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5HGDNWRU�QDF]HOQ\��%UXQR�Ä/HI´�/HZLQ��XURG]Lá�VL �
Z������Z�1RZHM�+XFLH��MDNR�V\Q�KXWQLND�L�ELEOLRWHNDUNL��:�
PáRGR FL� SU]\JO GDá� VL � FL NLHM� SUDF\� URERWQLNyZ�� GRUDVWDá�
Z� FLHQLX� NRPLQyZ� Z UyG� EORNyZ�� JG]LH� XOHJá\�
]GHZDOXRZDQLX� LGHDá\� L� ZDUWR FL� KXPDQLVW\F]QH�� 3R�
X]\VNDQLX� ZLDGHFWZD� GRMU]DáR FL� UR]SRF] á� VWXGLD� QD�
$NDGHPLL� *yUQLF]R�+XWQLF]HM�� -HGQDN� QLH� ZL ]Dá� VZRMHM�
SU]\V]áR FL� ]� SUDF � GOD� V\VWHPX�� NWyUHJR� SUDZG]LZ � WZDU]�
SR]QDá�� MDN� VDP� PyZL�� Z� PDUFX� ����U�� 3RGF]DV� VWXGLyZ�
QDOH Dá� GR� NRáD� OLWHUDFNLHJR� VWXGHQWyZ�$NDGHPLL�*yUQLF]R�
+XWQLF]HM�� ']L NL� OLF]Q\P� SRGUy RP� QDZL ]Dá� ZLHOH�
NRQWDNWyZ�]H� URGRZLVNDPL�DUW\VW\F]Q\PL�LQQ\FK�PLDVW��:H�
:URFáDZLX� VSRWNDá� PL G]\� LQQ\PL� 5DIDáD� :RMDF]ND�� 3R�
NLONX� RGZD Q\FK� Z\VW SLHQLDFK� QHJXM F\FK� SDQXM F\�
SRU] GHN� ]RVWDá� UHOHJRZDQ\� ]� XF]HOQL� L� SU]\PXVRZR�
ZFLHORQ\� GR� ZRMVND�� 6ZRMH� SU]H \FLD� ]� RNUHVX� VáX E\�
ZRMVNRZHM� RSLVDá� Z� Vá\QQ\P� L� SRUXV]DM F\P� SDPL WQLNX�

Ä%RPED� ORJLF]QD´�� 2EM W\� QDND]HP� SUDF\� ]RVWDá� VNLHURZDQ\� GR� =DNáDGyZ� 3U]HWZyUVWZD�
5\EQHJR� Z� ']LZQyZNX�� 0LPR� WUXGQ\FK� ZDUXQNyZ� E\WRZ\FK� QLH� SU]HVWDá� SLVDü�� 1LHVWHW\�
MHJR�G]LHáD�E\á\�NRQVHNZHQWQLH�RGU]XFDQH�SU]H]�FHQ]XU � L�FKRü� W �]OLNZLGRZDQR��GR�G]LVLDM�
QLH� GRF]HNDá\� VL � GUXNX�� ZLDGHFWZHP� MHJR� QLHSU]HFL WQHJR� WDOHQWX� MHVW� NVL ND� SW�� Ä3RG��
VSRQDG��]]D´��NWyUHM�IUDJPHQW\�E G]LHP\�]DPLHV]F]Dü�Z�NROHMQ\FK�QXPHUDFK�QDV]HJR�SLVPD��
%UXQR� /HZLQ� MHVW� WZyUF � QRZHJR� NLHUXQNX� HVWHW\F]QHJR� ±� SRGUHDOL]PX�� -DN� VDP� SLV]H��
ÄSRGUHDOL]P� ]DNáDGD� LVWQLHQLH� WU]HFLHM� U]HF]\ZLVWR FL�� SRG� ND G � WUH FL � GRV]XNXM F� VL ��
PHWDWUH FL��XNU\WHM�Z�UXG\PHQWDUQ\FK�HOHPHQWDFK��DSRVWHULRU\F]QHM�U]HF]\ZLVWR FL�]áR RQHM�]�
RQWRORJLF]QLH� QLHSRWZLHUG]RQ\FK� ]QDNyZ� L� IRUP�� (VHQFMRQDOQR FL� E\WX� GRSDWUXMH� VL � SRG�
WNDQN � ]GDU]H � DOHJRU\F]Q\FK� GRVWU]HJDQ\FK� Z� U\WXDáDFK� FRG]LHQQR FL�� 0HWDSUDZGD�
SU]HF]XZDQD�� QLHZ\UD DOQD� EH]SR UHGQLR�� DOH� VNRQNUHW\]RZDQD� Z� QLHVSyMQR FL� SRM ü�� MHVW�
NRQLHF]QD� GR� UHLQWHUSUHWDFML� SDUDU]HF]\ZLVWR FL� L� UHRULHQWDFML� QD� WU]HFK� SR]LRPDFK�
ZLDGRPR FL�´�:� ODWDFK� RVLHPG]LHVL W\FK� RSXV]F]D� 3ROVN ��:UDFD� GR� NUDMX� Z� SRáRZLH� ODW�
G]LHZL üG]LHVL W\FK��E\�RVL ü�QD�VWDáH�Z�PDáHM�RVDG]LH�Z�*yUDFK�,]HUVNLFK��
�
�=DSUDV]DP\�QD�VSRWNDQLH�]�%UXQR�/HZLQHP��NWyUH�RGE G]LH�VL ����F]HUZFD�Z�F]\WHOQL�GRPX�
]GURMRZHJR�Z� ZLHUDGRZLH��3RF] WHN�VSRWNDQLD�JRG]���� ��� ���
�
�

&HJáD��6W\F]H ������-HOHQLD�*yUD�
$XWRU]\��Z�NROHMQR FL�SU]\SDGNRZHM���
àXNDV]�3ODWD��.DURO�3 FKHU]��*U]HJRU]�/LQNLHZLF]��
:DZU]\Q��3DZHá�.U]DF]NRZVNL��-RDQQD��0LFKDá�*X]��
'DZLG��%UXQR�Ä/HI´�/HZLQ��
�
2SUDFRZDQLH�JUDILF]QH��.DUROLQD�)XUPDQHN��0DULXV]�3LHOD��

��������������������������������������������������2NáDGND��0DJGD�0LáHN��
=GM FLD�GRVWDUF]\á�.DURO�3 FKHU]��
5HGDNWRU�WHFKQLF]Q\�3LRWU�5R]ODá�
�
3R]GUDZLDP\�QDV]\FK�EOLVNLFK��
3U]HVáDQLD�QLH�E G]LH��
&]\WDMFLH�L�P\ OFLH���
���������������������������������5HGDNFMD���
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� :�PDJD]\QLH��

=DVWDOL P\�QLHRSLVDQ\�UR]JDUGLDV]��VWRV\�WUH FL�SL WU]\á\�
VL �Z�PURNX��SRU]XFRQH�Z�GRZROQ\FK�PLHMVFDFK��ZLGDü�GDZQR�QLNW�WX�
QLH�]DJO GDá��=UHV]W ��QLH�SRWUDILáE\�WHJR�]URELü�±PDJD]\QLHU�NWyU\�WU]\PDá�QDG�QLP�SLHF] ��
RND]Dá�VL �QLHRVL JDOQ\�±�Fy ���SUDFD�Z�PDJD]]]]\QLH�QLH�MHVW�áDWZD��6SUyERZDOL P\�ZL F�
GRVWDü�VL �GR�PDJD]\QX��NRU]\VWDM F�]�NOXF]\��NWyUH�ND G\�]�QDV�RGQDOD]á�Z�NLHV]HQL��.LOND�
SUyE�X ZLDGRPLáR�QDP�� H�]DPHN�NWyU\P�RSDWU]RQR�GU]ZL�SRPLPR�XSá\ZX�F]DVX�QDGDO�
ZLHWQLH�VRELH�UDG]Lá�]�SUyEXM F\PL�JR�]GRE\ü�LQWUX]DPL��:UHV]FLH�VNRU]\VWDOL P\�]�
MHG\QHJR��MDN�QDP�VL �Z\GDZDáR��NRPSURPLVRZHJR�UR]ZL ]DQLD �������	��
 � ������ �]PURNX�Z�
DNFLH�QLHMDNLHM�GHVSHUDFML�Z\ZD \OL P\�GU]ZL��,�Fy �"�]QDOH OL P\�VL �
ZHZQ WU]�]DQLHGEDQHJR��FKDRW\F]QLH�QLHVSyMQHJR�SRPLHV]F]HQLD��
]DEUXG]RQH� FLDQ\�HNVKLELFMRQLVW\F]QLH�RGNU\ZDá\�NROHMQH�ZDUVWZ\�SRNU\ZDM F\FK�MH�
IDUE��]DU]XFDM F�SRGáRJ �Uy QREDUZQ\PL�RGSU\VNDPL��Z�VNU]\ RZDQLDFK�SáDV]F]\]Q�URVá\�SDUDZDQ\�SDM F]\FK�VLDWHN��D�QLH]QR Q\�NXU]�RWXODá�FRUD]�EDUG]LHM�
RGOHJáH�SáRG\�QDJURPDG]RQHM�WDP�SUDF\��3RVWDQRZLOL P\�F]\P�SU G]HM�]URELü�FR ��E\�
XFKRZDü��SU]\QDMPQLHM�F] ü�]�QLFK�RG�QLHXFKURQQHM�GHJUDGDFML��:V]\VWNR�FR�
]GRáDOL P\�Z�NUyWNLP�F]DVLH�RG]\VNDü�]áR \OL P\�Z�QDMMD QLHMV]\P��SRGRNLHQQ\P�N FLH�
SRPLHV]F]HQLX�
*G]LH�MHV]F]H�QLH�]DOHJáD�VL �ZLOJRü��1LHVWHW\��]DEUDNáR�QDP�F]DVX�QD�VHJUHJDFM �L�VHOHNFM �
PDWHULDáX��:REHF�F]HJR�RERZL ]HN�WHQ�±�FKF F�QLH�FKF F�±�]U]XFDP\��QD�ZDV��
F]\WHOQLNyZ��NWyU]\�ZHGáXJ�ZáDVQHJR�X]QDQLD��QD�X \WHN�ND GHJR�]�ZDV��
Z\ELHU]HFLH�]�WHJR�W\JOD�LQIRUPDF\MQHJR�WR��FR�QDMEDUG]LHM�E G]LH�ZDP�RGSRZLDGDü��
=PDJD]\QRZDQH�WX�WUH FL�]GDM �VL �QLHNLHG\�E\ü�EDUG]]R�RGOHJá\PL�RG�
VLHELH��IRUPXá\�L�NRQFHSFMH�QLH�WZRU] �Z� DGQ\P�VWRSQLX�VSyMQHM�FDáR FL��1LHFK�ZáD QLH�
WDNL�E G]LH�SRF] WHN�UHVWDXUDFML��>^ÄSRG�]LHORQ �FHJá ´`@��QDV]HJR�PDJD]\QX��0\���SyNL�
FR��]DELHU]HP\�VL �GR�GDOV]HM�SUDF\��WDN��DE\�QDVW SQ\P�UD]HP��NLHG\�
XGRVW SQLP\�JR�OXG]NLP�RF]RP��QD�]ZLHG]DM F\FK�QLH�RF]HNLZDá\�
PLHOL]Q\�JUX]X��DE\�ND GD�]�WZRU] F\FK�JR�FHJLHá�WZRU]\áD�]DUD]HP�
]�ZV]\VWNLPL�SR]RVWDá\PL�Z�PLDU �MHGQRURGQ �NRQVWUXNFM ��
� =DSUDV]DP\�GR�]ZLHG]DQLD�QDV]HJR�PDJD]\QX��
� 2G�SRQLHG]LDáNX�GR�F]ZDUWNX��Z�JRG]LQDFK�SRUDQQ\FK��
� =D�Z\M WNLHP�ZDNDFML�0R QD�GRW\NDü�HNVSRQDWyZ��
SLVDü�SR� FLDQDFK�±�SU]HGH�ZV]\VWNLP�QDZHW�SLVDü�±�
SU]\F]\QLDM F�VL �GR�LFK�LVWQLHQLD��.XS�3DQ�L��FHJá �����������������������������
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������������3LV] � GR� &LHELH� ]� PLDVWD� EOL QLDF]R� SRGREQHJR� GR� PLDVWD� QDV]\FK� SU]\SDGNRZ\FK�
VSRWND ��MHGQDN�OH \�RQR�QD�SU]HFLZOHJáHM�NUDZ G]L� ZLDWD�Z�NV]WDáFLH�G\VNX��2GG\FKDP\�WX�
SRZLHWU]HP� R� RUJLQDOQ\FK� � ZáD FLZR FLDFK� � � áDPDQLD� F]\VW\FK� EDUZ�� SU]H]� FR� EXG\QNL� ��
QDWXUD�� OXG]LH� QLH]PLHQQLH� SU]\ELHUDM � WRQ� VWDU\FK� REUD]yZ�� &R� ZL FHM�� QDZHW� SR�
SU]HNURF]HQLX� JUDQLF\� QDV]HJR� UHJLRQX� �� SRNU\ZDM F\� ZV]HONLH� SRZLHU]FKQLH� VUHEUQ\� QDORW�
SR]RVWDMH� QLHXVXZDOQ\� �MHVWH P\�ZL F� QDW\FKPLDVW� UR]SR]QDZDQL�� D� SRQLHZD � FL \� QD� QDV�
QLF]\P� QLHX]DVDGQLRQD�� Z\ZRG] FD� VL � ]� JPLQQ\FK� SU]HV GyZ� RSLQLD� ELRHQHUJHW\F]Q\FK�
ZDPSLUyZ��SRGUy XMHP\�QDG]Z\F]DM�U]DGNR��XQLNDM F�WáRF]Q\FK�SRF]HNDOQL��JRG]LQ�V]F]\WX��
�������������/RNDOQ\� VNáDG� DWPRVIHU\� SRZRGXMH� UyZQLH � UR]OLF]QH� FLHOHVQH� SU]\SDGáR ü�� D�
QDMSRZV]HGQLHMV] �]�QLFK��MHVW�FKURQLF]Q\�SyáVHQ��7DN���FKRG]LP\�SR�XOLFDFK� QL F��1LHPDO�QD�
ND G\P� NURNX� ZLGXMH� VL � VSDFHURZLF]yZ� EH]� FHOX�� ]GHU]DM F\FK� VL � ]� IDVDGDPL� JPDFKyZ��
ODWDUQLDPL� XOLF]Q\PL�� ]H� VRE � Z]DMHPQLH�� &]DVHP� QD� LFK� WZDU]DFK� PDOXMH� VL � SU]\NUH�
]GXPLHQLH� �� UR]JO GDM F� VL � ]DP\ ODM � R� SRZURFLH�� F] VWR� MHGQDN� Eá G] � Z� WHQ� VSRVyE�
PLHVL FDPL��1LNW� MX � QD� WR� QLH� ]ZUDFD� XZDJL�� E G F� SU]HFLH �Z� SRGREQ\P� VWDQLH��:� FDáHM�
RNROLF\�SDQXMH�]DWHP�XPLDUNRZDQ\�FKDRV�L�FKRUREOLZH�UR]WDUJQLHQLH��
��������������3UDZGRSRGRELH VWZR�Z\GRVWDQLD� VL � ]� WHJR�PLDVWD� MHVW� EDUG]R�PDáD�� 2G�ZLHOX� ODW�
MHVWHP� WXU\VW �Z� W\P�PLH FLH��6WDWXV� WXU\VW\�QDGDM �PL�RNXODU\�VáRQHF]QH�� MHG\QH�Z�REU ELH�
RNU JX� XU] G]HQLH� WHJR� W\SX�� =� XZDJL� QD� F] VWH� NUDNV\� XOLF]QH� �� ]ZáDV]F]D� QDJPLQQH�
]GHU]HQLD� F]RáRZH� �'26à2:1,(��� QLH� X \ZD� VL � WX� RNXODUyZ�� .D G\� SRWHQFMDOQ\�
PLHV]NDQLHF� WHJR� PLDVWD� E\á� QLHJG\ � WXU\VW �� Z� GRGDWNX� ZL NV]R ü� ]DPLHU]DáD� WUDILü� GR�
LQQHJR� PLDVWD�� 1LHVWHW\� �� WUDF F� RNXODU\�� V\VWHPDW\F]QLH� SU]HVWDZDOL� E\ü� WXU\VWDPL�� -HVWHP�
GXPQ\�]H�VZRLFK�RNXODUyZ��NWyUH�SR]ZDODM �PL�QDGDO�E\ü�WXU\VW ��
����������������3U]H]� VZRMH� VáRQHF]QH� RNXODU\� QLH� ZLG] � NRELHW�� Z UyG� NWyU\FK� RG� GDZQD�
XWU]\PXMH� VL � PRGD� QD� GRNáDGQH� RGZ]RURZDQLH� 7ZRMHJR� Z\JO GX�� JHVWyZ�� XF]HQLD� VL � QD�
SDPL ü� VHQWHQFML� XáR RQ\FK� SU]H]� &LHELH� L� ZL WRNUDGF]H� LFK� QDGX \ZDQLH�� 6]F]HJyOQ\�
NXQV]W�RVL JQ á\�Z�WHM�G]LHG]LQLH�VáDZQH�JZLD]G\�ILOPRZH��NWyUH�QLH�E\á\�QDZHW�VWDW\VWNDPL��
JG\E\�QLH�WR�SHUIHNF\MQH�QD ODGRZQLFWZR��3HZQHJR�UD]X�]QDOD]áHP�VL �Z�NLQLH�QD�MHGQ\P�]�
VHDQVyZ�� Ä3HZQHJR� UD]X´�� SRQLHZD � �� MDN� ZL NV]R ü�� QLH� SRWUDIL � RNUH OLü� EH]Z]JO GQHM�
ZDUWR FL� F]DVX� XSá\ZDM FHJR� PL G]\� MHGQ\P� D� GUXJLP� SRZURWHP� GR� ZLDGRPHM� P\ OL�´�
]QDOD]áHP�VL ´��SRQLHZD �WX�VL �QLJG\�QLH�ÄZ\ELHUD�QD´��WX�VL �W\ONR�Ä]QDMGXMH�QD´��WX�VL �W\ONR�
Ä]QDMGXMH� Z´�� :L F� SHZQHJR� UD]X� ]QDOD]áHP� VL � Z� NLQLH� QD� MHGQ\P� ]� WXWHMV]\FK� F]DUQR�
ELDá\FK� VHDQVyZ�� 3RGREQLH� MDN� UHV]W � �� ]ZDELáD� PQLH� WX� FLHPQR ü�� 2JyOQ � NRQVWHUQDFM �
Z\ZRáDáR� Zá F]HQLH� NLQHPDWRJUDIX�� ]Z\NOH� GR� WHJR� QLH� GRFKRG]L�� -HJR� SUDZLGáRZD� SUDFD�
WFKQ áD� Z� ZLGRZQL � QLHVSRW\NDQ\� HQWX]MD]P�� =� GR ZLDGF]HQLD� ZLHP�� H� UHJXá � VWDQRZL �
QDMUy QLHMV]H�SURMHNFMH�H[SHU\PHQWDOQH�]�JDWXQNX�SXV]F]DQLD�WD P\�GR�JyU\�QRJDPL��RG�W\áX�
GR�SU]RGX��QD�OHZ �VWURQ �L�WDN�GDOHM��
����������������3L NQR� WHJR� QLHSR OHGQLHJR� VSHNWDNOX� E\áR� WDN� GUX]JRF FH� �� H� QLF� QLH�ZLG]LDáHP�
]]D�PRLFK� VáRQHF]Q\FK� RNXODUyZ��6DOD�Z\SHáQLRQD� SR� EU]HJL� ]DF] áD� VWRSQLRZR�]DSDGDü�Z�
VHQ�� OXG]LH� SRNáDGOL� VL � QD� VZRLFK� V VLDGDFK� MDN� NRVWNL� GRPLQD�� =Uy QLFRZDQH� WHPSD�
ZGHFKyZ�L�Z\GHFKyZ�Z\UyZQDá\�VL �F]\QL F�]� WáXPX�RJURPQ\�UH]RQDWRU��3RPLPR�XVLOQ\FK�
VWDUD �QLH�]GRáDáHP�XWU]\PDü�VL �GáX HM�QD�VZRLP�IRWHOX��2EXVWURQQH�SDUFLH�RND]DáR�VL �E\ü�
GOD�PQLH�]E\W�VLOQ\P��=VXZDáHP�VL �FRUD]�QL HM��QL HM���� HM����
������
��������������������������������������������������������������������������������������������������������������������������*XVWDZ�*XVWDZVRQ�
�
�
�
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�
3L NQD �W\�]LHPLR�PDU]H �PRLFK�QLHVSHáQLRQ\FK���
.ZLHFLHP�G]LNLP�L�EXMQ\P�XVáDQD���SDFKQ FD��
=�JyU�QLHERVL Q\FK�SU]H]�DUFKLWHNWD�Z]QLHVLRQ\FK�
.RURQD�WZD�*DMR���NUyORZR�SDQXM FD����
�
=�ODVyZ�]LHORQ\FK�V]DWD�WZD�RNU\ZDM FD�
%á NLWQ �FHU �RFHDQyZ�QLH]PLHU]RQ\FK�
L�EL XWHULD�Z\NZLQWQD�]�Z\VS�SRá F]RQ\FK�
=GREL�FLDáR�WZRMH��PDWNR� \FLHP�W WQL FD��
�
/HF]��JG\�Z]URN�PyM�SU]HQLNQLH�SU]H]�PDU]H �REáRNL�
1LH�XMU] �EURV]�]�MH]LRU�]GREL F\FK�V]DW\�WZRMH�
7\ONR�]�EHWRQX� HOD]HP�Z]PDFQLDQ �]EURM ��
�
.WyUD�RNU\ZD�WZH�GDZQR�JQLM FH�]ZáRNL��
1LH�E G]LH�Eá NLWX��]LHOHQL���V]DUR ü�F]HND��
6PUyG��Z\FLH�PLDVWD���SRQXUHM�WZLHUG]\�F]áRZLHND��
�
� � � � � � � � /LQHN�/H Q\�NRQFHUW�
�
:LHF]yU�UR]KXF]Dá�VL �QDG�VWDZDPL��
1LF]\P�WHQRU�Z\WUDZQ\��]DJU]PLDá�PURN��
0JáD�SRF]\QLáD�]ZROQD�SLHUZV]\�NURN�
RVLDGDM F�PL NNR�QDG�ZRGDPL��
�
-DNR�SLHUZV]\�VZ\PL�PHORGLDPL�
FLV] �]DJáXV]\á� ZLHUV]F]�L�RGGDá�VNRN��
3R�QLP�MDN�JG\E\�]DFKU\SQL W\�VPRN�
FKyU� DE�]DU\F]Dá�VWRPD�JáRVDPL��
�
0JáD�FRUD]�WR� PLHOHM�VL �NRá\V]H�
Z�U\WPDFK�PX]\NL�WHM�OHWQLHM�QRF\����
$OH�]DUD]��&R�WR"�&R�MD�Vá\V] "��
3RG�ODVHP�OXG]NLH��]áRZURJLH�JáRV\��
�
MX �GRVWU]HJOL�O NOLZ �P �GXV] ��
NRQFHUW�QLHFK�WUZD��MD�XFLHNDü�PXV] ��� /LQHN�
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$�Fy �WR���3U]HG]LZQH�XMU]DáHP�FXGD��
0JáDZLFD�NRORUyZ� PLHFKHP�SDUVNQ áD�
3R�W\P�MDN�GXV]D�XODWDü�SRF] áD�
3RG�VDPH�QLHELRVD��JG]LH�UDMVND�QXGD��
�
Ä:UDFDM H��ZUDFDM���'XV]\F]NR�]Eá NDQD��
1LH�GOD�FL �WR�PLHMVFH�PRMH�NRFKDQLH��
7\�GR�EUDP�SLHNLHá�UR]SRF]QLM�SXNDQLH��
:�UR]NRV]DFK�P F]DUQL�E G]LHV]�VN SDQD�´�
�
Ä=D�FR�WDN�FLHUSL ��JG\�UDGR ü�WZD�ZLHOND"�
3RW JR�UR]XPX���2NUXWQ\�EáD QLH���
'RV\ü�QRF �NU]\NyZ�WZ\FK�QLHP\FK�ZSUDZG]LH�
/HF]�Vá\V] �MD�� H�UR]SDF]�Z�QLFK�ZV]HOND´�
�
:WHG\P�]REDF]\á�QLH]Z\NáH�]MDZLVND��
7U E�W\VL F�JUDáR��JG\�QLHER�SáRQ áR��
=�áRQD�VZRMHJR�V]DWDQD�SRF] áR��
=�SLHNLHá�]D �%yJ�ZV]HFKPRJ F\�Z\UDVWD��
�
1LHSHZQR FL�ZyZF]DV�GXV] �RSDGá\��
&]\�%UDP �3LRWURZ �SU]HNUDF]Dü�ZDUWR����
:WHP�JáRVyZ�VHWNL�Z�JU]PRW�VL �XWDUáR��
2EUD]\�]D ZLDWyZ�QDJOH�SREODGá\��
� � �

���������=PLHU]FK�UDGR FL�
�
�
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� 1$� <:2�
�
&LV]D���
*á ERND�F]HU �FLV]\��
-DNE\� VWU] S� SRZVWU]\P\ZDQHJR�RGGHFKX�� XUZDQ\�QDJá\P� UR]Eá\VNLHP��=ZLDVWXQHP�
QDGFL JDM FHM�EXU]\��
$OER�QLH��QLH�E G]LH�EXU]\��RZR�PLJRWDQLH�QLHFK�SRFKRG]L�RG�SU]HPLHV]F]DM FHM�VL �Z�
F]HUQL�KDORJHQRZHM�ODPS\��
'\VNUHWQ\�SRV]HSW�Z�FLV]\��ZUDVWDM F\�Z�JZDU�Z\áDQLDM F\FK�VL �]�QLHM�JáRVyZ���7HQ�
PRQRWRQQ\� G\VRQDQV�� SRZROL� VSODWDM F\� G ZL NL� Z� PDWHUL � SLH QL�� VXJHURZDü� PD�
PR OLZR ü� UR]SR]QDQLD� GUREQ\FK�� QLHSUDZGRSRGREQ\FK� Z� VZHM� ZLHOR FL� VXEVWUDWyZ��
SR]RUQLH�]QDQHM�ND GHPX�U]HF]\ZLVWR FL���
5R]Eá\VN��UD]�]D�UD]HP��
' ZL NL�PX]\NL�KLSQRW\]XM ��ZFKáDQLDM �Z�WU]HZLD�QLH]Já ELRQHM��FLHPQHM�SU]HVWU]HQL��
6WRSQLRZD� NRQFHQWUDFMD� RJQLVND� ZLDWáD� � Z\SU]HG]D� QDGFL JDM F � RGPLDQ �� ZUD]� ]�
SRW QLHM F\PL�G ZL NDPL��]GDMH�VL �ZRáDü��QLHFK�VL �VWDQLH����
7DP�� JG]LH � Z� GROH�� ]DNDSWXU]RQD� SRVWDü� Z]QRVL� GáRQLH� NX� ZLDWáX�� QDWFKQLRQ\P�
JHVWHP�]G]LHUD�GáXJ �V]DW �]����DOH�JG]LH �RQ�VL �SRG]LDá"�=GHF\GRZDQLH��SU]HM FLH�Z��
FUHVFHQGR� ���� 3U]HVWU]H � Z\SHáQLD� ZLDWáR�� XZ\GDWQLDM F� IDNWXU � ]DOHJDM FHJR� SRSRG�
ZLHON �SLUDPLG �SLDVNX����LQWHUZDá��SLDQR����QXW\�SLH QL���SRZLHG]P\��&DUPLQD�%XUDQD�
�� Z\NáDGDM � GHOLNDWQ\� FKRGQLN� SRG� ORWQH� VWRS\� NU\VWDOL]XM F\FK� VL �� G ZL F]Q\FK�
VáyZ����$FK� WDN��VáyZ����1LHFK� MHGQDN�SRMDZL �VL �ZF]H QLHM��ZUD]�]�ZL]XDOL]DFM ��QLH�
SR]ZDODM F�SU]HRF]\ü� DGQHJR�NDGUX���1LHFK�XPRFQL �W �NRQVWUXNFM ��QLHFK�]GRPLQXM �
]DLQWU\JRZDQH�XP\Vá\��WDN��QLHFK�RSá\ZDM �MH�QLHSU]HUZDQ �VWUXJ ����
���/JQ F� NX� GDURP� FRG]LHQQHM� HJ]\VWHQFML�� ]D \ZDM F� FLHSáD� HPDQXM FHJR� ]�
NV]WDáWXM F\FK� FL �� OXG]NLFK� SU]\MHPQR FL� F] VWR� EH]ZLHGQLH� SU]HFKRG]LV]� RERN�
ZLDGRPR FL� LVWQLHQLD� WUXGQ\FK� L� QLHEH]SLHF]Q\FK� F]DVHP�� U]XFDQ\FK� SU]H]� ZLDW�
Z\]ZD ����ZLHOND� SLUDPLGD�� QD� UR]ND]� VWRM FHJR� SRG� QL �P F]\]Q\� UR]Sá\ZD� VL � Z�
QLHE\FLH���VSORW\�G ZL NyZ�]DFLVNDM � VL �Z�QHUZRZH�FUHVFHQGR����:LHONLH�]PDJDQLH�]�
WDMHPQLFDPL� LVWQLHQLD�� VWDZLDQLH� F]RáD� QLHEH]SLHF]H VWZRP� L� SXáDSNRP� ORVX�� VWDáH�
SU]HáDP\ZDQLH� Z\UDVWDM F\FK� Z� QDV� L� SU]HG� QDPL� EDULHU���� Z� PLHMVFX� SLUDPLG\�
SRMDZLD� VL � SRVWDü� VNRQFHQWURZDQHJR� IDNLUD�� Z� VNXSLHQLX� ]DOHJDM FHJR� QD�PDWHUDFX�
RJQLD�� SR� FKZLOL� XQRVL� VL � Z� OHZLWDFML� L� �� IRUWLVVLPR�� �� HNVSORGXMH� W\VL FHP�
Uy QREDUZQ\FK� EDORQyZ�� ���� �� 1D� V]F] FLH� QLNW� QLH� Z\PDJD� RG� FLHELH� WDN�
VSHNWDNXODUQ\FK� GRNRQD �� L�� ]DPLDVW� ]PXV]Dü� VL � GR� E\FLD� RGNU\ZF �� PDJLHP��
ERKDWHUHP�� ]DPLDVW� NáD ü� VZRMH� \FLH� QD� V]DOL� ORVX�� PR HV]� SRSDWU]Hü�� MDN� UREL � WR�
LQQL���(NVWDW\F]QD�� UR]S G]RQD� NRPSR]\FMD� VHNXQGXMH� WHUD]� ]PLHQLDM F\P� VL � SU GNR�
NDGURP�� REUD]\� SU]HNXZDQ\FK� Z� UR]PDLW\FK� PLHMVFDFK� FLDá�� ]PDJDM F\FK� VL � ]H�
Z FLHNá\PL� EHVWLDPL� RVLáNyZ�� Z]\ZDM F\FK� QD� FLHPQ\P� FPHQWDU]\VNX� GXFK\�
SU]RGNyZ�� ZSURZDG]DQ\FK� Z� WUDQV�� VSDFHUXM F\FK� SR� RJQLX� �� ]DZLURZXM ��
RGNV]WDáFDM �VL �Z�PRU]H�EDUZ����G]L NL�VWZRU]RQHPX�VSHFMDOQLH�GOD�FLHELH��VSHFMDOQLH�
GOD� ZV]\VWNLFK� SD VWZD� SURJUDPRZL� �� DSRJHXP� G ZL NX�� QD� HNUDQLH� WU\XPIDOQLH�
PDWHULDOL]XMH�VL �QHRQ��1$� <:2����
��'ODWHJR� WH �� G]LVLHMV]HJR� Z\GDQLD� RSX FLü� SD VWZR� QLH� PRJ �� DOERZLHP�
]DSUH]HQWXMHP\�Z�QLP�FR ��F]HJR�QLNW� MHV]F]H��Z� DGQ\P�LQQ\P�SURJUDPLH��Z� DGQHM�
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VWDFML�WHOHZL]\MQHM��QLH�ZLG]LDá��7R��MHG\QH�Z�VZRLP�URG]DMX��Z\NRQDQH�SU]H]� ZLDWRZHM�
VáDZ\� .ROXPELMF]\ND�� 0LJXHOD� 2QWR� � ZLGRZLVNR�� ]REDF]\FLH� SD VWZR� MHG\QLH� Z�
SURJUDPLH���IDQIDU\�����������������������������
�
1$� <:2����
�
>�DSODX]�@�
�
� � � �
�
�� =D�NZDGUDQV�]DF]\QDV]��
������1LH� SRUXV]\á� VL �� QLH� ]DXZD \á� ZFDOH� MHJR� REHFQR FL� Z� QLHZLHONLP� SRNRLNX��
:SDWU]RQ\� Z� VRELH� W\ONR� ZLDGRP\� REUD]�� QLH� GRVWU]HJDá� WDN H� FDáNRZLFLH� MX �
VSRSLHORQHJR� SDSLHURVD�� WNZL FHJR� PL G]\� SDOFDPL� SU]\� XVWDFK�� NWyU\�� JG\� WDPWHQ�
V]DUSQ á� JR� GHOLNDWQLH� ]D� UDPL �� RV\SDá� MHJR� UyZQR� SU]\VWU]\ RQ � EURG � EUXQDWQ\P�
SRSLRáHP�� 1LH� ]DXZD \ZV]\� WDN H� WHJR�� QDJOH� Z\UZDQ\� ]� ]DGXP\� ]DJDGQ á�
PHQDG HUD��
�� &R�VL �VWDáR��3LRWU]H"�,OH�PDP�MHV]F]H�F]DVX"�
�� :áD QLH� SU]HG� FKZLO � SRZLHG]LDáHP�� SL WQD FLH� PLQXW� GR� Z\M FLD�� 3U]\V]HGáHP�

VSUDZG]Lü��F]\�QLF]HJR�FL�QLH�EUDNXMH��
�� 0PP�����PUXNQ á��VSRJO GDM F�QD�ZFL �WU]\PDQ\�SU]H]�VLHELH�SU]\SDORQ\�ILOWU���SR�

FKZLOL� RGU]XFLá� JR� QLHGEDOH� L� ]DSDOLá� QDVW SQHJR� ]� OH F\FK� QD� NRPyGFH� RERN�
SDSLHURVyZ� �� SRZLHG]�� 3LRWU]H�� MDN� WR� VL � SUH]HQWXMH"�� U]XFLá� QDJOH�� D� QDVW SQLH��
Z\NRQDá� U NDPL�NLOND�V]\ENLFK��HODVW\F]Q\FK�UXFKyZ�� MDNE\�FKFLDá�RS G]Lü�VL �RG�
DWDNXM F\FK�JR�QDWU WQ\FK�P\ OL���

�� &XGRZQLH�� HNLSD� ZLHWQLH�Z\ZL ]DáD� VL � ]H� VZRLFK�]DGD � �� MDN�]Z\NOH�PHQDG HU�
WUDIQLH�RGJDGá�LQWHQFMH�0LJXHOD���ZáD QLH�]DNR F]\OL�SU]HJO G�NDPHU�Z�WZRMHM�FHOL��
ZV]\VWNR� MHVW� � GRSL WH� QD� RVWDWQL� JX]LN� �� WZDU]� DUW\VW\�� ]Z\NOH� \ZD� L�
QLHZLDU\JRGQLH� �� ]� F]HJR� ]UHV]W � Vá\Q á� Z� V]HURNLFK� NU JDFK� �� HODVW\F]QD� L�
UXFKOLZD��WHUD]�]DVW\JáD�]�Z\U\VRZDQ �QD�QLHM�Já ERN �]DGXP ��2VREOLZLH�OLFRZDá�
]� QL � SRNU\ZDM F\� EURG � PDUQ\�� V]DU\� SRSLyá�� 3LRWU� � SRZVWU]\PDá� VL � RG�
NRPHQWDU]D�� ��'R� WUDQVPLVML� �� NRQW\QXRZDá�� X \W\FK� ]RVWDQLH� WU]\G]LH FL� VLHGHP�
NDPHU��ND GD�RGSRZLHG]LDOQD�]D�SU]HND]�]� LQQHJR�RGFLQND�L� LQQHM�SHUVSHNW\Z\��]�
F]HJR� RVLHP� E G]LH� XWUZDODáR� ]� Uy Q\FK� XM ü� PLPLN � WZDU]\� �� ]DNR F]\á�
WU\XPIDOQLH��RF]HNXM F�QD�R]QDN �DSUREDW\��

����0LVWU]� MHGQDN� QLH� ]ZUDFDá� QD� QLHJR� XZDJL�� ]QyZ� ]DWRSLRQ\� Z� QXUWXM F\FK� JR�
UR]P\ ODQLDFK��Z\UZDáR�JR�]�]DGXP\�GRSLHUR�QDJáH� �XGHU]HQLH�RUNLHVWU\�GRELHJDM FH�
]]D� FLDQ\�� SR� NWyU\P� ]QyZ� SU]HQLyVá� UR]ZRGQLRQH� VSRMU]HQLH� QD� WZDU]� ZLHUQHJR�
LPSUHVDULD��
�� 6áXFKDM��3LRWU]H���OHNNR��MDNE\�SRWNQ á�VL ��]DGUJDá�PX�JáRV���F]\�MX �WDP�V "�
�� 0DV]� QD� P\ OL� VZRM � RQ � L� FyUN �� SUDZGD"�� ZLHUQ\� SU]\MDFLHO� ]QDá� RJURP�

á F] FHJR� WH� WU]\� RVRE\� XF]XFLD��:LHG]LDá�� L �0LJXHO� ]D� QLF� QLH�Z\VW SLáE\� G]L ��
JG\E\� GR� VWXGLR� QLH� ]DSURV]RQR� 0RQLF\� L� (G\�� H� QLH� ]URELáE\� QLF�� JG\E\� QLH�
ZLG]LDá� SU]HG� VRE �NRFKDQ\FK� WZDU]\� ��2F]\ZL FLH� �� RGSDUá� ��RE\GZLH�]DM á\� MX �
VZRMH�VSHFMDOQH�PLHMVFD�Z�VWXGLR��L�ZLHV]�FR"�2ELH��EDUG]R�Z]UXV]RQH��SU]\QLRVá\�
]H�VRE �RJURPQH�EXNLHW\�NZLDWyZ��D�SR�VNR F]RQ\P����
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�� 'REU]H�� G]L NXM � FL� �� QHUZRZR� SU]HF]HVDá� O QL FH� EU\ODQW\Q � ZáRV\�� L�
QLHVDPRZLW\P� GOD� QLHJR�� áDPL F\P� VL � JáRVHP�� GRGDá� �� &]\�PyJáE\ �PQLH� WHUD]�
]RVWDZLü� VDPHJR"� 3RWU]HEXM � FKZLOL� VNXSLHQLD� �� Z\MD QLá�� ZLG] F� XUD RQH�
VSRMU]HQLH� VWDUHJR� GUXKD��=QDM F� JR�QLH�RG�G]L �� ]QDá� WDN H�RVRELVWH� HPRFMRQDOQH�
]DDQJD RZDQLH��MDNLP�REGDU]Dá�ND GH��QRZR�SRGHMPRZDQH�SU]H]�QLHJR�Z\]ZDQLH��
ZLHG]LDá�R�QLH�RSXV]F]DM F\P�JR�RG�PLHVL F\�QDSL FLX��VSRZRGRZDQ\P�WURVN �WDN�
R�RVRE �DUW\VW\��MDN�L�R�SRZRG]HQLH�PRQXPHQWDOQHJR�SU]HGVL Z]L FLD��:SUDZG]LH�
]� MHJR� VWURQ\�ZV]\VWNR�Z\JO GDáR� QD� SU]\JRWRZDQH�� MHGQDN�� ]ZD \ZV]\�QD� WR�� L �
E\á� WR� QXPHU� �� PPP� �� SUHPLHURZ\�� SU]HG� WDN� ZLHONLP� DXG\WRULXP���� 6WDFMD� 79�
SU]HZLG\ZDáD�WHJR�ZLHF]RUX�ROEU]\PL �RJO GDOQR ü��GRáR \áD�WH �ZV]HONLFK�VWDUD �
DE\�VSUDZ\�WHFKQLF]QH�QLH�]DZLRGá\��ZL F� MDNLHNROZLHN�QLHSRZRG]HQLH�QLH�PRJáR�
ZFKRG]Lü�Z�UDFKXE ����

�����:\NRQDá�SU]HG�OXVWUHP�NLOND�SURVW\FK��UR]OX QLDM F\FK�PL QLH�üZLF]H ��]U]XFDM F�
SU]\� W\P� SRNU\ZDM F\� EURG � SRSLyá�� -DN� ]Z\NOH�� EH]SR UHGQLR� SU]HG� Z\M FLHP� QD�
VFHQ � RGF]XZDá� GU F] FH� JR� QDSL FLH�� W\P� UD]HP� X]XSHáQLRQH� R� QLHMDVQ\�� QDWU WQ\�
Z\U]XW���$E\� Z\JO GDü� QD� VFHQLH� EDUG]LHM� SU]HNRQXM FR� L� QDWXUDOQLH�� SRVWDQRZLá� QLH�
]D \ZDü� DZDU\MQHM� SDVW\ONL� �� ]DPLDVW� QLHM� ]DSDOLá� QDVW SQHJR� SDSLHURVD�� 1DJOH�
]DPDUá���6SR]D� FLDQ\� GRELHJáR� JR� VNZLWRZDQH� EXU] � RNODVNyZ� ZH]ZDQLH�� D�
UyZQRF]H QLH�Z�GU]ZLDFK�SRMDZLá�VL �3LRWU���
�� &R�W\�WX�MHV]F]H�URELV]"��]DNU]\NQ á��Z�QDMZ\ V]\P�MX �VWRSQLX�SRGHQHUZRZDQ\���

GáX HM�QLH�PR HV]�SR]ZROLü�LP�F]HNDü���3R�F]\P��SU]\WU]\PXM F�QD�NUyWN �FKZLO �
GáR �Z\FKRG] FHJR�Z�SR SLHFKX�0LJXHOD��]�Eá\VNLHP�Z�RNX�GRGDá���3RZRG]HQLD��

��$� JG\� WHQ� ]QLNQ á� MX � � Z� NRU\WDU]X� SURZDG] F\P� GR�PLHMVFD�� JG]LH� WDN� SLOQLH� JR�
RF]HNLZDQR��Z\V]HSWDá�Z�]DP\ OHQLX��
�� L�GR�]REDF]HQLD�����
���
� � � �
����:� FHQWUDOQHM� F] FL� VDOL� XVWDZLRQR� PDNLHW � ZL ]LHQQHM� FHOL�� =]D� PDOH NLHJR��
]DNUDWRZDQHJR� RNLHQND� VSR]LHUDáD� Z\M WNRZR� G]L � QDWXUDOQD� WZDU]� NVL \FD��
SRPL G]\� XWUXG]RQ\PL�� SRRUDQ\PL� VWUXP\F]NDPL� ZRG\� NDPLHQQ\PL� PXUDPL�� QD�
URGNX�SRPLHV]F]HQLD�RF]HNLZDáD�QD�JR FLD�VROLGQD��G ERZD�Sá\WD��
���0LJXHO�XáR \á�VL ��GEDM F�R�GRNáDGQH�GRSDVRZDQLH�FLDáD�GR�Z\ áRELRQ\FK�Z�GUHZQLH��
NRQWXUyZ�� ]D � GZDM� DV\VWHQFL� RSDVDOL� MHJR� F]áRQNL�� NRUSXV� L� NDUN� PRFQ\PL��
VNyU]DQ\PL� SDVDPL�� :UHV]FLH� RGHWFKQ á� ]� XOJ �� 7HUD]�� VNRUR� MX � ]RVWDá� SU]\SLVDQ\�
WHPX�PLHMVFX��ZV]\VWNR�PXVLDáR� SRWRF]\ü� VL � WDN�� MDN� QDOH DáR��2GHWFKQ á�� SR� F]\P�
UR]HMU]Dá� VL � SR� VDOL��ZSURVW� SU]HG� VRE � ]REDF]\á� GZD�� REá GQLH� QDSL WH� L�Z]UXV]RQH�
REOLF]D��XVWD��V]HSF] FH�FR ��]DSHZQH�PRGOLWZ ��QLH]E\W�]GHF\GRZDQ �NRJR��DQL�WH]�R�
FR� SURVLü�� L� U N � UR]NZLWDM F � EXNLHWHP� ZG]L F]Q\FK� NZLDWyZ�� L� VSUDJQLRQH� MX �
RELHFDQHM� UR]U\ZNL� UR]HPRFMRQRZDQH� SRVWDFL� SU]\VWRMQ\FK� SD � L� SDQyZ���=DFLVQ á�
SRZLHNL�� QLH� FKF F� VL � UR]SUDV]Dü� GURJLP� VHUFX�ZLGRNLHP��:LHG]LDá�� L � QD�ZLHONLFK�
WHOHELPDFK� XVWDZLRQ\FK� SR� REX� VWURQDFK� FHOL� NRELHW\� E G � PRJá\� GRNáDGQLH�
SU]H OHG]Lü�ZV]HONLH�UXFK\�MHJR�RF]X��JU �PL QL�WZDU]\��UDPLRQ��WDN H�QyJ��ZUHV]FLH�
FDáHJR� FLDáD���� SRGREQLH� MDN�PLOLRQ\� WHOHZLG]yZ��Z\JRGQLH� XVDGRZLRQ\FK�Z� VZRLFK�
IRWHODFK��
�������3DWU] F�Z� UHQLF �]ZLHV]DM FHJR�VL �QDG�QLP�RND��NDPHU\�QU����]EOL HQLH�DQ�IDFH���
NROHMQ\� UD]� X ZLDGRPLá� VRELH�ZDJ �GRNRQ\ZDQHJR�ZáD QLH� SU]H]� VLHELH� F]\QX��&y ��
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SRP\ ODá��R�LOH�ZV]\VWNR�SyMG]LH�SR�PRMHM�P\ OL��MX �]D�NZDGUDQV�]UREL �WR��GR�F]HJR�
SU]\JRWRZ\ZDáHP� VL � RG� WDN� GáXJLHJR� F]DVX�� H� Z� ]DVDG]LH� Z\GDMH� PL� VL � MX �
ZLGRZLVNLHP� VWDU\P� L� SU]HEU]PLDá\P�� MHGQDN� ZLHP�� H� WR� W\ONR� PRMH� RVRELVWH�
RGF]XFLH�� Z� U]HF]\ZLVWR üL� QLH� SRSDUWH� QLF]\P� �� 1LH� E\áR� GR� WHM� SRU\� QLNRJR�� NWR�
ZD \áE\�VL �GRNRQDü�WHJR�VDPHJR��D�MH OL�QDZHW��WR�]�SHZQR FL �QLH�QD�RF]DFK�W\VL F\��
PLOLRQyZ��]�SHZQR FL �]UHV]W �JG]LH ��Z�NDPLHQQ\P�]DFLV]X���]QDOD]áE\�VL �F]áRZLHN��
MHGQDN� QLNW� E\� QLH� ]REDF]\á�� QLH� GRFHQLá� ±� D� ZL F� QLH� E\áRE\� JR� QDSUDZG �� WDN� MDN�
PQLH��NWyU\� OH � WHUD]�QD�RF]DFK� ZLDWD��QD�RF]DFK��NWyUH�XQLRV �PQLH�Sy QLHM�SRQDG�
U]HV]H�]Z\Ná\FK��QLH]QDF]Q\FK�SR]D�REU EHP�VZHJR�IRWHOD��QD�RF]DFK��NWyUH�Z\QLRV �
PQLH� SRQDG�PQLH� VDPHJR���SU]\SRPQLDá� VRELH�±� MDN� ]DZV]H�SU]HG�Z\VW SHP�±�QLVNL��
NDUáRZDW\� ZL ]� ]� W\áX� GRPX�� L� JDá � ]� VLHG] F\P� QD� QLHM� FKáRSFHP�� SRGPXFK\�
V]DUSL FHJR� QLP� ZLDWUX� L� MHJR� SREUXG]RQ �� SRV]DUSDQ � RG]LH �� FKáRSLHF� UR]FLHUDá�
RERODáH� UDPL � L� � XSDUFLH� ZSDWU\ZDá� VL � Z� ]LHPL �� ]HUNDM F� F]DVHP� QD� ]JURPDG]RQ �
RSRGDO� F]HODGN � G]LHFL�� ']LHFL�� SRGHNVF\WRZDQH�� SRNU]\NLZDá\� ]DFK FDMDFR�� L� SR�
FKZLOL��NLHG\�Z\NRU]\VWXM F� VLá � VNRQFHQWURZDQHM� MD QL� �XQLyVá� VL �SRQDG�SRSU]HF]N �
JDá ]L� L� ]DZLVá� Z\SU RQ\� QDG� LFK� JáRZDPL�� UR]ZU]HV]F]Dá\� VL � Z� ]DFKZ\FLH�� $�
Sy QLHM�� NLHG\� ]HWNQ á� VL � ]� EyOHP"�&]\ � QLH� RWRF]\á\� JR� NRáQLHU]HP� X PLHFKyZ"����
F]\�WH �QLHMDVQH�ZVSRPQLHQLH�GUZLQ\�L�XSRNRU]HQLD��NWyUH�QDJOH�QDSHáQLáR�JR�JRU\F] �
QLH� Z\Sá\Q áR� ]� W\FK� ZáD QLH�� ZFDOH� QLH� SU]\MD]Q\FK� WZDU]\�� � F]\� QLH� SRGVXQ áR�
REUD]X�RGGDODM F\FK�VL �SOHFyZ�����
������2FXFLáD� JR� GUDPDW\F]QLH� SRW QLHM FD� PX]\ND�� Z\áDQLDM FD� VL � ]� GRELHJDM F\FK�
]HZV] G� WDMHPQLF]\FK� V]HSWyZ�� QDGDM FD� ]áRZURJLHJR� FKDUDNWHUX� QDWU WQHPX�
ZUD HQLX��NWyUH�RSDGáR�JR�ZUD]�]�SU]HEXG]HQLHP��ZUD HQLX�F]\MHM �REHFQR FL�Z�FHOL��
2WR�MHGHQ�]�DV\VWHQWyZ��QD�RF]DFK�OXGQR FL�FDáHJR�QLHPDO� ZLDWD��SURJUDP�HPLWRZDQ\�
SU]H]� ��� VWDFML� ]� ND GHJR� ]DN WND� JOREX�� ]EOL Dá� VL � GR� QLHJR�� G]LHU F� Z� U NX�
SRá\VNXM F � VUHEUHP� WDF � �XM FLH� ]� NDPHU\� ���� SODQ� RJyOQ\�� ]� WUXGQ\PL� GR�
RGUy QLHQLD�� FKRü� Z\UD QLH� VL � QD� QLHM� RG]QDF]DM F\PL� NRQWXUDPL� LQWU\JXM F\FK�
NV]WDáWyZ�� $V\VWHQW� SRFK\OD� VL � QDG� OH F\P� L� SU]H]� PRPHQW� MHG\Q\P�
Z\UD Q\PREUD]HP�� MDNL� SRGHQHUZRZDQL�ZLG]RZLH�PRJ � ]REDF]\ü� V � MHJR� SOHF\�� SR�
FKZLOL� ZLGRF]QR ü� ]QDF]QLH� SROHSV]D� VL � L� PR QD� UR]SR]QDü� MX � SRGáX Q\�� V]NODQ\�
SRMHPQLF]HN�]� WáRNLHP�OH F\�RERN�GUREQ\FK�MDNLFK �SU]HGPLRWyZ�QD�WDF\��NDPHUD�]�
JyU\�� QU� ����5]XW� RND� QD� VNXSLRQ �� SHáQD� FLHSáD� L� ]DGXP\� WZDU]� DUW\VW\� �SU]HM FLH� ]�
OHZHJR�SURILOX��QU���QD�XM FLH�RJyOQH�WZDU]\�����D�QDVW SQLH�U FH�SRFK\ORQHJR�QDG�QLP�
P F]\]Q\� RGHUZ � VL � RG� WDF\�� SRZROL�� MDNE\�Z� ]ZROQLRQ\P� WHPSLH� �]H�Z]JO GyZ��
U]HF]� MDVQD�� ZLGRZLVNRZ\FK�� E G � ]EOL Dü� VL � GR� QDSU RQHJR�� SU]HSDVDQHJR�
U]HPLHQLHP� SU]HGUDPLHQLD�� E\� ZUHV]FLH� ]DWRSLü� O QL F\� V]SLF� Z� QDEU]PLDáHM� \OH�
�NROHMQH�� V]\ENR� SR� VRELH� QDVW SXM FH� XM FLD� ]� WU]HFK� NDPHU�� ���� ���� ���� DUW\VW\�� L�
�REUD]� SU]HQRVL� VL � QD� ]EOL HQLH� WZDU]\�� ���� L� RF]X�� ���� ZWáRF]\ü� Z� QL � ]DZDUWR ü�
VWU]\NDZNL������>RNU]\NL�]JUR]\@�
����7HUD]� � MX �� SU]H]� � V]NáR� WHOHELPX�� D� WDN H� PLOLRQyZ� GRPRZ\FK� RGELRUQLNyZ���
ZLG]RZLH� PLHOL� ]DF] ü� GHOHNWRZDü� VL � REUD]HP� V\WXDFML�� SRF] ZV]\� RG� � V]\ENLFK��
QHUZRZ\FK� VNXUF]yZ� WDUJDM F\FK� PLHV]QLH� FKXG\PL� L� NR FLVW\PL� VWRSDPL� L�
RGFK\ODM F\FK�MH�Z�]DEDZQHM�V\PHWULL��F]\ �QLH�WDN��MDN�URELá�WR�&KDUOLH�&KDSOLQ��NUyO�
KXPRUX� Z� NWyU\P � ]H� VZRLFK� ILOPyZ"� ±� F]\� WH � PR H� E\á� WR� NWR� LQQ\"��� SU]H]�
QLHUHJXODUQ\�� MDN� JG\E\� RS WD F]\� WDQLHF� GáRQL�� SU]HELHUDM F\FK� G]LNR� SDOFDPL��
XNáDGDM F\FK� MH� Z� IDQWDVW\F]QH� F]DVHP� NRQILJXUDFMH� ±� WUXGQR� XZLHU]\ü�� H� NWR �
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PyJáE\� WDN� UR]FDSLHU]\ü� SDOFH� EH]� U\]\ND�Z\áDPDQLD� LFK� ]H� VWDZyZ� � � � � � � � >SRPUXN�
X]QDQLD@����SU]H]�SU]HNRPLF]Q\�±�SRPLPR�]DFL QL W\FK�SDVyZ�±�WDQLHF�EU]XFKD��DUW\VWD�
]DIDVF\QRZDá� ZV]\VWNLFK� VZ\P� U]HF]\ZL FLH� QLHSU]HFL WQ\P� WDOHQWHP� PLPLF]Q\P��
NDU\NDWXUDOQLH�QDG\PDM F�WZDU]��QLE\�RJURPQ ��SUDZLH�GR�WHJR�SU]H]URF]\VW �URSXFK ��
UR]FL JDM F� M � ±� U]HF]� MDVQD�� WZDU]� ±� Z� RVREOLZHM� G\VKDUPRQLL�� MDN� Z� \Z\P�
NXELVW\F]Q\P� SRUWUHFLH� �� ]PLHQLDM F�Z]DMHPQH� SRáR HQLH� RF]X�� QRVD� ±� SáDV]F] FHJR�
VL � L� UR]G\PDM FHJR� ��QLHVDPRZLFLH�UR]ZDUW\FK�XVW��NRPLF]QLH�SRGU\JXM F�PL QLDPL�
SROLF]NyZ��SUH]HQWXM F�FDá �JDP �JU\PDVyZ��RG�UR]G]LHUDM FHJR�VPXWNX�SR�Z FLHNá �
UDGR ü�� -HGQDN� QDMEDUG]LHM� SRFLHV]Q\PL� E\á\� FK\ED� RF]\� P F]\]Q\�� ZLUXM FH� Z�
QLHVDPRZLW\P� WHPSLH�� SUDJQ FH� Z\VNRF]\ü� ]H� ]E\W� FLDVQ\FK� L� PDáR� G\QDPLF]Q\FK�
RF]RGRáyZ���> PLHFK�@��GRSURZDG]DM FH�V]DOHM F\FK�ZLG]yZ�VZ\P�RWZDUW\P�Z\UD]HP�
EH]EU]H QHJR�]GXPLHQLD�GR�HNVWD]\��
�����1D� NRQLHF�� NLHG\� SXEOLF]QR ü� ]GUDG]DáD� MX � REMDZ\� QLHMDNLHJR� ]P F]HQLD� ±
QDSUDZG �FL NR�MHVW�Z\WU]\PDü�WDNL�áDGXQHN�UR]VDG]DM F\FK�HPRFML���DUW\VWD��MDNE\�]�
SU]HNRU\��QD�QLHSUDZGRSRGREQ ��QDSUDZG ���GáXJR ü�UR]ZLQ á�G]LZQLH�VLQ\�M ]\N��
���3R�F]\P�XPDUá��
���1D� \ZR����
�
�
�
����>RNODVNL@�
� � � � � � � � � � 0HOFKLRU�3��)HVWH�
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5RGRSV\QD�

�
%DUZQH�]URQLá\�NODQJRUX�SU]HVWU]HQLH� ZLDWáD�
RNUXFKDPL�UR]KX WDQH�QLHGRSDáNL�GQLD�
V]NDUáDWHP�QD�SLXVFH�KRU\]RQWX�]GHSWDQH�
L�F]DUQH�NRLQH�NOXF]HQLD�JZLD]G�Z\V]HSWDQH�
����������������������&,6=$����
6NXORQH�ELDáND�OXVWUXM � ZLDW�SU]HW\NDQ\�Z�GQD�
V]DUR ü�OLFKWDU]D�RVWDWQL �LVNU �Z\NUDGáD�
�
3RZLHV]�Ä7R� FLHUZR�]F]HUQLDáR´�.áDPVWZR�Z�FKOHE���"�
��DOFKHPLN"�VRILVWD"�±�L�á]\�SRVSLQDV]�HXIRUL �
ZLHON �L�JáXSL �� H�QD�VWROH�MHV]F]H�FLHSá\�
RJU\]HN�FLDáD�Z�]áRW\P�WDOHU]X�]DOHJá\�
�����������������������:5=$6.�
=DU\JORZDáH �SUy QL �XVW�FLHUQLVW �PRUL �
NDUO �SUHGHVW\QDFM �REUDVWDM F\FK�Z�FKOHZ�
�
:RDOH�VáRPLDQ\FK�SDM F]\Q�QD�NRODQDFK�
L�VHUFH�]GM WH�]�SDOFD��ZPLHFLRQH�SRG�G\ZDQ��
Z�SLZQLF �LGHDáX��7DP�ZFL �SURURNXMH�
R�GURG]H��P FH�L�REáRNX��ELDá\P�ZLQLH��
������������������������'86=$�
NWyU �F]DUQR ODGHP�SLHNLHOQ\� áREL�U\GZDQ��
G]LNL�ZDUNRW�V]DOH VWZD�]DNU]HSá\�Z�VSRMU]HQLDFK��
1LH�ZLHP�OHF]�F]XM ��SRGVNyUQLH�MDN�ZVSDUW\�VNU]\GáHP�
Z�EU]DVN�]DFKRG] FHJR�QDRVWU]RQ\P�WáXPX��QD�EUXNX�
PLáR FL��Z\UDVWD�QRZ\�F]áRZLHN�±�NRQLHF�
���ZLHP�W\ONR�� H�ZLHU] ��ER�ZLHU] �� H�QLH�ZLHP�QLF�
������������������������52'236<1$�
L�WR�MHVW�PRMD�á\ ND�QDG]LHL�R�]PURNX�
QLHELHVND�IXULD�QD�ZSyá�XFK\ORQD�NU]\ HP��
�
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�
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6]ODNLHP�QRF\�U] V\�RGFK\ODM �FLH �QD�JZLD]G ��
SDOFH�]DQXU]RQH�Z�XVWD�NU]\F] �JáRGQH�VHUFH��
QLE\�VNU]\GáR�SU]HPDU]QL WH�ELHJQLH�Z�VWURQ �ODZ\��
OL ü�RGDUW\�]�GU]HZD�RGQDMGXMH�VHQ�QD�]LHPL��
�
à]D�U]XFRQD�Z�]DPURF]HQLH�VW\JQLH�QD�FPHQWDU]X��
Eá\VN�Z\M W\�]�QLHED�WU FD�F]DUQH�VWDODJPLW\��
QLE\� FL W\�REáRN�SRGWU]\PXMH�VL �QD�]LHPL��
GHV]F]�Z�NDáX \�Z\SDWUXMH�SU]HGáX HQLH�FKPXU\��
�
*OL]GD�ODWDUQLDQ\FK�WNDQHN�QD�]Z JORQ\P�SROX��
PRW\O�SRG�VSRMU]HQLHP�JZLD]G\�ZHUWXM F\�NVL JL�
\FLD�]DSLVDQH�á]DPL��5RMH�RUELWDOQH�
G]LHO F�OHNN �HXFKDU\VWL �PL G]\�GáR �RWZDUW ��
]DWáXPLRQH�ZRNyá�ODPS\�PO F�GURELQ\� ZLDWáD��
]DPDU]DM �Z�RNDPJQLHQLX�P\O F�UHIOHNV�]�%RJLHP��
� 7UHQ�;;�

�
7HUD]�WUXPQ\�RGFK\ODM �U] V\��Z\SHá]DM �
QD�XOLFH�]DWáXPLRQH��WU FDM �SU]HFKRGQLyZ�
SU]\JDUELRQ\FK�FLHUQLHP�ZLWU\Q��SURPRFM �HXIRULL�
L�SXVWRV] �áRQD�PDWHN��:LHOEL �HXWDQD]M ��
:FKRG] �Z�XVWD�SROLW\F]QH��RVWU] �DSHW\W\��
SRá\NDM �SRNROHQLD��EDZL �VSRáHF]H VWZD�
NU]HVáHP��S WO �L�VWU]\NDZN ��:�PDMHVWDFLH�SUDZD�
U]H �WáXPDF] �PLáRVLHUG]LHP��VNXWHF]Q �WHUDSL ��
�
.RVWQLFD�ZURVáD�Z�NUDMREUD]�SU]HRUDQ\�JUREHP�
L�UR]ODáD�VZRM �P GUR ü�Z�QDF]\QLD�W\UDQLL���
.DWD�PLDQRZDáD�ERJLHP��]DS G]LáD�ZLHUQ\FK�
Z� ZL W\QLH�FPHQWDUQH��Z�SROH�FLFKR�±�JUDQLWRZH�
QDSHáQLRQH�WUXSLP�VDGáHP��NU]\ HP�SU]H HJQDQH��
:RO �VWDMH�VL �]DJáDGD��SLHUZV] �SRZLQQR FL �
GHPRNUDFML�±�IDQDEHULH�VSHáQLDü�SRGDWQLNyZ��
FKRüE\�FDáNLHP�RJáXSLDá\FK��0DUWZL�VL �QLH�OLF] ��
� :\ELFLH�
�
:\ELMDP\�VLHELH�QDZ]DMHP��
SRQDG�SU]HFL WQR ü��
�
� �
�
�
�
�
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]áy �SRZLHNL�QD�FPHQWDU]H�Z�JUDQLWRZH�NDPLHQLFH�
]áy �MDN�OL ü�]DV\SLD�]LHPL �SRUXV]RQ\P�VSD]PHP�ZLDWUX�
WDP�SRG�VSRGHP�Z�FLFKHM�VWURQLH�JORE�Z�VXUGXWDFK�]DNRSDQ\FK�
WDP�SU]HJQLáH�OH �PDWNL�UREDN�] EHP�VNXELH�VXWNL��
SáDF F�ZRVNRZ\P�WDODUHP�MDNE\�XVWD�NáDG F�Z�WUXPQ �
WR�V �QDV]H�S SRZLQ\�]�GáXJ �EURG �DSRVWRáD�
WR�MHVW�FKOHE�QDV]�Z\SLHNDQ\�F]\OL�JDUGHá�QDV\FHQLH�
ZNUyWFH�SU]\MG � ZLH H�ODUZ\�VWDUH�OHNNR�]HMG �Z�POHNR�
E G � Xá\�WZRMH�PL VR�WDN�MDN� XáH �QDV]\FK�RMFyZ��
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�������������������������������6áRZR�� H�]DOXGQL �P\ OL��
������������������������������� H�RSXV]F] �SXVW �VWURQ ��
�������������������������������SR]RVWDZL �FLHSá\�GRW\N�
�������������������������������GOD�F]áRZLHND�SRQDG�]HJDU��

NLHG\�]LHPLD�EH]�RGQLHVLH �
SL WU]\�MDUPDUN�Z\REUD QL�

�������������������������������GOD�NXVWRV]\�ZROQHM�ZROL�
����������NUHPDWRULXP�]PDUWZ\FKZVWDQLD��

�
=QyZ�]DGU DáR�SRG�QRJDPL��

���VSD]P�SU]HWU FLá�UHV]WNL�ZLDU\�
�������������������������������L�]DO Já\�GXV] �FLDáHP�
�������������������������������NRQVWHODFMH�PRQHWDUQH��

�������7HUD]�Z]URNLHP�ZHUV�NDUF]XMHV]�
����Z�JH FLH�FKZLOL�ZQLHERZ]L W\��

�������������������������������D�JG\�SU]\MG]LH�F]DV�RILDU\��
����NWyU �VWURQ �GáRQL �ZVND HV]"�

%DUWHN�
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� Ä:\ZLDG�]H� ZLUHP�SLVDQ\�OHZ �U N ´�
�

0LHMVFH��3RNyM�EH]�NODPHN�
�
2VRE\���L�QLH�W\ONR��������������������������������������������������
�� ZLU�
�� FLDQD�]�NWyU �UR]PDZLD� ZLU�
��&KyU�]DSLMDF]RQ\FK�SLHO JQLDU]\�
�
�� 6]F]HJyOQ\FK� ]DOHFH � FR� GR� GHNRUDFML� QLH�PD�� ày NR�� VWyá�� NU]HVáD�� FLDQD�� -H OL� FKRG]L� R�
GREyU� DNWRUD�� WR� UyZQLH � VSHFMDOQ\FK� Z\W\F]Q\FK� QLH� PD�� DOH� MHJR� RJyOQD� DSDU\FMD� ZLQQD�
ZVND]\ZDü�QD�QLHGRZáDG�XP\VáRZ\��
� $NW�����3LHUZV]D�PLáR ü��
�� ZLU�VLHG]L�SU]HG� FLDQ �L�PyZL����
�� FLDQD�]�NWyU �UR]PDZLD� ZLU��
������������
�� ZLU�
7DN�� WDN�� 3RE\W� Z� GRPX� ZDULDWyZ� QLH� MHVW� QDMSRSXODUQLHMV]\P� VSRVREHP� VS G]DQLD�ZROQHJR� F]DVX�� 7URV]F]\� VL � R� WR� REHFQD� Z� ND G\P� V]SLWDOX� VLRVWUD� SU]HáR RQD� > ZLU�
VSOXZD� ]� RGUD] @�� 7HQ� QLVNL� �� JUXE\� L� QDG�Z\UD]� XSLHUGOLZ\� EDEV]W\O�� VWDUD� VL � E\ P\�
SRF]XOL�VL �MHV]F]H�EDUG]LHM�MHEQL FL�QL �U]HF]\ZL FLH�MHVWH P\����&KyU�]DSLMDF]RQ\FK�SLHO JQLDU]\�>OHGZR�VWRM F\FK@�3UDZG �U]HF]HV]�SU]\MDFLHOX�PLá\����
'DM�QDP�ZLQD���� ZLU�>�QLH�]ZUDFDM F�XZDJL�QD�OH F\�MX �SRG� FLDQ �FKyU�@��
2VREL FLH�XZD DP�� H�SRJDUV]DM F\�VL �VWDQ�QLHNWyU\FK�]�PRLFK��
ZVSyá� ZLUyZ� WR� ZáD QLH� MHM� ]DVáXJD�� 1DZHW� FDáNLHP� QRUPDOQ\� IDFHW� GRVWDáE\� ]DMRED�JG\E\�FR�QRF�PXVLDá�NRSXORZDü�]�W\P�SLHSU]RQ\P�SRWZRUHP�>� ZLU�VSOXZD�]�RGUD] �@��
:� V VLHGQLP� SRNRMX� PLHV]ND� MHGHQ� ]� MHM� Z\EUDQNyZ�� .D GHM� QRF\� Vá\V] ������������������������
VWDPW G� QDMSLHUZ� FLFKH�� NDVWUDFNLH� ±� 1,(� ±� ZLUD�� D� SR� W\P� QDVW SXMH� FLRV� Z�PRUG �
GHELOD��NWyU\�]DGDMH��RF]\ZL FLH��RJURPQD� MDN�ERFKHQHN�FKOHED�]�SL FLRPD�VHUGHONDPL��
áDSD� RGG]LDáRZHM�� 8ZLH F]HQLHP� W\FK� LJUDV]HN� MHVW� JáR QH� VDSDQLH� RGG]LDáRZHM� FR�SRZRGXMH�X�PQLH�RGUX����>� ZLU�U]\JD@�
��������������3R]D�W\P�ZV]\VWNR�MHVW�2�.�>�:\FLHUDM F�XVWD@�
� $NW������Ä�/LIH�LV�EHDXW\��OLIH�LV�WKH�EHVW´��
>� ZLU�QDGDO�VLHG]L�SU]HG� FLDQ �L�PyZL�@�
�
�� FLDQD�]�NWyU �UR]PDZLD� ZLU��
������������L�������������"�
�
�
�� ZLU�
7DN���� MH OL� FKRG]L� RWR�� WR� RGN G� SDPL WDP� ]DZV]H� FKFLDáHP� E\ü� GRURVá\P�� ZLDW�
UR]ZU]HV]F]DQ\FK� EDFKRUyZ�ELHJDM F\FK�SR�SRGZyUNX�Z�RJyOH�PQLH�QLH�SRFL JDá�� ,FK�
GXUQRZDWH� L� SR]EDZLRQH� VHQVX� ]DEDZ\� SRZRGRZDá\� H� FKFLDáR� PL� VL � QDM]Z\F]DMQLHM�
U]\JDü��� 1LHQDZLG]LáHP� LFK� GR� WHJR� VWRSQLD�� H� SU]H]� W\G]LH �� F]DVHP� GZD�� QLH�Z\FKRG]LáHP�]�GRPX��'RSLHUR�JG\�RMFLHF�NROHMQ\�UD]�JUR]Lá�PL�>�]DZV]H�ZWHG\�WR�URELá�@��
H�Z�NR FX�SyMG]LH�]H�PQ �GR�SV\FKLDWU\��D�WHQ�]DPNQLH�PQLH�X�F]XENyZ��Z\FKRG]LáHP�
QD�NUyWNL�VSDFHU�SR�SDUNX��:UDFDM F�SR�JRG]LQLH��]DNUDGDáHP�VL �GR�SRNRMX�L�VS G]DáHP�
WDP�NROHMQH�GQL�GR�F]DVX�QDVW SQHM�DZDQWXU\��
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��&KyU�]DSLMDF]RQ\FK�SLHO JQLDU]\��
>� SL ��FKUDSL F�WDN�JáR QR�� H�]DJáXV]DM � ZLUD�@�
�� ZLU�>�VWDUD�VL �QLH�]ZUDFDü�XZDJL�QD�FKyU��DOH�PX�WR�QLH�Z\FKRG]L�@�
7DN�QD�PDUJLQHVLH�WR�RMFLHF�EDUG]LHM�QDGDZDá�VL �GR� ZLUyZ�QL �MD��DOH�Fy �RQ�E\á�GRURVá\�
L� WR�RQ�E\á� V]HIHP��7R�E\áD�ZáD QLH� MHGQD�]�U]HF]\��NWyUD�SRFL JDáD�PQLH�Z�GRURVáR FL��
2QD�R]QDF]DáD�ZáDG] ��QLH]DOH QR ü��PR QR ü�URELHQLD�WHJR�QD�FR�VL �PLDáR�RFKRW ��1LNW�
MX �QLH�PyJá�VWUDV]\ü�FL �GRPHP�ZDULDWyZ�L�OHNDU]DPL��%\áH �GX \�L�PLDáH �ZV]\VWNR�Z�
GXSLH���
&R� GR� PRLFK� UyZLH QLNyZ� WR� SRJDUGD�� NWyU � PLDáHP� GOD� W\FK� SLV]F] F\FK� ZLUyZ�
EDZL F\FK� VL � Z� SLDVNRZQLF\� SU]HG� EORNLHP�� F] VWR� SU]HUDG]DáD� VL � Z� DJUHVM � L�
SURZDG]LáD�GR�EyMHN��1LH�Z\REUD DV]�VRELH�MDND�WR�SU]\MHPQR ü�ZDOLü�Z�PRUG �WDNLHJR�
JyZQLDU]D��GHSF] F�SU]\�W\P�MHJR�EDENL�]�SLDVNX��NWyUH�EXGRZDá�]�WDNLP�HQWX]MD]PHP��
1LH� PD� QLF� SU]\MHPQLHMV]HJR�� 1R� RF]\ZL FLH� SUyF]� E\FLD� GRURVá\P� �WDN� ZWHG\�
P\ ODáHP�����&KyU�]DSLMDF]RQ\FK�SLHO JQLDU]\�>�SU]H]�VHQ�@�3U]HJUDáH �����
�� ZLU�>�SRGNXUZLRQ\� H�D �@�
1LH�PXV] �FK\ED�PyZLü��DOH�SRZLHP��� H�PRMH�]DFKRZDQLH�ZNXUZLDáR�RMFD�L�VHSDURZDáR�
PQLH�RG�G]LHFLDNyZ��0QLH�WR�QLH�SU]HV]NDG]DáR��DOH�URG]LFRP�E\áR�JáXSLR�� H�PDM �V\QD�
GHELOD�� -D� WDN� R� VRELH�ZWHG\� QLH�P\ ODáHP�� DOH� RQL� ]D�SHZQH� WDN��1LHVWHW\�QLH�PRJáHP�
SR ZL FLü� VZRLFK� LGHDáyZ� L� ]DF] ü� ]DFKRZ\ZDü� VL � MDN� LQQH� G]LHFL�� 6]F]Dü� GR�
SLDVNRZQLF\� P\ O F�� H� QLNW� WHJR� QLH� ZLG]L�� 1LJG\�� /HSLHM� PLHü� RSLQL � GHELOD� QL �
REV]F]\PXUND��
.LHG\ � RMFLHF�� SR� NROHMQHM� EyMFH�� ZODá� PL� SU]\� ZV]\VWNLFK� G]LHFLDNDFK� QD� JRá � GXS ��
1LHQDZLG]LáHP�JR�ZWHG\�MHV]F]H�EDUG]LHM�QL �QD�FR�G]LH ��DOH�ZLHG]LDáHP�� H�QLF�QD�WR�QLH�
SRUDG] �ER�QR�E\á�GRURVá\��QR�L�PyM�RMFLHF���
�$OH�NXUZD�� HE\P�WDN�PyJá�WR�����
3U]\VL JáHP� VRELH� ZWHG\�� H� QLJG\� QLH� ]QL � VL � GR� SR]LRPX� W\FK� QLHFKFLDQ\FK��
]DEá NDQ\FK�SOHPQLNyZ��]�NWyU\FK�Z\URVá\�WH�MHEQL WH�LVWRW\��D�RMFX�SRZLHG]LDáHP�� HE\�
VDP�V]HGá�GR�ZDULDWyZ��ER�PQLH�WDP�QLJG\�QLH�]REDF]\����&KyU�]DSLMDF]RQ\FK�SLHO JQLDU]\�>�]�LURQL �L� PLHFKHP�@��
8XX���1LH�XGDáR�VL �MHGQDN"��
��� ZLU�>�ZNXUZLRQ\�QD�PD[¶D��PyZL�SU]H]�] E\�@�
.LHG\� GRURVáHP�� FL� NWyU\FK� QLH� QLHQDZLG]LáHP� UyZQLH � VWDOL� VL � GR�UR�Vá\�PL�� 1LH�
SU]HZLG]LDáHP� WHJR�� 0\ ODáHP�� H� E G � PyJá� SRZLHG]LHü�� 3$75=&,(� .87$6<� -$�-(67(0�'8 <�$�:<�1,(��
1LHVWHW\�WDN�VL �VWDáR��6]NRGD�W\ONR�� H�]RULHQWRZDáHP�VL �WDN�Sy QR��'RWDUáR�GR�PQLH�� H�
PXV] � JG]LH � XFLHF�� VFKRZDü� VL � E\� XZROQLü� VL � RG� 1,&+�� 'ODWHJR� WX� MHVWHP�� 7R� E\á�
MHG\Q\� VSRVyE��']LHFL VWZR� !�'RURVáR ü� !�'RP�ZDULDWyZ��7DND�NROHM� U]HF]\��7XWDM�
ND G\� MHVW� JG]LH� LQG]LHM�� ZH� ZáDVQ\P� NU JX�� *yZQR� LFK� REFKRG]L� NLP� MHVWHP�� FR�]URELáHP��GODF]HJR����0RJ �E\ü�VRE ��7\ONR�WD�SU]HáR RQD��>�6SOXZD�]�RGUD] �@�
�

�
.$7+$56,6�
��&KyU�]DSLMDF]RQ\FK�SLHO JQLDU]\�
2M�ELHGDF]NX��D�MHGQDN�WDWX �PLDá�UDFM ������� ZLU�>�U]XFD�VL �QD�FKyU�NRSL F�LFK��SOXM F��Z\]\ZDM F�LWS��,WG��@�
�
>�.XUW\QD�RSDGD�Z�W\P�PRPHQFLH�MH OL�WR�ZHUVMD�FHQ]XURZDQD��MH OL�QLH�WR�ZLG]�ZLQLHQ�PLHü�
PR OLZR ü�REHMU]HQLD�GR�NR FD�HNVFHVyZ� ZLUD@�
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�Ä6HNFLDUD�^WD��NWyUD�QLH�FKFLDáD`´�
��
=�UHODFML� ZLDGND��NWyUHJR�QLH�E\áR��]�SU]\F]\Q�VXELHNW\ZQLH�UHDOQ\FK���
VNRF]\áD�]�PRVWX�WZRU]RQ\FK�QDG]LHL��OHSV]HM�SU]\V]áR FL�FR�QLH�QDVW SL���
6SDGáD�]�P\ O �R�LQQ\FK�VRERWDFK��ZWRUNDFK��F]ZDUWNDFK���NU]\F]DáD�� H�
ZROQR ü��EOLVNL�NRQLHF��F]\VWR ü�XP\VáX�����EFLH���R��DPR�����XGHU]\áD�R�
WDIO �GU]ZL�QRZHJR� ZLDWD��E\á\�]DPNQL WH�L�]DUG]HZLDáH��3U]HSURZDG]RQD�
QD]DMXWU]�VHNFMD�SRWZLHUG]LáD�SU]\SXV]F]HQLD��]DáDPDQLH"�FKRURED"��

�� QLH�LVWQLDáD�SU]HG�VNRNLHP��EH]�V]DQV�QD�SU]H \FLH���
��
6W HQLH�SURFHQWRZH�FKRU\FK�LPDJLQDFML��ZH�NUZL�VáDEHM�ZROL��SU]HNURF]\áR�
GRSXV]F]DOQH�QRUP\�]GURZHJR�UR]V GNX��2JO G]LQ\�Py]JX�L�LVWRW\�V]DUHM�
SU]\QLRVá\�QLHVSRG]LHZDQH�ZLGPR�DOLHQDFML��PRZ �SVHXGRUHOLJLRQyZ���
.DZDá�PL VD�E G FHJR�QLHJG\ �VHUFHP��S NáR�]� DOX�SR�]D \FLX�SUDZG\��
UR]ODáR�VL �SR�ZQ WU]X�]P\ ORQHJR� \FLD��
��
3RFL OL�M �QLH�ZLHG] F��SUyERZDáD�NU]\F]Hü�� H�QLH��� H��RQD�LFK�ZLG]L��
2GHEUDOL�VHGQR�SU]H \ü��
�����������������������������������������RQL�ZLQQL�NDU]H��ZPyZLOL���NRFKDü�QLHQDZLG] F��
���
�����������������������������������������������������������������������),6+�
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Ä&LH �SRG�PXUHP�XOLF\´�
�
3U]HV]HGáH �RERM WQLH��
1LH�]URELáH �QLF�� DGQHM�UHDNFML�SUyF]�
SRJDUG\��
2PLQ áH ��QLH�GDM F�QDZHW�JURV]D�
QDG]LHL��
3RWUDNWRZDáH �M �MDN�SVD��
������������������������������������������ FLHUZR��
��������������������������������������������������������QLF��
=DNU\áH �WZDU]�UHV]WHN�F]áRZLHND�
GáR PL�RERM WQR FL��
1LH�]ZUyFLáH �XZDJL�QD�MHM�JHVW\��
6NRZ\W�SUy E�Z�RF]DFK��NWyU\�
RGHSFKQ á�FL �MHV]F]H�EDUG]LHM��
�
1LH�REFKRG]L�FL �WR�� H�RQD�JLQLH��
=QLND�WX��WHUD]��SRG�PXUHP�WHJR�
GRPX��
.D G\�JHVW�WDNL�MDN�WZyM�RGHMPXMH�
MHM�UHDOQR FL��
������������������������������6SyMU]��
-X �SUDZLH�MHM�QLH�PD��-HV]F]H��
NLOND�RVyE��WD�NRELHWD�]�Zy]NLHP��
WHQ�IDFHW�]�SVHP�L�]QLNQLH��
������������������������������:LG]LV]�"�
=RVWDáR�W\ONR�]DZLQL WNR��NWyUH��
WU]\PDáD��0R H�WR�G]LHFNR"�
1LH���WX�QLH�PD�QLF��2QR�WH �
]QLNQ áR��1LHFKFLDQH�L�NU]\ZG]RQH�
SU]H]�WDNLFK�MDN�W\�SU]HVWDáR�
LVWQLHü�MDN�RQD��
=DEUDNáR�LP�QDG]LHL"�1LH��
7R�VáRZD�Vá\V]DQH�FR�G]LH �RG�
WDNLFK�MDN�W\��VSUDZLá\� H�QLH�
FKFLDáD�MX �ZL FHM��
6áRZD�Vá\V]DQH��ELM FH�HFKHP��
���������������������������������������6SLHUGDODM��
���������������������������������������������������������������������
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�
���7U]\�GQL�Eá G]LáHP�SR� W\P�FLHPQ\P� OHVLH��RGN G�Z\V]HGáHP�]�PHJR�GRPX��
JG]LH� ]RVWDZLáHP� RQ �� G]LHFL�� WHOHZL]RU� L� PRMH� FLHSáH� NDSFLH�� -DND � QLHPRF�
PQLH�RJDUQ áD�L�]JXELáHP�V]ODN��SR�NWyU\P�]Z\NáHP�VL �SU]HFKDG]Dü��:� \FLX�
QLH�ZLG]LDáHP�WDN�VURJLHJR�ERUX��0URF]Q\��SRUR QL W\�L�FLHPQ\�V]DOHQLH��
:� \FLD�Z GUyZFH��QD�SRáRZLH�F]DVX��F]áRZLHN�áDWZR�PR H�GREU �GURJ �]P\OLü�
L�]DSO WDü�VL �Z�J VWH�FKDV]F]H��
&y � V]HGáHP� ZL F� WDN� EH]� FHOX�� SU]HG]LHUDM F� VL � ]� WUXGHP� QLHPDá\P�� JG\�
GRVWU]HJáHP� JyU � PLHQL F � VL � W\VL FHP� ZLDWHáHN�� .RORURZH� QHRQ\� NXVLá\�
VZ\P�FXGRZQ\P�EODVNLHP��=EOL \áHP�VL �QLHFR���
:WHP�QDVNRF]\á�QD�P �RVRE �]ZLHU]�R�SODPLVWHM�VNyU]H��
��3DQWHUD������NU]\NQ áHP��
,�VáXV]QLH�]PLDUNRZDáHP��ER�WR�SDQWHUD�E\áD�L�WáXVWD�D �GR�SU]HVDG\�Z�GRGDWNX��
WDN�� L � SUDNW\F]QLH� VZH� QDWXUDOQH� SURSRUFMH� VWUDFLáD�� 3RG� JDUGáHP� IDáGD� MHM�
ZLVLDáD��D�áDS\�PLDáD�FL NLH�L�RZDOQH��%HVWLD�QLH�VSXV]F]DáD�]H�PQLH�Z]URNX��
6NUDGDáHP�VL ��FR�E\�PLQ ü�SVWURNDWHJR�]ZLHU]D��D�WX�OHZ�]�]DUR OL�áHE�Z\FK\OD�L�
U\F]\��L�IXND�QD�PQLH��*UXE\�OHZ��%RGDM H�GZDNURü�WáXVWV]\�RG�SDQWHU\��$� HE\�
WHJR�E\áR�PDáR��MHV]F]H�ZLOF]\FD�VSDVLRQD��NWyUD�]D�OZHP�VL �F]DLáD��PLDáD�PQLH�
QD�VZHM�XZDG]H��&KFLZ\P�Z]URNLHP�PLHU]\áD�P �SHUVRQ ���
&y � SRF] ü� "� 7UXGQD� FKZLOD�� =H� VWUDFKX� NUHZ� PL� Z� \áDFK� EXOJRFH�� D� QRJL�
OHGZLH�UHV]W �FLDáD�WU]\PDM ��
-X � P\ ODáHP�� L � ]JLQ ü� SU]\MG]LH� Z� V]SRQDFK� GUDSLH QHM� ]ZLHU]\Q\�� DOH� QD�
V]F] FLH� ]H� O QL FHM� JyU\� Z\V]áD� QLH]QDQD� PL� SRVWDü�� NWyUD� ZLGDü� ZáDGDQLH�
PLDáD�QDG�EHVWLDPL��ER�VSRNRUQLDá\�L�SRWXOQH�VL �VWDá\��
��.WR �W\�"���S\WDP��
����1LH�F]áRZLHN��MHGQDN�]�OXG]NLHJR�SOHPLHQLD��
�����2MFyZ�/RPEDUGyZ�PLDáHP���U]HNáD�PDUD����
�����=�PDQWRZD VNLHJR�RERMH�QDVLHQLD��
�����8URG]LáHP�VL �]D�-XOD�&H]DUD���
�����$�]D�$XJXVWD�FQHJR� \áHP�Z�5]\PLH���
�����*G\�SDQRZDáD�ERJyZ�NáDPQD�ZLDUD��
�����3RHWD�E\áHP�L�Z�HSLF]Q\P�U\PLH��
�����8V]áHJR�]�GXPQHM�,OLRQX�UXLQ\�
�����$QFKL]RZHJRP�V\QD�JáRVLá�LPL ���
��2�ERVNL�:HUJLOL�� \FLH�PL�UDWXMHV]��']L NL�&L��R�G]L NL�ERVNL�:HUJLOL��
��,�RZV]HP��MDP�MHVW�WHQ�VáDZQ\�SRHWD��
��0H�XWZRU\�]QDQH�SR�G]LH �G]LVLHMV]\��
��%D��VáDZQLHMV]H�QDG�NVL JL�.RKHOHWD��
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��$�W\ ���F]áRZLHF]H���ZLG] �QLHWXWHMV]\��
��:L F�MD�SU]HZRGQLNLHP�WZ\P�E G ��NWyU\�
��� ZLDW�FL�WDMHPQ\�GXV]�]PDUá\FK�XND H�
���=D�MHG\QH�G]LHZL ü�HXUR�]�JyU\��
���&y ��WDQLHM�QLH�PRJ ��DOERZLHP�ZV]DN H�
���:LHV]�MDN�G]L �V]\ENR�GUR HMH�EHQ]\QD��
,�WDN�ZáD QLH�UR]SRF] áD�VL �PRMD�Z GUyZND�SR�NUDLQLH�XPDUá\FK��
:HUJLOLXV]�UXV]\á�SHZQ\P�NURNLHP��D�MD�]D�QLP��
3U]\SDGHN� FK\ED� W\ONR� VSUDZLá�� H� PLDáHP� QD� ZMD]G�� ]DSáDFLáHP� Z� NDVLH�
QDOH QR ü� L�P\P�RF]RP�XND]DáD� VL � EUDPD�� QD� NWyUHM� GU]ZLDFK� GDá� VL � F]\WDü�
QDSLV�� �� &=<11(� &$à � '2% �� =$35$6=$0<���� D� SRG� VSRGHP� QLHFR�
]DWDUW\PL�MX �OLWHUDPL����7\��NWyU\�WX�ZFKRG]LV]�� HJQDM�VL �]�QDG]LHM ������
3R� FKZLOL� ]QDOH OL P\� VL � Z� SU]HGSLHNOX�� &LHSáR� VL � ]URELáR�� GODWHJR� WH �
]RVWDZLáHP�F] ü� JDUGHURE\�Z� V]DWQL��6WDUR \WQ\�SRHWD� ]DSURZDG]Lá�PQLH�QDG�
F]DUQRZRGQ �U]HN ��JG]LH�PR QD�E\áR�SRSá\ZDü�VRELH�]�&KDURQHP��7\ONR������
HXUR�� 6NXVLáHP� VL �ZL F� L� ZáRGDU]�ZyG� SRG]LHPQ\FK� SU]HZLy]á� QDV� QD� GUXJ �
VWURQ ��JG]LH�]QDMGRZDá�VL �SLHUZV]\�NU J�SLHNáD��
��3R�OHZHM�PR QD�]REDF]\ü�Z\ELWQ\FK�SU]HGVWDZLFLHOL�DQW\NX���
�
�
�
-D�MHVWHP�LFK�EUDWHP�L�F] VWR�WX�PR QD�PQLH�VSRWNDü��
�� 2� WDPWHQ�� ]� W � EURG �� WR� FK\ED�3ODWRQ��7DN�� WR�RQ��:LWDM��ZLWDM�SU]HVáDZQ\�

3ODWRQLH��
�� :LWDM�]LHPVNL�SU]\E\V]X���
�� &]\WDáHP�ZLHOH� WZRLFK�G]LHá��Ä�3D VWZR´��Ä2EURQ �6RNUDWHVD´��Ä8F]W ´��6 �

GRVNRQDáH��8F]QLX�6RNUDWHVD�RSRZLHG]�PL�R�VZRLP�PLVWU]X��
3ODWRQ�Z\NU FDá�VL �L�PLHV]Dá���
�� 1R��PLDáHP�PLVWU]D��KPPP�PPP�QR�L�WHQ��QR�����XF]\á�PQLH�Uy Q\FK�WDNLFK�

U]HF]\���
�� 7DN��DOH�MDNL�RQ�E\á�"�
�� :LHV]� FR�� ]LHPVNL� SU]\E\V]X�� ]DSURZDG] � FL � GR� QLHJR�� D� RQ� RGSRZLH� QD�

WZRMH�S\WDQLD�RVREL FLH��
6NU FLOL P\�Z�OHZR��JG]LH�]QDMGRZDáD�VL �ROEU]\PLD�SRODQD���
�� 2WR� 6RNUDWHV�� 6RNUDWHVLH�� SU]HGVWDZLDP� FL� QDV]HJR� JR FLD�� -HVW� ]� � =LHPL��

3URVLá� PQLH�� DE\P� ]EOL \á� PX� WZRM � V\OZHWN �� ZL F� SU]\SURZDG]LáHP� JR�
WXWDM��

�� $KD��QR�Fy ����ZLHP�� H�QLF�QLH�ZLHP��1R�WR�QD�UD]LH�� \F] �PLáHM�SRGUy \��
6RNUDWHV�RGGDOLá�VL ��SRPUXNXM F�FR �SRG�QRVHP���
�� 7DN��WR�E\á�ZáD QLH�FDá\�6RNUDWHV��&]DV�PQLH�JRQL��:\EDF]FLH��
3ODWRQ�SRGDá�PL� GáR � L� ]Z\F]DMHP� ILOR]RIyZ�FKFLDá�RGHM ü�Z�]DGXPLH��NU F F�
SDOFDPL�EURG ��OHF]�WD�QL�VW G�QL�]RZ G�RGHUZDáD�VL �RG�P GUHM�WZDU]\�P GUFD��
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NWyUD� WHUD]� �� QD� GREU � VSUDZ �� QLH�Z\JO GDáD� MX � WDN�P GU]H�� U]HNáE\P�QDZHW�
GHELOQLH��
�� -DVQ\� JZLQW� ���� 6]WXF]QD� EURGD� ���� 6]WXF]Q\� 3ODWRQ� ����� ±� QLH�PRJáHP� GDü�

ZLDU\��
�� &R� VL � JDSLV]� ]DVUD FX� �� ±� NU]\NQ á� VSRQLHZLHUDQ\� GXFK� GR�:HUJLOLXV]D��

3RZLHG]�W\P�WDP�]�JyU\�� H�E\�VL �Z�GXS �SRFDáRZDOL��7R�MHVW�NOHM�"�7R�MHVW�
NOHM�"�.D �NU FLü�EURG ��D�QLH�GDM �GREUHJR�NOHMX��=D� WDNLH�SLHQL G]H� �QLH�
E G �VL �EáD QLá���

=GHPDVNRZDQ\� 3ODWRQ�� LG F� UZDá� DQW\F]QH� V]DW\� L� EOX QLá� QLHPLáRVLHUQLH��
:HUJLOLXV]�VWDá� MDN�ZU\W\�MHV]F]H�F]DV�GáX V]\��SRWHP�GDá�]QDN��E\�L ü�]D�QLP��
3RV]HGáHP�ZL F��ER�L�Fy �PLDáHP�F]\QLü��3LHQL G]\�QLH�RGGDG] ��
&R �WH�]D ZLDW\�LQQH�E\á\�QL �Z�P\P�Z\REUD HQLX��1LH�PLDáHP� PLDáR FL�S\WDü�
ZLHONLHJR�SRHW\�R� WR�PDáH�QLHSRUR]XPLHQLH��:�NR FX�ZV] G]LH�PR H�]GDU]\ü�
VL �PDá\�NLNV��1DZHW�MH OL�V �WR�]D ZLDW\��
���:�GUXJLP�NU JX�QDWNQ OL P\�VL �QD�PDá\�NRUHN��.LONDVHW�GXV]�VWDáR�Z�GáXJLHM�
NROHMFH�� QD� SRF] WNX� NWyUHM� VLHG]LDá� yZ� UR]H]QDZFD� ELHJá\� OXG]NLHM� ZLQ\� ±�
0LQRV�� 6]NDUDGQ �PLDá� IDFMDW �� D� L� RJRQ� QLH� PDá\�� 7R� RQ� ZáD QLH� Z\]QDF]Dá�
PLHMVFH�SRNXW\�JU]HV]Q\P�GXV]\F]N ��VND]\ZDá��QD�ZLHF]QH�P NL�W\P�FL V]H��
LP� EDUG]LHM� GXV]D� JU]HFKHP� QDVL NáD��.RU]\VWDM F� ]� IDNWX�� L � E\OL P\� WXWDM�Z�
FHODFK� UHNUDDF\MQR�WXU\VW\F]Q\FK�� :HUJLOL�� D� MD� ]D� QLP�� SU]HFLVNDOL P\� VL � ]�
ZROQD� SU]H]� WáXP� XPDUá\FK�� :� NR FX� VWDQ OL P\� SU]HG� VDP\P� 0LQRVHP� ±�
V G]L �QDG�V G]LDPL��=DXZD \á�QDV�L�NLZDá�GR�QDV�SDOFHP�QD�]QDN��DE\ P\�VL �
]EOL \OL�� DOH� PyM� PLVWU]� PLDá� EOL HM� PL� QLH� ]QDQH� RSRU\� ZREHF� 0LQRVD�� ER�
Z\UD QLH�XQLNDá�MHJR�Z]URNX�L�QDMFK WQLHM�SRV]HGáE\�MX �GDOHM��-D�MHGQDN��ZLG] F�
QLHFRG]LHQQ � RND]M �� DOERZLHP� SU]HFLH � QLH� FR� G]LH � MHVW� VL � Z� SLHNOH��
NRQLHF]QLH� FKFLDáHP�SR]QDü�RZ �EHVWL ��=DWHP�QDPDZLDP�PHJR�SU]HZRGQLND�
GR�NRQZHUVDFML�]�0LQRVHP��
�� 6WU]DáHF]ND��:HUJLOLXV]X��-DN�OHFL�"��
�� 3R�VWDUHPX��&Dá\�F]DV�RSURZDG]DP�WXU\VWyZ��$�FR�X�FLHELH�"�
�� ']LVLDM�Z\M WNRZR� ZLHWQLH��%\áD�JUXSND�WHUURU\VWyZ�,5$��:\VDG]LOL�]GDMH�

VL �MDNL �GREU]H�SURVSHUXM F\�EDQN�Z�/RQG\QLH��D�SRWHP��SRGF]DV�HZDNXDFML��
VWUDFLOL� NRQWURO � QDG� � KHOLNRSWHUHP� L� UR]ELOL� VL � R� %LJ� %HQD�� .RQLHF]QLH�
FKFLHOL�L ü�GR�QLHED��0yZL �LP�� H�QLH�GD�UDG\��]�WDNLP�N WHP�Z�QDMOHSV]\P�
Z\SDGNX�E G]LH�SU]\SDODQLH�L�N SLHOH�Z�QLH]LPQHM�VPROH��3DWU]��XSDUOL�VL �L�
PyZL �� H�RQL�PXV] ��ER�PDM �VSUDZ\�GR�]DáDWZLHQLD��0XV] �L�NRQLHF��1R��
QLH�PLDáHP�VXPLHQLD� LFK�WX�]RVWDZLü�� MHV]F]H�PL�FR �Z\VDG] �Z�SRZLHWU]H��
3U]HFLH �]�QLPL�WR�QLJG\�QLF�QLH�ZLDGRPR���'DOL�SR�����W\VL F\�RG�áHSND��WR�
LFK� SU]HU]XFLáHP� QD� JyU �� =QDMG � VSRNRMQH� WRZDU]\VWZR�� WR� VL � � XVSRNRM ��
0DM �IDQWD]M �FKáRSDNL��$OH�VáXFKDM�FR�E\áR�ZF]RUDM��3DQLH��WDNLH�SU]HNU W\��
H�QRUPDOQLH�P\ ODáHP�� H�SDGQ ��3U]\FKRG]L�MDND �PDUD��VSUDZG]DP�M ��QR�
NXUF] �F]\ FLXWND�MDN�á]D��0yZL ��SDQLH��FR �SDQ��SDQ�GR�QLHED�PXVL�L ü��VN G�
VL �SDQ� WX�Z]L áH �"�7\��D�RQ�PL�ZNU FD�� H�RQ�SUDJQLH�SLHNáD� L� H�EyO�QDG�
ZV]\VWNR� NRFKD�� HE\� JR� SU]\SDODü� L� Z� NUZL� WRSLü�� :� RJyOH� PQLH�
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]DPXURZDáR��1LH�PLDá�GX R�VLDQD�SU]\�VRELH��DOH�WURFK �SU]\FL áHP��-DN�WDN�
EDUG]R�OXEL�SU]\SDODQLH��WR�QLHFK�PD��$�FR�WDP�"�

:HUJLOLXV]� X PLHFKDá� VL � V]WXF]QLH� L� SU]\WDNLZDá�0LQRVRZL�� MHGQDN� ]� WZDU]\�
ZLHONLHJR� SRHW\� GDáR� VL � F]\WDü� RJURPQH� ]D HQRZDQLH�� -DNL � ZVW\G�� NWyU\�
RSDQRZDá�JR�RG�VWyS�SR�JáRZ ���
:LG] F�NU SXM F �V\WXDFM ��NOHSQ áHP�PHJR�SU]HZRGQLND�L�SR HJQDZV]\�VL �]�
QDMVSUDZLHGOLZV]\P�]H�VSUDZLHGOLZ\FK��UXV]\OL P\�Z�GDOV] �Z GUyZN ��
:LHOH�U]HF]\�FXGRZQ\FK�XMU]Dá\�PH�RF]\��3U]HG]LHUDM F�VL �SU]H]�NROHMQH�NU JL�
SLHNLHOQHJR�OHMD��QDSRWNDOL P\�SU]HG]LZQH�SRWZRU\��3R]QDáHP�&HUEHUD��3OXWRQD�
L�0LQRWDXUD��3UDZLáHP�]�)RW\QHP�±�GLDNRQHP�]�7HVDORQLN��NWyU\�]D�QLHZLHON �
RSáDW � ZH� ZVSDQLDá\P� DNFLH� NUDVRPyZF]\P� RGPDZLDá� &KU\VWXVRZL� QDWXU\�
ERVNLHM��*HQLDOQ\�KHUHW\N��1D�FR�G]LH �SáRQ á�Z�VZRLP�JURERZFX�� MHGQDN� MDN�
PQLH� ]DSHZQLDá� RJQLH� E\á\� ]LPQH�� D� MHJR� JURERZLHF� WR� SUDZG]LZH� FXGH NR��
3RW Q\� NRPSOHNV� Z\SRF]\QNRZ\�� 3U]\JO GDáHP� VL � P N � VRGRPLWyZ��
EOX QLHUFyZ�L�KLSRNU\WyZ��NWyU]\�QRVLOL�RáRZLDQH�NDSWXU\�SR]áDFDQH�]�ZLHU]FKX��
V\PEROL]XM FH�LFK�GZXOLFRZR ü��
7\VL FH�� W\VL FH� GXV]� WRSL F\FK� VL � Z� U]HFH� NUZL�� 1D� VDP\P� GQLH� SLHNáD� Z�
WU]HFK� SDV]F]DFK� /XF\IHUD� PL OL� VL � ]QDMGRZDü� QDMZL NVL� ]GUDMF\�
ZV]HFKF]DVyZ�� -XGDV]�� %UXWXV� L� .DVMXV]�� NWyU]\� VSLVNRZDOL� SU]HFLZNR�
-XOLXV]RZL�&H]DURZL��-HGQDN�XGDáR�QDP�VL �]REDF]\ü�W\ONR�%UXWXVD��SRQLHZD �
SR]RVWDOL�Z\MHFKDOL�QD�ZDNDFMH���
']LZQH�WR�E\áR�SLHNáR��3HáQH�NRUXSFML��QLHVSUDZLHGOLZR FL�L�RV]XVWZ��&LHUSLHOL�
W\ONR�ELHGQL�L�]Z\NOL��&L�OHSVL�]DZV]H�VSDGDOL�QD�F]WHU\�áDS\��
$OH� QDMZL FHM� EROH FL� ]GDZDá� VL � PLHü� PyM� PLVWU]�� SU]HZRGQLN� � :HUJLOLXV]��
NWyU\�ZFKRG] F�Z�3LRWURZH�SURJL��á] �XURQLá�QDMF]\VWV] ��
���&]\ FLHF� XGHU]\á� PQLH� PHODQFKROLMQ\P� VSRNRMHP�� :V]HFKREHFQD� FLV]D�
VNáDQLDáD�PQLH�GR�UHIOHNVML��:HUJLOLXV]�ZVSLQDá�VL �]ZROQD�SR�VNDOLVWHM�JyU]H�Z�
FDáNRZLW\P�PLOF]HQLX��6áRZD� MHGQHJR�QLH�Z\V]HSWDá��0DUWZLáHP�VL �R�PRMHJR�
SU]HZRGQLND�� ZL F� JG\� GRV]OL P\� GR� EUDP\� F]\ üFRZHM�� ]DSURSRQRZDáHP�
RGSRF]\QHN���
6SRF] OL P\�QD�SLHUZV]\P�]�WU]HFK�VWRSQL��NWyU\�EODVNLHP�ELHOL�UD]Lá�PH�RF]\���
7U]\�PLQXW\�VLHG]LHOL P\�Z�FLV]\��JG\�ERVNL�:HUJLOL�SU]HPyZLá�WHPL�VáRZ\���
�� %LHGQ\� ZLHFLH��NWyU G\�SRG DV]�"�'RN G�]PLHU]DV]�Z�VZ\P� OHS\P�S G]LH�

"�%H]�%RJD��ZLDU\��D�MHG\QLH�]�JDUVWN �SLHQL G]\�FKFHV]�V]XNDü�V]F] FLD�"�
:L F�PyZL �FL�WHUD]���PDUQH�WZH�SRV]XNLZDQLD��ER�MHG\QH�FR�QDSRWNDV]�QD�
VZHM� GURG]H� WR� NáDPVWZD�� ]GUDGD� L� JU]HFK� QDMFL V]\�� %LHGQL� OXG]LH� ��
2GU]XFLOL FLH� UDM�� ]PLHQLDM F�JR�Z�SLHNáR��%yJ�GDá�ZDP�ZROQ �ZRO �� D�Z\�
Z\NRU]\VWDOL FLH� M � SU]HFLZNR� QLHPX�� %yJ� ZDV� RSX FLá�� ]RVWDOL FLH� VDPL�
SRJU DM F� VL � Z� VZRLP� V]DOH VWZLH�� PLHMFLH� VL � L� WD F]FLH�� NUDGQLMFLH� L�
PRUGXMFLH�� QLHFK� SRJR � ]D� SLHQL G]HP� Z\]QDF]\� ZDP� FHO� RVWDWHF]Q\� ±�
DSRNDOLSV ��NWyUD�GD�NRQLHF�WHPX�SDGRáRZL�áH]�L�UR]SDF]\��%yJ�QLH�SRSHáQL�SR�
UD]�NROHMQ\�Eá GX��MDNLP�E\áR�VWZRU]HQLH�F]áRZLHND���
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6áXFKDáHP� VáyZ�:HUJLOLHJR�� D� Z� Z\REUD QL� NUH OLá\� PL� VL � REUD]\�� 6SDVLRQH�
UR]ZL ]áR FL ��S\FK �L�FKFLZR FL �]ZLHU] WD��SU]HEUDQ\�3ODWRQ��VNRUXPSRZDQ\�
0LQRV��FR�V G]L �PLDá�E\ü�QDMVSUDZLHGOLZV]\P��L�:HUJLOL�±�RVWDWQL�0RFKLNDQLQ��
=UR]XPLDáHP�Z� MHGQHM� FKZLOL�� L � ]� GDZQ\FK� ]D ZLDWyZ�SR]RVWDáD� UR]SDGDM FD�
VL �DWUDSD��EH]�WUH FL�L�]H�V]F] WNDPL�GDZQHM�IRUP\��
$WUDSD� E G FD� VFKURQLHQLHP� V]DOH FyZ�� NU] WDM F\FK� VL � ZRNyá� GUREQ\FK�
SU]\MHPQR FL��NWyUH�VWDá\�VL � LFK�FHOHP� \FLD�QD�]LHPL�MDN�L� WX�� �Z�]D ZLDWDFK��
']LZQL�V �OXG]LH��0LDVW�PLáRZDü�L�V]DQRZDü��FR�LP�GDQH��QLV]F] �Z�V]DOH F]\P�
]DS G]LH��%UDNXM FH�RJQLZR�GLDOHNW\NL��SU]HFLZZDJD�GOD�VLá\�WZRU] FHM��
�� 5XV]DMP\�� ERVNL� :HUJLOLXV]X�� ±� U]HNáHP�� E\� SU]HUZDü� WR� DáRVQH�

UR]WDUJQLHQLH��
�� 3R�FR�"��*G]LH�FKFHV]�L ü�"��7DP��"�
�� 7DP��
�� 7DP� MHVW� WDN� VDPR� MDN�ZV] G]LH��:UDFDM� VN G� SU]\V]HGáH ��'R� ]LHPVNLHJR�

UDMX�SHáQHJR�ZRMHQ��NáDPVWZ��NUZL��1LH�RGELHUDM�VRELH�QDG]LHL��ZUDFDM�VN G�
SU]\V]HGáH ��7DP�Z�QLHELH�]DPLDVW�%RJD�XMU]\V]��+LWOHUD��]DPLDVW�DQLRáyZ�±�
JHVWDSR��2FDO�FKRFLD �QDG]LHM ��'RNR F]�]LHPVNLHJR� \ZRWD��WDN�MDN�F]XMHV]��
H� SRZLQLHQH �� %\ü� PR H� GD� VL � \ü� VSRNRMQLH�� PR H� GD� VL � RGQDOH ü�
RGURELQ � V]F] FLD�� SL NQD�� &]\ � UDM� QD� ]LHPL�� ER� Z� WHM� UR]SDGDM FHM� VL �
DWUDSLH� UDMX� QLH� PD�� 6]XNDM� WDP�� WX� QLF� QLH� ]QDMG]LHV]�� :UDFDM� VN G�
SU]\V]HGáH ��

���,�ZUyFLáHP��
'R�VZRMHJR�GRPX�� RQ\��G]LHFL��WHOHZL]RUD�L�FLHSá\FK�NDSFL��
�������������������������������������������������
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� -DVNLQLD�
����
=�QLHE\WX�Z�E\W�]�QLFR FL�Z�FR �
Z� ZLDGRPR ü�WU]HM�ZNURF]\OL�
WX� PLHFK�WDP�QLF�WX�SáDF]�WDP�QLF�
GODF]HJR�WX�SU]\E\OL"��
�

-DVNLQL�PURN�RJDUQ á�LFK��
VZ\P�FLHPQ\P�]DFLHPQLHQLHP�
]áRZURJL�E\W�WU]\�GXV]H�Z�PLJ�
]DVNRF]\á�VZ\P�LVWQLHQLHP�

�
8VLHGOL�WU]HM�Z�MDVNLQL�WHM�
RF]\PD�ZRG] F�ZNRáR�
L�RVWU] �Z]URN�E\�SU]HV]\ü�PURN�
FR�WD F]\á�WDP�ZHVRáR�

�
=LHORQ\�NU]DN�DFK�PDOLQ�NU]DN��
NXV] F\�VZ �VáRG\F] ��
F]HUZRQ\�WDN�MDN�SROQ\�PDN�
]� PLHUWHOQ �WDMHPQLF �

�����
:L F�SLHUZV]\�]�QLFK�Z�]LHOHQL�WR � ,�VWDUH�GU]ZL�PLOF] FH�GU]ZL�
]DQXU]\á�VL �UR]Sá\Q á� SRPL G]\�NUDLQDPL�
ER�PDOLQ�NU]DN�MDN�FDá\� ZLDW� NWR�ZLDU �PD�QDG]LHMH�PD�
]�RILDU �VZ �RGSá\Q á� QD�OHSV]\� ZLDW�]D�GU]ZLDPL�
� �

=D �GUXJL�]�WU]HFK�SU]HG�GU]ZLDPL�NO Ná� ,�F WNRZDQ\�W\JU\V�E\á�
]DFLVQ á�SL ü�L�ZLHU]\á� FR�VHNUHW�]QDá�ZV]HFK ZLDWD�
QDG]LHM �QD�SL NQLHMV]\�UDM� NWR�SR]QDü�FKFLDá�VHNUHWX�F]DU�
MHG\QH� \FLH�SU]H \á� ]�W\JU\VHP�ZDOF]\á� ZLDWD�

�
2VWDWQL�]�QLFK�QLH�XMU]Dá�GU]ZL�
Z\SOXá\�VáRG\F]�XVWD�
OHF]�W\JU\V�E\á�RVWU] F\�Ná\�
Ná\��Z�NWyU\FK�PLHV]ND�SXVWND�

�
W\JU\VL�Z]URN�VWUDFH FD�Z]URN�
QD�üZLHUü�NUDMDá\�GXV]H�
IDWDOQ\�EyM�5RODQGD�EyM�
SR]QDQLD�WR�NDWXV]H�

�
,�QDJOH�EU]G N�L�NU\V]WDá�S Ná�
WU]\�FLDáD�RGGDORQH��
]�QLFR FL�Z�FR �]�QLHE\WX�Z�E\W�
GODF]HJR�Z�GUXJ �VWURQ "�

�
$�MD�QLH�MHVWHP�MHGQ\P�]�QLFK�
MD�MHVWHP�QLPL�WU]HPD��
WDNL �WR� ZLDW�QLHGREU\� ZLDW�
F]HPX�LQQHJR�QLH�PD"�

� %$5721�),1.�
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.XOWXUD�L�V]WXND��
�

&KRG ��3RND �FL�M ]\N��
&KRG ��1LHZLHUQ\�SVLH��
1LH�OL �NR FL��
/L QLM�WURFK �NXOWXU\��
&KRG ��D�SRND �FL�M ]\N��
&KRG ��XWR �Z�PRLFK�UDPLRQDFK��
XWR �Z�PRU]X�P\FK�SOZRFLQ�L�U]\JRZLQ��
SRF]XM�F]áRZLHND��MHJR�ZQ WU]H��
REHMU]\M�FLHSáH�EHEHFK\��
Záy �SDOFH�Z�SDOFH�Z�SO WDQLQ �NLV]HN��
FL JQLM��MH���VNU FDM���]ZLMDM��
&KRG ���7X��JG]LH�WRF]\�VL ��
DUW\VW\F]QH� \FLH��
:HMG ���'R�RJURGX� PLHUFL��
3U]\MPLM�PRMH�JyZQR�
]D�QDMLQW\PQLHMV]H�Z\]QDQLH�
1LHFK�]DOHMH�FL �SDVLDMXFKD��
$OH�FKRG ���1LH�E G �QLHF]Xá\��
1LH�E G �XV]W\ZQLRQ\�L�PDUWZ\��
0yZLV]�QLH"�
H�WR�MHVW�REU]\GOLZH��
H�MHVW�FL�QLHGREU]H��
H�QLH�PR HV]�QD�WR�SDWU]Hü��
H�WR�QLH�OXG]NLH�"��
1LH�PD�Z�WRELH�]D�JURV]�
ZUD OLZR FL��=DZLRGáH �PQLH��
5R]F]DURZDáH �VZ �QLHF]XáR FL �
QD�V]WXN ��SUDZG �L�SL NQR��

�
0\�
�

']LDG�ELMD�G]LDGD�
']LDG�ELMH�EDE �
%DED�ELMH�G]LDGD�
%DED�ELMH�EDE �

']LHFL�ELM �G]LHFL�
%DE\�ELM �G]LHFL�
']LDG\�ELM �G]LHFL�

�
:V]\VF\�ELM �]ZLHU] WD�
��1LHFK� \MH�VROLGDUQR ü��

�

&KF �E\ü�ZLONLHP�
�

%U]DVNDáR��
3L NQR ü� ZLDWD�R� ZLFLH�

VWDGR�Z\V]áR�
]Z\F]DMRZR�

&]\VWD�Z\JRGQD�RERUD�
Xü�WUDZ �

=LHORQD�á ND�NRPIRUWX�
��U]Xü�WUDZ ��

�&XGRZQD�GROLQD�
Z\á�ZLON�

6áRQNR�PDORZDQH�REáRNL�
��ZLON�MHVW�JáXSL��

R�ZLONX�ZLHONLH�PXF]HQLH�
OLF]QR ü�VLHOVNR ü�VLDQD�GR ü�

�
6DPH�V ��

NURZ\�V]F] OLZH�
SHáQH�V ��

VWRGRá\�]Ey �
L�SDV]�

��VWRGRá\�]EXU]���
PLDXF]\�NRW�]�SáRWD�
��NRW�MHVW�PDá\�L�JáXSL�
POHF]QLH�PRF]\�SDV]F]�

PL NNL�NRW��
PXF]HQLH�

]LHORQD�á ND�NRPIRUWX�
�

à F]QLH�GREU]H�VL � \MH��
VWDOH�VWDGQLH�VWDELOQLH�

QLH�SXV]F]DMP\�VL �Z�SXV]F] �
MDN�JáXSL�ZLON��

.URZ\�VL �NU\M �SU]HG�NUHVHP�
GQLH�QLH�PD��

ZLON�Z\MH�GR�VLHUSD�
VWDGR�QLH�]QD�VLHUSD�

SL�QD�U]H �
UDQR�Z\V]áR�
]Z\F]DMRZR�

FXGRZQD�GROLQD�
]LHORQD�á ND�NRPIRUWX�

WR�WUZDáR�
D �SU]\V]áD�±�FKRURED�V]DORQ\FK� G EHá��

�
�
�
�
�
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�
3á\ZDOL P\�EOLVNR�VLHELH�
Z�PRU]X�
]REDF]\áHP�VZRMH�VPXNáH�FLDáR�
WR�QLH�E\á�SU]\SDGHN�
H�QD�VLHELH�ZSDGOL P\�
�
/H \P\�
QD�GQLH�±�FLV]\�L�VSRNRMX�
FDOL�PRNU]\�
QLF�QLH�PyZL �
QLF�QLH�PyZLV]�
VNyUD�FL�VL �áXV]F]\�
á\SLHV]�RNLHP�
Z\G\PDV]�XVWD�
Z\G\PDV]�SRZLHWU]H�
�Ä���NWyU �QDVW SQ �Z\G\PDV]"´�
D�MHGQDN�PyZLV]�
WR�FK\ED�SLHUZV]D�ZLJLOLD��
Z� URGNX�VLHUSQLD�
�
:\SDWURV]\áHP�FL �GRNáDGQLH��
PGáD�MHVWH �Z�VPDNX�
QLH�PDV]�LNU\�
�
SRPL G]\�WZ\PL�SLHUVLDPL�
OH \�ZLVLRU�
W\ONR�MHJR�QLH�FKFLDáD �]GHMPRZDü�
F]XáDE\ �VL �QDJD�
PL WRVLV]�ZLVLRU�R FLVW �GáRQL �
ZLVLRU�]�U\EDPL�
ER�WDNL�WZyM�]QDN�]RGLDNX�
QD�PQLH�PyZLáD �VWU]HOHF�
QLH�ZLHV]�MDN�PDP�QD�LPL �
QLH�ZLHP�MDN�PDV]�QD�LPL �
WR�E\á�]á\�G]LH �QD�Z GNRZDQLH�
��VSá\ZDM�JáXSLD�IO GUR��
���������������������������������������0,+25�
�
�
�
�
�
�
�
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�
:RáDQLH�R�UDGR ü�
*áRV�XQRVL�VL �QD�IDODFK�HWHUX��
=ZLDVWXQ�]áRZURJL�
=DELMD�FLV] ��
8GHU]D�R�EXUW �V]F] FLD�
1LV]F]\�VSRNyM�

�
5R]EXG]D�QLHSHZQR ü�
-HVW�ZRáDQLHP�R�OHSV]H�MXWUR�
-HVW�WXSQL FLHP�VWRS\����

�
:\UD]�UR]JRU\F]HQLD"�
2NU]\N�UR]SDF]\"�
�
� �

�
�
�
�
�
�
�
�
�
�
�

']LHZF]\QD�]�SRUFHODQ\�
�
3U]HG�OXVWUHP�VWDáD�
FHUDPLF]QD�GDPD��
=LPQD�±�]DVW\JáD��
3U]\JO GDáD�VL �OXG]LRP�SRG]LZLDM F\P��
MHM�REQD RQH�FLDáR��
�
&LHSáH�RGGHFK\�JDSLyZ�
:\ZDUá\�M �]H�VNRVWQLDáHM�IRUP\��
3UDJQ áD�SR]QDü�FLHSáR�GáRQL�
QD�VZRMHM� QLH QRELDáHM�SLHUVL�
2GZD \áD�VL �SU]\WXOLü�VZ �]LPQ �WZDU]�
GR�UR]SDORQ\FK�SOHFyZ��
�
%LM FH�FLHSáR�UR]WRSLáR�MHM�]ORGRZDFLDáH�VHUFH�

-RDQQD�
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�
� 2FDOHQLH�

�
�
Z�NRVWQLHM F\P�SU]HPLMDQLX�
SRV]DU]Dá\�GQLD�FL DUHP�
F]HNDM F�QD�UR]GDQLH�EU]\WZ\�
XZLHF]QLRQ\�SáXFHP�ZLDU\�
�
SRGHU QL FLH�RVWDWHF]QH�
�
�
SLyUHP�]�FKOHED�SU]HSLVXMHV]�
VWDUH�VáRZD�Z�ELDáH�NDUW\�
RGNUDZDM F�FLHQNLH�SODVWU\�
Z�NWyU\FK�]PDZLDV]�RFDOHQLH�
�
�
MDNE\�VHUFH�XVXV]RQH�
XPyZLRQH�QD�SRHPDW�
RGJU]HZDQ\�GOD� Rá GNyZ�
ZLWDM F\FK�QD�FPHQWDU]X��
Z�JZLD]GR]ELRUDFK�SRJU]HERZ\FK�
�
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