]H��DE\�VPDN�]XS\�UR]ODá�VL
 SU]\MHPQLH�Z�XVWDFK«�0HWRGD�WD��SRFL�JD�]D�VRE� V]HUHJ�G(ZL
NyZ��NWyUH�WR�Z�NXOWXU]H�]DFKRGQLHM�X]QDZDQH�V� ]D�EUDN�GREUHJR�Z\FKRZDQLD«�6SR*\ZDQLH�GDQLD�IDQ RGE\ZD�VL
 SU]\�SRPRF\�SDáHF]HN��8F]HVWQLN�SRVLáNX�SRGQRVL�PLVHF]N
 ]�U\*HP� Z� NLHUXQNX� ZDUJ� L� SDáHF]NDPL� SRGDMH� VRELH� SRUFMH� U\*X� GR� XVW�� -HVW� WR� QDMáDWZLHMV]D�PHWRGD�VSR*\ZDQLD�U\*X��SR]D�W\P�XND]XMH�ZáD�FLZH�³]DDQJD*RZDQLH´�MHG]�FHJR�Z�VSR*\ZDQ\�SRVLáHN��*G\�MHG]�F\�GDQLH�IDQ VNLHUXMH�VZRMH�FLDáR SU]\�VWROH�QD�OHZR�VWURQ
��]DV\JQDOL]XMH�W\P�VDP\P� EUDN� VDW\VIDNFML� ]� SRGDQHJR� MHG]HQLD�� 3RVLáHN� NR�F]\� VL
 VSR*\FLHP� GDQLD� IDQ��=RVWDZLHQLH�Z�PLVHF]FH�FKRFLD*E\�]LDUHQND�U\*X��E
G]LH�SRF]\WDQH�MDNR�]áH�Z\FKRZDQLH�L�EUDN�V]DFXQNX�GOD�OXG]L��NWyU]\�SRSU]H] VZRM� SUDF
 Z\SURGXNRZDOL�SRNDUP��'R� SRVLáNX� QLJG\� QLH� V� VHUZRZDQH� QDSRMH� L� GHVHU\�� JG\* OXG]L� SRSLMDM� KHUEDW
 SUDNW\F]QLH�SU]H]� FDá\� G]LH��� 3RGF]DV� SRVLáNX� ]XSD� ]D]Z\F]DM� MHVW� WUDNWRZDQD� MDNR� QDSyM�� 1D� VSHFMDOQH�RND]MH� PR*H� E\ü� VHUZRZDQH� ZLQR� OXE� PRFQLHMV]\� DONRKRO�� 1LJG\� QLH� SRGDMH� VL
 ZRG\� GR�SRVLáNX��MDN�MHVW�WR�SUDNW\NRZDQH�QD�=DFKRG]LH��'HVHU\�L�VáRGNLH�SRWUDZ\�]DUH]HUZRZDQH�V� QD�VSHFMDOQH�RND]MH��ZWHG\�WR�SRGDZDQH�V� SRPL
G]\�JáyZQ\PL�GDQLDPL��DOER�WH* V� VHUZRZDQH�Z�KHUEDFLDUQLDFK�Z�FKDUDNWHU]H PDá\FK�SU]HN�VHN��*G\�GR�RELDGX�]RVWDQLH�SRGDQD�KHUEDWD��QLH�REDZLDM�VL
 MHM�SLü�PDá\PL�á\NDPL��VLRUEL�F�SU]\�W\P��-HVW�WR�DNFHSWRZDQH�SU]H]�&KL�F]\NyZ��:�UHVWDXUDFML�JG\�XND*HV]�SRFK\ORQ� ILOL*DQN
��E
G]LH�WR�V\JQDáHP��*H�PDV]�RFKRW
 QD�MHV]F]H�NROHMQ� KHUEDW
��
1LHNWyUH�]Z\F]DMH�RERZL�]XM�FH�SU]\�VWROH�Z�+RQJNRQJX=Z\F]DMH�RERZL�]XM�FH�SU]\�VWROH�Z�&KLQDFK��V]F]HJyOQLH�Z�SRáXGQLRZHM�LFK�F]
�FL��V� EDUG]R�]EOL*RQH� GR� W\FK� SU]HVWU]HJDQ\FK�Z�+RQJNRQJX�� GODWHJR� WH* QLH� E
G]LHP\� SR�ZL
FDü� LP� ]E\W�GX*R�PLHMVFD�Z�QLQLHMV]\P�RSUDFRZDQLX��:�+RQJNRQJX� SRGF]DV� SU]\M
