
8FKZDáD�1U�9,,�������5DG\�0LDVWD�6]F]HFLQD]�GQLD����PDUFD������U�Z�VSUDZLH�SU]\M
FLD�GR�UHDOL]DFML�³=DVDG�JRVSRGDURZDQLD�PLHV]NDQLRZ\P�]DVREHP�JPLQ\RUD]�NU\WHULyZ�Z\ERUX�RVyE��]�NWyU\PL�XPRZ\�QDMPX�SRZLQQ\�E\ü�]DZLHUDQH�Z�SLHUZV]HMNROHMQR�FL´�1D�SRGVWDZLH�DUW���XVW����L�DUW�����XVWDZ\�]�GQLD����OLSFD�����U��R�QDMPLH�ORNDOL�PLHV]NDOQ\FK�LGRGDWNDFK� PLHV]NDQLRZ\FK� �� WHNVW� MHGQROLW\� ']8� QU� ����� SR]�� ����� ']8� QU� ����� SR]�� ����� ]����U����Z�]ZL�]NX�]�DUW�����XVW����SNW����XVWDZ\�]�GQLD����PDUFD�����U��R�VDPRU]�G]LH�JPLQQ\P��']8�]�����U��1U����� SR]�� ����1U� ���� SR]�� �����1U� ����� SR]�� ���� L�1U� ����� SR]�� ���� RUD]� ]����U��1U����SR]������1U������SR]�������1U������SR]�������1U������SR]������L�1U������SR]�������]����U��1U�����SR]��������1U������SR]��������5DGD�0LDVWD�Z�6]F]HFLQLHXFKZDOD���FR�QDVW
SXMH��5R]G]LDá�,����0LHV]NDQLRZ\�]DVyE�JPLQ\�6]F]HFLQ�MHVW�WZRU]RQ\�L�XWU]\P\ZDQ\�Z�FHOX�]DVSRNRMHQLD�SRWU]HEPLHV]NDQLRZ\FK�ZVSyOQRW\�VDPRU]�GRZHM��/RNDOH�ZFKRG]�FH�Z�VNáDG�PLHV]NDQLRZHJR�]DVREXJPLQ\�PRJ� E\ü�RGGDZDQH�Z�QDMHP�ZHGáXJ�]DVDG�RNUH�ORQ\FK�QLQLHMV]� XFKZDá��5R]G]LDá�,,=DVDG\�RJyOQH������ 8PRZD�QDMPX�ORNDOX�PLHV]NDOQHJR�PR*H�]RVWDü�]DZDUWD�]�RVRE���NWyUD�QLH�SRVLDGDW\WXáX�SUDZQHJR�GR�]DMPRZDQLD�ORNDOX�PLHV]NDOQHJR�L�]QDMGXMH�VL
 Z�WUXGQ\FKZDUXQNDFK�PLHV]NDQLRZ\FK�SR�VSHáQLHQLX�MHGQHJR�]�QL*HM�Z\PLHQLRQ\FK�ZDUXQNyZ��� Z\NRQDáD�UHPRQW�ORNDOX�]JRGQLH�]�ZF]H�QLHM�]DZDUW� XPRZ� R�Z\NRQDQLH�SUDFUHPRQWRZ\FK��� Z\NRQDáD�DGDSWDFM
 ��QDGEXGRZ
 ��UR]EXGRZ
 OXE�SU]HEXGRZ
 ��SRGGDV]D�OXE�LQQ\FKF]
�FL�ZVSyOQ\FK�EXG\QNX�QD�ORNDO�PLHV]NDOQ\�Z�UDPDFK�ZF]H�QLHM�]DZDUWHMXPRZ\��� ]RVWDáD�ZVND]DQD�SU]H]�=DU]�G�0LDVWD��R�LOH�SRZLHU]FKQLD�PLHV]NDQLD�RGGDQHJR�ZQDMHP�Z�W\P�WU\ELH�SU]HNUDF]D����P� F]\QV]�QDMPX�XVWDOD�VL
 ]JRGQLH�]�����XVW����SNW���� MHVW�XSUDZQLRQD�]�PRF\�XVWDZ\�GR�ORNDOX�]DPLHQQHJR��� ]DMPXMH�QD�PRF\�GHF\]ML�DGPLQLVWUDF\MQHM�ORNDO�PLHV]NDOQ\�Z�QLHUXFKRPR�FLVWDQRZL�FHM�ZáDVQR�ü�RVRE\�IL]\F]QHM�L�NWyUHM�Z\SRZLHG]LDQR�QDMHP�Z�WU\ELH�DUW����XVW����XVWDZ\�R�QDMPLH�ORNDOL�PLHV]NDOQ\FK�L�GRGDWNDFK�PLHV]NDQLRZ\FK��� MHVW�XSRZD*QLRQD�]�PRF\�SUDZD��� 8PRZ
 R�Z\NRQDQLH�SUDF�UHPRQWRZ\FK�]DU]�GFD�EXG\QNX�]DZLHUD�]�RVRE�ZVND]DQ� SU]H]�:\G]LDá�%XG\QNyZ�L�/RNDOL�.RPXQDOQ\FK�8U]
GX�0LHMVNLHJRZHGáXJ�NROHMQR�FL�RNUH�ORQHM�Z�������� :VND]DQLH��R�NWyU\P�PRZD�Z�XVW����SNW�����QLQLHMV]HJR�SDUDJUDIX�PR*H�X]\VNDüRVRED�SHáQROHWQLD��NWyUD��D� QLH�SRVLDGD�W\WXáX�SUDZQHJR�GR�]DMPRZDQLD�LQQHJR�PLHV]NDQLD���]Z\á�F]HQLHP�ORNDOL�VRFMDOQ\FK��



E� MHVW�]DPHOGRZDQD�QD�SRE\W�VWDá\�Z�6]F]HFLQLH�RG�FR�QDMPQLHM�MHGQHJRURNX�F� OXE�MHVW�]DWUXGQLRQD�QD�SRGVWDZLH�XPRZ\�QD�F]DV�QLHRNUH�ORQ\�FRQDMPQLHM�RG�MHGQHJR�URNX�G� ]RVWDáD�ZVND]DQD�SU]H]�=DU]�G�0LDVWD��R�LOH�SRZLHU]FKQLD�PLHV]NDQLDRGGDQHJR�Z�QDMHP�Z�W\P�WU\ELH�SU]HNUDF]D���P�� F]\QV]�QDMPX�XVWDOD�VL
]JRGQLH�]�����XVW����SNW����� 0LHV]NDQLH�SU]H]QDF]D�VL
 GR�RGGDQLD�Z�QDMHP�Z�WU\ELH�RNUHRORQ\P�Z�XVW����SNW��L�XVW����QLQLHMV]HJR�SDUDJUDIX� �� MH*HOL�ZDUWR�ü�EUXWWR�QLH]E
GQ\FK�QDNáDGyZ�QDZ\NRQDQLH� SUDF� UHPRQWRZ\FK� Z� SU]HOLF]HQLX� QD� �� P� SRZLHU]FKQL� X*\WNRZHMPLHV]NDQLD� Z\QRVL� QLH� PQLHM� QL* �� �� ZDUWR�FL� RGWZRU]HQLRZHM� �� P�SRZLHU]FKQL� X*\WNRZHM� EXG\QNX� PLHV]NDOQHJR�� :\VRNR�ü� QDNáDGyZ� RNUH�OD]DU]�GFD�EXG\QNX�Z�SRUR]XPLHQLX�]�ELHJá\P�U]HF]R]QDZF���=D�SUDFH�UHPRQWRZHZ�UR]XPLHQLX�QLQLHMV]HJR�SDUDJUDIX�XZD*D�VL
 UyZQLH* PRGHUQL]DFM
 PLHV]NDQLDSROHJDM�F� QD� ]PLDQLH� V\VWHPX� RJU]HZDQLD� QD� PQLHM� XFL�*OLZ\� GOD� �URGRZLVNDQDWXUDOQHJR�� E�G( Z\SRVD*HQLX� PLHV]NDQLD� Z� SRPLHV]F]HQLD� L� LQVWDODFMHKLJLHQLF]QR�±�VDQLWDUQH��� 8PRZ
 R�Z\NRQDQLH�QDGEXGRZ\�EXG\QNX���DGDSWDFMD�SRGGDV]D���Z�EXG\QNX��ZNWyU\P�QLH�Z\RGU
EQLRQR�ZáDVQR�FL�ORNDOL�]DU]�GFD�EXG\QNX�]DZLHUD�]�RVRE�ZVND]DQ� SU]H]�:\G]LDá�%XG\QNyZ�L�/RNDOL�.RPXQDOQ\FK�8U]
GX�0LHMVNLHJR��� 6NLHURZDQLH�GR�]DZDUFLD�XPRZ\�R�SUDFH�DGDSWDF\MQH�PR*H�X]\VNDü�RVREDRF]HNXM�FD�QD�X]\VNDQLH�ORNDOX�Z�Z\QLNX�DGDSWDFML�SU]HG�GQLHP�ZHM�FLD�Z�*\FLHQLQLHMV]HM�XFKZDá\��MH*HOL�ZVND*H�SRGGDV]H�GRW\FKF]DV�QLH�]DNZDOLILNRZDQH�GRDGDSWDFML��D�PLHV]F]�FH�VL
 Z�EXG\QNX��JG]LH�QLH�PD�RGU
