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�����-DN�VL Z\GDMH�KLVWRULD�Z�3ROVFH���SRPLPR�WHRUHW\F]QHJR�DNFHSWRZDQLD�SRM FLD�W]Z��KLVWRULL� FDáNRZLWHM�� Z\UD QLH� QLH� QDG D � SRGREQLH� ]UHV]W MDN� L� Z\UDVWDM FH� ]� MHM� SRGáR DSV\FKRORJLD� L� VRFMRORJLD� ±� ]D� QDXNDPL� FLVá\PL� L� ELRORJLF]Q\PL�� L� MHM� SU]HGVWDZLFLHOH� QDGDO�GRV\ü� QLHFK WQLH� SRGHMPXM EDGDQLD� R� FKDUDNWHU]H� LQWHUG\VF\SOLQDUQ\P�� ]ZáDV]F]D� ]�Z\NRU]\VWDQLHP� PHWRGRORJLL� L� XVWDOH QDXN� FLVá\FK�� 7\PF]DVHP� Z� QDXFH� ODW� RVWDWQLFK��]ZáDV]F]D� Z� 6WDQDFK� =MHGQRF]RQ\FK� L� .DQDG]LH�� GDM VL ]DXZD \ü� WHQGHQFMH� Z\UD QLH�QDZL ]XM FH� GR� QLHNWyU\FK� ]DáR H VRFMRORJLL� IUDQFXVNLHM� ]� SRF] WNX� ZLHNX� ;;�� D� KLVWRULD�FRUD]� Z\UD QLHM� SU]HVWDMH� E\ü� WUDG\F\MQLH� UR]XPLDQ QDXN R SU]HV]áR FL�� L� QDELHUD�FKDUDNWHUX� JOREDOQHM� QDXNL� R� F]áRZLHNX� Z� F]DVLH�� NWyUD� FRUD]� Z\UD QLHM� RWZLHUD� VL QD�]GRE\F]H� LQQ\FK� QDXN�� Z� W\P� ]ZáDV]F]D� LQIRUPDW\NL� L� JHQHW\NL�� :\QLND� WR� P�LQ�� ]�X ZLDGRPLHQLD�VRELH�X�SURJX�;;,�ZLHNX���DF]NROZLHN�QLH�EH]�RSRUyZ�L�Z�F] FL�]R]XPLDá\FK�REDZ�X�EDGDF]\��]ZáDV]F]D�Z�VWRVXQNX�GR�W]Z��SV\FKRKLVWRULL��L�PHPHW\NL�±�SRGVWDZRZHJR�IDNWX��L GOD�SHáQLHMV]HJR�]UR]XPLHQLD�F]áRZLHND��D�]DWHP�L�VSRáHF]H VWZD��Z�NWyU\P� \MH�MDN�L SURFHVyZ�� NWyU\P�SRGOHJD��QLH]E GQD� MHVW�GRJá EQD�]QDMRPR ü SRGVWDZRZ\FK�SURFHVyZ�VRFMRSV\FKRORJLF]Q\FK� L� ELRQHXURORJLF]Q\FK�� Z� GHF\GXM F\� VSRVyE� GHWHUPLQXM F\FK�]DFKRZDQLH� MHGQRVWHN�� ORNDOQ\FK�VSRáHF]QR FL�� D�QDZHW� FDá\FK�SRSXODFML�� \FLH� OXG]NLH� WDN�VLOQLH� SRZL ]DQH� ]H� URGRZLVNLHP� JHRJUDILF]Q\P� L� SU]\URGQLF]\P�� D� UyZQRF]H QLH�NV]WDáWRZDQH� L� SU]HREUD DQH� SU]H]� G]LDáDOQR ü F]áRZLHND�� MHVW� SU]\QDMPQLHM� Z� VHQVLH�IXQNFMRQDOQ\P�ELRORJLF]QH��SRGREQLH�]UHV]W MDN�L�FDáD�U]HF]\ZLVWR ü VSRáHF]QD��DF]NROZLHN�UyZQRF]H QLH� HZROXFMD� JDWXQNRZD� SURZDG]L� GR� ]ZL NV]HQLD� RGSRUQR FL� QD� SUHVM
URGRZLVND�� : ZLHWOH� QDMQRZV]\FK� EDGD QLH� XOHJD� MX FK\ED� G]LVLDM� Z WSOLZR FL�� LF]áRZLHN� MHVW� Z\WZRUHP� ]DUyZQR� SU]HND]\ZDQ\FK� L� PRG\ILNRZDQ\FK� ]� SRNROHQLD� QD�SRNROHQLH� LQIRUPDFML� JHQHW\F]Q\FK� MDN� L� RGG]LDá\ZDQLD� URGRZLVND�� SU]\� F]\P� SU]HZD DSRJO G�� L ]GROQR ü XF]HQLD� VL � W]Q�� SU]\VWRV\ZDQLD� GR� ]PLDQ�� MHVW� FHFK Z\ELWQLH�
XZDUXQNRZDQ G]LHG]LF]QLH��
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����� =� WHJR� SXQNWX� ZLG]HQLD� KLVWRULD� QLH� W\ONR� PD� SUDZR�� DOH� ZU F]� RERZL ]HN� EDGDü�F]áRZLHND� L� MHJR�NXOWXU ] XZ]JO GQLHQLHP�VRFMRELRORJLF]Q\FK�DVSHNWyZ��D�SRQDGWR� LG F ZODG�]D� LQQ\PL�G\VF\SOLQDPL�QLH�XQLNDü�SRGHM FLD�UHGXNFMRQLVW\F]QHJR� L�V]HU]HM�NRU]\VWDü�]�PDWHULDáX� SRUyZQDZF]HJR�� =DP\NDQLH� VL ERZLHP� ZH� ZáDVQHM� HSRFH� F]\� G\VF\SOLQLH�� QS��SRSU]H]� DEVWUDKRZDQLH� RG� SRGVWDZ� ELRORJLF]Q\FK� NXOWXU\� F]\� WH RJUDQLF]DQLH� VL GR�MHGQHJR� W\SX� UyGHá� E G QS�� WUDNWRZDQLH� Z� GXFKX� ;,;� ZLHF]QHJR� DQW\NZDU\]PX�ILORORJLF]QHM�DQDOL]\�WHNVWX�MDNR�MHG\QHM�PHWRGRORJLF]QLH�DNFHSWRZDOQHM�PHWRG\�EDGDZF]HM��D�]DUD]HP� V]W\ZQH� REVWDZDQLH� SU]\� VWULFWH� DQW\SR]\W\ZLVW\F]QHM�PHWRGRORJLL� L� UyZQRF]HVQH�QLH� GRVWU]HJDQLH� VWUXNWXUDOQ\FK� ]PLDQ�PDM F\FK�PLHMVFH�Z� QDXFH� L� NXOWXU]H�ZVSyáF]HVQHM��SURZDG]L� ]� MHGQHM� VWURQ\� GR� VSá\FDQLD� REUD]X� SU]HV]áR FL�� L� Z� NRQVHNZHQFML� GR� MHJR�GHIRUPDFML��D�]�GUXJLHM�]D VWURQ\�FRUD]�F] FLHM�VWDZLD�VL ]DVDGQLF]H�S\WDQLH�R�VSRáHF]QSU]\GDWQR ü KLVWRULL�MDNR�VDPRG]LHOQHM�G\VF\SOLQ\�EDGDZF]HM���
1LH� QDOH \ SU]\� W\P� ]DSRPLQDü�� H NXOWXUD� E G FD� SU]HGPLRWHP� ]DLQWHUHVRZDQLD�SU]HGVWDZLFLHOL�ZLHOX�G\VF\SOLQ��WR�Z�LVWRFLH�QLF�LQQHJR�MDN�XNV]WDáWRZDQ\�HZROXF\MQLH�V\VWHP�Z\XF]RQ\FK� ]DFKRZD � XZ]JO GQLDM F\� ZáD FLZH� GOD� JDWXQNX� ELRORJLF]QH� PHFKDQL]P\�DGDSWDF\MQH��NWyUH�SRPLPR��L Zá F]RQH�Z�QRZ\�XNODG�UHODFML��]DFKRZXM Z ]QDF]QHM�PLHU]H�

VZyM� SLHUZRWQ\� IXQNFMRQDOQ\� FKDUDNWHU�� : SHZQ\P� XSURV]F]HQLX� Z� WUDG\F\MQ\P� XM FLX�SRSHáQLDQ\�E\ZD�SRGREQ\�Eá G MDN�Z�SU]\SDGNX�QDXNL�SU]HGNRSHUQLND VNLHM��]�W Uy QLF � L]DPLDVW�VáR FD�Z�FHQWUXP�KLVWRU\N�XPLHV]F]D�F]áRZLHND��]JRGQLH�]UHV]W ] GXFKHP�WUDG\FML�MXGHRFKU]H FLMD VNLHM�� SRGF]DV� JG\� Z� U]HF]\ZLVWR FL� EDUG]LHM� X]DVDGQLRQH� E\áRE\�SRUyZQDQLH� F]áRZLHND� ]� EH]LPLHQQ SODQHW Z NWyU\P ] XNáDGyZ� ZH� ZV]HFK ZLHFLH��2GU]XFHQLH� DQWURSRFHQWU\]PX� ±� MDN� L� HXURSRFHQWU\]PX� ±� RUD]� LQWHUSUHWDFML�GHWHUPLQLVW\F]Q\FK��SUyEXM F\FK�]UR]XPLHü�F]áRZLHND�Z�DEVROXWQHM�L]RODFML�RG�SU]\URG\�L�EH]�XZ]JO GQLHQLD� HZROXFMRQLVW\F]QHJR� XZLNáDQLD� MHJR� SURFHVX� SRZVWDZDQLD� ±� WDN� Z� VHQVLH�MHGQRVWNRZ\P�MDN�L�JDWXQNRZ\P�±�Z�W\P�]ZáDV]F]D�QLHGRVWDWHF]QHJR�XZ]JO GQLDQLD�ZSá\ZX�SUDZ�Z\ V]\FK� F]\QQR FL� QHUZRZ\FK�QD� IRUP\� \FLD� L� ]DFKRZDQLD� F]áRZLHND�SURZDG]L� GR�]DZ HQLD�SHUVSHNW\Z\�EDGDZF]HM��F] VWR�XQLHPR OLZLDM F ]UR]XPLHQLH� L�Z\MD QLHQLH�ZLHOX�]DFKRZD L SURFHVyZ�� D� SRQDGWR� GH� IDFWR� Z\á F]D� QS�� ZV]HONLHJR� URG]DMX� G]LDáDQLD�LUUDFMRQDOQH��VLOQLH�HPRFMRQDOQH�L�DJUHV\ZQH�]�SROD�]DLQWHUHVRZDQLD�QDXN�KLVWRU\F]Q\FK��L�Z�NRQVHNZHQFML�XQLHPR OLZLD�ZáD FLZ RFHQ WDN�SRGVWDZRZ\FK�]MDZLVN�MDN�QS��SRZVWDZDQLH�L�
XSDGHN�SD VWZ��NU\]\V\��NO VNL� \ZLRáRZH��HSLGHPLH��ZRMQ\�F]\�UHZROXFMH��

�����=QDMGXMH� WR�VZyM�Z\UD]�P�LQ��Z�GRV\ü�SRZV]HFKQ\P�QHJRZDQLX�ZVSyOQ\FK�NRU]HQL�]DFKRZD OXG]L�L�]ZLHU] W VSRZRGRZDQH�P�LQ��REDZ � L MX VDPR�GRSXV]F]HQLH�PR OLZR FL�MHGQR FL� ZLDWD� RUJDQLF]QHJR�PRJáRE\� R]QDF]Dü� SRGZD HQLH� WR VDPR FL� F]áRZLHND� L� MHJR�GRJPDW\F]QHPX�SRF]XFLX�Z\ V]R FL��L�Z�NRQVHNZHQFML�VSURZDG]LáRE\�F]áRZLHND�GR�SR]LRPX�SR]EDZLRQ\FK� ZLDGRPR FL� ]ZLHU] W�� QLH� GR]QDM F\FK� SU]H \ü� VXELHNW\ZQ\FK� L�SR]EDZLRQ\FK�PR OLZR FL�ZROQHJR�Z\ERUX��,�WDN�]�MHGQHM�VWURQ\�QLHPDO�EH]ZLHGQLH�SRZWDU]D�VL ]D�$U\VWRWHOHVHP�� L F]áRZLHN� MHVW� ]� QDWXU\� LVWRW VSRáHF]Q �]RRQ� SROLWLNyQ��� D�ZL F Z
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&KDQJH��0RGHOV�LQ�3UHKLVWRU\��/RQGRQ�������V�����QQ���0��6DKOLQV��7KH�XVH�DQG�DEXVH�RI�%LRORJ\��$Q�
DQWKURSRORJLFDO� RI� 6RFLRELRORJ\�� $QQ� $UERU� ������ 5�� %R\G�� 3�-�� 5LFKHUVRQ�� &XOWXUH� DQG� WKH�
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EHZDIIQHWHQ�.RQIOLNWV��6WXWWJDUW�������0�)��$VKOH\�0RQWDJX��HG����0HQVFK�XQG�$JJUHVVLRQ��'HU�.ULHJ�
NRPPW�QLFKW�DXV�XQVHUHQ�*HQHQ��:HLQKHLP�%DVHO�������-��'HOXPHDX��6WUDFK�Z�NXOWXU]H�]DFKRGX���
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LVWRFLH� � ]ZLHU] FLHP� SROLW\F]Q\P�� NWyUHJR� FHFKXMH� Ä]GROQR ü UR]Uy QLDQLD� GREUD� L� ]áD��
VSUDZLHGOLZR FL� L�QLHVSUDZLHGOLZR FL´�� ] GUXJLHM�]D QLH�SU]\MPXMH�VL GR�ZLDGRPR FL�� L ZZLHFLH� R \ZLRQ\P� GDMH� VL VWZLHUG]Lü� SUDZLGORZR ü SROHJDM FD� QD� UHGXNRZDQLX� VLUHSHUWXDUX� ]DFKRZD ]DSURJUDPRZDQ\FK� JHQHW\F]QLH� QD� NRU]\ ü ]DFKRZD QDE\ZDQ\FK�Z]JO GQLH� PRG\ILNRZDQ\FK� Z� WUDNFLH� SURFHVX� XF]HQLD� VL Z NRQWDNWDFK� ]� RWRF]HQLHP� L�VWDQRZL F\FK� F] ü SURFHVX� SU]\VWRVRZ\ZDQLD� VL GR� QDWXUDOQHJR� URGRZLVND�� 3XQNW�Z\M FLD� VWDQRZL� WXWDM� SU]HNRQDQLH� R� Z\á F]QLH� NXOWXURZ\P� ]GHWHUPLQRZDQLX� VSRVREyZ�]DFKRZDQLD� VL OXG]L�� V]F]HJyOQLH� V]HURNR� UR]SRZV]HFKQLRQH� Z� WUDG\F\MQ\FK� QDXNDFK�KXPDQLVW\F]Q\FK�� RGZRáXM FH� VL Z LVWRFLH� GR� VWDUHM� WH]\�/RFNH¶D��%HUNHOH\¶D� L�+XPH¶D�� LF]áRZLHN� SU]\FKRG]L� QD� ZLDW� MDNR� VZRMHJR� URG]DMX� QLH]DSLVDQD� NDUWD� �WDEXOD� UDVD�� L� ]D�Z\M WNLHP�QLHNWyU\FK�RGUXFKyZ�XF]\�VL VZRLFK�]DFKRZD SRSU]H]�SR]QDQLH�]P\VáRZH�Z�WUDNFLH� SURFHVX� RQWRJHQH]\�� 3HZQH� DQDORJLH� Z� SRGHM FLX� GR� ]DJDGQLHQLD� FHFKRZDáR�Z\FKRG] FH� ]� GLDPHWUDOQLH� LQQ\FK� ]DáR H VWDQRZLVNR� EHKDZLRU\VWRZ��P�LQ�� -��:DWVRQD� L�%�)��6NLQQHUD�±�X]QDQH�Z�NR FX� MDNR�]E\W� MHGQRVWURQQH� ��]GDQLHP�NWyU\FK�]DFKRZDQLD�VFDáNRZLFLH�LQGXNRZDQH�SU]H]� URGRZLVNR��L�RGU]XFDM F Z WHQ�VSRVyE�LQWURVSHNFM L LVWQLHQLH�ZLDGRPR FL�� ]� WHJR� SXQNWX� ZLG]HQLD� RGSRZLHG QD� ERG]LHF� WR� W\ONR� MHJR� ÄIXQNFMRQDOQD�
NRSLD´��

����� 6]F]HJyOQLH� Z\UD QLH� SRGREQD� VNUDMQD� SRVWDZD� ZREHF� W]Z�� GHWHUPLQL]PX�JHQHW\F]QHJR�GDMH�VL ]DXZD \ü�QD�SU]\NáDG]LH�XSRUF]\ZHJR�QHJRZDQLD�RVL JQL ü HWRORJLL�QW�� ZURG]RQHJR� FKDUDNWHUX� ]DFKRZD � .RQUDG� /RUHQ]�� GXFKRZ\� RMFLHF� � SV\FKRORJLL�SRUyZQDZF]HM� L� HWRORJLL� SRVáX]\á� VL Z WUDNFLH� G\VNXVML� Z\JRGQ\P� L� VWRVXQNRZR� V]\ENR�SU]\M W\P� Z� QDXFH� SRM FLHP� ÄSDUODPHQWX´� LQVW\QNWyZ´�� NWyUHJR� LVWRWD� VSURZDG]D� VL GR�VWZLHUG]HQLD�� L ]ZLHU] SRGREQLH� MDN� L� F]áRZLHN� SRGOHJD� ZSá\ZRP� Uy Q\FK� F] VWR�SU]HFLZVWDZQ\FK� VRELH� SRS GyZ�� ]D SRS G DJUHVML� VWDQRZL� MHG\QLH� MHGHQ� ]� ZLHOX�HOHPHQWyZ��'RGDWNRZ RNROLF]QR ü VWDQRZL�VNáRQQR ü GR� \FLD�Z�JUXSLH��NWyUD�X�Z\ V]\FK�NU JRZFyZ�SU]\MPXMH� SRVWDü� VSRáHF]QHJR� RGS\FKDQLD� F]\OL� DJUHVML� RUD]� SU]\FL JDQLD� F]\OL�Z]DMHPQHM� VNáRQQR FL��:� LVWRFLH�PDP\� WX�GR�F]\QLHQLD�]�GZRPD�SR]RUQLH�Z\NOXF]DM F\PL�VL VWUDWHJLDPL�� D� PLDQRZLFLH� RSDUWHM� QD� SU]HPRF\� DJUHVML�� L� RGZRáXM FHM� VL GR� WUZDá\FK�UHODFML� SRPL G]\� RVREQLNDPL� L� JUXSDPL� ZHZQ WU]QHM� RUJDQL]DFML� VSRáHF]QR FL�� 6 WR�]DFKRZDQLD� GRNRQXM FH� VL JáyZQLH� SR]D� XG]LDáHP� ZLDGRPR FL�� QLHMDNR� QD� SROHFHQLH�ZURG]RQHJR�SURJUDPX�XUXFKDPLDQHJR�Z�PRPHQFLH�SRMDZLHQLD�VL ERG FD�LQWHUSUHWRZDQHJR�MDNR�]DJUR HQLH��:�W\P�XM FLX�]DUyZQR�]DFKRZDQLH�DJUHV\ZQH� MDN� L�DOWUXLVW\F]QH�VWDQRZLSU]\NáDG� ]DSURJUDPRZDQHJR� SU]\VWRVRZDQLD� ILORJHQHW\F]QHJR�� D� MHGQRF]H QLH� DJUHV\ZQH�]DFKRZDQLD� F]áRZLHND� V UyZQRZD RQH� SU]H]� UyZQLH ZURG]RQH� WHQGHQFMH� GR�VWRZDU]\V]DQLD�VL L Z]DMHPQHJR�ZVSRPDJDQLD�L�ZVSyáSUDF\��:HGáXJ�)UHXGD�DJUHV\ZQR üDOER�QLH�MHVW�WáXPLRQD�±�L�ZWHG\�NLHUXMH�VL NX�LQQ\P�RVRERP�OXE�NX�LQQ\P�JUXSRP��DOER�JG\�MHVW� WáXPLRQD� WR� MHM� SU]HGPLRWHP� ±� L� WR� Z� V]F]HJyOQLH� � RVWUHM� IRUPLH� ±� E\ZD� ]D]Z\F]DM�MHGQRVWND��FR�P�LQ��SU]HMDZLD�VL Z SRF]XFLX�ZLQ\� L�QHXUR]DFK�� �'R�SRGREQ\FK�ZQLRVNyZ�DF]NROZLHN�Z�RSDUFLX�R�FDáNLHP�LQQH�]DáR HQLD�GRV]HGá�UyZQLH /RUHQ]��]GDQLHP�NWyUHJR�WDN�Z UyG�]ZLHU] W MDN�OXG]L�LVWQLHMH�ZURG]RQD�DJUHV\ZQR ü��X�NWyUHM�SRGáR D WNZL�LQVW\QNW�ZDONL��X]QDMH�SU]\� W\P�DJUHVM ZHZQ WU]JDWXQNRZ MDNR�QLH]Z\NOH�ZD QH�]DFKRZDQLH�QDWXUDOQH��]ZLHNV]DM FH�Z�XVWDELOL]RZDQ\P� URGRZLVNX�V]DQVH�SU]HWUZDQLD�JDWXQNX��QD�SR]LRPLH�]DMHGQRVWNL� XPR OLZLDM FH� ]DSHZQLHQLH� MHM� PLHMVFD� Z� KLHUDUFKLL�� %LRU F ]D SRG� XZDJSRNUHZLH VWZR� PROHNXODUQH� ]ZLHU] W L OXG]L� SU]\M FLH� ]DáR HQLD� R� LFK� SRELH VWZX� Z�]DFKRZDQLX� VWDQRZL� MHG\QLH� ORJLF]Q NRQVHNZHQFM SRGREQHJR� UR]XPRZDQLD�� WUXGQR�ERZLHP� SU]\SXV]F]Dü�� L UR]ZyM� JDWXQNX� OXG]NLHJR� SRGOHJDá� G]LDáDQLX� RGPLHQQ\FK� SUDZ��DQL HOL� WH�� NWyUH� RERZL ]\ZDá\� L� QDGDO� RERZL ]XM LQQH� RUJDQL]P\� Z� WUDNFLH� SURFHVX�ILORJHQH]\�� 1D� SRGREQ\P� ]DáR HQLX� ED]XMH� P�LQ�� VRFMRELRORJLD� L� KXPDQHWRORJLD�� NWyUH�GRSXV]F]DM PR OLZR ü HNVWUDSRODFML� ]DFKRZD VSRáHF]Q\FK� ]ZLHU] W QD� OXG]L�� =� NROHL�*��/D]RUWKHV� RGZRáXM F VL GR� NRQFHSFML�Py]JX� MDNR� VSORWX� WU]HFK� VWRSQLRZR� XUXFKDPLDQ\FK�
� $ULVW���(WK��1LF������E�QQ���3ROLW��������������D����QQ����
� =RE�� QS�� %�)�� 6NLQQHU�� %H\RQG�)UHHGRP�DQG�'LJQLW\��1HZ�<RUN� ������ (�&�� 7ROPDQ�� =DFKRZDQLH�
FHORZH� X� ]ZLHU] W , OXG]L��:DUV]DZD� ������%OL HM� QD� WHQ� WHPDW� ,�� (LEO�(LEHVIHOGW��'LH�%LRORJLH� GHV�
PHQVFKOLFKHQ�9HUKDOWHQV��*UXQGUL��GHU�+XPDQHWKRORJLH��:H\DUQ������
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SU]H]�HZROXFM VWUXNWXU��Z\Uy QLD�W]Z��SU]HPRF�HOHPHQWDUQ � ]DSURJUDPRZDQ JHQHW\F]QLH�L�XPLHMVFDZLDQ Z QDMSU\PLW\ZQLHMV]\P�Py]JRZLX�� RUD]� SU]HPRF�Z\]ZDODQy� SRG�ZSá\ZHP�ERG FyZ�]HZQ WU]Q\FK�á F]RQ EH]SR UHGQLR�]�NRU Py]JRZ � 7DN�ZL F QD�REHFQ\P�HWDSLH�G\VNXVML� JHQHW\F]QH� XZDUXQNRZDQLD� ]DFKRZD Z\GDM VL QDMOHSLHM� WáXPDF]\ü� ]� MHGQHM�VWURQ\� KLVWRU\F]Q FLDJáR ü OXG]NLHM� DJUHV\ZQR FL�� D� ]� GUXJLHM� MHM� JHRJUDILF]Q LSRQDGNXOWXURZ ZV]HFKREHFQR ü��
������3RGREQLH�MDN�UXFK\�HNVSUHV\ZQH�]ZLHU] W��WDN�L�U\W\�X�OXG]L�VWDQRZL V\JQDá\��NWyUH�SU]\NáDGRZR� V\JQDOL]XM ZáDG] � SRGSRU] GNRZDQLH� VL F]\� SRMDZLHQLH� VL ]DJUR HQLD��1LH]Z\NOH� ZD Q IXQNFM U\WyZ� MHVW� XWU]\P\ZDQLH� VSyMQR FL� ZHZQ WU]� ZVSyOQRW\� L�RGJUDG]DQLH� MHM� RG� ZLDWD� ]HZQ WU]QHJR��:� SURFHVLH� U\WXDOL]DFML� VSRVRE\� ]DFKRZDQLD� VLXOHJDM SU]HNV]WDáFHQLX��Z�SRMHG\QF]H�Z]JO GQLH�JUXS\�V\JQDOyZ��NWyUH�QDVW SQLH�SRGOHJDMGDOV]HM�VSHFMDOL]DFML�L�DXWRPDW\]DFML��6]F]HJyOQLH�Z\UD QLH�GDMH�VL WR�]DXZD \ü�Z�SU]\SDGNX�QDUDVWDQLD�SRF]XFLD�]DJUR HQLD�F]\�GHVWDELOL]DFML��NLHG\�Z�UD]LH�EUDNX�WUDG\F\MQ\FK�V\WXDFML�ERG FRZ\FK� SR]ZDODM F\FK� Z\áDGRZDü� SRGZ\ V]RQ DSHWHQFM DJUHVML�� QDVW SXMH�Z\áDGRZDQLH� QD� RELHNWDFK� ]DVW SF]\FK�� =DFKRZDQLD� O NRZH� E G DJUHV\ZQH� JUXS\��]ZáDV]F]D� MH OL�SRZWDU]DM VL ] QDGPLHUQ QLH�RGUHDJRZ\ZDQ LQWHQV\ZQR FL � SURZDG]GR� VWRSQLRZHJR� QDUDVWDQLD� SRZV]HFKQHJR� QLHSRNRMX�� L� R� LOH� QLH� GRMG]LH� Z� MDNLHMNROZLHN�IRUPLH�GR�LFK�Z�PLDU V]\ENLHJR�X]HZQ WU]QLHQLD���DWPRVIHUD�SRZV]HFKQHM�WUZRJL�SU]\MPXMH�QD� ]HZQ WU]� IRUP SU]\ELHUDM FHM� QD� VLOH� XWDMRQHM� DJUHVML�� NWyUD� SU]HUDG]D� VL QDMSLHUZ� Z�JRU F]NRZH� SRV]XNLZDQLD� NR]áyZ� RILDUQ\FK�� MDNR� H QD]ZDQLH� ZLQQ\FK� F]\OL� LQQ\PL� VáRZ\�DNW\ZRZDQLH� ZLDGRPR FL� ]DVDGQLF]R� UH]HUZRZDQHM� GOD� F]\QQR FL� QRZ\FK� L� WUXGQ\FK�� L�SU]HGH�ZV]\VWNLP�QLH�UXW\QRZ\FK�� MHVW�Z�LVWRFLH�VSURZDG]DQLHP�WHJR��FR�QLHZ\WáXPDF]DOQH�GR� IRUP\� ]MDZLVND� SRZV]HFKQLH� ]UR]XPLDáHJR�� E\� QDVW SQLH� SU]HURG]Lü� VL ZQLHNRQWURORZDOQH�SU]H ODGRZDQLD�L�HJ]HNXFMH��=�SXQNWX�ZLG]HQLD�IL]MRORJLL�SRGREQ\�SU]HELHJ�MHVW� UH]XOWDWHP�VNLHURZDQLD�GR�FLDáD�SRG�ZSá\ZHP�ERG FyZ�]HZQ WU]Q\FK�Uy QHJR�URG]DMX�LPSXOVyZ�SURZDG] F\FK�GR�SU]\ SLHV]HQLD�SUDF\�RUJDQyZ�SU]\�UyZQRF]HVQ\P�]ZL NV]HQLX�Z\GDMQR FL� L� Z� SU]\SDGNX� SRQRZQHJR� VWZLHUG]HQLD� QLHSRNRM F\FK� V\JQDáyZ� ]ZURWQ\FK�QDVW SXMH�NXPXORZDQLH�VL VXEVWDQFML�HQHUJHW\F]Q\FK�QD�SR]LRPLH�]DJUD DM F\P�VWDELOQR FL�Z IXQNFMRQRZDQLX�RUJDQL]PX��0R QD�WXWDM�ZU F]�PyZLü�R�U\WPLFH�]DFKRZD O NRZ\FK��NWyUH�SRGREQLH� MDN� QLHSRNyM� WR� QDUDVWDM � WR� ]QRZ� VáDEQ � E\� SR� SU]HNURF]HQLX� W]Z�� VWDQX�NU\W\F]QHJR�RVL JQ ü SR]LRP�WDNLHJR�QDW HQLD��NWyU\�Z�SU]\SDGNX�JUXS\�SU]HFKRG]L�Z�ID]JRU F]NRZHJR� SRV]XNLZDQLD� U\WXDáX� Z\]ZDODM FHJR�� W]Q�� SU]\ZUDFDM FHPX� ]DFKZLDQVWDELOQR ü Z JUXSLH��)UHXG��D�]D�QLP�/RUHQ]�WáXPDF]\OL�VSRQWDQLF]QR ü DJUHVML�QDUDVWDQLHP�ZURG]RQHJR� SRS GX� DJUHVML�� FR� ]GDMH� VL WáXPDF]\ü� ]GXPLHZDM F JRWRZR ü GR� DJUHVML�NROHNW\ZQHM�� ,P� PQLHM� ]DWHP� RND]ML� L� VSRVREQR FL� GR� UR]áDGRZ\ZDQLD� WHJR� SRS GX�� W\P�EDUG]LHM� SRGDWQ\� MHVW� WDN� SRMHG\QF]\� F]áRZLHN� MDN� L� JUXSD� GR� QLHNRQWURORZDQHM� UHDNFML� QD�ERG FH� Z� \FLX� FRG]LHQQ\P�� :\QLND� WR� ]� WDNLHJR� ]DSURJUDPRZDQLD� OXG]L�� WDN H SRSU]H]�SURFHV� W]Z�� ZSDMDQLD� �3UDHJXQJ��� L QD� SHZQH� FL OH� RNUH ORQH� V\JQDá\� OXG]LH� UHDJXMDJUHV\ZQ\PL� VSRVREDPL� ]DFKRZDQLD� VL VSR UyG� G]LHG]LF]QLH� XNV]WDáWRZDQ\FK�� W]Q��

JHQHW\F]QLH�VWHURZDQ\FK��RUD]�NXOWXURZR�PRG\ILNRZDOQ\FK�Z]RUFyZ�G]LDáD UXFKRZ\FK��
����� :\UD QLH� GDMH� VL WR� ]DXZD \ü� Z� SU]\SDGNX� U]HF]\ZLVWHJR� OXE� W\ONR� U]HNRPHJR�]DJUR HQLD� JUXS\�� VSU]\MDM FH� SRZVWDZDQLX� LQWHQV\ZQ\FK� HPRFML� L� DNW\ZDFML� GDOV]\FK�ERG FyZ�� �3U]\�F]\P�VWUDFK�PD� WXWDM�Z\UD QLH�GZRLVW\�FKDUDNWHU��SR�SLHUZV]\�SDUDOL XMH�±�F]HJR�PLW\F]Q\�RGSRZLHGQLN�VWDQRZL�QS��RSRZLH ü R *RUJRQDFK���L�SRZRGXMH�]DEORNRZDQLD��

� %OL HM�QD�WHQ�WHPDW�]RE��P�LQ��+��6FKRHFN��'HU�1HLG�XQG�GLH�*HVHOOVFKDIW��)UHLEXUJ�L�%U��%DVHO�:LHQ�
������ .�� /RUHQ]�� 'LH� 5�FNVHLWH� GHV� 6SLHJHOV�� 9HUVXFK� HLQHU� 1DWXUJHVFKLFKWH� PHQVFKOLFKHQ�
(UNHQQHQV�� 0�QFKHQ� ������ LG��� 'DV� VRJHQDQQWH� %|VH�� =XU� 1DWXUJHVFKLFKWH� GHU� $JJUHVVLRQ��
0�QFKHQ� ������ $�5�� 'DPDVLR�� 'HVFDUWH¶V� ,UUWXP�� )�KOHQ�� 'HQNHQ� XQG� GDV� PHQVFKOLFKH� *HKLUQ��
0�QFKHQ� ������ ,�� (LEO�(LEHVIHOGW�� %LRORJLH� GHV� PHQVFKOLFKHQ� 9HUKDOWHQV�� RS�� FLW��� LG��� .ULHJ� XQG�
)ULHGHQ� DXV� GHU� 6LFKW� GHU� 9HUKDOWHQVIRUVFKXQJ��0�QFKHQ�=�ULFK� ������ $�5�� /XULMD�� 'DV�*HKLUQ� LQ�
$NWLRQ��(LQI�KUXQJ�LQ�GLH�1HXURSV\FKRORJLH��5HLQEHN�E��+DPEXUJ�������6��)UHXG��7RWHP�XQG�7DEX��
)UDQNIXUW� D�0�� ������ LG��� 'DV� 8QEHKDJHQ� LQ� GHU� .XOWXU�� 8QG� DQGHUH� NXOWXUWKHRUHWLVFKH� 6FKULIWHQ��
)UDQNIXUW�D�0��������*��5RWK��'DV�*HKLUQ�XQG�VHLQH�:LUNOLFKNHLW��.RJQLWLYH�1HXURELRORJLH�XQG� LKUH�
SKLORVRSKLVFKHQ� .RQVHTXHQ]HQ�� )UDQNIXUW� D�0�� ������ 3RU�� WDN H :�� 6FKPLGEDXHU�� %LRORJLH� XQG�
,GHRORJLH��.ULWLN�GHU�+XPDQHWKRORJLH��+DPEXUJ�������
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PRJ F GRSURZDG]Lü�GR�SDQLNL��D�QDZHW� PLHUFL��D�SR�GUXJLH�RVWU]HJD� L�PRELOL]XMH�RUJDQL]P�GR�G]LDáDQLD��Z\]ZDODM F GRGDWNRZ HQHUJL L UHDNFMH�REURQQH��7R�VZHJR�URG]DMX�XF]XFLH�ZVWU] V�� QLHU]DGNR� SRSU]HG]RQH� ]DVNRF]HQLHP� L� SU]\QDMPQLHM� FKZLORZ\P� SRF]XFLHP�EH]UDGQR FL�� NWyUH� QDVW SQLH� Z\ZRáXMH� RJROQ PRELOL]DFM RUJDQL]PX� L� XUXFKDPLD� FDá\�V]HUHJ� ]DFKRZD VRPDW\F]Q\FK�� :� SU]\SDGNX� UHDNFML� JUXSRZ\FK� PDP\� GR� F]\QLHQLD� ]�W\SRZ\PL� UHDNFMDPL� WáXPX� RJDUQL WHJR� QS�� SDQLN OXE� SU]HUD HQLHP� ±� MDN� QS�� Z� RSLVLH�UR]V\SNL� DUPLL� 7XOOXVD� +RVWLOOLXV]D� X� /LZLXV]D� �� L� F] VWR� SU]HUDG]DM F\PL� VL Z DJUHVM � DNWyUH� PR QD� WUDNWRZDü� MDNR� VZHJR� URG]DMX� QLH� PHFKDQLF]QH� VXPRZDQLH� VL HPRFML�MHGQRVWHN�� DF]NROZLHN� ]DFKRZDQLD� WáXPX� FHFKXMH� LQQD� G\QDPLND� L� VNORQQR ü GR� XOHJDQLD�ZSá\ZRP� DQL HOL� Z� SU]\SDGNX� SU]H \ü� MHGQRVWHN�� SU]\� W\P� LP� VáDEV]H� SRF]XFLH� VSyMQR FL�ZHZQ WU]QHM�� W\P�ZL NV]\� VWUDFK��6DPR�SRM FLH� VWUDFKX� REHMPXMH� ]UHV]W Z SUDNW\FH� FDá\�ZDFKODU]� ]DFKRZD RG� QLHSRNRMX�� REDZ\�� SRSU]H]� O N�� SU]HVWUDFK� L� JUR] D GR� SDQLNL��6WDUR \WQL�ZLG]LHOL�Z�VWUDFKX�JQLHZ�VLá�Z\ V]\FK��NWyU\�PR QD�RGGDOLü� OXE�RVáDELü�VNáDGDM FLP�QDOH QH�RILDU\�±�Z� UDPDFK�QS�� NXOWX�'HMPRVD� L�)RERVD�X�*UHNyZ�� L�3DOORUD� L�3DYRUD�X�5]\PLDQ� ±� F]\� WH VNLHURZDü� JQLHZ� QD� LQQ\FK�� QS�� � SU]HGVWDZLFLHOL� ZURJLFK� VSRáHF]QR FL��SUyEXM F LFK� SU]HGVWDZLü� ZREHF� ERJyZ� MDNR� IDNW\F]Q\FK� ZLQRZDMFyZ�� .RQLHF]QR üX PLHU]DQLD� JQLHZX� VLá� Z\ V]\FK� á F]\áD� VL WXWDM� QDMZ\UD QLHM� ]H� ]U\WXDOL]RZDQ\P�WáXPLHQLHP� DJUHV\ZQR FL�� NWyUD� ]� NROHL� E\áD� UHDNFM EH]UDGQHM� JUXS\� RZáDGQL WHM�SU]HUD HQLHP�� ,� VNRUR�JQLHZ�E\á�Z� LVWRFLH�NDU ERJyZ��QDOH DáR�]QDOH ü RILDU\�]DVW SF]H� L�REDUF]\ü� MH� SRG ZLDGRPLH� JU]HFKDPL� L� SU]HZLQLHQLDPL� FDáHM� ]ELRURZR FL�� 2ZL� SRWHQFMDOQL�ZLQRZDMF\� ZREHF� NWyU\FK� NLHURZDáD� VL DJUHVMD� ORNDOQ\FK� VSRáHF]QR FL� WR� QLH]DOH QLH� RG�HSRNL�SU]HGH�ZV]\VWNLP�REF\��FKRU]\�� OXG]LH�]�PDUJLQHVX� L�ZV]\VF\� LQQQL�SRVWU]HJDQL� MDNR�RVRE\� VSR]D� JUXS\�� 3HáQL RQL� IXQNFM VZHJR� URG]DMX� ZHQW\OL� HPRFMRQDOQ\FK� GOD�]DOHJDM F\FK� XF]Xü� ]DEH]SLHF]RQ\FK� SU]H]� U\WXDO\� L� RGSRZLHGQLH�PDJLF]QH� IRUPXá\�� NWyUH�ZFKRG] Z VNáDG� UR]EXGRZDQHJR� V\VWHPX� ]DEH]SLHF]H FKURQL F\FK� JUXS SU]HG�V\WXDFMDPL� R� ]QDF]Q\P� QDSL FLX� O NRZ\P� L� Z� NRQVHNZHQFML� RVODQLDM SU]HG�QLHEH]SLHF]H VWZHP�WNZL F\P�Z�RWRF]HQLX��:�NRQVHNZHQFML�O N MHVW�QLHMDNR�SU]HQRV]RQ\�]�VDPHM�V\WXDFML�QD�U\WXDá��D�]DWHP�F]áRZLHN�QLH�W\OH�ERL�VL WHJR��FR�PX�EH]SR UHGQLR�]DJUD D± WDN H PHQWDOQLH�� MDNR� H QLHUHDOQH� ]DJUR HQLH� EXG]L� Z� QLP� QLHU]DGNR� ZL NV]\� O N QLUHDOQH��FR�SU]HGH�ZV]\VWNLP�VDPHJR�QDUXV]HQLD�U\WXDáX�F]\�WDEX��&]áRZLHN�VW\ND�VL ZU F]�QD� ND G\P� NURNX� ]H� VZHJR� URG]DMX� RVWU]HJDZF]\PL� WDEOLFDPL�ERG FDPL� V\PEROL]XM F\PL�QDND]\�L�]DND]\��NWyU\FK�]OHNFHZD HQLH�JUR]L�SRZD Q\PL�NRQVHNZHQFMDPL�WDN�GOD�MHGQRVWNL�MDN�L�FDáHM�VSRáHF]QR FL���
����� 7D� W\SRZD� GOD� ZV]HONLFK� VSRáHF]H VWZ� DFHIDOQ\FK� L� ZLHOX� NXOWXU� DUFKDLF]Q\FK�XQLR�PDJLFD� SURZDG]L� GR� WHJR�� L ZV]HONL� PDWHULDOQ\� Z]JO GQLH� V\PEROLF]Q\� VNXWHN� Eá GX�Z\NURF]HQLD�F]\��U\WXDOQHJR�VNDODQLD��PXVL�]RVWDü�XVXQL W\�SR]D�REU E ZVSyOQRW\��JG\ MDNR�VDFHU� VWDQRZL� VIHU ZSá\ZX� VLá� Z\ V]\FK�� 7UXGQR� WX� ]UHV]W GRSDWU\ZDü� VL ZLQ\� ZH�ZVSyáF]HVQ\P� SRM FLX�� FR� QDMZ\ HM� PR QDE\� WX� PyZLü� R� F]\P Z URG]DMX� O NX� SU]HG�LQIDPLD� DOH� QDZHW� ZyZF]DV� ZL NV] URO RGJU\ZD� QDFLVN� QLHVSRNRMQHM� JUXS\�� DQL HOL�LQG\ZLGXDOQLH� SRMPRZDQH� SRF]XFLH� ZVW\GX� F]\� JU]HFKX�� /LF]QH� QLHGRSDWU]HQLD� Z]JO GQLH�XFK\ELHQLD�WDN�Z� \FLX�FRG]LHQQ\P�MDN�L�Z�NXOFLH�SU]HVW SVWZD�WUDNWRZDQR�MDNR�EH]SR UHGQLREUD] VDP\FK� ERJyZ�� F]\� PR H LQDF]HM� VLá� QDWXU\�� L� NWyU\FK� JQLHZ� QDOH DáR� X PLHU]\ü�NDUDM F 
VSUDZFyZ
�� L� Z� WHQ� VSRVyE� FKURQL F VSRáHF]QR ü SU]HG� LUD� GHXP� : RSDUFLX� R� WH�ZáD QLH� ]DVDG VWRVRZDQR� SRZV]HFKQLH� NDU PLHUFL�� NWyU GRV\ü� ZLDGRPLH� WUDNWRZDQR�MDNR�QDMSHZQLHMV]\�VSRVyE�UHJXORZDQLD�ZV]HONLFK�NRQIOLNWyZ��]DUyZQR�ZHZQ WU]�ZVSyOQRW\��MDN�L�SR]D�QL �
: ZLHFLH��Z�NWyU\P�ND G\� IDáV]\Z\�NURN�PyJá�PLHü�SRZD QH�QDVW SVWZD�� NXOW� UHOLJLMQ\�FHPHQWRZDá� RG� ZHZQ WU]� ZVSyOQRW L RNUH ODá� QLH]E GQH� GOD� IXQNFMRQRZDQLD� ]ELRURZR FL�]DVDG\�L�RERZL ]NL��ZL FH�MHM�F]áRQNyZ��D�ZL F OXG]L��LFK�]PDUá\FK�SU]RGNyZ�RUD]�ERJyZ��: SU]\SDGNX� ZF]HVQHJR� 5]\PX�PR QD� PyZLü� R� QLH]Z\NáHM� ZUD OLZR FL� QD� ]MDZLVND� F]\�UDF]HM� V\PEROH� QLHQDWXUDOQH�� FR� SRZRGRZDáR�� L yZF]HVQH� XP\Vá\� E\á\� ZU F]� FKRUREOLZLH�Z\F]XORQH� QD� ZV]HONLHJR� W\SX� ]QDNL� L� Z\GDU]HQLD�� NWyUH� PLDá\� PLHMVFH� Z� LFK� QDMEOL V]\P�RWRF]HQLX�� W]Q�� Z� SU]HVWU]HQL� Z\]QDF]RQHM� V\PEROLF]Q JUDQLF � SR]D� NWyU MHVW� MX W\ONR�ZURJL� L�QLHEH]SLHF]Q\�DJHU�KRVWLFXV� L DJHU� LQFHUWXV� -DN�ZLDGRPR� UHDNFMH� O NRZH�SRZVWDMQLH� W\ONR� ZyZF]DV�� JG\� V\PEROH� R]QDF]DM ]DJUR HQLH�� DOH� WDN H ZyZF]DV�� JG\� V RQH�QLHF]\WHOQH� L� QLHMDVQH�� SU]\MPXM F ZyZF]DV� IRUP O NX� SU]HG� QLH]QDQ\P� L� QLHRNUH ORQ\P��
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SRVLáNX�]PDUOL�F]áRQNRZLH�URG]LQ\����

�����.RUHVSRQGXM ] W\P�SRJO G\�WHM�F] FL�EDGDF]\�R�Z\UD QLH�QLH�KLVWRU\F]QHM�RULHQWDFML�± SU]\QDMPQLHM� Z� WUDG\F\MQ\P� UR]XPLHQLX�� JáyZQLH� SU]HGVWDZLFLHOL� QDXN� FLVá\FK� L�ELRORJLF]Q\FK��NWyU]\�SUyEXM ZLG]LHü�Z�F]áRZLHNX�VZHJR�URG]DMX�GUDSLH QLND��X�NWyUHJR�ZH�

���5��*LUDUG��'HV� FKRVHV� FDFKpHV�GHSXLV� OD� IRQGDWLRQ� GX�PRQGH��3DULV� ������� LG���'DV�(QGH�GHU�
*HZDOW�� $QDO\VH� GHV� 0HQVFKKHLWVYHUKlQJQLVVHV�� )UHLEXUJ� L�%U��%DVHO�:LHQ� ������� .R]LRá� RILDUQ\��
àyG ������ LG��� 6DFUXP� L� SU]HPRF�� 3R]QD ������� +��3�� +DVHQIUDW]�� 'LH� WRWHQ� /HEHQGHQ�� (LQH�
UHOLJLRQVSKlQRPHQRORJLVFKH�6WXGLH� ]XP� VR]LDOHQ� 7RG� LQ� DUFKDLVFKHQ�*HVHOVOFKDIWHQ�� =XJOHLFK� HLQ�
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�����:� WUDG\FML� ZLDWD� VWDUR \WQHJR� RILDUD� NUZDZD� VWDQRZLáD� SRGVWDZRZ F] ü U\WXDáX�UHOLJLMQHJR�� ]D VWyá� RILDUQLF]\� �Z]JO GQLH� ZL W\QLD�� ZU F]� VSá\ZDá\� NUZL ]DELMDQ\FK�]ZLHU] W�� VNáDGDQLH� NUZDZ\FK� RILDU� L� WRZDU]\V] FH� LP� EDGDQLH� ZQ WU]QR FL� SRGREQLH� MDN�üZLDUWRZDQLH� L� G]LHOHQLH� RILDU\� SUDNW\F]QLH� ZDUXQNRZDá\� LVWQLHQLH� GDQHM� VSRáHF]QR FL� L�
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RGF]XZDQLD� REHFQR FL� VDFUXP�� :áD FLZLH� QLHVSRVyE� VRELH� Z\REUD]Lü� MDNLHNROZLHN� ZD QH�Z\GDU]HQLH� Z� \FLX� VSRáHF]QR FL�� D� ZL F ZL WR�� UR]SRF] FLH� L� ]DNR F]HQLH� ZRMQ\��QDURG]LQ\�� SRJU]HE�� XURF]\VWH� SU]\VL JL�� ZUy HQLH� F]\� EDGDQLH� ]QDNyZ� EH]� ]áR HQLD�SRGREQHM� RILDU\��=DUD]HP� MHGQDN�±� FR� ]QDPLHQQH� �� WDN�Z� WUDG\FML� KHEUDMVNLHM� MDN� L� JUHFNR�U]\PVNLHM� NRQWDNW� ]� NUZL RILDUQLF] XOHJDá� VXURZHM� U\WXDOL]DFML��1LH� W\ONR�VDPD�RILDUD��DOH� L�VNáDGDM F\� RILDU PXVLHOL� VSHáQLDü� U\JRU\VW\F]QH� ]DVDG\� F]\VWR FL� U\WXDOQHM�� 6]F]HJyOQD�SHáQD�QDSL FLD�DWPRVIHUD�GDZDáD�VL RGF]Xü�MX Z VDP\FK�SU]\JRWRZDQLDFK�GR�DNWX�RILDU\��P�LQ�� SRSU]H]�ZU F]� REVHV\MQH� HOLPLQRZDQLH�ZV]HONLFK� QLHF]\VWR FL� L� QLHSUDZLGORZR FL� WDN�MH OL� FKRG]L� R� Z\EyU� ]ZLHU] FLD�� MHJR� ]DFKRZDQLH� ±� ZROQH� RG� VWUDFKX�� F]HPX�PLDáR�P�LQ��VáX \ü�GR�RVWDWQLHJR�PRPHQWX�XNU\ZDQLH�RILDUQLF]HJR�QR D F]\�]U\WXDOL]RZDQH�RF]HNLZDQLH�QD�Z\UD HQLH�SU]H]�RILDU ]JRG\��MH OL�ZU F]�QLH�FK FL�GREURZROQHM� PLHUFL��MDN�L�GURELD]JRZH�SU]HVWU]HJDQLH�SU]HSLVDQHJR�WUDG\FM L QLH]PLHQQHJR�Z�VZRMHM�IRUPLH�U\WXDáX���
1LHZ WSOLZLH� PDP\� WXWDM� GR� F]\QLHQLD� ]H� VSRáHF]QLH� VDQNFMRQRZDQ L NXOW\ZRZDQ]VDNUDOL]RZDQ SU]HPRF � NWyUD� SU]\MPXMH� IRUP U\WXDOQHJR� ]DEyMVWZD�PLVWHULXP��6]F]HJyOQLH� Z\UD QLH� GDMH� VL WR� ]DXZD \ü� Z� SU]HELHJX� DWH VNLHJR� REU] GX� %RXSKRQLD��NLHG\� SURZDG]RQHPX� GR� RáOWDU]D� E\NRZL� ]DGDZDQR� FLRV� SR� ]MHG]HQLX� SU]H]� QLHJR�UR]U]XFRQHJR� QD� RáWDU]X� ]LDUQD� QDOH FHJR� GR� ERJD�� D� ZL F ZLQQHJR� REUD]\� EyVWZD��7\PF]DVHP�PDJHLURV� SR� SRZDOHQLX� ]ZLHU] FLD� WRSRUHP� L� SRGFL FLX�PX� JDUGáD� MDNR� ZLQQL�]DEyMVWZD�QDW\FKPLDVW�XFLHNDOL��SRGF]DV�JG\�SR]RVWDOL�� ÄQLHZLQQL´�XF]HVWQLF\�REU] GX�PRJOL�EH]NDUQLH�G]LHOLü�PL VR�L�SU]\VW SLü�GR�XF]W\��6NyU ]DELWHJR�]ZLHU] FLD�QDVW SQLH�]DELMDQR�L�SU]\VW SRZDQR� GR� VZHJR� URG]DMX� SURFHVX� SRG� SU]HZRGQLFWZHP� DUFKRQWD� EDVLOHXVD�� NWyU\�PLDá� XVWDOLü� ZLQQHJR� MHJR� ]DEyMVWZD�� 3R� XQLHZLQQLHQLX� QDF]\ �K\GURSKRURL��� Z� NWyU\FK�SU]\QLHVLRQR�ZRG GR�REP\FLD�QDU] G]L�PRUGX�� QDVW SQLH� F]áRZLHND�� NWyU\�QDRVWU]\á� Qy LWRSyU��GDOHM�WHJR��NWyU\�ZU F]\á�MH�PDJHLURL�L�Z�NR FX�VDP\FK�RILDUQLNyZ��]D�ZLQQ\�X]QDZDQR�

Qy L ZU]XFDQR� GR� PRU]D���� $� ]DWHP� ZLQD�]PD]D� FL FD� QD� FDáHM� VSRáHF]QR FL� E G FD�VNXWNLHP� ]DELFLD� ]ZLHU] FLD� Z\PDJD� RF]\V]F]HQLD� F]\OL� Z� W\P� SU]\SDGNX� VSUDZF\�� L� QLH�RGJU\ZD� WXWDM� DGQHJR� ]QDF]HQLD� F]\� VSUDZF MHVW� WX� F]áRZLHN� F]\� PDUWZ\� SU]HGPLRW��2GPLHQQD� PRW\ZDFMD� GDMH� VL ]DXZD \ü� Z� SU]\SDGNX� F] FL� RILDU� DSRWURSDLF]QR�SU]HEáDJDOQ\FK��SR]EDZLRQ\FK�RND]ML�GR�XF]W\��&KRG]L�Z�QLFK�ERZLHP�SU]HGH�ZV]\VWNLP�R�RG HJQDQLH� Z]JO GQLH� ]QHXWUDOL]RZDQLH� ]áD� L� ]MHGQDQLH� VRELH� QLHSU]\FK\OQ\FK� EyVWZ� L� VLá��:\GDMH� VL GRV\ü� SUDZGRSRGREQH�� L ZU]XFHQLH� ÄZLQQHJR´� QR D GR�PRU]D� F]\� VWRVRZDQD�ZH� ZF]HVQ\P� 5]\PLH� Z� SU]\SDGNX� RMFR�� OXE� PDWNREyMVWZD� SRHQD� FXOOHL� E G FH�]DVWRVRZDQLHP�Z� VHQVLH� IXQNFMRQDOQ\P� U\WX�SURFXUDWLR� SURGLJL�PR H UyZQLH XZ]JO GQLDü�SRGREQ DSRWURSDLF]QR�SU]HEáDJDOQ PRW\ZDFM �
:DUWR�Z�W\P�PLHMVFX�]ZUyFLü�XZDJ QD�RILDU\�]�OXG]L�RNUH ODQH�QDMF] FLHM�MDNR�VSKLDJLD�MDN� QS�� RILDU ] ,ILJHQLL� F]\� RILDU\�0HQHODRVD�� NLHG\� DE\� Z\PXVLü� SR GDQ LQJHUHQFM VLá�QDWXU\��QS��]DNO FLH�ZLDWUyZ�SRWU]HEQH�MHVW�]DEyMVWZR�G]LHFND��=UHV]W � FR�V\PSWRPDW\F]QH��Z URG]LH�$WU\GyZ�]DEyMVWZR�G]LHFL�E\áR�Z� ZLHWOH� WUDJHGLL�JUHFNLHM� L� U]\PVNLHM�Z\GDU]HQLHP�GR ü F] VW\P�� L� FR� ZL FHM� QLHPDO� ]DZV]H� E\áR� WR� ]DEyMVWZR� V]F]HJyOQH�� W\SX� RILDU\�QDG]Z\F]DMQHM� L� Z\UDILQRZDQLH� RNUXWQH�� D� QLHNLHG\� SRVLDGDM FH� ]QDPLRQD� Z\GDU]HLQLFMDF\MQ\FK�� á F] FH� VL ] U\WDPL� SU]HM FLD�� R� Z\UD QLH� NDWKDUW\F]Q\P�� RF]\V]F]DM F\P�
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�����:�V\WXDFML��JG\�QLHPDO�ND GH�Z\NURF]HQLH�F]\�PLPRZROQ\�Eá G PRJáR��D�ZáD FLZLH�PXVLDáR� SRVLDGDü� JUR QH� GOD� VSRáHF]QR FL� QDVW SVWZD� L� ZL ]DáR� VL ] QDUXV]HQLHP�VSRáHF]QHJR� SRU] GNX� U]HF]\�� ZV]HONLH� QLHSRNRM FH� Z\GDU]HQLH� F]\� ]MDZLVNR�� E\áR�WUDNWRZDQH�Z�NDWHJRULL�ZLQ\�L�NDUDQH�]�FDá EH]Z]JO GQR FL � SU]\�W\P�FKRG]LáR�WXWDM�QLH�W\OH�R U]HF]\ZLVW V]NRGOLZR ü F]\QX�� FR� UDF]HM� R� E G FH� SRQLHN G MHM� VNXWNLHP� ]DFKZLDQLH�ZHZQ WU]QHM�VSRLVWR FL�FDáHM�ZVSyOQRW\��QDUXV]DM FH�RGZLHF]QH�SUDZR�MHGQR FL� ZLDWD��RUGR�UHUXP� KRPLQXP��� =D� SRGVWDZ VáX \áD� WXWDM� Z\UD QLH� NROHNW\ZQLH� SRMPRZDQD� ]DVDGD�RGSRZLHG]LDOQR FL�� D� ]ZáDV]F]D� NUZDZHM�� Z� F] FL� NRQWURORZDOQHM� SRPVW\�� MDNR� H JUR ED�
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RGSáDW\�� D�ZL F L NDU\�� ]PXV]Dá\� GR� ]DFKRZD ]JRGQ\FK� ]� RERZL ]XMDF\PL�Z� JUXSLH�� L� Z�GDOV]HM�NRQVHNZHQFML�FKURQLá\�SR]RVWDá\FK��SU]HG�DJUHVM �
$XWRPDW\]P� SRGREQHJR� PHFKDQL]PX� VWDMH� VL RF]\ZLVW\�� MDNR� H ZLQD� Z� ND G\P�SU]\SDGNX�QLHMDNR�VSá\ZD�QD�JUXS � ]D Z SU]\SDGNX��QLH�]QDOH]LHQLD�ZLQQHJR��ND G\�F]Xá�VL PRUDOQLH�RGSRZLHG]LDOQ\� L�GR�SHZQHJR�VWRSQLD�ZVSyáZLQQ\��:�WHM�V\WXDFML�QLHV]F] FLH�GRW\NDáR�FDá VSRáHF]QR ü L Z MHM�ZLWDOQ\P� LQWHUHVLH� OH DáR�PR OLZLH�V]\ENLH�Z\]QDF]HQLH� L�XNDUDQLH�
ZLQQHJR
�Z]JO GQLH�XVXQL FLH�SU]\F]\Q\�]DJUR HQLD��
�����:�SRGREQHM�DWPRVIHU]H�QLHU]DGNR�RILDUDPL�GOD�GREUD�RJyáX�VWDZDá\�VL RVRE\�REFH��NWyUH� QLHMDNR� Z� ]DVW SVWZLH� U]HF]\ZLVW\FK� VSUDZFyZ� VWDELOL]RZDá\� VWRVXQNL� ZHZQ WU]QH��SRQLHZD QLH�]QDOH]LHQLH�VSUDZF\�JUR]LáR�VSRW JRZDQLHP�JQLHZX�ERJyZ��=ZUDFD�SU]\� W\P�XZDJ � H VSRVyE� Z\NRQDQLD� NDU\� ZLQLHQ� E\á� ]� MHGQHM� VWURQ\� RGVWUDV]\ü� SRWHQFMDOQ\FK�SU]HVW SFyZ�� D� MHGQRF]H QLH� PLDá� RGGDOLü� JQLHZ� ERJyZ� L� XSHZQLü� LFK� ]DUD]HP�� L VWDQ�FL FHM� QD� ZV]\VWNLFK� U\WXDOQHM� QLHF]\VWR FL� PR H ]RVWDü� ]PD]DQ\�� WDN� ZL F RILDUD�SRVLDGDáD� WXWDM� FKDUDNWHU� Z\UD QLH� HNVSLDF\MQ\�� W\P� EDUG]LHM� RF]\ZLVW\�� L