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�� 1DMZD*QLHMV]H�LQIRUPDFMH�R�(PLWHQFLH�L�MHJR�*UXSLH�.DSLWDáRZHM
���� 6SHF\ILND�G]LDáDOQR�FL�(PLWHQWD�L�MHJR�*UXS\�.DSLWDáRZHM�(PLWHQW� RUD]� XWZRU]RQD� SU]H]� QLHJR�*UXSD�.DSLWDáRZD� MHVW� MHGQ� ]� QDMZL
NV]\FK�� SROVNLFK� RUJDQL]DFML� KDQGORZ\FK�SURZDG]�F\FK�KXUWRZ� L�GHWDOLF]Q� VSU]HGD* DUW\NXáyZ�VSR*\ZF]\FK�
*UXSD� NDSLWDáRZD� (OGRUDGR� REHMPXMH� VLHü� VXSHUPDUNHWyZ� Ä6WRNURWND´�� VLHü� VNOHSyZ� GHWDOLF]Q\FK� Ä*URV]HN´��PDJD]\Q\� FDVK	FDUU\� Ä(OGRUDGR´�� &HQWUXP� /RJLVW\F]QH�� SODWIRUP
 %�%� SURZDG]RQ� SRG� QD]Z� ÄH+XUWRZQLD´��(PLWHQW�G\VSRQXMH�WDN*H�MHGQ\P�]�QDMQRZRF]H�QLHMV]\FK�V\VWHPyZ�LQIRUPDW\F]Q\FK�Z�UyG�ILUP�KDQGORZ\FK�Z�3ROVFH��5HDOL]DFMD� ]DáR*RQHM� SU]H]� (PLWHQWD� VWUDWHJLL� SROHJDM�FHM� QD� G\QDPLF]Q\P� UR]ZRMX� VLHFL� Ä*URV]HN´� L� Ä6WRNURWND´��NRQVHNZHQWQ\P� UR]ZLMDQLX� L� GRVNRQDOHQLX� XVáXJ� ORJLVW\F]Q\FK�� Z� SRá�F]HQLX� ]� Z\NRU]\VWDQLHP� SODWIRUP\� %�%��SRZLQQ\� SR]ZROLü� 6SyáFH� QD� XWU]\PDQLH� GRPLQXM�FHM� SR]\FML� Z� UHJLRQLH� SRáXGQLRZR�ZVFKRGQLP� RUD]� GDOV]H�UR]V]HU]DQLH�WHU\WRULDOQHJR�]DNUHVX�G]LDáDQLD�L�DVRUW\PHQWX�RIHURZDQ\FK�XVáXJ�
3RSU]HGQLNLHP�(PLWHQWD��Z� VHQVLH� JRVSRGDUF]\P�� E\áD� MHGQRRVRERZD� G]LDáDOQR�ü� JRVSRGDUF]D� ]DáR*RQD� ��� F]HUZFD������ URNX� SU]H]� $UWXUD� .DZ
 SU]HNV]WDáFRQD� Z� JUXGQLX� ����� URNX� Z� VSyáN
 F\ZLOQ� (OGRUDGR� V�F�� ]� VLHG]LE� Z�/XEOLQLH�� NWyUHM�ZVSyOQLNDPL� E\OL�$UWXU�.DZD� L� -DURVáDZ�:DZHUVNL����� OLVWRSDGD������ URNX�GR� UHMHVWUX� KDQGORZHJR�]RVWDáD�ZSLVDQD� VSyáND�(OGRUDGR�6�$��� NWyUD� SU]HM
áD�G]LDáDOQR�ü�(OGRUDGR� V�F��:������ URNX�GR�JURQD� DNFMRQDULXV]\�VSyáNL�GRá�F]\á�3ROLVK�(QWHUSULVH�)XQG�/�3��]DU]�G]DQ\�SU]H]�(QWHUSULVH�,QYHVWRUV�VS��] R�R��7DEHOD����6WUXNWXUD�DNFMRQDULDWX�(OGRUDGR�6�$�
$NFMRQDULXV] /LF]ED�DNFML
 3URFHQW�NDSLWDáX 3URFHQW�JáRVyZ
3ROLVK�(QWHUSULVH�)XQG�/�3� ��������� ������ ������-DURVáDZ�:DZHUVNL ��������� ������ ������$UWXU�.DZD ������� ������ ������(GZDUG�:DZHUVNL ������� ����� �����*U]HJRU]�:DZHUVNL ������� ����� �����(ZD�.DZD ������ ����� �����5D]HP ��������� ������� �������
SR�SRG]LDOH�ZDUWR�FL�QRPLQDOQHM�DNFML�Z�VNDOL������
:�VSyáFH�QLH�PD�DQL�DNFML�XSU]\ZLOHMRZDQ\FK�FR�GR�JáRVX��DQL�XSU]\ZLOHMRZDQ\FK�FR�GR�G\ZLGHQG\�
:�UDPDFK�*UXS\�.DSLWDáRZHM�G]LDáDM� QDVW
SXM�FH�SRGPLRW\�x (OGRUDGR� 6�$�� SURZDG]�FD� KXUWRZ� G\VWU\EXFM
 DUW\NXáyZ� VSR*\ZF]\FK� RUD]� REVáXJ
 SODWIRUP\� %�%�ÄH+XUWRZQLD´�x 6WRNURWND� VS�� ]� R�R�� �ZF]H�QLHM� Z\VW
SXM�FD� SRG� QD]Z� (GHQ� VS�� ]� R�R��� RUJDQL]XM�FD� L� SURZDG]�FD� VLHü�VXSHUPDUNHWyZ�Ä6WRNURWND´�x *URV]HN�VS��]�R�R��RUJDQL]XM�F\�L�SURZDG]�F\�VLHü�VNOHSyZ�IUDQFKLVLQJRZ\FK�Ä*URV]HN´�x *UHQWH�VS��]�R�R��SURZDG]�FD�KXUWRZ� G\VWU\EXFM
 �ZLH*\FK�ZDU]\Z�L�RZRFyZ�x (OEHUJ�VS��]�R�R��SURZDG]�FD�G]LDáDOQR�ü�SROHJDM�F� QD�RFKURQLH�RVyE�L�PLHQLD��x (OSUR�VS��]�R�R��SURZDG]�FD�QD�U]HF]�*UXS\�G]LDáDOQR�ü�GHYHORSHUVN� L�]DU]�G]DM�FD�QLHUXFKRPR�FLDPL��GRFHORZR�PD�VNXSLDü�ZV]\VWNLH�QLHUXFKRPR�FL�SRVLDGDQH�SU]H]�*UXS
��
�����3RGVWDZRZH�SURGXNW\�L�U\QNL�G]LDáDOQR�FL
�������']LDáDOQR�ü�G\VWU\EXF\MQD(OGRUDGR� 6�$�� MHVW� QDMZL
NV]\P� G\VWU\EXWRUHP� DUW\NXáyZ� VSR*\ZF]\FK� Z� 3ROVFH� 3RáXGQLRZR�:VFKRGQLHM�� 6SyáND�SURZDG]L����RGG]LDáyZ�R�á�F]QHM�SRZLHU]FKQL�PDJD]\QRZHM����W\V��P� XV\WXRZDQ\FK�Z����PLDVWDFK�UHJLRQX��6SyáND�G\VSRQXMH����VDPRFKRGDPL�W\SX�L]RWHUPD��D�QD�SRWU]HE\�NOLHQWyZ�SUDFXMH����SU]HGVWDZLFLHOL�KDQGORZ\FK�
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6SU]HGD* SURZDG]RQD�MHVW�]D�SRPRF� WU]HFK�SRGVWDZRZ\FK�V\VWHPyZ�x FDVK�DQG�FDUU\��IRUPD�VSU]HGD*\�VDPRREVáXJRZHM��x SU]HGVSU]HGD* �DNZL]\FMD��x ]DPyZLHQLD�HOHNWURQLF]QH��PRGHPRZH�L�LQWHUQHWRZH��
'RGDWNRZR�(OGRUDGR�6�$�� RIHUXMH� VZRLP�RGELRUFRP�XVáXJL� SROHJDM�FH� QD� NRPSOHWDFML� GRVWDZ�� WUDQVSRUFLH� WRZDUyZ��XG]LHODQLX�NUHG\WX�NXSLHFNLHJR�RUD]�RNUH�ODQLX�RVWDWHF]Q\FK�FHQ�GHWDOLF]Q\FK�WRZDUyZ��QD�SRGVWDZLH�XVWDORQ\FK�SU]H]�GHWDOLVW
 PDU*��� (OGRUDGR� 6�$�� SRPDJD� WDN*H� Z� DNFMDFK� SURPRF\MQ\FK� L� PDUNHWLQJRZ\FK� RUJDQL]RZDQ\FK� SU]H]�SURGXFHQWyZ�� 'RVWDZF\� 6SyáNL� PRJ� WDN*H� NRU]\VWDü� ]� SURZDG]RQHJR� SU]H]� (OGRUDGR� 6�$�� V\VWHPX� REVáXJL�SRVSU]HGD*QHM�� SROHJDM�FHJR� QD� X]QDZDQLX� L� REVáXG]H� UHNODPDFML�� 1DMZD*QLHMV]\PL� RGELRUFDPL� 6SyáNL� V� REHFQLH�VNOHS\� 6SyáG]LHOQL� 6SR*\ZFyZ� Ä6SRáHP´�� VNOHS\� Ä6WRNURWND´�� Ä$OGLN´� L� Ä/LGHU� 0DUNHW´� RUD]� VLHFL� VNOHSyZ�IUDQFKLVLQJRZ\FK��Ä6NOHS\�)DPLOLMQH´��Ä*URV]HN´��Ä&RVWFXWWHU´�
:� JUXGQLX� ����� U�� UR]SRF]QLH� G]LDáDOQR�ü� &HQWUXP� /RJLVW\F]QH� R� SRZLHU]FKQL� ��� W\V�� P��� NWyUH� SR]ZROL� 6SyáFH�UR]V]HU]\ü�]DNUHV�RIHURZDQ\FK�XVáXJ�ORJLVW\F]Q\FK�RUD]�DVRUW\PHQW�WRZDUyZ��&HQWUXP�/RJLVW\F]QH�SR]ZROL UyZQLH*REQL*\ü� NRV]W\� G]LDáDOQR�FL� SU]\� MHGQRF]HVQHM� SRSUDZLH� MDNR�FL� �ZLDGF]RQ\FK� XVáXJ� RUD]� SU]\�SLHV]\ü� HNVSDQVM
Z�VHNWRU]H�GHWDOLF]Q\P��
6SU]HGD* KXUWRZD��ZLH*\FK�ZDU]\Z�L�RZRFyZ�SURZDG]RQD�MHVW�Z�UDPDFK�*UXS\�.DSLWDáRZHM�SU]H]�*UHQWH�VS��]�R�R��*UHQWH� NRQWUROXMH� SURFHV� SURGXNFML� SRSU]H]� �FLVá� ZVSyáSUDF
 ]� Z\EUDQ\PL� JRVSRGDUVWZDPL� SURGXNF\MQ\PL��NRQWUDNWDFMD�SOXV�QDG]yU�MDNR�FLRZ\���*UHQWH�VS��]�R�R��]OHFD�VHOHNFMRQRZDQLH��P\FLH�L�SDNRZDQLH�ZDU]\Z�L�RZRFyZ�QDMOHSV]HM� MDNR�FL��1DE\ZFDPL�SURGXNWyZ�*UHQWH� V� ]DUyZQR� VLHFL� KLSHUPDUNHWyZ�� VXSHUPDUNHWyZ� L� G\VNRQWyZ�� MDN�L�PQLHMV]H� ORNDOQH� VNOHS\��6SU]HGD* L� G\VWU\EXFMD� SURZDG]RQD� MHVW� ]� RELHNWX�SRáR*RQHJR�Z�/XEOLQLH� ]�PDJD]\QDPL��FKáRGQLDPL�R�SRZLHU]FKQL�����P��
�������']LDáDOQR�ü�GHWDOLF]QD�:�UDPDFK *UXS\�.DSLWDáRZHM�G]LDáDM� GZLH�VSyáNL�]DMPXM�FH�VL
 SURZDG]HQLHP�L�RUJDQL]DFM� G]LDáDOQR�FL�GHWDOLF]QHM�
6WRNURWND� VS�� ]� R�R�� SURZDG]L� QD� G]LH� ��� SD(G]LHUQLND� ����� U�� VLHü� ��� VXSHUPDUNHWyZ� ]ORNDOL]RZDQ\FK� Z� 3ROVFH�3RáXGQLRZR�:VFKRGQLHM�� QD��O�VNX� L�Z�:DUV]DZLH��5R]PLDU\�SRV]F]HJyOQ\FK� VXSHUPDUNHWyZ�ZDKDM� VL
 RG�����GR������� P� SRZLHU]FKQL� VSU]HGD*QHM�� /RNRZDQH� V� RQH� Z� GRJRGQ\FK� NRPXQLNDF\MQLH� PLHMVFDFK�� Z� SREOL*X� GX*\FK�RVLHGOL� PLHV]NDQLRZ\FK�� Z� FHQWUDOQ\FK� SXQNWDFK� PLDVW� L� PLDVWHF]HN�� 2IHUXM� V]HURNL DVRUW\PHQW� WRZDUyZ� ������������ SR]\FML�� L� GRJRGQH� GOD� NRQVXPHQWyZ� JRG]LQ\� SUDF\�� Ä6WRNURWND´� MHVW� MHGQ� ]� WU]HFK� QDMZL
NV]\FK� VLHFL�VXSHUPDUNHWyZ�Z�3ROVFH�3RáXGQLRZR�:VFKRGQLHM��
*URV]HN�VS��]�R�R��SURZDG]L�QD�G]LH� ���SD(G]LHUQLND������URNX�VLHü�����VNOHSyZ�]ORNDOL]RZDQ\FK�Z�ZRMHZyG]WZLH�OXEHOVNLP�� SRGNDUSDFNLP�� �ZL
WRNU]\VNLP� L� PD]RZLHFNLP�� 2UJDQL]DFMD� VLHFL� RSLHUD� VL
 QD� ]DVDG]LH� IUDQFKLVLQJX��7\SRZ\� Ä*URV]HN´� WR� VDPRREVáXJRZ\� VNOHS� VSR*\ZF]\� R� SRZLHU]FKQL� VDOL� VSU]HGD*\� RG� ��� GR� ���� P��� RIHUXM�F\�DVRUW\PHQW�QLH]E
GQ\�GR�FRG]LHQQ\FK�]DNXSyZ��������������SR]\FML���à�F]QD�SRZLHU]FKQLD�VSU]HGD*\�W\FK�VNOHSyZ�WR�SRQDG����W\V��P��
�������,QQH�XVáXJL(OEHUJ� VS�� ]� R�R�� MHVW� MHGQ� ]� QDMZL
NV]\FK� ILUP� RFKURQ\� RVyE� L� PLHQLD� Z� ZRMHZyG]WZLH� OXEHOVNLP�� 2IHUXMH� XVáXJL�RFKURQ\� RVRERZHM�� NRQZRMRZDQLH� ZDUWR�FL� SLHQL
*Q\FK�� PRQLWRULQJ� RELHNWyZ� RUD]� SURMHNWRZDQLD�� PRQWD*X� L�NRQVHUZDFML�LQVWDODFML�DODUPRZ\FK�
(OSUR�VS��]�R�R��]DMPXMH�VL
 G]LDáDOQR�FL� GHYHORSHUVN� L�]DU]�G]DQLHP�QLHUXFKRPR�FLDPL�QD�U]HF]�*UXS\�.DSLWDáRZHM��:� G]LDáDOQR�FL� GHYHORSHUVNLHM� NRQFHQWUXMH� VL
 EXGRZDQLX� PLQL�FHQWUyZ� KDQGORZ\FK�� PLHV]F]�F\FK� RSUyF]�VXSHUPDUNHWX�Ä6WRNURWND´�X]XSHáQLDM�FH�RELHNW\�WRZDU]\V]�FH��DSWHN
��SRF]W
��GURJHUL
 LWS����'RFHORZR�(OSUR�VS��]�R�R��PD�VNXSLDü�ZV]\VWNLH�QLHUXFKRPR�FL�SRVLDGDQH�SU]H]�*UXS
 .DSLWDáRZ���(OGRUDGR�6�$���ZLDGF]\�UyZQLH* XVáXJL�LQIRUPDW\F]QH�SURZDG]�F�LQWHUQHWRZ� SODWIRUP
 %�%�ÄH+XUWRZQLD´��1DU]
G]LH�WR� VáX*\� GR� SURZDG]HQLD� NRPXQLNDFML� RUD]� ]DZLHUDQLD� WUDQVDNFML� SRPL
G]\� G\VWU\EXWRUDPL� D� VNOHSDPL� GHWDOLF]Q\PL��:�,9�NZDUWDOH������XUXFKRPLRQD�]RVWDQLH�NRPSOHPHQWDUQD�SODWIRUPD�%�%�ÄH3URGXFHQW´�XPR*OLZLDM�FD�NRPXQLNDFM
L� SURZDG]HQLH� WUDQVDNFML� SRPL
G]\� SURGXFHQWDPL� D� LFK� G\VWU\EXWRUDPL�� (PLWHQW� ]DPLHU]D� Z� QDMEOL*V]HM� SU]\V]áR�FL�Z\G]LHOLü�W
 G]LDáDOQR�ü�Z�RGG]LHOQ\�SRGPLRW�JRVSRGDUF]\�
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����� 3ODQ\� L� SU]HZLG\ZDQLD� GRW\F]�FH� F]\QQLNyZ�ZSá\ZDM�F\FK� QD� SU]\V]áH�Z\QLNL� 6SyáNL� L� *UXS\�.DSLWDáRZHM1D� SU]\V]áH� Z\QLNL� 6SyáNL� L� *UXS\� .DSLWDáRZHM� ZSá\ZDü� E
G� F]\QQLNL�� NWyUH� PR*QD� SRG]LHOLü� QD� GZLH� JUXS\��&]\QQLNL�]HZQ
WU]QH�]ZL�]DQH�]�RWRF]HQLHP�U\QNRZ\P�x UR]ZyM�JRVSRGDUF]\�3ROVNL��D�Z�V]F]HJyOQR�FL�Z]URVW�GRFKRGyZ�OXGQR�FL�x Z]URVW�NRQNXUHQFML�]H�VWURQ\�]DJUDQLF]Q\FK�VLHFL�KDQGORZ\FK�x SURFHV\�NRQVROLGDF\MQH�Z�SROVNLP�KDQGOX�x V\VWHP�SUDZQ\�x Z]URVW�LQIRUPDW\]DFML�SROVNLHJR KDQGOX�
&]\QQLNL�ZHZQ
WU]QH�]ZL�]DQH�]H�]GROQR�FL� GR�UHDOL]RZDQLD�]DáR*RQHM�VWUDWHJLL�x PáRGD�L�Z\NZDOLILNRZDQD�NDGUD�]DU]�G]DM�FD�x V\VWHP�PRW\ZDF\MQ\�RSDUW\�QD�SURJUDPLH�RSFML�PHQHG*HUVNLFK�x QDMQRZRF]H�QLHMV]\�V\VWHP�LQIRUPDW\F]Q\�VSR�UyG�SROVNLFK�ILUP�KDQGORZ\FK�x SR]\FMD�(PLWHQWD�QD�U\QNX�x XPLHM
WQD� LQWHJUDFMD� G]LDáDOQR�FL� KXUWRZHM� L� GHWDOLF]QHM�� SURZDG]�FD� GR� GDOV]HJR� Z]URVWX� XG]LDáX� VSU]HGD*\�GHWDOLF]QHM�Z�VSU]HGD*\�*UXS\�x PR*OLZR�ü�UR]ZRMX�XVáXJ�ORJLVW\F]Q\FK�Z�RSDUFLX�R�QRZRF]HVQH�&HQWUXP�/RJLVW\F]QH�x XPLHM
WQR�ü�GRERUX�RGSRZLHGQLFK�ORNDOL]DFML�GOD�VNOHSyZ�x VWDELOQR�ü�JUXS�GRVWDZFyZ�L�RGELRUFyZ�x ZSURZDG]HQLH� GR� SXEOLF]QHJR� REURWX� XáDWZLDM�FH� GRVW
S� GR� (UyGHá� ILQDQVRZDQLD�� DNW\ZQH� XF]HVWQLFWZR�Z�SURFHVDFK�NRQVROLGDF\MQ\FK�RUD]�SURZDG]HQLH�SURJUDPyZ�PRW\ZDF\MQ\FK�x VWDELOQ\�DNFMRQDULDW�
3U]\V]áH� Z\QLNL� (PLWHQWD� L� *UXS\� .DSLWDáRZHM� V� X]DOH*QLRQH� RG� NV]WDáWX�� MDNL� SU]\MPLH� SROVNL� U\QHN� G\VWU\EXFML�DUW\NXáyZ�VSR*\ZF]\FK�L�KDQGOX�GHWDOLF]QHJR�]D�NLOND�ODW��2G�WHPSD��Z�MDNLP�SU]HELHJDü�E
G� SURFHV\�NRQVROLGDF\MQH�RUD]�RG�WHPSD�SURFHVyZ�LQIRUPDW\]DFML�]DFKRG]�F\FK�Z�SROVNLP�KDQGOX��SRZLQQD�]DOH*Hü�]GROQR�ü�6SyáNL�GR�GDOV]HM�EXGRZ\�L�XWU]\PDQLD�VWDELOQHM�JUXS\�RGELRUFyZ�RUD]�GDOV]HJR�RJUDQLF]DQLD�NRV]WyZ�G]LDáDOQR�FL��
1D�SU]\V]áH�Z\QLNL�RVL�JDQH�SU]H]�(PLWHQWD�L�*UXS
 .DSLWDáRZ� LVWRWQ\�ZSá\Z�SRZLQQD�PLHü�GDOV]D�NRQFHQWUDFMD�QD�G]LDáDOQR�FL� GHWDOLF]QHM�� (OGRUDGR� 6�$�� SRSU]H]� VSyáNL� ]DOH*QH� SURZDG]L� ZáDVQ� VLHü� VXSHUPDUNHWyZ� Ä6WRNURWND´�L� RUJDQL]XMH� VLHü� VNOHSyZ� IUDQFKLVLQJRZ\FK� Ä*URV]HN´�� 2ELH� VLHFL� VWDá\� VL
 MHGQ\PL� ]� JáyZQ\FK� RGELRUFyZ� XVáXJ�RIHURZDQ\FK� SU]H]� (OGRUDGR� 6�$�� .RQVHNZHQWQD� SROLW\ND� ZVSLHUDQLD� UR]ZRMX� ZáDVQ\FK� SXQNWyZ� GHWDOLF]Q\FK� SU]\�MHGQRF]HVQ\P� GRVNRQDOHQLX� XVáXJ� ORJLVW\F]Q\FK� RUD]� DNW\ZQ\P� XF]HVWQLFWZLH� Z� SURFHVDFK� NRQVROLGDFML� SROVNLHJR�KDQGOX�SRZLQQ\�SR]ZROLü�QD�]ZL
NV]HQLH�UHQWRZQR�FL�RVL�JDQHM�SU]H]�*UXS
 .DSLWDáRZ���� &]\QQLNL�U\]\ND�GOD�QDE\ZFyZ�DNFML�(PLWHQWD
���� &]\QQLNL�U\]\ND�]ZL�]DQH�]�G]LDáDOQR�FL� (PLWHQWD
�������5\]\NR�NRQNXUHQFML�Z�G]LDáDOQR�FL��G\VWU\EXF\MQHM6LOQD�NRQNXUHQFMD��V]F]HJyOQLH�]H�VWURQ\�]DJUDQLF]Q\FK�G\VWU\EXWRUyZ�G]LDáDM�F\FK�Z�VNDOL�FDáHM�3ROVNL��Z�SRZL�]DQLX�]� QLHVWDELOQ� ED]� PQLHMV]\FK� NOLHQWyZ� GHWDOLF]Q\FK�� PR*H� ]DJUR]Lü� GDOV]HPX� Z]URVWRZL� VSU]HGD*\� L� UHQWRZQR�FL�SROVNLFK�G\VWUEXWRUyZ��0R*OLZR�ü�XWU]\PDQLD�SR]\FML�U\QNRZHM�G]LDáDM�F\FK�REHFQLH�G\VWU\EXWRUyZ�]DOH*Hü�E
G]LH�RG�]GROQR�FL� GR� FL�JáHM� RSW\PDOL]DFML� áD�FXFKD� GRVWDZ� RUD]� RG�PR*OLZR�FL� X]\VNDQLD� RGSRZLHGQLHM� VLá\� QHJRFMDF\MQHM��Z\QLNDM�FHM�SU]HGH�ZV]\VWNLP�]H�VNDOL�G]LDáDQLD��(PLWHQW�SRVLDGD�]DVRE\ RUJDQL]DF\MQH��NDGURZH�L�ORJLVW\F]QH��D�WDN*H�SR]\FM
 U\QNRZ� XPR*OLZLDM�FH� NRQW\QXRZDQLH� V]\ENLHJR� UR]ZRMX�� (PLWHQW� SODQXMH� XF]HVWQLFWZR� Z� SURFHVDFK�NRQVROLGDF\MQ\FK�SROVNLHJR�KDQGOX�GHWDOLF]QHJR��FR�SR]ZROL�QD�]ZL
NV]HQLH�VNDOL�G]LDáDQLD�SR]ZDODM�FH�QD�VNXWHF]QH�NRQNXURZDQLH�]�QDMZL
NV]\PL�RUJDQL]DFMDPL�QD�U\QNX�G\VWU\EXFML�DUW\NXáyZ�VSR*\ZF]\FK�Z�3ROVFH�
�������5\]\NR�]ZL�]DQH�]H�]PLDQ� VWUXNWXU\�KDQGOX�GHWDOLF]QHJR�Z�3ROVFH2VWDWQLH�ODWD�SU]\QLRVá\�QDVLOHQLH�SURFHVyZ�NRQFHQWUDFML�KDQGOX�GHWDOLF]QHJR�Z�3ROVFH��6NOHS\�ZLHONRSRZLHU]FKQLRZH��QDOH*�FH� Z� ZL
NV]R�FL� GR� ]DJUDQLF]Q\FK� VLHFL� KDQGORZ\FK�� SU]HFKZ\FLá\� GR� NR�FD� ����� U�� SRQDG� ���� REURWX�UHDOL]RZDQHJR� Z� KDQGOX� GHWDOLF]Q\P�� 'DOV]\� UR]ZyM� KLSHUPDUNHWyZ�� � VXSHUPDUNHWyZ� L� G\VNRQWyZ� PR*H� ]DJUR]Lü�PDá\P� L� �UHGQLP� VáDELHM� ]RUJDQL]RZDQ\P� SODFyZNRP� KDQGORZ\P�� NWyUH� V� G]LVLDM� ZD*Q\PL� RGELRUFDPL� KXUWRZ\PL�(PLWHQWD�� (OGRUDGR� RJUDQLF]D� WR� U\]\NR� SRSU]H]� DNW\ZQ\� XG]LDá� Z� SURFHVDFK� NRQVROLGDFML� GHWDOX� ]DUyZQR� SU]H]�
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UR]EXGRZ
 ZáDVQHM� VLHFL� GHWDOLF]QHM� Ä6WRNURWND´�� MDN� L� SU]H]� SURPRZDQLH� GDOV]HJR� UR]ZRMX� VLHFL� VNOHSyZ�IUDQFKLVLQJRZ\FK�Ä*URV]HN´��(PLWHQW�G�*\�UyZQLH* GR�]QHXWUDOL]RZDQLD�WHJR�]DJUR*HQLD��]DFL�QLDM�F�ZL
]L�]H�VZRLPL�NOLHQWDPL�SRSU]H]�FL�JáH�GRVNRQDOHQLH�MDNR�FL�RIHURZDQ\FK�XVáXJ��&HQWUXP�/RJLVW\F]QH��ÄH+XUWRZQLD´��ÄH3URGXFHQW´��
�������5\]\NR�]ZL�]DQH�]�NDGU� ]DU]�G]DM�F� (PLWHQWD2VL�JQL
FLH�SU]H]�*UXS
 .DSLWDáRZ� ]DPLHU]RQ\FK�FHOyZ�X]DOH*QLRQH�MHVW�Z�]QDF]Q\P�VWRSQLX�RG�NDGU\�]DU]�G]DM�FHM��8WUDWD�RVyE�QDOH*�F\FK�GR�Z\*V]HJR� L��UHGQLHJR�V]F]HEOD�]DU]�G]DM�FHJR�(PLWHQWD�PR*H�VSRZRGRZDü�Z�SU]\V]áR�FL�SRJRUV]HQLH�RVL�JDQ\FK�Z\QLNyZ��MDN�UyZQLH* ZSá\Q�ü�QD�VNXWHF]QR�ü�ZGUR*HQLD�]DNáDGDQHM�VWUDWHJLL�UR]ZRMX��:�FHOX�SU]HFLZG]LDáDQLD� IOXNWXDFML� NDGU� ]DU]�G]DM�F\FK� (PLWHQW� ZSURZDG]Lá� PRW\ZDF\MQ\� V\VWHP� Z\QDJURG]H��� XPR*OLZLD�UR]ZyM�]DZRGRZ\�VZRLP�PHQHG*HURP�L�ILQDQVXMH�LFK�V]NROHQLD��(PLWHQW�REM�á�Z������URNX�6WDU� 2SFM� 0HQHG*HUVN�NLONXG]LHVL
FLX� NOXF]RZ\FK� SUDFRZQLNyZ� Z� FDáHM� *UXSLH� .DSLWDáRZHM� �HPLVMD� $NFML� 6HULL� (��� (PLWHQW� ]DPLHU]D�GRGDWNRZR� Z]PRFQLü� V\VWHP�PRW\ZDF\MQ\� SRSU]H]� ZSURZDG]HQLH� SURJUDPX� 1RZHM� 2SFML� 0HQHG*HUVNLHM� Z� ODWDFK����������� �HPLVMD� $NFML� 6HULL� )��� -HGQRF]H�QLH�� &]áRQNRZLH� =DU]�GX� QDOH*�F\� GR� QDMZL
NV]\FK� DNFMRQDULXV]\�(PLWHQWD�]DGHNODURZDOL�SLVHPQLH����VLHUSQLD������U���*H�QLH�]E
G� SRVLDGDQ\FK�GRW\FKF]DV�DNFML�SU]H]����PLHVL
F\�RG�GQLD� SLHUZV]HJR� QRWRZDQLD�� ]RERZL�]XM�F� VL