EQHM�ZáDVQR�FL�ORNDOX��� 6NLHURZDQLH�GR�]DZDUFLD�XPRZ\�R�SUDFH�DGDSWDF\MQH�PR*H�X]\VNDü�RVRED��NWyUDZVND*H�QLH�]DNZDOLILNRZDQH�GRW\FKF]DV�GR�DGDSWDFML�SRGGDV]H�EXG\QNX��ZNWyU\P�QLH�PD�Z\RGU
EQLRQ\FK�QLHUXFKRPR�FL�ORNDORZ\FK�L�X]\VND�DNFHSWDFM
]DU]�GF\��� 3RSU]H]�ZVND]DQLH�UR]XPLH�VL
 GRVWDUF]HQLH�RSLQLL�WHFKQLF]QR�±�EXGRZODQHMVWZLHUG]DM�FHM�PR*OLZR�ü�Z\NRQDQLD�QDGEXGRZ\�EXG\QNX���NWyUHJR�ORNDOL]DFMDMHVW�]JRGQD�]�SODQHP�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR��� =DU]�G�0LDVWD�PR*H�VNRU]\VWDü�]�PR*OLZR�FL��R�NWyUHM�PRZD�Z�XVW����SNW���QLQLHMV]HJRSDUDJUDIX�SR�X]\VNDQLX�RSLQLL�ZáD�FLZHM�PHU\WRU\F]QLH�.RPLVML�5DG\�0LDVWD��Z�LOR�FLQLH�SU]HNUDF]DM�FHM����PLHV]ND� X]\VNDQ\FK�Z�URNX�SRSU]HGQLP�� 3RZLHU]FKQLD�SRNRL�ORNDOX�PLHV]NDOQHJR�RGGDZDQHJR�Z�QDMHP�Z�WU\ELH�RNUHRORQ\P�ZXVW����SNW���L���QLQLHMV]HJR�SDUDJUDIX�SRZLQQD�Z\QRVLü�QLH�ZL
FHM�QL* ���P� QD�MHGQHJRF]áRQND�JRVSRGDUVWZD�GRPRZHJR��:�SU]\SDGNX�RVRE\�VDPRWQHM�GRSXV]F]D�VL
 RGGDQLHZ�QDMHP�ORNDOX�PLHV]NDOQHJR�R�SRZLHU]FKQL�SRNRL�GR����P� ��D�Z�SU]\SDGNX�PDá*H�VWZDEH]G]LHWQHJR�GR����P���1RUP\���R�NWyU\FK�PRZD�PRJ� E\ü�SU]HNURF]RQH�Z�SU]\SDGNXRNUH�ORQ\P�Z�XVW����SNW���QLQLHMV]HJR�SDUDJUDIX�MH*HOL�PLHV]NDQLH�]H�Z]JO
GX�QDQLHDWUDNF\MQR�ü�QLH�]RVWDáR�]DDNFHSWRZDQH�SU]H]����ZQLRVNRGDZFyZ���OXE�NRV]W�MHJRUHPRQWX�SU]HNUDF]D������ZDUWR�FL�RGWZRU]HQLRZHM���P��SRZLHU]FKQL�X*\WNRZHMEXG\QNX�PLHV]NDOQHJR��-H*HOL�PLHV]NDQLH�WR�QLH�]RVWDQLH�]DJRVSRGDURZDQH�Z�VSRVyE���RNWyU\P�Z\*HM�PRZD���:\G]LDá�%XG\QNyZ�L�/RNDOL�.RPXQDOQ\FK�PR*H�SR�]DVL
JQL
FLXRSLQLL�6SRáHF]QHM�.RPLVML�0LHV]NDQLRZHM�RGVW�SLü�RG�VWRVRZDQLD�]DVDG�RNUH�ORQ\FK�ZSDUDJUDILH�G]LHVL�W\P�QLQLHMV]HM�XFKZDá\��'DQH�R�ORNDOX��R�NWyU\P�PRZD�Z�QLQLHMV]\PXVW
SLH�ZUD]�]�LQIRUPDFM� R�NRV]WDFK�MHJR�UHPRQWX�E
G� Z\ZLHV]DQH�Z�JDEORWDFK�8U]
GX0LHMVNLHJR�L�Z�FL�JX����GQL�RG�GDW\�Z\ZLHV]HQLD�RVRE\�]DLQWHUHVRZDQH�SU]\M
FLHPORNDOX�]JáDV]DM� VZRM� RIHUW
��:DUXQNLHP�SU]\M
FLD�RIHUW\�MHVW�ZF]H�QLHMV]H�]áR*HQLH



ZQLRVNX�R�ORNDO�GR�UHPRQWX�L�SU]\M
FLH�JR�GR�UHDOL]DFML��6SR�UyG�]DLQWHUHVRZDQ\FKE
G]LH�Z\EUDQD�WD�RVRED��NWyUHM�ZQLRVHN�QDMGáX*HM�RF]HNXMH�QD�UHDOL]DFM
�5R]G]LDá�,,,/RNDOH�VRFMDOQH������ 8PRZ
 QDMPX�ORNDOX�VRFMDOQHJR�]DU]�GFD�EXG\QNX�]DZLHUD�]�RVRE� ZVND]DQ� SU]H]:\G]LDá�%XG\QNyZ�L�/RNDOL�.RPXQDOQ\FK�8U]
GX�0LHMVNLHJR�QD�RNUHV�QLH�GáX*V]\�QL*���PLHVL�FH��� :VND]DQLH��R�NWyU\P�PRZD�Z�XVW
SLH���QLQLHMV]HJR�SDUDJUDIX�PR*H�X]\VNDü�RVRED��NWyUDVSHáQLD�MHGHQ�]�QL*HM�Z\PLHQLRQ\FK�ZDUXQNyZ���� QLH�SRVLDGDM�FD�W\WXáX�SUDZQHJR�GR�]DMPRZDQLD�LQQHJR�PLHV]NDQLD��NWyUHM�GRFKyGQLH�SU]HNUDF]D�������QDMQL*V]HM�HPHU\WXU\�Z�JRVSRGDUVWZLH�MHGQRRVRERZ\P�L�����QDMQL*V]HM�HPHU\WXU\�Z�JRVSRGDUVWZDFK�ZLHORRVRERZ\FK��QD�ND*G� RVRE
]JáRV]RQ� GR�ZVSyOQHJR�]DPLHV]NLZDQLD�:�X]DVDGQLRQ\FK�SU]\SDGNDFKZLHONR�FL�WH�PRJ� E\ü�SRGZ\*V]RQH�GR�RGSRZLHGQLR�������L������QDMQL*V]HMHPHU\WXU\��� XSUDZQLRQD�]�PRF\�RU]HF]HQLD�V�GX��� XWUDFLáD�W\WXá�SUDZQ\�GR�ORNDOX�NRPXQDOQHJR�OHF]�VSUDZXMH�RSLHN
 QDG�RVRE�QLHOHWQL���� -DNR�ORNDO�VRFMDOQ\�PR*H�]RVWDü�Z\QDM
WH�PLHV]NDQLH�ZFKRG]�FH�Z�VNáDG�]DVREXPLHV]NDQLRZHJR�PLDVWD�6]F]HFLQD��NWyUH���� Z\SRVD*RQH�MHVW�Z�QLH�ZL
FHM�QL* GZD�F]\QQLNL�VSR�UyG�QDVW
SXM�F\FK��x LQVWDODFMD�ZRGQR�±�NDQDOL]DF\MQDx Z�Fx áD]LHQNDx JD]�SU]HZRGRZ\x FHQWUDOQH�RJU]HZDQLH�� OXE�Z\SRVD*RQH�MHVW�Z�ZL
FHM�F]\QQLNyZ��R�NWyU\FK�PRZD�Z�SNW���QLQLHMV]HJRXVW
SX�±�MHGQDN*H�VDP�ORNDO�SRáR*RQ\�MHVW�Z�W]Z��ORNDOX�ZVSyOQ\P�� ]DSHZQLD�GR��P� SRZLHU]FKQL�SRNRL�QD�F]áRQND�JRVSRGDUVWZD�GRPRZHJRQDMHPF\��'RSXV]F]D�VL
 RGGDQLH�Z�QDMHP�RVRELH�VDPRWQHM�ORNDOX�VRFMDOQHJR�RSRZLHU]FKQL�SRNRL�GR���P���D�Z�SU]\SDGNX�PDá*H�VWZD�EH]G]LHWQHJR�GR���P���� &]\QV]� ]D� QDMHP� ORNDOX� VRFMDOQHJR� XVWDOD� VL
 Z� Z\VRNR�FL� ���� F]\QV]X� UHJXORZDQHJRXVWDORQHJR�GOD�GDQHJR�ORNDOX��� :\G]LDá�%XG\QNyZ�L�/RNDOL�.RPXQDOQ\FK�8U]
GX�0LHMVNLHJR�Z\GDM�FVNLHURZDQLH��R�NWyU\P�PRZD�Z�XVW����QLQLHMV]HJR�SDUDJUDIX�]RERZL�]DQ\�MHVWXG]LHOLü�LQIRUPDFML�R�VNXWNDFK�SUDZQ\FK�XSá\ZX�F]DVX�QD�MDNL�]DZDUWD�E
G]LHXPRZD�QDMPX�ORNDOX�VRFMDOQHJR��� :� SU]\SDGNX� SU]HGáX*HQLD� XPRZ\� QDMPX� ORNDOX� VRFMDOQHJR� L� SU]HNURF]HQLDSURJyZ�GRFKRGRZ\FK��R�NWyU\FK�PRZD�Z�����XVW����SNW����:\G]LDá�%XG\QNyZ�L/RNDOL� .RPXQDOQ\FK� PR*H� SRGSLVDü� QRZ� XPRZ