FLD� KRQRURZL� JR�FLH� V� XVDG]DQL� WZDU]� GR� GU]ZL�� QDSU]HFLZNR�JRVSRGDU]D��1DVW
SQL�XF]HVWQLF\�SU]\M
FLD�VDG]DQL�V� SR�OHZHM�VWURQLH�KRQRURZ\FK�JR�FL��-H*HOL�JRVSRGDU]�QLH�ZVND*H�PLHMVFD�JR�FLRP��VDPL�]DSURV]HQL�SRZLQQL�XVL��ü�SU]\�VWROH�NLHUXM�F�VL
KLHUDUFKL� ZLHNX��*RVSRGDU]�VLDGD�Z�SREOL*X�GU]ZL��NWyUH�SURZDG]� GR�NXFKQL��8áDWZLD�PX� WR�SU]\QRV]HQLH�SRWUDZ��NWyUH�SU]HZLG]LDQH�V� GR�RVRELVWHJR�SRGDQLD�SU]H]�JRVSRGDU]D��*RVSRGDU]�UyZQLH* QDNáDGD� JR�FLRP SRUFMH� SRWUDZ�� :� &KLQDFK� UyZQLH* F]
VWR� MHVW� SUDNW\NRZDQ\� WDNL�VSRVyE�VDG]DQLD�JR�FL�SU]\�VWROH��+RQRURZ\�JR�ü�MHVW�F]
VWRZDQ\�NDZDáNDPL�SRWUDZ�X]QDZDQ\PL�]D�QDMEDUG]LHM�SUHVWL*RZH��7DN�ZL
F�� JG\� ]RVWDQLH� SRGDQH� QD� VWyá� GDQLH� U\EQH�� KRQRURZ\� JR�ü� RWU]\PD JáRZ
 U\E\�� NWyUD�WUDNWRZDQD� MHVW� MDNR� QDMEDUG]LHM� RG*\ZF]D� F]
�ü� U\E\�� 3yáPLVHN� ]� U\E� F]
VWR� ]RVWDMH� WDN�XVWDZLRQ\� QD� VWROH�� *H� JáRZD� U\E\� E\áD� VNLHURZDQD� Z� VWURQ
 JR�FLD� KRQRURZHJR�� 3RGF]DV�SRVLáNyZ� URG]LQQ\FK�� JáRZD� U\E\� MHVW� SU]H]QDF]RQD� GOD� VHQLRUD� URGX�� -H*HOL� JR�ü� KRQRURZ\� ]�MDNLFK� SU]\F]\Q� QLH� PR*H� SU]\M�ü� SURSRQRZDQHJR� NDZDáND�� SRZLQLHQ� ]DZV]H� SU]HND]Dü� WHQ�
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SU]\ZLOHM�JR�FLRZL�VLHG]�FHPX�SR�MHJR�OHZHM�VWURQLH��OXE�Z�XSU]HMP\�VSRVyE�VNLHURZDü�WDOHU]�]�JáRZ� U\E\�]ZUyFRQ� NX�JRVSRGDU]RZL�SU]\M
FLD�:�+RQJNRQJX�L�Z�3RáXGQLRZ\FK�&KLQDFK�LVWQLHMH�SU]HV�G�]ZL�]DQ\�]� MHG]HQLHP�U\E\��:LHON�XPLHM
WQR�FL���NWyUHM�QDZHW�QLH�SRZLQLHQ�SUyERZDü�REFRNUDMRZLHF�� MHVW�XVXQL
FLH�SU]\�SRPRF\�SDáHF]HN�V]NLHOHWX�ZUD]�]�R�üPL�]�SRGDQHM�U\E\��3R]RVWDáHM�SRáyZNL�U\E\��ZUD]�]H�V]NLHOHWHP��QLH�QDOH*\�RGZUDFDü�PL
VHP�GR�JyU\��$E\�XZROQLü�VL
 RG�NáRSRWX��WU]HED�SRF]HNDü��D* R�FL�ZUD]�]H�V]NLHOHWHP� ]RVWDQ� XVXQL
WH� ]� 7ZRMHJR� NDZDáND� U\E\� SU]H]� NHOQHUD� OXE� JRVSRGDU]D� SU]\M
FLD��3U]HV�G� ]ZL�]DQ\� ]� QLH� RGZUDFDQLHP� U\E\� QD� GUXJ� VWURQ
