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:67	3
�� OLSFD� ����U�� QD� JGD�VNLP� FPHQWDU]X� 6UHEU]\VND� ]DNR�F]\á� VZ� GURJ
F]áRZLHN�± OHJHQGD��:�RVWDWQLP�SR*HJQDQLX�XF]HVWQLF]\áR�ZLHOX�]�W\FK��NWyU]\�JR�]QDOL� L� FL�� NWyU]\� W\ONR� R� QLP� Vá\V]HOL�� .RJR� RSáDNLZDQR"� 5RG]LQD� *HJQDáD�XNRFKDQHJR� P
*D� L RMFD�� ,QQL� VZRMHJR� SU]\MDFLHOD�� -HGQL� RGGDZDOL� KRQRU\�WRZDU]\V]RZL� EURQL�� SDUW\]DQWRZL�� REUR�F\� RMF]\]Q\�� GUXG]\� SU]\V]OL� SR*HJQDü�]QDNRPLWHJR�SLVDU]D�� NWyUHPX�]DZG]L
F]DM� MHGQR� ]�QDMEDUZQLHMV]\FK�ZVSRPQLH�VZRMHJR� G]LHFL�VWZD�� %\OL� WH* L� WDF\�� NWyU]\� *HJQDOL� Z\ELWQHJR� JGD�V]F]DQLQD��F]áRZLHND�� NWyU\� VZHJR� F]DVX� UR]VáDZLá� 3RPRU]H�� 2SáDNLZDOL� JR� UyZQLH* MHJR�XF]QLRZLH��XF]HVWQLF\�3ROVNLHJR�5XFKX�3U]\MDFLyá�,QGLDQ��1LHNWyU]\�]�QLFK�SU]\E\OL�Z� WUDG\F\MQ\FK� VWURMDFK�� WDNLFK�� MDNLH� XF]\á� URELü�� 3RJU]HE� QLH� QDOH*Dá� GR�]Z\F]DMQ\FK�� *DUQLWXU\�� VNyUD�� F]HU��� NRORURZH� SDFLRU\�� NUDZDW\�� PRNDV\Q\�� ,�ZLHONL� VPXWHN�� )HJQDQR� 6WDQLVáDZD� 6XSáDWRZLF]D�� PDU\QDU]D�� SRGFKRU�*HJR�NDSUDOD�Ä�.R]DND´��SLVDU]D�6DW�2NKD��'áXJLH�3LyUR��']LDGND�SROVNLFK�LQGLDQLVWyZ��.VL�G]� RGPDZLDá� FKU]H�FLMD�VNLH�PRGOLWZ\��2ILFMHOH�Z\JáDV]DOL� XURF]\VWH�PRZ\��.RPEDWDQFL� SU]\E\OL�]H� V]WDQGDUDPL�� D� QD� U
NDZDFK�PLHOL� ELDáR�F]HUZRQH�RSDVNL��1D� WUXPQ
 ]áR*\OL� SROVN� IODJ
�� $OH� E\áR� WDP� PLHMVFH� UyZQLH* QD� SLyURSXV]��2NDG]DQR� MHJR� JUyE� V]DáZL��� VáRGN� WUDZ��� SRV\S\ZDQR� W\WRQLHP��7DN� MDN� XF]\á��3RG�NU]\*HP�± EXNLHW\�NZLDWyZ��ZLH�FH�L�G]LHVL�WNL�RUOLFK�SLyU��1D]\ZDQR� JR� VHNZRM� Z� QDGZL�OD�VNLP� SLDFKX�� %\á� ÄZRG]HP�F]HUZRQRVNyU\FK´� SRG� ELDáR�F]HUZRQ� EDQGHU��� QDMVá\QQLHMV]\P� SROVNLP�,QGLDQLQHP�� MHGQ� ]� QDMEDUG]LHM� NRORURZ\FK� SRVWDFL� 35/�X� L� JZLD]G� ,,,� 53��=DZV]H�IDVF\QRZDá��D�MHJR�*\FLH�LQVSLURZDáR�Ä2SRZLH�ü� E
G]LH� SUDZG]LZD�� ERKDWHU� DXWHQW\F]Q\�� FKRü� Z� KLVWRUL
 MHJR� *\FLD�WUXGQR� XZLHU]\ü� ± Z\GDMH� VL
 E\ü� IDQWDVW\F]QD�� OLWHUDFND�� Z\P\�ORQD�� -HGHQ�F]áRZLHN�� D� MDNE\� GZD� Uy*QH�*\FLRU\V\�� G]LHFL�VWZR� L�ZF]HVQD�PáRGR�ü�Z� ODVDFK�.DQDG\� Z�UyG� LQGLD�VNLFK� SOHPLRQ�� Sy(QLHMV]H� ODWD� Z� HXURSHMVNLP� NDPLHQQ\P�PLH�FLH�� 1DMSLHUZ� MDNR� ZROQ\� áRZFD� Z\FKRZDQ\� Z� V]NROH� QDWXU\�� RGG\FKDá�SRZLHWU]HP� ZROQHM� SXV]F]\�� D� SRWHP� MDNR� PHFKDQLN RNU
WRZ\� Z� RJUDQLF]RQHM�

� ,UHQD�àDV]\Q��.R]DN�'áXJLH�3LyUR��Ä']LHQQLN�%DáW\FNL´�����������U��V���
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SU]HVWU]HQL� PDV]\QRZQL� VWDWNyZ� KDQGORZ\FK� RGE\ZD� GDOHNLH� UHMV\�´� � SLV]H�DXWRUND� MHGQHJR�]�G]LHVL�WNyZ�DUW\NXáyZ�SR�ZL
FRQ\FK�6DW�2NKRZL��-HJR�KLVWRULD�FLHV]\áD� VL
 QLH]PLHQQ� SRSXODUQR�FL� SU]H]� EOLVNR� SL
üG]LHVL�W� ODW�� D� �ODG\�SU]HV]áR�FL� V\QD� ZRG]D� 6]DZDQH]yZ� Z\NXZDQR�� ]ELRURZ\P� Z\VLáNLHP�QDGJRUOLZ\FK� QLHNLHG\� G]LHQQLNDU]\�� QD� ILUPDPHQFLH� SROVNLFK� PHGLyZ�� WZRU]�F�MHJR�QLH�PLHUWHOQ� OHJHQG
��'OD�QDMEOL*V]\FK�QLH�OLF]\á�VL
 MHGQDN�WHQ�FDá\�VSOHQGRU��NU]\NOLZH� QDJáyZNL� JD]HW�� NRORURZH� ]GM
FLD�� IOHV]H�� .RFKDOL� JR� �� SRQLHZD* E\á�GREU\P� F]áRZLHNLHP�� LFK� Z]RUHP�� PLVWU]HP�� QDXF]\FLHOHP�� 3U]\MDFLHOHP�� G]L
NL�NWyUHPX� *\FLH� ZLHOX� ]� QLFK� ]PLHQLáR� VL
 GLDPHWUDOQLH�� -HPX� ]DZG]L
F]DM� VZyM�SRF]�WHN� QD� ÄGREUHM� F]HUZRQHM� GURG]H´�� Ä������ PLDáHP� WR�V]F]
�FLH�� *H� VSRWNDáHP�6DW�2NKD��NWyU\�QDXF]\á�PQLH�QDMZD*QLHMV]\FK�U]HF]\��MDN�NRFKDü�OXG]L�L�SU]\URG
��MDN�*\ü�Z�KDUPRQLL��'OD�PQLH�WR�QLH�MHVW�Ä]DEDZD�Z�,QGLDQ´��.D*GHJR�GQLD�VWDUDP\�VL
 *\ü� MDN� ,QGLDQLH�� NLHURZDü� VL
 LFK� GXFKRZ\PL� ]DVDGDPL�´ � � GOD� -DQD�5]DWNRZVNLHJR� L� ZLHOX� LQQ\FK� PLáR�QLNyZ� NXOWXU\� WXE\OF]\FK� $PHU\NDQyZ�GURJRZVND]HP�QD�LFK�GXFKRZHM��FLH*FH�E\á�ZáD�QLH�'áXJLH�3LyUR��'ODWHJR�WH*��PRM�SUDF
 SRG]LHOLáDP�� VSUDZLHGOLZLH� PDP� QDG]LHM��� QD� SRGUR]G]LDá\� SR�ZL
FRQH�F]áRZLHNRZL�± OHJHQG]LH�L�QD�SRGUR]G]LDá\�WUDNWXM�FH�R�*\FLX�6DWD� ']LDGND��]�GDOD�RG� UHIOHNWRUyZ�� VáDZ\�� .D*G\� UR]G]LDá� ]� NROHL� MHVW� VZRLVW� V\QWH]� REX� W\FK�SDUDGRNVDOQLH�VSU]HF]Q\FK�VWURQ�MHJR�KLVWRULL�:� UR]G]LDOH� SLHUZV]\P� ZLGDü� Z\UD(QLH�� *H� MHVW� WR� KLVWRULD� QLH]Z\NáD��3U]HGVWDZLDP�Z�QLP�ZL]HUXQHN�SUDVRZ\�6WDQLVáDZD�6XSáDWRZLF]�� MDNL�Z\NV]WDáFLá�VL
 QD� SU]HVWU]HQL� SyáZLHF]D� L� NRQIURQWXM
 JR� ]� PR*OLZLH� QDMEDUG]LHM� RELHNW\ZQ�SUH]HQWDFM� MHJR�ELRJUDILL��$QDOL]D�SXEOLNDFML�SUDVRZ\FK��XND]XM�F\FK�VL
 Z�3ROVFH�PL
G]\������D������URNLHP�E\áD�GOD�PQLH�QDMEDUG]LHM�LU\WXM�F\P�L�Z\F]HUSXM�F\P�]DGDQLHP��1LH�MHVWHP�Z�VWDQLH�Z\REUD]Lü�VRELH��FR�F]Xá�ERKDWHU�DUW\NXáyZ��NWyU\FK�IUDJPHQW\� PR*QD� E\� ]DNZDOLILNRZDü� E�G( WR� GR� JDWXQNX� VHQVDFML�� E�G( GR�IDQWDVW\NL�� 1DUDVWDM�FH� SU]H]� ODWD� QLH�FLVáR�FL� L� SU]HNáDPDQLD�� FKRü� QLH� RVáDELá\�PHGLDOQLH�DWUDNF\MQHJR�PLWX��SU]\VSRU]\á\�6DWRZL�ZLHOX�SUREOHPyZ�L�SU]\NUR�FL�Z�Sy(QLHMV]\P� F]DVLH�� 1LH� PQLHM� MHGQDN�� SRPLMDM�F� ZV]HONLH� ]DOHW\� ']LDGND�� NWyUH�
� %DUEDUD�7\OLFND��,QGLDQLQ�PDU\QDU]HP�F]\OL�G]LHMH�'áXJLHJR�3LyUD��Ä�ZLDW�0áRG\FK´�1U����������������U��V��� %HDWD�&]HFKRZVND�'HUNDF]��7LSL�F]\VW\FK�VHUF��DUW\NXá�]H�]ELRUyZ�0DUFLQD�.UyOD� Z�SRVLDGDQLX�DXWRUNL
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]MHGQ\ZDá\� PX�ZLHOX� ZLHOELFLHOL� L� ZLHUQ\FK� SU]\MDFLyá�� WR� ZáD�QLH� G]L
NL� VHWNRP�Z\ZLDGyZ�� NWyU\FK�XG]LHODá�SU]HUy*QHJR�VRUWX�G]LHQQLNDU]RP�� MX* ]D�*\FLD�]RVWDá�OHJHQG��� 5R]G]LDá� Ä0L
G]\� OHJHQG� 6WDQLVáDZD� 6XSáDWRZLF]DD�*\FLHP� 6DW�2NKD´�SRUXV]D� WH� NZHVWLH�� NWyUH� E\á\� QDMFK
WQLHM� HNVSRQRZDQ\P� WHPDWHP� L� RELHNWHP�]DLQWHUHVRZDQLD� SUDV\�� 3U]HGH� ZV]\VWNLP� E\á\� WR� ORV\� 6WDQLVáDZ\� 6XSáDWRZLF]��PDWNL� 6DWD�� V]ODFKFLDQNL� ]DVáDQHM� QD� 6\EHUL
�� NWyUD� RGQDOD]áD� ZROQR�ü� Z�UyG�NDQDG\MVNLFK�,QGLDQ��RUD]�G]LHFL�VWZR�6DWD��VS
G]RQH�ZáD�QLH�PL
G]\�QLPL��.ROHMQH�SRGUR]G]LDá\� RSLVXM� ]� JRáD� LQQ\� HWDS� Z� *\FLX� WHM� GZyMNL� ± SRZUyW� GR� 3ROVNL� L�EUXWDOQ� U]HF]\ZLVWR�ü�NUDMX�ÄELDá\FK´�]�MDN� ]GHU]\á�VL
 VLHGHPQDVWROHWQL�6DW�2NK��MHJR� ZRMHQQ� WXáDF]N
�� ZDON
 Z� RGG]LDáDFK� SDUW\]DQFNLFK� *yU��ZL
WRNU]\VNLFK��'ZLH�NR�FRZH�F]
�FL�GRW\F]� SUDF\�Z�3ROVNLFK�/LQLDFK�2FHDQLF]Q\FK�L�ZL�*�F\FK�VL
 ]� W\P� SRGUy*\�� PL
G]\� LQQ\PL� GR� NUDMX� SU]RGNyZ� RUD]� *\FLD� SU\ZDWQHJR�6WDQLVáDZD�6XSáDWRZLF]D�:� UR]G]LDOH� Ä'R� =LHPL� 6áRQ\FK� 6NDá� SRZURW\� ZLHONLH� L� PDáH´� SUH]HQWXM
WZDU]� SLVDU]D�� F]áRZLHND� WZyUF]HJR�� DUW\VW\�� 3U]HGVWDZLDP� MHJR� NROHMQH� NURNL� Z�SUDF\�OLWHUDFNLHM��SRV]F]HJyOQH�REOLF]D�L�RZRFH�MHJR�SU]\JRG\�]�SLyUHP��3R]QDMHP\�WX�KLVWRUL
 SRSXODUQR�FL�6DW�2NKD��1LH�VSRVyE�ERZLHP�UR]G]LHOLü��FLH*HN�F]áRZLHND�G]LNLHM� SXV]F]\� L� DXWRUD� NVL�*HN�� G]L� NXOWRZ\FK�� 7R� SU]\PLHU]H� ]� SU]HV]áR�FL���DXWHQW\]P� ILQH]\MQLH� VNRQVWUXRZDQHJR��ZLDWD�� HPRFMRQDOQR�ü� MHJR� NVL�*HN� E\á\�JZDUDQFM� QLH�PLHUWHOQR�FL� OHJHQG\� 'áXJLHJR� 3LyUD� L� LVNU��� SRF]�WNLHP� MHJR�ZLHONLHM�SU]\MD(QL�]�PáRG\PL�OXG(PL��NWyU]\�SRVWDQRZLOL�SR�ZL
FLü�VL
 UR]EXG]RQHM�SU]H]�QLHJR�SDVML�5R]G]LDá� WU]HFL� SR�ZL
FRQ\� MHVW� 3ROVNLHPX� 5XFKRZL� 3U]\MDFLyá� ,QGLDQ��NWyUHJR� KLVWRULD� á�F]\� VL
 QLHUR]HUZDOQLH� ]� RVRE� 6WDQLVáDZD� 6XSáDWRZLF]D��3UH]HQWXM�F�ZLHORWRURZR�ü�G]LDáDOQR�FL�PLáR�QLNyZ�NXOWXU\�1DURGyZ�7XE\OF]\FK��VSHF\ILN
 LFK� ]DLQWHUHVRZD��� �ZLDW� GXFKD� L� KLVWRULL�� Z� NWyU\� ODWDPL�ZWDSLDOL� VL
 ]�XSRUHP�L�SUDZG]LZ� IDVF\QDFM���DNFHQWXM
 UyZQLH* QLHEDJDWHOQ� URO
�� MDN� RGHJUDá�Z� NV]WDáWRZDQLX� VL
 SROVNLHM� LQGLDQLVW\NL� MHM� ']LDGHN� 6DW�� %\á� RQ� GOD� ZLHOX�XF]HVWQLNyZ�5XFKX�ZVSyOQ\P�PLDQRZQLNLHP� SLHUZV]\P�QDXF]\FLHOHP��Ä-H�OL�WHQ�QDV]� UXFK� PD� MDNLNROZLHN� VHQV�� MH�OL� *\M�F\� G]L� ,QGLDQLH� REX� $PHU\N� GR]QDM�XF]Xü� V\PSDWLL� L� ZVSDUFLD� ]� QDV]HM� VWURQ\� ± VSRUD� Z� W\P� ]DVáXJD� 6WDQLVáDZD�
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6XSáDWRZLF]D�± SLV]H�0DUHN�0DFLRáHN�� UHGDNWRU�QDF]HOQ\� 3LVPD�3U]\MDFLyá� ,QGLDQ�Ä7DZDFLQ´�± 8PLDá� UR]EXG]Lü�Z�PáRG\P�F]áRZLHNX� IDVF\QDFM
 �ZLDWHP� L�*\FLHP�,QGLDQ�� R� NWyU\FK� RSRZLDGDá� MDN� QLNW� LQQ\�� 7R� QLF�� *H� F]DVDPL� NUH�OLá� ]E\W�LGHDOLVW\F]Q\�� ]E\W� GREU\� REUD]� �ZLDWD� ,QGLDQ�� %H]� QLHJR� ZLHOX� ]� QDV� LQDF]HM�XáR*\áRE\� VRELH� *\FLH�� 7HJR� QLH� QDOH*\� VL
 ZVW\G]Lü� DQL� Z\SLHUDü� ������� =DZV]H�VNXSLDá� QD� VRELH� XZDJ
 PáRG\FK� OXG]L�� %\á� QLH]DZRGQ\P� ÄPDJQHVHP´�SU]\FL�JDM�F\P�WáXP\�]DLQWHUHVRZDQ\FK��%H]�QLHJR�ZLHOH�LPSUH]�]DNR�F]\áRE\�VL
ILDVNLHP�´�Ä:\EXFKDM�FH� FR� MDNL� F]DV� VSRU\� ZRNyá MHJR� WR*VDPR�FL� RGVáDQLDá\� Z�JUXQFLH� U]HF]\� QLHGRVWDWNL� QDV]HJR� ZáDVQHJR� �ZLDWRSRJO�GX� ± NRQW\QXXMH� GDOHM�0DUHN� 0DFLRáHN� ± ������ MH�OL� ZLHP\�� FR� GDOHM� URELü� ]� W� G]LHFL
FD� IDVF\QDFM� Z�GRURVá\P�MX* *\FLX� ± QLH� LVWRWQH� MHVW�� F]\� 6DW�2NK�E\á�NDQDG\MVNLP�6]DZDQH]HP��F]\�QLH�´� 'OD�QLHNWyU\FK�LQGLDQLVWyZ�E\á�WR�MHGQDN�LVWRWQ\�GHWDO��:�ODWDFK����W\FK��RILFMDOQLH� QLH]QDQH� SHUVRQ\�� GRNRQDá\� VZRLVWHM� OXVWUDFML� ELRJUDILL� 6DWD�� 6SUDZD�QLH�FLVáR�FL�Z� MHJR�*\FLRU\VLH� L� QLHRGSDUWD� FK
ü� LFK�ZHU\ILNDFML� VWDáD� VL
 GUD*OLZ�NZHVWL� Z� 5XFKX�� :� GZyFK� SRGUR]G]LDáDFK� UR]G]LDáX� F]ZDUWHJR�� Ä:RNyá�WR*VDPR�FL� 6WDQLVáDZD� 6XSáDWRZLF]D´�� SUH]HQWXM
 DUJXPHQW\� GZyFK� IURQWyZ� ��RVNDU*HQLD� EH]� RVNDU*\FLHOL� RUD]� OLQL
 REURQ\� XF]QLyZ� ']LDGND�� 6DP� 6DW�� FKRü�EDUG]R� EROH�QLH� WR� SU]H*\á�� QLJG\� SXEOLF]QLH� QLH� UR]ZRG]Lá� VL
 QDG� V\WXDFM��� Z�NWyUHM� JR� SRVWDZLRQR��1LH�PLDá� Z� ]Z\F]DMX� VNDU*\ü� VL
�� -HJR� VWDQRZLVNR� GREU]H�RSLVXM� VáRZD�.ODXGLXV]D� -DQNRZVNLHJR�� VFHQDU]\VW\��NWyU\� VSRUR� F]DVX�SR�ZL
FLá�QD� XGRNXPHQWRZDQLH� ELRJUDILL� VZRMHJR� SU]\MDFLHOD� �� Ä1LJG\� PX� QLH� ]DOH*DáR� QD�XGRZDGQLDQLX�NRPXNROZLHN�F]HJRNROZLHN�L�SU]HNRQ\ZDQLX�LQQ\FK��*H�QLH�MHVW��MDN�P\�O��´�2VWDWQLD� F]
�ü� ± $QHNV\� � V� EDUZQ� PR]DLN� ]áR*RQ� NX� SDPL
FL� RVRE\��NWyUHM�RGHM�FLH�QLH�E
G]LH�QLJG\�UyZQR]QDF]QH�]�]DSRPQLHQLHP��2VWDWQLH�NDUW\� WHM�SUDF\� V� VFHQ� GOD� OXG]L�� NWyU]\� SUH]HQWXM� WDP�� ]EXGRZDQ\� ]H� VNUDZNyZ�ZVSRPQLH���REUD]�Ä�QDG]Z\F]DMQHJR�QRUPDOQHJR�F]áRZLHND´��
� 0DUHN�0DFLRáHN��6WDQLVáDZ�6XSáDWRZLF]��µ7DZDFLQ´��1U��>��@�MHVLH� ������V���� ,ELGHP��V���� .ODXGLXV]�-DQNRZVNL��/LVW�GR�DXWRUNL�SUDF\�]�����������U��Z�SRVLDGDQLX�DXWRUNL� 5HODFMD�-DQD�5]DWNRZVNLHJR�]�����������U�� ]DSLV�Z�SRVLDGDQLX�DXWRUNL
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%\áR�GOD�PQLH�RJURPQ\P�]DV]F]\WHP�]QDü�WHJR�F]áRZLHND��&KRü�QLH�GáXJR�L�FKRü� QLH� SR]RVWDáR� PL� SR� QLP� ZLHOH� ZVSRPQLH��� ND*GH� ]� QLFK� MHVW� GOD� PQLH�EH]FHQQH��&L��NWyU]\�]QDOL�JR�]QDF]QLH�GáX*HM�L�]QDF]QLH�OHSLHM��FL��NWyU]\�NRFKDOL�JR�PRFQLHM�� SR�ZL
FLOL� VZyM� F]DV� L� SRG]LHOLOL� VL
 ]H� PQ� W� F]�VWN� 6DWD�� MDN� LP�SR]RVWDZLá�� %H]� QLFK� WD� SUDFD� QLJG\� E\� QLH� SRZVWDáD��:V]\VWNLP�W\P�� NWyU]\� PL�SRPRJOL�± VHUGHF]QLH�G]L
NXM
�6SHFMDOQH� SRG]L
NRZDQLD� QDOH*�� VL
 UyZQLH* PRMHPX� SURPRWRURZL�� SURI�� GU� KDE��=ELJQLHZRZL�=DSRURZVNLHPX�]D�-HJR��ZL
W� GR�PQLH�FLHUSOLZR�ü��]DLQWHUHVRZDQLH��ZVSDUFLH�RUD]�DNFHSWDFM
 IRUP\�L�WUH�FL�WHM*H�SUDF\��
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0,	'=<�/(*(1'� 67$1,6à$:$�683à$72:,&=$�$�)<&,(0�6$7�2.+$

$QHJGRW\� RSRZLDGDQH� SU]\� ]ORWRZ\FK� RJQLVNDFK�� KLVWRU\MNL� NU�*�FH� PL
G]\�GZRPD� SRNROHQLDPL� LQGLDQLVWyZ�� Z\VW�SLHQLD� WHOHZL]\MQH� 6DWD� F]\� WH* OLF]QH��XND]XM�FH� VL
 QLHPDO� SU]H]� Syá� ZLHNX�� Z� SUDVLH� UHJLRQDOQHM� L� RJyOQRNUDMRZHM�DUW\NXá\�� XSRZV]HFKQLá\� L� XJUXQWRZDá\� Z� �ZLDGRPR�FL� ]DLQWHUHVRZDQ\FK��QLH]Z\Ná\�� EDUZQ\� L� G\QDPLF]Q\� REUD]� *\FLD� 6WDQLVáDZD� 6XSáDWRZLF]D��1LHWX]LQNRZD�SRVWDü�]�QLH]Z\Ná� ELRJUDIL� E\áD�ZG]L
F]Q\P�RELHNWHP�FKHáSOLZHJR�]DLQWHUHVRZDQLD� NDPHU� L� PLNURIRQyZ�� XURNOLZ\P� WHPDWHP� QLHNR�F]�F\FK� VL
UR]PyZ� ]� G]LHVL�WNDPL� G]LHQQLNDU]\�� 0DWND� XFLHND� ]� 6\EHULL� GR� .DQDG\�� JG]LH�XUDWRZDQD�SU]H]�,QGLDQ��SR�OXELD�LFK�ZRG]D��2ZRFHP�LFK�]ZL�]NX�MHVW�6DW��.ROHMH�ORVX�U]XFDM� PáRGHJR�ZRMRZQLND�GR�RMF]\]Q\�PDWNL��]D�NWyU� SU]\MG]LH�PX�ZDOF]\ü�Z� $.�� 3RWHP� *\ZRW� VNURPQHJR� PDU\QDU]D� L� SRGUy*H�� 3y(QLHM� SLHUZV]H� NVL�*NL��SLHUZV]H�Z\ZLDG\�«�1DZHW�WDN�VFKHPDW\F]QD�ZHUVMD�MHJR�*\FLRU\VX�MHVW�áDNRP\P�N�VNLHP� GOD� SRV]XNLZDF]\� WHPDWyZ� QLH]Z\F]DMQ\FK�� 2G� SLHUZV]\FK� Z]PLDQHN�SUDVRZ\FK� Z� GUXJLHM� SRáRZLH� ODW� ���W\FK�� D* GR� RVWDWQLFK� SU]HG�PLHUWQ\FK�DUW\NXáyZ� Z� ����� U�� 6DW� PDJQHW\]RZDá� F]\WHOQLNyZ�� :LHOROHWQLD� REHFQR�ü� QD�áDPDFK� SUDV\� F]\� WHOHZL]ML�� ]ZL�]DQD� ]� QLHSU]HUZDQ� SUDF� OLWHUDFN��� XF]\QLáD� JR�RVRE� EDUG]R�SRSXODUQ���0LDá�VHWNL�VSRWND� ]�F]\WHOQLNDPL��JR�FLá�Z�ZLHOX�V]NRáDFK��GRPDFK� NXOWXU\�� R�URGNDFK� Z� FDáHM� 3ROVFH�� RWZLHUDá� ZLHOH� Z\VWDZ� L� LPSUH]�NXOWXUDOQ\FK��%\á�SU]H]�GHNDG\� QLH]PRUGRZDQ\P�SRSXODU\]DWRUHP�NXOWXU\� ,QGLDQ�$PHU\NL�3yáQRFQHM�� ,� ]GHF\GRZDQLH�QDMEDUG]LHM�PHGLDOQ\P��$�Z� ]ZL�]NX� ]� W\P��MHJR�URPDQW\F]QD�KLVWRULD�SRGOHJDáD�Z�FL�JX�W\FK�GHNDG�VZRLVW\P�NUHDFMRP�-HGQ\P�]�ZD*QLHMV]\FK�F]\QQLNyZ�NUHRZDQLD�MHJR�ZL]HUXQNX�SU]H�NLONDQD�FLH�ODW� E\áD�ÄSROLW\F]QD� SRSUDZQR�ü´��:� ODWDFK� ���W\FK� L� ���W\FK� G]LHQQLNDU]H�PRJOL�SU]HGVWDZLü�W\ONR�ÄMHG\QLH�VáXV]Q�´�ZHUVM
 Z\GDU]H���1D�SU]\NáDG�Ä7U\EXQD�/XGX´�]������U��RSLVXMH�MDN�ÄZUD]�]�PDWN� Ä'áXJLH�3LyUR´�SU]\E\á�GR�3ROVNL�Z������U��L�WX�
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MX* SR]RVWDá´�� ,�DQL�VáRZD�R�MHJR�ZRMHQQ\FK�ORVDFK��R�ZL
]LHQLX�L�EUDNX�PR*OLZR�FL�SRZURWX�GR�.DQDG\��.ROHMQ\�SU]\NáDG��Ä6WDQLVáDZ�6XSáDWRZLF]�]RVWDá�Z������URNX�DUHV]WRZDQ\�SU]H]�KLWOHURZVNLFK�REUR�FyZ�F]\VWR�FL�UDV\�L�Z\VáDQ\�GR�2�ZL
FLPLD��GR� NWyUHJR� MHGQDN� QLH� GRMHFKDá� ± XFLHNá� ]� WUDQVSRUWX� L� GRVWDá� VL
 GR� RGG]LDáyZ�SDUW\]DQFNLFK�´ � ,� DQL� VáRZD� GR� MDNLFK�� $UPLD� .UDMRZD� ZHV]áD� V]WXUPHP� GR�*\FLRU\VX�6DWD�Z�ODWDFK����W\FK��Ä.XULHU�/XEHOVNL´�]������U��]H�V]F]HJyáDPL�RSLVXMH�SDUW\]DQFNLH� GRNRQDQLD� 6DW�2NKD�� ÄXF]HVWQLF]\á� Z� RVZRERG]HQLX� ZL
(QLyZ� Z�.R�VNLHP��SU]HG]LHUDá�VL
 ]�RNU�*HQLD�Z�*yUNDFK�0LHOHMRZLHFNLFK� �́� 3RGREQ\�ORV�VSRWNDá�UyZQLH* MHJR�PDWN
��*D]HW\�Ä]V\áDá\´�M� Z�Uy*QH�F]
�FL�6\EHULL��]�Uy*Q\FK�SRZRGyZ��ZS\FKDM�F� M� Z� V]HUHJL� Uy*Q\FK� SDUWLL� SROLW\F]Q\FK� :� ODWDFK� ���W\FK�SLVDQR�R�QLHM�SU]HZD*QLH�WDN��Ä�«��UHZROXFMRQLVWND�]������U���]RVWDáD�]HVáDQD�SU]H]�ZáDG]H�FDUVNLH�QD�&]XNRWN
�´�� :�Ä�ZLHFLH�0áRG\FK´�]������ U�� ILJXUXMH� MDNR� MX*ÄF]áRQHN� 6'.3L/� 5DGRPLD´�� L� WUDILD� QD� ]LHPL
 -RNXWyZ�� Ä3DQRUDPD´� GZD� ODWD�ZF]H�QLHM� SLV]H� R� QLHM� MDNR� R� QDXF]\FLHOFH� ]� JXEHUQL� NLHOHFNLHM� ]HVáDQHM� Ä]D�SU]HNRQDQLD� L� G]LDáDOQR�ü� NRQVSLUDF\MQ� Z� RNROLFH� 0RU]D� %HULQJD�´�� 'RSLHUR� Z�ODWDFK� G]LHZL
üG]LHVL�W\FK� ÄSR]ZRORQR´� MHM� QD� ZDON
 QDURGRZR�Z\]ZROH�F]� ±5]HF]SRVSROLWD�Z������ U��]DPLH�FLáD�DUW\NXá��Z�NWyU\P�6WDQLVáDZD�6XSáDWRZLF]��]�GRPX�2NyOVND�]HVáDQD�]RVWDáD�]D�ÄSROLW\F]Q� G]LDáDOQR�ü�Z�NyáNDFK�ZDOF]�F\FK�R�SROVNR�ü����W\P�UD]HP�Z�RNROLFH�,UNXFND�7DNLFK� QLH�FLVáR�FL� MHVW� Z� *\FLRU\VLH� 6DWD� ]QDF]QLH� ZL
FHM�� -HGQDN*H� QLH�ZV]\VWNLH� PR*QD� Z\WáXPDF]\ü� SDQXM�F\PL� Z� RNUH�ORQ\P� F]DVLH� WHQGHQFMDPL��&]
�ü�]�QLFK�Z\URVáD�]�VDPHM�VSHF\ILNL�Z\GDU]H� ± Z�]DPLHV]DQLX�UHZROXF\MQ\P��Z�NDQDG\MVNLHM�SXV]F]\�F]\�SRGF]DV�ZRMQ\� WUXGQR�SU]HFLH* R��FLVá� GRNXPHQWDFM
Z\SDGNyZ�� &]
�ü� ELRJUDILF]Q\FK� ÄELDá\FK� SODP´� VSRZRGRZDá� VDP� 6DW�2NK� ±QLJG\�QLH�SU]\ZL�]\ZDá�ZDJL�GR�GDW��GDOHNL�E\á�RG�REHMPRZDQLD�VZRMHJR�*\FLD�Z�
� 'áXJLH�3LyUR� Ä7U\EXQD�/XGX´���������������QU����� 6DW�2NK�SROVNLP�PDU\QDU]HP��Ä.XULHU /XEHOVNL´������������������QU������V����SRU��,QGLDQLQ�SROVNLHJRSRFKRG]HQLD �´*áRV�:LHONRSROVNL´��������QU����0��6]WHMQHUW��3ROVNL�,QGLDQLQ��Ä=LHORQ\�6]WDQGDU´�������U���QU�����V������ -DQXV]�-XUNRZVNL��6DW�2NK�± V\Q�ZRG]D�LQGLD�VNLHJR��Ä.XULHU�/XEHOVNL´����������������QU�����V������� 6DW�2NK�SROVNLP�PDU\QDU]HP��Ä.XULHU�OXEHOVNL´�������������������QU������V������ %DUEDUD�7\OLFND��,QGLDQLQ�0DU\QDU]HP�F]\OL�G]LHMH�'áXJLHJR�3LyUD��Ä�ZLDW�0áRG\FK´����������������QU������V������� 7HUHVD�:RMWHN� 6\Q�:\VRNLHJR�2UáD���Ä3DQRUDPD´��������������QU�����V�������� 5RPDQ�:DUV]HZVNL��/RNDWRU�NDPLHQQHJR�ZLJZDPX��Ä5]HF]SRVSROLWD´�������������������QU������V�����
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FLDVQH�UDP\��URGNRZRHXURSHMVNLHJR�F]DVX��0LDá�VZyM�ZáDVQ\�Ä,QGLDQ�7LPH´��3R]D�W\P� Z\GDMH� VL
 E\ü� SUDZLH� QLHPR*OLZ\P� V]F]HJyáRZH� RPDZLDQLH� *\FLD� VZRMHM�PDWNL�� VNRUR� VDPD� PyZLáD� R� QLP� QLHZLHOH�� 6DW� MHGQDN� ]QDF]Q� F]
�ü� SUDVRZ\FK�QLH�FLVáR�FL� SU]\SLVXMH� XáD�VNLHM� ZU
F]� IDQWD]ML� G]LHQQLNDUVNLHM�� &\WRZDQD� MX*DXWRUND� DUW\NXáX� Ä,QGLDQLQ� PDU\QDU]HP�� F]\OL� G]LHMH� 'áXJLHJR� 3LyUD´� %DUEDUD�7\OLFND� XPLH�FLáD� Z� QLP� ]DVNDNXM�F� LQIRUPDFM
�� NWyUD� ZVWU]�VQ
áD� ]DSHZQH�F]\WHOQLNDPL�� 6WDQLVáDZHP� 6XSáDWRZLF]HP� Z� V]F]HJyOQR�FL�� JG\* RND]Dá� VL
 E\ü�SUDZQXNLHP� 7HFXPVHKD�� ZLHONLHJR� ZRG]D� 6]DZDQH]yZ�� :\ZLDG�� ]DZLHUDM�F\�WDNLH� UHZHODFMH� QLJG\� QLH� ]RVWDá� SU]H]� 6DWD� DXWRU\]RZDQ\�� -DQ� 5]DWNRZVNL��QDMEOL*V]\� SU]\MDFLHO� 6DW�2NKD� L� MHJR� XF]H� ZVSRPLQD� WD� KLVWRUL
 ]� QLHXNU\ZDQ�LU\WDFM���Ä.D*G\�ZLHONL�F]áRZLHN�PD�]DJPDWZDQ\�*\FLRU\V��=ZL�]DQH�MHVW�WR�]�W\P��*H� G]LHQQLNDU]H� SLVDOL� E]GXU\�� EH]� SRUR]XPLHQLD� VL
 ]� ]DLQWHUHVRZDQ\P�� -HGQ� ]WDNLFK�E]GXU�MHVW�WR��*H�E\á�SUDZQXNLHP�7HFXPVHKD��7R�E\áD�MDND� RVRED�µ[¶��NWyUD�R�,QGLDQDFK� PLDáD� EODGH� SRM
FLH�� GRZLHG]LDáD� VL
�� *H� *\MH� VRELH� WDNL� 6DW� L� «� FDá\�DUW\NXá� ]RVWDá� ]P\�ORQ\�´�� .RORU\]RZDQLH�� SU]HLQDF]DQLH�� GRSRZLDGDQLH�± WDNLH�V\WXDFMH�PLDá\�PLHMVFH�QLHMHGQRNURWQLH�&KFLDáDE\P� Z� W\P� PLHMVFX� MHG\QLH� ]DV\JQDOL]RZDü� SHZLHQ� SUREOHP� ±GRW\F]�F\�QLH]JRGQR�FL�IDNWyZ�Z�*\FLRU\VLH�6WDQLVáDZD�6XSáDWRZLF]D�L�]ZL�]DQ� ]�W\P� VZRLVW� ÄOXVWUDFM�´� 6DWD� Z� �URGRZLVNX� LQGLDQLVWyZ�� SRQLHZD* NZHVWLD� WD�]RVWDQLH�UR]ZLQL
WD�Z�UR]G]LDOH�,9�1D� SU]HVWU]HQL� ODW� ELRJUDILD� 6DWD� Z]ERJDFDáD� VL
 L� URVáD� Z� PHGLDOQ� VLá
��.UyWNLH� QRWDWNL� ]DVW�SLRQH� ]RVWDá\� F\NODPL� DUW\NXáyZ� Z� SUDVLH� RJyOQRSROVNLHM��5R]SLV\ZDQR� VL
 R� MHJR� WZyUF]R�FL�� R� G]LDáDOQR�FL� QD� SROX� 3ROVNLHJR� 5XFKX�3U]\MDFLyá� ,QGLDQ��3U]HGH�ZV]\VWNLP� MHGQDN�QDMZL
FHM�PLHMVFD� L�F]DVX�SR�ZL
FDQR�FL�JOH� MHJR� QLH]Z\NáHPX� *\FLRU\VRZL�� NWyU\� ]XSHáQLH� ]GRPLQRZDá� FDá� SRVWDü��7HOHZL]MD� HNVSRQRZDáD� MHJR� HJ]RW\F]Q� DWUDNF\MQR�ü�� SUDVD� URN� SR� URNX�SU]HGVWDZLDáD�XWDUWH�MX* V]ODNL�MHJR�ELRJUDILL��G]LHQQLNDU]H�]DGDZDOL�FL�JOH�WH�VDPH�S\WDQLD��6DW�2NK��V\Q�ZRG]D�6]DZHQ]yZ��*RáQLHU]�$.��SRSXODUQ\�SLVDU]��XVXQ�á�Z�FLH� F]áRZLHND� ± 6WDQLVáDZD� 6XSáDWRZLF]D�� NWyU\� PLDá� GR� SRZLHG]HQLD� ]QDF]QLH�ZL
FHM�QL* ERKDWHU�URPDQW\F]QHM�KLVWRULL��Ä7R�E\á�ZáD�QLH�SUREOHP�6DWD�± WZLHUG]L�
�� 5HODFMD�-DQD�5]DWNRZVNLHJR�]�GQ��������������± ]DSLV�Z�SRVLDGDQLX�DXWRUNL�



.DWDU]\QD�.U
SXOHF��Ä6WDQLVáDZ�6XSáDWRZLF]��1LH]Z\NáD�ELRJUDILD�6DW�2NKD��F]\OL�MDN�VL
 ]RVWDMH�OHJHQG��´� ��

-DQ�5]DWNRZVNL��± ']LHVL�WNL�W\VL
F\�OXG]L�]GDZDáR�PX�WR�VDPR�S\WDQLH��&]\�RQ�MHVW�F]\� QLH� MHVW� ,QGLDQLQHP"�=HVWDZ� G]LHVL
FLX� F]\� SL
WQDVWX� S\WD� E\á�PLD*G*RQ\� Z�WHOHZL]ML� F]\� SUDVLH�� SU]H]� OXG]L� QD� ]ORFLH�� RQ� MX* V]DáX� GRVWDZDá��:\REUD( VRELH�F]áRZLHND�� NWyU\� SU]H]�GZDG]LH�FLD�� WU]\G]LH�FL� ODW� Vá\V]\� FL�JOH� WH� VDPH�� EDQDOQH�S\WDQLD�� 3y(QLHM� ]DF]�á� VRELH� URELü� *DUW\��Z\P\�ODá� Uy*QH� FLHNDZH� KLVWRU\MNL�� ER�F]Xá� VL
 MDN� DXWRPDW�� MDN� VHNUHWDUND�� 1LNW� WH* QLH� FKFLDá� ]� QLP� UR]PDZLDü� R�F]\PNROZLHN�LQQ\P��6W�G�WH* WDNL�PLW�]URELRQR�Z�SUDVLH��FL�JOH�W\ONR�WHQ�*\FLRU\V��ZV]
G]LH�WR�VDPR��1LH�PyJá�VL
 SU]HODQVRZDü�MDNR�F]áRZLHN�GXFKRZ\� �́�,�WDN�Z�SHZQ\P�VHQVLH�ZEUHZ�VRELH��MX* ]D�*\FLD�6DW�VWDá�VL
 OHJHQG��
���.RU]HQLH
��� 0DWND

+LVWRULD�6DW±2NKD�]DF]\QD�VL
 QD�GáXJR�SU]HG�MHJR�XURG]HQLHP��-HJR�*\FLRZH��FLH*NL�Z\]QDF]RQH�]RVWDá\�ORVDPL�PDWNL�6WDQLVáDZD� 2NyOVND�� ]JRGQLH� ]� R�ZLDGF]HQLHP� ]áR*RQ\P� SU]H]� QL� X�NLHOHFNLHJR�QRWDULXV]D����ZU]H�QLD������U���XURG]LáD�VL
 ���SD(G]LHUQLND������U��Z�5DGRPLX�� -XULM�6WDGQLF]HQNR�� WáXPDF]� �SRGDM�F\� VL
 ]D� SU]\MDFLHOD�6DWD���Z� QRFLH�DXWRUVNLHM�URV\MVNLHJR�Z\GDQLD�Ä%LDáHJR�0XVWDQJD´�SLV]H��*H�]PDUáD�RQD�Z������U��SU]H*\ZV]\� ��� ODWD�± XURG]LáDE\� VL
 ]DWHP�Z������ U��=� NROHL�Z�ZLHOX� NUDMRZ\FK�SXEOLNDFMDFK SUDVRZ\FK� SRGDMH� VL
�� *H� Z� PRPHQFLH� ]HVáDQLD� ������ U��� E\áD�ÄNLONXQDVWROHWQL� G]LHZF]\QN�´ �� �� FR� VXJHURZDáRE\� MHV]F]H� Sy(QLHMV]� GDW
XURG]HQLD�� -HGQDN�NVL
JD�PHOGXQNRZD� OXGQR�FL� VWDáHM�PLDVWD�5DGRPLD�SRWZLHUG]D�MHGQR]QDF]QLH�URF]QLN������
�� 5HODFMD�-DQD�5]DWNRZVNLHJR�]�GQ��������������± ]DSLV�Z�SRVLDGDQLX�DXWRUNL��� -DQXV]�-XUNRZVNL��6DW�2NK�± V\Q�ZRG]D�LQGLD�VNLHJR��Ä.XULHU�OXEHOVNL´���������������QU�����V�����SRU��7HUHVD�:RMWHN� 6\Q�:\VRNLHJR�2UáD���Ä3DQRUDPD´��������������QU�����V������5RPDQ�:DUV]HZVNL��/RNDWRU�NDPLHQQHJR�ZLJZDPX��Ä5]HF]SRVSROLWD´������������������QU�����V������



.DWDU]\QD�.U
SXOHF��Ä6WDQLVáDZ�6XSáDWRZLF]��1LH]Z\NáD�ELRJUDILD�6DW�2NKD��F]\OL�MDN�VL
 ]RVWDMH�OHJHQG��´� ��

:HGáXJ� ZL
NV]R�FL� SXEOLNDFML� 2NyOVND� E\áD� ÄQDXF]\FLHON� VSRG� NLHOHFNLHM�ZVL´ �� �� QDWRPLDVW� URV\MVNL� SLVDU]� 1LNRáDM� :QXNRZ� Z� SRZLH�FL� R� *\FLX� 6DWD�Ä3RVáXFKDMFLH�SLH�QL�3LyUD´�]������ U��SLV]H�R�QLHM� MDNR�R�QDXF]\FLHOFH�NLHOHFNLHJR�SURJLPQD]MXP��1LH�GRWDUáDP�GR�(UyGHá��NWyUH�PRJá\E\�WR�SRWZLHUG]Lü�:� Z\*HM� ZVSRPQLDQ\P� R�ZLDGF]HQLX� QRWDULDOQ\P� ]� ����� U��� F]\WDP\��*H�6WDQLVáDZD�2NyOVND�Z\V]áD�]D�P�*�]D�/HRQD�6XSáDWRZLF]D��FKHPLND��Z������U��Ä:�RF]DFK� ]LHPLD�VNLHM� URG]LQ\�� MDN� E\OL� 2NyOVF\�� ]ZL�]HN� WHQ� XFKRG]Lá� ]D�PH]DOLDQV�± ZVSRPLQD�6DW±2NK��± :\MHFKDOL�GR�5DGRPLD�´�� 5]HF]\ZL�FLH��RERMH�MDNR� PDá*H�VWZR� ILJXUXM� Z� NVL
G]H� PHOGXQNRZHM� 5DGRPLD�� 0LHV]NDOL� Z�=DPá\QLX�± NLHG\� E\áD�WR�ZLH���WHUD]�MX* G]LHOQLFD�5DGRPLD�-DN� MX* ZF]H�QLHM�ZVSRPLQDáDP��SU]\SLV\ZDQR� MHM� ÄSRVW
SRZH�SU]HNRQDQLD� L�G]LDáDOQR�ü� NRQVSLUDF\MQ�´ �� �� F]áRQNRVWZR� Z� 6'.3L/�� GOD� NWyUHM� WR� SDUWLL�ÄSU]HQRVLáD� Z� GáXJLFK�� MDVQ\FK� ZáRVDFK� ]DV]\IURZDQH� PHOGXQNL �́��� MDN� FKFLDáE\�6WDGQLF]HQNR�L�Z\NOXF]DM�F� VL
 ]�W\P�GUXJLP�ÄSDWULRW\F]Q� G]LDáDOQR�ü�Z�NyáNDFK�ZDOF]�F\FK� R� SROVNR�ü�´�� -HGQDN*H� Z� F\WRZDQ\P� MX* ZF]H�QLHM� R�ZLDGF]HQLX��6WDQLVáDZD� 6XSáDWRZLF]� ZVSRPLQD�� *H� QDOH*DáD� ]� P
*HP� GR� 336±/HZLF\��G]LDáDM�FHM�Z�5DGRPLX�L�*H�Z������U��LFK�NRPyUND�]RVWDáD�QDNU\WD�SU]H]�*DQGDUPyZ�FDUVNLFK�� Z� ]ZL�]NX� ]� F]\P� /HRQ� 6XSáDWRZLF]� ]HVáDQ\� ]RVWDá� QD� 6\EHUL
 QD�EH]WHUPLQRZH�RVLHGOHQLH��'U�0DULD�0DáJRU]DWD�:LQN�� ]DMPXM�FD� VL
 G]LDáDOQR�FL�UXFKX� VRFMDOLVW\F]QHJR� XVWDOLáD��*H� ÄZ� ODWDFK� �����± ����� QD� W\P� WHUHQLH� LVWQLDá\�QLHZLHONL�]DO�*NL�336��&]WHU\��SL
ü�RVyE�SUyERZDáR�G]LDáDü��2�SURFHVLH�F]áRQNyZ�SDUWLL�� QLHSRGOHJáR�FLRZFyZ� DQL�Z�.LHOFDFK�� DQL�Z�5DGRPLX� QLF� QLH�ZLDGRPR��$�WDND� VSHNWDNXODUQD� U]HF]� PXVLDáDE\� PLHü� SRWZLHUG]HQLH� Z�(UyGáDFK�� 336� E\áD� WX�VLOQD��DOH�Z�RNUHVLH�PL
G]\ZRMHQQ\P�´�� 1LHZLHOH�GR�SRZLHG]HQLD�QD�WHPDW�/HRQD�6XSáDWRZLF]D� L� MHJR� ORVyZ� PD� UyZQLH* %DUEDUD� -RQND�� NLHURZQLF]ND� G]LDáX�:RMHZyG]NLHJR� $UFKLZXP� 3D�VWZRZHJR�� V]XNDM�F� MHJR� QD]ZLVND� Z� DNWDFK�ZL
]LHQQ\FK��Ä1LH�PDP\� WDNLHM�RVRE\�Z�UHMHVWUDFK��1LH�]QDF]\� WR� MHGQDN��*H�NWR�
�� ,ELGHP��V������ -DQXV]�5\V]NRZVNL��&KF� PQLH�QD�VLá
 Z\ELHOLü��Ä:LHF]yU�:\EU]H*D´���������������QU������V������ 7HUHVD�:RMWHN� 6\Q�:\VRNLHJR�2UáD���Ä3DQRUDPD´��������������QU�����V������� -DQXV]�5\V]NRZVNL��/XVWUDWRU]\�Z�UyG�F]HUZRQRVNyU\FK��Ä:LHF]yU�:\EU]H*D´���������������QU������V������ 5RPDQ�:DUV]HZVNL��/RNDWRU�NDPLHQQHJR�ZLJZDPX��Ä5]HF]SRVSROLWD´������������������QU������V������� -DQXV]�5\V]NRZVNL��/HJHQG\�URG]� VL
 L�XPLHUDM���Ä:LHF]yU�:\EU]H*D´���������������QU������V�����
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WDNL� QLH� PyJá� SU]HE\ZDü� Z� W\P� ZL
]LHQLX�� 1DV]H� (UyGáD QLH� V� Z� VWDQLH� WHJR�SRWZLHUG]Lü�´ �� 8EyVWZR� GRNXPHQWyZ� (UyGáRZ\FK� WR� QLH� MHG\Q\� HOHPHQW�SR]RVWDZLDM�F\� WDMHPQLF
 ]QLNQL
FLD� 6XSáDWRZLF]D� QLH� RGNU\W��� 1D� PDUJLQHVLH�ZVSRPQLDQHM�ZF]H�QLHM�NVL
JL�PHOGXQNRZHM�ZLGQLHM� ERZLHP��SU]\�QD]ZLVNDFK�WHM�SDU\�PDá*RQNyZ��ZSLVDQH�RáyZNLHP�SU]\SLV\� R� LFK��PLHUFL�± /HRQD�Z������ U��� D�6WDQLVáDZ\�Z������ U��0R*QD� W\ONR� VSHNXORZDü� R� DXWRUDFK� L� SRZRGDFK� SRZVWDQLD�W\FK�DGQRWDFML��:�URV\MVNLHM�ELRJUDILL�6DWD�DXWRUVWZD�:QXNRZD�PR*QD�SU]HF]\WDü��*H� SR� SRZURFLH� GR� NUDMX�� SR� ZLHOROHWQLHM� QLHREHFQR�FL� 6WDQLVáDZD� 6XSáDWRZLF]�]RVWDáD� VZRM� URG]LQ
 MX* GDZQR� SRJRG]RQ� ]� MHM� �PLHUFL��� &R� ZL
FHM�� QLH�SRJU�*RQD� Z� *DáRELH� URG]LQD� U\FKáR� ]DM
áD� QDOH*Q� MHM� F]
�ü� PDM�WNX�� 7UXGQR�SRZLHG]LHü�VN�G�SLVDU]�F]HUSDá�LQIRUPDFMH�QD�WHQ�WHPDW��6DP�6DW�R�SLHUZV]\P�P
*X�VZRMHM� PDWNL� ZLHG]LDá� QLHZLHOH�� SRGREQLH* R� MHJR� Sy(QLHMV]\FK� ORVDFK�� Ä2�P
*X�VZRMHM�PDWNL�QLF]HJR�Z�]DVDG]LH�QLH�PRJ
 SRZLHG]LHü��2F]\ZL�FLH�S\WDáHP�R�QLHJR�Z�PáRGR�FL��DOH�PDPD�RGSRZLDGDáD��*H�GRZLHP�VL
��JG\�GRURVQ
��1LJG\�MHGQDN�GR�WDNLHM�UR]PRZ\�SRWHP�QLH�GRV]áR� �́�:� F\WRZDQ\FK� SU]H]H� PQLH� ZF]H�QLHM� SXEOLNDFMDFK� SUDVRZ\FK� Z� RJyOH� QLH�ZVSRPLQD�VL
 R�/HRQLH�6XSáDWRZLF]X��FR�ZL
FHM�6WDQLVáDZD�6XSáDWRZLF]�QLH�]RVWDMH�]HVáDQD� QD� 6\EHUL
 ]� QLP�� D� ]H VZRLP� RMFHP�� Ä0DWND� QDV]HJR� ERKDWHUD� ZUD]� ]HVZRLP� RMFHP� SU]HE\ZDOL� QD� ]HVáDQLX� QD� GDOHNLHM� 6\EHULL´�� ± SRGDMH� Ä=LHORQ\�6]WDQGDU´� ]� ����� U�� 5RPDQ� :DUV]HZVNL� ]� Ä5]HF]SRVSROLWHM´� ZVSRPLQD��*H� MHM�RMFLHF�ZDOF]\á�Z�SRZVWDQLX�VW\F]QLRZ\P������U��� L�EXGXMH�QD�WHM�SRGVWDZLH�WHRUL
R�QDURGRZR�± Z\]ZROH�F]\FK� WUDG\FMDFK� URG]LQ\�2NyOVNLFK� L� ÄNDUPLH´� U]�G]�FHM�LFK� ORVDPL�� 6WDGQLF]HQNR� ]� NROHL� ]V\áD� 6WDQLVáDZ
 6XSáDWRZLF]� QD� 6\EHUL
 ]D�RMFRZVNL� JU]HFK� SDWULRW\]PX� ZáD�QLH�� QLH� ]D� ZLQ\� P
*D�� 1DWRPLDVW� :QXNRZ� Z�VZHM� SRZLH�FL� Ä3RVáXFKDMFLH� SLH�QL� 3LyUD´� VND]XMH� M� QD� VDPRWQ� WXáDF]N
�� Ä=D�G]LDáDOQR�ü� UHZROXF\MQ� V�G]RQR� M� ]� NLONRPD� WRZDU]\V]DPL� L� MDNR� V]F]HJyOQLH�QLHEH]SLHF]Q� ]HVáDQR�QD�NUD�FH�6\EHULL�´�� 0DWND�6DWD�QLH�ZVSRPLQD�R�VZRLP�RMFX�
�� ,ELGHP���V������� ,ELGHP���V������ 6\Q�2UáD�L�2EáRNX��Ä=LHORQ\�6]WDQGDU´��'RGDWHN�LOXVWURZDQ\����������������QU�����V�����SRU��3ROVNL�.DURO�0D\�´*D]HWD�2OV]W\�VND´��������QU������� 5RPDQ�:DUV]HZVNL��/RNDWRU�NDPLHQQHJR�ZLJZDPX��Ä5]HF]SRVSROLWD´������������������QU������V������� -DQXV]�5\V]NRZVNL��/XVWUDWRU]\�Z�UyG�F]HUZRQRVNyU\FK��Ä:LHF]yU�:\EU]H*D´���������������QU������V���
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Z� R�ZLDGF]HQLX� ]áR*RQ\P� X� NLHOHFNLHJR� QRWDULXV]D� Z� ����� U��� DQL� R� W\P��*H� WR�ZáD�QLH�]�QLP�SU]\V]áR�MHM�G]LHOLü�NDWRU*QLF]\�ORV��&R�ZL
FHM��QLH�ZVSRPLQD�UyZQLH*R� VZRLP� DUHV]WRZDQLX�� DQL� R� Z\URNX�� NWyU\� VND]\ZDáE\� M� QD� SRE\W� Z� W\P�ÄQDMZL
NV]\P� ZL
]LHQLX� �ZLDWD´�� 2�ZLDGF]D� QDWRPLDVW�� *H� WR� MHM� P�* ± /HRQ��VND]DQ\�]RVWDá�QD�EH]WHUPLQRZH�RVLHGOHQLH�QD�6\EHULL��D�RQD�Z�SDU
 ODW�SR�]HVáDQLX�Z\MHFKDáD�]D�QLP��,�FKRü�WDN�MDN�MX* ZVSRPQLDáDP��Uy*QH�SXEOLNRZDQH�Z�NUDMX�L�]D�JUDQLF� DUW\NXá\�� QRW\� F]\� SRZLH�FL� Z\]QDF]DM� MHM� Uy*QH� NLHUXQNL� WXáDF]NL�� WDN�VDPD�6WDQLVáDZD�6XSáDWRZLF]�R�ZLDGF]D�Z������U���*H� UXV]\áD�GR�.LU\�VND��JG]LH�SU]HE\ZDá� MHM� P�* L� JG]LH� ]DVWDáD� JR� FL
*NR� FKRUHJR�� 3R� SDUX� PLHVL�FDFK� /HRQ�6XSáDWRZLF]�]PDUá��0DWND�6DWD�QLH�XPLHV]F]D� MHGQDN�Z�VZRLP�R�ZLDGF]HQLX�GDW\�WHJR�Z\GDU]HQLD��3R��PLHUFL�P
*D�Z\MH*G*D�QD�3yáZ\VHS�&]XNRFNL��JG]LH�SUDFXMH�Z�SU]\WXáNX�GOD�&]XNF]yZ��0R*OLZH��*H� MX* Z�PRPHQFLH�SRGM
FLD� GHF\]ML� R� W\P�Z\MH(G]LH� SODQRZDáD� QD� SRá\� EUDZXURZ��� QD� SRá\� GHVSHUDFN� XFLHF]N
�� &KRü�]GHF\GRZDQD�ZL
NV]R�ü�]HVáD�FyZ�Z\ELHUDáD�NLHUXQHN�XFLHF]NL�QD�]DFKyG�(XURS\��WDN�QD�PáRG� ZGRZ
 QLNW�L�QLF�Z�WDPWHM�F]
�FL��ZLDWD�QLH�F]HNDá��&]DV�E\á�GREU\�±URN������± PR*QD�E\áR�Z\NRU]\VWDü�UHZROXF\MQLH�ZU]HQLH��1D�FHO�VZRMHM�Z
GUyZNL�Z\EUDáD�$ODVN
��,�FKRü�QLHNWyUH�SLVPD�RNUH�ODM� W� Z
GUyZN
 MDNR�VDPRWQ� �MDN�QS��Ä.XULHU�OXEHOVNL´�]������U����D�QLHNWyUH�FL�JOH�XSLHUDM� VL
 SU]\�XFLHF]FH�]�RMFHP��QS��Ä=LHORQ\�6]WDQGDU´�]������U����WR�MHGQDN�6DW�Z�ZL
NV]R�FL�Z\ZLDGyZ�SRGNUH�OD��*H�E\áD�WR�Z\SUDZD�]�ZL
NV]� JUXS� ]HVáD�FyZ��3RPRJOL�LP�&]XNF]RZLH�± XGRVW
SQLOL�VZRMH�F]yáQD��]DRSDWU]\OL�Z�SURZLDQW�QD�GURJ
��'UDPDW\F]QH�E\á\�ORV\�WHM�Z\SUDZ\�]LP� ����� U��:�QLHNWyU\FK� DUW\NXáDFK�QDZHW�QLHSU]HFL
WQLH�GUDPDW\F]QH��:HGáXJ�%DUEDU\� 7\OLFNLHM� Ä1D� SRF]�WNX� XFLHF]NL� E\áR� ]� QL� ��� WRZDU]\V]\�� GRWDUáD� W\ONR�RQD� MHG\QD� �«��´ �� :� EDUG]LHM� GUDVW\F]Q\FK� ZHUVMDFK� WRZDU]\V]H� 6WDQLVáDZ\�6XSáDWRZLF]� ]DPDU]DM��� =� NROHL� 5RPDQ� :DUV]HZVNL� XWU]\PXMH�� *H� MX* ÄSU]\�EU]HJDFK�2FHDQX�6SRNRMQHJR�MHGQ� ]�JUXS�GR�FLJD�SR�FLJ�´�� &]
�FL��SRZVWU]\PDP�VL
 MHGQDN�RG�VSHNXODFML�MDN�OLF]QHM��XGDáR�VL
 SU]HGU]Hü�SU]H]�&LH�QLQ
 %HULQJD�QD�$ODVN
��1LH�PRJOL�MHGQDN�WDP�]RVWDü�]�SRZRGX�DPHU\ND�VNR�± URV\MVNLHM�XPRZ\�R�RGV\áDQLX� ]áDSDQ\FK� XFLHNLQLHUyZ�� 5XV]\OL� ZL
F� QD� SRáXGQLH� ± GR� .DQDG\�� 3R�
�� %DUEDUD�7\OLFND��,QGLDQLQ�PDU\QDU]HP�F]\OL�G]LHMH�'áXJLHJR�3LyUD��Ä�ZLDW�0áRG\FK´���������������QU������V������ 5RPDQ�:DUV]HZVNL��/RNDWRU�NDPLHQQHJR�ZLJZDPX��Ä5]HF]SRVSROLWD´������������������QU������V�����
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GURG]H��Z\F]HUSDQD�6WDQLVáDZD�6XSáDWRZLF]�]DQLHPRJáD��7RZDU]\V]H�]RVWDZLDM� M�VDP� L� XGDM� VL
 QD� SRV]XNLZDQLH� SRPRF\��2WR� MDN�ZVSRPLQD� WR� VDPD� ERKDWHUND�W\FK�Z\GDU]H���Ä&KFLDáDP�GRVWDü�VL
 GR�MDNLHJR� PLDVWD��MHGQDN�]DEUDNáR�PL�VLá��«���=QDOH(OL� PQLH� ,QGLDQLH� ]H� V]F]HSX� 7OLQJOLW�6]HZDQD�´ �� %DUG]LHM� SODVW\F]Q\� L�URPDQW\F]Q\� RSLV� W\FK� Z\SDGNyZ� PR*HP\� ]QDOH(ü� Z� RJyOQRSROVNLP� W\JRGQLNX�Ä0LOLDUGHU´�]������U���Ä3yáQRFQR�± ]DFKRGQLD�.DQDGD�������URN��:�W\FK�UHMRQDFK�]LPD� WUZD� EH]� SU]HUZ\� RVLHP� PLHVL
F\�� 0LHVL�F� :\M�FHJR� :LOND� MHVW� MHM�QDMPUR(QLHMV]\P� RNUHVHP�� 6]DáDV� ]� JDá
]L� E\á� GR� SRáRZ\� SU]\ZDORQ\� �QLHJLHP��:HZQ�WU]� OH*DáR� FLDáR� G]LHZF]\Q\��:\VRNL�2U]Há�� V\Q�ZRG]D�6]DZDQH]yZ�� WUDILá�QD� V]DáDV� Z� F]DVLH� SRORZDQLD�� =DFL�JQ�á� G]LHZF]\Q
 GR� RER]X� QD� GUHZQLDQ\FK�QRV]DFK��3U]H]�WU]\�W\JRGQLH�,QGLDQLH�ZDOF]\OL�]�MHM�FKRURE��´��

��� 6]DZDQH]L
Ä6]DZXQ´� F]\� ÄVKDZXQRJL´ �� Z� M
]\NX� $OJRQNLQyZ� R]QDF]D� ÄSRáXGQLH´��ÄSRáXGQLRZ\´�� 3UDZGRSRGREQLH� RG� W\FK� VáyZ� SRZVWDáD� QD]ZD� SOHPLHQLD�]DPLHV]NXM�FHJR� ZáD�QLH� SRáXGQLRZH� NUD�FH� REV]DUX� /DVyZ� 3yáQRFQR� ±:VFKRGQLFK�� QDOH*�FHJR� GR� ZLHONLHM�� DOJRQNL�VNLHM� URG]LQ\� M
]\NRZHM�� &KRü�LVWQLDá\ RF]\ZL�FLH�Uy*QLFH�Z�RNUH�OHQLDFK�VWRVRZDQ\FK�SU]H]�SRV]F]HJyOQH�JUXS\��&]LURNH]L� QD]\ZDOL� LFK� Ä$QL� ± VDZDQXJL´�� .DWDZERZLH� Ä6D¶ZD¶QD´�� )UDQFX]L�Ä&KDRXDQRQV´��%U\W\MF]\F\�Ä6KDZDQHVH´��D�NRORQL�FL�]�3áG��.DUROLQ\�Ä6DYDQQDK´��']LVLDM�Z�M
]\NX�DQJLHOVNLP�F]\�SROVNLP�PR*QD�RSHURZDü�NLONRPD�ZHUVMDPL�W\FK�RNUH�OH��� 6DPL� 6]DZDQH]L� PyZLOL� R� VRELH� Ä6DZDQQD� NLOOD´�� ,FK� NROHEN� SU]HG�NRQWDNWHP� ]� ELDá\P� F]áRZLHNLHP� E\áD� GROLQD� 2KLR�� JG]LH� MDN� ZL
NV]R�ü� OXGyZ�DOJRQNL�VNLFK��Z
GURZDOL� SR� VZ\P�REV]DU]H�� UR]ELMDM�F� RG� F]DVX� GR� F]DVX� SURVWH�VWR*NRZH�WLSL��F]\OL�QDPLRW\�SRNU\WH�NRU� OXE�VNyUDPL�]ZLHU]�W��:�VZ\FK�EDUG]LHM�VWDá\FK� OHWQLFK� L� ]LPRZ\FK� RER]RZLVNDFK�� ]� NWyU\FK� Z\SXV]F]DOL� VL
 QD�

�� -DQXV]�5\V]NRZVNL��&KF� PQLH�QD�VLá
 Z\ELHOLü��Ä:LHF]yU�:\EU]H*D���������������QU������V������� 3DZHá�6]SHFKW��6DW�2NK��Ä0LOLDUGHU³���������������QU�����V������� ZZZ�GLFNVKRYHO�FRP ± VWURQD�SR�ZL
FRQD�KLVWRULL�SRV]F]HJyOQ\FK�SOHPLRQ�SyáQRFQRDPHU\ND�VNLFK�

http://www.dickshovel.com/
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SRV]XNLZDQLH� SR*\ZLHQLD�� VWDZLDOL� ZLJZDP\�� VNáDGDM�FH� VL
 ]� GUHZQLDQHM�NRQVWUXNFML� SU]\NU\WHM� SR]V]\ZDQ\PL� NDZDáNDPL� NRU\� EU]R]\� L� ZL�]X� OXE�VNyUDPL�´ �� 2� LOH� SRF]�WNRZR� 6]DXQLVL� ]DMPRZDOL� VL
 JáyZQLH� ]ELHUDFWZHP� L�SRORZDQLDPL�� SUDNW\NL� WH� Z\SDUWH� ]RVWDá\� SR� F]
�FL� SU]H]� XSUDZ
 UROL�� NWyUD�]GRPLQRZDáD�U\WP�*\FLD�SOHPLHQLD�:�KLVWRULL�6]DZDQH]yZ��SRF]�ZV]\�RG�ZLHNX�;9,,�]QDOH(ü�PR*QD�HOHPHQW\�FKDUDNWHU\VW\F]QH� QLHPDO*H� GOD� ND*GHJR� LQQHJR� V]F]HSX�� 3HáQD� MHVW� RQD�GUDPDW\F]Q\FK� ]ZURWyZ�� ZRMHQ� PL
G]\SOHPLHQQ\FK�� QLHUyZQHM� ZDONL� ]�HXURSHMVNLPL�RVDGQLNDPL��FKZLO�FKZDá\�]Z\FL
VWZD�L�JRU\F]\�SRUD*HN�:� ODWDFK� �����± ����� /LG]H� ,URNHVNLHM� �/LG]H� 3L
FLX� 1DURGyZ� ± 0RKDZN��2QHLGD��6HQHFD��2QDQGRJD� L�&D\XJD���G�*�FHM�GR�]GRPLQRZDQLD�KDQGOX�IXWUDPL�]�ELDá\PL�XGDáR�VL
 ]HSFKQ�ü�6KDZDQH]yZ�GR�:LVFRQVLQ��JG]LH�SOHPL
 WR�SRG]LHOLáR�VL
 QD�F]WHU\�JUXS\��-HGQD�]�QLFK�RVLHGOLáD�VL
 ]D�$SSDODFKDPL�QDG�U]HN� 6DZDQQDK��.DUROLQD� 3áG���� GUXJD� F]
�ü� QDG� U]HN� &XPEHUODQG� �7HQQHVVHH��� 7U]HFLD� JUXSD�SRá�F]\áD�VL
 ]�SHQV\OZD�VNLPL�'HODZDUDPL�]QDG�3HTXD�&UHHN�L�6DVTXHKDQQRFN��=�NROHL�F]ZDUWD�WUDILáD�Z�SREOL*H�IUDQFXVNLHJR�6W� /RXLV�QDG�U]HN� ,OOLQRLV��=�SRZRGX�NRQIOLNWX�]�V�VLDGDPL�L�LQZD]\MQHJR�]DFKRZDQLD�RVDGQLNyZ�PLJUDFMH�WHJR�W\SX�QLH�XVWDZDá\��SRZRGXM�F�GX*H�UR]V]F]HSLHQLH�SOHPLHQLD��&L�JáH� ZDONL� ]� .RQIHGHUDFM� ,OOLQRLV�� WUZDM�FH� ]� SU]HUZDPL� RG� ����� U��ZVWU]�VDá\� WHUHQDPL�]DM
W\PL�SU]H]�6]DZDQH]yZ�Z�W\FK�RNROLFDFK��SRZRGXM�F� LFK�F\NOLF]QD� Z
GUyZN
 RG� 7HQQHVVHH� SU]H]� ZVFKRGQL� L� ]DFKRGQL� 3HQV\OZDQL
 GR�:\RPLQJ��:������U��6KDZQHH�]DF]
OL�Z\FRI\ZDü�VL
 UyZQLH* ]�.XPEHUODQGX�GR�.HQWXFN\�� SRNRQDQL� SU]H]� &]LUSNH]yZ� RUD]� ]� 3áG� .DUROLQ\�� SR� NO
VFH� Z�SRW\F]NDFK�]�.DWDZEDPL��:������U��SR�SRZLHV]HQLX�Z�3KLODGHOSKL��SURWHVWXM�F\FK�SU]HFLZNR� F\VMRP�QD� U]HF]� ,URNH]yZ��'HODZDUyZ� L�6HQHFyZ��SOHPLRQD� WH�ZUD]�]�6]DZDQH]DPL� UR]SRF]
á\� V]HUHJ� Z\SUDZ� ZRMHQQ\FK� QD� WHUHQLH� 3HQV\OZDQLL��:LUJLQLL� L�0DU\ODQGX��:RMQD� WUZDáD�GZD� ODWD��:� ODWDFK�����±���6KDZQHH�]RVWDOL�]G]LHVL�WNRZDQL�HSLGHPL� RVS\�± GRZyGFD�IRUWX�3LWW��NSW��6LPHRQ�(FX\HU�Z\GDá�LP�NRFH�]DND*RQH�RVS��
�� /DUU\�-��=LPPHUPDQ��,QGLDQLH�$PHU\NL�3yáQRFQHM��']LHM�L�SOHPLRQD��:LHU]HQLD�L�5\WXDá\��:DUV]DZD���������V������



.DWDU]\QD�.U
SXOHF��Ä6WDQLVáDZ�6XSáDWRZLF]��1LH]Z\NáD�ELRJUDILD�6DW�2NKD��F]\OL�MDN�VL
 ]RVWDMH�OHJHQG��´� ��

3U]HáRP�;9,,,�L�;,;�Z��WR�F]DV�7HFXPVHKD�L�MHJR�EUDWD�7HQVNZDWDZ\��.LHG\�Z������U��RND]DáR�VL
��*H�ZV]\VWNLH�SRGHMPRZDQH�NURNL�PLOLWDUQH�L�SUDZQH�SU]HFLZ�ELDá\P� ]DZLRGá\�� 7HFXPVHK� GDá� VL
 LP� SR]QDü� MDNR� QLH]Z\NOH� SUDJPDW\F]Q\� L�HORNZHQWQ\� SU]\ZyGFD�� =HEUDá� ZRNyá� VLHELH� FDáH� U]HV]H� PáRG\FK� ZRMRZQLNyZ� ]�ZLHOX� SOHPLRQ�� QLHVNRU\FK� GR� SRGGDQLD� VL
 ZROL� HXURSHMVNLFK� QDMH(G(FyZ�� GR�SRGSLVDQLD� NROHMQ\FK� NU]\ZG]�F\FK� WUDNWDWyZ�� NWyU\FK� SRVWDQRZLHQLD� QLH� E\á\E\�SU]HVWU]HJDQH��3R�ZL
FLá�ZLHOH�F]DVX�SRGUy*XM�F�L�SU]HNRQXM�F�NROHMQH�V]F]HS\��*H�Ä*DGHQ� WUDNWDW�� JUDQLFD�� F]\� XPRZD� WHU\WRULDOQD� QLH� MHVW� Z�VWDQLH� ]DJZDUDQWRZDü�EH]SLHF]H�VWZD� DQL� OXGRP� WXE\OF]\P�� DQL� LFK� ]LHPL�� Z� VWRVXQNX� GR� SRVW
SXM�FHM�FKFLZR�FL� ELDá\FK�� -HG\Q\P� VSRVREHP� RGHSFKQL
FLD� WHM� JUR(E\� RG� ZV]\VWNLFK�SOHPLRQ� MHVW� ]MHGQRF]HQLH� ± QLH� Z� OX(Q��� W\PF]DVRZ� NRQIHGHUDFM
 V]F]HSyZ��SRVLDGDM�F\FK� ZáDVQ\FK� SU]\ZyGFyZ�� MDN� WR� ]D]Z\F]DM� E\ZDáR�� DOH� Z� MHGQR�SROLW\F]QH� FLDáR� ]H� ]MHGQRF]RQ� ZáDG]� �«��� -H�OL� ELDOL� ]DSUDJQ
OLE\� ZRMQ\��PXVLHOLE\� VWDZLü�F]RáD�RJURPQHM�DUPLL�]áR*RQHM�]� U]HV]\�ZV]\VWNLFK�ZRMRZQLNyZ�ZV]\VWNLFK� SOHPLRQ�´ �� %\á� ZLHONLP� SU]\ZyGF� SHáQ\P� SDVML�� SU]HZLGXM�F\P��]QDNRPLW\P� SROLW\NLHP�� FDáNRZLFLH� RGGDQ\P� VZRMHM� PLVML�� F]HJR� QLH� PR*QD�SRZLHG]LHü� R� MHJR� EUDFLH�� Ä3URURN� 6]DXQLVyZ´� MDN� QD]\ZDQR� 7HQVNZDWDZH��VSURZDG]Lá�VZyM�QDUyG�QD�VNUDM�SU]HSD�FL��6ZHJR�F]DVX��SRGF]DV�HSLGHPLL��SU]H*\á�RQ�NLOND�ZL]MRQHUVNLFK�WUDQVyZ��SRG�NWyU\FK�ZSá\ZHP�Ä�«��WHQ�OHQLZ\��FKHáSOLZ\�SLMDN� ]PLHQLá� VL
 QLH� GR� SR]QDQLD�� 2]QDMPLá� ZVSyáSOHPLH�FRP�� *H� 3DQ� )\FLD�SRND]Dá�PX� UDM�SHáHQ� ]ZLHU]\Q\� áRZQHM� L�*\]Q\FK�SyO�NXNXU\G]LDQ\FK�� WDNLH�E\á\�]LHPLH� 6]DZDQH]yZ�� SU]HG� SU]\E\FLHP� ELDá\FK�� -H�OL� 6]DXQLVL� ZUyF� QD� GURJ
FQRW\�� WHQ� UDM� UyZQLH* GR� QLFK� SRZUyFL�´�� :DUWR�FL�� R� NWyU\FK� PyZLá� SURURN� ±QD]\ZDQ\� RGW�G� Ä2WZDUWH� 'U]ZL´�� E\á\� SU]HG]LZQ� NRPELQDFM� WUDG\F\MQ\FK�SOHPLHQQ\FK� ZLHU]H� ]� HOHPHQWDPL� ZLDU\� FKU]H�FLMD�VNLHM�� &KRü� MHJR� QDXNL�]GRE\á\� GX*� SRSXODUQR�ü� Z�UyG� ZLHOX� SOHPLRQ� L� W\P� VDP\P� SU]\VSRU]\á\�]ZROHQQLNyZ� VSUDZLH� 7HFXPVHKD�� WR� MHGQDN� EUDN� UR]WURSQR�FL� L� ]D�OHSLHQLH�7HQVNZDWDZ\� QLH� SU]\VáX*\áR� VL
 QDGWR� 6]DZDQH]RP��:������ U��PLPR� RVWU]H*H�EUDWD�]DDWDNRZDá�RGG]LDá\�DPHU\ND�VNLH�SRG�GRZyG]WZHP�JHQ��+HQU\¶HJR�3URFWRUD��
�� ZZZ�VKDZQHHQDWLRQ�FRP � RILFMDOQD�VWURQD�LQWHUQHWRZD�SOHPLHQLD�6]DZDQH]yZ�� /DUU\�-��=LPPHUPDQ��RS��FLW���V�������
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D�SRQLyVáV]\�NO
VN
��VWUDFLá�SRSDUFLH�]LRPNyZ��5R]SRF]
W� ZDON
 ]�VLáDPL�:LOOLDPD�+HQU\¶HJR�+DUULVRQD��SU]\V]áHJR�SUH]\GHQWD��NRQW\QXRZDá�7HFXPVHK��D* GR�VZRMHM��PLHUFL�Z�ELWZLH�QDG�7KDPHV�5LYHU���SD(G]LHUQLND������U��:LHN� ;,;� L� SRF]�WHN� ;;� XSá\Q� 6]DZDQH]RP� Z� PLDU
 VSRNRMQLH�� EH]�ZL
NV]\FK� Z]ORWyZ� L� XSDGNyZ�� Z� SRF]XFLX� ]QLHZROHQLD� L� VWUDFRQHM� QD� ]DZV]H�SU]HV]áR�FL�� =JRGQLH� ]� V]DFXQNDPL� SU]HSURZDG]RQHJR� Z� ����� U�� VSLVX� OXGQR�FL�Ä�«�� XVWDORQR� OLF]HEQR�ü� SOHPLHQLD�� 6]DZDQH]L� 1LHSU]HMHGQDQL� �6KDZQHH�$EVHQWHH�� ± ����� :VFKRGQL� 6]DZDQH]L� �(DVWHUQ� 6KDZQHH�� ± ����� 6]DZDQH]L��&KHURNHH�6KDZQHH��± �����´�� 3R�ZLHONLP�QDURG]LH�]RVWDáR�W\ONR�ZVSRPQLHQLH�
��� /HRR±.DUNR±2QR±0D

Ä�-HVWHP�ZQXNLHP��SLHZDM�FHJR�.DPLHQLD��V\QHP�:\VRNLHJR�2UáD�L�%LDáHJR�2EáRNX��0RM� VLRVWU� E\áD�6SDGDM�FD�*ZLD]GD��-HVWHP�6DW±2NK�'áXJLH�3LyUR��'OD�OXG]L� ZRNyá� ± 6WDQLVáDZ� 6XSáDWRZLF]´�� ± WDN� SU]HGVWDZLá� VL
 6DW� UHSRUWHURZL�Ä0LOLDUGHUD´��GXPQ\�]H�VZRMHJR�SRFKRG]HQLD�,QGLDQLH�QD]ZDOL�NRELHW
 ]QDOH]LRQ� Z�V]DáDVLH�7D�:DK�� %LDá\�2EáRN��Ä0LDáD�MDVQH�ZáRV\�� WDN� MDVQH� MDN�*DGQD� ]� LQQ\FK�NRELHW�SOHPLHQLD�� �«��X]QDOL��*H� FK\ED�VSDGáD�LP�]�QLHED�´�� ± ZVSRPLQD�6DW��/HRR�.DUNR�2QR�0D� F]\OL� :\VRNL� 2U]Há�� V\Q� ZRG]D�� E\á� SRQRü�]DIDVF\QRZDQ\� MHM� SU]HG]LZQ� XURG��� 2SLHNRZDQR� VL
 QL� L� OHF]RQR� GRSyNL� QLH�Z\GREU]DáD�� .LHG\� ZUyFLáD� GR� ]GURZLD� L� PRJáD� VSRNRMQLH� SU]\MU]Hü� VL
 OXG]LRP��PL
G]\� NWyU\PL� VL
 ]QDOD]áD�� XU]HNá� M� LFK� �ZLDW�� ]DVDG\� QLP� U]�G]�FH�� ZROQR�ü��:L
F�JG\�:\VRNL�2U]Há�]DSURSRQRZDá��E\�]RVWDáD�± ]JRG]LáD�VL
�2GW�G� XF]\áD� VL
 M
]\ND� 6]DZDQH]yZ�� SU]\MPRZDáD� LFK� RE\F]DMH�� QRVLáD�VXNQLH�]�FLHQNLHM�VNyU\��D* ZUHV]FLH�]DPLHV]NDáD�Z�WLSL�:\VRNLHJR�2UáD��VWDM�F�VL

�� ZZZ�V]DZDQH]L�SO � VWURQD�LQWHUQHWRZD�SROVNLFK�PLáR�QLNyZ�SOHPLHQLD�6KDZQHH�� 3DZHá�6]SHFKW��6DW�2NK��Ä0LOLDUGHU³���������������QU�����V������� %DUEDUD�7\OLFND��,QGLDQLQ�0DU\QDU]HP�F]\OL�G]LHMH�'áXJLHJR�3LyUD��Ä�ZLDW�0áRG\FK´���������������QU������V����
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MHJR� *RQ��´ �� 8URG]LáD� ZRG]RZL� ZRMHQQHPX� 6]DXQLVyZ� WUyMN
 G]LHFL�� 7DQWR� ±)HOD]QH�2NR��7HKHUDZDNV�± 6SDGDM�F� *ZLD]G
 L�6DW�2NKD�± 'áXJLH�3LyUR��)DNW\�WH�SRWZLHUG]DM� ZV]\VWNLH� DUW\NXá\� SUDVRZH�� GR� NWyU\FK� GRWDUáDP�� ]� ]DVNDNXM�F�]JRGQR�FL���=ORNDOL]RZDü�ZLRVN
��Z�NWyUHM�6DW�VL
 XURG]Lá�QLH�MHVW�áDWZR��Ä.XULHU�/XEHOVNL´�]������U��RSLVXM�F� ORV\� MHJR�PDWNL��ZVSRPLQD�R� W\P��*H�Ä]QDOD]áD�VL
 Z�RNROLFDFK�NRáD�SRGELHJXQRZHJR�QDG�U]HN� 0DF.HQ]LH�´�� =�NROHL�Ä=LHORQ\�6]WDQGDU´�]������U��SU]\EOL*DM�F�VZ\P�F]\WHOQLNRP�SRVWDü�6WDQLVáDZD�6XSáDWRZLF]D�SLV]H��*H�ÄXURG]Lá�VL
 Z� .DQDG]LH� QDG� -H]LRUHP� 1LHG(ZLHG]LP�´ �� %\áE\� WR� GRV\ü� VSRU\� REV]DU�SRV]XNLZD��� NWyUH� L� WDN� ]DSHZQH� ]DNR�F]\áE\� VL
 ILDVNLHP�� 6DW� Z� Ä3R]QDQLDNX´�Z\MD�QLD��*H�MHJR�SOHPL
 PLHV]NDáR�ÄXNU\W\FK�ZLRVNDFK´��EH]�NRQWDNWX�]�ELDá\PL��Z�]JRG]LH� ]� RGZLHF]Q\PL� WUDG\FMDPL�� 7DN� GDOHNR� QD� SyáQRF\� NOLPDW� MHVW� EDUG]R�VXURZ\��,QGLDQ��NWyU]\�XFLHNOL�Z�WDPWH�UHMRQ\��]RVWDZLRQR�Z�VSRNRMX��7DNLH�ÄXNU\WH�ZLRVNL´� QLH� ]QDOD]á\� VL
 QLJG\� Z� NDQDG\MVNLP� UHMHVWU]H� 'HSDUWDPHQWX�'R� 6SUDZ�,QGLDQ�� Ä1LHUD]�ZDOF]\OL�]� ELDá\PL�� �«��1LH�]JRG]LOL� VL
 SR]RVWDü�Z� UH]HUZDWDFK��2GHV]OL�GDOHNR�QD�SyáQRF��E\�*\ü�QD�ZROQR�FL�´�� ± ZVSRPLQDá�6DW�2VDGD��NWyU� VWZRU]RQR�PL
G]\� U]HN� 0DF.HQ]LH�D� -H]LRUHP�1LHG(ZLHG]LP��QLH�E\áD�MX* OL�W\ONR�ZLRVN� 6]DZDQH]yZ��*UXSD�WD�QLH�E\áD�MX* W� VDP� ]QDG�2KLR��3U]\WRF]RQD� SU]H]H� PQLH� NUyWND� KLVWRULD� 6]DXQLVyZ� REUD]XMH� Z� MDNLP� VWRSQLX�F]\QQLNL��WM��ZDONL�PL
G]\SOHPLHQQH��VWRVXQHN�EUDWHUVWZD�]�V�VLDGDPL��F]\�PLJUDFMH��SRZRGXM� ]PLDQ
 VWUXNWXU\� SOHPLHQLD�� 1DOHFLDáR�FL� Z� PRZLH�� SU]HMPRZDQH�]Z\F]DMH�� FHUHPRQLH�� U\WXDá\�� QD�ODGRZQLFWZR� Z� V]WXFH� ± DV\PLODFMD� HOHPHQWyZ�REF\FK�Z�NRWOH� WUZDM�F\FK� WU]\�ZLHNL�ZRMHQ�E\áD�F]\P� QDWXUDOQ\P��3R]D� W\P�Z�RVDG]LH� WHM� ]QDOH(OL� VL
 UyZQLH* XFLHNLQLHU]\� ]� LQQ\FK� SOHPLRQ�± 7DKOWDQ�� 6HNDQL��.DVND��&UHH��7OLQJLW��:�VXPLH�RNRáR�����RVyE��8NU\WD�ZLRVND��Z�NWyUHM�XURG]Lá�VL
6DW��VWDQRZLáD�SUDZG]LZ\�NRFLRá�QDURGRZR�FL�

�� 7HUHVD�:RMWHN� 6\Q�:\VRNLHJR�2UáD���Ä3DQRUDPD´��������������QU�����V������� 6DW�2NK�SROVNLP�PDU\QDU]HP��Ä.XULHU�OXEHOVNL´������������������QU������V������� 6\Q�2UáD�L�2EáRNX��Ä=LHORQ\�6]WDQGDU´��'RGDWHN�,OXVWURZDQ\���������������QU�����V������� 7HUHVD�:RMWHN� 6\Q�:\VRNLHJR�2UáD���Ä3DQRUDPD´��������������QU�����V�����
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���6]NRáD�:LONyZ
$� NLHG\� ZáD�FLZLH� 6DW� VL
 XURG]Lá"� 3HZQR�FL� QLH� PLDá� QDZHW� RQ� VDP�� &y*��ZLQLü�QDOH*DáRE\�RNROLF]QR�FL�± LQGLD�VND�ZLRVND�Z�SyáQRFQRNDQDG\MVNLHM�SXV]F]\��Z� NWyUHM� SUDZLH� FRG]LHQQLH� ZDOF]\� VL
 R E\W� QLH� QDOH*\� GR� PLHMVF� VSU]\MDM�F\FK�SDPL
WQLNDUVWZX�� MH�OL� VL
 QLH� MHVW� ]DZ]L
W\P� DQWURSRORJLHP�� 6DW±2NK� ZLHG]LDá�MHG\QLH��*H�QD�SHZQR�E\áD�WR�ZLRVQD��1RWD�DXWRUVND�]�Ä%LDáHJR�0XVWDQJD´�]������U��SRGDMH��*H�Ä6DW�2NK��ZáD�FLZLH�6WDQLVáDZ�6XSáDWRZLF]��XURG]Lá�VL
 �����������U��Z�.DQDG]LH´����QDWRPLDVW�Z\GDQ\�WU]\�ODWD�Sy(QLHM�Ä*áRV�SUHULL´��*H�Z������U��0L
G]\�W\PL� GDWDPL� RVF\OXMH� ZL
NV]R�ü� SXEOLNDFML� SUDVRZ\FK�� 6WRVXQNRZR� QLHZLHOH�LQIRUPDFML� ]DZLHUDM� RQH� QD� WHPDW� G]LHFL�VWZD� 6DWD�� MHJR� GRUDVWDQLD�Z�.DQDG]LH��:L
NV]R�ü�ZVSRPQLH� SU]HND]Dá�RQ�ERZLHP�QD�NDUW\�VZRLFK�SRZLH�FL�Ä%\á� LQGLD�VNLP� FKáRSFHP�� ± SLV]H� 7HUHVD�:RMWHN�± ]JRGQLH� ]H� ]Z\F]DMHP�MHJR� SOHPLHQLD�� QD]\ZDá� VL
 ZyZF]DV� 8WL�� �«�� 6]DZDQH]L� QLH� RWU]\PXM� LPLRQ�]DUD]� SR� XURG]HQLX�� 0XV]� VRELH� QD� QLH� ]DVáX*\ü�� Z\ND]Dü� VL
 KDUWHP�� RGZDJ���ZLHORPD� LQQ\PL� ]DOHWDPL�´�� 7DN� WH* E\áR�Z� SU]\SDGNX� 6DWD�� -HJR� XOXELRQ\� SLHV�QDJOH� ]DFKRURZDá�� :HGáXJ� F]DURZQLND� �OXE� MDN� FKFH� ZLHOX� LQQ\FK� DXWRUyZ�±V]DPDQD��� DE\� XUDWRZDü� JR� RG��PLHUFL� QDOH*DáR� ]GRE\ü� �ZLH*� NUyOLF]� Z�WURE
��0Dá\� 8WL� Z\EUDá� VL
 ZL
F� QD� SRORZDQLH�� .LHG\� FHOQ\P� VWU]DáHP� ]DELá� NUyOLND��QDGOHFLDá�RU]Há� ]�ROEU]\PLPL� VNU]\GáDPL� L�SRUZDá� áDWZ� ]GRE\F]��0áRG]LHQLHF�QLH�P\�O�F�GáXJR�QDSL�á�FL
FLZ
 L�XVWU]HOLá� UyZQLH* RUáD��Ä'R�RER]X�SU]\QLRVáHP�ZL
F�GZLH�]GRE\F]H��2UáD�QLRVáHP�]D�JáRZ���Z�WHQ�VSRVyE��*H�MHJR�VNU]\GáD�RSDGá\�Z�Gyá��SLyUD�VL
 UR]áR*\á\�� WDN�*H�VDP�Z\JO�GDáHP� MDN�SWDN��2G� WHJR�QD]ZDQR�PQLH�6DW±2NK��F]\OL�'áXJLH�3LyUR�´��']LHFL� ]E\W�PDáH�� E\� RGGDü� MH� SRG� RSLHN
 QDXF]\FLHOL�� Z\FKRZ\ZDá\� VL
 Z�ZLRVFH�]�UyZLH�QLNDPL��SRG�F]XMQ\P�RNLHP�URG]LFyZ�L�FDá\FK�WX]LQyZ�ÄZXMNyZ´�L�ÄFLRWHN´��:�FR�EDZLá\�VL
 G]LHFL�QDG�-H]LRUHP�1LHG(ZLHG]LP"�Ä:�,QGLDQ��ER�W\ONR�WDNLH�*\FLH� ]QDá\�´�± RSRZLDGD�6DW��± %DZLá\� VL
 Z�SRORZDQLD��Z�SRGNUDGDQLH��Z�

�� 6DW�± 2NK��%LDá\�0XVWDQJ��%D�QLH�L�/HJHQG\�,QGLD�VNLH��:DUV]DZD������������ 7HUHVD�:RMWHN� 6\Q�:\VRNLHJR�2UáD���Ä3DQRUDPD´��������������QU�����V������� $QWRQL�.URVQ\��'áXJLH�3LyUR��Ä0Dá\�*R�ü�1LHG]LHOQ\´���������������QU�����V�������
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ZDONL��QR� L�E\á\�RF]\ZL�FLH� Uy*QH�JU\��QD�SU]\NáDG�Ä�QLH*Q\�Z�*´�� �«��:��QLHJX�URELáR� VL
 GáXJ� U\QQ
�� ']LHFL� PLDá\� FR��� FR� SU]\SRPLQDáR� G]LG
 ]� MHGQHM� VWURQ\�]DNR�F]RQHM� JDáN��� .LM� QDOH*DáR� WDN� SX�FLü� �QLH*Q� U\QQ��� *HE\� MDN� QDMGDOHM�]DMHFKDá�´ �� 2� LOH� IRUP\� JLHU� L� ]DEDZ� G]LHFL� SUHGHVW\QXMH� LFK� QLHRJUDQLF]RQD�IDQWD]MD�� QLH]DOH*QLH� RG� QDURGRZR�FL� F]\� SRáR*HQLD� JHRJUDILF]QHJR�� WR� MHGQDN�NZHVWLD� LFK�Z\FKRZDQLD�Z\UDVWD� ]� WUDG\FML� L� ]Z\F]DMyZ�RERZL�]XM�F\FK�Z�GDQHM�JUXSLH�� Ä,QGLD�VNLH� G]LHFL� QLH� ]QDá\� ELFLD�� ± SU]HNRQXMH� 6DW±2NK�� ± �«�� -H�OL�G]LHFNR�]DVáX*\áR�QD�NDU
 QLH�GRVWDZDáR�SU]H]�GZD��WU]\�GQL�QLF�GR�MHG]HQLD�DQL�GR�SLFLD��«���-H�OL�F]HJR� FKFLDá\� �«��VWDUDá\� VL
 ]ZUyFLü�XZDJ
��QLJG\�SLHUZV]H�QLH�]DGDZDá\�S\WDQLD��«���1LH�E\áR�*DGQHM�G\VNXVML���«��8F]RQR�V]DFXQNX� �́�.LHG\�6DW�SRGUyVá��SU]\V]áD�SRUD�QD�QDXN
��Ä�«��SU]\V]HGá�GR�PQLH�F]DURZQLN��'áXJR�PL� VL
 SU]\JO�GDá�� =� UDGR�FL�� D* ]DVFKáR�PL� Z� JDUGOH��:LHG]LDáHP� MX*�� FR�WHUD]� E
G]LH�� =DEUDá� PQLH� GR� 6]NRá\� :LONyZ�� 7DP� FKáRSF\� VWDZDOL� VL
ZRMRZQLNDPL�´�� 1LH� E\áD� WR� MHGQDN� WDND� V]NRáD�� MDN� ]QDOL� ELDOL�� %\áD� WR� UDF]HM�ÄV]NRáD� SU]HWUZDQLD´��Z� RER]LH� SRáR*RQ\P�GDOHNR� RG�ZLRVNL�� GR� NWyUHJR� NRELHW\�QLH�PLDá\� ZVW
SX�� &KáRSF\� ]QDMGRZDOL� VL
 SRG� RSLHN� QDXF]\FLHOD�± PHQWRUD�� RG�NWyUHJR� SU]HMPRZDOL� HOHPHQWDUQH� ]DVDG\� *\FLD�� Ä7R� ZáD�QLH� WDP�� � SLV]H�:DUV]HZVNL�� ± Z� WHM� V]NROH� GRZLHG]LDá� VL
�� *H� GXV]H� PDM� QLH� W\ONR� OXG]LH�� DOH�UyZQLH* ]ZLHU]
WD�� ± %R� GODF]HJR� PLHOLE\� M� PLHü� W\ONR� OXG]LH"� ± S\WD� 6DW�� ±:V]\VWNR� ]H� ZV]\VWNLP� MHVW� SRá�F]RQH�´�� 8F]\OL� VL
 KLVWRULL� VZHJR� SOHPLHQLD��SR]QDZDOL�SDQWHRQ�EyVWZ�SRSU]H]�EDUZQH�OHJHQG\��D�SU]HGH�ZV]\VWNLP�SU]HFKRG]LOL�ZV]\VWNLH�VWRSQLH�ZWDMHPQLF]HQLD�Z�V]WXFH�WURSLHQLD��SRORZDQLD�L�ZDONL��Ä1DMSLHUZ�Z�JUXSDFK�SRORZDOL�QD�PQLHMV]H�]ZLHU]
WD�� MDN� MH*R]ZLHU]H��:�F]DVLH�JáRGX�áDSDOL�QDZHW� Z
*H�� MDV]F]XUNL� L� *DE\ ± ZVSRPLQD� 6DW�� ± 3y(QLHM� FRUD]� PQLHMV]H� JUXS\�SRORZDá\� QD� FRUD]� PQLHMV]H� ]ZLHU]
WD�� .LHG\� QD� SU]\NáDG� XF]RQR� WURSLHQLD�G]LHVL
FLROHWQL�FKáRSLHF��]REDF]\ZV]\��ODG�F]áRZLHND��PXVLDá�SRZLHG]LHü�NLHG\�WHQ�NWR� SU]HFKRG]Lá�� MDN� GDZQR� WHPX�� F]\� V]HGá� V]\ENR�� F]\� SRZROL�� F]\� WR� E\á�SU]\MDFLHO�� F]\� ZUyJ� �«��� -H�OL� VWDUVL� RFHQLOL�� *H� NWR� QDGDMH� VL
 MX* GR� *\FLD� Z�
�� ,ELGHP���V������� ,ELGHP���V������� 3DZHá�6]SHFKW��6DW�2NK��Ä0LOLDUGHU³���������������QU�����V������� 5RPDQ�:DUV]HZVNL��/RNDWRU�NDPLHQQHJR�ZLJZDPX��Ä5]HF]SRVSROLWD´������������������QU������V�����
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SOHPLHQLX��QDMSLHUZ�PXVLDá�SU]H]�F]WHU\�GQL�SR�FLü��1LF�QLH�MDGá�L�QLH�SLá��PRGOLá�VL
GR� :LHONLHJR� 'XFKD�� *HE\� WHQ� GDá� PX� VLá
 GR� Z\WUZDQLD� Z� RVWDWQLFK SUyEDFK��:WHG\� VSURZDG]DOL� JR� GR�ZLRVNL�� JG]LH� QD� Z]yU� ,QGLDQ� 6LRX[��PXVLDá� RGWD�F]\ü�7DQLHF� 6áR�FD�� 7HQ�� NWR� JR� RGWD�F]\á� SU]HVWDZDá� E\ü� FKáRSFHP�� VWDZDá� VL
P
*F]\]Q��´��3U]\MG]LH� MHV]F]H� QLH� UD]� Z�*\FLX� 6DW±2NKD� F]DV�� E\� VWDZLDü� F]RáR� WDNLP� L�ZL
NV]\P�SUyERP�Z�NUDMX�]XSHáQLH�GOD�QLHJR�REF\P�
���3RZUyW