 WDN*H� GR� SHáQLHQLD� UROL� F]áRQNyZ� ]DU]�GX� SU]H]� RNUHV� �� ODW� RG� GQLD�SLHUZV]HJR� QRWRZDQLD�� FK\ED� *H� RUJDQ� XSUDZQLRQ\� GR� RGZRá\ZDQLD� L� SRZRá\ZDQLD� F]áRQNyZ� =DU]�GX� SRVWDQRZL�LQDF]HM��=RERZL�]DQLH�WR�]RVWDáR�SU]HGVWDZLRQH�V]HU]HM�Z�5R]G]LDOH�9,,�SNW�����3URVSHNWX�
�������5\]\NR�]ZL�]DQH�]�RGSRZLHGQLP�GRERUHP�ORNDOL]DFML�VXSHUPDUNHWyZ�Ä�6WRNURWND´3RGVWDZRZ\P� F]\QQLNLHP� GHWHUPLQXM�F\P� SU]\V]áH� Z\QLNL� G]LDáDOQR�FL� VSyáNL� Ä6WRNURWND´� QDOH*�FHM� GR� *UXS\�.DSLWDáRZHM�MHVW�Z\EyU�RGSRZLHGQLFK�PLHMVF��Z�NWyU\FK�RWZLHUDQH�E
G� NROHMQH�VXSHUPDUNHW\��/RNDOL]DFMD�VNOHSX�MHVW�XZD*DQD� ]D� QDMZD*QLHMV]\� F]\QQLN�� RG� NWyUHJR� X]DOH*QLRQD� MHVW� SU]\V]áD� VSU]HGD* L� PDU*H� RVL�JDQH� SU]H]� GDQ�SODFyZN
�� 5HDOL]DFMD� SODQyZ� (PLWHQWD� SU]HZLGXM�F\FK� ]QDF]Q� UR]EXGRZ
 G]LDáDOQR�FL� GHWDOLF]QHM� E
G]LH� ZL
F�X]DOH*QLRQD�RG�MDNR�FL�VWRVRZDQ\FK�SU]H]�QLHJR�DOJRU\WPyZ�SU]\M
W\FK�GR�RFHQ\�ORNDOL]DFML�
�������5\]\NR�]ZL�]DQH�]�GRERUHP�SDUWQHUyZ�GOD�VLHFL�Ä*URV]HN´5R]ZyM� G]LDáDOQR�FL� IUDQFKLVLQJRZHM� L� RVL�JDQH� SU]H]� QL� Z\QLNL� ILQDQVRZH� SR]RVWDM� Z� �FLVá\P� ]ZL�]NX�]� XPLHM
WQR�FL� GRERUX� ZáD�FLZ\FK� SDUWQHUyZ� KDQGORZ\FK�� NWyU]\� Z� VSRVyE� ORMDOQ\� L� ]JRGQLH� ]� RERZL�]XM�F\PL�VWDQGDUGDPL�IUDQFKLVLQJRZ\PL�E
G� SURZDG]Lü�VZRMH SODFyZNL�GHWDOLF]QH��6XNFHV�]DOH*Hü�E
G]LH�SU]HGH�ZV]\VWNLP�RG�RVL�JQL
WHM� VNDOL� G]LDáDQLD� L� NRQVHNZHQFML�Z�EXGRZDQLX�ZVSyOQLH� ]� IUDQFKLVLQJRELRUFDPL�PDUNL� Ä*URV]HN´�Z�RF]DFK�GRFHORZ\FK�NRQVXPHQWyZ��:�SU]\SDGNX�XWU]\PDQLD�GRW\FKF]DVRZHJR�WHPSD�UR]ZRMX�RUD]�RGSRZLHGQLHM�UR]EXGRZ\�ZáDVQ\FK�VWUXNWXU��]DSHZQLDM�FHM�GDOV]� RSW\PDOL]DFM
 REVáXJL�WDNLFK�NOLHQWyZ��(PLWHQW�PD�GX*H�V]DQVH�QD�RVL�JQL
FLH�]QDF]QHJR�XG]LDáX�Z�W\P�VHJPHQFLH�U\QNX�
�������5\]\NR�VNDOL�G]LDáDQLD(PLWHQW�ZUD]�]�*UXS� .DSLWDáRZ� SURZDG]Lá�GR�WHM�SRU\�G]LDáDOQR�ü�Z�UHMRQLH�SRáXGQLRZR�ZVFKRGQLHM�3ROVNL��(OGRUDGR�6�$��SODQXMH�GRFHORZR�UR]V]HU]HQLH�G]LDáDOQR�FL�QD�WHU\WRULXP�FDáHM�3ROVNL��FR�PR*H�ZL�]Dü�VL
 ]H�]PLDQDPL�ZHZQ�WU]�VDPHM� RUJDQL]DFML�� =ZL
NV]HQLH� VNDOL� G]LDáDQLD� PR*H� VL
 ZL�]Dü� ]� U\]\NDPL� Z\QLNDM�F\PL� ]� UR]V]HU]HQLD� ]DNUHVX�XSUDZQLH� GHOHJRZDQ\FK� QD� Z\*V]� L� �UHGQL� NDGU
 ]DU]�G]DM�F� RUD]� FL�Já� NRQLHF]QR�FL� GRVNRQDOHQLD� QDU]
G]L�LQIRUPDW\F]Q\FK�ZVSRPDJDM�F\FK�NRPXQLNDFM
 L�]DU]�G]DQLH�
�������5\]\NR��FL�JDQLD�QDOH*QR�FL']LDáDOQR�ü SROHJDM�FD� QD� G\VWU\EXFML� WRZDUyZ� RSLHUD� VL
 QD� NUHG\FLH� NXSLHFNLP�� ]� WHJR� Z]JO
GX� F]
�ü� PDM�WNX�REURWRZHJR� 6SyáNL� VWDQRZL� NUyWNRWHUPLQRZH� QDOH*QR�FL�� (PLWHQW� PLQLPDOL]XMH� U\]\NR� LFK� QLH�FL�JDOQR�FL� SRSU]H]�RGSRZLHGQL� SURFHGXU
 RFHQ\� ]GROQR�FL� NRQWUDKHQWD� GR� Z\ZL�]DQLD� VL
 ]H� ]RERZL�]D��� SU]\M
FLH� VWRVRZQ\FK�]DEH]SLHF]H� L� SRU
F]H��� V\VWHPDW\F]QH� PRQLWRURZDQLH� QDOH*QR�FL� RUD]� SRSU]H]� XWU]\P\ZDQLH� GáXJRWHUPLQRZ\FK�NRQWDNWyZ� ]� Z\EUDQ\PL� SRGPLRWDPL�� 6\VWHP� LQIRUPDW\F]Q\� (PLWHQWD� ]DSHZQLD� ELH*�F� L� GRVW
SQ� GOD� ZV]\VWNLFK�]DLQWHUHVRZDQ\FK�LQIRUPDFM
 R�V\WXDFML�Z�]DNUHVLH�QDOH*QR�FL��FR�SR]ZDOD�QD�V]\ENLH�SRGM
FLH�G]LDáD� ZLQG\NDF\MQ\FK�Z� VWRVXQNX�GR�NOLHQWyZ�RSy(QLDM�F\FK� VL
 ]� ]DSáDW���5\]\NR� WR� MHVW� UyZQLH* RJUDQLF]DQH�SRSU]H]�EXGRZ
 ZáDVQ\FK�VLHFL�GHWDOLF]Q\FK�RUD]�UR]ZLMDQLH�G]LDáDOQR�FL�FDVK�	�FDUU\�
�������5\]\NR�]ZL�]DQH�]�Z\JD�QL
FLHP�]H]ZROHQLD�QD�KDQGHO�KXUWRZ\�DONRKROHP(PLWHQW�SRVLDGD�GZD�]H]ZROHQLD�QD�SURZDG]HQLH�KDQGOX�KXUWRZHJR�DONRKROHP��MHGQR�QD�KDQGHO�KXUWRZ\�SLZHP��GUXJLH�QD�KDQGHO�KXUWRZ\�QDSRMDPL�DONRKRORZ\PL�R�]DZDUWR�FL�GR�����DONRKROX�L�ZLQHP��]D�Z\M�WNLHP�ZLQ�LPSRUWRZDQ\FK�R�]DZDUWR�FL�SRZ\*HM�����DONRKROX���=H]ZROHQLD�WH�]RVWDá\�XG]LHORQH�(PLWHQWRZL�GR�GQLD����SD(G]LHUQLND������URNX��=DVDG\�XG]LHODQLD�]H]ZROH� QD�KXUWRZ\�KDQGHO� DONRKROHP�XUHJXORZDQH� V� XVWDZ� ]�GQLD����SD(G]LHUQLND������ URNX�R� Z\FKRZDQLX� Z� WU]H(ZR�FL� L� SU]HFLZG]LDáDQLX� DONRKROL]PRZL� �']�8�� QU� ���� SR]�� ���� ]� Sy(Q�� ]P���� 6]F]HJyáRZH�
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ZDUXQNL� Z\GDZDQLD� ]H]ZROH� QD� KXUWRZ\� KDQGHO� DONRKROHP� RNUH�ORQH� V� Z� 5R]SRU]�G]HQLX� 0LQLVWUD� *RVSRGDUNL�]� GQLD� ��� F]HUZFD� ����� URNX� Z� VSUDZLH� URG]DMX� GRNXPHQWyZ� Z\PDJDQ\FK� SU]\� VNáDGDQLX� ZQLRVNX� R� Z\GDQLH�]H]ZROH� QD�REUyW�KXUWRZ\�QDSRMDPL�DONRKRORZ\PL��Z]RUyZ�ZQLRVNyZ�RUD]�Z]RUyZ�LQIRUPDFML�R�VSU]HGD*\�QDSRMyZ�DONRKRORZ\FK� �']�8�� QU� ���� SR]�� ������ 1D� SRGVWDZLH� ZVSRPQLDQ\FK� DNWyZ� SUDZQ\FK� XG]LHOHQLH� ]H]ZROHQLD� QD�KXUWRZ\� KDQGHO� DONRKROHP� X]DOH*QLRQH� MHVW� P�LQ�� RG� GHF\]ML� ZáD�FLZHJR� SRZLDWRZHJR� LQVSHNWRUD� VDQLWDUQHJR��SRWZLHUG]DM�F� SU]\GDWQR�ü�PDJD]\QyZ�ZVND]DQ\FK�SU]H]�ZQLRVNRGDZF
 GR�SU]HFKRZ\ZDQLD�QDSRMyZ�DONRKRORZ\FK��D� WDN*H� RG�Z\GDQLD� SU]H]� RGSRZLHGQL� XU]�G� JPLQ\� ]D�ZLDGF]HQLD� R� ]JRGQR�FL� ORNDOL]DFML�PDJD]\QX� ]�PLHMVFRZ\P�SODQHP� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� OXE� RSLQLL� RGQR�QLH� PR*OLZR�FL� SURZDG]HQLD� REURWX� KXUWRZHJR� QDSRMDPL�DONRKRORZ\PL� ZH�ZVND]DQ\P�PLHMVFX�� ,VWQLHMH� ZL
F�PR*OLZR�ü�� *H� ZVSRPQLDQH� QD� ZVW
SLH� ]H]ZROHQLD� QLH� ]RVWDQ�XG]LHORQH� (OGRUDGR� 6�$�� QD� GDOV]\� RNUHV�� (PLWHQW� SRGHMPLH� VWDUDQLD� PDM�FH� QD� FHOX� QD� X]\VNDQLH� ZVSRPQLDQ\FK�]H]ZROH���:�GRW\FKF]DVRZHM�G]LDáDOQR�FL�(PLWHQWD ]H]ZROHQLD�QD�KXUWRZ\�KDQGHO�DONRKROHP�E\á\�]DZV]H�SU]HGáX*DQH�
�������5\]\NR�]ZL�]DQH�]H�VWUXNWXU� DNFMRQDULDWX�(PLWHQWD$NFMRQDULXV]DPL� (PLWHQWD� SRVLDGDM�F\PL� ]QDF]QH� SDNLHW\� $NFML� (PLWHQWD� V� 3ROLVK� (QWHUSULVH� )XQG� /�3��� -DURVáDZ�:DZHUVNL�� *U]HJRU]� :DZHUVNL�� (GZDUG� :DZHUVNL� L� $UWXU� .DZD�� 3R� SU]HSURZDG]HQLX� 3XEOLF]QHM� 2IHUW\�� Z\*HM�Z\PLHQLRQH�RVRE\�E
G� SRVLDGDü�ZL
NV]R�ü�$NFML�(PLWHQWD��LFK�XG]LDá�Z�NDSLWDOH�]DNáDGRZ\P�(PLWHQWD�RUD]�RJyOQHM�OLF]ELH� JáRVyZ� QD� :DOQ\P� =JURPDG]HQLX� $NFMRQDULXV]\� VSDGQLH� GR� RN�� ����� SU]\� ]DáR*HQLX�� *H� REM
WH� ]RVWDQ�ZV]\VWNLH�$NFMH�6HULL�(��$NFMH�6HULL�)�L�$NFMH�6HULL�*�RIHURZDQH�Z�UDPDFK�3XEOLF]QHM�2IHUW\�6XEVNU\SFML�RUD]�]RVWDQ�VSU]HGDQH�ZV]\VWNLH�$NFMH�6HULL�&�RIHURZDQH�QD�SRGVWDZLH�3XEOLF]QHM�2IHUW\�6SU]HGD*\��D�WDN*H�-DURVáDZ�:DZHUVNL��*U]HJRU]�:DZHUVNL� RUD]�$UWXU�.DZD� REHMP� ZV]\VWNLH� SU]\VáXJXM�FH� LP� DNFMH�$NFMH� 6HULL� (� RIHURZDQH�Z� UDPDFK�6WDUHM�2SFML�0HQHG*HUVNLHM���3RQDGWR�Z\*HM�Z\PLHQLRQH�RVRE\�SRVLDGDM� SU]\]QDQH�SU]H]�6WDWXW�(PLWHQWD�XSUDZQLHQLD�GR� SRZRá\ZDQLD� L� RGZRá\ZDQLD� F]
�FL� F]áRQNyZ� 5DG\� 1DG]RUF]HM� (PLWHQWD�� =� WHJR� Z]JO
GX� LVWQLHMH� U\]\NR�� L*QDE\ZF\�SDSLHUyZ�ZDUWR�FLRZ\FK�E
G�F\FK�SU]HGPLRWHP�3XEOLF]QHM�2IHUW\�QLH�E
G� SRVLDGDOL�]QDF]�FHJR�ZSá\ZX�QD�G]LDáDOQR�ü� (PLWHQWD�� -HGQDN*H� ]JRGQLH� ]� QDMOHSV]� ZLHG]� (PLWHQWD�� Z\*HM� Z\PLHQLRQ\FK� RVyE� QLH� á�F]\�SRUR]XPLHQLH��R�NWyU\P�PRZD�Z�DUW�����D�XVW����SNW���3UDZD�R�3XEOLF]Q\P�2EURFLH�3DSLHUDPL�:DUWR�FLRZ\PL�
�����&]\QQLNL�U\]\ND�]ZL�]DQH�]�RWRF]HQLHP�(PLWHQWD
������ 5\]\NR�]ZL�]DQH�]�V\WXDFM� PDNURHNRQRPLF]Q�6\WXDFMD�JRVSRGDUF]D�Z�3ROVFH��PLHU]RQD�SRGVWDZRZ\PL�ZVND(QLNDPL�PDNURHNRQRPLF]Q\PL��XOHJáD�Z�FL�JX�RVWDWQLFK���� ODW�]GHF\GRZDQHM�SRSUDZLH��2VWDWQLH� ODWD�SU]\QLRVá\� MHGQDN�SRJRUV]HQLH�NRQLXQNWXU\�� WDNLH�ZLHONR�FL� MDN� LQIODFMD��EH]URERFLH� F]\� GHILF\W� EXG*HWRZ\� XWU]\PXM� VL