 PD� VZRMH� NRU]HQLH�Z�ZLHU]HQLDFK�NXOW\ZRZDQ\FK�SU]H]�U\EDFNLH�URG]LQ\�]DPLHV]NXM�FH�3RáXGQLRZH�&KLQ\��3U]HZUyFHQLH�U\E\�QD�WDOHU]X� V]NLHOHWHP� GR� GRáX� V\PEROL]XMH� RGZUyFHQLH� VL
 V]F]
�FLH� RG� MHG]�FHJR� WHQ� SRVLáHN��5\EDF\�ZLHU]\OL� WDN*H��*H� ]DFKRZDQLH� WR� VSURZDG]L� QLHV]F]
�FLH� QD� áRZL�F\FK� U\E\� � LFK� áyG(SU]HZUyFL�VL
 GR�JyU\�GQHP��,VWQLHM� WH* SU]HV�G\� ]ZL�]DQH� ]� SRVáXJLZDQLHP� VL
 SDáHF]NDPL�� -H*HOL� SU]\� VZRLP� QDNU\FLX�]QDMG]LHV]�SDáHF]NL�R�QLHUyZQHM�GáXJR�FL��R]QDF]D�WR��*H�VSy(QLV]�VL
 QD�VDPRORW��SRFL�J�OXE�QD�VWDWHN��*G\�XSX�FLV]�SDáHF]NL�� OXE�SR]RVWDZLV]� MH� U]XFRQH�E\OH�JG]LH��QLHFK\EQLH�SU]\QLHVLH� WR�QLHV]F]
�FLH�� .U]\*RZDQLH� SDáHF]HN� GRSXV]F]DOQH� MHVW� Z� UHVWDXUDFMDFK� ³GLP� VXP´�� .HOQHU�REVáXJXM�F\� 7ZyM� VWROLN�� NU]\*XMH� SDáHF]NL�� D� W\P� VDP\P� V\JQDOL]XMH�� *H� UDFKXQHN� MHVW� MX*SU]\JRWRZDQ\�� 5yZQLH* 7\� PR*HV]� ]URELü� WR� VDPR�� %
G]LH� WR� ]QDNLHP� GOD� NHOQHUD�� *H�RF]HNXMHV]�UDFKXQNX��3U]\ZLOHM�]DNR�F]HQLD�SRVLáNX�SU]\SDGD�UyZQLH* KRQRURZHPX�JR�FLRZL��:�SUDNW\FH��JRVSRGDU]�SU]\M
FLD� GDMH� KRQRURZHPX�JR�FLRZL� G\VNUHWQ� ZVND]yZN
��*H� MX* QDGV]HGá� F]DV� ]DNR�F]HQLD�ELHVLDG\�� &]
VWR� MHGQDN� XURF]\VWR�FL� WUZDM� EDUG]R� GáXJR� L� QLNW� QLH� FKFH� LFK� NR�F]\ü� ]E\W�V]\ENR�:�UHVWDXUDFML�]QDNLHP��*H�SRVLáHN�GRELHJD�NR�FD��MHVW�ZQLHVLHQLH�PLV\�]�RZRFDPL�RUD]�SRGDQLH�JR�FLRP�U
F]QLNyZ�GR�Z\WDUFLD�U�N�L�XVW��D�WDN*H�SR*HJQDOQHM�ILOL*DQNL�KHUEDW\��NWyUD�WUDG\F\MQLH�SR�RSUy*QLHQLX�MHM�QLH�MHVW�SRQRZQLH�QDSHáQLDQD��,� MHV]F]H� MHGQD�ZD*QD� LQIRUPDFMD��1RUPDOQ\P�]Z\F]DMHP�Z�NUDMDFK�D]MDW\FNLFK� MHVW�X*\ZDQLH�Z\NDáDF]HN�SRGF]DV�SRVLáNX��*G\�X*\ZDQD�MHVW�Z\NDáDF]ND��NRQLHF]Q\P�MHVW�SU]\VáRQL
FLH�GUXJ�U
N� XVW��:\NDáDF]HN�F]
VWR�X*\ZD�VL
 SRPL
G]\�MHGQ���D�GUXJ� SRWUDZ���6WRVXMH�VL
 MH�UyZQLH*GR�QDG]LHZDQLD�QLHNWyU\FK�SRWUDZ��NWyU\FK�QLH�GD�VL
 XFKZ\FLü�SDáHF]NDPL��3U]\NáDGHP�PRJ�E\ü��OLVNLH�JU]\ENL��F]\�NDZDáNL�U\E\�Z�JDODUHFLH��$OH�QDZHW�E
G�F�PLVWU]HP�Z�SRVáXJLZDQLX�VL