QLH� FRIDQR� VLZyZF]DV� �� L� WR� Z� VSRVyE� ZLDGRP\� �� SU]HG� ]DPXURZ\ZDQLHP� Z]JO GQLH� ]DNRS\ZDQLHP�\Z\FK� MHV]F]H� OXG]L� Z� ]LHPL�� MDN� L� ]DELMDQLHP� WX SR� XURG]HQLX� W\FK� QRZRURGNyZ�� L� WR�]DUyZQR�OXG]L�MDN�L�]ZLHU] W��NWyUH�SRVLDGDá\�ZLGRF]QH�ZDG\�IL]\F]QH��%RJRZLH�]UHV]W NDUDOL�WDN H ZyZF]DV�� JG\� GRFKRG]LOR� GR� QDZHW� GUREQ\FK� ]DQLHGED SU]\� VNáDGDQLX� RILDU�� ,FK�JQLHZ�PR QD�E\áR�ZyZF]DV�]DáDJRG]Lü�QS��SRSU]H]�]áR HQLH�RGSRZLHGQLHM�RILDU\�SRMHGQDQLD�F]\OL� SLDFXOXP� Z]JO GQLH� H[SLDWLR� NWyUHM� QLHMDNR� GRNRQ\ZDQR� Z� LPLHQLX� ZV]\VWNLFK�SRWHQFMDOQLH� ZVSyáZLQQ\FK� F]áRQNyZ� VSRáHF]QR FL�� /XG]LH� QLH� RJUDQLF]DOL� VL SU]\� W\P�MHG\QLH�GR�ELHUQHM�REVHUZDFML��OHF]��FR�]QDPLHQQQH��RGZRáXM F VL GR�ZV]HFKSRW QHM�PDJLL�VáRZD� L� JHVWX�� XVLáRZDOL� QHXWUDOL]RZDü� GHVWUXNF\MQ\� ZSá\Z� G]LDáDM F\FK� Z� ZLHFLH� VLá� SU]\�SRPRF\�RILDU��GDUyZ�L�PRGOLWZ���
����� :� ZLHWOH� QDMVWDUV]\FK� U]\PVNLFK� SU]HSLVyZ� SUDZQ\FK� ]D� V]HUHJ� F]\QyZ�SU]HZLG\ZDQR� NDU Z SRVWDFL� W]Z�� VDFHU� HVWRG� RGGDM F VSUDZF ZH� ZáDG] 0DQRP��Z]JO GQLH� W]Z�� �FRQVHFUDWLR� DOLFXL� GHRUXP� ZLDWD� SRG]LHPQHJR�� QDMF] FLHM� &HUHU]H� L�U]DG]LHM� -RZLV]RZL�� L� IRUPDOQLH� JR� XQLFHVWZLü�� QD� WUZDOH� XVXZDM F ]H� ZVSyOQRW\�� 3RM FLH�VDFHU� SRGREQLH� MDN� VDFUXP� Z\ZRá\ZDáR� JUR] L VWDQRZLáR� URG]DM� WDEX� GHWHUPLQXM FHJR�]DFKRZDQLH� F]áRZLHND� L� ]PXV]DM FHJR� ZU F]� GR� SHGDQW\F]QHJR� SU]HVWU]HJDQLD�RERZL ]XMDF\FK�UHJXá��6]F]HJyOQLH�]QDPLHQQD�Z\GDMH�VL NDUD�FXOOHXV� NLHG\�RILDURP�SU]HG�ZáR HQLHP�LFK�GR�ZRUND�]DNU\ZDQR�JáRZ\�VNyUD�ZLOND��D�QD�QRJL�XELHUDQR�GUHZQLDQH�EXW\��SRGREQLH�]UHV]W MDN� L�SR]RVWDZLDQLH�]DPXURZ\ZDQ\P�ZHVWDONRP� \ZQR FL� L�]DW\NDQLH�XVW�VND]D FRP�� PDMDFH� XFKURQLü� ]LHPL L OXG]L� RG� NRQWDNWX� ]� ]DUD OLZLH� QLHEH]SLHF]Q �]ZáDV]F]D� Z� PRPHQFLH� PLHUFL�� RVRERZR� XSRGPLRWRZLRQ QLHF]\VWR FL � %H]SU]\NáDGQD�VXURZR ü ZVSRPQLDQ\FK�SRZ\ HM� NDU� MHVW� R� W\OH� ]UR]XPLDáD�� L Z SRGREQ\FK�SU]\SDGNDFK�ZLQD� ]� QDWXU\� QLHMDNR� VSá\ZDáD� QD� FDá JUXS � 6ROLGDUQR ü JUXS\� VWDMH� VL QDMZ\ V]\P�SUDZHP��NWyUD�ZSUDZG]LH�FKURQL� MHGQRVWN ]ZáDV]F]D�SU]HG�DJUHVM ]H�VWURQ\� µREF\FK¶��DOH�]DUD]HP� EHZ]JO GQLH� NDU]H� W\FK� ZV]\VWNLFK�� NWyU]\� MHM� ]DJUD DM � VWRVXM F SU]HUy QH�PHWRG\�� VSRVUyG� NWyU\FK� V]HURNR� UR]XPLDQD� SUHZHQFMD�� SRá F]RQD� ]� UR]EXGRZDQ\P�V\VWHPHP� ]DND]yZ� L� QDND]yZ� MHVW� VWRVRZDQD� F] VWR� L� NRQVHNZHQWQLH�� -DNLHNROZLHN�Syá URGNL�DOER�PDáR�]GHF\GRZDQH�SRVXQL FLD�MDNR�QLH]E\W�SHZQH��D�]DWHP�QLHVNXWHF]QH��Z�ZLHFLH�� Z� NWyU\P� ZáD FLZLH� ND G\� NURN� L� GHF\]MD� JUXS\� F]\� MHGQRVWNL� PLDá\� QD� FHOX�]DFKRZDQLH�SRNRMX�L�VWDQX�UyZQRZDJL�VLá�Z�NLHURZDQHM�ZRO ERJyZ�SU]HVWU]HQL��E\á\�QLH�W\ONR�OH�ZLG]LDQH�L�WUDNWRZDQH�MDNR�QLHZ\VWDUF]DM FH��DOH�FR�ZL FHM�SRVWU]HJDQH�MDNR�]DJUD DM FH�VSyMQR FL�JUXS\��L�Z�NRQVHNZHQFML�MHM�SU]HWUZDQLX����
:J�� W]Z�� 6WUDIRSIHUWKHRULH� � NDUD� PLHUFL� PLDOD� VWDQRZLü� Z� SLHUZV]\P� U] G]LH� DNW�µVDNUDOQ\¶��]D ]DELFLH�µSU]HVW SF\¶�E\áR�W\SRZ RILDU VNáDGDQ ERJRP�Z�FHOX�SU]\ZUyFHQLD�

UyZQRZDJL�Z� ]DNáyFRQ\P�ZV]HFK ZLHFLH����=JRGQLH� ]� WD� ]DVDG NDUDQLH� PLHUFL � Z W\P�WDN H L ]ELRURZH� X PLHUFDQLH� ZLQQ\FK�� GRV\ü� ZLDGRPLH� WUDNWRZDQH� MDNR� QDMSHZQLHMV]\� ��SU]\QDMPQLHM� GR� NR FD� 9,� Z�� S�Q�H�� �� VSRVyE� UHJXORZDQLD� NRQIOLNWyZ� ZHZQ WU]� ZVSyOQRW\��PLDáR�Z�SLHUZV]\P�U] G]LH�FKURQLü�ZVSyOQRW MDNR�FDáR ü��]DJUR RQ QD�VNXWHN�]DLVWQLHQLD�V\WXDFML� E G ]MDZLVND� RGELHUDQ\FK� SU]H]� RJyá� MDNR� W\SRZH� VLJQXP�SRUWHQWXP�� -HG\QLH�
���+DVHQIUDW]��RS��FLW���V����QQ��
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FDáNRZLWH�� W]Q�� IL]\F]QH� XQLFHVWZLHQLH�ZLQQ\FK�� ]� XG]LDOHP�PR OLZLH� FDáHM� VSRáHF]QR FL� QS��SRSU]H]�VXVSHQVXP� XNDPLHQLRZDQLH�Z]JO GQLH� WH WUZDáH� OXE� F]DVRZH�XVXQL FLH� MH OL� QLH�VDPHM�RVRE\�OXE�U]HF]\��WR�SU]\QDMPQLHM�SR]RVWDáR FL�SR�QLFK�SR]D�REU E SRPHULXP� PRJáR�FKURQLü�SR]RVWDá\FK�SU]HG�QLV]F] F\PL�VNXWNDPL�F]\QX�L�RF]\V]F]DM F ZVSyOQRW SU]\ZUyFLü�XSUDJQLRQ\�Z\F]HNLZDQ\�VSRNyM��
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