
4

6HNFMD#:\FKRZDQNyZ#3ROLWHFKQLNL#.LMRZVNLHM
SU]\

#=DU]%G]LH#)HGHUDFML#6WRZDU]\V]H4#1DXNRZR0
7HFKQLF]Q\FK#127

:63201,(1,$#=#.,-2:$

9

:63201,(1,$#=#8.5$,1<#,#526-,

:URFáDZ#####################################0#########################PDM##5333



5

63,6#75(=&,

:VW*S#####
6WDUD#VWROLFD#8NUDLQ\####
.UHPORZVNLH#NXUDQW\#L#JZLD]G\##
3DáDF#=LPRZ\#L#3DáDF#/HWQL#
3U]H]#NU\PVNLH#ODV\#L#JyU\##
7DMJD#8UDOX##
:#>URGNX#$]ML##
=#,UNXFND#QDG#%DMNDá#
:>UyG#V]F]\WyZ#.DXND]X##
.DXNDVNL#ROEU]\P##

:67)3

3URSRQXM*#7ZRMHM#XZDG]H/#&]\WHOQLNX/#NLOND# UHSRUWD*\# L#PRQRJUDILL#SRZVWDá\FK#Z#ODWDFK# 830W\FK/# 930W\FK# L
Sy(QLHMV]\FK/# GUXNRZDQ\FK# Z# F]DVRSLVPDFK# RJyOQRSROVNLFK# +32=1$-# =:,$7/# 0Ï:,$# :,(.,/# 35=<-$'3,# L
JD]HWDFK# GROQR>O%VNLFK# +*$=(7$#52%271,&=$/#:,$'202=&,/# 35=(#*/$'#*2632'$5&=<,1# 3RZVWDá\# RQH
G]L*NL#.LMRZRZL#RUD]#G]L*NL#PRLP#]ZL%]NRP#]#3ROLWHFKQLN%#.LMRZVN%#L#MHM#DEVROZHQWDPL1#'ODWHJR#RSDWU]HQLH#NROHMQHJR
WRPLNX# WUDG\F\MQ\P# MX*# W\WXáHP# Ä:VSRPQLHQLD#]#.LMRZD´/#]# UR]V]HU]HQLHP# WHPDW\NL#QD#8NUDLQ*# L#5RVM*/#Z\GDMH#VL*
E\ü#XVSUDZLHGOLZLRQH1

3U]\JRWRZXM%F#GR#GUXNX#SRV]F]HJyOQH#DUW\NXá\#FKFLDáHP#GRGDü#LP#ZDORUX#SU]\GDWQR>FL#WXU\VW\F]QHM/#GODWHJR
X]XSHáQLáHP#MH#R#LQIRUPDFMH#NUDMR]QDZF]H1#3R]RVWDZLáHP#QDWRPLDVW#EH]#]PLDQ\#RSLV\#WXU\VW\F]QH/#E\#&]\WHOQLN#PyJá
RGF]Xü#WHQ#NRORU\W#Z*GUyZNL/#]#MDNLP#]HWNQ*OL>P\#VL*#ZyZF]DV/#E*G%F#PáRG\PL#OXG(PL/#]á%F]RQ\PL#SDVM%#SR]QDZDQLD
PDORZQLF]\FK# ]DN%WNyZ# 8NUDLQ\# L# 5RVML1# :#WDPW\FK# GDZQ\FK# F]DVDFK# OXG]L# ]H# :VFKRGX# SRVWU]HJDOL>P\# MDNR
*\F]OLZ\FK# QDP# VSU]\PLHU]H4FyZ# Z# EXGRZLH# ZVSyOQHM# SU]\V]áR>FL1# ,#OXG]LH# FL# RGSáDFDOL# QDP# W\P# VDP\P1
'R>ZLDGF]DáHP#WHJR#ZH#ZV]\VWNLFK#PRLFK#SRGUy*DFK#SR#.UDMX#5DG1#$#QLH#E\á\#WR#RILFMDOQH#Z\MD]G\#L#VSRWNDQLD/#OHF]
]XSHáQLH# SU\ZDWQH# NRQWDNW\# ]#ZLHORPD# PLHV]ND4FDPL# PLDVW# L# ZVL# QD# QDV]\FK# WUDVDFK1# :V]*G]LH# VSRW\NDáHP
ZVSDQLDá\FK# OXG]L/# VHUGHF]Q\FK# L# EH]SR>UHGQLFK1# 6SRW\NDáHP# VL*# ]# Z\M%WNRZ%# *\F]OLZR>FL%# L#JR>FLQQR>FL%/
QDMF]*>FLHM#]XSHáQLH#EH]LQWHUHVRZQ%1#3U]\#W\P#ZFDOH#QLH#HNVSRQRZDáHP#VZRMHM#FXG]R]LHPVNR>FL/#D#QLHNLHG\#QDZHW
M%#XNU\ZDáHP1

']L># REUD]# ODW# 830W\FK# F]\# 930W\FK# MHVW# GOD# PáRGV]\FK# .ROH*DQHN# L# .ROHJyZ# ]DPLHU]FKá%# SU]HV]áR>FL%1
7XU\VW\ND#JyUVND#EH]#RGSRZLHGQLHJR#Z\SRVD*HQLD#Z\GDMH#VL*#G]L>#F]\P>#]JRáD#QLHSUDZGRSRGREQ\P1#7DNLH#MHGQDN
E\á\#F]DV\#L#WDF\#E\OL>P\#P\/#VWXGHQFL/#D#SRWHP#DEVROZHQFL#QDMZL*NV]HM#XF]HOQL#8NUDLQ\1

3U]HGVWDZLDM%F#ZUD*HQLD# ]# SRGUy*\# SR#8NUDLQLH# L#5RVML/# SUDJQ*# ]DFK*FLü#&LHELH/#&]\WHOQLNX/# GR# VSLVDQLD
ZáDVQ\FK#ZVSRPQLH4#]#RNUHVX/#JG\#SU]HE\ZDáH>##Z#NUDMX#QDV]\FK#ZVFKRGQLFK#V%VLDGyZ1#%\ü#PR*H#SRG]LHOLV]#VL*#]
QDPL#W\P#FR#]RVWDáR#Z#SDPL*FL1

7HQ#SL%W\# WRPLN# Ä:VSRPQLH4#]#.LMRZD´#XND]XMH#VL*#G]L*NL#EH]LQWHUHVRZQHM#SRPRF\#NLONX#RVyE/#NWyUH#EUDá\
XG]LDá#Z#SUDFDFK#Z\GDZQLF]\FK1#6%#WR#.ROHG]\#7DGHXV]#0LNVD/#$QGU]HM#6DU]\4VNL# L#PRMD#FyUND#,ZRQD1#6NáDGDP# LP
VHUGHF]QH#SRG]L*NRZDQLD1

$XWRU

'OD# FHOyZ# SXEOLNDFML# QD# VHUZHU]H# :::# HOHNWURQLF]QD# ZHUVMD# SL%WHJR# WRPX# # Ä:VSRPQLH4# ]# .LMRZD´# ]RVWDáD
RJUDQLF]RQD/#]H#Z]JO*GX#QD#EDUG]R#GX*%#REM*WR>ü#RU\JLQDáX1#3R]RVWDZLOL>P\/# MDN#VL*#QDP#Z\GDMH/#GZD#QDMEDUG]LHM
LVWRWQH# WHPDW\F]QLH# UR]G]LDá\1#:#VSLVLH# WUH>FL#Z\Uy*QLRQR# MH#NRORUHP1#3UDJQLHP\#]DSHZQLü/#*H# UHV]WD# MHVW# UyZQLH
LQWHUHVXM%FD11#-H>OL#]GRáDOL>P\#&L*#&]\WHOQLNX#]DLQWHUHVRZDü# WR#FK*WQLH#XGRVW*SQLP\#&L#ZHUVM*#SHáQ%1#1DSLV]#QD#H0
PDLO#6HNFML=#VZSN#RQHW1SRF]WD1SO1

(G\WRU
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67$5$#672/,&$#8.5$,1<

.LMyZ# ±# WR# PLDVWR/# NWyUHJR# NRU]HQLH# VL*JDM%# ]DPLHU]FKáHM# SU]HV]áR>FL1# -HJR# G]LHMH# OLF]%# 48#ZLHNyZ1
3U]HV]HGá# GáXJ%# GURJ*# RG# JURGX#ZVFKRGQLRVáRZLD4VNLHJR# SOHPLHQLD# 3RODQ# L#NROHENL# WU]HFK# QDURGyZ# ZVFKRGQLFK
6áRZLDQ#GR#VWROLF\#UR]OHJáHJR#SD4VWZD#±#8NUDLQ\1

.LMyZ#E\á#MHGQ\P#]#JáyZQ\FK#R>URGNyZ#VáRZLD4VNLFK/#VWROLF%#ZLHONLHJR#ZF]HVQR0IHXGDOQHJR#SD4VWZD#±#5XVL
.LMRZVNLHM1#%\á# MHGQ\P#]#RJQLVN/#JG]LH#QDURG]LáD#VL*# L#VIRUPRZDáD#NXOWXUD#VWDURUXVND1#1DMVWDUV]H#RVDG\# OXG]NLH#QD
WHUHQLH#.LMRZD#]QDQH#]#Z\NRSDOLVN#SRFKRG]%#]#Sy(QHJR#SDOHROLWX/#VSU]HG#43#048# W\VL*F\# ODW1#=QDMGRZDá\#VL*#RQH#Z
-DU]H#3URWDVRZ\P/# QD#3RGROX/#6RáRPLDQFH/#2ERáRQL/#1LNROVNLHM#6áRERGFH# L#Z# LQQ\FK#PLHMVFDFK1# =#RNUHVX# QHROLWX
]QDQD# MHVW# NXOWXUD# WULSROVND# +,9# ±# ,,,# W\VL%FOHFLH# SU]HG# QDV]%# HU%,1# :# >URGNX# ,# W\VL%FOHFLD# S1Q1H1# PLHV]NDM%FD
WX#OXGQR>ü#PLDáD#NRQWDNW\#KDQGORZH/#RSDUWH#QD#Z\PLDQLH#QDWXUDOQHM/#]H#6F\WDPL#QDG#0RU]HP#&]DUQ\P1#1D#SRF]%WNX
QDV]HM# HU\# KDQGORZDQR# ]H#ZVFKRGQLPL# SURZLQFMDPL# ,PSHULXP#5]\PVNLHJR/# R# F]\P# >ZLDGF]%# ]QDOH]LVND# VNDUEyZ
]DZLHUDM%F\FK#PRQHW\# U]\PVNLH1#:\NRSDOLVND#QD#*yU]H#=DPNRZHM/#GDWRZDQH#ZHGáXJ#PRQHW#EL]DQW\MVNLFK#FHVDU]\
$QDVWD]HJR#,#+7<4#±#84;,#L#-XVW\QLDQD#,#+85:#±#898,#QD#9#±#9,#ZLHN/#>ZLDGF]%#R#W\P/#*H#.LMyZ#SRZVWDá#ZáD>QLH#ZWHG\1

# # .URQLNDU]# 1HVWRU# SU]\WDF]D# Z# VZHM# Ä3RZLH>FL# ZULHPLHQQ\FK# OHW´# +3RZLH>ü# PLQLRQ\FK# ODW/# 3RZLH>ü
GRURF]QD,# OHJHQG*#R# ]DáR*HQLX# JURGX# SU]H]# WU]HFK# EUDFL#.LMD/#&KRULZD# L#6]F]HND1#2G#QDMVWDUV]HJR# JUyG# RWU]\PDá
QD]Z*#.LMHZ1#,PLRQD#GZyFK#SR]RVWDá\FK#XZLHF]QLRQR#Z#QD]ZDFK#Z]JyU]/#]D>#LFK#VLRVWUD#à\ELHG(#GDáD#QD]Z*#U]HFH/
NWyUD# Sá\QLH# SU]H]# PLDVWR1# $UFKHRORG]\/# SRGF]DV# SURZDG]HQLD# Z\NRSDOLVN# QD# *yU]H# 6WDURNLMRZVNLHM/# ]QDOH(OL
IXQGDPHQW\# ]DPNX# RWRF]RQHJR#ZDáHP# L# URZHP/# SRFKRG]%FHJR# ]#9# ±# 9,#Z1/# WM1# ]# RNUHVX# NQLD]LD# .LMD/# MDN# R#W\P
>ZLDGF]%#NDZDáNL#JOLQLDQ\FK#QDF]\41#2#LVWQLHQLX#.LMRZD#SLV]H#WH*#DXWRU#RUPLD4VNLHM#NURQLNL#]#9,,,#Z1

1DVW*SQH# ]DSLV\# GRW\F]%FH# .LMRZD# V%# Z# VWDURUXVNLHM# NURQLFH# SRG# U1# ;95/# # WM1# SRFKRG]%# ]# RNUHVX/# JG\
.LMRZHP#ZáDGDOL#NVL%**WD#$VNROG#L#'LU#+;93#±#;;5,#]#G\QDVWLL#SURWRSODVW\#.LMD1#:#;93#ZRMRZLH#]#.LMRZD#RGE\OL#SRFKyG
QD#.RQVWDQW\QRSRO# +&DUJUDG,/#FR#>ZLDGF]\áR#R#VLOH#PLOLWDUQHM#NVL*VWZD1#:#;;5#NQLD(#2OHJ#]#1RZRJURGX#SU]\E\á#GR
.LMRZD# L#SR# SRGVW*SQ\P# ]DELFLX# $VNROGD# L#'LUD# ]DZáDGQ%á# JURGHP1#:# ,;#Z1# NVL%**WD# NLMRZVF\# UR]V]HU]\OL# VZRM%
ZáDG]*#QD#SUDZLH#ZV]\VWNLH#SOHPLRQD#ZVFKRGQLRVáRZLD4VNLH/#ZL*F#.LMyZ#SU]HNV]WDáFLá#VL*#Z#VWRáHF]Q\#JUyG#ZLHONLHJR
NVL*VWZD# L#E\á#QLP#GR#44651#-HVW#R# W\P#ZLHOH#]DSLVyZ#Z#DUDEVNLFK# L#EL]DQW\MVNLFK#NURQLNDFK#SRFKRG]%F\FK#]# WHJR
RNUHVX1

5X>#.LMRZVND#VWDáD#VL*#SRW*J%#]ZáDV]F]D#]D#F]DVyZ#NQLD]LD#:áDGLPLUD#6ZLDWRVáDZLF]D#+<;3#±#4348,/#NWyU\
Z#<;;#ZSURZDG]Lá#GR#5XVL#FKU]H>FLMD4VWZR#MDNR#UHOLJL*#SD4VWZRZ%1#.LMyZ#E\á#ZyZF]DV#OLF]%F\P#VL*#FHQWUXP#U]HPLRVá
L#KDQGOX#ZH#:VFKRGQLHM#(XURSLH1#.QLD(#]EXGRZDá#JáyZQ%#>ZL%W\QL*#5XVL#.LMRZVNLHM#±#&HUNLHZ#']LHVL*FLQQ%#Z#SREOL*X
]DPNX#NVL%**FHJR1#%LVNXS#VDNVR4VNL#7LWPDU#Z#VZRMHM#NURQLFH#+QDSLVDQHM#Z#4345#±#4;,#VFKDUDNWHU\]RZDá#.LMyZ# MDNR
GX*\# JUyG/# Z# NWyU\P# MHVW# SRQDG# 733# FHUNZL/# ;# U\QNyZ/# QLH]OLF]RQD# OLF]ED# OXG]L1#:#F]DVLH# VSUDZRZDQLD# ZáDG]\
NVL%**FHM#SU]H]#-DURVáDZD#:áDGLPLURZLF]D#]ZDQHJR#0%GU\P#+434<#±#87,#]EXGRZDQR#6REyU#6RILMVNL# L#=áRW%#%UDP*/
NWyUH# SRG]LZLDü#PR*QD# GR# G]L>1#3RG# NRQLHF# SDQRZDQLD# NQLD]LD# SU]\# SDáDFX# NVL%**F\P# QD# %LHUHVWRZLH# ]DáR*RQR
3LHF]HUVN%# àDZU*# ±# JáyZQ\# NODV]WRU#5XVL1# 3R# >PLHUFL# -DURVáDZD#0%GUHJR# ]DF]*áD# VL*#ZDOND# MHJR# WU]HFK# V\QyZ
+,]LDVáDZ/#6ZLDWRVáDZ# L#:VLHZRáRG,#R#WURQ#ZLHONLHJR#NVL*FLD#Z#.LMRZLH/#FR#]DSRF]%WNRZDáR#SRZVWDQLD# OXGRZH# +439;/
4446,# L#UR]SDG# 5XVL# .LMRZVNLHM1# -HV]F]H# :áDGLPLU# 0RQRPDFK# +V\Q# :VLHZRáRGD,# SUyERZDá# ]DWU]\PDü# SURFHV
UR]GUDEQLDQLD#NVL*VWZD/#DOH#SR#MHJR#>PLHUFL# +4458,#SURFHV# WHQ#QDVLOLá#VL*1#:DOF]\OL#R#ZLHONRNVL%**F\# WURQ#ZQXNRZLH
-DURVáDZD# ±# NVL%**WD# ]#&]HUQLKRZD# L# 3HUHMDVáDZLD/# Sy(QLHM# WDN*H# NVL%**WD# KDOLFNR0ZRá\4VF\# L#VPROH4VF\1# 'DQLLá
5RPDQRZLF]#+DOLFNL#]DZáDGQ%á#.LMRZHP#Z# 4573# U1# ,#ZyZF]DV/#Z#NR4FX# 4573/#SU]H]#'QLHSU#SU]HSUDZLá\#VL*#KRUG\
FKDQD#%DW\MD/#NWyUH#SR#VWDUDQRZDQLX#EUDP#ZGDUá\#VL*#GR#JURGX1#0RQJRáRZLH#]GRE\OL#RVWDWQLH#PLHMVFH#VFKURQLHQLD
PLHV]ND4FyZ#Z#&HUNZL#']LHVL*FLQQHM1#=QDF]QD#F]*>ü#OXGQR>FL#Z\JLQ*áD#OXE#SRV]áD#GR#QLHZROL/#JUyG#QDMH(G(F\#VSDOLOL1
.VL*VWZR#VWDáR#VL*#ZDVDOHP#=áRWHM#2UG\1

2G# 4576# .LMyZ# E\á/# ]# SR]ZROHQLD# FKDQD# PRQJROVNLHJR/# ZH# ZáDGDQLX# ZáDGLPLUR0VX]GDOVNLHJR# NQLD]LD
-DURVáDZD# :VLHZRáRGRZLF]D/# NWyU\# Z\]QDF]\á# GR# VSUDZRZDQLD# ZáDG]\# VZHJR# QDPLHVWQLND# VSR>UyG# SRWRPNyZ
NVL%*%W#ZáDGLPLUVNLFK1

:LHONLH#.VL*VWZR#/LWHZVNLH#]DZáDGQ*áR#.LMRZHP#Z#46951#:#ELWZLH#SRG#*UXQZDOGHP# +4743,#XF]HVWQLF]\á\
ZRMVND#NLMRZVNLH/#SU]\F]\QLDM%F#VL*#GR#]DKDPRZDQLD#DJUHVML#NU]\*DFNLFK#IHXGDáyZ#QD#]LHPLH#VáRZLD4VNLH# L# OLWHZVNLH1
1D#VNXWHN#ZDON# SRZVWD4F]\FK# /LWZD# ]PXV]RQD# E\áD# SU]\ZUyFLü# XG]LHOQH# NVL*VWZR# NLMRZVNLH#Z# 4773/# DOH#Z# 47:3
SRZRáDQR#ZRMHZyG]WZR#NLMRZVNLH1##0LPR#QDMD]GyZ#FKDQD#2G\JHMD#+4749,#L#NU\PVNLHJR#FKDQD#0HQJOL0*LUHMD#+47;5,/
PLPR# SRZVWD4# +47;5/# 483;,/# .LMyZ# SR]RVWDZDá# ZD*Q\P# R>URGNLHP# KDQGORZR0U]HPLH>OQLF]\P1# :# 47<7# ±# <:
ZSURZDG]RQR# Z# PLH>FLH# SUDZR# PDJGHEXUVNLH1# 1DVW%SLá# UR]NZLW# PLDVWD1# 1D# NLMRZVNLP# 3RGROH# VZRMH# WRZDU\
VSU]HGDZDOL#NXSF\#SROVF\/#PRVNLHZVF\/#WXUHFF\/#RUPLD4VF\#L#JUHFF\1

3R#XQLL#OXEHOVNLHM#489<#.LMyZ#ZUD]#]#/LWZ%#ZV]HGá#Z#VNáDG#NUyOHVWZD#5]HF]\SRVSROLWHM#3ROVNLHM1#:Sá\Z#3ROVNL
Z]UyVá#SR#XQLL#EU]HVNLHM#48<9#]DZDUWHM#PL*G]\#NR>FLRáHP#NDWROLFNLP#L#F]*>FL%#FHUNZL#SUDZRVáDZQHM1

:#;9,,#Z1#NUyO#SROVNL#SU]HND]Dá#F]*>ü#3RGRáX#Z#X*\WNRZDQLH#ELVNXSD#NDWROLFNLHJR1#8QLFL#QD#SHZLHQ#F]DV
]DM*OL# 6REyU# 6RILMVNL# L# 0RQDVW\U#:\GXELFNL1#:# SRáRZLH# WHJR# ZLHNX# Z# .LMRZLH# E\á\# F]WHU\# NR>FLRá\/# E\á# NODV]WRU
GRPLQLND4VNL/#SRZVWDáR#NROHJLXP#MH]XLFNLH1

:# 4948# XWZRU]RQR# SUDZRVáDZQH# .LMRZVNLH# %UDFWZR/# SU]HFLZVWDZLDM%FH# VL*# NDWROLF\]PRZL# L#XQLWRP1
:\EXFKDá\#SRZVWDQLD#+48<7#±#<9/#4958#±#63/#496:#±#6;,1#5R]SRF]*áD#VL*#ZRMQD#+497;#±#87,/#SRGF]DV#NWyUHM#.LMyZ
NLONDNURWQLH#SU]HFKRG]Lá#]# U%N#ZáDG]#NUyOHZVNLFK#Z# U*FH#%RKGDQD#&KPLHOQLFNLHJR1#3R#SHUHMDVáDZVNLHM# UDG]LH# 4987
.LMyZ#ZV]HGá#Z#VNáDG#SD4VWZD#URV\MVNLHJR1