SDáHF]NDPL��QLH�SUyEXM�MH�ü�RU]HV]NyZ�]LHPQ\FK�]D�LFK�SRPRF����
-DSR�VNLH�]Z\F]DMH�RERZL�]XM�FH�SU]\�VWROH:� RJURPQ\P� VWRSQLX� ]Z\F]DMH� RERZL�]XM�FH� Z� -DSRQLL� SU]\� VWROH� V� EDUG]R� ]EOL*RQH� GR�FKL�VNLFK��GODWHJR�WH*��Z�W\P�PLHMVFX�RSLV]HP\�W\ONR�QDMZD*QLHMV]H�L�QDMFLHNDZV]H�]�U\WXDáyZ�3U]\� MDSR�VNLP� VWROH� KRQRURZH� PLHMVFH� QRVL� QD]Z
 NDPL]D L� MHVW� SU]H]QDF]RQH� GOD�QDMZD*QLHMV]\FK� JR�FL�� =D� SOHFDPL� KRQRURZHJR� JR�FLD�� ]� UHJXá\�� ]QDMGXMH� VL
 DONRZD��WRNRQRPD�� ]� ZLV]�F� ]DVáRQ� �NDNHMLNX��� 0LHMVFH� GOD� QDMZD*QLHMV]HJR� ]� ELHVLDGQLNyZ� MHVW�RGVXQL
WH� MDN�QDMGDOHM�RG�ZHM�FLD� L� WDN�XV\WXRZDQH��*HE\�VLHG]�F\�PyJá�GREU]H�ZLG]LHü�RJUyG��1DWRPLDVW�PLHMVFH�R�QDMPQLHMV]\P�SUHVWL*X�QRVL�QD]Z
 VKLPR]D L�MHVW�SRáR*RQH�QDMEOL*HM�ZHM�FLD�L�SU]HM�FLD��2VRED�WDP�VLHG]�FD�PD�]D�SOHFDPL�RNQR�L�GU]ZL�ZHM�FLRZH��D�SU]HG�RF]\PD�ZHM�FLH�GR�DONRZ\�:� -DSRQLL� SRVLáHN� ]DF]\QD� VL
 Z\SRZLHG]HQLHP� VáRZD� ³,WDGDNLPDVX´�� NWyUH� R]QDF]D�³RWU]\PDP´��D�NR�F]\�VL
 ]GDQLHP��³*RFKLVR�VDPD�GHVKLWD´��OXE�Z�VNUyFLH�� ³*RFKLVRR�VDPD´��FR�R]QDF]D�³']L
NXM
 ]D�XF]W
´��
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-DSR�VNLH� SRWUDZ\� V� SRGDZDQH� QD� VWyá�� DOER� QD� SyáPLVNDFK�� DOER� RGG]LHOQLH� GOD� ND*GHJR�XF]HVWQLND� SRVLáNX��:WHG\� ND*G\� ]� JR�FL� PD� SU]HG� VRE� SURVWRN�WQ� WDF
 ]� SRUFMDPL� SRWUDZ��3RNU\ZND�VáX*�FD�GR�QDNU\ZDQLD�PLVHF]NL�]�U\*HP��]QDMGXMH�VL
 SR]D�WDF� SR�OHZHM�VWURQLH��L�MHVW�RGZUyFRQD� GQHP�GR�JyU\��3RNU\ZND�PLVHF]NL� ]� ]XS� SRZLQQD�QDWRPLDVW� E\ü�XPLHV]F]RQD�SR�SUDZHM� VWURQLH�JR�FLD��3RGF]DV� MHG]HQLD��]JRGQLH�]�]DVDGDPL�GREUHJR�Z\FKRZDQLD��XSU]HMP\P�MHVW� WU]\PDü�PLVHF]N
 ]�SRWUDZ� Z� OHZHM�GáRQL��'RNáDGND� U\*X�� OXE�]XS\�PR*H�E\ü�SRGDZDQD�SU]H]�JRVSRGDU]D�QD�RGG]LHOQHM�WDF\��*R�ü�SR�SU]\M
FLX�GRNáDGNL�SRZLQLHQ�]�V]DFXQNLHP�Z]L�ü�PLVHF]N
 Z�RELH�GáRQLH��RVWUR*QLH�SRVWDZLü�M� QD�VZRMHM�WDFFH��L�GRSLHUR�SR�WHM�FHUHPRQLL��]DF]�ü�MH�ü� SRQRZQLH�� .