Ä/XELá� VL
 EDZLü� PDWF]\Q\PL� ZáRVDPL�� ± SLV]H� 7HUHVD� :RMWHN� Z� VZRLP�DUW\NXOH�Ä6\Q�:\VRNLHJR�2UáD´��± ']LZLá�VL
 ]DZV]H��*H�WDNLH�MDVQH��QLHSRGREQH�GR�ZáRVyZ� MDNLH� PLDá\� LQQH� LQGLD�VNLH� NRELHW\�� 3\WDá�� GODF]HJR"� .LHG\� RMFLHF�SRZLHG]LDá�PX��*H�PDWND� SRFKRG]L� ]� NUDMX� ]D�:LHON� :RG� L� QD]\ZD� VL
 3ROVND��7DP�NRELHW\�PDM� LQQ� EDUZ
 FLDáD� L� LQQ\� NRORU�ZáRVyZ�´�� .LHG\�PDWND� SR]QDáD�M
]\N�SOHPLHQLD�VZHJR�P
*D�RSRZLDGDáD�V\QRZL�QLH�UD]�R�VZRMHM�RMF]\(QLH��SHáQHMOH�Q\FK�SDJyUNyZ��]LHORQ\FK�á�N�L�IDOXM�F\FK�ODWHP�áDQDFK�*\WD�L�SV]HQLF\��R�NUDMX��JG]LH�URVQ� EU]R]\��ZLHU]E\�L�WRSROH��8WL�VáXFKDá�W\FK�RSRZLH�FL�]�]DSDUW\P�WFKHP��1LH�SU]\SXV]F]DM�F��*H� WDN�V]\ENR�SU]\MG]LH�PX�WR�ZV]\VWNR�]REDF]\ü�L�SR*HJQDü�VL
 ]�ÄXNU\W� ZLRVN�´�6]DZHQ]yZ��]�URG]LQ���]�G]LN� SU]\URG� .DQDG\��:������U��RGHEUDQR�PX�*\FLH�Z��ZLHFLH��NWyU\�]QDá��UR]XPLDá�L�NRFKDá��Ä7U]HFK�OXG]L��GZyFK�ELDá\FK� L� ,QGLDQLQ�� VáDQLDáR� VL
 QD� QRJDFK� SR� NRODQD� Z� �QLHJX�� 8FLHNDOL� SU]HG�QLHG(ZLHG]LHP�± GRQRVL�Ä0LOLDUGHU´��± 6DW±2NK��XUDWRZDáHP� LFK��1LH�ZLHG]LDáHP�MHV]F]H�� F]\P� WR� VL
 VNR�F]\�´�� :� QLHNWyU\FK� SXEOLNDFMDFK� SU]\E\V]RP� SRPyJá�UyZQLH* EUDW� 6DWD� ± 7DQWR� �QS�� Z� Ä5]HF]SRVSROLWHM´� ]� ����� U���� MHGQDN� IDNWHP��SRWZLHUG]RQ\P� SU]H]� ZL
NV]R�ü� SXEOLNDFML� MHVW�� *H� ]QDOH(OL� VL
 RQL� Z� ZLRVFH�:\VRNLHJR�2UáD��7DP�RND]DáR� VL
��*H� MHGQ\P�]�XUDWRZDQ\FK�E\á�3RODN� �Z�F]
�FL�
�� $QWRQL�.URVQ\��'áXJLH�3LyUR��Ä0Dá\�*R�ü�1LHG]LHOQ\´���������������QU�����V������� 7HUHVD�:RMWHN� 6\Q�:\VRNLHJR�2UáD���Ä3DQRUDPD´��������������QU�����V������� 3DZHá�6]SHFKW��6DW�2NK��Ä0LOLDUGHU³���������������QU�����V�����
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SXEOLNDFML�� QS�� Z� Ä0LOLDUGHU]H´�� E\á� WR� V\Q� EXGRZQLF]HJR� SRUWX� Z�*G\QL��� NWyU\�SRLQIRUPRZDá� QLH�ZLDGRP� 7D±:DFK�� *H� GDZQR� SU]H]� QL� RSXV]F]RQD� 3ROVND�RG]\VNDáD� QLHSRGOHJáR�ü�� :VSRPQLHQLD� ZUyFLá\� ZUD]� ]� W
VNQRW� ]D� NUDMHP��6WDQLVáDZD� 6XSáDWRZLF]� SRVWDQRZLáD� RGZLHG]Lü� ]LHPL
 VZRLFK� SU]RGNyZ�� R� NWyU�NLHG\� ZDOF]\áD�� ]� NWyUHM� M� Z\UZDQR�� 1LH� FKFLDáD� MHGQDN� ZUDFDü� WDP� VDPD��=DOH*DáR�MHM�QD�W\P��*HE\�UyZQLH* MHM G]LHFL�SR]QDá\�RSXV]F]RQ� SU]H]�QL� 3ROVN
��:\VRNL�2U]Há�]JRG]Lá�VL
 W\ONR�QD�Z\MD]G�6DW±2NKD�± E\á�QDMPáRGV]\�L�QDMEDUG]LHM�SRGREQ\�GR�PDWNL��=D�NLOND�PLHVL
F\�PLHOL�ZUyFLü�Ä5D]� MHV]F]H� ]DFL�áHP� VL
 Z� OHZH� UDPL
�� DE\� NLOND� NURSHO� NUZL� VSá\Q
áR�QD��QLHJ�SRNU\ZDM�F\�]LHPL
 ZROQ\FK�6]DZHQ]yZ��DE\�]DZU]Hü�]�QL� SU]\PLHU]H�QD�ND*G�SRU
 URNX�� 1D� F]DV� PUR]X� L� QD� F]DV� XSDáX�� QD� F]DV� ZLDWUX� SyáQRFQHJR� L� ZLDWUX�SRáXGQLD��QD�FDáH�*\FLH��MDN�GáXJR�WUZDü�E
G]LH�´��

���=D�:LHON� :RG�
'RNáDGQD� GDWD�Z\MD]GX� ]�.DQDG\� DQL� MHJR� RNROLF]QR�FL� QLH� V� PL� ]QDQH��:�*DGQ\P�]�DUW\NXáyZ�SUDVRZ\FK�DQL�Z�GRNXPHQWDFK�PL�GRVW
SQ\FK�QLH�]QDOD]áDP�QDMPQLHMV]\FK� R� W\P�Z]PLDQNL�� -H�OL� FKRG]L� R� GDW
 SU]\MD]GX� GR�5DGRPLD�� F]
�ü�SXEOLNDFML�SRGDMH�URN�������F]
�ü������U��&KRü� 6DW� ZLHORNURWQLH� SRGNUH�ODá� Z� Z\ZLDGDFK�� *H� WUDNWRZDá� W� GáXJ�Z\SUDZ
 GR� RMF]\]Q\� PDWNL� MDN� Z\FLHF]N
 GR� FLHNDZHJR�� RGOHJáHJR� NUDMX�� R�NWyU\P�Vá\V]Dá�Z�G]LHFL�VWZLH�EDMNRZH�RSRZLH�FL��WR�MHGQDN�V]\ENR�]UR]XPLDá��*H�WR��FR�PLDáR�E\ü�SU]\JRG� MHJR�*\FLD��RND]DáR�VL
 E\ü�]�JRáD�F]\P� LQQ\P�:�F\WRZDQ\P�MX* ZF]H�QLHM�R�ZLDGF]HQLX�]áR*RQ\P�SU]H]�6WDQLVáDZ
 6XSáDWRZLF]�X� NLHOHFNLHJR� QRWDULXV]D� Z� ����� U�� F]\WDP\�� Ä3R� SU]\MH(G]LH� GR� 3ROVNL�� *DGQHM�SRPRF\�]H�VWURQ\�URG]LQ\�QLH�RWU]\PDáDP��PXVLDáDP�VDPD�SUDFRZDü�IL]\F]QLH��D*GR�FKZLOL�RWU]\PDQLD�UHQW\� �́� %\ü�PR*H�]QDOD]áR�VL
 ]LDUQR�SUDZG\�Z�W\P��FR�SLVDá�

�� %DUEDUD�7\OLFND��,QGLDQLQ�0DU\QDU]HP�F]\OL�G]LHMH�'áXJLHJR�3LyUD��Ä�ZLDW�0áRG\FK´���������������QU������V������ -DQXV]�5\V]NRZVNL��&KF� PQLH�QD�VLá
 Z\ELHOLü��Ä:LHF]yU�:\EU]H*D���������������QU������V�����



.DWDU]\QD�.U
SXOHF��Ä6WDQLVáDZ�6XSáDWRZLF]��1LH]Z\NáD�ELRJUDILD�6DW�2NKD��F]\OL�MDN�VL
 ]RVWDMH�OHJHQG��´� ��

:QXNRZ� Z� VZRMHM� SRZLH�FL� Ä3RVáXFKDMFLH� SLH�QL� 3LyUD´� R� 2NyOVNLFK�� 0LHOL� RQL�X]QDü� VZRM� NUHZQ� ]D� ]PDUá� L� SU]\M�ü�QDOH*Q� MHM� F]
�ü�PDM�WNX��1LHZ�WSOLZLH��FL
*NR�E\áR�PDWFH�6DW±2NKD�SRJRG]Lü�VL
 ]�EUDNLHP�FLHSáHJR�SU]\M
FLD��]HWNQ�ü�VL
]� EUXWDOQ� U]HF]\ZLVWR�FL� L� ]DF]\QDü� *\FLH� RG� QRZD�� %\ü�PR*H� QDZHW� E\áR� MHM�FL
*HM�QL* QD�NDQDG\MVNLHM�SyáQRF\��$OH�Z�MHV]F]H�JRUV]HM�V\WXDFML�E\á�6DW��1LH�PyJá�OLF]\ü�QD� QLNRJR�� QLF]HJR� WX� QLH� ]QDá�� QLF]HJR� QLH� UR]XPLDá�� SU]HFLH* Ä'RUDVWDá� ]�P
*F]\]QDPL�� E\á�Z\FKRZ\ZDQ\� QD� P\�OLZHJR� L� ZRMRZQLND�� 1LH�PLDá� F]DVX� QD�GáXJLH� UR]PRZ\� ]� PDWN��� DQL� QD� QDXN
 SROVNLHJR�´�� .LHG\� SU]HNUDF]Dá� JUDQLFH�SRUR]XPLHZDá� VL
 GZRPD� QDU]HF]DPL� LQGLD�VNLPL�� SRWUDILá UyZQLH* Z\UHF\WRZDü�Ä2MF]H� 1DV]´� L� Ä.WR� W\� MHVWH�´�� 1LF� SR]D� W\P�� 3RF]�WNRZR� EUDá� OHNFMH� M
]\ND�SROVNLHJR�Z� LFK� UDGRPVNLP�PLHV]NDQLX�± PDWND�RSáDFDáD�QDXF]\FLHON
��$OH�NLHG\�6WDQLVáDZD�6XSáDWRZLF]�SRGM
áD�SUDF
 Z�GRPX�RSLHNL�VSRáHF]QHM�± RGGDáD�V\QD�GR�SU]\NODV]WRUQHM� V]NRá\�� Ä6LRVWU\� REFL
á\� PL� ZáRV\� L� SRVDG]Lá\� Z� áDZFH� ]�SLHUZV]RNODVLVWDPL�´�� ± ZVSRPLQD�]�SU]HM
FLHP�6DW��$�MDN�ZVSRPLQDM� WH�V]NROQH�SRF]�WNL� SU]\MDFLHOH� 6DW±2NKD� ]� WDPW\FK� ODW"� Ä6WDQLVáDZ� 6XSáDWRZLF]�� V\Q�/HRR�.DUNR�2QR�0D�L�6WDQLVáDZ\�6XSáDWRZLF]�]�GRPX�2NyOVNLHM��XURG]RQ\����NZLHWQLD������URNX�± MHVW�]H�VWURQ\�RMFD�SRFKRG]HQLD� LQGLD�VNLHJR� L�Z�FKZLOL�SU]\MD]GX�GR�3ROVNL� QRVLá� LQGLD�VNLH� QD]ZLVNR� 6DW±2NK� �«���2NROLF]QR�FL� SRZ\*V]H� ]QDQH� V�QDP�QDMGRNáDGQLHM��SRQLHZD* 6WDQLVáDZD�6XSáDWRZLF]D�]QDP\�RG�FKZLOL�SU]\MD]GX�GR� 3ROVNL� ZUD]� ]� PDWN� L� RVLHGOHQLHP� VL
 Z� PLH�FLH� 5DGRPLX�� VWZLHUG]DP\��*H�Z\PLHQLRQ\� SU]\MHFKDá� ������ Z� VWURMX� LQGLD�VNLP� L� ]Z\F]DMHP� LQGLD�VNLP� QRVLá�GáXJLH�ZáRV\� L�*H�Z� FKZLOL� SU]\MD]GX� E\OL�P\�]� QLP� RUD]� ]� MHJR�PDWN� Z� VWDá\P�NRQWDNFLH�L�XF]\OL�P\�JR�M
]\ND�SROVNLHJR�´�� ± F]\WDP\�Z�R�ZLDGF]HQLX�]áR*RQ\P�SU]H]� (XJHQLXV]D� 3�� L� 0LHF]\VáDZD� =��� Z� 3D�VWZRZ\P� %LXU]H� 1RWDULDOQ\P� Z�6RSRFLH�Z�VW\F]QLX������U��&y*��ZáRV\� ]RVWDá\�REFL
WH��D� MHOHQLD� VNyUD�]DVW�SLRQD�NRV]XO��� :� GRGDWNX� REF\� OXG]LH�� Z� REF\P� PLHMVFX�� NWyUH� Z� QLF]\P� QLH�SU]\SRPLQDáR�]QDQHM�PX�V]NRá\��Z�REF\P�M
]\NX�VWDUDOL�VL
 QDZUyFLü�JR�QD�ZLDU
 Z�REFHJR�ERJD���ZLDW�PDWNL� L� MHJR�Z\PDJDQLD�SU]HURVá\�NLONXQDVWROHWQLHJR�FKáRSFD��Ä7R� E\á� V]RN�� SU]H]� URN� Z� RJyOH� VL
 QLH� RG]\ZDáHP�� 0DWND� P\�ODáD�� *H�
�� -DNXE�0LHOQLN��,QGLD�VNL�EL]QHV�Z�3ROVFH��Ä1HZVZHHN´���������������QU�����V������� ,ELGHP����V�������� -DQXV]�5\V]NRZVNL��&KF� PQLH�QD�VLá
 Z\ELHOLü��Ä:LHF]yU�:\EU]H*D���������������QU������V����
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]DQLHPyZLáHP� QD� GREUH�´�� ± SU]\]QDMH� 6DW�� Ä0LOF]Dá� D* GR� FKZLOL� JG\��Z� GRPX�V�VLDGD� Z\EXFKá� SR*DU�� Ä3DOL� VL
 �´� WR� E\á\� SLHUZV]H� SROVNLH� VáRZD� MDNLH�Z\SRZLHG]LDá�´�� � F]\WDP\�Z�Ä1HZVZHHNX´�]������U��3RWHP�QDXND�M
]\ND�SRV]áD�MX* JáDGNR��,�R�LOH�QLH�PDUWZLáR�JR�]GRE\ZDQLH�WHM�QRZHM�XPLHM
WQR�FL��WR�SRZLQQD�JR� E\áD� ]PDUWZLü� XWUDWD� WR*VDPR�FL�� 0DWND� SR]EDZLáD� JR� ERZLHP� MHJR� LPLHQLD��RMF]\]Q\�L�RMFD�1LH� GRWDUáDP� GR�*DGQ\FK� SXEOLNDFML� DQL� UHODFML�� NWyUH� WUDNWRZDá\E\� R� W\P�� F]\� Z�PRPHQFLH� RSXV]F]DQLD� .DQDG\� 6DW� G\VSRQRZDá� NDQDG\MVNLP� SDV]SRUWHP�� DOH�Z\GDMH�PL�VL
 E\ü�QLHPR*OLZH��E\�XGDáR�PX�VL
 SU]HNURF]\ü�JUDQLF
��QLH�RND]XM�F�WDNRZHJR�� 3RGREQLH�Z� NZHVWLL�PDWNL�� 7\ONR�Z� MHGQ\P�Z\ZLDG]LH� �Ä0LOLDUGHU´� ]������ U��� 6DW� SU]\]QDMH�� *H� QD� SRF]�WNX� ����� U�� SRVLDGDOL� ]� PDWN� MHG\QLH�NDQDG\MVNLH� OHJLW\PDFMH� ,QGLDQ�� 0LPR� WR�� SR� SRZURFLH� GR� 3ROVNL�� 6WDQLVáDZD�6XSáDWRZLF]� Z\URELáD� V\QRZL� PHWU\N
�� Z� NWyUHM� ]DWDUáD� ZV]HONLH� �ODG\� MHJR�SRFKRG]HQLD�� Ä3U]\�Z\UDELDQLX�PHWU\NL�PRMHJR� V\QD�± SU]\]QDMH�Z�R�ZLDGF]HQLX�QRWDULDOQ\P� ]� ����� U�� ± REDZLDM�F� VL
 QLHSU]\MHPQR�FL� ]H� VWURQ\� ZSá\ZRZHM�URG]LQ\��ZSLVDáDP� JR� QD� QD]ZLVNR� SLHUZV]HJR� VZRMHJR�P
*D� L� QDGDáDP�PX� LPL
6WDQLVáDZ�� 7DN� VDPR� ]PLHQLáDP� GDW
 L� PLHMVFH� MHJR� XURG]HQLD�� DE\� QLH� PLDá� RG�NROHJyZ� SU]\NUR�FL� Z� V]NROH�´ �� ']LHFNR� NDQDG\MVNLFK� G]LNLFK� ODVyZ�� V\Q�:\VRNLHJR�2UáD��]RVWDá�QDJOH� ODWRUR�O� EOL*HM�PX�QLH]QDQHJR�/HRQD�6XSáDWRZLF]D��XURG]RQ� ��� NZLHWQLD� ����� U�� Z� $OHNVLHMHZFH�� 2� LOH� QDGDQLH� 6DWRZL� QD]ZLVND�SLHUZV]HJR�P
*D� MHVW�]XSHáQLH�]UR]XPLDáH�� WR�]PLDQD�PLHMVFD� L�GDW\�XURG]HQLD�QLH�MHVW� GOD� PQLH� ]E\W� NODURZQD�� FR� ZL
FHM�� QLH� UR]XPLDá� WHJR� VDP� 6WDQLVáDZ�6XSáDWRZLF]�� :� Sy(QLHMV]\P� F]DVLH�� NLHG\� XGDáR� PX� VL
 ZUyFLü� GR� VZRMHJR�LQGLD�VNLHJR� LPLHQLD�� NLHG\� QLH� PXVLDá� MX* SU]HG� QLNLP� XNU\ZDü� VZRMHJR�SRFKRG]HQLD��NLHG\�VWDá� VL
 G]L
NL�QLHPX�RVRE� EXG]�F� V]HURNLH�]DLQWHUHVRZDQLH��VSUDZD� RZHM� PHWU\NL� SRZUyFLáD�� Z\VWDZLDM�F� JR� SRG� RVWU]Dá� S\WD� L� ]DU]XWyZ��:\VXQL
WR� SU]HFLZ� QLHPX� SRZD*QH� RVNDU*HQLD�� SRVWDZLRQR� ]DVNDNXM�FH� WH]\�� D�ZV]\VWNR�SU]H]��$OHNVLHMHZN
��/HRQD�6XSáDWRZLF]D�L�URN������
�� -DNXE�0LHOQLN��,QGLD�VNL�EL]QHV�Z�3ROVFH��Ä1HZVZHHN´����������������QU�����V������� ,ELGHP���V�������� -DQXV]�5\V]NRZVNL��&KF� PQLH�QD�VLá
 Z\ELHOLü��Ä:LHF]yU�:\EU]H*D���������������QU������V����
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���:RMQD��
Ä0RMD� PDWND� SRZLHG]LDáD�� *H� Z\U]�G]LáD� PL� Z� *\FLX� QDMZL
NV]� NU]\ZG
��:WHG\�� JG\� SU]\ZLR]áD� PQLH� GR� WHJR� NUDMX�´�� ± PyZL� 6DW� Z� Z\ZLDG]LH� GOD�Ä0LOLDUGHUD´�Z������U��%LRU�F�SRG�XZDJ
 Sy(QLHMV]H�Z\SDGNL��WUXGQR�VL
 G]LZLü��*H�*DáRZDáD� SRGM
FLD� GHF\]ML� R� Z\MH(G]LH� ]� .DQDG\�� *G\E\� WDP� ]RVWDOL� OXE� JG\E\�XGDáR�LP�VL
 ZUyFLü��6DW�GRUDVWDáE\�Z��ZLHFLH��NWyU\�QLH�Z\PDJDá�RG�QLHJR�WDNLFK�SR�ZL
FH� MDN�NDPLHQQH��HXURSHMVNLH�PLDVWR��Ä)\áE\�Z�UyG�VZRLFK�EUDFL��Z�NUDLQLH�QLH]OLF]RQ\FK� MH]LRU� L� G]LHZLF]\FK� ODVyZ�� =� F]DVHP� ]RVWDáE\� ]DSHZQH� ZRG]HP�SOHPLHQLD� 6]DZDQH]yZ� L� SU]HZRG]LáE\� PX� WDN� MDN� MHJR� RMFLHF� :\VRNL� 2U]Há� �́�:RMQD� SRNU]\*RZDáD� LFK� SODQ\�� 'R� VZRMHM� Ä=LHPL� 6áRQ\FK� 6NDá´�� MDN� QD]\ZDá�VZRM� RMF]\]Q
��QLJG\�QLH�XGDáR�PX�VL
 ZUyFLü��/RV�Z\]QDF]\á�PX�LQQ� GURJ
�6DW±2NK� XF]\á� VL
 EDUG]R� V]\ENR�� Ä']LHQQLN�%DáW\FNL´� ]� ����� U�� SRGDMH��*H�]GRE\á�RQ�QD�WDMQ\FK�NRPSOHWDFK�PDá� PDWXU
��2SUyF]�M
]\ND��XF]\á�VL
 WH* NRFKDü�VZRM� QRZ� RMF]\]Q
�� 3DWULRW\]P� PDWNL�� GR�ZLDGF]HQLD�� UyZQLH* WH� EROHVQH�� MHM�*\FLD� ]GDZDá\� VL
 E\ü� SU]H]QDF]RQH� WDN*H� MHM� V\QRZL�� 3U]\MDFLHOH� URG]LQ\�6XSáDWRZLF]yZ� SRPRJOL� PáRGHPX� 6DWRZL� ]QDOH(ü� SUDF
 QD� SRF]FLH�� Ä�«��SUDFRZDáHP� Z� RNLHQNX�� JG]LH� Z\GDZDáHP� SU]HV\áNL� SRVWH� UHVDQWH�� 7DP� PQLH�DUHV]WRZDQR�´�� ± ZVSRPLQD� 6DW�� -HJR� �QLDGD� FHUD� L� RUOL� QRV� QLH� VSRGREDá\� VL
ÄKLWOHURZVNLP�REUR�FRP�F]\VWR�FL�UDV\´��:������U��WUDILá�GR�UDGRPVNLHJR�ZL
]LHQLD�JHVWDSR��WHJR�VDPHJR��NWyUH�QD�SRF]�WNX�ZLHNX�E\áR�MHV]F]H�ZL
]LHQLHP�FDUVNLP��D�JG]LH�SU]HWU]\P\ZDQR�/HRQD�6XSáDWRZLF]D�L�SUDZGRSRGREQLH�UyZQLH* MHJR�*RQ
���JG]LH�SU]HE\ZDá�RVLHP��ZJ�Ä3DQRUDPD´�]������U����G]LHVL
ü��ZJ�Ä0LOLDUGHU´������U���OXE� GZDQD�FLH� PLHVL
F\� �Ä5]HF]SRVSROLWD´� ����� U���� :� RSUDFRZDQLX� Ä�ZLDWRZ\�=ZL�]HN�)RáQLHU]\�$UPLL�.UDMRZHM��.RáR�6]\GáRZLHF��%LRJUDILH� L�:VSRPQLHQLD´��Z� RSLVLH� VáX*E\� 6WDQLVáDZD� 6XSáDWRZLF]D� F]\WDP\�� Ä3R� Z\EXFKX� ZRMQ\� SRGM�á�QDXN
 QD�WDMQ\FK�NRPSOHWDFK�RUD]�G]LDáDOQR�ü�Z�RUJDQL]DFMDFK�6áX*ED�=Z\FL
VWZX�3ROVNL� L� =ZL�]HN� :DONL� =EURMQHM�� $UHV]WRZDQ\� SU]H]� JHVWDSR� E\á� ZL
]LRQ\��

�� 3DZHá�6]SHFKW��6DW�2NK��Ä0LOLDUGHU³����������������QU�����V������� 7HUHVD�:RMWHN� 6\Q�:\VRNLHJR�2UáD���Ä3DQRUDPD´��������������QU�����V������� -DQXV]�5\V]NRZVNL��&KF� PQLH�QD�VLá
 Z\ELHOLü��Ä:LHF]yU�:\EU]H*D���������������QU������V����
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WRUWXURZDQ\� L� SU]HVáXFKLZDQ\� SU]H]� ZLHOH� PLHVL
F\� Z� 5DGRPLX�� 3R� ]DNR�F]HQLX��OHG]WZD� VND]DQ\� QD� SRE\W� Z� RER]LH� NRQFHQWUDF\MQ\P� 2�ZL
FLP�� ZUD]� ]� JUXS�ZVSyáZL
(QLyZ� SRGM�á� ����������� SUyE
 EUDZXURZHM� XFLHF]NL� ]� WUDQVSRUWX�NROHMRZHJR� Z� PLHMVFRZR�FL� 7XQHO�´ �� &]
�ü� SXEOLNDFML� SRGDMH�� *H� XGDáR� VL
SU]HSURZDG]Lü� W� EUDZXURZ� DNFM
�� G]L
NL� QLHGRPNQL
WHPX� RNLHQNX�� D� F]
�ü�� *H�G]L
NL� QLHGRPNQL
W\P� GU]ZLRP� ZDJRQX�� $OH� Z\GDMH� PL� VL
 WR� E\ü� QLH� LVWRWQ\P�V]F]HJyáHP�� ELRU�F� SRG� XZDJ
�� *H� ZH� ZV]\VWNLP� F]\WDP\��*H� 6DW� QLH� Z\V]HGá� ]�WHJR�EH]�V]ZDQNX��-HGQD�NXOD�]�NDUDELQX�VWUD*QLND�WUDILáD�JR�Z�WZDU]��GUXJD�Z�QRJ
��2SUDFRZDQLH�KLVWRULL�.RáD�6]\GáRZLHF�GRGDMH�MHV]F]H�NRQWX]M
 OHZHM�U
NL��FKRü�]H�]QDQ\FK�PL�DQHJGRW��6DW�QDEDZLá� VL
 MHM� ]QDF]QLH�Sy(QLHM�� Ä]DF]HSLDM�F´�SHZQHJR�DIU\ND�VNLHJR�ÄNRFLDND´��SU]HZR*RQHJR�QD�SRNáDG]LH�%DWRUHJR�«���Ä/HF]\á�VL
 ±F]\WDP\� GDOHM� Z� RSUDFRZDQLX� ± Z� PHOLQLH� NRáR� -
GU]HMRZD� �Z� SXEOLNDFMDFK�SUDVRZ\FK�E\áD�WR�OH�QLF]yZND�± SU]\S��DXW���L�XNU\ZDá�VL
 GR������U��SR�ZVLDFK�QD�WHUHQLH�SRG�.R�VNLPL��:������U��ZVW�SLá�GR�RGG]LDáX�Ä%R�F]\´�����SS�$.�´��Ä0LDáHP� RND]M
 Z�:DUV]DZLH� SR]QDü� OXG]L� ]� SDUW\]DQWNL��± ZVSRPLQD� -DQ�5]DWNRZVNL�� SU]\MDFLHO� L� XF]H� 6DWD��± 5R]PDZLDáHP� ]� Ä%R�F]�´��PLDáHP� RND]M
]DGDü�PX�SDU
 S\WD���ER�FLHNDZLáR�PQLH�MDNL�E\á�6DW�Z�SDUW\]DQWFH��3RZLHG]LDá�PL��*H� E\á� WR� PáRG\� F]áRZLHN�� NWyU\� PDáR� PyZLá�� &LHQLXWH�NR� ]� QLP� E\áR�� ]�]DRSDWU]HQLHP�PLHOL� NáRSRW\�� 6DW� XF]\á� LFK� VXUYLYDOX�� %\áR� ]� QDPL�Z�:DUV]DZLH�GZyFK��WU]HFK�SDQyZ��NWyU]\�RSRZLHG]LHOL��*H�JG\E\�QLH�6DW��QLH�ZLHG]LHOLE\�MDN�VL
SRVáXJLZDü�QR*HP��6DW�XF]\á�SURVW\FK� OXG]L��NWyU]\� QD�FR�G]LH� QLH�ZRMRZDOL�� MDN�VL
 QLP� SRVáXJLZDü�� =UHV]W��� PLDá� SVHXGRQLP� Ä.R]DN´�� FR� Z� WDPW\FK� F]DVDFK�R]QDF]DáR�� *H� E\á� ÄQLH� GR� ]GDUFLD´�� E\á� F]áRZLHNLHP� RG� ]DGD� VSHFMDOQ\FK��]DFKRZ\ZDá�VL
 SR�SURVWX�MDN�ZRMRZQLN��Ä%R�F]D´�PyZLá��*H�]DZV]H�PyJá�QD�QLP�SROHJDü��:LHOX� OXG]L� QLH� Z\WU]\P\ZDáR� FL�QLHQLD�� D� Ä6DFLFKR´� ]DZV]H� VWDZDá� QD�Z\VRNR�FL� ]DGDQLD�� D� SU]\� W\P�]DZV]H� E\á� VSRNRMQ\�� RSDQRZDQ\�� E\VWU\��]DZV]H�JRWRZ\� SRPyF�´ �� 6áRZD� WH� ]QDMGXM� VZRMH� SRWZLHUG]HQLH� Z� SDUW\]DQFNLFK�Z\F]\QDFK�6DWD�� Ä8F]HVWQLF]\á�Z�DNFMDFK�QD� WUDQVSRUW\� QLHPLHFNLH��EUDá�XG]LDá�Z�
�� �ZLDWRZ\�=ZL�]HN�)RáQLHU]\�$.��.RáR�6]\GáRZLHF��%LRJUDILH�L�:VSRPQLHQLD��V������± 2SUDFRZDQLH�]H�]ELRUyZ�0DUFLQD�.UyOD� Z�SRVLDGDQLX�DXWRUNL���� ,ELGHP���V���������� 5HODFMD�-DQD�5]DWNRZVNLHJR�]������������U��± ]DSLV�Z�SRVLDGDQLX�DXWRUNL�
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RVZREDG]DQLX� ZL
(QLyZ� Z� .R�VNLHP�� SU]HG]LHUDá� VL
 ]� RNU�*HQLD� Z� *yUNDFK�0LHOHMRZLFNLFK�´�� ± F]\WDP\�Z�Ä�ZLHFLH�0áRG\FK´�]������U��:������U��ZVW�SLá�GR�RGG]LDáX����SS�$.�3RGREZRGX�6]\GáRZLHF�L�]RVWDá�]DSU]\VL
*RQ\�SU]H]�Ä5HQD´�±6�� +�� 3RGNRZL�VNLHJR�� 3RQLHZD* GRZyGF\� Z\VRNR� VRELH� FHQLOL� MHJR� VSUDZQR�ü�IL]\F]Q��� ]GROQR�FL� Z\ZLDGRZF]H� L� GXFKD� ZDONL�� EUDá� XG]LDá� Z� ZLHOX� DNFMDFK�ERMRZ\FK�� ���ZU]H�QLD� ����� U�� Z� ELWZLH� SRG�*DáNDPL�� ���ZU]H�QLD�Z� VSDOHQLX� L�]QLV]F]HQLX� RGG]LDáX� QLHPLHFNLHJR� Z� EXG\QNDFK� Z� 3U]\VXV]H� �E\á� WR� RGZHW� ]D�VSDOHQLH� SU]H]� 66�PDQyZ� ZVL� 6WHIDQyZ��� �� OLVWRSDGD� Z� DNFML� SU]HFLZ� REáDZLH�QLHPLHFNLHM�Z�UHMRQLH�+XFLVNR�� 5
GRFLQ\�Ä6DW�QLH�PLDá�SUREOHPyZ�]�SU]HWUZDQLHP��± PyZL�$QLD�3DMFKHUW��SU]\MDFLyáND�6DWD�� ± 'OD� LQQ\FK� E\áR� WR� P
F]�FH�� GOD� QLHJR� QRUPDOQH�� :� WDNLFK� ZDUXQNDFK�PLHV]NDü�FDá\�URN"�:�OHVLH"�0\�Z\MH*G*DP\�Z�OHFLH��JG\�MHVW�FLHSáR�L�ZUDFDP\�SR�W\JRGQLX�� ER� ]LPQR� L� ]PRNOL�P\�� 2Q� WDP� E\á� EDUG]R� GáXJR� L� XZLHOELDá� R� W\PRSRZLDGDü�´�� 5]HF]\ZL�FLH�� 6DW� F]
VWR� SRZWDU]Dá�� *H� Z� WDPW\FK� ODWDFK� E\áR� PX�EDUG]R� GREU]H�� 3U]HGH� ZV]\VWNLP� GODWHJR�� *H� ZáD�QLH� PyJá� PLHV]NDü� Z� OHVLH��3DUW\]DQWND�GDáD�PL�V]DQV
 SRZURWX�PL
G]\� GU]HZD��EOL*HM�QDWXU\��NWyU� UR]XPLDá��/DV\� NLHOHFF]\]Q\�� *yU\� �ZL
WRNU]\VNLH� SU]\SRPLQDá\� PX� GRP�� 3R]D� W\P� MHJR�QLHFRG]LHQQH� ]GROQR�FL�� GRVWU]HJDQH� SU]H]� NROHJyZ�� GRFHQLDQH� SU]H]� GRZyGFyZ��SR]ZROLá\�PX�ZUHV]FLH�SRF]Xü�VL
 NLP� ZD*Q\P��QLH�DQRQLPRZ\P�± ZRMRZQLNLHP��NWyU\P�SU]HFLH* E\á��:�F\WRZDQ\P�ZF]H�QLHM�RSUDFRZDQLX��ZLDWRZHJR�=ZL�]NX�)RáQLHU]\�$.��GRW\F]�F\P�.RáD�6]\GáRZLHF��F]\WDP\��Ä3U]HV]HGá�SU]HV]NROHQLH�Z�6]NROH�3RGFKRU�*\FK����SS�$.��JG]LH�X]\VNDá�VWRSLH� NDSUDOD�SRGFKRU�*HJR��«���:LHORNURWQLH�RG]QDF]RQ\��� .U]\* :DOHF]Q\FK�� .U]\* $UPLL�.UDMRZHM�± /RQG\Q�������������U��� 2G]QDND�)RáQLHU]\� $.� ± :RMFLHFK� %RU]RERFKDW\� �Z� ,,� Z\GDQLX� Ä-RGá\´�WHJR* DXWRUD��PR*QD�]QDOH(ü�]GM
FLD�6DWD�± SRG�EURQL���]�RGG]LDáHP��D�QDZHW�Z�VWURMX�LQGLD�VNLP�6]DZDQH]yZ��± SU]\S��DXW���� 0HGDO�:RMVND�3ROVNLHJR�± /RQG\Q������������
�� %DUEDUD�7\OLFND��,QGLDQLQ�PDU\QDU]HP F]\OL�G]LHMH�'áXJLHJR�3LyUD��Ä�ZLDW�0áRG\FK´���������������QU������V������ 5HODFMD�$QQ\�3DMFKHUW�]������������U��± ]DSLV�Z�SRVLDGDQLX�DXWRUNL�



.DWDU]\QD�.U
SXOHF��Ä6WDQLVáDZ�6XSáDWRZLF]��1LH]Z\NáD�ELRJUDILD�6DW�2NKD��F]\OL�MDN�VL
 ]RVWDMH�OHJHQG��´� ��

�� 2G]QDND�$NFML�Ä%XU]D´��� 2G]QDND�.RUSXVX�Ä-RGáD´�� �́�Ä=LHORQ\�6]WDQGDU´�]������U��ZVSRPLQD�UyZQLH* R�.U]\*X�3DUW\]DQFNLP�
'R� QDMEDUZQLHMV]\FK� DQHJGRW� GRW\F]�F\FK� SDUW\]DQWNL�� MDNLH� Vá\V]DáDP� RG�SU]\MDFLyá�6DWD��QDOH*\�KLVWRULD�MHJR�]QDMRPR�FL�]�:LHVáDZHP�*RáDVHP�6DW� VáX*\á� Z� RGG]LDOH� ZUD]� ]� RMFHP� SDQD� *RáDVD�� D� ÄPDá\� :LHVLX´� PLDá� E\ü�NXULHUHP�� GRVWDUF]DM�F\P� PHOGXQNL� PL
G]\� SRV]F]HJyOQ\PL� JUXSDPL�� 3HZQHJR�UD]X�� SRGF]DV� WUZDQLD� RVWUHM� RIHQV\Z\� QLHPLHFNLHM��Z� SREOL*H� EURQL�FHM� VL
 JUXS\�SDUW\]DQWyZ�XGHU]D�ERPED��0áRG\ NXULHU�]RVWDMH�SU]\V\SDQ\�SLDFKHP��:�IHUZRU]H�ZDONL�QLNW�QLH�SRVSLHV]\á�PX�]�SRPRF��� MHG\QLH�6DW��2GNRSDá�FKáRSFD�L�]DQLyVá�JR�QD� SOHFDFK�Z� EH]SLHF]QH�PLHMVFH�� 3y(QLHM� SU]H]�ZLHOH� ODW� ÄZ\EDZLRQ\´�:LHVáDZ�*RáDV�L�ÄZ\EDZFD´�6WDQLVáDZ�6XSáDWRZLF]�VSRW\NDOL�VL
 MX* Z�QLHSRGOHJáHM�3ROVFH��E\� ZVSRPLQDü� VWDUH� F]DV\� L� RSRZLDGDü� VRELH� MHV]F]H� ZLHOH� EDUZQ\FK� DQHJGRW� ]�WDPW\FK�GQL�

���1D�O�G]LH�L�PRU]X
1LH�FKFLDá�RSXV]F]Dü�ODVX�����SS�$.�]RVWDá�UR]IRUPRZDQ\�SRG�NRQLHF������U���MHJR� *RáQLHU]H� PLHOL� NU\ü� VL
 Z�PHOLQDFK�� 2GG]LDá� 6DWD� SR]RVWDá� MHGQDN� Z� OHVLH��F]HNDM�F�QD� UR]ND]\��'RSLHUR�NLHG\� VNR�F]\áD� VL
 ZRMQD��]�*DOHP�Z\V]HGá�]� ODVX��Ä3R�ZRMQLH�VLHG]LDá�]D�$.��� SLV]H�:DUV]HZVNL�Z�Ä5]HF]SRVSROLWHM´�± ]D�WR��*H�VL
QLH� XMDZQLá�� 3U]HG� JRUV]\PL� VDQNFMDPL� XFKURQLáD JR� VáX*ED� Z� 0DU\QDUFH�:RMHQQHM�´�� )DNW� SRMDZLHQLD� VL
 PRU]D� Z� ELRJUDILL� 6DWD� MHVW� SRWZLHUG]DQ\� SU]H]�ZV]\VWNLH�SXEOLNDFMH��MHGQDN*H�EUDN�]JRGQR�FL�Z�V]F]HJyáDFK��Ä.XULHU�/XEHOVNL´�]������ U�� GRQRVL�� L* Ä=DUD]� SR� ]DNR�F]HQLX� ZRMQ\� ]JáRVLá� VL
 GR� ZRMVND�� JG]LH�

�� �ZLDWRZ\�=ZL�]HN�)RáQLHU]\�$.��.RáR�6]\GáRZLHF��%LRJUDILH�L�:VSRPQLHQLD���V������± RSUDFRZDQLH�]H�]ELRUyZ�0DUFLQD�.UyOD� Z�SRVLDGDQLX�DXWRUNL��� 5RPDQ�:DUV]HZVNL��/RNDWRU�NDPLHQQHJR�ZLJZDPX��Ä5]HF]SRVSROLWD´�������������������QU������V�����
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UR]SRF]�á� VL
 QRZ\� HWDS� MHJR�*\FLD�� 6áX*ED� QD�PRU]X�´�� Ä1RZ\� HWDS� MHJR�*\FLD´�FKRFLD*E\�Z�Ä3DQRUDPLH´�]������U��F]\�SXEOLNDFMDFK�]�ODW����W\FK�QLH�E\á�Z\EUDQ\�SU]H]�QLHJR�VDPRG]LHOQLH�± ]RVWDá�ZFLHORQ\�GR�,�%DWDOLRQX�0RUVNLHJR��1LHZLHOH�MHVW�LQIRUPDFML� QD� WHPDW� WHJR� RNUHVX� *\FLD� 6DWD�� :� Ä�ZLHFLH� 0áRG\FK´� ]� ����� U��PR*HP\� SU]HF]\WDü� R� W\P�� *H� RF]\V]F]Dá� ]� PLQ� SROVNLH� PRU]H�� Z� Ä.XULHU]H�/XEHOVNLP´�]� ����� U���*H�Sá\ZDá�QD� áRG]L� SRGZRGQHM� �SRGREQLH�Z� Ä3DQRUDPLH´� ]������U��L�Ä:LHF]RU]H�:\EU]H*D´�] �����U���,�W\ONR�MHGQD�JD]HWD�± Ä5]HF]SRVSROLWD´�]� ����� U�� SRGDMH� MDNRE\� 6DW� PLDá� UyZQLH* SUDFRZDü� MDNR� ZRORQWDULXV]� Z�5DWRZQLFWZLH�0RUVNLP��1LH� SRVLDGDP� *DGQ\FK� V]F]HJyáRZ\FK� LQIRUPDFML� QD� WHPDW� Z\NV]WDáFHQLD��NWyUH� ]GRE\á� 6DW� SR� ZRMQLH�� :� SXEOLNDFMDFK� SUDVRZ\FK� SRGDMH� VL
 MHG\QLH� IDNW�]GRE\FLD� SU]H]� QLHJR� Z\NV]WDáFHQLD� WHFKQLF]QHJR�� :� GZyFK� DUW\NXáDFK� ± Z�Ä5]HF]SRVSROLWHM´�]�����U��L�Ä0LOLDUGHU]H´�]�����U��PR*HP\�SU]HF]\WDü�UyZQLH* R�MHJR�� SRF]�WNRZR� QLHXGDQ\FK�� SUyEDFK� GRVWDQLD� VL
 QD� XF]HOQLH� Z\*V]H�� D� Z�NR�FX� ± XNR�F]HQLX� $NDGHPLL� :\FKRZDQLD� )L]\F]QHJR� �QLH� SRGDQR� MHGQDN�� Z�NWyU\P�]�PLDVW�DNDGHPLFNLFK�L�Z�NWyU\P�URNX��6DW�2NK¶RZL�]DOH*DáR�QD�SRZURFLH�GR�RMF]\]Q\��DOH�RGPDZLDQR�PX�Z\GDQLD�SDV]SRUWX��3RV]XNDá�ZL
F�LQQHM�GURJL��E\�GRVWDü�VL
 GR�Z\W
VNQLRQHM�=LHPL 6áRQ\FK�6NDá��2WU]\PDá�SUDF
 MDNR�PHFKDQLN�Z�3ROVNLFK�/LQLDFK�2FHDQLF]Q\FK� �GRNáDGQD�GDWD� SRGM
FLD� SUDF\� QLH� MHVW�PL� MHGQDN� ]QDQD���:� Ä.XULHU]H�/XEHOVNLP´�PR*HP\�SU]HF]\WDü��*H�6DW�ÄZLHF]QLH�JáRGQ\�SU]\JyG�L�PRFQ\FK�ZUD*H� ]DFL�JQ�á�VL
 �«��GR�PDU\QDUNL� KDQGORZHM�´�� 3UDZGD� MHVW� MHGQDN� WDND��*H� WR� QLH� QLHVSRNRMQD� GXV]D�6DW�2NK¶D�SFKQ
áD�JR�]QyZ�QD�PRU]H��)ORWD�KDQGORZD�E\áD�GOD�QLHJR�MHG\Q� V]DQV�QD� XMU]HQLH� GDZQR� QLH� ZLG]LDQHM� URG]LQ\� L� ÄXNU\WHM� ZLRVNL´� 6]DZDQH]yZ���ZLDWD�MHJR� G]LHFL�VWZD�� 3á\ZDá� P�LQ�� QD Ä%ROHVáDZLH� &KUREU\P´�� Sy(QLHM� UyZQLH* QD�Ä%DWRU\P´�� 2EVáXJLZDá� OLQLH� GDOHNRZVFKRGQLH� L� OHZDQW\�VNLH�� RGZLHG]Lá� P�LQ��$PHU\N
 3RáXGQLRZ���,QGLH��-DSRQL
 L�Z�NR�FX�.DQDG
�3á\ZDá� ZLHOH� ODW�� D* GR� HPHU\WXU\�� $OH� ]DSHZQH� QLH� E\áE\� VSHFMDOQLH�]DGRZRORQ\�� JG\E\� QD]ZDQR� E\� ÄZLONLHP� PRUVNLP´�� 6DW� ERZLHP� ]D� PRU]HP�
�� 6DW�2NK�SROVNLP�PDU\QDU]HP��Ä.XULHU�/XEHOVNL´�����������������QU������V������� -DQXV]�-XUNRZVNL��6DW�2NK�± V\Q�ZRG]D�LQGLD�VNLHJR��Ä.XULHU�OXEHOVNL´��������������QU�����V�����
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VSHFMDOQLH� QLH� SU]HSDGDá�� Ä1LH� Z\EUDá� PRU]D� GODWHJR��*H� FKFLDá�� DOH� GODWHJR�� *H�PXVLDá��± WáXPDF]\�-DQ�5]DWNRZVNL�± 0XVLDá�XFLHNDü��D�*H�PLDá�]QDMRPR�FL��XFLHNá�QD� PRU]H�� :LHORNURWQLH� NRMDU]\á� PRU]H� ]H� VWUDFKHP�� RGL]RORZDQLHP�� EUDNLHP�SU]\V]áR�FL��:LDGRPR��ZRMHQND�SU]HJUDQD��RQ�QLH�SR�WHM�VWURQLH�FR�WU]HED��'ODWHJR�Sá\ZDá� VRELH� VSRUR� F]DVX�� Z\VWUDV]RQ\�� 6W�G� WD� QLHQDZL�ü�� 3RWHP� RGZLO*�� DOH�XSU]HG]HQLH� ]RVWDáR�� WUXGQR� E\áR� WR� ]PLHQLü�� 3UDZLH� F]WHUG]LH�FL� ODW� Sá\ZDá� QD�PRU]X�L�PLHV]NDá�EOLVNR�PRU]D�L�WDN�MH�]QLHOXELá��*H�QD�O�G]LH�MH�OL�QLH�PXVLDá�MHFKDü�EOLVNR�PRU]D��WR�QLH�MHFKDá��$OH�OXELá�ZVSRPLQDü�PDU\QDUVNLH�F]DV\��JG\�UD]�QD�VWR�ODW�XGDáR�QDP�VL
 JR�QDPyZLü�QD�NLHOLFKD�´�� ± GRGDMH�-DQ��$�E\áR�FR�ZVSRPLQDü��-HJR� PLHV]NDQLH� Z� JGD�VNLP� :U]HV]F]X� SU]\SRPLQDáR� FR� QD� NV]WDáW�PLNURPX]HXP� WXU\VW\NL�� D� EDJD*HP� ZVSRPQLH� L� SU]\JyG� QLH� SRJDUG]LáE\� ]�SHZQR�FL� VDP� 7RQ\� +DOLN�� 2SUyF]� $PHU\NL� 3yáQRFQHM� RF]\ZL�FLH�� XNRFKDá� 6DW�-DSRQL
�� 8GDáR� PX� VL
 E\ü� WDP� NLONDNURWQLH�� ]DIDVF\QRZDá� VL
 WDPWHMV]� NXOWXU���PLDá� RJURPQ\� V]DFXQHN� GOD� RE\F]DMyZ�� 8ZLHOELDá� NOLPDW� -DSRQLL�� MHM� NXFKQL
 L�NRELHW\�6HQW\PHQW�GR�.UDMX�.ZLWQ�FHM�:L�QL�QLH�PR*H�E\ü�MHGQDN�SRUyZQ\ZDOQ\�GR�XF]XFLD�� MDNLP�6DW�2NK�GDU]\á�VZRM� URG]LQQ� .DQDG
��3R����ODWDFK� UR]á�NL�XMU]Dá�RMF]\]Q
 ]�SRNáDGX�Ä%DWRUHJR´��1LH�E\á�WR�MHGQDN�SRZUyW��R�NWyU\P�6DW�PDU]\á��QD�NWyU\� F]HNDá��0RQWUHDO�QLF]\P�QLH�SU]\SRPLQDá� MHJR�GRPX��=LHPLD�6áRQ\FK�6NDá��FKRü�WDN�EDUG]R�]EOL*\á�VL
 GR�QLHM��ZFL�* SR]RVWDZDáD�SR]D�MHJR�]DVL
JLHP�7DN� MDN� Z� 3ROVFH�� MHJR� RVRED� Z]EXG]LáD� ]DLQWHUHVRZDQLH� SUDV\�� MDN� UyZQLH*PLHMVFRZ\FK� ZáDG]�� 1DJáD�QLDQR� KLVWRUL
 NDQDG\MVNLHJR� ,QGLDQLQD�� NWyU\� ]RVWDá�SROVNLP�PDU\QDU]HP«�0R*H�ZáD�QLH�G]L
NL� WHPX��SR� SRQDG� üZLHUüZLHF]X� XGDáR�PX�VL
 VSRWNDü�]�VLRVWU� ± 7HKHUDZDNV�(JHO��6SDGDM�F� *ZLD]G���Ä3U]\V]áD�VLRVWUD�]H�V]ZDJUHP�QD�SRNáDG�Ä%DWRUHJR´��«��± ZVSRPLQD�6DW��± 0LHV]NDOL�ZyZF]DV�Z�UH]HUZDFLH� &DXJKQDZDJD�± *U]PL�FH� :RG\� SRG� 0RQWUHDOHP�� 6LRVWUD� Z\V]áD� ]D�P�*�]D�ZRG]D�]�SOHPLHQLD�0RKDZNyZ� �́� 6DW�2NK�]�F]
�FL� ]DáRJL�UHZL]\WRZDá�LFK�Sy(QLHM�Z�UH]HUZDFLH�
�� 5HODFMD�-DQD�5]DWNRZVNLHJR�]�GQ�������������U��± ]DSLV�Z�SRVLDGDQLX�DXWRUNL���� %DUEDUD�7\OLFND��,QGLDQLQ�0DU\QDU]HP�F]\OL�G]LHMH�'áXJLHJR�3LyUD��Ä�ZLDW�0áRG\FK´���������������QU������V���
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1LH� GDQH� PX� E\áR� MHGQDN� RGQDOH(ü� RMFD��:� W\P� F]DVLH�:\VRNL� 2U]Há� E\á� MX* Z�SRGHV]á\P�ZLHNX�L�QLH�PyJáE\�SU]\MHFKDü�GR�V\QD��D�'áXJLH�3LyUR�QLH�G\VSRQRZDá�ZLHONLPL� PR*OLZR�FLDPL� SRV]XNLZD��� Ä'R� RMFD� QLJG\� QLH� PRJáHP� GRWU]Hü��0XVLDáE\P� V]XNDü� JR� �PLJáRZFHP� SR� �QLH*Q\FK� SRODFK�� 6]DZDQH]L� V�QLHSU]HPDNDOQL� QD� NXOWXU
 ELDáHJR� F]áRZLHND�� 'R� G]LVLDM� QLH� PLHV]NDM� Z�UH]HUZDWDFK�´�� /RV� MX* QLJG\� QLH� SRá�F]\á� RMFD� L� V\QD� �FKRü� Ä5]HF]SRVSROLWD´� ]������U��FKFLDáDE\�LQDF]HM «���/HRR�.DUNR�2QR�0D�]PDUá�Z������U��PDM�F�����ODW��7R�QLH�E\á�MHGQDN�NRQLHF�UR]F]DURZD���3U]H]�GHNDG\��SU]HUy*QH�SXEOLNDFMH�XNáDGDá\�SU]HG]LZQH�� Z\NOXF]DM�FH� VL
 Z]DMHPQLH� VFHQDULXV]H� *\FLD� GOD� VWDUV]HJR� EUDWD�6DWD�± 7DQWR��)HOD]QHJR�2ND��:�MHGQHM�]�ZHUVML��SRGF]DV�SRE\WX�Z�.DQDG]LH�6DW�2NK�PLDá� VL
 GRZLHG]LHü�R�QLHVSHFMDOQLH�GREUHM�RSLQLL��NWyU� FLHV]\á�VL
 X�EUDWD��R�*DOX�� NWyU\� 7DQWR�PLDá� GR� QLHJR� SR�Z\MH(G]LH�� Ä0yM� EUDW� QLH� FKFH�PQLH�ZLG]LHü��0yZL��*H� MHVWHP� MDN� MDEáNR�± ]�ZLHUFKX�F]HUZRQ\��D�Z��URGNX�ELDá\��± ZVSRPLQD�6DW� Z� Z\ZLDG]LH� GOD� Ä0LOLDUGHUD´� ± 1LJG\� QLH� SRJRG]Lá� VL
 ]� W\P�� *H� RG� QLFK�RGV]HGáHP�´�� -H�OL�SU]\M�ü��*H�EUDFLD�E\OL�]H�VRE� EDUG]R�]ZL�]DQL�Z�G]LHFL�VWZLH��WR�Z\MD]G�6DWD��PQLHM�OXE�EDUG]LHM�Z\PXV]RQ\�SU]H]�PDWN
��L�EUDN�ZLH�FL�RG�QLHJR�SU]H]� ��� ODW� PyJá� U]HF]\ZL�FLH� Z]EXG]Lü� MHG\QLH� UR]JRU\F]HQLH� L�*DO�� F]\� QDZHW�SRF]XFLH� ]GUDG\��$QL�7DQWR�� DQL� SR]RVWDOL� F]áRQNRZLH� URG]LQ\� QLH�PRJOL� SU]HFLH*ZLHG]LHü� R� ORVDFK� 6DWD� L� PDWNL� QD� 6WDU\P� .RQW\QHQFLH�� QLF� ]DWHP� QLH�XVSUDZLHGOLZLDáR� MHJR� ÄXFLHF]NL´� GR� ELDá\FK�� .RQIOLNW� PL
G]\� EUDüPL� MHVW� PQLHM�GUDPDW\F]Q� ZHUVM� Z\SDGNyZ�� 'UXJL� VFHQDULXV]�� ]GHF\GRZDQLH� F]
�FLHM�SRZLHODQ\��MHVW�SRF]�WNLHP�WUDJLF]Q\FK�Z\GDU]H� Z�URG]LQLH�6DWD��2Wy*��]JRGQLH�]�W� ZHUVM���7DQWR�PLDá�]JLQ�ü�MX* Z������U��ÄZ�SRW\F]FH�] NDQDG\MVN� SROLFM� NRQQ���NWyUD� XVLáRZDáD� ]PXVLü� ,QGLDQ� GR� RVLHGOHQLD� VL
 Z� UH]HUZDFLH�´�� ± F]\WDP\� Z�SRVáRZLX� GR� Ä7DMHPQLF]\FK��ODGyZ´��:�ZL
NV]R�FL� SXEOLNDFML�7DQWR� SDGD� RILDU�UDVLVWyZ�� 6DW�PLDá� VL
 GRZLHG]LHü� R� W\P�GRSLHUR�Z� ODWDFK� ���W\FK���PLHUü 7DQWR��MH�OL� MHVW� IDNWHP�� E\áD� W\ONR� SURORJLHP� Ä�FLH*NL� NUZL´� GOD� QDMEOL*V]\FK�'áXJLHJR�3LyUD��:������ U��'RQ�(DJOH�� V]ZDJLHU�6DWD��ZyG]�0RKDZNyZ�]�&DXTKQDZDQDZ\�]RVWDá� ]DPRUGRZDQ\� SU]H]� QLH]QDQ\FK� VSUDZFyZ�� ��� OLSFD� ����� U�� MHJR�*RQD�
�� 3DZHá�6]SHFKW��6DW�2NK��Ä0LOLDUGHU³���������������QU�����V������� ,ELGHP���V������� -DQXV]�5\V]NRZVNL��3RGHMU]HQLH��EODGD�WZDU]��:LHF]yU�:\EU]H*D���������������QU������V����
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6SDGDM�FD� *ZLD]GD�� ZUDFDM�F� ]H� VSRWNDQLD� ]� 6DWHP� Z� 0RQWUHDOX�� ]RVWDáD�]DVWU]HORQD�L�VSDORQD�Z�VZRLP�VDPRFKRG]LH��2ERMH�EUDOL�DNW\ZQ\�XG]LDá�Z�ZDOFH�R�SUDZD�,QGLDQ��Ä:�RVWDWQLFK�ODWDFK�,QGLDQLH�]DPNQL
FL�Z�UH]HUZDWDFK�GRPDJDM� VL
FRUD]�F]
�FLHM�UyZQRXSUDZQLHQLD�± F]\WDP\�Z�SUDVLH�SRPRUVNLHM�]������U��± *�GDM�SUDZD� ZVW
SX� GR� ZV]\VWNLFK� ORNDOL�� SRV]HU]HQLD� WHUHQyZ� áRZLHFNLFK�� SUDZD� GR�QDXNL�� SUDZD� GR� QLHVNU
SRZDQHJR� NRQWDNWRZDQLD� VL
 ]H� V]F]HSDPL� LQGLD�VNLPL�Z�SR]RVWDá\FK�SURZLQFMDFK�.DQDG\��LWS��7H�VáXV]QH�*�GDQLD�QLH�V� Z�VPDN HOHPHQWRP�UDVLVWRZVNLP�� &]
VWH� V� SU]\SDGNL� PRUGRZDQLD� ,QGLDQ� GOD� Z\ZRáDQLD� VWUDFKX� L�SRNRU\�SU]HG�ELDá\P�ZáDGF��´�� 'OH�VL
 G]LDáR�Z�.DQDG]LH���ZLDW�G]LHFL�VWZD�6DWD���ZLDW�ZROQ\FK�,QGLDQ�]DJLQ�á�JG]LH���XPDUá��7R��FR�]RVWDZLá�]D�VRE� PDá\�FKáRSLHF��GRURVáHPX�P
*F]\(QLH�SU]\V]áR�RSáDNLZDü��1LH�E\áR�=LHPL�6áRQ\FK�6NDá��QLH�E\áR�GXPQ\FK�EUDFL��6DW�2NK�ZUyFLá�QD�SRJRU]HOLVNR�SU]HV]áR�FL��Ä%RODáR�PQLH�VHUFH�QD�ZLGRN� PRLFK� URGDNyZ�� *\M�F\FK� Z� SRG]LHPLX� ± ZVSRPLQD� ]� UR]*DOHQLHP� ±'UHZQLDQH� GRPNL�� VWRLVND� ]� SDPL�WNDPL� GOD� WXU\VWyZ�� SU]\E\ZDM�F\FK� Z�SRV]XNLZDQLX� DWUDNFML� R*\ZLRQHJR� ']LNLHJR� =DFKRGX�� 3RWRPNRZLH� G]LHOQ\FK� L�GXPQ\FK� ,URNH]yZ�� 0RKDZNyZ�� ZNáDGDM�F\� VZRMH� VWURMH� L� SR]XM�F\� ]D� NLOND�FHQWyZ�«´��/DWD� ���WH� L� SRF]�WHN� ���W\FK� WR� F]DV� QDURG]LQ� UXFKX� SUDZ� RE\ZDWHOVNLFK�PQLHMV]R�FL� QDURGRZ\FK� L� HWQLF]Q\FK� Z� $PHU\FH� 3yáQRFQHM�� WR� SRF]�WHN�JZDáWRZQ\FK� VWDUü� ]� OXG]NLPL� XSU]HG]HQLDPL�� WR� RNUHV� QLHUyZQHM� ZDONL� ]�QLHZLG]LDOQ\P� ZURJLHP�� 2ILDUDPL� WHM� ZDONL� E\OL� P�LQ�� 'RQ� (DJOH� L� 6SDGDM�FD�*ZLD]GD�� D� R�PDá\�ZáRV� UyZQLH* 6DW�� Ä3RGF]DV�RVWDWQLHJR�SRVWRMX� QDV]HJR� VWDWNX�SDVD*HUVNLHJR�Z�0RQWUHDOX�± GRQRVL� MHGQD� ]� JD]HW� SRPRUVNLFK� ]� ����� U��± GZDM�QLH]QDQL�RVREQLF\�QDSDGOL�QD�PRWRU]\VW
 P�V�Ä%DWRUHJR´�6WDQLVáDZD�6XSáDWRZLF]D��]DGDM�F�PX� FLRV�Z� JáRZ
�� =DPDFKX� GRNRQDQR�Z� ELDá\� G]LH��� Z� VDP\P�FHQWUXP�0RQWUHDOX� SU]\� XO�� 6DLQW� &DWKDULQ� �UyJ� XO�%ROXU\��� �«�� 6SUDZFyZ� GZyFK�PRUGHUVWZ��FKRG]L�R�]DPDFK\�QD�'RQ�(DJO¶D�L�6SDGDM�F� *ZLD]G
 ± SU]\S��DXW���L�QDSDGX�QD�QDV]HJR�PDU\QDU]D�SROLFMD�NDQDG\MVND�GR�WHM�SRU\�QLH�XVWDOLáD��-DN�MHGQDN�Z\QLND� ]H� VáyZ� RILFHUD� �OHGF]HJR� SROLFML� NDQDG\MVNLHM�� U\VRSLV\� SRGDQH� SU]H]�
�� =DPDFK�QD�PDU\QDU]D�]�Ä%DWRUHJR³��DUW\Nyá�]H�]ELRUyZ�0DUFLQD�.UyOD�± Z�SRVLDGDQLX�DXWRUNL��� 7HUHVD�:RWMHN� 6\Q�:\VRNLHJR�2UáD���Ä3DQRUDPD´��������������QU�����V�����
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,QGLDQ� ± �ZLDGNyZ� SRSU]HGQLFK� PRUGHUVWZ� ± L� SU]H]� 6WDQLVáDZD� 6XSáDWRZLF]D�FDáNRZLFLH�VL
 SRNU\ZDM�´�� 1LHNWyUH�SXEOLNDFMH�XWU]\PXM���*H�]DPDFK�QD�6DWD�PLDá�PLHMVFH� Z� W\P� VDP\P� GQLX� FR� ]DPDFK� QD� MHJR� VLRVWU
�� 'áXJLH� 3LyUR� PLDá� VL
GRZLHG]LHü�R�WUDJLF]QHM��PLHUFL�VLRVWU\�WX* SR�W\P��MDN�FXGHP�XQLNQ�á��PLHUFL��JG\�ZUyFLá�QD�VWDWHN��NRQVXO�3ROVNL�Z�.DQDG]LH�SU]HND]Dá�PX�W
 ZLDGRPR�ü��:�LQQ\FK�SXEOLNDFMDFK� �QS�� Ä3DQRUDPD´� ����� U��� � F]\WDP\�� L* ]DPDFK� E\á� EH]SR�UHGQLR�]ZL�]DQ\�]�MHJR�XG]LDáHP�Z�V]RNXM�FHM�Z\VWDZLH��SW��Ä.U]\ZGD�Z\U]�G]RQD�SU]H]�ELDáHJR�F]áRZLHND´�Z�SDZLORQLH�,QGLDQ�.DQDG\MVNLFK�QD�(;32¶����+LVWRULD� SOHPLHQLD� 6KDZQHH� SU]HND]\ZDQD� ]� SRNROHQLD� QD� SRNROHQLH��XSRNDU]DM�FH�ZDUXQNL�*\FLD� LFK�EUDFL��NWyU\FK��ZLDGNLHP�E\á�6DW��D�Z�NR�FX�NUHZ�URG]LQ\�� RGELá\� VL
 EROHVQ\P� SL
WQHP� QD� MHJR� *\FLX�� WZyUF]R�FL�� G]LDáDOQR�FL� Z�UDPDFK� 3ROVNLHJR� 5XFKX� 3U]\MDFLyá� ,QGLDQ�� *G]LHNROZLHN� E\á�� FRNROZLHN� URELá��ZVSRPLQDá�RILDU\�QLH�]DNR�F]RQHM�SR�G]L� G]LH� EDWDOLL�R�MXWUR��1D�SU]\NáDG�Z�������Z�Ä3áRP\NX´�RSXEOLNRZDá�WHNVW�SW��Ä,QGLDQLH�ZF]RUDM�L�G]L�´��NWyUHJR�WU]HFL� F]
�ü��Ä�2� SUDZR� GR� ]LHPL� L� OHSV]HJR�*\FLD´� FKFLDáDE\P�Z� W\P�PLHMVFX� SU]HGVWDZLü�Z�FDáR�FL��Ä&]
VWR�SU]HE\ZDP�Z�UyG� ,QGLDQ�0LF�0DF� +XURQyZ�L�0RKDZN��:LGXM
VL
 WDN*H�]�,QGLDQDPL�&UHH��0RQWDJDQQ�L�$OJRQNLQDPL��0LHV]NDM� RQL�SU]HZD*QLH�Z�UH]HUZDWDFK� ÄSRG� RSLHN�´�5]�GX� )HGHUDOQHJR� L� GR� G]L� F]XM� QLHFK
ü� GR� ELDá\FK��3UDJQ� ]DFKRZDü� VZRM� RGU
EQR�ü�� VZH� WUDG\FMH� L� RE\F]DMH�� D� WDN*H� ]LHPLH�� QD�NWyUHM�PLHV]NDM���1LHVWHW\��WHUHQ\� UH]HUZDWyZ�V� VWDOH�XV]F]XSODQH�SRG�UR]EXGRZ
]DNáDGyZ� SU]HP\VáRZ\FK�� OLQLL� NROHMRZ\FK�� DXWRVWUDG�� :�UyG� ,QGLDQ� LVWQLHMH�EH]URERFLH�� D� FL�� NWyU]\� SUDFXM��� ]DUDELDM� SU]HZD*QLH� GZD� UD]\� PQLHM� RG�SU]HFL
WQHJR�0XU]\QD� &]HUZRQRVNyU]\�*\M� R����ODW�NUyFHM�QL* ELDOL�SRWRPNRZLH�QDMH(G(FyZ�� WUDSL� LFK�FKRURE\��Z�UH]HUZDWDFK�SDQXMH�DQDOIDEHW\]P��7R�ZV]\VWNR�Z\ZRáXMH� UR]JRU\F]HQLH� L� EXQW�� FR� ]QDOD]áR� Z\UD]� Z� RVWDWQLFK� Z\SDGNDFK� Z�:RXQGHG�.QHH���ZLDGF]� RQH��*H�,QGLDQLH�QLH�GDM� ]D�Z\JUDQ� L�Z�GDOV]\P�FL�JX�VWDUDM� VL
 ]QDOH(ü�GOD�VLHELH�PLHMVFH�SRG�VáR�FHP�Z�NUDMX��NWyUHJR�SUDPLHV]ND�F\�XWUDFLOL� VZH� SUDZD� RG� F]DVX�� JG\� QD� =DFKyG� UXV]\á\� NDUDZDQ\� ZR]yZ� ELDá\FK�QDMH(G(FyZ�
�� =DPDFK�QD�PDU\QDU]D�]�Ä%DWRUHJR �́�DUW\NXá�]H�]ELRUyZ�0DUFLQD�.UyOD�� Z�SRVLDGDQLX�DXWRUNL�
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']LDáDF]H� LQGLD�VF\� GRPDJDM� VL
 ZL
NV]\FK� VZREyG� Z� GHF\GRZDQLX� R�VZRLFK�VSUDZDFK��*�GDM� ]DFKRZDQLD�SUDZD�GR�ZáDVQHM�]LHPL�L�WHUHQyZ�áRZLHFNLFK��3UDJQ� ]ZL
NV]HQLD� IXQGXV]\� QD� QRZH� V]NRá\�� QD� EXGRZ
 GUyJ� L� GRPyZ� Z�UH]HUZDWDFK��QD�SRPRF�OHNDUVN��'RPDJDM� VL
 SRV]DQRZDQLD�M
]\ND��NXOWXU\�L�ZLHU]H� LQGLD�VNLFK�´��7HNVW� EDUG]R� JRU]NL�� SUDZG]LZ\��:VSRPQLHQLD� L� SU]HP\�OHQLD� WHJR� W\SX� PR*QD�E\áR�F]DVDPL�XVá\V]Hü�RG�6DWD��%\á�]ERODá\�SR�VWUDFLH�EOLVNLFK��UR]JRU\F]RQ\�ORVHP�ÄVZRLFK´� OXG]L�� 1LG\� QLH� ]DSRPQLDá� W\FK� NU]\ZG�� FR� ]UHV]W� MHVW� QDM]XSHáQLHM�]UR]XPLDáH��-HGQDN�Z�FDáHM�OL�FLH�SU]\PLRWyZ��NWyU\PL�PR*QD�E\�RNUH�OLü�RVRERZR�ü�6DWD��ÄUR]JRU\F]RQ\´�SDVXMH�QDMPQLHM��0LPR�QLHV]F]
�ü��NWyU\FK�Z�*\FLX�VSRWNDáR�JR�QLH�PDáR�� E\á� SRJRGQ\P�� FLHSá\P� F]áRZLHNLHP�� ,� Z� SU]HZD*DM�FHM� ZL
NV]R�FL�ZVSRPQLHQLD� ]]D� RFHDQX� WR� REUD]NL� ]JRáD� LQQH� QL* WH�� SU]HGVWDZLRQH� SRZ\*HM�� =�SU]HM
FLHP� RSRZLDGDá� R� VZRLFK� SRGUy*DFK� Z� WDPWH� VWURQ\�� R� QRZ\FK�]QDMRPR�FLDFK� ]� ,QGLDQDPL� ]� Uy*Q\FK� SOHPLRQ�� R� W\P� MDNLH� ]D� ND*G\P� UD]HP�SU]\MDFLHOH�JRWRZDOL�PX�SU]\M
FLH��%\á�G]L
NL� WHPX��Z�SLHUZV]\FK� ODWDFK�LVWQLHQLD�5XFKX� ÄNRSDOQL� ZLHG]\´� GOD� VZRLFK� XF]QLyZ�� SUDZG]LZ� LQIRUPDF\MQ� Ä*\á�]áRWD´��']LHOLá�VL
 ]�QLPL�ZV]\VWNLP�± SRF]�ZV]\�RG�ZVSRPQLH� L�GR�ZLDGF]H���QD�SRGDUXQNDFK� NR�F]�F�� 2SRZLDGDá� R� FHUHPRQLDFK�� Z� NWyU\FK� GDQH� PX� E\áR�XF]HVWQLF]\ü�� R� ]Z\F]DMDFK�� NWyUH� SU]HWUZDá\� ZLHNL�� R� OXG]LDFK�� NWyU\FK� SR]QDá��:\MDZLDá�WDMQLNL�SOHPLHQQHJR�DUWX��SU]\ZR]Lá�L�UR]GDZDá�VZ\P�XF]QLRP�EH]FHQQH�NVL�*NL�� SUDV
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��FKRü�E\áD�XEUDQD�SR�HXURSHMVNX��:�SHZQH� U\WXDOQH��ZL
WD�0RKDZNyZ�� NWyU]\� ]DFKRZDOL� VZRM� UHOLJL
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 Z� ����� U���� D� �OXE� RGE\á� VL
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 Z�OHVLH�´�� %\á�F]DV��NLHG\�PyJá�ZUyFLü�GR�VZRMHJR�ODVX��DOH�QDMSLHUZ�RSLHNRZDá�VL
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G�FH�LFK�DGDSWDFM������ ,FK�WUH�ü�RUD]�RVRED�VDPHJR�DXWRUD�E\áD�UyZQLH* WHPDWHP�ZLHOX�VáXFKRZLVN�UDGLRZ\FK�L�VSHNWDNOL�WHOHZL]\MQ\FK��Ä� ������ ED]XM�F� QD� OHJHQG]LH� VZHJR� QD� SRá\� LQGLD�VNLHJR� SRFKRG]HQLD� ±VWZRU]\á� QLH]PLHQQLH� DWUDNF\MQ\� GOD� NROHMQ\FK� SRNROH� SROVNLHM� PáRG]LH*\� L�RGSRZLDGDM�F\� VWHUHRW\SRZL� ÄGREUHJR� ,QGLDQLQD´� ZL]HUXQHN� ÄV\QD� ZRG]D�6]DXQLVyZ´� XURG]RQHJR� L� Z\FKRZDQHJR� LQGLD�VNLHM� ZLRVFH� XNU\WHM� JG]LH� Z�NDQDG\MVNLHM� SXV]F]\�± SLVDá�0DUHN�1RZRFLH� ± RG�SRF]�WNX� ODW� V]H�üG]LHVL�W\FK�6DW�RNK� SRGWU]\PXMH� QLHPDO� WHQ� VDP URPDQW\F]Q\� ZL]HUXQHN� Ä,QGLDQLQD� ]�SLyURSXV]HP´�� *\M�FHJR� Z� KDUPRQLL� ]� SU]\URG� L� ]JRGQLH� ]� WUDG\FMDPL�SU]RGNyZ´ ��� �� :� VZRLP� UHIHUDFLH� Ä&LH�´� GRW\ND� UyZQLH* �DF]� GHOLNDWQLH� L�WDNWRZQLH�� NZHVWLL� XSURV]F]H� Z� SUH]HQWRZDQLX� SRVWDFL� L� Z�WSOLZR�FL�SRMDZLDM�F\FK� VL
 SU]\� RFHQLH� ZDUWR�FL� OLWHUDFNLHM� SRZLH�FL� 6DWD�� 'áXJLH� 3LyUR�VSRW\NDá� VL
 ERZLHP� ]� ]DU]XWDPL� GRW\F]�F\PL� SRGWU]\P\ZDQLD� ÄVNU]\ZLRQHJR´�ZL]HUXQNX�,QGLDQ��EUDNX�IDFKRZHJR��U]HWHOQHJR�XM
FLD�LFK�NXOWXU\��1DSUDZG
 WUXGQL�PL� ]UR]XPLHü� WDNLH� SRGHM�FLH� GR� NVL�*HN�� QD� NWyU\FK� Z\FKRZDáR� VL
 JURV� OXG]L��WZRU]�F\FK�Sy(QLHM�3ROVNL�5XFK�3U]\MDFLyá�,QGLDQ��7U]HED�]D]QDF]\ü��*H�JURQR���GR�
��� 7DP*H���� 5��:DUV]HZVNL��/RNDWRU�NDPLHQQHJR�ZLJZDPX��Ä5]HF]SRVSROLWD´����������������QU�������� 0DUHN�1RZRFLH���3ROVNL�5XFK�3U]\MDFLyá�,QGLDQ�± ZF]RUDM��G]L���MXWUR± ZZZ�LQGLDQLH�HFR�SO
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Ä�FL
*V]HJR�NDOLEUX´�SU]\FKRG]L�F]DV�]QDF]QLH�Sy(QLHM��-H�OL�E
G� G]LHáD��D�E
G� QD�SHZQR�� ]DUD]Lü�PRLFK� SRWHQFMDOQ\FK� SRWRPNyZ� ÄEDNF\OHP´� LQGLDQLVW\F]Q\P�� QLH�GDP�LP�GR�U
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 KLVWRUL���2Q�KLVWRUL
 RSRZLDGDá��&KRG]LáR�PX�R�HPRFMH�� 7URFK
 SRH]ML�� WURFK
 SU]\JRG\�� 'OD� ND*GHJR� ������ QDMOHSV]\P� WHJR�GRZRGHP�MHVW�WR��*H�MHJR�NVL�*NL�V� SXEOLNRZDQH��UD]�SR�UD]�Z]QDZLDQH� PyZL�-DQ�5]DWNRZVNL� WR� SR� SURVWX� EDMNL� ]� PRUDáHP�� 1LH� MDNL� EHáNRW�� F]\� VWU]HODQLQD� EH]�VHQVX�� 7R� FR��� FR� MH�OL� VL
 SU]HF]\WD�� WR� RG� SRF]�WNX� GR� NR�FD� R� W\P� VL
 P\�OL��]RVWDMH� Z� QDV�� 7R� V� NVL�*NL�� NWyUH� SR]ZDODM� PDU]\ü�� ZLHU]\ü�� SU]H*\ZDü�LQDF]HM´���

�� 3U]\PLHU]H
-DNLH�HPRFMH�SU]HND]\ZDá�6DW"�-DNLH�HPRFMH�WRZDU]\V]� F]\WHOQLNRP��NLHG\�SU]HZUDFDM� NROHMQH�NDUW\�MHJR�SRZLH�FL" 3RVWDUDP�VL
 RGSRZLHG]LHü�QD�WH�S\WDQLD��DOH�E
G]LH�WR�GOD�PQLH�]DGDQLH�WUXGQH��1LH�MHVW�áDWZR�ERZLHP�SLVD�R�XF]XFLDFK��6DW� QDWRPLDVW� URELá� WR� IHQRPHQDOQLH�� 6SUDZLDá��*H�PáRG]L� OXG]LH� GRUDVWDOL� ]�ERKDWHUDPL�MHJR�NVL�*HN��1LHMHGQRNURWQLH�]DWDF]DOL�]�QLPL NRáD�*\FLD��WRZDU]\V]\OL�L�P�RG�QDURG]LQ�GR��PLHUFL��7UZDOL�]�QLPL�Z�]JRG]LH�]�RGZLHF]Q\PL�SUDZDPL��Z�UyG�GXFKyZ� LFK� SU]HV]áR�FL�� Z� SRMHGQDQLX� ]� RWDF]DM�F\P� LFK� �ZLDWHP��:VSyáXF]HVWQLF]\OL� Z� Z
GUyZFH� SR� �ODGDFK� SU]RGNyZ� 6DWD�� SR]QDZDOL� ZLHOH� LFK�WDMHPQLF� 'áXJLH� 3LyUR� XF]\á� QDV�� F]\WHOQLNyZ� V]DFXQNX� GR� WUDG\FML� VRELH� WDN�EOLVNLFK�� 1LH� GU
F]\á� � MHGQDN� SRPSDW\F]Q� W\UDG� HQF\NORSHG\]PHP� Z\MD�QLH���.D*GD�VWURQD� MHJR�SRZLH�FL� W
WQLáD�*\FLHP��QLHPDO�ND*GD�NZLWáD�SRH]M���']L
NL� WHM�

���5HODFMD�-DQD�5]DWNRZVNLHJR�]������������ ]DSLV�Z�SRVLDGDQLX�DXWRUNL
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F]�SU]HFLZQLH��UD]�SR�UD]�RGNU\ZDP\� MHM� QRZH� EDUZ\�� MHM� XURN�� VXURZH� SL
NQR�� &]\� QLH� ]GDU]D� QDP� VL
MHV]F]H�L�WHUD]�W
VNQLF�]D��ZLDWHP��NWyU\�]RVWDZLOL�P\�]D�VRE� GRUDVWDM�F"
Ä$�:LHONL� 'XFK� SR� UD]� WU]HFL� SU]\VW�SLá� GR� SUDF\� ������ ZNáDGDM�F� GR� SLHFD�NDZDáNL�GU]HZD��PyZLá�� %LDáD�NRUD�EU]R]\�XF]\QL�VWRS\�WZRMH�OHNNLPL�L�V]\ENLPL��*Dá
]LH�G
EX�GDG]�PRF� L� VLá
 FDáHPX� WZRMHPX�FLDáX��0RGU]HZ�SRZL�*H�PL
VQLH� WZRMH�PRFQR��DE\�RGSRUQH�VL
 VWDá\� QD�Z\VLáHN�L� WUXG� ������1LH�SU]HMPLH�FL
 FKáyG�QRF\��D�]LPQHP�QLH�]PUR]L�FL�NUZL�RNUXWQ\�ZLDWU�SyáQRFQ\��3U]HMG]LHV]� ]DSDFKHP� ODVyZ� L� GR� QLFK� E
G]LHV]� QDOH*Dá� WDN�� MDN� GR� QLFK� QDOH*\�QLHG(ZLHG( L�ZLON��SXPD�L�U\���OLV�L�EyEU��%
G]LHV]�WZRU]\á�]�SXV]F]� MHGQD�FDáR�ü��D�JG\� Z\JLQD� ODV\� ]JLQLHV]� L� W\��*G\� Z\JLQ� QD� SUHULDFK� EL]RQ\�� ]JLQLHV]�� W\�� ER�QDOH*Hü�E
G]LHV]�GR�SXV]F]\�L�SUHULL��$�JG\�RQH�XPU���W\�SRZUyFLV]�GR�PQLH�������,�WDN�SRZVWDá�F]áRZLHN�R�VNyU]H�EU�]X�������� 'DUXM
 FL�ODV\�L�VWHS\��GDMH�FL�U]HNL��MH]LRUD�L�JyU\��GDM
 FL�ZV]\VWNR��FR�VL
 Z�QLFK� ]QDMGXMH�� -HVWH� JRVSRGDU]HP�� U]�G( VL
 VSUDZLHGOLZLH� L� NRFKDM� QDWXU
�������,G(��]EXGXM�VRELH�WLSL�L�]DPLHV]NDM�Z�QLP������ �́��

6DW� RWZLHUDá� EUDP\�� ]D� NWyU\PL�� PL
G]\� LQQ\PL� MD�� ]QDOD]áDP� HJ]RW\F]Q\��SU]HSHáQLRQ\��ZLDW���ZLDW�QD�SRá\�G]LNL�L�QLHXMDU]PLRQ\��Z�NWyU\P�SU]HWUZDM� W\ONR�QDMVLOQLHMVL��D�QD�SRá\�UyZQLH* KDUPRQLMQ\��3U]HSODWDM� VL
 Z�QLP�]H�VRE� SRZL�]DQH��X�ZL
FRQH�WUDG\FM� SUDZD�L�RE\F]DMH��6� EH]Z]JO
GQH���DOH�QLH�EH]GXV]QH��7R�*\ZD��ZV]HFKREHFQD� SU]\URGD� G\NWXMH� WH� ZDUXQNL�� 2QD� Z\]QDF]D� ORV� OXG]L� L� ]ZLHU]�W��
��� 6DW�2NK��%LDá\�0XVWDQJ��:DUV]DZD�������V���
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&\NOH�0DWNL�=LHPL�WR�HWDS\�LFK�*\FLD��&]\WDM�F�SRV]F]HJyOQH�UR]G]LDá\��SR]QDMHP\�MD�FRUD]�EDUG]LHM��XF]\P\�VL
 MHM�SUDZLH�QD�SDPL
ü��:UD]�]�ERKDWHUDPL�GRMU]HZDP\�GR�WHJR��E\�UR]XPLHü�XNáDG�FKPXU�QD�QLHELH�L�VPDN�ZLDWUX��%R�JG\�SU]\MG]LH�ZLDWU�SyáQRFQR� ]DFKRGQL�QDGHMG]LH F]DV�SRORZD���URELHQLD�]DSDVyZ��F]DV�V\WR�FL�L�SUDF\��,QQH� V� RERZL�]NL�0LHVL�FD� -DJyG� D� LQQH�0LHVL�FD�.LHG\�:LONL�&KRG]� 6WDGDPL��3R]QDMHP\� ORV� ÄMDN� ZáDVQ� NLHV]H�´� ZLHP\�� *H� ]D� VWDU� SRáDPDQ� VRVQ� WU]HED�VNU
FLü� Z� OHZR�� E\� RPLQ�ü� VWUXPLH��� 8F]\P\� VL
 RGF]\W\ZDü� ZV]\VWNLH� ]QDNL�G]LNLHM� QDWXU\�� UR]XPLHü� MHM� JáRV\�� 1D�ODGXM�F� M��� SU]HMG]LHP\� FL
*N� V]NRá
FLHUSOLZR�FL� L� XPLHM
WQR�FL� Z� RSDQRZ\ZDQLX� V]WXNL� SU]H*\FLD�� 3R]QDP\� VPDN�]Z\FL
VWZD�QDG�EUDWHP�QLHG(ZLHG]LHP�L�JRU\F]�SRUD*NL�NLHG\�XPNQLH�QDP�VSU\WQ\�NUyOLN����6DW�SLV]H�R�0DWFH�=LHPL�]�ZLHON� F]FL���7R�RQD�WDN�ZáD�FLZLH�UR�FLü�VRELH�SUDZD� GR� QD]\ZDQLD� VL
 JáyZQ\P� ERKDWHUHP� MHJR� SRZLH�FL�� 3RVWDFLH� NUHRZDQH�SU]H]�'áXJLH�3LyUR�REGDU]DM� M� RJURPQ\P�V]DFXQNLHP��]UR]XPLHQLHP�L�PLáR�FL���-DN�PRJáRE\�E\ü�LQDF]HM��VNRUR�,QGLDQLH�ZLHU]���*H�V� MHM�F]
�FL���*H�ZV]\VWNR��FR�*\MH� MHVW� VFDORQH�� ]á�F]RQH� EUDWHUVWZHP�� *H� ZV]\VWNR� MHVW� MHGQ\P�� 1LJG\� QLH�]DELMDM� EH]�SRWU]HE\��E
G� SU]HVWU]HJDü�RGZLHF]QHJR�SUDZD�ZV]\VWNLFK� VWZRU]H�GR� *\FLD� L� QLHRJUDQLF]RQHM� VZRERG\�� %
G� SRNRUQL� ± ER� SU]\URGD� RGNU\ZD� LFK�JáXSRW
��NDU]H�]D�S\FK
 L�GDMH�LP�P�GUR�ü��%
G� ZG]L
F]QL�± ER�SRPDJD�LP�Z�*\FLX�FRG]LHQQ\P��*\ZL� L� NDUPL���ZLDW� 6DWD� WR�0DWND� =LHPLD� L� MHM� G]LHFL�� QDXND�*\FLD�ZHGáXJ�� -HM� F\NOyZ�� WHDWU� RGZDJL�� Z\WU]\PDáR�FL�� VWUDFKX�� 7HQ� �ZLDW� WR� ZLHOND�XF]HOQLD�� ,� FR� MHV]F]H���� Ä8FLHNáHP� ]� RVDG\�� E\� VNU\ü� VL
 SU]\� 6NDOH�0LOF]�FHJR�:RMRZQLND�� :VSL�áHP� VL
 QD� MHM� �FLDQ
�� SU]\VLDGáHP� QD� Z\VRNLHM� SyáFH� WX* QDG�ZRGQ� Já
EL���3DWU]\áHP�QD�SXV]F]
��ZLHU]FKRáNL�GU]HZ�SRFK\ODá\�VL
 SRG�VWRSDPLQDGFKRG]�FHJR� SyáQRFQHJR� ZLDWUX�� 2WR� E\áD� PRMD� SXV]F]D�� PyM� SU]\MDFLHO�� PyM�GRP´����
Ä�� 3U]\SURZDG]LáHP�FL
 WXWDM�GODWHJR��E\�GDü�FL�PyM�VLOQ\�OHN��D�W\�]DELHU]HV]�JR�VZHPX�OXGRZL��3R�SRZURFLH�PXVLV]�]EXGRZDü�WLSL�L�]GRELü�MH�GRNáDGQLH�WDN��MDN�MHVW�SRPDORZDQH�WR��Z�NWyU\P�VL
 ]QDMGXMHV]�

��� 6DW�2NK��=LHPLD�6áRQ\FK�6NDá��:DUV]DZD�������V�����
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2OEU]\PL�1LHG(ZLHG( Z\MD�QLá�ZRMRZQLNRZL�MDNLH�Z]RU\� L�U\VXQNL�PXV]D�]QDOH(ü�VL
 QD�QRZ\P�WLSL��1DXF]\á�JR�WH* RGSRZLHGQLFK�SLH�QL��WRZDU]\V]�F\FK�U\WXDáRZL�PDORZDQLD�� =D]QDF]\á� MHV]F]H�� DE\� 0DV�JZD�DK�6LG� QLH� ]DSRPQLDá� ]URELü� SU]\�EXGRZLH�QRZHJR� WLSL��ZL
WHJR�=DZLQL�WND�� ������RWU]\PDá� UyZQLH* ZVND]yZNL�� MDN�QDOH*\�SRVW
SRZDü�SU]\�RF]\V]F]DQLX��ZL
WHJR�=DZLQL�WND��JG\E\�]RVWDáR�RWZDUWH�L�X*\WH� ]� SUR�E� R� SRPRF�� ������ .LHG\� 0DV�JZD�DK�6LG� Z\VáXFKDá� W\FK� ZV]\VWNLFK�SROHFH� L� QDXF]\á� VL
 SRWU]HEQ\FK� SLH�QL� REU]
GRZ\FK�� GXFK� :LHONLHJR�1LHG(ZLHG]LD�]DEUDá�JR�]�SRZURWHP�QD�SRZLHU]FKQL
 ]LHPL��*G\� WDN�V]OL� UD]HP�Z�NLHUXQNX�ZLRVNL�.LRZyZ��Z�SHZQHM�FKZLOL�VHQQH�ZLG]LDGáR�]QLNáR� �́��7DN�MDN�Z\UD(QLH ]DXZD*DOQD�MHVW�UROD�QDWXU\�Z�NXOWXU]H��NWyU� RSLV\ZDá�6DW�2NK�� WDN� UyZQLH� PRFQR� ]DU\VRZ\ZDá� RQ� ZV]HFKREHFQR�ü� ZLDU\�� 3UDZD� ]LHPL� L�SUDZD� QLHED� VSODWDM� VL
 ]H� VRE� QLHUR]HUZDOQLH� Z� áD�FXFK� QDND]yZ� L� ]DND]yZ��+LVWRULH�'áXJLHJR�3LyUD�SU]HV\FRQH� V� WUDQVFHQGHQWDOQ\P�XURNLHP��NLHG\�Z�*\FLH�ERKDWHUyZ�ZNUDF]DM� QDGQDWXUDOQH� VLá\� L�PRFH��1D�ND*G\P�NURNX�PR*QD�GRWNQ�ü�MDNLHM� WDMHPQLF\�ZV]HFK�ZLDWD��E
G�FHM�HOHPHQWHP�RGZLHF]QHJR� áDGX� L�SRU]�GNX��.D*G� WDN� WDMHPQLF
 Z\MD�QLDM� QDP��SU]HND]\ZDQH�]�SRNROHQLD�QD�SRNROHQLH�VWDUH�OHJHQG\��QD�NWyU\FK�RSLHUD�VL
 LQGLD�VND�ZL]MD��ZLDWD��:�GURG]H��SRGF]DV�QDXNL��QD�XF]FLH�� SU]\� RJQLVNX� XVá\V]\P\� RSRZLH�FL� VWDUV]\]Q\� L� GR�ZLDGF]RQ\FK�ZRMRZQLNyZ�R�W\P�MDN�SUDZG]LZ\P�OXG]LRP�RGGDQD�]RVWDáD�ZH�ZáDGDQLH�WD�]LHPLD��R� W\P� VN�G� PDP\� NRQLH�� GODF]HJR� MH]LRUR� ]D� Z]JyU]HP� FL�JOH� MHVW� Z]EXU]RQH� L�GODF]HJR� MHVWH�P\� ]� URGX�.UXND�� 3R]QDP\��ZLDW�.WyU\� -HVW�:\VRNR� L� E
G]LHP\�ZLHG]LHü��*H� WUZD� WDP�RGZLHF]QD�ZDOND�PL
G]\�GREUHP� L� ]áHP��GRNáDGQLH� WDN� MDN��ZLHFLH��.WyU\�-HVW�1LVNR��D�ZV]HONLH�GXFK\�PDM� WH�VDPH�ZDG\�L�]DOHW\��FR�P\��]�WD�MHGQDN� Uy*QLF��� *H� LFK� SRW
JD� ]QDF]QLH� SU]HUDVWD� QDV]H� PR*OLZR�FL�� 3DQWHRQ�LVWQLHM�F\FK�GXFKyZ� MHVW� SU]HRJURPQ\��.D*GHJR� GQLD��Z� ND*GHM� V\WXDFML�PR*HP\�VSRWNDü�MDNLHJR� VWUD*QLND�OXE�SRVáD�FD��6� GXFK\�MH]LRU��GU]HZ��]ZLHU]�W��VQyZ��JyU��U]HN��V� GXFK\�RSLHNX�F]H��GXFK\�QDV]\FK��SU]RGNyZ�L�SUDSU]RGNyZ�� D�ZV]\VWNLH�SRGSRU]�GNRZDQH� 6WZyUF\�� :LHONLHPX� 'XFKRZL�� 0R*HP\� ]DZV]H� OLF]\ü� QD� LFK�SRPRF�� ZVSDUFLH�� ZVND]yZNL�� R� LOH� RND*HP\� LP� RGSRZLHGQL� V]DFXQHN�� MH�OL�RND*HP\ SRNRU
 L�RGGDP\� LP�F]H�ü�� ,FK�PRF� MHVW�ERZLHP�ZLHOND� MH�OL�]áDPLHP\�
��� 6DW�2NK��*áRV�3UHULL��*GD�VN�������V����
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 SU]HQLHVLRQR�SU]HG� RWZRUHP� ZHM�FLRZ\P�� VLáD� PRGO�F\FK� VL
 PRJáDE\� XWUDFLü� VZ� PRF��:RMHQQD�/DQFD� SX�FLá� M� WHUD]�Z�RELHJ� SR� VZRMHM� SUDZHM� U
FH� L� NLHG\� VNR�F]RQR�SDOHQLH��ZL
WHM�)DMNL���+XDQ� 7RV�SRáR*\á�M� QD�PDáHM�UR]ZLGORQHM�SRGSyUFH��JáyZN�RSDUW� R�]LHPL
 D�XVWQLNLHP�XNR�QLH� VNLHURZDQ\P�Z JyU
��7DN�RWR� IDMND�VWDáD� VL
á�F]QLNLHP�PL
G]\�QLHEHP�D�]LHPL��´���&HUHPRQLDOQR�ü� ]DFKRZD� E\áD� F]\P� RF]\ZLVW\P� Z� �ZLHFLH� VXURZ\FK�SUDZ��Z�NWyU\FK�QD�ND*G\P�NURNX�QDWNQ�ü�VL
 PR*QD�QD�LFK�VWUD*QLNyZ��VLá\�L�PRFH�SRW
*QLHMV]H� RG� áXNX� F]\� RV]F]HSX�� 1DOH*DáR� RND]\ZDü� LP� V]DFXQHN�� ]DSHZQLü�VRELH� LFK� RSLHN
�� %RKDWHURZLH� 6DWRZ\FK� SRZLH�FL� URELOL� WR� F]
VWR�� ,FK� PRGOLWZ�E\áD�PX]\ND�� WDQLHF���SLHZ�� 3DOLOL� IDMN
 �� QRVLOL� VZyM�ZRUHF]HN� ]� OHNDPL�� VNáDGDOL�RILDU\�� Z\V]HSW\ZDOL� VáRZD� PRGOLWZ\�� .LHG\� V]XNDOL� SRPRF\�� F]\� ZVND]yZNL��VDPRLVWQLH�SRG�*DOL�G�PLHMVF�RGGDORQ\FK�RG�ZLRVNL�� JG]LH�SR�FLOL�GáXJR�� F]HNDM�F�QD�ZL]MH���:L]MH�L�VQ\�E\á\�GOD�QLFK�WDN�VDPR�ZD*QH��D�QDZHW�ZD*QLHMV]H��QL* WR�FR��G]LHMH� VL
 QD� MDZLH�� 1LH� PXVLHOL� MHGQDN� PRGOLü� VL
 Z� RGRVREQLHQLX�� :� VSRVyE�QLH]Z\NOH�EDUZQ\�L�SODVW\F]Q\�6DW�RSLVXMH�SOHPLHQQH�REU]
G\��3RGF]DV�ZVSyOQHJR��ZL
WRZDQLD� ZV]\VWNR� MHVW� ZD*QH�� QDMGUREQLHMV]H� V]F]HJyá\�� 'QL� SHáQH� V�FHUHPRQLDáX�� QDMSURVWV]H� F]\QQR�FL�� ND*G\� JHVW� X�ZL
FRQ\� RGZLHF]Q\P�SUDZHP��ZVSDUW\�WUDG\FM� XSDPL
WQLDM�F� SU]HV]áR�ü�Ä�������QD�]QDN�RMFD�SRGáR*RQR�RJLH� SRG�ZLHONL�SU]\JRWRZDQ\�GR�ZRMHQQ\FK�WD�FyZ�VWRV�� 3áRPLH��� V]\ENR� EXFKDM�F� Z� JyU
�� R�ZLHWOLá� REQD*RQH� GR� SDVD� WRUV\�ZRMRZQLNyZ�� O�QLá�QD�RVWU]DFK�QR*\�R� WRPDKDZNyZ��RGELMDá� VL
 Z�(UHQLFDFK��3U]\�
��� ,ELGHP��V���
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RJQLVNX�VWDá�RMFLHF��VL
JDM�F\�]LHPL�SLyURSXV]�FKZLDá�PX�VL
 QD�UDPLRQDFK��Eá\VNDá\�XPLHV]F]RQH� QD� VNURQLDFK�� FLHQNR� RSLáRZDQH� URJL� EL]RQD�� 3LHUVL� SRPDORZDQH� Z�SRSU]HF]QH�*yáWH�L�F]HUZRQH�SDV\���]GDZDá\�VL
 E\ü�ZLHONLP�SáRPLHQLHP�=QyZ� XQLyVá� GáR� Z� JyU
�� D� QD� WHQ� ]QDN� R]ZDá\� VL
 E
EQ\�� SLV]F]DáNL� L� IOHW\� ��3RZROQ\� ]UD]X� LFK� U\WP�� ]DUD]� ZFL�JDá� NWyUHJR� ZRMRZQLND� Z� V]HURNL� WDQHF]Q\�NU�J��5R]SRF]\QDá�VL
 WDQLHF�ZRMHQQ\� �́��2QL� QLH� PRJOLE\� *\ü� EH]� �ZLDGRPR�FL� LVWQLHQLD� VSUDZLHGOLZHJR� �ZLDWD� GXFKyZ��]DZV]H�JRWRZ\FK�E\�Z\VáXFKDü�LFK�WURVN��E\�Z\]QDF]\ü��FLH*NL�LFK�*\FLD��'XFKyZ��NWyUH�VSUDZLD��*H�UDQNLHP�QD�ZVFKRG]LH�SRMDZLD�VL
 6áR�FH��G]L
NL�NWyU\P�JQLHZQH�FKPXU\�GDM� GHV]F]��SU]H]�NWyUH�]LHPLD�URG]L�VZRMH�GREUD��7HQ��ZLDW�QLH�LVWQLDáE\�EH]�ZLDU\�Ä� &]DVHP� VáR�FH� ZVFKRG]L� F]HUZRQR�� ZWHG\� ZRMRZQLF\� SRZLDGDM��� 'XV]H�]PDUá\FK�LG� QD�ZRMQ
 ]�ZRG]HP�VáR�FHP�������$�JG\� VáR�FH�ZVWDMH�EODGH��ZLRVNL�QDV]H� V� ZHVRáH�� 2]QDF]D� WR� ERZLHP�� *H� VáR�FH� ]RVWDáR� Z� ELWZLH� ]UDQLRQH� ��*H�XWUDFLáR�ZLHOH�NUZL�L�*H�ZREHF�WHJR�]ELHU]H�GXV]H�QDV]\FK�G]LDGyZ�E\�Z\UXV]\ü�]�QLPL� QD� ZLHONL� áRZ\�� E\� Z]PRFQLü� VL
 L� QDEUDü� VLá\�� $� SU]HFLH* GXFK\� QDV]\FK�]PDUá\FK�OHSLHM�QL* NWRNROZLHN�LQQ\�SRPRJ� QDP�Z�áRZDFK�´���)\FLH�GXFKRZH�,QGLDQ�]QDMGRZDáR�VZRMH�RG]ZLHUFLHGOHQLH��Z�LFK�U
NRG]LHOH��Z]RUQLFWZLH�� VWURMDFK�� R]GREDFK�� NWyUH� QRVLOL�� Z� LFK� *\FLX� FRG]LHQQ\P�� -DN� RQR�Z\JO�GDáR�Z� RSRZLH�FLDFK�'áXJLHJR� 3LyUD� "�.LP�E\á�F]áRZLHN�Z� U]HF]\ZLVWR�FL�RSLVDQHM� SU]H]� QLHJR� "� %\á� JRVSRGDU]HP� L� VáXJD�� -HJR� �ZLDW� RSLHUDá� VL
 QD�UHVSHNWRZDQLX�SUDZ�L�RE\F]DMyZ��NXOW\ZRZDQLX�WUDG\FML��GEDQLX�R�ZV]\VWNLFK�EUDFL��E\á�SDPL
FL� SU]HV]áR�FL�L�KDUPRQL� GQLD�G]LVLHMV]HJR�Ä�5DQR�7DUF]D�1LHG(ZLHG]LD��XZROQLá�]�ZL
]yZ�VZRMHJR�QLHZROQLND��QDNDUPLá�JR��QDSRLá�L�RSX�FLá�WLSL��QLH�REDZLDM�F�VL
��*H�Z�F]DVLH�MHGQHJR�GQLD�VFKZ\WDQ\�3DZQHH�PR*H� VSUyERZDü� XFLHF]NL�� 0LDá� ]UHV]W� QDGDO� MHJR� OHNL�� EH]� NWyU\FK� *DGHQ�P
*F]\]QD�VL
 QLH�UXV]\��$OH� WX�VSRWNDáD�JR�ZLHOND�QLHVSRG]LDQND��ER�RWR�Z�NLOND�FKZLO�SR�MHJR�Z\M�FLX�]�QDPLRWX�Z\V]HGá�]D�QLP�3DZQHH��WU]\PDM�F�MHJR�PRNDV\Q\�Z�U
NX��2ILFMDOQLH�QD��URGNX�ZLRVNL�L�Z�REHFQR�FL�OXG]L�.LRZD��]GM�á�]�QyJ�ZáDVQH�
��� 6DW�2NK��=LHPLD�6áRQ\FK�6NDá��:DUV]DZD�������V������ ,ELGHP��V���
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PRNDV\Q\� L� RGU]XFLá� MH� GDOHNR� RG� VLHELH�� 1DVW
SQLH� ZáR*\á� QD� VZRMH� VWRS\�PRNDV\Q\�QDOH*�FH�GR�7DUF]\�1LHG(ZLHG]LHM�� ������.D\R�RNRVLV�XWUDFLá�QLHZROQLND��0áRG\�3DZQHH�SR]RVWDá�Z�SOHPLHQLX�GDZQ\FK�ZURJyZ�����´���Ä0DOL� ,QGLDQLH´�� F]\WHOQLF\� 6DWD� SR]QDZDOL� GRNáDGQLH� WUDG\F\MQH� ]Z\F]DMH�U]�G]�FH� RSLV\ZDQD� SU]H]� QLHJR� NXOWXU���0RJOL� REVHUZRZDü��FLH*N
 P
*F]\]Q\� L�ORV\�NRELHW\��0DU]\OL�R�W\P��E\�PyF�GRUDVWDü�]�ERKDWHUDPL�L�]�QLPL�ZWDSLDü�VL
 Z�LFK� �ZLDW� �� 1DMSLHUZ� XF]\OL� VL
 EH]Z]JO
GQHJR� SRVáXV]H�VWZD� ZREHF� VWDUV]\FK��SRNRU\�L�V]DFXQNX��3y(QLHM��SRG�RNLHP�QDXF]\FLHOL��SU]\FKRG]LáR�LP�VWDZLDü�F]RáR�SUyERP�]U
F]QR�FL��RGZDJL��0XVLHOL�RSDQRZDü�V]WXN
 ZáDGDQLD�EURQL���XMH*G*DQLD�NRQL��WURSLHQLD�L�SRORZDQLD�WDN�GREU]H��MDN�QDXF]\OL�VL
 RGG\FKDü��PyZLü��FKRG]Lü��3U]\MPRZDOL� ]� GXP� L� VSRNRMHP� EH]VáRZQH� SRFKZDá\�� ]QRVLOL� ZVW\G� QDJDQ\� L�FL
*N� U
N
 QDXF]\FLHOL��&LHUSOLZLH�F]HNDOL���Ä�$�MD��SLHZDP��VRELH�Z�GXFKX�SLH���R�W\P��*H�E
G
 NLHG\� MDN�1HSHPXV��*H�E
G
PLDá� MDN�RQ� VXURZ� L� ]QDF]RQD�EOL]QDPL�SR� QLHG(ZLHG]LFK�SD]XUDFK� WZDU]��*H� MDN�1HSHPXV�WRF]\ü�E
G
 ]�V]DU\P�QLHG(ZLHG]LHP�ZDON
 ZU
F]� L�]Z\FL
*
��%
G]LH�WR�SL
NQD�ZDOND��������=DELRU
 PX�MHJR�LPL
� L�QLH�E
G� PQLH�MX* QD]\ZDOL�8WL��FKáRSLHF�EH]�LPLHQLD������´���2Wy* WR�� ]GRE\ü� LPL
 �� 'REUH� LPL
�� %\ü� GXP� URG]LFyZ� L� FKOXE� SOHPLHQLD��'RNRQDü� F]\QyZ�� R� NWyU\FK� NRELHW\� E
G� �SLHZDü� ZLHF]RUDPL� SLH�QL�� %\ü� W\P��NWyU\�SRZLHG]LH�VZyM�OyG�GR�]Z\FL
VWZD�Z�ZDOFH�L�QLJG\�QLH�RGZUyFL�VL
 GR�ZURJD�SOHFDPL��%\ü�ZRMRZQLNLHP��V]F]RGU\P�L�JR�FLQQ\P�GOD�EUDFL��ZRMRZQLNLHP��NWyU\�VPDUXMH�VZRMH�FDáR�WáXV]F]HP�L�QDNáDGD�VZRMH�EDUZ\�SU]HG�ZDON���NWyU\�]DZV]H�PD�SU]\� VRELH� W\WR��� SU]HSUDV]D� GXFKD� XSRORZDQHM� ]ZLHU]\Q\�� %\ü� P�GU\P��V]ODFKHWQ\P�,QGLDQLQHP���Ä� ������ ZRMRZQLN� SRGQLyVá� VL
 L� VWDQ�á� SU]HG� ]HEUDQ\PL�� -HJR� VWUyM� E\á� MHGQ\P� ]�QDMSL
NQLHMV]\FK�� 1D� JáRZLH�PLDá� RSDVN
 ]� IXWUD�ZLOND� ]� GZRPD� SLyUDPL� ]áRWHJR�RUáD� ]DWNQL
W\PL� ]D� QL� ]� W\áX� JáRZ\�� SU]\SRPLQDM�F\PL� UR]VWDZLRQH� XV]\�]ZLHU]
FLD�� NWyUHJR� LPL
 RWU]\PDá� GDZQR� WHPX�� L� NWyUH� ]DV]F]\WQLH� QRVLá� QDGDO��UH]\JQXM�F�QDZHW�]�LPLHQLD�ZRMHQQHJR��-HJR�NRV]XOD�L�OHJJLQ\�]RVWDá\�Z\NRQDQH�]�
��� 6DW�2NK��*áRV�����V������� 6DW�2NK��=LHPLD�����V���
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QDMEDUG]LHM� PL
NNLHM� VNyU\� MHOHQLD� L� R]GRELRQH� V]HURNLPL� SDVDPL� ]� QDV]\W\P�Z]RUHP� ]� NROFyZ� MH*R]ZLHU]D�� =H� V]ZyZ� RE\GZX� U
NDZyZ� � L� OHJJLQyZ� � GáXJLH��FLHQNLH� IU
G]OH� FKZLDá\� VL
 ZG]L
F]QLH� SU]\� ND*G\P� UXFKX�� -HJR� PRNDV\Q\� E\á\�FDáNRZLFLH�SRNU\WH�KDIWHP��'RRNRáD�FDáHM�VWRS\�]QDMGRZDá�VL
 V]HURNL�SDV�Z\V]\W\�ELDá\PL� NROFDPL�� 3DV� WHQ� R]GDELDá\� GRGDWNRZR� F]HUZRQH� WUyMN�W\�� 6\PEROH� WH�R]QDF]Dá\�NRQLH�ZURJyZ�]GRE\WH�SRGF]DV�Z\SUDZ�ZRMHQQ\FK���0L
G]\�WUyMN�WDPL�]RVWDá\� XPLHV]F]RQH� QLHELHVNLH� NU]\*H�JZLD]G\�� %\á\� WR� V\PEROH� *ZLD]G\�3RUDQQHM� SU]HZRGQLH�]QDNL��NWyUH�]DZV]H�SRPDJDá\�PX�RGQDOH(ü�ZáD�FLZ\�V]ODN��1D� ZLHU]FKQLHM� F]
�FL� PRNDV\QyZ� Z\V]\WH� E\á\� GD� F]HUZRQH� URJL� EL]RQLH� QD�ELDá\P�WOH� V\PERO�VLá\´���+RQRU�� GXPD� L� FKZDáD�Z\]QDF]Dá\��FLH*N
 ZRMRZQLNyZ��1LH�E\á�WR� MHGQDN�GR� FQD� ÄP
VNL´� �ZLDW�� SHáHQ� VXURZR�FL� L� SRZDJL�� 'X*� URO
 RGJU\ZDáD� Z� QLP�FNOLZR�ü��PLáR�ü��VLOQH�ZL
]\�URG]LQQH��SLHO
JQRZDQH�SU]H]�NRELHW\��QDWXUDOQLH�Ä�������R�G]LHZF]
WDFK�]Z\NOL�P\�P\�OHü�SRJDUGOLZLH��Z\�PLHZDü�LFK�JDGDWOLZR�ü��NSLü�]�LFK�QLHZLHG]\�R�ZV]\VWNLFK�P
VNLFK�VSUDZDFK��$�RWR�W\P�UD]HP�VDP�2ZDVHV�SRZWyU]\á�QDP�SLH����Z�NWyUHM�SR�UD]�SLHUZV]\�XVá\V]HOL�P\�R�G]LHZF]\QLH��SR�UD]�SLHUZV]\ SU]HNRQDOL�P\�VL
��*H�L�NRELHWD�PR*H�E\ü�ERKDWHUHP�SLH�QL�´���
1LH�ZLHP� F]\� XGDáR� PL� VL
 RGGDü� EDUZ\� L� HPRFMH� 6DWRZ\FK� RSRZLH�FL�� D�FKFLDáDP� WR� ]URELü�Z� VSRVyE�SRGREQ\� GR� WHJR�� MDN�PDORZDá� MH�'áXJLH�3LyUR��%\ü�PR*H�E\á�WR�GDUHPQ\�WUXG��ER�QLH�V�G]
��*HE\�NWR� SRWUDILá�SLVDü�WDN�MDN�RQ��7\ONR�RQ�]DZDUá�SU]\PLHU]H��]H�VZRM� =LHPL� 6áRQ\FK�6NDá��3RGVXPRZXM�F� WZyUF]R�ü� 6DW�2NKD� QLH� PR*QD� QLH� ZVSRPQLHü� R� LQQ\FK� MHM�SU]HMDZDFK�� Ä%\á� SRHW��� 3LVDá� ZLHUV]H�� FKRü� QLJG\� LFK� QLH� RSXEOLNRZDá�� 1LH�]GHF\GRZDá� VL
 GODWHJR�� *H� SLVDá� MH� GOD� QDMEOL*V]\FK�� 7R� E\á\� Já
EV]H� U]HF]\��EDUG]LHM� RVRELVWH�� 1LH� FKFLDá� VL
 W\P�G]LHOLü� ]� FDá\P��ZLDWHP´���� ZVSRPLQD� -DQ�5]DWNRZVNL��6WDQLVáDZ�6XSáDWRZLF]�E\á�UyZQLH* XWDOHQWRZDQ\P�PDODU]HP���L�U\VRZQLNLHP� VDP�LOXVWURZDá�VZRMH�NVL�*NL����:�GRPX�%DUWND�6WUDQ]D� �Z�JGD�VNLHM�2VDZLH��SRGF]DV�

��� 6DW�2NK��*áRV�����V������ 6DW�2NK��=LHPL�����V������ 5HODFMD�-DQD�5]DWNRZVNLHJR�]�������������]DSLV�Z�SRVLDGDQLX�DXWRUNL
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ELVNXSLD�VNLHJS� )HVW\QX� $UFKHRORJLF]QHJR�� F]\� Z� 0X]HXP� LP�� 6DW�2NKD� Z�:\P\VáRZLH� � PLDáDP� RND]M
 SU]\MU]Hü� VL
 GRNáDGQLHM� MHJR� SUDFRP�� 1LH� MHVWHP�NU\W\NLHP� V]WXNL� L� REFH� PL� V� MDNLHNROZLHN� EDUG]LHM� IDFKRZH� WHUPLQ\�� NWyU\PL�PRJáDE\P� ]DQDOL]RZDü� WH� REUD]\��ZL
F� SR]RVWDQ
 SU]\� SURVW\P� VWZLHUG]HQLX��*H�LFK�HNVSUHVMD��G\QDPL]P�L�QDV\FHQLH�EDUZ� Z\ZDUáR�QD�PQLH�RJURPQH�ZUD*HQLH�Ä������QDZHW�MH�OL�F]DVDPL�MDNLH� SODNDWyZNL�GRSDGá��WR�WDNLH�U]HF]\�PDORZDá��*H�EUDN�PL�E\áR�VáyZ�� ZVSRPLQD�-DQ�� 0DP�Z�GRPX�MHJR�DNZDUHOH��ROHMH��V]NLFH�SLyUNLHP��.LHG\� Z\ZR]LáHP� GR� 6WDQyZ� MHJR� REUD]\�� ]D� ND*G\P� UD]HP� MDNR� SUH]HQW\� GOD�,QGLDQ�� WR� OXG]LH� � SLV]F]HOL� ]� ]DFKZ\WX�� 6DW� E\á� ]QDQ\� ]� WHJR��*H� SRW
*QLH� GX*R�PDORZDá��5R]V\áDá�VZRMH�REUD]\�SUDNW\F]QLH�SR�ZV]\VWNLFK�WHUHQDFK�0DWNL�=LHPL��ER�SU]\MDFLyá�PLDá�QD�FDá\P��ZLHFLH�´���6DW�GRFKRZDá�SU]\PLHU]D�]�SXV]F]���RGGDá�VSUDZLHGOLZR�ü�VZRMHM�SLHUZV]HM�RMF]\(QLH��*G]LHNROZLHN�E\á��FRNROZLHN�URELá�� SDPL
WDá������� Z� VHUFX� WHJR� EDUG]R� VNURPQHJR� F]áRZLHND�� V\QD� ZRG]D� L� ELDáHM� NRELHW\������ZFL�* SáRQ� LQGLD�VNLH�RJQLVND��D�ZRNyá�QLFK�VLHG]� P\�OLZL�]�SOHPLHQLD�6KDZQHH��]DVáXFKDQL�Z�QRFQH�RSRZLH�FL�VWDUV]\FK��,�RWDF]D�LFK�SXV]F]D� �́��

��� 5HODFMD�-DQD�5]WNRZVNLHJR�]�������������]DSLV�Z�SRVLDGDQLX�DXWRUNL��� $�.URVQ\��Ä'áXJLH�3LyUR´���0Dá\�*R�ü�1LHG]LHOQ\´�������������V���
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5XFK��Z�NWyU\P�PDP�QLH]Z\Ná� SU]\MHPQR�ü�XF]HVWQLF]\ü�VNXSLD�IDVF\QDWyZ�KLVWRULL� L� NXOWXU\� WXE\OF]\FK� $PHU\NDQyZ�� Z\]QDF]D� ZLHOH��FLH*HN� ]GRE\ZDQLD�ZLHG]\�� GR�ZLDGF]HQLD� L� REVHUZDFML�� 7R� GURJD�� NWyUD� ZLHG]LH� GR� GXFKRZHJR� L�PDWHULDOQHJR�G]LHG]LFWZD�,QGLDQ�REX�$PHU\N��7R�GURJD�SDVML�.LP� V� 3U]\MDFLHOH� ,QGLDQ"� �PLHP� WZLHUG]Lü�� *H� WR� OXG]LH� SUDZLH� WDN�IDVF\QXM�F\�MDN�SU]HGPLRW�LFK�IDVF\QDFML��ER�LFK�SRJO�G\��FKDUDNWHU��QLHNLHG\�QDZHW�FDáH�*\FLH�XNV]WDáWRZDáD�ZáD�QLH�WD�SDVMD��6WDQRZL� WDN�EDUZQ� L�LQWU\JXM�F� FDáR�ü��]H�FK\ED�QLNW� QLH� MHVW�Z�VWDQLH�RJDUQ�ü�ZV]\VWNLFK� MHM� DVSHNWyZ��8M
FLH�5XFKX�Z�VWDW\VW\NL�� OLF]E\�� WDEHOH� L� Z\NUHV\� ]GDMH� VL
 E\ü� NDUNRáRPQ\P� L� MDN� GOD� PQLH�SR]EDZLRQ\P� VHQVX� ]DGDQLHP��)DGQH� VFKHPDW\� QLH� V� Z� VWDQLH� SU]HFLH* RGGDü�ZL
]L�PL
G]\� W\PL� OXG(PL�� PDJLL� L�PLáR�FL�� NWyUD� WRZDU]\V]\� LP� EH]�Z]JO
GX� QD�ZV]\VWNR�� 6SRW\NDM� VL
 PLPR� G]LHO�F\FK� LFK� QLHMHGQRNURWQLH� VHWHN� NLORPHWUyZ��SU]\MD(QL� VL
 PLPR� Uy*QLF� SRJO�GyZ�� Z\NV]WDáFHQLH� QLJG\� QLH� VWDQRZLáR� PXUX�PL
G]\� QLPL�� :� ZL
NV]R�FL� SU]\SDGNyZ�� QD� FR� G]LH� V� Ä]Z\Ná\PL� OXG(PL´��SUDFXM���XF]� VL
��ZROQH�FKZLOH�SR�ZL
FDM�F�VZ\P�QLHFRG]LHQQ\P�]DPLáRZDQLRP��6� MHGQDN�Z�UyG�QLFK�L�WDF\��NWyU]\�SR�ZL
FLOL�LP�]QDF]QLH�ZL
FHM�QL* W\ONR�FKZLOH��'OD� QLHNWyU\FK�� V]HURNR� SRM
WD� LQGLDQLVW\ND� VWDQRZL� VSRVyE� QD�*\FLH��:V]\VWNLFK�LFK� á�F]\� WD� VDPD�ZUD*OLZR�ü��GXFKRZ\� ]ZL�]HN�]� W\P��FR�PRJáRE\�VL
 Z\GDZDü�WDN�RGOHJáH��LQQH��,FK�ZV]\VWNLFK�Z�SHZQ\P�VHQVLH�Z\FKRZDá�5XFK�
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���2MFRZLH�]DáR*\FLHOH�L�MHGHQ�']LDGHN�
1LH�SRZLQLHQ�G]LZLü�IDNW��*H�SUREOHPHP�MHVW�RNUH�OHQLH�GRNáDGQHJR�PLHMVFD�L�F]DVX�SRZVWDQLD�3ROVNLHJR�5XFKX�3U]\MDFLyá�,QGLDQ��7DN�WR�MX* MHVW�]�ZV]HONLHJR�W\SX� UXFKDPL�� D� LQGLDQL�FL� PDM� MHV]F]H� WR� GR� VLHELH�� *H� G]LDáDM� Z� VSHF\ILF]QLH�SRMPRZDQHM� U]HF]\ZLVWR�FL�� .UHDFMD� 5XFKX� ]GDMH� VL
 E\ü� DPDOJDPDWHP� ±LQG\ZLGXDOQ\FK� IDVF\QDFML�� SRF]�WNRZR� SU]\SDGNRZ\FK� ]QDMRPR�FL�� SUDJQLHQLD�ZVSyOQRW\� L� NRQFHQWUDFML� G�*H� ± NWyU\� ]QDOD]á� SR� SURVWX� VZyM� ZáDVQ\� Ä,QGLDQ�7LPH´��:�]ZL�]NX�]�MHJR�WZRU]HQLHP��SRNXVLáDE\P�VL
 R�QDVW
SXM�F� WHRUL
 ��5XFK�WR� RZRF� PLáR�FL� ZLHOX� OXG]L�� GODWHJR� XVWDOHQLH� RMFRVWZD� ]GDMH� VL
 E\ü� U]HF]�QLHZ\NRQDOQ���&R�ZL
FHM��MDNR�ÄG]LHFNR´�SR]EDZLRQH�URG]LFyZ��SU]HE\ZDáR�SU]HG�X]\VNDQLHP�SHáQROHWQLR�FL�Z�ZLHOX�URG]LQDFK�]DVW
SF]\FK�:� ZL
NV]R�FL� SU]\SDGNyZ�� ]DQLP� VWDOL� VL
 ]QDZFDPL� WHPDWX�� OXG(PL��ZLDGRPLH� Z\ELHUDM�F\PL� VZH� *\FLRZH� �FLH*NL�� LQGLDQL�FL� UR]SRF]\QDOL� VZRM�SU]\JRG
 Z�GRPRZ\FK� SLHOHV]DFK�� 3DSLHURZH� SLyURSXV]H�� SODVWLNRZH� áXNL�� G]LNLH�ZU]DVNL� SRG� RNQHP� V�VLDGyZ� E\á\� UHJXODUQ\P� RU
*HP� Z� ZDOFH� ]� V]DU�U]HF]\ZLVWR�FL��� .WyU\� FKáRSLHF� QLH� EDZLá VL
 Z� Ä,QGLDQ� L� .RZERL´� "� .WyU\� QLH�Z\UXV]Dá�QD�ZRMHQQ� �FLH*N
 SU]HFLZ�V]F]HSRZL�]]D�URJX�"�.WyUD�G]LHZF]\QND�QLH�UXPLHQLáD� VL
�� JG\� MDNL� G]LHOQ\�$SDF]�]� WU]HFLHJR�SL
WUD� XUDWRZDá� M� ]�S
G]�FHJR�G\OL*DQVX� �Z� UROL� VSáRV]RQ\FK� NRQL�± RNROLF]QH� Ä%XUNL´�� "�']LHFL
FD� IDQWD]MD� QLH�E\áD�QD�V]F]
�FLH�MHG\Q� IRUP� SR]QDQD�NXOWXU\�OXGyZ�WXE\OF]\FK�$PHU\NL��0áRG]L�KREE\�FL�PRJOL�RJO�GDü��VáXFKDü�L�F]\WDü�R�RELHNWDFK�VZRLFK�IDVF\QDFML�-X* Z� GUXJLHM� SRáRZLH� ODW� ���W\FK� L� Z� ODWDFK� ���W\FK� F]
�ü� QDV]HJR�VSRáHF]H�VWZD�� QLH� GRWNQL
WD� DQDOIDEHW\]PHP� PRJáD� VL
JQ�ü� SR� SRZLH�FL� .DUROD�0DMD�� -�� )�� &RRSHU¶D�� *UH\� 2ZO¶D�� $UNDGHJR� )LHGOHUD�� $OIUHGD� 6]NODUVNLHJR��/RQJLQD�-DQD�2NRQLD�F]\�6DW�2NKD��3RMDZLá\�VL
 UyZQLH* RSUDFRZDQLD�SR�ZL
FRQH�WHPDW\FH�LQGLD�VNLHM��QS��Ä.VL
JD�,QGLDQ´�(Z\�/LSV��Ä3DPL
WQLN�*RáQLHU]D�.RUWH]D´�%��'LD]�GHO�&RVWLOOR��Ä3UDZG]LZH�*\FLH�6NyU]DQHM�3R�F]RFK\´�)��YRQ�*DJHUQ��Ä*G\�6áR�FH�E\áR�ERJLHP´�=��.RVLGRZVNLHJR��Ä&]FLFLHOH�NRMRWD� L�NUXND´��3U]HZáRFNLHM��3R]\FMH�SRSXODUQRQDXNRZH�L�QDXNRZH�U]DGNR�MHGQDN�GDZDá\�VL
 ÄZ\WURSLü´�L�E\á\�
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SUDZG]LZ\PL�SHUHáNDPL�GOD� V]F]
�OLZFyZ�� NWyU]\� F]HUSDOL� ]�QLFK�ZLHG]
��5HV]FLH�SR]RVWDZDá\� SRZLH�FL� PáRG]LH*RZH�� NLQR�� Sy(QLHM� WHOHZL]MD�� Ä,VWRWQ� URO
 Z�NV]WDáWRZDQLX� ZL]HUXQNX� ,QGLDQLQD� ± SLV]H� Ä&LH�´� ± RGJU\ZDá\� WH* SRSXODUQH�ZHVWHUQ\� ± ]DUyZQR� WH� DPHU\ND�VNLH� �Z�NWyU\FK� ,QGLDQLH� U]DGNR�PyZLOL�� F]DVHP�FR� SRNU]\NLZDOL�� D� F]
VWR� L� V]\ENR� JLQ
OL��� MDN� L� GR�ü� OLF]QH� REUD]\� SURGXNFML�ZVFKRGQLR� ± QLHPLHFNLHM� L� MXJRVáRZLD�VNLHM� �Z� NWyU\FK� :LQQHWRX� L� MHJR� EUDFLD�Z\UDVWDOL� QD� OXGRZ\FK� ERKDWHUyZ� L� SR]\W\ZQH� Z]RUFH� RVRERZH� GOD� FDáHM�VRFMDOLVW\F]QHM�PáRG]LH*\��´��� =DZV]H�PR*QD�E\áR� OLF]\ü�Z�NZHVWLL� GRNV]WDáFDQLD�QD�SRSXODUQ� SUDV
 PáRG]LH*RZ���Ä=LHORQ\�6]WDQGDU´��Ä�ZLDW�0áRG\FK´��Ä3áRP\N´��Ä3áRP\F]HN´�� 3RMDZLá\� VL
 WDN*H� ILOP\� GRNXPHQWDOQH� SROVNLFK� SRGUy*QLNyZ� �*H�ZVSRPQ
 W\ONR� QDMVáDZQLHMV]� SDU
 yZF]HVQHJR� HNUDQX� ± (O*ELHW
 ']LNRZVN� L�7RQ\¶HJR� +DOLND��� %\á� Ä.OXE� 6]H�FLX� .RQW\QHQWyZ´�� Ä(NUDQ� ]� EUDWNLHP´� L�Ä7HOHUDQHN´��=�F]DVHP�G]LHFL
FD�SDVMD�SU]HVWDáD�E\á�W\ONR�IRUP� VS
G]DQLD�ZROQHJR�F]DVX�L� SU]HNV]WDáFLáD� VL
 Z� DXWHQW\F]QH� SUDJQLHQLH� SRG�*DQLD� �FLH*N� ,QGLDQ�� Z�]LQG\ZLGXDOL]RZDQ� ZL
( ]� LFK� �ZLDWHP�� -X* Z� ODWDFK� ���W\FK� XWZRU]\á\� VL
 Z�Uy*Q\FK�F]
�FLDFK�NUDMX�JUXS\�PáRG\FK�OXG]L�SRZD*QLH�LQWHUHVXM�F\FK�VL
 KLVWRUL���NXOWXU� L�ZVSyáF]HVQR�FL� 1DURGyZ�7XE\OF]\FK��:�&KRG]LH*\�-DFHN�3U]\E\ODN��-DQ�àD*HZVNL� L� 0DUHN� .DEDW� ]DáR*\OL� Ä.OXE� 'DNRWyZ´�� :� 5]HSLQLH� SRZVWDá� NOXE�Ä&DWDZED´��Z�UyG� MHJR� F]áRQNyZ�]QDOD]á� VL
 .U]\V]WRI�=DZRMVNL�� Sy(QLHMV]\� V]HI�Ä.RQGRUD´� Z� :DáEU]\FKX�� :� 6]WXPLH� G]LDáDáD� JUXSD� ]ZL�]DQD� ]� /HV]NLHP�0LFKDOLNLHP��MHJR�Ä6WRZDU]\V]HQLH�)yáZL´�SR�G]L� G]LH� UR]ZLMD�VL
 Z�P\�O�QDXNL�LQGLD�VNLHJR�QDXF]\FLHOD�6XQ�%HDU¶D���:�3XFNX�]DNW\ZL]RZDá\�VL
 GDP\��WZRU]�F�Ä6]F]HS�0HVNDOHUHN´��0QLHM� OLF]QH� ]JURPDG]HQLD� L� NOXE\� SRZVWDZDá\� UyZQLH* Z�7RUXQLX�� %LDá\PVWRNX�� 7UyMPLH�FLH�� .RV]DOLQLH�� .UDNRZLH��:URFáDZLX�� 3R]QDQLX��àRG]L�L�6]F]\WQLH��*G\�VDPRNV]WDáFHQLH�L�]DEDZD�ZH�ZáDVQ\P�JURQLH�SU]HVWDáD�E\á�Z� SHáQL� ]DGRZDODM�FD� GOD� F]áRQNyZ� SRV]F]HJyOQ\FK� NOXEyZ�� ]DF]
OL� RQL� V]XNDü�NRQWDNWX� ]� LQQ\PL� JUXSDPL��0LáR�QLF\� ,QGLDQ� RGQDMG\ZDOL� VL
 ]D� SRPRF� Z\*HM�Z\PLHQLRQ\FK� JD]HW� F]\� SURJUDPyZ� 793�� D� UyZQLH* G]L
NL� VSRWNDQLRP� Z�JR�FLQQ\FK�SURJDFK�PLHV]ND� /HV]ND�0LFKDOLND��6WHIDQLL�$QWRQLHZLF]�L�RF]\ZL�FLH�
��� 0DUHN�1RZRFLH���353,�ZF]RUDM��G]L���MXWUR��:DUV]DZD������������U���ZZZ�LQGLDQLH�HFR�SO��
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6WDQLVáDZD� 6XSáDWRZLF]D�� 1D� JUXQFLH� ]DZL�]XM�F\FK� VL
 SU]\MD(QL� Z\JHQHURZDQR�SRP\Vá�]RUJDQL]RZDQLD�NUDMRZHJR�]ORWX��3R�SRNRQDQLX�SU]HV]NyG�WHFKQLF]Q\FK��QS��SRGHMU]OLZR�FL�ZáDG]���G]L
NL�ZVSyOQHM�DNFML�RUJDQL]DF\MQHM�P�LQ��/HV]ND�0LFKDOLND��Ä&KRG]LH*DNyZ´� L� 6DW�2NKD� SRVWDZLRQ\� ]RVWDá� ÄPLORZ\� NURN´� Z� KLVWRULL�5XFKX��]UHDOL]RZDáR� VL
 PDU]HQLH� ZLHOX� PáRG\FK� OXG]L�� QLH� SR]RVWDM�FH� EH]� ZSá\ZX� QD�GDOV]\� UR]ZyM� G]LDáDOQR�FL� SROVNLFK� LQGLDQLVWyZ�� ,� =ORW� RGE\á� VL
 Z� OHVLH� QDG�-H]LRUHP� 6WU]HOHFNLP� NRáR� &KRG]LH*\� L� WUZDá� W\ONR� WU]\� VLHUSQLRZH� GQL� ��������������� U���� 0DUHN� Ä&LH�´� 1RZRFLH� Z� VZRMHM� Ä2GU
EQHM� 5]HF]\ZLVWR�FL´� ±U\PRZDQHM�NURQLFH�ORVyZ�5XFKX��WDN�RWR�RSLVXMH�KLVWRUL
 Ä&KRG]LH*\�µ��´��
Ä3U]H]�NLOND�ODW�RVWDWQLFK�]�U]
GX�]D]Z\F]DM�R�VLHUSQLRZHM�SRU]H�RJLH� UR]Eá\VNDá�UR]SDORQ\��Z�JyUDFK��QDG�ZRG���Z�J
VW\P�ERU]H�
=MH*G*DOL�VL
 Z�Z\EUDQH�PLHMVFH]QDMRPL�VWDU]\�RUD]�QRZL�ZVSyOQ� ]HEUDQL�WDP�LGH��D�WDN*H�OXG]LH�SU]\SDGNRZL�������
0XVLDá\�QDMSLHUZ�PLQ�ü��ODWD�GRMU]Hü�PXVLDáR�ZSLHUZ�PDU]HQLH�E\�Z�KXF]Q\FK�F]DVDFK�HU\�*LHUND�QD�QDURGRZHM�Eá\VQ�á�VFHQLH
.ROHMQ\�SU]HMDZ�VRF�NXOWXU\�SU]\NU\ZDM�FHM�ZVSyOQ� ELHG
�� SU]H]�=+3�SLORWRZDQ\�=ORW�± Ä&KRG]LH* µ��´�
=�FDáHJR�NUDMX�VL
 ]MHFKDOL�
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E�G( SRMHG\QF]R��E�G( JUXSDPL�PáRG]L�KREE\�FL��NOXERZLF]H�]DMPXM�F\�VL
 ,QGLDQDPL�
:\EUD�F\�ORVX��ZV]DN�QLH�ZV]\VF\�FR�FKFLHOL�PRJOL�VL
 WDP�]MDZLü��]DF]
OL�P�GU]H�G\VNXWRZDü�OXE�VL
 SR�SURVWX�Z�,QGLDQ�EDZLü�
1LHPDá\�ZSá\Z�QD�ELHJ�Z\GDU]H��PLDáD�REHFQR�ü�:RG]D�± 6DWD�ER�ND*G\��NWR�PLDá�ZROQD�FKZLO
�]D�IRWRJUDIL� 6DWD�ODWDá�
3U]\E\OL�WDN*H�OXG]LH�]�SUDV\�]�DSDUDWDPL� QRWHVDPL�E\�F\NQ�ü�]GM
FLH��]URELü�Z\ZLDG�L�SUDZG
 ]PLHV]Dü�]�Z\P\VáDPL�
$WUDNFML�E\áR�WDP�QLH�PDáR�� Z\VWDZ\��ILOP\�L�]DZRG\�D* ZUHV]FLH�± MX* QD�]DNR�F]HQLH�QRFQH�SR�NURZL�áHE�SRGFKRG\�
%\á\�R]GRE\�]�NRUDOLNyZ��WLSL��WRPDKDZN��áXN�L�VWU]Dá\�E\á\�WH* ILUDQNRZH�IU
G]OH�IRWRV\��ILOP\�PDWHULDá\�
:WHG\�WH* SLHUZV]\�UD]�SXEOLF]QLH�
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SU]H]�SXV]F]
 SROVN� HFKHP�EU]PLDáR� SU]\�ZWyU]H�E
EQD�L�JU]HFKRWHN��Ä+H\D��.DQDKD��+H\D�KDR��´´���
-DN� MX* ZVSRPQLDáDP�� WUXGQR� XVWDOLü� ÄRMFRVWZR´� MH�OL� FKRG]L� R� KLVWRUL
5XFKX��1LH�E\áR�MHGQHJR�OLGHUD��ZV]\VWNLH�DNFMH�PLDá\�FR�QDMPQLHM�NLONX�DXWRUyZ��0LPR� WR�� Z� ZLHOX� SXEOLNDFMDFK� SUDVRZ\FK� 6DW� E\á� SU]HGVWDZLDQ\� MDNR� ÄZyG]´�SROVNLFK� LQGLDQLVWyZ�� %\ü�PR*H� WR� NZHVWLD� MHJR�PHGLDOQHM� DWUDNF\MQR�FL�� IDNW��*H�E\á�EDUG]R�SRSXODUQ\P�L�FHQLRQ\P�DXWRUHP��LGHDáHP�QDVWRODWNyZ��:�ND*G\P�UD]LH�MHJR� SRVWDü� E\áD� SU]H]� ODWD� ÄZL]\WyZN�´� 353,�� ,� QLH� PD� Z� W\P� QLF� ]áHJR� �NRQRWDFMH� Z� SUDVLH� V� MDN� QDMEDUG]LHM� VáXV]QH�� 'áXJLH� 3LyUR� ]DZV]H� ZVSLHUDá�G]LDáDQLD�5XFKX�L�QLH�VSRVyE�PX�RGPyZLü�RJURPQHM�UROL�Z�MHJR�NUHRZDQLX��)\FLH�ZLHOX� OXG]L� SRWRF]\áRE\� VL
 LQDF]HM�� JG\E\� QLH� VSRWNDOL� JR� QD� VZRMHM� GURG]H��$OH�F]\�E\á�RMFHP�5XFKX�"�5R]PDZLDM�F�]�LQGLDQLVWDPL�XVá\V]DáDP�NLOND�RGSRZLHG]L�QD�WR� S\WDQLH�� Ä-DN� QDMEDUG]LHM�� 2F]\ZL�FLH�� *H� QLP� E\á� ± WZLHUG]L� Ä1LHG(ZLHG(´� ±']L
NL�QLHPX�MHVW�WHUD]�WDN�MDN�MHVW��G]L
NL�QLHPX�WR�ZV]\VWNR�WDN�VL
 UR]ZLQ
áR��2Q�ÄPDF]Dá�Z�W\P�ZV]\VWNLP�VZRMH�SDOFH´��NLHURZDá�QLH�MDNR�ÄFKLHI´��DOH�MHJR�]GDQLH�]DZV]H� VL
 OLF]\áR��']L
NL�QLHPX� WR�SRV]áR�Z� WDNLP�NLHUXQNL��*G\E\�JR�QLH�E\áR��ZV]\VWNR� Z\JO�GDáRE\� LQDF]HM�´ ��� :LHOX� LQGLDQLVWyZ� QLH� ]JRG]LáRE\� VL
 ]�Ä1LHG(ZLHG]LHP´�L�WH�VDPH�VáRZD�VNLHURZDáRE\�SRG�DGUHVHP�LQQ\FK�RVyE��FK\ED�*H�PyZLOLE\�P\� WXWDM� MHG\QLH� R� RJURPQ\P� ZSá\ZLH� QD� NV]WDáW� 5XFKX�� DOH� ZWHG\�U]HF]RZQLND� ÄRMFLHF´� QDOH*DáRE\� X*\ü�Z� OLF]ELH�PQRJLHM�� 3ROVND� LQGLDQLVW\ND� MHVW�ERZLHP� NXPXODFM� ZLHOX� VSRU\FK� ÄFHJLHáHN´� Uy*Q\FK� OXG]L�� =� GUXJLHM� VWURQ\��]QDOD]áDE\�VL
 UyZQLH* VSRUD�JUXSD��NWyUD�SU]\]QDáDE\�Ä1LHG(ZLHG]LRZL´�FDáNRZLW�UDFM
 L�VWDQ
áDE\�]D�QLP�PXUHP��$QLD�3DMFKHUW�Z\GDMH�VL
 E\ü��ZLDGRPD�]áR*RQR�FL�SUREOHPX�� Ä5XFK� SRZVWDá� MDNE\� QLH]DOH*QLH� RG� 6DWD�� FKRü� SRGHMU]HZDP�� *H�G]LHZL
üG]LHVL�W� SURFHQW� OXG]L�� NWyU]\� Sy(QLHM� ]QDOH(OL� VL
 Z� QLP�� ]DF]\QDáR� RG�RJO�GDQLD�6DWD�Z�WHOHZL]ML�L�F]\WDQLD�MHJR�NVL�*HN��«���3URSRQRZDáDE\P�SR�SURVWX�

��� 0DUHN�1RZRFLH���2GU
EQD�5]HF]\ZLVWR�ü�������U��± ZZZ�LQGLDQLH�HFR�SO����� 5HODFMD�:LHVáDZD�.DUQDEDOD�]������������U��±]DSLV�Z�SRVLDGDQLX�DXWRUNL�
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LQQ\� W\WXá�± QLH�RMFLHF�� D�PR*H�:LHONL�3U]\MDFLHO" �́�� 5DF]HM�EH]VHQVRZQH�E\áRE\�UR]ZRG]HQLH�VL
 QDG�VSRUHP�R�VáRZD��GODWHJR�FKFLDáDE\P�SU]\MU]Hü�VL
 IDNWRP�6DW� E\á� QDMVWDUV]\P� SROVNLP� LQGLDQLVW��� 6SRWNDQLD� DXWRUVNLH� XPR*OLZLDá\� PX�NRQWDNW�] V]HURNLP�JURQHP�PáRG\FK�PLáR�QLNyZ�,QGLDQ��D�SURZDG]RQH�SU]H]�QLHJR�SURJUDP\� WHOHZL]\MQH� FLHV]\á\� VL
 UyZQLH* RJURPQ� SRSXODUQR�FL��� Ä3DPL
WDP�Ä7HOHUDQHN´�]�SRF]�WNyZ�ODW����W\FK��.LHG\�]EOL*Dá�VL
 SURZDG]RQ\�SU]H]�6DWD�F\NO�ÄQD� LQGLD�VNLHM� �FLH*FH´�� QLH� SR]ZDODáHP� QLNRPX� SRGFKRG]Lü� GR� WHOHZL]RUD�� ±ZVSRPLQD�'DUHN�/LSHFNL��F]áRQHN�WRUX�VNLHM�JUXS\�Ä+XX�6ND�/XWD´�± P\�O
��*H�GOD�ZLHOX� G]L� ���OHWQLFK� SDQyZ�� NWyU]\� RG� GDZQD� QLH� ]DMPXM� VL
 NXOWXU� ,QGLDQ��ZVSRPQLHQLH�6DWD�E\áR� MHGQ\P�]�SL
NQ\FK�HSL]RGyZ�PáRGR�FL�´��� 3R]D� W\P�MHJR�ZSá\Z�QD� ELHJ�Z\GDU]H� Z\GDMH� VL
 E\ü�ZL
NV]\� RG� SR]RVWDá\FK�� DOER� SR� SURVWX�EDUG]LHM� ]DXZD*DOQ\� ]H� Z]JO
GX� QD� SRFKRG]HQLH�� Ä6SRWNDáHP� JR� QD� SLHUZV]\P�]ORFLH�GZDG]LH�FLD�VLHGHP�ODW�WHPX��Z�&KRG]LH*\��± ZVSRPLQD�:LHVáDZ�.DUQDEDO�±:WHG\� OXG]LH� LQWHUHVRZDOL� VL
 ,QGLDQDPL� ]XSHáQLH� LQDF]HM�� QL* WHUD]�� :V]\VF\�WUDNWRZDOL�JR�]�V]DFXQNLHP��XZD*DOL�JR�]D�,QGLDQLQD��3R]QDQLH�JR�E\áR�]DV]F]\WHP��F]\P� QLH]Z\Ná\P��%\á�NLP� ZD*Q\P��LQQ\P�RG�ZV]\VWNLFK��$GUHQDOLQD�URVáD��1LH�SRWUDIL
 WHJR� Z\WáXPDF]\ü�� 7R� E\áR� FR� QLHVDPRZLWHJR�´ ��� .RU]HQLH� 6DWD�SU]\FL�JDá\� GR� QLHJR� L� GR� 5XFKX� G]LHVL�WNL� SRWHQFMDOQ\FK� PLáR�QLNyZ� NXOWXU\�,QGLDQ��DOH�UyZQLH* ]RERZL�]\ZDá\��Ä%\á�DPEDVDGRUHP�,QGLDQ�Z�QDV]\P�NUDMX��Z�EDUG]R� GREU\P� VW\OX�� �ZLDGF]\á� R� QLFK� FDá\P� VRE��� ZV]\VWNLP� FR� URELá�� MDN�QDMOHSLHM�� %\á�:LHONLP� &]áRZLHNLHP� Z�UyG� QDV�� DOH� ZFDOH� QLH� PQLHM� ZLHONLP� Z�VNDOL�NUDMX��F]\�QDZHW�SR]D�MHJR�JUDQLFDPL��:V]
G]LH�JR�V]DQRZDQR��$�SU]H]�QLHJR�UyZQLH* MHJR� QDUyG�� ± PyZL� -DQ� 5]DWNRZVNL� ± :L
NV]R�ü� OXG]L�� WXWDM� Z� NUDMX��NWyU]\�PDM� MDNR� WDNLH� SRM
FLH� R� ,QGLDQDFK�� FKRüE\� L��UHGQLH�� ]QD� 6DWD�� FKRü� QLH�SR]QDáR�JR�RVREL�FLH�� ZLH�NWR�WR�MHVW�6DW��,�PD�GX*\�V]DFXQHN���6DW�E\á�VWUD*QLNLHP�V]DFXQNX�GOD�LQGLD�VNLHM�QDFML´���.ROHMQD�VSUDZD�± JGD�VNLH�PLHV]NDQLH�6WDQLVáDZD�6XSáDWRZLF]�E\áR�RWZDUWH�GOD�IDVF\QDWyZ�NXOWXU\�WXE\OF]\FK�$PHU\NDQyZ�QD�GáXJR�SU]H�Z\NODURZDQLHP�VL

��� 5HODFMD�$QQ\�3DMFKHUW�������������U��± ]DSLV�Z�SRVLDGDQLX�DXWRUNL���� $GDP�:LOOPD��)HJQDM�:RG]X��Ä*D]HWD�3RPRUVND´������������������ 5HODFMD�:LHVáDZD�.DUQDEDOD�]������������U��± ]DSLV�Z�SRVLDGDQLX�DXWRUNL���� 5HODFMD�-DQD�5]DWNRZVNLHJR�]������������U��± ]DSLV�Z�SRVLDGDQLX�DXWRUNL��
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MDNLFKNROZLHN� LFK� JUXS�� 2VDPRWQLHQL� ÄPDOL� ,QGLDQLH´� SLV\ZDOL� GR� QLHJR� SR�SU]HF]\WDQLX� NWyUHM� ]� MHJR� NVL�*HN�� F]\� SR� REHMU]HQLX� Ä(NUDQX� ]� EUDWNLHP´�� 3R�WRQDFK� OLVWyZ�� SU]\V]áD� SRUD� QD� PQLHM� OXE� EDUG]LHM� ]DSRZLHG]LDQH� ZL]\W\��3U]\MPRZDá� LFK�� MH�OL� W\ONR� PyJá�� Ä7
VNQRWD� ]D� PRLP� URG]LQQ\P� QDURGHP� L�GDZQ\P�*\FLHP� VNáRQLáD�PQLH��*HE\� VWZRU]\ü� WXWDM� FKRüE\� QDPLDVWN
 NXOWXU\��Z�NWyUHM� VL
 Z\FKRZDáHP´ ��� ± RSRZLDGD� 6DW� ± Ä0RL� F]\WHOQLF\� EH]� SU]HUZ\�QDFKRG]LOL�QDV�Z�GRPX�L�GHQHUZRZDOL�*RQ
��ZL
F�SRZLHG]LDáHP�LP��*HE\�]HEUDOL�VL
JG]LH� Z�OHVLH��WR�SU]\MG
 L�SRRSRZLDGDP�LP�R�*\FLX�PRMHJR�SOHPLHQLD�´��� 0yZL�F�WR�� Z� *DGHQ� VSRVyE� QLH� FKFLDá� SU]\SLVDü� VRELH� ZV]\VWNLFK� ]DVáXJ� Z� RUJDQL]DFML�SLHUZV]HJR� LQGLDQLVW\F]QHJR� ]ORWX�� Ä.LHG\� SR]QDOL�P\� 6DWD�� 5XFK� E\á� Z�SRZLMDNDFK�± Z\MD�QLD�-DQ�5]DWNRZVNL�± 0DáR�NWR�ZLH��PDáR�NWR�FKFH�SDPL
WDü��*H�]DQLP� ]RUJDQL]RZDQR� SLHUZV]\� RJyOQRSROVNL� ]ORW��P\�PLHOL�P\� MX* ]D� VRE� WU]\��F]WHU\�V]WXPVNLH�]ORW\� ,�WDN�WR�VL
 ZáD�QLH�]DF]
áR�´���1DVW
SQD� ZD*QD� NZHVWLD� ± GOD� ZLHOX� SROVNLFK� LQGLDQLVWyZ� 6DW±2NK� E\á�SLHUZV]\P�QDXF]\FLHOHP��SU]HZRGQLNLHP�SR�ÄF]HUZRQHM��FLH*FH´��Ä=DF]\QDáHP�RG�QDMSURVWV]\FK� � U]HF]\�� Ä8F]\áHP� EXGRZDü� WLSL�� WD�F]\ü�� �SLHZDü� L� Z\UDELDü�LQGLD�VNLH� U
NRG]LHáR��± RSRZLDGD�6DW� �RVWURZVNLHM�Ä*D]HFLH´�± RND]DáR�VL
��*H�Z�*\áDFK� ZLHOX� 3RODNyZ� Sá\QLH� L�FLH� LQGLD�VND� NUHZ�� 7HUD]�� SR� ��� ODWDFK��SU]\MH*G*DM�F� QD� ]ORW\�� PDP� ZLHONLH� ZHZQ
WU]QH� ]DGRZROHQLH�´��� 1LHZ�WSOLZLH�PyJá� E\ü� ]DGRZRORQ\� L� ]� VLHELH� L� ]H� VZRLFK� SRGRSLHF]Q\FK�� *URV� QDMVWDUV]\FK��QDMEDUG]LHM�Z\WUZDá\FK�L�]DVáX*RQ\FK�LQGLDQLVWyZ�PR*H�SRGSLVDü�VL
 SRG�VáRZDPL�:LHVáDZD� .DUQDEDOD�� Ä%\á�PRLP� SLHUZV]\P� QDXF]\FLHOHP�� 2GN�G� JR� SR]QDáHP��F]HUSDáHP�RG�QLHJR�ZLHG]
��7R�RQ�QDXF]\á�PQLH�ZV]\VWNLHJR� :WHG\��GZDG]LH�FLD�VLHGHP� ODW� WHPX�� OXG]LH�� NWyU]\� LQWHUHVRZDOL� VL
 ,QGLDQDPL�� FLHNDZL� E\OL� U]HF]\�SUR]DLF]Q\FK�± FR�,QGLDQLH�UREL��� MDN�VWU]HODM� ]�áXNX��MDN�MH*G*��QD�NRQLDFK��MDNLH�Z]RU\� PDM� QD� VWURMDFK�«� :� PLDU
 XSá\ZX� F]DVX�� WU]HED� E\áR� VL
JDü� GR�SRZD*QLHMV]HM�OLWHUDWXU\��GRJU]HEDü�VL
 V]WXNL��]Z\F]DMyZ��REU]
GyZ��UHOLJLL��LQQ\FK�SOHPLRQ�� :WHG\� 6DW� V]SHUDá� Z� NVL�*NDFK� UD]HP� ]� QDPL�´ ��� 'áXJLH� 3LyUR� Z�
��� 0DJGDOHQD�5DWDMF]DN��6HUFH�ZRMRZQLND��ZZZ�JD]HWD�RVWURZ�ZLHONRSROVNL�SO���� -DNXE�0LHOQLN��,QGLD�VNL�EL]QHV�Z�3ROVFH��Ä1HZVZHHN´���������������V�������� 5HODFMD�-DQD�5]DWNRZVNLHJR�]���������������]DSLV�Z�SRVLDGDQLX�DXWRUNL����� 0DJGDOHQD�5DWDMF]DN��6HUFH�ZRMRZQLND��ZZZ�JD]HWD�RVWURZ�ZLHONRSROVNL�SO���� 5HODFMD�:LHVáDZD�.DUQDEDOD�]������������� ]DSLV�Z�SRVLDGDQLX�DXWRUNL��
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SRF]�WNRZ\P� HWDSLH� LVWQLHQLD� 5XFKX� E\á� ÄFKRG]�FD� VNDUEQLF� ZLHG]\´��'\VSRQRZDá� VSRU\P� ]DVREHP� ZáDVQ\FK� ZVSRPQLH��� GR�ZLDGF]HQLH� L� ZLHG]
]GRE\ZDá�UyZQLH* SRGWU]\PXM�F�VWDáH�NRQWDNW\�]�SU]\MDFLyáPL�]]D�RFHDQX��,QGLDQLH�SU]\V\áDOL�PX�EH]FHQQH�NVL�*NL�� ILOP\��Z\GDZDQH�SU]H]�QLFK�F]DVRSLVPD��]GM
FLD��VZRMH� U
NRG]LHáR�� 6DW� REGDURZ\ZDá� W\P� ZV]\VWNLP� VZRLFK� XF]QLyZ��Ä%H]Z]JO
GQLH�QDXF]\á�QDV�ZV]\VWNLHJR��3U]HFLH* WR�E\áD�NRPXQD��Z�NUDMX�QLH�E\áR�QLF�� D� RQ� SU]\ZR]Lá� SUDZG]LZH� FXGD�� 0\� XF]\OL�P\� VL
 RG� QLHJR�� D� Sy(QLHM�XF]\OL�P\�LQQ\FK� �«���'R� ODW�G]LHZL
üG]LHVL�W\FK��NLHG\�SRMDZLá� VL
 Ä7D�F]�F\�]�:LONDPL´�� GHPRNUDFMD�� GRV]áR� WURFK
 ZLHG]\�� 6DW� E\á�*\á� ]áRWD�� QD� NWyUHM� ]RVWDá�Z\FKRZDQ\� 3ROVNL�5XFK�3U]\MDFLyá� ,QGLDQ��.D*G\� LQGLDQLVWD�� FR�GR� MHGQHJR�� -H�OL�NWR� VQXMH�KLVWRUL
��*H�SRMDZLá�VL
 ]QLN�G�L�QLH�MHVW�QLF]\LP�XF]QLHP��WR�MX* VDPR�]�VLHELH� PyZL�� NWR� WR� MHVW��± PyZL� -DQ� 5]DWNRZVNL� ± �«��:V]
G]LH� JG]LH� MHVWHP��PyZL
��*H�6DW�E\á�PRLP�SLHUZV]\P�L�QDMZL
NV]\P�QDXF]\FLHOHP��1LH� MHG\Q\P�±PLDáHP�LQQ\FK�QDXF]\FLHOL�Z�6WDQDFK��$OH�]D�ND*G\P�UD]HP��MH�OL�PQLH�NWR� S\WD��PyZL
�� WDN�� WR� MD� MHVWHP� W\P� F]áRZLHNLHP�� NWyUHJR� XF]\á� 6DW� L� MHVWHP� ]� WHJR�GXPQ\�´��� Ä-H�OL� NWR� FDáNLHP� Ä]LHORQ\´�SU]\FKRG]Lá� GR� QLHJR�± ZVSRPLQD�$QQD�/LSHFND� ± FLHV]\á� VL
 MDN� G]LHFNR�� �&KFHV]� ]URELü� VXNQL
 "� 0DP� WDN� L� WDN�NVL�*N
 «��=DZV]H�SRPDJDá��3R]D�W\P��ZV]\VWNLH�Z\MD�QLHQLD�WHFKQLF]QH�RNUDV]Dá�SL
NQLH� ZLHORPD� RSRZLDVWNDPL� �«��� 2Q� QDV� XF]\á�� WR� RQ� QDV� REGDURZDá�� 7R� E\á�QDV]�']LDGHN��1DV�ZV]\VWNLFK��3R�SURVWX�']LDGHN� �́��1R�ZáD�QLH��6DW�ODWDPL�QLHSRKDPRZDQHJR�G]LHOHQLD�VL
 VZRMD�SDVM� L�VHUFHP�GRURELá�VL
 Z�WRZDU]\VWZLH�]DV]F]\WQHJR�PLDQD�']LDGND��1LH�E\áD�WR�G\VNXWRZDQD�GHF\]MD�VSHFMDOQLH�SRZRáDQHJR�JUHPLXP��D�W\ONR�VSRQWDQLF]Q\�RGUXFK�ZROL�ÄJDZLHG]L´��7HQ�KRQRURZ\� ÄW\WXá´� PyJá� SU]\OJQ�ü� W\ONR� GR� RVRE\�� NWyU� LQGLDQL�FL� GDU]\OL�RJURPQ\P� V]DFXQNLHP�� NWyUHJR� NRFKDOL�� 2EMDZ\� WHJR� XF]XFLD� PR*QD� E\áR�]DREVHUZRZDü� ]D� ND*G\P� UD]HP� NLHG\� 6DW� SRMDZLDá� VL
 QD� SU]HUy*Q\FK�LQGLDQLVW\F]Q\FK�LPSUH]DFK��.WR� NLHG\� SUyERZDá�REOLF]\ü��LOH�F]DVX�SRWU]HERZDá�']LDGHN� QD� ]ORFLH�� E\� SU]HM�ü� ]� SXQNWX� $� �QS�� ]� IDNWRULL�� JG]LH� RELDGRZDá�� GR�SXQNWX�%� �QS�� GR� VZRMHJR� WLSL���1LH� V�G]
��*HE\� EDGDQLH�SRSXODUQR�FL�6DWD�Z� WHQ�
��� 5HODFMD�-DQD�5]DWNRZVNLHJR�]��������������]DSLV�Z�SRVLDGDQLX�DXWRUNL����� 5HODFMD�$QQ\�/LSHFNLHM�]�������������± ]DSLV�Z�SRVLDGDQLX�DXWRUNL��
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VSRVyE�E\áR�PLDURGDMQH��FKRüE\�]H�Z]JO
GX�QD�EUDN�Z\QLNX��7UXGQR�XZLHU]\ü�Z�WR��*H�MDNL� VRFMRORJ�± DPDWRU�PyJá�Z\WU]\PDü�WDND�SUyE
 F]DVX�± ]GDU]DáR�VL
 ERZLHP�EDUG]R� F]
VWR�� *H� SU]HM�FLH� ]� ÄSXQNWX� $´� GR� Ä%´� E\áR� ]DNáyFDQH� SU]H]� JUXS\� L�JUXSNL� LQGLDQLVWyZ� QDJPLQQLH� SU]HFLQDM�FH� Z� VSRVyE� QLHRNLHá]QDQ\� L� IDORZ\�RGFLQHN�á�F]�F\�RED�SXQNW\��FKF�F�Ä]D�ZV]HON� FHQ
´�SU]\ZLWDü�VL
 ]�']LDGNLHP�L�]DPLHQLü�]�QLP�ÄGZD�VáRZD´��.UyWND�UHODFMD�]�;,;�]ORWX�Z�3URVW\QL�NRáR�.DOLV]D�3RPRUVNLHJR��GRVNRQDOH�RGGDMH�DWPRVIHU
 VSRWND� ]�6DWHP��Ä'OD�ZLHOX��]ZáDV]F]D�PáRG\FK� LQGLDQLVWyZ�� PR*OLZR�ü� XMU]HQLD� JR� L� XVá\V]HQLD� QD� ]ORWDFK�� VWDQRZL�QLHRGPLHQQLH�QDMZL
NV]� DWUDNFM
 QDV]\FK�VSRWND���6DW�SRZUDFD�QD�QLH��RG�VDPHJR�SRF]�WNX��FR�SDU
 ODW�± ZUD]�]H�VZ\P�WLSL��VWURMDPL��NVL�*NDPL�L�SUH]HQWDPL��Z�W\P�URNX�WDN*H�]�3DQL� :DQG� ± VZRM� V\PSDW\F]Q� *RQ����$�P\�]QyZ�FK
WQLH�JR�FLP\�JR�Z�UyG�QDV�]�QDG]LHM���*H�QLH�SR�UD]�RVWDWQL� �́��3\WDQLH�� NWyUH� ]DGDZDáDP� VZRLP� UR]PyZFRP� ÄF]\� 6DWD�PR*QD� XZD*Dü� ]D2MFD�5XFKX�"´��RND]DáR�VL
 E\ü�QLH�WUDILRQH�L�URG]LáR�W\ONR�QLH�SRWU]HEQH�VSRU\��-HVW�ERZLHP� QLH]Z\NOH� ZLGRF]QH�� *H� GOD� ZLHOX� LQGLDQLVWyZ� E\á� RQ� ZVSyOQ\P�PLDQRZQLNLHP�5XFKX��1LH�ZDUWR�ZL
F�WUDFLü�F]DVX�L�EH]FHQQHM�HQHUJLL�QD�NáyWQLH�R�MHGHQ�Z\UD]��VNRUR�RND]XMH�VL
��*H�RMFyZ�PR*H�E\ü�ZLHOX��DOH�]D�WR�']LDGHN�W\ONR�MHGHQ������
���=ORW

