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3U]HG� UR]SRF]
FLHP� OHNWXU\�Z\NáDGyZ� QD� WHPDW� XVSUDZLHGOLZLHQLD� SU]H]�ZLDU
��]DZDUW\FK�Z�W\P�QXPHU]H�Ä5HIRUPDFML´��FKFLHOLE\�P\�SROHFLü�XZD*QH�SU]HF]\WDQLH�]HVWDZX� G]LHVL
FLX� Uy*QRURGQ\FK� S\WD��� 6� WR� SURVWH� VIRUPXáRZDQLD� WHPDW�XVSUDZLHGOLZLHQLD�SU]H]�ZLDU
�%DGDQLD� VWDW\VW\F]QH�� SU]HSURZDG]RQH� SU]\� SRPRF\� WHM� DQNLHW\� Z\ND]Dá\�� *H�ZL
NV]R�ü�SURWHVWDQWyZ�MHVW�EDUG]LHM�NDWROLFND�QL* SURWHVWDQFND��MH�OL�FKRG]L�R�VSUDZ
XVSUDZLHGOLZLHQLD�3URVLP\�]DQRWRZDü�VZRMH�RGSRZLHG]L�QD�WH�G]LHVL
ü�S\WD���D�QDVW
SQLH�SU]HF]\WDü�VWXGLXP� SW�� Ä3RGVWDZRZD� GRNWU\QD� NDWROLFND� R� XVSUDZLHGOLZLHQLX� SU]H]� ZLDU
´��3RWHP�SURVLP\�UD]�MHV]F]H�VSUDZG]Lü�RGSRZLHG]L�L�SRUyZQDü�MH ]�RGSRZLHG]LDPL�QD�VWURQLH����
:�ND*GHM�]�SRGDQ\FK�G]LHVL
FLX�SDU�]GD� QDOH*\�]D]QDF]\ü�RGSRZLHG( D� OXE�E���F]\OL�WR�]GDQLH��NWyUH�ZHGáXJ�ZDV�MHVW�SRSUDZQH�O��D� %yJ�REGDU]D�F]áRZLHND�VSUDZLHGOLZR�FL� SU]H]�áDVNDZH�X]QDQLH�JR]D�QLHZLQQHJR�L�]DFQHJR�E��%yJ�REGDU]D�F]áRZLHND�VSUDZLHGOLZR�FL� SU]H]�U]HF]\ZLVWH�XF]\QLHQLH�JR�QLHZLQQ\P�L�]DFQ\P����D��%yJ�REGDU]D�F]áRZLHND�VSUDZLHGOLZR�FL���SU]H]�]DOLF]HQLH�]DVáXJ�L�]DOHW�&KU\VWXVD�QD�MHJR�NRU]\�ü�E��%yJ�REGDU]D�F]áRZLHND�VSUDZLHGOLZR�FL� SU]H]�ZODQLH�]DVáXJ�L�]DOHW��&KU\VWXVD�Z�MHJR�VHUFH����D��%yJ�SU]\MPXMH�F]áRZLHND�ZLHU]�FHJR�G]L
NL�GRVNRQDáR�FL�PRUDOQHM��MDND�]QDMGXM
 VL
 Z�&KU\VWXVLH�E��%yJ�F]\QL�F]áRZLHND�ZLHU]�FHJR�JRGQ\P�SU]\M
FLD�SRSU]H]�ZODQLH��GRVNRQDáR�FL�PRUDOQHM�&KU\VWXVD�Z�MHJR�*\FLH�
�� D��&KU]H�FLMDQLQ��NWyU\�ÄQDURG]Lá�VL
 QD�QRZR´��F]\OL�GR]QD�RGQRZ\�L�SU]HNV]WDáFHQLD�FKDUDNWHUX���X]\VND�VSUDZLHGOLZR�ü�SU]HG�%RJLHP��E��*U]HV]QLN��NWyU\�SU]H]�ZLDU
 SU]\MPLH�VSUDZLHGOLZR�ü�%R*���GR]QD�SU]HNV]WDáFHQLD FKDUDNWHUX����D��6SUDZLHGOLZR�ü�SU]HG�%RJLHP�RWU]\PXMHP\�MHG\QLH�SU]H]�ZLDU
�E��6SUDZLHGOLZR�ü�SU]HG�%RJLHP�RWU]\PXMHP\�SU]H]�ZLDU
 G]LDáDM�F� L�



REMDZLDM�F� VL
 Z�PLáR�FL����D��6SUDZLHGOLZR�ü�SU]HG�%RJLHP�X]\VNXMHP\�G]L
NL�&KU\VWXVRZL��NWyU\SURZDG]L�Z�QDV�SRVáXV]QH�*\FLH�E��6SUDZLHGOLZR�ü�SU]HG�%RJLHP�X]\VNXMHP\�SU]H]�SU]\M
FLH�IDNWX��*H�&KU\VWXV����GRVNRQDOH�Z\SHáQLá�]D�QDV�SUDZR����D��6SUDZLHGOLZR�ü�SU]HG�%RJLHP�]GRE\ZDP\�SU]H]�QD�ODGRZDQLH�SU]\NáDGX��&KU\VWXVD�]�SRPRF� -HJR�X]GDOQLDM�FHM�áDVNL�E��1D�ODGXMHP\�&KU\VWXVD��SRQLHZD* -HJR�*\FLH�GDURZDáR�QDP�VSUDZLHGOLZR�ü��SU]HG�%RJLHP����D��%yJ�QDMSLHUZ�X]QDMH�QDV�]D�GREU\FK��D�QDVW
SQLH�SU]H]�VZHJR�'XFKD�F]\QL�QDV�GREU\PL��E��%yJ�QDMSLHUZ�SU]H]�VZHJR�'XFKD�F]\QL�QDV�GREU\PL��D�QDVW
SQLH�X]QDMH�QDV�]D�GREU\FK����D��:VWDZLHQQLFWZR�&KU\VWXVRZH�SR�SUDZLF\�%R*HM�REGDU]D�QDV�áDVN�ZREHF�%RJD��E��3U]HE\ZDQLH�&KU\VWXVD�Z�QDV�REGDU]D�QDV�áDVN� ZREHF�%RJD�����D��-HG\QLH�SU]H]�ZLDU
 Z�G]LHáR�L��PLHUü�&KU\VWXVD�PR*HP\�Z�SHáQL]DGR�üXF]\QLü�Z\PDJDQLRP�'HNDORJX�E��']L
NL�PRF\��PLHV]NDM�FHJR�Z�QDV�'XFKD��ZL
WHJR��PR*HP\�Z�SHáQL�]DGR�üXF]\QLü�Z\PDJDQLRP�'HNDORJX�
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.DWROLF\]P�U]\PVNL� MHVW� UHOLJL� QDWXU\� OXG]NLHM��7HRORJLD�NDWROLFND�RSLHUD�VL
 QD�NODV\F]QHM�ORJLFH�JUHFNLHM�� QDMOHSV]HM�ORJLFH��QD�MDN� ]GRE\á�VL
 XP\Vá�OXG]NL��-H*HOL�RGF]XZDP\��*H�QDV]H�UR]XPLHQLH�(ZDQJHOLL�MHVW�Z\WZRUHP�OXG]NLFK�VSHNXODFML��WR�]�SHZQR�FL� ]DZLHUD�RQR�HOHPHQW\�EDUG]R�FKDUDNWHU\VW\F]QH�GOD�NDWROLF\]PX�-H�OL� ÄRF]\�XP\VáX�QDV]HJR´�QLH�]RVWDá\�QDPDV]F]RQH�EDOVDPHP�QLHELD�VNLP��WR�QLH� SRZLQQL�P\� E\ü� ]DVNRF]HQL� RGNU\FLHP�� *H� QDV]H� P\�OHQLH� ]QDMGXMH� VZRMH�RGELFLH�X�QDMZ\*V]\FK�U]HF]QLNyZ�NDWROLFNLFK�
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3LVDU]H� QRZRWHVWDPHQWRZL� SRGNUH�ODM� ]� QDFLVNLHP�� *H� ]EDZLHQLH� PR*OLZH� MHVW�MHG\QLH�]� áDVNL� �5]\P���������������������*DO���������(I���������7\W����������7\P��NWyU\�SR�UD]�SLHUZV]\�Z�.R�FLHOH�RWZDUFLH�]DNZHVWLRQRZDá�]DVDG
 ]EDZLHQLD�]�áDVNL�E\á�3HODJLXV]��RN������U��Q�H����:HGáXJ�QLHJR�F]áRZLHN��G]L
NL�SU]\URG]RQ\P�VLáRP�



GDQ\P�PX�SU]H]�%RJD��]GROQ\� MHVW�SURZDG]Lü��ZL
WH�*\FLH� L�Z� WHQ�VSRVyE�X]\VNDü�]EDZLHQLH�
3HODJLDQL]P�SRW
SLá�$XJXVW\Q��NWyU\�Z\áR*\á�V]F]HJyáRZR�RUWRGRNV\MQ\�SRJO�G�RGHSUDZDFML�L�]HSVXFLX�F]áRZLHND�RUD]�R�SRWU]HELH�áDVNL�%R*HM�.R�FLyá� NDWROLFNL� QD� NLONX� V\QRGDFK� RSRZLHG]LDá� VL
 SR� VWURQLH� $XJXVW\QD��3DPL
WDü� QDOH*\�� L* $XJXVW\Q�E\á�ZLHONLP� V]HUPLHU]HP�QDXNL�R�XVSUDZLHGOLZLHQLX�MHG\QLH�]�áDVNL�:LHOX�SURWHVWDQWyZ�]H� ]GXPLHQLHP� VWZLHUG]D�� ]� MDND� VZRERG� DXWRU]\�NDWROLFF\�F\WXM� ]DZDUWH�Z�%LEOLL�Z\SRZLHG]L� GRW\F]�FH� XVSUDZLHGOLZLHQLD� ]� áDVNL��2ND]XMH�VL
�� *H� DXWRU]\� U]\PVNR�NDWROLFF\� PRJ� FDáNLHP� VSRNRMQLH� SRJRG]Lü� VL
 ]� W\PL�IUDJPHQWDPL�3LVPD��Z��$�RWR� NLOND�Z\SRZLHG]L� ]DF]HUSQL
W\FK� ]� F]RáRZHM� NVL
JL�NDWROLF\]PX�SW��Ä7HRORJLD�áDVNL´����Ä������Z��3DZHá�SRZLDGD��*H�Ä���� MHVWH�P\�XVSUDZLHGOLZLHQL�GDUPR�]� áDVNL� MHJR���´��5]\P�������L�*H�MHVWH�P\�]EDZLHQL´����ZHGáXJ�Z\ERUX�áDVNL��D�MH*HOL�]�áDVNL��WR�MX*QLH�]�XF]\QNyZ��ER�LQDF]HM�áDVND�QLH�E\áDE\�MX* áDVN�´��5]\P����������'R�.RU\QWLDQ�SLV]H�RQ�� Ä$OH�]� áDVNL�%RJD� MHVWHP� W\P��F]\P�MHVWHP���´� �.RU��������� D�GR�(IH]MDQ�PyZL�� *H� SU]H]� áDVN
 &KU\VWXVD� V� ]EDZLHQL�� Ä$OERZLHP� áDVN� ]EDZLHQL� MHVWH�FLH�SU]H]�ZLDU
��L�WR�QLH�]�ZDV��%R*\�WR�GDU´��(IH]���������3U]\SRPLQD�RQ�7\PRWHXV]RZL��*H�%yJ�Ä����QDV�Z\EDZLá�L�SRZRáDá�SRZRáDQLHP��ZL
W\P��QLH�QD�SRGVWDZLH�XF]\QNyZ�QDV]\FK�� OHF]� ZHGáXJ� SRVW
SRZDQLD� VZRMHJR� L� áDVNL���´� ��7\P������� ,� ]QRZX�� Ä$�ND*GHPX�]�QDV�GDQD�]RVWDáD�áDVND�ZHGáXJ�PLDU\�GDUX�&KU\VWXVRZHJR´��(IH]�������7HQ�VDP� $SRVWRá� SLV]H� GR� 7\WXVD�� Ä$E\�P\�� XVSUDZLHGOLZLHQL� áDVN� MHJR�� VWDOL� VL
G]LHG]LFDPL� *\ZRWD� ZLHF]QHJR�� NWyUHJR� QDG]LHMD� QDP� SU]\�ZLHFD´� �7\W������� D�(IH]MDQRP� SRZWDU]D� UD]� MHV]F]H�� *H� %yJ� ÄSU]H]QDF]\á� QDV� GOD� VLHELH� GR� V\QRVWZD�SU]H]�-H]XVD�&KU\VWXVD�ZHGáXJ�XSRGREDQLD�ZROL�VZRMHM��NX�XZLHOELHQLX�FKZDOHEQHM�áDVNL�VZRMHM��NWyU� QDV�REGDU]\á�Z�8PLáRZDQ\P´��(IH]��������Ä3U]\WDF]DOL�P\�MX* VáRZD��Z��3DZáD�]�OLVWX�GR�5]\PLDQ��0LáR�ü�%R*D�UR]ODQD�MHVW�Z�VHUFDFK�QDV]\FK�SU]H]�'XFKD��ZL
WHJR��NWyU\�MHVW�QDP�GDQ\��0LáR�ü�MHVW�*\FLHP�&KU\VWXVD�� REHFQHJR�Z� QDV� ]D� SR�UHGQLFWZHP�'XFKD��ZL
WHJR�� 7R�ZáD�QLH� -H]XV��PLHV]NDM�F\�Z�QDV�SU]H]�GDU�'XFKD��ZL
WHJR��Z�VSRVyE�GRVNRQDá\�PLáXMH�%RJD�Z�QDV�SRSU]H]�WHJR* 'XFKD��NWyU\�QDV�R*\ZLD�L�UR]ZLMD��'ODWHJR��Z��7HUHVD�]�/LVLHX[�PRJáD�QDSLVDü��Ä.LHG\�RND]XM
 GREURF]\QQR�ü��WR�MHVW�WR�W\ONR�QDV]�3DQ��G]LDáDM�F\�ZH�PQLH´�� 6DPL� ]� VLHELH� QLH� MHVWH�P\� ]GROQL� GR� QDMPQLHMV]HJR� XQLHVLHQLD�PLáR�FL��FK\ED�*H�]RVWDQLH�GDQH�QDP�]� áDVNL�&KU\VWXVD��SU]HE\ZDM�FHJR�Z�QDV�SU]H]�'XFKD��ZL
WHJR´�Ä6DPL�Z� VRELH� QLH� SRVLDGDP\� L� QLH�PR*HP\�SRVLDGDü� MDNLHM� ]DVáXJL�� FQRW\� F]\��ZL
WR�FL�� -H]XV�� NWyU\� *\MH� Z� QDV� L� ]DVW
SXMH� QDV]H� SU]\URG]RQH�� JU]HV]QH� *\FLH�VZRLP�*\FLHP�áDVNL��MHVW�QDV]D�]DVáXJ� L��ZL
WR�FL����7\ONR�ZWHG\��MHVWH�P\�]GROQL�GR��ZL
WHJR�� EH]JU]HV]QHJR� *\FLD�� NLHG\� RGU]XFLOL�P\� RG]LHG]LF]RQH� SR� $GDPLH�JU]HV]QH� SU]\URG]RQH� *\FLH�� QDV]H� F]\VWR� ]P\VáRZH� SR*�GDQLD� L� SRS
G\� D� WDN*H�QDV]H� ZáDVQH� PQLHPDQLH� SR� WR�� DE\� *\ü� RGW�G� Ä*\FLHP� &KU\VWXVD´�� NWyUH� PXVL�SU]HQLNQ�ü�ZV]\VWNR�WR��FR�MHVW�Z�QDV���´*UHJRU\�6WHYHQV�Z�VZRMHM�NVL�*FH�SW��Ä)\FLH�áDVNL´��� SLV]H�



Ä6\WXDFM
 F]áRZLHND�EH]�&KU\VWXVD�L�EH]�-HJR�áDVNL�SRGVXPRZDá��Z��3DZHá�MHGQ\P�]GDQLHP��Ä$OERZLHP�JG\�P\�E\OL�Z�FLHOH��JU]HV]QH�QDPL
WQR�FL� UR]EXG]DQH�SU]H]�]DNRQ�� E\á\� F]\QQH�Z� F]áRQNDFK� QDV]\FK�� DE\� URG]Lü� RZRFH� �PLHUFL´� �5]\P�������&]áRZLHN� EH]� &KU\VWXVD� VND]DQ\� MHVW� QD� �PLHUü�� SRQLHZD* SRGOHJD� JU]HV]Q\P�SRGV]HSWRP�FLDáD��NWyU\FK�QLH�SRWUDIL�RSDQRZDü��FR�]�NROHL�MHVW�JáyZQ� FHFK� EXQWX�SU]HFLZNR�%RJX��3UDZR��F]\QL�F�F]áRZLHND�EDUG]LHM��ZLDGRP\P�JU]HFKX��]ZL
NV]D�MHJR� RGSRZLHG]LDOQR�ü�� DOH� QLH� GRVWDUF]D� VLá\� GR� VSURVWDQLD� VZRLP� ZáDVQ\P�Z\PDJDQLRP��1DZHW�FL�VSR�UyG�)\GyZ��NWyU]\�SRGREQLH�MDN�IDU\]HXV]H�V]F]\FLOL�VL
ZáDVQ� ]GROQR�FL� Z\SHáQLDQLD� SUDZD� ]RVWDOL� Z� NR�FX� SRW
SLHQL� SU]H]� WR� SUDZR��SRQLHZD* áDVND�SU]\FKRG]L�W\ONR�SU]H]�&KU\VWXVD��-HG\QLH�SU]H]�QL� F]áRZLHN�PR*H�RVZRERG]Lü� VL
 ]� QLHZROL� V]DWDQD�� NWyUD� SURZDG]L� QD� �PLHUü�� 2MFLHF�� Z� VZRMHM�PLáRVLHUQHM�áDVFH��SRVáDá�6\QD�VZHJR��DE\�XF]\QLü�F]áRZLHND�ZROQ\P��SRá�F]\ü�JR�]�*\Z� 7UyMF� L� GRSURZDG]Lü� JR� GR� SHáQL� MHJR� SU]H]QDF]HQLD�Z� áDVFH�&KU\VWXVRZHM��GUXJL�UR]G]LDá�OLVWX�GR�(IH]MDQ�PR*H�E\ü�SRWUDNWRZDQ\�MDNR�SRGVXPRZDQLH�FDáHM�WHM�QDXNL�Z�VáRZDFK�L�Z\UD*HQLDFK�VDPHJR�3DZáD���Ä����1LH�PD�ERZLHP�Uy*QLF\��JG\* ZV]\VF\�]JU]HV]\OL�L�EUDN�LP�FKZDá\�%R*HM��L�V�XVSUDZLHGOLZLHQL� GDUPR� ]� áDVNL� MHJR�� SU]H]� RGNXSLHQLH� Z� &KU\VWXVLH� -H]XVLH���´��5]\P����������Ä3LV]�F�Z�WHQ�VSRVyE��3DZHá�SU]HFLZVWDZLD�VL
 W\P�)\GRP�L�FKU]H�FLMDQRP��NWyU]\�UR]XPLHOL�XVSUDZLHGOLZLHQLH�MDNR�FR���FR�PR*H�E\ü�RVL�JQL
WH�QD�SRGVWDZLH�ZáDVQ\FK�GREU\FK�XF]\QNyZ��1D�OXG]NL�Eá
GQ\�VSRVyE�UR]XPLDQR��*H�F]áRZLHN�X]\VNXMH�áDVN
MDNR� QDJURG
�� OXE� QDZHW� ZL
FHM�� MDNR� ]DSáDW
 RWU]\P\ZDQ� RG� %RJD� ]D� GRNRQDQH�GREUH� XF]\QNL�� 3DZHá� RVWUR� VSU]HFLZLD� VL
 WDNLHM� UHOLJLL� VDPRZ\VWDUF]DOQR�FL�F]áRZLHND�� RGPDZLDM�F� PX� � MDN� PRJOL�P\� ]DXZD*\ü� � VLá\� GR� Z\SHáQLHQLD�Z\PDJDQ\FK� SU]H]� SUDZR� GREU\FK� XF]\QNyZ� L� VWDQRZF]R� VWZLHUG]D�� *H�XVSUDZLHGOLZLHQLH�MHVW�G]LHáHP�%RJD��GREURZROQ\P�GDUHP�XG]LHODQ\P�F]áRZLHNRZL�ZLHU]�FHPX��$SRVWRá�]GHF\GRZDQLH�SU]HFLZVWDZLD�VL
 UHOLJLL�RSDUWHM�QD�]DSDWU]HQLX�Z�VLHELH��QD�VDPRZ\VWDUF]DOQ\P�E\FLH�ZREHF�%RJD��7DND�UHOLJLD�MHVW�REUD]� GREURFL�%R*HM�SRQLHZD* RSLHUD�VL
 QD�P\OQHM�RFHQLH�PR*OLZR�FL�OXG]NLFK´�Ä']LHáR� ]EDZLHQLD��RG�VDP\FK�]DO�*NyZ�*\FLD� OXG]NLHJR�D* GR�MHJR�Z\SHáQLHQLD�SU]\� NR�FX�� MHVW� QLHUR]G]LHOQ\P� SRá�F]HQLHP� QLH]DVáX*RQHJR� GDUX� %R*HJR� ]H�ZVSyáG]LDáDQLHP�ZROQHM�ZROL�F]áRZLHND´�:\SDGD� WX� SU]\WRF]\ü� RU]HF]HQLH� 6RERUX� 7U\GHQFNLHJR� ]� URNX� ������ZVSyá]DZRGQLF]�FH� ]� WHRORJL� 5HIRUPDFML� FR� GR� QDXNL� R� XVSUDZLHGOLZLHQLX�� :�NDQRQLH�SLHUZV]\P�6REyU�3RZV]HFKQ\�VWZLHUG]D�Ä-H*HOL�NWR� PyZLáE\��*H�F]áRZLHN�PR*H�E\ü�XVSUDZLHGOLZLRQ\�SU]HG�%RJLHP�QD�SRGVWDZLH�ZáDVQ\FK� XF]\QNyZ�� GRNRQDQ\FK� F]\� WR� G]L
NL� VZRLP� VLáRP� F]\� QDXFH�SUDZD�EH]�áDVNL�%R*HM�SU]H]�-H]XVD�&KU\VWXVD��QLHFK�E
G]LH�Z\NO
W\´�:\GDMH�VL
��*H�UyZQLH* ]DZLHUD�Z�VRELH�P\�O�SUDZG]LZHM�HZDQJHOLL�Ä-H*HOL�NWR� PyZLáE\��*H�F]áRZLHN� EH]�X]GDOQLDM�FHJR�ZSá\ZX�'XFKD���ZL
WHJR�L�EH]�MHJR�SRPRF\��PR*H�ZLHU]\ü��PLHü�QDG]LHM
��PLáRZDü�L�SRNXWRZDü�WDN�MDN�QDOH*\�L�Z�WHQ�VSRVyE�RWU]\PDü�áDVN
 XVSUDZLHGOLZLHQLD��QLHFK�E
G]LH�Z\NO
W\´�6WHSKHQ� .HHQDQ� Z� VZRLP� Ä.DWHFKL(PLH� 'RNWU\QDOQ\P´� �� ]DPLHV]F]D� RWR�]GXPLHZDM�F\�Z\NáDG�



3\W���&R�WR�MHVW�XVSUDZLHGOLZLHQLH"2GS���-HVW�WR�áDVND��NWyUD�F]\QL�QDV�SU]\MDFLyáPL�%R*\PL�3\W���&]\�JU]HV]QLN�PR*H�]DVáX*\ü�VRELH�QD�W
 XVSUDZLHGOLZLDM�F� áDVN
"2GS��� 1LH�� QLH� PR*H�� SRQLHZD* ZV]\VWNLH� GREUH� XF]\QNL�� MDNLFK� GRNRQXMH�JU]HV]QLN� ]QDMGXM�F\� VL
 Z� VWDQLH� JU]HFKX� �PLHUWHOQHJR�� V� XF]\QNDPL�PDUWZ\PL�L�QLH�PRJ� E\ü�]DVáXJ� Z\VWDUF]DM�F� GR�XVSUDZLHGOLZLHQLD�3\W��� &]\� DUW\NXáHP� ZLDU\� NDWROLFNLHM� MHVW� WR�� *H� JU]HV]QLN� Z� VWDQLH� JU]HFKX��PLHUWHOQHJR� QLH�PR*H� ]DVáX*\ü�QD�XVSUDZLHGOLZLDM�F� áDVN
"�2GS�� ��7DN��Z�UR]G]LDOH� VLyGP\P� V]yVWHM� VHVML� 6RERUX� 7U\GHQFNLHJR� VWZLHUG]RQR�� *H� DQL�ZLDUD�� DQL� GREUH� XF]\QNL� SRSU]HG]DM�FH�� XVSUDZLHGOLZLHQLH� QLH�PRJ� ]\VNDü�áDVNL�XVSUDZLHGOLZLDM�FHM�3\W���:�MDNL�ZL
F�VSRVyE�JU]HV]QLN�]RVWDMH�XVSUDZLHGOLZLRQ\"2GS��� -HVW� RQ� XVSUDZLHGOLZLRQ\� GDUPR�� MHG\QLH� ]� áDVNL�%R*HM��1LH� QD�SRGVWDZLH�VZRMHJR� ZáDVQHJR� OXE� Z� RJyOH� MDNLHJRNROZLHN� OXG]NLHJR� G]LDáDQLD�� OHF]�Z\á�F]QLH� G]L
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'UXJL� DVSHNW� REHMPXMH� G]LHáR�� MDNLHJR� GRNRQXMH�'XFK��ZL
W\�Z� VHUFX�ZLHU]�FHJR�F]áRZLHND��5HIRUPDWRU]\�]DM
OL�SR]\FM
 SDXOLQLVW\F]Q���JáRV]�F��*H�XVSUDZLHGOLZLHQL�MHVWH�P\�MHG\QLH�]H�Z]JO
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��QLH]DOH*QLH�RG�XF]\QNyZ�]DNRQX´��5]\P��������6ROD� ILGH� ± Ä-HG\QLH� SU]H]� ZLDU
´� VWDáR� VL
 KDVáHP� L� Z\]ZDQLHP� 5HIRUPDFML��5HIRUPDWRU]\�UR]XPLHOL��*H�QLF�LQQHJR�QLH�E\áR�SRWU]HEQH�GR�XVSUDZLHGOLZLHQLD�MDN�W\ONR�ZLDUD� F]áRZLHND�Z� WR�� FR�%yJ�GOD� GRNRQDá��:� W\P�NRQWHN�FLH��ZLG]LHOL�RQL�ZLDU
 QLH� MDNR� DNW� ]DSRF]�WNRZXM�F\� XVSUDZLHGOLZLHQLH� F]áRZLHND�� DOH� MDNR�X�ZLDGRPLHQLH�VRELH�F]HJR� MX* LVWQLHM�FHJR��.DWROLF\�VNáRQQL�E\OL�SU]\]QDü��*H�F]áRZLHN�PyJáE\�E\ü�XVSUDZLHGOLZLRQ\�SU]H]�ZLDU
�� MH*HOL� ZLDUD� WD� E\áDE\� SU]\RG]LDQD� PLáR�FL��� $OH� SRQLHZD* PLáR�ü� MHVW�Z\SHáQLHQLHP�SUDZD��5HIRUPDWRU]\�UR]SR]QDOL��*H�SRJO�G�SDSLHVNL�Z�JUXQFLH�U]HF]\�WR� ]DPDVNRZDQ\� Z\VLáHN SRSDUFLD� VSUDZLHGOLZR�FL� X]\VNDQHM� SRSU]H]�]DGR�üXF]\QLHQLH� SUDZX�� 6W�G� SURWHVWDQFL� PRFQR� SR]RVWDZDOL� SU]\� VROD� ILGH��SRQLHZD* XZD*DOL�� *H� PLáR�ü� SRZLQQD� E\ü� RZRFHP� GR]QDQHJR� SU]H]� F]áRZLHND�X�ZL
FHQLD�� =JRGQLH� ]� OLVWHP� GR� 5]\PLDQ� ��O���� PLáR�ü� MHVW� RZRFHP�XVSUDZLHGOLZLHQLD�
���8VSUDZLHGOLZLRQ\�SU]H]�SU]\SLVDQLH�VSUDZLHGOLZR�FL
5HIRUPDWRU]\� MHG\QLH� QD� QRZR� SRáR*\OL� QDFLVN� QD� MDVQ� QDXN
 $SRVWRáD� 3DZáD��V]F]HJyOQLH�Z\áR*RQ� Z���UR]G]LDOH�OLVWX�GR�5]\PLDQ��8*\WH�Z�W\P�UR]G]LDOH�VáRZD�ÄSRF]\WDü´��Ä]DOLF]\ü´��ÄSU]\SLVDü´��ZHGáXJ�WáXPDF]HQLD�DQJLHOVNLHJR��SRFKRG]� RG�WHJR�VDPHJR�F]DVRZQLND�JUHFNLHJR�Ä%R� FR� PyZL� 3LVPR"� 8ZLHU]\á� $EUDKDP� %RJX� L� SRF]\WDQR� PX� WR� ]RVWDáR� ]D�VSUDZLHGOLZR�ü���Z����Ä*G\� ]D� NWR� QLH� VSHáQLD� XF]\QNyZ�� DOH� ZLHU]\� Z� 7HJR�� NWyU\� XVSUDZLHGOLZLD�EH]ER*QHJR�� ZLDU
 MHJR� SRF]\WXMH�PX� VL
 ]D� VSUDZLHGOLZR�ü�� MDN� L�'DZLG� QD]\ZD�EáRJRVáDZLRQ\P�F]áRZLHND��NWyUHPX�%yJ�XG]LHOD�XVSUDZLHGOLZLHQLD��QLH]DOH*QLH�RG�XF]\QNyZ����&]\�ZL
F�WR�EáRJRVáDZLH�VWZR�RGQRVL�VL
 W\ONR�GR�REU]H]DQ\FK��F]\�WH* L�GR� QLHREU]H]DQ\FK"� 0yZLP\� ERZLHP�� :LDUD� ]RVWDáD� SRF]\WDQD� $EUDKDPRZL� ]D�



VSUDZLHGOLZR�ü���Z��������Ä���� $EUDKDP� PDM�F� ]XSHáQ� SHZQR�ü�� *H� FRNROZLHN� 2Q� RELHFDá�� PRFHQ�� MHVW� L�XF]\QLü��,�GODWHJR�SRF]\WDQH�PX�WR�]RVWDQR�]D�VSUDZLHGOLZR�ü��$�QLH�QDSLVDQR�WHJR��*H�PX SRF]\WDQR��W\ONR�]H�Z]JO
GX�QD�QLHJR��DOH�]H�Z]JO
GX�QD�QDV��NWyU\P�QD�WR�E\ü�SRF]\WDQH� L� NWyU]\� ZLHU]\P\� Z� 7HJR�� NWyU\� Z]EXG]Lá� -H]XVD�� 3DQD� QDV]HJR�� ]�PDUWZ\FK���Z���������6áRZR� ÄSU]\SLVDü´� R]QDF]D�� *H� VSUDZLHGOLZR�ü�� SU]H]� NWyU� MHVWH�P\�XVSUDZLHGOLZLHQL� QLH� ]QDMGXMH� VL
 Z� QDV�� :� U]HF]\ZLVWR�FL� P\� QLH� MHVWH�P\�VSUDZLHGOLZL�� =DPLDVW� E\ü� � MDN� XF]� NDWROLF\�� ÄZODQ� Z� QDV´� MHVW� RQD� SU]\SLVDQD�DOER� ]DOLF]RQD� ZLHU]�F\P� Z� -H]XVD�� 6áRZQLN� 2NVIRUG]NL� O��� SRGDMH� ]DUyZQR�SURWHVWDQFN��� MDN� L� NDWROLFN� GHILQLFM
 XVSUDZLHGOLZLHQLD�� ÄXVSUDZLHGOLZLü���� �WHRO���RJáRVLü�NRJR� ZROQ\P�RG�NDU\�]D�JU]HFK�QD�SRGVWDZLH�VSUDZLHGOLZR�FL�&KU\VWXVD��OXE��U]\P��NDW���ZODQLD�áDVNL���´6REyU�7U\GHQFNL�Z\NO�á�ND*GHJR�NWR�XF]\áE\�*H�XVSUDZLHGOLZLHQLH�GRNRQXMH�VL
ÄMHG\QLH�SU]H]�SU]\SLVDQLH�VSUDZLHGOLZR�FL�&KU\VWXVRZHM´�:� SUDZG]LH� ]QDMGXMH� VL
 ]XSHáQD� SHZQR�ü� L�ZROQR�ü��8VSUDZLHGOLZLHQLH� G]L
NL�VSUDZLHGOLZR�FL� E
G�FHM� FDáNRZLFLH� SR]D� QDPL� R]QDF]D�� ]H� QLH� SRWU]HEXMHP\�VSRJO�GDü� QD�ZáDVQH� VHUFD�� DE\� GRVWU]HF� WDP� SHZQ� GR]
 ZODQHM� VSUDZLHGOLZR�FL��,G]LHP\�UDF]HM��WDNLPL�ZáD�QLH�MDN�MHVWH�P\��GR�&KU\VWXVD�]GDM�F�VRELH�VSUDZ
� *H�Z�QDV]\P�=DVW
SF\�MHVW�Z\VWDUF]DM�FR�GRV\ü�VSUDZLHGOLZR�FL��*HE\�REGDU]\ü�QDV�áDVN�L�SUDZR�FL� ZREHF�%RJD�
��8VSUDZLHGOLZLHQLH�± X]QDQLH�L�RJáRV]HQLH�VSUDZLHGOLZ\P�
6áRZR� ÄXVSUDZLHGOLZLü´�� Z� M
]\NX� áDFL�VNLP� ]QDF]\� ÄXF]\QLü� VSUDZLHGOLZ\P´��.R�FLyá� U]\PVNR�NDWROLFNL� SRSU]HVWDMH� QD� W\P�� *H� ÄXVSUDZLHGOLZLHQLH´� R]QDF]D�XF]\QLHQLH�F]áRZLHND�Z�MHJR�ZáDVQHM�RVRELH�VSUDZLHGOLZ\P��.DWROLN�UR]XPXMH��Ä:�MDNL� VSRVyE� PR*H� RJáRVLü� %yJ� F]áRZLHND� VSUDZLHGOLZ\P�� MH*HOL� QLH� MHVW� RQ�U]HF]\ZL�FLH�VSUDZLHGOLZ\P"´�'ODWHJR�P\�OL�RQ��*H�]DQLP�F]áRZLHN�PR*H�X]\VNDü�VSUDZLHGOLZR�ü�SU]HG�%RJLHP��PXVL�QDURG]Lü�VL
 QD�QRZR�L�]RVWDü�SU]HNV]WDáFRQ\P��0\�O�F� Z� WHQ� VSRVyE� F]áRZLHN� QLH� PR*H� PLHü� SUDZG]LZHM� SHZQR�FL�XVSUDZLHGOLZLHQLD��SRQLHZD* QLJG\�QLH�PR*H�E\ü�SHZQ\P��F]\�'XFK��ZL
W\�XF]\QLá�JR�QD�W\OH�VSUDZLHGOLZ\P��DE\�]RVWDá�SU]\M
W\�SU]H]�%RJD�:� SU]HFLZLH�VWZLH� GR� WHJR�� WHRORJLD� UHIRUPDF\MQD� SRZLDGD� UD]HP� ]� 3DZáHP��Ä*G\� ]D� NWR� QLH� VSHáQLD� XF]\QNyZ�� DOH� ZLHU]\� Z� WHJR�� NWyU\� XVSUDZLHGOLZLD�EH]ER*QHJR� ZLDU
 MHJR� SRF]\WXMH� PX� VL
 ]D� VSUDZLHGOLZR�ü´� �5]\P������� %yJ�XVSUDZLHGOLZLD� JU]HV]QLNyZ�� L� WR� JU]HV]QLNyZ� ZV]HONLHJR� URG]DMX�� QLH� SRG�ZDUXQNLHP� MDNLHM� SRSU]HG]DM�FHM� VSUDZLHGOLZR�FL�� DOH� GODWHJR�� *H� ZLHU]� FDá\P�VHUFHP�Z�WR��FR�%yJ�GOD�QLFK�XF]\QLá�� *H�MX* SRMHGQDá�LFK�L�SU]\M�á�Z�&KU\VWXVLH�5HIRUPDWRU]\�SRGNUH�ODOL�WR��*H�VáRZD�ÄXVSUDZLHGOLZLü´�L�ÄXVSUDZLHGOLZLHQLH´�V�WHUPLQDPL� SUDZQR�V�GRZ\PL�� SRZL�]DQ\PL� �FL�OH� ]� LGH� SURFHVX� V�GRZHJR��0RM*������� O.UyO������� O.RU�������� 0DW�������� 5]\P������� 6áRZD� WH� R]QDF]DM�R�ZLDGF]HQLH�L�RU]HF]HQLH�V�GX�%R*HJR�R�SUDZQHM�SRVWDZLH�ZREHF�%RJD�F]áRZLHND�



ZLHU]�FHJR�� Ä8VSUDZLHGOLZLHQLH´� VDPR�Z� VRELH� QLH� R]QDF]D� ]PLDQ\� Z� F]áRZLHNX��OHF]�%R*H�R�ZLDGF]HQLH R�QLP�%R*H� ÄXVSUDZLHGOLZLHQLH´� QLH� R]QDF]D� IDNW\F]QHJR� XF]\QLHQLD� ZLHU]�FHJR�F]áRZLHND�VSUDZLHGOLZ\P�Z�MHJR�HPSLU\F]QHM�U]HF]\ZLVWR�FL��DOH�]QDF]\�X]QDQLH�JR�]D�VSUDZLHGOLZHJR��,�%yJ�F]\QL�WR�GOD�ZLHU]�FHJR�JU]HV]QLND�MHV]F]H�]DQLP�]RVWDQLH�RQ�X�ZL
FRQ\�SU]H]�'XFKD��ZL
WHJR�3DZHá�LOXVWUXMH�WR�QD�SU]\NáDG]LH�$EUDKDPD�Ä���� -DN� QDSLVDQR��8VWDQRZLáHP� FL
 RMFHP�ZLHOX� QDURGyZ��RELHWQLFD� ]DSHZQLRQD�SU]HG� %RJLHP�� NWyUHPX� ]DXIDá�� NWyU\� R*\ZLD� XPDUá\FK� L� NWyU\� WR�� F]HJR� QLH� PD��SRZRáXMH�GR�E\WX���5]\P�������%yJ�QLH�QD]ZDá�$EUDKDPD�RMFHP�SR�XURG]HQLX� VL
 ,]DDND��DOH� MHV]F]H�ZyZF]DV��JG\� 6DUD� E\áD� QLHSáRGQD�� $EUDKDP� QD� SRGVWDZLH� ZLDU\�� D� QLH� HPSLU\F]QHM�U]HF]\ZLVWR�FL�� SU]\M�á� WR�� *H� ]RVWDá� RMFHP�� JG\* WDN� E\áR� SRZLHG]LDQH� Z� 6áRZLH�%R*\P�� ��:�WHQ�VDP�VSRVyE�L�P\�PDP\�ZLHU]\ü��JG\�HZDQJHOLD�]ZLDVWXMH�QDP��]H�VWDOL�P\� VL
 VSUDZLHGOLZ\PL�Z� &KU\VWXVLH��� *G\� E
G]LHP\� ]DVWDQDZLDü� VL
 MDNLPL�MHVWH�P\�� ZLDUD� QDV]D� ]DF]QLH� VL
 FKZLDü�� SRGREQLH� MDN� FKZLDáDE\� VL
 ZLDUD�$EUDKDPD�� JG\E\� UR]P\�ODá� R� REXPDUá\P� FLHOH� VZRLP� L� VZRMHM *RQ\�� 'ODWHJR� Z�XVSUDZLHGOLZLHQLX�%yJ�ÄWR��F]HJR�QLH�PD��SRZRáXMH�GR�E\WX´�:� WHQ� VSRVyE� ZLHU]�F\� PR*H� VSROHJDü� W\ONR� QD� áDVNDZ\P� RU]HF]HQLX� %R*\P��:HGáXJ� %R*HJR� X]QDQLD� F]áRZLHN�ZLHU]�F\� SU]HGVWDZLD�PRUDOQLH� Z\*V]� ZDUWR�ü�QL* LVWRW\�DQLHOVNLH��NWyUH�QLJG\�QLH�]JU]HV]\á\��$OH�]GDMH�RQ�VRELH�VSUDZ
��*H�VDP�Z�VRELH� QLH� MHVW� WDNLP�� MDNLP� XND]XMH� VL
 SU]HG� %RJLHP� Z� VZRLP� Z\Z\*V]RQ\P�=DVW
SF\��:�U]HF]\ZLVWR�FL�MHJR�QDWXUD�MHVW�FL�JOH�JU]HV]QD�L�LP�EOL*HM�SU]\FKRG]L�RQ�GR� &KU\VWXVD�� W\P� EDUG]LHM� ZLG]L� VL
 JU]HV]Q\P�� 7R� F]\QL� JR� SRNRUQ\P� L� Z�]XSHáQR�FL�]DOH*Q\P�RG�VZHJR�=DVW
SF\��Z�NWyU\P�MHVW�RQ�FDáNRZLFLH�VSUDZLHGOLZ\�L�JRGQ\�SU]\M
FLD�Z�RF]DFK�%R*\FK�O���'LH�&RQFLVH�2[IRUG�'LFWLRQDU\
635$:,('/,:2�û�.7Ï5$�-(67�=�:,$5<

1DMZL
NV]\P� VSR�UyG� QDXF]\FLHOL�� MDNLFK Z\GDáD� OXG]NR�ü� E\á� $SRVWRá� 3DZHá��-HPX� WR� SRZLHU]\á�%yJ� QDXN
 R� VSUDZLHGOLZR�FL�� =UR]XPLHQLHP� WHM� HZDQJHOLF]QHM�SUDZG\� XSU]HG]Dá� RQ� ZV]\VWNLFK� SR]RVWDá\FK� DSRVWRáyZ�� *G\� 5HIRUPDWRU]\�XVLáRZDOL�Z\]ZROLü�VL
 ]�U]\PVNLFK�FLHPQR�FL��MHG\QLH�SLVPD�3DZáD�PRJá\ SU]\QLH�ü�SR*�GDQH�Z\EDZLHQLH���7R�ZáD�QLH�MHJR�MDVQH�Z\SRZLHG]L�QD�WHPDW�VSUDZLHGOLZR�FL��NWyUD�MHVW�]�ZLDU\��GDá\�SRF]�WHN�5HIRUPDFML��Ä,�RWU]\PDá�$EUDKDP�]QDN�REU]H]DQLD��MDNR�SLHF]
ü�XVSUDZLHGOLZLDQLD�]�ZLDU\���´��5]\P�������Ä$OH� QLH� QD� SRGVWDZLH� ]DNRQX� E\áD� GDQD� RELHWQLFD� $EUDKDPRZL� E�G( MHJR�SRWRPVWZX�� *H� PD� E\ü� G]LHG]LFHP� �ZLDWD�� OHF]� QD� SRGVWDZLH� XVSUDZLHGOLZLHQLD� ]�ZLDU\´��5]\P�������Ä���� SRJDQLH�� NWyU]\� QLH� G�*\OL� GR� VSUDZLHGOLZR�FL�� VSUDZLHGOLZR�FL� GRVW�SLOL��



VSUDZLHGOLZR�FL��NWyUD�MHVW�]�ZLDU\´��5]\P�������Ä$�XVSUDZLHGOLZLHQLH��NWyUH�MHVW�]�ZLDU\��WDN�PyZL���´��5]\P�������Ä$OERZLHP�P\�Z�'XFKX�RF]HNXMHP\�VSHáQLHQLD� VL
 QDG]LHL�XVSUDZLHGOLZLHQLD�]�ZLDU\´��*DO�������Ä����VSUDZLHGOLZR�ü�]�%RJD��QD�SRGVWDZLH�ZLDU\´��)LO������Ä����1RH���RG]LHG]LF]\á�XVSUDZLHGOLZLHQLH��NWyUH�MHVW�]�ZLDU\´��+EU�������
&2�72�-(67�635$:,('/,:2�û"

:� OL�FLH� GR� 5]\PLDQ�� EDUG]LHM� QL* Z� NWyU\PNROZLHN� ]� SR]RVWDá\FK� OLVWyZ��Z\MD�QLD�3DZHá�Z�QDMSHáQLHMV]\�VSRVyE�SUDZG
 R�VSUDZLHGOLZR�FL��NWyUD�MHVW�]�ZLDU\��3U]HGH�ZV]\VWNLP�PXVLP\�XVWDOLü��FR�$SRVWRá�UR]XPLH�SU]H]�ÄVSUDZLHGOLZR�ü´��1LH�PyZL�RQ�R�VSUDZLHGOLZ\P�SRVW
SRZDQLX��ZL
W\FK��DQL�R�MDNLFK� FHFKDFK��ZL
WR�FL��REMDZLDQ\FK�Z�LFK�*\FLX��QDZHW�MH*HOL�*\M� RQL�VSUDZLHGOLZLH�Z�W\P�REHFQ\P��]á\P��ZLHFLH��.LHG\�3DZHá�PyZL�R�WHM�]EDZF]HM��XVSUDZLHGOLZLDM�FHM�VSUDZLHGOLZR�FL��PD�QD�P\�OL�QLF�LQQHJR��MDN�W\ONR�VSUDZLHGOLZR�ü�VDPHJR�%RJD�Ä$OH� WHUD]� QLH]DOH*QLH� RG� ]DNRQX� REMDZLRQD� ]RVWDáD� VSUDZLHGOLZR�ü�%R*D���� L� WR�VSUDZLHGOLZR�ü�%R*D� SU]H]�ZLDU
 Z� -H]XVD�&KU\VWXVD� GOD�ZV]\VWNLFK�ZLHU]�F\FK´��5]\P����������6SUDZLHGOLZR�ü�%R*D� MHVW� GR� WHJR� VWRSQLD� QLHVNR�F]RQD� L� QLHSRM
WD� L� WDN� GDOHFH�SR]D� DQLHOVNLPL�PR*OLZR�FLDPL� SRMPRZDQLD�� *H� *DGHQ� M
]\N� QLHELHVNL� DQL� ]LHPVNL�QLH�PR*H� MHM� RSLVDü�� -HGQDN�%yJ� REMDZLá� M� L� SU]HGVWDZLá�Z�(ZDQJHOLL ± Z� VZRLP�XNU]\*RZDQ\P�6\QX�Ä$OERZLHP�QLH�ZVW\G]
 VL
 HZDQJHOLL�&KU\VWXVRZHM��MHVW�RQD�ERZLHP�PRF� %R*�NX� ]EDZLHQLX� ND*GHJR�� NWR� ZLHU]\�� )\GRZL� QDMSLHUZ�� SRWHP� L� *UHNRZL�� %R�XVSUDZLHGOLZLHQLH�%R*H�Z�QLHM�E\ZD�REMDZLRQH���5]\P����������Ä,�V� XVSUDZLHGOLZLHQL�GDUPR�]�áDVNL�MHJR��SU]H]�RGNXSLHQLH�Z�&KU\VWXVLH�-H]XVLH��NWyUHJR� %yJ� XVWDQRZLá� MDNR� RILDU
 SU]HEáDJDOQ� SU]H]� NUHZ� MHJR�� VNXWHF]Q� SU]H]�ZLDU
�� GOD� RND]DQLD� VSUDZLHGOLZR�FL� VZRMHM� SU]H]� WR�� *H� Z� FLHUSOLZR�FL� %R*HM�SU]HSX�FLá� SU]HGWHP� SRSHáQLRQH� JU]HFK\�� GOD� RND]DQLD� VSUDZLHGOLZR�FL� VZRMHM� Z�WHUD(QLHMV]\P�F]DVLH�� DE\�2Q� VDP�E\á� VSUDZLHGOLZ\P� L� XVSUDZLHGOLZLDM�F\P� WHJR��NWyU\�ZLHU]\�Z�-H]XVD´�5]\P����������&KU\VWXV�� ZLV]�F� QD� NU]\*X� ]D� JU]HV]QLNyZ�� MHVW� (ZDQJHOL��� 3U]H]� WHQ� DNW� %yJ�REMDZLá�DQLRáRP�L�OXG]LRP�VZRM� VSUDZLHGOLZR�ü�
635$:,('/,:2�û�%2)$

%yJ�� RILDURZXM�F� VZHJR�6\QD� DE\� XPDUá� ]D� JU]HV]Q\FK� OXG]L�� RILDURZDá� GOD� LFK�XVSUDZLHGOLZLHQLD� VZRMH�ZáDVQH�*\FLH� L� VSUDZLHGOLZR�ü��$� WR�GODWHJR��SRQLHZD* Z�-H]XVLH� ]DZLHUDáR� VL
 *\FLH� 2MFD�� FR� ZL
FHM� SHáQLD� *\FLD� 2MFD�� -H]XV� PyJá�SRZLHG]LHü�Ä:V]\VWNR��FR�PD�2MFLHF��PRMH�MHVW´��-DQ����O����$�3DZHá�R�ZLDGF]\á��Ä3RQLHZD*



XSRGREDá� VRELH� %yJ�� *HE\� Z� QLP� ]DPLHV]NDáD� FDáD� SHáQLD� ERVNR�FL���� :� NWyU\P�XNU\WH�V� ZV]\VWNLH�VNDUE\�P�GUR�FL�L�SR]QDQLD���*G\* Z�QLP�PLHV]ND�FLHOH�QLH�FDáD�SHáQLD�ERVNR�FL���´��.RO��������������-H]XV� &KU\VWXV� E\á� GRVNRQDá\�� L� WR� QLHVNR�F]HQLH� GRVNRQDá\�� )\FLH� MHJR�SU]HGVWDZLDáR� QLHVNR�F]RQ� ZDUWR�ü�� SRQLHZD* E\á� 2Q� XFLHOH�QLHQLHP� ERVNLHJR�*\FLD� L� 6SUDZLHGOLZR�FL�� 3RV]HGá� 2Q� QD� NU]\* L� GREURZROQLH� RGGDá� VZRMH� *\FLH� R�QLHVNR�F]RQHM� ZDUWR�FL� ]D� EH]ZDUWR�FLRZH� *\FLH� JU]HV]Q\FK� OXG]L�� -H]XV� E\á�NOHMQRWHP�QLHELD�VNLHJR�VNDUEFD��QDJURPDG]RQ� PLáR�FL� L�ERJDFWZHP�ZLHF]QR�FL��SHáQL� VSUDZLHGOLZR�FL�%R*HM��8VLáXM�F�]UR]XPLHü�HZDQJHOLH�SU]\�SRPRF\�QDV]\FK�RJUDQLF]RQ\FK�XP\VáyZ��SU]\SDWUXMHP\�VL
 QDMZL
NV]HM�ZH�ZV]HFK�ZLHFLH�U]HF]\�±VSUDZLHGOLZR�FL�VDPHJR�%RJD��,�WR�ZáD�QLH�G]L
NL�-HJR�VSUDZLHGOLZR�FL��SHáQL�-HJR�VSUDZLHGOLZR�FL��JU]HV]QLF\�E\ZDM� XVSUDZLHGOLZLHQL�5D]� MHV]F]H� SRVWDZP\� S\WDQLH�� ']L
NL� F]\MHM� VSUDZLHGOLZR�FL� V� JU]HV]QLF\�XVSUDZLHGOLZLHQL"� -HG\QLH� G]L
NL� VSUDZLHGOLZR�FL� %R*HM�� $� LOH� VSUDZLHGOLZR�FL�%R*HM�SRWU]HED��*HE\�XVSUDZLHGOLZLü�JU]HV]QLNyZ"�3RWU]HED�FDáHM��7DND�MHVW�ZDUWR�ü�RILDU\� GRNRQDQHM� QD� *ROJRFLH�� -H*HOL� PR*QD� E\áRE\� ]HEUDü FDá� VSUDZLHGOLZR�ü�ZV]\VWNLFK�DQLRáyZ�L��ZL
W\FK�L�]VXPRZDü�M���WR�E\áDE\�RQD�QLF]\P�Z�SRUyZQDQLX�]�QLHSRM
W� L� QLHVNR�F]RQ� VSUDZLHGOLZR�FL��� MDND� RND]DQD� ]RVWDáD� GOD� ]EDZLHQLD�QLHJRGQ\FK�JU]HV]QLNyZ��,�WR�MHVW�VSUDZLHGOLZR�ü�GOD�ZV]\VWNLFK�W\FK��NWyU]\ ZLHU]�Z�-H]XVD�
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6NRUR� MX* UR]XPLHP\� SUDZG
�� L* XVSUDZLHGOLZLHQLH� GRNRQXMH� VL
 G]L
NL�VSUDZLHGOLZR�FL�%R*HM� L�*H�Z\PDJD�RQR� MHM� ]XSHáQR�FL��PR*HP\�GRFHQLü�3DZLRZ�QDXN
 R�XVSUDZLHGOLZLHQLX�SU]H]�SU]\SLVDQLH�VSUDZLHGOLZR�FL�:LHONL� Eá�G� U]\PVNLHJR� NDWROLF\]PX�SROHJD� QD� ]UR]XPLHQLX�� *H� JU]HV]QLN�PR*H�]RVWDü� XVSUDZLHGOLZLRQ\� G]L
NL� SRVLDGDQHM�� ZODQHM� ZH� VSUDZLHGOLZR�FL�� 7DN� MDN�JG\E\� FDáD� FKZDáD� L� RJURP� VSUDZLHGOLZR�FL� %R*HM� PRJá\� E\ü� VSURZDG]RQH� GR�MDNLHJR� ZHZQ
WU]QHJR� GR�ZLDGF]HQLD� OXG]NLHJR�� :� MDNL� VSRVyE� PRJáDE\� PDáD��ZL�W\QLD� OXG]ND� SRPLH�FLü� RJyOQ� VXP
 QDJURPDG]RQ\FK� VNDUEyZ� ZLHF]QR�FL"�'XFK� DQW\FKU\VWD� XVLáXMH� Z� WHQ� VSRVyE� VSURZDG]Lü� QLHZ\VáRZLRQ\� GDU� %R*\���.RU�������GR�F]HJR���FR�QLH�MHVW�ZL
NV]H�QL* PDáH�GR�ZLDGF]HQLH�OXG]NLH�6SUyEXMP\�Z\REUD]Lü�VRELH��*H�]QDOH(OL�P\�VL
 QDG�EU]HJLHP�SRW
*QHM�$PD]RQNL��RV]RáRPLHQL�EH]PLHUQ\P�RJURPHP�MHM�QLHXVWDM�FHJR�QXUWX��6SUDJQLHQL��VFKRG]LP\�Z�Gyá�� E\� PDá\P� QDF]\QLHP� ]DF]HUSQ�ü� WURFK
 ZRG\�� &]\� E\OLE\�P\ QD� W\OH�QLHUR]V�GQL��DE\�P\�OHü�� L* SRWUDILP\�Z\SLü�FDá� U]HN
"�$�SU]HFLH* $PD]RQND�MHVW�W\ONR� F]\P� PDOH�NLP� QD� W\P� SXQNFLNX� �ZLDWD�� NWyU\� MHVW� ]DOHGZLH� NURSHF]N��� Z�QDV]\P� XNáDG]LH� VáRQHF]Q\P�� D� ]� NROHL� QDV]� XNáDG� VáRQHF]Q\� MHVW� W\ONR� SODPN���SR�UyG� ZLHOX� JDODNW\N� ZV]HFK�ZLDWD�� $OH� SRQDG� W\P� ZV]\VWNLP� MHVW� SRW
*Q\��ZL
NV]\�QL* ZV]\VWNR�%yJ�L� MHJR�VSUDZLHGOLZR�ü��,�QDZHW�G]LHVL
ü�W\VL
F\�U]HN��WD�NLFK� MDN� $PD]RQND�� PR*H� W\ONR� VáDER� L� QLHZ\UD(QLH� XND]Dü� SRW
J
 -HJR�VSUDZLHGOLZR�FL�



$�MHGQDN�FDáD�MHM�SHáQLD��QLE\�SRW
*Q\�VWUXPLH� áDVNL��Z\ODQD�]RVWDáD�GOD�QDV]HJR�XVSUDZLHGOLZLHQLD�� ,� SRWU]HED� E\áR� EH]� UHV]W\� MHM� SHáQL�� *HE\� PQLH�� JU]HV]QLND��XVSUDZLHGOLZLü�� *G\E\P� PLDá� ]RVWDü� XVSUDZLHGOLZLRQ\� SRSU]H]� ZODQLH�VSUDZLHGOLZR�FL�� VWDQ�á� E\P� ZREHF� F]HJR� R� ZLHOH EDUG]LHM� QLHPR*OLZHJR�� QL*Z\SLFLH� FDáHJR� PLOLRQD� SRGREQ\FK� GR� $PD]RQNL� U]HN�� 3DPL
WDü� QDOH*\�� *H�REGDURZDQLH� PQLH� VSUDZLHGOLZR�FL� ZREHF� %RJD� Z\PDJD� FDáHJR� VWUXPLHQLD� áDVNL�%R*HM�� 7R� WH* QLJG\� QLH� E\áE\P� ]GROQ\� SRPLH�FLü� JR� Z� REU
ELH� ZáDVQHJR�GR�ZLDGF]HQLD�Z\VWDUF]DM�FR�W\OH��DE\�]RVWDü�XVSUDZLHGOLZLRQ\P��3RZLHG]P\��*H�GRZLHG]LHOL�P\�VL
 R�RG]LHG]LF]HQLX�VSDGNX�Z�SRVWDFL����ELOLRQyZ�GRODUyZ�� &]\� SRELHJOLE\�P\� ]� GZLHPD�ZDOL]NDPL�� DE\� SRGM�ü� WH� SLHQL�G]H"� 1LH��JG\* E\áRE\�WHJR�WDN�GX*R��*H�PRJOLE\�P\�MH�W\ONR�]áR*\ü�QD�VZRLP�NRQFLH�Z�EDQNX��3RGREQLH� %R*\� GDU� VSUDZLHGOLZR�FL� Z� -H]XVLH� &KU\VWXVLH� MHVW� WDN� QLHPR*OLZ\� GR�SRM
FLD� L� WDN� RJURPQ\��*H�%yJ� ]DOLF]D� JR� QD�NRU]\�ü� WHJR�� NWR�ZLHU]\� L� SU]\MPXMH�-H]XVD�MDNR�RVRELVWHJR�=EDZLFLHOD���ZL�W\QLD�OXG]ND�MHVW�R�ZLHOH�]D�PDáD��]D�EDUG]R�RJUDQLF]RQD�� *HE\� PRJáD� SRPLH�FLü� FDáH� EH]PLHUQH� ERJDFWZR� áDVNL� %R*HM�� NWyU�MHGQDN� %yJ� GDUPR� L� Z� FDáR�FL� SU]\SLVXMH� GOD� XVSUDZLHGOLZLHQLD� ZLHU]�FHJR�F]áRZLHND�Ä*G\� ]D� NWR� QLH� VSHáQLD� XF]\QNyZ�� DOH� ZLHU]\� Z� 7HJR�� NWyU\� XVSUDZLHGOLZLD�EH]ER*QHJR�� ZLDU
 MHJR� SRF]\WXMH�PX� VL
 ]D� VSUDZLHGOLZR�ü�� MDN� L�'DZLG� QD]\ZD�EáRJRVáDZLRQ\P�F]áRZLHND��NWyUHPX�%yJ�XG]LHOD�XVSUDZLHGOLZLHQLD��QLH]DOH*QLH�RG�XF]\QNyZ���´��5]\P��������
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3RQLHZD* PDáD��ZL�W\QLD�OXG]ND�QLH�PR*H�SRPLH�FLü�FDáHM�VSUDZLHGOLZR�FL�%R*HM��]XSHáQLH� QLHPR*OLZH� MHVW�� D*HE\� E\ü� XVSUDZLHGOLZLRQ\P� SU]H]� VSUDZLHGOLZR�ü�ÄZHZQ
WU]Q�´�� 7\ONR� MHGQD� �ZL�W\QLD� MHVW� Z\VWDUF]DM�FR� GX*D�� DE\� SRPLH�FLü� W�]EDZLDM�F� VSUDZLHGOLZR�ü��-HVW�WR��ZL�W\QLD�Z�QLHELH��2EM����O����,�MHVW�FR� MHV]F]H�EDUG]LHM�ZVSDQLDáHJR�� Z��ZL�W\QL� WHM�]QDMGXMH�VL
 &]áRZLHN��Z�NWyU\P�]DZLHUD�VL
FDáR�ü�VSUDZLHGOLZR�FL�%R*HM��7R�MHVW�WDMHPQLF� XFLHOH�QLHQLD��&]áRZLHN�WHQ��WR�MHVW�%yJ�&]áRZLHN��L�ÄZ�QLP�PLHV]ND�FLHOH�QLH�FDáD�SHáQLD�ERVNR�FL´��.RO�������'ODWHJR�QDV]D�VSUDZLHGOLZR�ü�PR*H�]QDMGRZDü�VL
 W\ONR�Z�1LP��]RE��,]��������6SUDZLHGOLZR�ü�� SU]H]� NWyU� F]áRZLHN� ZLHU]�F\� PR*H� E\ü� XVSUDZLHGOLZLRQ\�ZREHF�%RJD��MHVW�U]HF]� QDMSHZQLHMV]���G]L
NL�WHPX��*H�]QDMGXMH�VL
 Z�QLHELH�L�W\ONRZ�MHGQ\P�&]áRZLHNX�,VWRWQLH�� &KU\VWXV� VDP� MHVW� XVSUDZLHGOLZLHQLHP� �ZL
W\FK�� MDN� R�ZLDGF]D� SURURN�-HUHPLDV]��Ä����D�RQ�QD]ZDQ\�E
G]LH��3DQ�MHVW�VSUDZLHGOLZR�FL� QDV]�´��-HU�������6SUDZLHGOLZR�ü��NWyUD�XVSUDZLHGOLZLD�QLH�]QDMGXMH�VL
 QD�]LHPL�� OHF]�PLOLRQ\� ODW��ZLHWOQ\FK� VW�G�� 1LH� ]QDMG]LHP\� MHM� QLJG\� Z� F]áRZLHNX� ZLHU]�F\P�� DOH� ]DZV]H�SR]RVWDMH�RQD�QD�]HZQ�WU]��SR]D�QLP��6SUDZLHGOLZR�ü�NWyUD�MHVW ] ZLDU\��QLH�XVLáXMH�VSURZDG]Lü� VSUDZLHGOLZR�FL� WHM� QD� ]LHPL
 �5]\P�������� DOH� VáRZR� ZLDU\��]ZLDVWRZDQH� SU]H] (ZDQJHOL
�� F]\QL� F]áRZLHND� ]GROQ\P�� *HE\� XZLHU]\á� ÄNX�XVSUDZLHGOLZLHQLX´� �5]\P���������:LDUD� Z]QRVL� VL
 SRQDG� W
 ]LHPL
��ZFKRG]L� GR�



VDPHJR� QLHED� L� � FKZ\WDM�F� VL
 RZHJR�&]áRZLHND� SR� SUDZLF\� %R*HM� � R�ZLDGF]D��Ä2WR�PRMD�VSUDZLHGOLZR�ü´�%yJ�]áR*\á�áDVNDZLH�VNDUE�QDV]HM�VSUDZLHGOLZR�FL�Z�QLHELH��-HVW�WR�VNDUE��NWyUHJR�DQL� PyO� DQL� UG]D� QLH� PRJ� QDUXV]\ü�� NWyUHJR� QLH� PR*H� XNUD�ü� ]áRG]LHM��6SUDZLHGOLZR�ü�WD�MHVW�Z\SUyERZDQD�L�GR�ZLDGF]RQD��1LH�PR*H�RQD�QLJG\�Z\JDVQ�ü��JG\* MHVW� ZLHF]QD�� -HG\QLH� FR� QDP� SRWU]HED�� WR� ZLHU]\ü� Z� QL��� -H*HOL� ZLDU�XFKZ\FLP\�VL
 WHJR�QLHELD�VNLHJR�VNDUEX��SU]\MG]LH�G]LH���NLHG\�%yJ�]DELHU]H�QDV�WDP�� JG]LH� ]QDMGXMH� VL
 QDV]D� VSUDZLHGOLZR�ü�� 7\PF]DVHP� PXVLP\� ]DGRZROLü� VL
SRVLDGDQLHP� MHM� W\ONR� SU]H]�ZLDU
�� -H*HOL� ]D� SU]HFLZQLH�� SRG�*\P\� ]D�P\�OHQLHP�DQW\FKU\VWD��XVLáXM�F�VSURZDG]Lü�W
 VSUDZLHGOLZR�ü�QD�]LHPL
��%yJ�SR]RVWDZL�QDV�QD�WHM�]LHPL��*HE\�P\�]JLQ
OL�UD]HP�]�F]áRZLHNLHP�JU]HFKX�
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 3DZáD� R�XVSUDZLHGOLZLHQLX�SU]H]�ZLDU
 REMDZLá�%yJ�0DUFLQRZL�/XWURZL��]QDF]�F� Z� WHQ� VSRVyE� �FLH*N
�� SURZDG]�F� ]� U]\PVNLFK� FLHPQR�FL�� -HJR� WR� JáRV�RGQR�QLH� XVSUDZLHGOLZLHQLD� SU]H]� ZLDU
 RND]Dá� VL
 QDMZ\UD(QLHMV]\P� Z�FKU]H�FLMD�VWZLH��RG�F]DVyZ�$SRVWRáD�3DZáD��/XWHU�SRZLHG]LDá�Ä7DND� MHVW� ]DWHP FXGRZQD� GHILQLFMD� VSUDZLHGOLZR�FL� FKU]H�FLMD�VNLHM�� MHVW� WR�ERVNLH� SU]\SLVDQLH�� OXE� ]DOLF]HQLH� VSUDZLHGOLZR�FL�� DOER� GR� VSUDZLHGOLZR�FL� ]�SRZRGX�ZLDU\�Z�&KU\VWXVD�� OXE� ]H�Z]JO
GX� QD�&KU\VWXVD��8� VRILVWyZ�GHILQLFMD� WD�Z]EXG]D� �PLHFK�� JG\* Z\REUD*DM� VRELH� *H� VSUDZLHGOLZR�ü� MHVW� F]\P� Z� URG]DMX�SHZQHM� FHFK\�� NWyUD� E\ZD�� ZODQD� Z� GXV]
�� D� QDVW
SQLH� UR]SU]HVWU]HQLRQD� QD�ZV]\VWNLH�SR]RVWDáH�F]
�FL�F]áRZLHND����'ODWHJR�yZ�QLHZ\VáRZLRQ\�GDU�SU]HZ\*V]D�ZV]HONLH� ]UR]XPLHQLH�� %yJ� SRF]\WXMH� L� X]QDMH� VSUDZLHGOLZ\P� EH]� *DGQ\FK�XF]\QNyZ��WHJR�NWR�MHG\QLH�ZLDU� SU]\MPXMH�MHJR�6\QD´����.LHG\� VWUZR*RQD� GXV]D� %XQ\DQ
D� XVá\V]DáD� JáRV�� Ä6SUDZLHGOLZR�ü� WZRMD� MHVW� Z�QLHELH´�� ]RVWDá� RQ� XZROQLRQ\� ]� FLHPQR�FL� L�ZVW�SLá�Z� �ZLDWáR�ü� XVSUDZLHGOLZLHQLD�SU]H]�ZLDU
��'XV]D�WD��NWyUD�Z %HGIRUG]NLP�ZLH]LHQLX�RGG\FKDáD�DWPRVIHU� VDPHJR�QLHED��Z\UD]LáD�WH�VDPH�P\�OL��FR�0DUFLQ�/XWHU��$�RWR�FR�QDSLVDá�%XQ\DQ�Ä-HVW� WR�QDSUDZG
 WDMHPQLF� MHGQ� ]�QDMZL
NV]\FK�QD��ZLHFLH��*H�VSUDZLHGOLZR�ü�]QDMGXM�FD�VL
 RVREL�FLH�Z�QLHELH��PD�XVSUDZLHGOLZLü�PQLH�JU]HV]QLND�QD�]LHPL�´���Ä2F]\ZLVWH� MHVW�� *H� VSUDZLHGOLZR�ü� WH�� QDZHW� ZyZF]DV� JG\� VWDMHP\�VSUDZLHGOLZ\PL�SU]HG�%RJLHP��]QDMGXMH� VL
 Z�RVRELH�&KU\VWXVD� L� SU]\�&KU\VWXVLH��JG\* SRZLHG]LDQH�MHVW��*H�E
G�F�XVSUDZLHGOLZLRQ\PL��MHVWH�P\�XVSUDZLHGOLZLHQL�ÄZ1LP´�� Ä:� 3DQX� XVSUDZLHGOLZLRQH� E
G]LH���� FDáH� SRWRPVWZR� ,]UDHOD´� RUD]��Ä=DSUDZG
��Z�3DQX�PDP�VSUDZLHGOLZR�ü´�RUD]��Ä$OH�Z\�G]L
NL�1LHPX�MHVWH�FLH�Z�&KU\VWXVLH� -H]XVLH��NWyU\�VWDá� VL
 GOD�QDV�P�GUR�FL� RG�%RJD� L� VSUDZLHGOLZR�FL����´��,]������������.RU�������Ä=DXZD*��*H�VSUDZLHGOLZR�ü� MHVW� VWDOH�ÄZ�1LP´��D�QLH�ÄZ�QDV´��QDZHW�ZyZF]DV��JG\� VWDOL�P\� VL
 XF]HVWQLNDPL�Z\Sá\ZDM�FHJR� ]� QLHM� GREUD��:� W\P� VDP\P�F]DVLH��JG\�NXUF]
WD�NU\M� VL
 L�F]XM� FLHSáR�SRG�VNU]\GáDPL�PDWNL��WR�VDPD�VNU]\GáD�L�SLyUD�ZFL�* V� ZáDVQR�FL� NZRNL���´