V\� SRWUDZ\� PR*QD� SRGDZDü� VRELH� GR� XVW� Z\SHáQLRQ\FK� U\*HP�� 7DNLH�]DFKRZDQLH�MHVW�Z�SHáQL�DNFHSWRZDQH�Z�MDSR�VNLHM�NXOWXU]H��3RGF]DV�MDSR�VNLHJR�SU]\M
FLD�QLH�SRGDMH�VL
 ELHVLDGQLNRP�VHUZHWHN��*R�FLH�X*\ZDM� SDSLHURZ\FK�OXE�PDWHULDáRZ\FK�FKXVWHF]HN��NWyUH� ND*G\� PD� SU]\� VRELH�� ,VWRWQ\P� MHVW�� *H� Z\FLHUDQLH� QRVD� Z� PLHMVFX� SXEOLF]Q\P�� D�V]F]HJyOQLH�SU]\�VWROH��MHVW�XZD*DQH�Z�-DSRQLL�]D�GX*\�EUDN�Z\FKRZDQLD��1D�]DNR�F]HQLH�SRVLáNX�NR�FH SDáHF]HN�V� ]DQXU]DQH�Z�KHUEDFLH�QDODQHM�GR�PLVHF]NL�SR�U\*X��SRF]\P�Z\FLHUDQH�V� Z�F]\VW\�NDZDáHN�SDSLHUX��3R]RVWDá\�Sá\Q�ZUD]�]�QDF]\QLDPL�MHVW�]DELHUDQ\�]H�VWRáX�:� -DSRQLL�� SRGREQLH� MDN�Z�&KLQDFK�� SRGF]DV� VSR*\ZDQLD� SRVLáNX�� QD� SRU]�GNX� G]LHQQ\P� MHVW�PODVNDQLH� L� VLRUEDQLH�� D� WDN*H� ³ZFL�JDQLH´� NOXVHN� ZDUJDPL«�1DOH*\� SDPL
WDü�� *H� Z� -DSRQLL�SRVLáNL�]�UHJXá\�SRGDZDQH�V� QD�VWyá�MHGQRF]H�QLH��GODWHJR�WH* QLH�QDOH*\�]DF]\QDü�MHG]HQLD�]XS\�Z� PRPHQFLH�� JG\� RQD� SRMDZL� VL
 QD� VWROH�� 7U]HED� SRF]HNDü� D* ZV]\VWNLH� SRWUDZ\� ]RVWDQ�SU]\QLHVLRQH�QD�VWyá�L�GRSLHUR�ZWHG\�PR*QD�UR]SRF]�ü�SRVLáHN��:� UHVWDXUDFMDFK�� F]
VWR� SR� SUDZHM� VWURQLH� QDNU\FLD� ]QDMGXMH� VL
 FHUDPLF]Q\� VSRGHN� QD� VRV�VRMRZ\�OXE�VKR\X��6RV�UyZQLH* PR]H�E\ü�SRGDQ\�Z�G]EDQXV]NX�]�SRNU\ZN���SU]\SRPLQDM�F\P�PLQLDWXURZ\�LPEU\F]HN�QD�KHUEDW
�3LRQRZH�XORNRZDQLH�SDáHF]HN�Z�PLVHF]FH� U\*X�RG]ZLHUFLHGOD� VSRVyE�Z� MDNL�EXGG\�FL�RILDUXM�U\* ]D�VZRLFK�]PDUá\FK�SU]RGNyZ��7DNLH�]DFKRZDQLH�MHVW�]QDNLHP�*DáRE\�SR�]PDUá\FK�3RGF]DV�SLFLD�SLZD�OXE�VDNH��XSU]HMP\P�MHVW�QDOHZDQLH�DONRKROX�QLH�W\ONR�GR�VZRMHJR�NLHOLV]ND��F]\� V]NODQNL�� DOH� QDMSLHUZ� GR� QDF]\� LQQ\FK�ZVSyáELHVLDGQLNyZ�� =DZV]H� SRZLQLHQH� ]ZUDFDü�XZDJ
 QD�NLHOLV]HN�7ZRMHJR�V�VLDGD��L�JG\�ZLGDü�MX* GQR��GROHZDü�QDSRMX��-H*HOL�NWR� FKFLDáE\�7RELH�GRODü�QDSRMX��]DZV]H�WU]\PDM�NLHOLV]HN�SU]HG�W� RVRE��
-DN�MH�ü«x «5\*��:H( Z�MHGQ� U
N
 PLVHF]N
 ]�U\*HP��Z�GUXJ� SDáHF]NL��1LH�QDOHZDM�VRVX�VRMRZHJR�QD�ELDá\��QLH�SROHZDQ\�LQQ\P�VRVHP�U\*�x «.OXVNL��=D�SRPRF� SDáHF]HN�SRGDZDM�VRELH�GR�XVW�NOXVNL��=DFKRZDM�RGSRZLHGQL���QLH]E\W�GX*��RGOHJáR�ü�PLHG]\�PLVHF]N� ]�NOXVNDPL��D�ZDUJDPL��1LH�ZDKDM�VL
 ³ZFL�JDü´�NOXVHN�GR�XVW«x «=XS
�� 3LM� ]XS
 ]�PLVHF]NL�� MDNE\� WR�E\á� ]Z\Ná\�NXEHN��*G\�QD�GQLH�SRMDZL� VL