:# ;9,,# Z1# .LMyZ# SR]RVWDZDá# JáyZQ\P# HNRQRPLF]Q\P# L# NXOWXUDOQ\P# FHQWUXP# ]LHP# XNUDL4VNLFK1# ']LDáDá\
V]NRá\#SU]\#PRQDVW\UDFK#6RILMVNLP/#3LHF]HUVNLP# L#:\GXELFNLP1#3RZVWDáR#.LMRZR00RJLOD4VNLH#.ROHJLXP/#Sy(QLHMV]D
DNDGHPLD1#:# àDZU]H# 3LHF]HUVNLHM# VWDOH# SUDFRZDOL#PDODU]H/# SU]HSLV\ZDF]H# NVL%J/#PLVWU]RZLH# ]áRWQLF\1#']LDáDá\#Z
áDZU]H# W\SRJUDILD# +RG# 4948,/# ]HVSyá#PX]\F]Q\/#ZDUV]WDW\# LNRQRJUDILF]QH1#:#.LMRZLH# EXGRZDQR#PXURZDQH# GRP\/
Z]QRV]RQR#FHUNZLH1#3RZL*NV]DQR#ZDá\#WZLHUG]\#VWDURNLMRZVNLHM/#]DNáDGDQR#XPRFQLHQLD#ZRNyá#àDZU\#3LHF]HUVNLHM#+RG
49:<,1#3LHF]HUVN#L#3RGRá#SRá%F]RQR#QRZ\PL#GURJDPL1#=EXGRZDQR#XPRFQLHQLD#RG#VWURQ\#'QLHSUX#L#2ERáRQL1
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#### 2G# 4:3;# .LMyZ# VWDá# VL*# FHQWUXP# JXEHUQL# NLMRZVNLHM1# 7UZDá# UR]ZyM# JRVSRGDUF]\# L# NXOWXUDOQ\1# 3RZVWDá\
PDQXIDNWXU\#V]NODUVND/# MHGZDEQLF]D# L# FXNURZQLF]D1#=DáR*RQR#DUVHQDá1#2G# 4:<:#QD#3RGROH# ]ORNDOL]RZDQR# MDUPDUN
NRQWUDNWRZ\1#'QLHSU#VWDá#VL*#DUWHUL%# WUDQVSRUWRZ%1#2WZDUWR#V]NRá*#PX]\F]Q%# +4:9;,# L#JáyZQ%#V]NRá*# OXGRZ%# +4:;<,1
.LMyZ#VNáDGDá#VL*#]#WU]HFK#DGPLQLVWUDF\MQLH#F]*>FL=#*yUQ\P#0LDVWHP#NLHURZDá\#PRQDVW\U\#6RILMVNL#L#0LFKDMáRZVNL#RUD]
JDUQL]RQ#ZRMVN#URV\MVNLFK/#3LHF]HUVNLP#U]%G]Lá#JHQHUDá0JXEHUQDWRU# L#0RQDVW\U#3LHF]HUVNL/#D#3RGRáHP#DGPLQLVWURZDá
PDJLVWUDW#]#VDPRU]%GHP1#:#4:;5#.LMyZ#VWDá#VL*#VLHG]LE%#QDPLHVWQLND#FDUVNLHJR/#Sy(QLHM#JHQHUDá0JXEHUQDWRUD/#NWyU\
U]%G]Lá#3RáXGQLRZR0=DFKRGQLP#.UDMHP#5RVML1#

:#NR4FX#;9,,,#Z1#]#SyáQRFQHJR#]DFKRGX#QD#SRáXGQLRZ\#ZVFKyG#.LMyZ#PLDá#MX*#4:#NP#GáXJR>FL1#%\áR#8:#XOLF/
44#SODFyZ# L#;#PRVWyZ1#0LDVWR#G]LHOLáR#VL*#QD#7#G]LHOQLFH1#=DF]%á#NV]WDáWRZDü#VL*#.UHV]F]DWLN# MDNR#JáyZQD#XOLFD1#1D
SRF]%WNX#;,;#Z1# E\áR#Z#PLH>FLH# 56# W\VL%FH#PLHV]ND4FyZ1# )XQNFMRQRZDá\# V]NRá\# XMH]GQH/# SDUDILDOQH/# QLHG]LHOQH1
3LHUZV]H#JLPQD]MXP#RWZDUWR#Z#4;3<1#3RZVWDá\#XF]HOQLH=#XQLZHUV\WHW#4;67/#Z\*V]H#NXUV\#*H4VNLH#4;:;/#SROLWHFKQLND
4;<;1#3R#NDWDVWURIDOQ\P#SR*DU]H#3RGRáX#Z#4;44#]DF]*WR#]DEXGRZ\ZDü# W*#G]LHOQLF*#ZHGáXJ#SODQX#SU]HZLGXM%FHJR
XOLFH# SURVWH/# G]LHO%FH# ]DEXGRZ*# QD# NZDGUDW\1#:# 4;4:# ]DNR4F]RQR#Z]QRV]HQLH#'RPX# .RQWUDNWRZHJR1# 3R# 4;67
]DF]*WR#SU]HEXGRZ\ZDü#FDáH#PLDVWR#ZHGáXJ# MHGQHJR#JHQHUDOQHJR#SODQX1#:WHG\#ZáD>QLH#SRZVWDá\#GáXJLH# L#V]HURNLH
SURVWH#XOLFH# á%F]%FH#SRV]F]HJyOQH#F]*>FL#PLDVWD=#:áRG]LPLHUVND/#%XOZDU#%LELNRZVNL# +%XOZDU#6]HZF]HQNL,/#:LHOND
:DVLONRZVND#+&]HUZRQRDUPLMVND,/#$OHNVDQGURZVND#+.LURZD/#*UXV]HZVNLHJR,1#1D#3LHF]HUVNX#DU\VWRNUDFMD#SRVWDZLáD
VZRMH#REV]HUQH#GRP\# # L#ZLOOH1#:# ODWDFK#4;7;#±#86#EU]HJL#'QLHSUX#SRá%F]RQR#0RVWHP#àD4FXFKRZ\P1#3R# UHIRUPLH
4;94#U1#QDVW%SLá\#]PLDQ\#WDN*H#Z#NXOWXUDOQ\P#*\FLX#PLDVWD1##:#FL%JX#73# ODW# LOR>ü#V]Nyá#Z]URVáD#]#6;#GR#485/# OLF]ED
XF]QLyZ# L#VWXGHQWyZ#]# 8# W\V1#GR# 55# W\V1#3RZVWDáR#NLOND# WRZDU]\VWZ#QDXNRZ\FK# L#KXPDQLVW\F]Q\FK1#2WZDUWR#2SHU*
5RV\MVN%# +4;9:,/# V]NRá*#PX]\F]Q%# +4;9;,1#:# 4;:5#]EXGRZDQR#PLHMVNLH#ZRGRFL%JL/#Z# 4;<7# UR]SRF]*áD#G]LDáDQLH
NDQDOL]DFMD1#:# 4;<3#Z\MHFKDá# QD# XOLFH# NRQQ\# WUDPZDM/# D#Z# 4;<5# ±# HOHNWU\F]Q\1#&HQWUXP# DGPLQLVWUDF\MQH#PLDVWD
]#3LHF]HUVND#]HV]áR#QD#.UHV]F]DWLN/#JG]LH#Z# 4;:7#±# :9# ]EXGRZDQR#JPDFK#'XP\#0LHMVNLHM1#/XGQR>ü#.LMRZD#Z# ,,
SRáRZLH#;,;#Z1#Z]URVáD#SRQDG#70NURWQLH1#:#4;<:#Z#PLH>FLH#E\áR#57;#W\V1#PLHV]ND4FyZ1# 3RZVWDZDá\# ]DNáDG\
SU]HP\VáRZH=# ]DNáDG# REUyENL# PHWDOL# L# *HOLZD# +4;95,/# # JáyZQH# ZDUV]WDW\# NROHMRZH# +4;9;,/# ZDUV]WDW\# QDSUDZF]H
VWDWNyZ# SDURZ\FK# +4;:6,/# ]DNáDG# PHFKDQLF]Q\# *UHWHUD# L# .ULYDQND# +4;;5,1# :# 4;<:# Z#.LMRZLH# E\áR# MX*
4:#SU]HGVL*ELRUVWZ#]DWUXGQLDM%F\FK#SR#433#L#ZL*FHM#URERWQLNyZ1#:#ODWDFK#4;930W\FK#NROHMH#SRá%F]\á\#.LMyZ#]#0RVNZ%
L#2GHVV%1#'X*%#F]*>ü#áDGXQNyZ#SU]HZR]Lá\#SR#'QLHSU]H#VWDWNL#SDURZH1#:#4;<:#Z#SU]HP\>OH#SUDFRZDáR#WX#SRQDG#44
W\VL*F\# URERWQLNyZ1#']LH4#SUDF\# WUZDá#F]*VWR# 45#JRG]LQ1#5XFK#SROLW\F]Q\#VNLHURZDQ\#SU]HFLZ#FDUDWRZL# +GHNDEU\>FL
4;54/#7RZDU]\VWZR#&\U\OD# L#0HWRGHJR# 4;78#]#7DUDVHP#6]HZF]HQN%/#QDURGQLF\# 4;:6,#Z#NR4FX#ZLHNX#SU]\MPRZDá
FKDUDNWHU#URERWQLF]\#L#NLHURZDá#VL*#SU]HFLZ#NDSLWDOL]PRZL1

:# 4<37# WHU\WRULXP#.LMRZD#Z\QRVLáR# 97/6# NP# NZ1/# D# SR# SU]\á%F]HQLX# RNROLF]Q\FK# RVDG/#P1LQ1#6RáRPLDQNL
L##6]XODZNL#Z#4<47#±#456/8#NP#NZ1#5RVá\#RVLHGOD#VDWHOLWDUQH/#MDN#QS1#'DUQLFD1#:#4<3:#Z#PLH>FLH#PLHV]NDáR#737#W\V1/
D#Z#4<46#±8<8# W\V1# OXG]L1#%\áR# 673#XOLF1#2GGDQR#GR# X*\WNX#Z# 4<35# OLQLH# NROHMRZH# GR#3RáWDZ\# L#.RZOD1#5yVá# SRUW
U]HF]Q\1# =ZL*NV]Dá# VL*# SDUN# WUDPZDMRZ\1#:# PLH>FLH# E\áR# FRUD]# ZL*FHM# ODPS# HOHNWU\F]Q\FK1# 3UDFRZDáR# WX# 4::
]DNáDGyZ# SU]HP\VáRZ\FK/# SU]HGH# ZV]\VWNLP# ]# EUDQ*# VSR*\ZF]HM/# PHWDORZHM# L# PDWHULDáyZ# EXGRZODQ\FK1# 2EURW\
KDQGORZH# .LMRZD# VWDQRZLá\# 69# (# REURWyZ# FDáHJR# .UDMX# 3RáXGQLRZR0# =DFKRGQLHJR1# 1DVLOLá\# VL*# Z\VW%SLHQLD
SURWHVWDF\MQH=#VWXGHQWyZ# +4;<</# 4<33,/# URERWQLNyZ# +4<34/# 4<38/# 4<45/# 4<47,/#ZRMVN#VDSHUVNLFK# +SRZVWDQLD# 4<38/
4<3:,1#:\EXFKáD#ZRMQD#>ZLDWRZD1

:#NR4FX# ,#ZRMQ\#>ZLDWRZHM#QD#ZLRVQ*# 4<4:# U1/#SR#REDOHQLX#Z#5RVML#ZáDG]\# FDUVNLHM/#Z#.LMRZLH#SRZVWDáD
GZXZáDG]D=#5DGD#'HOHJDWyZ#5RERWQLF]\FK# L#5]%G#7\PF]DVRZ\1#:H#ZU]H>QLX#SRGM%á#G]LDáDOQR>ü#V]WDE#&]HUZRQHM
*ZDUGLL1#5<#SD(G]LHUQLND#+44# OLVWRSDGD,#4<4:#U1#UR]SRF]*áR#VL*#SRZVWDQLH/#NWyUH#]Z\FL**\áR#SR#5#GQLDFK/#DOH#ZáDG]*
SU]HM*áD#&HQWUDOQD#5DGD1#6W\F]QLRZH# +4<4;,#SRZVWDQLH#EROV]HZLNyZ#SU]HFLZ#&HQWUDOQHM#5DG]LH#XSDGáR1#:yZF]DV
$UPLD#&]HUZRQD# 59# VW\F]QLD# +;#OXWHJR,# ]DM*áD# .LMyZ1# 4#PDUFD# 4<4;#PLDVWR# ]GRE\á\#ZRMVND# DXVWUR0QLHPLHFNLH/# ]
NWyU\PL#ZUyFLáD#&HQWUDOQD#5DGD1# 5<# NZLHWQLD# RNXSDQFL# UR]HJQDOL# M%# L# SRZRáDOL# U]%G# KHWPDQD# 31# 6NRURSDGVNLHJR1
47#JUXGQLD#4<4;#ZáDG]*#Z#.LMRZLH#SU]HM*áD#SHWOXURZVND#'\UHNWRULD1#8#OXWHJR#4<4<#$UPLD#&]HUZRQD#ZHV]áD#GR#.LMRZD
L# XVWDQRZLáD# ZáDG]*# UDG]LHFN%1# 63# VLHUSQLD# PLDVWR# ]DM*á\# ZRMVND# 3HWOXU\/# D#G]LH4# Sy(QLHM# ±# ZRMVND# 'HQLNLQD1
3RQRZQLH#$UPLD#&]HUZRQD#ZHV]áD#GR#.LMRZD#49#JUXGQLD#4<4<# URNX1# #9#PDMD#4<53#.LMyZ#]DM*á\#ZRMVND#SROVNLH1#45
F]HUZFD#4<53#ZUyFLáD#ZáDG]D#UDG]LHFND1

3R#]DNR4F]HQLX#ZRMQ\#GRPRZHM#4<4;#±#53#]DF]*áD#VL*#RGEXGRZD#PLDVWD# L# MHJR#JRVSRGDUNL1#:#W\P#F]DVLH
SURGXNFMD#SU]HGVL*ELRUVWZ#PLDVWD#VWDQRZLáD#W\ONR#46/8#(#SU]HGZRMHQQHM1#-X*#Z#4<58#]UyZQDáD#VL*#RQD#]#SURGXNFM%
4<46# U1# #:#RNUHVLH#PL*G]\ZRMHQQ\P#GR# 4<6<#SURGXNFMD#SU]HGVL*ELRUVWZ#.LMRZD#Z]URVáD# 490NURWQLH#Z#SRUyZQDQLX
]##4<46# U1# =UHNRQVWUXRZDQR# OXE# ]EXGRZDQR# ZLHOH# ]DNáDGyZ# SU]HP\VáRZ\FK/# QS1# %2/6=(:,./# /(1,12:6.$
.8'1,&$/# ]DNáDG# SURGXNFML# WUDPZDMyZ/# ]DNáDG# REUDELDUHN/# HOHNWURFLHSáRZQL*/# IDEU\N*# REXZLD/# OLF]QH# IDEU\NL
DUW\NXáyZ#VSR*\ZF]\FK1#=EXGRZDQR#ZLHOH#JPDFKyZ#X*\WHF]QR>FL#SXEOLF]QHM# L#GRPyZ#PLHV]NDOQ\FK/# UR]EXGRZDQR
XF]HOQLH/# UR]SRF]*á\#G]LDáDOQR>ü# WHDWU\/#NLQD# L#GRP\#NXOWXU\1#2G#4<58#QD#XOLFDFK#PLDVWD#SRMDZLá\#VL*#DXWREXV\/#RG
4<68#±# WUROHMEXV\1#3R#UR]V]HU]HQLX# WHU\WRULXP#PLDVWD#Z# 4<5:#Z# MHJR#JUDQLFDFK# ]QDOD]á\# VL*#P1LQ1#'DUQLFD/#1LZNL/
&]RNRáRZND/#1LNROVND#6áRERGND1#:#4<6:#U1#]DPLDVW#8#XWZRU]RQR#;#UHMRQyZ#DGPLQLVWUDF\MQ\FK#PLDVWD1

.LMyZ#E\á#PLDVWHP#JXEHUQLDOQ\P# +GR#4<58,/#RNU*JRZ\P# +GR#4<63,/#QDVW*SQLH#]RVWDá#REZRGRZ\P1#:#4<67
VWDá#VL*#VWROLF%#8NUDLQ\#+SU]HMPXM%F#WHQ#VWDWXV#RG#&KDUNRZD,1#:#4<63#E\áR#WX#57#W\V1#GRPyZ/#D#GáXJR>ü#XOLF#Z]URVáD
60NURWQLH#Z#SRUyZQDQLX#]#4<47# U1#:# W\P#F]DVLH#Z#SU]HP\>OH#PLDVWD#SUDFRZDáR#5;# W\V1# URERWQLNyZ1#:#4<6<#.LMyZ
OLF]\á##;7:#W\V1#PLHV]ND4FyZ1
##########55#F]HUZFD#4<74#U1#1LHPF\#KLWOHURZVNLH#QDSDGá\#QD#=6551#2G#OLSFD#GR#ZU]H>QLD#WUZDáD#REURQD#.LMRZD1#:#W\P
F]DVLH# HZDNXRZDQR# QD#ZVFKyG# 4<:# ]DNáDGyZ# SU]HP\VáRZ\FK/# 65# XF]HOQLH#Z\*V]H# L#V]NRá\# >UHGQLH/# 668# W\VL*F\
OXG]L1# 2NXSDFMD# KLWOHURZVND# ]DF]*áD# VL*# 4<# ZU]H>QLD# 4<741# 1DMH(G(F\# ]DPRUGRZDOL# Z# %DELP# -DU]H#L#Z#RER]DFK
NRQFHQWUDF\MQ\FK# 6\UHF# L#'DUQLFD# SRQDG# 533# W\VL*F\# OXG]L/#Z\ZLH(OL# QD# URERW\# GR#1LHPLHF# 433# W\VL*F\1#1LHPF\
]QLV]F]\OL#Z#.LMRZLH#SRQDG#;33#]DNáDGyZ#SUDF\/#<73#EXG\QNyZ#SD4VWZRZ\FK/#73#(#GRPyZ#PLHV]NDOQ\FK1## 9
OLVWRSDGD# 4<76# U1#.LMyZ#Z\]ZROLá\#ZRMVND#JHQ1#1LNRáDMD#)1#:DWXWLQD1#5R]SRF]*áD#VL*#RGEXGRZD#PLDVWD/#]ZáDV]F]D
FDáNRZLFLH# ]EXU]RQHJR# .UHV]F]DWLNX1#1DVW%SLá# SRZUyW# ]H#ZVFKRGX# SU]HGVL*ELRUVWZ/# XF]HOQL# L#PLHV]ND4FyZ1# .LMyZ
ZNURF]\á#Z#VZyM#RNUHV#SRZRMHQQ\1
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7DNLH# V%# G]LHMH#PLDVWD/# NROHENL# WU]HFK# VáRZLD4VNLFK# QDURGyZ=# URV\MVNLHJR/# XNUDL4VNLHJR# L#ELDáRUXVNLHJR/
PHWURSROLL/#NWyUD#X]\VNDáD#SU]\GRPHN#ÄPDWLHU#JRURGRZ#UXVVNLFK´1#.LMyZ#E\á#ZLHONLP#L#VáDZQ\P#JURGHP/#]DQLP#SRMDZLá\
VL*#QD#PDSLH#0RVNZD/#3HWHUVEXUJ#F]\#0L4VN1# #3LHUZV]H#Z]PLDQNL#R#0RVNZLH#SRFKRG]%# ]# 447:# U1/#JG\#Z#.LMRZLH
U]%G]Lá#NQLD(#,]LDVáDZ#0VWLVáDZLF]1#=DáR*\FLHO#0RVNZ\#NQLD(#-XULM#'RáJRUXNLM#+4487±8:#SDQRZDá#Z#.LMRZLH,#VSRF]\ZD
Z#3LHF]HUVNLHM# àDZU]H1# =DáR*\FLHO#3HWHUVEXUJD# FDU#3LRWU# ,# SU]\MH*G*Dá# GR#.LMRZD# L#PLHV]NDá# QD#3RGROH# +4:39±3:
L#4:3<,/# JG\# PLDVWR# E\áR# MX*# RJURPQ%# DJORPHUDFM%1# 0L4VN# SR# UD]# SLHUZV]\# Z\PLHQLRQ\# ]RVWDá# Z#Ä3RZLH>FL
ZULHPLHQQ\FK#OHW´#1HVWRUD#SRG#URNLHP#439:/#JG\#.LMRZHP#ZáDGDá#,]LDVáDZ#±#QDMVWDUV]\#V\Q#-DURVáDZD#0%GUHJR1

']LVLHMV]\# .LMyZ# ±# WR# SRZD*QH# FHQWUXP# SU]HP\VáRZH# ]# Uy*QRURGQ\P# SU]HP\VáHP/# EXGRZQLFWZHP/
UR]ZLQL*W%#ED]%#PLHV]NDQLRZ%#Z#SRVWDFL#NLONXG]LHVL*FLX#ZLHONLFK#RVLHGOL#SRZVWDá\FK#Z#RVWDWQLFK#F]WHUG]LHVWX# ODWDFK/
V]\ENR# UR]ZLMDM%F%# VL*# VLHFL%# KDQGORZ%/#Z\*\ZLHQLRZ%# L# KRWHORZ%1#5R]ZRMRZL#.LMRZD# VSU]\MD# MHJR# SRáR*HQLH# QDG
'QLHSUHP/#QD#SU]HFL*FLX#WUDV#NROHMRZ\FK/#VDPRFKRGRZ\FK#L#ORWQLF]\FK1

']LVLHMV]\#.LMyZ#UR]FL%JQ%á#VL*#Z]GáX*#'QLHSUX#QD#GáXJR>FL#83#NP1#0LHV]ND#WX#SRQDG#5/9#POQ#OXG]L1#.LMyZ#±
WR#PLDVWR0RJUyG>#SRG#]DEXGRZ%#]QDMGXMH#VL*#ERZLHP#]DOHGZLH# MHGQD#VLyGPD# MHJR#SRZLHU]FKQL1#5R]OHJáR>ü#PLDVWD
SU]\VSDU]DáD#PLHV]ND4FRP#OLF]Q\FK#NáRSRWyZ/#GRSyNL#Z#4<93#U1#QLH#RGGDQR#GR#X*\WNX#PHWUD1#']L>#SRFL%JLHP#PHWUD
PR*QD# SU]HMHFKDü# SUDZLH# 53# NP/# RG# MHJR# NUD4FyZ# ZVFKRGQLFK# GR# ]DFKRGQLFK/# RG# VWDFML# /(=1$# GR# VWDFML
6:,$726=<12/#Z#FL%JX#Syá#JRG]LQ\1#.LHG\>#SRGUy*#QD#WHM#WUDVLH#NLONRPD#WUDPZDMDPL#]#SU]HVLDGNDPL#WUZDáD#RN1#5
JRG]LQ1#&]\QQH#V%#MHV]F]H#GZLH#LQQH#OLQLH#PHWUD>#V%#V\VWHPDW\F]QLH#SU]HGáX*DQH/#E\#Z#QDMEOL*V]\FK#ODWDFK#SRá%F]\ü
VNUDMQH#RVLHGOD#PLDVWD/# OH*%FH#GDOHNR#RG#FHQWUXP1#0HWUR#X]XSHáQLDM%# OLQLH# WUROHMEXVRZH/# WUDPZDMRZH/#DXWREXVRZH/
D#WDN*H#OLQLH#PLNUREXVyZ0WDNVyZHN1