 QDGDO� QD� Z\VRNLP� SR]LRPLH�� FR� QLH� SR]RVWDMH� EH]� ZSá\ZX� QD�VWDELOQR�ü� RWRF]HQLD� PDNURHNRQRPLF]QHJR� L� VSU]\MD� QLHRF]HNLZDQ\P� ]PLDQRP� SROLW\NL� SD�VWZD� Z� ]DNUHVLH� P�LQ��NV]WDáWRZDQLD�VWyS�SURFHQWRZ\FK��NXUVyZ�ZDOXWRZ\FK�L�SRGDWNyZ�
3RPLPR�SURJQR]RZDQHJR�UR]ZRMX�SROVNLHM�JRVSRGDUNL��LVWQLHMH�SRWHQFMDOQH�U\]\NR�GDOV]HJR�RFKáRG]HQLD�NRQLXQNWXU\�JRVSRGDUF]HM�� (ZHQWXDOQH� ]DFKZLDQLH� WHQGHQFML� UR]ZRMRZ\FK� SROVNLHM� JRVSRGDUNL� VSRZRGXMH� ]PQLHMV]HQLH� QDSá\ZX�IXQGXV]\� ]DJUDQLF]Q\FK�� SRJRUV]HQLH� UHQWRZQR�FL� SU]\� Z]UR�FLH� U\]\ND� LQZHVW\F\MQHJR� RUD]� RJyOQ\� VSDGHN�DNW\ZQR�FL� JRVSRGDUF]HM�� &]\QQLNL� WH� P�LQ�� SRSU]H]� RVáDELHQLH� WHPSD� Z]URVWX� NRQVXPSFML� NUDMRZHM� PRJá\E\� PLHü�QHJDW\ZQ\�ZSá\Z�QD�Z\QLNL�HNRQRPLF]QH�RVL�JDQH�SU]H]�(PLWHQWD�
�������5\]\ND�]ZL�]DQH�]�UHJXODFMDPL�SUDZQ\PL=DJUR*HQLHP� GOD� G]LDáDOQR�FL� (PLWHQWD� V� UyZQLH* ]PLHQLDM�FH� VL
 SU]HSLV\� SUDZD� OXE� Uy*QH� MHJR� LQWHUSUHWDFMH��(ZHQWXDOQH�]PLDQ\�SU]HSLVyZ�SUDZD��D�Z�V]F]HJyOQR�FL�SU]HSLVyZ�SRGDWNRZ\FK��SU]HSLVyZ�GRW\F]�F\FK�SURZDG]HQLD�G]LDáDOQR�FL�KDQGORZHM��SU]HSLVyZ�SUDZD�SUDF\�L�XEH]SLHF]H� VSRáHF]Q\FK��PRJ� ]PLHU]Dü�Z�NLHUXQNX�SRZRGXM�F\P�Z\VW�SLHQLH�QHJDW\ZQ\FK�VNXWNyZ�GOD�G]LDáDOQR�FL�(PLWHQWD�
���� 5\]\NR�]ZL�]DQH�]�U\QNLHP�NDSLWDáRZ\P�L�]�ZWyUQ\P�REURWHP�DNFMDPL
������ 5\]\NR�QLHGRM�FLD�HPLVML�DNFML�GR�VNXWNX(PLVMD�$NFML�6HULL�*�QLH�GRMG]LH�GR�VNXWNX�Z�SU]\SDGNX��JG\�± Z� WHUPLQDFK�RNUH�ORQ\FK�Z�3URVSHNFLH�QLH�]RVWDQLH�REM
WH� L�QDOH*\FLH�RSáDFRQH�FR�QDMPQLHM�����������$NFML�6HULL�*��OXE± =DU]�G�(PLWHQWD�Z�WHUPLQLH���PLHVL
F\�RG�SRGM
FLD�XFKZDá\�R�SRGZ\*V]HQLX�NDSLWDáX�]DNáDGRZHJR�Z�GURG]H�HPLVML� $NFML� 6HULL� *� QLH� ]JáRVL� GR� 6�GX� 5HMHVWURZHJR� ZQLRVNX� R� ]DUHMHVWURZDQLH� SRGZ\*V]HQLD� NDSLWDáX�]DNáDGRZHJR�Z�GURG]H�HPLVML�$NFML�6HULL�*��OXE
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± XSUDZRPRFQL� VL
 SRVWDQRZLHQLH� 6�GX� 5HMHVWURZHJR� RGPDZLDM�FH� ]DUHMHVWURZDQLD� SRGZ\*V]HQLD� NDSLWDáX�DNF\MQHJR�Z�GURG]H�HPLVML�$NFML�6HULL�*�5HMHVWUDFMD�SRGZ\*V]HQLD�NDSLWDáX�]DNáDGRZHJR�(PLWHQWD��Z\QLNDM�FHJR�]�3XEOLF]QHM�2IHUW\�6XEVNU\SFML��X]DOH*QLRQD�MHVW� WDN*H� RG� ]áR*HQLD� SU]H]� =DU]�G� R�ZLDGF]HQLD� GRRNUH�ODM�FHJR� ZLHONR�ü� SRGZ\*V]HQLD� NDSLWDáX� ]DNáDGRZHJR�(PLWHQWD�QD�SRGVWDZLH�LOR�FL�$NFML�6HULL�*�REM
W\FK�ZD*Q\PL�]DSLVDPL��2�ZLDGF]HQLH�WR�VNáDGDQH�MHVW�QD�SRGVWDZLH�DUW������.RGHNVX� 6SyáHN�+DQGORZ\FK�� Z� ]ZL�]NX� ]� DUW�� ���� �� ��.RGHNVX� 6SyáHN�+DQGORZ\FK� L� SRZLQQR� RQR� RNUH�OLü�Z\VRNR�ü� NDSLWDáX� ]DNáDGRZHJR� SR� ]DNR�F]HQLX� 3XEOLF]QHM�2IHUW\� 6XEVNU\SFML�Z� JUDQLFDFK� RNUH�ORQ\FK�Z� XFKZDOH�R� SRGZ\*V]HQLX� NDSLWDáX� ]DNáDGRZHJR� Z� GURG]H� HPLVML� $NFML� 6HULL� *�� 1LH]áR*HQLH� SRZ\*V]HJR� R�ZLDGF]HQLD� SU]H]�=DU]�G� VSRZRGRZDáRE\� QLHPR*QR�ü� UHMHVWUDFML� SRGZ\*V]HQLD� NDSLWDáX� ]DNáDGRZHJR� Z� GURG]H� HPLVML� $NFML� 6HULL� *�L�W\P�VDP\P�QLHGRM�FLH�HPLVML�$NFML�6HULL�*�GR�VNXWNX�:� SRZ\*V]\FK� SU]\SDGNDFK� PR*H� WR� VSRZRGRZDü� ]DPUR*HQLH� �URGNyZ� ILQDQVRZ\FK� QD� SHZLHQ� F]DV� L� XWUDW
SRWHQFMDOQ\FK� NRU]\�FL� SU]H]� LQZHVWRUyZ�� ERZLHP� ZSáDFRQH� NZRW\� ]RVWDQ� ]ZUyFRQH� VXEVNU\EHQWRP� EH]� *DGQ\FK�RGVHWHN�L�RGV]NRGRZD��(PLVMH�$NFML�6HULL�(�OXE�$NFML�6HULL�)��QLH�GRMG� GR�VNXWNX�Z�SU]\SDGNX��JG\�± Z� WHUPLQDFK� RNUH�ORQ\FK�Z� 3URVSHNFLH� QLH� ]RVWDQ� REM
WH� L� QDOH*\FLH� RSáDFRQH�ZV]\VWNLH�$NFMH� 6HULL� (� OXE�$NFMH�6HULL�)��OXE± =DU]�G�(PLWHQWD�Z�WHUPLQLH���PLHVL
F\�RG�SRGM
FLD�XFKZDá\�R�SRGZ\*V]HQLX�NDSLWDáX�]DNáDGRZHJR�Z�GURG]H�HPLVML�$NFML�6HULL�(�OXE�$NFML�6HULL�)�QLH�]JáRVL�GR�6�GX�5HMHVWURZHJR�ZQLRVNX�R�]DUHMHVWURZDQLH�SRGZ\*V]HQLD�NDSLWDáX�]DNáDGRZHJR�Z�GURG]H�HPLVML�$NFML�6HULL�(�OXE�$NFML�6HULL�)��OXE± XSUDZRPRFQL� VL
 SRVWDQRZLHQLH� 6�GX� 5HMHVWURZHJR� RGPDZLDM�FH� ]DUHMHVWURZDQLD� SRGZ\*V]HQLD� NDSLWDáX�DNF\MQHJR�Z�GURG]H�HPLVML�$NFML�6HULL�(�OXE�$NFML�6HULL�)�:� WDNLP� SU]\SDGNX� RVRE\� XSUDZQLRQH� GR� XG]LDáX� Z� 6WDUHM� 2SFML� 0HQHG*HUVNLHM� QLH� E
G� PRJá\� VNRU]\VWDü�]�SU]\]QDQ\FK�LP�XSUDZQLH� GR�REM
FLD�$NFML�6HULL�(��D�RVRE\�XSUDZQLRQH�GR�XG]LDáX�Z�1RZHM�2SFML�0HQHG*HUVNLHM�QLH�E
G� PRJá\�VNRU]\VWDü�]�SU]\]QDQ\FK�LP�XSUDZQLH� GR�REM
FLD�$NFML�6HULL�)�QD�SRGVWDZLH�QLQLHMV]HJR�3URVSHNWX�'RGDWNRZH�LQIRUPDFMH�QD�WHQ�WHPDW�]RVWDá\�SU]HGVWDZLRQH�Z�SNW�������5R]G]LDáX�,,,�3URVSHNWX�
������ 5\]\NR�QLHSU]\G]LHOHQLD�DNFML�RIHURZDQ\FK�Z�3XEOLF]QHM�2IHUFLH�3XEOLF]QHM=ZUDFD� VL
 XZDJ
 LQZHVWRUyZ� QD IDNW�� L* ]DVDG\� G\VWU\EXFML� DNFML� RIHURZDQ\FK� Z� 3XEOLF]QHM� 2IHUFLH� 2WZDUWHM�SU]HZLGXM��� Z� RNUH�ORQ\FK� V\WXDFMDFK� PR*OLZR�ü� SU]\G]LHOHQLD� LQZHVWRURZL� PQLHMV]HM� OLF]E\� DNFML� RG� RNUH�ORQHM�Z� ]áR*RQ\P� SU]H]� QLHJR� ]DSLVLH� E�G( WH* QLHSU]\G]LHOHQLD�PX� DNFML� Z�RJyOH�� ,QZHVWRURZL� QLH� ]RVWDQ� SU]\G]LHORQH�DNFMH� QS��Z�SU]\SDGNX�QLHSHáQHJR�Z\SHáQLHQLD� ]DSLVX�� QLHSRVLDGDQLD� UDFKXQNX� LQZHVW\F\MQHJR�� E�G( WH* QLH]áR*HQLD�G\VSR]\FML� GHSRQRZDQLD� DNFML�� =DVDG\� SU]\G]LDáX� DNFML� ]RVWDá\� V]F]HJyáRZR� RPyZLRQH� Z� SNW�� ������� 5R]G]LDáX� ,,,�QLQLHMV]HJR�3URVSHNWX�
������ 5\]\NR�QLHGRSXV]F]HQLD�DNFML�GR�REURWX�JLHáGRZHJR'RSXV]F]HQLH�DNFML�ZSURZDG]DQ\FK�GR�REURWX�JLHáGRZHJR�Z\PDJD�VSHáQLHQLD�ZDUXQNyZ�RNUH�ORQ\FK�Z�5HJXODPLQLH�*LHáG\�L�X]\VNDQLD�VWRVRZQHM�]JRG\�5DG\�*LHáG\��(PLWHQW�]DPLHU]D�Z\VW�SLü�]�ZQLRVNLHP�R�GRSXV]F]HQLH�GR�REURWX�JLHáGRZHJR� ZV]\VWNLFK� $NFML� 6HULL� $�� %�� &�� '� L� *� QLH]ZáRF]QLH� SR� ]DPNQL
FLX� 3XEOLF]QHM� 2IHUW\�� :� SU]\SDGNX�RGPRZ\�GRSXV]F]HQLD�W\FK�DNFML�GR�REURWX�JLHáGRZHJR�QLH�E
G� RQH�PRJá\�E\ü�ZSURZDG]RQH�GR�REURWX�JLHáGRZHJR��FR�PLDáRE\�QHJDW\ZQ\�ZSá\Z�QD�LFK�Sá\QQR�ü��6SyáND�SR�]DNR�F]HQLX�3XEOLF]QHM�6XEVNU\SFML�E
G]LH�VSHáQLDü�Z\PRJL�����5HJXODPLQX�*3:�Z�:DUV]DZLH��Z�W\P�Z\PyJ�SU]HGVWDZLHQLD�URF]QHJR�VSUDZR]GDQLD�ILQDQVRZHJR�]D�RVWDWQL�URN�REURWRZ\�REHMPXM�F\�FR QDMPQLHM����NROHMQ\FK�PLHVL
F\��ZUD]�]�RSLQL� ELHJáHJR�UHZLGHQWD�
:�]ZL�]NX�]H�ZVSyOQ\P�VWDQRZLVNLHP�5DG\�L�=DU]�GX�*LHáG\�]�GQLD����VW\F]QLD������U��Z�VSUDZLH�GRSXV]F]HQLD�GR�REURWX� JLHáGRZHJR� DNFML� ]� XPyZ� SU]\]QDM�F\FK� SUDFRZQLNRP� L� NDGU]H� ]DU]�G]DM�FHM� SUDZD� QDE\FLD� DNFML� QD�SUHIHUHQF\MQ\FK�ZDUXQNDFK��(PLWHQW�Z\VW�SL�]�ZQLRVNLHP�R�GRSXV]F]HQLH�$NFML�6HULL�(�L�)�QLH]ZáRF]QLH�SR�VSHáQLHQLX�Z\PDJD� ]H]ZDODM�F\FK�QD�ZSURZDG]HQLH�DNFML�GR�REURWX�JLHáGRZHJR��5\]\NR�WR�]RVWDáR�V]HU]HM�RSLVDQH�Z�SNW��������
������ 5\]\NR� RSy(QLHQLD� ZH� ZSURZDG]HQLX� DNFML� GR� REURWX� JLHáGRZHJR� OXE� RGPRZD� ZSURZDG]HQLD� W\FK� DNFML� GR�REURWX�JLHáGRZHJR(PLWHQW� E
G]LH� GRNáDGDá� ZV]HONLFK� VWDUD��� DE\� ZSURZDG]HQLH� $NFML� 6HULL� $�� %�� &�� '�� (�� )� L� *� 6SyáNL� GR� REURWX�JLHáGRZHJR� QDVW�SLáR� Z� PR*OLZLH� NUyWNLP� WHUPLQLH� SR� ]DPNQL
FLX� 3XEOLF]QHM� 2IHUW\�� -HGQDN*H� XZ]JO
GQLDM�F�� L*ZSURZDG]HQLH�GR�REURWX�JLHáGRZHJR�Z\PDJD�XSU]HGQLHJR�X]\VNDQLD�± SRVWDQRZLHQLD�6�GX�R�UHMHVWUDFML�HPLVML�$NFML�6HULL�(��)�L�*��± GHF\]ML�.'3:�R�SU]\M
FLX�DNFML�GR�GHSR]\WX�L�QDGDQLX�LP�NRGX�± SRGM
FLD�SU]H]�5DG
 *LHáG\�GHF\]ML�R�GRSXV]F]HQLX�DNFML�GR�REURWX�JLHáGRZHJR�± SRGM