 QD� ZDUXQNDFK� RJyOQLHRERZL�]XM�F\FK� 5R]G]LDá�,9



/RNDOH�]D�F]\QV]�ZROQ\����� /RNDO�PLHV]NDOQ\�R�SRZLHU]FKQL�SU]HNUDF]DM�FHM����P� PR*H�]RVWDü�RGGDQ\�ZQDMHP�]D�F]\QV]�ZROQ\�]�]DVWU]H*HQLHP�SNW���� 1DMHPFD� ORNDOX�� R� NWyU\P�PRZD�Z� XVW�� ��� SNW� �� QLQLHMV]HJR� SDUDJUDIX� ]RVWDQLHZVND]DQ\� Z� WU\ELH� �� �� XVW�� �� SNW� �� OLW�� G�� ±� RSáDFD� F]\QV]� QDMPX� XVWDORQ\� ZGURG]H�QHJRFMDFML�QD�SR]LRPLH�QLH�PQLHMV]\P�QL* F]\QV]�UHJXORZDQ\��� 1DMHPFD�ORNDOX���R�NWyU\P�PRZD�Z�XVW����QLQLHMV]HJR�SDUDJUDIX�Z\áDQLDQ\�MHVW�Z�GURG]HSU]HWDUJX�XVWQHJR��Z�NWyU\P�NZRW� Z\ZRáDZF]� MHVW�UyZQRZDUWR�ü�F]\QV]XUHJXORZDQHJR�REOLF]RQHJR�GOD�GDQHJR�ORNDOX��� :\G]LDá�%XG\QNyZ�L�/RNDOL�.RPXQDOQ\FK�8U]
GX�0LHMVNLHJR�ZVND]XMH�ORNDOHSU]H]QDF]RQH�GR�RGGDQLD�Z�QDMHP�]D�F]\QV]�ZROQ\�Z�WU\ELH�RNUH�ORQ\P�Z�QLQLHMV]\PSDUDJUDILH��2�Z\]QDF]RQ\FK�ORNDODFK�LQIRUPXMH�ZáD�FLZ� NRPLVM
 5DG\�0LDVWD��NWyUD�ZWHUPLQLH����GQL�Z\UD*D�VZRM� SLVHPQ� RSLQL
��%UDN�RSLQLL�R]QDF]D�DNFHSWDFM
SU]H]QDF]HQLD�GDQ\FK�ORNDOL�GR�RGGDQLD�Z�QDMHP�]D�F]\QV]�ZROQ\5R]G]LDá�9=DPLDQD�PL
G]\ORNDWRUVND�L�]�XU]
GX����� :\G]LDá�%XG\QNyZ�L�/RNDOL�.RPXQDOQ\FK�8U]
GX�0LHMVNLHJR���� Z\UD*D�]JRG
 QD�]DPLDQ
 ORNDOL�PLHV]NDOQ\FK�R�F]\QV]X�UHJXORZDQ\P�L�ORNDOLVRFMDOQ\FK��� Z\UD*D�]JRG
 QD�]DPLDQ
 ORNDOL�PLHV]NDOQ\FK�QD�LQQH�QLHUXFKRPR�FL��� Z\GDMH�VNLHURZDQLH�GR�]DZDUFLD�XPRZ\�QDMPX�ORNDOX�PLHV]NDOQHJR�RVRELHE
G�FHM�VWURQ� XPRZ\�]DPLDQ\��NWyUD�SU]HND]XMH�GRW\FKF]DVRZHPX�QDMHPF\ORNDOX�PLHV]NDOQHJR�ORNDO�QLH�ZFKRG]�F\�GR�PLHV]NDQLRZHJR�]DVREX�0LDVWD��� -H*HOL�QDMHPFD���F]áRQHN�VSyáG]LHOQL���ZáD�FLFLHO���SRVLDGDM�F\�GRW\FKF]DV�MHGQRPLHV]NDQLH�X]\VNXMH�Z�Z\QLNX�]DPLDQ\�ZL
FHM�PLHV]ND���LFK�QDMHPFDPL�PRJ� ]RVWDüRVRE\��R�NWyU\FK�PRZD�Z�DUW����XVWDZ\�]�GQLD���OLSFD������U��R�QDMPLH�ORNDOLPLHV]NDOQ\FK�L�GRGDWNDFK�PLHV]NDQLRZ\FK��� =DPLDQ\�ORNDOX�PLHV]NDOQHJR�SRSU]H]�VNLHURZDQLH�GR�]DZDUFLD�XPRZ\�QDMPX�LQQHJRORNDOX�PLHV]NDOQHJR�PR*H�GRNRQDü�:\G]LDá�%XG\QNyZ�L�/RNDOL�.RPXQDOQ\FK�8U]
GX0LHMVNLHJR�QD�ZQLRVHN�QDMHPF\��NWyU\���� QLH�NZDOLILNXMH�VL
 GR�RWU]\PDQLD�GRGDWNX�PLHV]NDQLRZHJR�]H�Z]JO
GX�QDSRQDGQRUPDW\ZQ� SRZLHU]FKQL
 X*\WNRZ� ]DMPRZDQHJR�ORNDOX��� MHVW�LQZDOLG� ZRMHQQ\P��RVRE� RFLHPQLDá� OXE�LQQ� RVRE� QLHSHáQRVSUDZQ�]DMPXM�F� ORNDO�QLHGRVWRVRZDQ\�GR�MHM�SRWU]HE��� XELHJD�VL
 R�]PLDQ
 PLHMVFD�]DPLHV]NDQLD�]�ZD*Q\FK�SRZRGyZ�]GURZRWQ\FK�OXEURG]LQQ\FK��� ]DMPXMH�ORNDO��NWyU\�Z�Z\QLNX�PDá*H�VWZD��XURG]HQLD�OXE�SU]\VSRVRELHQLDG]LHFND�QLH�]DSHZQLD�PLQLPDOQHM�QRUP\�SRZLHU]FKQL�SRNRL�����P������ =DPLDQ\�ORNDOX�VRFMDOQHJR�SRSU]H]�VNLHURZDQLH�GR�]DZDUFLD�XPRZ\�QDMPX�LQQHJRORNDOX�VRFMDOQHJR�PR*H�GRNRQDü�:\G]LDá�%XG\QNyZ�L�/RNDOL�.RPXQDOQ\FK�8U]
GX0LHMVNLHJR�QD�ZQLRVHN�QDMHPF\�MH*HOL���� Z�UyG�F]áRQNyZ�JRVSRGDUVWZD�GRPRZHJR�QDVW�SL�WUZDáH�NDOHFWZR�Z�LVWRWQ\VSRVyE�XWUXGQLDM�FH�NRU]\VWDQLH�]�ORNDOX�



�� Z�Z\QLNX�PDá*H�VWZD��XURG]HQLD�OXE�SU]\VSRVRELHQLD�G]LHFND�ORNDO�]DMPRZDQ\SU]HVWDQLH�]DSHZQLDü�PLQLPDOQ� QRUP( SRZLHU]FKQL�SRNRL�����P����5R]G]LDá�9,3RZL
NV]HQLH�SU]HGPLRWX�QDMPX������ :\G]LDá�%XG\QNyZ�L�/RNDOL�.RPXQDOQ\FK�8U]
GX�0LHMVNLHJR�PR*H�VNLHURZDü�QDMHPF
F]
�FL�ORNDOX�PLHV]NDOQHJR�GR�]DZDUFLD�DQHNVX�RGQR�QLH�SRZL
NV]HQLD�SU]HGPLRWXQDMPX�R�ZROQ� F]
�ü�ORNDOX��� 6NLHURZDQLH��R�NWyU\P�PRZD�Z�XVW����PR*H�UyZQLH* X]\VNDü�QDMHPFD�ORNDOXPLHV]NDOQHJR��GR�NWyUHJR�EH]SR�UHGQLR�SU]\OHJD�ZROQH�SRPLHV]F]HQLH���QLH�ZL
FHM�QL*MHGHQ�SRNyM���QLH�E
G�FH�VDPRG]LHOQ\P�ORNDOHP�PLHV]NDOQ\P��� :�UD]LH�XELHJDQLD�VL
 R�SRZL
NV]HQLH�SU]HGPLRWX�QDMPX�Z�WU\ELH��R�NWyU\P�PRZD�Z�XVW���OXE�XVW����QLQLHMV]HJR�SDUDJUDIX��ZL
FHM�QL* SU]H]�MHGQHJR�QDMHPF
��R�VSRVRELH]DJRVSRGDURZDQLD�]ZROQLRQHM�F]
�FL�ORNDOX�GHF\GXMH�:\G]LDá�%XG\QNyZ�L�/RNDOL.RPXQDOQ\FK�SR�]DVL
JQL
FLX�RSLQLL�6SRáHF]QHM�.RPLVML�0LHV]NDQLRZHM��� :�UD]LH�]ZROQLHQLD�VL
 F]
�FL�ORNDOX�:\G]LDá�%XG\QNyZ�L�/RNDOL�.RPXQDOQ\FK�80PR*H�ZVND]Dü�ORNDO�]DPLHQQ\�QDMHPF\�SR]RVWDáHM�F]
�FL�ORNDOX��� .RV]W\�UHPRQWX�X]\VNDQ\FK�GRGDWNRZR�SRPLHV]F]H� SRQRVL�QDMHPFD�EH]�PR*OLZR�FL*�GDQLD�LFK�]ZURWX� 5R]G]LDá�9,,.DXFMD������ 1DMHPFD�ORNDOX�PLHV]NDOQHJR���]�Z\M�WNLHP�ORNDOL�SU]H]QDF]RQ\FK�GR�UHPRQWX�QDZáDVQ\�NRV]W��ORNDOL�PLHV]NDOQ\FK�X]\VNDQ\FK�SU]H]�DGDSWDFM
