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3UREOHPDW\ND�NDUQRSUDZQHM�RFKURQ\� \FLD�L�]GURZLD�
Z�RSDUFLX�R�SU]HSLV\�SUDZD� \ZQR FLRZHJR�

���:VW S

:�REHFQ\P�SRU] GNX�SUDZQ\P�.RGHNV�NDUQ\��QLH�VWDQRZL�Z\ F]QHJR� UÑG D�
SUDZD�NDUQHJR��FKRFLD GH�LXUH�RGJU\ZD�RQ�GRPLQXM F �URO �Z�W\P�VHQVLH�� H�VWDQR�
ZL�SRGVWDZRZH� UÑG R�WHJR�SUDZD��6WRVRZQD�UHJXODFMD�]DZDUWD�MHVW�Z�UR]G]LDOH�;,;�
NRGHNVX�NDUQHJR�]DW\WX RZDQ\P�e3U]HVW SVWZD�SU]HFLZNR� \FLX�L�]GURZLXs��MHGQDN�
F]\Q\�]DEURQLRQH�WDP�VW\SL]RZDQH�QLH�VWDQRZL �Z\ F]Q\FK�Z\VW SXM F\FK�Z�NR�
GHNVLH�NDUQ\P��NWÑUH�]D�VZÑM�SU]HGPLRW�RFKURQ\�PLD \E\� \FLH�F]\�]GURZLH�OXG]NLH��
'REUD� WH�XV\WXRZDQH�V �Z�KLHUDUFKLL�GÑEU�FKURQLRQ\FK�]�DNVMRORJLF]QHJR�SXQNWX�
ZLG]HQLD�EDUG]R�Z\VRNR�� ]D � UHJXODFMD�SUDZQRNDUQD�PDM FD�]D�SU]HGPLRW�RFKUR�
Q\� \FLH�L�]GURZLH�]QDMGXMH�VL �Z�OLF]Q\FK�DNWDFK�SUDZQ\FK�W]Z��SR]DNRGHNVRZ\P�
SUDZLH�NDUQ\P��.U\PLQDOL]DFMD�W\FK�F]\QÑZ�FRUD]�F] FLHM�SU]\ELHUD�IRUP �F]\QÑZ�
QDUD DM F\FK�QD�QLHEH]SLHF]H VWZR�WH�GREUD��:�]ZL ]NX�]�W\P�PDP\�GR�F]\QLHQLD�
]�]DFKRZDQLDPL�VWZDU]DM F\PL�MHV]F]H�EDUG]R�RGOHJ H�QLHEH]SLHF]H VWZR��R�EDUG]R�
Z\VRNLP�SUDZGRSRGRELH VWZLH�]DLVWQLHQLD�QDUXV]HQLD�W\FK�ZDUWR FL���3UDZR� \Z�
QR FLRZH�MHVW�G]LHG]LQ �VLOQLH�HPDQF\SXM F �VL �]�SUDZD�UROQHJR��:�]DNUHVLH�VZRMHM�
UHJXODFML�REHMPXMH�SUREOHPDW\N �EH]SLHF]H VWZD� \ZQR FL��,GH �SU]HZRGQL ��NWÑUD�
]QDMGXMH�VZÑM�QRUPDW\ZQ\�Z\UD]�MHVW�RFKURQD� \FLD�L�]GURZLD�OXG]NLHJR�MDNR�ZDU�
WR FL�QDMZ\ V]HM���3ROVNLH�SUDZR� \ZQR FLRZH�PD�GR �G XJLH� WUDG\FMH� VL JDM FH�
RNUHVX�PL G]\ZRMHQQHJR��,QWHQV\ILNDFMD�SUDF�QDVW SL D�MHGQDN�Z�]ZL ]NX�]�DNFH�
VM �3ROVNL�GR�8QLL�(XURSHMVNLHM��:\QLND R�WR�]�NRQLHF]QR FL�SU]HM FLD�FD HJR�DFTXLV�
FRPPXQDXWDLUH� L�NRQLHF]QR FL�]KDUPRQL]RZDQLD�QRUP�SUDZD�NUDMRZHJR�]�DNWDPL�

�� 6WXGHQWND�QD�:\G]LDOH�3UDZD�L�$GPLQLVWUDFML�8QLZHUV\WHWX� O VNLHJR�
�� ']�8��]������U���SR]�������
�� 0��'XG]LN��3UDZR�.DUQH�ZREHF�QDUD HQLD� \FLD� L�]GURZLD� OXG]NLHJR�QD�QLHEH]SLHF]H VWZR��:DUV]DZD�������

V����
�� -HGQ\P�]�FHOyZ�RJyOQ\FK�WHM�UHJXODFML�]JRGQLH�]�DUW����UR]SRU] G]HQLD��:(��QU����������3DUODPHQWX�(XURSHM�

VNLHJR�L�5DG\�]�GQLD����VW\F]QLD������U��XVWDQDZLDM FHJR�RJyOQH�]DVDG\�L�Z\PDJDQLD�SUDZD� \ZQR FLRZHJR��
SRZR XM FHJR�(XURSHMVNL�8U] G�GV��%H]SLHF]H VWZD� \ZQR FL�RUD]�XVWDQDZLDM FHJR�SURFHGXU\�Z�]DNUHVLH�EH]�
SLHF]H VWZD� \ZQR FL��']�8U]��:(�/����]���OXWHJR������U���V�����MHVW�UHDOL]DFMD�Z\VRNLHJR�SR]LRPX�RFKURQ\�]GUR�
ZLD�L� \FLD�OXG]L�
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OHJLVODFML�XQLMQHM���:�XM FLX�NRPSDUDW\VW\F]Q\P�QDOH \�VWZLHUG]L �� H�UR QH�V URG�
NL��]D�SRPRF �NWÑU\FK�SD VWZD�JZDUDQWXM �SU]HVWU]HJDQLH�Z\]QDF]RQ\FK�VWDQGDU�
GÑZ�RFKURQQ\FK�u�RG�PHWRG\�F\ZLOLVW\F]QHM��SU]H]�DGPLQLVWUDF\MQ ��D �SR�VDQNFMH�
NDUQH��:\EÑU� UR]ZL ]DQLD� DGHNZDWQHJR�X]DOH QLRQ\� MHVW� RG�XZDUXQNRZD � V\VWH�
PRZ\FK��=JRGQH�]H�VWDQRZLVNLHP�SU]\M W\P�SU]H]�7U\EXQD �.RQVW\WXF\MQ\�EUDN�
VWRVRZQHM�VDQNFML�SRZRGXMH�� H�SU]HSLV�VWDMH�VL �PDUWZ\��D�QLHVSH QLDQLH�RERZL ]NX�
QDJPLQQH���3ROVNL�XVWDZRGDZFD�VWRM F�SU]HG�Z\ERUHP�VL JQ �SR�QDMGDOHM�LQJHUX�
M F �L�QDMEDUG]LHM�RSUHV\MQ �VDQNFM �NDUQ ��.RQVWUXRZDQLH�QRUP�VDQNFMRQRZDQ\FK�
SUDZD�NDUQHJR�Z\PDJD�]DFKRZDQLD�ZLHOX�JZDUDQFML��NWÑUH�VWDQRZL �]DVDG\�SRGVWD�
ZRZH�GOD�WHM�G]LHG]LQ\�SUDZD��:�GDOV]HM�F] FL�DUW\NX X�SU]\EOL �SUREOHP\��NWÑUH�
QLHVLH�]H�VRE �QRUPDW\ZQ\�PRGHO�SU]\M W\�SU]H]�XVWDZRGDZF ��NWÑU\�WR�PRGHO�VWD�
QRZL�VZRLVW �ePR]DLN s�PR OLZ\FK�UR]ZL ]D �

��� \FLH�L�]GURZLH�MDNR�GREUD�SUDZQLH�FKURQLRQH�

1LH�XOHJD�Z WSOLZR FL�� H�Z�KLHUDUFKLL�GÑEU�SUDZQLH�FKURQLRQ\FK� \FLH�OXG]NLH��
D�RERN�QLHJR�]GURZLH�VWDQRZL �QDMZ\ V]H�ZDUWR FL��7\P�VDP\P�ZV]HONLH�PR OLZH�
Z WSOLZR FL�FR�GR�LFK�RFKURQ\�SRZLQQ\�E\ �UR]VWU]\JDQH�LQ�GXELR�SUR�YLWD�KXPDQD��
2�GRQLRV R FL�eSUDZD�GR� \FLDs� ZLDGF]\�IDNW��L �MHJR�RFKURQD�VWDQRZL�SU]HGPLRW�
]DLQWHUHVRZDQLD� QLH� W\ONR� XVWDZRGDZF\� NUDMRZHJR�� DOH� UÑZQLH � GR]QDMH� RFKURQ\�
QD�JUXQFLH�PL G]\QDURGRZ\P��F]HJR�SU]\N DGDPL�V �DUW����3RZV]HFKQHM�'HNODUDFML�
3UDZ�&] RZLHND�]������URNX��DUW����XVW����0L G]\QDURGRZHJR�3DNWX�3UDZ�2E\ZD�
WHOVNLFK�L�3ROLW\F]Q\FK��F]\�DUW����(XURSHMVNLHM�.RQZHQFML�3UDZ�&] RZLHND���5ÑZ�
QLH �SROVNL�XVWURMRGDZFD�Z�DUW�����RUD]�DUW�����.RQVW\WXFML�5]HF]\SRVSROLWHM�3RO�
VNLHM�]���NZLHWQLD������URNX�ZVND]XMH�QD�SUDZQ �RFKURQ \FLD�L�]GURZLD��2FKURQD�
WD�GRW\F]\�ND GHJR� \FLD�� ]DWHP�D�FRQWUDULR� QLNW�QLH�PR H�GRNRQ\ZD �EH]SUDZ�
Q\FK�]DPDFKÑZ�QD�WH�GREUD��7H]D�R�UÑZQRZD QR FL� \FLD�ND GHJR�F] RZLHND�]QDM�
GXMH�UÑZQLH �VZRMH�RG]ZLHUFLHGOHQLH�Z�MXG\NDWDFK�u�L�WDN�6 G�1DMZ\ V]\�SU]\M ��
H� \FLH�ND GHJR�F] RZLHND�QLH]DOH QLH�RG�ZLHNX��VWDQX�]GURZLD��UHSUH]HQWRZDQH�
JR�SR]LRPX�ZLHG]\��NXOWXU\��VWDQX�URG]LQQHJR�L�UHDOQHM�VSR HF]QHM�SU]\GDWQR FL�MHVW�
ZDUWR FL � XQLZHUVDOQ � EH]� DGQHJR� SU]\PLRWQLND� L� SRGOHJD� MHGQDNRZHM� RFKURQLH�
SUDZQHM���7\P�VDP\P�ND GH�]DFKRZDQLH� VNLHURZDQH�SU]HFLZNR� \FLX� F] RZLHND�
QDUXV]D�QRUP �VDQNFMRQRZDQ � L� MH HOL�QLH� MHVW�XVSUDZLHGOLZLRQH�SRGVWDZRZ �NR�
OL]M �]�LQQ\P�GREUHP�FKURQLRQ\P�NRQVW\WXF\MQLH�� WR�SR]RVWDMH�]DFKRZDQLHP�EH]�

�� 3U]HSLV\�XQLMQHJR�SUDZD�REOLJXM �SD VWZD�F] RQNRZVNLH�VWRVRZQLH�GR�DUW�����UR]SRU] G]HQLD�QU����������RUD]�
DUW�����UR]SRU] G]HQLD��:(��QU����������3DUODPHQWX�(XURSHMVNLHJR�L�5DG\�]�GQLD����NZLHWQLD������U��Z�VSUDZLH�
NRQWUROL�XU] GRZ\FK�SU]HSURZDG]DQ\FK�Z�FHOX�VSUDZG]HQLD�]JRGQR FL�]�SUDZHP�SDV]RZ\P�L� \ZQR FLRZ\P�
RUD]�UHJX DPL�GRW\F] F\PL�]GURZLD�]ZLHU] W�L�GREURVWDQX�]ZLHU] W��']�8U]��8(�/�����]�GQLD�GR�RNUH OHQLD�VDQN�
FML�]D�QDUXV]HQLH�SUDZD� \ZQR FLRZHJR��NWyUH�PXV] �E\ �VNXWHF]QH��SURSRUFMRQDOQH�L�RGVWUDV]DM FH��

�� :\URN�]�GQLD����NZLHWQLD�����U��V\JQ���DNW�.��������
�� 0��&LH ODN���Z���6\VWHP�SUDZD�NDUQHJR���W��,9��F]�����:URF DZ�������V����������
�� 6\JQ��DNW�,9�.5��������2U]HF]QLFWZR�6 GyZ�3ROVNLFK�L�.RPLVML�$UELWUD RZ\FK������QU����SR]������
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SUDZQ\P���6WRVRZQLH�GR�WHJR�7U\EXQD �.RQVW\WXF\MQ\�Z�X]DVDGQLHQLX�RU]HF]HQLD�
]� ���PDMD� ����� U�� VWZLHUG]L ��GHPRNUDW\F]QH� SD VWZR� SUDZD� MDNR� QDF]HOQ �ZDU�
WR �VWDZLD�F] RZLHND�L�GREUD�GOD�QLHJR�QDMFHQQLHMV]H��'REUHP�WDNLP�MHVW� \FLH��NWÑ�
UH�Z�GHPRNUDW\F]Q\P�SD VWZLH�SUDZD�PXVL�SR]RVWDZD �SRG�RFKURQ �NRQVW\WXF\MQ
L�GDOHM�XVWDZRGDZFD�]Z\N \�QLH�PR H�ZSURZDG]D �RJUDQLF]H �L�ZDUXQNÑZ�Z�SUDZ�
QHM�RFKURQLH� \FLD��RJUDQLF]DM F\FK�G]LD DQLH�QRUP\�NRQVW\WXF\MQHM��:�V]F]HJÑOQR�
FL�QLH�PR H�X]DOH QL �RFKURQ\� \FLD�RG�]DNUHVX�Z\GDQHM�SU]H]�VLHELH�QRUP\�VDQN�
FMRQRZDQHM�VWZLHUG]DM F�GDOHM�� H�RFKURQD� \FLD�OXG]NLHJR�QLH�PR H�E\ �UR]XPLDQD�
Z\ F]QLH� MDNR�RFKURQD�PLQLPXP� IXQNFML�ELRORJLF]Q\FK�QLH]E GQ\FK�GR�HJ]\VWHQ�
FML��DOH�MDNR�JZDUDQFMD�SUDZLG RZHJR�UR]ZRMX��D�WDN H�X]\VNDQLD�L�]DFKRZDQLD�QRU�
PDOQHM�NRQG\FML�SV\FKRIL]\F]QHM��Z D FLZHM�GOD�GDQHJR�ZLHNX�UR]ZRMRZHJR��%LRU F�
QD�VLHELH�FL DU�SR]\W\ZQHJR�RERZL ]NX�Z�W\P�]DNUHVLH�XVWDZRGDZFD�SROVNL�VWZR�
U]\ �NDWDORJ�F]\QÑZ�]DEURQLRQ\FK�SRG�JUR E �NDU\�

��� .DUQRSUDZQH� SRGVWDZ\� RGSRZLHG]LDOQR FL� QD� JUXQFLH� XVWDZ\�
R�EH]SLHF]H VWZLH� \ZQR FL�L� \ZLHQLD

2GSRZLHG]LDOQR � W\SX� SHQDOQHJR� Z� ]DNUHVLH� SUDZD� \ZQR FLRZHJR� PD�
QD�FHOX�RFKURQ \FLD�L�]GURZLD�F] RZLHND�RUD]�]DEH]SLHF]HQLD�SU]HG�V]NRGOLZ\P�
RGG]LD \ZDQLHP�F]\QQLNÑZ�]HZQ WU]Q\FK�WM��FKHPLF]Q\FK��ELRORJLF]Q\FK�L�IL]\F]�
Q\FK��D�WDN H�SU]HG�VNXWNDPL�QLHSUDZLG RZHJR� \ZLHQLD����0D�QD�FHOX�]DSHZQLHQLH�
RGSRZLHGQLHJR�VWDQGDUGX� \ZQR FL��NWÑUD�GRSXV]F]RQD�MHVW�GR�REURWX��1LH�FKRG]L�
WX�R�FHORZH�G]LD DQLH�]�]DPLDUHP�]DEÑMVWZD����2GSRZLHG]LDOQR �Z�SUDZLH� \ZQR�
FLRZ\P�NRQFHQWUXMH�VL �QD�HWDSLH�Z\WZDU]DQLD�L�GRSXV]F]DQLD�GR�REURWX� \ZQR FL��
WDN�DE\�]DSHZQL �RGSRZLHGQL�MHM�VWDQGDUG��

* ÑZQ\P� UÑG HP� RGSRZLHG]LDOQR FL� NDUQHM� VHQVX� VWULFWR� Z� SUDZLH� \ZQR�
FLRZ\P�VWDQRZL �QRUP\�]DZDUWH�Z�DUW��������XVWDZ\�]�GQLD����VLHUSQLD������U��
R�EH]SLHF]H VWZLH� \ZQR FL� L� \ZLHQLD����NWÑUD� WR�XVWDZD�]DVW SL D�XVWDZ �]�GQLD�
��� PDMD� ����� U�� R� ZDUXQNDFK� ]GURZRWQ\FK� \ZQR FL� L� \ZLHQLD���� 5HJXODFMD� WD�
VWDQRZL D� NRQLHF]QR � GRVWRVRZDQLD� SU]HSLVÑZ�NUDMRZ\FK� GR� UR]SRU] G]H � XQLM�
Q\FK����FR�ZVND]DQR�Z�X]DVDGQLHQLX�GR�SURMHNWX�XVWDZ\����8VWDZD�WD�Z�VZHM�WUH FL�
VWRVRZQLH�GR�DUW����XVW���X�E� � ��RNUH OD�Z\PDJDQLD�QLH]E GQH�GOD�]DSHZQLHQLD�EH]�
SLHF]H VWZD� \ZQR FL�L� \ZLHQLD�RUD]�SU]HSLV\�NRPSHWHQF\MQH�XPR OLZLDM FH�SUD�

�� $��=ROO���Z���=ROO��UHG����.RGHNV�NDUQ\��W��,,��:DUV]DZD�������V������
��� +��*HUWLJ��*��'XGD�� \ZQR �D�]GURZLH�L�SUDZR��:DUV]DZD������
��� &KRFLD �RG�ZLHNyZ� \ZQR �E\ D�Z\NRU]\VW\ZDQD�MDNR�QDU] G]LH��]D�SRPRF �NWyUHJR�GRNRQ\ZDQR�SU]HVW S�

VWZD�
��� ']�8��]������U���SR]�������
��� ']�8��]������U���SR]������
��� 5R]SRU] G]HQLH�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\�]�GQLD����NZLHWQLD������URNX�QU����������:(�Z�VSUDZLH�KL�

JLHQ\� URGNyZ�VSR \ZF]\FK �']�8��/�����]����NZLHWQLD������U��V���� RUD] QU����������:(�
��� KWWS���RUND�VHMP�JRY�SO�'UXNL�ND�QVI����)��($��)���)���&������&���%(��)��¿�OH�����SGI� �GRVW S� GQLD��

�����������U���
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ZLG RZH� VWRVRZDQLH�Z\PLHQLRQ\FK� UR]SRU] G]H �ZVSÑOQRWRZ\FK�� -HGQ\P�]�PH�
FKDQL]PÑZ�V X F\FK�UHDOL]DFML� WHJR�FHOX� MHVW�VDQNFMD�SUDZQRNDUQD�]D�QDUXV]HQLH�
SU]HSLVÑZ�XVWDZ\��3U]HSLV\�NDUQH�]QDMGXM �VL �Z�UR]G]LDOH�SLHUZV]\P�G]LD X�9,,,�
XVWDZ\��:�X]DVDGQLHQLX�SURMHNWRGDZFD�VWZLHUG]D�� H�Z�NUDMDFK�8QLL�(XURSHMVNLHM�
SU]HSLV\�SU]HZLGXM �NDU\�ILQDQVRZH�]D�] DPDQLH�SU]HSLVÑZ�]�]DNUHVX�SUDZD� \Z�
QR FLRZHJR��-HGQDN�NUDMRZD�UHJXODFMD�GRW\F] FD�WHM�PDWHULL�Z\PDJD�RSDWU]HQLD�MHM�
Z�VDQNFM �NDUQ ��1LHZ\VWDUF]DM FH�RND]D \�VL �UHJXODFMH�]�]DNUHVX�NRGHNVX�Z\NUR�
F]H ��SRQLHZD �QLH�JZDUDQWXM �RGSRZLHGQLHJR�VWDQGDUGX�RFKURQ\�NRQVXPHQWÑZ����
1LHZ WSOLZLH�SURMHNWRGDZFD�ZVND]XMH�QD�IXQNFM �RFKURQQ �RUD]�SUHZHQF\MQ ��MHG�
QDN�PHWRGD�OHJLVODF\MQD�SU]\M WD�SU]H]�XVWDZRGDZF �EXG]L�Z WSOLZR FL�GRNWU\Q\��
QD�FR�ZVND]XMH�P�LQ��3��2FKPDQ����* ÑZQH�]DU]XW\�GRW\F] FH�WHFKQLNL�OHJLVODF\M�
QHM��RJQLVNXM �VL �QD�NDVNDGRZ\P�XM FLX�QRUP�VDQNFMRQRZDQ\FK��FR�QDVXZD�S\WD�
QLH�R�]JRGQR �UHJXODFML�]�]DVDG QXOOXP�FULPHQ�VLQH�OHJH�FHUWD�RUD]�QXOOXP�FULPHQ�
VLQH�OHJH�VWULFWD��D�WDN H�SRZRGXMH�Z WSOLZR FL�GRW\F] FH�QDGPLHUQHM�ND]XLVW\NL�

6WDQRZLVNR�WR�Z\PDJD�UR]ZLQL FLD��=D�SU]\N DG�QLHFK�SRV X \�MHGHQ�]�W\SÑZ�
F]\QÑZ�]DEURQLRQ\FK�u�DUW�����XVW����X�E� � ���W\S�SRGVWDZRZ\��XVW�����W\S�NZDOLIL�
NRZDQ\�SU]H]�RNROLF]QR FL�R�FKDUDNWHU]H�VWDW\F]Q\P��RUD]�XVW�����W\S�F]\QX�]DEUR�
QLRQHJR�FKDUDNWHU\]XM F\�VL �QLHXP\ OQR FL �����

���6WURQD�SU]HGPLRWRZD

=HZQ WU]QH�]DFKRZDQLH�VL �VSUDZF\�VWRVRZQLH�GR�]DVDG\�FRJQDWLRQLV�SRHQDP�
QHPR�SDWLWXU�SU]\ZR DQHJR�F]\QX�]DEURQLRQHJR�SROHJD�QD�SURGXNRZDQLX�OXE�ZSUR�
ZDG]DQLX� GR� REURWX� URGND� VSR \ZF]HJR� SRZV]HFKQLH� VSR \ZDQHJR�� V]NRGOLZH�
JR�GOD�]GURZLD�OXE� \FLD�F] RZLHND��-DN�PR QD�]DXZD \ ��F]\QQR FL�Z\NRQDZF]H�
VW\SL]RZDQHJR� F]\QX� ]DEURQLRQHJR�XM WH� V � ]D� SRPRF � ]QDPLRQ�RFHQQ\FK� L� QLH�
RVWU\FK��&]\QQR FL�WH�XM WH�V �DOWHUQDW\ZQLH�u�Z�SU]\SDGNX�JG\�]DFKRZDQLH�SRGOH�
JDM FH�SUDZQRNDUQHM�RFHQLH�VSUDZF\�Z\SH QLD �E G]LH�RED�]QDPLRQD�F]\QQR FL�Z\�
NRQDZF]\FK�QLHZ WSOLZLH�VSUDZFD�RGSRZLH�]D�MHGQR�SU]HVW SVWZR��FR�MHGQDN�PR H�
PLH �ZS \Z�QD� VWRSLH � VSR HF]QHM� V]NRGOLZR FL�F]\QX� L�E G]LH�EUDQH�SRG�XZDJ
Z�UDPDFK�G\UHNW\Z�V GRZHJR�Z\PLDUX�NDU\��=H�Z]JO GX�QD�QLHRVWUH�SRM FLD�SR�
V]XNLZD �LFK�Z\W XPDF]HQLD�QDOH \�Z�V RZQLF]NX�XVWDZRZ\P��,�WDN�SU]H]�SURGXN�

��� ,ELGHP��
��� 3��2FKPDQ��.LOND�XZDJ�R�SU]HSLVDFK�NDUQ\FK�XVWDZ\�R�EH]SLHF]H VWZLH� \ZQR FL�L� \ZLHQLD���Z���3U]HFLZG]LD D�

QLH�SDWRORJLRP�QD�U\QNX� \ZQR FL��$��/HZNRZLF]��:��3 \ZDF]HZVNL��UHG����6]F]\WQR�������V������
��� $UW��������.WR�SURGXNXMH� OXE�ZSURZDG]D�GR�REURWX� URGHN�VSR \ZF]\�SRZV]HFKQLH�VSR \ZDQ\�V]NRGOLZ\�GOD�

]GURZLD�OXE� \FLD�F] RZLHND��SRGOHJD�JU]\ZQLH��NDU]H�RJUDQLF]HQLD�ZROQR FL�DOER�SR]EDZLHQLD�ZROQR FL�GR�ODW����
���.WR�SURGXNXMH�OXE�ZSURZDG]D�GR�REURWX��V]NRGOLZ\�GOD�]GURZLD�OXE� \FLD�F] RZLHND�� URGHN�VSR \ZF]\�VSH�
FMDOQHJR�SU]H]QDF]HQLD� \ZLHQLRZHJR��VXSOHPHQW�GLHW\�OXE�QRZ \ZQR ��SRGOHJD�JU]\ZQLH��NDU]H�RJUDQLF]H�
QLD�ZROQR FL�DOER�SR]EDZLHQLD�ZROQR FL�GR� ODW�������-H HOL�VSUDZFD�XF]\QL �VRELH�]�SRSH QLHQLD�SU]HVW SVWZD�
RNUH ORQHJR�Z�XVW����OXE���VWD H� UyG R�GRFKRGyZ�DOER�GRSXV]F]D�VL �SU]HVW SVWZ�RNUH ORQ\FK�Z�XVW����L���Z�VWR�
VXQNX�GR� URGNyZ�VSR \ZF]\FK�R�]QDF]QHM�ZDUWR FL��SRGOHJD�NDU]H�SR]EDZLHQLD�ZROQR FL�RG���PLHVL F\�GR�ODW�
������-H HOL�VSUDZFD�F]\QyZ�RNUH ORQ\FK�Z�XVW����OXE���G]LD D�QLHXP\ OQLH��SRGOHJD�JU]\ZQLH��NDU]H�RJUDQLF]H�
QLD�ZROQR FL�DOER�SR]EDZLHQLD�ZROQR FL�GR�URNX�
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FM URGNÑZ�VSR \ZF]\FK�QDOH \�UR]XPLH �u�]JRGQLH�]�DUW����XVW����SNW�����X�E� � ��
u� F]\QQR FL� REHMPXM FH� SU]\JRWRZ\ZDQLH� VXURZFÑZ� GR� SU]HUREX�� LFK� SU]HFKR�
Z\ZDQLH�� SRGGDZDQLH� SURFHVRP� WHFKQRORJLF]Q\P�� SDNRZDQLH� L� ]QDNRZDQLH� RUD]�
ZV]HONLH�LQQH�F]\QQR FL�]ZL ]DQH�]�SU]\JRWRZ\ZDQLHP�GR�REURWX��D�WDN H�SU]HFKR�
Z\ZDQLH�Z\UREÑZ�JRWRZ\FK�GR�F]DVX�ZSURZDG]HQLD�LFK�GR�REURWX��1DOH \�VWZLHU�
G]L �� H�WDN�XM WD�GHILQLFMD�SURGXNFML�MHVW�]QDF]QLH�V]HUV]D�RG�SRZV]HFKQHJR�]QDF]H�
QLD�u�FR�ZL FHM��Z�MHM�REU ELH�]QDMGXMH�VL �UÑZQLH �SU]HFKRZ\ZDQLH�Z\UREÑZ��FR�
Z\GDMH�VL �E\ �GDOHNR�LG F\P�UR]V]HU]HQLHP�JUDQLF�RGSRZLHG]LDOQR FL�NDUQHM��,OH�
NUR �XVWDZRGDZFD�NRQVWUXXMH�W\S\�F]\QÑZ�]DEURQLRQ\FK�Z�XVWDZDFK�V]F]HJÑOQ\FK��
Z� F] FL� QLHXUHJXORZDQHM� XVWDZ � V]F]HJÑOQ � ]DVWRVRZDQLH� ]QDMGXMH�&] �2JÑO�
QD�.RGHNVX�NDUQHJR�WM��SU]HSLV\�DUW��RG���NN��GR�����NN��6W G�Z\ZRG]L �QDOH \��L
QD�JUXQFLH�SROVNLHJR�SUDZD�NDUQHJR��]JRGQLH�]�G\VSR]\FM �SU]HSLVX�DUW���������NN��
SU]\JRWRZDQLH�NDUDOQH�MHVW�ZÑZF]DV�JG\�XVWDZD�WDN�VWDQRZL��:� ZLHWOH�SRZ\ V]H�
JR�]D�Z WSOLZH�QDOH \�X]QD �]GHILQLRZDQLH�SU]H]�XVWDZRGDZF �MHGQHM�]�F]\QQR FL�
VSUDZF]\FK�SURGXNFML� URGNÑZ�VSR \ZF]\FK�]D�SU]\JRWRZDQLH��FR�JRG]L�Z�]DVDG
OHJH�QRQ�GLVWLQJXHQWH�QHF�QRVWUXP�HVW�GLVWLQJXHUH�

'UXJL�]�DOWHUQDW\ZQLH�XM W\FK�F]\QQR FL�Z\NRQDZF]\FK��F]\OL�ZSURZDG]DQLH�
URGND�GR�REURWX�MHVW�NROHMQ\P�HWDSHP�SR�Z\SURGXNRZDQLX��GHILQLFMD�WHJR�SRM FLD�
UÑZQLH �]QDMGXMH�VL �Z�XVWDZLH�Z�DUW����XVW����SNW����MHGQDN�Z�W\P�]DNUHVLH�QDVW �
SXMH�RGHV DQLH�GR�DUW����SNW���5R]SRU] G]HQLD�QU�����������7DN�NDVNDGRZH�XM FLH�
F]\QQR FL�VSUDZF]HM�QDOH \�X]QD �]D�EXG] FH�LVWRWQH�Z WSOLZR FL�QDWXU\�NRQVW\WX�
F\MQHM�Z�]DNUHVLH�NRQVWUXRZDQLD�W\SÑZ�F]\QÑZ�]DEURQLRQ\FK��2GQRV] F�VL �ZL F�
GR�SU]\ZR DQHJR�UR]SRU] G]HQLD��ZSURZDG]DQLH� \ZQR FL�GR�REURWX�WR�eZSURZD�
G]DQLH�QD�U\QHNs��NWÑUH�R]QDF]D�SRVLDGDQLH� \ZQR FL�Z�FHOX�VSU]HGD \��]�XZ]JO G�
QLHQLHP�RIHURZDQLD�GR�VSU]HGD \�OXE�LQQHM�IRUP\�G\VSRQRZDQLD��EH]S DWQHJR�OXE�
QLH�� RUD]� VSU]HGD �� G\VWU\EXFM � L� LQQH� IRUP\� G\VSRQRZDQLD�� &R� FLHNDZH� ]QDPL
ZSURZDG]DQLD�GR�REURWX�SRMDZLD�VL �Z� OLF]Q\FK�QRUPDFK�SUDZQRNDUQ\FK�EXG] F�
Z WSOLZR FL� LQWHUSUHWDF\MQH�FR�GR�WHJR��F]\�QDOH \�MH� WUDNWRZD �Z VNR�F]\�V]HUR�
NR��-HGQDN�Z\GDMH�VL �� H�VNRUR�XVWDZRGDZFD�SRV X \ �VL �GHILQLFM �OHJDOQ �u�FKR
QLHGRVNRQD �u�WR�]JRGQLH�]�]DND]HP�Z\N DGQL�UR]V]HU]DM FHM�QRUP�SUDZD�NDUQHJR��
QDOH \�LQWHUSUHWRZD �]QDF]HQLH�WHJR�SRM FLD�Z�WDNL�VSRVÑE��MDNL�QDGD D�PX�SU]\ZR�
DQD�G\UHNW\ZD�u�QLHSUHF\]\MQD�L�V]HURND��2GZR XM F�VL �GR�SRZV]HFKQ\P�]QDF]H�
QLX�WDN�XM W\FK�F]\QQR FL�VSUDZF]\FK�SURGXNRZDQLD�L�ZSURZDG]DQLD�L�]HVWDZLDM F�
WR�]QDF]HQLH�]�V]HURNLPL�GHILQLFMDPL�OHJDOQ\PL��REHMPXM F\PL�VZRLPL�GHV\JQDWDPL�
UÑZQLH �SRVLDGDQLH��QDOH \�X]QD �UR]V]HU]HQLH�RGSRZLHG]LDOQR FL�NDUQHM�]D�]QDF]�
QH��JG\ �Z�EUDNX�MHJR�Z\UÑ QLHQLD�SU]H]�XVWDZRGDZF �WDNLH�]DFKRZDQLH�QDOH D R�
E\�]DNZDOLILNRZD �MDNR�VWDGLXP�LWHU�GHOLFWL�MHG\QLH�ID] �EH]NDUQHJR����SU]\JRWRZD�
QLD��:�SUDNW\F]Q\P�DVSHNFLH�QDMZL NV]H�]QDF]HQLH�E G �PLD \�F]\QQR FL�]ZL ]DQH�
]�SU]HQRV]HQLHP�Z DG]WZD�QDG�WRZDUDPL���

��� 0��0R]JDZD��UHG����3R]DNRGHNVRZH�SU]HVW SVWZD�SU]HFLZNR�]GURZLX��:DUV]DZD�������V������
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3U]HGPLRWHP�F]\QQR FL�VSUDZF]\FK�MHVW� URGHN�VSR \ZF]\�V]NRGOLZ\�GOD�]GUR�
ZLD��:\MD QLHQLH�WHJR�SRM FLD�Z\PDJD�RGZR DQLD�VL �GR�]DNUHVX�SRM FLRZHJR� URG�
ND�VSR \ZF]HJR��NWÑUH�]QDMGXMH�VZRM �GHILQLFM �XVWDZRZ �Z�DUW����XVW�����3U]HSLV�WHQ�
VWDQRZL�� H�MHVW�QLP�ND GD�VXEVWDQFMD�OXE�SURGXNW�Z�UR]XPLHQLX�DUW����UR]SRU] G]H�
QLD�QU�������������=D URGHN�VSR \ZF]\�SRZV]HFKQLH�VSR \ZDQ\�L�V]NRGOLZ\�GOD�
]GURZLD�OXE� \FLD�MHVW�]GHILQLRZDQ\�Z�DUW����XVW����SNW����X�E� � ��� (UJR�MHVW�WR�WDNL�
URGHN�VSR \ZF]\�SRZV]HFKQLH�VSR \ZDQ\��NWÑUHJR�VNRQVXPRZDQLH�PR H�VSRZR�
GRZD �QHJDW\ZQH�VNXWNL�GOD� \FLD�OXE�]GURZLD�F] RZLHND��3U]\�F]\P�XVWDZRGDZFD�
Z\PLHQLD�MHG\QLH�SU]\N DGRZH�SU]\F]\Q\�RZHM�V]NRGOLZR FL��1LHZ WSOLZLH�]D�WD�
NLH�QDOH \�X]QD �SURGXNW\�GRVW SQH�SRZV]HFKQLH�u�WDNLH��NWÑUH�Z�QRUPDOQ\P�WRNX�
U]HF]\�VSR \ZDQH�V �SU]H]�NRQVXPHQWÑZ��D�NWÑUH�PRJ \E\�]H�Z]JO GX�QD�LFK�V]NR�
GOLZR �VSRZRGRZD �QHJDW\ZQH�VNXWNL��

&]\Q�]DEURQLRQ\�]�DUW�����XVW����X�E� � ��FKDUDNWHU\]XMH�VL �XP\ OQR FL ��PR H�
E\ � SRSH QLRQ\� ]DUÑZQR� ]� ]DPLDUHP�EH]SR UHGQLP� �GROXV� GLUHFWXV�� MDN� L� ]DPLD�
UHP�Z\QLNRZ\P���GROXV�HYHQWXDOLV��Z�REX�IRUPDFK�VSUDZF]\FK�WM��]DUÑZQR�FR�GR�
Z\SURGXNRZDQLD�� MDN� L�ZSURZDG]HQLD�GR�REURWX��:\VW SHN� WHQ�PD�FKDUDNWHU� IRU�
PDOQ\�L�PR H�E\ �SRSH QLRQ\�MHG\QLH�SU]H]�G]LD DQLH����=JRGQLH�Z�GRNWU\QLH�SRG�
QRVL�VL ��L �SU]HVW SVWZR�WR�QDOH \�]DNZDOLILNRZD �MDNR�SU]HVW SVWZR�DEVWUDNF\MQH�
JR�QDUD HQLD�QD�QLHEH]SLHF]H VWZR��FR�R]QDF]D�� H�]DJUR HQLH�GOD�GREUD�SUDZQHJR�
PD�FKDUDNWHU�SRWHQFMDOQ\�L�MHVW�MHG\QLH�UDFM �ZSURZDG]HQLD�NDUDOQR FL�RNUH ORQHJR�
]DFKRZDQLD��:\VW SLHQLH� QLHEH]SLHF]H VWZD� QLH�Z\PDJD�ZL F� XGRZRGQLHQLD� GOD�
SU]\M FLD�UHDOL]DFML�]QDPLRQ�W\SX�F]\QX�]DEURQLRQHJR����1LH�PR QD�MHGQDN�Z\NOX�
F]\ �� H�VNXWHN�Z�SRVWDFL�UHDOQHJR�QDUXV]HQLD�GÑEU�E G F\FK�SU]HGPLRWHP�RFKURQ\�
Z\VW SL��FR�E G]LH�LPSOLNRZD R�UR]SDWU]HQLH�NZHVWLL�]ELHJÑZ�RGSRZLHG]LDOQR FL�]D�
LQQH�SU]HVW SVWZD��R�F]\P�SÑ QLHM��

��� URGHN�VSR \ZF]\�WR�MDNLHNROZLHN�VXEVWDQFMH�OXE�SURGXNW\��SU]HWZRU]RQH��F] FLRZR�SU]HWZRU]RQH�OXE�QLHSU]H�
WZRU]RQH��SU]H]QDF]RQH�GR�VSR \FLD�SU]H]�OXG]L�OXE��NWy�U\FK�VSR \FLD�SU]H]�OXG]L�PR QD�VL �VSRG]LHZD ��Ä UR�
GHN�VSR \ZF]\´�REHMPXMH�QDSRMH��JXP �GR� XFLD�L�ZV]HONLH�VXEVWDQFMH�� F]QLH�]�ZRG �� ZLDGRPLH�GRGDQH�GR�
\ZQR FL�SRGF]DV�MHM�Z\WZDU]DQLD��SU]\JRWRZDQLD�OXE�REUy�ENL��'H¿�QLFMD�WD�REHMPXMH�ZRG �]JRGQ �]�QRUPDPL�
RNUH ORQ\PL�]JRGQLH�]�DUW����G\UHNW\Z\�������:(�L�EH]�XV]F]HUENX�GOD�Z\PRJy�Z�G\UHNW\Z��������(:*�L�������
:(��Ä URGHN�VSR \ZF]\´�QLH�REHMPXMH��D��SDV]��E��]ZLHU] W� \Z\FK��FK\ED� H�PDM �E\ �RQH�ZSURZDG]RQH�QD�U\�
QHN�GR�VSR \FLD�SU]H]�OXG]L��F��UR OLQ�SU]HG�GRNRQDQLHP�]ELRUy�Z��G��SURGXNWy�Z�OHF]QLF]\FK�Z�UR]XPLHQLX�G\UHN�
W\Z�5DG\�������(:*�L�������(:*��H��NRVPHW\Ny�Z�Z�UR]XPLHQLX�G\UHNW\Z\�5DG\��������(:*��I��W\WRQLX�L�Z\�
UREy�Z�W\WRQLRZ\FK�Z�UR]XPLHQLX�G\UHNW\Z\�5DG\��������(:*��J��QDUNRW\Ny�Z�OXE�VXEVWDQFML�SV\FKRWURSRZ\FK�
Z� UR]XPLHQLX�NRQZHQFML�R� URGNDFK�RGXU]DM F\FK�]������ U��RUD]�NRQZHQFML�R�VXEVWDQFMDFK�SV\FKRWURSRZ\FK�
]������U���K��SR]RVWD R FL�L�]DQLHF]\V]F]H �

��� URGHN�VSR \ZF]\�V]NRGOLZ\�GOD�]GURZLD�OXE� \FLD�F] RZLHND�±� URGHN�VSR \ZF]\��NWy�UHJR�VSR \FLH�Z�ZDUXQ�
NDFK�QRUPDOQ\FK�L�]JRGQLH�]�SU]H]QDF]HQLHP�PR H�VSRZRGRZD �QHJDW\ZQH�VNXWNL�GOD�]GURZLD�OXE� \FLD�F] R�
ZLHND��Z�V]F]HJy�OQR FL��MH HOL��D��QLH�VSH QLD�Z\PDJD �]GURZRWQ\FK�RNUH ORQ\FK�Z�G]LDOH�,,��E��]DZLHUD��±�VXE�
VWDQFMH�]DQLHF]\V]F]DM FH� OXE�]DQLHF]\V]F]HQLD�PLNURELRORJLF]QH�Z� LOR FLDFK�SU]HNUDF]DM F\FK�GRSXV]F]DOQH�
SR]LRP\�RNUH ORQH�Z�UR]SRU] G]HQLDFK�8QLL�(XURSHMVNLHM�RUD]�LQQH�]DQLHF]\V]F]HQLD±SR]RVWD R FL�VND H �SUR�
PLHQLRWZy�UF]\FK�Z� LOR FLDFK� SU]HNUDF]DM F\FK� SR]LRP\� RNUH ORQH�Z� UR]SRU] G]HQLDFK�8QLL� (XURSHMVNLHM�ZH�
WHU\QDU\MQH� SURGXNW\� OHF]QLF]H� Z� LOR FLDFK� SU]HNUDF]DM F\FK� GRSXV]F]DOQH� SR]LRP\� OXE� ]DEURQLRQH� RNUH OR�
QH�Z�UR]SRU] G]HQLDFK�8QLL�(XURSHMVNLHM�LQQH�VXEVWDQFMH�V]NRGOLZH�GOD�]GURZLD�OXE� \FLD�F] RZLHND�RNUH ORQH�
Z�SU]HSLVDFK�8QLL�(XURSHMVNLHM��

��� ,ELGHP��V������
��� :��:UyEHO��$��=ROO��3UDZR�NDUQH��.UDNyZ�������V������
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���6WURQD�SRGPLRWRZD

%H]�Z WSLHQLD�UDWLR� OHJLV�SHQDOL]DFML�Z\VW SNÑZ�]�XVWDZ\�R�EH]SLHF]H VWZLH�
\ZQR FL� L� \ZLHQLD�SU]HPDZLD�]D�X]QDQLHP�SRZV]HFKQHJR�FKDUDNWHUX�SU]HVW S�
VWZD��=DZ DQLH�RGSRZLHG]LDOQR FL�GR�LQG\ZLGXDOQHJR�FKDUDNWHUX��RJUDQLF]DM F�M
Z\ F]QLH�GR�SRGPLRWÑZ�WUXGQL F\FK�VL �Z�VSRVÑE�SURIHVMRQDOQ\�G\VWU\EXFM \Z�
QR FL�QLH� ]QDMGXMH�X]DVDGQLHQLD��3RQDGWR�QDOH \�]ZUÑFL �XZDJ �QD�SUREOHPDW\N
]ZL ]DQ �]�RGSRZLHG]LDOQR FL �RVÑE�SUDZQ\FK� L� LQQ\FK�SRGPLRWÑZ�XVWDZRZ\FK��
)DNWHP� MHVW�� H�RGSRZLHG]LDOQR FL�NDUQHM�VHQVX� VWULFWR�QD�JUXQFLH�SUDZD�SROVNLH�
JR�SRGOHJDM �Z\ F]QLH�RVRE\�IL]\F]QH��&]\Q\�VW\SL]RZDQH�Z�XVWDZLH�QLH�V �REM WH�
G]LD DQLHP�XVWDZ\�]�GQLD����SD G]LHUQLND������U��R�RGSRZLHG]LDOQR FL�SRGPLRWÑZ�
]ELRURZ\FK�]D�F]\Q\�]DEURQLRQH�SRG�JUR E �NDU\����$� MHGQDN�EDUG]R�F] VWR�SUR�
GXNFM \ZQR FL�Z�VNDOL�PDVRZHM�WUXGQL �VL �Z D QLH�SU]HGVL ELRUVWZD��W\P�VDP\P�
Z�WDNLP�Z\SDGNX�RGSRZLHG]LDOQR �E G �SRQRVL �Z\ F]QLH�RVRE\�IL]\F]QH�RGSR�
ZLHG]LDOQH�]D�MHJR�G]LD DOQR ��1LH�PR QD�Z\NOXF]\ �V\WXDFML�� H�DG�FDVXP�SRFL �
JQL FLH� GR� RGSRZLHG]LDOQR FL� VDPHJR�Z D FLFLHOD� SU]HGVL ELRUVWZD� F]\� G\UHNWRUD�
J ÑZQHJR�]H�Z]JO GX�QD�EUDN�PR OLZR FL�SU]\SLVDQLD�LP�]DPLDUX�E G]LH�QLHPR �
OLZH��]D �MHGQRVWNL�EH]SR UHGQLR�RGSRZLHG]LDOQH�]D�SURGXNFM �WDN �RGSRZLHG]LDO�
QR �SRQLRV ��SRQLHZD �E G �PLD \�]DPLDU�MHJR�SRSH QLHQLD��WR�MHVW�FKF �JR�SRSH �
QL ��DOER�SU]HZLGXM F�PR OLZR �SRSH QLHQLD��QD�WR�VL �JRG] ��

���6DQNFMH

:\VW SNL�WH�]DJUR RQH�V �JU]\ZQ ��NDU �RJUDQLF]HQLD�ZROQR FL�DOER�SR]EDZLH�
QLHP�ZROQR FL�GR�ODW����-H HOL�NDUD�SR]EDZLHQLD�ZROQR FL�RU]HF]RQD�]RVWDQLH�Z�Z\�
PLDU]H�QLHSU]HNUDF]DM F\P� URNX��PR H�E\ �ZDUXQNRZR�]DZLHV]RQD��3RQDGWR� LVW�
QLHMH�UÑZQLH �PR OLZR �ZDUXQNRZHJR�XPRU]HQLD�SRVW SRZDQLD�NDUQHJR��0R OLZH�
MHVW�UÑZQLH �RGVW SLHQLH�RG�Z\PLHU]HQLD�NDU\��DUW�����NN����RF]\ZL FLH�SR�VSH QLH�
QLX�SU]HV DQNL�PDWHULDOQHM� QLH]QDF]QR FL� VSR HF]QHM� V]NRGOLZR FL� F]\QX���1LHZ\�
NOXF]RQH�MHVW�UÑZQLH �VWRVRZDQLH� URGNÑZ�NDUQ\FK�WDNLFK�MDN��]DND]�SURZDG]HQLD�
RNUH ORQHM� G]LD DOQR FL� JRVSRGDUF]HM�� SRGDQLH�Z\URNX� GR� SXEOLF]QHM� ZLDGRPR FL�
F]\�]DND]�]DMPRZDQLD�RNUH ORQHJR�VWDQRZLVND�OXE�Z\NRQ\ZDQLD�RNUH ORQHJR�]D�
ZRGX��1LHZ\NOXF]RQH�MHVW�UÑZQLH �RU]HF]HQLH�SU]HSDGNX�RUD]�QD R HQLH�RERZL ]NX�
QDSUDZLHQLD�V]NRG\�OXE�]DGR XF]\QLHQLD�]D�GR]QDQ �NU]\ZG ����

���3UREOHP�]ELHJX�SU]HSLVyZ

6\WXDFMD�]ELHJX�SU]HSLVÑZ�XVWDZ\�]DFKRG]L��JG\�WHQ�VDP�F]\Q�Z�]QDF]HQLX�QD�
WXUDOQ\P��D�ZL F�]DFKRZDQLH�Z\ZR XM FH�]PLDQ �Z� ZLHFLH�]HZQ WU]Q\P��UHDOL]X�

��� ']�8��]������U���SR]������
��� 0��0R]JDZD��UHG����3R]DNRGHNVRZH�SU]HVW SVWZD�SU]HFLZNR�]GURZLX��:DUV]DZD�������V������
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MH�]QDPLRQD�UÑ Q\FK�W\SÑZ�F]\QÑZ�]DEURQLRQ\FK��6WRVRZQLH�GR�DUW�����NN��WHQ�VDP�
F]\Q�PR H�VWDQRZL �W\ONR�MHGQR�SU]HVW SVWZR��MHGQDN�]JRGQLH�]�����MH HOL�F]\Q�Z\�
F]HUSXMH�]QDPLRQD�RNUH ORQH�Z�GZÑFK�DOER�ZL FHM�SU]HSLVDFK�XVWDZ\�NDUQHM��V G�
VND]XMH� ]D� MHGQR� SU]HVW SVWZR� QD� SRGVWDZLH�ZV]\VWNLFK� ]ELHJDM F\FK� VL � SU]HSL�
VÑZ��:�VWRVXQNX�GR�SU]HVW SVWZD�]�DUW�����X�E� � ��QLHZ\NOXF]RQH�MHVW�Z\VW SLHQLH�
]ELHJX�SRPLMDOQHJR� UR]ZL ]DQHJR�QD� ]DVDG]LH�NRQVXPSFML�� JG]LH�SU]HSLVHP�NRQ�
VXPXM F\P�E G]LH�DUW����������SNW���NN���]H�Z]JO GX�QD�Z\ V]H�]DJUR HQLH�NDU ����
1LH�PR QD�Z\NOXF]\ �NXPXODW\ZQHM�NZDOLILNDFML�SUDZQHM�Z�SU]\SDGNX�RVL JQL FLD�
SU]H]�VSUDZF �VNXWNX��Z�SRVWDFL�Z\ZR DQLD�UR]VWURMX�]GURZLD�E G �]DJUR HQLD� \�
FLD�]�SU]HSLVDPL�DUW�����XVW����Z�]Z��]�DUW����������OXE���������OXE���NN��OXE�����NN��
OXE�����N�N��Z�]Z��]�DUW���������NN��1LH�PR QD�UÑZQLH �Z\NOXF]\ �LGHDOQHJR�]ELHJX�
SU]HSLVÑZ�DUW�����X�E� � ��]�SU]HSLVDPL�DUW�����������F]\�����NZ��

:�]ZL ]NX�]� W\P�SRZVWDMH�RGSRZLHG �QD�S\WDQLH�� MDN�GDOHNR�Z�]DNUHVLH� LXV�
SXQLHQGL�PR H�SRVXQ �VL �XVWDZRGDZFD�Z�REOLF]X�]PLHQLDM FHM�VL � U]HF]\ZLVWR�
FL�VSR HF]QR�JRVSRGDUF]HM��=�GUXJLHM�VWURQ\�XVWDZRGDZFD�8QLMQ\�]REOLJRZDQ\�MHVW�
QD�PRF\�WUDNWDWÑZ�GR�SRVW SRZDQLD�]JRGQLH�]�]DVDGDPL�SURSRUFMRQDOQR FL�L�VXEV\�
GLDUQR FL��DUW����XVW����L�XVW����78(���8VWDZRGDZFD�NUDMRZ\�NRQVWUXXM F�W\S�F]\QX�
]DEURQLRQHJR��PXVL�RSLHUD �VL �R�MHJR�]�SXQNWX�ZLG]HQLD�PDWHULDOQHM�XMHPQHM�WUH FL�
GDOHNR�SRVXQL W �JHQHUDOL]DFM ��NWÑUD�WR�]DZLHUD �E G]LH�MHG\QLH�HOHPHQW\�NRQVW\�
WXW\ZQH�GOD�WHM�XMHPQHM�WUH FL��=E\WQLD�LQG\ZLGXDOL]DFMD�F]\QX�MHVW�QLHSR GDQHJR��
3U]HVW SVWZD� WH� V � SU]HVW SVWZDPL� IRUPDOQ\PL� u� DEVWUDNF\MQHJR� QDUD HQLD� GREUD�
SUDZQHJR�QD�QLHEH]SLHF]H VWZR��'RNRQXM F�NZDOLILNDFML�SUDZQHM�F]\QX��V G�PXVL�
ND GRUD]RZR�EDGD PRGXV�RSHUDQGL�VSUDZF\��1DOH \�UR]ZD \ �F]\�UR]FL JQL FLH�
RGSRZLHG]LDOQR FL�NDUQHM�QD�F]\QQR FL�VSUDZF]H�REM WH�QRUP �VDQNFMRQRZDQ �DUW��
���X�E� � ��NWÑUH�GH�IDFWR�Z�SRUÑZQDQLX�GR�Z\ HM�Z\PLHQLRQ\FK�SU]HSLVÑZ�XVWDZ\�
NDUQHM�QLH�VWDQRZL �]E\W�GDOHNR�SRVXQL WHM�LQJHUHQFML�SUDZQRNDUQHM��JRG] FHM�Z�]D�
VDG\�GHPRNUDW\F]QHJR�SD VWZD�SUDZQHJR��&]\�FHO�RFKURQQ\�QLH�]RVWD E\�VSH QLR�
Q\��JG\E\�GREUD�WH��MDNLPL�V \FLH�L�]GURZLH�u�QLHZ WSOLZLH�Z�KLHUDUFKLL�GÑEU�LQ�
G\ZLGXDOQ\FK�]DV XJXM F\FK�QD�RFKURQ �u�E\ \�FKURQLRQH�Z\ F]QLH�SU]\ZR DQ\PL�
SU]HSLVDPL�.RGHNVX�NDUQHJR��]D �Z�SR]RVWD \P�]DNUHVLH�QLHMDNR�LWHU�GHOLFWL��NLHG\�
EH]SR UHGQLR �]DPDFKX�QD�ZVND]DQH�GREUD�MHVW�MHV]F]H�]QDF]QLH�RGGDORQD��WDN�MDN�
ZL NV]R �SD VWZ�F] RQNRZVNLFK�SRV X \ � VL �RGSRZLHG]LDOQR FL � DGPLQLVWUDF\M�
Q �RUD]�F\ZLOQ �

���1H�ELV�LQ�LGHP

:�V\WXDFML��NLHG\�GRFKRG]L�GR�]ELHJX�SU]HSLVÑZ�UHJXOXM F\FK�Z\ F]QLH�RG�
SRZLHG]LDOQR �NDUQ ��SUREOHPDW\ND�]ELHJÑZ�]QDMGXMH�VZRMH�UR]ZL ]DQLH�SRSU]H]�

��� .��:U]RVHN��3UDZQRNDUQD�RFKURQD�]GURZLD�VSR HF]H VWZD�SU]HG�QLHEH]SLHF]Q\PL�SURGXNWDPL� \ZQR FLRZ\PL�
�VSR \ZF]\PL����Z���6\VWHP�SUDZD�NDUQHJR��7�RP�����0��%RMDUVNL��UHG����:DUV]DZD�������V������
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UHJX \� NROL]ML� QRUP�Z\SUDFRZDQH� QD� SRGVWDZLH� SU]HSLVÑZ�XVWDZ\�NRGHNV� NDUQ\��
1D�JUXQFLH� XVWDZ\�R�EH]SLHF]H VWZLH� \ZQR FL� L� \ZLHQLD�PR H� MHGQDN�GR �GR�
]ELHJX�Z\NURF]HQLD�]�DUW��������]�GHOLNWDPL�DGPLQLVWUDF\MQ\P�]�]DNUHVX�UHJXODFML�
SUDZD� \ZQR FLRZHJR����3RZRGXMH�WR�V\WXDFM ��Z�EUDNX�Z\UD QLH�Z\SUDFRZDQ\FK�
UHJX �NROL]\MQ\FK��PR OLZR FL�SRFL JQL FLD�VSUDZF\�GR�RGSRZLHG]LDOQR FL�]DUÑZQR�
NDUQHM��MDN�L�DGPLQLVWUDF\MQHM�]�W\WX X�WHJR�VDPHJR�F]\QX��2�LOH�RGSRZLHG]LDOQR
W\SX�SHQDOQHJR�u�PDM FD�HIHNW�VW\JPDW\]DFML�u�SRZLQQD�PLH �]DVWRVRZDQLH�GR�]D�
FKRZD ��NWÑUH�QLRV �Z�VRELH�XMHPQ\� DGXQHN�RFHQ\��]D �MHM�ZSURZDG]DQLH�L�VWRVRZD�
QLH�PXVL�]QDMGRZD �RSDUFLH�Z�JZDUDQFMDFK�NRQVW\WXF\MQ\FK��WR�RGSRZLHG]LDOQR
DGPLQLVWUDF\MQD�R�FKDUDNWHU]H�UHSUHV\MQ\P�Z�WDNLH�JZDUDQFMH�QLH�MHVW�]DRSDWU]RQD��
D� MHM� VWRVRZDQLH� X]DOH QLRQH� MHVW� RG� RELHNW\ZQHM� RFHQ\� QLHGRSH QLHQLD� SRZLQQR�
FL�Z\QLNDM FHM�]�SUDZD�PDWHULDOQHJR�DGPLQLVWUDF\MQHJR��EH]�Z]JO GX�QD�MHJR�RFH�
Q �PRUDOQ �RUD]�SRGPLRWRZH�XNLHUXQNRZDQLH�VSUDZF\�GHOLNWX�DGPLQLVWUDF\MQHJR��
.RQLHF]QH�MHVW�]DWHP�UR]JUDQLF]HQLH�SU]H]�XVWDZRGDZF �SRSU]H]�GRNRQDQLH�Z\ER�
UX�L�XVDQNFMRQRZDQLD�GDQHJR�]DFKRZDQLD��E G �Z�RSDUFLX�VDQNFM �DGPLQLVWUDF\MQ ��
E G �Z�RSDUFLX�R�VDQNFM �NDUQ ��JG\ �RELH�V �]�JUXQWX�RGPLHQQH��6DQNFMD�NDUQD�MDNR�
XOWLPD�UDWLR��SRZLQQD�E\ �VWRVRZDQD�Z�RVWDWHF]QR FL��:\GDMH�VL �� H�ZVSÑ LVWQLH�
QLH�Z�SROVNLP�SRU] GNX�SUDZQ\P��Z�]DNUHVLH�SUDZD� \ZQR FLRZHJR�]DUÑZQR�RG�
SRZLHG]LDOQR FL�W\SX�SHQDOQHJR�MDN�L�DGPLQLVWUDF\MQHJR�VWDQRZL�V\VWHP�PD R�VSÑM�
Q\����7UXGQR�Z\W XPDF]\ �UDFMRQDOQLH�SU]\M FLH�WDNLHM�WHFKQLNL�OHJLVODF\MQHM��JG\
GH�IDFWR�ZVSÑ LVWQLHQLH�REX�UH LPÑZ�GDMH�PR OLZR �]DVWRVRZDQLD�REX�W\FK�GROHJOL�
ZR FL��FR�MHVW�VSU]HF]QH�]�IXQGDPHQWDOQ\PL�]D R HQLDPL�XVWURMRZ\PL�GHPRNUDW\F]�
QHJR�SD VWZD�SUDZQHJR�L�VSU]HF]QH�]�JZDUDQWRZDQ �NRQVW\WXF\MQLH�]DVDG QH�ELV�LQ�
LGHP��Z\ZRG]RQ �]�DUW����.RQVW\WXFML�53��-HG\Q\P�DUJXPHQWHP�SU]HPDZLDM F\P�
]D�XWU]\PDQLHP�RZHJR�GXDOL]PX�MHVW�IDNW��L �QD�JUXQFLH�UH LPX�DGPLQLVWUDF\MQHJR�
LVWQLHMH�PR OLZR �SRFL JQL FLD�GR�RGSRZLHG]LDOQR FL�RVÑE�SUDZQ\FK�RUD]�LQQ\FK�
MHGQRVWHN� RUJDQL]DF\MQ\FK� QLHSRVLDGDM F\FK� RVRERZR FL� SUDZQHM�� NWÑU\P� XVWDZD�
SU]\]QDMH� ]GROQR � SUDZQ �� Z� RGUÑ QLHQLX� RG� RGSRZLHG]LDOQR FL� NDUQHM�� NWÑU\P�
XVWDZD�SU]\]QDMH�]GROQR �SUDZQ ��Z�RGUÑ QLHQLX�RG�RGSRZLHG]LDOQR FL�NDUQHM��

���3RGVXPRZDQLH

\ZQR � E\ D� VWRVRZDQD� MDNR� QDU] G]LH� V X F\� GR� SRSH QLDQLD� SU]HVW SVWZ�
SU]HFLZNR� \FLX�L�]GURZLX�QD�ZLHOH�ODW�SU]HG�SRZVWDQLHP�UHJXODFML�Z�]DNUHVLH�SUD�
ZD� \ZQR FLRZHJR��D�SHQDOL]DFMD�W\FK�]DFKRZD �QDVW SRZD D�QD�SRGVWDZLH�SU]HSL�
VÑZ�UHJXOXM F\FK�SU]HVW SVWZR�]DEÑMVWZD�F]\�QDUD DQLH�QD�QLHEH]SLHF]H VWZR�E G

��� $UW������X�E� � ���.WR�����X \ZD�GR�SURGXNFML� OXE�ZSURZDG]D�GR�REURWX� URGHN�VSR \ZF]\�SR�XS \ZLH� WHUPLQX�
SU]\GDWQR FL�GR�VSR \FLD�OXE�GDW\�PLQLPDOQHM�WUZD R FL�>«@�SRGOHJD�NDU]H�JU]\ZQ\�

��� 3��:RMFLHFKRZVNL��=�SUREOHPDW\NL�RGSRZLHG]LDOQR FL�DGPLQLVWUDF\MQHM�L�NDUQHM�Z�SUDZLH� \ZQR FLRZ\P��Ä3U]H�
JO G�3UDZD�5ROQHJR´������QU����V�����L�QDVW�

��� 0��7UHPSD D��2GSRZLHG]LDOQR �DGPLQLVWUDF\MQD�VSU]HGDZF\�GHWDOLF]QHJR�]D�ZSURZDG]DQLH�GR�REURWX�DUW\NX X�
UROQR�VSR \ZF]HJR�VID V]RZDQHJR��Ä3U]HJO G�3UDZD�5ROQHJR´������QU����V������L�QDVW�
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XP\ OQ\FK�]DPDFKÑZ�QD�]GURZLH�F] RZLHND��3UDZR� \ZQR FLRZH�MHVW�SU QLH�UR]�
ZLMDM FD�VL �G]LHG]LQ ��NWÑUD�X�VZ\FK�FHOÑZ�VWDZLD�RFKURQ \FLD�L�]GURZLD��2FKUR�
QD�WD�MHGQDN�GRW\F]\�SURFHVX�SURGXNFML�L�ZSURZDG]DQLD� \ZQR FL�GR�RELHJX��WDN�DE\�
]DSHZQL �PLQLPDOQ\�VWDQGDUG�RFKURQ\�GOD�NRQVXPHQWÑZ��,OHNUR �XVWDZRGDZFD�VWD�
MH�SU]HG�NRQLHF]QR FL � IRUPX RZDQLD�QRUP�SUDZQRNDUQ\FK��Z�LVWRFLH�PXVL�GRNR�
QD �Z\ERUX�L�ZD HQLD�GÑEU�]H�Z]JO GX�QD�XOWLPD�UDWLR�SROLW\NL�SHQDOQHM�Z�GHPRNUD�
W\F]Q\P�SD VWZLH�SUDZQ\P��3U]HSLV\�NDUQH�]DZDUWH�Z�XVWDZLH�R�EH]SLHF]H VWZLH�
\ZQR FL�L� \ZLHQLD��FKR �LVWRWQLH�ZD QH�]�SXQNWX�ZLG]HQLD�Z\PRJX�VNXWHF]QR FL�
UHVSHNWRZDQLD�WHM�UHJXODFML�SU]H]�LFK�DGUHVDWÑZ��Z\ND]XM �MHGQDN�ZLHOH�PDQNDPHQ�
WÑZ�P�LQ��Z�]DNUHVLH� WHFKQLNL� OHJLVODF\MQHM��ZREHF�F]HJR�QDOH \�]J RVL �GH]DSUR�
EDW �� ]H�Z]JO GX�QD� VSHF\ILN �PDWHULL� MDN � V � QRUP\�NDUQH��:DUWR� ]ZUÑFL � XZD�
J �QD�RU]HF]HQLH�7U\EXQD X�.RQVW\WXF\MQHJR��Z�NWÑU\P�ZVND]DQR�� H�SUDZR�NDUQH�
VWZDU]D�GOD�Z DG]\�Z�GHPRNUDW\F]Q\P�SD VWZLH�SUDZD�EDULHU ��SR]D�NWÑU �RE\ZD�
WHO�SRZLQLHQ�F]X �VL �EH]SLHF]Q\�Z�W\P�VHQVLH�� H�EH]�SU]HNURF]HQLD�SROD�]DEURQLR�
QHJR�SRG�JUR E �NDU\�QLH�PR H�E\ �SRFL JQL W\�GR�RGSRZLHG]LDOQR FL�NDUQHM��3UD�
ZR�NDUQH�PD�Z\]QDF]D �Z\UD QH�JUDQLFH�PL G]\�W\P��FR�MHVW�GR]ZRORQH��D�W\P�FR�
MHVW�]DEURQLRQH����

3RQDGWR� LVWRWQ\P� SUREOHPHP�Z� ]DNUHVLH� U\]\ND� ]ZL ]DQHJR� ]� G]LD DOQR FL
Z\WZÑUF] �Z�]DNUHVLH� \ZQR FL�MHVW�SRVW SXM F\�NU\]\V�MDNR FL� \ZQR FL��IRRG�VH�
FXULW\���3U]\F]\Q ��NWÑUD�SRZRGXMH�MHJR�SRZVWDQLH�MHVW�FK �X]\VNDQLD�]\VNX�]D�MDN�
QDMQL V] �FHQ ��D�WDN H�Z]DMHPQH�RGG]LD \ZDQLH�U\QNÑZ�Z�VNDOL�PL G]\QDURGRZHM��
D� WDN H�RGG]LD \ZDQLH�F]\QQLNÑZ�QDWXUDOQ\FK��Z�]ZL ]NX�]�SRVW SXM F\P�]DQLH�
F]\V]F]HQLHP�]LHPL�� \ZQR �WDND�PR H�GRSURZDG]L �GR�WDNLFK�VDP\FK�VNXWNÑZ�
MDN� \ZQR �QLHEH]SLHF]QD�WM��GR�]DJUR HQLD�GOD�]GURZLD��&KRG]L�ZL F�R�SUREOHP�
DGHNZDWQR FL�MDNR FL�SRMHG\QF]HJR�SURGXNWX��WDN�DE\�FK �RVL JQL FLD�]\VNX�PD�
\P� NRV]WHP� QLH� VWDQRZL D� ]DJUR HQLD� GOD� ]GURZLD� OXG]NLHJR�Z� VWRSQL�Z\ V]\P�
QL \ZQR �FD NRZLFLH�QLH]GDWQD�GR�NRQVXPRZDQLD��SU]H]�Z\ZR \ZDQLH�P�LQ��SR�
ZV]HFKQHJR� ]MDZLVND� QDGZDJL�� 3RZVWDMH� S\WDQLH� F]\� LVWQLHMH�PR OLZR � GRNRQD�
QLD�RFHQ\�NDUQRSUDZQHM� WDNLHJR�G]LD DQLD�� DE\�PÑF�VNXWHF]QLH�]DSRELHJD �]MDZL�
VNX�NU\]\VX�EH]SLHF]H VWZD� \ZQR FL��1LHZ WSOLZLH�MHVW�WR�]DGDQLH�WUXGQH�]�XZDJL�
QD�NRQLHF]QR �GRNRQ\ZDQLD�RFHQ\�VNXWNÑZ�G XJRIDORZ\FK��FR�PR H�Z�]DVDG]LH�
XQLHPR OLZL � SHQDOL]DFM � WDNLFK� ]DFKRZD �QD�SRGVWDZLH� RERZL ]XM FHM� UHJXODFML��
1D�JUXQFLH�RERZL ]XM FHM�XVWDZ\�SU]HVW SVWZD�WDP�VW\SL]RZDQH�V �SU]HVW SVWZD�
PL�R�FKDUDNWHU]H�IRUPDOQ\P��NWÑUH�RGQRV] �VL �Z\ F]QLH�GR�V\WXDFML��Z�NWÑUHM� \Z�
QR � MHVW� \ZQR FL � QLHEH]SLHF]Q ��:\QLND� ]� WHJR�� H� QLH� REHMPXM� VZ\P� ]DNUH�
VHP�]DVWRVRZDQLD�SURGXNRZDQLD�L�ZSURZDG]DQLD�GR�REURWX� \ZQR FL�V DEHM�MDNR FL��
NWÑUD�SU]\QLH �PR H�Z� LVWRFLH� WDNLH�VDPH�VNXWNL��7\P�VDP\P�Z\P\ND�VL �SR]D�
]DNUHV�]DVWRVRZDQLD�XVWDZ\�R�EH]SLHF]H VWZLH� \ZQR FL�L� \ZLHQLD��D�Z\GDMH�VL ��

��� :\URN�7U\EXQD X�.RQVW\WXF\MQHJR�]����ZU]H QLD������U���V\JQ��DNW�6�������2U]HF]QLFWZR�7U\EXQD X�.RQVW\WXF\M�
QHJR������QU����SR]�����
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H� UÑZQLH � WHJR� URG]DMX� SRWHQFMDOQH� U\]\NR� ]ZL ]DQH� ]� REURWHP� \ZQR FL � E\ R�
SU]HGPLRWHP�]DLQWHUHVRZDQLD�SURMHNWRGDZF\�XVWDZ\��QD�FR�ZVND]\ZD �Z�X]DVDG�
QLHQLX�GR�SURMHNWX��3RFL JQL FLH�GR�RGSRZLHG]LDOQR FL�]D�ÑZ�VNXWHN�Z�SRVWDFL�QD�
UXV]HQLD�]GURZLD�F]\� \FLD�QD�SRGVWDZLH�NRGHNVX�NDUQHJR�UÑZQLH �MHVW�Z�]DVDG]LH�
QLHPR OLZH��'H� OHJH� IHUHQGD� LVWRWQH� MHVW�ZL F� XUHJXORZDQLH� WHJR� SUREOHPX�� VNR�
UR�XVWDZRGDZFD�SROVNL�GHF\GXMH�VL �QD�XVDQNFMRQRZDQLH�G]LD D �QD�SU]HGSROX�]D�
PDFKX�Z�SRVWDFL�Z\VW SNÑZ�DEVWUDNF\MQHJR�QDUD HQLD�QD�QLHEH]SLHF]H VWZR��= R�
RQR �SUREOHPX�XND]XMH�� H�ZVSÑ F]HVQH�SUDZR�NDUQH�VWDMH�SU]HG�NRQLHF]QR FL
UHGHILQLRZDQLD� SRM FLD� ]DPDFKÑZ�QD� \FLH� L� ]GURZLH�� JG\ � SRWHQFMDOQH� ]DPDFK\�
QD�WH�GREUD�REHFQLH�SRFKRG]L �PRJ �]�ZLHOX�QLH]QDQ\FK�GRW G� UÑGH ��.RQLHF]QH�
MHVW�]DWHP�u�VWRVRZQLH�GR�]DVDG\�SURSRUFMRQDOQR FL�L�IXQNFML�JZDUDQF\MQHM�u�WDNLH�
XNV]WD WRZDQLH�UHJXODFML�NDUQHM�Z�W\P�]DNUHVLH��DE\�PÑF�VNXWHF]QLH�SU]HFLZG]LD D
EH]SUDZQ\P�]DPDFKRP�QD�GREUD�E G FH�SU]HGPLRWHP�RFKURQ\�ZVND]DQHM�Z�SUD�
F\�UHJXODFML��&R�GR�]DU]XWX�QDUXV]HQLD�]DVDG\�QH�ELV�LQGHP�QDOH \�UÑZQLH �SRFK\�
OL �VL �QDG�GRSURZDG]HQLHP�GR�XMHGQROLFHQLD�V\VWHPX�RGSRZLHG]LDOQR FL�Z�SUDZLH�
\ZQR FLRZ\P��JG\ �REHFQLH�MHVW�RQ�QLHVSÑMQ\�L�MHJR�IXQNFMRQRZDQLH�Z�REHFQ\P�
NV]WD FLH�JRG]L�Z�SRGVWDZRZH�]DVDG\�SD VWZD�SUDZD��3UREOHP�MHVW�R� W\OH�SDO F\��
H� \ZQR �VWDQRZL�QLHRG F]Q\�HOHPHQW� \FLD�OXG]NLHJR��NWÑUH�MHVW�SU]HGPLRWHP�
RFKURQ\�SU]\ZR DQ\FK�SU]H]H�PQLH�QRUP��



.ODXGLD�5DF]HN

��� 5VWFKC�+WTKFKEC�#ITCTKC�:8+

3(1$/�/,$%,/,7<�%$6('�21�)22'�/$:�5(*8/$7,21

.H\ZRUGV��IRRG�ODZ��SHQDO�ODZ��SHQDO�OLDELOLW\��KHDOWK�DQG�OLIH

7KH�DUWLFOH�DWWHPSWV�WR�VKLQH�D�OLJKW�RQ�FULPLQDO�ODZ�FRQFHUQLQJ�)RRG�/DZ��7KH�
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