FLD�SU]H]�=DU]�G�*3:�GHF\]ML�R�ZSURZDG]HQLX�DNFML�GR�REURWX�JLHáGRZHJR�
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(OGRUDGR� 6�$�� QLH� PR*H� ]DJZDUDQWRZDü�� L* ZSURZDG]HQLH� $NFML� 6HULL� $�� %�� &�� '�� (�� )� L *� GR� REURWX� JLHáGRZHJR�QDVW�SL�Z�WHUPLQDFK�]DáR*RQ\FK�SU]H]�(PLWHQWD��
=�XZDJL� QD� U\]\NR�RSLVDQH�Z�SNW��������� LVWQLHMH� U\]\NR��*H�$NFMH�6HULL�(� L�)� QLH�E
G� PRJá\�E\ü�ZSURZDG]RQH�GR�SXEOLF]QHJR�REURWX�SU]HG�XSá\ZHP���ODW�RG�GQLD�]DZDUFLD�XPRZ\�SU]\]QDM�FHM�SUDFRZQLNRZL�DNFMH�QD�SUHIHUHQF\MQ\FK�ZDUXQNDFK�
=� XZDJL� QD� IDNW� L* $NFMH� 6HULL� )� REHMPRZDQH� V� SU]H]� VXEHPLWHQWD� XVáXJRZHJR�� LFK� ZSURZDG]HQLH� GR� REURWX�JLHáGRZHJR�E
G]LH�PRJáR�QDVW�SLü�QLH�ZF]H�QLHM�QL* SR�LFK�]E\FLX�SU]H]�VXEHPLWHQWD�XVáXJRZHJR��R�LOH�Z�W\P�F]DVLH�]RVWDQ� VSHáQLRQH�ZDUXQNL�ZSURZDG]HQLD�$NFML�6HULL�)�GR�REURWX�JLHáGRZHJR�Z\QLNDM�FH�]�IDNWX�Z\HPLWRZDQLD�LFK�SR�FHQLH�QL*V]HM�QL* FHQD�DNFML�RIHURZDQ\FK�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�
������ 5\]\NR�RGPRZ\�GRSXV]F]HQLD�GR�REURWX�JLHáGRZHJR�$NFML�6HULL�(�L�)=ZUDFD�VL
 XZDJ
 LQZHVWRUyZ�QD�PR*OLZR�ü�QLHGRSXV]F]HQLD�$NFML�6HULL�(�L�)�GR�REURWX�JLHáGRZHJR�SU]HG�XSá\ZHP����PLHVL
F\�RG�GQLD�]DZDUFLD�XPRZ\�]�RVREDPL�]�QLFK�XSUDZQLRQ\PL�Z�]ZL�]NX�]�PR*OLZR�FL� ]DLVWQLHQLD�SU]HVáDQHN�RNUH�ORQ\FK�ZH�:VSyOQ\P�VWDQRZLVNX�5DG\�L�=DU]�GX�*LHáG\�]�GQLD����VW\F]QLD������U��Z�VSUDZLH�GRSXV]F]HQLD�GR�REURWX� JLHáGRZHJR� DNFML� ]� XPyZ� SU]\]QDM�F\FK� SUDFRZQLNRP� L� NDGU]H� ]DU]�G]DM�FHM� SUDZD� QDE\FLD� DNFML� QD�SUHIHUHQF\MQ\FK� ZDUXQNDFK�� � 5DGD� L� =DU]�G� *LHáG\� V� ]GDQLD� *H� Z� SU]\SDGNX� DNFML� ZSURZDG]DQ\FK� GR� REURWX�JLHáGRZHJR�REHMPRZDQ\FK�QD�Z�Z�]DVDGDFK��� ]DZDUFLH� XPyZ�SU]\]QDM�F\FK�SUDFRZQLNRP� L�NDGU]H�]DU]�G]DM�FHM�SUDZR�QDE\FLD�DNFML�QD�SUHIHUHQF\MQ\FK�ZDUXQNDFK�SRZLQQR�E\ü�SRSU]HG]RQH�XFKZDá� ZDOQHJR�]JURPDG]HQLD�Z�W\P�SU]HGPLRFLH��� XPRZD��R�NWyUHM�PRZD�Z\*HM��SRZLQQD�RNUH�ODü�Z�GDFLH�MHM�]DZDUFLD�FHQ
��]D�NWyU� XSUDZQLRQ\�PD�QDE\ü�DNFMH��� FHQD� QDE\FLD� DNFML� RNUH�ORQD� Z� GQLX� ]DZDUFLD� WDNLHM� XPRZ\� QLH� SRZLQQD� ]QDF]�FR� Uy*QLü� VL
 RG� LFK� FHQ\�U\QNRZHM�Z� W\P�GQLX��D�Z�SU]\SDGNX�DNFML� VSyáHN�QLHQRWRZDQ\FK�QD�U\QNX�UHJXORZDQ\P�± RG� LFK�ZDUWR�FL�XVWDORQHM�ZHGáXJ�ZDUWR�FL�NVL
JRZHM�QHWWR�Z�W\P�GQLX�=JRGQLH� ]� Z�Z� VWDQRZLVNLHP� QLHVSHáQLHQLH� NWyUHMNROZLHN� ]� Z\*HM� Z\PLHQLRQ\FK� SU]HVáDQHN� VSUDZLD�� *H� RVRERP�XSUDZQLRQ\P�PR*H�SU]\VáXJLZDü�Z\á�F]QLH�SUDZR�QDE\FLD�DNFML�LPLHQQ\FK��:�RNUHVLH���ODW�RG�GDW\�]DZDUFLD�XPRZ\��REM
WH� DNFMH�QLH�SRZLQQ\�E\ü�]DPLHQLDQH�QD�DNFMH�QD�RND]LFLHOD� L�Z�NRQVHNZHQFML�QLH�SRZLQQ\�E\ü�GRSXV]F]DQH�GR�REURWX�JLHáGRZHJR��:�]ZL�]NX�]� W\P�RVRE\�QDE\ZDM�FH�$NFMH�6HULL�(� L�$NFMH�6HULL�)�PXV]� XZ]JO
GQLü� U\]\NR��*H�$NFMH�6HULL�(�L�$NFMH�6HULL�)�PRJ� QLH�]RVWDü�GRSXV]F]RQH�GR�REURWX�JLHáGRZHJR�SU]HG�XSá\ZHP���ODW�RG�GQLD�]DZDUFLD�XPRZ\�SU]\]QDM�FHM�SUDFRZQLNRZL�DNFMH�QD�SUHIHUHQF\MQ\FK�ZDUXQNDFK��
������ 5\]\NR�FHQ\�HPLV\MQHM�$NFML�6HULL�$��%��&��'��(�L��)�RUD]�U\]\NR�ZSURZDG]HQLD�$NFML�6HULL�$��%��&��'��(�L�)�GR�REURWX�QD�*3:(PLVMH�6HULL�$�L�%�REHMPRZDQH�E\á\�SR�FHQLH�HPLV\MQHM�UyZQHM�ZDUWR�FL�QRPLQDOQHM��6HULL�&�SR�FHQLH�HPLV\MQHM�UyZQHM������]áRW\FK��SR�]DRNU�JOHQLX���D�6HULL�'�SR������]áRW\FK��SR�]DRNU�JOHQLX���D�ZL
F�QL*V]HM�RG�FHQ\�HPLV\MQHM�$NFML�6HULL�*�L�FHQ\�VSU]HGD*\�$NFML�6SU]HGDZDQ\FK��$NFMH�6HULL�(�PRJ� E\ü�REHMPRZDQH�SU]H]�RVRE\�XSUDZQLRQH�GR�XG]LDáX�Z�6WDUHM�2SFML�0HQHG*HUVNLHM�SR�FHQLH�HPLV\MQHM�Z\QRV]�FHM������]áRWHJR��D�$NFMH�6HULL�)�SU]H]�RVRE\�XSUDZQLRQH�GR�XG]LDáX�Z�1RZHM�2SFML�0HQHG*HUVNLHM�SR���]áRW\��:�]ZL�]NX�]�SRZ\*V]\P� LVWQLHMH�PR*OLZR�ü� LFK� VSU]HGD*\�SRQL*HM�FHQ\�HPLV\MQHM�$NFML�6HULL�*�L�FHQ\�VSU]HGD*\�$NFML�6HULL�&��']LDáDQLD�WH�PRJ� GRSURZDG]Lü�GR�VSDGNX�QRWRZD� DNFML�(PLWHQWD�QD�*3:��5\]\NR�WR� MHVW� RJUDQLF]RQH� SU]H]� ]RERZL�]DQLH� SRGM
WH� SU]H]� $UWXUD�.DZ
 L� -DURVáDZD�:DZHUVNLHJR�� NWyU]\� ��� VLHUSQLD� ����� U��]áR*\OL�SLVHPQH�R�ZLDGF]HQLH��*H�QLH�VSU]HGDG]� SRVLDGDQ\FK�GRW\FKF]DV�DNFML�(PLWHQWD SU]HG�XSá\ZHP����PLHVL
F\�RG�GQLD�SLHUZV]HJR�QRWRZDQLD��=RERZL�]DQLH�WR�]RVWDáR�V]HU]HM�RSLVDQH�Z�5R]G]LDOH�9,,�SNW����
������ 5\]\NR�]DZLHV]HQLD�QRWRZD�:�SU]\SDGNX�X]QDQLD�� L* (PLWHQW�QDUXV]D�SU]HSLV\�RERZL�]XM�FH�QD�*3:�OXE�Z\PDJD� WHJR�LQWHUHV�L�EH]SLHF]H�VWZR�XF]HVWQLNyZ� REURWX�� =DU]�G�*LHáG\� OXE�5DGD�*LHáG\�PRJ� ]DZLHVLü� REUyW� DNFMDPL� 6SyáNL� QD� RNUHV� RGSRZLHGQLR� GR�MHGQHJR�L�GR�WU]HFK�PLHVL
F\��
������ 5\]\NR�Z\NOXF]HQLD�DNFML�]�REURWX�JLHáGRZHJR=JRGQLH� ]� SU]\SDGNDPL� RSLVDQ\PL� Z� �� ��� 5HJXODPLQX� *LHáG\�� 5DGD� *LHáG\�� G]LDáDM�F� QD� ZQLRVHN� =DU]�GX�*LHáG\��PR*H�Z\NOXF]\ü�SDSLHU\�ZDUWR�FLRZH�]�REURWX�JLHáGRZHJR��
������ 5\]\NR�FRIQL
FLD�GHF\]ML�R�GRSXV]F]HQLX�GR�SXEOLF]QHJR�REURWX:�V\WXDFML��JG\�VSyáND�SXEOLF]QD�QLH�GRSHáQLD�RERZL�]NyZ�Z\PDJDQ\FK�SUDZHP��.3:L*�PR*H�± QDáR*\ü�QD�WDNL�SRGPLRW�NDU
 SLHQL
*Q���± XFK\OLü�GHF\]M
 R�GRSXV]F]HQLX�GR�SXEOLF]QHJR�REURWX�± OXE�]DVWRVRZDü�RELH�NDU\�á�F]QLH�
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������� 5\]\NR�]ZL�]DQH�]�GRNRQ\ZDQLHP�LQZHVW\FML�Z�DNFMH,QZHVWRU�QDE\ZDM�F\�DNFMH�6SyáNL�SRZLQLHQ�]GDZDü�VRELH�VSUDZ
��*H�U\]\NR�EH]SR�UHGQLHJR�LQZHVWRZDQLD�Z�DNFMH�QD�U\QNX�NDSLWDáRZ\P� MHVW� ]GHF\GRZDQLH�ZL
NV]H� RG� LQZHVW\FML�Z� SDSLHU\� VNDUERZH� F]\� WH* MHGQRVWNL� XF]HVWQLFWZD�Z� IXQGXV]DFK�LQZHVW\F\MQ\FK�� FR� ]ZL�]DQH� MHVW� ]� QLHSU]HZLG\ZDOQR�FL� ]PLDQ� NXUVyZ� DNFML�� WDN� Z NUyWNLP� MDN� L� Z� GáXJLP� RNUHVLH��:�SU]\SDGNX�SROVNLHJR�U\QNX�NDSLWDáRZHJR�U\]\NR�WR�MHVW�UHODW\ZQLH�ZL
NV]H�QL* QD�U\QNDFK�UR]ZLQL
W\FK��FR�]ZL�]DQH�MHVW�]�SRF]�WNRZ� ID]� MHJR�UR]ZRMX��D�FR�]D�W\P�LG]LH�± ]QDF]Q\PL�ZDKDQLDPL�FHQ�L�VWRVXQNRZR�QLHZLHON� Sá\QQR�FL��
������� 5\]\NR�NV]WDáWRZDQLD�VL
 SU]\V]áHJR�NXUVX�DNFML�L�Sá\QQR�FL�REURWX.XUV�DNFML�L�Sá\QQR�ü�REURWX�DNFMDPL�VSyáHN�QRWRZDQ\FK�QD�*3:�]DOH*\�RG�]OHFH� NXSQD�L�VSU]HGD*\�VNáDGDQ\FK�SU]H]�LQZHVWRUyZ� JLHáGRZ\FK��1LH�PR*QD� ZL
F� ]DSHZQLü�� L* RVRED� QDE\ZDM�FD� DNFMH� E
G]LH�PRJáD� MH� ]E\ü� Z� GRZROQ\P�WHUPLQLH�L�SR�VDW\VIDNFMRQXM�FHM�FHQLH��� 3RUyZQ\ZDOQH�GDQH�ILQDQVRZH�(PLWHQWD�L�MHJR�*UXS\�.DSLWDáRZHM3RGVWDZRZH�GDQH�ILQDQVRZH�(OGRUDGR�6�$��SU]HGVWDZLRQR�Z�WDEHOL�SRQL*HM�7DEHOD����3RGVWDZRZH�GDQH�ILQDQVRZH�(PLWHQWD�Z�ODWDFK�����������L�Z�,�,,,�NZDUWDOH������U�:\V]F]HJyOQLHQLH ���� ���� ���� ,�,,,�NZDUWDá�����3U]\FKRG\�]H�VSU]HGD*\��Z�W\V��]á� ������� ������� ������� �������(%,7'$�± :\QLN�RSHUDF\MQ\�SOXV�DPRUW\]DFMD��Z�W\V��]á� ������ ����� ������ �����=\VN�QD�G]LDáDOQR�FL�RSHUDF\MQHM��Z�W\V��]á� ����� ����� ������ �����=\VN�SU]HG�RSRGDWNRZDQLHP��Z�W\V��]á� ���� ����� ������ �����=\VN�QHWWR��Z�W\V��]á� ���� ����� ����� �����$NW\ZD�UD]HP��Z�W\V��]á� ������ ������ ������ �������=RERZL�]DQLD�UD]HP��Z�W\V��]á� ������ ������ ������ ������=RERZL�]DQLD�NUyWNRWHUPLQRZH��Z�W\V��]á� ������ ������ ������ ������$NW\ZD�QHWWR��Z�W\V��]á� ����� ������ ������ ������.DSLWDá�DNF\MQ\��Z�W\V��=á� ����� ����� ����� �����/LF]ED�DNFML��V]WXNL� ��������� ��������� ��������� ���������=\VN�QHWWR�QD�MHGQ� DNFM