-DN# ND*GH# GX*H# L# VWDUH#PLDVWR/#PD# .LMyZ# VZRMH# SRPQLNL# SU]HV]áR>FL# E*G%FH# DWUDNFMDPL# WXU\VW\F]Q\PL1
1DMZD*QLHMV]\PL#V%/#]H#Z]JO*GX#QD#SL*NQR#DUFKLWHNWXU\# L#ZLHNL# WUZDQLD/#.LMRZR03LHF]HUVND#àDZUD# L#6REyU#6RILMVNL1
:DUWR#RGE\ü#VSDFHU\#QD#3LHF]HUVNX#L#QD#WHUHQLH#*yUQHJR#0LDVWD/#E\#]DSR]QDü#VL*#]#W\PL#L#LQQ\PL#]DE\WNDPL1

.URQLND# Ä3RZLH>ü#ZULHPLHQQ\FK# OHW´#SRGDMH/#*H#Z#4346#Z#SLHF]DU]H#JyU\#PL*G]\#'QLHSUHP#D#GROLQ%# U]HNL
à\ELHG(# RVLDGá# SXVWHOQLN# $QWRQL# ]# /XEHF]D1:# 4384# ZUD]# ]# PQLFKHP# )LHRGRVLMHP# +7HRGR]MXV]HP,# ]DáR*\á
Z#SLHF]DUDFK#NODV]WRU1#3RF]%WNRZR#FHOH#]DNRQQLNyZ#L#FHUNLHZ#]QDMGRZDá\#VL*#Z#SRG]LHPLDFK1#7DN#SRZVWDá#PRQDVW\U
RERN# OHWQLHM# UH]\GHQFML# NVL%**FHM# %LHUHVWRZR# NRáR# .LMRZD1# :#443;/# QD# ]DNR4F]HQLH# SLHUZV]HJR# HWDSX# EXGRZ\
NRPSOHNVX# NODV]WRUQHJR/# SRMDZLáD# VL*# QDGEUDPQD# FHUNLHZ# >Z1# 7UyMF\1# 0RQDVW\U# VWDá# VL*# FHQWUDOQ\P# R>URGNLHP
FKU]H>FLMD4VWZD# Z# 5XVL# .LMRZVNLHM1#:# ;,,# Z1# RWU]\PDá# VWDWXV# áDZU\/D# ZL*F# JáyZQHJR# L# QDGU]*GQHJR# NODV]WRUX1
:#áDZU]H#WáXPDF]RQR#QD#FHUNLHZQRVáRZLD4VNL#G]LHáD#REF\FK#DXWRUyZ/#SU]HSLV\ZDQR#MH1#7X#SUDFRZDá#NURQLNDU]#1HVWRU
±# DXWRU# Ä3RZLH>FL#ZULHPLHQQ\FK# OHW´# +RN1# 4446,1#:# ;,,,#Z1# SRZVWDá# ÄSDWLHULN´# ±# KLVWRULD#5XVL# .LMRZVNLHM1#']LDáDáD
SUDFRZQLD#PDODUVND#LNRQ1#/HF]\á#SLHUZV]\#V]SLWDO/#SURZDG]RQ\#SU]H]#PQLFKD#$JDSLWD#+]P1#43<8,1
#########=#ELHJLHP# ODW# NODV]WRU# UR]UDVWDá# VL*/#SU]\E\ZDáR# FHUNZL/#SRPLHV]F]H4# ]DNRQQ\FK# L#JRVSRGDUF]\FK1#:# ODWDFK
4:64#±#77#Z]QLHVLRQR#:LHON%#']ZRQQLF*/#NWyUHM#Z\VRNR>ü#Z\QRVL#SRQDG#<9#P1#-HVW#WR#RU\JLQDOQD#L#>PLDáD#EXGRZOD/
Z#NWyUHM#V]HURNR#]DVWRVRZDQR#FHUDPLN*/#QDZHW#QD#NDSLWHOH#R#Z\VRNR>FL#SyáWRUD#PHWUD1#:LHOND#']ZRQQLFD#QD#VWDáH
]ODáD#VL*#]#SHM]D*HP#Z]JyU]#QDGGQLHSU]D4VNLFK1#-X*#]#GDOHND#GRVWU]HJD# M%#ND*G\#SRGUy*Q\/#]G%*DM%F\#GR#.LMRZD
VWDWNLHP#RG#SRáXGQLD#OXE#DXWREXVHP#RG#ZVFKRGX1

:# ;9,,,# Z1# 3LHF]HUVND# àDZUD# E\áD# QDMZL*NV]\P# ZáD>FLFLHOHP# ]LHPVNLP# QD# 8NUDLQLH1# 1DOH*Dá\# GR# QLHM
6#PLDVWD/# :#PLDVWHF]HN/# 533#ZVL/# :3# W\V1# FKáRSyZ# SD4V]F]\(QLDQ\FK/# 44# FHJLHOQL/# 9# KXW# V]NáD/# 493#Pá\QyZ/# 493
]DNáDGyZ#ZLQLDUVNLFK#L#533#V]\QNyZ1#3RGOHJDá\#MHM#PQLHMV]H#PRQDVW\U\#]#ZáDVQ\PL#ZLRVNDPL#L#FKáRSDPL1#&DU#Z#4:;9
]DUHNZLURZDá# ]LHPLH# áDZU\# QD# U]HF]# VNDUEX# SD4VWZD1#:yZF]DV# áDZUD# XUXFKRPLáD# SURGXNFM*# SU]HGPLRWyZ# NXOWX
UHOLJLMQHJR1

']L># JyUQD# F]*>ü# áDZU\# ]# NLONXQDVWRPD# EXGRZODPL# VWDQRZL# PX]HXP# SD4VWZRZH1# 0R*QD# WX#]ZLHG]Lü
VNDUELHF/#PX]HD#PLNURPLQLDWXU#1LNRáDMD#6LDGULVWHJR/#GUXNDUVWZD/# LNRQ/#V]WXNL#GHNRUDF\MQHM/#WNDQLQ# L# LQQH1#0R*QD# WH*
ZHM>ü# QD# G]ZRQQLF*/# REHMU]Hü# VWDPW%G# ZLGRN# QD# 'QLHSU# L#QD#'DUQLF*/# SRVáXFKDü# NXUDQWyZ# ELM%F\FK
FR#NZDGUDQV17UZD#RGEXGRZD#FHQWUDOQHM#>ZL%W\QL#3LHF]HUVNLHM#àDZU\/#D#PLDQRZLFLH#6RERUX#8VSLH4VNLHJR#+=D>QL*FLD
103,1#=ZL%W\QL*#]EXGRZDQR#Z#43:;/#SU]HEXGRZDQR#SR#SR*DU]H#Z#4:4;1#=QLV]F]RQD#]RVWDáD#Z#4<741#'ROQ%#F]*>ü
áDZU\# X*\WNXM%# PQLVL1# 7X#PR*QD# ZHM>ü# GR# XGRVW*SQLRQ\FK# NLONXG]LHVL*FLRPHWURZ\FK# IUDJPHQWyZ# %OLVNLFK# OXE
'DOHNLFK# 3LHF]DU1#:# FHUNZLDFK# FDáHM# áDZU\# PQLVL# RGSUDZLDM%# QDER*H4VWZD/# ]ZáDV]F]D# Z# QLHG]LHOH# L#>ZL*WD1# :
3LHF]HUVNLHM#àDZU]H#QD#SRZLHU]FKQL#5;#KD#]QDMGXMH#VL*#SRQDG#;3#EXGRZOL/#D#Z>UyG#QLFK#6:#WR#SRPQLNL#DUFKLWHNWXU\1
:V]\VWNLH#MH#RGUHPRQWRZDQR1#1D#NRSXá\#FHUNZL#SD4VWZR#SU]H]QDF]\áR#SRQDG#49#NJ#]áRWD1

2ERN#WHUHQX#3LHF]HUVNLHM#àDZU\#Z\G]LHORQR#43#KD#VNDUS\#QDGGQLHSURZVNLHM#QD#XV\WXRZDQLH#0X]HXP#:RMQ\
2MF]\(QLDQHM1#7HQ#PHPRULDOQ\#NRPSOHNV#RWZDUWR#<#PDMD#4<;4#U1#=DZLHUD#RQ#:#JUXS#U]H(ELDUVNLFK/#F]DV]*#]#RJQLHP
SDPL*FL/#DOHM*#WDEOLF#]#QD]ZDPL#PLDVW0ERKDWHUyZ# L#NROHNFM*# WHFKQLNL#ZRMVNRZHM1#:#FHQWUXP#NRPSOHNVX#]QDMGXMH#VL*
]EXGRZDQH# QD# SODQLH# NRáRZ\P#PX]HXP# ]# SRQDG# ;#W\VL%FDPL# HNVSRQDWyZ# ]# RNUHVX#ZRMQ\1#1DG# QLP# Z]QRVL# VL*
JLJDQW\F]QD# W\WDQRZD# ILJXUD# 0DWNL02MF]\]Q\# +95# P,# ]# 490PHWURZ\P# PLHF]HP# L# 450PHWURZ%# WDUF]%1# 1D# FHOH
Z\VWDZRZH#DGDSWRZDQR# F]*>ü#XPRFQLH4#;9,,,0ZLHF]QHM# WZLHUG]\# NLMRZVNLHM/# NWyUD# WXWDM# VL*# ]QDMGRZDáD1#0R*QD# WX
]DSR]QDü#VL*#]#SDPL%WNDPL#SR#G]LDáDQLDFK#ZRMVN#UDG]LHFNLFK#]D#JUDQLF%#Z#RVWDWQLFK#73#ODWDFK1

'UXJLP# ]QDF]%F\P# ]DE\WNLHP# DUFKLWHNWRQLF]Q\P# MHVW# 6REyU# 6RILMVNL# +NDWHGUD# >Z1# =RILL,1# 6WDQRZL# SRPQLN
KLVWRULL# ,#SRá1# ;,# Z1# =EXGRZDQ\# ]RVWDá# Z# RNUHVLH# SDQRZDQLD# NQLD]LD# -DURVáDZD# 0%GUHJR# MDNR# JáyZQD# >ZL%W\QLD
PHWURSROLWDOQD#5XVL#.LMRZVNLHM1#'áXJR>ü#VRERUX#Z\QRVL#6:#P/#V]HURNR>ü#68#P/#Z\VRNR>ü#5<#P1####3RF]%WNRZR#E\áD#WR
EXGRZOD# URPD4VND/# RG# UHNRQVWUXNFML# Z# ;9,,# Z1±# EDURNRZD1## :HZQ%WU]# ]DFKRZDáR# VL*# 593# P# NZ1# PR]DLN# ]
SLHUZRWQ\FK# 973#P# NZ1# -HVW# WX# 6# W\V1#P# NZ1#PDORZLGHá# IUHVNRZ\FK/#P1LQ1# SRUWUHW# URG]LQ\# NQLD]LD# -DURVáDZD1#:H
ZQ*WU]X#]QDMGXMH#VL*#PDUPXURZ\#VDUNRIDJ#-DURVáDZD#0%GUHJR#+*\á#<:;#±#4387,/#]DZLHUDM%F\#V]F]%WNL#NQLD]LD# L# MHJR
*RQ\1#6DUNRIDJ# MDNR# MHG\Q\#RFDODá#VSR>UyG#ZLHOX#JUREyZ#NVL%*%W#ZáDGDM%F\FK#5XVL%#.LMRZVN%#SR#-DURVáDZLH1#7X/#Z
VRERU]H/#NQLD(#SU]\MPRZDá#SRVáyZ# L#SRGSLV\ZDá#XPRZ\1#2ERN#]ELH0# UDá\#VL*#ZLHF]D# +]JURPDG]HQLD#SU]HGVWDZLFLHOL
OXGQR>FL,1#3U]\#VRERU]H#]QDMGRZDáD#VL*#V]NRáD# L#ELEOLRWHND#NODV]WRUQD1#3R#SR*DU]H#49<:# WHUHQ#VRERUX#]DEXGRZDQR
QRZ\PL# RELHNWDPL1# :]QLHVLRQR# EDURNRZ%# G]ZRQQLF*# +49<<# ±# 4:39,# R# Z\VRNR>FL# :9# P# RUD]# EXG\QHN# EUDFL
]DNRQQ\FK/#WUDSH]Q%#+UHIHNWDU],/#EXUV*#L#GRP#PHWURSROLW\1#&DáR>ü#RWRF]RQR#PXUHP#]#WU]HPD#EUDPDPL1
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6REyU#6RILMVNL# MHVW#QDMVWDUV]\P#]DFKRZDQ\P#RELHNWHP#DUFKLWHNWRQLF]Q\P#5XVL#.LMRZVNLHM# +RERN#V]F]%WNyZ
=áRWHM# %UDP\,1# ']L># VWDQRZL# PX]HXP# SD4VWZRZH/# DOH# ]# RND]ML# >ZL%W# MHVW# WH*# Z\NRU]\VW\ZDQ\# SU]H]# FHUNLHZ
SUDZRVáDZQ%##QD#QDER*H4VWZD1#6REyU#6RILMVNL#VWDá#QD#WHUHQLH#SU]\á%F]RQ\P#GR#JURGX#NQLD]LD#:áDGLPLUD#SU]H]# MHJR
V\QD# -DURVáDZD1# 'RVW*SX# GR# WHM# QRZHM# F]*>FL# JURGX# EURQLáD# =áRWD# %UDPD/# MHG\QD# ]DFKRZDQD# ]# W\FK# F]DVyZ1
:LDGRPR# ]# ]DSLVyZ# NURQLNDUVNLFK/# *H#LVWQLDáD# RQD#Z# 436:# +SUDZGRSRGREQLH# SRZVWDáD#Z# 434:# ±# 57,1#:\VRNR>ü
SU]H>ZLWX#EUDP\#Z\QRVLáD#45#P/MHM#V]HURNR>ü#9/7#P1#5XLQ\#EUDP\#]DNRSDQR#Z#4:83/D#Z\GRE\WR#]#]LHPL#Z#4;651#:
4<;4# ±# ;6# UXLQ\# EUDP\# ]RVWDá\# ]DNU\WH# QDGEXGyZN%# RGWZDU]DM%F%# VWDU%# EXGRZO*1# 0LH>FL# VL*# Z# QLHM# QLHZLHONLH
PX]HXP#]#HNVSRQDWDPL#>UHGQLRZLHF]Q\PL1

1D#SODFX#SU]HG#ZLH*%#6RERUX#6RILMVNLHJR#RG# 4;;;# VWRL#SRPQLN#%RKGDQD#&KPLHOQLFNLHJR# +48<8#±# 498:,1
1LHFR#GDOHM# ]QDMGXMH# VL*# ]UHNRQVWUXRZDQ\# +4<<:,# SRPQLN# NVL**QHM#2OJL/# D# ]D# QLP# ]H#Z]JyU]D#Z\UDVWD#=áRWRJáRZ\
6REyU# 0LFKDMáRZVNL1# =EXGRZDQ\# ]RVWDá# QD# F]H>ü# DUFKDQLRáD# 0LFKDáD# +SDWURQD# .LMRZD,# Z# 443;# SU]H]# NQLD]LD
6ZLDWRSRáND# ,]LDVáDZLF]D1# 6REyU# ZUD]# ]# NODV]WRUHP# GRWUZDá# GR#4<68/# NLHG\# WR# UR]HEUDQR# JR# GR# IXQGDPHQWyZ1
3RQRZQLH#VREyU#Z]QLHVLRQR#Z#4<<:#±#<;1

3UDZLH# WX*# SU]\# 6RERU]H# 0LFKDMáRZVNLP# VWRL# .R>FLyá# >Z1# $OHNVDQGUD/]EXGRZDQ\# Z# 4;4:# ±# 6;# Z#VW\OX
QHRNODV\F\]PX/# PLHMVFH# VSRWND4# NLMRZVNLFK# 3RODNyZ# Z# XELHJá\P# ZLHNX1# .R>FLyá# ZLHORNURWQLH# ]PLHQLDá# VZRMH
SU]H]QDF]HQLH1#3R#UHPRQFLH#Z#ODWDFK#4<<30W\FK#SRQRZQLH#VáX*\#SDUDILL#U]\PVNRNDWROLFNLHM1

6W%G# W\ONR# NLONDVHW# PHWUyZ# GURJL# MHVW# GR# EDURNRZHM# &HUNZL# $QGUHMHZVNLHM# +4:7<# ±# 87,/# ]EXGRZDQHM
RU\JLQDOQLH/# ER# VSRF]\ZDM%FHM# QD# GZXNRQG\JQDF\MQ\P# EXG\QNX/# Z# NWyU\P# MHVW# SR# ;# SRNRL# QD# ND*G\P# SL*WU]H1
:\VRNR>ü#FHUNZL#Z\QRVL# 93#P1#$#SRQLHZD*#Z]QRVL#VL*#RQD#QD#Z]JyU]X/# MHVW#GREU]H#ZLGRF]QD#RG# VWURQ\#3RGRáX
L#'QLHSUX1#&HUNLHZ#QLHZ%WSOLZLH#SU]RGXMH#Z>UyG#SL*NQ\FK#EDURNRZ\FK#EXGRZOL#.LMRZD1

7X*# RERN# &HUNZL# $QGUHMHZVNLHM# QD# Z]JyU]X/# JG]LH# VWRL# 0X]HXP# +LVWRU\F]QH/# ]QDMGRZDáD# VL*# NLHG\>
SLHUZV]D# QD# 5XVL# .LMRZVNLHM# PXURZDQD# &HUNLHZ# ']LHVL*FLQQD# %RJXURG]LF\1# =EXGRZDá# M%# NQLD(# :áDGLPLU
6ZLDWRVáDZLF]#Z# <;<#±# <<9/#]D#G]LHVL%W%#F]*>ü#VZRLFK#GRFKRGyZ1#7X#]RVWDOL#SRFKRZDQL#:áRG]LPLHU]# L# MHJR#*RQD
$QQD1#:# 4573#ZRMVND# FKDQD#%DW\MD# ]EXU]\á\# >ZL%W\QL*1#:# W\P#PLHMVFX#Z#4;5;# ±# 75# ]EXGRZDQR# QRZ%#&HUNLHZ
=D>QL*FLD#%RJXURG]LF\1#=EXU]RQR# M%#Z# 4<681#']L># WXU\>FL# RJO%GDM%#PLHMVFH# ]H# ]UHNRQVWUXRZDQ\PL# IXQGDPHQWDPL
ZF]HVQR>UHGQLRZLHF]QHM# FHUNZL1#2ERN# ]D]QDF]RQR# WDN*H#PLHMVFH/# JG]LH# VWDá# ]DPHN# NVL%**F\# L# JG]LH# SU]HELHJDá
]LHPQ\# ZDá# REURQQ\1# 7R# WX/# QD# *yUQ\P# 0LH>FLH# ]QDMGRZDáR# VL*# FHQWUXP# ZáDG]\# NVL%**FHM# ZLHONLHJR# NVL*VWZD
ZVFKRGQLFK#6áRZLDQ1

:LHORNURWQLH# SU]HV]HGáHP# RE\GZLH# WUDV\# NUDMR]QDZF]H# ]ZL%]DQH# ]# G]LHMDPL# VWROLF\# 8NUDLQ\=# W*#QD
3LHF]HUVNX# L#W*#QD#*yUQ\P#0LH>FLH/#SRND]XM%F#QDMFLHNDZV]H#]DE\WNL#PRLP#WXU\VWRP#]#3ROVNL1#=DZV]H#E\á#WR#VSDFHU
EDUG]R# SRXF]DM%F\/# ER# SR]ZDODM%F\# QD# ]DSR]QDQLH# VL*# ]# ERJDW%# NXOWXU%# L#DUFKLWHNWXU%# >UHGQLRZLHF]QHM# 5XVL
.LMRZVNLHM1
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46#OLSFD#4<8:#U1#QDG#VWROLF%#8NUDLQ\#]DSDGDá#MX*#OHNNL#]PLHU]FK/#JG\#QD#VWRM%F\#SU]\#SU]\VWDQL#GQLHSURZVNLHM
VWDWHN# U]HF]Q\# ZHV]áR# SL*FLX# REMXF]RQ\FK# FL**NLPL# SOHFDNDPL# FKáRSFyZ1# %\OL# WR# VWXGHQFL# .LMRZVNLHJR# ,QVW\WXWX
3ROLWHFKQLF]QHJR=#:LWLD#à1/#:LWLD#61/#)RUD/#6DV]D/# # L#QL*HM#SRGSLVDQ\#-DQXV]1#:V]\VF\/#ZHVRáR#*DUWXM%F/#]HV]OL#SRG
SRNáDG#VWDWNX#L#WX/#Z#NDMXWDFK#,,,#NODV\/#]DM*OL#VZRMH#PLHMVFD1

5R]SRF]\QD#VL*#GáXJD/# WU]\W\JRGQLRZD#SRGUy*#QD#SRáXGQLH#8NUDLQ\1#3U]HG#QDPL#E*G%#]#SHZQR>FL%# OLF]QH
WUXGQR>FL/# GQL# XSDáyZ# L# ]QRMX1#3U]\>ZLHFD# QDP# MHGQDN#ZDUW\# SRNRQDQLD# W\FK# SU]HV]NyG# FHO=# MDN# QDMGRNáDGQLHMV]H
SR]QDQLH#.U\PX/#]DN%WND#SHáQHJR#SU]HSL*NQ\FK#NUDMREUD]yZ/#Vá\QQHJR#]#QDG]Z\F]DMQHM#Uy*QRURGQR>FL#IORU\#L#IDXQ\/
]DODQHJR#SLHN%F\PL#SURPLHQLDPL#SRáXGQLRZHJR#VáR4FD1

6WDWHN#Ä1LHNUDVRZ´#RGELMD#RG#EU]HJX#SRUWRZHJR/#]ZROQD#SR]RVWDZLDM%F#]D#VRE%#VWDUH#PLDVWR1#3á\QLHP\#SRG
QRZ\P#0RVWHP#3DUNRZ\P/# á%F]%F\P#SUDZREU]H*Q\#.LMyZ#]#SOD*%#]QDMGXM%F%#VL*#QD#Z\VSLH#R#QD]ZLH#7UXFKDQRZ
2VWURZ1# .U\MH# VL*# Z# J*VWQLHM%F\P# PURNX# Vá\QQD# 3LHF]HUVND# àDZUD/# SDPL*WDM%FD# ]DPLHU]FKáH# F]DV\# ;,# VWXOHFLD
L#E*G%FD# FHOHP# SLHOJU]\PHN# ZLHOX# SRNROH4# SUDZRVáDZQ\FK# ]#FDáHM# 8NUDLQ\1# 3R]RVWDMH# WDN*H# GDOHNR# Z# W\OH
SyáWRUDNLORPHWURZ\#0RVW# LP1#$NDGHPLND#3DWRQD/# SR# UD]# SLHUZV]\#Z# =655# ]EXGRZDQ\#PHWRG%# VSDZDOQLF]%/# EH]
X*\FLD#QLWyZ/#L#RGGDQ\#GR#X*\WNX#Z#4<86#U1