 SRGGDV]D�EXG\QNX�OXELQQ\FK�F]
�FL�ZVSyOQ\FK�EXG\QNX��ORNDOL�X]\VNDQ\FK�Z�Z\QLNX�UR]J
V]F]HQLD�RUD]�ZSU]\SDGNX�RVyE��R�NWyU\FK�PRZD�Z�����XVW����SNW���L�����XVW�����SNW������SU]HG�REM
FLHP�ZSRVLDGDQLH�ORNDOX�ZSáDFD�NDXFM
 Z�Z\VRNR�FL����ZDUWR�FL�RGWZRU]HQLRZHM�ORNDOX��� 5HJXODPLQ�SRELHUDQLD�NDXFML�]DZLHUD�]Dá�F]QLN�QU�� GR�QLQLHMV]HM�XFKZDá\�VWDQRZL�F\�MHMLQWHJUDOQ� F]
�ü��� �URGNL�X]\VNLZDQH�SU]H]�]DU]�GF
 EXG\QNX�Z�UDPDFK�NDXFML�JURPDG]RQH�V� QDRGU
EQ\P�RSURFHQWRZDQ\P�UDFKXQNX�EDQNRZ\P��.DXFMD�ZUD]�]�RSURFHQWRZDQLHP]ZUDFDQD�MHVW�QDMHPF\�]�FKZLO� XVWDQLD�VWRVXQNX�QDMPX�L�SU]HND]DQLD�Z�QDOH*\W\P�VWDQLHORNDOX�]DU]�GF\�EXG\QNX� 5R]G]LDá�9,,,/HJDOL]DFMD������ :\G]LDá�%XG\QNyZ�L�/RNDOL�.RPXQDOQ\FK�8U]
GX�0LHMVNLHJR�PR*H�Z\GDü��]]DVWU]H*HQLHP�XVW����QLQLHMV]HJR�SDUDJUDIX��VNLHURZDQLH�GR�]DZDUFLD�XPRZ\�QDMPXORNDOX�PLHV]NDOQHJR�RVRERP��NWyUH�]DPLHV]NXM� EH]�W\WXáX�SUDZQHJR�Z�ORNDOX�FRQDMPQLHM�RG����JUXGQLD�����U��L�QLH�]DOHJDM� ]�RSáDWDPL�]D�MHJR�NRU]\VWDQLH��:\G]LDá%XG\QNyZ�L�/RNDOL�.RPXQDOQ\FK�PR*H�SR�]DVL
JQL
FLX�RSLQLL�6SRáHF]QHM�.RPLVML0LHV]NDQLRZHM�Z\GDü�VNLHURZDQLH�GR�]DZDUFLD�XPRZ\�QDMPX�RVRELH��NWyUD�XWUDFLáD�W\WXáSUDZQ\�Z�GURG]H�SUDZRPRFQHJR�Z\URNX�V�GRZHJR�GR�]DMPRZDQHJR�REHFQLH�ORNDOX��RLOH�XVWDá\�SU]\F]\Q\�XWUDW\�XSUDZQLH���� 1D�ZQLRVHN�6SRáHF]QHM�.RPLVML�0LHV]NDQLRZHM�:\G]LDá�%XG\QNyZ�L�/RNDOL.RPXQDOQ\FK�8U]
GX�0LHMVNLHJR�PR*H�VNLHURZDü�GR�]DZDUFLD�XPRZ\�QDMPX�LQQ� RVRE
QL* RNUH�ORQD�Z�XVW����QLQLHMV]HJR�SDUDJUDIX��NWyUD�]DPLHV]NXMH�Z�PLHV]NDQLXNRPXQDOQ\P�FR�QDMPQLHM�RG �� JUXGQLD�����U��1LH�GRW\F]\�WR�RVyE��NWyU\P�SU]\VáXJXMHXSUDZQLHQLH�VNRU]\VWDQLD�]�SURFHGXU\�]DZDUWHM�Z������XVW����SNW���� :\G]LDá�%XG\QNyZ�L�/RNDOL�.RPXQDOQ\FK�8U]
GX�0LHMVNLHJR�PR*H�RGVW�SLü�RGZ\NRQDQLD�F]\QQR�FL��R�NWyU\FK�PRZD�Z�XVW����L���QLQLHMV]HJR�SDUDJUDIX��MH*HOL��



�� PLHV]NDQLH�]DPLHV]NLZDQH�MHVW�SR�GQLX����OLVWRSDGD������U��L�SRZLHU]FKQLD�SRNRLSU]HNUDF]D�QRUP\�SRZLHU]FKQL�RNUH�ORQH�Z�����XVW������ ]DPLHV]NLZDQH�MHVW�Z�Z\QLNX�VDPRZROQHJR�]DM
FLD��� -H*HOL�QDMHP�ORNDOX�PLHV]NDOQHJR�]RVWDá�UR]ZL�]DQ\�QD�PRF\�SRUR]XPLHQLD�VWURQ:\G]LDá�%XG\QNyZ�L�/RNDOL�.RPXQDOQ\FK�8U]
GX�0LHMVNLHJR�Z\GDMHVNLHURZDQLH�GR�]DZDUFLD�XPRZ\�QDMPX�RVRERP��R�NWyU\FK�PRZD�Z�DUW����XVWDZ\R�QDMPLH�ORNDOL�PLHV]NDOQ\FK�L�GRGDWNDFK�PLHV]NDQLRZ\FK��� -H*HOL�QDMHP�ORNDOX�PLHV]NDOQHJR�XVWDá�]�LQQHM�SU]\F]\Q\�QL* WD��R�NWyUHM�PRZD�ZSNW���QLQLHMV]HJR�XVW
SX��:\G]LDá�%XG\QNyZ�L�/RNDOL�.RPXQDOQ\FK�PR*H�Z\GDüVNLHURZDQLH�GR�]DZDUFLD�XPRZ\�QDMPX�RVRERP��R�NWyU\FK�PRZD�Z�DUW����XVWDZ\R�QDMPLH�ORNDOL�PLHV]NDOQ\FK�L�GRGDWNDFK�PLHV]NDQLRZ\FK��� SRVWDQRZLHQLD� ]DZDUWH� Z� �� �� XVW��� SNW� �� L� �� QLH� GRW\F]� RVyE� SR]RVWDM�F\FKIDNW\F]QLH�ZH�ZVSyOQ\P�SR*\FLX�PDá*H�VNLP�]�QDMHPF�5R]G]LDá�,;6SRáHF]QD�.RPLVMD�0LHV]NDQLRZD������ 6SRáHF]Q� .RPLVM
 0LHV]NDQLRZ� SRZRáXMH�5DGD�0LDVWD�QD�ZQLRVHN�3UH]\GHQWD�0LDVWD��VSR�UyG�RVyE�GHOHJRZDQ\FK�SU]H]�PHU\WRU\F]QH�NRPLVMH�5DG\�0LDVWD���Z�VNáDG]LH�QLHZL
NV]\P�QL* ���F]áRQNyZ��� 6SRáHF]QD�.RPLVMD�0LHV]NDQLRZD�Z\ELHUD�SU]HZRGQLF]�FHJR�VSR�UyG�VZRMHJR�JURQD�LG]LDáD�QD�SRGVWDZLH�UHJXODPLQX�SU]\M
WHJR�SU]H]�5DG
 0LDVWD�5R]G]LDá�;=DVDG\�UHDOL]DFML�ZQLRVNyZ������� 3RWU]HE\�PLHV]NDQLRZH�RVyE��NWyU\FK�ZQLRVNL�XPLHV]F]RQH�]RVWDá\�QD�RVWDWHF]Q\FKOLVWDFK�QD�URN������]DVSRNDMDQH�V� SRSU]H]�]DZDUFLH�XPRZ\�QDMPX��� :QLRVNL�R�RGGDQLH�Z�QDMHP�ORNDOX�PLHV]NDOQHJR�R�F]\QV]X�UHJXORZDQ\P�OXEORNDOX�VRFMDOQHJR�QD�SRGVWDZLH�����XVW����SNW��������XVW����SNW���L�����XVW����L��UHDOL]RZDQH�V� ZHGáXJ�NROHMQR�FL�Z\QLNDM�FHM�]�GDW\�]áR*HQLD�SLHUZV]HJRZQLRVNX�SU]\M
WHJR�GR�UHDOL]DFML�]JRGQLH�]�RERZL�]XM�F\PL�SU]HSLVDPL�Z�FKZLOLMHJR�]áR*HQLD��1LH�]DOLF]D�VL
 RNUHVX�RF]HNLZDQLD�RVRERP��NWyUH�PLDá\�]áR*RQ\ZQLRVHN�R�DGDSWDFM
 SRGGDV]D��:\G]LDá�%XG\QNyZ�L�/RNDOL�.RPXQDOQ\FK�PR*HRGVW�SLü�RG�NROHMQR�FL�UHDOL]DFML�ZQLRVNX�Z�SU]\SDGNX�]DPLDQ\�ORNDOL��NLHG\QDMHPFD�SU]HFKRG]L�]�ZL
NV]HJR�ORNDOX�QD�PQLHMV]\��-H*HOL�]DPLDQD�MHVWX]DOH*QLRQD�RG�GRVWDUF]HQLD�GUXJLHJR�ORNDOX�:\G]LDá�%XG\QNyZ�L�/RNDOL.RPXQDOQ\FK�]ZUyFL�VL