-HGQ� ]�PR*OLZR�FL�VSRWNDQLD�LQGLDQLVWyZ�MHVW�XF]HVWQLFWZR�Z�RJyOQRSROVNLFK�]ORWDFK�� RUJDQL]RZDQ\FK� FR� URNX�Z� Uy*Q\FK� F]
�FLDFK� NUDMX�� 2ER]\� SRáR*RQH� V�]D]Z\F]DM� QDG�ZRG��� EOLVNR� ODVX�� D� VWRVXQNRZR� GDOHNR� RG� ÄVLHG]LE� OXG]NLFK´��:�EUDPLH� SU]\� ZHM�FLX� QD� WHUHQ� RER]X� GRVWDQLHP\� SODNLHWNL L� Ä(W\NLHW
 =ORWRZ�´��NWyUHM� NUyWND� OHNWXUD� ZSURZDG]L� QDV� Z� DUNDQD� LQGLDQLVW\F]Q\FK� ]Z\F]DMyZ��'RZLHP\� VL
 ]� QLHM� MDN� SRZLQQL�P\� WUDNWRZDü�0DWN
 =LHPLH�� QD� NWyUHM� SU]\V]áR�QDP� JR�FLü�� F]\P� MHVW� .U�J�� FR� G]LDü� VL
 E
G]LH� ZRNyá� JáyZQHJR� 2JQLD��
��� :VSRPQLHQLH�]�;,;�=ORWX�Z�3URVW\QL�� ZZZ�LQGLDQLH�HFR�SO
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3U]HF]\WDP\� UyZQLH* R� LVWQLHM�F\FK� Z� 5XFKX� VWRZDU]\V]HQLDFK� L� LFK�IXQNFMRQRZDQLX� QD� ]ORFLH�� 1LH� UDG]LáDE\P� RPLMDü� SDUDJUDIX� Ä']LHFL�� NRELHW\� L�P
*F]\(QL´� ± EH]� LQIRUPDFML� WDP� ]DZDUW\FK�� MHGQRVWNL� EDUG]LHM� SUXGHU\MQH� PRJ�E\ü� MX* W\ONR� ]V]RNRZDQ\PL� MHGQRVWNDPL� SUXGHU\MQ\PL�� 3ROHFDQ\� MHVW� UyZQLH*DNDSLW� Ä,QGLDQ� 7LPH´�� G]L
NL� NWyUHPX� QLH� E
G]LHP\� ]DZLHG]HQL�� MH�OL� RILFMDOQD�FHUHPRQLD�RWZDUFLD�]ORWX�SODQRZDQD�QD�JRG]LQ
 V]HVQDVW���RGE
G]LH�VL
 R�JRG]LQLH�RVLHPQDVWHM� GQLD� QDVW
SQHJR�� -H�OL� MHVWH�P\� V]F]
�OLZ\PL� SRVLDGDF]DPL� WLSL��UR]ELMDP\� VL
 Z� LFK� NU
JX�� MH�OL� QLH� ± SRG�*DP\� QD� SROH� QDPLRWRZH�� QD]ZDQH�NLHG\� SLHV]F]RWOLZLH� ÄVOXPVDPL´�� 5DF]HM� QLH� SRZLQQL�P\� VL
 PDUWZLü� R� QDV]�GRE\WHN�SR]RVWDZLRQ\�VDP�VRELH�± QD�VWUD*\�SRU]�GNX� L�SUDZRU]�GQR�FL�QD�]ORFLH�VWRL�RER]RZD�SROLFMD��0R*HP\�ZL
F�UXV]Dü�QD�VSRWNDQLH�SU]\JRG\��,QGLDQL�FL�QLJG\�QLH� VWDQRZLOL� NROHNW\ZQHM�PDV\��ZL
F�SO�VDM�F�SR�RER]LH� VSRWNDP\�GáXJRZáRV\FK�P
*F]\]Q�Z�SU]HSDVNDFK�OXE�EDUG]LHM�SHáQ\P�VWURMX��NRELHW\�Z�ÄVXNQLDFK�]�HSRNL´��MDN� UyZQLH* SRVWDFLH� ]H� �ODGRZ� LOR�FL� SDFLRUNyZ�� *G\E\�P\�� ]GM
FL� ZVW\GHP��]DSDáDOL�FK
FL� SRVLDGDQLD�ÄF]HJRNROZLHN´�LQGLD�VNLHJR��QDOH*DáRE\�XGDü�VL
 QD�W]Z��DOHM
 KDQGORZ��� JG]LH�SR�NUyWNLP� WDUJRZDQLX� VL
�� SyMG]LHP\�GDOHM� MX* ]DRSDWU]HQL�FKRüE\�Z�SDVHN��QDV]\MQLN�L� áDSDF]�VQyZ��FR�E\�QDP�VL
 OHSLHM�VSDáR��&LV]D�QRFQD�MHVW�ERZLHP�QD�]ORFLH�RGOHJá\P�ZVSRPQLHQLHP��7\ONR�MH�OL�Z�SREOL*X�RGE\ZDM�FHM�VL
 SU]\�NWyU\P� ]�RJQLVN�V]HURNR�SRM
WHM�LPSUH]\�WRZDU]\VNLHM��]QDMGXMH�VL
 �SL�FH�GUXJLH� OXE� WU]HFLH� SRNROHQLH� LQGLDQLVWyZ�� MDNL� WDWD�� ZXMHN� OXE� FLRFLD� �NWyU\FK� QD�]ORFLH�PXOWXP��Z\PDJD�RG�LQGLDQLVWyZ�]PLDQ�WHU\WRULDOQ\FK�OXE�WRQRZ\FK�± QDOH*\�LP�VL
 SRVáXFK�3RFKáRQL
FL� ]ZLHG]DQLHP�� QLH� SRZLQQL�P\� VL
 PDUWZLü� R� WR�� *H� SU]HJDSLP\�FR� LVWRWQHJR�� :� ND*G\P� ]DN�WNX� ]QDMG]LH� QDV� GRQR�Q\� JáRV� NWyUHJR� ]�2EZRá\ZDF]\�� LQIRUPXM�F\� QDV� R� W\P�� *H� SRWHQFMDOQLH� Z� SRáXGQLH� ]DLVWQLHMH�PR*OLZR�ü� VSRWNDQLD� RVyE� ]DLQWHUHVRZDQ\FK� NXOWXU� ,QGLDQ� 6LRX[�� DOER�*H� ]JLQ�á�*yáW\�� JXPRZ\�� QD� ZSyá� QDGJU\]LRQ\� VDPRFKRG]LN� L� *H� QD� ]QDOD]F
 F]HND�WDMHPQLF]D�QDJURGD��DOER�*H�R�JRG]LQLH�F]WHUQDVWHM�DEVROXWQLH�QLF�QLH�E
G]LH�PLDáR�PLHMVFD��1D� ]ORFLH� QXGD� UDF]HM� QDP� QLH� JUR]L�� 1DMEDUG]LHM� ZLGRZLVNRZ\P�Z\GDU]HQLHP� MHVW� FHUHPRQLD� RWZDUFLD� L� ]DPNQL
FLD�� 0R*HP\� GRá�F]\ü� GR�
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NRURZRGX�WDQFHU]\�Z�VWURMDFK�L�GDü�VL
 SRQLH�ü�HPRFMRP��SRF]Xü�GU*HQLH�]LHPL��1D�RVWDWQLP� ]ORFLH� Z� 8QLHMRZLH�� QD� ]ORWRZ� DUHQ
 SU]HQLRVáR� VL
 LQGLD�VNLH� �ZL
WR�WD�FD� 3RZ�:RZ�� 3RQDG� VHWND� WDQFHU]\� PRGOLáD� VL
 VZRLP� WD�FHP� GR� ]PURNX� D*F]WHU\� GQL�� 2GGDZDOL� F]H�ü� SDPL
FL� 6DWD�� .D*G\� ]DSUDV]DQ\� MHVW� UyZQLH* GR�SU]HUy*Q\FK�VSRWND� Z�.U
JX��GRW\F]�F\FK�E�G( WR�SRV]F]HJyOQ\FK�SOHPLRQ��E�G(VSUDZ�L�ERO�F]HN�ZVSyáF]HVQ\FK�,QGLDQ��%DUG]LHM�RGZD*QL�P
*F]\(QL�PRJ� Z]L�ü�XG]LDá� Z� PHF]X� ÄEL]RQLFK� M�GHU´�� D� FL� EDUG]LHM� Z\WU]\PDOL� Z� ÄDSDFNLP� ELHJX´��=DZV]H�WH* ]QDMG]LH�VL
 NWR���NWR�]DGED�R�]RUJDQL]RZDQLH�]DEDZ�GOD�QDMPáRGV]\FK�OXE� RSRZLH� LP� VWDUH� LQGLD�VNLH� OHJHQG\�� -H�OL� E\OLE\�P\� VSUDJQLHQL� GR�ZLDGF]H�EDUG]LHM� GXFKRZ\FK�� SU]\� RGURELQLH� V]F]
�FLD� E
G]LHP\� PRJOL� SRPRGOLü� VL
 Z�V]DáDVLH� SRWX� OXE� ]DSDOLü� ]� NLP� IDMN
�� $� MH�OL� FKFLHOLE\�P\� ZGUR*\ü� VL
 Z�SUDNW\N
 ± RUJDQL]RZDQH� V� ZDUV]WDW\� U
NRG]LHáD�� *G\� GRSDGQLH� QDV� QDVWUyM�PHODQFKROLMQ\��]DZV]H�PR*HP\�XVL��ü�SU]\� JáyZQ\P�2JQLX��SRVáXFKDü�SLH�QL� OXE�SRJDZ
G]Lü�]H�6WUD*QLNLHP�2JQLD��$OER�SR�SURVWX�ZSD�ü�]�MDNLP� SRGDUXQNLHP�GR�WLSL�]QDMRP\FK�QD�PDá� NDZ
�Ä:� WUDNFLH� UR]PRZ\� GR� WLSL� 6DW�2NKD� QLHXVWDQQLH� NWR� SU]\FKRG]L´��± SLV]H�UHSRUWHUND�Ä*D]HW\�:\ERUF]HM´�± Ä&]
�ü�OXG]L�SURVL�R�DXWRJUDI\�Z�QRZHM�NVL�*FH��LQQL�FKF� VL
 W\ONR�SU]\ZLWDü�L�]DPLHQLü�NLOND�VáyZ�OXE�SR�SURVWX�GRVLDGDM� VL
��*HE\�SRVáXFKDü�RSRZLDGDQLD�WHJR��ZLHWQHJR�JDZ
G]LDU]D�´��� 7R�MHGQR�REOLF]H�VDWRZ\FK�]ORWyZ�� Ä6DW�± *ZLD]GRU´� SU]H]� ODWD� ]QRVLá� ]�PQLHMV]� OXE� ZL
NV]� FLHUSOLZR�FL�WDEXQ\� G]LHQQLNDU]\�� GRSDGDM�F\FK� JR� QDZHW� SRGF]DV� SRUDQQHM� WRDOHW\�� 7\UDGD�S\WD��� R� *\FLRU\V� QDWXUDOQLH�� ]GDZDáD� VL
 QLH� PLHü� NR�FD�� 0LNURIRQ\� L� IOHV]H�WRZDU]\V]\á\�PX�ZV]
G]LH�� JG]LH�E\á��3UDZLH� ND*G\� FKFLDá�PLHü�]GM
FLH� ]�6DWHP��WXU\VWD� L� LQGLDQLVWD�� ND*G\� FKFLDá� FKRü� SU]H]� FKZLO
 SRVáXFKDü� MHJR� EDUZQ\FK�RSRZLH�FL�� %\áD� WH*�� QD� V]F]
�FLH� L� GUXJD�� EDUG]LHM� XURNOLZD� VWURQD� ]ORWyZ��6SRWNDQLD� ]� GDZQR� QLH� ZLG]LDQ\PL� SU]\MDFLyáPL�� GáXJLH� UR]PRZ\� L� «� DNFMD� ��Ä6]F]HJyOQLH� ;9,� =ORW� XWNZLá� PL� Z� SDPL
FL�� ER� E\áD� WDP� PR*OLZR�ü� Sá\ZDQLD�FDQRH�� 1R� ZL
F�� FR� 6DW� URELá� "� :R]Lá� G]LHFL�� ± ZVSRPLQD� $QLD� 3DMFKHUW� ± %\á�EDUG]R� DNW\ZQ\�� 3á\ZDQLH� SR� W\P� MH]LRU]H� ]DELHUDáR� VSRUR� HQHUJLL�� DOH� RQ� QLH�
��� 0DJGDOHQD�5DWDMF]DN��Ä6HUFH�ZRMRZQLND´��ZZZ�JD]HWD�RVWURZ�ZLHONRSROVNL�SO�DUFKLZXP����

http://www.gazeta.ostrow-wielkopolski.pl/archiwum
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VLHG]LDá�Z�WLSL��&L�JOH�FR� URELá��JG]LH� FKRG]Lá��Sá\ZDá�´��� 6DW�ZVWDZDá�R��ZLFLH��FR�QD�]ORFLH�VWDQRZL�SUDZG]LZ\�IHQRPHQ��L�RG�WHJR�F]DVX�QLH�SU]HVWDZDá�V]XNDü�VRELH�MDNLHJRNROZLHN� ]DM
FLD�� Ä3RWUDILá� QLHVDPRZLFLH� ZáDGDü� ODVVHP�� 7R� E\áD� MHJR�XNRFKDQD� V]WXF]ND� ± RSRZLDGD� -DQ� 5]DWNRZVNL� ± 3RWUDILá� Z\NRQDü� ZV]\VWNLH�NRZERMVNLH� ILJXU\�� NRUNRFL�JL�� WRUQDGD�� Z\FL�JDQLH�� ZFL�JDQLH� L� WR� SHUIHNF\MQLH��EH]�SXGáD��2VWDWQLR�URELá�WR�SL
ü�ODW�WHPX�Z�7XFKROL�´���

���,QGLDQL�FL�ZDOF]�F\��LQGLDQL�FL�F]\WDM�F\�
3ROVNL�5XFK�3U]\MDFLyá�,QGLDQ�WR�QLH�W\ONR�]ORW\��OHWQLH�IDVF\QDFMH�PLáR�QLNyZ�WXE\OF]HM� OXGQR�FL� REX� $PHU\N�� 7R� UyZQLH* V]HUHJ� G]LDáD� SU]HFLZNR�QLHVSUDZLHGOLZR�FL�� NWyUD� F]\QLRQD� MHVW� SR� G]L� G]LH��� 3U]\NáDGDPL� WHJR� W\SX�SRSDUFLD�V� FKRFLD*E\�]ELHUDQH�RG�SLHUZV]HJR�]ORWX�SHW\FMH��Z�WDNLFK�VSUDZDFK�MDN��XZROQLHQLH� /HRQDUGD� 3HOWLHUD�� ZSURZDG]HQLH� NRQWUROL� QDG� SUDNW\NDPL� )%,��Z\PLHU]RQ\PL� SU]HFLZNR� F]áRQNRP� 5XFKX� ,QGLDQ� $PHU\ND�VNLFK� �$,0���UHVSHNWRZDQLH�SUDZ�6DQ�&DUORV�$SDF]H�GR�LFK�NXOWXU\�L�UHOLJLL��SU]HFLZNR�EXGRZLH�NRPSOHNVX�WHOHVNRSyZ�QD�0RXQW�*UDKDP�± �ZL
WHM�JyU]H�$SDF]yZ���F]\�Z�VSUDZLH�EXGRZ\� SU]H]� EUDFL� &RVWQHU� NDV\QD� Z� ODNRFNLFK� %ODFN� +LOOV�� .D*GD� QDJO�FD��EXG]�FD� REXU]HQLH� L�Z\PDJDM�FD� REURQ\� SHZQ\FK� LGHDáyZ� VSUDZD� ]DZV]H�PRJáD�VSRWNDü�VL
 ]H�]UR]XPLHQLHP�L�UHDNFM� W\FK�LQGLDQLVWyZ��NWyU\P�V]F]HJyOQLH�EOLVNLH�V� SUREOHP\� ZVSyáF]HVQ\FK� VSRáHF]QR�FL� WXE\OF]\FK�� :LHORNURWQLH�� DNFMDPL�]ELHUDQLD� SRGSLVyZ� QD� XF]HOQLDFK��Z� V]NRáDFK� F]\� QD� XOLFDFK� OXE�PDQLIHVWDFMDPL�SRG� SODFyZNDPL� G\SORPDW\F]Q\PL� �FKRüE\� Z� ZD*QH� GOD� ,QGLDQ� URF]QLFH�� LFK�SROVF\� SU]\MDFLHOH� XGRZRGQLOL�� *H QLH� MHVW� LP� RERM
WQD� OXG]ND� NU]\ZGD�� *H� QLH�ELHJDM� Z� VNyUDFK� L� SLyURSXV]DFK�� EH]P\�OQLH� ÄEDZL�F� VL
 Z� ,QGLDQ´�� DOH� *H� V�OXG(PL��ZLDGRP\PL�NRQVHNZHQFML�Z\Sá\ZDM�F\FK�]�LFK�*\FLRZHM�SDVML�

��� 5HODFMD�$QQ\�3DMFKHUW�]�GQ���������������]DSLV�Z�SRVLDGDQLX�DXWRUNL���� 5HODFMD�-DQD�5]DWNRZVNLHJR�]�GQ��������������]DSLV�Z�SRVLDGDQLX�DXWRUNL�
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3RPRF� GOD� 1DURGyZ� 7XE\OF]\FK� SU]\ELHUDáD� QLHU]DGNR� IRUP
 EDUG]LHM�PDWHULDOQ���0DUHN�Ä&LH�´�1RZRFLH� RPyZLá� WR�REOLF]H�5XFKX�Z�VZRLP�UHIHUDFLH�Ä3ROVNL� 5XFK� 3U]\MDFLyá� ,QGLDQ� ZF]RUDM�� G]L��� MXWUR´� Z� VSRVyE� QDVW
SXM�F\��Ä8F]HVWQLF\� 5XFKX� E\OL� WH* RG� ]DZV]H� LQLFMDWRUDPL� L� RUJDQL]DWRUDPL� DNFML�FKDU\WDW\ZQHM�GOD� ,QGLDQ�V]F]HJyOQLH�SRWU]HEXM�F\FK�OXE�SRV]NRGRZDQ\FK�� -X* QD�SLHUZV]\FK� ]ORWDFK� JURPDG]RQR� P�LQ�� SU]\ERU\� V]NROQH� GOD� G]LHFL� ]� LQGLD�VNLFK�V]Nyá�SU]HWUZDQLD��Sy(QLHM�]ELHUDQR�P�LQ��GDU\�GOD�RILDU�WU]
VLHQLD�]LHPL�Z�0HNV\NX��«���Z\V\áDQR�OHNL�GR�PLVML�L�SODFyZHN�RUJDQL]DFML�KXPDQLWDUQ\FK�Z�$PD]RQLL���D�Z�RVWDWQLFK�ODWDFK�± ]DEDZNL�GOD�LQGLD�VNLFK�G]LHFL�RUD]�FLHSá� ]LPRZ� RG]LH* GOD�,QGLDQ� ]� QDMELHGQLHMV]\FK� Z�86$� UH]HUZDWyZ� 3LQH� 5LGJH� 5RVHEXG� �]� LQLFMDW\Z\�'DULXV]D� .DFKODND�� $OLFML� 6RGU\O�� -DPHVD� 5RELGHDX� ]� 'DNRWD� <RXWK� 3URMHFW���:L
NV]R�ü� ]� QLFK� E\áD� MHGQDN� UHDNFM� QD� ]JáDV]DQH� SU]H� ,QGLDQ� SRWU]HE\�� ERGDM�ZV]\VWNLH� VSRWNDá\� VL
 ]� JHVWDPL� ZG]L
F]QR�FL� L� Z\UD]DPL� SRG]L
NRZDQLD� RG�VDP\FK� REGDURZDQ\FK�� D� WR� FK\ED� QDMOHSLHM��ZLDGF]\� R� W\P�� QD� LOH� GDQD� IRUPD�SRPRF\�RND]\ZDáD�VL
 ± Z�NRQNUHWQ\P�F]DVLH�L�PLHMVFX�± WUDIQD�L�VNXWHF]QD� �́��

6]F]HJyOQH�PLHMVFH�Z�UDPDFK�353,�PD�SUDVD�LQGLDQLVW\F]QD��2ZRFHP�]ORWX�Z�URNX� ����� L� VSRWNDQLD� :LHVáDZD� Ä1LHG(ZLHG]LD´� .DUQDEDOD�� 0DUND� 0DFLRáND� L�0DUND�Ä&LHQLD´�1RZRFLHQLD��E\á�Ä7DZDFLQ´�± 3LVPR 3U]\MDFLyá�,QGLDQ��Ä3UDJQLHQLH�ZLHG]\´��ER�WR�PD�R]QDF]Dü�Z�M
]\NX�/DNRWyZ�W\WXá��RG����ODW�RILFMDOQ\�NZDUWDOQLN��SXEOLNXMH� SUDFH� URG]LP\FK� L� ]DJUDQLF]Q\FK� EDGDF]\� KLVWRULL� L� NXOWXU\� ,QGLDQ��ZVSyáSUDFXMH�]H��URGRZLVNLHP�QDXNRZ\P��DXWRUDPL�]]D�Ä:LHONLHM�:RG\´��D�SU]HGH�ZV]\VWNLP�]� OXG(PL�]�5XFKHP��VWDM�F�VL
 QDMEDUG]LHM�]DXZD*DOQ\P�L�SRZV]HFKQLH�SRZD*DQ\P� RZRFHP� MHJR� LVWQLHQLD�� 7URSHP� ÄRMFyZ� ]DáR*\FLHOL´� SLHUZV]HJR�F]DVRSLVPD� LQGLDQLVW\F]QHJR� SRV]OL� LQQL� G]LDáDF]H� 5XFKX��:� ODWDFK� �����± �����SROVF\� IDVF\QDFL� PRJOL� SRV]HU]Dü� VZRM� ZLHG]
 Z� NZHVWLL� WUDG\F\MQHM� NXOWXU\� L�GXFKRZR�FL� ,QGLDQ�� F]\WDM�F�Z\GDZDQ\� SU]H]� /HV]ND�0LFKDOLND� L� MHJR� SU]\MDFLyá�%LXOHW\Q� 6]WXPVNLHJR� .RáD� =DLQWHUHVRZD� .XOWXU� ,QGLDQ� Ä.D\DV� 2FKL´�� $� RG������ U��PR*QD�]DJá
ELDü� V]HURNLH� VSHNWUXP WHPDW\NL� LQGLD�VNLHM� L� LQGLDQLVW\F]QHM��
��� 0DUHN�1RZRFLH���353,�ZF]RUDM��G]L���MXWUR��UHIHUDW�Z\JáRV]RQ\�QD�VHVML�SRSXODUQRQDXNRZHM�,QGLDQLH�L�LQGLDQL�FL�������������U��Z�0X]HXP�(WQRJUDILF]Q\P�Z�:DUV]DZLH�± ZZZ�LQGLDQLH�HFR�SO ± RILFMDOQD�VWURQD�LQWHUQHWRZD�353,��

http://www.indianie.eco.pl/
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ELRU�F� GR� U�N� Ä:DEHQR´� 5DIDáD�.LVLHOHZVNLHJR� L� -DQXV]D�:HQFOD�� ]DVLORQH� IX]M�Ä1D�WURSLH´�0DUND�&LFKRPVNLHJR�:LHOX�F]áRQNyZ�5XFKX�SUDFRZDáR�L�ZFL�* SUDFXMH�QDG�Z]ERJDFHQLHP�SROVNLHM�ELEOLRJUDILL� ÄLQGLD�VNLHM´�� ZFL�*� SU]HFLH* NXOHM�FHM� ]H� Z]JO
GX� QD� PDáH�]DLQWHUHVRZDQLH� WHPDWHP� �URGRZLVND� QDXNRZHJR� F]\� NZHVWLRQRZDQ� ZFL�*�ZDUWR�ü� PHU\WRU\F]Q� SR]\FML� MX* LVWQLHM�F\FK��1DOH*DáRE\� ]DWHP� Z� W\P�PLHMVFX�Z\PLHQLü�WDNLFK�DXWRUyZ�MDN��0DUHN�+\MHN��Ä=D��FLDQ� ZLJZDPX´���$OHNVDQGHU�:��6XGDN� �Ä/HNV\NRQ� ���� VáDZQ\FK� ,QGLDQ´�� Ä.RPDQF]H�± :áDGF\� 3RáXGQLRZ\FK�5yZQLQ´��Ä3DXQLVL�± QLHV]F]
�OLZ\� OXG�UyZQLQ´���/HV]HN�0LFKDOLN� �Ä7\ONR�]LHPLD�SU]HWUZD«´�� Ä,QGLDQLH� REX� $PHU\N´��� 2VL�JQL
FLD� LQGLDQLVW\F]Q\FK� SLyU�SRZL
NV]DQH� V� UyZQLH* V\VWHPDW\F]QLH� WáXPDF]HQLDPL� SUDF� REFRM
]\F]Q\FK� RUD]�SU]HNáDGDPL� LQGLD�VNLHM� SUR]\� L� SRH]ML�� Z� Uy*QHM� IRUPLH� SXEOLNRZDQ\PL� OXE�SU]HND]\ZDQ\PL�Z��URGRZLVNX�Ä]�U�N�GR�U�N´��
���.DJDQHN�R�ZLDW\�ZDJL�SLyUNRZHM

-HGQ\P�]�QDMZD*QLHMV]\FK�]DGD� 5XFKX��NWyUH�Z�]QDF]Q\P�VWRSQLX�NV]WDáWXMH�MHJR� ZL]HUXQHN� L� RNUH�OD� VWUXNWXU
 MHVW� SURSDJRZDQLH� NXOWXU\� ,QGLDQ�� áDPDQLH�VNRVWQLDá\FK� VWHUHRW\SyZ�� ÄSU]\áDWDQ\FK´� LP� ZLHOH� ODW� WHPX�� D� NWyUH� SROVNLH�VSRáHF]H�VWZR� SU]\VZRLáR� VRELH� ± MDN� ZL
NV]R�ü� VSRáHF]H�VWZ� ± SUDZLH�EH]NU\W\F]QLH�� 'RPLQXM�F� URO
 RGJU\ZDM� Z� GDOV]\P� FL�JX� GZD�� VNUDMQLH� Uy*QH�Z\REUD*HQLD�GRW\F]�FH�WXE\OF]\FK�$PHU\NDQyZ��-HGHQ�REUD]�QLH�Z\FKRG]L�GDOHNR�SR]D�SLHUZV]H�RSLV\�OXGyZ�1RZHJR��ZLDWD��ZHGáXJ�NWyU\FK�V� WR�ÄLVWRW\�REá�NDQH��QLHOXG]NLH��QLHJRGQH�FKU]WX�G]LHFL�6]DWDQD��VWZRU]HQLD�QDJLH��SR]EDZLRQH�NXOWXU\��RE\F]DMyZ� L� UHOLJLL�� SRNDUDQH� SU]H]� %RJD� GHJUDGXM� GR� VWDQX� ]ZLHU]
FHM�G]LNR�FL´ ��� ± MDN� SLV]H� -DJRGD� %LJR� Z� Eá\VNRWOLZHM� SUDF\�� SR�ZL
FRQHM�VWHUHRW\SRP�ZáD�QLH��-H�OL�SU]HáR*\ü�WHQ�RSLV�QD�M
]\N�ZVSyáF]H�QLH�HJ]\VWXM�F\FK�
��� -DJRGD�%LJR���5HNRQVWUXNFMD�VWHUHRW\SyZ�,QGLDQLQD�Z�ILOPLH�L�OLWHUDWXU]H± SUDFD�OLFHQFMDFND�SRG�NLHUXQNLHP�GU�0��%URG]NLHJR�Z�.DWHGU]H�(WQRORJLL�8QLZHUV\WHWX�:URFáDZVNLHJR��:URFáDZ������
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Z�VNRKRU\]RQWDOQ\FK� MHGQRVWHN� UDVLVWRZVNLFK�± ,QGLDQLQ� WR�PR*H� L� KRPR�VDSLHQV��DOH�ZFL�* Z\PDJDM�F\�NRQNUHWQHM�UHVRFMDOL]DFML��=�NROHL�GUXJL�REUD]�NDUPLRQ\�E\á�SU]H]� ODWD� SR]\FMDPL� W\SX� Ä2VWDWQL� 0RKLNDQLQ´� -�)�� &RRSHUD� F]\� ILOPRZ\PL�SRVWDFLDPL� WM�� :LQQHWRX�� NWyU\PL� PDOWUHWRZDáD� QDV� ZLHORNURWQLH� WHOHZL]MD�� 7XWDM�ÄG]LNL´� QDELHUDá� RJáDG\� JRGQHM� GZRUyZ� NVL�*
F\FK�� VWDZDá� VL
 P�GU]HMV]\� �QLH�SRNU]\NLZDá� LGLRW\F]QLH�� GX*R� ZLHG]LDá� R� �ZLHFLH� L� XPLDá� R� W\P� RSRZLHG]LHü� Z�NLONX� M
]\NDFK��� V]ODFKHWQLHMV]\� �QLH� GRNRQ\ZDá� U]H]L�� OHF]� VDPDU\WD�VNR�UR]ZL�]\ZDá�SUREOHP\�LQQ\FK�ERKDWHUyZ���P
*QLHMV]\��PDáR�F]HJR�VL
 EDá�L�FLHV]\á�VL
 SRZV]HFKQ\P� SRZD*DQLHP� Z� RNROLF\�� L� RF]\ZL�FLH� EDUG]LHM� DWUDNF\MQ\�� ER�PXVLDá� SU]HFLH* Z� QDVW
SQ\P� RGFLQNX�UR]G]LDOH� NRJR� Z VRELH� UR]NRFKDü«�:\NU]HZLDQLHP�WHJR�URG]DMX�Z\REUD*H� L�Z�PLDU
 RELHNW\ZQ\P�SU]HGVWDZLHQLHP�PR*OLZH� QDMEDUG]LHM� SUDZG]LZHJR� REOLF]D� 1DURGyZ� 7XE\OF]\FK� ]DMPXM� VL
ZáD�QLH�XF]HVWQLF\�5XFKX�7R� LQGLDQLVW\F]QH� XZUD*OLZLDQLH�� ]ZL
NV]DQLH� �ZLDGRPR�FL� OXG]NLHM� QLF]\P�QLH� SU]\SRPLQD� XSRUF]\ZHJR� QRV]HQLD� ÄNDJDQND� R�ZLDW\´� F]\� LQZD]\MQHM�LQGRNWU\QDFML��)DGQH� Z\VLáNL� SRGHMPRZDQH� Z� FHOX� SRJá
ELHQLD� ZLHG]\� QD� WHPDW�WXE\OF]\FK� $PHU\NDQyZ� QLH� V� VWHURZDQH� FHQWUDOQLH�� 7R� SU]HZD*QLH� ÄRGGROQH´�LQLFMDW\Z\� SRV]F]HJyOQ\FK� JUXS� LQGLDQLVWyZ�� ]D]Z\F]DM� ]ZL�]DQH� ]� NRQNUHWQ\PL�LFK�]DLQWHUHVRZDQLDPL��3R]D�W\P��Z�ZL
NV]R�FL�DNFMH�WDNLH�PDM� PLHMVFH�Z�UHJLRQLH�OXE� �URGRZLVNX�� ]� NWyU\P� GDQD� JUXSD� MHVW� ]ZL�]DQD�� ,� WDN� QD� SU]\NáDG�� OXG]LH�SUDJQ�F\� R*\ZLHQLD� LQWHOHNWXDOQHJR� 5XFKX�� PRJ�F\ VL
 SRFKZDOLü� NRQWDNWDPL� ]H��URGRZLVNLHP�QDXNRZ\P��OXE�QDOH*�F\�GR� WDNLHJR��RUJDQL]XM� SUHOHNFMH��Z\NáDG\�F]\� FDáH� VHVMH� SR�ZL
FRQH� WHPDW\FH� LQGLD�VNLHM�� 0DQXDOQLH� VSUDZQL�� ELHJOL� Z�U
NRG]LHOH� L� FL� ]� *\áN� DUW\VW\F]Q��� RWZLHUDM� Z\VWDZ\� VZRLFK� SUDF� �U]H(E\��IRWRJUDILL�� REUD]yZ�� U
NRG]LHáD��� 1LHU]DGNR� VSRWNDü� PR*QD� LQGLDQLVWyZ� ]� LFK�SRND]DPL� Z� V]NRáDFK�� GRPDFK� NXOWXU\�� ORNDOQ\FK� NOXEDFK�� GRPDFK� NXOWXU\���GRPDFK� G]LHFND�� *UXS� SURIHVMRQDOQ\FK� WDQFHU]\�� SLH�QLDU]\�� E
EQLDU]\� PR*HP\�VSRG]LHZDü�VL
 SUDNW\F]QLH�QD�ND*GHM�ZL
NV]HM�OXE�PQLHMV]HM�LPSUH]LH�UHJLRQDOQHM��&R� ZL
FHM�� MDN� SLV]H� 0DUHN� Ä&LH�´� 1RZRFLH��� UD]� QD� MDNL� F]DV� QDVW
SXMH�
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ÄZ]ERJDFHQLH� R� HOHPHQW\� LQGLD�VNLH� ]ORWyZ� KDUFHUVNLFK� L� HNRORJLF]Q\FK�� LPSUH]�W\SX�FRXQWU\�	�ZHVWHUQ��VSRWND� PLáR�QLNyZ�NRQL�F]\�SVyZ�]DSU]
JRZ\FK�´���3RQDGWR� GR� LQGLDQLVW\F]QHM� WUDG\FML� QDZUDFDQLD� ]� GURJL� SRNXWXM�F\FK� ZFL�*�VWHUHRW\SyZ�ZSLVDá\�VL
 MX* QD�GREUH�FDáNLHP�VSRUH��PHGLDOQLH�]DXZD*DOQH��D�QDZHW�V]F]\WQH�LGHRZR�DNFMH�RJyOQRNUDMRZH��WM��Ä:LHOND�2UNLHVWUD��ZL�WHF]QHM�3RPRF\´�-XUND� 2ZVLDND�� 2GQDZLDP\� 1DG]LHM
�� )XQGDFML� 791� L� -RODQW\� .ZD�QLHZVNLHM��Ä$QG\MVND�)LHVWD´�F]\�Ä3U]\VWDQHN�:RRGVWRFN´��D�Z�RVWDWQLP�URNX�UyZQLH* )HVW\Q�$UFKHRORJLF]Q\� Z� %LVNXSLQLH�� 3R]D� W\P� Z� Uy*Q\FK� F]
�FLDFK� 3ROVNL� SRZVWDM�ÄZLRVNL� LQGLD�VNLH´� EXGRZDQH� L SURZDG]RQH� SU]H]� SROVNLFK� LQGLDQLVWyZ�� NWyUH�ZFL�* FLHV]� VL
 QLHVáDEQ�F� SRSXODUQR�FL���SU]HGH�ZV]\VWNLP�Z�UyG�QDMPáRGV]\FK��5yZQLH* FRURF]QH� ]ORW\� RGZLHG]DQH� WáXPQLH� SU]H]� ZHHNHQGRZ\FK� WXU\VWyZ� ]�QDMEOL*V]\FK� L� W\FK� GDOV]\FK� RNROLF� VWDQRZL� GRVNRQDáH� SROH� GOD� G]LDáDOQR�FL�HGXNDF\MQHM�
6DW�2NK� ZQLyVá� RF]\ZL�FLH� RJURPQ\� ZNáDG� Z� WHJR� W\SX� DNFMH�� &R� ZL
FHM��SRNXVLáDE\P�VL
 QDZHW�R�Z\VQXFLH�WHRULL��*H�E\á�LFK�SLHUZV]\P�UH*\VHUHP��:�URNX�������F]\OL�Z�URNX�SLHUZV]HJR�Z\GDQLD�Ä=LHPL�6áRQ\FK�6NDá´�L�]ZL�]DQHJR ]�W\P�ZVW
SQHJR� ]DLQWHUHVRZDQLD� SUDV\�� SLHUZV]\FK� VSRWND� ]� ]DIDVF\QRZDQ\PL�PáRG\PL� F]\WHOQLNDPL�� E\á� 6DW� SLHUZV]\P�SROVNLP� ,QGLDQLQHP� L�± FR� ORJLF]QH�±SLHUZV]\P� SROVNLP� LQGLDQLVW��� 7R� RQ� Z\NRQ\ZDá� SLRQLHUVNLH� ÄRSHUDFMH�NRVPHW\F]QH´�QD� VSRáHF]Q\P��ZLDWRSRJO�G]LH��XZUD*OLZLDM�F� OXG]L� QD��ZLDW� VRELH�WDN�EOLVNL��Ä6DW�Z\U�EDá�QDP��FLH*N
 Z�3ROVFH�± WZLHUG]L�-DQ�5]DWNRZVNL�� 3yNL�JR�QLH�E\áR��Z�NUDMX�SDQRZDá�SRJO�G��*H�,QGLDQLQ�WR�MDNL� SyáJáXSHN�]�SLyUDPL�Z�XV]DFK��XPD]DQ\�F]\P� QD�WZDU]\��NWyU\�NU
FL�VL
 MDN JLHV�QD�VNyU]H�RVáD��:LHP��ER�Sy(QLHM�W� �FLH*N
 SU]HU�E\ZDOL�P\� UD]HP�� 1LHMHGQRNURWQLH� E\áR� WUXGQR� SU]HWáXPDF]\ü�OXG]LRP�SHZQH�U]HF]\�L�Z\NU]HZLü�WH�VWHUHRW\S\��3U]H]�ODWD�RGZLHG]LOL�P\�W\VL�FH�V]Nyá�� GDOL�P\� W\VL�FH�Z\VW
SyZ��*G]LH� QDV� QLH� E\áR"��%\OL�P\�ZV]
G]LH�� 2Q� WR�]DSRF]�WNRZDá��=URELá�QDP�WUDV
�´��� ']L
NL�6DWRZL��ÄG]LF\´�VWDOL�VL
 PQLHM�G]LF\��D�ELDOL�EDUG]LHM�F]HUZRQL��:�ODWDFK����W\FK�L����W\FK�MHJR�SRZLH�FL�FLHV]\á\�VL
 FRUD]�

��� 0DUHN�1RZFLH���353,�ZF]RUDM��G]L���MXWUR�������������U��:DUV]DZD��ZZZ�LQGLDQLH�HFR�SO����� 5HODFMD�-DQD�5]DWNRZVNLHJR�]�GQ���������������± ]DSLV�Z�SRVLDGDQLX�DXWRUNL��
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ZL
NV]\P�SRZRG]HQLHP��RQ�VDP�VWDZDá�VL
 FRUD]�EDUG]LHM�SRSXODUQ\��SU]\E\ZDáR�ÄGXV]� U]H(ELRQ\FK� SLyUDPL´�� SRMDZLá� VL
 5XFK�� :� FL�JX� QDVW
SQ\FK� GHNDG�WZyUF]R�ü� L� G]LDáDOQR�ü� 6WDQLVáDZD� 6XSáDWRZLF]D� VWDáD� VL
 ZL]\WyZN� ,QGLDQ� L�LQGLDQLVWyZ��7DP�JG]LH�SRMDZLDá�VL
 6DW��SRMDZLDOL�VL
 UyZQLH* F]áRQNRZLH�5XFKX��.LHG\�SLVDQR�R�NROHMQ\FK�]ORWDFK�ÄF]HUZRQRVNyU\FK´�SRG�ELDáR�± F]HUZRQ� IODJ���SLVDQR�UyZQLH* R�ÄZRG]X´�6DFLH��$�JG]LH�6DW�L�5XFK�WDP�L�VSUDZD�LQGLD�VND��3U]H]�QLNRJR� QLH� SODQRZDQD�� D� MHGQDN� V]HURNR� ]DNURMRQD� DNFMD� HGXNDF\MQD� V]áD� L� LG]LH�GDOHM� ÄSHáQ� SDU�´�� 3U]H]� ODWD� NU]HZLá� 'áXJLH� 3LyUR� ZLHG]
 L� ZUD*OLZR�ü� ]Z\WUZDáR�FL� JRGQ� SRG]LZX� �QDZHW� W\FK�� NWyU\FK� WUXGQR� QD]ZDü� MHJR�SU]\MDFLyáPL��� ,� ]DZV]H� URELá� WR� ]� SDVM��� KLSQRW\]XM�F� ZU
F]� MHJR� QDMPáRGV]\FK�VáXFKDF]\��Ä*G\�V]XP�Z�QLHV]DZVNLP�'RPX�6WUD*DND�UREL�VL
 FRUD]�ZL
NV]\��V\Q�ZRG]D�6]DZHQ]yZ� Z\JáDV]D� SRFKZDá
 LQGLD�VNLHJR� ]Z\F]DMX� PyZLHQLD� SR� NROHL�� ±*G\E\� WX� VLHG]LDá\� U]HF]\ZL�FLH� LQGLD�VNLH� G]LHFL�� Vá\FKDü� E\áRE\� SU]HODWXM�FH�PXFK\�� �«�� 'R� VSRWNDQLD� ]� 6DW�2NK�� SLVDU]HP� SRFKRG]HQLD� LQGLD�VNLHJR�XF]QLRZLH� QLHV]DZVNLHM� V]NRá\� SU]\JRWRZ\ZDOL� VL
 RG� ZLHOX� PLHVL
F\�� ±2UJDQL]RZDáDP� NRQNXUV� ]QDMRPR�FL� MHJR� SRZLH�FL�� NRQNXUV\� SODVW\F]QH�� QD�QDMOHSV]\� ZLHUV]� L� SLRVHQN
 R� WHPDW\FH� HNRORJLF]QR� ± LQGLD�VNLHM�� ± :\PLHQLD�:DQGD� :DVLFND�� RUJDQL]DWRUND� V\PSDW\F]QHM� LPSUH]\� �«��� :L
NV]R�ü� G]LHFL�SU]\V]áD� Z� VWURMDFK� LQGLD�VNLFK�� NWyUH� WH* RFHQLDQR�� 6DW�2NK� SHZQLH� GDZQR� QLH�ZU
F]Dá� W\OX� QDJUyG�� D� ZV]\VF\� FKFLHOL� MH� GRVWDü� RF]\ZL�FLH� ]� MHJR� U�N�� Ä%ODGH�WZDU]H� V� FRUD]� EOHGV]H�� ER� LP� QLH� VáX*\� PLHMVNLH� SRZLHWU]H´� ± ]DSHZQLDM�QDMPáRGVL��SLHZDF\�]�EDUZDPL�ZRMHQQ\PL�QD�WZDU]DFK��Ä0R*H�L�MD�]RVWDQ
 NLHG\�,QGLDQLQHP��PR*H�L�W\��MH�OL�W\ONR�E
G]LHV]�FKFLDá�´��«���6DW�2NK�XF]\�LQGLD�VNLFK�RE\F]DMyZ�NRQNUHWQLH� L�NUyWNR� �«���*G\� V\Q�:\VRNLHJR�2UáD��SLHZD�VWDU� SLH����DNRPSDQLXM�F�VRELH�QD�E
EHQNX��PDOL�,QGLDQLH�FKáRQ� ND*GH�WDMHPQLF]H�VáRZR�´���2WZDUWH�� SHáQH� HQHUJLL� G]LHFL�� NWyU\FK� Z\REUD(QL� QLH� VSRVyE� ]DPNQ�ü�MDNLPLNROZLHN� JUDQLFDPL�� VWDQRZLá\� GRVNRQDá� SXEOLF]QR�ü�� 2QH� MHV]F]H� FKFLDá\�]UR]XPLHü��FKFLDá\�XF]\ü�VL
��7R�GOD�QLFK�6DW�]DNáDGDá�VWUyM��SLyURSXV]���SLHZDá��WR�QD� LFK� S\WDQLD� RGSRZLDGDá� EDUZQ\PL� RSRZLDVWNDPL�� 'OD� QLFK� E\á\�
��� -DFHN�.LHáSL�VNL��àDSDF]�SHáHQ�VQyZ ± DUW\NXá�]H�]ELRUyZ�0DUFLQD�.UyOD�
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ÄSL
WQDVWRFHQW\PHWURZH�SD]XU\� JUL]]O\´�� SRORZDQLD�QD�NUyOLF]� Z�WURE
�� WURSLHQLH��ODGyZ� ZLOND�«� &KRü� ]� F]DVHP� SRSDGá� Z� UXW\Q
�� SU]HGVWDZLDM�F� NROHMQHM� VHWFH�G]LHFL�WH�VDPH�KLVWRULH��WR�MHGQDN�QLJG\�WDN�QDSUDZG
 QLH�VWUDFLá�GOD�QLFK�VHUFD��1LH�PyJá�� 3DWU]�F�QD�QLHJR�� FL�PDOL�� QDMZLHUQLHMVL� F]\WHOQLF\��ZLG]LHOL� ERKDWHUyZ� MHJR�SRZLH�FL��ZLG]LHOL� WHJR�� NLP� FKFLHOL� E\ü�± L� E\OL�± F]\WDM�F� NROHMQH� NDUW\� NVL�*NL��VáXFKDM�F�JR�� �0\�O
��*H�6DW� QLJG\� QLH� ]URELáE\� QLF]HJR�� FR�PRJáRE\� ]EXU]\ü� OXE�QDGZHU
*\ü�]DXIDQLH�W\FK�ÄPDá\FK�,QGLDQ´�1LH� W\ONR� G]LHFL� VWDQRZLá\� SXEOLF]QR�ü� 6DWD�� FKRü� WR� G]L
NL� ZLHUQR�FL� LFK�]DPLáRZD� QDNáDG\� 6DWRZ\FK� NVL�*HN� ZFL�*� ]ZL
NV]DQR�� 6SRW\NDá� VL
 UyZQLH* ]�FDáNLHP� GX*\PL� RVREQLNDPL�� Z� RELHJRZHM� RSLQLL� ]QDQ\PL� MDNR� ÄGRUR�OL´�� %\á� WR�]XSHáQLH� LQQ\� NDOLEHU� ÄSU]HFLZQLND´�� NWyU\� QLH� ]DGRZDODá� VL
 E\OH�SL
WQDVWRFHQW\PHWURZ\P� SD]XUHP� JUL]]O\� L� SRWUDILá� ]DGDZDü� NáRSRWOLZH� S\WDQLD��6DW�2NK� SRVLDGDá� MHGQDN� GZLH� QLH]Z\NáH� FHFK\� SR]ZDODM�FH� PX� QD� V]\ENLH�ÄXQLHV]NRGOLZLHQLH� ZURJD´�� ]GROQR�ü� GR� V]\ENLHJR� SU]HáDP\ZDQLD� ORGyZ� RUD]�]GROQR�ü� GR� QDWXUDOQHJR� ]DFKRZDQLD� Z� V\WXDFMDFK� VWUHVRZ\FK�� Ä%\á�SLHUZV]RU]
GQ\P� JDZ
G]LDU]HP�� 2SRZLDGDá� R� ZV]\VWNLP�� 0LDá� EDUG]R� GREU�SDPL
ü��GDU�RSRZLDGDQLD�± ZVSRPLQD�:LHVáDZ�.DUQDEDO�± -H�OL� WUDILáR�VL
 SU]\NUH�S\WDQLH� ]DZV]H� SRWUDILá� WR� MDNR� RGNU
FLü�� &]DVDPL� RSRZLDGDá� WHQGHQF\MQLH��HQF\NORSHG\F]QLH�� MDN� GOD� G]LHFL�� 'ODWHJR� OXG]LH�� NWyU]\� RG� ODW� VWXGLXM� KLVWRUL
,QGLDQ�PRJOL�PX�ZLHOH�]DU]XFLü�L�F]
VWR�WDN�E\ZDáR��=DGDZDOL�PX�WUXGQH�S\WDQLD��D�MHGQDN�SRWUDILá�]�WHJR�Z\M�ü��+LVWRU\MNL�V\SDá\�PX�VL
 MDN�]�U
NDZD��1DZHW�MH�OL�FR�VL
 QLH� ]JDG]DáR�� SRWUDILá� WR� WDN� RSRZLHG]LHü�� *H� OXG]LH�� NWyU]\� QLH� ]QDOL� VL
Z\VWDUF]DM�FR�QD�U]HF]\��á\NDOL�ZV]\VWNR�MDN�QLHPRZO
WD��%\áD�NLHG\� WDND�V\WXDFMD�Z� WHOHZL]ML�± RSRZLDGD�GDOHM�Ä1LHG(ZLHG(´�± �SLHZDá� MDN���SLH����]DEUDNáR�QDJOH�WD�P\��ZL
F�SRSURV]RQR�JR�*HE\�]D�SLHZDá�MHV]F]H�UD]�WR�VDPR��=D�SLHZDá�]XSHáQLH�FR� LQQHJR�� WZLHUG]�F�� *H� ,QGLDQLQ� QLJG\� QLH� PyZL� WHJR� VDPHJR� GZD� UD]\� «�=DZV]H� SRWUDILá� Z\M�ü� ]� WDNLFK� V\WXDFML� REURQQ� U
N��� 3RG� W\P� Z]JO
GHP� E\á�QLHVDPRZLW\��8PLDá�VRELH�UDG]Lü��QLH�ZD*QH�F]\�]JRGQLH�]�SUDZG���&HQLáHP�JR�]D�XPLHM
WQR�ü� RSRZLDGDQLD�� .LHG\� SRSURVLáR� VL
 JR�� E\� SRZLHG]LDá� FR� ÄSR�LQGLD�VNX´�± RG�UD]X�PyZLá��1LH�ZLHG]LDáD� FR��QLH�GDáR�VL
 WHJR�]ZHU\ILNRZDü��QLNW�QLH� PyZLá� Z� MHJR� M
]\NX��:L
F� SU]\MPRZDáR� VL
 WR�� MDNR� SUDZG]LZH�� 1R� ER�� FR�
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PLHOL�P\�]URELü��7R�E\áR�IDQWDVW\F]QH� �́�� 7DN��NDZDODU]HP�E\á�6DW�EH]Z]JO
GQ\P��2ERZL�]NRZH�GRZFLS\�R�JyUDODFK�L�DQHJGRWNL�]�EDUZQHM�SU]HV]áR�FL�WR�RF]\ZL�FLH�QLH� ZV]\VWNR�� QD� FR� E\áR� JR� VWDü�� &]DVDPL� RILDUDPL� MHJR� NDZDáyZ� SDGDOL� VDPL�VáXFKDF]H�� &y*�� NWR� QLH� ]P
F]\áE\� VL
 GHNDGDPL� PRQRORJyZ� R� KLVWRULL� VZRMHJR�*\FLD� "�� 6DW�2NK� XUR]PDLFDá� MH� VRELH� MDN� XPLDá� QDM]DEDZQLHM�� $OH� QDZHW� MH�OL�XGDZDáR� PX� VL
 ZSURZDG]Lü� VZRLFK� VáXFKDF]\� L� ZLG]yZ� Z� Eá�G�� WR� MHGQR� MHVW�SHZQH�� ÄE\á� JHQLDOQ\P� IURQWPHQHP� ± SU]\]QDMH� -DQ� 5]DWNRZVNL� ± :� VWURMX�Z\JO�GDá� IDQWDVW\F]QLH�� %\á� IRWRJHQLF]Q\�� SU]\VWRMQ\�� GREU]H� ]EXGRZDQ\�� .LHG\�E\á�SU]\JRWRZDQ\�WR�SUH]HQWRZDá�PRZ
 QD�WDNLP�SR]LRPLH��*H�QD�Z\VW
SLH�P\�QLH�PXVLHOL�P\�QLF� LQQHJR� URELü� W\ONR� WD�F]\ü�� ER�SXEOLND�]QDNRPLFLH� VL
 EDZLáD��2G�G]LHFLDNyZ� SR� G]LDGNyZ� ± 6DW� SRWUDILá� PyZLü� GR� ZV]\VWNLFK� SRNROH��� 0LDá� WHQ�QLHVDPRZLW\�GDU�PDJQHW\]RZDQLD�L�SU]HPDZLDQLD�GR�OXG]L��EH]�Z]JO
GX�QD�QDFM
 L�ZLHN�´���

���3RZ�� :RZ���
-HVW�Z�3ROVFH�NLOND�XURNOLZ\FK�PLHMVF��Z�NWyU\FK�PR*QD�VSRWNDü�XF]HVWQLNyZ�353,��2SUyF]�]ORWyZ��V\VWHPDW\F]QLH�RUJDQL]RZDQH�V� UyZQLH* EDUG]LHM�NDPHUDOQH�VSRWNDQLD��ILHVW\��'R�WDNLFK�LQGLDQLVW\F]Q\FK�LPSUH]��NWyUH�QD�GREUH�ZSLVDá\�VL
 Z�NDOHQGDU]� QDOH*\� 3RZ� ± :RZ�� 3LHUZV]H� WDNLH� ]JURPDG]HQLH� PLDáR� VZyM� GHELXW�G]L
NL�*yUQR�O�VNLHPX�.U
JRZL�3U]\MDFLyá�,QGLDQ�Z�SD(G]LHUQLNX������U��2G�WHJR�F]DVX�� 5XFK� GRF]HNDá� VL
 ZLRVHQQHM� ZHUVML� WHJR� Z\GDU]HQLD�� D� SU]\� RND]ML�RVWDWQLHJR�]ORWX�QDZHW�MHJR�OHWQLHJR�Z\GDQLD�L�SLHUZV]HM�DUHQ\�QD�XELWHM�]LHPL�3RZ�± :RZ�WR��ZL
WR���PLHP�WZLHUG]Lü��*H�QDMEDUG]LHM�DWUDNF\MQH��GOD�ODLNyZ�L� W\FK�ZWDMHPQLF]RQ\FK��� QDMEDUG]LHM�ZLGRZLVNRZH�� ]H� Z]JO
GX� QD� XND]XM�F� VL
WDP� Z� SHáQHM� NUDVLH� HNVSUHVM� LQGLD�VNLHM� NXOWXU\�� -HJR� QD]ZD� SRFKRG]L�SUDZGRSRGREQLH� RG� DOJRQNL�VNLHJR� VáRZD� ÄSDXSDX´�� R]QDF]DM�FHJR� ]HEUDQLH��1LH�

��� 5HODFMD�:LHVáDZD�.DUQDEDOD�]�GQ�������������]DSLV��Z�SRVLDGDQLX�DXWRUNL���� 5HODFMD�-DQD�5]DWNRZVNLHJR�]�GQ��������������]DSLV�Z�SRVLDGDQLX�DXWRUNL�
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MHVW� WR� OL� W\ONR� RND]MD� GR� SRGUHSHURZDQLD� VWDU\FK� ]QDMRPR�FL� F]\� QDZL�]DQLD�QRZ\FK� V\PSDWLL�� 7R� SU]HGH� ZV]\VWNLP� WDQLHF�� �SLHZ�� E
EQ\�� FHUHPRQLH��UR]GDZDQLH� SRGDUNyZ�� ZDUV]WDW\�� 7R� ZLHONL� VSUDZG]LDQ� XPLHM
WQR�FL�� ZLHG]\� L�Z\WUZDáR�FL�GOD�WDQFHU]\�L�SLH�QLDU]\��ELRU�F\FK�XG]LDá�Z�RGSRZLHGQLFK�GOD�VLHELH�NRQNXUHQFMDFK�� 3RZ�± :RZ� WR� SRPRVW� SRPL
G]\� ZFL�* NXOW\ZRZDQ\PL� VWDU\PL�WUDG\FMDPL��D�GQHP�G]LVLHMV]\P��WR�SU]HV]áR�ü�R*\ZDM�FD�ZH�ZVSyáF]HVQR�FL��6DW� E\á� WUDG\FMRQDOLVW��� 7UXGQR�PX� E\áR� SU]HNRQDü� VL
 GR� WDNLHJR� ÄQRYXP´��.U]\NOLZH�VWURMH��PLHQL�FH�VL
 NRORUDPL�FHNLQ\�L�ZVW�*NL��*\ZLRáRZH�SLH�QL�L�WD�FH�1LHZLHOH� WR� PLDáR� ZVSyOQHJR� ]H��ZLDWHP�� NWyU\� ]RVWDZLá� ]D� VRE��� 3R]D� W\P�� E\á�MHV]F]H�MHGHQ�GUREQ\�V]NRSXá��3RZ�± :RZ�WR�IHVWLZDO�WD�FD�«�Ä3U]\�FDáHM�VZRMHM�ZLHONR�FL� L� VWX� PLOLRQDFK� MHJR� ]DOHW�� 6DW� QLH� EDUG]R� OXELá� WD�F]\ü�� :� *\FLX�SU\ZDWQ\P� QD� SDUNLHFLH E\á� IRUWGDQVHUHP� QXPHU� MHGHQ�� 7D�F]\á� F]DF]
�� VDPE
��VDOV
 L�ZV]\VWNR�FR�WU]HED��$OH�MH�OL�FKRG]L�R�LQGLD�VNLH�WD�FH��WR�VDP�SU]\]QDZDá��*H� QLH� RGF]XZD� VSHFMDOQ\FK� HPRFML�� QD� W\OH� E\� WD�F]\ü�� &]DVHP� ]GDU]DáR� VL
�� *H�]URELá�NLOND�NyáHN�ZRNyá�RJQLVND��DOH�JHQHUDOQLH�QLH�RGF]XZDá�WHJR�FL�QLHQLD��MDNLH�P\�PLHOL�P\�QD� WDQLHF�´��� &KRFLD* QLH� XF]HVWQLF]\á�DNW\ZQLH�Z�3RZ�± :RZ�� ]H�Z]JO
GX� QD� ZLHN� L� ]DSDWU\ZDQLD�� WR� MHGQDN� ]� XZDJL� QD� QDMEOL*V]\FK� PX� OXG]L��XF]QLyZ� L� SU]\MDFLyá��PRFQR� ]DDQJD*RZDQ\FK�Z� XGRVNRQDODQLH� WHM� F]
�FL�5XFKX��DNFHSWRZDá� M� FDáNRZLFLH��&R� ]QDF]�FH�� RVWDWQL� LPSUH]� LQGLDQLVW\F]Q���Z� NWyUHM�XF]HVWQLF]\á� L�QD�NWyUHM� RGGDQR�PX�KRQRU\� E\áR�ZáD�QLH�3RZ�± :RZ�Z�7RUXQLX��RUJDQL]RZDQH�PL
G]\�LQQ\PL�SU]H]�'DUND�L�$QL
 /LSHFNLFK��������������U��1D�QDVW
SQ\P��MHVLHQQ\P�]�NROHL��ZL
FLH�WD�FD�Z�.DWRZLFDFK��NLHG\�6DWD�MX*QLH�E\áR�Z�UyG�QDV��WX* SR�*UDQG�(QWU\�L�)ODJ�6RQJ��XURF]\VWHM�FHUHPRQLL�RWZDUFLD���%RJGDQ� 3áRQND� Z\JáRVLá� NLOND� ]GD��� NWyUH� GRVNRQDOH� RGGDM� EDUG]LHM� GXFKRZ�VWURQ
 WHJR� ]JURPDG]HQLD�� GODWHJR� SR]ZRO
 VRELH� SU]\WRF]\ü� MH� Z� W\P� PLHMVFX��Ä.LHG\� ,QGLDQLH� WD�F]� ± PRGO� VL
�� .LHG\� �SLHZDM� ± PRGO� VL
�� :LHU]��� *H�6WZyUFD�ZLG]L�UDGR�ü�Z�W\P��FR�UREL� L�-HJR�VHUFH�UyZQLH* VL
 UDGXMH��-HVWH�P\�WXWDM��DE\� EDZLü� VL
 L� FLHV]\ü� W\P��*H�PR*HP\� E\ü� UD]HP� ,� WDN� PD� E\ü�� 3RG]L
NXMP\�6WZyUF\� ]D� W
 FKZLO
�� ]D� WR�� *H� NU]\*XMH� QDV]H� GURJL�� DE\�P\� ZVSyOQLH� PRJOL�SRND]\ZDü�QDV]� UDGR�ü� LQQ\P�L�G]LHOLü� VL
 QLPL�QDV]\PL� HPRFMDPL��=DZV]H�JG\�
��� 5HODFMD�-DQD�5]DWNRZVNLHJR�]�GQ��������������]DSLV�Z�SRVLDGDQLX�DXWRUNL�
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,QGLDQLH� WD�F]� WRZDU]\V]� LP� VáRZD� Ä0LWDNX\H� 2\DVLQ´� F]\OL� ÄZV]\VF\� PRL�NUHZQL´��2]QDF]D�WR��*H�LFK�WDQLHF�L��SLHZ�Z\NRQ\ZDQ\� MHVW�Z�LQWHQFML�ZV]\VWNLFK�OXG]L�� %DZL�F� VL
 WXWDM�� ZVSyOQLH� SRP\�OP\� FKRü� SU]H]� FKZLO
 UyZQLH* R� W\FK��NWyU]\� FKFLHOLE\� E\ü� UD]HP� ]� QDPL�� OHF]� ]� Uy*Q\FK� SRZRGyZ� QLH� PRJ��� 1LH�]DSRPLQDMP\� R� OXG]LDFK� FKRU\FK� L� ]DJXELRQ\FK�� NWyU]\� QLH� SRWUDIL� RGQDOH(ü� Z�*\FLX�VZRMHM�GREUHM�GURJL��3DPL
WDMP\�R�QDV]\FK�URG]LFDFK�L�G]LHFLDFK��=DWD�F]P\�G]LVLDM� WDN*H�GOD�QLFK��2ND*P\�UyZQLH* V]DFXQHN�GOD� LQGLD�VNLHM� WUDG\FML��]�NWyUHM�NRU]\VWDP\�Z�G]LVLHMV]\P�GQLX��8V]DQXMP\� LFK KLVWRUL
 L� GRUREHN� RUD]� LQGLD�VN�UHOLJL
��NWyUD�]DZV]H�E\áD�LVWRWQ� F]
�FL� LFK��ZLDWD�L�QLH�SUyEXMP\�MHM�QHJRZDü�OXE�VDPHPX� XWR*VDPLDü� VL
 ]� QL��� SRQLHZD* WD� GURJD� QDOH*\� GR� ,QGLDQ�� 8F]P\� VL
WROHUDQFML� L� ]UR]XPLHQLD� GOD� ZV]\VWNLFK� OXG]L�� NWyU]\� NURF]� Uy*Q\PL� �FLH*NDPL� L�SDPL
WDMP\��*H�QDMZD*QLHMV]H�MHVW�WR��*HE\�RGQDMG\ZDü�QD�W\FK��FLH*NDFK�PLáR�ü�L�SRNyM�´��� 3R� W\FK�VáRZDFK�]DJUDQR�+RQRU�6RQJ�GOD�6DWD��Ä%\áR�WR�FK\ED�GREU\P�QDZL�]DQLHP� GR� WHM� PRGOLWZ\�� SRQLHZD* 6DW� E\á� F]áRZLHNLHP�� NWyU\� GRVNRQDOH�ZLHG]LDá� FR� ]QDF]� ZDUWR�FL�� R� NWyU\FK� WXWDM� PyZLáHP��± WZLHUG]L� %RJGDQ� ± 7H�ZDUWR�FL�V� QLHRGá�F]Q� F]
�FL� WHJR��FR�6LRX[RZLH�QD]\ZDM� Ä&DQNX�/XWD�:DVWH´�F]\OL�Ä'REUD�&]HUZRQD�'URJD´����

��� %RJGDQ�3áRQND��/LVW�GR�DXWRUNL�SUDF\�]�GQ���������������� 7DP*H�



.DWDU]\QD�.U
SXOHF��Ä6WDQLVáDZ�6XSáDWRZLF]��1LH]Z\NáD�ELRJUDILD�6DW�2NKD��F]\OL�MDN�VL
 ]RVWDMH�OHJHQG��´� ��

52='=,$à�,9
:2.Ïà�72)6$02�&,�67$1,6à$:$�683à$72:,&=$

���2VNDU*HQLH
6DW�PLDá�ZáRV\�NRORUX�FLHPQ\�EORQG��FR�0HW\VRP�VL
 WR�QLH�]GDU]D��1LH�PyJá�E\ü� ]DWHP� Syá� NUZL� ,QGLDQLQHP�� 3RGREQR�� QD� NWyU\P� ]H� ]ORWyZ� ]RVWDá\� PX�SU]HND]DQH� SR]GURZLHQLD� RG� SHZQHM� NRELHW\� ]� 5DGRPLD�� ]� NWyU� VS
G]Lá� FDáH�G]LHFL�VWZR�� 1LH� PyJá� ]DWHP� XURG]Lü� VL
 Z� .DQDG]LH� D� GR� 3ROVNL� SU]\MHFKDü�GRSLHUR� WX* SU]HG� ZRMQ��� � 6á\V]DQR� UyZQLH*�� *H� 6WDQLVáDZ� 6XSáDWRZLF]� ]RVWDá�,QGLDQLQHP� 6DW�2NKLHP� SR� VZRLP� FKU]FLH� PDU\QDUVNLP�� 3U]HSá\ZDM�F� UyZQLN�ERZLHP��RGJU\ZDá�ÄG]LNLHJR´�L�WDN�PX�VL
 VSRGREDáR��*H�VWURMX�QLH��FL�JDá�SU]H]�Syá�ZLHNX�� 1LHNWyU]\� SRUyZQ\ZDOL� JR� GR� OHJHQGDUQHJR� *UD\� 2ZO¶D�± Syá� $SDF]D��NWyUHJR�ORV�U]XFLá�GR�NDQDG\MVNLFK�2G*LEZHMyZ��NWyU\�RND]Dá�VL
 E\ü�W\ONR�SHáQ\P�IDQWD]ML�$QJOLNLHP��2�LOH�GOD�MHGQ\FK�6DW�E\á�W\ONR�QLHV]NRGOLZ\P�PLWRPDQHP��LQQL�SRVXZDOL�VL
 GR�SRGHMU]H� R�FKRURE
 SV\FKLF]Q� �]�UR]GZRMHQLHP�MD(QL�L�SV\FKR]
PDQLDNDOQR�GHSUHV\MQ� Zá�F]QLH���=DU]XFDQR�PX� UyZQLH* EUDN� U]HWHOQHM�ZLHG]\� R�,QGLDQDFK�� SRGWU]\P\ZDQLH� DUFKDLF]QHJR� VWHUHRW\SX� V]ODFKHWQHJR� ZRMRZQLND� R�QLHVND]LWHOQ\P� FKDUDNWHU]H�� SU]HGVWDZLDQHJR� Z� SRZLH�FLDFK�� NWyUH� �R� ]JUR]R���E\ZDáR��*H�QLH�Z\FKRG]Lá\�W\ONR�VSRG�MHJR�SLyUD��:\NRU]\VW\ZDQLH�SU]H]�6DWD�W]Z��ÄJKRVWZULWHUyZ´� VWDáR� VL
 JáR�Q� VSUDZ� SU]\� RND]ML� Z\GDQLD� Ä7DMHPQLF\� U]HNL�%REUyZ´�EH]�QD]ZLVND�MHM�U]HNRPHJR�ZVSyáDXWRUD��Ä%LDá\�0XVWDQJ´�]�NROHL�QLH�E\á�]ELRUHP� ED�QL� XVá\V]DQ\FK� SU]H]� 6DWD� Z� G]LHFL�VWZLH�� D� V]WXF]Q� NRPSR]\FM�OHJHQG� ]H� ZV]\VWNLFK� ]DN�WNyZ� $PHU\NL�� ,� MHV]F]H� WR� VNDOSRZDQLH� 1LHPFyZ� Z�F]DVLH�ZRMQ\�«7R�W\ONR�QLHNWyUH�]�SORWHN�L�NDOXPQL��NWyUH�SU]H]�GáX*V]\�F]DV�NU�*\á\�Z�UyG�XF]HVWQLNyZ� 3ROVNLHJR� 5XFKX� 3U]\MDFLyá� ,QGLDQ�� 3RF]�WNRZR� E\á\� WR� RSLQLH�L]RORZDQH�� QLH� ]DWDF]DM�FH� V]HUV]\FK� NU
JyZ�� SR]RVWDM�FH� QLHMDNR� Z� .XOXDUDFK�5XFKX�� D� ]ORNDOL]RZDQLH� LFK� DXWRUyZ� QDOH*DáR� GR� QLHáDWZ\FK� ]DGD��� 6\WXDFMD�
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]PLHQLáD�VL
��Z�PRPHQFLH��NLHG\�Z�Ä0LOLDUGHU]H´�]�VLHUSQLD������U��RSXEOLNRZDQ\�]RVWDá� Z\ZLDG� ]� 6DWHP�� RSDWU]RQ\� DUFKLZDOQ\PL� ]GM
FLDPL�� NWyUH� PLDá\�SU]HGVWDZLDü�MHJR�G]LDGND�L�RMFD��3UREOHP�SROHJDá�QD�W\P�*H�MHGQR�]H�]GM
ü�QDOH*DáR�GR� ]ELRUX� Vá\QQHJR� DOEXPX (GZDUGD� 6KHULIID� &XUWLV¶D� L� SU]HGVWDZLDáR� V]DPDQD�&URZ� 6KRW�,Q�7KH�+DQG��8JRG]RQHJR�:�5
N
������NWyU\�]�VHQLRUHP�URGX�6DWD�PLDá�QLHZLHOH� ZVSyOQHJR�� �URGRZLVNR� LQGLDQLVW\F]QH� ]DZU]DáR�� 3RZV]HFKQLH� ]QDQ\� L�SRSXODUQ\� *\FLRU\V� 6DWD�� E
G�F\� MDN� GRW�G� QLHVND]LWHOQ� L� VNXWHF]Q� ZL]\WyZND�5XFKX�SRZROL�WUDFLá�QD�VZRMHM�ZDUWR�FL��=DF]
WR�HNVSRQRZDü�MHJR�IUDJPHQW\�SHáQH�]QDNyZ�]DS\WDQLD�� OXN��3U]\VáRZLRZ\P�ÄJZR(G]LHP�GR�WUXPQ\´�GOD� OHJHQG\�6DWD��MDN�PRJáR� VL
 ZWHG\�Z\GDZDü��E\á�F\NO�DUW\NXáyZ�R� V]XPQ\P� W\WXOH�Ä)DáV]\Z\�,QGLDQLQ´�� XND]XM�F\� VL
 Z� Ä:LHF]RU]H� :\EU]H*D´� QD� SU]HáRPLH� ZU]H�QLD� L�SD(G]LHUQLND� ����� U�� �1%�� Z� UXEU\FH� Ä+,7´��� ,FK� DXWRU�� -DQXV]� 5\V]NRZVNL��ÄRGNU\FLD´� VZRLFK� GHWHNW\ZLVW\F]QR� ± UHSRUWHUVNLFK� GRFLHND� XVSUDZLHGOLZLDá�EH]Z]JO
GQ\P� SUDJQLHQLHP� OXVWUDFML� Z� �URGRZLVNX� LQGQLDQLVW\F]Q\P�� 1D]ZLVND�GRPRURVá\FK�OXVWUDWRUyZ�SR]RVWDá\�F]\WHOQLNRP�QLH]QDQH�,P� F]
�FLHM� SU]HJO�GDP� RZH� IHUDOQH� DUW\NXá\�� W\P� EDUG]LHM� XWZLHUG]DP� VL
 Z�SU]HNRQDQLX�� *H� LFK� DXWRUD� FK\ED� ÄSRQLRVáR´�� 5\V]NRZVNL� ]DNZHVWLRQRZDá� Z�ELRJUDILL 6DW�2NKD� ZV]\VWNR�� Z� Z\M�WNLHP� GZyFK� U]HF]\�� LVWQLHQLD� 6WDQLVáDZ\�6XSáDWRZLF]� RUD]� LVWQLHQLD� VDPHJR� 6WDQLVáDZD� 6XSáDWRZLF]D�� Ä:\VWDUF]\áR�VSRMU]HQLH�QD�6DW�2NK¶D�E\�PLHü�SHZQR�ü��*H�SLVDU]�L�ERKDWHU�WR�MHGQR �́�� ± RSLVXMH�VZRMH� VSRWNDQLH� ]� 6DWHP� DXWRU�� MHGQDN� UHIOHNVMD� WD� QLH� PD� ]D� ZLHOH� ZVSyOQHJR� ]�WUH�FL� MHJR� SL
FLX� DUW\NXáyZ�� =D� WR� GRVNRQDOH� FKDUDNWHU\]XMH� MH� LQQ\� F\WDW��Ä%LRJUDILD� 6DW�2NK¶D� SHáQD� MHVW� QLHGRPyZLH� L� FR� JRUV]D� ± E\ZD�� *H� L�]DVNDNXM�F\FK� VSU]HF]QR�FL�´ ��� ']LHQQLNDU]� Ä:LHF]RUX� :\EU]H*D´� SU]HGVWDZLá�ERZLHP� VZRLP� F]\WHOQLNRP� W\ONR� QLH�FLVáR�FL�� Z\VW
SXM�FH� Z� SXEOLNDFMDFK�RSLVXM�F\FK� *\FLRU\V� 6DWD�� NWyU\FK� SU]HFLH* QD� SU]HVWU]HQL� GHNDG� E\áR� ZFDOH� QLH�PDáR�� 7R� ÄNRPSHQGLXP� ELDá\FK� SODP´� SRUXV]D� RF]\ZL�FLH� NZHVWLH� ZLHNX� PDWNL�'áXJLHJR� 3LyUD�� MHM� G]LDáDOQR�FL� SROLW\F]QHM ��� �� WDMHPQLF]HJR� *\ZRWD� /HRQD�
��� 3DZHá�6]SHFKW��6DW�2NK��Ä0LOLDUGHU´��������������QU�����V������ -DQXV]�5\V]NRZVNL��&KF� PQLH�QD�VLá
 Z\ELHOLü��Ä:LHF]yU�:\EU]H*D´��������������QU������� -��5\V]NRZVNL��/XVWUDWRU]\�Z�UyG�F]HUZRQRVNyU\FK��Ä:LHF]yU�:\EU]H*D´��������������QU������� 7DP*H�
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6XSáDWRZLF]D�� F]\� RNROLF]QR�FL� SRMDZLHQLD� VL
 PDWNL� Z� .DQDG]LH�� D� Sy(QLHM� Z�3ROVFH ��� �� 6SRUR� PLHMVFD� 5\V]NRZVNL� SR�ZL
FD� VZRLVWHM� ÄUXV\ILNDFML´� 6DWRZHM�ELRJUDILL�� MDNLHM� GRNRQDOL� 6WDGQLF]HQNR� L�:QXNRZ��:�Ä3RVáXFKDMFLH� SLH�QL� 3LyUD´�6WDQLVáDZD� 6XSáDWRZLF]� VQXMH� SRZLH�ü� R� VZRLFK� WU]HFK� ÄZLHONLFK� ZRG]DFK´� ±0DUNVLH��(QJHOVLH� L�/HQLQLH�� D� 6DW� SRGF]DV�ZRMQ\� VáX*\�Z�RGG]LDOH� GRZRG]RQ\P�SU]H]� 5RVMDQLQD� /R�N
 �� GR� NWyUHJR� SU]\E\ZD� Z\VáDQQLN� .HG\ZX� �� E
G�F\�MHGQRF]H�QLH� F]áRQNLHP� *ZDUGLL� /XGRZHM� «��� :� DUW\NXOH� Ä3RGHMU]HQLH�� EODGD�WZDU]´�DXWRU� WHM�ÄV\QWH]\�]QDNyZ�]DS\WDQLD´�SRGQRVL�UyZQLH* WHPDW�6]DZDQH]yZ��Ä:LHOELFLHOH� 6DW�2NK¶D� PDM� ZLHOH� NáRSRWyZ� ]� SOHPLHQLHP�� GR� NWyUHJR� QDOH*Dá��6KDZQL� Z� SyáQRFQHM� .DQDG]LH�� WR� ERZLHP SUDZG]LZD� UHZHODFMD� ��:� GRVW
SQ\FK�SXEOLNDFMDFK�QDXNRZ\FK�QLH�PD�R�QLFK�QDMPQLHMV]HM�Z]PLDQNL��«��6]DZQL�*\M� GR�G]LVLDM�� GR�ü� UR]SURV]HQL� ± Z� 6WDQDFK� =MHGQRF]RQ\FK�� -DN� ]QDOH(OL� VL
 LFK�SREUDW\PF\� Z� .DQDG]LH"´��� 7D� ZáD�QLH� NZHVWLD� VS
G]DáD� QDMVNXWHF]QLHM� VHQ� ]�SRZLHN�QLHNWyU\P�PLáR�QLNRP�,QGLDQ��0DS\�QLH�NáDPL� ± GROLQ
 2KLR�G]LHOLáR�VHWNL�PLO�RG� -H]LRUD�1LHG(ZLHG]LHJR��3RZUyFLáD� UyZQLH* VSUDZD�QLHV]F]
VQHM�PHWU\NL� ]�$OHNVLHMHZN� ÄZ� UROL� JáyZQHM´� RUD]� R�ZLDGF]H� PHWU\NL� ]� ����� U�� 6WDQLVáDZD�6XSáDWRZLF]� ]áR*\áD� ZWHG\� X� NLHOHFNLHJR� QRWDULXV]D� GRNXPHQW�� Z� NWyU\P�VWZLHUG]DáD��Ä�«��Z������U��SU]\SDGNRZR�GRZLHG]LDáDP�VL
 RG�WUDSHUyZ��*H�3ROVND�RG]\VNDáD� QLHSRGOHJáR�ü�� ]GHF\GRZDáDP� VL
 SU]\MHFKDü� GR� NUDMX� Z� URNX� ����� ]�QDMPáRGV]\P�V\QHP�´��� 7HJR�VDPHJR�URNX�Z�3D�VWZRZ\P�%LXU]H�1RWDULDOQ\P�Z�6RSRFLH�� NROHG]\� 6DWD� ]H� V]NROQHM� áDZ\�� SRGSLVDOL� R�ZLDGF]HQLH�� Z� NWyU\P�SRWZLHUG]DOL� MHJR�SRFKRG]HQLH��'DWD�SRZURWX�GR�3ROVNL�Z�SLHUZV]\P�GRNXPHQFLH�QLH�]JDG]D�VL
 ]�W���NWyU� Z�Z\ZLDGDFK�SRGDZDá�6DW��'RGDWNRZR��DNFHQWXMH�VL
 GDW
VSLVDQLD� RZ\FK� R�ZLDGF]H� ± ]ELHJD� VL
 RQD� ]� URNLHP� Z\GDQLD� Ä=LHPL� 6áRQ\FK�6NDá´�� 'OD� QLHNWyU\FK� MHVW� WR� Z\VWDUF]DM�FR� G\VNUHG\WXM�F\� MH� GRZyG�� GRZyG�SR�ZLDGF]HQLD� QLHSUDZG\� GOD� SRGWU]\PDQLD� DXU\� DXWHQW\F]QR�FL�� 2EOLF]H� Ä6DWD�±PLWRPDQD´�PDP\�RND]M
 SR]QDü�Z�DUW\NXOH�]����SD(G]LHUQLND������U��SW��Ä'RN�G�ZLRG� WDMHPQLF]H��ODG\"´��7DMHPQLF]H��ODG\�]DZLRGá\�5\V]NRZVNLHJR�GR�*G\QL��GR�
��� 7DP*H���� -��5\V]NRZVNL��3RGHMU]HQLH��EODGD�WZDU]��Ä:LHF]yU�:\EU]H*D´��������������QU������� 7DP*H���� -��5\V]NRZVNL��&KF� PQLH�QD�VLá
 Z\ELHOLü��Ä:LHF]yU�:\EU]H*D´��������������QU����
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G]LHFL�6DWD� ]�SLHUZV]HJR�PDá*H�VWZD��&yUND�6DWD��%DUEDUD��PLDáD� R�RMFX�QLHZLHOH�GREUHJR� GR� SRZLHG]HQLD�� Ä&]\�PyM� RMFLHF�PLDá�VNáRQQR�FL� GR� PLVW\ILNDFML"� 7DNL�IDNW��3R�ZRMQLH�PDPD�ZUyFLáD� ]�'DQLL�� JG]LH� E\áD�QD� URERWDFK��*G\� ]RVWDáD�*RQ
RMFD�� WHQ� SU]HGVWDZLá� M� MDNR�'XQN
 L� QLH� ND]Dá� VL
 RG]\ZDü� �«��� 1D� Ä%DWRU\P´�UHF\WRZDá� ZLHUV]� SR�ZL
FRQ\� PDWNRP� MDNR� VZyM�� �«�� 2MFLHF� QLH� NZDSLá� VL
 GR�SUDF\�� /H*Dá� W\ONR� L� F]\WDá�´ ��� &\NO� VZRLFK� DUW\NXáyZ� 5\V]NRZVNL� NR�F]\�ÄZ\NZLQWQ�´� JU� VáyZ�� Ä6DW�2NK� MHVW� ,QGLDQLQHP�� EH]� Z�WSLHQLD�� $� 6WDQLVáDZ�6XSáDWRZLF]�"´���3XEOLNDFMH� Ä:LHF]RUX� :\EU]H*D´� SRUy*QLá\� VSRNRMQ\� �ZLDW� LQGLDQLVWyZ��ZROQ\�MDN�GRW�G�RG�DIHU��&LRV�E\á�ZLHONL�± ]DUyZQR�GOD�5XFKX��MDN�L�U]HV]\�PDá\FK�IDQyZ� 6DWRZHJR� SLyUD�� =� GUXJLHM� MHGQDN� VWURQ\�� R�PLHOLáR� WR� QLHNWyU\FK�ÄQLHGRZLDUNyZ´�GR�]DEUDQLD�JáRVX�SXEOLF]QLH��Ä6SUDZD�MHVW�GOD�PQLH�HZLGHQWQD��QLH�ZLHP� MDN�SU]H]� W\OH� ODW�PyJá� IXQNFMRQRZDü� WDNL�EDMHU��6DW�2NK�SR� SURVWX�NáDPLH��2�.��� ]D� NRPXQ\� WR� á\NDQR�� E\áD� IDMQD� KLVWRU\MND� �«�� ']LVLDM� �«�� RILFMDOQD�ELRJUDILD�6DWD�SU]\SRPLQD�UDF]HM�NLHSVN� KLVWRU\MN
 KROO\ZRRG]N���'RGDM�GR� WHJR�JáRV\� OXG]L�� NWyU]\� GREU]H� ]QDM� 6DWD�� NWyU]\� ZLHORNURWQLH� SU]\áDSDOL� JR� QD�NáDPVWZDFK�� QLH�FLVáR�FLDFK�� ÄP�FHQLX´� LWS�´��� ± F]\WDP\� Z� VRQG]LH� ,QIRUPDWRUD�353,�Ä1D�7URSLH´��Ä:�NZHVWLL�6DW�2NKD�QLH�PDP�*DGQ\FK�VSHFMDOQ\FK�GRZRGyZ�QD� WR��*H�QLH� MHVW�RQ� ,QGLDQLQHP��DOH� WDNLH� MHVW�PRMH�SU]HNRQDQLH� �«��3U]HNRQDQLH�VZRMH�RSLHUDP�QD�W\P��*H�QLJG]LH�QLH�]QDOD]áHP�QLF�R�W\P��E\�,QGLDQLH�6KDZQHH��«��*\OL�Z�.DQDG]LH�QDG�<XNRQHP� L�Z\GDMH�PL�VL
 EDUG]R�PDáR�SUDZGRSRGREQH��DE\�WDP�GRWDUOL�´��� Ä�«��FKFH�PLHü�PRQRSRO�QD� ,QGLDQ��:V]\VWNR�ZLH�QDMOHSLHM�� D� QD�QDXNRZF\�SLV]� R�W\P�LQDF]HM�S�RGSRZLDGD��7R�SLV]� ELDOL��D�LP�,QGLDQLH�QLJG\�QLH�]GUDG]� VZRLFK� WDMHPQLF�´ ��� 6FHSW\F\� ]DSUDJQ
OL� VWXSURFHQWRZHM� SHZQR�FL��SU]HVWDZLHQLD�QLH]ELW\FK�GRZRGyZ��'OD�F]
�FL�PLW�UXQ�á��SR]RVWDáD�W\ONR�PLWRPDQLD��JUDIRPDQLD�� IDáV]�� 6DW�2NK� SU]HVWDá� E\ü� ,QGLDQLQHP�� D� 6WDQLVáDZ� 6XSáDWRZLF]�SU]\MDFLHOHP�
��� -��5\V]NRZVNL��'RN�G�ZLRG� WDMHPQLF]H��ODG\������� -��5\V]NRZVNL��/HJHQG\�URG]� VL
 L�XPLHUDM�������� 3DZHá�*áRJRZVNL�± UHODFMD�]DPLHV]F]RQD�Z�Ä1D�7RSLH��,QIRUPDWRU�353,´��QU����������V����� .DFSHU��ZLHUN�± UHODFMD�]DPLHV]F]RQD�Z�Ä1D�7URSLH����V������ -��5\V]NRZVNL��Ä/HJHQG\���´
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���2EURQD
&]\�LVWQLHM� QLH]ELWH�GRZRG\"�2GGDMP\�JáRV�RVNDU*RQHPX��Ä1D�SUHULDFK�QLNW�QLH�GDMH�PHWU\N�XURG]HQLD��DQL�SLHF]�WHN�´��� &L��NWyU]\�FKFLHOL�]REDF]\ü�XU]
GRZH�GRNXPHQW\�� SR�ZLDGF]DM�FH� LQGLD�VNLH� SRFKRG]HQLH� 6DWD�� SR]RVWDOL� QLHSRFLHV]HQL��3RWZLHUG]HQLD�WHJR��F]\MD�NUHZ�Sá\QLH�Z�MHJR�*\áDFK��ND]Dá�V]XNDü�WDP��JG]LH�MHVW�WR�QDMEDUG]LHM� ZLGRF]QH� ± Z� NVL�*NDFK�� Ä*G\E\P� QLH� SU]H*\á� WHJR� ZV]\VWNLHJR�� R�F]\P� SLVDáHP�� QD� SHZQR� QLJG\� E\� QLH� SRZVWDá\�� DOER� E\á\� FDáNLHP� LQQH� ± QLH�LQGLD�VNLH�� OHF]� SROVNLH�´��� 7UXGQR�G\VNXWRZDü� ]� WDNLP�DUJXPHQWHP��6N�G�]DWHP�ZV]\VWNLH� WH� VSU]HF]QR�FL� L� ELDáH� SODP\�� VWDQRZL�FH� SR*\ZN
 GOD� DGZHUVDU]\"�'áXJLH� 3LyUR� ZVND]Dá� MDNR� SU]\F]\Q
 QLHSRUR]XPLH� EUDN� SURIHVMRQDOL]PX� X�G]LHQQLNDU]\�� :� ZL
NV]R�FL� SU]\SDGNyZ� E\OL� WR� LQGLDQLVW\F]QL� ODLF\�� NWyU\FK�IDQWD]MD�L�IDNWRJUDILF]QD�RSLHV]DáR�ü��Z�SRá�F]HQLX�]�ÄG]LNLP�S
GHP�SR�VHQVDFM
´��QLH� E\áD� JZDUDQFM� GREUHJR� SR]LRPX� SXEOLNDFML�� D� W\ONR� ]ZL
NV]HQLD�]DLQWHUHVRZDQLD�JD]HW���=D]Z\F]DM�QLH�IDW\JRZDQR�VL
 GR�6DWD�SR�DXWRU\]DFM
��7DN�ZáD�QLH� SU]\SDGáR�FL� SROVNLFK� G]LHQQLNDU]\� Z\MD�QLD� 6DW� NZHVWL
 ]GM
ü� Z�Ä0LOLDUGHU]H´�� Ä2ZV]HP�� UHGDNFMRP� ]GM
FLD� ,QGLDQ�� DOH� QLH� WZLHUG]LáHP�� *H�SU]HGVWDZLDM� PRMHJR� RMFD�� 1LNW� PX� QLH� ]URELá� IRWRJUDILL�� WR� E\áE\�QRQVHQV�´���7DNLP� VDP\P� QRQVHQVHP� E\áDE\� GOD� 6DWD� VSUDZD� VNDOSRZDQLD� 1LHPFyZ�� Ä7R�E]GXUD�� 1LH� FKRG]LáHP� WH* Z� SLyURSXV]X�� QLH� VWU]HODáHP� ]� áXNX� �«�� %\áHP�QDWRPLDVW�]ZLDGRZF��� XF]HVWQLF]\áHP�Z�Z\VDG]DQLX� WUDQVSRUWyZ��=RVWDáHP� UDQQ\�RGáDPNLHP� JUDQDWX� SRG� ZVL� *DáNL� �«�� /HF]\á� PQLH� �«�� SURI�� -XOLDQ�$OHNVDQGURZLF]�� NWyU\� Z� VZRLP� R�ZLDGF]HQLX� SRGNUH�OLá� PRMH� LQGLD�VNLH�SRFKRG]HQLH�� 5yZQLH* GRZyG]WZR� E\áR� �ZLDGRPH� PRMHJR� URGRZRGX�� F]HJR� E\á�GDQ\� Z\UD]� Z� SRVLDGDQ\FK� SU]H]H� PQLH� GRNXPHQFLH�� PyZL�F\P� R� PRMHM�G]LDáDOQR�FL�Z�SDUW\]DQWFH� L�RWU]\PDQ\FK� RG]QDF]HQLDFK� �́�� 5yZQLH� UDFMRQDOQLH� L�SU]HNRQ\ZXM�FR�6WDQLVáDZ�6XSáDWRZLF]�RGSRZLDGD�QD�S\WDQLD�GRW\F]�FH�SRZLH�FL�

��� 5��:DUV]HZVNL��/RNDWRU�NDPLHQQHJR�ZLJZDPX������ 7DP*H���� -��5\V]NRZVNL��&KF� PQLH�QD�VLá
 Z\ELHOLü�������-��5\V]NRZVNL��&KF� PQLH�QD�VLá
 Z\ELHOLü�����
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:QXNRZD��Ä1LH�DXWRU\]RZDáHP�MHM��WUXGQR�PL�QDZHW�SRZLHG]LHü�VN�G�F]HUSDQR�GR�QLHM�PDWHULDá\��5RL�VL
 WDP�R�SRP\áHN�L�SU]HLQDF]H� �«��1LH�PD�VHQVX�SURVWRZDü��ER� WHJR� MHVW� ]D� GX*R� �«��� 7DNLH� E\áR� ]DSRWU]HERZDQLH� Z� 5RVML�´��� 3RP\áNL� Z�R�ZLDGF]HQLX�PDWNL�]������U��NRPHQWRZDá�EDUG]R�VSRNRMQLH�± E\áD�FKRUD��PLDáD�MX*VZRMH�ODWD��SR�SURVWX�]DZLRGáD�M� SDPL
ü��5y*QH� SU]\SLVXMH� VL
 SREXGNL� DXWRURP� L� NRQW\QXDWRURP� WHM� LOXVWUDFML��:VSRPLQD� VL
 SU]HGH� ZV]\VWNLP� R� SU\ZDWQ\FK� DQLPR]MDFK� PL
G]\� 6DWHP� D�QLHNWyU\PL� LQGLDQLVWDPL�� ,QQL� ZVND]XM� UyZQLH* QD� QLVNLH� XF]XFLD�� WRZDU]\V]�FH�W\P��NWyU\P�Z\GDZDáR� VL
��*H�*\M� Z�FLHQLX�6DWD��Ä%\á�F]áRZLHNLHP�ZVSDQLDá\P��NWyU\� QD� SHZQR� ZS
G]Dá� QLH�ZLDGRPLH� Z� NRPSOHNV\� �«�� :LHOX� OXG]L� FKFLDáR�]DGEDü�R�WR��*HE\�6DW�MX* QLH�E\á�WDNL�ÄZLHONL´�± WZLHUG]L�-DQ�5]DWNRZVNL��«��3R]D�W\P�6DW�PLDá�]DZV]H�V]HURNL�JHVW��&DáH�*\FLH�QDV�REGDURZ\ZDá��&y*��QLHNWyU]\�QLH�GRVWDOL�´��� Ä7R�MHGQRVWNL��VNU]\ZLRQH��]DZ]L
WH�L�QLH]UHDOL]RZDQH�± PyZL�:LHVáDZ�.DUQDEDO´�R�DGZHUVDU]DFK�'áXJLHJR�3LyUD�± QLH�PDP�ZLHONLHJR�V]DFXQNL�GOD�W\FK�OXG]L�´���=GHF\GRZDQD� ZL
NV]R�ü� LQGLDQLVWyZ� VWDQ
áD� Z� W\P� VSRU]H� PXUHP� ]D� VZRLP�']LDGNLHP�� Ä6PXWQH�Z� W\P�VSRU]H� MHVW� WR��*H� ]DPLHV]DQL� V� Z� W� DIHU
 Z\GDZF\�SLVPD� ÄLQGLD�VNLHJR´�� 'OD� PQLH� QLH� PD� ]QDF]HQLD� SRFKRG]HQLH� 6DWD�� =QDP� JR�RG� ¶��� URNX� L� ZLHP� MDN� RJURPQD� URO
 RGHJUDá� GOD� SRZVWDQLD� 5XFKX� L� Z� NR�FX�,QGLDQDPL�]DMPXMH�VL
 GáX*HM�RG�QDV���«��%\áR�PL�ZVW\G�ZREHF�OXG]L��VSR]D�5XFKX��ZREHF�URG]LQ\��JG\�SR�SU]HF]\WDQLX�WHM�VHULL�DUW\NXáyZ�PyZLOL�PL��*H�WHQ�FDá\�5XFK�QLH� Uy*QL� VL
 QLF]\P� RG� WHJR� FR� Z\UDELDM� SRVáRZLH� Z� 6HMPLH�´��� ± F]\WDP\� Z�Ä1DWURSNX´�� Ä-H�OL� 6DW� FKFH� XWU]\P\ZDü��*H� MHVW� 0DW\VHP� WR� QLHFK� PX� E
G]LH��1LNRPX� WR� QLH� V]NRG]L� �«��� 3yNL� E\á� SRWU]HEQ\� 353,� WR� ZV]\VF\� FKZDOLOL� VL
XF]HVWQLNLHP� 6HWD� L� MHJR� LQGLD�VNLPL� NRU]HQLDPL�� D� WHUD]�� JG\� QLH� MHVW� MX* WDN�SRWU]HEQ\��WR�PR*H�L�ü�Z�RGVWDZN
"´��� �«��E
G
 ZDOF]\á�GR�NR�FD�SRWZLHUG]DM�F�MHJR ÄLQGLD�VNR�ü´��3U]\�WDN�ZLHOX�ZSDGNDFK�PXVL�E\ü�NWR� SRVLDGDM�F\�WDN�MDN�RQ�ÄPRQRSRO´�SUDZG]LZHJR�,QGLDQLQD��3R]D�W\P��MHVW�RQ�SRVWDFL� IRWRJHQLF]Q� FR�PD�
��� 7DP*H���� 5HODFMD�-DQD�5]DWNRZVNLHJR�]�������������]DSLV�Z�SRVLDGDQLX�DXWRUNL��� 5HODFMD�:LHVáDZD�.DUQDEDOD�]�������������]DSLV�Z�SRVLDGDQLX�DXWRUNL��� +HQU\N�:UyEHO�± Z\SRZLHG( ]DPLHV]F]RQD�Z�Ä1D�7URSLH´�������%áD*HM�3RZUR(QLN�± UHODFMD�]DPLHV]F]RQD�Z�Ä1D�7URSLH´�����
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QLHEDJDWHOQH� ]QDF]HQLH� SURSDJDQGRZH�´ ��� Ä-D� ZLHU]
 Z� 6DW�2NKD� L� SURV]
ZV]\VWNLFK� R� WU]H(ZR� L� P�GU]H� P\�O�F\FK� OXG]L� ± QLH� QLV]F]P\� VDP\FK� VLHELH��VZRMHM�KLVWRULL��QDV]\FK�SU]\MDFLyá� L� W\FK�NWyU\P�]DZG]L
F]DP\��*H� LVWQLHMH�3ROVNL�5XFK� 3U]\MDFLyá� ,QGLDQ�´����� Ä'OD�PQLH� ZFDOH� QLH� PXVL� PLHü� RUOHJR� QRVD� L� PR*H�SRFKRG]Lü�]�8JDQG\��DOH� MH*HOL� U]HF]\ZL�FLH� MHVW�RGGDQ\� VSUDZLH� ,QGLDQ�� WR�FLHV]
VL
�� *H� MHVW� WDNL� F]áRZLHN�� -H*HOL� ]DU]XW� WHQ� MHVW� QLHSUDZG]LZ\�� WR� Z\U]�G]D� RQ�6DWRZL�VWUDV]Q� NU]\ZG
 �«��QDOH*\�PX�VL
 MDNL� V]DFXQHN��]ZáDV]F]D�GODWHJR��*H�MHVW�Z�V
G]LZ\P�ZLHNX��QRUPDOQLH�OXG]LH�QL�SRGFLQDM� QyJ�VWDUFRP��´��� Ä$�VN�G�Z�QLP�WHQ�GXFK�LQGLD�VNL��WDNL�Z\F]XZDOQ\�Z��MHJR�NVL�*NDFK�"�'ODF]HJR�W\OH�ODW��SR�G]LH� G]LVLHMV]\��SRFKáDQLDM� QDV�MHJR�ZVSRPQLHQLD�SU]HODQH�QD�SDSLHU�Z�QLHMHGQHM�NVL�*FH"�'ODF]HJR� QLH� GD� VRELH� VSRNRMX� ]� W\PL�JDZ
GDPL�R� VZRLP� G]LHFL�VWZLH"��«��PR*H�GODWHJR��*H�MHJR�SRFKRG]HQLH�L�SU]HV]áR�ü�QLH�GDMH�PX�VSRNRMX�" �́��:L
NV]R�ü�LQGLDQLVWyZ�PLDáD�L�ZFL�* PD�RJURPQ\�V]DFXQHN�GOD�6DWD�]D�WR��FR�]URELá��]D�WR�MDNL�E\á��.ZHVWLD�WHJR�NLP�E\á��QLH�E\áD�L�QLH�MHVW�GOD�QLHFK�WDND�LVWRWQD��,QDF]HM�SRGFKRG]LOL�GR�WHJR�SU]\MDFLHOH�6DWD��:V]HONLH�RVNDU*HQLD�SRG�DGUHVHP�LFK�PLVWU]D�RGELHUDOL� EDUG]R� RVREL�FLH�� SU]H*\ZDOL� MH�� MDN� RQ�� EDUG]R� EROH�QLH�� 6]F]HJyOQLH�WUXGQR�LP�]UR]XPLHü�WHRUL
 ÄJKRVWZULWHU¶yZ´�Ä1LH�PXVLDáHP�F]\WDü�MHJR�NVL�*HN�± ZVSRPLQD�-DQ�± 3R]D�Ä=LHPL� 6áRQ\FK�6NDá´��NWyU� SU]HF]\WDáHP� VDP�� E\áHP��ZLDGNLHP�� MDN� SR� NROHL� SRZVWDM� ZV]\VWNLH� MHJR�NVL�*NL��=DQLP�NVL�*ND�Z\V]áD��]QDOL�P\�M� QD�SDPL
ü��GODWHJR��*H�XZLHOELDá�QDP�MH�F]\WDü�� 3U]\MH*G*DOL�P\�� RQ� F]\WDá�� D� SRWHP� S\WDá�� FR� R� W\P� V�G]LP\�´ ��� Ä�:LG]LDáHP� MHJR� U
NRSLV\� SRWZLHUG]D� $QLD� 3DMFKHUW� 6DP� SLVDá� VZRMH� NVL�*NL��ZáDVQRU
F]QLH��1LH�MHVWHP�VRELH�Z�VWDQLH�Z\REUD]Lü�V\WXDFML��*H�RQ�SLV]H��D�NWR� PX�G\NWXMH�� $OER�� *H� SRGSLV\ZDá� VL
 SRG� FXG]\P� RSRZLDGDQLHP�� 7R� QLHUHDOQH�´���3RGREQH�UHDNFMH�L�JáRV\ Z\ZRá\ZDáR�KDVáR�Ä6DW� G\OHWDQW´���Ä1LyVá�ZLHONL�EU]HPL
��:\PDJDQR�RG�QLHJR��*HE\�ZLHG]LDá�ZL
FHM��%\á�,QGLDQLQHP��PXVLDá�ZLHG]LHü�ZL
FHM��&R�WR�E\áE\�]D�ZVW\G��JG\E\P�]DS\WDá�,QGLDQLQD�R�FR���FR�JR�GRW\F]\��D�RQ�E\�QLH�
��� -DFHN�0D]XUNLHZLF]�± 7DP*H���� =RILD�2VLND�± 7DP*H���� 0LFKDá�0L]L�VNL�± 7DP*H���� .DUROLQD�6WHQND�± 7DP*H���� 5HODFMD�-DQD�5]DWNRZVNLHJR ]�������������]DSLV�Z�SRVLDGDQLX�DXWRUNL��� 5HODFMD�$QQ\�3DMFKHUW�]�������������]DSLV�Z�SRVLDGDQLX�DXWRUNL
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ZLHG]LDá��1LH�ZD*QH�F]\�GRUDVWDá�Z�3ROVFH�� QD�6\EHULL�� F]\�Z�.DQDG]LH��7DNL�E\á�VWHUHRW\S� ,QGLDQLQ�SRZLQLHQ�ZLHG]LHü�ZV]\VWNR�R�VRELH��-H�OL�MHVW�$SDF]HP��WR�QLH�SU]HV]NDG]D��*HE\�ZLHG]LDá�R�&]HMHQDFK�������± ZVSRPLQD�Ä�1LHG(ZLHG(´�± EDUG]R�WR�SU]H*\ZDá��1LJG\�QLH�E\á�FKRG]�F� HQF\NORSHGL���1LH�VSRVyE�ZLHG]LHü�ZV]\VWNLHJR��$OH�JáXSLD�VSUDZD� NWR� FL�]DGDMH�S\WDQLH��D�W\�QLH�ZLHV]��FR�RGSRZLHG]LHü��0yZLV]�E\OH�FR��*HE\�GDQR�FL�VSRNyM��6W�G�WH�RVNDU*HQLD�´���Ä� 6DW� QLJG\� QLH� PyZLá��*H� MHVW� HNVSHUWHP� RG� VSUDZ� LQGLD�VNLFK�� *H� R� ZV]\VWNLFK�,QGLDQDFK�ZV]\VWNR�ZLH��6DW�]QDá� W\FK�,QGLDQ��NWyU\FK�]QDá��R�QLFK�ZLHG]LDá�GX*R��-H�OL�FKRG]L�R�SR]RVWDá\FK� XF]\á�VL
 ]�QDPL��S\WDá�������ZL
F�MH�OL�NWR� PyZL��*H�RQ�QLH�ZLHG]LDá�ZV]\VWNLHJR��WR�PD�UDFMH��7\ONR�QLH�UR]XPLHP�GODF]HJR�WR�PLDáE\�E\ü�]DU]XW�ZREHF�6DWD�´���$� MDN� WR� MHVW� ]� QDMGRWNOLZV]\P� ]DU]XWHP"� 6N�G�� Z� MDNL� VSRVyE� 6]DZDQH]L�]QDOH(OL� VL
 Z� .DQDG]LH"� 1D� WR� S\WDQLH� RGSRZLHG]LDá� .ODXGLXV]� -DQNRZVNL�� Ä�.ODXGLXV]�Z\MD�QLD� WH�ZV]\VWNLH�Z�WSOLZR�FL��NWyUH� OXG]LH�PLHOL�� WH�ELDáH�SODP\�Z�KLVWRULL�6DWD� RSRZLDGD�&\SULDQ��ZL�WHN� .ODXGLXV]�]QD�6DWD�EDUG]R�GáXJR��VS
G]LOL�]� VRE� PQyVWZR�F]DVX��.ODXGLXV]�E\á�QD� W\OH�XSDUW\� L�Z\WUZDá\��*H�FKFLDá�SR]QDü�GRNáDGQLH� 6DWRZ� KLVWRUL
�� -H(G]Lá� SR� FDá\FK� 6WDQDFK�� UR]PDZLDá� ]� OXG(PL��RGZLHG]Dá�PX]HD��LQVW\WXW\�DQWURSRORJLF]QH��6]XNDá�QDMGUREQLHMV]\FK�LQIRUPDFML��D*Z�NR�FX�WR�ZV]\VWNR�]DF]
áR�VL
 XNáDGDü�Z�ORJLF]Q� FDáR�ü�������2SRZLHG]LDá�PL��*H�E\á� RGáDP� 6KDZQHH�� NWyU\� XZL
]LOL� 6LRX[¶RZLH�� X� QLFK� QD]\ZDá� VL
 6KDZDOD��3y(QLHM�]QDOH(OL�VL
 X�+XQNSDSyZ�Z�JUXSLH�6LHG]�FHJR�%\ND��NWyUD�Z\HPLJURZDáD�GR�.DQDG\��������WDP�E\OL�MX* ]DV\PLORZDQL�]�/DNRWDPL��0LHOL�VZyM�M
]\N��PyZLOL�SR�V]DXQLVNX�� DOH� SU]HM
OL� RG� QLFK� VWURMH� �� FHUHPRQLH� LWG�� 7R� VL
 F]
VWR� ]GDU]DáR�´���6áRZD� &\SULDQD� �� D� W\P� VDP\P� RGNU\FLD� .ODXGLXV]D� -DQNRZVNLHJR� �� SRWZLHUG]D�%DUWRV]� 6WUDQ]�� NWyU\� ]D� RFHDQHP�� Z�UyG� ,QGLDQ� VS
G]Lá� VSRU\� NDZDáHN� VZRMHJR�*\FLD�� Ä/�GXM�F�Z�6WDQDFK�� WURFK
 SRGUy*RZDáHP��2G�.DQDG\� SR�1RZ\�0HNV\N��.LHG\� ]QyZ� WUDILáHP� GR� UH]HUZDWX�� UR]P\�ODáHP� R� SRFKRG]HQLX� 6DWD�� F]\� WR�ZV]\VWNR�MHVW�PR*OLZH��2Wy* MHVW��0LJUDFMD�MHVW�RJURPQD��PLHV]DQNL�QDMG]LZQLHMV]H��3R�G]L� G]LH� PDP\� WHJR�SU]\NáDG\��-H�OL�NWR� PyZL��*H� MHVW�Ä�IXOO�EORRG´� �� WR� MX*
��� 5HODFMD�:LHVáDZD�.DUQDEDOD�]�������������]DSLV�Z�SRVLDGDQLX�DXWRUNL��� 5HODFMD�$QQ\�3DMFKHUW������ 5HODFMD�&\SULDQD��ZL�WND�������������]DSLV�Z�SRVLDGDQLX�DXWRUNL
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ZLHP� *H� MHVW� WR� E]GXUD�� 3DWU]�F� QD� KLVWRUL
 SOHPLRQ� SUHU\MQ\FK� QRQ� VWRS� E\á\�QDMD]G\�� NUDG]LH*H� NRELHW�� Z\PLDQ\� GyEU� PDWHULDOQ\FK� ������ :�UyG� 1DYDKyZ�VSRWNDáHP�SHZQHJR�6]DZDQH]D��'DYLGD��E\á�WDP�QDXF]\FLHOHP�PX]\NL��3R�MHGQ\P�]� PHHWLQJyZ� ]DF]�áHP� ]� QLP� UR]PDZLDü� R� 6DFLH�� 2Q� ]URELá� ZLHONLH� RF]\� L�SRZLHG]LDá�� Z� WDNLP� UD]LH� 6DW� MHVW� QDMVWDUV]\P� 6]DZDQH]HP�� ER� SOHPL
XPLHUD���.LHG\� .ODXGLXV]� UR]SRF]�á� VZRMH� EDGDQLD� ZLHG]LDá� W\ONR�� *H� PLJUDFMD�SRV]áD�SU]H]�0LVVLVVLSL��6]XNDá�MDNLHMNROZLHN�Z]PLDQNL�Z�SDSLHUDFK��ELEOLRWHNDFK��SU]HND]DFK��7DN�GRJU]HEDá�VL
 GR�6LRX[¶yZ��$OH�QLH�ZLHG]LDá� FR�VWDáR�VL
 ]�GUXJ�JUXS��� NWyUD� QLH� SRá�F]\áD� VL
 ]� /DNRWDPL�� 1D� WR� S\WDQLH� RGSRZLHG]LDá� 'DYLG�'UXJD� JUXSD� ]á�F]\áD� VL
 ]� $SDF]DPL� ������ -DNLH� V]H�üG]LHVL�W� SURFHQW� KLVWRULL�SOHPLRQ�QLH�MHVW�VSLVDQD�SU]H�DQWURSRORJyZ�F]\�KLVWRU\NyZ��/XG]LH�GR�G]LVLHMV]HJR�GQLD� WU]\PDM� W� ZLHG]
 W\NR� L�Z\á�F]QLH� GOD� VLHELH��'DYLG� RSRZLDGDá�PL��*H� ]QD�6]DZDQH]yZ� ]� 2NODKRP\�� F]DVyZ�� JG\� ZV]\VF\� MX* WUDILOL� GR� UH]HUZDWyZ�� 7DP�SRGREQR� MHVW� PDWND� NODQRZD�� NWyUD� PD� SRQDG� RVLHPG]LHVL�W� ODW� L� FDáD� KLVWRULH� Z�MHGQ\P�SDOXV]NX��7D�KLVWRULD�QLJG]LH�QLH�MHVW�VSLVDQD�������:UDFDM�F�GR�6DWD� MHVWHP��ZL
FLH�SU]HNRQDQ\��*H� MHJR�KLVWRULD� MHVW�SUDZG]LZD��-H�OL�NWR� XFLHNDá� L�FKFLDá� VL
XNU\ü�� QDZHW� WDN� GDOHNR� MDN�Z�.DQDG]LH�� WR�PLDá�ZV]HONLH� V]DQVH� SRZRG]HQLD��$�MHV]F]H�GZLH�FLH�ODW�WHPX� QLH�E\áR�SUREOHPyZ���´���3U]\MDFLHOH� 6DWD� ]� QLHFLHUSOLZR�FL� F]HNDM� QD� SROVND� SUHPLHU
 ILOPX�GRNXPHQWDOQHJR� R� MHJR� *\FLX�� UH*\VHULL� ZáD�QLH� .ODXGLXV]D� -DQNRZVNLHJR�� 7R�QD]ZLVNR�QLH�MHVW�MHGQDN�SRZV]HFKQLH�]QDQH�Z��URGRZLVNX�LQGLDQLVW\F]Q\P��Ä� 3U]HND]� ZHUEDOQ\´� R� Z\QLNDFK� MHJR� EDGD� PR*H� E\ü� QLHZ\VWDUF]DM�F\� GOD�]DWZDUG]LDá\FK�VFHSW\NyZ��'ODWHJR�SRGDMH�VL
 UyZQLH* GRZRG\�]XSHáQLH�RGPLHQQHM�QDWXU\��QS�� IDNW��*H� �6DW� ]HVWDU]Dá� VL
 MDN� ,QGLDQLQ��*H�PLDá� W\SRZ\� ÄRUOL�QRV´� ��*H�PLDá��QLDG\�NRORU�VNyU\��QLH� á\VLDá� MDN� LQQL�SDQRZLH�Z� MHJR�ZLHNX� L� WUXGQR�E\áR�X�QLHJR�]QDOH(ü�]DURVW��Ä�7\FK�NLOND�U]HF]\�GHF\GXMH��ZHGáXJ�PQLH�R�W\P��*H�6DW�E\á�ÄPDGH�LQ�$PHULFD´´���� PyZL�-DQ�5]DWNRZVNL�0yZL� VL
��*H� NáDPVWZR�PD�NUyWNLH� QRJL�� -H�OL� NWR� XSLHUD� VL
 SU]\� W\P��*H�6WDQLVáDZ� 6XSáDWRZLF]� Z\P\�OLá� VZyM� *\FLRU\V�� WDN� VDPR� MDN� KLVWRULH� ERKDWHUyZ�
��� 5HODFMD�%DUWRV]D�6WUDQ]D�]�������������]DSLV�Z�SRVLDGDQLX�DXWRUNL��� 5HODFMD�-DQD�5]DWNRZVNLHJR�]�������������]DSLV�Z�SRVLDGDQLX�DXWRUNL
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VZ\FK�NVL�*HN��WR�E
G]LH�PXVLDá�SU]\]QDü��*H�QRJL�WHJR�NáDPVWZD�V� LPSRQXM�F\FK�UR]PLDUyZ��2V]XVWZR�PLDáRE\�WUZDü�SRQDG�Syá�ZLHNX��-DN�WR�VL
 VWDáR��*H�Z�NUDMX�Z�NWyU\P�PyZL�VL
��*H�Ä� MDN�ZHMG]LHV]�Z\VNRN�� WR�VSDGDü�E
G]LHV]�GáXJR��D�XSDGHN�E
G]LH� EROHVQ\´�� QLH� ]QDOD]á� VL
 DQL� MHGHQ� F]áRZLHN�� NWyU\� E\� ZVWDá� L� SXEOLF]QLH��JáR�QR� L� Z\UD(QLH� SRZLHG]LDá�� Ä=QDP� WHJR� F]áRZLHND�� 2Q� NáDPLH�� 1LH� MHVW�,QGLDQLQHP��MHVW�]�3ROVNL��0DP�QD�WR�GRZRG\�´"�1LNW�WDNL�VL
 QLH�]QDOD]á��QLNW�WHJR�QLH SRZLHG]LDá��$OH�JG\E\����� Ä� *G\E\� VL
 RND]DáR��*H�6DW�QLH�E\á�,QGLDQLQHP�� WR�SDGáE\P�MHV]F]H�UD]�SU]HG�QLP�QD�NRODQD���ER�WR�]QDF]\áRE\��*H�E\á�GZD���WU]\�UD]\�ZL
NV]\� QL* PL� VL
 Z\GDZDáR�� *HE\� W\FK� ZV]\VWNLFK� OXG]L� QD� FDá\P� �ZLHFLH�SRQDPDZLDü�L�VSUDZLü� E\�SU]H]�W\OH�ODW�NáDPDOL�GOD�QLHJR��� �́��

��� ,ELGHP
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=$.2�&=(1,(
Ä�.D*G\�,QGLDQLQ�F]XMH��NLHG\�Z�QDWXUDOQ\�VSRVyE�SU]\MG]LH�GR�QLHJR��PLHUü��:WHG\� ]DF]\QD� �SLHZDü� SLH���� .LHG\� VNR�F]\�� XPLHUD�� -D� WH* E
G
 WR� F]Xá� L�]D�SLHZDP�VZRM���,�XPU
��NLHG\�VNR�F]
��:LHP�WR��1D�SHZQR�´���2Q� NRFKDá�*\FLH�� 'DZDá� WHPX�Z\UD]� EDUG]R� F]
VWR�� $NW\ZQ\�� HQHUJLF]Q\��ZHVRá\�F]áRZLHN��6DW�2NK��GRNRQDá�Z� FL�JX�NLONXG]LHVL
FLX�ODW��MDNLH�SU]\V]áR�PX�VS
G]Lü�SRG�NDQDG\MVNLP� L� SROVNLP�QLHEHP�� U]HF]\�ZLHONLFK��7\P��FR� URELá� L MDNL�E\á� � ]DVáX*\á� VRELH� QD� V]DFXQHN�ZLHOX�� 1LH�PXVLDá� RGF]XZDü�*DOX�� *H� QLH� ]RVWDá�ZRMRZQLNLHP�VZRMHJR�SOHPLHQLD��ER�E\á�QLP�FDáH�VZRMH�*\FLH��2�WR��Z�FR�ZLHU]\á��ZDOF]\á�WRPDKDZNLHP��NDUDELQHP�L�SLyUHP��'OD�,QGLDQ�]URELá�ZL
FHM�Z�3ROVFH��QL*PyJáE\� ]G]LDáDü� Z� .DQDG]LH�� Ä,QGLDQLQ� ZV]\VWNR� ]DF]\QD� QDMSLHUZ� WD�FHP� GOD�:LHONLHJR� 6WZyUF\�� SLH�QL� GOD�:LHONLHJR� 6WZyUF\�� D� GRSLHUR� SRWHP� UREL� WR�� FR�SRZLQLHQ�]URELü��F]\�SRORZDü��F]\�V]\ü��F]\� VWDZLDü�WLSL��������%DUG]R�SUDJQ�áE\P��*HE\�FLH�]UR]XPLHOL�PyM�QDUyG��*HE\�FLH�SU]HNRQDOL�VL
��*H�FL�,QGLDQLH�ZFDOH�QLH�V�WDF\� (OL�´ ��� � PyZLá� 6DW�� RWZLHUDM�F� 0X]HXP� ,QGLDQ� 3yáQRFQRDPHU\ND�VNLFK�VZRMHJR� LPLHQLD�� ��� ZU]H�QLD� ����U�� Z� :\P\VáRZLH�� NRáR� 7XFKROL�� 1D� �FLH*FH�VZRMHJR�*\FLD�RWZLHUDá�]XSHáQLH�LQQH��FKRü�QLH�PQLHM�UHDOQH��EUDP\�WDPWHJR��ZLDWD��EXGRZDá� SRPQLNL� SU]HV]áR�FL� VZRMHJR� QDURGX�� NXOW\ZRZDá� MHJR� WUDG\FMH�� E
G�F�VWUD*QLNLHP� V]DFXQNX� GOD� VZRLFK� EUDFL�� %\á� UyZQLH* NDWDOL]DWRUHP� SROVNLHM�LQGLDQLVW\NL�� QLH]PRUGRZDQ\P� SRSXODU\]DWRUHP� NXOWXU\� 1DURGyZ� 7XE\OF]\FK��DPEDVDGRUHP�,QGLDQ�:�NUDMX�L�SR]D�MHJR�JUDQLFDPL�']L
NL� QLHPX��ZLHOX�*\áR� LQDF]HM��ZHVHOHM�� EDUZQLHM��%\á�PLVWU]HP�ZH�ZVSDQLDáHM�V]NROH�± V]NROH� WROHUDQFML�GOD�RGPLHQQR�FL��GOD�GUXJLHJR�F]áRZLHND� L�RWDF]DM�FHJR�JR�*\ZHJR��ZLDWD�SU]\URG\��:VND]\ZDá�VZRLP�XF]QLRP��SU]\MDFLRáRP�FHO�L�V]HGá�]�QLPL�GURJ� VHUFD��$�VHUFH�PLDá�ZLHONLH�L�RWZDUWH�QD�OXG]L�-HGQ\FK�IDVF\QRZDá��ER�NLHG\�SU]HPDZLDá�Z�VWURMX�L�SLyURSXV]X�ÄSRZDJD�L�PDMHVWDW�GDZQ\FK� ZRG]yZ� ELá\� ]� MHJR� REOLF]D´��� �� LQQL� NRFKDOL� JR� QDZHW� ZWHG\�� JG\�

��� 3DZHá�6]SHFKW��6DW�2NK��Ä0LOLDUGHU´�1U���������������U���V������ $QWRQL�.URVQ\��3RPLHV]NDü�Z�WLSL��Ä0Dá\�*R�ü�1LHG]LHOQ\´�����������U���V������ *U]HJRU]�6WUDQ]��&]HUZRQH�QD�ELDáR��Ä�3R]QDQLDN´������������������V���
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SLyURSXV]� WUDILDá� GR� SUDOQL�� :FL�* E\á� W\P� VDP\P� F]áRZLHNLHP�� 'REU\P�F]áRZLHNLHP�%\ü�PR*H�F]Xá��*H�MHJR�PLVMD�MHVW�MX* VSHáQLRQD��*H�F]DV�RGHM�ü�QD�]DVáX*RQ\�RGSRF]\QHN�� :� RVWDWQLFK� ODWDFK�� JG\� VSRW\NDá� VL
 ]� SU]\MDFLyáPL�� UR]GDZDá� LP�GURJRFHQQH�SUH]HQW\��SDPL�WNL��)HJQDá�VL
��=D�URN�PRJOLE\�VL
 SU]HFLH* QLH�VSRWNDü��$QLD� L�'DUHN�/LSHFF\� RWU]\PDOL� RG� QLHJR��PL
G]\� LQQ\PL�� REUD]� SU]HGVWDZLDM�F\�VWDUHJR�,QGLDQLQD�L�MHJR�ZLRVN
��:�GHG\NDFML�6DW�QDSLVDá��Ä$E\�FLH��JG\�SU]HPLQ
��SDPL
WDOL�R�PQLH�´2GV]HGá���OLSD������URNX��Z�6]SLWDOX�0DU\QDUNL�:RMHQQHM�Z�*GD�VNX��%\ü�PR*H�XGDáR�PX�VL
 ]D�SLHZDü�VZRM� SLH����%\ü�PR*H�E\áR�QL� FDáH�MHJR�*\FLH�Ä%
G]LH�PL�JR�EUDNRZDáR��V]F]HJyOQLH�QD�RJyOQRSROVNLFK�]ORWDFK��7HUD]�QLH�PDP\� 6WDUV]\]Q\�� LGROL���� 1LH� ZLHP�� MDN� PDP� WR� SRZLHG]LHü� 7R� E\áR� WDNLH�QDWXUDOQH��*H�E\á��WHQ�1DV]��3LHUZV]\��1DMVWDUV]\��.RFKDQ\��� �́�� 7R�VPXWQD�SUDZGD�L�ZLHOX� LQGLDQLVWyZ� ]JRG]LáRE\� VL
 ]� -DQHP��6DW� SR]RVWDZLá� 353,� EH]� VWDUV]\]Q\��EH]� P�GUR�FL� VZRLFK� VLZ\FK� ZáRVyZ�� EH]� PRF\� L� HQHUJLL�� NWyU� WDP� ZQRVLá�� EH]�MHJR� GXV]\�� 2F]\ZL�FLH� MHVW� Z� 5XFKX� JURV� ZVSDQLDá\FK� OXG]L�� NWyU]\� ]� ]DSDáHP�JRGQ\P� SRG]LZX�� UREL� ZLHOH� Z� NZHVWLL� SRSXODU\]DFML� NXOWXU\� WXE\OF]\FK�$PHU\NDQyZ�� F]\� SRPRF\� GOD� QLFK�� NWyU]\��ZLDGF]� MDN� QDMOHSLHM� R� SU]\V]áR�FL�5XFKX��$OH�Z�UyG� QLFK� SR� SURVWX� QLH�PD�']LDGND�� 3U]\QDMPQLHM� WDN�PRJáRE\� VL
Z\GDZDü�QD�SLHUZV]\�U]XW�RND��&]\�MHVW�WDN�QD�SHZQR"�&]\�Ä]áDPDQD�QDG�JUREHP�SDáND� E
EQD� NR�F]\� KLVWRUL
 )\FLD´ ��� "� 3R]RVWDZLá� SR� VRELH� W\OH� SDPL�WHN��ZVSRPQLH� L� OXG]L��NWyU]\� JR�NRFKDOL� L� V]DQRZDOL��*H�QLJG\� WDN�QDSUDZG
 RG�QLFK�QLH�RGV]HGá��:FL�* REHFQ\� MHVW�Z�LFK�SDPL
FL��*\MH�Z�VZRLFK�NVL�*NDFK��QDXNDFK��'OD� QLHJR� ZFL�* WD�F]\� VL
�� �SLHZD�� Z\ELMD� U\WP�� :FL�* *\M� ± F]áRZLHN� L� MHJR�OHJHQGD�2VWDWQLH�]GDQLD�PRMHM� SUDF\��FKFLDáDE\P�VNLHURZDü�GR� LQGLDQLVWyZ��NWyU\PGDQH� E
G]LH� M� SU]HF]\WDü�� =DQLP� ]DEUDáD� JR� ]LHPLD�� REGDURZDá� QDV� VZRLPL�VáRZDPL�� 7H� VáRZD� FL�JOH� QDOH*� GR� QDV�� DOH� MHJR� SU]HV]áR�ü� QDOH*\� MX* W\ONR� GR�QLHJR���
��� 5HODFMD�-DQD�5]DWNRZVNLHJR�]�����������U�� Z�SRVLDGDQLX�DXWRUNL��� 0DUHN�Ä&LH�´�1RZRFLH���=ZLHU]HQLD�&LHQLD��Ä7DZDFLQ´�1U��>��@��MHVLH� ����U���V����
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$1(.6<
Ä�1DG]Z\F]DMQ\�QRUPDOQ\�F]áRZLHN �́ ZVSRPQLHQLD�SU]\MDFLyá

Ä�1LH�GDZQ\� WR�F]DV��NLHG\�6DW�E\á�MHV]F]H�]�QDPL��']L� SR]RVWDáR�SR�1LP�W\OH��FR�ND*GD�]�RVyE�]QDM�F\FK�*R��SDPL
WD� SLV]H�'DUHN�Ä�%OXHZLQG´�.DFKODN�Z�VRZLP� OL�FLH� GR� LQGLDQLVWyZ� FL
*NR� SLVDü� R�.LP��� NWR� MHV]F]H� QLH� WDN� GDZQR� E\á�SR�UyG�QDV��XF]HVWQLNyZ�3ROVNLHJR�5XFKX�3U]\MDFLyá�,QGLDQ��MHV]F]H�QLHPDO�ZF]RUDM��SU]HGZF]RUDM�� RG� ]DZV]H�� %R� WDNLH� PDP� ZUD*HQLH� RGN�G� SDPL
WDP�� 6DW�2NK�]DZV]H�E\á�Z�PRLP�*\FLX�� ,�QLH�Z\GDMH�PL� VL
 *HE\� SU]HVWDá�E\ü��%\ü�PR*H�]E\W��ZLH*H� MHVW�ZVSRPQLHQLH� -HJR� RGHM�FLD��:� SDPL
FL� MHGQDN� ]� F]DVHP� ]DFLHUDM� VL
SHZQH� VSUDZ\��Z\GDU]HQLD��'ODWHJR� WH* SRVWDQRZLáHP� VSLVDü� VZRMH� QLHOLF]QH� E\ü�PR*H� ZVSRPQLHQLD� R� 6DW�2NKX�� :\GDMH� PL� VL
�� *H� RGGDM�F� SDSLHURZL� ZáDVQH�ZVSRPQLHQLD�� 6DW� QLJG\� QLH� RGHMG]LH��7DN� MDN� F]\WDOL�P\� L� F]\WDP\� -HJR�NVL�*NL��WDN�VDPR�SR]RVWDM�F�Z�VSLVDQ\FK�ZVSRPQLHQLDFK��6DW�QLH�RGHMG]LH� �́��'REU]H� SRZLHG]LDQH�� 6DW� QLH� PR*H� RGHM�ü�� *\M�F� ZFL�* Z� PLOLRQDFK� QDSLVDQ\FK�SU]H]� VLHELH� VáyZ�� Z� SDPL
FL� ZLHOX� VZRLFK� SU]\MDFLyá�� ZH� ZVSRPQLHQLDFK�LQGLDQLVWyZ��-HJR�LPL
 F]
VWR�SRMDZLD�VL
 Z�LFK�UR]PRZDFK��'OD�QLFK�']LDGHN�E\á�NLP� ]QDF]QLH�ZL
FHM�QL* W\ONR�VWDUV]\P�SDQHP��NWyU\�ZV]
G]LH�VL
 NU
FL�L�XG]LHOD�Z\ZLDGyZ��'DZDá�FDáH�*\FLH��Uy*QH�U]HF]\��$OH�SU]HGH�ZV]\VWNLP�GDZDá�LP�VLHELH��'ODWHJR� QD� RVWDWQLFK� NDUWDFK� PRMHM� SUDF\�� JáRV� ]DELRU� FL� OXG]LH�� NWyU]\� PLHOL�V]F]
�FLH�L�RWU]\PDOL�WHQ�Ä�ZLHONL�JLIW´�± 6DW� 2NKD�

���'DULXV]�.DFKODN��/LVW�GR�LQGLDQLVWyZ�]�������������Z�SRVLDGDQLX�DXWRUNL
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-DQ
Ä� -DN� PLDáHP� VLHGHP� ODW� SRV]HGáHP� GR� NLQD� QD� Ä� :LQQHWRX´� �� 7HQ� ILOP� PQLH�RF]DURZDá��-DNLH� GZD��WU]\�ODWD�PLQ
á\��]ELHUDáHP�]GM
FLD��URELáHP�MDNLH� ZLVLRUNL�L�LQQH�FXGD��EDZLáHP�VL
 QD PD[D�Z�,QGLDQ��3R�W\FK�GZyFK��WU]HFK�ODWDFK��Z�WHOHZL]ML�]REDF]\áHP� SR� UD]� SLHUZV]\� 6DWD� L� RGSá\Q�áHP�� 7\P� EDUG]LHM�� *H� E\áR� WR� NLOD�SURJUDPyZ� ]� U]
GX�� Z� NWyU\FK� 6DW� RSRZLDGDá� SU]HUy*QH� KLVWRULH�� SRND]\ZDá�SU]HGPLRW\��XEUDQ\�Z�VWUyM����=URELá�WH]�NRQNXUV�QD�QDMOHSV]D�LQGLD�VN� ]DEDZN
��-D�RF]\ZL�FLH� ]DEDZHF]N
 ]URELáHP�� Z\VáDáHP� L� Z\REUD( VRELH�� *H� ]DEDZND� ]DM
áD�SLHUZV]H�PLHMVFH��$OH�-H]XV��0DULD��.LHG\�E\áHP�PDá\P�FKáRSFHP�WR�Z\GDZDáR�PL�VL
��*H�RQ�PLHV]ND�QD�GUXJLP�NR�FX�NXOL�]LHPVNLHM� Z�:DUV]DZLH��1DJURG� E\á�OLVW�L�VSRWNDQLH��-DNR�G]LHZL
FLROHWQL�FKáRSLHF��GRVWDáHP�OLVW��]�NWyUHJR�GRZLHG]LDáHP�VL
��]H�RQ�PLHV]ND�Z�*GD�VNX��7R�E\á�SLHUZV]\� V]RN� WR�E\áD�JRG]LQD�RGH�PQLH��1LH�ZLHP�� MDN� WR� %yJ� XVWDZLá�� *H� E\OL�P\� WDN� EOLVNR� VLHELH�� ']L
NL� WHPX�� SRWHP�ZV]\VWNR�SRWRF]\áR�VL
 WDN��*H�XGDáR�QDP�VL
 VS
G]Lü�]H�VRE� NDZDá�*\FLD��.ROHMQD�U]HF]��NWyUD�PQLH�]DVNRF]\áD�L�XM
áD��WR�WR��*H�6DW�E\á�ZWHG\�GRURVá\P�F]áRZLHNLHP��D� SRWUDNWRZDá� PQLH� �� PDáHJR� FKáRSFD�� ZLHOND� JZLD]GD� ]� WHOHZL]ML�� MDN� ZLHONLHJR�P
*F]\]Q
��)DNW\F]QLH��]DEDZHF]ND�Z\JUDáD��IDNW\F]QLH��SU]\V]HGá�OLVW��SRWHP�E\áR�VSRWNDQLH��%\áR�NODVD��=DSURVLOL�P\�JR�GR�V]WXPVNLHJR�ODVX��E\áR�SL
NQLH��3LHUZV]\�UD]�]REDF]\áHP�6DWD�QD�*\ZR��Z�VWURMX��%\áR�ODWR��SL
NQH�VáR�FH��ODV��8VWDZLOL�P\�WLSL��,�WR�WH]��E\áR�ZD*QH��*H�QLH�VSRWNDáHP�JR�Z�WHG\�Z�Ä�F\ZLOL]DFML´��3R]QDáHP�JR�WDNLHJR��MDNLP�E\á�QDMSUDZG]LZV]\� �́��
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 SU]\MD(QLH� R� QLHVDPRZLWHM� Uy*QLF\� ZLHNX� L�QLNRJR� WR� QLH� G]LZLáR�� QLJG\�� 6DW� E\á� SU]\MDFLHOHP� GOD� ZLHOX� Uy*Q\FK� RVyE�� Z�Uy*Q\P�ZLHNX��1LH�PLDáR� WR�GOD�QLHJR�]QDF]HQLD��1LH�ZD*QH�F]\� WR�E\áR�G]LHFNR��F]\�UyZQRODWHN��
��� 5HODFMD�-DQD�5]DWNRZVNLHJR]�������������]DSLV�Z�SRVLDGDQLX�DXWRUNL
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Ä1LHG(ZLHG(´
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 E\á�QLHVDPRZLW\P� F]áRZLHNLHP��3y(QLHM� SU]\V]á\� F]DV\��NLHG\� QLH� OLF]\áR� VL
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FLD� ]� SLHUZV]HJR� ]ORWX� 'áXJR�PLDáHP�PX� ]D� ]áH��*H� QLH� RGSLVDá� QD�PyM� SLHUZV]\� OLVW�� Z� NWyU\P�SURVLáHP� JR� R�PDWHULDá\� GR� SUDF\� PDWXUDOQHM� R� ,QGLDQDFK�� %\ü� PR*H� QLJG\� JR� QLH� GRVWDá�� ER�U]DGNR� RGPDZLDá����� 3U]HV]áR� PL� QD� ;� =ORFLH� �� JG\� � SU]HVWDáHP� E\ü� GOD� 1LHJR�DQRQLPRZ\P� PáRG\P� LQGLDQLVW��� :WHG\� 2Q� Z� QDPLRFLH� RJO�GDá� 79�� D� P\�
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�FLH� QLH� Z\PDORZDOL�P\�E\ü� PR*H�SU]HZD*\á� V]DFXQHN� GOD�']LDGND��PR*H�SUH]HQW\� NWyUH�ZWHG\� UR]GDZDá�� -DN�SU]H]�FDáH�*\FLH����� 1DMZL
NV]\� SUH]HQW� VSUDZLá�PL� FK\ED� QD�;9,�=ORFLH� �� WR�ZWHG\� SR�VLHGHPG]LHVL�WFH� VNDNDá� QD� JáyZN
 GR� MH]LRUD�� URELá� F\UNRZH� V]WXF]NL� ]� ODVVHP� L�QLNRPX� QLH� GDZDá� VL
 ]U]XFLü� ]� Ä� PXVWDQJD´�� 'RVWDáHP� ZWHG\� -HJR� ]ELyU� Ä�$NZHVDVQH�1RWHV´��:LHG]LDá�� LOH�GOD�PQLH�]QDF]� L�*H�JG\�X]XSHáQL� ]ELRU\�JD]HW�SR�,QGLD�VNLHM�%DEFL� E
G� *\á\��7HJR�MHGQHJR�RF]HNLZDá�RG�REGDURZDQ\FK� �́��
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 ������$* GR�SHZQHJR�VWRSQLD�E\á�QLHUHDOQ\��0LDá� WDN�ZLHOH� ]DOHW��*H� SR� SHZQ\P�F]DVLH�PR*QD� E\áR� VL
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 UREL�L�E\ü�SUDZG]LZ\P�GR�NR�FD�´���

$QLD�3DMFKHUW
Ä� 0RMD� SLHUZV]D� P\�O�� NLHG\� VL
 GRZLHG]LDáDP�� *H� 6DW� ]PDUá�ZLG]LDáDP� JR� MDN�ZQRVL�]�NXFKQL�GR�DOWDQ\�NDZ
��3U]\QRVL�NDZ
��SDOLP\�SDSLHURV\��JDGDP\��2��%R*H��6DW MX* QLJG\�QLH�E
G]LH�QLyVá�WHM�NDZ\�����7DNLH�GURELD]JL��SU]\]LHPQH� �́��

��� 0DUHN�1RZRFLH���=ZLHU]HQLD�&LHQLD ��Ä�7DZDFLQ´�1U����������V������ 5HODFMD�-DQD�5]DWNRZVNLHJR�]��������������]DSLV�Z�SRVLDGDQLX�DXWRUNL��� 5HODFMD�$QQ\�3DMFKHUW�]�������������]DSLV�Z�SRVLDGDQLX�DXWRUNL
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Ä� &KRü� SDOLá� MDN� VPRN� �� L� MDN� EDEFLD� 6WHIDQLD� $QWRQLHZLF]�� L� SLá� MDN� PDU\QDU]���NWyU\P�E\á���WR�F]
VWR�WH* SRGNUH�ODá��*H�QDMFHQQLHMV]H�Z�5XFKX��RERN�SR]QDZDQLD�LQGLD�VNLFK�NXOWXU�L�QDXNL�V]DFXQNX�GOD�=LHPL��MHVW�WR��*H�353,�ZLHOX�PáRG\FK�OXG]L�XUDWRZDáR�SU]HG�QDáRJDPL�L�]áD�GURJ���:�WR�ZLHU]\á��,�ZLHU]\á�Z�QDV��=D�WR�QD�;;9�=ORFLH�Z������URNX�GRVWDá�RG�WUDG\FMRQDOLVWyZ�KRQRURZ\�6WDII� �́��
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Ä� %H]XVWDQQLH� FR� URELá�� $OER� Z\V]\ZDá�� DOER� FR� PDORZDá�� DOER� FR� SLVDá�� DOER�URELá� WR� ZV]\VWNR� MHGQRF]H�QLH�� 7R� E\á� F]áRZLHN�� X� NWyUHJR�Z� VNU]\QFH� ND*GHJR�GQLD�OLVWyZ�E\áR�SHáQR��%\ZDá\�ODWD��*H�GRVWDZDá�ZRUNL�OLVWyZ��3L
NQH�WR�E\áR��NLHG\�SU]\MH*G*DáR� VL
 GR�QLHJR� L�ZLG]LDáR� OLVW\� ]� FDáHJR��ZLDWD��=� FDáHJR��ZLDWD� OXG]LH�*\F]\OL� PX� ZV]\VWNLHJR� GREUHJR� Z� XURG]LQ\��:LGDü� E\áR��*H� OXG]LH� �� NWyU]\� JR�SR]QDOL� MDNL� F]DV� WHPX�� FL�JOH� R� QLP� SDPL
WDM��� SDPL
WDM� JR� MDNR� SUDZHJR�F]áRZLHND�QDM]Z\F]DMQLHM� �́��

$QLD�/LSHFND
Ä� .LHG\� E\OL�P\� Z� 7XFKROL�� GDZDOL�P\� PX� ]QDü�� D� RQ� Z\U\ZDá� VL
 ]� *GD�VND��FKRüE\�QD�GZLH�JRG]LQ\��6LyGPD�UDQR��P\�Syá�SU]\WRPQL��VNUREDQLH�GR�WLSL�L�JáRZD�6DWD�Z�ZHM�FLX��-X* MHVWHP��UyEFLH�NDZ
��3RWHP�%UGD��Sá\ZDQLH��V]WXF]NL�]�ODVVHP��NDZDá\�RF]\ZL�FLH�L�SRZUyW�GR�GRPX�´���

��� 0DUHN�1RZRFLH���=ZLHU]HQLD�&LHQLD��Ä7DZDFLQ´��1U��>��@��������V������ 5HODFMD�-DQD�5]DWNRZVNLHJR������ 5HODFMD�$QQ\�/LSHFNLHM���
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Ä� 1D� ;9,� =ORFLH� E\áDP� ]� WU]\OHWQL� FyUN��� ']LHFNR� PDáH�� ZLDGRPR�� V]\ENR� VL
EXG]L��%XG]
 VL
 JRG]LQD�yVPD�UDQR� G]LHFND�QLH�PD��%LHJDP��V]XNDP��3RGMH*G*D�6DW��NWyU\�VNRUR��ZLW�E\á�MX* QD�QRJDFK��URELá�]DNXS\��=D�QLP�Z\VLDGD�PRMH�G]LHFNR��3HáQH�XVWD�FXNLHUNyZ��EH]��QLDGDQLD��0yZL
��6DW��QLJG\�ZL
FHM��']LHFNR�PXVL�]MH�ü��QLDGDQLH��QLH�NXSXM�MHM�FXNLHUNyZ��1D�GUXJL�G]LH� QLH�NXSLá�MHM�FXNLHUNyZ��:UyFLáD�]�OL]DNLHP�´���
Ä�&LH�´
Ä� :� W\P� URNX� VSRWNDáHP� *R� WU]\NURWQLH�� 1DMSLHUZ� ]LP��� QLHFDáH� Syá� URNX� SR�RGHM�FLX� 3DQL� :DQG\� �NWyU� RSLHNRZDá� VL
 D* GR� NR�FD��� JG\� SR� UD]� SLHUZV]\�SW]\M�á� RG� 'UyGáD� ]DSURV]HQLH� GR� ZVSyOQHJR� ]� QDPL� V]DáDVX� SRWX�� 1LH� E\OL�P\�SHZQL�� F]\� SU]\MHG]LH�� $OH� ]MDZLá� VL
�� ,� SU]HGVWDZLá� QDP� 3DQL� %DVL
����� 3RWHP�ZLRVQD��JG\�QD�WRUX�VNLP�3RZ� ZRZ�QLH�NWR�LQQ\�W\ONR�2Q� MDN�SU]\MDFLHO�L�XUZLV�]DUD]HP� ]DVáRQLá�PL�RF]\�SU]\�ZHM�FLX��D�SRWHP�X�FLVNDá�VHUGHF]QLH�L�]DSURVLá�PQLH�ZUD]� ]�=DZLQL�WNLHP�5XFKX�� GR� MHGQHJR� V]HUHJX�SRGF]DV�*UDQG�(QWU\��7R�ZWHG\�G]L
NRZDá� ]D� QDV]� K\PQ� L� Ä+RQRU� 6RQJ �́� =D� WR�� *H� *R� VáXFKDP\�� V]DQXMHP\��QD�ODGXMHP\��Ä�7HUD]�PRJ
 VSRNRMQLH�RGHM�ü´� PyZLá��7UXGQR�E\áR�QDP�XZLHU]\ü��*H�NLHG\NROZLHN�RGHMG]LH��3R�UD]�RVWDWQL�*HJQDáHP�*R�ODWHP����OLSFD��QD�FPHQWDU]X�6UHEU]\VND� ]� 3UH]\GHQWHP� *GD�VND�� JDUVWN� WRZDU]\V]\� EURQL� ]� $.� L� WáXPHP�LQGLDQLVWyZ��1LH�PRJáR�QDV�WDP�]DEUDNQ�ü��1LH�]DEUDNáR��:�ZLHOX�PLHMVFDFK�3ROVNL�E\á\�PRGOLWZ\�V]DáZLD��WDQLHF� �́��

��� 5HODFMD�$QQ\�3DMFKHUW������ 0DUHN�1RZRFLH���=ZLHU]HQLD���
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&\SULDQ
Ä�%\áD�NLHG\� WDND�V\WXDFMD�QD�]ORFLH��*H�NWR� XGHU]\á�G]LHZF]\Q
��6DWD�VWUDV]QLH�WR�REXU]\áR��:\V]HGá�Z�FLHNá\�QD �URGHN�RER]X�L�NU]\NQ�á�FRV�Z�VW\OX��-HVWHP�VWDU\P�F]áRZLHNLHP�� DOH� F]HNDP� WX� QD� FLHELH�� 3RGQLRVáH� U
N
 QD� NRELHW
 WR� PR*HV]�]PLHU]\ü�VL
 L�]HPQ���7R�E\áD�SL
NQD�DNFMD�´���
Ä�'UyGáR´
Ä�&DáH�*\FLH�XF]\á�UDGR�FL��3U]HSHáQLDáD�JR�PDJLD��V]F]HU\�RSW\PL]P�*\FLRZ\��%\á�VDP�ZLHONLP�SR]\W\ZHP��1LJG\�QLH�QDU]HNDá��QLJG\�VL
 QLH�VNDU*\á��.áDGá�VL
 VSDü�L�ZVWDZDá� ]� X�PLHFKHP� QD� XVWDFK�� &KFLDáE\P� VL
 WDN� ]HVWDU]Hü�� FKFLDáE\P� WDN�*\ü���´���
-DQ
Ä�2JO�GDP�]GM
FLD�� SU]HZDODP� UR*QH� U]HF]\��ER�PL� JR� EUDNXMH�� -HVW�� E\á� L�E
G]LH�PRLP� Z]RUHP�� .RQNUHWQ\P��*\Z\P� F]áRZLHNLHP�� NWyUHJR� PR*QD� QD�ODGRZDü�� D�QLH� MDN��� LOX]M� ]�NRPSXWHUD��&LHV]
 VL
��*H�Z�RJyOH�%yJ�GDá�PL� V]DQVH�*\ü�SU]H]�W\OH�ODW�X��ERNX�WDN�ZLHONLHJR�F]áRZLHND��-DN�WHUD]�WDN�VRELH�R�W\P�P\�O
��SR�ODWDFK��WR�E\á�WR�QDSUDZG
 Ä�ZLHONL�JLIW´�´���

&L�� NWyU]\� Z\PDJDOL� RG� QLHJR� Z\MD�QLH��� GDW�� PLHMVF�� IDNWyZ�� FL�� NWyU]\�VNXSLDOL� VL
 W\ONR� QD� QLHMDVQ\FK� HOHPHQWDFK� MHJR�*\FLRU\VX�� F]\� QD� NU]\NOLZ\P�]DLQWHUHVRZDQLX� PHGLyZ� GRVWDOL� W\ONR� WR�� 7R� QLHZLHOH�� &L�� NWyU]\� VL
 SU]HG� QLP�RWZRU]\OL�� VáXFKDOL� SLH�QL� MHJR� ZLHONLHJR� VHUFD�� P�GUR�FL� MHJR� VLZ\FK� ZáRVyZ�GRVWDOL�VWRNURWQLH�ZL
FHM�
��� 5HODFMD�&\SULDQD��ZL�WND�]�������������]DSLV�Z�SRVLDGDQLX�DXWRUNL��� 5HODFMD�%DUWRV]D�6WUDQ]D�������������]DSLV�Z�SRVLDGDQLX�DXWRUNL��� 5HODFMD�-DQD�5]HWNRZVNLHJR���
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�� %LJR���-��5HNRQVWUXNFMD�VWHUHRW\SX�,QGLDQLQD�Z�ILOPLH�L�OLWHUDWXU]H ± SUDFD�OLFHQFMDFND�QDSLVDQD�SRG�NLHUXQNLHP�GU�0��%URG]NLHJR�Z�.DWHGU]H�(WQRORJLL��8QLZHUV\WHWX�:URFáDZVNLHJR��:URFáDZ������± Z�SRVLDGDQLX�DXWRUNL�� &]HFKRZVND±'HUNDF]��%��7LSL�F]\VW\FK�VHUF ± DUW\NXá�]H�]ELRUyZ�0DUFLQD�.UyOD�± Z�SRVLDGDQLX�DXWRUNL�� -DQNRZVNL��.��/LVW�GR�DXWRUNL�SUDF\�]������������� .DFKODN��'��/LVW�GR�LQGLDQLVWyZ�]������������± Z�SRVLDGDQLX�DXWRUNL�� .DUQDEDO��:�� UHODFMD�XVWQD�]������������± ]DSLV�PDJQHWRIRQRZ\�Z�SRVLDGDQLX�DXWRUNL�� .LHáSL�VNL��-��àDSDF]�SHáHQ�VQyZ ± DUW\NXá�]H�]ELRUyZ�0DUFLQD�.UyOD�± Z�SRVLDGDQLX�DXWRUNL�� /LSHFND��$��± UHODFMD�XVWQD�]������������± ]DSLV�Z�SRVLDGDQLX�DXWRUNL�� 3DMFKHUW��$��± UHODFMD�XVWQD�]������������± ]DSLV�PDJQHWRIRQRZ\�Z�SRVLDGDQLX�DXWRUNL�� 3áRQND��%��/LVW�GR�DXWRUNL�SUDF\�]���������������5]DWNRZVNL��-�� UHODFMD�XVWQD�]������������± ]DSLV�PDJQHWRIRQRZ\�Z�SRVLDGDQLX�DXWRUNL��� 6WUDQ]��%��± UHODFMD�XVWQD�]������������± ]DSLV�PDJQHWRIRQRZ\�Z�SRVLDGDQLX�DXWRUNL����ZLDWRZ\�=ZL�]HN�)RáQLHU]\�$UPLL�.UDMRZHM��.RáR�6]\GáRZLHF��%LRJUDILH�L�ZVSRPQLHQLD�± PDWHULDá\�]H�]ELRUyZ�0DUFLQD�.UyOD�± Z�SRVLDGDQLX�DXWRUNL����ZL�WHN��&��± UHODFMD�XVWQD�]������������± ]DSLV�PDJQHWRIRQRZ\�Z�SRVLDGDQLX�DXWRUNL���=DPDFK�QD�PDU\QDU]D�]�Ä%DWRUHJR´ ± DUW\NXá�]H�]ELRUyZ�0DUFLQD�.UyOD�± Z�SRVLDGDQLX�DXWRUNL
,,���6à2:1,.,
�� 0Dá\�VáRZQLN�OLWHUDWXU\�GOD�G]LHFL�L�PáRG]LH*\��UHG��.XOLF]NRZVND��.���6áR�VND��,���:DUV]DZD����������� 1RZ\�VáRZQLN�OLWHUDWXU\�GOD�G]LHFL�L�PáRG]LH*\��UHG��.XOLF]NRZVND��.���7\OLFND��%���:DUV]DZD�������� 6áRZQLN�OLWHUDWXU\�G]LHFL
FHM�L�PáRG]LH*RZHM��UHG��7\OLFND��%���/HV]F]\�VNL��*���:URFáDZ���������������
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