0URN#J*VWQLHMH1#:NUyWFH#QD#QLHELH#SRMDZLDM%#VL*#SLHUZV]H# #JZLD]G\1#6WDWHN#Sá\QQLH#XQRVL#QDV#VLHG]%F\FK
QD##SRNáDG]LH#Z# GDO1#5R]PRZD# SRZROL# XVW*SXMH#PLHMVFD# SLRVHQNRP1# 3á\Q%# G]LDUVNLH# SLRVHQNL# WXU\VWyZ/# D# SRWHP
VHQW\PHQWDOQH#SLH>QL#XNUDL4VNLH1#,QQL#MX*##>SL%/#JG\#GHF\GXMHP\#VL*#RSX>FLü#SRNáDG#VWDWNX#L#XGDü#QD#VSRF]\QHN#1

,,

3RGUy*XMHP\#VWDWNLHP#MX*#WU]HFL#G]LH41#=#UDQD#SU]HSá\ZDP\#'QLHSURG]LHU*\4VN#L#'QLHSURSLHWURZVN1#1LHVWHW\/
QLH#ZLG]LDáHP# LFK#±#VSDáHP1#0RJ*#W\ONR#SR]D]GUR>FLü#NROHJRP/#NWyU]\#Z\V]OL#QD#EU]HJ# L#SRG]LZLDOL# WH# áDGQH#PLDVWD1
:#SRáXGQLH#VWDWHN#]DWU]\PXMH#VL*#Z#3RUFLH#/HQLQD/#SRáR*RQ\P#Z#QRZHM#F]*>FL#=DSRUR*D1#3RQLHZD*#SRVWyM#WUZD#WXWDM
D*#SyáWRUHM#JRG]LQ\/#PR*HP\#GR>ü#GRNáDGQLH#]DSR]QDü#VL*#]#PLDVWHP1

1DMZL*NV]%# DWUDNFM%# GOD# QDV# MHVW# HOHNWURZQLD# '1,(352*(6/# WRWH*# VZRMH# NURNL# NLHUXMHP\# ZáD>QLH# Z# MHM
RNROLF*1#=DSRUD#R#Z\VRNR>FL# 93#P/# VSL*WU]DM%FD# RJURPQH#PDV\#ZRGQH/# UREL# QD# QDV# GX*H#ZUD*HQLH1#7DNLH# VDPR
ZUD*HQLH# Z\ZLHUD# RJO%GQL*FLH# EXG\QNX# HOHNWURZQL# R# GáXJR>FL# 569# P/# WHJR# WDN# ZD*QHJR# GOD# 8NUDLQ\# RELHNWX1
'1,(352*(6#SR]ZROLá#ERZLHP#QLH#W\ONR#X]\VNDü#WDQL#SU%G#HOHNWU\F]Q\#+L#WR# MX*#RG#4<65#U1,/#DOH#UyZQLH*#VNU\ü#SRG
ZRG%#Vá\QQH#QLHJG\>#SRURK\#GQLHSURZVNLH/#XQLHPR*OLZLDM%FH#*HJOXJ*#QD#ZL*NV]\FK#MHGQRVWNDFK#U]HF]Q\FK1#6WDáR#VL*
PR*OLZH#XUXFKRPLHQLH#OLQLL#SDVD*HUVNLHM#.LMyZ#±#&KHUVRQ/#NWyU%#ZáD>QLH#]PLHU]DP\1

2JO%GDP\#QRZ%#F]*>ü#PLDVWD#=DSRUR*H1#6]HURNLH#DVIDOWRZH#XOLFH/#Z\VRNLH#EORNL#PLHV]NDOQH/#]LHOH4/# OLQLH
WUDPZDMRZH#±#ZV]\VWNR#QDGDMH#PLDVWX#QRZRF]HVQHJR#Z\JO%GX1#7D#F]*>ü#PLDVWD#SRZVWDáD#MX*#SR#ZRMQLH1

3RZUDFDP\#WX*#SU]HG#RGELFLHP#VWDWNX1#-HV]F]H#FKZLOD#L#Z\UXV]DP\#Z#GDOV]%#GURJ*1#3U]HE\ZDP\#WU]\#>OX]\
Z#RNROLF\#]DSRU\#ZRGQHM1#=OX]RZDQLH#WUZD#RNRáR#73#PLQXW>#VWDWHN#REQL*D#VL*#Z#W\P#F]DVLH#R#SRQDG#73#P1#3á\QLHP\
GDOHM#Z%VNLP#MX*#WHUD]#NRU\WHP/#ZLG]%F#SR#OHZHM#PLDVWR/#D#SR#SUDZHM#SRUR>QL*W%#ODVHP#Z\VS*#&KRUW\FD1

# =EOL*D# VL*# SU]\VWD4# =DSRUR*H1Ä1LHNUDVRZ´# SU]HSá\ZD# ZáD>QLH# SU]\# SOD*\/# JG\# RG# EU]HJX# RGU\ZD# VL*
JURPDGD#G]LHFL# L#FR#VLá#Sá\QLH#Z#NLHUXQNX#VWDWNX1#1LH#P\>O%#R#QLHEH]SLHF]H4VWZLH1#6WDWHN# MHGQDN# MHVW#V]\EV]\1#.LONX
FKáRSFyZ# PDU\QDU]H# F]*VWXM%# ]# SRNáDGX# SRUFM%# F]DUQHM# PD]L1# 1LHGRV]OL# ERKDWHURZLH# RGSá\ZDM%# SRGREQL
GR#0XU]\QyZ1#=#SHZQR>FL%#ZL*FHM#SRG#VWDWHN#QLH#SRGSá\Q%1#0DU\QDU]H# #Z\MD>QLDM%/#*H#FLHF]#QLH# MHVW#JRU%FD# L# *H
PR*QD# M%# ]P\ü#P\GáHP1#3RQRü# E\á\# MX*#Z\SDGNL# >PLHUWHOQH#Z>UyG# G]LHFL/# XSUDZLDM%F\FK# WDN# OHNNRP\>OQ\# VSRUW1
2VWDWQLR#]DF]*OL#VWRVRZDü#WHQ#QLH]DZRGQ\#>URGHN#GR#RGVWUDV]DQLD#HZHQWXDOQ\FK#SDFMHQWyZ#V]SLWDOL1

7\PF]DVHP#VWDWHN#SU]\ELMD#GR#VWDUHM#SU]\VWDQL#=DSRUR*H1#:FKRG]LP\#Z#Já%E#PLDVWD1#6SUDZLD#RQR#ZUD*HQLH
XELHJáRZLHF]QHM#ZVFKRGQLHM#RVDG\1#:#SU]HFLZLH4VWZLH#GR#QRZHJR#=DSRUR*D#XOLFH#V%#Z\EUXNRZDQH# ÄNRFLPL# áEDPL´/
GRPNL#±#SDUWHURZH#OXE#QLHZLHONLH#SL*WURZH/#ZRNyá#QDV#PRF#S\áX#L#NXU]X1

6N%G# VL*# Z]L*áR# =DSRUR*H"# 1D# SU]HáRPLH# ;,9# L# ;9# ZLHNyZ# GRSURZDG]HQL# GR# RVWDWHF]QR>FL
SD4V]F]\(QLDQL#FKáRSL#XFLHNDOL#Ä]D#SRURK\#GQLHSURZVNLH´# L# WX#]DNáDGDOL#FKXWRU\1#1D]ZDOL#VLHELH#NR]DNDPL/# WR#]QDF]\
ZROQ\PL#OXG(PL1#%H]SR>UHGQLH#V%VLHG]WZR#]#]LHPLDPL#WDWDUVNLFK#NRF]RZQLNyZ#Z\PDJDáR#VWDáHM#JRWRZR>FL#GR#REURQ\1
'ODWHJR#XNV]WDáWRZDá#VL*# WX#JRVSRGDUF]R0ZRMVNRZ\#R>URGHN#NR]DNyZ#]DSRURVNLFK/#]ZDQ\#6LF]%1#:\VSD#&KRUW\FD/
GRVNRQDáD# QDWXUDOQD# WZLHUG]D# REURQQD/# VWDQRZLáD# MHGQR# ]# FHQWUyZ# 6LF]\1# 7R# WXWDM# ZáD>QLH# %RKGDQ# &KPLHOQLFNL/
UR]SRF]\QDM%F#SRZVWDQLH#Z#497;#U1/#]ELHUDá#ZRMVNR#NR]DFNLH1#6LF]#FLHV]\áD#VL*#SHZQ%#DXWRQRPL%#D*#GR#4::8#U1/#NLHG\
WR#FDU\FD#.DWDU]\QD#,,/#SR#]GRE\FLX#]LHP#ZáDGDQ\FK#SU]H]#7DWDUyZ#QDG#0RU]HP#&]DUQ\P/#P1LQ1#]#SRPRF%#NR]DNyZ/
GRV]áD# GR#ZQLRVNX/# *H# NR]DF\# V%# MX*# QLHSRWU]HEQL1#6LF]# ]RVWDáD# ]OLNZLGRZDQD/# D#ZROQL# NR]DF\# VWDOL# VL*# FKáRSDPL
SD4V]F]\(QLDQ\PL1

:#VWRáyZFH#VWDUHJR#=DSRUR*D#]MDGDP\#RELDG# L#EH]#SR>SLHFKX#ZUDFDP\#QD#VWDWHN/#NWyU\#SR#FKZLOL#]QDMGXMH
VL*# MX*#QD#>URGNX#'QLHSUX1#3RZROL#PLMDM%#JRG]LQ\1#.D*G\#]#QDV#]DMPXMH#VL*#F]\P>#RGSRZLHGQLP#GOD#VLHELH=# MHGHQ
VWXGLXMH# SU]HZRGQLNL# SR# .U\PLH/# LQQ\# ]DSHáQLD# SLHUZV]H# NDUWNL# G]LHQQLND# UR]SRF]\QDM%FHM# VL*# Z*GUyZNL/# F]\# WH*
EDF]QLH#RJO%GD#RGOHJáH#]LHORQH#EU]HJL#'QLHSUX/#MHV]F]H#LQQ\#±#>SL1

3RVWDQDZLDP# SRVSDFHURZDü# QLHFR# SR# VWDWNX1#:# SHZQHM# FKZLOL# Z\UD(QLH# Vá\V]*# G(ZL*NL#PRZ\# SROVNLHM1
&LHNDZH/#VN%G#Z]L*OL#VL*#WX#3RODF\"$#3RGFKRG]*#GR#QLHZLHONLHM#URG]LQ\#VNáDGDM%FHM#VL*#]#QLHJR/#QLHM# L#GZRMJD#G]LHFL=
G]LHZF]\QNL# L#FKáRSFD1#2ND]XMH#VL*/#*H#VSRWNDQL#]LRPNRZLH# MDG%#GR#VZRMHM#URG]LQ\/#NWyUD#]DPLHV]NXMH#Z#.DFKRZFH1
3RFKRG]%#]H#6]F]HFLQD1#:#VZRMHM#SRGUy*\#XF]\QLOL#SU]HUZ*#Z#=DSRUR*X#L#WX#ZáD>QLH#ZVLHGOL#QD#VWDWHN1

=ZROQD# ]EOL*D# VL*#ZLHF]yU1# 6WDWHN# Sá\QLH# SR#0RU]X# .DFKRZVNLP/#ZLHONLP# ]ELRUQLNX# ZRGQ\P/# SRZVWDá\P
SR#Z]QLHVLHQLX#]DSRU\#Z#SREOL*X#.DFKRZNL1#7U]\PDP\#VL*#SUDZHJR#EU]HJX#'QLHSUX1#/HZHJR#±#QLH#ZLGDü/MHVW#D*#WDN
RGOHJá\1#-HV]F]H#NLONDQD>FLH# ODW# WHPX#QD# WHU\WRULXP#]DODQ\P#REHFQLH#SU]H]#ZRG\#'QLHSUX#E\á\# á%NL/# ODV\/#D#QDZHW
ZVLH1#$#WHUD]#Eá\V]F]\#Z#SURPLHQLDFK#F]HUZRQHJR#]DFKRG]%FHJR#VáR4FD#EH]PLDU#ZyG1



;

,,,

=# UDQD# ZRG\#PRU]D# NR4F]%# VL*1# 3U]HSá\ZDP\# >OX]\# .DFKRZNL/#PLDVWD/# NWyUH# GR# QLHGDZQD# WUXGQR# E\áR
]QDOH(ü# QD# PDSLH/# D# G]L># SRVLDGD# ROEU]\PL%# HOHNWURZQL*# ZRGQ%1# 'QLHSU# MHVW# MX*# Z**V]\# QL*# ZF]RUDM1# 8GHU]D
QDG]Z\F]DMQH# SL*NQR# MHJR# EU]HJyZ# SRNU\W\FK# J*VW\P# MDVNUDZR]LHORQ\P# ODVHP/# ]PLHQLDM%F\P# FR# FKZLOD# VZyM
FKDUDNWHU1#:RGD#ZRNyá#QDV# WH*#]DEDUZLRQD# MHVW#QD#]LHORQR1#&Dá\#NUDMREUD]#VNáDGD#VL*# W\ONR#]#GZyFK#EDUZ=#Eá*NLWX
QLHED#RUD]#]LHOHQL#EU]HJyZ#L#ZRG\1#1DGDMH#WR#SHM]D*RZL#QLH]Z\NáR>FL#L#F]DUX1

Ä1LHNUDVRZ´# ]DWU]\PXMH# VL*# Z# NR4FRZ\P# SRUFLH# &KHUVRQ1# 3U]HSHáQLRQ\P# DXWREXVHP# GRVWDMHP\# VL*
GR#GZRUFD#NROHMRZHJR1#3RQLHZD*#GR#RGMD]GX#QDMEOL*V]HJR#SRFL%JX# MHVW#NLOND#JRG]LQ/#]ZLHG]DP\#PLDVWR1#2ZV]HP/
MHVW#F]\VWH/#VFKOXGQH/#DOH#EUDNXMH#PX#XURNX#PLDVW/#NWyUH#ZF]H>QLHM#L#Sy(QLHM#ZLG]LHOL>P\1

3R#SRáXGQLX#QDV]#SRFL%J#SRGPLHMVNL# UXV]D1#1D#PDá\FK#VWDF\MNDFK#Z]GáX*# WUDV\#NXSXMHP\#QLH]Z\NOH# WDQLH
Z#W\FK#RNROLFDFK#PRUHOH1#-HGQDN#]#FKZLO%#SU]HMD]GX#3U]HVP\NX#3LHUHNRSVNLHJR#±# ÄZUyW#.U\PX´/#]DSDV\#PRUHOL#QD
VWDFMDFK#QLHRF]HNLZDQLH#Z\F]HUSXM%#VL*1#7XWHMV]H#ZDUXQNL#JOHERZH#QLH#VSU]\MDM%#XSUDZLH#GU]HZ#PRUHORZ\FK1

3LHUHNRS# MHVW#PLHMVFRZR>FL%/# NWyUHM# QD]ZD# SRZWDU]D# VL*# Z# KLVWRULL# ZLHOH# UD]\1#:# W\P# ZáD>QLH# PLHMVFX/
Z#QDMZ**V]HM#;0NLORPHWURZHM#F]*>FL#3U]HVP\NX#3LHUHNRSVNLHJR#GZD# W\VL%FH# ODW# WHPX#SOHPLRQD#NU\PVNLH#Z\NRSDá\
UyZ#<0PHWURZHM#Já*ERNR>FL#L#XV\SDá\#ZDá#R#Z\VRNR>FL#GRFKRG]%FHM#GR#;#PHWUyZ1#%XGRZOD#EURQLáD#MHG\QHJR#O%GRZHJR
SU]HM>FLD# QD# WHU\WRULXP# 3yáZ\VSX# .U\PVNLHJR1# 7XUF\/# ]DZáDGQ%ZV]\# .U\PHP/# Z]QLH>OL# QD#ZDOH# ÄQLH]GRE\W%´
WZLHUG]*/#NWyUD#MHGQDN*H#SDGáD#Z#U1#4::4#SRG#QDSRUHP#ZRMVN#URV\MVNLFK1

-HVWH>P\# MX*# QD# 3yáZ\VSLH# .U\PVNLP1# :MHFKDOL>P\# Z# NUDLQ*# VáRQ\FK# MH]LRU/# FRUD]# F]*>FLHM
Z\NRU]\VW\ZDQ\FK# GR# SURGXNFML# FHQQ\FK# ]ZL%]NyZ# FKHPLF]Q\FK/# WDNLFK# MDN# VROH# EURPX/# PDJQH]X# L#SRWDVX1
6]F]HJyOQLH#ZD*Q\#SRG#W\P#Z]JO*GHP#MHVW#6LZDV]#F]\OL#=JQLáH#0RU]H/#]ZDQH#QDWXUDOQ\P#ODERUDWRULXP#FKHPLF]Q\P1
:NUyWFH#NR4F]\#VL*#SDV#VáRQ\FK# MH]LRU1#=QDMGXMHP\#VL*#Z#VWHSRZHM#F]*>FL#.U\PX1#-HV]F]H#QLHGDZQR#EH]JUDQLF]QLH
NUyORZDá\#WX#EXU]DQ\12EHFQLH#RJURPQD#F]*>ü#VWHSyZ#]QDMGXMH#VL*#MX*#SRG#XSUDZ%#SV]HQLF\/#NXNXU\G]\/# M*F]PLHQLD/
RZVD#L#LQQ\FK#NXOWXU#]ER*RZ\FK1#1LHX*\WNyZ#MHVW#VWRVXQNRZR#QLHZLHOH1

$OH# RWR# SRFL%J# ]DWU]\PXMH# VL*# QD# VWDFML#'*DQNRM1#:\FKRG]LP\# ]# SOHFDNDPL# QD# SHURQ1# -DN# VL*# RND]XMH/
QD#GDOV]H# SRá%F]HQLH# PXVLP\# SRF]HNDü# WXWDM# D*# NLOND# JRG]LQ1# =RVWDZLDP\# ZL*F# QDV]H# QDELWH# SOHFDNL# X# JUXS\
SR]QDQ\FK#Z#SRFL%JX#G]LHZF]%W/#D#VDPL#XGDMHP\#VL*#QD#GZRU]HF1#:#MDGáRGDMQL#SR#UD]#SLHUZV]\#NRV]WXMHP\#WDWDUVNLHM
QDURGRZHM# SRWUDZ\#P%F]QR0PL*VQHM# ÄF]HEXUHNL´1#6PDNXMH# ]QDNRPLFLH1#3U]\# W\P#PR*H# ]DVW%SLü# FDá\# RELDG/# FKRü
NRV]WXMH#W\ONR#F]WHU\#UXEOH1

-HVW# MX*# SR# SyáQRF\/# D#P\# ZFL%*# VSDFHUXMHP\# SXVW\PL# R# WHM# SRU]H# XOLFDPL#PLDVWHF]ND1# *HRPHWU\F\]P
VNU]\*RZD4#XOLF/#UyZQH#U]*G\#QLVNLFK#GRPyZ/#]LHOH4#GU]HZ/#F]\VWR>ü#±#ZV]\VWNR#WR#Z#VUHEU]\VWHM#SR>ZLDFLH#NVL**\FD
VWZDU]D#QDVWUyM#SRJRG\#L#VSRNRMX1#0LDVWR#MX*#>SL1#:FL%*# MHGQDN#SU]\#U]*VL>FLH#R>ZLHWORQ\P#EXG\QNX#VWDFML#NROHMRZHM
MHVW# UXFK/# GRFKRG]%# VWDPW%G# RGJáRV\# UR]PyZ/#ZHVRáH# GRFLQNL/# *DUW\# L# >PLHFK1#:LGRF]QLH#PDU\QDU]H# SRVWDQRZLOL
XU]%G]Lü#SU]HG#GZRUFHP#PDá\#NRQFHUW/#F]\#WH*#SRND]#WD4FyZ#F]DUQRPRUVNLFK1

,9

6]F]*>OLZLH# GRMH*G*DP\# ]# UDQD# GR# 6\PIHURSROD/#PLDVWD# SRáR*RQHJR#Z# GROLQLH#PL*G]\# GUXJLP# L# WU]HFLP
SDVPHP#JyUVNLP#.U\PX1#0LáH#ZUD*HQLH#VSUDZLD#QRZRF]HVQ\#JPDFK#GZRUFD/#]EXGRZDQ\#Z#VW\OX#W\SRZ\P#GOD#RNROLF
SRáXGQLD/###]#WUyMM*]\F]Q\PL#QDSLVDPL=#SR#URV\MVNX/#XNUDL4VNX# L#DQJLHOVNX1:#6\PIHURSROX#]DWU]\PXMHP\#VL*#Z#ED]LH
WXU\VW\F]QHM1# 6\PIHUSRO# MHVW# GOD# QDV]HM# SL%WNL# XPyZLRQ\P# PLHMVFHP# VSRWNDQLD# ]#SR]RVWDá\PL# F]áRQNDPL# JUXS\# 1
&]HNDP\#QD#WU]\#NROH*DQNL#L#MHGQHJR#NROHJ*#±#QDV]HJR#SU]\V]áHJR#NLHURZQLND#JUXS\1

3R# SRáXGQLX/# JG\# F]*>ü# QDV]HM# JUXSNL# RGSRF]\ZD# QDG# EU]HJLHP# U]HNL# 6DáJLU# +6DOKLU,/# QLHRF]HNLZDQLH
]MDZLDM%#VL*#GZDM#SR]RVWDOL#NROHG]\/#SURZDG]%F#]D#VRE%#VSRWNDQ\FK#SR#GURG]H=#QLHZ\VRN%#*ZDZ%#F]DUQRRN%#/HQ*/
SRND(QHJR#Z]URVWX#6ZLHWáDQ*/#VSRNRMQ%#:DO*#L#G]LDUVNLHJR#-XU*1#3RZLWDQLH#MHVW#QDG]Z\F]DM#UDGRVQH1#'RZLDGXMHP\
VL*/#*H#G]LHZF]*WD# L#QDV]#V]HI#SRV]XNXM%#QDV# MX*#RG#GQLD#ZF]RUDMV]HJR1#1DUHV]FLH# MHVWH>P\#Z#NRPSOHFLH1#0R*QD
UR]SRF]%ü#UHDOL]DFM*#ZLHONLHJR#SU]HGVL*Z]L*FLD#±#Z*GUyZNL#SU]H]#.U\P1

=DF]\QDP\#RG#QDMEOL*V]\FK#RNROLF1#0LPR#*H#XSDá#GRVNZLHUD#QLH#QD#*DUW\/#XGDMHP\#VL*#]D#PLDVWR#QD#Z]JyU]H
Vá\QQH# ]# Z\NRSDOLVN# 1HDSROD# 6F\W\MVNLHJR1# 1D#PLHMVFX# QLH# ]DXZD*DP\# QLF]HJR# JRGQHJR# XZDJL# RSUyF]# >ZLH*R
RGNRSDQ\FK#PDV\ZQ\FK#PXUyZ# NDPLHQQ\FK1#1DLZQL$#&y*#ZL*FHM#PRJáR# SU]HWUZDü# W\OH#ZLHNyZ$# 3U]HFLH*# VWROLFD
SD4VWZD#6F\WyZ#1HDSRO#LVWQLDáD#RG#,,,#ZLHNX#SU]HG#QDV]%#HU%#GR#Z1#,9#Q1H1