 NDZDáNL�U\E\�L�LQQ\FK�GRGDWNyZ�� ]MHG]�MH�]D�SRPRF� SDáHF]HN��7DN�VDPR�SRVW
SXM�]�]XS� ]�GRGDWNLHP�NOXVHN��&]DVHP�GR�VSR*\ZDQLD�]XS\�SRGDZDQH�V� FHUDPLF]QH�á\*HF]NL��x «6DVKLPL� �SRWUDZD� SU]\JRWRZ\ZDQD� ]� VXURZ\FK� RZRFyZ� PRU]D�� U\E� LWG���� 8PLH�ü� QD�VSHFMDOQ\P� WDOHU]\NX� QLHZLHON� LOR�ü� VRVX� VRMRZHJR�� 'RGDM� GR� QLHJR�ZDVDEL L� Z\PLHV]DM�ZV]\VWNR�UD]HP��8*\ZDM�WHJR�VRVX�GR�]DQXU]DQLD�NDZDáNyZ�VDVKLP��3RWUDZD� WD� Z� MDSR�VNLHM� NXOWXU]H� QDGDO� SHáQL� EDUG]R�ZD*Q� URO
�� 6DVKLPL� WR� NDZDáNL� VXURZHM�U\E\��*áyZQLH�]DQXU]D�VL
 MH�Z�VRVLH�VRMRZ\P��VKR\X�� L�Z�WDNLHM�SRVWDFL�VSR*\ZD��-DSR�F]\F\�UyZQLH* MHG]� VDVKLPL ]� GRGDWNLHP�ZDVDEL �MHVW� WR� URG]DM� ]LHORQHJR� FKU]DQX� � REFRNUDMRZF\�
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PRJ� PLHü� ]� QLP� NáRSRW\���� 'R� Z\WZRU]HQLD� WHJR� GDQLD� X*\ZD� VL
 QDMZ\*V]HM� MDNR�FL� U\E\��3RWUDZD�WD�QLH�QDOH*\�Z�-DSRQLL�GR�WDQLFK��6DVKLPL�PR*H�E\ü�UyZQLH* SU]\JRWRZ\ZDQH�Z�IRUPLH�QLJLUL�VXVKL � ZWHG\�SRWUDZD�XPLHV]F]DQD�MHVW�QD�JyU]H�NXOHN�]�U\*X��
:\Uy*QLDP\�ZLHOH�URG]DMyZ�VDVKLPL��PDJXUR � ]�WX�F]\ND�WRUR � ]�WáXVWHJR�WX�F]\ND��LND � ]�NDáDPDUQLF\�WDNR � ]�R�PLRUQLF\�HEL�� ]�NUHZHWHN�VDED � ]�PDNUHOL�VDNH � ]�áRVRVLD�x «GX*H� NDZDáNL� MHG]HQLD �WHPSXUD ]� NUHZHWHN� IXWR� PDNL�� WRIX��� 0R*HV]� RGG]LHODü� PDáH�NDZDáNL�SDáHF]NDPL��OXE�RGJU\]Dü�NDZDáHN�]�FDáR�FL��D�UHV]W
 RGNáDGDü�]�SRZURWHP�QD�WDOHU]��x «6XVKL� �1LJLUL�� 0DNL��� 1DOHM� QD� VSHFMDOQ\� WDOHU]\N� WURFK
 VRVX� VRMRZHJR�� 3UDZLGáRZ\P�VSRVREHP� MHG]HQLD�VXVKL�� MHVW� ]DQXU]DQLH�NDZDáND�SRWUDZ\� �F]
�FL� U\E\��Z� VRVLH��1LHNWyUH�URG]DMH�QLJLUL�VXVKL VSR*\ZD�VL
 EH]�GRGDWNX�VRVX�VRMRZHJR��2JyOQLH�� ND*G\�NDZDáHN�VXVKLMHVW�MHGQ\P�N
VHP��'R�MHG]HQLD�X*\ZD�VL
 SDáHF]HN��OXE�SR�SURVWX��U�N�6XVKL WR� QLH� W\ONR� QDMSRSXODUQLHMV]H� Z�UyG� REFRNUDMRZFyZ� GDOHNRZVFKRGQLH� GDQLH�� VXVKL WR�-DSRQLD��:�RNUHVLH�(GR�SRWUDZ
 W� VWDQRZLáD�PDU\QRZDQD�U\ED��NRQVHUZRZDQD�GRGDWNLHP�RFWX��2EHFQLH� VXVKL�� WR� SRWUDZD� UyZQLH* ]DZLHUDM�FD� U\*�� -DSR�F]\F\� SU]\� MHG]HQLX� VXVKL QLJG\� QLH�PDF]DM� U\*X�Z�VRVLH�VRMRZ\P��:LHG]���*H�VRV�WHQ�PD�QDGDü�VSHF\ILF]Q\�VPDN�U\ELH��QLH�U\*RZL��'ODWHJR� WH* -DSR�F]\N� SU]HG� SRGDQLHP� VRELH� GR� XVW� N
VD� VXVKL�� PDF]D� JR� QDMSLHUZ� Z� VRVLH�VRMRZ\P��5\* SR]RVWDMH�ELDá\��:\Uy*QLDP\�ZLHOH�URG]DMyZ�VXVKL�QLJLUL � NODV\F]QH�VXVKL��F]\OL�PDáH�U\*RZH�NXOHF]NL�]�RZRFDPL�PRU]D�QD�JyU]H�WHPDNL � U
F]QLH�]ZLMDQH�VWR*NL�]�VXVKL�QRULPDNL � UXORQLNL�SRZVWDáH�]�]DZLQL
FLD�U\*X��RZRFyZ�PRU]D�LWG��ZRGRURVWHP�QRUL�IXWRPDNL � V� WR�GX*\FK�UR]PLDUyZ�QRULPDNL�JXQNDQ � NXEHF]NL� ]URELRQH� ]� U\*X� L� QRUL�� Z\SHáQLRQH� NDZLRUHP� �,NOXUD�� 7RELNR�� OXE�RZRFDPL�PRU]D�FKLUDVKL � RZRFH�PRU]D�]PLHV]DQH�]�U\*HP�LQDUL � WRUHENL�XWZRU]RQH�]�WRIX�VPD*RQHJR�QD�Já
ERNLP�WáXV]F]X��DEXUDDJH���Z\SHáQLRQH�U\*HP�
-DN�QDOH*\�]DFKRZDü�VL
 Z�MDSR�VNLHM�UHVWDXUDFML�JG]LH�VHUZRZDQH�MHVW�VXVKL"1LJG\� QLH� QDOH*\� SRGDZDü� MHG]HQLD� GUXJLHM� RVRELH� X*\ZDM�F� GR� WHJR� SDáHF]HN�� -H*HOL� PXVLV]�SRG]LHOLü� VL
 ]� NLP� MDN��� SRWUDZ��� SRGDM� WHM� RVRELH� FDá\� WDOHU]�� ]� NWyUHJR� RQD� VDPD� QDELHU]H�VRELH�RGSRZLHGQL�N
V��-H*HOL� ZV]\VF\� XF]HVWQLF\� SRVLáNX� QDELHUDM� SRWUDZ
 ]� MHGQHJR� WDOHU]D�� X*\ZDM� GR� WHJR� FHOX�GUXJLHM� VWURQ\� SDáHF]HN�� 1LH� QDELHUDM� ]H� ZVSyOQHJR� WDOHU]D� NDZDáNyZ� SRWUDZ\� W\PL� NR�FDPL�SDáHF]HN��NWyUH�WUDILDM� GR�XVW��1LHJU]HF]Q\P� MHVW� UyZQLH* GRW\NDQLH� SDáHF]NDPL� Uy*Q\FK� NDZDáNyZ� SRWUDZ\� L� Z� NR�FX�]GHF\GRZDQLH� VL
 QD� MHGHQ�� DOER� ]DPLHQLDQLH� XSU]HGQLR�Z\EUDQHJR� QD� LQQ\��1LH� QDOH*\� QLJG\�WHJR�URELü��-H*HOL�FR� PDV]�QD�VZRLP�WDOHU]X�� PXVLV]�WR�GR�NR�FD�VSR*\ü�
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.LHG\� QLH� X*\ZDV]� SDáHF]HN� � Xáy* MH� SU]HG� VRE��� UyZQROHJáH� GR� NUDZ
G]L� QDF]\QLD� ]� VXVKL��:
*V]H�NR�FH�SDáHF]HN��WH��NWyUH�WUDILDM� GR�XVW���XPLH�ü�QD�SRGVWDZFH�GR�RGNáDGDQLD�SDáHF]HN��KDVKL�RNL���1LJG\�QLH�NáDG( SDáHF]HN�QD�WDOHU]X�]�VXVKL��1LJG\� QLH� ]RVWDZLDM� UHV]WHN� U\*X� Z�PLVHF]FH� SR� ]DNR�F]HQLX� SRVLáNX��:� NXOWXU]H� 'DOHNLHJR�:VFKRGX� ]RVWDZLDQLH� MDNLHMNROZLHN� SRWUDZ\� XZD*DQH� MHVW� ]D� QLHJU]HF]QH�� ]RVWDZLHQLH� UHV]WNL�U\*X� QDWRPLDVW� � MHVW� ZU
F]� QLHZ\EDF]DOQH�� ,GHQW\F]QD� UHJXáD� ]RVWDáD� RSLVDQD� Z� UR]G]LDOH�SR�ZL
FRQ\P�]DVDGRP�RERZL�]XM�F\P�SU]\�VWROH�Z�&KLQDFK�1LJG\�QLH�SDO�SDSLHURVyZ�Z�UHVWDXUDFML��F]\�EDU]H��JG]LH�SRGDZDQH�MHVW�VXVKL��'\P�SDSLHURVRZ\�]DELMD�GHOLNDWQ\�VPDN�U\E\�L�LQQ\FK�SRWUDZ�L�SU]HV]NDG]D�ZV]\VWNLP�REHFQ\P�UR]NRV]RZDü�VL
QLPL�� &]