 �Z�]á� ����� ���� ���� ����=DGHNODURZDQD�OXE�Z\SáDFRQD�G\ZLGHQGD�QD���DNFM
 �Z�]á� � � � ²'UyGáR��6SUDZR]GDQLD�ILQDQVRZH�(OGRUDGR�6�$��3RGVWDZRZH�GDQH�ILQDQVRZH�*UXS\�.DSLWDáRZHM�(OGRUDGR�SU]HGVWDZLRQR�Z�WDEHOL�SRQL*HM�7DEHOD����3RGVWDZRZH�GDQH�ILQDQVRZH�*UXS\�.DSLWDáRZHM�(OGRUDGR�Z�ODWDFK�����������:\V]F]HJyOQLHQLH ���� ����3U]\FKRG\�]H�VSU]HGD*\��Z�W\V��]á� ������� �������(%,7'$�± :\QLN�RSHUDF\MQ\�SOXV�DPRUW\]DFMD��Z�W\V��]á� ����� ������=\VN�QD�G]LDáDOQR�FL�RSHUDF\MQHM��Z�W\V��]á� ����� ������=\VN�SU]HG�RSRGDWNRZDQLHP��Z�W\V��]á� ����� ������=\VN�QHWWR��Z�W\V��]á� ����� �����$NW\ZD�UD]HP��Z�W\V��]á� ������ ������=RERZL�]DQLD�UD]HP��Z�W\V��]á� ������ ������=RERZL�]DQLD�NUyWNRWHUPLQRZH��Z�W\V��]á� ������ ������$NW\ZD�QHWWR��Z�W\V��]á� ������ ������.DSLWDá�DNF\MQ\��Z�W\V��]á� ����� �����/LF]ED�DNFML��V]WXNL� ��������� ���������=\VN�QHWWR�QD�MHGQ� DNFM
 �Z�]á� ���� ����=DGHNODURZDQD�OXE�Z\SáDFRQD�G\ZLGHQGD�QD���DNFM
 �Z�]á� � �'UyGáR��6NRQVROLGRZDQH�VSUDZR]GDQLD�ILQDQVRZH�*UXS\�.DSLWDáRZHM�(OGRUDGR*UXSD�.DSLWDáRZD�QLH�PLDáD�RERZL�]NX�VSRU]�G]DQLD�VNRQVROLGRZDQHJR�VSUDZR]GDQLD�ILQDQVRZHJR�Z������U�
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�� :VND(QLNL�HIHNW\ZQR�FL�G]LDáDOQR�FL�JRVSRGDUF]HM�L�]GROQR�FL�UHJXORZDQLD�]RERZL�]D�:VND(QLNL� FKDUDNWHU\]XM�FH� HIHNW\ZQR�ü� G]LDáDOQR�FL� JRVSRGDUF]HM� (PLWHQWD� L� *UXS\� .DSLWDáRZHM� (OGRUDGR�SU]HGVWDZLRQR�Z�WDEHODFK�SRQL*HM�7DEHOD����(IHNW\ZQR�ü�G]LDáDOQR�FL�JRVSRGDUF]HM� L�]GROQR�ü�UHJXORZDQLD�]RERZL�]D� (PLWHQWD�Z�ODWDFK�����������L�Z�,�,,,�NZDUWDOH������U�:\V]F]HJyOQLHQLH ���� ���� ���� ,�,,,�NZDUWDá�����6WRSD�]ZURWX�QD�]DLQZHVWRZDQ\P�NDSLWDOH��]\VN�QHWWR�]D�SUH]HQWRZDQ\�RNUHV�VWDQ�IXQGXV]\�ZáDVQ\FK�QD�NRQLHF�RNUHVX��Z�� ������ ����� ����� �����
6WRSD�]ZURWX�]�DNW\ZyZ��]\VN�QHWWR�]D�SUH]HQWRZDQ\�RNUHV�VWDQ�DNW\ZyZ�RJyáHP�QD�NRQLHF�RNUHVX��Z�� ����� ���� ���� ����
5HQWRZQR�ü�VSU]HGD*\��]\VN�]H�VSU]HGD*\�]D�SUH]HQWRZDQ\�RNUHV�SU]\FKRG\�]H�VSU]HGD*\�Z�W\P�RNUHVLH��Z�� ���� ���� ���� ����5HQWRZQR�ü�QD�(%,7'$��Z��� ���� ���� ���� ����5HQWRZQR�ü�G]LDáDOQR�FL�RSHUDF\MQHM��]\VN�]�G]LDáDOQR�FL�RSHUDF\MQHM�]D�SUH]HQWRZDQ\�RNUHV�SU]\FKRG\�]H�VSU]HGD*\�Z�W\P�RNUHVLH��Z�� ���� ���� ���� ����5HQWRZQR�ü�EUXWWR��]\VN�EUXWWR�]D�SUH]HQWRZDQ\�RNUHV�SU]\FKRG\ ]H�VSU]HGD*\�Z�W\P�RNUHVLH��Z�� ����� ���� ���� ����5HQWRZQR�ü�QHWWR��]\VN�QHWWR�]D�SUH]HQWRZDQ\�RNUHV�SU]\FKRG\�]H�VSU]HGD*\�Z�W\P�RNUHVLH��Z�� ����� ���� ���� ����6WRSD�Z\SáDW\�G\ZLGHQG\��NZRWD�Z\SáDFRQHM�G\ZLGHQG\�QD�MHGQ�DNFM
�DNWXDOQ\�NXUV�JLHáGRZ\�MHGQHM�DNFML��Z�� ² ² ² ²
�Z�VNDOL�URNX'UyGáR��6SUDZR]GDQLD�ILQDQVRZH�(OGRUDGR�6�$��7DEHOD����(IHNW\ZQR�ü�G]LDáDOQR�FL�JRVSRGDUF]HM�L�]GROQR�ü�UHJXORZDQLD�]RERZL�]D� *UXS\�.DSLWDáRZHM�(OGRUDGR�Z�ODWDFK�����������L�Z�,�,,,�NZDUWDOH������U�:\V]F]HJyOQLHQLH ���� ����6WRSD�]ZURWX�QD�]DLQZHVWRZDQ\P�NDSLWDOH��]\VN�QHWWR�]D�SUH]HQWRZDQ\�RNUHV�VWDQ�IXQGXV]\�ZáDVQ\FK�QD�NRQLHF�RNUHVX��Z�� ����� �����
6WRSD�]ZURWX�]�DNW\ZyZ��]\VN�QHWWR�]D�SUH]HQWRZDQ\�RNUHV�VWDQ�DNW\ZyZ�RJyáHP�QD�NRQLHF�RNUHVX��Z�� ���� ����
5HQWRZQR�ü�VSU]HGD*\��]\VN�]H�VSU]HGD*\�]D�SUH]HQWRZDQ\�RNUHV�SU]\FKRG\�]H�VSU]HGD*\�Z�W\P�RNUHVLH��Z�� ���� ����
5HQWRZQR�ü�(%,7'$��Z��� ���� ����5HQWRZQR�ü�G]LDáDOQR�FL�RSHUDF\MQHM��]\VN�]�G]LDáDOQR�FL�RSHUDF\MQHM�]D�SUH]HQWRZDQ\�RNUHV�SU]\FKRG\ ]H�VSU]HGD*\�Z�W\P�RNUHVLH��Z�� ���� ����
5HQWRZQR�ü�EUXWWR��]\VN�EUXWWR�]D�SUH]HQWRZDQ\�RNUHV�SU]\FKRG\�]H�VSU]HGD*\�Z�W\P�RNUHVLH��Z�� ���� ����
5HQWRZQR�ü�QHWWR��]\VN�QHWWR�]D�SUH]HQWRZDQ\�RNUHV�SU]\FKRG\�]H�VSU]HGD*\�Z�W\P�RNUHVLH��Z�� ���� ����
6WRSD�Z\SáDW\�G\ZLGHQG\��NZRWD�Z\SáDFRQHM�G\ZLGHQG\�QD�MHGQ� DNFM
�DNWXDOQ\�NXUV�JLHáGRZ\�MHGQHM�DNFML��Z�� ² ²'UyGáR��6NRQVROLGRZDQH�VSUDZR]GDQLD�ILQDQVRZH�*UXS\�.DSLWDáRZHM�(OGRUDGR*UXSD�.DSLWDáRZD�QLH�PLDáD�RERZL�]NX�VSRU]�G]DQLD�VNRQVROLGRZDQHJR�VSUDZR]GDQLD�ILQDQVRZHJR�Z������U��� ,QIRUPDFMH�R�RFHQLH�UDWLQJRZHM(PLWHQWRZL�QLH�MHVW�ZLDGRPH�R�GRNRQDQLX�RFHQ\�U\]\ND�LQZHVW\F\MQHJR�L�]GROQR�FL�NUHG\WRZHM�]ZL�]DQHM�]�DNFMDPL�6SyáNL� OXE� LQQ\PL� SDSLHUDPL� ZDUWR�FLRZ\PL� HPLWRZDQ\PL� SU]H]� 6SyáN
�� (PLWHQWRZL� QLH� MHVW� ]QDQ\� UyZQLH* IDNW�VSRU]�G]HQLD�WDNLHM�RFHQ\�SU]H]�MDN�NROZLHN�Z\VSHFMDOL]RZDQ� LQVW\WXFM
 NUDMRZ� OXE�]DJUDQLF]Q���
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���3RGVWDZRZH�]DVDG\�SROLW\NL�=DU]�GX�(PLWHQWD�FR�GR�Z\SáDW\�G\ZLGHQG\
�����3ROLW\ND�=DU]�GX�FR�GR�Z\SáDW\�G\ZLGHQG\�Z�RNUHVLH����������:� RNUHVLH� ���������� Z� ]ZL�]NX� ]� SU]HSURZDG]DQ\P� SURJUDPHP� LQZHVW\F\MQ\P� RUD]� NRV]WDPL� ]ZL�]DQ\PL�]�SU]HM
FLHP�VLHFL�KXUWRZQL�0DG�0D[�VS��]�R�R��6SyáND�QLH�Z\SáDFDáD�VZRLP�DNFMRQDULXV]RP�G\ZLGHQG\�:� SRQL*V]HM� WDEHOL� ]QDMGXMH� VL
 ]HVWDZLHQLH� SU]HGVWDZLDM�FH� Z\QLNL� ILQDQVRZH� QHWWR� RVL�JDQH� SU]H]� (PLWHQWD�Z�ODWDFK ����������7DEHOD�����:\QLNL�ILQDQVRZH�6SyáNL�]D�ODWD����������� ���� ���� ����=\VN�QHWWR��Z�W\V��]áRW\FK� ���� ����� �����=\VN�QHWWR�QD�MHGQ� DNFM
 �Z�]áRW\FK� ����� ���� ����'UyGáR��6SUDZR]GDQLD�ILQDQVRZH�(OGRUDGR�6�$������3ROLW\ND�=DU]�GX�FR�GR�Z\SáDW\�G\ZLGHQG\�Z�RNUHVLH�QDMEOL*V]\FK���ODW=H� Z]JO
GX� QD� SU]HZLG\ZDQH�� Z� RNUHVLH� ����������� ]QDF]QH� QDNáDG\� LQZHVW\F\MQH� ]ZL�]DQH� ]� UR]ZRMHP� 6SyáNL��=DU]�G� QLH� SODQXMH� Z� W\P� RNUHVLH� UHNRPHQGRZDQLD� :DOQHPX� =JURPDG]HQLX� $NFMRQDULXV]\� XFKZDá� R� Z\SáDFLH�G\ZLGHQG\��
�����7HUPLQ\�SRGHMPRZDQLD�GHF\]ML�R�Z\SáDFLH�G\ZLGHQG\=JRGQLH�]�RERZL�]XM�F\PL�SU]HSLVDPL��RUJDQHP�XSUDZQLRQ\P�GR�SRGM
FLD�XFKZDá\�R�Z\SáDFLH�G\ZLGHQG\�MHVW�:DOQH�=JURPDG]HQLH� $NFMRQDULXV]\� 6SyáNL�� :DOQH� =JURPDG]HQLH� SRGHMPXMH� XFKZDá
 R� SR]RVWDZLHQLX� FDáR�FL� OXE� F]
�FL�]\VNX�Z�6SyáFH�DOER�R�SU]H]QDF]HQLX�FDáR�FL�OXE�F]
�FL�]\VNX�QD�Z\SáDW
 G\ZLGHQG\��=Z\F]DMQH�:DOQH�=JURPDG]HQLH�6SyáNL��NWyUH�PR*H�SRGM�ü�XFKZDá
 R�Z\SáDFLH�G\ZLGHQG\��SRZLQQR� VL
 RGE\ü�Z�FL�JX� V]H�FLX�PLHVL
F\�SR�XSá\ZLH�URNX�REURWRZHJR��3RQLHZD* URNLHP�REURWRZ\P�6SyáNL�MHVW�URN�NDOHQGDU]RZ\��=Z\F]DMQH�:DOQH�=JURPDG]HQLH�6SyáNL�SRZLQQR�VL
 RGE\ZDü�GR�NR�FD�F]HUZFD�
:� SU]\SDGNX� SRGM
FLD� XFKZDá\� R� Z\SáDFLH� G\ZLGHQG\� XFKZDáD� SRZLQQD� ZVND]\ZDü� GDW
 XVWDOHQLD� SUDZD� GR�G\ZLGHQG\� �RNUH�ODQ� Z� SU]HSLVDFK� .RGHNVX� 6SyáHN� +DQGORZ\FK� MDNR� ÄG]LH� G\ZLGHQG\´�� RUD]� WHUPLQ� Z\SáDW\�G\ZLGHQG\�� =JRGQLH� ]� DUW�� ��������.RGHNVX�6SyáHN�+DQGORZ\FK�� G]LH� G\ZLGHQG\�PR*H�E\ü�Z\]QDF]RQ\� QD�G]LH�SRZ]L
FLD� XFKZDá\� R� Z\SáDFLH� G\ZLGHQG\� DOER� Z� RNUHVLH� NROHMQ\FK� WU]HFK� PLHVL
F\�� 6WDWXW� 6SyáNL� QLH� SU]HZLGXMH�PR*OLZR�FL�Z\SáDW\�]DOLF]NL�QD�G\ZLGHQG
�
�����'DWD��RG�NWyUHM�$NFMH�XF]HVWQLF]� Z�G\ZLGHQG]LH$NFMH�VHULL�$�E
G�FH�DNFMDPL�]DáR*\FLHOVNLPL�XF]HVWQLF]� Z�G\ZLGHQG]LH�RG�GQLD�UHMHVWUDFML�6SyáNL��WM��RG����������� U�$NFMH�VHULL�%�XF]HVWQLF]� Z�G\ZLGHQG]LH�RG�����������U�$NFMH�VHULL�&�L�'�XF]HVWQLF]� Z�G\ZLGHQG]LH�RG�����������U�$NFMH�VHULL�(��)�L�*�XF]HVWQLF]� Z�G\ZLGHQG]LH�RG�GQLD�����������U�
�����6SRVyE�RJáDV]DQLD�R�RGELRU]H�G\ZLGHQG\,QIRUPDFMH� GRW\F]�FH� Z\SáDW\� L� RGELRUX� G\ZLGHQG\� 6SyáND� E
G]LH� RJáDV]Dü� Z� Ä']LHQQLNX� )LQDQVRZ\P� 3UDZR�L�*RVSRGDUND´�
�����:DUXQNL�RGELRUX�G\ZLGHQG\�3R�GRSXV]F]HQLX�DNFML�6SyáNL�GR�SXEOLF]QHJR�REURWX��ZDUXQNL�RGELRUX�G\ZLGHQG\�XVWDORQH�E
G� ]JRGQLH�]�]DVDGDPL�SU]\M
W\PL� GOD� VSyáHN� SXEOLF]Q\FK�� =JRGQLH� ]� �� ��� XVW�� �� 6]F]HJyáRZ\FK� =DVDG� ']LDáDQLD� .UDMRZHJR� 'HSR]\WX�3DSLHUyZ�:DUWR�FLRZ\FK��6SyáND�E
G]LH�]RERZL�]DQD�SRLQIRUPRZDü�.'3:�R�Z\VRNR�FL�G\ZLGHQG\��GQLX�XVWDOHQLD�SUDZD�GR�G\ZLGHQG\��RNUH�ORQ\P�Z�SU]HSLVDFK�.RGHNVX�6SyáHN�+DQGORZ\FK�MDNR�ÄG]LH� G\ZLGHQG\´��RUD]�WHUPLQLH�Z\SáDW\�G\ZLGHQG\��7HUPLQ\�WH�6SyáND�E
G]LH�]RERZL�]DQD�X]JDGQLDü�]�.'3:��=JRGQLH�]������XVW����6]F]HJyáRZ\FK�=DVDG�']LDáDQLD�.'3:��PL
G]\�GQLHP�XVWDOHQLD�SUDZD�GR�G\ZLGHQG\�D�GQLHP�Z\SáDW\�G\ZLGHQG\�PXVL�XSá\ZDü�FR�QDMPQLHM����GQL��3RQDGWR�� VWRVRZQLH�GR����� XVW����5HJXODPLQX�*3:��SR�GRSXV]F]HQLX�DNFML�GR�REURWX�JLHáGRZHJR�6SyáND� E
G]LH� ]RERZL�]DQD� SU]HND]\ZDü� *3:� LQIRUPDFMH� R� ]DPLDU]H� Z\SáDW\ G\ZLGHQG\� L� X]JDGQLDQLD� ]� *3:�GHF\]ML�GRW\F]�F\FK�Z\SáDW\�G\ZLGHQG\��NWyUH�PRJ� PLHü�ZSá\Z�QD�RUJDQL]DFM
 L�VSRVyE�SU]HSURZDG]DQLD�WUDQVDNFML�JLHáGRZ\FK��:\SáDWD�G\ZLGHQG\�QDVW
SRZDü�E
G]LH�]D�SR�UHGQLFWZHP�V\VWHPX�GHSR]\WRZHJR�.'3:�
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�����8SU]\ZLOHMRZDQLHDNFML�FR�GR�G\ZLGHQG\)DGQH�DNFMH�6SyáNL�QLH�V� XSU]\ZLOHMRZDQH�SRG�Z]JO
GHP�G\ZLGHQG\��� &HOH�HPLVML1DGU]
GQ\P� FHOHP� HPLVML� $NFML� 6HULL� (�� )� L� *� MHVW� XPR*OLZLHQLH� (PLWHQWRZL� NRQW\QXDFML� VWUDWHJLL� ]DNáDGDM�FHM�G\QDPLF]Q\� UR]ZyM� G]LDáDOQR�FL� GHWDOLF]QHM� SU]\� MHGQRF]HVQ\P� UR]V]HU]HQLX� DVRUW\PHQWX� RIHURZDQ\FK� WRZDUyZ�L� ]DNUHVX� RIHURZDQ\FK� XVáXJ� ORJLVW\F]Q\FK� Z� G]LDáDOQR�FL� G\VWU\EXF\MQHM� RUD]� UR]ZyM� XVáXJ� LQIRUPDW\F]Q\FK�Z�G]LHG]LQLH�%�%��*áyZQH�FHOH�LQZHVW\F\MQH�*UXS\�.DSLWDáRZHM�NRQFHQWUXM� VL
 QD�SRZ\*V]\FK�REV]DUDFK�
à�F]QH�SODQRZDQH�QDNáDG\�LQZHVW\F\MQH�QD�ODWD�����������WR��������W\V��]áRW\FK��1D�EXGRZ
 L�UR]ZyM�VLHFL�VSU]HGD*\�GHWDOLF]QHM� SU]H]QDF]RQ\FK� ]RVWDQLH� ���� QDNáDGyZ� LQZHVW\F\MQ\FK�� D� QD� UR]EXGRZ
 G]LDáDOQR�FL� G\VWU\EXF\MQHM�L�UR]ZyM�SODWIRUP�%�%�����QDNáDGyZ�LQZHVW\F\MQ\FK��7DEHOD�����:\GDWNL�LQZHVW\F\MQH�(PLWHQWD�QD�ODWD������������W\V��]á��:\V]F]HJyOQLHQLH :\GDWNL%XG\QNL�VNOHSRZH �������:\SRVD*HQLH�VNOHSRZH �������=DNR�F]HQLH�EXGRZ\�&HQWUXP�/RJLVW\F]QHJR �������5R]EXGRZD�V\VWHPX�LQIRUPDW\F]QHJR �����'UyGáR��(PLWHQW:V]\VWNLH�FHOH�(PLWHQW�XZD*D�]D�MHGQDNRZR�ZD*QH�QLH�QDGDM�F�*DGQHPX�]�QLFK�]QDF]HQLD�SULRU\WHWRZHJR�
(PLWHQW� SU]HZLGXMH�� *H� ZSá\Z\� ]� HPLVML� QLH� SRNU\M� Z� FDáR�FL� QDNáDGyZ� NRQLHF]Q\FK� GR� ]UHDOL]RZDQLD� ]DPLHU]H�LQZHVW\F\MQ\FK��3R]RVWDáH��URGNL� QD� UHDOL]DFM
 LQZHVW\FML� SRFKRG]Lü� E
G� ]� IXQGXV]\�ZáDVQ\FK�� WM�� QLH� SRG]LHORQHJR�]\VNX� L� DPRUW\]DFML� RUD]� ]� NUHG\WyZ�� 1D� UHDOL]DFM
 FHOyZ� LQZHVW\F\MQ\FK�� 6SyáND� E
G]LH� SRWU]HERZDü�� RSUyF]�ZSá\ZyZ� ]� HPLVML�� GRGDWNRZR� RNRáR� ������� W\V�� ]á�� 2NRáR� ���� �URGNyZ� ]� LQQ\FK� (UyGHá� QL* ZSá\Z\� ]� HPLVML�SRFKRG]Lü�E
G]LH�]H�(UyGHá�ZáDVQ\FK��]�F]HJR�RNRáR�����]�DPRUW\]DFML���D�RNRáR�����]H�(UyGHá�]HZQ
WU]Q\FK�
:� RNUHVLH� SRPL
G]\� SR]\VNDQLHP� �URGNyZ� ]� HPLVML� D� UHDOL]DFM� FHOyZ� LQZHVW\F\MQ\FK� (PLWHQW� XORNXMH� QDGZ\*N
SR]\VNDQ\FK� �URGNyZ� Z� EH]SLHF]QH� LQVWUXPHQW\� ILQDQVRZH�� (PLWHQW� QLH� Z\NOXF]D��*H� SU]HG� X]\VNDQLHP� �URGNyZ�]� HPLVML� ]DFL�JQLH� NUHG\W\�� NWyUH� ]RVWDQ� SU]H]QDF]RQH� QD� ILQDQVRZDQLH� NROHMQ\FK� HWDSyZ� UHDOL]RZDQHM� VWUDWHJLL�LQZHVW\F\MQHM��:�W\P�SU]\SDGNX�F]
�ü�] NUHG\WyZ�PR*H�]RVWDü�VSáDFRQD�SR�SU]HND]DQLX�6SyáFH��URGNyZ�]�HPLVML��:�FHOX�UHDOL]DFML�SODQyZ�LQZHVW\F\MQ\FK�(PLWHQW�]DFL�JQ�á����ZU]H�QLD������URNX�NUHG\W�LQZHVW\F\MQ\�Z�%DQNX�3ROVND�.DVD� 2SLHNL� 6�$�� ,9� 2GG]LDá� Z� /XEOLQLH� R� á�F]QHM� Z\VRNR�FL� ������� W\V�� ]á�� 'RW\FKF]DV� Z\NRU]\VWDQR� ,� WUDQV]
Z� NZRFLH� ������ W\V�� ]á� .UHG\W� MHVW� SáDWQ\� Z� UDWDFK� PLHVL
F]Q\FK� RG� ��� VW\F]QLD� ����� U�� 7HUPLQ� RVWDWHF]QHM� VSáDW\�NUHG\WX�SU]\SDGD�Z�GQLX����OLVWRSDGD������U�
(PLVMD�$NFML�6HULL�(�SRGM
WD�]RVWDáD�WDN*H�Z�FHOX�UHDOL]DFML�]RERZL�]DQLD�SRGM
WHJR�Z�XPRZLH�LQZHVW\F\MQHM�]�GQLD����VW\F]QLD������U��]DZDUWHM�PL
G]\�3ROLVK�(QWHUSULVH�)XQG�/�3��D�(PLWHQWHP�L� MHJR�GRW\FKF]DVRZ\PL�DNFMRQDULXV]DPL��NWyUD� SU]HZLG\ZDáD� REM
FLH� NOXF]RZ\FK� SUDFRZQLNyZ� SURJUDPHP� RSFML� PHQHG*HUVNLFK�� 8PRZD� WD� ]RVWDáD� V]HU]HM�RSLVDQD�Z�5R]G]LDOH�9,,�SNW�����
3U]\� SRPRF\� HPLVML� $NFML� 6HULL� )� 6SyáND� ]DPLHU]D� UR]SRF]�ü� UHDOL]DFM
 SURJUDPX� PRW\ZDF\MQHJR� �1RZD� 2SFMD�0HQHG*HUVND���ZL�*�F�]H�VRE� Z\EUDQ\FK�SUDFRZQLNyZ�R�NOXF]RZ\P ]QDF]HQLX�GOD�G]LDáDOQR�FL�RSHUDF\MQHM�(PLWHQWD��1DMZD*QLHMV]H� NU\WHULD� Z\ERUX� RVyE� REM
W\FK� SURJUDPHP� 1RZHM� 2SFML� 0HQHG*HUVNLHM� SU]HGVWDZLRQH� ]RVWDá\�Z�5R]G]LDOH�,,,�SNW�������
'RW\FKF]DVRZH�HPLVMH�SU]HSURZDG]DQH�SU]H]�(PLWHQWD�QLH�SU]HZLG\ZDá\�*DGQ\FK FHOyZ�HPLV\MQ\FK�
�����%XGRZD�L�UR]ZyM�VLHFL�VSU]HGD*\�GHWDOLF]QHM�(PLWHQW�SODQXMH�GR�NR�FD������URNX�SRVLDGDü����VXSHUPDUNHWyZ�Ä6WRNURWND´��D�GR�NR�FD������URNX����VXSHUPDUNHWyZ�Ä6WRNURWND´�� 3ODFyZNL� KDQGORZH� E
G� RWZLHUDQH� ]DUyZQR� Z� QRZ\FK� RELHNWDFK�� EXGRZDQ\FK� SU]H]� (PLWHQWD� RG�SRGVWDZ�� MDN� L� Z� RELHNWDFK� X*\ZDQ\FK�� ]DNXSLRQ\FK� L� Z\UHPRQWRZDQ\FK� SU]H]� (PLWHQWD�� &]
�ü� SODFyZHN� E
G]LH�RWZLHUDQD� Z� RELHNWDFK� Z\QDMPRZDQ\FK�� Z\UHPRQWRZDQ\FK� L� GRVWRVRZDQ\FK� GR� RERZL�]XM�F\FK� X� (PLWHQWD�VWDQGDUGyZ�� (PLWHQW� E
G]LH� PXVLDá� UyZQLH* SRQLH�ü� ZV]\VWNLH� QDNáDG\� ]ZL�]DQH� ]� Z\SRVD*DQLHP� KDQGORZ\P�L�LQIRUPDW\F]Q\P�VZRLFK�VXSHUPDUNHWyZ�1D�G]LH� VSRU]�G]DQLD�3URVSHNWX�(PLWHQW�SRVLDGD����VXSHUPDUNHWyZ�Ä6WRNURWND´��D�Z���NROHMQ\FK�ORNDOL]DFMDFK�WUZDM�NR�FRZH�SUDFH�EXGRZODQH��UHPRQWRZH�E�G( DGDSWDF\MQH��
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(PLWHQW� ]DPLHU]D� UyZQLH* LQWHQV\ZQLH� UR]ZLMDü� VLHü� VNOHSyZ� IUDQFKLVLQJRZ\FK� Ä*URV]HN´�� 'R� NR�FD� ����� URNX�SODQXMH�PLHü�Z�VLHFL�����VNOHSyZ�Ä*URV]HN´��D�QD�NRQLHF������± ����VNOHSyZ�Ä*URV]HN´��(PLWHQW�SRQRVL�ZV]\VWNLH�QLH]E
GQH� QDNáDG\� QD� UR]ZyM� SU]HGVL
ELRUVWZD� *URV]HN� VS�� ]� R�R�� E
G�FHJR� IUDQFKLVLQJRGDZF� V\VWHPX�� 1D� G]LH��� SD(G]LHUQLND������URNX�Z�VLHFL�IUDQFKLVLQJRZHM�Ä*URV]HN´�G]LDáDá\�����VNOHS\�
�����5R]ZyM�VLHFL�G\VWU\EXF\MQHM(PLWHQW� EXGXMH� Z� /XEOLQLH� SU]\� XO�� 0HWDOXUJLF]QHM� &HQWUXP� /RJLVW\F]QH� R� á�F]QHM� SRZLHU]FKQL� RN� ������� P���3ODQRZDQH�SU]HND]DQLH�RELHNWX�GR�HNVSORDWDFML�RGE
G]LH�VL
 Z�JUXGQLX������URNX��3RVLDGDQLH�GX*HJR�L�QRZRF]HVQHJR�RELHNWX� SR]ZROL� SRá�F]\ü� GRW\FKF]DVRZ� G]LDáDOQR�ü� ORJLVW\F]Q� SURZDG]RQ� Z� WU]HFK� SXQNWDFK� /XEOLQD� RUD]�XPR*OLZL�SRV]HU]HQLH�RIHURZDQHJR�DVRUW\PHQWX�R�QRZH�JUXS\� WRZDURZH��SR]ZROL�QD� UHGXNFM
 NRV]WyZ�G]LDáDOQR�FL��RVL�JQL
FLH� OHSV]\FK�PHWRG�NRPXQLNDFML� ]� NOLHQWDPL�RUD]�XVSUDZQLHQLH� L� UR]V]HU]HQLH� XVáXJ� ORJLVW\F]Q\FK��1D�G]LH�VSRU]�G]DQLD�3URVSHNWX�WUZDM� NR�FRZH�SUDFH�EXGRZODQH�]ZL�]DQH�]�UHDOL]DFM� &HQWUXP�/RJLVW\F]QHJR�
�����5R]ZyM�XVáXJ�LQIRUPDW\F]Q\FK(PLWHQW�SODQXMH�UyZQLH* UR]EXGRZ
 L�UR]SRZV]HFKQLHQLH�HOHNWURQLF]Q\FK�SODWIRUP�%�%��x ÄH+XUWRZQLD´ �QDU]
G]LH�WUDQVDNF\MQR�NRPXQLNDF\MQH�SRPL