&]áRZLHN#SRMDZLá#VL*#QD#.U\PLH#MX*#Z#SDOHROLFLH#>URGNRZ\P#+433#W\VL*F\#ODW#WHPX,1#:#HSRFH#EU%]X#+7#W\V1#ODW
WHPX,#QD#SyáZ\VSLH#*\á\#SOHPLRQD#7DXUyZ# # L#.LPPHUyZ1# 5/8# W\V1# ODW# WHPX#*UHF\#QDZL%]DOL#VWRVXQNL#]#SOHPLRQDPL
]DPLHV]NXM%F\PL#7DXU\G*1#:#9,#Z1#S1Q1H1#SRZVWDá\#SLHUZV]H#NRORQLH#JUHFNLH#QD#SRáXGQLRZ\P#Z\EU]H*X#.U\PX1# ,,,
Z1S1Q1H1#]QDPLRQRZDá#VL*#QDMD]GHP#6F\WyZ#]#SyáQRF\# L#RVLHGODQLHP#VL*# LFK#QD#7DXU\G]LH1#6WROLFD#SD4VWZD#6F\WyZ
1HDSRO# LVWQLDáD#V]H>ü#VWXOHFL1# # #:#SLHUZV]\FK#ZLHNDFK#QDV]HM#HU\#QDVW%SLá\# OLF]QH#QDMD]G\#SOHPLRQ#NRF]RZQLF]\FK=
*RWyZ/#+XQyZ/#3LHF]\QJyZ/#3RáRZFyZ1#:#U1#6:3#+XQRZLH#]EXU]\OL#1HDSRO1#:#,,,#Z1#Q1H1#SRMDZLOL#VL*#WX#6áRZLDQLH1#,FK
]ZL%]HN#]#.U\PHP#FRUD]#EDUG]LHM#]DFLH>QLDá#VL*/#D#Z# ,;#VWXOHFLX#PLHOL# MX*#GX*\#ZSá\Z#QD# ORV\#SyáZ\VSX1# ,VWQLDáR# WX
QDZHW#NVL*VWZR#ZFKRG]%FH#Z#VNáDG#5XVL#.LMRZVNLHM1# #3RFKyG#NQLD]LD#:áRG]LPLHU]D#Z#U1#<;;#XPRFQLá#SR]\FMH#5XVL
QD#.U\PLH1#&KHUVRQHV/#%RVSRU#VWDá\#VL*#ZD*Q\PL#R>URGNDPL#KDQGORZ\PL#W\FK#F]DVyZ# L#PLDá\#ZLHONLH#]QDF]HQLH#GOD
Z]DMHPQ\FK# VWRVXQNyZ# 5XVL# L# %L]DQFMXP1# :# ;,,,# Z1# QD# SRGEyM# .U\PX# Z\UXV]\OL# 7DWDU]\1# 2G# ;9# Z1# VWDá# VL*
RQ#ZáDVQR>FL%#7XUFML1#1DWRPLDVW#Z# U1# 4:;6#.U\P#]DM*áD#5RVMD1#:# URN#Sy(QLHM#DGPLQLVWUDF\MQ\P#FHQWUXP#SyáZ\VSX
]RVWDá#6\PIHURSRO#Z#PLHMVFH#%DFKF]\VDUDMX1

$OH#ZUyüP\#GR#QDV]HM# #Z*GUyZNL1#3RNU\ZV]\#VL*#ZDUVWZ%#SRWX# L#NXU]X#QD#Z]JyU]X# ÄQHDSROLWD4VNLP´#FDá%
G]LHZL%WN%#Z#QLHE\ZDá\P#XSDOH#VFKRG]LP\#Z#NLHUXQNX#V]RV\1#:WHP#QDV]H#RF]\#GRVWU]HJDM%#ZLGQLHM%F\#QLHRSRGDO
RJURPQ\# ]ELRUQLN# ZRGQ\1# 1LH# PR*HP\# VRELH# RGPyZLü# SU]\MHPQR>FL# Z\N%SDQLD# VL*/# WRWH*# V]\ENR# NURF]\P\
Z#NLHUXQNX#]DSRU\#Z]QRV]%FHM#VL*#SRPL*G]\#JyUDPL1



<

:LHF]RUHP/# SR# ]DáDGRZDQLX# GR# SOHFDNyZ# >ZLH*R# ]DNXSLRQ\FK# ]DSDVyZ# *\ZQR>FL# QD# 43# GQL# +QDZLDVHP
PyZL%F/#]DSDV\#WH#Z\F]HUSDá\#VL*#R#ZLHOH#ZF]H>QLHM,/#UR]FKRG]LP\#VL*/#E\#REHMU]Hü#VWROLF*#.U\PX1# ,G*# WáXPQ%#R#WHM
SRU]H# XOLF%# 6\PIHURSROD1# 1D# SU]HFKDG]N*# Z\V]OL# FK\ED# ZV]\VF\# PLHV]NDM%F\# WXWDM# ZF]DVRZLF]H1# 0DOXWNLH
SXGHáHF]ND# WUDPZDMyZ/# SRGVNDNXM%FH# QLH]JUDEQLH# QD# Z%]LXWNLFK# WRUDFK/# >ZLHF%# WHUD]# SXVWNDPL1# ,FK# QLHGRV]OL
SDVD*HURZLH# VSRNRMQ\P/# SRZROQ\P# NURNLHP# VSDFHUXM%# Z]GáX*# SDUNRZ\FK# DOHL# L# XOLF1#:UDFDP# QDG# U]HN*# 6DáJLU1
:#VDP\P#SUDZLH#FHQWUXP#PLDVWD/#SRPL*G]\#Z\VRNLP#PXUHP# L# U]HN%/#QD#]LHORQHM#PXUDZLH#XNáDGDP\#QDV]H#NRFH1
7XWDM# RGE*G]LH# VL*# SLHUZV]\# WXU\VW\F]Q\# QRFOHJ# QDV]HM# G]LHZL%WNL1#1RF%# SU]\E\ZD# GR# QDV#ZV]*GRE\OVND#PLOLFMD1
3U]HNRQDZV]\# VL*/# *H# MHVWH>P\# VSRNRMQ\PL# OXG(PL/# ND*H# W\ONR# ]RUJDQL]RZDü# G\*XU\1# &R# JRG]LQ*# ]PLHQLDM%# VL*
G\*XUQL1#:\áD*%# VSRG# NRFD# V]F]*NDM%F# ]*EDPL# # L# ]# QLHMDVQ\P# SU]HF]XFLHP# MDNLHJR># ZLV]%FHJR# QDG# JáRZDPL
QLHEH]SLHF]H4VWZD/#NWyUH#WU]HED#RG*HJQDü#FHQ%#QLHSU]HVSDQHM#JRG]LQ\/#SU]\VW*SXM%#GR#G\*XURZDQLD1

9

7X#FLH4#SDGD#]#PHQDUX#L#ZLHU]FKX#F\SU\VD/
'DOHM#F]HUQL%#VL*#NRáHP#ROEU]\P\#JUDQLWX/
-DN#V]DWDQ\#VLHG]%FH#Z#G\ZDQLH#(EOLVD

3RG#QDPLRWHP#FLHPQR>FL>#QLHNLHG\#]#LFK#V]F]\WX
%XG]L#VL*#Eá\VNDZLFD#L#S*GHP#)DU\VD
3U]HODWXMH#PLOF]%FH#SXVW\QLH#Eá*NLWX1

+$10LFNLHZLF]#Ä6RQHW\#NU\PVNLH´#0###VRQHW#9,,#Ä%DNF]\VDUDM#Z#QRF\´,

=# UDQD/# VNRU]\VWDZV]\# ]# DXWREXVX/# MHVWH>P\# MX*# Z# PLDVWHF]NX# %DFKF]\VDUDM/# ]EXGRZDQ\P# Z# Z%VNLHM# GROLQLH
GUXJLHJR#SDVPD#JyU#NU\PVNLFK1#0LDVWR#G]LHOL#VL*#QD#GZLH#Z\UD(QH#F]*>FL=#QLVNR#SRáR*RQ%#QRZ%#L#OH*%F%#Z\*HM#VWDU%1
6WDUD#F]*>ü#%DFKF]\VDUDMX#]URELáD#RJURPQH#ZUD*HQLH1#=GDZDáR#PL#VL*/#*H#Z#MHGQHM#FKZLOL#SU]HQLRVáHP#VL*#GDOHNR#QD
ZVFKyG#GR# MDNLHJR>#JáXFKHJR#>UHGQLRZLHF]QHJR#D]MDW\FNLHJR#PLDVWHF]ND1#0DOH4NLH#GRPNL# ]EXGRZDQH# ]#SáDVNLFK
NDPLHQL# ]# RNROLF]Q\FK# JyU/#PXU\# Z\NRQDQH# ]# WHJR# VDPHJR#PDWHULDáX/#PLQDUHW#PHF]HWX# NUyOXM%F\# QDG# GRPDPL/
D#SU]HGH#ZV]\VWNLP#UD*%FD#RF]\#ELHO#ZV]\VWNLFK#W\FK#EXGRZOL/#VSUDZLDá\#G]LZQH#ZUD*HQLH#XFLHF]NL#RG#U]HF]\ZLVWR>FL
;;#ZLHNX1#&]HJR>#WDN##ZVFKRGQLHJR#GRW\FKF]DV#QLH#ZLG]LDáHP1

6N%G#VL*#Z]L*áR# WR#PLDVWHF]NR#R#G]LZQHM# WDWDUVNLHM#QD]ZLH/#NWyUD#R]QDF]D#SDáDF#RJURGyZ´"#:#;,,,#Z1/#JG\
7DWDU]\#SRG#ZRG]%#&]\QJL]0FKDQD/# QDVW*SQLH#%DW\MD# L#1RJDMD# ]DM*OL# WH# RNROLFH# L#Z\PRUGRZDOL#PLHMVFRZ%# OXGQR>ü
VáRZLD4VN%/# V]\ENR# ]DF]*OL# ]DVLHGODü#SRáXGQLRZ\#.U\P1#:#;,9# VWXOHFLX# LVWQLDá# MX*# NU\PVNL# FKDQDW/# D#Z#ZLHNX#;9
SRZVWDá# ÄSDáDF# RJURGyZ´# ±# %DFKF]\VDUDM1# 1RZD# VWROLFD# V]\ENR# UR]UDVWDáD# VL*=# ]MDZLá\# VL*# PHF]HW\/# OLF]QH
]DEXGRZDQLD#L#ZLHONL#U\QHN#QLHZROQLF]\/#QD#NWyU\P#VSU]HGDZDQR#QDMF]*>FLHM#6áRZLDQ#Z]L*W\FK#Z#MDV\U#QD#8NUDLQLH1

3DáDF#FKDQyZ#WDWDUVNLFK#+484<,/#Z]QLHVLRQ\#SU]H]#0HQJOL0*LUHMD/#]DMPXMH#ZUD]#]#]DEXGRZDQLDPL#7#KHNWDU\1
7R#WX#SRGSLVDQR#EDFKF]\VDUDMVN%#XPRZ*#SRNRMRZ%#+49;4,#PL*G]\#5RVM%/#7XUFM%# L#FKDQDWHP#NU\PVNLP1#=DNR4F]\áD
RQD# ZRMQ\# ODW# 49:30W\FK1# 3R# SR*DU]H# 4:;:# U1# SDáDF# ]RVWDá# RGEXGRZDQ\# L#]UHNRQVWUXRZDQ\1# -DNR# E\áD# VLHG]LED
ZáDGFyZ# FKDQDWX# MHVW# G]L># ]ZLHG]DQ\# SU]H]# WXU\VWyZ1#:# F]*>FL# SDáDFX# ZLGRF]QHM# RG# XOLF\#PLH>FL# VL*#PX]HXP
KLVWRU\F]QH1# 7XWDM# Z\VáXFKXMHP\# FLHNDZ\FK# RSRZLH>FL# SU]HZRGQLND# R# ]DPLHU]FKá\FK# G]LHMDFK# .U\PX/# SHáQ\FK
QDMD]GyZ/# U]H]L/#ZRMHQ# L# ERKDWHUVWZD1# =DEXGRZDQLD# SDáDFX# SU]HWUZDá\#Z# VWDQLH# QLHQDUXV]RQ\P/# SU]\# W\P# V%# WDN
GREU]H#]DNRQVHUZRZDQH/#*H#ZFKRG]%F#Z#QLH#PLPRZROQLH#V]XND#VL*#RF]DPL#FKDQD#OXE#F]áRQNyZ#MHJR#>ZLW\1

=QDMGXMHP\#VL*#QD#QLHZLHONLP#G]LHG]L4FX# ]ZDQ\P# OHWQLP1# -HJR#RVREOLZR>ü#±# WR#GZLH# IRQWDQQ\1#3LHUZV]D
RWU]\PDáD# QD]Z*# Ä]áRWHM´# +4:66,1# 'UXJD# QDWRPLDVW# ±# )RQWDQQD# àH]# +4:97,# ±# WR# RSLHZDQD# SU]H]# 3XV]NLQD
L#0LFNLHZLF]D#Vá\QQD#IRQWDQQD#EDFKF]\VDUDMVND1#:\EXGRZDü#M%#ND]Dá#FKDQ#]#G\QDVWLL#*LUHMyZ#QD#]QDN#EROHVQHM#VWUDW\
±#>PLHUFL#NRFKDQHM#G]LHZF]\Q\#VZRMHM#QLHZROQLF\1#%XGRZQLF]\# IRQWDQQ\# ,UD4F]\N#2PHU#SU]HGVWDZLá#VPXWHN#FKDQD
U]H(EL%F#Z#PDUPXU]H#XPLHV]F]RQH#MHGHQ#SRG#GUXJLP#]ELRUQLF]NL/#]#NWyU\FK#SR#G]L>#G]LH4#NDSL%#NURSOH#ZRG\/#QLE\#á]\
]UR]SDF]RQHJR#ZáDGF\1# :# U1# 4;53# SDáDF# FKD4VNL# ]ZLHG]Lá# PáRG\# $OHNVDQGHU# 3XV]NLQ1# $*# WDN# SU]HM%á# VL*
RSRZLDGDQLHP#R#QLHV]F]*>OLZ\P#*LUHMX/#*H#SRáR*\á#QD#IRQWDQQLH#GZLH#F]HUZRQH#Uy*H1#1D#SDPL%WN*#NáDG]LH#VL*#MH#WDP
L#G]LVLDM1# #:#SL*ü# ODW#Sy(QLHM/#SRGF]DV#VZRMHM#Z*GUyZNL#SU]H]#.U\P/#SU]HE\ZDá#Z#%DFKF]\VDUDMX#$GDP#0LFNLHZLF]1
3R>ZL*FLá#WHPX#PLDVWX#D*#F]WHU\#VRQHW\1$#RWR#MDN#RSLV\ZDá#)RQWDQQ*#àH]#Z#VRQHFLH#9,#Ä%DNF]\VDUDM´=

:#>URGNX#VDOL#Z\FL*WH#]#PDUPXUX#QDF]\QLH>
7R#IRQWDQQD#KDUHPX/#GRW%G#VWRL#FDáR
,#SHUáRZH#á]\#V%F]%F#ZRáD#SU]H]#SXVW\QLH=

*G]LH*#MHVWH>/#R#PLáR>FL/#SRW*JR#L#FKZDáR$
:\#PDFLH#WUZDü#QD#ZLHNL/#(UyGáR#V]\ENR#Sá\QLH1
2#KD4ER$#Z\>FLH#SU]HV]á\/#D#(UyGáR#]RVWDáR1

0LFNLHZLF]# XZLHU]\á# Z# SRGDQLH/# NWyUH# JáRVLáR/# MDNRE\# W%# G]LHZF]\Q%/# NWyU%# RSáDNXM%F# FKDQ# ]EXGRZDá
IRQWDQQ*/#E\áD#3ROND#3RWRFND1#1DSLVDá#VRQHW#9,,,#Ä*UyE#3RWRFNLHM´/#Z#NWyU\P#F]\WDP\=

:#NUDMX#ZLRVQ\/#SRPL*G]\#UR]NRV]Q\PL#VDG\/
8ZL*GáD>/#PáRGD#Uy*R$#ER#SU]HV]áR>FL#FKZLOH/
8ODWXM%F#RG#FLHELH#MDN#]áRWH#PRW\OH/
5]XFLá\#Z#Já*EL#VHUFD#SDPL%WHN#RZDG\1

7DP#QD#SyáQRF#NX#3ROVFH#>ZLHF%#JZLD]G#JURPDG\/
'ODF]HJR*#QD#WHM#GURG]H#Eá\V]F]\#VL*#LFK#W\OH"
&]\#Z]URN#WZyM#RJQLD#SHáHQ/#QLP#]DVQ%á#Z#PRJLOH/
7DP#ZLHF]QLH#OHF%F#MDVQH#SRZ\SDODá#>ODG\"
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$#RWR#KDUHP#G\QDVWLL#*LUHMyZ1#7XWDM/#Z#W\FK#NLONX#SRNRMDFK#L#RJURG]LH/#VS*G]LáD#VZRMH#*\FLH#ND*GD#]#F]WHUHFK
SUDZQ\FK#*RQ#FKDQD1#&KFLDáRE\#VL*#]DUHF\WRZDü#VRQHW#Ä0RJLá\#KDUHPX´#0LFNLHZLF]D=

2#Z\/#Uy*H#HGH4VNLH$#X#F]\VWR>FL#VWRNX
2GNZLWQ*á\#GQL#ZDV]H#SRG#ZVW\GX#OL>FLDPL/
1D#ZLHNL#]DWDMRQH#QLHZLHUQHPX#RNX1

7HUD]#JUyE#ZDV]#VSRMU]HQLH#FXG]R]LHPFD#SODPL/
3R]ZDODP#PX#±#GDUXMHV]/#R#ZLHONL#3URURNX$
2Q#MHGHQ#]#FXG]R]LHPFyZ#SRJO%GDá#]H#á]DPL1

)DGQD#]#GDOV]\FK#VDO#SDáDFX#FKDQD#QLH#VSUDZLáD# WDNLHJR#ZUD*HQLD# MDN# WH#]XSHáQLH#SURVWH#SRNRMH#KDUHPX1
$#QLHNWyUH#VDOH#E\á\#XU]%G]RQH#GRSUDZG\#]#SU]HS\FKHP=#]áRWR#PLHQLáR#VL*#Z>UyG#GR]ZRORQ\FK#SU]H]#.RUDQ#Z]RUyZ#R
PRW\ZDFK#UR>OLQQ\FK/#SU]\FL%JDá\#Z]URN#Z\NZLQWQLH#U]H(ELRQH#REUDPRZDQLD#VDO1#8NRURQRZDQLHP#ZV]\VWNLHJR#E\áD
VDOD# UHSUH]HQWDF\MQD/#Z# NWyUHM# FKDQ# SU]\MPRZDá# ]P*F]RQ\FK# QDMF]*>FLHM# GáXJLP# RF]HNLZDQLHP# SRVáyZ1#3U]\# W\P
NROHMQR>ü#SU]\M*ü#]DOH*DáD#RG#LOR>FL#L#NRV]WRZQR>FL#SRGDUNyZ#GOD#FKDQD#L#MHJR#URG]LQ\/#SU]\ZLH]LRQ\FK#SU]H]#SRVáyZ1
=Z\F]DMHP#E\áR/#*H#SRVáRZLH/#SRGREQLH#]UHV]W%#MDN#L#SRGZáDGQL/#UR]PDZLDOL#]#FKDQHP#QLH#SDWU]%F#PX#Z#RF]\1#:LH>ü
ERZLHP#QLRVáD/#*H#Z]URN#FKDQD0VáR4FD#PR*H#VSRZRGRZDü#R>OHSQL*FLH#ND*GHJR/#NWR#R>PLHOL#VL*#VSRMU]Hü#PX#Z#RF]\1
3U]HáDPDOL# W*# WUDG\FM*#SRVáRZLH#FDUD# URV\MVNLHJR/#SRZRGXM%F# W\P#]PLHV]DQLH#VL*#EXWQHJR# L#SHZQHJR#VLHELH#ZáDGF\
WDWDUVNLHJR1

8SDGHN# FKDQDWX# NU\PVNLHJR# QDVW%SLá#Z# URNX# 4:;6/# NLHG\# WR/# SR# ]DGDQLX#ZLHOX# NO*VN#ZRMVNRP# WDWDUVNLP
SU]H]#DUPL*#FDUVN%/#FKDQ#6]DKLQ0*LUHM#SRGSLVDá#SU]HGáR*RQ\#PX#DNW#SU]\á%F]HQLD#.U\PX#GR#5RVML1

:\FKRG]LP\#]#SDáDFX#FKD4VNLHJR#]#G]LZQ\P#XF]XFLHP# UR]VWDQLD#VL*#]#GDOHN%/#EDMHF]Q%# MX*#G]L>/#JRU]N%
SUDZG%1#3R#Z\M>FLX# ]#PURNyZ# SDáDFX# WU]HED#ZUDFDü# GR# VáRQHF]QHM# U]HF]\ZLVWR>FL1# -HVW# RNURSQLH# JRU%FR/# VáR4FH
]QDMGXM%FH# VL*#EOLVNR# ]HQLWX#REOHZD# WHQ#SDGyá#SRPL*G]\#JyUDPL# WDN#SLHN%F\PL# L# MDVQ\PL#SURPLHQLDPL/# *H# ]# G]LN%
UR]NRV]%# SRáR*\OLE\>P\# VL*# WHUD]# JG]LH># SRG# GU]HZHP#Z# SREOL*X#ZRG\1#5]HF]\ZLVWR>ü# MHGQDN# *%GD# UR]SRF]*FLD
PDUV]X# QD# SRGEyM# .U\PX1# 7XU\>FL# QDELHUDM%# GR# PDQLHUHN# ZRG\# L/# REMXF]HQL# SOHFDNDPL/# UXV]DM%/# SR]RVWDZLDM%F
]D#VRE%#PLDVWHF]NR#UD*%FH#RF]\#VZ%#ELHO%1

9,

:\SXV]F]DP#QD#ZLDWU#NRQLD#L#QLH#V]F]*G]*#UD]yZ>
/DV\/#GROLQ\/#JáD]\/#Z#NROHL/#Z#QDWáRNX
8#QyJ#P\FK#Sá\Q%/#JLQ%/#MDN#IDOH#SRWRNX>
&KF*#RGXU]\ü#VL*/#XSLü#W\P#ZLUHP#REUD]yZ1