 R�RSLQL
 GR�6SRáHF]QHM�.RPLVML�0LHV]NDQLRZHM��� 2GVW
SVWZR�RG�NROHMQR�FL�UHDOL]RZDQLD�ZQLRVNyZ�RNUH�ORQHM�Z�XVW����QLQLHMV]HJRSDUDJUDIX�PR*H�E\ü�]DVWRVRZDQH�ZREHF�RVRE\�SR]RVWDM�FHM�Z�V]F]HJyOQLH�WUXGQHMV\WXDFML�ORVRZHM��NWyUD�QD�ZQLRVHN�3UH]\GHQWD�0LDVWD�X]\VNDáD�SR]\W\ZQ� RSLQL
6SRáHF]QHM�.RPLVML�0LHV]NDQLRZHM��� 2GVW
SVWZR�RG�NROHMQR�FL�RNUH�ORQHM�Z�SNW������QLQLHMV]HJR�XVW
SX�PR*H�E\ü]DVWRVRZDQH�Z�OLF]ELH�QLH�SU]HNUDF]DM�FHM�����X]\VNDQ\FK�Z�URNX�SRSU]HGQLPORNDOL���]�Z\á�F]HQLHP�SRMHG\QF]\FK�SRPLHV]F]H� PDM�F\FK�EH]SR�UHGQLHZHM�FLH�]�NODWNL�VFKRGRZHM�L�SRNRL�Z�ORNDODFK�ZVSyOQ\FK��� 6SRáHF]QD�.RPLVMD�0LHV]NDQLRZD�Z\GDM�F�RSLQL
��R�NWyUHM�PRZD�Z�SNW�����G]LDáDZ�QDVW
SXM�F\P�WU\ELH��x VSUDZ\���Z�NWyU\FK�ZQLRVHN�3UH]\GHQWD�0LDVWD�VSRU]�G]RQ\�]RVWDá�GRGQLD����PDUFD�GDQHJR�URNX�SU]HND]\ZDQH�V� 6SRáHF]QHM�.RPLVML0LHV]NDQLRZHM�GR�GQLD����NZLHWQLD�



x VSUDZ\���Z�NWyU\FK�ZQLRVHN�3UH]\GHQWD�0LDVWD�VSRU]�G]RQ\�]RVWDá�GRGQLD����ZU]H�QLD�GDQHJR�URNX���SU]HND]\ZDQH�V� 6SRáHF]QHM�.RPLVML0LHV]NDQLRZHM�GR�GQLD����SD(G]LHUQLND�x 6SRáHF]QD�.RPLVMD�0LHV]NDQLRZD�Z\UD*D�RSLQL
 QLH�Sy(QLHM�QL*RGSRZLHGQLR�GR����F]HUZFD�L����JUXGQLD�GDQHJR�URNX��� :QLRVNL�R�SU]\G]LDá�]DVW
SF]HJR�SRPLHV]F]HQLD�PLHV]NDOQHJR�OXE�ORNDOXPLHV]NDOQHJR�]DUHMHVWURZDQH�Z�:\G]LDOH�%XG\QNyZ�L�/RNDOL�.RPXQDOQ\FK8U]
GX�0LHMVNLHJR�GR�GQLD����OLVWRSDGD������U��UHDOL]RZDQH�V� R�LOHZQLRVNRGDZFD�QLH�SRVLDGDá�Z�RNUHVLH�RG�]áR*HQLD�ZQLRVNX�GR�FKZLOL�MHJRUHDOL]DFML�W\WXáX�SUDZQHJR�GR�LQQHJR�ORNDOX�PLHV]NDOQHJR��]�]DVWU]H*HQLHP�SNW���� R�LOH�ZQLRVNRGDZFD�Z�RNUHVLH�RG�GDW\�]áR*HQLD�ZQLRVNX�GR�FKZLOL�MHJR�UHDOL]DFMLSRVLDGDá�W\WXá�SUDZQ\�GR�ORNDOX��VNLHURZDQLH�GR�]DZDUFLD�XPRZ\�R�QDMHP:\G]LDá�%XG\QNyZ�L�/RNDOL�.RPXQDOQ\FK��PR*H�Z\GDü�SR�X]\VNDQLXSR]\W\ZQHM�RSLQLL�6SRáHF]QHM�.RPLVML�0LHV]NDQLRZHM�� RVRERP��NWyUH�QD�SRGVWDZLH�SU]HSLVyZ�SUDZD�ORNDORZHJR�]�GQLD����NZLHWQLD����U����WHNVW�MHGQROLW\�']8�QU������SR]������]�����U�]�Sy(QLHMV]\PL�]PLDQDPL��]DZDUá\�XPRZ
 R�RSLHN
��MDNR�GDW
 ]áR*HQLD�ZQLRVNX�R�ZVND]DQLH�ORNDOXVRFMDOQHJR�OXE�ORNDOX�PLHV]NDOQHJR�Z�]DPLDQ�]D�UHPRQW�:\G]LDá�%XG\QNyZ�L/RNDOL�.RPXQDOQ\FK��PR*H�X]QDü�]D�]JRG� 6SRáHF]QHM�.RPLVML�0LHV]NDQLRZHM�±GDW
 ]DZDUFLD�XPRZ\�RSLHNX�F]HM�� RVRERP�� NWyUH� ]áR*\á\�ZQLRVHN� R� ORNDO� NRPXQDOQ\� SU]HG� ��� OLVWRSDGD� ����U��� DNWyUH� ZHV]á\� Z� SRVLDGDQLH� ORNDOX� NRPXQDOQHJR�� :\G]LDá� %XG\QNyZ� L� /RNDOL.RPXQDOQ\FK� PR*H� Z\GDü� VNLHURZDQLH� GR� ]DZDUFLD� XPRZ\� QDMPX� ORNDOX]DMPRZDQHJR� EH]� W\WXáX� SUDZQHJR�� :� WDNLP� SU]\SDGNX� UHPRQW� WHJR� ORNDOXZ\NRQXMH� SU]\V]á\� QDMHPFD� EH]� PR*OLZR�FL� *�GDQLD� ]ZURWX� SRQLHVLRQ\FKQDNáDGyZ��� 2VRELH��NWyUD�WU]\NURWQLH�RGPyZLáD�SU]\M
FLD�SURSR]\FML�]DVLHGOHQLD�ORNDOX�PLHV]NDOQHJROXE�VRFMDOQHJR�NROHMQD�SURSR]\FMD�]RVWDQLH�SU]HGáR*RQD�Z�WHUPLQLH�MHGQHJR�URNX�RG�GDW\RVWDWQLHM�RGPRZ\��&]WHURNURWQD�RGPRZD�XSRZD*QLD�:\G]LDá�%XG\QNyZ�L�/RNDOL.RPXQDOQ\FK�GR�VNUH�OHQLD�ZQLRVNRGDZF\�]�OLVW\�RF]HNXM�F\FK�QD�SU]\G]LDá�PLHV]NDQLDNRPXQDOQHJR��2VRED��Z�SU]\SDGNX�NWyUHM�RGVW�SLRQR�RG�NROHMQR�FL�UHDOL]DFML�ZQLRVNX��DMHGQRF]H�QLH�RGPyZLáD�SU]\M
FLD���ORNDOL�PLHV]NDOQ\FK�OXE�VRFMDOQ\FK��NROHMQ� RIHUW
]DZDUFLD�XPRZ\�QDMPX�RWU]\PXMH�QD�]DVDGDFK�RJyOQ\FK��MHGQDN�]�PR*OLZR�FL�WHM:\G]LDá�%XG\QNyZ�L�/RNDOL�.RPXQDOQ\FK�PR*H�VNRU]\VWDü�SR�]DVL
JQL
FLX�RSLQLL6SRáHF]QHM�.RPLVML�0LHV]NDQLRZHM�5R]G]LDá�;,3UDFRZQLD�DUW\VW\F]QD������� 8PRZ
 QDMPX�SUDFRZQL�DUW\VW\F]QHM�]DU]�GFD�EXG\QNX�]DZLHUD�]�RVRE� ZVND]DQ� SU]H]:\G]LDá�.XOWXU\�8U]
GX�0LHMVNLHJR��� =DU]�G�0LDVWD�RNUH�OD�]DVDG\�SU]\G]LDáX�SUDFRZQL�DUW\VW\F]Q\FK�SR�]DVL
JQL
FLX�RSLQLLPHU\WRU\F]QHM�.RPLVML�5DG\�0LDVWD�5R]G]LDá�;,,/RNDOH�SR�HNVPLVMDFK������� :�SU]\SDGNX�RG]\VNDQLD�ORNDOX�NRPXQDOQHJR�Z�Z\QLNX�UHDOL]DFML�SUDZRPRFQHJRRU]HF]HQLD�V�GRZHJR���HNVPLVML���:\G]LDá�%XG\QNyZ�L�/RNDOL�.RPXQDOQ\FK�PR*HZ\GDü�VNLHURZDQLH�GR�]DZDUFLD�XPRZ\�QDMPX�]�LQQ\P�QDMHPF� VDPRG]LHOQHJR�ORNDOXNRPXQDOQHJR�SR�VSHáQLHQLX�QDVW
SXM�F\FK�ZDUXQNyZ��� SRNU\FLD�]DOHJáR�FL�Z�RSáDWDFK�]D�X*\WNRZDQLH�ORNDOX�EH]�RGVHWHN�



�� Z\NRQDQLD�UHPRQWX�EH]�PR*OLZR�FL�*�GDQLD�]ZURWX�MHJR�NRV]WyZ��� ]GDQLD�XSU]HGQLR�]DMPRZDQHJR�ORNDOX�ZROQHJR�RG�RVyE�L�U]HF]\��� :�SU]\SDGNX�]áR*HQLD�RIHUW�QD�RG]\VNDQ\�Z�WHQ�VSRVyE�ORNDO�SU]H]�ZL
FHM�QL* MHGQHJRQDMHPF
��Z\EUDQ\�E
G]LH�WHQ�QDMHPFD�ORNDOX��NWyUHJR�SRZLHU]FKQLD�PLHV]NDOQD�E
G]LHQDMZL
NV]D��� :�SU]\SDGNX�EUDNX�]DLQWHUHVRZDQLD��GR�]DPLDQ\�PRJ� SU]\VW�SLü�WDN*H�QDMHPF\�ORNDOLW]Z��³ZVSyOQ\FK´�QD�Z�Z�ZDUXQNDFK��� ,QIRUPDFMH�R�RG]\VNDQ\FK�Z�WHQ�VSRVyE�ORNDODFK�E
G� Z\ZLHV]DQH���L����ND*GHJRPLHVL�FD�QD�WDEOLF\�RJáRV]H� Z�:\G]LDOH�%XG\QNyZ�L�/RNDOL�.RPXQDOQ\FK�8U]
GX0LHMVNLHJR��,QIRUPDFMH�SRGDZDQH�E
G� GR�ZLDGRPR�FL�SU]H]�VLHGHP�GQL��3R�W\PWHUPLQLH�Z�FL�JX�QDVW
SQ\FK�WU]HFK�GQL�QDVW�SL�ZVND]DQLH�SU]\V]áHJR�QDMHPF\�5R]G]LDá�;,,,1LHSHáQRVSUDZQL������ :\G]LDá�%XG\QNyZ�L�/RNDOL�.RPXQDOQ\FK�80�Z\GDMH�VNLHURZDQLH�GR�]DZDUFLD�XPRZ\QDMPX�OXE�SU]HSURZDG]HQLD�JUXQWRZQHJR�UHPRQWX�RVRERP�QLHSHáQRVSUDZQ\P�OXEURG]LQRP�]�G]LHFNLHP�QLHSHáQRVSUDZQ\P��6NLHURZDQLH�Z\GDZDQH�MHVW�RGQR�QLH�ORNDOLSRáR*RQ\FK�QD�QDMQL*V]\FK�NRQG\JQDFMDFK�EXG\QNX��� 6NLHURZDQLH��R�NWyU\P�PRZD�XVW����Z\GDZDQH�MHVW�QLH]DOH*QLH�RG�DNWXDOQLHUHDOL]RZDQ\FK�ZQLRVNyZ�]�GDQHJR�URF]QLND��ELRU�F�SRG�XZDJ
 QDMGáX*HM�RF]HNXM�FHZQLRVNL��� =DVDG\�L�WU\E�SU]H]QDF]DQLD�ORNDOL�PLHV]NDOQ\FK�GOD�RVyE�Z\PLHQLRQ\FK�Z�XVW���UHJXOXMH�]Dá�F]QLN�QU�� GR�QLQLHMV]HM�XFKZDá\�VWDQRZL�F\�MHM�LQWHJUDOQ� F]
�ü�5R]G]LDá�;,95RG]LQQH�'RP\�']LHFND������ :\G]LDá�%XG\QNyZ�L�/RNDOL�.RPXQDOQ\FK�PR*H�SU]HND]Dü�URF]QLH�GZD�ORNDOH�E
G�FH�ZG\VSR]\FML�JPLQ\�QD�SURZDG]HQLH�5RG]LQQ\FK�'RPyZ�']LHFND��� :\G]LDá�%XG\QNyZ�L�/RNDOL�.RPXQDOQ\FK�PR*H�SU]HND]Dü�URF]QLH����ORNDOLPLHV]NDOQ\FK�GOD�SHáQROHWQLFK�Z\FKRZDQNyZ�RSXV]F]DM�F\FK�SODFyZNL�RSLHNX�F]R�±Z\FKRZDZF]H�QD�WHUHQLH�JPLQ\�6]F]HFLQ��6NLHURZDQLH�GR�]DZDUFLD�XPRZ\�QDMPX:\G]LDá�%XG\QNyZ�L�/RNDOL�.RPXQDOQ\FK�Z\GDMH�SR�X]\VNDQLX�SR]\W\ZQHM�RSLQLL6SRáHF]QHM�.RPLVML�0LHV]NDQLRZHM�5R]G]LDá�;9.U\WHULD�GRFKRGRZH������ 8VWDOD�VL
 QDVW
SXM�FH�SURJL�GRFKRGRZH�XPR*OLZLDM�FH�Z\GDQLH�VNLHURZDQLD�E�G(XSRZD*QLHQLD�GR�]DZDUFLD�XPRZ\�QDMPX��� Z�SU]\SDGNX�ORNDOL�VRFMDOQ\FK��GRFKyG�EUXWWR�QLH�PR*H�SU]HNURF]\ü�����QDMQL*V]HM�HPHU\WXU\�Z�JRVSRGDUVWZDFK�MHGQRRVRERZ\FK�L�����ZJRVSRGDUVWZDFK�ZLHORRVRERZ\FK��8UHJXORZDQLH�V]F]HJyOQH�]DZDUWH�MHVW�Z����XVW���SNW���QLQLHMV]HM�XFKZDá\��� Z�SU]\SDGNX�ORNDOL�R�F]\QV]X�UHJXORZDQ\P�GR����ZDUWR�FL�RGWZRU]HQLRZHMORNDOX�D� GRFKyG�Z�JRVSRGDUVWZLH�MHGQRRVRERZ\P�PXVL�SU]HNURF]\ü�����QDMQL*V]HM�HPHU\WXU\��MHGQDN*H�QLH�PR*H�E\ü�Z\*V]\�QL* ����SU]HFL
WQHJRPLHVL
F]QHJR�Z\QDJURG]HQLD�Z�ZRMHZyG]WZLH�±�]ZL
NV]RQHJRRGSRZLHGQLR�GR����



E� GRFKyG�Z�JRVSRGDUVWZLH�GZXRVRERZ\P�PXVL�SU]HNURF]\ü�����QDMQL*V]HMHPHU\WXU\�QD�ND*GHJR�F]áRQND�Z�JRVSRGDUVWZLH�GRPRZ\P��MHGQDN*H�QLHPR*H�SU]HNURF]\ü�����SU]HFL
WQHJR�PLHVL
F]QHJR�Z\QDJURG]HQLD�ZZRMHZyG]WZLH���]ZL
NV]RQHJR�GR����F� Z�JRVSRGDUVWZDFK�ZLHORRVRERZ\FK��GRFKyG�PXVL�SU]HNURF]\ü����QDMQL*V]HM�HPHU\WXU\�QD�ND*G� RVRE
 ]JáRV]RQ� GR�ZVSyOQHJR]DPLHV]NLZDQLD��MHGQDN*H�GRFKyG�WHQ�QLH�PR*H�SU]HNURF]\ü����SU]HFL
WQHJR�PLHVL
F]QHJR�Z\QDJURG]HQLD�Z�ZRMHZyG]WZLH��]ZL
NV]RQHJR�RGSRZLHGQLR�GR�����QD�ND*G� RVRE
��� GRFKyG�Z\PLHQLRQ\�Z�SNW����L���GRW\F]\�ZLHONR�FL�RJáRV]RQ\FK�SU]HG�]DZDUFLHPXPRZ\�QDMPX� 5R]G]LDá�;9,3U]HSLV\�NR�FRZH����,OHNURü�Z�XFKZDOH�X*\ZD�VL
 WHUPLQX�³]DU]�GFD´�QDOH*\�SU]H]� WR� UR]XPLHü�Z\QDMPXM�FHJR�� WM�ZáD�FLZ\� =DU]�G� %XG\QNyZ� L� /RNDOL� .RPXQDOQ\FK� OXE� 7RZDU]\VWZR� %XGRZQLFWZD6SRáHF]QHJR� ����7UDFL�PRF� RERZL�]XM�F� 8FKZDáD�1U�;,������� 5DG\�0LHMVNLHM�Z�6]F]HFLQLH� ]� GQLD� ��� PDMD����U�� Z� VSUDZLH� SU]\M
FLD� GR� UHDOL]DFML� ³=DVDG� JRVSRGDURZDQLD� PLHV]NDQLRZ\P� ]DVREHPJPLQ\� RUD]� NU\WHULyZ� Z\ERUX� RVyE�� ]� NWyU\PL� XPRZ\� QDMPX� SRZLQQ\� E\ü� ]DZLHUDQH� ZSLHUZV]HM�NROHMQR�FL´� ����:\NRQDQLH�XFKZDá\�SRZLHU]D�VL
 =DU]�GRZL�0LDVWD�6]F]HFLQD�����8FKZDáD�ZFKRG]L�Z�*\FLH�]�GQLHP�RJáRV]HQLD�Z�VSRVyE�PLHMVFRZR�SU]\M
W\�3U]HZRGQLF]�F\� 5DG\-DQXV]�&KXG]\�VNL=Dá�F]QLN�QU�� 5(*8/$0,1:�635$:,(�.$8&-,�=$%(=3,(&=$-�&<&+�32.5<&,(1$/()12�&,�=�7<78à8�1$-08�/2.$/,�0,(6=.$/1<&+���.DXFM
 ]DEH]SLHF]DM�F� SRNU\FLH� QDOH*QR�FL� JPLQ\� ]� W\WXáX� QDMPX� ORNDOX� PLHV]NDOQHJR�]ZDQHJR�GDOHM�³NDXFM�´�SRELHUD�VL