G]\�VNOHSDPL�D�G\VWU\EXWRUDPL�x ÄH3URGXFHQW´��QDU]
G]LH�WUDQVDNF\MQR�NRPXQLNDF\MQH�SRPL
G]\�G\VWU\EXWRUDPL�D�SURGXFHQWDPL�1RZRF]HVQH�PHWRG\� HOHNWURQLF]QHM� NRPXQLNDFML� �]DUyZQR�PRGHPRZHM�� MDN� L� LQWHUQHWRZHM�� SRPL
G]\� SURGXFHQWDPL��G\VWU\EXWRUDPL�L�VNOHSDPL�XPR*OLZLDM� ]QDF]�F� SRSUDZ
 HIHNW\ZQR�FL�IXQNFMRQRZDQLD�FDáHJR�áD�FXFKD�ORJLVW\F]QHJR�RG� SURGXFHQWD� GR� NRQVXPHQWD�� G]L
NL� F]HPX� SR]ZDODM� QD� RJUDQLF]HQLH� NRV]WyZ� WUDQVDNF\MQ\FK� X� ZV]\VWNLFK� MHJR�XF]HVWQLNyZ� L� SRSUDZ
 RVL�JDQHM� UHQWRZQR�FL�� 1D G]LH� ��� SD(G]LHUQLND� ����� U�� ]� HOHNWURQLF]QHM� NRPXQLNDFML�NRU]\VWDáR� ���� VNOHSyZ�� D� á�F]QD� ZDUWR�ü� ZV]\VWNLFK� WUDQVDNFML� RVL�JQ
áD� SR]LRP� ����� W\V� ]áRW\FK� PLHVL
F]QLH��(PLWHQW�]DPLHU]D�Z\G]LHOLü�G]LDáDOQR�ü�SODWIRUP�%�%�Z�RGG]LHOQ\�SRGPLRW�JRVSRGDUF]\�]DOH*Q\�RG�(OGRUDGR�6�$��� 3RGVWDZRZH�F]\QQLNL�PDM�FH�ZSá\Z�QD�FHQ
 VSU]HGD*\�L�FHQ
 HPLV\MQ�
���� 3RGVWDZRZH�F]\QQLNL�PDM�FH�ZSá\Z�QD�FHQ
 HPLV\MQ� $NFML�6HULL�(&HQD� HPLV\MQD� $NFML� 6HULL� (� RIHURZDQ\FK� Z� UDPDFK� 6WDUHM� 2SFML� 0HQHG*HUVNLHM� ]RVWDáD� XVWDORQD� Z� 8FKZDOH� QU� �1:=$� (PLWHQWD� ]� GQLD� ����������� U�� QD� SR]LRPLH� UyZQ\P� ����� 3/1�� 7DNL� SR]LRP� FHQ\� Z\QLND� ]� XPRZ\�LQZHVW\F\MQHM� ]DZDUWHM� SRPL
G]\� 3ROLVK� (QWHUSULVH� )XQG� /�3��� (OGRUDGR� 6�$�� D� GRW\FKF]DVRZ\PL� DNFMRQDULXV]DPL��NWyUD�XVWDODáD�M� QD�SR]LRPLH���� FHQ\��SR�NWyUHM�3ROLVK�(QWHUSULVH�)XQG�/�3��REHMPRZDá�DNFMH�6SyáNL��
���� 3RGVWDZRZH�F]\QQLNL�PDM�FH�ZSá\Z�QD�FHQ
 HPLV\MQ� $NFML�6HULL�)&HQD� HPLV\MQD� $NFML� 6HULL� )� RIHURZDQ\FK� Z� UDPDFK�1RZHM� 2SFML�0HQHG*HUVNLHM ]RVWDáD� XVWDORQD� Z�8FKZDOH� QU� �1:=$�(PLWHQWD�]�GQLD������������U��QD�SR]LRPLH�UyZQ\P������3/1��&HQD�HPLV\MQD�$NFML�6HULL�)�]RVWDáD�XVWDORQD�QD�W\P�SR]LRPLH�Z�FHOX� VLOQLHMV]HJR�]ZL�]DQLD� NDGU\�PHQHG*HUVNLHM� ]H�6SyáN��� 6]F]HJyáRZH�ZDUXQNL�� MDNLH�PXV]� E\ü�VSHáQLRQH��DE\�2VRE\�8SUDZQLRQH�PRJá\�QDE\ü $NFMH�6HULL�)��]RVWDá\�SU]HGVWDZLRQH�Z�5R]G]LDOH�,,,�
���� 3RGVWDZRZH�F]\QQLNL�PDM�FH�ZSá\Z�QD�FHQ
 HPLV\MQ� $NFML�6HULL�*�L�FHQ
 VSU]HGD*\�$NFML�6HULL�&&HQD�HPLV\MQD�$NFML�6HULL�*�]RVWDQLH�RNUH�ORQD�SU]H]�=DU]�G�(PLWHQWD�Z�SRUR]XPLHQLX�]�2IHUXM�F\P��3U]\�XVWDODQLX�FHQ\�HPLV\MQHM�$NFML�6HULL�*�]RVWDQ� XZ]JO
GQLRQH�QDVW
SXM�FH�F]\QQLNL�± RFHQD�SR]LRPX�L�ZUD*OLZR�FL�FHQRZHM�SRS\WX�LQZHVWRUyZ�RNUH�ORQD�QD�SRGVWDZLH�EXGRZ\�ÄNVL�*NL�SRS\WX´�± SU]HZLG\ZDQH�SU]\V]áH�Z\QLNL�ILQDQVRZH�(PLWHQWD�± REHFQD�ZDUWR�ü�(PLWHQWD��RNUH�ORQD�SU]\�]DVWRVRZDQLX�Z\FHQ�SU]HSURZDG]RQ\FK�PHWRGDPL�SRUyZQDZF]\PL�RUD]�Z\FHQ\�RSDUWHM�R�PHWRGRORJL
 ]G\VNRQWRZDQ\FK�SU]HSá\ZyZ�SLHQL
*Q\FK��'LVFRXQWHG�&DVK�)ORZ��± SU]HZLG\ZDQ\�UR]ZyM�IRUP�KDQGOX�DUW\NXáDPL�VSR*\ZF]\PL�Z�3ROVFH�± SURJQR]\�UR]ZRMX V\WXDFML�QD�U\QNX�NDSLWDáRZ\P�± F]\QQLNL�U\]\ND�LQZHVW\F\MQHJR�Z\PLHQLRQH�Z�5R]G]LDOH�,�SNW���3URVSHNWX�
&HQD� HPLV\MQD� $NFML� 6HULL� *� E
G]LH� FHQ� VWDá� L� MHGQROLW� GOD� RE\GZX� WUDQV]� L� ]RVWDQLH� SRGDQD� GR� SXEOLF]QHM�ZLDGRPR�FL�SU]HG�GQLHP�UR]SRF]
FLD�3XEOLF]QHM�2IHUW\�
&HQD� VSU]HGD*\�$NFML�6HULL�&�RIHURZDQ\FK�Z� UDPDFK�2SFML�'RGDWNRZHJR�3U]\G]LDáX� E
G]LH� UyZQD� FHQLH� HPLV\MQHM�$NFML�6HULL�*��
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,QIRUPDFMH�R�RVWDWHF]QHM�Z\VRNR�FL� FHQ\�HPLV\MQHM�$NFML�6HULL�*� L� FHQ\� VSU]HGD*\�$NFML�6HULL�&�]RVWDQ� SRGDQH�GR�SXEOLF]QHM�ZLDGRPR�FL�Z�GURG]H�RJáRV]H� SUDVRZ\FK�Z�Ä*D]HFLH�*LHáG\�3DUNLHW´�L�Z�Ä']LHQQLNX�)LQDQVRZ\P�3UDZR�L�*RVSRGDUND´��� :DUWR�ü�NVL
JRZD�QHWWR�L�ZDUWR�ü�]RERZL�]D� (PLWHQWD:DUWR�ü� NVL
JRZD� QHWWR� L� VWDQ� ]RERZL�]D� (PLWHQWD� ZHGáXJ� VWDQX� QD� G]LH� ��� ZU]H�QLD� ����� U�� SU]HGVWDZLDáD� VL
QDVW
SXM�FR�7DEHOD�����:DUWR�ü�NVL
JRZD�QHWWR�L�ZDUWR�ü�]RERZL�]D� �Z�W\V��]á��:\V]F]HJyOQLHQLH �����������U�:DUWR�ü�NVL
JRZD�QHWWR ������=RERZL�]DQLD�UD]HP��Z�W\P� ������± =RERZL�]DQLD�GáXJRWHUPLQRZH �± =RERZL�]DQLD�NUyWNRWHUPLQRZH ������'UyGáR��(OGRUDGR�6�$��.UHG\W\�NUyWNRWHUPLQRZH��]DFL�JQL
WH�SU]H]�(PLWHQWD�PDM���QD�G]LH� ���ZU]H�QLD������URNX��ZDUWR�ü�ELODQVRZ� �������W\V��]áRW\FK���� 6WRSLH� REQL*HQLD�ZDUWR�FL�NVL
JRZHM�QHWWR�QD�MHGQ� DNFM
 GOD�QRZ\FK�QDE\ZFyZ6WRSLH� REQL*HQLD�ZDUWR�FL�NVL
JRZHM�QHWWR�QD�MHGQ� DNFM
 GOD�QRZ\FK�QDE\ZFyZ�XVWDORQ\�]RVWDá�SRSU]H]�SRUyZQDQLH�ZDUWR�FL� ZNáDGyZ� ZQRV]RQ\FK� SU]H]� QDE\ZFyZ� DNFML� Z� UDPDFK� QRZ\FK� HPLVML� ]� ZDUWR�FL� ZNáDGyZ� ZQLHVLRQ\FK�SRGF]DV�SRSU]HGQLFK�HPLVML��6WDQ NDSLWDáyZ� L� IXQGXV]\�ZáDVQ\FK�SU]\M
W\� GR�REOLF]H� Z\ND]DQ\� MHVW�ZHGáXJ� VWDQX�QD�G]LH� ���JUXGQLD� ����� U�� L�Z\QRVL������������]áRW\FK�7DEHOD�����6WRSLH� REQL*HQLD�ZDUWR�FL�NVL
JRZHM�QHWWR�QD�MHGQ� $NFM
 6HULL�(�GOD�QRZ\FK�QDE\ZFyZ��Z�]á��&HQD�HPLV\MQD�MHGQHM�$NFML�6HULL�( �����:DUWR�ü�NVL
JRZD�QHWWR�QD�MHGQ� DNFM
 SU]HG�HPLVM� ����
2EQL*HQLH�ZDUWR�FL�NVL
JRZHM�QD���DNFM
 Z�Z\QLNX�HPLVML ����
:DUWR�ü�NVL
JRZD�QHWWR�QD�MHGQ� DNFM
 SR�HPLVML��SUR�IRUPD� ����
:]URVW�ZDUWR�FL�NVL
JRZHM�QHWWR�QD�� QDE\ZDQ� $NFM
 6HULL�( ����7DEHOD�����6WRSLH� REQL*HQLD�ZDUWR�FL�NVL
JRZHM�QHWWR�QD�MHGQ� $NFM
 6HULL�)�GOD�QRZ\FK�QDE\ZFyZ��Z�]á��&HQD�HPLV\MQD�MHGQHM�$NFML�6HULL�) ����:DUWR�ü�NVL
JRZD�QHWWR�QD�MHGQ� DNFM
 SU]HG�HPLVM� ����
2EQL*HQLH�ZDUWR�FL�NVL
JRZHM�QD���DNFM
 Z�Z\QLNX�HPLVML ����
:DUWR�ü�NVL
JRZD�QHWWR�QD�MHGQ� DNFM
 SR�HPLVML��SUR�IRUPD� ����
:]URVW�ZDUWR�FL�NVL
JRZHM�QHWWR�QD���QDE\ZDQ� $NFM
 6HULL�) ����
7DEHOD�����6WRSLH� REQL*HQLD�ZDUWR�FL�NVL
JRZHM�QHWWR�QD�MHGQ� $NFM
 6HULL�* GOD�QRZ\FK�QDE\ZFyZ��Z�]á��&HQD�HPLV\MQD�MHGQHM�$NFML�6HULL�* z:DUWR�ü�NVL
JRZD�QHWWR�QD�MHGQ� DNFM
 SU]HG�HPLVM� ����
2EQL*HQLH�ZDUWR�FL�NVL
JRZHM�QD���DNFM
 Z�Z\QLNX�HPLVML z:DUWR�ü�NVL
JRZD�QHWWR�QD�MHGQ� DNFM
 SR�HPLVML��SUR�IRUPD� z:]URVW�ZDUWR�FL�NVL
JRZHM�QHWWR�QD���QDE\ZDQ� $NFM
 6HULL�* z7DEHOD�����6WRSLH� REQL*HQLD�ZDUWR�FL�NVL
JRZHM�QHWWR�QD�MHGQ� $NFM
 6HULL�(��)�L�*�GOD�QRZ\FK�QDE\ZFyZ��Z�]á��&HQD�HPLV\MQD�MHGQHM�$NFML�6HULL�( ����&HQD�HPLV\MQD�MHGQHM�$NFML�6HULL�) ����&HQD�HPLV\MQD�MHGQHM�$NFML�6HULL�* z:DUWR�ü�NVL
JRZD�QHWWR�QD�MHGQ� DNFM
 SU]HG�HPLVM� ����
2EQL*HQLH�ZDUWR�FL�NVL
JRZHM�QD���DNFM
 Z�Z\QLNX�HPLVML z:DUWR�ü�NVL
JRZD�QHWWR�QD�MHGQ� DNFM
 SR�HPLVML��SUR�IRUPD� z:]URVW�ZDUWR�FL�NVL
JRZHM�QHWWR�QD ��QDE\ZDQ� $NFM
 6HULL�(��)�L�* z
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7DEHOD�����3URSRUFMH�ZNáDGX�SLHQL
*QHJR�GRW\FKF]DVRZ\FK�L�QRZ\FK�DNFMRQDULXV]\�1DE\WH�DNFMH à�F]Q\�ZNáDG�SLHQL
*Q\�GR�NDSLWDáX�6SyáNL:\V]F]HJyOQLHQLH ,OR�ü SURFHQW :DUWR�ü�Z ]á SURFHQW
�UHGQLD�FHQD�]DSáDFRQD�]D���DNFM
 �Z�]á�'RW\FKF]DVRZL�DNFMRQDULXV]H��$NFMH�6HULL�$�'� ��������� ����� ���������� zz ����
± $NFMH�6HULL�$ ������� ���� ������� z ����± $NFMH�6HULL�% ��������� ����� ��������� z ����± $NFMH�6HULL�& ��������� ����� ���������� z ����
± $NFMH�6HULL�' ������� ���� ��������� z ����
1RZL�QDE\ZF\��$NFMH�6HULL�(�*� ��������� ����� zz zz zz± $NFMH�6HULL�( ������� ���� ��������� z ����± $NFMH�6HULL�) ������� ���� ������� z ����± $NFMH�6HULL�*

 ��������� ����� z z z5D]HP��$NFMH�6HULL�$�*� ��������� ���� zz zz z
�SR�]DRNU�JOHQLX

� Z� SU]\SDGNX� PDNV\PDOQHM� ZLHONR�FL� HPLVM