+$10LFNLHZLF]#Ä6RQHW\#NU\PVNLH´#±#VRQHW#;#Ä%DMGDU\´,

**VLHJR/# MDN# WR#F]\QL%# WXU\>FL/#V]\ENLP#NURNLHP# LG]LHP\#JyUVN%#>FLH*N%1#3U]HPLHU]\OL>P\# MX*#VSRU\#V]PDW
SáDVNRZ\*X#SRUR>QL*WHJR#VXFK%# WUDZ%1#6áR4FH#ZFL%*#SUD*\/# MDN#QD#SU]\VáRZLRZHM#6DKDU]H1#1D#QLHELH#QLH#ZLGDü#QL
MHGQHM#FKPXUNL1#6SRVWU]HJDP\#GX*H#VWDGR#NUyZ1#'RV]HGáV]\#S\WDP\#SDVWHU]D#R#GDOV]%#GURJ*#GR#PLDVW#MDVNLQLRZ\FK
&]XIXW0.DOH#L#7HSH0.HUPHQ1#3DVWHU]#ZVND]XMH#NLHUXQHN#U*N%1#.XSXMHP\#ZLDGUR#>ZLH*HJR#POHND1#8UDF]\ZV]\#VL*#W\P
RU]H(ZLDM%F\P#QDSRMHP#UXV]DP\#Z#GDOV]%#GURJ*1

:NUDF]DP\# Z# VWUHI*# ODVyZ# OL>FLDVW\FK1# 'Uy*ND# ZLMH# VL*# Z>UyG# EXNyZ# L# G*EyZ/# GDM%F\FK# RG# GDZQD
XSUDJQLRQ\#FLH41#6]NRGD/#*H# MHVW#WX#GR>ü#FLHPQR# L#QLH#PR*QD#VIRWRJUDIRZDü#U]*GX#ÄLV]DNyZ´#QD#WOH#UR]Eá\VNXM%F\FK
]áRWHP# MDVNUDZR]LHORQ\FK# OL>FL# GU]HZ1# 7XU\>FL# V%/# MDN# ZLDGRPR/# OXGHP# QDG]Z\F]DM# ZHVRá\P/# SUyF]# WHJR# XPLHM%
XZD*QLH#>OHG]Lü#SU]\URG*1#'ODWHJR#]DXZD*\OL#DQDORJL*#PL*G]\# WXU\VW%#QLRV%F\P#FL**NL#SOHFDN# L#REMXF]RQ\P#RVáHP0
LV]DNLHP/#VW%G#WD#QD]ZD1

0DP\#GR#Z\ERUX#GZLH#GURJL=#QD#OHZR#Z#NLHUXQNX#JURW#&]XIXW0.DOH#L#QD#SUDZR#GR#7HSH0.HUPHQ1#:\ELHUDP\
W*# GUXJ%1#1LHEDZHP# SU]HG# QDPL# ]DU\VRZXMH# VL*#Z\VRND# JyUD/# SRUR>QL*WD# J*VW\P# ODVHP# OL>FLDVW\P1# =RVWDZLZV]\
Z#NU]DNDFK# SOHFDNL/#ZVSLQDP\# VL*# QD# V]F]\W1#6WRN# JyU\# VWDMH# VL*# FRUD]# EDUG]LHM# SRFK\á\/# >FLH*ND#ZLMH# VL*#Z>UyG
NRO%F\FK# NU]HZyZ1# =]LDMDQL/# VSRFHQL# NURF]\P\#Z#JyU*/# FKF%F# MDN# QDMSU*G]HM# XMU]Hü# 7HSH0.HUPHQ1# 1DG# QDV]\PL
JáRZDPL# ]MDZLDM%# VL*# F]DUQH# RWZRU\# ±#ZHM>FLD# GR# MDVNL4#Z\NXW\FK#Z# VNDOH# SU]H]#PLHV]ND4FyZ# W\FK# ]LHP# VSU]HG
W\VL%FD#ODW1#:#RZ\FK#F]DVDFK#E\áD#WR#WZLHUG]D#QLH#GR#]GRE\FLD1#:#F]DVDFK#Sy(QLHMV]\FK#SLHF]DU\#VWDá\#VL*#PLHMVFHP
VFKURQLHQLD#OXGQR>FL#]DPLHV]NDáHM#X#SRGQy*D#JyU\##SRGF]DV#QDMD]GyZ#OXE#ZRMHQ1

:FKRG]LP\# GR# MHGQHM# ]# MDVNL41#:%VNL/# NUyWNL# NRU\WDU]# UR]V]HU]D# VL*1# -HVWH>P\#Z#Z\VRNLHM/# SU]HVWURQQHM
SLHF]DU]H1#2F]\#SRZROL#SU]\Z\NDM%#GR#FLHPQR>FL1#1D#>URGNX#JURW\#GRVWU]HJDP\#SDOHQLVNR1#:#>FLDQLH#±#SU]HM>FLH#GR
QDVW*SQHM# SLHF]DU\1#3R# FKZLOL/# ODZLUXM%F#PL*G]\#ZHM>FLDPL# GR# MDVNL4/# SQLHP\# VL*#Z\*HM/# QD# V]F]\W1#8ZDJ*# QDV]%
SU]\NXZD# QLH]Z\NáD# JURWD/# QLHSRGREQD# GR# LQQ\FK=# SU]HVWURQQD/# MDVQD/# R#VNOHSLHQLX# SRGSDUW\P# NLONRPD# U]*GDPL
ILODUyZ#Z\NXW\FK#Z#NDPLHQLX/#Z\NR4F]RQD#GRNáDGQLH/#]#]DFKRZDQLHP# OLQLL#SURVW\FK1#7*#SL*NQ%#JURW*#Z\NRQDQR#Z#;
ZLHNX1#0LH>FLáD#VL*#WX#FHUNLHZ#PLDVWD# MDVNLQLRZHJR1#$#PR*QD# MH#QD]ZDü#PLDVWHP#]#FDá%#SHZQR>FL%/#ERZLHP#Z#MHJR
VNáDG#ZFKRG]LáR#SRQDG#GZLH>FLH#JURW1

=QDMGXMHP\#VL*#QD#WUXGQR#GRVW*SQHM#JyU]H=#RG#SRáXGQLD#REU\ZD#VL*#RQD#SLRQRZ%#>FLDQ%#VNDOQ%#0WR#W\SRZH
GOD#ZLHOX#JyU#.U\PX#±#UH]XOWDW#G]LDáDOQR>FL#PRU]D/#NWyUH#Z#]DPLHU]FKá\FK#F]DVDFK#SRGP\ZDáR#SRáXGQLRZH#VWRNL#JyU
ZDSLHQQ\FK/# ]# SR]RVWDá\FK# VWURQ# RWRF]RQD# MHVW# SL*WUDPL# MDVNL41# =H# V]F]\WX# JyU\# UR]SR>FLHUD# VL*# UR]OHJá\/# SL*NQ\
ZLGRN1# -DN# ]# ORWX# SWDND# RJO%GDP\# ODV\/# V%VLHGQLH# Z]JyU]D/# RGOHJáH# ZVLH1# 2# SRGREQ\P# ZLGRNX# ]# &]XIXW0.DOH
0LFNLHZLF]#SLVDá#Z#VRQHFLH#;9=

111#3U]H]#>ZLDWD#V]F]HOLQ\
7DP#ZLG]LDáHP#±#FRP#ZLG]LDá/#RSRZLHP#SR#>PLHUFL/
%R#Z#*\M%F\FK#M*]\NX#QLH#PD#QD#WR#JáRVX1
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1DV]D# JUXSD# WXU\VW\F]QD# RSXV]F]D# 7HSH0.HUPHQ1# =# QLHFK*FL%# QDNáDGDP\# FL**NLH# SOHFDNL1#&]DV# UXV]Dü
Z#GDOV]%#GURJ*#SU]H]#ODV\#L#JyU\#QD#SRáXGQLH/#Z#NLHUXQNX#PRU]D1

6áR4FH# FK\OL# VL*# MX*# NX# ]DFKRGRZL/# JG\# ]P*F]HQL# GRFKRG]LP\# GR#PHW\# SLHUZV]HJR# HWDSX=# GROLQ\# U]HNL
.DF]D/# Sá\Q%FHM# ]H#ZVFKRGX# QD# ]DFKyG# GR#0RU]D#&]DUQHJR1#7X#Z>UyG# GU]HZ# L# áRSLDQyZ/# QDG# VDP\P# EU]HJLHP
PDORZQLF]HM#U]HNL/#UR]NáDGDP\#QDV]H#RER]RZLVNR1#3R#N%SLHOL#ZVW*SXM%#Z#QDV#QRZH#VLá\>#]P*F]HQLH# # #]#QyJ#JG]LH>
]QLND/#MHJR#PLHMVFH#]DMPXMH#U]H>NR>ü1

3R#]HEUDQLX#JyU\#FKUXVWX#UR]QLHFDP\#RJLH41#=#]DZLHV]RQ\FK#QDG#QLP#ZLDGHU#XQRVL#VL*#SU]\MHPQ\#]DSDFK
U\*X#]#PL*VHP#L#NDNDR1#3R#UD]#SLHUZV]\#QD#QDV]\P#SRVWRMX#SáRQLH#RJQLVNR1#2G#WHM#SRU\#SáRQLH#RQR#FRG]LHQQLH1#6WDMH
VL*# V\PEROHP# NU]HSQ%FHM# ]# ND*G\P# GQLHP# SU]\MD(QL# PL*G]\# F]áRQNDPL# QDV]HM# G]LHZL%WNL/# RG]ZLHUFLHGOHQLHP
URPDQW\]PX#RWDF]DM%FHM#QDV#SU]\URG\#L#NRQWUDVWHP#GR#SRQXUHJR#QRFQHJR#NUDMREUD]X1

1DPLRWyZ#QLH#PDP\1#5R]áR*\ZV]\#ZL*F#NRFH#Z#GáXJL# U]%G# NáDG]LHP\# VL*#QD#QLH#SRNRWHP1#&LHSáR#XEUDQL
L#RPRWDQL#NRFDPL#QLH#F]XMHP\#SRW*JXM%FHJR#VL*#FKáRGX1#=DV\SLDP\#WZDUG\P#VQHP1

#9,,

%XG]*# VL*# ZF]H>QLH/# MHV]F]H# SU]HG# ZVFKRGHP# VáR4FD1# 1LH# ]ZD*DM%F# QD# ]LPQR# # Z\áD**# VSRG# NRFD1
=H#6ZLHW%#SHáQLP\#G]L>#G\*XU1#1DV]\P#JáyZQ\P#]DGDQLHP# MHVW#SU]\JRWRZDQLH#VPDF]QHJR#>QLDGDQLD1#3RGF]DV#JG\
NROHG]\# MHV]F]H# >SL%/# UR]SDODP\# QD# EU]HJX# U]HNL# RJQLVNR/# JRWXMHP\# GZD#ZLDGUD#ZRG\1#3R#SHZQ\P# F]DVLH# MHGQR
]#ZLDGHU#]DZLHUD#SR*\ZQ%#NDV]*#WXU\VW\F]Q%/#GUXJLH#±#VáRGN%#NDZ*#]#POHNLHP1

2#JRG]LQLH#VLyGPHM#WU]\G]LH>FL#JUXSD#QDV]D/#SRVLOLZV]\#L#RFK*GR*\ZV]\#VL*/#Z\UXV]D#Z#GURJ*1#3RF]%WNRZR
LG]LHP\#GROLQ%#Z]GáX*#U]HNL/#SRSU]H]#VDG\#RZRFRZH#ZVL#%DV]WDQRZND1##:FKRG]LP\#Z#NUDLQ*#JyU#SRNU\W\FK#J*VW\P
ODVHP1#2FLHQLRQD# >FLH*ND/#ZLM%F# VL*#PL*G]\# VNDáDPL# L#GU]HZDPL/#ZLHG]LH#ZFL%*#Z# JyU*1#=# ERNX# V]HPU]%F# VSá\ZD
F]\VW\# VWUXP\N# ]# ORGRZDW%# ZRG%1# -HVW# FLHPQR# L#FKáRGQR1# 3U]H]# J*VWH# XOLVWZLHQLH# GU]HZ# QLH# GRVWDM%# VL*# SDO%FH
SURPLHQLH# VáR4FD1# 3U]\MHPQLH# MHVW# WX/# Z# W\P# VWDU\P# OHVLH1# -HGQDN# SR# GáX*V]\P# PDUV]X# ]DF]\QDP\# RGF]XZDü
]P*F]HQLH1#7U]HED#ZL*F#SR#ND*GHM#JRG]LQLH#PDUV]X#URELü#G]LHVL*FLRPLQXWRZ\#RGSRF]\QHN1

3R]RVWDZLDP\# ]D# VRE%# SU]Há*F]/# VFKRG]LP\# Z# GROLQ*1# 3R# SUDZHM# ±# Z\VRNLH# SLRQRZH# VNDá\# ZDSLHQQH1
:#SURPLHQLDFK#VáR4FD#V%#UD*%FR#ELDáH1#%H]#RNXODUyZ#SU]HFLZVáRQHF]Q\FK#WUXGQR#QD#QLH#SDWU]Hü1#3U]HG#QDPL#V]RVD
MDáWD4VND1#,G]LHP\#NLOND#NLORPHWUyZ#SR#UR]JU]DQ\P#DVIDOFLH1#:H#ZVL#%ROV]RMH#6DGRZRMH#]DWU]\PXMHP\#VL*#QDG#U]HN%
QD#SU]HUZ*#RELDGRZ%1#.%SLHO#Z#U]HFH#RU]H(ZLD#QDV/#SRVLáHN#V\FL/#NUyWNL#VHQ#GRGDMH#VLá1

3R# GZyFK# JRG]LQDFK# NURF]\P\# GDOHM1#:SUDZG]LH#Z# SLHUZV]HM# FKZLOL# L>ü# MHVW# EDUG]R# FL**NR/# DOH#ZNUyWFH
ÄUR]FKRG]LP\# VL*´1# 3U]HV]HGáV]\# SROD# M*F]PLHQLD# ]DWU]\PXMHP\# VL*# QD# NUyWNR#ZH#ZVL# ,VWRNL1# 6W%G# MX*# W\ONR# NLOND
NLORPHWUyZ#L#MHVWH>P\#X#NUHVX#G]LVLHMV]HJR#HWDSX=#SU]HG#QDPL#Z\VRND#JyUD#0DQJXS0.DOH1

:%VN%#>FLH*N%#SQLHP\#VL*#Z#JyU*1#3RFK\OHQLH#VWRNX#GRFKRG]L#F]DVDPL#GR#83#VWRSQL/# L>ü#ZL*F# MHVW# WUXGQR1
6WDUDP\# VL*# XUHJXORZDü# RGGHFK/# NWyU\# VWDMH# VL*# Já*ERNL# L# FL**NL1# 2EOHZD# QDV# SRW1# ,# E*G%F# Z# WDNLP# VWDQLH
VSRVWU]HJDP\#Z#SRáR#ZLH#VWRNX#SU]\#>FLH*FH#QD#NDPLHQLX#QDSLV=# Ä6# OLRJNLP#SDURP$´# +*\F]HQLH# WXU\VW\F]QH=# OHNNLHM
GURJL$,1#']LDáD#RQ#QD#QDV#Z#WHM#FKZLOL#MDN#NSLQ\1

:UHV]FLH# MHVWH>P\# QD# V]F]\FLH/# XVLDQ\P# ZLHON%# LOR>FL%# JURW# Z\NXW\FK# Z# NDPLHQLX1# 3U]\# MHGQHM# ]#JURW
]DWU]\PXMHP\#VL*1#'\*XUQL#SU]\VW*SXM%#GR#SU]\JRWRZDQLD#NRODFML1

1D# V]F]\FLH# QLH# MHVWH>P\# VDPL1# 2GSRF]\ZD# WX# ZLHOX# WXU\VWyZ1# :# V%VLHGQLHM# MDVNLQL# ]DWU]\PDáD# VL*
NLONXG]LHVL*FLRRVRERZD# Z\FLHF]ND# ]# 8NUDLQ\# =DNDUSDFNLHM/# QLHRSRGDO# ±# WXU\>FL# ]# /HQLQJUDGX1# =EOL*D# VL*# ]DFKyG
VáR4FD1#3yNL# MHV]F]H#QLH#]DSDGá#]PURN/#Z\UXV]DP\#]ZLHG]Dü#V]F]\W1# ,QIRUPDFML#R#QLP#]DVL*JDP\#X#SU]HZRGQLNyZ
LQQ\FK#JUXS#WXU\VW\F]Q\FK1

*yUD# 0DQJXS0.DOH# OH*\# R# 53# NP# QD# SRáXGQLH# RG# %DFKF]\VDUDMX1# -HM# Z\VRNR>ü# ±# 8;4# P1# 6NáDGD# VL*
]#F]WHUHFK#RGQyJ#+P\VyZ,=#']LXUDZ\/#:LDWUyZ/#6RVQRZ\# L#.DUDLPVNL1#*yUD#QDOH*\#GR#QDMEDUG]LHM#QLHGRVW*SQ\FK#QD
.U\PLH1#=H#ZV]\VWNLFK#VWURQ#NR4F]\#VL*#SU]HSD>FLDPL1#,VWQLHM%#W\ONR#GZLH#>FLH*NL#SURZDG]%FH#QD#V]F]\W1

0LDVWR# MDVNL4# SRZVWDáR# Z# 9# ±# 9,# ZLHNX1# :# ;,9# VWXOHFLX# 0DQJXS0.DOH# VWDáR# VL*# FHQWUDOQ\P# JURGHP
QLHZLHONLHJR#NVL*VWZD#)HRGRUR/#NWyUH#Z#;9#Z1#QDZL%]DáR#NRQWDNW\#SROLW\F]QH# L#KDQGORZH#]#3D4VWZHP#0RVNLHZVNLP1
:# U1# 47:8# WZLHUG]D# L#PLDVWR# SDGá\# SR# REO**HQLX# SU]H]# 7XUNyZ1# 7XUF\#Z# SLRQRZHM# >FLDQLH# VNDOQHM#Z\NXOL# +U*NDPL
MH4FyZ,#ZL*]LHQLH#Z\SRVD*RQH#Z#JURW\#WRUWXU1#6SUDZLD#RQR#GR#G]LVLDM#ZUD*HQLH#JUR]\1#=DPNQL*W\#WXWDM#MHQLHF#VND]DQ\
E\á#QD#SU]HE\ZDQLH#Z#ORFKDFK#GR#>PLHUFL/#NWyU%#]DGDZDQR#]U]XFDM%F#ZL*(QLyZ#Z#SU]HSD>ü1#8FLHF]N*#XQLHPR*OLZLDáD
]#MHGQHM#VWURQ\#NLONXVHWPHWURZD#SU]HSD>ü/#]#GUXJLHM#±#PXU#L#]DPHN#RGG]LHODM%F\#ZL*]LHQLH#RG#UHV]W\#V]F]\WX1

1D#V]F]\FLH#]ZLHG]DP\#ZLHOH#JURW/#UXLQ\#GZyFK#]DPNyZ#RUD]#ZL*]LHQLH#Z#VNDOH1#1D#NDPLHQQ\P#VNOHSLHQLX
ZL*]LHQLD# RGF]\WXMHP\# NLOND# QDSLVyZ1# 1DMVWDUV]\P# ]# QLFK# MHVW# QDSLV# ]# 4;;8# U1# =H# V]F]\WX# SRG]LZLDP\# ]DFKyG
F]HUZRQHJR#MDN#NUHZ#VáR4FD/#D#WDN*H#SR#UD]#SLHUZV]\#Z#RGGDOL#ZLG]LP\#]OHZDM%FH#VL*#]#QLHEHP#PRU]H1#:UD*HQLH#MHVW
RJURPQH1#7R#SU]HFLH*#FHO#QDV]HJR#PDUV]X#SU]H]#NU\PVNLH#ODV\#L#JyU\1

3R# ]ZLHG]HQLX#ZV]\VWNLFK# RGQyJ#0DQJXS0.DOH/# MX*# SU]\# >ZLHWOH# ODWDUHN# HOHNWU\F]Q\FK/# SU]HG]LHUDM%F# VL*
SU]H]#NáXM%FH#NU]DNL#+GOD#XEUDQ\FK#Z#NUyWNLH#VSRGQLH#GURJD#WD#E\áD#V]F]HJyOQLH#QLHSU]\MHPQD,/#GRFLHUDP\#Z#NR4FX#GR
QDV]HJR#RER]RZLVND1#.RODFMD#MX*#GDZQR#QD#QDV#F]HND1#:LWLD#à1/#)RUD#L#-XUD#ZáR*\OL#Z#QL%#ZV]\VWNLH#VZH#WXU\VW\F]QH
XPLHM*WQR>FL#NXOLQDUQH1#3áRZ#+SLODZ,#L##NRPSRW#]#VXV]RQ\FK#RZRFyZ#V%##QDG]Z\F]DM#VPDF]QH1

3R#NRODFML#XNáDGDP\#VL*#QD#VLDQLH#L#NRFDFK#Z#JURFLH#VNDOQHM1#5R]PRZ\#GRW\F]%#*\FLD#OXG]L#MDVNLQLRZ\FK/#DOH
WDN*H#VWXGHQWyZ1#3á\Q%#SLRVHQNL# WXU\VW\F]QH/#Z>UyG#QLFK#SLRVHQNL#VWXGHQWyZ#3ROLWHFKQLNL#.LMRZVNLHM1#8Sá\ZD#ZLHOH
F]DVX/#]DQLP#UR]PRZ\#L#SLRVHQNL#XFLFKDM%#L#ZV]\VF\#Z#JURFLH#]DV\SLDM%1
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9,,,

1DVW*SQHJR#GQLD#EXG]LP\#VL*#]QDF]QLH#Sy(QLHM#QL*#WR#VRELH#]DSODQRZDá#QDV]#ZyG]/#ER#R#JRG]LQLH#81631#-X*
GDZQR#Z\UXV]\OL#Z#GURJ*# WXU\>FL# ]# V%VLHG0QLFK#SLHF]DU/# ]DQLP# MHVWH>P\#JRWRZL#GR#Z\PDUV]X# ]#SáDVNLHJR# V]F]\WX
0DQJXS0.DOH1#'URJD#SRF]%WNRZR#ZLHG]LH#VWURP\P#]ERF]HP#JyU\/#QDVW*SQLH#>FLH*N%#Z>UyG#RV\SXM%FHJR#VL*#*ZLUX
VNDá#ZDSLHQQ\FK1#']LZL# QDV# WX# SHZLHQ# V]F]HJyá# SU]\URG\=# QD# ND*GHM# UR>OLQLH/# URVQ%FHM#Z# W\P# ELDá\P# UXPRZLVNX
VNDOQ\P/#WNZL#NLOND#OXE#NLONDQD>FLH#Z\GáX*RQ\FK#VNRUXSHN0>OLPDF]QLF1#1LHNWyUH#]#QLFK#QDZHW#]DZLHUDM%#*\ZH#>OLPDNL1
6N%G#VL*#Z]L*á\/# MDNLH# WX#]QDOD]á\#ZDUXQNL#GR#*\FLD"#6]NRGD/#*H#QLH# MHVWH>P\#ELRORJDPL/#E\# UR]ZL%]Dü# WR#FLHNDZH
]DJDGQLHQLH1

=V]HGáV]\#]#JyU\#]QRZX#]QDMGXMHP\#VL*#Z>UyG#]Z\NáHM#QL]LQQHM#SU]\URG\1# ,P#EOL*HM#SRáXGQLD/# W\P#EDUG]LHM
SU]\SLHND#VáR4FH/#PDUV]#VSUDZLD#WUXGQR>ü1#'ODWHJR/#SR#ND*GHM#JRG]LQLH#PDUV]X/#]PXV]HQL#MHVWH>P\#]DWU]\P\ZDü#VL*
QD#NZDGUDQV#RGSRF]\QNX1#:#GURG]H#Z\SLMDP\#RJURPQH#LOR>FL#NRPSRWX#L#ZRG\1#:LHP\#WHRUHW\F]QLH/#*H#V]DQXM%F\#VL*
WXU\>FL# SRZLQQL# ]UH]\JQRZDü# ]# WHJR# GUXJLHJR# QDSRMX/# MHGQDN# WHRULD# JUXQWRZQLH# UR]PLMD# VL*# Z# W\P# Z]JO*G]LH# ]
SUDNW\N%1# #3R#GURG]H#Z\SU]HG]DP\#JUXS\#VWXGHQWyZ#]#/HQLQJUDGX# L#XF]QLyZ#]#=DNDUSDFLD1#:#QDVW*SQ\FK#GQLDFK
MHV]F]H#QLH#UD]#PLHOL>P\#VL*#]#QLPL#VSRWNDü>#V]OL#ERZLHP#W\P#VDP\P#FR#L#P\#V]ODNLHP#WXU\VW\F]Q\P#QU#61

3R# SRáXGQLX# ]DWU]\PXMHP\# VL*#Z# SREOL*X#ZVL#*RáXELQND/# QDG# U]HN%/#Z# QDWXUDOQ\P# V]DáDVLH# XWZRU]RQ\P
SU]H]#NRQDU\#GU]HZ# L#JDá*]LH#NU]HZyZ1#0LHMVFH# MHVW#Z\PDU]RQH=#RERN#]QDMGXMH#VL*#(UyGODQD#ZRGD#GR#SLFLD/#D#QLHFR
GDOHM#±#U]HND1

3R#NUyWNLP#RGSRF]\QNX# L#N%SLHOL#ND*G\#]#QDV#]DMPXMH#VL*#F]\P>#RGSRZLH0#GQLP#GOD#VLHELH=#-XUD# L#6ZLHWD
Z\UXV]DM%# GR# ZVL# SR# ]DNXS\/# G\*XUQL# SU]\VW*SXM%# GR# UR]SDODQLD# RJQLVND/# ÄLQZDOLG]L´# +D# E\áR# LFK# MX*# NLONX,# ±# GR
RSDWU\ZDQLD# RWDUW\FK# QyJ/# D#:LWLD# à1L# MD#Z>UyG# >PLHFKyZ# L# *DUWyZ# ]DELHUDP\# VL*# GR# ÄFKHPLL# VSR*\ZF]HM´1#0DM%F
QDGPDQJDQLDQ#SRWDVX#L#FKORUHN#VRGX/#SRVWDQDZLDP\#SU]\U]%G]Lü#ZRG*#PLQHUDOQ%#Ä1DU]DQ´1#:LHP\/#*H#Z#VNáDG]LH#WHM
ZRG\#V%#MRQ\/#NWyUH#PR*QD#E\#X]\VNDü#]#Z\PLHQLRQ\FK#VXEVWDQFML1#1LH#WU]HED#FK\ED#GRGDZDü/#*H#RWU]\PDQ\#UR]WZyU
]XSHáQLH#QLH#E\á#SRGREQ\#GR#Ä1DU]DQX´#L#RND]Dá#VL*#QLHPR*OLZ\#GR#Z\SLFLD/#QDZHW#SR#GRGDQLX#FXNUX1

6áR4FH# VNU\áR# VL*# MX*# ]D# OLQL%# KRU\]RQWX/# QD# QLHELH# SRMDZLá\# VL*# ]áRFLVWH# JZLD]G\# L# VUHEU]\VW\# NVL**\F/
QLHRSRGDO#RGH]ZDáR#VL*#NXPNDQLH#*DE/#JáXV]RQH#F]DVDPL#SU]H]#V]HPU]%F%# U]HN*/#]#GDOD#GRFKRG]%#RGJáRV\#*\FLD
ZVL# ±# D#P\#ZFL%*# OH*\P\#Z# QDV]HM# ÄDOWDQLH´# QD#PL*NNLFK# NRFDFK# L# VLDQLH/# ]DVáXFKDQL# Z# QRFQ\# >SLHZ# SU]\URG\1
:NUyWFH#UR]EU]PLHZDM%#SLH>QL#WXU\VWyZ#UDG]LHFNLFK=#ND*GD#Z# WRQDFML#PRORZHM/#ND*GD#VP*WQD/#SHáQD# OLU\NL# L#XF]XFLD1
0R*QD#E\#MH#RNUH>OLü#MHGQ\P#MHG\Q\P#VáRZHP#URV\MVNLP=#Ä]DGXV]HZQ\MH´#SLH>QL1#&LHNDZH/#VN%G#VL*#ELHU]H#WHQ#ZLHONL
NRQWUDVW#PL*G]\#ZHVRáR>FL%#WXU\VWyZ#Z#G]LH4#L#LFK#OLU\N%#Z#QRF\"#&K\ED#VW%G/#*H#WXU\>FL/#MDN#QLNW#LQQ\/#OXEL%#SU]\URG*#L
SRGGDM%#VL*#MHM#PDJLF]QHPX#ZSá\ZRZL1#'ODWHJR#WR#UDGR>ü#*\FLD#SU]\URG\#Z#G]LH4#XG]LHOD#VL*#L#LP/#D#MHM#WDMHPQLF]R>ü
Z#QRF\#Z\ZLHUD#WDN#ZLHONL#ZSá\Z#QD#QDVWURMRZR>ü#WXU\VWyZ1

,;

=# UDQD/# XZ]JO*GQLDM%F# WHQ# VPXWQ\# IDNW/# *H# OLF]QL# F]áRQNRZLH# QDV]HM# JUXS\# QLH#PRJ%# FKRG]Lü# ]# SRZRGX
REUD*H4# QyJ/# SRGMH*G*DP\# NLOND# NLORPHWUyZ# FL**DUyZN%# VSRWNDQ%# QD# V]RVLH1# =D# QDPL# ]RVWDMH# ZLH># 6RNROLQRMH1
6DPRFKyG# ZMH*G*D# Z# MDNLH># RNURSQH# VHUSHQW\Q\# JyUVNLHM# GURJL1# &R# FKZLOD# ]QDMGXMH# VL*# SU]HG# VNDá%# OXE# QDG
SU]HSD>FL%/# ]DNU*FD# QD# GX*HM# SU*GNR>FL# WR# Z# OHZR/# WR# Z# SUDZR1# %UDZXUD# MD]G\# NLHURZF\# MHGQRF]H>QLH# L# O*ND/
L#]DFKZ\FD#QDV1#&R#FKZLOD#RF]HNXMHP\/#*H#]]D#]DNU*WX#Z%VNLHM#V]RV\#Z\áRQL#VL*#GUXJL#VDPRFKyG/#NWyU\#PR*H#VL*#VWDü
SU]\F]\Q%#NDWDVWURI\1#6]RVD#MHGQDN#R#WHM#SRU]H#MHVW#]XSHáQLH#SXVWD1

=V]HGáV]\# ]# FL**DUyZNL# ]DJá*ELDP\# VL*# Z# ODV\1# 3R# NLONXG]LHVL*FLX# PLQXWDFK# GURJL# MHVWH>P\# X#ZORWX
GR#:LHONLHJR#.DQLRQX#.U\PVNLHJR1#5R]áR*\ZV]\# NRFH# L#SOHFDNL#QD# ]LHORQHM#PXUDZLH/#G]LHOLP\# VL*#QD# GZLH# JUXS\1
3LHUZV]D# ]# QLFK/#Z# VNáDG# NWyUHM#ZFKRG]%#6DV]D/#:LWLD#61# L# MD/#Z\UXV]D# ]ZLHG]Dü#Z%Zy]# QLH]ZáRF]QLH1#3R]RVWDOL
SU]\JRWRZXM%#SRVLáHN/#RGSRF]\ZDM%/#D#SR#SRáXGQLX#GRSLHUR#]DJá*EL%#VL*#Z#Z%Zy]1

:UD]#]#GZRPD#NROHJDPL# LG*#Z#JyU*#ELHJX#U]HNL#5R]RZDMD1#%U]HJL/#SRF]%WNRZR#SRUR>QL*WH#J*VW\P# ODVHP/
VWDM%# VL*# FRUD]#EDUG]LHM# VWURPH# L# VNDOLVWH1#:RG\# FRUD]#PQLHM1#)ZLU# L#JáD]\#SRUR>QL*WH#PFKHP# SR# FKZLOL# ]DVW*SXMH
MHGQROLWH# VNDOQH#GQR/#Z# NWyU\P#ZRGD/#QLE\# MDNL>#DUW\VWD# EDMHF]Q\/#Z\U]H(ELáD# OHMH# L#ZDQQ\1#:# MHGQHM# ]#QLFK#:LWLD
SUyEXMH#Z\N%SDü#VL*1#5R]HEUDZV]\#VL*/#V]\ENR#ZFKRG]L#GR#ZRG\/#DOH# MHV]F]H#V]\EFLHM#]#QLHM#Z\VNDNXMH1#2]QDMPLD/
*H#ZRGD#MHVW#D*#WDN#]LPQD/#*H#ÄSDU]\´1

3U]HVNDNXM%F#]#NDPLHQLD#QD#NDPLH4/#Z\PLMDM%F#ZRGQH#EUX]G\# L# OHMH/#SRVXZDP\#VL*#ZFL%*#Z#Já%E#Z%ZR]X1
=LHORQH#REUDPRZDQLH#EU]HJyZ/#VNáDGDM%FH#VL*#]#GU]HZ# L# OLDQ#JUXE\FK#QD#GZD#SDOFH/#]QLND1#3R#REX#VWURQDFK# U]HNL
ZLG]LP\#Z\VRNLH/#SLRQRZH#SUDZLH#VNDá\1#$#JG]LH>#QDG#QLPL/#SRG#QLHEHP/#V]XPL%#VWDUH#VRVQ\#VWU]HJ%FH#GRVW*SX#GR
Z%ZR]X1#.URF]\P\#GDOHM1#6WUXP\N# ]QLND1#1D#QDV]HM#GURG]H#RJURPQH#JáD]\# R# >UHGQLF\# 6# ±# 8#PHWUyZ12PLQ%ü# LFK
QLHVSRVyE1# 3RVáXJXM%F# VL*# *HUG]LDPL# SRNRQXMHP\# SU]HV]NRG\1# =FLDQ\# VNDOQH/# R# Z\VRNR>FL# GRFKRG]%FHM# GR#633
PHWUyZ/#FRUD]#EDUG]LHM#]Z**DM%#VL*1#6]HURNR>ü#Z%ZR]X#Z\QRVL#MX*#QLH#ZL*FHM#QL*#6#PHWU\1

&]DV#MX*#]DZUDFDü1#7%#VDP%#GURJ%/#ER#LQQHM#QLH#PD/#WUyMND#QDV]D#ZUDFD#GR#RER]RZLVND1#3R]RVWDOL#NROHG]\#L
NROH*DQNL/# ]DFK*FHQL# SU]H]# QDV/# QDW\FKPLDVW# XGDM%# VL*# Z# Já%E# NDQLRQX/# D#P\# ]RVWDMHP\# QD# VWUD*\# RER]RZLVND
L#SRVLODP\#VL*1# #:LHONL#.DQLRQ#.U\PVNL$#-HV]F]H#G]L>#ZVSRPLQDP# WR#PLHMVFH# MDNR#QDMSL*NQLHMV]\/#QDMF]DURZQLHMV]\
]DN%WHN#G]LHZLF]HJR#.U\PX1#7DNLP#]UHV]W%#SR]RVWDá#RQ#Z#SDPL*FL#ZV]\VWNLFK#XF]HVWQLNyZ#QDV]HM#Z*GUyZNL1#

7HJR#GQLD#]DSR]QDMHP\#VL*#]#JUXS%#SL*FLX#VWXGHQWyZ0WXU\VWyZ#]#/HQLQJUDGX1#1D]\ZDM%#VLHELH#SOHPLHQLHP
1LDP0QLDP1#3U]\]QDMHP\/#]H#QD]Z*#Z\EUDOL#>ZLHWQ%1
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;

:F]HVQ\P#UDQNLHP#ZVWDMHP\#SR#]LPQHM/#(OH#SU]HVSDQHM#QRF\1#']LZQH#MHVW#WR#NU\PVNLH#ODWR=#GQLH#QLH]QR>QLH
JRU%FH#L#WDN#VDPR#QLH]QR>QLH#]LPQH#QRFH1

8UDF]\ZV]\#VL*#REILFLH#U\*HP# L#NDNDR/#VWZLHUG]DP\#SR#]DNR4F]HQLX#>QLDGDQLD/#*H#SRáRZD#SU]\JRWRZDQHJR
MDGáD#SR]RVWDáD#QLHWNQL*WD1#3U]\SRPLQDP\#VRELH#R# LVWQLHQLX#SOHPLHQLD#1LDP0QLDP/#NWyUHJR#NRF]RZLVNR#]QDMGXMH#VL*
QD#SU]HFLZOHJá\P#EU]HJX#U]HNL#5R]RZDMD1#1DV]#ZyG]#-XUD#SURSRQXMH#ZL*F#QLDP0QLDPRZFRP#Z\VáDü#QD#QDV]#EU]HJ
XP\>OQHJR#Z#VSUDZLH#EH]]ZURWQHJR#SU]HND]DQLD#MDGáD1#3R#FKZLOL#GHOHJDW#WDNL#U]HF]\ZL>FLH#VL*#]MDZLD#L#SU]\F]\QLD#GR
RSUy*QLHQLD# RE\GZX# ZLDGHU1# 3RZUyW# Z\VáDQQLND# QD# EU]HJ# 1LDP0QLDP# Z\ZRáXMH# RNU]\NL# ]DGRZROHQLD# ]H# VWURQ\
]JáRGQLDá\FK#ÄG]LNLFK´1

2# 8153# JUXSD# QDV]D/# SU]HNURF]\ZV]\# U]HN*# SR# NDPLHQLDFK/# ]QDMGXMH# VL*# X# VWDUWX# GR# NROHMQHJR# GáXJLHJR
HWDSX1#1D# W\P#EU]HJX# U]XFD#VL*#QDP#Z#RF]\#G]LZQ\#ZLGRN=#SU]\# WO%F\P#VL*# MHV]F]H#RJQLVNX#VLHG]L# OXE# OH*\#SL*FLX
F]áRQNyZ#SOHPLHQLD#1LDP0QLDP/#XEUDQ\FK#Z#OHWQLH#NRV]XONL#L#NUyWNLH#VSRGQLH1#-HGHQ#]#QLFK/#ZyG]#SOHPLHQLD/# OH*\#]H
]ZL%]DQ\PL# U*NDPL# L#Z\PDORZDQ%#QD#F]DUQR# WZDU]%1#3U]\#RJQLVNX#QD#GáXJLHM#*HUG]L#]DWNQL*W\# MHVW#NR4VNL#F]HUHS#±
V\PERO#SOHPLHQLD1#&KáRSF\#FL#PXVLHOL#SDOLü#RJQLVNR#FDá%#QRF#Z#FHOX#UR]JU]HZDQLD#VL*/#QLH#PLHOL#ERZLHP#DQL#NRFyZ/
DQL#QDZHW#FLHSá\FK#XEUD41#7XU\>FL#FL#]#SHZQR>FL%#Z\REUD*DOL#VRELH#.U\P#MDNR#NUDM#ZLHF]QLH#JRU%F\1#']LZLáD#PQLH#LFK
RGZDJD#L#ZHVRáR>ü/#LFK#*%G]D#SU]\JyG/#DOH#WH*#LFK#EH]WURVND1

3R# SR*HJQDQLX# VL*# ]# G]LNLP# SOHPLHQLHP# 1LDP0QLDP# EUQLHP\# U]*GHP# SU]H]# ODV/# PDM%F# ]D# MHG\Q\FK
SU]HZRGQLNyZ#PDS*/#NRPSDV# L#W]Z1#ÄNURNL´#+RGU*F]Q\#V]NLF#WHUHQX#]#Z\]QDF]RQ%#QD#QLP#WUDV%,/#RWU]\PDQH#ZF]RUDM
RG# MDNLHJR># WXU\VW\# ±# E\ZDOFD# W\FK# VWURQ1#'ZLH# JRG]LQ\# LG]LHP\# GR# JyU\#Z%VN%# >FLH*N%# #Z>UyG#Z\VRNLFK# GU]HZ
ODVX1'URJD# SU]\SRPLQD# WUXGQH#ZHM>FLH# QD#0DQJXS0.DOH1#0*F]%FD# >FLH*ND# OH>QD# NR4F]\# VL*1# -HVWH>P\# ]QyZ# QD
VáRQHF]QHM# UyZQLQLH1# -HV]F]H# NLONDQD>FLH#PLQXW# 111# L#ZFKRG]LP\# QD# V]RV*# DVIDOWRZ%/# NWyUD#PD# QDV# GRSURZDG]Lü
GR#FHOX#G]LVLHMV]HJR#GQLD#±#V]F]\WX#$M03HWUL1

=QDMGXMHP\#VL*#QD#SáDVNRZ\*X#NU\PVNLP1#2WDF]DM%FH#QDV#SDJyUNL#]XSHáQLH#SR]EDZLRQH#V%# ODVyZ1#5R>QLH
ZRNyá# MHG\QLH# WUDZD/#SR*yáNáD#]#SRZRGX#EUDNX#ZRG\#GHV]F]RZHM# L#QDGPLDUX#SURPLHQL#VáRQHF]Q\FK1#5]HF]\ZL>FLH/
OLSLHF#Z#W\P#URNX#GDá#VL*#ZH#]QDNL#.U\PRZL1#-X*#GDZQR#QD#]LHPL*#QLH#VSDGáD#QL#NURSOD#ZRG\1# 3U]HFKRG]LP\
SR#SáDVNRZ\*X# VLHGHP# NLORPHWUyZ1# -HG\Q\P# VSRWNDQ\P# F]áRZLHNLHP# # MHVW# SDVWHU]# RZLHF/# NWyU\# ZUD]# ]H# VZ\P
OLF]Q\P#VWDGNLHP#SU]HE\ZD#QD#W\P#]*yáNá\P#SDVWZLVNX1

-HVW# MX*# Sy(QD# JRG]LQD# SRUDQQD/# JG\# SU]HG# VRE%#ZLG]LP\#Z# RGGDOL# VFKURQLVNR# WXU\VW\F]QH1#'RV]HGáV]\
EOL*HM#F]\WDP\#QDSLV=#Ä$M03HWUL´1#:#WHM#FKZLOL#SLHUZV]D#GZyMND#SU]\VSLHV]D#NURNX1#=EDF]D#]#GURJL/#SRG%*D#Z#NLHUXQNX
Z]Jy0# U]D# ZLGQLHM%FHJR# R# SL*üG]LHVL%W# PHWUyZ# GDOHM1# -XUD/# NWyU\# SLHUZV]\# GRSDGD# VNDOQHJR# Z\VW*SX/# VWDMH/
UR]SR>FLHUD#U*FH#L#NU]\F]\=

0#0RU]H$
### 3R# PLQXFLH# L# MD# GRSDGDP# VNDá\1# 6WDM*# MDN# ZU\W\/# ]DSRPLQDM%F# R# ]GM*FLX# FL**NLHJR# SOHFDND/
RF]DURZDQ\# ZLGRNLHP# UR]SR>FLHUDM%F\P# VL*# SU]HG# RF]DPL1# %á*NLW# QLHED/# ZLGQLHM%F\# ]D]Z\F]DM# SRZ\*HM# OLQLL
KRU\]RQWX/#REQL*\á#VL*/#RSDGá/# OHJá#SRG#QDPL/#SRV]F]HUELRQ\PL#]*EDPL#ZGDUá#VL*#Z# O%G#R# W\VL%F#PHWUyZ#QL*HM#QDV]HM
VNDá\1# 1LH# PD# *DGQHM# JUDQLF\# PL*G]\# QLHEHP# L# PRU]HP/# MHG\QLH# SDV# OHNNLHM# PJá\# ]GUDG]D/# *H#WDND# LVWQLHMH
Z#U]HF]\ZLVWR>FL/# *H# MHVW# XNU\WD# WDP/# GDOHNR/# GRN%G# Z]URN# QLH# VL*JD1# %á*NLWQH# 0RU]H# &]DUQH# Z\GDMH# VL*# ]# WHM
Z\VRNR>FL# MHGQROLW%#PDV%/#NWyU%#JG]LHQLHJG]LH#SRSU]HFLQDá\#GUREQLXWNLH#F]DUQH#SXQNFLNL#RNU*WyZ/#SR]RVWDZLDM%F#]D
VRE%#ELDá\#ZDFKODU]#SLDQ\1
1D# OHZR/# SRG# QDPL#ZLGDü# F]HUZRQH# SXGHáHF]ND# GRPyZ/# D#PL*G]\# QLPL# ±# MDNLH>#PUyZNL/# ]DSHZQH# VDPRFKRG\1
7R#VWROLFD#:\EU]H*D# 3RáXGQLRZHJR# ±# -DáWD/#ZLG]LDQD# ]# ORWX# SWDND1#1D# SUDZR# RG# QLHM# ±#PLHMVFRZR>FL# OHWQLVNRZH
*DVSUD/#0LVFKRU/#.RUHL]1#-HV]F]H#GDOHM#QD#SUDZR/#VNU\WD#F]*>FLRZR/#$áXSND1#=#SUDZHM#VWURQ\# #QDG#RNROLF%#NUyOXM%
VNDOQH#]*E\#V]F]\WX#$M03HWUL#+4567#P,/#QDMZ\*V]HJR#L#QDMRU\JLQDOQLHMV]HJR#V]F]\WX#W\FK#QDGPRUVNLFK#RNROLF1

6WRM%F# QDG# W%# W\VL%FPHWURZ%# SU]HSD>FL%# ZLG]LP\# SUDZLH# SRG# QRJDPL# G]LZQLH# VSáDV]F]RQH# VHUSHQW\Q\
V]RV\/#NWyU%#]EXGRZDQR#QD#SyáNDFK#VNDOQ\FK/#DE\#SRá%F]\ü#SáDVNRZ\*#]#GQHP#SU]HSD>FL#±#]#Z\EU]H*HP1

0# -DN#P\>OLFLH"# -H*HOL# E\P# ]URELá# MHV]F]H# WU]\# NURNL/# ]QDOD]áE\P# VL*#Z# -DáFLH/# F]\#Z#0RU]X#&]DUQ\P"# ±
SU]HU\ZD#PLOF]HQLH#NWR>#]#GRZFLSQLVLyZ1