VWR� Z� $PHU\FH�� F]\� Z� (XURSLH� Z� UHVWDXUDFMDFK� VHUZXM�F\FK� VXVKL PR*QD� VSRWNDü�SRSLHOQLF]NL��MHGQDN*H�SDOHQLH�QLH�MHVW�PLOH�ZLG]LDQH�1LJG\�QLH�RF]HNXM��]H�V]HI�NXFKQL�SRGD�&L�UDFKXQHN�� RG�WHJR�V� LQQL�SUDFRZQLF\��3UDFRZQLF\��NWyU]\�VW\NDM� VL
 ]�*\ZQR�FL���QLJG\�QLH�GRW\NDM� SLHQL
G]\��-H*HOL�NLHG\NROZLHN�]DVWDQDZLDáH� VL
 GODF]HJR�VXVKL QLH�QDOH*\�GR�WDQLFK�SRWUDZ��G]LHMH�VL
 WDN�GODWHJR�� *H� SRWUDZD� WD� MHVW� F]DVRFKáRQQD� Z� SU]\JRWRZDQLX�� 'REU]H� SU]\JRWRZDQH� SRZLQQR�]DFKZ\FLü� &L
 WHNVWXU��� VPDNLHP� L� ]DSDFKHP�� .DZDáNL� SRZLQQ\� PLHü� WDN� ZLHONR�ü�� *HE\� ]�áDWZR�FL� ³UR]Sá\ZDü�VL
��Z�XVWDFK�MHG]�FHJR��1LH�QDOH*\�WH* VSLHV]\ü�VL
 SU]\�VSR*\ZDQLX�VXVKL��
1DMZD*QLHMV]H�]Z\F]DMH�RERZL�]XM�FH�SU]\�VWROHx �PLDáR� PR*HV]� X*\ZDü� VZRLFK� SDáHF]HN� GR� G]LHOHQLD�ZL
NV]\FK�F]
�FL�SRWUDZ\�QD�PDáH��JRWRZH�GR�VSR*\FLD��N
V\�x *G\� VNR�F]\V]� MH�ü� SRWUDZ
 SRGDQ� Z� PLVHF]FH� ]�SRNU\ZN���QDNU\M�QL� PLVHF]N
 SR�]DNR�F]HQLX�SRVLáNX�x *G\� VNR�F]\V]� MH�ü� SRVLáHN�� XPLH�ü� SDáHF]NL� QD� SRGVWDZFH��KDVKL�RNL��GR�WHJR�SU]H]QDF]RQHM�
6SRVRE\�WU]\PDQLD�SRWUDZx -DSR�VNLH� SRWUDZ\� V� SU]\JRWRZ\ZDQH�Z� WDNL� VSRVyE� L�PDM�WDN� ZLHONR�ü�� *H� ]� áDWZR�FL� PRJ� E\ü� WU]\PDQH� SU]H]�MHG]�FHJR� Z� U
FH�� 3RGF]DV� MHG]HQLD� U\*X�� OXE� SLFLD� ]XS\��]JRGQ\P� ]� ]DVDGDPL� GREUHJR� Z\FKRZDQLD�� MHVW� ]EOL*HQLH�QDF]\� GR�SLHUVL�x 3RGF]DV�MHG]HQLD�SRWUDZ�WDNLFK�MDN�WHPSXUD��F]\�VDVKLPL��OXE�LQQ\FK�GD� SU]H]QDF]RQ\FK�GR�MHG]HQLD�ZUD]�]�VRVHP��Z� PRPHQFLH� ]DQXU]DQLD� N
VD� Z� VRVLH�� GUXJD� U
N�SU]\WU]\PXM�PLVHF]N
 ]�VRVHP�x =D]Z\F]DM�SyáPLVHN�OXE�WDOHU]��QD�NWyU\P�MHVW�VHUZRZDQD�U\ED� ]� JULOOD�� F]\� LQQH�GDQLH� �QDEHPRQR � VHUZRZDQH�QD�JRU�FR��MHVW�]E\W�GX*\��DE\�JR�SRGQLH�ü�]H�VWRáX��:�WDNLP�SU]\SDGNX� QDOH*\� ]� GX*HJR� SyáPLVND� QDEUDü� SRUFM
SRWUDZ\�GR�VZRMHM�PLVHF]NL�
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1y* L� ZLGHOHF� MHVW� MHG\QLH� X*\ZDQ\� Z� ]DFKRGQLHM� NXOWXU]H�� à\*NL� V� X*\ZDQH� GR� MHG]HQLD�QLHNWyU\FK�MDSR�VNLFK�GD���QD�SU]\NáDG�GRQEXUL��OXE�U\* ]�FXUU\��&KL�VND�FHUDPLF]QD�á\*ND�MHVW�SU]H]QDF]RQD�GR�MHG]HQLD�QLHNWyU\FK�]XS�

=DSUDV]DP\�QD�VWURQ\�LQWHUQHWRZH�VHUZLVX��36::�Ä%8'2.$1´KWWS���ZZZ�EXGRNDQ�SO
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