 RG�QDMHPFyZ�ORNDOL�PLHV]NDOQ\FK�]JRGQLH�]�DUW���D�XVWDZ\�]GQLD�����������U��R�QDMPLH�ORNDOL�PLHV]NDOQ\FK�L�GRGDWNDFK�PLHV]NDQLRZ\FK�RUD]�����XFKZDá\5DG\�0LDVWD��NWyUHM�QLQLHMV]\�UHJXODPLQ�VWDQRZL�LQWHJUDOQ� F]
�ü����1DMHPFD�]RERZL�]DQ\� MHVW�ZSáDFLü�NDXFM
 QD�NRQWR� ]DU]�GF\�SR�RWU]\PDQLX� VNLHURZDQLD�E�G(XSRZD*QLHQLD�GR�]DZDUFLD�XPRZ\��D�SU]HG�MHJR�]DVLHGOHQLHP����.DXFMD�SU]HWU]\P\ZDQD� MHVW�SU]H]�ZáD�FLZHJR�]DU]�GF
 QD�Z\G]LHORQ\P� UDFKXQNX�EDQNRZ\PZJ�]DVDG�XVWDORQ\FK�]�EDQNLHP� ���2G�ZSáDFHQLD�NDXFML�]ZROQLRQH�V���� RVRE\��R�NWyU\FK�PRZD�Z�����XVW���SU]HGPLRWRZHM�XFKZDá\��� QDMHPF\�GRNRQXM�F\�]DPLDQ\�PL
G]\ORNDWRUVNLHM�OXE�]�XU]
GX��� RVRE\�NLHURZDQH�GR�]DZDUFLD�XPRZ\�QDMPX�QD�ORNDO�]DPLHQQ\�QD�F]DVRF]HNLZDQLD�QD�UHPRQW�VZRMHJR�ORNDOX



�� RVRE\�NLHURZDQH�GR�]DZDUFLD�XPRZ\�QDMPX�ORNDOX�VRFMDOQHJR��� RVRE\�VDPRWQH�RSXV]F]DM�FH�'RP\�']LHFND�OXE�LQQH�SODFyZNL�RSLHNX�F]R�Z\FKRZDZF]H��NLHURZDQH�GR�]DZDUFLD�XPRZ\�QDMPX����1DMHPFD� SURZDG]�F\� MHGQRRVRERZH� JRVSRGDUVWZR� GRPRZH�� ]QDMGXM�F\� VL
 Z� WUXGQHM� V\WXDFMLPDWHULDOQHM�� NWyUHJR� GRFKyG� QLH� SU]HNUDF]D� ����� QDMQL*V]HM� HPHU\WXU\� ±� ZSáDFD� NDXFM
 ZZ\VRNR�FL������ZDUWR�FL�RGWZRU]HQLRZHM�ORNDOX��3RZ\*V]H�XUHJXORZDQLH�RGQRVL�VL
 UyZQLH* GRQDMHPFyZ�SURZDG]�F\FK�ZLHORRVRERZH�JRVSRGDUVWZR�GRPRZH�±�Z� W\P�SU]\SDGNX�GRFKyG�QDND*G� RVRE� Z�URG]LQLH�QLH�PR*H�SU]HNURF]\ü�����QDMQL*V]HM�HPHU\WXU\����1DMHPF\�� NWyU\FK� GRFKyG� QD� F]áRQND� JRVSRGDUVWZD� GRPRZHJR� SU]HNUDF]D� ���� QDMQL*V]HMHPHU\WXU\��PRJ� XELHJDü� VL
 R� UR]áR*HQLH� NDXFML� QD� UDW\� ��PDNV\PDOQLH� �� UDW� PLHVL
F]Q\FK� ��MH*HOL�VSHáQLDM� MHGHQ�]�QL*HM�Z\PLHQLRQ\FK�ZDUXQNyZ��� V� RVREDPL�QLHSHáQRVSUDZQ\PL��� VDPRWQLH�Z\FKRZXM� PDáROHWQLH�G]LHFL��� SU]HZOHNOH�FKRUXM� OXE�NWR� ]�F]áRQNyZ�ZVSyOQHJR�JRVSRGDUVWZD�GRPRZHJR�SU]HZOHNOHFKRUXMH��D�]ZL�]DQH�V� ]�W\P�QLH]E
GQH�Z\GDWNL�QD�OHF]HQLH���NRQLHF]QH�MHVWR�ZLDGF]HQLH�OHNDUVNLH����� QDMHP�GRW\F]\�HPHU\WyZ�L�UHQFLVWyZ�SRZ\*HM����URNX�*\FLD��D�]DPLHV]NXM� VDPRWQLHE�G( ]H�ZVSyáPDá*RQNLHP�±�HPHU\WHP�OXE�UHQFLVW� OXE�]QDMGXM�F\P�VL
 QD�MHJRXWU]\PDQLX��� QDMHP�GRW\F]\�URG]LQ�ZLHORG]LHWQ\FK���ZL
FHM�QL* F]ZRUR�G]LHFL������:� SU]\SDGNDFK�� JG\� GRFKyG� QD� ND*GHJR� F]áRQND� JRVSRGDUVWZD� GRPRZHJR� SU]HNUDF]D� ���QDMQL*V]HM�HPHU\WXU\�NDXFM
 PR*QD�UR]áR*\ü�QD�UDW\�Z�VWRVXQNX�GR�LQQ\FK�RVyE�QL* Z\PLHQLRQHZ������:�W\P�SU]\SDGNX�NDXFM
 PR*QD�UR]áR*\ü�PDNV\PDOQLH�QD���UDW\����1DMHPFD�SU]\�XLV]F]DQLX�NDXFML�PR*H�VNRU]\VWDü� W\ONR�]� MHGQHJR� URG]DMX�XOJL�� WM�� F]
�FLRZHJRXPRU]HQLD�OXE�UR]áR*HQLD�QDOH*QR�FL�QD�UDW\� ���.DXFMD�SRGOHJD�]ZURWRZL�SU]H]�]DU]�GF
 Z�SU]\SDGNX�D� UR]ZL�]DQLD�XPRZ\�QDMPX�E� Z\NXSLHQLD�ORNDOX�SU]H]�GRW\FKF]DVRZHJR�QDMHPF
�=ZURW� NDXFML� QDVW
SXMH� Z� Z\VRNR�FL� RGSRZLDGDM�FHM� SURFHQWRZL� SREUDQLD� ZDUWR�FLRGWZRU]HQLRZHM�ORNDOX�RERZL�]XM�FHM�Z�GQLX�MHM�Z\SáDW\�����:� SU]\SDGNX� UR]ZL�]DQLD� XPRZ\� QDMPX� ]ZURW� NDXFML� QDVW
SXMH� Z\á�F]QLH� SR� RSUy*QLHQLXORNDOX�L�SU]HND]DQLX�JR�ZROQ\P�RG�RVyE�L�U]HF]\�ZáD�FLZHPX�]DU]�GF\�����:\QDMPXM�F\�SRWU�FD�]�NDXFML�QDMHPF\�RSXV]F]DM�FHJR�ORNDO� OXE�RVRE\��]�NWyU� XPRZD�QDMPXZ\JDVáD��QLH�XLV]F]RQ\�F]\QV]�L�LQQH�QDOH*QR�FL�SU]\SDGDM�FH�]�W\WXáX�QDMPX�����.DXFMD�SRGOHJD�]ZURWRZL��MH*HOL�ORNDO�QLH�]RVWDá�SU]H]�XSUDZQLRQHJR�]DM
W\��:�SU]\SDGNX��JG\QDMHPFD�QLH�REM�á�ORNDOX�]�ZáDVQHM�ZLQ\�]�NDXFML�PR*H�E\ü�SRWU�FRQ\�F]\QV]�L�LQQH�QDOH*QR�FL�]DRNUHV�RG�GQLD�XGRVW
SQLHQLD�ORNDOX� ����:\NRQDQLH� SRVWDQRZLH� Z\QLNDM�F\FK� ]� SRZ\*V]HJR� UHJXODPLQX� SRZLHU]D� VL
 '\UHNWRURP=DU]�GyZ� %XG\QNyZ� L� /RNDOL� .RPXQDOQ\FK� RUD]� 3UH]HVRP� 7RZDU]\VWZ� %XGRZQLFWZD6SRáHF]QHJR�=Dá�F]QLN�QU��



=$6$'<�,�75<%�35=(=1$&=$1,$�/2.$/,�0,(6=.$/1<&+'/$�26Ï%�1,(3(à12635$:1<&+�,�52'=,1�=�'=,(&.,(01,(3(à12635$:1<0�1,(='2/1<0�'2�6$20'=,(/1(*232586=$1,$�6,	�� :DUXQNLHP� SU]\M
FLD� GR� UHDOL]DFML� ZQLRVNX� R� ZVND]DQLH� PLHV]NDQLD� ]� ]DVREyZNRPXQDOQ\FK� RVRELH� QLHSHáQRVSUDZQHM� OXE� URG]LQLH� ]� G]LHFNLHP� QLHSHáQRVSUDZQ\PQLH]GROQ\P� GR� VDPRG]LHOQHJR� SRUXV]DQLD� VL