5]HF]\ZL>FLH/# SU]HVDG\# Z# MHJR# VáRZDFK# MHVW# QLHZLHOH1# =GDU]Dá\# VL*# WX# Z\SDGNL# >PLHUFL# QLHRSDWU]Q\FK
WXU\VWyZ1#1LH# SRPRJáR# QDZHW# RJURG]HQLH# L# WDEOLF]ND# RVWU]HJDZF]D=# Ä3RGFKRG]Lü# EOLVNR# ]DEUDQLD# VL*$# 3U]HSD>ü$´1
7XU\>FL#L#WDN#RPLMDM%#RJURG]HQLH/#DE\#PyF#VSRMU]Hü#SRG#QRJL#Z#SU]HSD>ü1

=DFKZ\FDM%F# VL*# RJO%GDQ\P# ZLGRNLHP# URELP\# ZLHOH# ]GM*ü1# =MDGDP\# GUXJLH# >QLDGDQLH/# SR# F]\P/
]DáDGRZDZV]\#VZyM#HNZLSXQHN#QD#SOHF\/#D#Z#U*FH#Z]L%ZV]\#NLMH# OXE# ODVNL/#Z\UXV]DP\#Z#NLHUXQNX#V]F]\WX#$M03HWUL1
3U]HFKRG]%F# V]RV*# ]ZUDFDP\# XZDJ*# QD# SRPQLN#Z\VWDZLRQ\# QD# F]H>ü# SDUW\]DQWyZ# SROHJá\FK# WX# SRGF]DV#ZRMQ\
RMF]\(QLDQHM1#0LMDP\#REVHUZDWRULXP#PHWHRURORJLF]QH# L#VFKURQLVNR# WXU\VW\F]QH/#SR#F]\P# LG]LHP\#NDPLHQLVW%#SROQ%
GURJ%/#Z>UyG# MDNLFK># G]LZQ\FK# UR>OLQ/# QLHVSRW\NDQ\FK# GRW\FKF]DV1# 1D# W\P# UXPRZLVNX# ODZ\# ZXONDQLF]QHM/# FL%JOH
QDUD*RQ\P# QD# G]LDáDQLH# SURPLHQL# VáRQHF]Q\FK/# SRáR*RQ\P# QD# Z\VRNR>FL# 4533# P# Q1S1P1/# URVQ%# UR>OLQ\# VXFKH
]H#]QDF]QLH#]UHGXNRZDQ\PL#OL>üPL1#,FK#NZLDW\#±#*yáWH/#F]HUZRQH#±#V%#UyZQLH*#WZDUGH#L#VXFKH1

3RG# VDP\P# V]F]\WHP# ]QDMGXMHP\# Z\PDU]RQH# PLHMVFH# SRG# RER]RZLVNR1# 3RODQD# RVáRQL*WD# MHVW# ]#MHGQHM
VWURQ\#Z\VRN%#VNDá%/#]#GUXJLHM#±#GU]HZDPL#ODVX1#7XWDM#UR]NáDGDP\#RER]RZLVNR1

1DOH*\#SRP\>OHü#R#RELHG]LH1#$# W\PF]DVHP/#ZEUHZ#]DSHZQLHQLRP#VSRWNDQ\FK#ZF]RUDM# WXU\VWyZ/#ZRG\#QLH
PD# DQL# Z# VFKURQLVNX/# DQL# SRG# V]F]\WHP># NUyOXMH# SRVXFKD1# ,VWQLHMH# MHG\QH# Z\M>FLH=# ]HM>ü# ]# $M03HWUL# Z# NLHUXQNX
Z\EU]H*D# L# WDP/# OXE# SR# GURG]H/# ]QDOH(ü# MDNLH># (UyGáR1# 7DN/# DOH# NWR# ]GHF\GXMH# VL*# WHUD]/# SR# XFL%*OLZ\P#PDUV]X/
Z#SRáXGQLH/#Z\NRQDü#WR#WUXGQH#]DGDQLH"

=JáDV]DP\# VL*# ZH# GZyMN*# ]# 6DV]%1#:]L%ZV]\# QD# NLM# GZD# ZLDGUD# LG]LHP\# >FLH*N%# Z# Gyá# NX# Z\EU]H*X1
6WDMHP\#QD#QLHZLHONLP#SODF\NX#VNDOQ\P#QDG#VWURP\P#]ERF]HP#JyU\1#:LGRN#VW%G#MHVW#ZVSDQLDá\=#QD#WOH#PRU]D#ELHOHM%
Z\VHSNL#REáRNyZ/#SU]HVXZDM%F#VL*#SRZROL#QDG# MHJR#VLQ%#WRQL%1#1LHNWyUH#]#QLFK#ZROQR#ZSá\ZDM%#QD# O%G# L#UR]ELMDM%#VL*
R#Z\VRN%#VNDOQ%#>FLDQ*#$M03HWUL1#&R>#SRGREQHJR#ZLG]LDá#$GDP#0LFNLHZLF]#SRQDG#VWR# ODW#WHPX1#$#RWR# MDN#RSLVDá#WHQ
G]LZ#QDWXU\#Z#VRQHFLH#;9,##Ä*yUD#.LNLQHLV´=
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## 6SRMU]\M#Z#SU]HSD>ü#±#QLHELRVD#OH*%FH#QD#GROH
7R#MHVW#PRU]H>#>UyG#IDOL#]GD#VL*/#*H#SWDN0JyUD/
3LRUXQHP#]DVWU]HORQ\/#VZH#PDV]WRZH#SLyUD
5R]WRF]\á#NU*JLHP#V]HUV]\P#QL*#W*F]\#SyáNROH/

,#Z\VS%#>QLHJX#QDNU\á#Eá*NLWQH#ZyG#SROH1
7D#Z\VSD#*HJOXM%FD#Z#RWFKáDQL#±#WR#FKPXUD$

5XV]DP\#>FLH*N%#Z#Gyá1#0LMD#Syá#JRG]LQ\/#JáD]\/# UXPRZLVNR#VNDOQH#SR]RVWDá\#Z\VRNR#QDG#QDPL/#VNR4F]\á
VL*#MX*#QDZHW#ODV#VRVQRZ\/#D#(UyGáD#ZFL%*#QLH#ZLGDü1#=DZUyFLü"#7U]HED#L>ü#GDOHM/#FKRüE\#GR#VDPHJR#PRU]D1

,# U]HF]\ZL>FLH/#Z# RGOHJáR>FL# NLONXVHW#PHWUyZ# RG# EU]HJX#PRUVNLHJR# QDWUDILDP\# QD# QLHZ\VFKQL*WH# MHV]F]H
(UyGHáNR1#1DEUDZV]\#GZD#ZLDGUD#ZRG\#UXV]DP\#]#SRZURWHP1#àDWZR#E\áR#VFKRG]Lü#]#JyU\#]#SXVW\PL#ZLDGUDPL$#7HUD]/
JG\#Z#REX#]QDMGXMH#VL*#ZRGD/#ND*GH#SRWNQL*FLH#JUR]L#UR]ODQLHP#WHJR#Sá\QX/#NWyU\#]#ND*G\P#NURNLHP#SU]HGVWDZLD#GOD
QDV#ZL*NV]%#ZDUWR>ü1

3RFK\OHQLH#VWRNX#JyU\#]ZL*NV]D#VL*1# ,G%F\#QD#SU]HG]LH#RSXV]F]D#NLM#]#ZLDGUDPL# MDN#QDMQL*HM/# LG%F\#]# W\áX
PXVL#WU]\PDü#WHQ#NLM#QD#Z\VRNR>FL#UDPLHQLD1#3R#ND*G\FK#G]LHVL*FLX#PLQXWDFK#XFL%*OLZHJR#PDUV]X#VWDMHP\#QD#NUyWNL
RGSRF]\QHN1#*RG]LQD#GURJL#]D#QDPL/#D#GR#FHOX#MHV]F]H#GDOHNR1

2PLMDM%# QDV# WXU\>FL1#8>PLHFKDM%# VL*1# &]HJR># WDNLHJR# QLH# ]QD# ]# SHZQR>FL%# KLVWRULD# $M03HWUL># QLNW# FK\ED
MHV]F]H# ]QDG#PRU]D#ZRG\#ZLDGUDPL# QD# V]F]\W# QLH#ZQRVLá1#2VWDWQLH# G]LHVL%WNL# NURNyZ# VWDZLDP\# EDUG]R# RVWUR*QLH1
:\ODQLH#ZRG\#Z#W\P#PLHMVFX/#SR#W\OX#WUXGDFK/#E\áRE\#GOD#QDV#VWUDW%#QLHSRZHWRZDQ%1

3R# GZyFK# JRG]LQDFK# MHVWH>P\# SU]HG# RER]RZLVNLHP1# :RGD# Z# ND*G\P# ZLDGU]H# ]DMPXMH# SRáRZ*# MHJR
REM*WR>FL1#0LHOL>P\# SRZUyFLü# QD# JRG]LQ*# GUXJ%# SR# SRáXGQLX/# W\PF]DVHP#PLQ*áD# MX*# SL%WD1#'\*XUQL# ]DELHUDM%# VL*
GR#SU]\JRWRZDQLD#NRODFML#Z#PLHMVFH#RELDGX1#1LNW#QDP#QLH#F]\QL#*DGQ\FK#Z\PyZHN1

3RG# ZLHF]yU# GUDSLHP\# VL*# QD# ZLHU]FKRáHN# V]F]\WX# $M03HWUL1# 6NDOLVWH# LJOLFH# VWHUF]%# WX*# SU]HG# QDV]\PL
JáRZDPL/#DOH#Z\GRVWDü#VL*#QD#QLH#QLHVSRVyE>#RGG]LHOHQL#MHVWH>P\#RG#QLFK#NLONXQDVWRPHWURZ%#SU]HSD>FL%1

-X*#R#]PURNX# MHP\#NRODFM*1#/HJRZLVNR#PR>FLP\# OL>üPL1#-DN#]Z\NOH/# OH*%F#]DF]\QDP\# UR]PDZLDü/#SRWHP
>SLHZDü# L#JUDü#QD#KDUPRQLMFH1# #:LHF]yU# MHVW#SRJRGQ\# L#QDG]Z\F]DM#FLHSá\1#7X/#QD#]QDF]QHM#Z\VRNR>FL/# MHVW#R#ZLHOH
FLHSOHM#QL*#SRSU]HGQLHJR#GQLD#Z#NDQLRQLH1

'RELHJD#NR4FD#SL%W\#G]LH4#Z*GUyZNL#SU]H]#NU\PVNLH#ODV\#L#JyU\#RG#Z\M>FLD#]#%DFKF]\VDUDMX1#'RWDUOL>P\#GR
:\EU]H*D# 3RáXGQLRZHJR1#2G# MXWUD# UR]SR0# F]QLHP\# ]ZLHG]DQLH#PLDVWHF]HN# J*VWR# XVLDQ\FK# QD# Z\EU]H*X# .U\PX1
1DV]D#Z*0#GUyZND#SU]\ELHU]H#SRVWDü#EDUG]LHM#F\ZLOL]RZDQHM>#FRG]LHQQLH#E*G]LHP\#VL*#VW\NDü#]# OXG(PL# L#SU]HE\ZDü
Z>UyG#QLFK1#0DP\#QDG]LHM*#QD#SR]QDQLH#ZLHOX#]DE\WNyZ#L#SL*NQHM#SRáXGQLRZHM#SU]\URG\1

;,

-HVWH>P\#Z# -DáFLH1#:# SRUFLH#PRUVNLP# VWRL# GX*\# VWDWHN# SDVD*HUVNL# Ä5RVVLMD´/# NWyU\# MHV]F]H# G]L>#Z\UXV]\
VZRM%#]Z\Ná%#WUDV%#GR#1RZRURV\MVND/#7XDSVH/#6RF]L/#6XFKXPL/#%DWXPL1#6]XNDP\#SU]\VWDQL#VWDWNyZ#Z\FLHF]NRZ\FK1
3R#WUXGDFK#SLHV]HM#Z*GUyZNL#FKFHP\#]D]QDü#XURNyZ#SU]HMD*G*NL#Z]GáX*#EU]HJyZ#.U\PX1

6WDWHN/# SR# SU]\M*FLX# QD# SRNáDG# WXU\VWyZ/# RGELMD# RG# EU]HJX1# -DáWD# ]RVWDMH# FRUD]# GDOHM/#PDOHMH/# D# QDG# QL%
ZLG]LP\#ODV\/#SU]HFKRG]%FH#Z\*HM#Z#VNDOLVWH#JyU\1## 1LHGDOHNR#VW%G#JG]LH# MHVWH>P\#]QDMGXMH#VL*#QDMZL*NV]D#Já*ELD
0RU]D#&]DUQHJR#±#5578#P1#$#FDáD#SRZLHU]FKQLD#PRU]D#±#WR#743#W\VL*F\#NLORPHWUyZ#NZDGUDWRZ\FK1

3á\Q%F# QD# SRáXGQLRZ\# ]DFKyG# RJO%GDP\# ELDáH# VDQDWRULD# L# GRP\# QD# WOH# FLHPQHM# ]LHOHQL# ODVX/# ZSLVDQH
Z#NUDMREUD]1#:#J*VWZLQLH#VNU\ZD#VL*#QHRUHQHVDQVR#Z\#3DáDF#/LZDG\MVNL#]# 4<44# U1# +PLHMVFH#NRQIHUHQFML# MDáWD4VNLHM
Z#OXW\P# 4<78# U1,1# 2WR# VNDáD# SU]\SRPLQDM%FD# *DJLHO/# D# GDOHM# SU]\O%GHN# $M07RGRU# ]#ODWDUQL%# PRUVN%1# .LHG\># E\áD
WX#ZDURZQLD#U]\PVND1#']L>#QD#SLRQRZHM#730PHWURZHM#VNDOH#VWRL#PLQLDWXURZ\#SDáDF\N#-DVNyáF]H#*QLD]GR# #]#4<45#U1/
]EXGRZDQ\#Z#VW\OX#QHRJRW\FNLP#±#ZL]\WyZND#:\EU]H*D#3RáXGQLRZHJR1

2Sá\Q%ZV]\# $M07RGRU# RJO%GDP\# 0LVFKRU/# ]# ZLHORPD# VDQDWRULDPL# L# KRWHODPL1# -HVW# WR# QDMFLHSOHMV]D
PLHMVFRZR>ü#.U\PX/#]H#>UHGQL%# URF]Q%# WHPSHUDWXU%#.47#VWRSQL#&HOVMXV]D1#7X*#]D#SOD*%#ZLGRF]QD# MHVW#EU\áD#QRZR
Z]QLHVLRQHJR#+4<88,#VDQDWRULXP#Ä8NUDLQD´/#]#NROXPQDPL#L#DUNDPL/#]#NDVNDGRZ\PL#WDUDVDPL#VFKRG]%F\PL#Z#SDUNX#NX
SOD*\1#7R#WXWDM/#Z#0LVFKRU]H/#Z#ODWDFK#4<34#±#35#*\á##L#WZRU]\á#0DNV\P#*RUNL1#1D#VNDOH#Z#PRU]X#NO*F]\#UXVDáND#$U0]\
]#G]LHFNLHP###Z#U*NX/#QD#EU]HJX#±#G]LHZF]\QD#]#G]EDQHP#X#(UyGáD/#D#]D#VNDá%#±#]á\#VWDU]HF#$OL0%DED1#7H#EU%]RZH
U]H(E\#SRVWDZLá#WX#Z#4<38#U1#HVWR4VNL#U]H(ELDU]#$PDQGXV#$GDPVRQ1

1DG#0LVFKRUHP#NUyOXM%# LJOLFH#]QDQHJR#QDP#V]F]\WX#$M03HWUL1#$#SRQL*HM/#SU]\#JyUQHM#GURG]H#±# MHV]F]H#GZD
RVLHGOD=#.RUHL]#L#*DVSUD/#Z#NWyUHM#OHF]\á#VL*#+4<34#±#35,#/HZ#7RáVWRM1#7XWDM#:60OHWQL#SLVDU]#VSRW\NDá#VL*#]#0DNV\PHP
*RUNLP#L#$QWRQLP#&]HFKRZHP#+PLHV]NDM%F\P#Z#-DáFLH,1

:#SHZQ\P#PRPHQFLH#OXG]LH#QD#VWDWNX#SRND]XM%#FR>#VRELH#Z#PRU]X1#3R#OHZHM#VWURQLH#Z#RGGDOL#Sá\QLH#VWDGR
GHOILQyZ1 6WDWHN# QDV]# SU]HSá\ZD# MHV]F]H# NLOND# NLORPHWUyZ# L#Z# $áXSFH#Z\FKRG]LP\# QD# EU]HJ/# E\# ]ZLHG]Lü
3DáDF# :RURQFRZD1# 3DáDF# Z]QRVLOL# SD4V]F]\(QLDQL# PDMVWURZLH# JUDID# 0LFKDLáD# :RURQFRZD# SRG# NLHUXQNLHP
DQJLHOVNLHJR#EXGRZQLF]HJR#:1#*XQWD#ZHGáXJ#SURMHNWX#(1#%ORUD#Z#FL%JX#4;#ODW/#SRF]%ZV]\#RG#4;5;#U1#=EXGRZDQ\#RQ
]RVWDá#Z#VW\OX#Sy(QHJR#JRW\NX#DQJLHOVNLHJR/#]#SRUWDOHP#Z#VW\OX#PDXUHWD4VNLP1#7X#Z#F]DVLH#NRQIHUHQFML# MDáWD4VNLHM
PLHV]NDáD# GHOHJDFMD#:LHONLHM# %U\WDQLL1# ']L># SDáDF# PD# RSLQL*# QDMSL*NQLHMV]HM# EXGRZOL# KLVWRU\F]QHM# 3RáXGQLRZHJR
:\EU]H*D#.U\PX1#=QDMGXM%FH#VL*#Z#QLP#PX]HXP#SU]\FL%JD# OLF]Q\FK#]ZLHG]DM%F\FK1# ,#P\#ZFKRG]LP\# WDUDVDPL#RG
PRU]D#SU]H]#SDUN1#-HVW#WX#ZLHOH#JRGQ\FK#XZDJL#GU]HZ#L#NU]HZyZ=#SDOP\/#FLV\/#F\SU\V\/#ROHDQGU\/#PDJQROLH/#JOLF\QLH/
Uy*H1# 3U]\# VFKRGDFK# PLMDP\# WU]\# SDU\# PDUPXURZ\FK# OZyZ1# :Q*WU]D# SDáDFX# NU\M%# REUD]\# L# U]H(E\
]DFKRGQLRHXURSHMVNLFK# L# URV\MVNLFK# DXWRUyZ# ]# ;9,,,# L# ;,;# Z1# 6SDFHUXMHP\# GUy*NDPL# SDUNX# +73# KD,# Z>UyG
HJ]RW\F]Q\FK#U]H(E# L#UR>OLQ1#:#JyUQHM# MHJR#F]*>FL#ZLG]LP\#ÄFKDRV´#±#QDJURPDG]HQLH#JáD]yZ1#=DG]LHUDP\#JáRZ\/#E\
VW%G/#RG#GRáX/#MHV]F]H#UD]#VSRMU]Hü#QD#$M03HWUL1



48

;,,

# =#-DáW\#SU]HGVL*ELHU]HP\# MHV]F]H# MHGQ%#Z\FLHF]N*#VWDWNLHP/# W\P# UD]HP# #Z#NLHUXQNX#*XU]XIX1#3R#GURG]H/
Z#0DVDQGU]H/#Vá\QQHM#]#ZLQQLF#L#ZLQ/#]ZLHG]DP\#1LNLFNL#2JUyG#%RWDQLF]Q\/#NWyU\#WX#LVWQLHMH#RG#4;45#U1#1D#SRZLHU]FKQL
73#KD# UR>QLH#4:# W\VL*F\#JDWXQNyZ# UR>OLQ/#Z# W\P#:33#JDWXQNyZ# W\SRZ\FK#GOD#.U\PX1# +:#Sy(QLHMV]\FK# ODWDFK#RJUyG
UR]V]HU]RQR#GR#5;3#KD# L#5;# W\V1#JDWXQNyZ,1#:>UyG# #EDUG]LHM#HJ]RW\F]Q\FK#V%=#SDOP\/#EDPEXV\/#GU]HZD#NRUNRZH/
FHGU\#KLPDODMVNLH/#VHNZRMH#ROEU]\PLH/#F\SU\V\/#WXMH/#SLQLH/#HXNDOLSWXV\/#VRVQ\#PHNV\ND4VNLH/# MXNNL/#EDQDQ\/#GU]HZD
ODXURZH1#6]F]HJyOQH#ZUD*HQLH#UREL%=#DOHMD#SDOPRZD/#PHNV\ND4VND#JyUND#]#NDNWXVDPL/#RNU%Já\#EDVHQ#SHáHQ#NZLDWyZ/
NDVNDGD#EDVHQyZ#]#UR>OLQQR>FL%#ZRGQ%1

1DVW*SQ\# SU]HMD]G# WUDPZDMHP# ZRGQ\P# SU]HPLHV]F]D# QDV]%# G]LHZL%WN*# GR# *XU]XIX1# 6%# WX# UXLQ\# VWDUHM
WZLHUG]\#+9,#Z1,#QD#6NDOH#*HQXHVNLHM1#6WDUD#F]*>ü#PLDVWD#±#WR#EXGRZQLFWZR#WDWDUVNLH/# MDN#Z#%DFKF]\VDUDMX#+Z%VNLH
XOLFH/#ELDáH#NDPLHQQH#PXU\/#QLVNLH#GRPNL,1#:#JyUQHM#F]*>FL#PLDVWD/#QD#WHUHQLH#VDQDWRULXP#ZRMVNRZHJR/#]QDMGXMH#VL*
Vá\QQD# IRQWDQQD# Ä1RF´/#SU]HGVWDZLDM%FD#NRELHW*#]#G]LHFNLHP# L#SRFKRGQL%#Z# U*FH1#6WRL#QD#NXOL#]H#]QDNDPL#]RGLDNX1
0LDVWR#V]F]\0#FL#VL*#SRE\WHP#WX#$OHNVDQGUD#3XV]NLQD#Z#4;53#U1

=#JyUQHM#V]RV\#RNDODM%FHM#*XU]XI# UR]WDF]D#VL*# UR]OHJá\#ZLGRN1#1D#ZVFKRG]LH#$MX0'DJ# +*yUD#1LHG(ZLHG(,
SU]\SRPLQD#RJURPQHJR#QLHG(ZLHG]LD/#NWyU\#SRáR*\á#VL*/#E\#QDSLü#VL*#ZRG\#PRUVNLHM1#:\VRNR>ü#WHM#NRSXODVWHM#JyU\#±
898#P/#D#GáXJR>ü#±#5/8#NP1#2EUDVWD#M%#ODV#G*ERZR0JUDERZ\1#8#SRGQy*D#JyU\#PLH>FL#VL* REy]# SLRQLHUVNL# Ä$UWHN´/
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