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��� 8ZDoDP� ]D� ZâDSFLZH�� DE\� UR]SRF]
ý� W� SUDF� RG� ]DF\WRZDQLD� DUW\NXâX� �� 5R]G]LDâX
:SURZDG]DM
FHJR� SLHUZV]\FK� .RQVW\WXFML� %UDFL� L� 6LyVWU�� ]DWZLHUG]RQ\FK� Z� URNX� �����
�8VLâXMHP\�RGWZRU]\ý�o\FLH�XNU\WH� -H]XVD�&KU\VWXVD��Z\QDJUDG]DM
F�SU]H]�ZLHF]\VW
 DGRUDFM�
1DMSZL�WV]HJR�6DNUDPHQWX�2âWDU]D��]QLHZDJL�Z\U]
G]DQH�1DMSZL�WV]\P�6HUFRP�-H]XVD�L�0DU\L
SU]H]�FL�oNLH�SU]HZLQLHQLD�JU]HV]QLNyZ��

7HQ� WHNVW�� NWyU\� GRW\ND� QDV]
 G]LVLHMV]
 ZUDoOLZRSý� UHOLJLMQ
�� ]DF]
â� VSUDZLDý� SUREOHP\
]DUD]��MDN�W\ONR�]DF]�â\�VL� XPDFQLDý�UyoQH�UXFK\��ELEOLMQ\��OLWXUJLF]Q\��WHRORJLF]Q\�L�GXFKRZ\��
NWyUH� RVWDWHF]QLH� ]QDOD]â\� VZyM� RILFMDOQ\� Z\UD]� QD� 6RERU]H� :DW\ND>VNLP� ,,� 'ZLH� U]HF]\
]DVNDNXM
 QDV� Z� W\P� WHNSFLH� QDV]\FK� =DâRo\FLHOL�� LGHD� �Z\QDJUDG]DQLD� ]QLHZDJ� ]DGDQ\FK
1DMSZL�WV]\P�6HUFRP��RUD]�Z]PLDQND��QLH]PLHU]RQ\FK�SU]HZLQLH> JU]HV]QLNyZ��SRF]\QLRQD
Z� WU]HFLHM�RVRELH� �MDN� JG\E\� VWDQRZLOL�RQL� JUXS� GR�NWyUHM�P\�QLH�SU]\QDOHo\P\���7RoVDPRSý
]DNâDGDQD�PL�G]\� �Z\QDJURG]HQLHP�� L� �DGRUDFM
�� WDNoH�QLH� E\âD� VDW\VIDNFMRQXM
FD� �MDN� JG\E\
DGRUDFMD� HXFKDU\VW\F]QD� PLDâD� MHG\QLH� VHQV� Z\QDJUDG]DM
F\��� 0RoHP\� GRGDý�� Lo SRQRZQH
RGNU\FLH� WHJR�� oH� OLWXUJLF]QD� FHOHEUDFMD� :LHF]HU]\� 3D>VNLHM� D� QLH� �UHDOQD� REHFQRSý�� Z
NRQVHNURZDQHM�KRVWLL�E\âD�FHQWUDOQ
 GOD�(XFKDU\VWLL��]PLHU]DâR�GR�U]XFHQLD�FLHQLD�Z
WSOLZRSFL
QD� ZDoQRSý� DGRUDFML� SU]HG� WDEHUQDNXOXP�� RGN
G� U]HF]\ZLVW\P� SRZRGHP� �SU]HFKRZ\ZDQLD�
E\âD�L�QDGDO�MHVW�SRWU]HED�XG]LHODQLD�NRPXQLL�FKRU\P�

��� 2ILFMDOQLH� ]QDMGXMHP\� SLHUZV]H� ZSâ\Z\� P\SOL� VRERURZHM� Z� .RQVW\WXFMDFK� %UDFL
]DWZLHUG]RQ\FK�Z������URNX� L�SURPXOJRZDQ\FK�Z�URNX�������:�DUW\NXOH����SRSZL�FRQ\P�Z
FDâRSFL� Z\QDJUDG]DQLX�� ]QDMGXMHP\� MDVQ
 SR]\FM� ]DM�W
 Z� RGQLHVLHQLX� GR� EUDNyZ
Z\PLHQLRQ\FK�SRZ\oHM��)DNW\F]QLH�SDUDJUDI�]DF]\QD�VL� RG�VWZLHUG]HQLD���JU]HFK�NDoGHJR�]�QDV
L�FDâHJR�SZLDWD�MHVW�SU]HV]NRG
 GOD�]EDZF]HM�PLâRSFL�%RJD��L�NR>F]\�VL� VIRUPXâRZDQLHP��GXFK
Z\QDJUDG]DQLD� FDâNRZLFLH� Ro\ZLD� QDV]H� o\FLH��� 1DZHW� MHSOL� WR� SRWZLHUG]D�� oH� QDV]D� SRVWDZD
VNâDGD� VL� ]� �MHGQRF]HQLD� VL� GRJâ�EQLH� ]� G]LHâHP� Z\QJUDG]DQLD��� WR� MHGQDN� QLHNWyUH� U\V\
VWDUHJR�SRGHMSFLD� V
 GRVWU]HJDQH�Z� VIRUPXâRZDQLX� GRW\F]
F\P� JU]HFKX��PyZL
F\P��oH� �UDQL
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RQ� 6HUFD� -H]XVD� L� ']LHZLF\�0DU\L��� NLHG\� REX� W\P� VHUFRP� SU]\SLVXMH� RQ� G]LHâR� RGNXSLHQLD
��HRUXP�RSHUL� UHGHPSWLRQLV����D� WDNoH�NLHG\�QDV]�GDU�PLâRSFL� L�Z\QDJURG]HQLD�XZDoD� VL� MDNR
E�G
F\�NLHURZDQ\��GR�QLFK��

:�DUW\NXOH� �� NRQFHSFMH�RGNXSLHQLD�GRNRQDQHJR�SU]H]� -H]XVD� L�0DU\M� L�Z\QDJURG]HQLD
NLHURZDQHJR� GR� QLFK� V
 SRZWyU]RQH�� DOH� PRoHP\� GRVWU]HF� SUDJQLHQLH� SRWZLHUG]HQLD
WHRORJLF]QHM�ZL]ML�(XFKDU\VWLL��5R]SRF]\QD�VL� RQ�RG�DILUPDFML��oH��QDV]D�Z\QDJUDG]DM
FD�PLâRSý
]QDMGXMH� VZyM� Z\UD]� L� VZH� mUyGâR� SU]HGH� ZV]\VWNLP� Z� FHOHEUDFML� WDMHPQLF\� (XFKDU\VWLL��
1DVW�SQLH� ]PLHU]D� GR� SRWZLHUG]HQLD�� oH� XZDoDP\� QDV]
 DGRUDFM� HXFKDU\VW\F]Q
 MDNR
�NRQW\QXDFM� 0V]\�SZ���RUD]�oH�SU]H]�QL
 �MHVWHSP\�]MHGQRF]HQL�]�WDMHPQLF
 (XFKDU\VWLL��JG]LH
�SU]H]�&KU\VWXVD��]�1LP�L�Z�1LP�RGGDQD�MHVW�ZV]HOND�FKZDâD�L�F]HSý�2MFX�Z�'XFKX��

$UW\NXâ\� �� L� �� MDVQR� VWZLHUG]DM
 Z� MDNL� VSRVyE�Z\QDJUDG]DM
FD�PLVML�=JURPDG]HQLD� MHVW
Z\UDoRQD� Z� o\FLX� GXFKRZ\P� MDN� UyZQLHo Z� G]LDâDOQRSFL� DSRVWROVNLHM� F]âRQNyZ� QDV]HJR
,QVW\WXWX�� 6]F]HJyOQLH� ZDoQ\� MHVW� DUW\NXâ� ��� 3R� XND]DQLX�� oH� NRQLHF]Q\P� ZDUXQNLHP
SURZDG]HQLD�o\FLD�QD]QDF]RQHJR�SU]H]�GXFKD�Z\QDJURG]HQLD�MHVW�NRQWHPSODFMD�L�QDSODGRZDQLH
&KU\VWXVD� ZH� ZV]\VWNLFK� �RNUHVDFK� -HJR� ]LHPVNLHJR� o\FLD��� DUW\NXâ� WHQ� VWZLHUG]D�� oH
�=JURPDG]HQLH� MDNR� ZVSyOQRWD�� SU]HGVWDZLD� ]D� SRSUHGQLFWZHP� VZ\FK� G]LHâ� RGNXSLH>F]

PLâRSý�&KU\VWXVD��

�� 3UDZGRSRGREQLH� QD� NUyWNR� SU]HG� SURPXOJDFM
 .RQVW\WXFML� Z� URNX� ������ DOH� MXo SR
]DNR>F]HQLX�6RERUX��MDN�WR�ZLGDý�SU]H]�RGQRV]HQLH�VL� GR�3HUIHFWDH�&DULWDWLV�]�URNX�������2�
-HDQ�.HUULHQ�RSXEOLNRZDâ�VZ
 SUDF� �1DV]D�'XFKRZRSý���NWyUD�Z�UR]G]LDOH�,,�L�,9�GRNâDGQLH
]DMPXMH�VL� ]DJDGQLHQLHP�Z\QDJURG]HQLD�

6]F]HJyOQLH� ZDoQ\P� MHVW� UR]G]LDâ� ,,,�� NWyUHJR� SLHUZV]D� F]�Sý� ]DMPXMH� VL� �-H]XVHP
:\QDJURG]LFLHOHP�� MDNR� IXQGDPHQWHP� WHJR� FR� ]RVWDQLH� SRZLHG]LDQH� Z� F]�SFL� GUXJLHM� SRG
]QDF]
F\P� W\WXâHP� �:\QDJURG]LFLHOH� ZUD]� ]� -H]XVHP��� :� SLHUZV]HM� F]�SFL�� 2�� .HUULHQ
UR]SRF]\QD�RG�ZVND]DQLD��oH��WHRORJLD�RGNXSLHQLD�VL� ZVSDQLDOH�UR]ZLQ�âD��DOH� MHGQDN�QLH� MHVW
MHV]F]H� ]XSHâQLH� UR]ZLQL�WD�� L� GRGDMH�� oH� �URoQL� VL� RQD� Z� ]DOHoQRSFL� RG� NRQFHSFML� %RJD� L
JU]HFKX���)XQGDPHQWDOQH�SU]HSZLDGF]HQLH�2��.HUULHQ�ZLGRF]QH�QD� W\FK�ZLHOX�ZDUWRSFLRZ\FK
VWURQQLFDFK�Z\UDoD� VL� Z� W\P��oH�NRU]H> RGNXSLHQLD� MHVW�Z�PLâRSFL� D�QLH�Z� FLHUSLHQLX��QDZHW
MHSOL� FLHUSLHQLH� MHVW� XSU]\ZLOHMRZDQ
 GURJ
 XND]DQLD� U]HF]\ZLVWRSFL� PLâRSFL�� :� GUXJLHM� F]�SFL
SURSRQXMH�RQ�MDNR�FRS IXQGDPHQWDOQHJR�WR��oH��Z\QDJURG]HQLH�&KU\VWXVD�MHVW�GRVNRQDâH��RUD]
�QLNW�QLH�PRoH�GRGDý�F]HJRS GR�RGNXSLHQLD���=DPLDVW�WHJR��NDoG\�MHVW�ZH]ZDQ\�GR�ZVSyâSUDF\
Z� W\P� G]LHOH� QD� SHZQHM� GURG]H��� D� WDNoH� G]L�NL� &KU\VWXVRZL�� OXG]LH� V
 ]GROQL� GR� F]\QLHQLD
ZNâDGX�GR�VZHJR�RGNXSLHQLD�QD�VSRVyE�RVRELVW\��E�G
F�UyZQRF]HSQLH��]EDZLHQL�L�]EDZLDM
F\��
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=� WHJR� SRZRGX� PRoHP\� SRZLHG]LHý�� oH� �RFKU]F]RQD� RVRED� MHVW� SRZRâDQD� GR� E\FLD
Z\QDJURG]LFLHOHP��SU]HGH�ZV]\VWNLP�]H�Z]JO�GX�QD�PLâRSý��NWyUD�PDQLIHVWXMH� VL� MDNR� �GXFK
SRSZL�FHQLD�� L� NWyUD� MHVW� Z\UDoDQD� L� NDUPLRQD�Z� RILHU]H�0V]\� SZ��1D� WHM� RJyOQHM� SRGVWDZLH
SRGNUHSOD� RQ�� oH� �QDV]H� =JURPDG]HQLRZH� Z\QJUDG]DQLH�� VNâDGD� VL� ]� �ZâDSFLZHJR� VRELH
ZFKRG]HQLD� Z� ZHZQ�WU]QH� XNU]\oRZDQLH� 6HUFD� -H]XVD�� ]JRGQLH� ]� Z\SRZLHG]LDPL� QDV]\FK
=DâRo\FLHOL�� ']LHMH� VL� WDN�� �SRQLHZDo X� SRGVWDZ� ZV]HONLHJR� FLHUSLHQLD� -H]XVD� ]QDMGXMH� VL�
RGU]XFHQLH� SU]H]� SZLDW� RSLHUDM
F\� VL� PLâRSFL� 2MFD�� .WyU\� Z� VZRLP� 6\QX� SU]\FKRG]L�� DE\
V]XNDý� OXG]L� DE\� LFK� ]EDZLý��� 1DWXUDOQLH� SRGNUHSOD� RQ�� oH� QDV]H� Z\QDJURG]HQLH�� QD
SRGRELH>VWZR� GR� -H]XVRZHJR�� GRNRQXMH� VL� SU]H]� FDâH� QDV]H� o\FLH�� EH]� XSU]HG]HQLD� GR
VSHFMDOQLH�X]QDQHJR�PLHMVFD�ZV]\VWNLFK� W\FK� U]HF]\��FR�Z\PDJD�RG�QDV��SHâQ\FK�SRSZL�FHQLD
UHQXQFMDFML�� ERZLHP� �0V]D� SZ��� NWyUHM� SU]HGâXoHQLHP� MHVW� Z� SHZQ\P� VHQVLH� QDV]D� DGRUDFMD�
VWDQRZL�QDMZ\oV]H�Z\UDoHQLH�QDV]HJR�Z\QDJURG]HQLD��

:� UR]G]LDOH� ,9��2��.HUULHQ� GRW\ND� ]DJDGQLHQLD� �QDV]HJR�Z\QDJUDG]DQLD� 6HUFX� -H]XVD��
=QDF]
F\P� MHVW�� oH� UR]SRF]\QD� WHQ� UR]G]LDâ� RG� VWDQRZF]HJR� SRWZLHUG]HQLD�� oH� �GXFKRZRSý
1DMSZL�WV]HJR�6HUFD��]DXZDo��oH�QLH�PyZL�RQ��QDERoH>VWZR�GR�1DMSZL�WV]HJR�6HUFD���PD�MDNR
VZyM� LGHDâ� MHGQRSý� ]�&KU\VWXVHP�Z�V\QRZVNLHM�PLâRSFL�� NWyUD�GRSURZDG]LâD�*R�GR� VWDQLD� VL�
FDâNRZLW\P� GDUHP���� SU]H]� 1LHJR�� ]� 1LP� L� Z� 1LP� QDOHoHý� GR� 2MFD���� D� UyZQRF]HSQLH
ZVSyâSUDFXM
F� Z� G]LHOH� RGNXSLHQLD��� :� WHQ� VSRVyE� SRGNUHSOD� RQ� FKDUDNWHU� -H]XVD� MDNR
�SRSUHGQLND���WDN�GDOHNR�LG
F��oH�PyZL�Lo �&KU\VWXV�QLH�PyJâE\�E\ý�RVWDWHF]Q
 NDWHJRUL
 W\FK�
NWyU]\�SU]\OJQ�OL�GR�1LHJR��-HJR�UROD�SROHJD�QD�SURZDG]HQLX�QDV�GR�2MFD��� 2GQRVL�VL� WR�EH]
MDNLFKS XSU]HG]H> GR� IDNWX�� �oH� Z� MDNLPS VHQVLH� QDV]D� SRERoQRSý� ]DWU]\PXMH� VL� QD� 1LP�
MDNNROZLHN� 2Q� QLH� MHVW� �MHG\QLH� SURGNLHP�� RUD]�� oH� �MHVWHSP\� SRZRâDQL� GR� ZHMSFLD� Z� -HJR
6HUFH��� :� W\P� NRQWHNSFLH� 2�� .HUULHQ� XVLâXMH� XVSUDZLHGOLZLý� �Z\QDJUDG]DQLH� 6HUFX� -H]XVD��
3RGFKRG]L�RQ�GR�WHJR�]DJDGQLHQLD�Z�QDVW�SXM
F\�VSRVyE���DOH�Z�U]HF]\ZLVWRSFL�ZLHOX�OXG]L�QLH
]QD� VZHJR� =EDZLFLHOD���:� REOLF]X� ZURJRSFL�� WFKyU]RVWZD�� EDUG]LHM� OXE�PQLHM� GREURZROQHJR
RSRUX�� QD� NWyU\� QDWUDILD� PLâRSý� -H]XVD�� ZREHF� WHJR� ZV]\VWNLHJR� MDND� E�G]LH� UHDNFMD� -HJR
ZLHUQ\FK"� 3R� Z\â
F]HQLX� WHJR�� oH� MHVW� PLHMVFH� QD� XF]XFLH� �ZVSyâF]XFLD�� GOD� 1LHJR�
DQDORJLF]QHJR�GR�WHJR��MDNLH�0DU\MD�GRSZLDGF]\âD�ZLG]
F�*R�FLHUSL
F\P��2��.HUULHQ�SRGHMPXMH
]QDQH� ]GDQLH� 3LXVD� ;,� ]� 0LVHUHQWLVVLPXV� 5HGHPSWRU�� ]JRGQLH� ]� NWyU
 -H]XV� Z� *HWVHPDQL
�PyJâ� GRSZLDGF]\ý� SRFLHV]HQLD� QDV]HJR� Z\QDJURG]HQLD�� NWyUH� ZyZF]DV� SU]HZLG]LDâ��
:\QDJURG]HQLH��NWyUH�2��.HUULHQ�Z\GDMH�VL� LGHQW\ILNXMH�]��QDV]\P�FLHUSLHQLHP��NWyUH�Z\UDVWD
]� SDPL�FL� WHJR�� FR� 2Q� SRQLyVâ� GOD� QDV��� -HGQDNoH�� QDV]� DXWRU� RGZRâXMH� VL� V]F]HJyOQLH� GR
REMDZLH> 1DMSZL�WV]HJR� 6HUFD� SZ�� 0DâJRU]DFLH� 0DULL�� DE\� XVSUDZLHGOLZLý� �Z\QDJURG]HQLH
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RGU]XFRQHPX� :\QDJURG]LFLHORZL��� ]DSU]HF]DM
F�� oH� Z\VW�SXMH� Z� W\P� SHZLHQ� HOHPHQW
GRORU\]PX��-DNNROZLHN�PXVLP\�SU]\]QDý��oH�2��.HUULHQ�SODVXMH�LVWRW� Z\QDJURG]HQLD�Z��ZDOFH
SU]HFLZNR�JU]HFKRZL���ZLG]
F�Z�QLP���QLH��RSLHUDM
FH�VL� PLâRSFL��NWyU
 2MFLHF�RIHUXMH�SZLDWX��
RUD]� Z� �ZG]L�F]QHM� RGSRZLHG]L� QD� W� PLâRSý�� NWyUD� SU]\FKRG]L� GR� QDV� Z� &KU\VWXVLH
=EDZLFLHOXµ�

�� :�URNX������XND]DâD� VL� QDV]D� �5HJXâD�n\FLD���PDâD�ZDUWRSFLRZD�NVL
oHF]ND�� NWyUHM
XGDâR� VL� Z\UD]Lý� Z� NDWHJRULDFK� GRSDVRZDQ\FK� GR� ZUDoOLZRSFL� QDV]\FK� F]DVyZ� QDMERJDWV]H
DVSHNW\�QDV]HM�GXFKRZRSFL�66�&&��1DMEDUG]LHM�FKDUDNWHU\VW\F]Q\P�MHVW�FHQWUDOQH�PLHMVFH�-H]XVD
MDNR� �QLHZ\F]HUSDOQHJR� Z]RUX�� V\QRZVNLHM� PLâRSFL� ZREHF� 2MFD�� NWyUHJR� 2MFLHF� �XF]\QLâ
JU]HFKHP� GOD� QDV��� DE\� ]EDZLý� SZLDW�� &KU\VWRORJLD�� NWyUD� VL� WXWDM� ]DZLHUD�� WR� FKU\VWRORJLD
�&LHUSL
FHJR�6âXJL���NWyU\�GmZLJD�JU]HFK\�SZLDWD��]DGDQLH� L�PLVMD�RGNXSLFLHOVND��GR�XG]LDâX�Z
NWyUHM�MHVWHSP\�SRZRâDQL��SDWU]�V]F]HJyOQLH�QU������0RoQD�WDNoH�]DXZDo\ý��oH��Z\QDJURG]HQLH�
MHVW� Z]PLDQNRZDQH� GRVâRZQLH� MHG\QLH� NLOND� UD]\�� 6âRZR� WR� SRMDZLD� VL� W\ONR� WU]\� UD]\�� UD]
]DVWRVRZDQH� GR� &KU\VWXVD� �:\QDJURG]LFLHOD� ]D� JU]HFK�� ����� L� GZD� UD]\� Z� ]DVWRVRZDQLX� GR
QDV]HJR� o\FLD� ]DNRQQHJR�� RGQRV]
F� VL� QDMSLHUZ� GR� DGRUDFML� MDNR� �FKDUDNWHU\]RZDQ
 SU]H]
Z\QDJURG]HQLH�]D�JU]HFK\��NWyUH�RSymQLDM
 SODQ�%Ro\�L�EORNXM
 -HJR�PLâRSý�������RUD]�SymQLHM
Z� RGQLHVLHQLX� GR� SRVâXV]H>VWZD� �Z� SODG� ]D� &KU\VWXVHP� F]\QLP\� QDV]H� Z\QDJURG]HQLH� Z
VSRVyE� LVWRWQ\� SU]H]� SRVâXV]H>VWZR������� /LF]QH� UHIHUHQFMH� GR� �U]HF]\ZLVWRSFL��� NWyUD
WUDG\F\MQLH� E\âD� Z\UDoDQD� Z� =JURPDG]HQLX� M�]\NLHP� �Z\QDJURG]HQLD�� VWRVXM
 LQQ

WHUPLQRORJL���NWyUD�SRGNUHSOD�QDV]��XG]LDâ�Z�G]LHOH�&KU\VWXVD� OXE�Xo\FLD�JR�SU]H]�QDV�� �SDWU]
V]F]HJyOQLH�QU���������������������������������������������������1LH�PD�MHGQDN�oDGQHJR�PLHMVFD�
JG]LH�E\âD�E\�QDMPQLHMV]D�DOX]MD�GR�F]HJRS��FR�RGQRVLâRE\�VL� GR��Z\QDJUDG]DQLD�RGU]XFRQHPX
:\QDJURG]LFLHORZL��

�� .RQVW\WXFMH� QDV]\FK� 6LyVWU�� ]DWZLHUG]RQH� QD� .DSLWXOH� *HQHUDOQHM� Z� URNX� �����
]DF]\QDâ\�VL� RG�VHNFML�]DW\WXâRZDQHM��3RZRâDQLH� L�0LVMD�=JURPDG]HQLD���NWyUD�SR�.DSLWXOH�]
URNX������]RVWDâD�]DVW
SLRQD�SU]H]�REHFQ\�5R]G]LDâ����ZVSyOQ\�GOD�REX�JDâ�]L��$UW\NXâ\���L��
WHM� VHNFML� WZRU]\â\�ZDoQ\�NURN�Z�SRV]XNLZDQLX� VIRUPXâRZDQLD�EDUG]LHM� DGHNZDWQHJR� LVWRWQHM
WUHSFL� QDV]HJR� SRZRâDQLD� �Z\QDJURG]LFLHOL��� :� DUW\NXOH� �� MHVW� PRZD� R� �NRQVHNUDFML��� NWyUD
Zâ
F]D�QDV�GR�=JURPDG]HQLD��ZVW�SXMHP\�Z�G\QDPL]P�=EDZF]HM�0LâRSFL�%RJD��ZFLHORQHM�Z
V\QRZVNLP�6HUFX�-H]XVD�L�Z�1LHSRNDODQ\P�6HUFX�0DU\L���RUD]�MHVW�GRGDQH��oH�WD�PLâRSý�%RoD
MHVW��MHG\Q
��NWyUD�Z\QDJUDG]D��Z\]ZDOD�L�Z�SHâQL�SRMHGQ\ZD���:�DUW\NXOH���PRZD�MHVW�R�W\P�
oH��VWDUDM
F�VL� ]UR]XPLHý�WR��GR�MDNLHJR�SXQNWX�JU]HFK�RSRQXMH�ZREHF�0LâRVQHJR�3ODQX�%RJD�
GRVWU]HJDP\�]âR��NWyUH�G]LDâD�Z� OXG]NLP�VHUFX�� ]QLHNV]WDâFD� SZLDW� L�Z�SHZLHQ� VSRVyE�GRW\ND
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%RJD�� WR� SRS\FKD� QDV� NX� Z\QDJUDG]DQLX� QDV]\P� o\FLHP� MDNR� NRELHW\� NRQVHNURZDQH� WHM
0LâRSFL���1DVW�SQLH�DUW\NXâ�WHQ�GRGDMH��oH��GXFK�Z\QDJURG]HQLD� L�JRUOLZRSý�ZH�ZVSyâSUDF\�]
']LHâHP�%RJD�FKDUDNWHU\]XM
 QDV]�,QVW\WXW� L� MHVW� WR�Z\UDoRQH�SU]H]�$GRUDFM� (XFKDU\VW\F]Q

RUD]�G]LDâDOQRSý�HZDQJHOL]DF\MQ
��

�� ,QWHUHVXM
F\P� MHVW� GRVWU]HoHQLH�� oH� Z\QDJURG]HQLH� SRMDZLD� VL� EDUG]R� Z\UDmQLH� Z
'HNUHFLH� 6WROLF\� $SRVWROVNLHM�� GDWRZDQ\P� QD� ��� JUXGQLD� ����� URNX�� NWyU\P� SRZ\oHM
DQDOL]RZDQH�.RQVW\WXFMH�]RVWDâ\�]DWZLHUG]RQH��-HVW�PRZD�Z�QLP��oH�.RQJUHJDFMD�GV��=DNRQyZ
L� ,QVW\WXWyZ� RZLHFNLFK� �X]QDMH� Z� WHNSFLH� SUDJQLHQLH� VLyVWU� Z\SHâQLHQLD� LFK� ]DNRQQHM
NRQVHNUDFML�� :VSyâSUDFXM
 RQH� Z� Z\QDJUDG]DM
F\P� G]LHOH� &KU\VWXVD� NRQWHPSORZDQ\P� Z
V]F]HJyOQ\� VSRVyE� Z� DGRUDFML� HXFKDU\VW\F]QHM�� NWyUD� GOD� QLFK� MHVW� SUDZG]LZ\P
GXV]SDVWHUVWZHP���1D�]DNR>F]HQLH� WHJR�'HNUHWX� MHVW�Z\UDoRQH�SUDJQLHQLH��DE\�VLRVWU\��FRUD]
ZVSDQLDâRP\SOQLHM� o\â\� Z\PDJDQLDPL� VZHJR� SRZRâDQLD� QDSODGXM
F� ']LHZLF� 0DU\M��� NWyUD
FDâNRZLFLH�ZVSyâSUDFRZDâD�Z�Z\QDJUDG]DM
FHM�PLVML�VZHJR�6\QD��

,,� :\QDJURG]HQLH�Z�REHFQ\FK�.RQVW\WXFMDFK

�� =DQLP� ]DMU]\P\� GR� DUW\NXâX� ��� NWyU\� MHVW� IXQGDPHQWDOQ\P� GOD� QDV]HJR� ]DJDGQLHQLD�
GREU]H� E\âRE\� ZVSRPQLHý� GZD� WHNVW\�� 3LHUZV]\� ]� QLFK� MHVW� ]DF]HUSQL�W\� ]� GHNUHWX
]DWZLHUG]DM
FHJR�SU]H]�6WROLF� $SRVWROVN
 QDV]H�.RQVW\WXFMH��GDWRZDQHJR�QD���OLSFD������URNX�
-HVW� WDP�PRZD�R�W\P��oH��SRSZL�FHQLH�VL� 1DMSZL�WV]\P�6HUFRP�-H]XVD� L�0DU\L�VNâDQLD�EUDFL�
DE\� NRQFHQWURZDOL� VZH� o\FLH� QD� (XFKDU\VWLL� L� VSUDZLD�� oH� ZNUDF]DM
 Z� XF]XFLD� &KU\VWXVD
LGHQW\ILNXM
F�VL� ]�-HJR�G]LHâHP�]DGRSýXF]\QLHQLD��

'UXJL� WHNVW� MHVW� ]� DUW\NXâX���QDV]\FK�.RQVW\WXFML�� -HVW�RQ�EDUG]R�ZDoQ\� ]H�Z]JO�GX�QD
VZ
 SUHF\]\MQRSý�Z�RGQLHVLHQLX�GR�Z\UDoHQLD��1DMSZL�WV]H�6HUFD���0yZL�RQ��oH�QDV]
 PLVM
 MHVW
�NRQWHPSORZDQLH��SU]Ho\ZDQLH� L�JâRV]HQLH�SZLDWX�0LâRSFL�%RJD�ZFLHORQHJR�Z�-H]XVLH��0DU\MD
XF]HVWQLF]\âD� Z� V]F]HJyOQ\� VSRVyE� Z� WDMHPQLF\� %RJD�� NWyU\� VWDâ� VL� F]âRZLHNLHP�� L� Z� -HJR
]EDZF]\P�G]LHOH��Z\UDoD�VL� WR�SRSU]H]�]MHGQRF]HQLH�6HUFD� -H]XVD� L�6HUFD�0DU\L���'RGDMH�RQ
GDOHM�� oH� �1DV]H� SRSZL�FHQLH� Z]\ZD� QDV� GR� SU]Ho\ZDQLD� G\QDPL]PX� ]EDZF]HM� 0LâRSFL� L
QDSHâQLD�QDV�JRUOLZRSFL
 GOD�QDV]HM�PLVML���:V]\VWNR�WR�Z\MDSQLD�FR�MHVW�SRZLHG]LDQH�Z�DUW\NXOH
����8F]\QLP\�QDV]\PL�SRVWDZ\��RSFMH�L�WURVNL�-H]XVD��NWyUH�]DZLRGâ\�*R�GR�SU]HELFLD�6HUFD�QD
.U]\oX� :� QDV]\P� UDG\NDOQ\P� QDSODGRZDQLX� &KU\VWXVD�� 0DU\MD�� -HJR� 0DWND�� Z]yU� ZLDU\� L
PLâRSFL��XSU]HG]D�QDV�Z�GURG]H�L�ZVSLHUD��E\SP\�PRJOL�ZVSyâXF]HVWQLF]\ý�Z�SHâQL�Z�PLVML� MHM
6\QD��
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�� :� SZLHWOH� SRZ\oV]HJR�� GXoD� F]�Sý� DUW\NXâX� �� VWDMH� VL� MDVQD�� �RZLDGRPL� SRW�JL� ]âD�
NWyUH� SU]HFLZVWDZLD� VL� 0LâRSFL� 2MFD� L� ]QLHNV]WDâFD� MHJR� SODQ� Z]JO�GHP� SZLDWD�� SUDJQLHP\
]LGHQW\ILNRZDý�VL� ]�Z\QDJUDG]DM
F
 SRVWDZ
 L�G]LHâHP�-H]XVD��1DV]\P�]DGRSýXF]\QLHQLHP�MHVW
MHGQRSý�]�1LP��NWyUHJR�SRNDUPHP�MHVW�SHâQLHQLH�ZROL�%RoHM�L�NWyUHJR�G]LHâHP�MHVW�MHGQRF]HQLH
SU]H]�SU]HODQ
 NUHZ�UR]SURV]RQ\FK�V\QyZ�%Ro\FK�

7R�]DGRSýXF]\QLHQLH� F]\QL� QDV� XF]HVWQLNDPL�PLVML�&KU\VWXVD�=PDUWZ\FKZVWDâHJR�� NWyU\
QDV�SRV\âD�� DE\� JâRVLý�'REU
 1RZLQ� R�]EDZLHQLX��5yZQRF]HSQLH�RGF]XZDP\�QDV]
 VâDERSý
MDNR� JU]HV]QLNyZ� L� F]XMHP\� VL� VROLGDUQL� ]� P�oF]\]QDPL� L� NRELHWDPL�� RILDUDPL� JU]HFKX� WHJR
SZLDWD��QLHVSUDZLHGOLZRSFL�L�QLHQDZLSFL�

1DV]H�Z\QDJUDG]DM
FH�SRSZL�FHQLH�Z]\ZD�QDV�Z�NR>FX�GR�ZVSyâSUDF\�]�W\PL�ZV]\VWNLPL�
NWyU]\� SRVâXV]QL� 'XFKRZL� RZL�WHPX�� WUXG]
 VL� QDG� ]EXGRZDQLHP� SZLDWD� VSUDZLHGOLZRSFL�
PL
RSFL���]QDNX�.UyOHVWZD�

7R�FR�QRZH�Z�W\P�WHNSFLH�SRFKRG]L�]�XZDJL�R�XPLHMVFRZLHQLH�Z\QDJURG]HQLD�ZHZQ
WU]
HZDQJHOLF]QHJR� VW\OX� o\FLD�� ]� MHJR� UDGRVQ\P� L� NRPXQLNDW\ZQ\P� FKDUDNWHUHP�� RWZDUW\� L� EH]
JUDQLF��=DPLHU]DM
F�WR��Z\QDJURG]HQLH�MHVW�XV\WXRZDQH�Z�REU�ELH�EDUG]R�ZHZQ
WU]Q\P��PLVML
=PDUWZ\FKZVWDâHJR�3DQD���7DP��MHGQRF]HQLH�UR]SURV]RQ\FK�G]LHFL�%Ro\FK��MHVW�Z\PLHQLRQH
MDNR�FHO�]EDZF]HM�G]LDâDOQRSFL�&KU\WVXVD��2VWDWHF]QLH MHVW�]DDNFHQWRZDQD�QDV]D�VROLGDUQRSý�]
�ZV]\VWNLPL� RILDUDPL� JU]HFKX�� MDN� UyZQLHo ]� W\PL� ZV]\VWNLPL�� NWyU]\� SURZDG]HQL� SU]H]
QLHZLG]LDOQHJR�'XFKD�� �WUXG]
 VL� QDG� ]EXGRZDQLHP� SZLDWD� VSUDZLHGOLZRSFL��PL
RSFL� �� ]QDNX
.UyOHVWZD��� -DN� PRoHP\� GRVWU]HF� Z\QDJURG]HQLH� QDOHo\� Z� SHâQL� GR� GRPHQ\� �NRPXQLL��
NRPXQLL�]�&KU\VWXVHP��DOH�WDNoH�NRPXQLL�]�ZV]\VWNLPL�OXGmPL�Z�LFK�SU]\QDOHoHQLX�GR��SZLDWD
MDN�L�GR�.UyOHVWZD��

���:HZQ
WU]� WHJR� UR]G]LDâX�� NWyU\� MHVW�ZVSyOQ\�GOD� EUDFL� L� VLyVWU�� MHVW� WR� EDUG]R�ZDoQH�
SRQLHZDo MHVW� NRPSOHPHQWDUQ\� GR� DUW\NXâX� �� MHVW� DUW\NXâ� ��� NWyU\� VWZLHUG]D� FR� QDVW�SXMH�
�6SUDZRZDQLH�(XFKDU\VWLL� L� NRQWHPSODF\MQD� DGRUDFMD� F]\QL
 QDV� XF]HVWQLNDPL� SRVWDZ� L� XF]Xý
-H]XVD�Z]JO�GHP�2MFD� L�Z]JO�GHP� SZLDWD��:]\ZDM
 QDV�GR�SRGM�FLD�ZVWDZLHQQLF]HM� SRVâXJL� L
SU]\SRPLQDM
 QDP� QDJO
F
 SRWU]HE� SUDF\� Z� SU]HPLHQLDQLX� SZLDWD� ]JRGQLH� ]� NU\WHULDPL
(ZDQJHOLL�� -DN�PRoHP\�GRVWU]HF��(XFKDU\VWLD��FHOHEUDFMD�L�DGRUDFMD��MHVW XZDoDQD�MDNR�mUyGâR
ZV]HONLFK� Z\PLDUyZ� QDV]HJR� o\FLD� ]DNRQQHJR�� JG\o ZSURZDG]D� QDV� GR� ZQ�WU]D� &KU\VWXVD�
DE\SP\�]� -HJR�6HUFD�PRJOL� VL� XF]\ý� L�SRGHMPRZDý� -HJR� VSRVyE�G]LDâDQLD��:DoQ\P� MHVW�� DE\
�SRVâXJD� ZVWDZLDQLD� VL���� NRQNUHWQH� Z\UDoHQLH� PRGOLWHZQHJR� Z\PLDUX� Z\QDJURG]HQLD�� QLH
Z\F]HUSDâR� QDV]HM� DGRUDFML�� NWyUHM� FKDUDNWHU� �NRQWHPSODW\ZQ\�� MHVW� DNFHQWRZDQ\�� ,QQ\PL
VâRZ\��DQL�DGRUDFMD�QLH�MHVW�]UHGXNRZDQD�GR�Z\QDJURG]HQLD��DQL�WHo Z\QDJURG]HQLH�GR�DGRUDFML�
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���5DF]HM�MHVW�F]\PS XGHU]DM
F\P��oH�Z�GDOV]HM�F]�SFL�.RQVW\WXFML��]DUyZQR�X�%UDFL�MDN�L�X
6LyVWU�� WHUPLQRORJLD� �Z\QDJURG]HQLD�� MHVW� UDF]HM� EDUG]R� U]DGND� L� WR� Z� REX� Z\VW�SXMH� RQD� Z
NRQWHNSFLH�DGRUDFML�HXFKDU\VW\F]QHM��FKRFLDo UyoQL
FHM�VL� QLHFR�

.LHG\� UR]SDWU\ZDQD� MHVW� DGRUDFMD� HXFKDU\VW\F]QD�� .RQVW\WXFMH� 6LyVWU� V
 QLH]Z\NOH
GRNâDGQH�� �'HOHJRZDQH� SU]H� .RSFLyâ�� MHVWHSP\� SU]\â
F]RQH� GR� &KU\VWXVRZHJR� G]LHâD
Z\QDJURG]HQLD�� ]MHGQRF]RQH� ]� -HJR� NRQWHPSODFM
�� ]� -HJR� VâXFKDQLHP� ZROL� 2MFD� L� ]� -HJR
ZVWDZLHQQLF]
 PRGOLWZ
��� �$UW\NXâ� ����� 7HNVW�� NWyU\� ]QDMGXMHP\� Z� .RQVW\WXFMDFK� %UDFL� MHVW
EDUG]LHM� UR]OHJâ\�� �$GRUDFMD� HXFKDU\VW\F]QD� MHVW� LVWRWQ
 F]�SFL
 G]LHG]LFWZD� QDV]HJR
=JURPDG]HQLD�L�MHJR�Z\QDJUDG]DM
FHM�PLVML�Z�.RSFLHOH��:�QDV]\P�DSRVWROVNLP�o\FLX�]DNRQQ\P
DGRUDFMD� ]DNRU]HQLD� VL� Z� VSUDZRZDQLX� (XFKDU\VWLL� L� MHVW� PRPHQWHP� NRQWHPSODFML� ZUD]� ]
-H]XVHP�]PDUWZ\FKZVWDâ\P��XPLâRZDQ\P�6\QHP�2MFD��NWyU\�SU]\V]HGâ�DE\�VâXo\ý�L�RGGDâ�]D
QDV� VZH� o\FLH��:� DGRUDFML�� MHGQRF]\P\� VL� ]�PRGOLWZ
 ZVWDZLHQQLF]
 -H]XVD� GR�2MFD� L� ]� MHM
NU]\NLHP� ]D� ]EDZLHQLH� OXG]NRSFL� ]UDQLRQHM� SRSU]H]� JU]HFK��� �$UW\NXâ� �����:� .RQVW\WXFMDFK
6LyVWU�� WHUPLQRORJLD� Z\QDJURG]HQLD� QLJG\� QLH� Z\VW�SXMH� SR]D� NRQWHNVWHP� DGRUDFML�� -HG\QLH
PRoQD�]QDOHmý�WR�Z�6WDWXFLH����JG]LH�MHVW�PRZD��oH���1DV]�GXFK�Z\QDJURG]HQLD�L�QDV]D�RSFMD�QD
U]HF]� XERJLFK� Z\PDJD� RG� QDV� XZDJL� L� ]DDQJDoRZDQLD� VL� Z� SURPRZDQLH� VSUDZLHGOLZRSFL
VSRâHF]QHM�RUD]� VW\OX�o\FLD�� NWyU\�E�G]LH�Z\]ZDQLHP� GOD� NRQVXPSF\MQHJR� VSRâHF]H>VWZD���=
GUXJLHM�VWURQ\��Z�.RQVW\WXFMDFK�%UDFL�Z\VW�SXMH�WHQ�WHUPLQ�Z�GZyFK�NRQWHNVWDFK��QDMSLHUZ�Z
NRQWHNSFLH�SOXEyZ��D� WDNoH�Z�NRQWHNSFLH�QDV]HJR�DSRVWRODWX��:�RGQLHVLHQLX�GR� SOXEyZ�PyZL
RQ�� oH� RQL� �XND]XM
 SURIHW\F]QLH� QDMEDUG]LHM� FKDUDNWHU\VW\F]QH� SU]HMDZ\� �JU]HFKX� SZLDWD��� WH�
NWyUH� UDQL
 SRGVWDZRZH�ZDUWRSFL� OXG]NLHJR� o\FLD��=âRoRQH�Z� W\P� GXFKX� SU]\F]\QLDM
 VL� GR
XZ\GDWQLHQLD� L� SURSDJRZDQLD� W\FK� ZDUWRSFL� L� VWDM
 VL� LVWRWQ
 F]�SFL
 LQWHJUDOQ
 QDV]HM� PLVML
]DGRSýXF]\QLHQLD��� �$UW\NXâ� ����� :� RGQLHVLHQLX� GR� QDV]HJR� DSRVWRODWX� VWZLHUG]DM
 RQH�� oH�
�'XFK� Z\QDJURG]HQLD� L� ]DGRSýXF]\QLHQLD� ]DFK�FD� QDV� GR� QDGDQLD� QDV]HM� G]LDâDOQRSFL
DSRVWROVNLHM�DVSHNWX�HNXPHQLF]QHJR��� �$UW\NXâ���������7U]HED� WR�ZLG]LHý�Z�SRâ
F]HQLX�]�W\P�
FR�GRSLHUR�SRZLHG]LHOLSP\�Z�RGQLHVLHQLX�GR�VSHFMDOQHJR�DNFHQWX��MDNL�QDGDâ�DUW\NXâ���NRPXQLL�
NWyUD�MHVW�RWZDUWD�L�XQLZHUVDOQD�

��� :DUWR� WDNoH� ZVND]Dý� QD� WR�� oH� Z� â
F]QRSFL� ]� Z\oHM� ZVSRPQLDQ\P� DUW\NXâHP� ���
.RQVW\WXFMH�%UDFL�SRGNUHSODM
 Z\QDJUDG]DM
F
 ZDoQRSý�NDoGHJR�]H�SOXEyZ��1DZHW��MHSOL�QLH�MHVW
Xo\ZDQ\�WHUPLQ��Z\QDJURG]HQLH���WR�MHJR�NRQFHSFMD�MHVW� MHGQDN�SU]\ZRâ\ZDQD�Z�WDNL�VSRVyE�
oH�VWRVXMH�NRQNUHWQLH WR��FR�]RVWDâR�SRZLHG]LDQH�Z�RJyOQ\FK�NDWHJRULDFK�SU]H]�WHQ�DUW\NXâ��:
RGQLHVLHQLX�GR�SOXEX�F]\VWRSFL��.RQVW\WXFMH�ZVND]XMH�QD� WR��oH��MHVW�SURIHW\F]Q\P�XND]DQLHP
HJRL]PX�� NWyU\� SRQLoD� VHNVXDOQ\�Z\PLDU� RVRE\� RUD]� MHVW� ]DSRZLHG]L
 QRZHJR� URG]DMX� UHODFML
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PL�G]\� RVREDPL��� �$UW\NXâ� ���� ���� 2� SOXELH� XEyVWZD� MHVW� SRZLHG]LDQH�� �RGU]XFD� LGRODWUL� L
EDâZRFKZDOVWZR� NRQVXPSFMRQL]PX� ZUD]� ]H� ZV]\VWNLPL� MHJR� QLV]F]\FLHOVNLPL� VNXWNDPL
]DUyZQR� GOD� ERJDW\FK� MDN� L� GOD� XERJLFK� RUD]� XND]XMH� QLHSU]HPLMDM
FH� ZDUWRSFL� .UyOHVWZD�
Z\]QDF]DM
F�GURJ� ZROQRSFL�L�UHDOL]DFML�F]âRZLHF]H>VWZD����$UW\NXâ���������&]\QL
F�NRQNOX]MH�QD
SRGVWDZLH�WHJR��FR�]RVWDâR�SRZLHG]LDQH�Z�������R�-H]XVLH��NWyUHJR��SRVâXV]H>VWZR� MDNR�VâXJL
E\âR�NRQNUHWQ\P�REMDZHP�-HJR�PLâRSFL�MDNR�6\QD��RUD]�NWyUHJR��SRVâXV]H>VWZR�ZREHF�%RJD
VSUDZLâR�� oH� VWDâ� VL� VâXJ
 OXG]L��� MHVW� SRZLHG]LDQH�� oH� SOXE� SRVâXV]H>VWZD� �SR]ZDOD� QDP
SU]\FKRG]Lý�]�Z\]ZROH>F]
 SRPRF
 GOD�W\FK��NWyU]\�V
 X]DOHoQLHQL�RG�ZâDVQHJR�JU]HFKX��F]\
WHo RG��JU]HFKX� SZLDWD��� MDN� UyZQLHo VSUDZLD��oH� VWDMHP\� VL� SURIHW\F]Q\P�]QDNLHP�ZROQRSFL
V\QyZ� %Ro\FK� Z� SZLHFLH�� Z� NWyU\P� ZLHOH� LVWRW� OXG]NLFK� MHVW� XFLSQLRQ\FK��� �$UW\NXâ� ���� ���
,QQ\P� NRQWHNVWHP� Z� .RQVW\WXFMDFK� %UDFL�� JG]LH� GXFKRZRSý� Z\QDJUDG]DM
FD� PRoH� E\ý
UR]SR]QDQD��EH]�RGQRV]HQLD�VL� GR� WHUPLQX�Z\QDJURG]HQLD�� MHVW�REV]DU�o\FLD�ZVSyOQRWRZHJR�
2� QDV]\FK� ZVSyOQRWDFK� MHVW� SRZLHG]LDQH� ]� IUD]HRORJLD�� NWyUD� SU]\ZRâXMH� QD� SDPL�ý� W
 ]
DUW\NXâX� ��� oH� RQH� �SUDJQ
 E\ý� GOD� QDV� SURGNLHP� XâDWZLDM
F\P� QDP� VSHâQLHQLH� QDV]HM� PLVML�
]DF]\QHP� MHGQRSFL� L� SRMHGQDQLD�Z� QDV]\P� SZLHFLH� RUD]� ]QDNLHP� XSU]HG]DM
F\P� SHâQL� o\FLD
OXG]NLHJR�Z�.UyOHVWZLH�%Ro\P����$UW\NXâ��������

=H� VZHM� VWURQ\�� .RQVW\WXFMH� 6LyVWU� XND]XM
 U\V\� FKDUDNWHU\VW\F]QH� GXFKRZRSFL
Z\QDJUDG]DM
FHM�SU]HGH�ZV]\VWNLP�Z�LFK�WUZDQLX�SU]\��ZFKRG]HQLX�Z��SRVWDZ\�=EDZLFLHOD��:
WHQ� VSRVyE�VWZLHUG]D� VL���oH� �SRSU]H]�SOXE\�� MHVWHSP\��]MHGQRF]HQL�]� WDMHPQLF
 2GNXSLH>F]HM
0LâRSFL�� �$UW\NXâ� ����� oH� �SU]H]� QDV]
 RVL
JDOQRSý���� ZFKRG]LP\� Z� 0LVWHULXP� 3DVFKDOQH��
�$UW\NXâ������oH��'XFK�Z]\ZD�L�SURZDG]L�QDV�GR�ZHMSFLD�Z�PRGOLWZ� -H]XVD�L�0DU\L����$UW\NXâ
�����:�SRGREQ\�VSRVyE�ZVND]DQH�MHVW��oH��3DQ�ZV]\VWNLFK�VWDâ�VL� VâXJ
 ZV]\VWNLFK��3U]H]�o\FLH
&KU\VWXVD� Z� (ZDQJHOLDFK�� XF]\P\� VL� WHJR�� MDN� SU]Ho\ZDý� UHODFM� SRPL�G]\� DXWRU\WHWHP� L
SRVâXV]H>VWZHP����$UW\NXâ�������,QQ
 ZDoQ
 FKDUDNWHU\VW\N
 MHVW�VROLGDUQRSý�]� OXGmPL��NWyU]\
VWDOL�VL� RILDUDPL�JU]HFKX��6
 V]F]HJyOQLH�GZD��EDUG]R�ERJDWH�L�GRVâRZQH�WHNVW\��3LHUZV]\�]�QLFK
PyZL���Z�SZLHFLH�]UDQLRQ\P�SU]H]�JU]HFK����VWDMHP\�VL� REHFQRSFL
 L� LQVWUXPHQWHP�NRPXQLL��
�$UW\NXâ� ����� GUXJL� WHNVW�� SR� RPyZLHQLX� WHJR�� Z� MDNL� VSRVyE� �MHVWHSP\� V]F]HJyOQLH� ZUDoOLZL
�ZHZQ
WU]� QDV]\FK� ZVSyOQRW�� QD� W\FK�� NWyU]\� FLHUSL
�� FKRU\FK� L� VWDU]HM
F\FK� VL���� GRGDMH�
�ZV]\VF\� FL�� ]UDQLHQL� SU]H]� o\FLH� PDM
 SRWU]HE� WHM� XZDJL�� 1DV]H� ZVSyOQRW\� PXV]
 E\ý
PLHMVFDPL�X]GURZLHQLD� L�Z]DMHPQHJR�ZVSDUFLD��� �$UW\NXâ������%DUG]LHM� QLHNODURZQH�� DOH�QDGDO
SR� WHM� VDPHM� OLQLL� MHVW� WR�� FR�F]\WDP\�Z�$UW\NXOH� ���� �:�QDV]HM�PRGOLWZLH�ZVWDZLHQQLF]HM� OXE
XZLHOELHQLD��VWDQRZLP\�MHGQR�]�FDâ
 OXG]N
 URG]LQ
��
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,,,� 5HIOHNVMH�WHRORJLF]QH

-HVW�F]\PS EDUG]R�RF]\ZLSFLH�ZLGRF]Q\P��oH�QDV]H�REHFQH�.RQVW\WXFMH�SU]HGVWDZLDM
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REV]HUQD�D�QLH�Z
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