Ä%H]Z]JO
GQLH� NRQLHF]QH� MHVW�� DE\�P\� ZLHG]LHOL� R� W\P�� SRQLHZD* MH*HOL�]UR]XPLHQLH� WHM�NZHVWLL� MHVW�P
WQH��VLOQD�ZLDUD�VWDMH�VL
 QLHPR*OLZR�FL��� UyZQLH* Z�F]DVLH� SRNXV\� F]áRZLHN� WDNL� ]QDMGXMH� VL
 Z� NáRSRFLH�� MDNR� *H� E
G]LH� V]XNDá�VSUDZLHGOLZR�FL�SRWU]HEQHM�GR�XVSUDZLHGOLZLHQLD�Z�VDP\P�VRELH��SRGF]DV�JG\�QLH�PR*QD�MHM�]QDOH(ü�QLJG]LH�LQG]LHM��OHF]�W\ONR�Z�-H]XVLH�&KU\VWXVLH�´���Ä���� /XG]LH�� E
G�F� JU]HV]QLNDPL� VDPL� Z� VRELH�� QLH� PRJ� E\ü� XVSUDZLHGOLZLHQL�SU]HG�%RJLHP�]�SU]HNOH�VWZD�QD�SRGVWDZLH�*DGQHM�LQQHM�VSUDZLHGOLZR�FL�QL* WD��NWyUD�GDZQR� WHPX� GRNRQDQD� ]RVWDáD� SU]H]�&KU\VWXVD� L� SR]RVWDMH� �FLVáH� ]ZL�]DQD� ]� -HJR�RVRE�����6SUDZLHGOLZR�ü��G]L
NL�NWyUHM�ZROQL�MHVWH�P\�ZREHF�%RJD�RG�SU]HNOH�VWZD��GRNRQDQD�]RVWDáD�Z�RVRELH�-H]XVD�&KU\VWXVD��� 6SUDZLHGOLZR�ü�WD�]QDMGXMH�VL
 W\ONR�Z�1LP���´���Ä0DM�F� QD� XZDG]H� WR�� *H� E
G]LHV]� PXVLDá� VWDQ�ü� VSUDZLHGOLZ\� SU]HG� %RJLHP��VSyMU]� QD� &KU\VWXVD� MDNR� F]áRZLHND�� SR�UHGQLND�� LQLFMDWRUD� L� Z\NRQDZF
VSUDZLHGOLZR�FL� Z� VDP\P� VRELH�� 2Q� MHVW� JZDUDQFM� L� ZDUXQNLHP� OXG]L� REM
W\FK�%RVN� RSDWU]QR�FL���JG\* ]DZV]H�SRVLDGD�Z�VRELH�VSUDZLHGOLZR�ü��NWyUD�GRVNRQDOH�]DGR�üXF]\QL� SUDZX� L� RND]XMH� VL
 ]DZV]H� SU]HG� %RJLHP� MDNR� QDV]D� MHG\QD�VSUDZLHGOLZR�ü´����6SUDZLHGOLZR�ü� Z� -H]XVLH� ]DOLF]RQD� F]áRZLHNRZL� ZLHU]�FHPX�� REGDU]D� JR�GRVNRQDOV]� SRVWDZ� ZREHF� %RJD� QL* WD�� NWyU� FLHV]\á� VL
 $GDP�Z� VZRLP� VWDQLH�EH]JU]HV]QR�FL��2EGDU]D�JR�SRVWDZ� Z\*V]� RG�DQLRáyZ��SRGQRVL�L�QD�V]DOL�ZDUWR�FL�PRUDOQHM� VWDZLD� JR� QD� UyZQL� ]� -H]XVHP� &KU\VWXVHP�� 7DNL� MHVW� GDU�XVSUDZLHGOLZLDM�FHM�%R*HM� VSUDZLHGOLZR�FL�� NWyUD�SU]\FKRG]L�SU]H]�ZLDU
 Z�-H]XVD�&KU\VWXVD��=QDMGXMH� VL
 RQD� MHGQDN�Z�QLHELH��QLH�QD�]LHPL��QD�]HZQ�WU]�QDV��QLJG\�ZHZQ�WU]�� QDZHW� X� QDMEDUG]LHM� �ZL
WHJR�� Z� -H]XVLH� &KU\VWXVLH�� L� Z� QLNLP� LQQ\P��W\ONR�Z�1LP�
'$5�'8&+$��:,	7(*2

$OH�NWR� PyJáE\�SRZLHG]LHü��Ä&]\�QLH�QDOH*\�ZLHU]\ü��*H�VSUDZLHGOLZR�ü�SRZLQQD�E\ü� XZLGRF]QLRQD� Z� FKDUDNWHU]H� OXG]NLP"� &R� ]� X�ZL
FHQLHP� ZLHU]�FHJR�F]áRZLHND"´� 2F]\ZL�FLH�� ZLHU]\P\�Z� NRQLHF]QR�ü�ZHZQ
WU]QHM� RGQRZ\�PRUDOQHM�F]áRZLHND�� &KU]H�FLMDQLH� *\M� VSUDZLHGOLZLH� Z� W\P� ]á\P� GRF]HVQ\P� �ZLHFLH�� $OH�QDMGRVNRQDOV]H� FQRW\� ZHZQ
WU]QH� �ZL
W\FK� QLH� PDM� QLF� ZVSyOQHJR� ]� LFK�XVSUDZLHGOLZLHQLHP� SU]HG� %RJLHP�� 3UDZR� Z\PDJD� VSUDZLHGOLZR�FL� R� ZLHOH�GRVNRQDOV]HM� QL* WD�� MDN� ]QDOH(ü� PR*QD� Z� REU
ELH� ZV]HONLHJR� GR�ZLDGF]HQLD�OXG]NLHJR�1DOH*\� ]DXZD*\ü�� FR� MHVW� EDUG]R� ZD*QH�� *H� 3DZHá� QLH� PLHV]D� QLJG\� ]EDZF]HM�VSUDZLHGOLZR�FL�%R*HM�]�G]LHáHP�áDVNL�Z�VHUFDFK�OXG]NLFK��3DZHá�PyZL�R�GZRMDNLP�GDU]H��GDU]H�XVSUDZLHGOLZLHQLD��5]\P�������RUD]�GDU]H�'XFKD��5]\P�������:�OL�FLH�GR�5]\PLDQ�3DZHá�Z\ND]XMH��*H�GDU�VSUDZLHGOLZR�FL�E\ZD�SU]\SLVDQ\��]DOLF]RQ\��D�'XFK�XG]LHORQ\�ZODQ\���'DU�XVSUDZLHGOLZLHQLD�VWDZLD�ZLHU]�FHJR�F]áRZLHND�Z�WDN�NRU]\VWQ\P�PLHMVFX��*H�RWU]\PXMH�GRVW
S�GR�GDUX�'XFKD��ZL
WHJR��/LVW�GR�5]\PLDQ�������SRND]XMH��*H�ZODQLH�'XFKD Z�VHUFH�MHVW�QDVW
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�� .LP� MHVWH� W\�� NWyU\� VLHG]LV]� WHUD]� L� F]XMHV]�]DUyZQR�VZRM� ZHZQ
WU]Q� MDN�L�]HZQ
WU]Q� EH]ER*QR�ü"�-HVWH� F]áRZLHNLHP��&KFH�FLHELH�GOD�PRMHJR�3DQD��:]\ZDP�FL
��DE\� SU]H]�ZLDU
 VWDá�VL
 G]LHFL
FLHP�%R*\P��3DQ� SRWU]HEXMH� FLHELH��7\�� NWyU\� F]XMHV]��*H�QDGDMHV]� VL
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 MHJR� SRF]\WXMH� PX� VL
 ]D� VSUDZLHGOLZR�ü�´��5]\P������
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FLD�Z�MHJR�SUDF\�GXV]SDVWHUVNLHM��/HF]� NLHG\�.QR[� SRW
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 XVSUDZLHGOLZLRQ\��=UR]XP�WR�GREU]H��0\�OHü��*H�]DQLP�E
G]LHV]�PyJá�E\ü�XVSUDZLHGOLZLRQ\��SRWU]HEXMHV]�ZL
FHM�VNUXFK\��ZL
FHM�SRNRU\��ZL
FHM�*DOX�L�OHSV]HJR�X�ZLDGRPLHQLD�VRELH�FL
*DUX�JU]HFKX��]QDF]\�NáD�ü�VZRM� VNUXFK
��*DO�L�SRNRU
 ]D�SRGVWDZ
 XVSUDZLHGOLZLHQLD��3UDZG]LZHM�SRGVWDZ\�WHJR* QLH� VWDQRZL� WZRMD�VNUXFKD��DF]NROZLHN�QLH�SRFKRG]L�RQD�RG�FLHELH�VDPHJR��� DQL� WZRMD� VSUDZLHGOLZR�ü�� QLF�� FR� QDOH*\� GR� FLHELH�� DQL� WR�� FR ]G]LDáDá�Z�WRELH�'XFK��ZL
W\��MHVW�QL� FR���FR�]QDMGXMH�VL
 SR]� WRE� � VSUDZLHGOLZR�ü�L�NUHZ�&KU\VWXVD�´
8635$:,('/,:,(1,(�:2%(&�%2*$�,�/8'=,

,VWQLHMH� SHZQD� Uy*QLFD� SRPL
G]\� QDV]\P� XVSUDZLHGOLZLHQLHP� SU]HG� %RJLHP� L�ZREHF�EOL(QLFK��3U]HG�%RJLHP�XVSUDZLHGOLZLHQL�MHVWH�P\�SU]H]�ZLDU
��EH]�XF]\QNyZ��5]\P���������������:REHF�OXG]L�MHVWH�P\�XVSUDZLHGOLZLHQL�QD�SRGVWDZLH�XF]\QNyZ��D�QLH�MHG\QLH�QD�SRGVWDZLH�ZLDU\��-DN��������=�FKZLO���JG\�JU]HV]QLN�SU]\MPLH�ZLDU�&KU\VWXVD�� MHJR� LPL
 ]RVWDMH� ZSLVDQH� GR� %DUDQNRZHM� NVL
JL� *\ZRWD� � ]RVWDMH� RQ�



]DUHMHVWURZDQ\�MDNR�F]áRQHN�.R�FLRáD�SRZV]HFKQHJR��$OH�JG\�FKRG]L�R�SU]\á�F]HQLH�GR�.R�FLRáD�QD�]LHPL��Z\PDJD�VL
 MHV]F]H�F]HJR� RSUyF]�ZLDU\��7X�ZLDUD�PXVL�E\ü�XND]DQD�SU]H]�XF]\QNL��:REHF�QLHELRV�JU]HV]QLN�XVSUDZLHGOLZLRQ\�MHVW�QD�SRGVWDZLH�ZLDU\��ZREHF�OXG]L�]D� ± QD�SRGVWDZLH�XF]\QNyZ�%UDN� ]UR]XPLHQLD� Uy*QLF\� SRPL
G]\� XVSUDZLHGOLZLHQLHP� ZREHF� %RJD� D�XVSUDZLHGOLZLHQLHP� ZREHF� OXG]L� E\á� SU]\F]\Q� ZLHOX� QLHSRUR]XPLH� SU]\�LQWHUSUHWDFML� DSRVWRáyZ� � 3DZáD� L� -DNXED�� 3DZHá� R�ZLDGF]D�� *H� F]áRZLHN�XVSUDZLHGOLZLRQ\� MHVW� SU]H]� ZLDU
�� -DNXE� PyZL�� *H� SU]H]� XF]\QNL�� 2� LOH� QLH�]UR]XPLHP\�� *H� MHGHQ� ]� QLFK� PyZL� R� XVSUDZLHGOLZLHQLX� ZREHF� %RJD� D� GUXJL� R�XVSUDZLHGOLZLHQLX�SU]HG� OXG(PL��Z\GDZDü�VL
 QDP�E
G]LH��*H�-DNXE�]GHF\GRZDQLH�SU]HF]\� WHPX�� FR�PyZL� 3DZHá�� 7\PF]DVHP� SLV]� RQL� R� GZyFK� Uy*Q\FK� VSUDZDFK��3DZHá�]DMPXMH�VL
 ]DJDGQLHQLHP�� Z�MDNL�VSRVyE�F]áRZLHN�PR*H�E\ü�VSUDZLHGOLZ\P�ZREHF� %RJD��:� UR]G]�� �� OLVWX� GR� 5]\PLDQ� SRZLDGD� RQ�� *H� FDá\� �ZLDW� MHVW� ZLQQ\�ÄZREHF�%RJD´�L�*H�QLNW�SRSU]H]�XF]\QNL�QLH�PR*H�E\ü�ÄXVSUDZLHGOLZLRQ\�SU]HG�QLP´��Z���������:�QDVW
SQ\P�UR]G]LDOH�NRQW\QXXMH��Ä%R�MH�OL�$EUDKDP�]�XF]\QNyZ�]RVWDá�XVSUDZLHGOLZLRQ\��PD�VL
 ]�F]HJR�FKOXELü��DOH�QLH�SU]HG�%RJLHP�´��5]\P�������-HVW�SU]HWR� MDVQH�� *H� 3DZHá� ]DMPXMH� VL
 XVSUDZLHGOLZLHQLHP� ÄSU]HG� %RJLHP´� �VSUDZLHGOLZ� SRVWDZ� F]áRZLHND�ÄZ�-HJR�RF]DFK´�-DNXE�SRGHMPXMH�LQQ\�SUREOHP��0DP\�WX�U]HNRP\FK�ZLHU]�F\FK��NWyU]\��VáXFKDM�6áRZD��DOH�QLH�F]\QL� JR��1LH�SU]\QRV]� RZRFyZ�SUDNW\F]QHM�SRER*QR�FL��2EMDZLDáR�VL
 WR�Z�LFK�VWRVXQNX�GR�EOL(QLFK��$SRVWRá�R�ZLDGF]D�ZL
F��Ä&y* WR� SRPR*H�EUDFLD�PRL�� MH�OL� NWR� PyZL�� *H�PD�ZLDU
�� D�QLH�PD�XF]\QNyZ"�&]\�ZLDUD�PR*H� JR� ]EDZLü"� -H�OL� EUDW� DOER� VLRVWUD�QLH�PDM� VL
 Z�FR�SU]\RG]LDü� L�EUDNXMH� LP�SRZV]HGQLHJR� FKOHED�� D� NWR� ]�ZDV�SRZLHG]LDáE\� LP�� ,G(FLH�Z�SRNRMX��RJU]HMFLH� VL
 L� QDV\üFLH�� D� QLH� GDOLE\�FLH� LP� WHJR�� F]HJR� FLDáR� SRWU]HEXMH�� Fy* WR�SRPR*H"�7DN�L�ZLDUD��MH*HOL�QLH�PD�XF]\QNyZ��PDUWZD�MHVW�VDPD�Z�VRELH��/HF]�SRZLH�NWR���7\�PDV]�ZLDU
��D�MD�PDP�XF]\QNL��SRND* PL�ZLDU
 VZRM� EH]�XF]\QNyZ��D�MD�FL�SRND*
 ZLDU
 ]�XF]\QNyZ�PRLFK�´��-DN������O���=DXZD*P\��*H�-DNXE�WUDNWXMH�WX�R�VSUDZLH�XND]DQLD�ZLDU\��Ä����SRND*
 FL�ZLDU
 ]�XF]\QNyZ�PRLFK´��-H*HOL�ÄZLDUD´�QLH�SU]\QRVL�RZRFyZ��ZáD�FLZLH�QLH�MHVW�ZLDU� Z�RJyOH��D�W\ONR�IDáV]HUVWZHP��$�]DWHP�-DNXE�LG]LH�GDOHM�Ä7\�ZLHU]\V]��*H�%yJ�MHVW�MHGHQ"�'REU]H�F]\QLV]��GHPRQ\�UyZQLH* ZLHU]� L�GU*���&KFHV]�SU]HWR�SR]QDü�Q
G]Q\�F]áRZLHNX��*H�ZLDUD�EH]�XF]\QNyZ�MHVW�PDUWZD"�&]\*$EUDKDP��SUDRMFLHF�QDV]��QLH�]RVWDá�XVSUDZLHGOLZLRQ\�]�XF]\QNyZ��JG\�RILDURZDá�QD�RáWDU]X�,]DDND��V\QD�VZHJR"�:LG]LV]��*H�ZLDUD�ZVSyáG]LDáDáD�]�XF]\QNDPL�MHJR�L�*H�SU]H]� XF]\QNL� VWDáD� VL
 GRVNRQDáD�� ,� Z\SHáQLáR� VL
 3LVPR�� NWyUH�PyZL�� ,� XZLHU]\á�$EUDKDP� %RJX� L� SRF]\WDQH� PX� WR� ]RVWDáR� ]D� VSUDZLHGOLZR�ü�� L� QD]ZDQ\� ]RVWDá�SU]\MDFLHOHP�%RJD��:LG]LFLH��*H�F]áRZLHN�E\ZD�XVSUDZLHGOLZLRQ\�]�XF]\QNyZ��D�QLH�MHG\QLH�]�ZLDU\�´��-DN���O������$EUDKDP��FR�GR� VZHJR�XVSUDZLHGOLZLHQLD�ZREHF�%RJD��XZLHU]\á�%RJX� L�]RVWDáR�PX�SRF]\WDQH�]D� VSUDZLHGOLZR�ü��/HF]� VN�G�PR*HP\�ZLHG]LHü��*H� MHJR�ZLDUD�E\áD�SUDZG]LZD"�:� MDNL� VSRVyE�PR*HP\�UR]SR]QDü��*H�GURJD�%R*D��QD� MDNLHM�F]\QL�2Q�F]áRZLHND� VSUDZLHGOLZ\P�ZREHF� VLHELH� MHVW� SUDZG]LZD"� 'RZRG]L� WHJR� FDáNRZLWH�SRVáXV]H�VWZR�Z�*\FLX�$EUDKDPD��:\PDJD�WR�ZLDU\�SRVáXV]QHM�%RJX�ZH�ZV]\VWNLP�



=DMPXM�F�VL
 VSUDZ� DSRVWRáyZ�� 3DZáD�L�-DNXED��/XWHU�SLV]H�Ä7U]HED�SRáR*\ü�QDFLVN�QD�WR��*H�F]áRZLHN�ZHZQ
WU]QLH��Z�GXFKX��SU]HG�%RJLHP�XVSUDZLHGOLZLRQ\�E\ZD�MHG\QLH�SU]H]�ZLDU
��EH]�*DGQ\FK�XF]\QNyZ��DOH�]HZQ
WU]QLH�L�SXEOLF]QLH��SU]HG�OXG(PL�L�VDP\P�VRE� MHVW�RQ XVSUDZLHGOLZLRQ\�SRSU]H]�XF]\QNL��WR�]QDF]\�VWDMH�VL
 Z�WHQ�VSRVyE��ZLDGRP\�L�SHZQ\��*H�ZLHU]\�SUDZG]LZLH�L�*H�MHVW�SRER*Q\�� 'ODWHJR� MHGQR� PR*QD� QD]ZDü� XVSUDZLHGOLZLHQLHP� SXEOLF]Q\P�� D� GUXJLH�XVSUDZLHGOLZLHQLHP� ZHZQ
WU]Q\P�� DOH� Z� WDNLP� VHQVLH�� *H� XVSUDZLHGOLZLHQLH�SXEOLF]QH� MHVW� W\ONR� RZRFHP�� Z\QLNLHP� L� GRZRGHP� XVSUDZLHGOLZLHQLD� Z� VHUFX��:REHF�F]HJR�F]áRZLHN�QLH�E\ZD�SU]H]�QLH�XVSUDZLHGOLZLRQ\��DOH�MX* ZF]H�QLHM�PXVL�E\ü�XVSUDZLHGOLZLRQ\�SU]HG�1LP��7DN�MDN�RZRFH�QD]ZDü�PR*QD�RF]\ZLVW� ZDUWR�FL�GU]HZD��NWyUH�]H� Z\Sá\ZD�L�GRZRG]L�MHJR�ZHZQ
WU]QHM��SU]\URG]RQHM�ZDUWR�FL��7R� PD� QD� P\�OL� �Z�� -DNXE�� NLHG\� SRZLDGD� Z� VZRLP� OL�FLH� �������� Ä:LDUD� EH]�XF]\QNyZ� MHVW� PDUWZD´�� WR� ]QDF]\�� *H� IDNW� QLHZ\VW
SRZDQLD� XF]\QNyZ� MHVW�RF]\ZLVW\P�GRZRGHP�� L* ZLDU\� QLH�PD�� D� MHVW W\ONR�PDUWZD�P\�O� L� XURMHQLH�� NWyUH�OXG]LH�Eá
GQLH�QD]\ZDM� ZLDU��´�O�
3$:(à�8635$:,('/,:,21<�:2%(&�/8'=,1$�32'67$:,(�8&=<1.Ï:

7DN*H�$SRVWRá�3DZHá�]GDZDá�VRELH�VSUDZ
��*H�ZREHF�OXG]L�E\á�XVSUDZLHGOLZLRQ\�QD�SRGVWDZLH�VZRLFK�XF]\QNyZ��&]
VWR��Z\OLF]DM�F VZRMH�XF]\QNL��XVSUDZLHGOLZLDá�VL
 ZREHF�]ERUyZ��:�RGSRZLHG]L�W\P��NWyU]\�JR�NU\W\NRZDOL��VáDZLá�VZyM�DSRVWROVNL�XU]�G�L�EURQLá�VZHJR�SRVW
SRZDQLD��3U]\�WHJR�URG]DMX�XVSUDZLHGOLZLHQLX�3DZHá�QLH�PyZL�R�VZRMHM�ZLHU]H��OHF]�R�XF]\QNDFK��'R�ZLHU]�F\FK�Z�7HVDORQLNDFK�SLVDá�Ä$OERZLHP�ND]DQLH�QDV]H�QLH�Z\ZRG]L�VL
 ]�Eá
GX�DQL�]�QLHF]\VW\FK�SREXGHN�L�QLH�NU\MH�Z�VRELH�SRGVW
SX��OHF]�MDN�]RVWDOL�P\�SU]H]�%RJD�X]QDQL�]D�JRGQ\FK��DE\�QDP�]RVWDáD�SRZLHU]RQD�HZDQJHOLD��WDN�PyZLP\��QLH�DE\�SRGREDü�VL
 OXG]LRP��OHF]�%RJX��NWyU\�EDGD�VHUFD�QDV]H��$OERZLHP�QLJG\�QLH�SRVáXJLZDOL�P\�VL
 SRFKOHEVWZDPL��MDN�ZLHFLH��DQL�WH* QLH�NLHURZDOL�P\�VL
 SRG�MDNLPNROZLHN�SR]RUHP�FKFLZR�FL���%yJ�WHJR��ZLDGNLHP��QLH�V]XNDOL�P\�WH* FKZDá\�X�OXG]L��DQL�X�ZDV��DQL�X�LQQ\FK��FKRFLD* MDNR�DSRVWRáRZLH� &KU\VWXVD� PRJOL�P\� E\ü� Z� ZLHONLP� SRZD*DQLX�� SU]HFLZQLH�� E\OL�P\�SR�UyG� ZDV� áDJRGQL� MDN� *\ZLFLHOND�� RWDF]DM�FD� WURVNOLZ� RSLHN� G]LDWNL� VZRMH��)\ZLOL�P\� GOD� ZDV� WDN� *\F]OLZR�ü�� L* JRWRZL� E\OL�P\� QLH� W\ONR� X*\F]Dü� ZDP�HZDQJHOLL� %R*HM�� DOH� L� GXV]H� VZRMH� RGGDü�� SRQLHZD* XPLáRZDOL�P\� ZDV�� :V]DN�SDPL
WDFLH�EUDFLD�� WUXG�QDV]� L�PR]yá��SUDFXM�F�QRF� L�GQLHP��DE\��GOD�QLNRJR�]�ZDV�QLH� E\ü� FL
*DUHP�� JáRVLOL�P\�ZDP� HZDQJHOL
 %R*���:\�FLH� �ZLDGNDPL� L�%yJ�� MDN��ZL
WREOLZH� L� VSUDZLHGOLZH� E\áR� SRVW
SRZDQLH� QDV]H� PL
G]\� ZDPL�� ZLHU]�F\PL�´���7HV���������:� WHQ� VSRVyE� XVSUDZLHGOLZLá� VL
 $SRVWRá�� G]L
NL� VZRLP� XF]\QNRP�� ZREHF�7HVDORQLF]DQ�� 1DVW
SQLH�� RGSRZLDGDM�F� W\P�� NWyU]\� JR� NU\W\NRZDOL� Z� .RU\QFLH��QDSLVDá�Ä6NRUR� ZLHOX� VL
 SU]HFKZDOD� ZHGáXJ� FLDáD�� L� MD� E
G
 VL
 SU]HFKZDODá�� &K
WQLH�ERZLHP�]QRVLFLH�JáXSFyZ��Z\��NWyU]\�FLH�P�GU]\"�=QRVLFLH��ERZLHP��JG\�ZDV�NWR�



QLHZROQLNDPL�UREL��JG\�ZDV�NWR� Z\]\VNXMH��JG\�ZDV�NWR� áXSL��JG\�VL
 NWR�Z\QRVL��JG\�ZDV�NWR� SR�WZDU]\�ELMH��.X�ZáDVQHM�KD�ELH�WR�PyZL
��*H�P\�Z�W\P�E\OL�VáDEL��ER�MH�OL�NWR� Z�F]\P� MHVW��PLDá\��PyZL
 WR�Z�SU]\VW
SLH�JáXSRW\��L�MD�MHVWHP��PLDá\��+HEUDMF]\NDPL�V�"� -D� WDN*H�� ,]UDHOLWDPL�V�"� -D� WDN*H��3RWRPNDPL�$EUDKDPD�V�"�-D�WDN*H�� 6áXJDPL�&KU\VWXVD� V�"� -DNR� QLHVSHáQD� UR]XPX� WR�PyZL
�� GDOHNR�ZL
FHM� MD��ZL
FHM� SUDFRZDáHP�� F]
�FLHM� E\áHP� Z� ZL
]LHQLDFK�� QDG� PLDU
 E\áHP� FKáRVWDQ\��F]
VWR� ]QDMGRZDáHP� VL
 Z�QLHEH]SLHF]H�VWZLH��PLHUFL�� RG�)\GyZ�RWU]\PDáHP�SL
ü�UD]\� SR� F]WHUG]LH�FL� XGHU]H� EH]� MHGQHJR�� WU]\� UD]\� E\áHP� FKáRVWDQ\�� UD]�XNDPLHQRZDQ\��WU]\�UD]\�UR]ELá�VL
 ]H PQ� RNU
W��G]LH� L�QRF�VS
G]LáHP�Z�Já
ELQLH�PRUVNLHM�� %\áHP� F]
VWR� Z� SRGUy*DFK�� Z� QLHEH]SLHF]H�VWZDFK� QD� U]HNDFK�� Z�QLHEH]SLHF]H�VWZDFK� RG� ]EyMFyZ�� Z� QLHEH]SLHF]H�VWZDFK� RG� URGDNyZ�� Z�QLHEH]SLHF]H�VWZDFK� RG� SRJDQ�� Z� QLHEH]SLHF]H�VWZDFK� Z� PLH�FLH�� Z�QLHEH]SLHF]H�VWZDFK� QD� SXVW\QL�� Z� QLHEH]SLHF]H�VWZDFK� QD� PRU]X�� Z�QLHEH]SLHF]H�VWZDFK�PL
G]\�IDáV]\Z\PL�EUDüPL��:�WUXG]LH�L�]QRMX��Z�QLHGRV\SLDQLX�F]
VWR��Z�JáRG]LH� L�SUDJQLHQLX��Z�SRVWDFK�F]
VWR��Z�]LPQLH� L�QDJR�FL��3RPLMDM�F� WH�VSUDZ\� ]HZQ
WU]QH�� SR]RVWDMH� FRG]LHQQH� QDFKRG]HQLH� PQLH�� WURVND� R� ZV]\VWNLH�]ERU\�´���.RU�����������7DN�]RVWDá�XVSUDZLHGOLZLRQ\�3DZHá�SU]H]�XF]\QNL�ZREHF�.RU\QWLDQ��3RGREQLH�QD�ZLHOX� LQQ\FK� PLHMVFDFK� L� ZREHF� ZLHOX� LQQ\FK� OXG]L� XGRZDGQLDá� 3DZHá� VZRMH�XVSUDZLHGOLZLHQLH�QD�SRGVWDZLH�XF]\QNyZ�
8&=<1.,�1,(02*� 8635$:,('/,:,û�&=à2:,(.$��:2%(&�%2*$
3DZHá�� E
G�F�SR]ZDQ\�SU]HG� �V
G]LyZ� L�RVNDU*\FLHOL�� SURWHVWRZDá� L�GRZRG]Lá��*H�QLH� SRSHáQLá� QLF]HJR�� FR� ]DVáXJLZDáRE\� QD� �PLHUü�� -HJR� VXPLHQLH�� MDN�PyZLá�� E\áR�F]\VWH� ZREHF� %RJD� L� OXG]L� �']�$S�������� �������� $OH� WR� QLJG\� QLH� E\áR� MHJR�DUJXPHQWHP� ZREHF� %RJD�� 1LHQDJDQQH� *\FLH� RUD]� �ZL
WD� VáX*ED� QLH� VWDQRZLá\�SRGVWDZ\� GOD� MHJR� XVSUDZLHGOLZLHQLD� SU]HG� %RJLHP�� WDN� MDN� VDP� R�ZLDGF]\á��Ä$OERZLHP� GR� QLF]HJR� VL
 QLH� SRF]XZDP�� OHF]� WR� PQLH� MHV]F]H� QLH�XVSUDZLHGOLZLD���´��.RU�������:LHG]LDá�RQ�GREU]H��*H�VZRMH�XVSUDZLHGOLZLHQLH�ZREHF�%RJD� ]DZG]L
F]Dá� MHG\QLH� áDVFH�� MHG\QLH� NUZL� &KU\VWXVRZHM�� 1LH� RSLHUDáR� VL
 RQR�QLJG\� QD� W\P�� F]HJR� GRNRQDá� Z� QLP� 'XFK� �ZL
W\�� DOH� W\ONR� QD� %R*\P� F]\QLH�Z\]ZROHQLD��VSHáQLRQ\P�QD NU]\*X�Z�RVRELH�&KU\VWXVD��]RE��5]\P�������=DQLP�QLHER�E
G]LH�PRJáR�]HVáDü�ÄSy(Q\�GHV]F]´��OXG�%R*\�SRZLQLHQ�E\ü�PRFQR�XJUXQWRZDQ\�QD�(ZDQJHOLL�XVSUDZLHGOLZLHQLD��SRQLHZD* QD�VNXWHN�REILWHJR�Z\ODQLD�'XFKD�%R*HJR��]ZLDVWRZDQLX�SUDZG\��Z�PRF\�WHJR* 'XFKD� WRZDU]\V]\ü�E
G� ]QDNL�L�FXGD��:FL�* MHGQDN�ZLHU]�F\�E
G� Z\]QDZDü�UD]HP�]�3DZáHP��Ä����WR�PQLH�MHV]F]H�QLH�XVSUDZLHGOLZLD�´3U]\M
FLH�F]áRZLHND�SU]H]�%RJD�Z\PDJD�VSUDZLHGOLZR�FL�%R*HM�Z�MHM�FDáNRZLWHM�SHáQL�� WDN� MDN� PR*H� E\ü� RQD� ]QDOH]LRQD� MHG\QLH� Z� &]áRZLHNX� -H]XVLH� &KU\VWXVLH��1DV]H� ]EDZLHQLH� PR*HP\� RSU]Hü� QD� -HJR� XSRNRU]HQLX�� FLHUSLHQLDFK� L� �PLHUFL��8SRNRU]HQLH� WR� E\áR� QLH� W\ONR� XSRNRU]HQLHP� OXG]NLP�� DOH� FR� ZL
FHM�� %R*\P��'RVNRQDáR�ü� FKDUDNWHUX� &KU\VWXVD� E\áD� F]\P� QLHVNR�F]RQ\P�� SRQLHZD* -HJR�



]LHPVNLH *\FLH� VWDQRZLáR� XFLHOH�QLHQLH� ERVNLHM� GRVNRQDáR�FL�� -HJR� FLHUSLHQLD� E\á\�F]\P� QLHVNR�F]RQ\P���PLHUü�-HJR�SRVLDGDáD�QLHVNR�F]HQLH�ZLHON� ZDUWR�ü��2ILDUD�&KU\VWXVD�]DG]LZLáD�DQLRáyZ��'OD�RGNXSLRQ\FK�E
G]LH�RQD�SU]HGPLRWHP�UR]P\�OD���WHPDWHP�SLH�QL�L�UR]ZD*D� SU]H]�FDá� ZLHF]QR�ü��1D�W\P�ZVSDQLDá\P�GDU]H��WHUD]�L�Z�ZLHF]QR�FL�� PXVL� RSLHUDü� VL
 QDV]H� XVSUDZLHGOLZLHQLH� ZREHF� %RJD�� &KZDáD� QLHFK�E
G]LH� %RJX�� *H� MHVW� WDND� SHZQD� SRGVWDZD� QDG]LHL�� &R� ]D� SRFLHFKD� Z\Sá\ZD� ]H��ZLDGRPR�FL��*H�QLH�SRWU]HEXMHP\�RSLHUDü QDV]HJR�]EDZLHQLD�QD�F]\P���FR�]QDMGXMH�VL
 ZHZQ�WU]�QDV��%yJ�DE\�SRXF]\ü�QDV�R�W\P��XG]LHOD�'XFKD��ZL
WHJR��
����:KDW�/XWKHU�6D\V��W��,,,��V�����������

35$:2��,��(:$1*(/,$
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SLD��HZDQJHOLD�XVSUDZLHGOLZLD�-HGQDN�ZDOND� UHIRUPDF\MQD� QLH� ]RVWDáD� ]DNR�F]RQD� ]� FKZLO��� JG\�%yJ�Z\EDZLá�.R�FLyá�]� WHJR�VWUDV]QHJR�Eá
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WH��VSUDZLHGOLZH��GREUH��QLH]PLHQQH�L�ZLHF]QH�
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 GR�MHJR�RZRFX��:RNyá�WHJR�ÄGU]HZD´� Z\QLNQ�á� VSyU� Z� QLHELH�� /XF\IHU� XWU]\P\ZDá�� *H� SRZLQQR� E\ü� RQR�Z\UZDQH� ± QD� MHJR�PLHMVFH� FKFLDá� ]DVDG]Lü� OHSV]H��1DZHW� DQLRáRZLH� QLH� UR]XPLHOL�FDáHJR�]DVL
JX�PLáR�FL��P�GUR�FL�L��ZL
WR�FL�SUDZD��$OH�ZUD]�]�]DLVWQLHQLHP�JU]HFKX�QDGV]HGá�F]DV��DE\�ÄGU]HZR´�WR�Z\GDáR�ÄRZRF´�L�XND]DáR�VZRM� ZDUWR�ü�)\FLH� L� �PLHUü� -H]XVD� E\á\� REMDZLHQLHP� SUDZD� %R*HJR� GOD� DQLRáyZ� L� OXG]L��&KU\VWXV�� ]DZLVáV]\�QD�NU]\*X�� VWDá� VL
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 MDNR�QD�RGVáRQL
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 SUDZR�7ZRMH��&Dá\�G]LH� UR]P\�ODP�R�QLP´��3V����������=EXQWRZDZV]\� VL
 SU]HFLZ� SUDZX� %R*HPX�� XWUDFLá� F]áRZLHN� GRVW
S� GR� GU]HZD�*\FLD��$OH� WR�QLH�GRW\F]\�JU]HV]QLND��NWyU\�VSRJO�GDM�F�QD�NU]\* GRVWU]HJD�RNURSQH�UH]XOWDW\� áDPDQLD� WDN� GREUHJR� L� �ZL
WHJR� SUDZD�� .LHG\� ZLG]L� RQ� VZHJR�=DVW
SF
��NWyU\� SRQLyVá� QD� GU]HZR� SU]HNOH�VWZR� MHJR� SU]HVW
SVWZD� �*DO�������� ZyZF]DV� WR�GU]HZR� KD�E\� VWDMH� VL
�� GOD� GU]HZHP� *\FLD�� 'U]HZR� WR� Z\GDáR� WDN� GURJRFHQQ\�RZRF��*H� MH*HOL� SRNXWXM�F\�JU]HV]QLN� VSR*\MH� JR�� ]RVWDMH�X]GURZLRQ\�RG�JU]HFKX� L�PR*H� *\ü� ZLHF]QLH�� 2ZRFHP� W\P� MHVW� 6\Q� %R*\�� Ä.WR� VSR*\ZD� FLDáR�PRMH� L� SLMH�NUHZ�PRM���WHQ�PD�*\ZRW�ZLHF]Q\���´�-Q�������3UDZR� MHVW� GU]HZHP�� (ZDQJHOLD� RZRFHP�� &L�� NWyU]\� VSR*\ZDM� WHQ� RZRF��SU]\VZDMDM� VRELH� *\FLH� GU]HZD�� .WR� SUDZG]LZLH� ZLHU]\� Z� HZDQJHOL
�� SU]\VZDMD�VRELH�*\FLH�L�FKDUDNWHU�SUDZD�%R*HJR��]RE��5]\P������
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 ]DFKRZDü�GURJRFHQQ\�GDU��3UDZR�%R*H�]RVWDáR�SU]HND]DQH�QDP�Z�QLHVSODPLRQ\P�FKDUDNWHU]H�-H]XVD�&KU\VWXVD��%\á�WR�GDU�]D�FHQ
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G]LH�ÄFDá\P�VHUFHP�SU]\�VSUDZLH´� XVá\V]\�Z�NR�FX�Z\URN��Ä6áXJR�]á\�L�JQX�Q\´�-HG\Q� ZáD�FLZ� GURJ� XDNW\ZQLHQLD�L�SR]\W\ZQHJR�]DDQJD*RZDQLD�F]áRZLHND�MHVW�(ZDQJHOLD��*U]HV]QLN��SU]HNRQDQ\�R�ZLQLH��VSRJO�GD�QD�G]LDáDOQR�ü�L�]DDQJD*RZDQLH�VZRMHJR�=DVW
SF\��:�-HJR�*\FLX�QLH�E\áR�DQL�FKZLOL�EH]F]\QQR�FL��=DZV]H�E\á�]DM
W\�VSUDZDPL�2MFD�L�QLHVWUXG]HQLH�VáX*\á�SRWU]HERP�OXG]NLP��)DGHQ�QLHGEDá\��EH]P\�OQ\�F]\Q� QLH� VSODPLá� -HJR� *\FLD�� 1LH� ]DáDPDá� VL
 DQL� QLH� XOHJá� ]QLHFK
FHQLX�� DOH� E\á�]GHF\GRZDQ\�QD�ZV]\VWNR��WDN�*H�PyJá�Z�NR�FX�SRZLHG]LHü��Ä����GRNRQDáHP�G]LHáD��NWyUH� PL�]OHFLá��DE\P�MH�Z\NRQDá´��3U]\JO�GDQLH�VL
 *\FLX�&KU\VWXVD�SURZDG]L�QLH�W\ONR�GR�X�ZLDGRPLHQLD�VRELH�JU]HFKX� L�SRNXW\��DOH� WDN*H�UR]EXG]D�ZLDU
��+LVWRULD�JU]HV]QLND�SU]\SLVDQD�]RVWDáD�&KU\VWXVRZL�SR�WR��D*HE\�-HJR�KLVWRULD�PRJáD�VWDü�VL
KLVWRUL� JU]HV]QLND��3U]H]�ZLDU
 SRMPXMH�JU]HV]QLN�KLVWRUL
 -H]XVD�MDNR�VZRM� ZáDVQ���6WDMH�RQ�SU]HG�%RJLHP�L�MHJR�SUDZHP�QLH�PDM�F�QD�VZRM� REURQ
 QLF��]D�Z\M�WNLHP�WHJR�� FR� GRNRQDá� -H]XV� &KU\VWXV�� 2MFLHF� ]� UDGR�FL� SU]\MPXMH� ]DVáXJL� 6\QD�SU]HND]DQH� QD� NRU]\�ü� SU]HVW
SF\�� ]ZRáXMH� DQLRáyZ� L� RJáDV]D� ZREHF� FDáHJR�ZV]HFK�ZLDWD��6SyMU]FLH�QD�WHJR�SRNXWXM�FHJR�JU]HV]QLND��2WR�PyM�SUDZRZLW\�6\Q��NWyUHJR�VRELH�XSRGREDáHP�&]áRZLHN�ZLHU]�F\�Z�F]\Q� L� G]LDáDQLH�&KU\VWXVD�SU]HGVWDZLD� VL
 MDNR�F]\QQ\�Z�RF]DFK� %R*\FK�� $OH� FR� VWDMH� VL
 WHUD]�� SR� X]QDQLX� L� SU]\M
FLX� WHJR� GRVNRQDáHJR� L�



Z\SHáQLRQHJR� G]LDáDQLHP� *\FLD�� QDMZL
NV]\P� G�*HQLHP� F]áRZLHND"� 3UDJQLH� RQ�G]LDáDü��&KFH� E\ü� WDNLP�� MDNLP�X]QDá� JR�%yJ�Z� -H]XVLH�&KU\VWXVLH��7R� VWDQRZF]H�SRVWDQRZLHQLH�G]LDáDQLD�QLH�SRFKRG]L�]�MDNLHJR� ]HZQ
WU]QHJR�QDND]X�F]\�SU]\PXVX��DOH�Z\Sá\ZD�]�NRQLHF]QR�FL�ZHZQ
WU]QHM��'XFK��ZL
W\�ZSLVXMH�SUDZR�G]LDáDQLD�Z�VHUFH�F]áRZLHND�L�SRPDJD�PX�NURF]\ü�GURJ� SU]\ND]D� %R*\FK�'URJD� (ZDQJHOLL� Uy*QL� VL
 NUD�FRZR� RG� GURJL� VSUDZLHGOLZR�FL� QD� SRGVWDZLH�SUDZD��%yJ��RJáDV]DM�F�F]áRZLHND�DNW\ZQ\P��SREXG]D�JR�Z�WHQ�VSRVyE�GR�G]LDáDQLD��7D�VDPD�]DVDGD�RERZL�]XMH�Z�ND*GHM�G]LHG]LQLH�*\FLD�FKU]H�FLMD�VNLHJR�-H*HOL� MHGQDN F]áRZLHN�XVLáXMH�E\ü�DNW\ZQ\P�Z� W\P�FHOX��*HE\�%yJ�PyJá� JR�]D�WDNLHJR�RJáRVLü��SR]RVWDMH�]DZV]H�SRG�SUDZHP��L�MHVW�SRG�SU]HNOH�VWZHP��JG\* QLJG\�QLH�PR*H� RVL�JQ�ü� ERVNLHJR� LGHDáX��.WR��� NWR� XZLHU]\á�(ZDQJHOLL��PR*H� WDN*H� QLH�RVL�JQ�ü� LGHDáX� %R*HJR� Z� VRELH VDP\P�� DOH� SRQLHZD* QLH� VSROHJD� QD� VZRLP�G]LDáDQLX��OHF]�QD�&KU\VWXVLH��]DVáXJD�MHJR�=DVW
SF\�VWDOH�X]XSHáQLD�MHJR�EUDNL���)\FLH� Z� GRVNRQDá\P� SRVáXV]H�VWZLH� SUDZX� MHVW� ZHGáXJ� ]ZLDVWRZDQLD�HZDQJHOLF]QHJR� ZROQ\P� GDUHP� Z� &KU\VWXVLH�� &]áRZLHN� ZLHU]�F\� Z� -H]XVD�]DFKRZXMH�SUDZR�QLH�SR�WR��*HE\�VWDü�VL
 VSUDZLHGOLZ\P�Z�RF]DFK�%R*\FK��DOH�F]\QL�WR�GODWHJR��*H�]RVWDá�XVSUDZLHGOLZLRQ\�SU]H]�%RJD��6WDUD�VL
 RQ�]DFKRZDü�WR��FR�GDá�PX� %yJ� Z� &KU\VWXVLH�� 3UDZR� MHVW� Z\UD*HQLHP� LGHL� %R*HM�� .LHG\� Z� &KU\VWXVLH�SU]\MPXMHP\�MH��VWDMH�VL
 RQR�QDV]� LGH��
35$:2�,�5$'2�û

&]\�]DVWDQDZLDOL�P\�VL
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