�� NWyUD� QLH� SRVLDGD� W\WXáX� SUDZQHJR� GRORNDOX� PLHV]NDOQHJR�� MHVW� ]DUHMHVWURZDQLH� ZQLRVNX� Z� :\G]LDOH� %XG\QNyZ� L� /RNDOL.RPXQDOQ\FK��� 2VRED�QLHSHáQRVSUDZQD��RVRED�FDáNRZLFLH�QLHZLGRPD�OXE�URG]LQD�]�G]LHFNLHPQLHSHáQRVSUDZQ\P��SRVLDGDM�FD�W\WXá�SUDZQ\�GR�NRPXQDOQHJR�ORNDOX�PLHV]NDOQHJR�FKF�FD�]DPLHQLü�PLHV]NDQLH�QD�LQQH��XZ]JO
GQLDM�FH�MHM�V]F]HJyOQH�SRWU]HE\�RERZL�]DQD�MHVW�]áR*\ü�ZQLRVHN�R�WDN� ]DPLDQ
 Z�:\G]LDOH�%XG\QNyZ�L�/RNDOL.RPXQDOQ\FK��:QLRVNL�WH�PDM� SLHUZV]H�VWZR�Z�UHDOL]DFML��� 'R�]DZDUFLD�XPRZ\�QDMPX�NRPXQDOQ\FK�ORNDOL�PLHV]NDOQ\FK�SRáR*RQ\FK�QD�SDUWHUDFKEXG\QNyZ�OXE�QD�Z\*V]\FK�NRQG\JQDFMDFK�Z�EXG\QNDFK��NWyUH�SU]\VWRVRZDQH�V� GRSRWU]HE�QLHSHáQRVSUDZQ\FK��ZLQG\��x Z�SLHUZV]HM�NROHMQR�FL NLHURZDQH�E
G� �� RVRE\�QLHSHáQRVSUDZQH�VSHáQLDM�FH�á�F]QLH�QDVW
SXM�FH�ZDUXQNL����XF]�FH�VL
 OXE�DNW\ZQH�]DZRGRZR���RVRE\�XF]HVWQLF]�FH�Z�]DM
FLDFK�2�URGNyZ�5HKDELOLWDF\MQR��:\FKRZDZF]\FK��:DUV]WDWDFK�7HUDSLL�=DM
FLRZHM�RUD]�=DNáDGDFK$NW\ZL]DFML�=DZRGRZHM�� URG]LQ\�]�G]LHFNLHP�QLHSHáQRVSUDZQ\P�x Z�GDOV]HM�NROHMQR�FL ��SR]RVWDOL�QLHSHáQRVSUDZQL�ZHGáXJ�NROHMQR�FL�]áR*HQLDZQLRVNX�R�ZVND]DQLH�PLHV]NDQLD�]�]DVREyZ�NRPXQDOQ\FK��� :DUXQNLHP�Z\GDQLD�VNLHURZDQLD�GR�]DZDUFLD�XPRZ\�QDMPX�ORNDOX�PLHV]NDOQHJR�]RVRE� QLHSHáQRVSUDZQ� OXE�URG]LQ� ]�G]LHFNLHP�QLHSHáQRVSUDZQ\P��MHVW�X]\VNDQLH�Z�WHMVSUDZLH�SR]\W\ZQHM�RSLQLL�6SRáHF]QHM�.RPLVML�0LHV]NDQLRZHM�5DG\�0LDVWD�6]F]HFLQDRUD]�5DG\�6]F]HFL�VNLHJR�6HMPLNX�2VyE�1LHSHáQRVSUDZQ\FK��� 1D�PLHV]NDQLD�GOD�RVyE�QLHSHáQRVSUDZQ\FK�OXE�URG]LQ\�]�G]LHFNLHP�QLHSHáQRVSUDZQ\PPRJ� E\ü�SU]H]QDF]DQH�ORNDOH�PLHV]NDOQH�]�]DVREyZ�NRPXQDOQ\FK�D� QLH�SU]HNUDF]DM�FH����P��E� SRáR*RQH�Z�F]
�FLDFK�SDUWHURZ\FK�EXG\QNyZ�Z�REU
ELH�FDáHJR�REV]DUXDGPLQLVWUDF\MQHJR�PLDVWD�6]F]HFLQD�]�Z\á�F]HQLHP�UHMRQyZ��GOD�NWyU\FKPLHMVFRZ\�SODQ�RJyOQ\�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�VWDQRZL��*H�ORNDOHPLHV]NDOQH�PRJ� E\ü�SU]HNV]WDáFDQH�QD�ORNDOH�X*\WNRZH�F� XV\WXRZDQH�QD�Z\*V]\FK�NRQG\JQDFMDFK�Z�EXG\QNDFK�SU]\VWRVRZDQ\FK�GRSRWU]HE�QLHSHáQRVSUDZQ\FK��ZLQG\���� &HOHP�WZRU]HQLD�]DVREX�ORNDOL�PLHV]NDOQ\FK�GOD�RVyE�QLHSHáQRVSUDZQ\FK�RUD]�URG]LQ�]G]LHFNLHP�QLHSHáQRVSUDZQ\P��SRGHMPXMH�VL
 QDVW
SXM�FH�G]LDáDQLD��D� QRZREXGRZDQH�PLHV]NDQLD��SRáR*RQH�Z�F]
�FLDFK�SDUWHURZ\FK�EXG\QNyZ�V�SURMHNWRZDQH�Z�VSRVyE�XZ]JO
GQLDM�F\�SRWU]HE\�RVyE�QLHSHáQRVSUDZQ\FKSRUXV]DM�F\FK�VL
 QD�Zy]NDFK�LQZDOLG]NLFK��V]HURNLH�GU]ZL��PR*OLZR�FLVZRERGQHJR�NRU]\VWDQLD�]�NXFKQL��áD]LHQNL��WRDOHW\��SRGMD]G\��



E� Z�EXG\QNDFK�PLHV]NDOQ\FK�VWDQRZL�F\FK�ZáDVQR�ü�OXE�ZVSyáZáDVQR�ü�JPLQ\��ZNWyU\FK�Z\NRQ\ZDQ\�E
G]LH�UHPRQW�NDSLWDOQ\��x SURSRQXMH�VL
 GRW\FKF]DVRZ\P�QDMHPFRP�PLHV]ND� QD�SDUWHU]H�ORNDOH]DPLHQQH�L�SR�Z\UD*HQLX�SU]H]�QLFK�]JRG\�ZVND]XMH�VL
 WH�ORNDOH�x ]ZDOQLDQ\�ORNDO�SDUWHURZ\�L�MHJR�RWRF]HQLH�Z�WUDNFLH�UHPRQWX�NDSLWDOQHJRMHVW�SU]\VWRVRZ\ZDQ\�GR�SRWU]HE�QLHSHáQRVSUDZQ\FK�L�]DVLHGODQ\�ZJQLQLHMV]\FK�]DVDG�x MH*HOL�QDMHPF� ORNDOX�PLHV]NDOQHJR�QD�SDUWHU]H�MHVW�RVREDQLHSHáQRVSUDZQD�OXE�URG]LQD�]�G]LHFNLHP�QLHSHáQRVSUDZQ\P��ORNDOPLHV]NDOQ\�L�MHJR�RWRF]HQLH�GRVWRVRZXMH�VL
 GR�SRWU]HEQLHSHáQRVSUDZQHJR��� =DJRVSRGDURZDQLH�RWRF]HQLD�EXG\QNyZ�NRPXQDOQ\FK�UHDOL]RZDQH�E
G]LH�Z�VSRVyEXPR*OLZLDM�F\�SRUXV]DQLH�VL
 SR�RVLHGOX�RVRERP�QLHSHáQRVSUDZQ\P��WM��EH]�]E
GQ\FKEDULHU�DUFKLWHNWRQLF]Q\FK�GOD�Uy*Q\FK�DVSHNWyZ�QLHSHáQRVSUDZQR�FL��� 1D�HWDSLH�VSRU]�G]DQLD�SURMHNWX�GOD�EXG\QNX�QRZHJR�OXE�UHPRQWRZDQHJR��VWDQRZL�FHJRPLHV]NDQLRZ\�]DVyE�JPLQ\��:%L/.�SU]HGVWDZLD�LQZHVWRURZL�OLVW
 RVyEQLHSHáQRVSUDZQ\FK�]DNZDOLILNRZDQ\FK�Z�SLHUZV]HM�NROHMQR�FL��]JRGQLH�]�QLQLHMV]\PL]DVDGDPL��GR�RWU]\PDQLD�ORNDOX�PLHV]NDOQHJR��Z�FHOX�XZ]JO
GQLHQLD�HZHQWXDOQ\FK�XZDJW\FK�RVyE��� /RNDOH�PLHV]NDOQH��NWyUH�SU]\VWRVRZDQH�]RVWDá\�GR�SRWU]HE�QLHSHáQRVSUDZQ\FK�SU]\XG]LDOH��URGNyZ�ILQDQVRZ\FK�JPLQ\�6]F]HFLQ�WZRU]� ]DVyE�PLHV]ND� GODQLHSHáQRVSUDZQ\FK��PRJ� E\ü�]DMPRZDQH�Z\á�F]QLH�SU]H]�QLHSHáQRVSUDZQ\FK�ZUD]�]URG]LQ� L�QLH�SRGOHJDM� �D� ]DPLDQLH���Z\M�WHN�VWDQRZL� V\WXDFMH��Z�NWyU\FK�RVRED�QLHSHáQRVSUDZQD�SU]HVWDáDNRU]\VWDü�]�WDNLHJR�ORNDOX��3R]RVWDáH�RVRE\��ZVSyá]DPLHV]NXM�FH��V� ]RERZL�]DQHGR�]JáRV]HQLD�WHJR�IDNWX�Z\QDMPXM�FHPX��:\QDMPXM�F\�ZVND*H�ORNDO�]DPLHQQ\]D�GRW\FKF]DV�]DMPRZDQ\�E� VSU]HGD*\�


