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WH�Z�NVL
JDFK�(OGRUDGR�6�$�� MDNR�ZDUWR�FL�QLHPDWHULDOQH� L�SUDZQH��D�QDVW
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.RV]W\�]ZL�]DQH�]H�VSU]HGD*� L�G\VWU\EXFM� $NFML�6HULL�&�RIHURZDQ\FK�Z�UDPDFK�2IHUW\�6SU]HGD*\��X]DOH*QLRQH�V� RG�ZDUWR�FL�VSU]HGDQ\FK�DNFML��=RVWDQ� RQH�SRNU\WH�SU]H]�:SURZDG]DM�FHJR�L�QLH�]RVWDá\�SU]HGVWDZLRQH�Z�SRZ\*V]HM�WDEHOL�
����� 3RGVWDZD� SUDZQD� HPLVML� SDSLHUyZ� ZDUWR�FLRZ\FK� RIHURZDQ\FK� Z� SXEOLF]Q\P� REURFLH� L� LFK�ZSURZDG]HQLD�GR�SXEOLF]QHJR�REURWX
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 ������������� �GZD� PLOLRQ\�G]LHZL
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8]DVDGQLHQLH�� :DOQH� =JURPDG]HQLH� $NFMRQDULXV]\� X]QDMH�� *H� Z� LQWHUHVLH� 6SyáNL� OH*\� Z\á�F]HQLH� ZV]\VWNLFK�GRW\FKF]DVRZ\FK� DNFMRQDULXV]\� ]� SUDZD� SRERUX� QRZ\FK� DNFML�� :\á�F]HQLH� SUDZD� SRERUX� PD� VáX*\ü� ZHM�FLX� GR�6SyáNL�VLOQ\FK�NDSLWDáRZR�LQZHVWRUyZ�]HZQ
WU]Q\FK��NWyU]\�]DSHZQL� 6SyáFH��URGNL�QLH]E
GQH�GOD�GDOV]HJR�UR]ZRMX�
�� 2EM
FLH�ZV]\VWNLFK�DNFML�VHULL�Ä&´�]RVWDQLH�]DRIHURZDQH�VSyáFH 3ROLVK�(QWHUSULVH�)XQG��/�3���]�ELXUHP�JáyZQ\P�SU]\�����3DUN� $YHQXH�� 1HZ� <RUN�� ������86$� ]D� á�F]Q� FHQ
 HPLV\MQ� UyZQ� �������������� ]á� �F]WHUQD�FLH�PLOLRQyZ�RVLHPVHW�F]WHUG]LH�FL�GZD�W\VL�FH�SL
üVHW�SL
üG]LHVL�W�WU]\�]áRWH��
�� 7HUPLQ\�RWZDUFLD�L�]DPNQL
FLD�VXEVNU\SFML�DNFML�QRZHM�HPLVML�VHULL�Ä&´�]RVWDQ� RNUH�ORQH�SU]H]�=DU]�G�´
3RZ\*V]D�XFKZDáD�VWDQRZL�SRGVWDZ
 SUDZQ� WDN*H�GOD�HPLVML�$NFML�6HULL�&�LQQ\FK�QL* $NFMH�6SU]HGDZDQH��$NFMH�6HULL�&�]RVWDá\�QDVW
SQLH�SRG]LHORQH�L�]DPLHQLRQH�QD�DNFMH�QD�RND]LFLHOD�QD�SRGVWDZLH�XFKZDá\�V]F]HJyáRZR�RSLVDQHM�Z�SXQNFLH�����Z�5R]G]LDOH�,9�3URVSHNWX�
:SURZDG]HQLH�$NFML� 6SU]HGDZDQ\FK� GR� SXEOLF]QHJR� REURWX� QDVW
SXMH� QD�PRF\� XFKZDá\� QU� ��:DOQHJR� =JURPDG]HQLD�$NFMRQDULXV]\� ]� GQLD� ��� VLHUSQLD� ����� URNX� Z� VSUDZLH� ZSURZDG]HQLD� DNFML� 6SyáNL� GR� SXEOLF]QHJR� REURWX��]DSURWRNRáRZDQHM�SU]H]�*U]HJRU]D�.RáRG]LHMF]\ND�± QRWDULXV]D�Z�/XEOLQLH��DNW�QRWDULDOQ\�5HS��$�QU�������������7UH�ü�WHM�XFKZDá\�EU]PL�
Ä8SRZD*QLD� VL
 L� ]RERZL�]XMH� =DU]�G� 6SyáNL� GR� SRGM
FLD� ZV]HONLFK� F]\QQR�FL� SUDZQ\FK� L� IDNW\F]Q\FK� SU]HZLG]LDQ\FK�SU]HSLVDPL�SUDZD�Z�FHOX�ZSURZDG]HQLD�DNFML�6SyáNL�ZV]\VWNLFK�HPLVML�GR�REURWX�SXEOLF]QHJR��D�WDN*H�ZSURZDG]HQLD�DNFML�6SyáNL�GR�REURWX�QD�U\QNX�JLHáGRZ\P�´
�������$NFMH�6HULL�(��$NFMH�6HULL�)�L�$NFMH�6HULL�*
���������2UJDQ XSUDZQLRQ\�GR�SRGM
FLD�GHF\]ML�R�HPLVML�$NFML�6HULL�(��$NFMH�6HULL�)�L�$NFMH�6HULL�*�RUD]�SRGVWDZD�SUDZQD�WHM�GHF\]ML2UJDQHP� XSUDZQLRQ\P� GR� SRGM
FLD� GHF\]ML� R� SRGZ\*V]HQLX� NDSLWDáX� ]DNáDGRZHJR� (PLWHQWD� Z� GURG]H� HPLVML� QRZ\FK�DNFML�MHVW��]JRGQLH�]�DUW����������.RGHNVX�6SyáHN�+DQGORZ\FK��:DOQH�=JURPDG]HQLH�$NFMRQDULXV]\����������8FKZDá\�R�HPLVML�$NFML�6HULL�(��$NFMH�6HULL�)�RUD]�$NFMH�6HULL�*�L�LFK�ZSURZDG]HQLX�GR�SXEOLF]QHJR�REURWX(PLVMD� $NFML� 6HULL� (� ]RVWDáD� GRNRQDQD� QD� PRF\� XFKZDá\� QU� �� :DOQHJR� =JURPDG]HQLD� $NFMRQDULXV]\� ]� GQLD� ���SD(G]LHUQLND� ����� URNX� Z� VSUDZLH� SRGZ\*V]HQLD� NDSLWDáX� ]DNáDGRZHJR� 6SyáNL� Z� GURG]H� HPLVML� $NFML� 6HULL� (��]DSURWRNRáRZDQHM�SU]H]�*U]HJRU]D�.RáRG]LHMF]\ND�± QRWDULXV]D�Z�/XEOLQLH��DNW�QRWDULDOQ\�5HS��$�QU�������������7UH�ü�WHM�XFKZDá\�EU]PL� Ä������ 3RGZ\*V]D�VL
 NDSLWDá�]DNáDGRZ\�6SyáNL�R�NZRW
 ���������GZLH�FLH�F]WHUG]LH�FL�W\VL
F\�GZLH�FLH��]áRW\FK�Z�GURG]H�HPLVML� �������� �GZXVWX� F]WHUG]LHVWX� W\VL
F\� GZXVWX�� V]WXN� DNFML� ]Z\Ná\FK� QD� RND]LFLHOD� VHULL� (� R� ZDUWR�FL�QRPLQDOQHM����MHGHQ��]áRW\�ND*GD�DNFMD��� $NFMH�VHULL�(�]RVWDQ� SRNU\WH�ZNáDGDPL�SLHQL
*Q\PL��� $NFMH�VHULL�(�E
G� XF]HVWQLF]\ü�Z�G\ZLGHQG]LH�SRF]�ZV]\�RG�GQLD���VW\F]QLD������URNX��� &HQD�HPLV\MQD�DNFML�VHULL�(�E
G]LH�UyZQD�������F]WHU\�L�VLHGHPG]LHVL�W�WU]\�VHWQH��]áRW\FK�]D�MHGQ� DNFM
��� 5DGD�1DG]RUF]D� 6SyáNL� RNUH�OL� Z� GURG]H� XFKZDá\� WHUPLQ\� L�ZDUXQNL� ]DSLVyZ� QD� DNFMH� VHULL� (�� 5DGD�1DG]RUF]D�6SyáNL�PR*H�XVWDOLü�WHUPLQ\�]DSLVyZ�QD�DNFMH�VHULL�(�Z�WHQ�VSRVyE��L* ]DSLV\�RGE\ZDü�VL
 E
G� Z�GZyFK�WHUPLQDFK��]� W\P� *H� Z GUXJLP� WHUPLQLH�PR*OLZH� E
G]LH� VNáDGDQLH� ]DSLVyZ� QD� DNFMH� VHULL� (�� NWyUH� QLH� ]RVWDá\� REM
WH�ZD*QLH�]áR*RQ\PL�]DSLVDPL�Z�SLHUZV]\P�WHUPLQLH�]DSLVyZ�
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�� 5DGD� 1DG]RUF]D� 6SyáNL� RNUH�OL� Z� GURG]H� XFKZDá\� RVRE\� XSUDZQLRQH� GR� VNáDGDQLD� ]DSLVyZ� QD� DNFMH� VHULL� (��2NUH�OHQLH� FHQ\� HPLV\MQHM� DNFML� VHULL� (�� R� NWyUHM� PRZD� Z� XVW���� RUD]� JUXS\� RVyE� XSUDZQLRQ\FK� GR� LFK� REM
FLD�QDVW
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 GR� ]ZL
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GyZ�Z\á�F]HQLH�SUDZD�SRERUX�GRW\FKF]DVRZ\FK�DNFMRQDULXV]\� OH*\�Z�LQWHUHVLH�6SyáNL� L�QLH�MHVW� VSU]HF]QH�]�LQWHUHVDPL�GRW\FKF]DVRZ\FK�DNFMRQDULXV]\�VSyáNL�´
7UH�ü�RSLQLL�=DU]�GX�GRW\F]�FHM�Z\á�F]HQLD�SUDZD�SRERUX�$NFML�6HULL�)�
Ä8]DVDGQLHQLHP�Z\á�F]HQLD� SUDZD�SRERUX�$NFML� 6HULL� )� MHVW� FHO� HPLVML�$NFML� 6HULL� )�� NWyUH� ]RVWDQ� ]DRIHURZDQH�SU]H]�6SyáN
 GR� REM
FLD� VXEHPLWHQWRZL� XVáXJRZHPX�� NWyU\� E
G]LH� QDVW
SQLH� XGRVW
SQLDá� REM
WH� DNFMH� VHULL� )� RVRERP�XSUDZQLRQ\P� Z� UDPDFK� Z\NRQDQLD� SU]H]� 6SyáN
 ]RERZL�]D� Z\QLNDM�F\FK� ]� SURJUDPX� RSFML� PHQHG*HUVNLFK��UHDOL]RZDQHJR�SU]H]�6SyáN
 Z�ODWDFK������L�QDVW
SQ\FK��0R*OLZR�ü�SUHIHUHQF\MQHJR�QDE\FLD�F]
�FL�$NFML 6HULL�)�E
G]LH�PLHü�]QDF]HQLH�PRW\ZDF\MQH�GOD�F]áRQNyZ�ZáDG]�L�NOXF]RZ\FK�SUDFRZQLNyZ�6SyáNL�RUD]�VSyáHN�MHM�JUXS\�NDSLWDáRZHM��SU]\F]\QLDM�F� VL
 GR� ]ZL
NV]HQLD� HIHNW\ZQR�FL� G]LDáDQLD� 6SyáNL� L� SRSUDZ\� MHM� Z\QLNyZ� ILQDQVRZ\FK�� =H� Z]JO
GX� QD�]DOH*QR�ü�Z\QLNyZ�6SyáNL� L� VSyáHN� MHM�JUXS\�NDSLWDáRZHM�RG�]DWUXGQLRQ\FK�Z�QLHM�RVyE�� ]ZL�]DQLH�]H�6SyáN� Z\VRNLHM�NODV\�VSHFMDOLVWyZ�MHVW�NRQLHF]QH�GOD�]DSHZQLHQLD�MHM�SUDZLGáRZHJR�UR]ZRMX��
:\VRNR�ü� FHQ\� HPLV\MQHM� $NFML� 6HULL� )� Z\QLND� ]� SU]\M
W\FK� ]DVDG� UHDOL]DFML� SURJUDPX� RSFML� PHQHG*HUVNLHM�� RSDUWHJR�R�Z\NRU]\VWDQLH� LQVW\WXFML� VXEHPLWHQWD� XVáXJRZHJR��=DVDG\� UHDOL]DFML�SURJUDPX�RSFML�PHQHG*HUVNLHM�E\á\�SU]HGPLRWHP�NRQVXOWDFML� L�X]JRGQLH� SRPL
G]\�DNFMRQDULXV]DPL�6SyáNL��:�RFHQLH�=DU]�GX��SURSRQRZDQ\�VSRVyE�UHDOL]DFML SURJUDPX�RSFML�PHQHG*HUVNLHM�RUD]�XVWDORQD�FHQD�HPLV\MQD�$NFML�6HULL�)�E
G� PLHü�]QDF]HQLH�PRW\ZDF\MQH�GOD�RVyE�XSUDZQLRQ\FK�GR�XF]HVWQLFWZD�Z�SURJUDPLH�RSFML�PHQHG*HUVNLHM�
=� W\FK�Z]JO
GyZ�Z\á�F]HQLH�SUDZD�SRERUX�GRW\FKF]DVRZ\FK�DNFMRQDULXV]\� OH*\�Z�LQWHUHVLH�6SyáNL� L�QLH�MHVW� VSU]HF]QH�]�LQWHUHVDPL�GRW\FKF]DVRZ\FK�DNFMRQDULXV]\�VSyáNL�´
7UH�ü�RSLQLL�=DU]�GX�GRW\F]�FHM�Z\á�F]HQLD�SUDZD�SRERUX�$NFML�6HULL�*�
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Ä$NFMH� VHULL� *� ]RVWDQ� ]DRIHURZDQH� GR� REM
FLD� LQZHVWRURP� ]HZQ
WU]Q\P�� Z� UDPDFK� SXEOLF]QHJR� REURWX� SDSLHUDPL�ZDUWR�FLRZ\PL��']L
NL�WHPX�6SyáND�VWDQLH�VL
 VSyáN� SXEOLF]Q���FR�SRGQLHVLH�ZDUWR�ü�DNFML�6SyáNL�RUD]�XáDWZL�SR]\VNDQLH�Z�SU]\V]áR�FL��URGNyZ�ILQDQVRZ\FK�QD�MHM�UR]ZyM��3RQDGWR�SR]\VNDQH�Z�GURG]H�HPLVML�$NFML�6HULL�*��URGNL�SU]\F]\QL� VL
GR�SRGZ\*V]HQLD�Z\VRNR�FL�NDSLWDáyZ�6SyáNL�RUD]�XPR*OLZL� GDOV]\�UR]ZyM�MHM�G]LDáDOQR�FL�
:\VRNR�ü�FHQ\�HPLV\MQHM�$NFML�6HULL�*�]RVWDQLH�XVWDORQD�SU]H]�=DU]�G�6SyáNL��3U]\]QDQLH�XSUDZQLHQLD�GR�XVWDOHQLD�FHQ\�HPLV\MQHM�$NFML�6HULL�*�=DU]�GRZL�6SyáNL� MHVW�NRQLHF]QH��SRQLHZD* VNXWHF]QH�SU]HSURZDG]HQLH�HPLVML�$NFML�6HULL�*�QD�U\QNX�SXEOLF]Q\P�Z\PDJD�GRVWRVRZDQLD�FHQ\�HPLV\MQHM�GR�V\WXDFML�QD�*LHáG]LH�3DSLHUyZ�:DUWR�FLRZ\FK�Z�:DUV]DZLH��NWyUD� MHVW� ]PLHQQD�� D� ]DWHP� FHQD� HPLV\MQD� $NFML� 6HULL� *� SRZLQQD� ]RVWDü� XVWDORQD EH]SR�UHGQLR� SU]HG� UR]SRF]
FLHP�VXEVNU\SFML�
=� W\FK�Z]JO
GyZ�Z\á�F]HQLH�SUDZD�SRERUX�GRW\FKF]DVRZ\FK�DNFMRQDULXV]\� OH*\�Z�LQWHUHVLH�6SyáNL� L�QLH�MHVW� VSU]HF]QH�]�LQWHUHVDPL�GRW\FKF]DVRZ\FK�DNFMRQDULXV]\�VSyáNL�´
�����.U\WHULD� L�ZDUXQNL�� MDNLH�PXV]� VSHáQLü� RVRE\� ]DU]�G]DM�FH�(PLWHQWD�� RUD]�SRGVWDZRZH�ZDUXQNL�UHJXODPLQX� RSFML� PHQHG*HUVNLHM�� QD� SRGVWDZLH� NWyUHJR� XGRVW
SQLDQH� V� $NFMH� 2IHURZDQH�ZFKRG]�FH�Z�VNáDG�1RZHM�L�6WDUHM�2SFML�0HQHG*HUVNLHM�
�������1RZD�2SFMD�0HQHG*HUVND1D� SRGVWDZLH� XFKZDá\� QU� �� :DOQHJR� =JURPDG]HQLD� $NFMRQDULXV]\� ]� GQLD� ��� SD(G]LHUQLND� ����� URNX� Z� VSUDZLH�SRGZ\*V]HQLD�NDSLWDáX�]DNáDGRZHJR�Z�GURG]H�HPLVML�$NFML�6HULL�)��]DSURWRNRáRZDQHM�SU]H]�*U]HJRU]D�.RáRG]LHMF]\ND�±QRWDULXV]D� Z� /XEOLQLH�� :DOQH� =JURPDG]HQLH� $NFMRQDULXV]\� SRVWDQRZLáR SU]H]QDF]\ü� $NFMH� 6HULL� )� QD� FHOH� UHDOL]DFML�SURJUDPX�PRW\ZDF\MQHJR�
5DGD�1DG]RUF]D�SRGM
áD�Z�GQLX����SD(G]LHUQLND������URNX�XFKZDá
 R�SU]\M
FLX�5HJXODPLQX�3URJUDPX�2SFML��SRGVWDZ�GOD�SRGM
FLD�WHM�XFKZDá\�E\áD�XFKZDáD�QU���:DOQHJR�=JURPDG]HQLD�$NFMRQDULXV]\�]�GQLD����SD(G]LHUQLND������URNX��
=JRGQLH�]�XFKZDá� :DOQHJR�=JURPDG]HQLD�$NFMRQDULXV]\�]�GQLD����SD(G]LHUQLND������URNX� L�5HJXODPLQHP�3URJUDPX�0RW\ZDF\MQHJR�$NFMH�6HULL�)�]RVWDQ� REM
WH�SU]H]�6XEHPLWHQWD�8VáXJRZHJR��$NFMH�6HULL�)�]E\ZDQH�E
G� QDVW
SQLH�SU]H]�6XEHPLWHQWD� 8VáXJRZHJR� RVRERP� RNUH�ORQ\P� SU]H]� 5DG
 1DG]RUF]� Z� VSRVyE� RNUH�ORQ\� Z� 5HJXODPLQLH� 3URJUDPX�2SFML�� 2VREDPL� XSUDZQLRQ\PL� Z� UDPDFK� 3URJUDPX� 2SFML� E
G� PRJOL� E\ü� F]áRQNRZLH� =DU]�GX�� NOXF]RZL� SUDFRZQLF\�(PLWHQWD� RUD]� LQQH� RVRE\� ZVND]DQH� Z XFKZDOH� 5DG\� 1DG]RUF]HM�� Z� W\P� F]áRQNRZLH� =DU]�GX� L� NOXF]RZL� SUDFRZQLF\�VSyáHN� ]DOH*Q\FK� (PLWHQWD�� .OXF]RZ\PL� SUDFRZQLNDPL� (PLWHQWD� OXE� VSyáHN� ]DOH*Q\FK� (PLWHQWD� V� RVRE\�� NWyU\FK�G]LDáDOQR�ü�PD� ]DVDGQLF]H� ]QDF]HQLH� GOD� G]LDáDOQR�FL�(PLWHQWD� OXE� MHJR� VSyáHN� ]DOH*Q\FK�� ]� XZDJL� QD� IDNW�� L* RVRE\� WH�SRGHMPXM� OXE�XF]HVWQLF]� Z�SRGHMPRZDQLX� LVWRWQ\FK�GHF\]ML� OXE� LFK�G]LDáDOQR�ü�Z�]QDF]�F\� VSRVyE�SU]\F]\QLD�VL
 GR�UR]ZRMX� (PLWHQWD� OXE� MHJR� VSyáHN� ]DOH*Q\FK�� D� WDN*H� RVRE\�� NWyU\FK� G]LDáDOQR�ü� PD� LVWRWQ\� ZSá\Z� QD ZLHONR�ü�SU]\FKRGyZ�L�]\VNyZ�(PLWHQWD�OXE�MHJR�VSyáHN�]DOH*Q\FK�RUD]�SRSUDZQH�IXQNFMRQRZDQLH�SU]HGVL
ELRUVWZ�(PLWHQWD� OXE�MHJR�VSyáHN�]DOH*Q\FK�
2VRE\�ZVND]DQH�SU]H]�5DG
 1DG]RUF]� E
G� PRJá\�QDE\ü�$NFMH�6HULL�)�Z�WU]HFK�WHUPLQDFK��:�ND*G\P�]�W\FK�WHUPLQyZ�QDE\W\FK�]RVWDQLH�QLH�ZL
FHM�QL* �������$NFML�6HULL�)��
1DE\FLH� SRSU]HG]RQH� E
G]LH� SU]\]QDQLHP� 2VRERP� 8SUDZQLRQ\P� RSFML� QD� QDE\FLH� RNUH�ORQHM� LOR�FL� $NFML� 6HULL� )��3U]\]QDQLH�2SFML�]RVWDQLH�GRNRQDQH�Z�IRUPLH�XFKZDá\�5DG\�1DG]RUF]HM��3U]\]QDQLH�RSFML�QD QDE\FLH�Z�MHGQ\P�]�WU]HFK�WHUPLQyZ�QLH�ZL
FHM�QL* �������$NFML�6HULL�)�SU]H]�2VRE\�8SUDZQLRQH�X]DOH*QLRQH�MHVW�RG�SU]HNURF]HQLD�SU]H]��UHGQL�DU\WPHW\F]Q� NXUVX� JLHáGRZHJR�$NFML� (PLWHQWD�Z� GDQ\P�RNUHVLH� RNUH�ORQHJR� SXáDSX�� 3XáDS� NRQLHF]Q\� GR� SLHUZV]HJR�SU]\]QDQLD�RSFML�Z\QRVL������FHQ\�HPLV\MQHM�$NFML�6HULL�*�Z�RNUHVLH�NROHMQ\FK�V]H�FLX�PLHVL
F\��Z�SU]\SDGNX�GUXJLHJR�SU]\]QDQLD�RSFML�Z\QRVL������FHQ\�HPLV\MQHM�$NFML�6HULL�*�Z�RNUHVLH�NROHMQ\FK�F]WHUHFK�PLHVL
F\��]D� Z�RGQLHVLHQLX�GR�WU]HFLHJR�SU]\]QDQLD�RSFML�Z\QRVL������FHQ\�HPLV\MQHM�$NFML�6HULL�*�Z�RNUHVLH�NROHMQ\FK�WU]HFK�PLHVL
F\���
:� SU]\SDGNX� QLHZ\NRU]\VWDQLD� SU]H]� 8SUDZQLRQ\FK� OXE� LFK� VSDGNRELHUFyZ� RSFML� QDE\FLD� $NFML� 6HULL� )� GR� GQLD� ���JUXGQLD������URNX�OXE�Z\JD�QL
FLD�SU]\]QDQLD�RSFML�QD�QDE\FLH�$NFML�6HULL�)��]RVWDQLH�GRNRQDQH�X]XSHáQLDM�FH�SU]\]QDQLH�RSFML�QD�QDE\FLH�DNFML��QD�NWyUH�]RVWDá\�SU]\]QDQH�RSFMH��OHF]�QLH�QDE\W\FK�Z�UDPDFK�NROHMQ\FK�WHUPLQyZ��D�WDN*H�$NFML�6HULL�)��QD�QDE\FLH�NWyU\FK�QLH�]RVWDá\�SU]\]QDQH�RSFMH�Z�Z\QLNX�SU]\]QDQLD�Z�GDQ\P�WHUPLQLH�RSFML�QD�QDE\FLH�PQLHM�QL*�������$NFML�6HULL�)��3U]\]QDQLH�RSFML�Z�RSLVDQ\P�WU\ELH�QDVW�SL�QLH�Sy(QLHM�QL* GR�GQLD����VW\F]QLD������URNX�
2VRE\�8SUDZQLRQH�E
G� XSUDZQLRQH�GR� UHDOL]DFML�RSFML�QD�QDE\FLH�$NFML�6HULL�)�Z� MHGQ\P� WHUPLQLH�RNUH�ORQ\P�SU]H]�6XEHPLWHQWD�8VáXJRZHJR��LQQ\P�GOD�ND*GHJR�SU]\]QDQLD�RSFML�



5R]G]LDá�,,,�± 'DQH�R�HPLVML

(OGRUDGR�6�$� 3URVSHNW�(PLV\MQ\ ��

&HQD��SR�MDNLHM�2VRE\�8SUDZQLRQH�QDE\ZDü�E
G� $NFMH�6HULL�)�Z�UDPDFK�3URJUDPX�0RW\ZDF\MQHJR��UyZQD�E
G]LH�FHQLH��SR� MDNLHM� DNFMH� WH� ]RVWDá\� QDE\WH� SU]H]� 6XEHPLWHQWD� 8VáXJRZHJR� SRZL
NV]RQHM� R� NRV]W\� SLHQL�G]D� 6XEHPLWHQWD�8VáXJRZHJR�
6]F]HJyáRZH�GDQH�GRW\F]�FH�]DVDG�G\VWU\EXFML�$NFML�6HULL�)�XPLHV]F]RQH�V� Z�UR]G]LDOH�,,,�SNW�������3URVSHNWX�
3HáQ\�WHNVW�5HJXODPLQX�3URJUDPX�2SFML�]QDMGXMH�VL
 Z�=Dá�F]QLNX�QU���GR�3URVSHNWX�
�������6WDUD 2SFMD�0HQHG*HUVND6]F]HJyáRZ\�RSLV� XPyZ�� QD�SRGVWDZLH� NWyU\FK� ]RVWDQ� QDE\WH�$NFMH�6HULL�(�� ]DZDUW\� ]RVWDá�Z�5R]G]LDOH�9,,� SNW� �����3URVSHNWX��:�RSLVLH�W\P�]DZDUWH�MHVW�ZVND]DQLH�NU\WHULyZ�L�ZDUXQNyZ��MDNLH�PXVLDá\�VSHáQLü�RVRE\�]DU]�G]DM�FH�(PLWHQWD�DE\�QDE\ü�OXE�REM�ü�$NFMH�6HULL�(�RUD]�SRGVWDZRZH�ZDUXQNL�XPyZ��QD�SRGVWDZLH�NWyU\FK�QDVW�SLü�PD�QDE\FLH�OXE�REM
FLH�W\FK�DNFML�´
�����3UDZD�L�RERZL�]NL�Z\QLNDM�FH�]�SDSLHUyZ�ZDUWR�FLRZ\FK�RIHURZDQ\FK�Z�SXEOLF]Q\P�REURFLH8SUDZQLHQLD� SU]\VáXJXM�FH� DNFMRQDULXV]RZL� G]LHO� VL
 QD� XSUDZQLHQLD� PDM�WNRZH� L� NRUSRUDF\MQH�� 'R� XSUDZQLH�PDM�WNRZ\FK� QDOH*��� SUDZR� GR� G\ZLGHQG\� �DUW�� ���� .RGHNVX� 6SyáHN� +DQGORZ\FK��� SUDZR� SLHUZV]H�VWZD� GR� REM
FLD�QRZ\FK�DNFML��DUW������.RGHNVX�6SyáHN�+DQGORZ\FK��L�SUDZR�GR�XF]HVWQLF]HQLD�Z�SRG]LDOH�PDM�WNX�(PLWHQWD�Z�UD]LH�MHJR�OLNZLGDFML� �DUW�� ���� .RGHNVX� 6SyáHN� +DQGORZ\FK��� 8SUDZQLHQLD� NRUSRUDF\MQH� �RUJDQL]DF\MQH�� SU]\VáXJXM�FH�DNFMRQDULXV]RZL� WR��SUDZR�GR�SU]HJO�GDQLD� NVL
JL�DNF\MQHM� L�*�GDQLD�Z\GDQLD�RGSLVX�NVL
JL�DNF\MQHM� �DUW������.RGHNVX�6SyáHN� +DQGORZ\FK��� SUDZR� GR� RWU]\PDQLD� RGSLVyZ� VSUDZR]GDQLD� =DU]�GX� ]� G]LDáDOQR�FL� (PLWHQWD� L� VSUDZR]GDQLD�ILQDQVRZHJR�ZUD]� ]� RGSLVHP� VSUDZR]GDQLD�5DG\�1DG]RUF]HM� RUD]�RSLQLL� ELHJáHJR� UHZLGHQWD� �DUW�� ����.RGHNVX�6SyáHN�+DQGORZ\FK��� SUDZR� *�GDQLD� ]ZRáDQLD�:DOQHJR� =JURPDG]HQLD� $NFMRQDULXV]\� OXE� XPLHV]F]HQLD� RNUH�ORQ\FK� VSUDZ� Z�SRU]�GNX�REUDG�QDMEOL*V]HJR�:DOQHJR�=JURPDG]HQLD�$NFMRQDULXV]\�SU]H]�DNFMRQDULXV]\�SRVLDGDM�F\FK�SU]\QDMPQLHM������F]
�ü�NDSLWDáX�]DNáDGRZHJR� �DUW������.RGHNVX�6SyáHN�+DQGORZ\FK���SUDZR�GR� ]áR*HQLD�ZQLRVNX�GR� V�GX� UHMHVWURZHJR�(PLWHQWD� R� XSRZD*QLHQLH� GR� ]ZRáDQLD� :DOQHJR� =JURPDG]HQLD� $NFMRQDULXV]\� Z� SU]\SDGNX� QLH]ZRáDQLD� :DOQHJR�=JURPDG]HQLD�$NFMRQDULXV]\�SU]H]�=DU]�G�Z� WHUPLQLH�GZyFK� W\JRGQL�RG� ]áR*HQLD�*�GDQLD��R�NWyU\P�PRZD�Z�DUW������.RGHNVX� 6SyáHN� +DQGORZ\FK� �DUW�� ���� .RGHNVX� 6SyáHN� +DQGORZ\FK��� SUDZR� GR� XG]LDáX� Z� :DOQ\P� =JURPDG]HQLX�$NFMRQDULXV]\��DUW������.RGHNVX�6SyáHN�+DQGORZ\FK���SUDZR�GR�SU]HJO�GDQLD�OLVW\�DNFMRQDULXV]\�Z�ORNDOX�VSyáNL��SUDZR�GR�*�GDQLD� VSRU]�G]HQLD�RGSLVX� OLVW\�DNFMRQDULXV]\�XSUDZQLRQ\FK�GR�XG]LDáX�Z�:DOQ\P�=JURPDG]HQLX�$NFMRQDULXV]\��SUDZR� GR�*�GDQLD�Z\GDQLD� RGSLVX�ZQLRVNyZ�Z� VSUDZDFK� REM
W\FK� SRU]�GNLHP�:DOQHJR� =JURPDG]HQLD�$NFMRQDULXV]\��DUW�� ����.RGHNVX�6SyáHN�+DQGORZ\FK��� SUDZR�GR� VSUDZG]HQLD�� QD�ZQLRVHN� DNFMRQDULXV]\�SRVLDGDM�F\FK������NDSLWDáX�]DNáDGRZHJR� UHSUH]HQWRZDQHJR� QD� :DOQ\P� =JURPDG]HQLX� $NFMRQDULXV]\�� OLVW\� REHFQR�FL� XF]HVWQLNyZ� :DOQHJR�=JURPDG]HQLD� $NFMRQDULXV]\� SU]H]� SRZRáDQ� Z� W\P� FHOX� NRPLVM
�� ]áR*RQ� SU]\QDMPQLHM� ]� WU]HFK� RVyE�� Z� W\P� MHGQHM�RVRE\�Z\EUDQHM�SU]H]�ZQLRVNRGDZFyZ��DUW������.RGHNVX�6SyáHN�+DQGORZ\FK���SUDZR�JáRVX�QD�:DOQ\P�=JURPDG]HQLX�$NFMRQDULXV]\��DUW������.RGHNVX�6SyáHN�+DQGORZ\FK���SUDZR�GR�SU]HJO�GDQLD�NVL
JL�SURWRNRáyZ�:DOQHJR�=JURPDG]HQLD�$NFMRQDULXV]\� RUD]� SUDZR� GR� RWU]\PDQLD� SR�ZLDGF]RQ\FK� SU]H]� =DU]�G� RGSLVyZ� XFKZDá� �DUW�� ���� .RGHNVX� 6SyáHN�+DQGORZ\FK��� SUDZR� GR� ]DVNDU*HQLD� XFKZDá\� :DOQHJR� =JURPDG]HQLD� $NFMRQDULXV]\� VSU]HF]QHM� ]H� 6WDWXWHP� E�G(GREU\PL� RE\F]DMDPL� L� JRG]�FHM� Z� LQWHUHV� (PLWHQWD� OXE� PDM�FHM� QD� FHOX� SRNU]\ZG]HQLH� DNFMRQDULXV]D� Z� GURG]H�Z\WRF]RQHJR�SU]HFLZNR�(PLWHQWRZL�SRZyG]WZD�R�XFK\OHQLH�XFKZDá\��DUW������.RGHNVX�6SyáHN�+DQGORZ\FK���SUDZR�GR�Z\WRF]HQLD� SU]HFLZNR� 6SyáFH� SRZyG]WZD� R� VWZLHUG]HQLH� QLHZD*QR�FL� XFKZDá\�:DOQHJR� =JURPDG]HQLD� $NFMRQDULXV]\�VSU]HF]QHM�]�XVWDZ� �DUW������.RGHNVX�6SyáHN�+DQGORZ\FK���SUDZR�GR�*�GDQLD�XG]LHOHQLD�SU]H]�=DU]�G��SRGF]DV�REUDG�:DOQHJR� =JURPDG]HQLD� $NFMRQDULXV]\�� LQIRUPDFML� GRW\F]�F\FK� (PLWHQWD�� MH*HOL� MHVW� WR� X]DVDGQLRQH� GOD� RFHQ\� VSUDZ\�REM
WHM�SRU]�GNLHP�REUDG�:DOQHJR�=JURPDG]HQLD�$NFMRQDULXV]\��DUW����������.RGHNVX�6SyáHN�+DQGORZ\FK���SUDZR�GR�]áR*HQLD�ZQLRVNX�GR�V�GX�UHMHVWURZHJR�R�]RERZL�]DQLH�=DU]�GX�GR�XG]LHOHQLD�LQIRUPDFML��R�NWyU\FK�PRZD�Z�DUW������� ��.RGHNVX�6SyáHN�+DQGORZ\FK� �DUW�� ������ ��.RGHNVX�6SyáHN�+DQGORZ\FK� OXE�R� ]RERZL�]DQLH�(PLWHQWD� GR�RJáRV]HQLD�LQIRUPDFML�XG]LHORQ\FK�LQQHPX�DNFMRQDULXV]RZL�SR]D�:DOQ\P�=JURPDG]HQLHP�$NFMRQDULXV]\�QD�SRGVWDZLH�DUW����������.RGHNVX�6SyáHN�+DQGORZ\FK� �DUW����������.RGHNVX�6SyáHN�+DQGORZ\FK���SUDZR�GR�ZQLHVLHQLD�SRZyG]WZD�SU]HFLZNR�F]áRQNRP� ZáDG]� (PLWHQWD� OXE� LQQ\P� RVRERP�� NWyUH� Z\U]�G]Lá\� V]NRG
 (PLWHQWRZL� �DUW�� ���� L� ���� .RGHNVX� 6SyáHN�+DQGORZ\FK��
=JRGQLH�]�DUW��������L�����.RGHNVX�6SyáHN�+DQGORZ\FK��DNFMRQDULXV]RZL�(PLWHQWD�SU]\VáXJXMH�WDN*H�SUDZR�GR�*�GDQLD��DE\� VSyáND� KDQGORZD� E
G�FD� DNFMRQDULXV]HP� (PLWHQWD� XG]LHOLáD� LQIRUPDFML� QD� SL�PLH�� F]\� SR]RVWDMH� RQD� Z� VWRVXQNX�GRPLQDFML�OXE�]DOH*QR�FL�Z�UR]XPLHQLX�DUW��������SNW����.RGHNVX�6SyáHN�+DQGORZ\FK�ZREHF�RNUH�ORQHM�VSyáNL�KDQGORZHM�DOER� VSyáG]LHOQL� E
G�FHM� DNFMRQDULXV]HP� (PLWHQWD�� $NFMRQDULXV]� (PLWHQWD� XSUDZQLRQ\� GR� ]áR*HQLD� *�GDQLD�� R� NWyU\P�PRZD� SRZ\*HM�� PR*H� *�GDü� UyZQLH* XMDZQLHQLD� OLF]E\� DNFML� (PLWHQWD� OXE� JáRVyZ� QD� :DOQ\P� =JURPDG]HQLX�$NFMRQDULXV]\� (PLWHQWD�� MDNLH� SRVLDGD� VSyáND� KDQGORZD�� Z� W\P� WDN*H� MDNR� ]DVWDZQLN�� X*\WNRZQLN� OXE� QD� SRGVWDZLH�SRUR]XPLH� ]�LQQ\PL�RVREDPL�
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$NFMRQDULXV]�(PLWHQWD��X]\VNXM�F\�OXE�WUDF�F\�VWDWXV�VSyáNL�GRPLQXM�FHM�Z�UR]XPLHQLX�DUW��������SNW����.RGHNVX�6SyáHN�+DQGORZ\FK�Z�RGQLHVLHQLX�GR�(PLWHQWD�� MHVW�]RERZL�]DQ\�GR�]DZLDGRPLHQLD�(PLWHQWD R�SRZVWDQLX�VWRVXQNX�GRPLQDFML�Z�WHUPLQLH�GZyFK�W\JRGQL�RG�GQLD�SRZVWDQLD�WHJR�VWRVXQNX��SRG�U\JRUHP�]DZLHV]HQLD�Z\NRQ\ZDQLD�SUDZD�JáRVX�]�DNFML�SRVLDGDQ\FK� SU]H]� DNFMRQDULXV]D� E
G�FHJR� VSyáN� GRPLQXM�F� Z�RGQLHVLHQLX� GR�(PLWHQWD�� UHSUH]HQWXM�F\FK�ZL
FHM QL*����NDSLWDáX�]DNáDGRZHJR�(PLWHQWD� �DUW�������� L�����.RGHNVX�6SyáHN�+DQGORZ\FK���1DOH*\�SRGNUH�OLü��*H�QDE\FLH� OXE�Z\NRQ\ZDQLH�SUDZ�]�DNFML�(PLWHQWD�SU]H]�VSyáN
 DOER�VSyáG]LHOQL
 ]DOH*Q� XZD*D�VL
 ]D�QDE\FLH�OXE�Z\NRQ\ZDQLH�SUDZ�SU]H]� VSyáN
 GRPLQXM�F� �DUW�� �� �� � .RGHNVX� 6SyáHN�+DQGORZ\FK��� D� XFKZDáD�:DOQHJR� =JURPDG]HQLD� $NFMRQDULXV]\�SRZ]L
WD�]�QDUXV]HQLHP�DUW��������.RGHNVX�6SyáHN�+DQGORZ\FK� MHVW�QLHZD*QD��FK\ED�*H�VSHáQLD�Z\PRJL�NZRUXP�RUD]�ZL
NV]R�FL�JáRVyZ�EH]�XZ]JO
GQLDQLD�JáRVyZ�QLHZD*Q\FK��DUW��������.RGHNVX�6SyáHN�+DQGORZ\FK���
=JRGQLH� ]� SU]HSLVDPL� 3UDZD� R� 3XEOLF]Q\P� 2EURFLH� 3DSLHUDPL� :DUWR�FLRZ\PL�� GRNXPHQWHP� SRWZLHUG]DM�F\P� IDNW�SRVLDGDQLD� XSUDZQLH� LQNRUSRURZDQ\FK� Z� DNFML� QD� RND]LFLHOD� MHVW� LPLHQQH� �ZLDGHFWZR� GHSR]\WRZH�� NWyUH� PR*H� E\ü�Z\VWDZLRQH� SU]H]� SRGPLRW� SURZDG]�F\� UDFKXQHN� SDSLHUyZ� ZDUWR�FLRZ\FK� ]JRGQLH� ]� QRUPDPL� 3UDZD� R� 3XEOLF]Q\P�2EURFLH�3DSLHUDPL�:DUWR�FLRZ\PL��=JRGQLH�]�DUW����������Z�]ZL�]NX�]�����.RGHNVX�6SyáHN�+DQGORZ\FK��DNFMRQDULXV]�(PLWHQWD� QDE\ZD� URV]F]HQLH� R� Z\GDQLH� LPLHQQHJR� �ZLDGHFWZD� GHSR]\WRZHJR� Z� WHUPLQLH� PLHVL�FD� RG� GQLD� UHMHVWUDFML�SRGZ\*V]HQLD�NDSLWDáX�]DNáDGRZHJR�SU]H]�V�G�UHMHVWURZ\�(PLWHQWD��NWyUHJR�=DU]�G�MHVW�]RERZL�]DQ\�GR�]DSHZQLHQLD��DE\�LPLHQQH��ZLDGHFWZR�GHSR]\WRZH�]RVWDáR�Z\GDQH�Z�WHUPLQLH�W\JRGQLD�RG�GQLD�]JáRV]HQLD�URV]F]HQLD�SU]H]�DNFMRQDULXV]D��$UW�� ���E� 3UDZD� R� 3XEOLF]Q\P� 2EURFLH� 3DSLHUDPL� :DUWR�FLRZ\PL� SU]\]QDMH� DNFMRQDULXV]RZL� OXE� DNFMRQDULXV]RP�SRVLDGDM�F\P� SU]\QDMPQLHM� ��� RJyOQHM� OLF]E\� JáRVyZ� QD� :DOQ\P� =JURPDG]HQLX� $NFMRQDULXV]\� SUDZR� GR� ]áR*HQLD�ZQLRVNX� R� SRGM
FLH� XFKZDá\� Z� VSUDZLH� ]EDGDQLD� SU]H]� ELHJáHJR� RNUH�ORQHJR� ]DJDGQLHQLD� ]ZL�]DQHJR� ]� XWZRU]HQLHP�6SyáNL� OXE� SURZDG]HQLHP� MHM� VSUDZ� �UHZLGHQW� GR� VSUDZ� V]F]HJyOQ\FK��� :� SU]\SDGNX�� JG\� :DOQH� =JURPDG]HQLH�$NFMRQDULXV]\� RGGDOL� ZQLRVHN� R� Z\]QDF]HQLH� UHZLGHQWD� GR� VSUDZ� V]F]HJyOQ\FK�� ZQLRVNRGDZF\� PRJ� Z\VW�SLü�R� Z\]QDF]HQLH� UHZLGHQWD� GR� V�GX� UHMHVWURZHJR� Z� WHUPLQLH� ��� GQL� RG� GQLD� SRZ]L
FLD� XFKZDá\� �DUW�� ���F� 3UDZD�R�3XEOLF]Q\P�2EURFLH�3DSLHUDPL�:DUWR�FLRZ\PL���
3UDZR� R� 3XEOLF]Q\P� 2EURFLH� 3DSLHUDPL :DUWR�FLRZ\PL� SU]HZLGXMH� V]HUHJ� RERZL�]NyZ� FL�*�F\FK� QD� SRGPLRWDFK�QDE\ZDM�F\FK� OXE� SODQXM�F\FK� QDE\FLH� RNUH�ORQ\FK� SDNLHWyZ� DNFML�� 6WRVRZQLH� GR� DUW�� ���� XVW�� �� 3UDZD� R� 3XEOLF]Q\P�2EURFLH�3DSLHUDPL�:DUWR�FLRZ\PL�WHQ��NWR�Z�Z\QLNX�QDE\FLD�DNFML�VSyáNL�SXEOLF]QHM�RVL�JQ�á�DOER�SU]HNURF]\á����DOER�����RJyOQHM�OLF]E\�JáRVyZ�QD�ZDOQ\P�]JURPDG]HQLX��DOER�SRVLDGDá�SU]HG�]E\FLHP�DNFMH�VSyáNL�SXEOLF]QHM�]DSHZQLDM�FH�FR�QDMPQLHM����DOER�����RJyOQHM� OLF]E\�JáRVyZ�QD�:DOQ\P�=JURPDG]HQLX�$NFMRQDULXV]\�� D�Z�Z\QLNX�]E\FLD� VWDá� VL
SRVLDGDF]HP�DNFML�]DSHZQLDM�F\FK�RGSRZLHGQLR�QLH�ZL
FHM�QL* ���DOER�QLH�ZL
FHM�QL* ����OLF]E\�JáRVyZ��]RERZL�]DQ\�MHVW� ]DZLDGRPLü� R� W\P� .RPLVM
 3DSLHUyZ�:DUWR�FLRZ\FK� L� *LHáG�� 6SyáN
 RUD]� 3UH]HVD� 8U]
GX� 2FKURQ\� .RQNXUHQFML�L� .RQVXPHQWyZ�� Z� FL�JX� �� GQL� RG� GQLD� GRNRQDQLD� ]DSLVX� QD� UDFKXQNX� SDSLHUyZ� ZDUWR�FLRZ\FK�� Z\QLNDM�FHJR�RGSRZLHGQLR�]�QDE\FLD�OXE�]E\FLD�DNFML��=JRGQLH�]�XVW����WHJR* DUW\NXáX�RERZL�]HN�RNUH�ORQ\�SRZ\*HM�GRW\F]\�UyZQLH*SU]\SDGNX�QDE\FLD�OXE�]E\FLD�DNFML�]PLHQLDM�FHJR�GRW\FKF]DV�SRVLDGDQ� SU]H]�DNFMRQDULXV]D�OLF]E
 SRQDG�����JáRVyZ�QD�:DOQ\P�=JURPDG]HQLX�$NFMRQDULXV]\�VSyáNL�SXEOLF]QHM�FR�QDMPQLHM�R�����Z�SU]\SDGNX�VSyáNL�SXEOLF]QHM��NWyUHM�DNFMH�GRSXV]F]RQH�V� GR�REURWX�QD�UHJXORZDQ\P�U\QNX�JLHáGRZ\P��E�G( FR�QDMPQLHM�R�����Z�SU]\SDGNX�SR]RVWDá\FK�VSyáHN�SXEOLF]Q\FK�� RJyOQHM� OLF]E\� JáRVyZ� QD� :DOQ\P� =JURPDG]HQLX� $NFMRQDULXV]\�� SU]\� F]\P� ZVND]Dü� QDOH*\�� L* yZ�RERZL�]HN�SRZVWDMH�]DUyZQR�Z�SU]\SDGNX�]DZDUFLD�SRMHG\QF]HM�WUDQVDNFML��MDN�L�NLONX�WUDQVDNFML�á�F]QLH��3U]HSLV\�3UDZD�R�3XEOLF]Q\P�2EURFLH�3DSLHUDPL�:DUWR�FLRZ\PL�UHJXOXM� ZDUXQNL�IRUPDOQH�SRZ\*V]HJR�]DZLDGRPLHQLD��L�WDN�SRZLQQR�RQR�]DZLHUDü�LQIRUPDFMH�R�OLF]ELH�DNWXDOQLH�SRVLDGDQ\FK�DNFML��LFK�SURFHQWRZ\P�XG]LDOH�Z�NDSLWDOH�DNF\MQ\P�VSyáNL�RUD]�R� OLF]ELH� JáRVyZ� ]� W\FK� DNFML� L� LFK� SURFHQWRZ\P� XG]LDOH� Z� RJyOQHM� OLF]ELH� JáRVyZ� QD� :DOQ\P� =JURPDG]HQLX�$NFMRQDULXV]\� �DUW�� ���� XVW�� �� 3UDZD� R� 3XEOLF]Q\P� 2EURFLH� 3DSLHUDPL� :DUWR�FLRZ\PL��� =DZLDGRPLHQLH� ]ZL�]DQH�]� RVL�JQL
FLHP� OXE� SU]HNURF]HQLHP� ���� RJyOQHM� OLF]E\� JáRVyZ� QD� :DOQ\P� =JURPDG]HQLX� $NFMRQDULXV]\� SRZLQQR�]DZLHUDü�GRGDWNRZR�LQIRUPDFMH�GRW\F]�FH�]DPLDUyZ�GDOV]HJR�]ZL
NV]DQLD�XG]LDáX�Z�RNUHVLH����PLHVL
F\�RG�]áR*HQLD�WHJR�]DZLDGRPLHQLD�RUD]�GRW\F]�FH�FHOX�]ZL
NV]DQLD�WHJR�XG]LDáX��:�SU]\SDGNX�ND*GRUD]RZHM�]PLDQ\�W\FK�]DPLDUyZ�OXE�FHOX��Z� RNUHVLH� ��� PLHVL
F\� RG� GQLD� ]áR*HQLD� ]DZLDGRPLHQLD� RUD]� Z� RNUHVLH� Sy(QLHMV]\P�� DNFMRQDULXV]� MHVW� RERZL�]DQ\�QLH]ZáRF]QLH� SRLQIRUPRZDü� R� W\P� .RPLVM
 3DSLHUyZ� :DUWR�FLRZ\FK� L� *LHáG�� 6SyáN
 RUD]� 3UH]HVD� 8U]
GX� 2FKURQ\�.RQNXUHQFML� L� .RQVXPHQWyZ� �DUW� ���� XVW�� �� 3UDZD� R� 3XEOLF]Q\P� 2EURFLH� 3DSLHUDPL� :DUWR�FLRZ\PL��� 2ERZL�]HN�]DZLDGRPLHQLD�� R� NWyU\P�PRZD�Z� DUW�� ���� XVW�� ��3UDZD� R� 3XEOLF]Q\P�2EURFLH� 3DSLHUDPL�:DUWR�FLRZ\PL�� VSRF]\ZD�UyZQLH* QD�SRGPLRFLH�� NWyU\�Z�Z\QLNX�QDE\FLD�DNFML�(PLWHQWD�RVL�JQ�á� DOER SU]HNURF]\á� OXE�Z�Z\QLNX�]E\FLD� VWDá� VL
SRVLDGDF]HP�DNFML�(PLWHQWD�]DSHZQLDM�F\FK�QLH�ZL
FHM� QL* RGSRZLHGQLR���������� OXE�����RJyOQHM� OLF]E\�JáRVyZ�QD�:DOQ\P� =JURPDG]HQLX� $NFMRQDULXV]\�� 2ERZL�]HN� RNUH�ORQ\� Z� DUW�� ���� 3UDZD� R� 3XEOLF]Q\P� 2EURFLH� 3DSLHUDPL�:DUWR�FLRZ\PL� VWRVXMH� VL
 RGSRZLHGQLR� Z� SU]\SDGNX� QDE\FLD� OXE� ]E\FLD� REOLJDFML� ]DPLHQQ\FK� QD� DNFMH�� NZLWyZ�GHSR]\WRZ\FK�RUD]�LQQ\FK�SDSLHUyZ�ZDUWR�FLRZ\FK��]�NWyU\FK�Z\QLND�SUDZR�OXE�RERZL�]HN�QDE\FLD�DNFML�GRSXV]F]RQ\FK�GR�SXEOLF]QHJR�REURWX� �DUW������3UDZD�R�3XEOLF]Q\P�2EURFLH�3DSLHUDPL�:DUWR�FLRZ\PL���6WRVRZQLH�GR�DUW������XVW�� ��3UDZD� R� 3XEOLF]Q\P�2EURFLH� 3DSLHUDPL�:DUWR�FLRZ\PL QDE\FLH� DNFML� (PLWHQWD� OXE� Z\VWDZLRQ\FK� Z� ]ZL�]NX� ]� W\PL�DNFMDPL�NZLWyZ�GHSR]\WRZ\FK��Z�OLF]ELH�SRZRGXM�FHM�RVL�JQL
FLH�OXE�SU]HNURF]HQLH�á�F]QLH�RGSRZLHGQLR����������OXE����� RJyOQHM� OLF]E\� JáRVyZ� QD� :DOQ\P� =JURPDG]HQLX� $NFMRQDULXV]\�� Z\PDJD� ]H]ZROHQLD� .RPLVML� 3DSLHUyZ�:DUWR�FLRZ\FK�L�*LHáG��Z\GDZDQHJR�QD�ZQLRVHN�SRGPLRWX�QDE\ZDM�FHJR��=H]ZROHQLH��R�NWyU\P�PRZD�Z�DUW������XVW����
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3UDZD� R� 3XEOLF]Q\P�2EURFLH� 3DSLHUDPL�:DUWR�FLRZ\PL�� QLH� MHVW� Z\PDJDQH� Z� SU]\SDGNX�� JG\� QDE\FLH� GRW\F]\� DNFML�VSyáNL�SXEOLF]QHM�]QDMGXM�F\FK� VL
 Z\á�F]QLH�Z�REURFLH�QD�QLHXU]
GRZ\P�U\QNX�SR]DJLHáGRZ\P��DUW������XVW����3UDZD�R�3XEOLF]Q\P�2EURFLH�3DSLHUDPL�:DUWR�FLRZ\PL���.RPLVMD�3DSLHUyZ�:DUWR�FLRZ\FK�L�*LHáG��Z�WHUPLQLH����GQL�RG�GQLD�]áR*HQLD� ZQLRVNX�� XG]LHOD� ]H]ZROHQLD� L� SU]HND]XMH� DJHQFML� LQIRUPDF\MQHM� LQIRUPDFMH� R� XG]LHORQ\P� ]H]ZROHQLX� DOER�RGPDZLD�XG]LHOHQLD�]H]ZROHQLD��MH*HOL�QDE\FLH�VSRZRGRZDáRE\�QDUXV]HQLH�SU]HSLVyZ�SUDZD�DOER�]DJUD*DáRE\�ZD*QHPX�LQWHUHVRZL� SD�VWZD� OXE� JRVSRGDUNL� QDURGRZHM�� .RPLVMD� 3DSLHUyZ� :DUWR�FLRZ\FK� L� *LHáG PR*H� RGPyZLü� XG]LHOHQLD�]H]ZROHQLD��Z�SU]\SDGNX�JG\�Z�RNUHVLH�RVWDWQLFK����PLHVL
F\�SU]HG�GQLHP�]áR*HQLD�ZQLRVNX��R�NWyU\P�PRZD�Z�DUW������XVW����3UDZD�R�3XEOLF]Q\P�2EURFLH�3DSLHUDPL�:DUWR�FLRZ\PL��ZQLRVNRGDZFD�QLH�Z\NRQ\ZDá�OXE�Z\NRQ\ZDá�Z�VSRVyE�QLHQDOH*\W\�RERZL�]NL�RNUH�ORQH�Z�DUW������L�DUW������3UDZD�R�3XEOLF]Q\P�2EURFLH�3DSLHUDPL�:DUWR�FLRZ\PL��DUW������XVW�� �� 3UDZD� R� 3XEOLF]Q\P� 2EURFLH� 3DSLHUDPL� :DUWR�FLRZ\PL��� 3U]HSLV\� 3UDZD� R� 3XEOLF]Q\P� 2EURFLH� 3DSLHUDPL�:DUWR�FLRZ\PL�UHJXOXM� ZDUXQNL�IRUPDOQH��MDNLH�SRZLQLHQ�VSHáQLDü�ZQLRVHN�VNáDGDQ\�QD�SRGVWDZLH�DUW������XVW����3UDZD�R� 3XEOLF]Q\P� 2EURFLH� 3DSLHUDPL� :DUWR�FLRZ\PL� �DUW�� ���� XVW�� �� 3UDZD� R� 3XEOLF]Q\P� 2EURFLH� 3DSLHUDPL�:DUWR�FLRZ\PL���
1DE\FLH� Z� REURFLH� ZWyUQ\P�� Z� RNUHVLH� NUyWV]\P� QL* ��� GQL�� DNFML� GRSXV]F]RQ\FK� GR� SXEOLF]QHJR� REURWX� OXE�Z\VWDZLRQ\FK�Z�]ZL�]NX�]�W\PL�DNFMDPL�NZLWyZ�GHSR]\WRZ\FK��]DSHZQLDM�F\FK�FR�QDMPQLHM�����RJyOQHM�OLF]E\�JáRVyZ�QD� :DOQ\P� =JURPDG]HQLX� $NFMRQDULXV]\�� GRNRQXMH� VL
 Z\á�F]QLH� Z� Z\QLNX� SXEOLF]QHJR� RJáRV]HQLD� ZH]ZDQLD� GR�]DSLV\ZDQLD�VL
 QD�VSU]HGD* OXE�]DPLDQ
 DNFML��DUW������XVW����3UDZD�R�3XEOLF]Q\P�2EURFLH�3DSLHUDPL�:DUWR�FLRZ\PL���2JáRV]HQLH� ZH]ZDQLD� QDVW
SXMH� SR� XVWDQRZLHQLX� ]DEH]SLHF]HQLD� Z� Z\VRNR�FL� ����� ZDUWR�FL� DNFML�� NWyUH� PDM� E\ü�SU]HGPLRWHP� QDE\FLD�� 8VWDQRZLHQLH� ]DEH]SLHF]HQLD� SRZLQQR� E\ü� XGRNXPHQWRZDQH� ]D�ZLDGF]HQLHP� EDQNX� OXE� LQQHM�ZáD�FLZHM� LQVW\WXFML� �DUW�� ���� XVW�� �� 3UDZD� R� 3XEOLF]Q\P� 2EURFLH� 3DSLHUDPL�:DUWR�FLRZ\PL��� 2ERZL�]HN� RJáRV]HQLD�ZH]ZDQLD�� Z\QLNDM�F\� ]� DUW�� ���� XVW�� �� 3UDZD� R� 3XEOLF]Q\P� 2EURFLH� 3DSLHUDPL� :DUWR�FLRZ\PL�� QLH� SRZVWDMH� Z�SU]\SDGNX�QDE\ZDQLD�DNFML�VSyáNL�SXEOLF]QHM�GRSXV]F]RQ\FK�GR�REURWX�Z\á�F]QLH�QD�QLHXU]
GRZ\P�U\QNX�UHJXORZDQ\P��DUW������XVW����3UDZD�R�3XEOLF]Q\P�2EURFLH�3DSLHUDPL�:DUWR�FLRZ\PL���3RGNUH�OLü�QDOH*\��L* Z�]DVDG]LH�RGVW�SLHQLH�RG�RJáRV]RQHJR�ZH]ZDQLD�MHVW�QLHGRSXV]F]DOQH��FK\ED�*H�SR�MHJR�RJáRV]HQLX�LQQ\�SRGPLRW�RJáRVLá�ZH]ZDQLH�GRW\F]�FH W\FK�VDP\FK� DNFML�� SU]\� F]\P� RERZL�]HN� RJáRV]HQLD� ZH]ZDQLD� QLH� SRZVWDMH� Z� SU]\SDGNX� QDE\ZDQLD� DNFML� Z� REURFLH�SLHUZRWQ\P� OXE� Z� SLHUZV]HM� RIHUFLH� SXEOLF]QHM�� 3U]HSLV\� 3UDZD� R� 3XEOLF]Q\P� 2EURFLH� 3DSLHUDPL� :DUWR�FLRZ\PL�IRUPDOQLH� UHJXOXM� SURFHGXU
 SU]HGVWDZLRQ\FK� Z\*HM� ZH]ZD��� L� WDN� ZH]ZDQLH� MHVW� RJáDV]DQH� ]D� SR�UHGQLFWZHP� GRPX�PDNOHUVNLHJR�OXE�EDQNX�SURZDG]�FHJR�G]LDáDOQR�ü�PDNOHUVN���NWyU\�]�NROHL�MHVW�]RERZL�]DQ\�GR�SRZLDGRPLHQLD�.RPLVML�3DSLHUyZ� :DUWR�FLRZ\FK� L� *LHáG� RUD]� VSyáHN� SURZDG]�F\FK� JLHáG
 OXE� VSyáNL� SURZDG]�FHM� U\QHN� SR]DJLHáGRZ\�� Z�SU]\SDGNX� JG\� GDQH� DNFMH� V� QRWRZDQH� RGSRZLHGQLR� QD� JLHáG]LH� OXE� U\QNX� SR]DJLHáGRZ\P� �DUW�� ���� XVW�� �� 3UDZD� R�3XEOLF]Q\P� 2EURFLH� 3DSLHUDPL� :DUWR�FLRZ\PL��� =JRGQLH� ]� DUW�� ���� 3UDZD� R� 3XEOLF]Q\P� 2EURFLH� 3DSLHUDPL�:DUWR�FLRZ\PL��WHQ��NWR�VWDá�VL
 SRVLDGDF]HP�DNFML�VSyáNL�SXEOLF]QHM�OXE�Z\VWDZLRQ\FK�Z�]ZL�]NX�]�W\PL�DNFMDPL�NZLWyZ�GHSR]\WRZ\FK�� Z� OLF]ELH� ]DSHZQLDM�FHM� á�F]QLH� SRQDG� ���� RJyOQHM� OLF]E\� JáRVyZ� QD� :DOQ\P� =JURPDG]HQLX�$NFMRQDULXV]\�� MHVW�RERZL�]DQ\�GR�RJáRV]HQLD�L�SU]HSURZDG]HQLD�ZH]ZDQLD�GR�]DSLV\ZDQLD�VL
 QD�VSU]HGD* SR]RVWDá\FK�DNFML� WHM� VSyáNL� �]JRGQLH� ]� DUW�� ���� XVW�� �� L� DUW�� ����3UDZD� R� 3XEOLF]Q\P�2EURFLH� 3DSLHUDPL�:DUWR�FLRZ\PL��� DOER� GR�]E\FLD��SU]HG�Z\NRQDQLHP�SUDZD�JáRVX�]�SRVLDGDQ\FK�DNFML��WDNLHM�OLF]E\�DNFML��NWyUH�VSRZRGXMH�RVL�JQL
FLH�QLH�ZL
FHM�QL*���� RJyOQHM� OLF]E\� JáRVyZ� QD�:DOQ\P� =JURPDG]HQLX� $NFMRQDULXV]\�� &HQD� SURSRQRZDQD� Z� ZH]ZDQLX� QLH� PR*H� E\ü�QL*V]D�RG��UHGQLHM� FHQ\� U\QNRZHM�]�RVWDWQLFK���PLHVL
F\�SU]HG�GQLHP�RJáRV]HQLD�ZH]ZDQLD�DOER�± MH*HOL�REUyW� DNFMDPL�E
G�F\PL� SU]HGPLRWHP� ZH]ZDQLD� E\á� GRNRQ\ZDQ\� QD� U\QNX� UHJXORZDQ\P� SU]H]� RNUHV� NUyWV]\� QL* �� PLHVL
F\� ± RG��UHGQLHM� FHQ\� ]� WHJR� NUyWV]HJR�RNUHVX�� MDN� WH* QLH�PR*H�E\ü�QL*V]D�RG� FHQ\�� SR�NWyUHM� DNFMH� E\á\�QDE\ZDQH�Z�REURFLH�SLHUZRWQ\P� OXE Z� SLHUZV]HM� RIHUFLH� SXEOLF]QHM� ± Z� SU]\SDGNX� JG\� SU]HGPLRWHP� ZH]ZDQLD� V� DNFMH� QLHE
G�FH�SU]HGPLRWHP� REURWX� QD� U\QNX� UHJXORZDQ\P� �DUW�� ���� XVW�� ��3UDZD� R� 3XEOLF]Q\P�2EURFLH� 3DSLHUDPL�:DUWR�FLRZ\PL���6WRVRZQLH�GR�DUW������XVW����3UDZD�R�3XEOLF]Q\P�2EURFLH�3DSLHUDPL�:DUWR�FLRZ\PL��FHQD�SURSRQRZDQD�Z�ZH]ZDQLX�QLH�PR*H� E\ü� UyZQLH* QL*V]D� QL* QDMZ\*V]D� FHQD�� MDN� ]D� DNFMH� E
G�FH� SU]HGPLRWHP� ZH]ZDQLD� SRGPLRW� Z]\ZDM�F\� OXE�SRGPLRW\� EH]SR�UHGQLR� OXE� SR�UHGQLR� RG� QLHJR� ]DOH*QH� OXE� EH]SR�UHGQLR� OXE� SR�UHGQLR� ZREHF� QLHJR� GRPLQXM�FH�� OXE�SRGPLRW\�� NWyUH� á�F]\� SRUR]XPLHQLH� Z\PLHQLRQH� Z� DUW�� ���D� XVW�� �� SNW� �� 3UDZD� R� 3XEOLF]Q\P� 2EURFLH� 3DSLHUDPL�:DUWR�FLRZ\PL� ]DSáDFLá\�Z�RNUHVLH����PLHVL
F\�SU]HG�RJáRV]HQLHP�ZH]ZDQLD��=D�FHQ
 SURSRQRZDQ� Z�ZH]ZDQLX�XZD*D�VL
 UyZQLH* ZDUWR�ü�U]HF]\�OXE�SUDZ��NWyUH�SRGPLRW�Z]\ZDM�F\�]DPLHU]D�Z\GDü�Z�]DPLDQ�]D�DNFMH��DUW������XVW����3UDZD�R� 3XEOLF]Q\P� 2EURFLH� 3DSLHUDPL�:DUWR�FLRZ\PL��� 6SyáND� SXEOLF]QD�� NWyUHM� DNFMH� REM
WH� ZH]ZDQLHP� V� SU]HGPLRWHP�REURWX�QD� U\QNX�JLHáGRZ\P�� MHVW�RERZL�]DQD� QLH�Sy(QLHM�QL* QD���GQL� URERF]H�SU]HG�GQLHP�UR]SRF]
FLD�SU]\MPRZDQLD�]DSLVyZ��SU]HND]Dü�Z� WU\ELH�RNUH�ORQ\P�Z�DUW�����XVW����3UDZD�R�3XEOLF]Q\P�2EURFLH�3DSLHUDPL�:DUWR�FLRZ\PL �W]Q��Z�WU\ELH�UDSRUWX�ELH*�FHJR��RSLQL
 =DU]�GX�GRW\F]�F� RJáRV]RQHJR�ZH]ZDQLD�
3UDZR� R� 3XEOLF]Q\P� 2EURFLH� 3DSLHUDPL� :DUWR�FLRZ\PL� Z� DUW�� ���� XVW�� �� RNUH�OD� NRQVHNZHQFMH� QDE\FLD� DNFML�]�QDUXV]HQLHP�SU]HSLVyZ�]�DUW�������DUW�������DUW������L�DUW������VWDWXXM�F��L* Z\NRQ\ZDQLH�SUDZD�JáRVX�]�WDNLFK�DNFML�MHVW�EH]VNXWHF]QH�� =JRGQLH� ]� DUW�� ���� XVW�� �� 3UDZD� R� 3XEOLF]Q\P� 2EURFLH� 3DSLHUDPL� :DUWR�FLRZ\PL�� QLHZ\NRQDQLH�RERZL�]NX��R�NWyU\P�PRZD�Z�DUW������3UDZD�R�3XEOLF]Q\P�2EURFLH�3DSLHUDPL�:DUWR�FLRZ\PL��SRZRGXMH�EH]VNXWHF]QR�ü�Z\NRQ\ZDQLD�SUDZD�JáRVX�]�ZV]\VWNLFK�SRVLDGDQ\FK�DNFML�
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1DOH*\� WDN*H� ]ZUyFLü� XZDJ
�� *H� ]JRGQLH� ]� DUW�� ���D� XVW�� �� 3UDZD� R� 3XEOLF]Q\P� 2EURFLH� 3DSLHUDPL�:DUWR�FLRZ\PL��Z� UR]XPLHQLX� SU]HSLVyZ� 3UDZD� R� 3XEOLF]Q\P� 2EURFLH� 3DSLHUDPL� :DUWR�FLRZ\PL GRW\F]�F\FK� QDE\ZDQLD� ]QDF]Q\FK�SDNLHWyZ�DNFML��DUW������± ����3UDZD�R�3XEOLF]Q\P�2EURFLH�3DSLHUDPL�:DUWR�FLRZ\PL����� QDE\FLH�� ]E\FLH� OXE� SRVLDGDQLH� SU]H]� SRGPLRW� SR�UHGQLR� OXE� EH]SR�UHGQLR� ]DOH*Q\� DNFML� VSyáNL� SXEOLF]QHM� OXE�Z\VWDZLRQ\FK�Z�]ZL�]NX�]�W\PL�DNFMDPL�NZLWyZ�GHSR]\WRZ\FK�XZD*D�VL
 ]D�QDE\FLH��]E\FLH�OXE�SRVLDGDQLH�W\FK�DNFML�OXE�NZLWyZ�GHSR]\WRZ\FK�SU]H]�SRGPLRW�GRPLQXM�F\�����NZLW\�GHSR]\WRZH�Z\VWDZLRQH�Z�]ZL�]NX�]�DNFMDPL�VSyáNL�SXEOLF]QHM�XZD*D�VL
 ]D�SDSLHU\�ZDUWR�FLRZH�XSUDZQLDM�FH�GR�Z\NRQ\ZDQLD� SUDZD� JáRVX� ]� WDNLHM� OLF]E\� DNFML� WHM� VSyáNL�� MDN� SRVLDGDF]� NZLWX GHSR]\WRZHJR�PR*H� X]\VNDü�Z�Z\QLNX�]DPLDQ\�NZLWyZ�GHSR]\WRZ\FK�QD�WH�DNFMH�$UW�����D�XVW����3UDZD�R�3XEOLF]Q\P�2EURFLH�3DSLHUDPL�:DUWR�FLRZ\PL VWDQRZL��L* GRNRQDQLH�F]\QQR�FL�SUDZQHM�SU]H]�SRGPLRW�]DOH*Q\�OXE�]DM�FLH�LQQHJR�]GDU]HQLD�SUDZQHJR�Z�VWRVXQNX�GR�WHJR�SRGPLRWX�SRZRGXMH�SRZVWDQLH�RERZL�]NyZ�RNUH�ORQ\FK�Z�SU]HSLVDFK�QLQLHMV]HJR�UR]G]LDáX�UyZQLH* SR�VWURQLH�SRGPLRWX�GRPLQXM�FHJR�Z\á�F]QLH�Z�SU]\SDGNX��JG\�MHGQRF]H�QLH�ZL�*H�VL
 WR�]�WDN� ]PLDQ� VWDQX�SRVLDGDQLD�OLF]E\�JáRVyZ�WHJR�SRGPLRWX�GRPLQXM�FHJR��NWyUD�SRGOHJD�W\P�RERZL�]NRP�� 6WRVRZQLH� GR� SRVWDQRZLH� DUW�� ���D� XVW�� �� 3UDZD� R� 3XEOLF]Q\P� 2EURFLH� 3DSLHUDPL� :DUWR�FLRZ\PL��RERZL�]NL� RNUH�ORQH� Z� SU]HSLVDFK� 3UDZD� R� 3XEOLF]Q\P� 2EURFLH� 3DSLHUDPL� :DUWR�FLRZ\PL GRW\F]�F\FK� QDE\ZDQLD�]QDF]Q\FK�SDNLHWyZ�DNFML��DUW������± ����3UDZD�R�3XEOLF]Q\P�2EURFLH�3DSLHUDPL�:DUWR�FLRZ\PL� VSRF]\ZDM������UyZQLH* á�F]QLH�QD�ZV]\VWNLFK�SRGPLRWDFK��NWyUH�á�F]\�SLVHPQH�OXE�XVWQH�SRUR]XPLHQLH�GRW\F]�FH�D� ZVSyOQHJR�QDE\ZDQLD�DNFML�WHM�VSyáNL�SXEOLF]QHM�OXE�Z\VWDZLRQ\FK�Z�]ZL�]NX�]�W\PL�DNFMDPL�NZLWyZ�GHSR]\WRZ\FK��OXEE� ]JRGQHJR�JáRVRZDQLD�QD�ZDOQ\P�]JURPDG]HQLX�DNFMRQDULXV]\�WHM�VSyáNL�GRW\F]�FHJR�LVWRWQ\FK�VSUDZ�VSyáNL��OXEF� SURZDG]HQLD�WUZDáHM�L�ZVSyOQHM�SROLW\NL�Z�]DNUHVLH�]DU]�G]DQLD�W� VSyáN�± FKRFLD*E\� W\ONR� MHGHQ�]� W\FK�SRGPLRWyZ�SRGM�á� OXE�]DPLHU]Dá�SRGM�ü�F]\QQR�FL�SRZRGXM�FH�SRZVWDQLH� W\FK�RERZL�]NyZ�� RERZL�]NL� WH� Z\NRQ\ZDQH� V� SU]H]� MHGQ� ]H� VWURQ� SRUR]XPLHQLD�� ZVND]DQ� SU]H]� VWURQ\�SRUR]XPLHQLD���� � QD� IXQGXV]X� LQZHVW\F\MQ\P�� UyZQLH* Z�SU]\SDGNX�� JG\�RVL�JQL
FLH� OXE�SU]HNURF]HQLH� GDQHJR�SURJX� OLF]E\� JáRVyZ�RNUH�ORQHJR�Z� W\FK�SU]HSLVDFK� QDVW
SXMH�Z� ]ZL�]NX� ]� QDE\ZDQLHP�� ]E\ZDQLHP� OXE�SRVLDGDQLHP�DNFML� OXE� NZLWyZ�GHSR]\WRZ\FK�á�F]QLH�SU]H]�D� LQQH�IXQGXV]H�LQZHVW\F\MQH�]DU]�G]DQH�SU]H]�WR�VDPR�WRZDU]\VWZR�IXQGXV]\�LQZHVW\F\MQ\FK�E� LQQH�IXQGXV]H�LQZHVW\F\MQH�XWZRU]RQH�SR]D�WHU\WRULXP�5]HF]\SRVSROLWHM�3ROVNLHM��]DU]�G]DQH�SU]H]�WHQ�VDP�SRGPLRW�����UyZQLH* QD�SRGPLRFLH��Z�SU]\SDGNX�NWyUHJR�RVL�JQL
FLH�OXE�SU]HNURF]HQLH�GDQHJR�SURJX�OLF]E\�JáRVyZ�RNUH�ORQHJR�Z�W\FK�SU]HSLVDFK QDVW
SXMH�Z�]ZL�]NX�]�QDE\ZDQLHP��]E\ZDQLHP�OXE�SRVLDGDQLHP�DNFML�OXE�NZLWyZ�GHSR]\WRZ\FK�D� SU]H]�RVRE
 WU]HFL� Z�LPLHQLX�ZáDVQ\P��OHF]�QD�]OHFHQLH�OXE�QD�U]HF]�WHJR�SRGPLRWX��]�Z\á�F]HQLHP�DNFML�QDE\W\FK�Z�UDPDFK�Z\NRQ\ZDQLD�F]\QQR�FL��R�NWyU\FK�PRZD�Z�DUW�����XVW����SNW���3UDZD�R�3XEOLF]Q\P�2EURFLH�3DSLHUDPL�:DUWR�FLRZ\PL�E� Z�UDPDFK�Z\NRQ\ZDQLD�F]\QQR�FL��R�NWyU\FK�PRZD�Z�DUW�����XVW����SNW���3UDZD�R�3XEOLF]Q\P�2EURFLH�3DSLHUDPL�:DUWR�FLRZ\PL ± Z�]DNUHVLH�DNFML�ZFKRG]�F\FK�Z�VNáDG�]DU]�G]DQ\FK�SRUWIHOL�SDSLHUyZ�ZDUWR�FLRZ\FK��]�NWyU\FK�SRGPLRW�WHQ��MDNR�]DU]�G]DM�F\��PR*H�Z�LPLHQLX�]OHFHQLRGDZFyZ�Z\NRQ\ZDü�SUDZR�JáRVX�QD�ZDOQ\P�]JURPDG]HQLX�
3RQDGWR��]JRGQLH�]�DUW�����8VWDZ\�R�2FKURQLH�.RQNXUHQFML�L�.RQVXPHQWyZ��]DPLDU�REM
FLD�OXE�QDE\FLD�DNFML�SRZRGXM�F\�X]\VNDQLH�����JáRVyZ�QD�ZDOQ\P�]JURPDG]HQLX�VSyáNL� OXE�X]\VNDQLH�EH]SR�UHGQLHM� OXE�SR�UHGQLHM�NRQWUROL�QDG�VSyáN�SRGOHJD�]JáRV]HQLX�3UH]HVRZL�8U]
GX�2FKURQ\�.RQNXUHQFML�L�.RQVXPHQWyZ��=JáRV]HQLH�WR��QD�PRF\�DUW�����XVW����XVWDZ\�R�RFKURQLH� NRQNXUHQFML� L� NRQVXPHQWyZ�ZLQQR�E\ü�GRNRQDQH�Z� WHUPLQLH���GQL�RG�GQLD�]DZDUFLD� XPRZ\� OXE�GRNRQDQLD�LQQHM� F]\QQR�FL� SUDZQHM�� QD� SRGVWDZLH� NWyUHM� ]RVWDQ� SU]HQLHVLRQH� DNFMH��2ERZL�]HN� WHQ�Z\VW
SXMH�Z� SU]\SDGNX�� JG\�á�F]Q\�REUyW�QDE\ZDM�FHJR�DNFMH�L�LFK�HPLWHQWD�SU]HNUDF]D�UyZQRZDUWR�ü������������(852�Z�URNX�SRSU]HG]DM�F\P�URN�]JáRV]HQLD��:VSRPQLDQ\�RERZL�]HN�QLH�PD�MHGQDN�]DVWRVRZDQLD�Z�SU]\SDGNDFK��JG\��± REUyW�VSyáNL��NWyUHM�DNFMH�E
G� QDE\ZDQH�QLH�SU]HNURF]\á�QD�WHU\WRULXP�5]HF]SRVSROLWHM�3ROVNLHM��Z�*DGQ\P�]�GZyFK�ODW�REURWRZ\FK�SRSU]HG]DM�F\FK�]JáRV]HQLH�UyZQRZDUWR�ü������������(852�± á�F]Q\� XG]LDá� Z� U\QNX� SU]HGVL
ELRUFyZ� XF]HVWQLF]�F\FK� Z� á�F]HQLX� QLH� SU]HNUDF]D� ����� QDE\FLH� OXE� REM
FLH� DNFML�GRNRQ\ZDQH� MHVW� SU]H]� LQVW\WXFMH� ILQDQVRZ� L� PD� FKDUDNWHU� F]DVRZ\� Z� FHOX� RGVSU]HGD*\�� MH*HOL� SU]HGPLRWHP�G]LDáDOQR�FL� JRVSRGDUF]HM� WHM� LQVW\WXFML� MHVW� SURZDG]RQH�QD�ZáDVQ\� OXE� FXG]\� UDFKXQHN� LQZHVWRZDQLH�Z� DNFMH� LQQ\FK�SU]HGVL
ELRUVWZ�� SRG�ZDUXQNLHP��*H� ZVSRPQLDQD� RGVSU]HGD* QDVW�SL� SU]HG� XSá\ZHP� URNX� RG� GQLD� QDE\FLD�� RUD]��*H�LQVW\WXFMD�ILQDQVRZD�QLH�Z\NRQXMH�SUDZ�]�SRVLDGDQ\FK�DNFML��]�Z\M�WNLHP�SUDZD�GR�G\ZLGHQG\�OXE�Z\NRQXMH�WH�SUDZD�Z\á�F]QLH� Z� FHOX� SU]\JRWRZDQLD� RGVSU]HGD*\� FDáR�FL� OXE� F]
�FL� SU]HGVL
ELRUVWZD�� MHJR� PDM�WNX� OXE� � QDE\W\FK� OXE�REM
W\FK�DNFML�± QDE\FLH� PD� FKDUDNWHU� F]DVRZ\� L� MHVW� GRNRQ\ZDQH� SU]H]� SU]HGVL
ELRUF
 Z� FHOX� ]DEH]SLHF]HQLD� ZLHU]\WHOQR�FL�� SRG�ZDUXQNLHP�*H�QLH�E
G]LH�RQ�Z\NRQ\ZDá�SUDZ�]�DNFML��]�Z\M�WNLHP�SUDZD�GR�LFK�VSU]HGD*\��
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± QDE\FLH� QDVW
SXMH� Z� QDVW
SVWZLH� SRVW
SRZDQLD� XSDGáR�FLRZHJR� DOER� XNáDGRZHJR�� ]� Z\á�F]HQLHP� SU]\SDGNyZ�� JG\�]DPLHU]DM�F\� SU]HM�ü� NRQWURO
 MHVW� NRQNXUHQWHP� DOER� QDOH*\� GR� JUXS\� NDSLWDáRZHM�� GR� NWyUHM� QDOH*� NRQNXUHQFL�SU]HGVL
ELRUF\�SU]HMPRZDQHJR�± QDE\FLH� DNFML� MHVW� GRNRQ\ZDQH� SU]H]� SU]HGVL
ELRUF
 QDOH*�FHJR� GR� WHM� VDPHM� JUXS\ NDSLWDáRZHM� FR� SRGPLRW�� NWyUHJR�DNFMH�V� QDE\ZDQH�
3UH]HV�8U]
GX�2FKURQ\�.RQNXUHQFML�L�.RQVXPHQWyZ�Z�GURG]H�GHF\]ML�Z\GDMH�]JRG
 OXE�]DND]XMH�QDE\FLD�DNFML��
�����=DVDG\�RSRGDWNRZDQLD�GRFKRGyZ�]ZL�]DQ\FK�]�SRVLDGDQLHP� L�REURWHP�SDSLHUDPL�ZDUWR�FLRZ\PL�RIHURZDQ\PL�Z�SXEOLF]Q\P�REURFLH3RGDQH� QL*HM� LQIRUPDFMH� PDM� FKDUDNWHU� RJyOQ\�� :� VSUDZDFK� SRGDWNRZ\FK� ]DOHFD� VL
 VNRU]\VWDQLH� ]� XVáXJ�OLFHQFMRQRZDQ\FK�GRUDGFyZ�SRGDWNRZ\FK��UDGFyZ�SUDZQ\FK�OXE�DGZRNDWyZ�
�������3RGDWHN�GRFKRGRZ\�RG�GRFKRGX�X]\VNDQHJR�]�G\ZLGHQG\�RUD]�LQQ\FK�SU]\FKRGyZ�]�W\WXáX�XG]LDáX�Z�]\VNX�VSyáNL�DNF\MQHM
���������2SRGDWNRZDQLH�GRFKRGyZ�RVyE�SUDZQ\FK8VWDZD� R� 3RGDWNX� 'RFKRGRZ\P� RG� 2VyE� 3UDZQ\FK� Z� SU]HSLVLH� DUW�� ��� XVW�� ��� GHILQLXMH� SRM
FLH� ÄGRFKRGX� ]� XG]LDáX�Z�]\VNDFK�RVyE�SUDZQ\FK´��6WRVRZQLH�GR�]DZDUWHM�WDP�UHJXODFML�GRFKRGHP�]�W\WXáX�XG]LDáX�Z�]\VNDFK�RVRE\�SUDZQHM�MHVW�ÄGRFKyG�]�XG]LDáX�Z�]\VNDFK�RVyE�SUDZQ\FK��]�]DVWU]H*HQLHP�DUW�����XVW����SNW��D�L��E�8VWDZ\�R�3RGDWNX�'RFKRGRZ\P�RG�2VyE�3UDZQ\FK��MHVW�GRFKyG�IDNW\F]QLH�X]\VNDQ\�]�WHJR�XG]LDáX��Z�W\P�WDN*H��GRFKyG�]�XPRU]HQLD�XG]LDáyZ�OXE�DNFML��ZDUWR�ü�PDM�WNX�RWU]\PDQHJR�Z� ]ZL�]NX� ]� OLNZLGDFM� RVRE\�SUDZQHM�� GRFKyG�SU]H]QDF]RQ\�QD�SRGZ\*V]HQLH� NDSLWDáX�]DNáDGRZHJR�OXE�DNF\MQHJR�DOER�IXQGXV]X�XG]LDáRZHJR�Z�VSyáG]LHOQLDFK��D�WDN*H�GRFKyG�VWDQRZL�F\�UyZQRZDUWR�ü�NZRW�SU]HND]DQ\FK�QD�WHQ�NDSLWDá��IXQGXV]��]�LQQ\FK�NDSLWDáyZ��IXQGXV]\��RVRE\�SUDZQHM´��
2ERZL�]HN� SRGDWNRZ\� DNFMRQDULXV]D� SRZVWDMH� ]DWHP� Z� V]F]HJyOQR�FL� Z� QDVW
SXM�F\FK� SU]\SDGNDFK�� JG\� :DOQH�=JURPDG]HQLH� $NFMRQDULXV]\� ]GHF\GXMH� R� Z\SáDFLH� G\ZLGHQG\�� JG\� :DOQH� =JURPDG]HQLH� $NFMRQDULXV]\� SRVWDQDZLD�SRGZ\*V]\ü� NDSLWDá� DNF\MQ\� (PLWHQWD� SRSU]H]� SU]H]QDF]HQLH� QD� WHQ� FHO� F]
�FL� NDSLWDáX� ]DSDVRZHJR� OXE� UH]HUZRZHJR�(PLWHQWD�� MDN� UyZQLH* Z� UD]LH� RWU]\PDQLD� SU]H]� DNFMRQDULXV]D� F]
�FL� PDM�WNX� (PLWHQWD� Z� Z\QLNX� MHJR� OLNZLGDFML��'RFKRG\�]�G\ZLGHQG�RUD]�LQQH�Z\PLHQLRQH�SRZ\*HM�GRFKRG\�]�W\WXáX�XG]LDáX�Z�]\VNDFK�VSyáNL�DNF\MQHM��HZHQWXDOQLH�SR�SRPQLHMV]HQLX�R�NZRW\�QLH�VWDQRZL�FH�SU]\FKRGX�]JRGQLH�]�DUW�����XVW����SNW���8VWDZ\�R�SRGDWNX�'RFKRGRZ\P�RG�2VyE�3UDZQ\FK�RSRGDWNRZDQH�V���VWRVRZQLH�GR�SRVWDQRZLH� SU]HSLVX�DUW�����XVW����8VWDZ\�R�3RGDWNX�'RFKRGRZ\P�RG�2VyE�3UDZQ\FK�]U\F]DáWRZDQ\P�SRGDWNLHP�Z�Z\VRNR�FL�����X]\VNDQHJR�SU]\FKRGX��
3RGDWHN� WHQ�GRW\F]\�GRFKRGyZ�X]\VNDQ\FK�SU]H]�SRGDWQLNyZ� QD�NWyU\FK�FL�*\�QLHRJUDQLF]RQ\�RERZL�]HN�SRGDWNRZ\��D�ZL
F� WDNLFK�� NWyU]\� SRGOHJDM� RERZL�]NRZL� SRGDWNRZHPX� RG� FDáR�FL� VZRLFK� GRFKRGyZ� EH]� Z]JO
GX� QD�PLHMVFH� LFK�RVL�JDQLD�� 6WRVRZQLH� GR� SU]HSLVX� DUW�� �� XVW�� ��8VWDZ\� R� 3RGDWNX�'RFKRGRZ\P�RG�2VyE�3UDZQ\FK QLHRJUDQLF]RQHPX�RERZL�]NRZL� SRGDWNRZHPX� SRGOHJDM� RVRE\� SUDZQH�� NWyUH� PDM� VLHG]LE
 OXE� ]DU]�G� QD� WHU\WRULXP� 5]HF]\SRVSROLWHM�3ROVNLHM��:� SU]\SDGNX� SRGDWQLNyZ�� QD� NWyU\FK� FL�*\� RJUDQLF]RQ\� RERZL�]HN� SRGDWNRZ\�± D� ZL
F� NWyU]\� QLH�PDM� QD�WHU\WRULXP� 5]HF]\SRVSROLWHM� 3ROVNLHM� VLHG]LE\� OXE� ]DU]�GX� L� NWyU]\� SRGOHJDM� RERZL�]NRZL� SRGDWNRZHPX� W\ONR� RG�GRFKRGyZ�RVL�JDQ\FK�QD� WHU\WRULXP�5]HF]\SRVSROLWHM�3ROVNLHM� �DUW�� �� XVW�� ��8VWDZ\�R�3RGDWNX�'RFKRGRZ\P�RG�2VyE�3UDZQ\FK��± ]DVDG\�RSRGDWNRZDQLD�RUD]�Z\VRNR�ü�VWDZHN�SRGDWNX�RG�GRFKRGyZ�RVL�JDQ\FK�SU]H]�WH�RVRE\�QD�WHU\WRULXP�5]HF]SRVSROLWHM� 3ROVNLHM� ]� W\WXáX� XG]LDáX� Z� ]\VNDFK� VSyáNL� DNF\MQHM�� ]DOH*QH� V� RG� SRVWDQRZLH� XPRZ\� R� XQLNDQLX�SRGZyMQHJR�RSRGDWNRZDQLD�]DZDUWHM�SRPL
G]\�5]HF]\SRVSROLW� 3ROVN� D�NUDMHP�PLHMVFD VLHG]LE\�OXE�]DU]�GX�SRGDWQLND��:� SU]\SDGNX�� JG\� XPRZD� R� XQLNDQLX� SRGZyMQHJR� RSRGDWNRZDQLD� PRG\ILNXMH� ]DVDG\� RSRGDWNRZDQLD� GRFKRGyZ�RVL�JDQ\FK�SU]H]�WH�RVRE\�]�W\WXáX�XG]LDáX�Z�]\VNDFK�RVyE�SUDZQ\FK��ZL�*�FH�V� SRVWDQRZLHQLD�WHM�XPRZ\�L�Z\á�F]DM�RQH�VWRVRZDQLH�SU]\ZRáDQ\FK�SRZ\*HM�SU]HSLVyZ�8VWDZ\�R�3RGDWNX�'RFKRGRZ\P�RG�2VyE�3UDZQ\FK��
-HGQDN*H� ]DVWRVRZDQLH� VWDZNL� SRGDWNX� Z\QLNDM�FHM� ]� XPRZ\� R� XQLNDQLX� SRGZyMQHJR� RSRGDWNRZDQLD� MHVW� PR*OLZH�Z\á�F]QLH�SR�X]\VNDQLX�RG�SRGDWQLND�QD�NWyU\P�FL�*\�RJUDQLF]RQ\�RERZL�]HN�SRGDWNRZ\�]D�ZLDGF]HQLD�R�MHJR�PLHMVFX�]DPLHV]NDQLD� OXE� VLHG]LELH� ]D� JUDQLF� GOD� FHOyZ� SRGDWNRZ\FK�� Z\GDQHJR� SU]H]� ZáD�FLZ� DGPLQLVWUDFM
 SRGDWNRZ��FHUW\ILNDW�UH]\GHQFML��± WDN�VWDQRZL�DUW�����XVW����8VWDZ\�R�3RGDWNX�'RFKRGRZ\P�RG�2VyE�3UDZQ\FK�
:�SU]\SDGNX� QDWRPLDVW�� JG\� XPRZD�R� XQLNDQLX�SRGZyMQHJR�RSRGDWNRZDQLD� ]DZDUWD� SRPL
G]\�5]HF]SRVSROLW� 3ROVN�D� SD�VWZHP�� QD� WHU\WRULXP� NWyUHJR� ]QDMGXMH� VL
 VLHG]LED� OXE� ]DU]�G� RVRE\� SUDZQHM� SRGOHJDM�FHM� RJUDQLF]RQHPX�RERZL�]NRZL�SRGDWNRZHPX�QLH�]RVWDáD�]DZDUWD�OXE�QLH�SU]HZLGXMH�PRG\ILNDFML�]DVDG�RSRGDWNRZDQLD�GRFKRGyZ�]�W\WXáX�XG]LDáX�Z�]\VNDFK�RVyE�SUDZQ\FK��GRFKRG\�WH�SRGOHJDM� RSRGDWNRZDQLX�QD�]DVDGDFK�RNUH�ORQ\FK�Z�XVWDZLH�R�SRGDWNX�GRFKRGRZ\P�RG�RVyE�SUDZQ\FK��DUW�����XVW����8VWDZ\�R�3RGDWNX�'RFKRGRZ\P�RG�2VyE�3UDZQ\FK���
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���������2SRGDWNRZDQLH�GRFKRGyZ�RVyE�IL]\F]Q\FK'RFKRGDPL� RVyE� IL]\F]Q\FK� ]� W\WXáX� XG]LDáX� Z� ]\VNDFK� (PLWHQWD� V� G\ZLGHQG\� L� LQQH� SU]\FKRG\� ]� W\WXáX� XG]LDáX�Z�]\VNDFK�(PLWHQWD��2G�SU]\FKRGyZ�]�W\WXáX�G\ZLGHQG�L�LQQ\FK�SU]\FKRGyZ�] W\WXáX�XG]LDáX�Z�]\VNDFK�RVyE�SUDZQ\FK��SRELHUD� VL
 ]U\F]DáWRZDQ\�SRGDWHN�Z�Z\VRNR�FL�����X]\VNDQHJR�SU]\FKRGX� �$UW�����XVW����SNW���D�8VWDZ\�R�3RGDWNX�'RFKRGRZ\P� RG� 2VyE� )L]\F]Q\FK��� 3RGDWHN� WHQ� GRW\F]\� GRFKRGyZ� X]\VNDQ\FK� SU]H]� SRGDWQLNyZ�� QD� NWyU\FK� FL�*\�QLHRJUDQLF]RQ\� RERZL�]HN� SRGDWNRZ\�� D� ZL
F� WDNLFK�� NWyU]\� SRGOHJDM� RERZL�]NRZL� SRGDWNRZHPX� RG� FDáR�FL� VZRLFK�GRFKRGyZ�EH]�Z]JO
GX�QD�PLHMVFH�LFK�RVL�JDQLD��6WRVRZQLH�GR�SU]HSLVX�DUW����XVW����8VWDZ\�R�3RGDWNX�'RFKRGRZ\P�RG�2VyE� )L]\F]Q\FK�� QLHRJUDQLF]RQHPX� RERZL�]NRZL� SRGDWNRZHPX� SRGOHJDM� RVRE\� IL]\F]QH�� NWyUH� PDM� PLHMVFH�]DPLHV]NDQLD�QD�WHU\WRULXP�5]HF]\SRVSROLWHM�3ROVNLHM��OXE�NWyU\FK�F]DVRZ\�SRE\W�Z�5]HF]SRVSROLWHM�3ROVNLHM�WUZD�GáX*HM�QL* ����GQL��
:�SU]\SDGNX�SRGDWQLNyZ��QD�NWyU\FK�FL�*\�RJUDQLF]RQ\�RERZL�]HN�SRGDWNRZ\�± D�ZL
F�NWyU]\�QLH�PDM� QD� WHU\WRULXP�5]HF]\SRVSROLWHM�3ROVNLHM�PLHMVFD�]DPLHV]NDQLD�OXE�SRE\WX�Z�UR]XPLHQLX�DUW����XVW����8VWDZ\�R�3RGDWNX�'RFKRGRZ\P�RG�2VyE�)L]\F]Q\FK�� D� WDN*H�RVyE� IL]\F]Q\FK�SU]\E\á\FK�GR�5]HF]\SRVSROLWHM�3ROVNLHM�QD�SRE\W� F]DVRZ\�Z�FHOX�SRGM
FLD�]DWUXGQLHQLD�Z�]DJUDQLF]Q\FK�SU]HGVL
ELRUVWZDFK�GUREQHM�Z\WZyUF]R�FL��Z�VSyáNDFK�XWZRU]RQ\FK�]�XG]LDáHP�SRGPLRWyZ�]DJUDQLF]Q\FK�RUD]�RGG]LDáDFK�L�SU]HGVWDZLFLHOVWZDFK�SU]HGVL
ELRUVWZ�L�EDQNyZ�]DJUDQLF]Q\FK��WM��WDNLFK��NWyU]\�SRGOHJDM�RERZL�]NRZL� SRGDWNRZHPX� W\ONR� RG� GRFKRGyZ� ]� SUDF\� Z\NRQ\ZDQHM� QD� WHU\WRULXP� 5]HF]\SRVSROLWHM� 3ROVNLHM� QD�SRGVWDZLH�VWRVXQNX�VáX*ERZHJR�OXE�VWRVXQNX�SUDF\�RUD]�RG�LQQ\FK�GRFKRGyZ�RVL�JDQ\FK�QD�WHU\WRULXP�5]HF]\SRVSROLWHM�3ROVNLHM� �DUW����8VWDZ\�R�3RGDWNX�'RFKRGRZ\P�RG�2VyE�)L]\F]Q\FK��± ]DVDG\�RSRGDWNRZDQLD�RUD]�Z\VRNR�ü� VWDZHN�SRGDWNX�RG�GRFKRGyZ�RVL�JDQ\FK�SU]H]�WH�RVRE\�QD�WHU\WRULXP�5]HF]SRVSROLWHM�3ROVNLHM�]�W\WXáX�XG]LDáX�Z�]\VNDFK�VSyáNL�DNF\MQHM��]DOH*QH�V� RG�SRVWDQRZLH� XPRZ\�R�XQLNDQLX�SRGZyMQHJR�RSRGDWNRZDQLD�]DZDUWHM�SRPL
G]\�5]HF]\SRVSROLW�3ROVN� D� NUDMHP� PLHMVFD� ]DPLHV]NDQLD� SRGDWQLND�� :� SU]\SDGNX�� JG\� XPRZD� R� XQLNDQLX� SRGZyMQHJR� RSRGDWNRZDQLD�PRG\ILNXMH� ]DVDG\� RSRGDWNRZDQLD� GRFKRGyZ� RVL�JDQ\FK� SU]H]� WH� RVRE\� ]� W\WXáX� XG]LDáX� Z� ]\VNDFK� RVyE� SUDZQ\FK��ZL�*�FH� V� SRVWDQRZLHQLD� WHM� XPRZ\� L�Z\á�F]DM� RQH� VWRVRZDQLH� SU]\ZRáDQ\FK�SRZ\*HM� SU]HSLVyZ�8VWDZ\�R�3RGDWNX�'RFKRGRZ\P�RG�2VyE�)L]\F]Q\FK��
=DVWRVRZDQLH�SU]HSLVyZ�XPyZ�Z�VSUDZLH�]DSRELH*HQLD�SRGZyMQHPX�RSRGDWNRZDQLX��NWyU\FK�VWURQ� MHVW�5]HF]SRVSROLWD�3ROVND��Z�W\P�VWDZHN�SRGDWNX�GRFKRGRZHJR�Z\QLNDM�F\FK�]�XPyZ�Z�VSUDZLH�]DSRELH*HQLD�SRGZyMQHPX�RSRGDWNRZDQLX�MHVW�PR*OLZH�Z\á�F]QLH� SR� X]\VNDQLX�SU]H]�SáDWQLND�RG�SRGDWQLND� QD� NWyU\P�FL�*\�RJUDQLF]RQ\�RERZL�]HN�SRGDWNRZ\�]D�ZLDGF]HQLD�R� MHJR�PLHMVFX�]DPLHV]NDQLD� OXE� VLHG]LELH�]D�JUDQLF� GOD�FHOyZ�SRGDWNRZ\FK�Z\GDQHJR�SU]H]�ZáD�FLZ�DGPLQLVWUDFM
 SRGDWNRZ� �FHUW\ILNDW�UH]\GHQFML���
:�SU]\SDGNX�QDWRPLDVW��JG\�XPRZD�R�XQLNDQLX�SRGZyMQHJR�RSRGDWNRZDQLD�]DZDUWD�SRPL
G]\�5]HF]SRVSROLW� 3ROVN���D� SD�VWZHP�� QD� WHU\WRULXP� NWyUHJR� ]QDMGXMH� VL
 PLHMVFH� ]DPLHV]NDQLD� RVRE\� IL]\F]QHM� SRGOHJDM�FHM� RJUDQLF]RQHPX�RERZL�]NRZL�SRGDWNRZHPX�QLH�]RVWDáD�]DZDUWD�OXE�QLH�SU]HZLGXMH�PRG\ILNDFML�]DVDG�RSRGDWNRZDQLD�GRFKRGyZ�]�W\WXáX�XG]LDáX�Z�]\VNDFK�RVyE�SUDZQ\FK��GRFKRG\�WH�SRGOHJDM� RSRGDWNRZDQLX�QD�]DVDGDFK�RNUH�ORQ\FK�Z�8VWDZLH�R�3RGDWNX�'RFKRGRZ\P�RG�2VyE�)L]\F]Q\FK��
������� 3RGDWHN� GRFKRGRZ\� RG� GRFKRGX� X]\VNDQHJR� ]H� VSU]HGD*\� DNFML� RUD]� SUDZ� ]� DNFML� RIHURZDQ\FK� Z� SXEOLF]Q\P�REURFLH
���������2SRGDWNRZDQLH�GRFKRGyZ�RVyE�SUDZQ\FK2ERZL�]HN�XLV]F]HQLD�SRGDWNX�GRFKRGRZHJR�]� W\WXáX� VSU]HGD*\�DNFML�SRZVWDMH�Z�SU]\SDGNX�X]\VNDQLD�GRFKRGX�� NWyU\�VWDQRZL�Uy*QLF
 SRPL
G]\�SU]\FKRGHP�]H�VSU]HGD*\�DNFML�D�NRV]WHP�MHJR�X]\VNDQLD��'RFKRG\�]H�VSU]HGD*\�DNFML�RVL�JDQHSU]H]� SRGDWQLNyZ� SRGDWNX� GRFKRGRZHJR� RG� RVyE� SUDZQ\FK� RSRGDWNRZDQH� V� QD� ]DVDGDFK� RJyOQ\FK� á�F]QLH�]� SU]\FKRGDPL� ]� LQQ\FK� (UyGHá�� 1D� SRGDWQLNDFK� SRGDWNX� GRFKRGRZHJR� RG� RVyE� SUDZQ\FK� RVL�JDM�F\FK� GRFKRG\� ]H�VSU]HGD*\�DNFML�FL�*\��VWRVRZQLH�GR�SRVWDQRZLH� DUW�����XVW����SNW����8VWDZ\�R�3RGDWNX�'RFKRGRZ\P�RG�2VyE�3UDZQ\FK��RERZL�]HN�]DSáDW\�SRGDWNX�GRFKRGRZHJR�Z�Z\VRNR�FL�
± ����SRGVWDZ\�RSRGDWNRZDQLD�Z�RNUHVLH�RG���VW\F]QLD�GR����JUXGQLD������URNX�± ����SRGVWDZ\�RSRGDWNRZDQLD�Z�RNUHVLH�RG���VW\F]QLD�GR��� JUXGQLD������URNX�± ����SRGVWDZ\�RSRGDWNRZDQLD�Z�RNUHVLH�RG���VW\F]QLD�GR����JUXGQLD������URNX�± ����SRGVWDZ\�RSRGDWNRZDQLD�RG�GQLD���VW\F]QLD������URNX�
-H*HOL�]JRGQLH�]�DUW�����XVW����8VWDZ\�R�3RGDWNX�'RFKRGRZ\P�RG�2VyE�3UDZQ\FK�URN�SRGDWNRZ\�SRGDWQLND�MHVW�LQQ\�QL*URN�NDOHQGDU]RZ\��WR�SRZ\*V]H�VWDZNL�SRGDWNX�RNUH�ORQH�GOD�GDQHJR�URNX�NDOHQGDU]RZHJR�VWRVXMH�VL
 RG�SRF]�WNX�URNX�SRGDWNRZHJR�UR]SRF]\QDM�FHJR�VL
 Z�GDQ\P�URNX�NDOHQGDU]RZ\P��GR�NR�FD�WHJR�URNX�SRGDWNRZHJR�
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=JRGQLH� ]� UHJXODFM� DUW�� ��� 8VWDZ\� R� 3RGDWNX� 'RFKRGRZ\P� RG� 2VyE� 3UDZQ\FK�� RVRE\� SUDZQH� VSU]HGDM�FH� DNFMH�]RERZL�]DQH� V� ]DWHP� GR� Z\ND]\ZDQLD� NZRW� X]\VNDQ\FK� G]L
NL� W\P� WUDQVDNFMRP� Z� VNáDGDQHM� FR� PLHVL�F� GHNODUDFML�LQIRUPXM�FHM�R�Z\VRNR�FL�RVL�JQL
WHJR�GRFKRGX�OXE�VWUDW�RVL�JQL
W\FK�RG�SRF]�WNX�URNX�SRGDWNRZHJR��
2PyZLRQH�SRZ\*HM�RJyOQH�]DVDG\�RSRGDWNRZDQLD�GRFKRGyZ�X]\VNLZDQ\FK�SU]H]�RVRE\�SUDZQH�]�W\WXáX�VSU]HGD*\�DNFML�]PRG\ILNRZDQH� ]RVWDá\�Z�RGQLHVLHQLX�GR�QLHNWyU\FK�SRGDWQLNyZ� UR]SRU]�G]HQLHP�0LQLVWUD�)LQDQVyZ�]�GQLD���� OXWHJR����� URNX�Z�VSUDZLH�]DQLHFKDQLD�XVWDODQLD�L�SRERUX�SRGDWNX�GRFKRGRZHJR�RG�QLHNWyU\FK�GRFKRGyZ�]DJUDQLF]Q\FK�RVyE�SUDZQ\FK� �']�8�� 1U� ���� SR]�� ������ ]JRGQLH� ]� NWyU\P� ]DQLHFKDQR� XVWDODQLD� L� SRERUX� SRGDWNX� GRFKRGRZHJR� RG�]DJUDQLF]Q\FK� RVyE� SUDZQ\FK� PDM�F\FK� VLHG]LE
 OXE� ]DU]�G� ]D� JUDQLF��� RVL�JDM�F\FK� GRFKyG� ]H� VSU]HGD*\� DNFML�GRSXV]F]RQ\FK�GR�REURWX�SXEOLF]QHJR��QDE\W\FK�QD�JLHáG]LH�SDSLHUyZ�ZDUWR�FLRZ\FK��=DQLHFKDQLH� WR�PD�]DVWRVRZDQLH�MH*HOL�SD�VWZR�VLHG]LE\�OXE�]DU]�GX�SRGDWQLND�SRVW
SXMH�ZHGáXJ�]DVDG�Z]DMHPQR�FL�FR�GR�RSRGDWNRZDQLD�WDNLFK�VDP\FK�GRFKRGyZ�Z�VWRVXQNX�GR�RVyE�SUDZQ\FK�PDM�F\FK�VLHG]LE
 OXE�]DU]�G�QD�WHU\WRULXP�5]HF]\SRVSROLWHM�3ROVNLHM��'RFKyG�RVL�JQL
W\�SU]H]�SRGDWQLNyZ�SRGDWNX�GRFKRGRZHJR�RG�RVyE�SUDZQ\FK�]H�VSU]HGD*\�SUDZ�]�DNFML��SUDZD�GR�G\ZLGHQG\��SUDZD� SRERUX�� RSRGDWNRZDQ\� MHVW� á�F]QLH� ]� LQQ\PL� GRFKRGDPL� QD� ]DVDGDFK� RJyOQ\FK�� :VND]Dü� QDOH*\� MHGQDN*H�� L*GRFKyG� WHQ� QLH� MHVW� REM
W\� ]DNUHVHP� ]DVWRVRZDQLD� ]ZROQLH� SU]HZLG]LDQ\FK� Z� SU]HSLVDFK� F\WRZDQHJR� SRZ\*HM�UR]SRU]�G]HQLD�0LQLVWUD�)LQDQVyZ����������2SRGDWNRZDQLH�GRFKRGyZ�RVyE�IL]\F]Q\FK'RFKRG\�RVL�JDQH�SU]H]�RVRE\�IL]\F]QH�]�W\WXáX�VSU]HGD*\�DNFML�RSRGDWNRZDQH�V� QD�]DVDGDFK�RJyOQ\FK��'RFKRGHP�]H�VSU]HGD*\� DNFML� MHVW� Uy*QLFD� SRPL
G]\� NZRW� X]\VNDQ� Z� Z\QLNX� ]DZDUFLD� WUDQVDNFML� VSU]HGD*\� DNFML� D� NZRWDPL�Z\GDWNRZDQ\PL� SU]H]� DNFMRQDULXV]D� QD� LFK� QDE\FLH�� 1D� SRGDWQLNDFK� SRGDWNX� GRFKRGRZHJR� RG� RVyE� IL]\F]Q\FK�RVL�JDM�F\FK�GRFKRG\�]H�VSU]HGD*\�DNFML��VSRF]\ZD�]JRGQLH�]�DUW�����XVW����Z�]ZL�]NX�]�DUW�����XVW����8VWDZ\�R�3RGDWNX�'RFKRGRZ\P�RG�2VyE�)L]\F]Q\FK��RERZL�]HN�ZSáDFDQLD�]DOLF]NL�QD�SRGDWHN�GRFKRGRZ\�Z�Z\VRNR�FL�����X]\VNDQHJR�]�WUDQVDNFML�GRFKRGX��Z�WHUPLQLH�GR����WHJR�GQLD�PLHVL�FD�QDVW
SXM�FHJR�SR�PLHVL�FX��Z�NWyU\P�X]\VNDOL�RQL�GRFKyG��MDN�UyZQLH* RERZL�]HN�]áR*HQLD�GHNODUDFML�R�Z\VRNR�FL�X]\VNDQHJR�GRFKRGX��
:VND]DQH�SRZ\*HM�RJyOQH�]DVDG\�RSRGDWNRZDQLD�GRFKRGyZ�]� W\WXáX� VSU]HGD*\�DNFML� ]PRG\ILNRZDQH�]RVWDá\� UHJXODFM�]DZDUW� Z� SU]HSLVLH� DUW�� ��� SNW�� �� OLW� E�� ± G�� 8VWDZ\� R� 3RGDWNX� 'RFKRGRZ\P� RG� 2VyE� )L]\F]Q\FK�� 6WRVRZQLH� GR�SU]\M
WHJR� WDP� UR]ZL�]DQLD� Z� RNUHVLH� RG� �� VW\F]QLD� ����� U�� GR� GQLD� ��� JUXGQLD� ����� URNX� ]ZROQLRQH� RG� SRGDWNX�GRFKRGRZHJR�]RVWDá\�GRFKRG\�]�RGSáDWQHJR�]E\FLD�SDSLHUyZ�ZDUWR�FLRZ\FK��NWyUH�V� GRSXV]F]RQH�GR�SXEOLF]QHJR�REURWX�SDSLHUDPL� ZDUWR�FLRZ\PL�� QDE\W\FK� QD� SRGVWDZLH� SXEOLF]QHM� RIHUW\� OXE� QD� JLHáG]LH� SDSLHUyZ� ZDUWR�FLRZ\FK�� DOER�Z�UHJXORZDQ\P�SR]DJLHáGRZ\P�ZWyUQ\P�REURFLH�SXEOLF]Q\P��DOER�QD�SRGVWDZLH�]H]ZROHQLD�XG]LHORQHJR�Z�WU\ELH�DUW�����OXE� ��� SU]HSLVyZ� XVWDZ\� ]� GQLD� ��� VLHUSQLD� ����� U�� ± 3UDZR� R� SXEOLF]Q\P� REURFLH� SDSLHUDPL� ZDUWR�FLRZ\PL��']�8��1U������SR]������L�1U������SR]�������]������U��1U������SR]������L�1U������SR]������RUD]�]������U��1U�����SR]�������1U�����SR]������L������1U�����SR]�������L�1U������SR]���������=�RSRGDWNRZDQLD�SRGDWNLHP�GRFKRGRZ\P�]RVWDá\�]ZROQLRQH�UyZQLH* GRFKRG\� ]H� VSU]HGD*\� DNFML�� NWyUH� V� GRSXV]F]RQH�GR�SXEOLF]QHJR�REURWX� SDSLHUDPL�ZDUWR�FLRZ\PL�� QDE\W\FK�SU]HG�LFK�GRSXV]F]HQLHP�GR�WHJR�REURWX��]�Z\M�WNLHP�DNFML�QDE\W\FK�QLHRGSáDWQLH�RG�6NDUEX�3D�VWZD�RUD]�DNFML�REM
W\FK�OXE� QDE\W\FK� QD ]DVDGDFK� RNUH�ORQ\FK� Z� DUW�� ��� XVW�� ���8VWDZ\� R� 3RGDWNX� 'RFKRGRZ\P� RG�2VyE� )L]\F]Q\FK�� MH*HOL�VSU]HGD* QDVW�SLáD�SR�XSá\ZLH�WU]HFK�ODW�RG�GDW\�LFK�SLHUZV]HJR�QRWRZDQLD�QD�U\QNX�UHJXORZDQ\P��SU]\�F]\P�]ZROQLHQLH�QLH�PD�]DVWRVRZDQLD�� MH*HOL� VSU]HGD* W\FK�SDSLHUyZ�ZDUWR�FLRZ\FK� MHVW�SU]HGPLRWHP�G]LDáDOQR�FL�JRVSRGDUF]HM���7DN*H�]RVWDá\� ]ZROQLRQH� ]� RSRGDWNRZDQLD� SRGDWNLHP� GRFKRGRZ\P� GRFKRG\� X]\VNDQH� ]� UHDOL]DFML� SUDZ� Z\QLNDM�F\FK�]�SDSLHUyZ�ZDUWR�FLRZ\FK��R�NWyU\FK�PRZD�Z�DUW����XVW����XVWDZ\�]�GQLD����VLHUSQLD������U��± 3UDZR�R�SXEOLF]Q\P�REURFLH�SDSLHUDPL�ZDUWR�FLRZ\PL��']�8��1U������SR]������L�1U������SR]�������]������U��1U������SR]������L�1U������SR]������RUD]�]������U��1U�����SR]�������1U�����SR]������L������1U�����SR]�������L�1U������SR]��������
�������3RGDWHN�RG�F]\QQR�FL�F\ZLOQRSUDZQ\FK=�GQLHP���VW\F]QLD������URNX�SU]HSLV\�XVWDZ\�R�RSáDFLH�VNDUERZHM�]RVWDá\�]DVW�SLRQH�SU]HSLVDPL�GZyFK�XVWDZ��8VWDZ\�]�GQLD���ZU]H�QLD������URNX�R�RSáDFLH�VNDUERZHM��']��8��QU����SR]������]������URNX��RUD]�8VWDZ\�]�GQLD���ZU]H�QLD������URNX�R�SRGDWNX�RG�F]\QQR�FL�F\ZLOQRSUDZQ\FK��']��8��QU����SR]������]������URNX���
=JRGQLH�]�SRVWDQRZLHQLDPL�]DZDUW\PL�Z�SU]HSLVDFK�3UDZD�R�3XEOLF]Q\P�2EURFLH�3DSLHUDPL�:DUWR�FLRZ\PL�� VSU]HGD*DNFML� QD� *LHáG]LH� 3DSLHUyZ�:DUWR�FLRZ\FK� RGE\ZD VL
 ]D� SR�UHGQLFWZHP� SRGPLRWyZ� SURZDG]�F\FK� SU]HGVL
ELRUVWZD�PDNOHUVNLH�� NWyUH� SU]\� GRNRQ\ZDQLX� WUDQVDNFML� G]LDáDM� Z� LPLHQLX� ZáDVQ\P�� OHF]� QD� UDFKXQHN� LQZHVWRUD�� $UW�� �� SNW� ��8VWDZ\�]�GQLD���ZU]H�QLD������URNX�R�SRGDWNX�RG�F]\QQR�FL�F\ZLOQRSUDZQ\FK�VWDQRZL��L* ]ZROQLRQD�MHVW�RG�SRGDWNX�RG�F]\QQR�FL�F\ZLOQRSUDZQ\FK�ÄVSU]HGD* SDSLHUyZ�ZDUWR�FLRZ\FK�GRPRP�PDNOHUVNLP�L�EDQNRP�SURZDG]�F\P�G]LDáDOQR�ü�PDNOHUVN� RUD]� VSU]HGD* SDSLHUyZ� ZDUWR�FLRZ\FK� GRNRQ\ZDQ� ]D� SR�UHGQLFWZHP� GRPyZ� PDNOHUVNLFK� OXE� EDQNyZ�SURZDG]�F\FK�G]LDáDOQR�ü�PDNOHUVN�´��3U]HSLV\�3UDZD�R�3XEOLF]Q\P�2EURFLH�3DSLHUDPL�:DUWR�FLRZ\PL�]DZLHUDM� MHGQDN�V]HUHJ�Z\M�WNyZ�RG�ZZ��]DVDG\�RJyOQHM��SU]HZLGXM�F�PR*OLZR�ü�]E\ZDQLD�DNFML�GRSXV]F]RQ\FK�GR�REURWX�SXEOLF]QHJR�EH]� NRU]\VWDQLD� ]� RERZL�]NRZHJR� SR�UHGQLFWZD� SRGPLRWyZ� SURZDG]�F\FK� SU]HGVL
ELRUVWZD� PDNOHUVNLH�� 'RW\F]\� WR�PL
G]\�LQQ\PL�VSU]HGD*\�DNFML�EH]SR�UHGQLR�SRPL
G]\�RVREDPL�IL]\F]Q\PL��3RGDWHN�RG�F]\QQR�FL�F\ZLOQRSUDZQ\FK�RG�
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WDNLHM� WUDQVDNFML� Z\QRVL� ����:� WHUPLQLH� ��� GQL� RG� GQLD� SRZVWDQLD� RERZL�]NX� SRGDWNRZHJR� QDOH*\� XL�FLü� SRGDWHN� RG�F]\QQR�FL� F\ZLOQRSUDZQ\FK� RUD]� ]áR*\ü� GHNODUDFM
 Z� VSUDZLH� SRGDWNX� RG� F]\QQR�FL� F\ZLOQRSUDZQ\FK�� RERZL�]HN�SRZ\*V]\�FL�*\�VROLGDUQLH�QD�]E\ZF\�L�QDE\ZF\�DNFML�
�����8PRZ\�R�VXEHPLVM
 XVáXJRZ� OXE�LQZHVW\F\MQ�:�GQLX�VSRU]�G]HQLD�3URVSHNWX�(PLWHQW�QLH�MHVW�VWURQ� XPyZ�R�VXEHPLVM
 XVáXJRZ� OXE�LQZHVW\F\MQ��
�����:VND]DQLH��F]\�(PLWHQW�]DZDUá�XPRZ
 RNUH�ORQ� Z�DUW�����3UDZD�R�SXEOLF]Q\P�REURFLH�SDSLHUDPL�ZDUWR�FLRZ\PL(PLWHQW�QLH�]DZDUá�XPRZ\�RNUH�ORQHM�Z�DUW�����3UDZD�R�3XEOLF]Q\P�2EURFLH�3DSLHUDPL�:DUWR�FLRZ\PL�
����� =DVDG\�G\VWU\EXFML�$NFML�2IHURZDQ\FK
������� 3RGPLRW�RIHUXM�F\�DNFMH�Z�SXEOLF]Q\P�REURFLH2IHUXM�F\P�DNFMH�MHVW������������'RP�0DNOHUVNL�%,*�%*�6�$����������:DUV]DZD��$O��-DQD�3DZáD�,,���1D� SRWU]HE\� SU]HSURZDG]HQLD� 3XEOLF]QHM� 2IHUW\� 2WZDUWHM� 'RP� 0DNOHUVNL� � %,*�%*� 6�$�� VWZRU]\á� NRQVRUFMXP�G\VWU\EXF\MQH�Z�VNáDG�NWyUHJR�ZFKRG]��� 'RP�,QZHVW\F\MQ\�%5(�%DQNX�6�$��� 'RP�0DNOHUVNL�%=�:%.�6�$��:\ND]�3XQNWyZ�2EVáXJL�.OLHQWD�2IHUXM�FHJR�L�F]áRQNyZ�NRQVRUFMXP��Z�NWyU\FK�SU]\MPRZDQH�E
G� ]DSLV\�QD�DNFMH�RIHURZDQH�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�]DPLHV]F]RQ\�]RVWDá�Z�=Dá�F]QLNX�QU���L�=Dá�F]QLNX�QU���GR�3URVSHNWX�
������� =DVDG\�RJyOQH2IHUWD�3XEOLF]QD�REHMPXMH�3XEOLF]Q� 2IHUW
 2WZDUW� RUD]�2IHUW
 .LHURZDQ���
:�UDPDFK�3XEOLF]QHM�2IHUW\�2WZDUWHM�RIHURZDQ\FK�MHVW�����������DNFML��Z�W\P�± ����������$NFML�6HULL�*�RUD]�± ����������$NFML�6HULL�&��$NFMH�6SU]HGDZDQH�Z�UDPDFK�2SFML�'RGDWNRZHJR�3U]\G]LDáX�
$NFMH�6HULL�*�Z�OLF]ELH�����������RIHURZDQH�V� SU]H]�(PLWHQWD�Z�GURG]H�SXEOLF]QHM�VXEVNU\SFML��$NFMH�6HULL�&�Z�OLF]ELH����������� RIHURZDQH� V� GR� VSU]HGD*\� SU]H]� :SURZDG]DM�FHJR� Z� GURG]H� 2SFML� 'RGDWNRZHJR� 3U]\G]LDáX�� 2SFMD�'RGDWNRZHJR�3U]\G]LDáX�]RVWDQLH�XUXFKRPLRQD�SU]H]�:SURZDG]DM�FHJR�Z�SU]\SDGNX��JG\�]RVWDQLH�XMDZQLRQ\�SRS\W�QD�QLH�PQLHM�QL* ����������DNFML�RIHURZDQ\FK�Z� UDPDFK�3XEOLF]QHM�2IHUW\�2WZDUWHM� �XMDZQLRQ\�SRS\W�SRZLQLHQ�]DSHZQLü�REM
FLH�ZV]\VWNLFK�$NFML�6HULL�*�RUD]�QLH�PQLHM�QL* ��������$NFML�6HULL�&���-H�OL�XMDZQLRQ\�SRS\W�QD�DNFMH�RIHURZDQH�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�E
G]LH�QL*V]\�QL* ����������DNFML�:SURZDG]DM�F\�]UH]\JQXMH�]�SU]HSURZDG]HQLD�RJáRV]RQHM�2SFML�'RGDWNRZHJR�3U]\G]LDáX�
:�SU]\SDGNX�� JG\�SR�SU]HSURZDG]HQLX�EDGDQLD�SRS\WX�QD� DNFMH�RIHURZDQH�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�� V]DFRZDQ\�SRS\W� E
G]LH� QLHZ\VWDUF]DM�F\� GR� REM
FLD� DNFML� RIHURZDQ\FK�Z� 3XEOLF]QHM�2IHUFLH�2WZDUWHM��:SURZDG]DM�F\� L� 6SyáND�PRJ� SRGM�ü�GHF\]M
 RGSRZLHGQLR�± Z�SLHUZV]HM�NROHMQR�FL�:SURZDG]DM�F\�GRZRáD�2SFM
 'RGDWNRZHJR�3U]\G]LDáX��± D�QDVW
SQLH�JG\�XMDZQLRQ\�SRS\W�QDGDO�E
G]LH�QLHZ\VWDUF]DM�F\�GR�REM
FLD�SU]\QDMPQLHM�����������$NFML�6HULL�*�6SyáND�PR*H�SRGM�ü�GHF\]M
 R�SU]HáR*HQLX�OXE�RGZRáDQLX�HPLVML�$NFML�6HULL�*��$NFMH�6HULL�*�L�$NFMH�6SU]HGDZDQH�RIHURZDQH�V� á�F]QLH�Z�UDPDFK�3XEOLF]QHM�2IHUW\�2WZDUWHM�EH]�LFK�UR]Uy*QLDQLD�QD�HWDSLH�RIHURZDQLD� L� VNáDGDQLD� ]DPyZLH� SU]H]� LQZHVWRUyZ��:�NRQVHNZHQFML� LQZHVWRURP� VNáDGDM�F\P�]DSLV\�Z� UDPDFK�3XEOLF]QHM�2IHUW\�2WZDUWHM�PRJ� ]RVWDü�SU]\G]LHORQH�]DUyZQR�$NFMH�6HULL�*��MDN�L�$NFMH�6SU]HGDZDQH�
$NFMH� 6HULL� *� L� $NFMH� 6SU]HGDZDQH� ]RVWDQ� ]DRIHURZDQH� LQZHVWRURP� Z� GZyFK� WUDQV]DFK�� :� SU]\SDGNX�� JG\�:SURZDG]DM�F\�VNRU]\VWD�]�2SFML�'RGDWNRZHJR�3U]\G]LDáX�Z��± 7UDQV]\�.ZDOLILNRZDQHM�]DRIHURZDQ\FK�]RVWDQLH�����������DNFML�RIHURZDQ\FK�Z�UDPDFK�3XEOLF]QHM�2IHUW\�2WZDUWHM�± 7UDQV]\�,QG\ZLGXDOQHM�]DRIHURZDQ\FK�]RVWDQLH���������DNFML�RIHURZDQ\FK�Z�UDPDFK�3XEOLF]QHM�2IHUW\�2WZDUWHM�:�SU]\SDGNX��JG\�:SURZDG]DM�F\�QLH�VNRU]\VWD�]�2SFML�'RGDWNRZHJR�3U]\G]LDáX�Z�± 7UDQV]\�.ZDOLILNRZDQHM�]DRIHURZDQ\FK�]RVWDQLH�����������$NFML�6HULL�*�± 7UDQV]\�,QG\ZLGXDOQHM�]DRIHURZDQ\FK�]RVWDQLH���������$NFML�6HULL�*�3R�SU]HSURZDG]HQLX�EDGDQLD�SRS\WX�QD�DNFMH�RIHURZDQH�Z�UDPDFK�3XEOLF]QHM�2IHUW\�2WZDUWHM��Z�SU]\SDGNX�VNRU]\VWDQLD�SU]H]�:SURZDG]DM�FHJR�]�2SFML�'RGDWNRZHJR�3U]\G]LDáX�(PLWHQW�L�:SURZDG]DM�F\�PRJ� SRGM�ü�GHF\]M
 R�SU]HVXQL
FLX�DNFML�SRPL
G]\�7UDQV]� .ZDOLILNRZDQD�D�7UDQV]� ,QG\ZLGXDOQ���3U]HVXQL
FLH�WR�QLH�E
G]LH�MHGQDN�ZL
NV]H�QL* ��������
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DNFML� RIHURZDQ\FK� Z� 3XEOLF]QHM� 2IHUFLH� 2WZDUWHM� L� E
G]LH� X]DOH*QLRQH� RG� ZLHONR�FL� SRS\WX� ]JáRV]RQHJR� Z� 7UDQV]\�.ZDOLILNRZDQHM�� Z� WUDNFLH� SURFHVX� WZRU]HQLD� NVL�*NL� SRS\WX�� R� NWyU\P� PRZD� Z� SNW� ��������� QLQLHMV]HJR� 5R]G]LDáX�3URVSHNWX��:�SU]\SDGNX�QLHVNRU]\VWDQLD�SU]H]�:SURZDG]DM�FHJR�]�2SFML�'RGDWNRZHJR�3U]\G]LDáX��SR�SU]HSURZDG]HQLX�EDGDQLD�SRS\WX�QD�DNFMH�RIHURZDQH�Z�UDPDFK�3XEOLF]QHM�2IHUW\�2WZDUWHM��(PLWHQW�PR*H�SRGM�ü�GHF\]M
 R�SU]HVXQL
FLX�DNFML�SRPL
G]\�7UDQV]� .ZDOLILNRZDQ� D�7UDQV]� ,QG\ZLGXDOQ���3U]HVXQL
FLH�WR�QLH�E
G]LH�MHGQDN�ZL
NV]H�QL* ��������$NFML� 6HULL� *� L� E
G]LH� X]DOH*QLRQH� RG� ZLHONR�FL� SRS\WX� ]JáRV]RQHJR� Z� 7UDQV]\� .ZDOLILNRZDQHM�� Z� WUDNFLH� SURFHVX�WZRU]HQLD�NVL�*NL�SRS\WX��R�NWyU\P�PRZD�Z�SNW����������QLQLHMV]HJR�5R]G]LDáX�3URVSHNWX��
3U]HVXQL
FLH�DNFML�]�7UDQV]\�,QG\ZLGXDOQHM�GR�7UDQV]\�.ZDOLILNRZDQHM�PR*H�QDVW�SLü�Z�SU]\SDGNX��JG\�OLF]ED�DNFML��QD�NWyUH� RSLHZDM� GHNODUDFMH� ]DLQWHUHVRZDQLD� QDE\FLHP� ]áR*RQH� Z� SURFHVLH� WZRU]HQLD� NVL
JL� SRS\WX� Z� 7UDQV]\�.ZDOLILNRZDQHM�� E
G]LH� ZL
NV]D� QL* OLF]ED� DNFML� RIHURZDQD� Z� 7UDQV]\� .ZDOLILNRZDQHM�� 3U]HVXQL
FLH� DNFML� ]� 7UDQV]\�.ZDOLILNRZDQHM� GR�7UDQV]\� ,QG\ZLGXDOQHM�PR*H� QDVW�SLü�Z� SU]\SDGNX�� JG\� OLF]ED� DNFML�� QD� NWyUH� RSLHZDM� GHNODUDFMH�]DLQWHUHVRZDQLD� QDE\FLHP� ]áR*RQH� Z� 7UDQV]\� .ZDOLILNRZDQHM�� Z� WUDNFLH� SURFHVX� WZRU]HQLD� NVL
JL� SRS\WX�� E
G]LH�PQLHMV]D�QL* OLF]ED�DNFML�RIHURZDQD�Z�7UDQV]\�.ZDOLILNRZDQHM��
3RQLHZD* SRGVWDZRZ\P� FHOHP�(PLWHQWD� L�:SURZDG]DM�FHJR� MHVW� ]DSHZQLHQLH� GRM�FLD� GR� VNXWNX� HPLVML� $NFML� 6HULL� *�=DU]�G�PR*H��QD�HWDSLH�SU]\G]LDáX�DNFML��GRNRQDü�SU]HVXQL
ü�$NFML�6HULL�*�SRPL
G]\�7UDQV]� .ZDOLILNRZDQ� D�7UDQV]�,QG\ZLGXDOQ���Z�OLF]ELH�]DSHZQLDM�FHM�GRM�FLH�(PLVML�$NFML�6HULL�*�GR�VNXWNX�'RGDWNRZR� Z� FHOX� ]DSHZQLHQLD� PR*OLZR�FL� UHDOL]DFML� SRS\WX� ]JáRV]RQHJR� SU]H]� LQZHVWRUyZ� QD� DNFMH� RIHURZDQH�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM��=DU]�G�(PLWHQWD�PR*H��QD�HWDSLH�SU]\G]LDáX�DNFML��GRNRQDü�SU]HVXQL
FLD�DNFML�SRPL
G]\�7UDQV]� .ZDOLILNRZDQ� D�7UDQV]� ,QG\ZLGXDOQ� QD�QDVW
SXM�F\FK�]DVDGDFK�± DNFMH�RIHURZDQH�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�QLH�VXEVNU\ERZDQH�Z�7UDQV]\�.ZDOLILNRZDQHM�]RVWDQ� SU]HVXQL
WH�GR� 7UDQV]\� ,QG\ZLGXDOQHM� Z� SU]\SDGNX�� JG\� OLF]ED� DNFML�� QD� NWyUH� RSLHZDM� ]DSLV\� ]áR*RQH� Z� 7UDQV]\�.ZDOLILNRZDQHM� E
G]LH� PQLHMV]D� QL* OLF]ED� DNFML� RIHURZDQD� Z� 7UDQV]\� .ZDOLILNRZDQHM� SU]\� MHGQRF]HVQHM�QDGVXEVNU\SFML�Z�7UDQV]\�,QG\ZLGXDOQHM�± DNFMH�RIHURZDQH�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�QLH�VXEVNU\ERZDQH�Z�7UDQV]\�,QG\ZLGXDOQHM�]RVWDQ� SU]HVXQL
WH�GR� 7UDQV]\� .ZDOLILNRZDQHM� Z� SU]\SDGNX�� JG\� OLF]ED� DNFML�� QD� NWyUH� RSLHZDM� ]DSLV\� ]áR*RQH� Z� 7UDQV]\�,QG\ZLGXDOQHM�� E
G]LH� PQLHMV]D� QL* OLF]ED� DNFML� RIHURZDQD� Z� 7UDQV]\� ,QG\ZLGXDOQHM� SU]\� MHGQRF]HVQHM�QDGVXEVNU\SFML�Z�7UDQV]\�.ZDOLILNRZDQHM�
2IHUWD�.LHURZDQD�REHMPXMH�± ��������$NFML�6HULL�(�RUD]�± ���������$NFML�6HULL�)�
$NFMH�6HULL�(�RIHURZDQH� V� SU]H]�(PLWHQWD�Z�GURG]H�SXEOLF]QHM� VXEVNU\SFML� NLHURZDQHM� GR�RVyE��NWyU\P�QD�SRGVWDZLH�XPRZ\�]�GQLD���� VW\F]QLD������ URNX�]DZDUWHM�SRPL
G]\�GRW\FKF]DVRZ\PL�DNFMRQDULXV]DPL�6SyáNL� D�3ROLVK�(QWHUSULVH�)XQG� /�3�� SU]\]QDQH� ]RVWDáR� SUDZR� GR� REM
FLD� GR� �������� DNFML� SR� FHQLH� HPLV\MQHM� UyZQHM� ����� ]áRWH� �6WDUD� 2SFMD�0HQHG*HUVND��$NFMH� 6HULL� )� HPLWRZDQH� V� Z� FHOX� UHDOL]DFML� 1RZHM� 2SFML�0HQHG*HUVNLHM� XFKZDORQHM� XFKZDá� QU� ��:=$ ]� GQLD� ���SD(G]LHUQLND������ U��8FKZDáD� WD�SU]HZLGXMH�� L* Z�SLHUZV]HM�NROHMQR�FL�$NFMH�6HULL� )�]RVWDQ� REM
WH�SU]H]�6XEHPLWHQWD�8VáXJRZHJR��NWyU\�QD�SRGVWDZLH�XPRZ\�]DZDUWHM�]H�6SyáN���]RERZL�]DQ\�E
G]LH�GR�]DRIHURZDQLD�$NFML�6HULL�)�RVRERP�ZVND]DQ\P�SU]H] 6SyáN
 �2VRE\�8SUDZQLRQH���=E\FLH�$NFML�6HULL�)�SU]H]�6XEHPLWHQWD�8VáXJRZHJR�QDVW�SL�QD�]DVDGDFK�REURWX�SLHUZRWQHJR�]JRGQLH�]�DUW�����XVW����8VWDZ\�
$NFMH�6HULL�)�QLHREM
WH�SU]H]�2VRE\�8SUDZQLRQH�6SyáND�]RERZL�]DQD�E
G]LH�RGNXSLü�FHOHP�XPRU]HQLD�Z�WHUPLQLH�GR���NZLHWQLD� ����� U�� $NFMH� 6HULL� )� QLHREM
WH� SU]H]� 2VRE\� 8SUDZQLRQH� RUD]� QLHRGNXSLRQH� SU]H]� 6SyáN
 Z� Z\PDJDQ\P�WHUPLQLH� 6XEHPLWHQW� 8VáXJRZ\� E
G]LH� PyJá� ]E\ü� ZHGáXJ� ZáDVQHJR� X]QDQLD�� =E\FLH� DNFML� QDVW�SL� QD� ]DVDGDFK� REURWX�ZWyUQHJR�Z�RSDUFLX�R�RERZL�]XM�FH�Z�PRPHQFLH�]E\FLD�SU]HSLV\�
$NFMH�RIHURZDQH�Z�2IHUFLH�3XEOLF]QHM�]ZDQH�V� GDOHM�$NFMDPL�2IHURZDQ\PL�
:V]HONLH�GHF\]MH�(PLWHQWD�OXE�:SURZDG]DM�FHJR�GRW\F]�FH�3XEOLF]QHM�2IHUW\�E
G� SRGDZDQH�GR�SXEOLF]QHM�ZLDGRPR�FL�Z�GURG]H�NRPXQLNDWyZ�Z�WU\ELH�SU]HZLG]LDQ\P�Z�DUW�����XVW����L���8VWDZ\�
��������� ']LDáDQLH�SU]H]�SHáQRPRFQLND,QZHVWRU]\�]DSLVXM�F\�VL
 QD�$NFMH�2IHURZDQH�V� XSUDZQLHQL�GR�G]LDáDQLD�]D�SR�UHGQLFWZHP�SHáQRPRFQLND��2U\JLQDá�OXE�NRSLD�SHáQRPRFQLFWZD�SR]RVWDMH�Z�32.�X�SU]\MPXM�F\P�]DSLV�=ZUDFD� VL
 XZDJ
 LQZHVWRUyZ�� L* ]JRGQLH� ]� RERZL�]XM�F\PL� SU]HSLVDPL� RG� GRNXPHQWX� SHáQRPRFQLFWZD� ZLQQD� E\ü�XLV]F]RQD�RSáDWD�VNDUERZD�
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']LDáDQLH�SU]H]�SHáQRPRFQLND�Z�32.�2IHUXM�FHJR2VRED� Z\VW
SXM�FD� Z� FKDUDNWHU]H� SHáQRPRFQLND� ]RERZL�]DQD� MHVW� SU]HGVWDZLü� SLVHPQH� SHáQRPRFQLFWZR� Z\VWDZLRQH�SU]H]� LQZHVWRUD�� ]DZLHUDM�FH� XPRFRZDQLH� SHáQRPRFQLND� GR� ]áR*HQLD� ]DSLVX� L� G\VSR]\FML� GHSRQRZDQLD� DNFML� RUD]�QDVW
SXM�FH�LQIRUPDFMH�R�SHáQRPRFQLNX�L�PRFRGDZF\�± GOD�NUDMRZ\FK�RVyE�IL]\F]Q\FK��LPL
��QD]ZLVNR��DGUHV��QXPHU�GRZRGX RVRELVWHJR��QXPHU�3(6(/�± GOD� NUDMRZ\FK� RVyE� SUDZQ\FK�� QD]Z
 ILUP\�� VLHG]LE
�� DGUHV�� QXPHU� VWDW\VW\F]Q\� 5(*21�� DNWXDOQ\� Z\SLV�]�ZáD�FLZHJR�UHMHVWUX��]Dá�F]RQ\�GR�SHáQRPRFQLFWZD��± GOD�]DJUDQLF]Q\FK�RVyE�IL]\F]Q\FK��LPL
��QD]ZLVNR��DGUHV��QXPHU�SDV]SRUWX�± GOD�]DJUDQLF]Q\FK�RVyE�SUDZQ\FK��QD]Z
 ILUP\��VLHG]LE
 L�DGUHV�
/LF]ED�SHáQRPRFQLFWZ�SRVLDGDQ\FK�SU]H]�MHGQ� RVRE
 MHVW�QLHRJUDQLF]RQD�
'R� RGELRUX� ]ZUDFDQ\FK� NZRW� Z\PDJDQH� MHVW� SHáQRPRFQLFWZR� Z� IRUPLH� DNWX� QRWDULDOQHJR� OXE� ]� SRGSLVHP� QRWDULDOQLH�SR�ZLDGF]RQ\P��3HáQRPRFQLFWZR�GR�RGELRUX�]ZUDFDQ\FK�NZRW�PR*H�E\ü�XG]LHORQH�]�SRGSLVHP�SR�ZLDGF]RQ\P�SU]H]�SUDFRZQLND�2IHUXM�FHJR�
']LDáDQLH�SU]H]�SHáQRPRFQLND�Z�32.�SRGPLRWyZ�PDNOHUVNLFK�LQQ\FK�QL* 2IHUXM�F\FK��SU]\MPXM�F\FK�]DSLV\�QD�$NFMH�2IHURZDQH
2� LOH� SU]HGVWDZLRQH� SRZ\*HM� ]DVDG\� G]LDáDQLD�� ]D� SR�UHGQLFWZHP� SHáQRPRFQLND�� ]RVWDá\� XUHJXORZDQH� RGPLHQQLH�Z� RGSRZLHGQLP� UHJXODPLQLH� G]LDáDQLD� SRGPLRWX� SURZDG]�FHJR� SU]HGVL
ELRUVWZR� PDNOHUVNLH� SU]\MPXM�FHJR� ]DSLV\� QD�$NFMH�2IHURZDQH��VWRVXMH�VL
 SU]HSLV\�RERZL�]XM�FH�Z�W\P�]DNUHVLH�Z�GDQ\P�SU]HGVL
ELRUVWZLH�PDNOHUVNLP��:�]ZL�]NX�]� SRZ\*V]\P� LQZHVWRU�� NWyU\� ]DPLHU]D� VNRU]\VWDü� ]� SR�UHGQLFWZD� SHáQRPRFQLND� SRZLQLHQ� ]DSR]QDü� VL
 ]� ]DVDGDPL�XG]LHODQLD� SHáQRPRFQLFWZD� RERZL�]XM�F\PL� Z� SU]HGVL
ELRUVWZLH�� ]D� SR�UHGQLFWZHP� NWyUHJR� ]DPLHU]D� ]áR*\ü� ]DSLV� QD�$NFMH�2IHURZDQH���������� 6NáDGDQLH�G\VSR]\FML�GHSRQRZDQLD6NáDGDM�F�]DSLV�QD�$NFMH�2IHURZDQH�� LQZHVWRU�OXE�MHJR�SHáQRPRFQLN�MHVW�]RERZL�]DQ\�]áR*\ü�QLHRGZRáDOQ� G\VSR]\FM
GHSRQRZDQLD� DNFML�� NWyUD� XPR*OLZL� ]DSLVDQLH� QD� UDFKXQNX� SDSLHUyZ� ZDUWR�FLRZ\FK� LQZHVWRUD� ZV]\VWNLFK� $NFML�2IHURZDQ\FK��NWyUH�]RVWDá\�PX�SU]\G]LHORQH��EH]�NRQLHF]QR�FL�RGELHUDQLD�SRWZLHUG]HQLD�QDE\FLD�Z�32.�X��,QZHVWRU�OXE�MHJR�SHáQRPRFQLN�RWU]\PXMH�GRZyG�]áR*HQLD�G\VSR]\FML�GHSRQRZDQLD��NZLWXM�F�MHJR�RGELyU ZáDVQRU
F]Q\P�SRGSLVHP�
'\VSR]\FMD�GHSRQRZDQLD�]áR*RQD�SU]H]�LQZHVWRUD�QLH�PR*H�E\ü�]PLHQLRQD�=áR*HQLH�G\VSR]\FML�GHSRQRZDQLD�DNFML�MHVW�WR*VDPH�]H�]áR*HQLHP�G\VSR]\FML�GHSRQRZDQLD�3UDZ�GR�$NFML��3'$���:�UD]LH�VNáDGDQLD�]DSLVX�L�G\VSR]\FML�GHSRQRZDQLD�SU]H]�SHáQRPRFQLND�Z�WUH�FL�SHáQRPRFQLFWZD�SRZLQQR�E\ü�]DZDUWH�Z\UD(QH�XPRFRZDQLH�GR�GRNRQDQLD�WDNLHM�F]\QQR�FL�
=ZUDFD�VL
 XZDJ
��*H�GR�PRPHQWX�]GHSRQRZDQLD�QDE\W\FK�SU]H]�LQZHVWRUD�DNFML�QD�UDFKXQNX�SDSLHUyZ�ZDUWR�FLRZ\FK�LQZHVWRU�QLH�E
G]LH�PyJá�]áR*\ü ]OHFHQLD�LFK�VSU]HGD*\�QD�*3:����������:SáDW\�QD�$NFMH�2IHURZDQH2JyOQH�]DVDG\�GRNRQ\ZDQLD�ZSáDW:SáDWD� QD� DNFMH� PXVL� E\ü� XLV]F]RQD� Z� SHáQHM� Z\VRNR�FL� QDMSy(QLHM� ZUD]� ]� GRNRQDQLHP� ]DPyZLHQLD� OXE� ]DSLVX��]�]DVWU]H*HQLHP�SU]\SDGNyZ�RPyZLRQ\FK�SRQL*HM��3U]H]�ZSáDW
 Z�SHáQHM�Z\VRNR�FL�UR]XPLH�VL
 NZRW
 UyZQ� LORF]\QRZL�OLF]E\�DNFML�REM
W\FK�]DSLVHP�L�FHQ\�]D�MHGQ� DNFM
�
:� SU]\SDGNX� GRNRQDQLD� ZSáDW\� Z� IRUPLH� SU]HOHZX� SHáQD� ZSáDWD� PXVL� QDVW�SLü� QDMSy(QLHM� GR� RVWDWQLHJR� GQLD�SU]\MPRZDQLD�]DSLVyZ�GOD�GDQHM�VHULL� OXE�WUDQV]\�Z�UDPDFK�VHULL��-DNR�GDW
 ZSáDW\�X]QDMH�VL
 GDW
 ZSá\ZX��URGNyZ�QD�ZáD�FLZ\�UDFKXQHN�SU]\MPXM�FHJR�]DSLV�
=JRGQLH� ]� 8FKZDá� QU� ����� .RPLVML� 1DG]RUX� %DQNRZHJR� ]� GQLD� ��� F]HUZFD� ����� U�� Z� VSUDZLH� WU\EX� SRVW
SRZDQLD�EDQNyZ� Z� SU]\SDGNX� SUDQLD� SLHQL
G]\� RUD]� XVWDOHQLD� Z\VRNR�FL� NZRW\� L� ZDUXQNyZ� SURZDG]HQLD� UHMHVWUX� ZSáDW�JRWyZNRZ\FK�SRZ\*HM�RNUH�ORQHM�NZRW\�RUD]�GDQ\FK�R�RVREDFK�GRNRQXM�F\FK�ZSáDW\�L�QD�U]HF]�NWyU\FK�ZSáDWD�]RVWDáD�GRNRQDQD� �']�8U]�� 1%3� 1U� ���� SR]�� ����� ZSáDWD� SRZ\*HM� NZRW\� VWDQRZL�FHM� UyZQRZDUWR�ü� ������� (852� E
G]LH�HZLGHQFMRQRZDQD� L� GDQH� MHM� E
G� SU]HFKRZ\ZDQH� SU]H]� �� ODW�� 2ERZL�]HN� HZLGHQFMRQRZDQLD� GRW\F]\� WDN*H� ]DPLDQ\�SDSLHUyZ�ZDUWR�FLRZ\FK� OXE�]DJUDQLF]Q\FK��URGNyZ�SáDWQLF]\FK�QD�]áRWH�SROVNLH�� ]DPLDQ\� ]áRW\FK�SROVNLFK�QD�SDSLHU\�ZDUWR�FLRZH�OXE�]DJUDQLF]QH��URGNL�SáDWQLF]H��Z�W\P�SR�UHGQLFWZD�Z�Z\PLHQLRQ\FK�Z\*HM�WUDQVDNFMDFK��D�WDN*H�ND*GHJR�SU]\SDGNX�� JG\� RNROLF]QR�FL� WUDQVDNFML� ZVND]XM��� L* �URGNL� PRJ� SRFKRG]Lü� OXE� PDM� ]ZL�]HN� ]� SUDQLHP� SLHQL
G]\�Z�]QDF]HQLX�XVWDZRZ\P��EH]�Z]JO
GX�QD�ZDUWR�ü�WUDQVDNFML�L�MHM�FKDUDNWHU�
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=JRGQLH�]�8FKZDá� 1U�����.RPLVML�3DSLHUyZ�:DUWR�FLRZ\FK�]�GQLD���OLVWRSDGD������U��Z�VSUDZLH�VWDQRZLVND�NRPLVML�FR�GR� ]DVDG� SRVW
SRZDQLD� SRGPLRWyZ� SURZDG]�F\FK� SU]HGVL
ELRUVWZD�PDNOHUVNLH�Z� SU]\SDGNX� ]DLVWQLHQLD� X]DVDGQLRQHJR�SRGHMU]HQLD�SRFKRG]HQLD��URGNyZ�SLHQL
*Q\FK�NOLHQWyZ�]�SU]HVW
SVWZD�OXE�PDM�F\FK�]ZL�]HN�]�SU]HVW
SVWZHP��']�8U]��.3:�1U���� SR]�� ������.3:L*��Z�SU]\SDGNX� ]DLVWQLHQLD� X]DVDGQLRQHJR�SRGHMU]HQLD� SRFKRG]HQLD��URGNyZ�SLHQL
*Q\FK�NOLHQWyZ� ]� SU]HVW
SVWZD� OXE� PDM�F\FK� ]ZL�]HN� ]� SU]HVW
SVWZHP�� ]DOHFD� UHMHVWURZDQLH� ZH� ZV]\VWNLFK� SRGPLRWDFK�SURZDG]�F\FK�SU]HGVL
ELRUVWZD�PDNOHUVNLH�D� ND*GHM� MHGQRUD]RZHM� ZSáDW\�� ]H� V]F]HJyOQ\P� XZ]JO
GQLHQLHP� ZSáDW� JRWyZNRZ\FK�� OXE� SROHFHQLD� SU]HOHZX�SRZ\*HM��������]á�E� UyZQLH* PQLHMV]\FK� ZSáDW�� ]H� V]F]HJyOQ\P� XZ]JO
GQLHQLHP� ZSáDW� JRWyZNRZ\FK�� OXE� SROHFH� SU]HOHZX�QDVW
SXM�F\FK�SR�VRELH�Z�FL�JX�NUyWNLHJR�F]DVX��SU]HNUDF]DM�F\FK�Z�VXPLH�NZRW
 �������]á�F� ND*GHM� ZSáDW\� L� SROHFHQLD� SU]HOHZX�� LQQ\FK� QL* WH�� R� NWyU\FK� PRZD� Z� SNW�� D�� L� E��� NWyUH� V� GRNRQ\ZDQH�Z� RNROLF]QR�FLDFK� �ZLDGF]�F\FK�� *H� PRJ� RQH� PLHü� QD� FHOX� ORNRZDQLH� �URGNyZ� SLHQL
*Q\FK� SRFKRG]�F\FK�]�SU]HVW
SVWZD�OXE�PDM�F\FK�]ZL�]HN�]�SU]HVW
SVWZHP�
=JRGQLH�]�DUW������XVW����3UDZD�%DQNRZHJR�EDQN�MHVW�RERZL�]DQ\ SU]HFLZG]LDáDü�Z\NRU]\VW\ZDQLX�VZRMHM�G]LDáDOQR�FL�GOD�FHOyZ�PDM�F\FK�]ZL�]HN�]�SU]HVW
SVWZHP��R�NWyU\P�PRZD�Z�DUW������XVWDZ\�]�GQLD���F]HUZFD������U��.RGHNV�NDUQ\��']�8��1U�����SR]������L�1U������SR]�������OXE�Z�FHOX�XNU\FLD�G]LDáD� SU]HVW
SF]\FK��:�UD]LH�X]DVDGQLRQHJR�SRGHMU]HQLD�]DLVWQLHQLD�RNROLF]QR�FL��R�NWyU\FK�PRZD�SRZ\*HM��EDQN�]DZLDGDPLD�R�W\P�SURNXUDWRUD��3RQDGWR�]JRGQLH�]�DUW������XVW����3UDZD�%DQNRZHJR� EDQN� MHVW� RERZL�]DQ\� GR� SURZDG]HQLD� UHMHVWUX�ZSáDW� JRWyZNRZ\FK� SRZ\*HM� RNUH�ORQHM� NZRW\� RUD]GDQ\FK� R� RVREDFK� GRNRQXM�F\FK� ZSáDW\� L� QD� NWyU\FK� U]HF]� ZSáDWD� ]RVWDáD� GRNRQDQD�� :\VRNR�ü� NZRW\� L� ZDUXQNL�SURZDG]HQLD�UHMHVWUX��R�NWyU\P�PRZD�SRZ\*HM��RUD]�WU\E�SRVW
SRZDQLD�EDQNyZ�Z�SU]\SDGNDFK��R�NWyU\FK�PRZD�Z�DUW������XVWDZ\�]�GQLD���F]HUZFD������U��.RGHNV�NDUQ\��']�8��1U�����SR]������L�1U������SR]��������XVWDOD�.RPLVMD�1DG]RUX�%DQNRZHJR�
3UDFRZQLN�EDQNX��NWyU\�ZEUHZ�VZRLP�RERZL�]NRP�QLH�]DZLDGDPLD�R�RNROLF]QR�FLDFK�Z\PLHQLRQ\FK�Z�DUW������XVW����3UDZD� %DQNRZHJR�� QLH� SU]HVWU]HJD� ]DVDG� SRVW
SRZDQLD� RNUH�ORQ\FK� Z� DUW�� ���� XVW�� �� 3UDZD� %DQNRZHJR�� SRQRVL�RGSRZLHG]LDOQR�ü�SRU]�GNRZ���FR�QLH�Z\á�F]D�RGSRZLHG]LDOQR�FL�NDUQHM��MH*HOL�F]\Q�Z\SHáQLD�]QDPLRQD�SU]HVW
SVWZD�
=JRGQLH�]�DUW������3UDZD�%DQNRZHJR��EDQN�QLH�SRQRVL�RGSRZLHG]LDOQR�FL�]D�V]NRG
��NWyUD�PR*H�Z\QLNQ�ü�]�Z\NRQDQLD�Z�GREUHM�ZLHU]H�RERZL�]NyZ�RNUH�ORQ\FK�Z�DUW������XVW����L���3UDZD�%DQNRZHJR��:�WDNLP�SU]\SDGNX��MH*HOL�RNROLF]QR�FL��R� NWyU\FK� PRZD� Z� DUW�� ���� XVW�� �� 3UDZD� %DQNRZHJR�� QLH� PLDá\� ]ZL�]NX� ]� SU]HVW
SVWZHP� OXE� XNU\ZDQLHP� G]LDáD�SU]HVW
SF]\FK��RGSRZLHG]LDOQR�ü�]D V]NRG
 Z\QLNá� ]H�ZVWU]\PDQLD�F]\QQR�FL�EDQNRZ\FK�SRQRVL�6NDUE�3D�VWZD�)RUP\�ZSáDW3U]HZLG]LDQH�V� QDVW
SXM�FH�IRUP\�GRNRQ\ZDQLD�ZSáDW�± JRWyZN� Z�]áRW\FK�± SU]HOHZHP�Z�]áRW\FK�QD�ZáD�FLZ\�UDFKXQHN�32.�X�SU]\MPXM�FHJR�]DSLV\�± á�F]QLH�Z\*HM�Z\PLHQLRQ\PL�IRUPDPL�SáDWQR�FL�OXE± Z�LQQHM�IRUPLH�DNFHSWRZDQHM�SU]H]�ELXUD�PDNOHUVNLH�SU]\MPXM�FH�]DSLV\�QD�$NFMH�2IHURZDQH�
3U]HOHZ�ZLQLHQ�]DZLHUDü�QDVW
SXM�F� DGQRWDFM
 GRW\F]�FD� URG]DMX�RIHUW\� �L�HZ�� WUDQV]\���Z�NWyUHM� LQZHVWRU�VNáDGD�]DSLV�RUD]� LPL
 L� QD]ZLVNR� OXE� QD]Z
 LQZHVWRUD�� :� ]DOH*QR�FL� RG� URG]DMX� RIHUW\� �L� WUDQV]\��� Z� NWyUHM� ]DSLV� MHVW� VNáDGDQ\��DGQRWDFMD�SRZLQQD�EU]PLHü�± Ä(/'25$'2�± 2IHUWD�2WZDUWD�7UDQV]D�.ZDOLILNRZDQD´�OXE�Ä(/'25$'2�± 2IHUWD�2WZDUWD�7UDQV]D�,QG\ZLGXDOQD�´�OXE�LFK�RGSRZLHGQLNyZ�UyZQRZD*Q\FK�GOD�]DSLVX�VNáDGDQHJR�QD�DNFMH�RIHURZDQH�Z�UDPDFK�3XEOLF]QHM�2IHUW\�2WZDUWHM��RGSRZLHGQLR�Z�7UDQV]\�.ZDOLILNRZDQHM�OXE�7UDQV]\�,QG\ZLGXDOQHM�± Ä(/'25$'2�± $NFMH�6HULL�(´�GOD�]DSLVX�VNáDGDQHJR�QD�$NFMH�6HULL�(�± Ä(/'25$'2�± $NFMH�6HULL�)´�GOD�]DSLVX�VNáDGDQHJR�QD�$NFMH�6HULL�)�
=D� WHUPLQ�ZSáDW\� GRNRQDQHM� SU]HOHZHP�X]QDMH� VL
 GDW
 ZSá\ZX�SHáQHM�ZSáDW\� QD�ZáD�FLZ\� UDFKXQHN�EDQNRZ\�32.�X�SU]\MPXM�FHJR�]DSLV\�QD�DNFMH�
=ZUDFD� VL
 XZDJ
 LQZHVWRUyZ�� L* ZSáDW\� QD� DNFMH� GRNRQ\ZDQH� SU]H]� SRGPLRW\� SURZDG]�FH� G]LDáDOQR�ü� JRVSRGDUF]�SRZLQQ\�E\ü�]JRGQH�]�]DVDGDPL�RNUH�ORQ\PL�Z�DUW����XVW����L���8VWDZ\�R�']LDáDOQR�FL�*RVSRGDUF]HM�
������� =DVDG\�G\VWU\EXFML�DNFML�RIHURZDQ\FK�Z�UDPDFK�3XEOLF]QHM�2IHUW\�2WZDUWHM:�UDPDFK�3XEOLF]QHM�2IHUW\�2WZDUWHM�RIHURZDQ\FK�MHVW�����������DNFML��Z�W\P�± ����������$NFML�6HULL�*�RUD]�± ����������$NFML�6HULL�&��$NFMH�6SU]HGDZDQH�
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=JRGQLH�]�8FKZDá� QU���:DOQHJR�=JURPDG]HQLD�$NFMRQDULXV]\�]�GQLD����SD(G]LHUQLND������U��$NFMH�6HULL�*�Z� OLF]ELH����������� ]RVWDQ� ]DRIHURZDQH� Z� UDPDFK� SXEOLF]QHM� VXEVNU\SFML�� � -HGQRF]H�QLH� :SURZDG]DM�F\� SRGM�á� GHF\]M
R�]DRIHURZDQLX��Z�UDPDFK�2SFML�'RGDWNRZHJR�3U]\G]LDáX�����������$NFML�6HULL�&��2VWDWHF]QD�GHF\]MD�:SURZDG]DM�FHJR�R� VSU]HGD*\� DNFML�Z� UDPDFK�2SFML�'RGDWNRZHJR�3U]\G]LDáX� MHVW� X]DOH*QLRQD�RG�Z\VRNR�FL� SRS\WX� QD� DNFMH� RIHURZDQH�Z� 3XEOLF]QHM� 2IHUFLH� 2WZDUWHM�� R� LOH� ZF]H�QLHM�� WM�� SR� SU]HSURZDG]HQLX� EDGDQLD� SRS\WX� QD� DNFMH� ]� XZDJL� QD�QLHVDW\VIDNFMRQXM�F\� SRS\W�� :SURZDG]DM�F\� QLH� ]GHF\GRZDá� R� UH]\JQDFML� ]� SU]HSURZDG]HQLH� 2SFML� 'RGDWNRZHJR�3U]\G]LDáX�� :� SU]\SDGNX�� JG\� ]áR*RQ\PL� L� RSáDFRQ\PL� ]DSLVDPL� REM
W\FK� ]RVWDQLH� FR� QDMPQLHM� ���������� DNFML�RIHURZDQ\FK�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM������������$NFML�6HULL�*�RUD]���������$NFML�6HULL�&���D�:SURZDG]DM�F\�SR�SU]HSURZDG]HQLX� EDGDQLD� SRS\WX� QLH� RJáRVLá� R� UH]\JQDFML� ]� SU]HSURZDG]HQLD� 2SFML� 'RGDWNRZHJR� 3U]\G]LDáX��:SURZDG]DM�F\� Z\NRQD� 2SFM
 'RGDWNRZHJR� 3U]\G]LDáX�� RGSRZLDGDM�F� QD� ]JáRV]RQ\� SU]H]� LQZHVWRUyZ� SRS\W�� -H�OL�]DSLVDPL� ]RVWDQLH� REM
W\FK� PQLHM� QL* ���������� DNFML� �WM�� ]JáRV]RQ\� SRS\W QLH� E
G]LH� SR]ZDODá� QD� VSU]HGDQLH� SU]H]�:SURZDG]DM�FHJR���������$NFML�6HULL�&���:SURZDG]DM�F\�SRGHMPLH�GHF\]M
 R�QLHGRNRQDQLX�SU]\G]LDáX�$NFML�6HULL�&��
'HF\]MD� :SURZDG]DM�FHJR� R� RGZRáDQLX� OXE� QLHZ\NRQDQLX� 2SFML� 'RGDWNRZHJR� 3U]\G]LDáX� L� R� SU]\G]LHOHQLX� OXE�QLHSU]\G]LHOHQLX�$NFML�6HULL�&�]RVWDQLH�SRGDQD�GR�SXEOLF]QHM�ZLDGRPR�FL�Z�GURG]H�NRPXQLNDWX�]JRGQLH�]�DUW�����XVW����L���8VWDZ\�
à�F]QLH�Z�UDPDFK�3XEOLF]QHM�2IHUW\�2WZDUWHM�RIHURZDQ\FK�MHVW�����������DNFML�
$NFMH�6HULL�*�L�$NFMH�6SU]HGDZDQH�RIHURZDQH�V� á�F]QLH�Z�UDPDFK�3XEOLF]QHM�2IHUW\�2WZDUWHM�EH]�LFK�UR]Uy*QLDQLD�QD�HWDSLH�RIHURZDQLD�L�VNáDGDQLD�]DSLVyZ�SU]H]�LQZHVWRUyZ��:�SU]\SDGNX��JG\�SR�SU]HSURZDG]HQLX�EDGDQLD�SRS\WX�QD�DNFMH�RIHURZDQH�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�� V]DFRZDQ\�SRS\W� E
G]LH� QLHZ\VWDUF]DM�F\�GR� REM
FLD� FR�QDMPQLHM� ����������$NFML�6HULL�*��(PLWHQW�PR*H�SRGM�ü�GHF\]M
 R�SU]HáR*HQLX�OXE�RGZRáDQLX�HPLVML�$NFML�6HULL�*�
'HF\]MH�(PLWHQWD�R�SU]HáR*HQLX� OXE�RGZRáDQLX�HPLVML�$NFML�6HULL�*�]RVWDQ� SRGDQH�GR�SXEOLF]QHM�ZLDGRPR�FL�Z�WU\ELH�SU]HZLG]LDQ\P�Z�DUW�����XVW����L���8VWDZ\�$NFMH� 6HULL� *� L� $NFMH� 6SU]HGDZDQH� ]RVWDQ� ]DRIHURZDQH� LQZHVWRURP� Z� GZyFK� WUDQV]DFK�� :� SU]\SDGNX�� JG\�:SURZDG]DM�F\�VNRU]\VWD�]�2SFML�'RGDWNRZHJR�3U]\G]LDáX�Z��± 7UDQV]\� .ZDOLILNRZDQHM� ]DRIHURZDQ\FK� ]RVWDQLH� ��������� DNFML� RIHURZDQ\FK� Z� UDPDFK� 3XEOLF]QHM� 2IHUW\�2WZDUWHM�± 7UDQV]\�,QG\ZLGXDOQHM�]DRIHURZDQ\FK�]RVWDQLH���������DNFML�RIHURZDQ\FK�Z�UDPDFK�3XEOLF]QHM�2IHUW\�2WZDUWHM�:�SU]\SDGNX�JG\�:SURZDG]DM�F\�QLH�VNRU]\VWD�]�2SFML�'RGDWNRZHJR�3U]\G]LDáX�Z��± 7UDQV]\�.ZDOLILNRZDQHM�]DRIHURZDQ\FK�]RVWDQLH�����������$NFML�6HULL�*�± 7UDQV]\�,QG\ZLGXDOQHM�]DRIHURZDQ\FK�]RVWDQLH���������$NFML�6HULL�*�3R�SU]HSURZDG]HQLX�EDGDQLD�SRS\WX�QD�DNFMH�RIHURZDQH�Z�UDPDFK�3XEOLF]QHM�2IHUW\�2WZDUWHM��Z�SU]\SDGNX�VNRU]\VWDQLD�SU]H]�:SURZDG]DM�FHJR�]�2SFML�'RGDWNRZHJR�3U]\G]LDáX�(PLWHQW�L�:SURZDG]DM�F\�PRJ� SRGM�ü�GHF\]M
 R�SU]HVXQL
FLX�DNFML�SRPL
G]\�7UDQV]� .ZDOLILNRZDQD�D�7UDQV]� ,QG\ZLGXDOQ���3U]HVXQL
FLH�WR�QLH�E
G]LH�MHGQDN�ZL
NV]H�QL* ��������DNFML� RIHURZDQ\FK� Z� 3XEOLF]QHM� 2IHUFLH� 2WZDUWHM� L� E
G]LH� X]DOH*QLRQH� RG� ZLHONR�FL� SRS\WX� ]JáRV]RQHJR� Z� 7UDQV]\�.ZDOLILNRZDQHM�� Z� WUDNFLH� SURFHVX� WZRU]HQLD� NVL�*NL� SRS\WX�� R� NWyU\P� PRZD� Z� SNW� ��������� QLQLHMV]HJR� 5R]G]LDáX�3URVSHNWX��:�SU]\SDGNX�QLH�VNRU]\VWDQLD�SU]H]�:SURZDG]DM�FHJR�]�2SFML�'RGDWNRZHJR�3U]\G]LDáX��SR�SU]HSURZDG]HQLX�EDGDQLD�SRS\WX�QD�DNFMH�RIHURZDQH�Z�UDPDFK�3XEOLF]QHM�2IHUW\�2WZDUWHM��(PLWHQW�PR*H�SRGM�ü�GHF\]M
 R�SU]HVXQL
FLX�DNFML�SRPL
G]\�7UDQV]� .ZDOLILNRZDQ� D�7UDQV]� ,QG\ZLGXDOQ���3U]HVXQL
FLH�WR�QLH�E
G]LH�MHGQDN�ZL
NV]H�QL* ��������$NFML� 6HULL� *� L� E
G]LH� X]DOH*QLRQH� RG� ZLHONR�FL� SRS\WX� ]JáRV]RQHJR� Z� 7UDQV]\� .ZDOLILNRZDQHM�� Z� WUDNFLH� SURFHVX�WZRU]HQLD�NVL�*NL�SRS\WX��R�NWyU\P�PRZD�Z�SNW����������QLQLHMV]HJR�5R]G]LDáX�3URVSHNWX����������� 7HUPLQ\�3XEOLF]QHM�2IHUW\�2WZDUWHM2WZDUFLH�VXEVNU\SFML�Z�UDPDFK�3XEOLF]QHM�2IHUW\�2WZDUWHM�QDVW�SL�Z�GQLX����OLVWRSDGD������URNX��D�MHM�]DPNQL
FLH�Z�GQLX���JUXGQLD �����URNX�
=DSLV\� QD� DNFMH� RIHURZDQH�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�Z�7UDQV]\�.ZDOLILNRZDQHM� E
G� SU]\MPRZDQH�Z�GQLDFK�RG����OLVWRSDGD������U��GR����OLVWRSDGD������U���D�Z�7UDQV]\�,QG\ZLGXDOQHM��E
G� SU]\MPRZDQH�Z�GQLDFK�RG����OLVWRSDGD������U��GR����OLVWRSDGD������U��
(ZHQWXDOQH�]DSLV\�VXEHPLWHQWyZ�LQZHVW\F\MQ\FK�E
G� VNáDGDQH�GR�GQLD�]DPNQL
FLD�3XEOLF]QHM�2IHUW\�2WZDUWHM�
(PLWHQW�L�:SURZDG]DM�F\�PRJ� SRVWDQRZLü�R�]PLDQLH�WHUPLQX�RWZDUFLD�OXE�]DPNQL
FLD�3XEOLF]QHM�2IHUW\�2WZDUWHM�RUD]�UR]SRF]
FLD�OXE�]DNR�F]HQLD�SU]\MPRZDQLD�]DSLVyZ��,QIRUPDFMD�R�]PLDQLH�WHUPLQX�RWZDUFLD�3XEOLF]QHM�2IHUW\�2WZDUWHM�OXE�UR]SRF]
FLD�SU]\MPRZDQLD�]DSLVyZ�]RVWDQLH�SRGDQD�GR�SXEOLF]QHM�ZLDGRPR�FL�Z�GURG]H�NRPXQLNDWX�]JRGQLH�]�DUW�����XVW�� �� L� �� 8VWDZ\ QLH� Sy(QLHM� QL* SU]HG� SLHUZRWQ\P� GQLHP� RWZDUFLD� 3XEOLF]QHM� 2IHUW\� 2WZDUWHM� OXE� UR]SRF]
FLD�SU]\MPRZDQLD� ]DSLVyZ�� ,QIRUPDFMD� R� ]PLDQLH� WHUPLQX� ]DPNQL
FLD� 3XEOLF]QHM� 2IHUW\� 2WZDUWHM� OXE� ]DNR�F]HQLD�
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SU]\MPRZDQLD�]DSLVyZ�]RVWDQLH�SRGDQD�GR�SXEOLF]QHM�ZLDGRPR�FL�Z�GURG]H�NRPXQLNDWX�]JRGQLH�]�DUW�����XVW���L���8VWDZ\�QLH Sy(QLHM� QL* Z� SLHUZRWQLH� XVWDORQ\P� GQLX� ]DNR�F]HQLD� SU]\MPRZDQLD� ]DSLVyZ� OXE� ]DPNQL
FLD� 3XEOLF]QHM� 2IHUW\�3XEOLF]QHM���������� &HQD�HPLV\MQD�$NFML�6HULL�*�L�FHQD�VSU]HGD*\�$NFML�6HULL�&&HQD�HPLV\MQD�$NFML�6HULL�*�]RVWDQLH�RNUH�ORQD�SU]H]�(PLWHQWD�Z�SRUR]XPLHQLX�]�2IHUXM�F\P�SR�]DNR�F]HQLX�SURFHVX�EXGRZ\�ÄNVL
JL�SRS\WX´��&HQD�VSU]HGD*\�$NFML�6HULL�&�]RVWDQLH�XVWDORQD�SU]H]�:SURZDG]DM�FHJR�Z�SRUR]XPLHQLX�]�2IHUXM�F\P�SR�]DNR�F]HQLX�EXGRZ\�ÄNVL
JL�SRS\WX´��
&HQD�HPLV\MQD�$NFML�6HULL�*�FHQD�VSU]HGD*\�$NFML�6HULL�&�E
G� VRELH�UyZQH��VWDáH�L�MHGQROLWH�GOD�REX�WUDQV]��,QIRUPDFMH�R�FHQLH�HPLV\MQHM�$NFML�6HULL�*�RUD]�R�FHQLH�VSU]HGD*\�$NFML�6HULL�&�]RVWDQ� SRGDQH�GR�SXEOLF]QHM�ZLDGRPR�FL�Z� WU\ELH� SU]HZLG]LDQ\P� Z� DUW�� ��� XVW�� �� L� �� 8VWDZ\� QLH� Sy(QLHM� QL* SU]HG� UR]SRF]
FLHP� 3XEOLF]QHM� 2IHUW\� 2WZDUWHM��3RQDGWR�LQIRUPDFMD�R�Z\VRNR�FL�FHQ\�HPLV\MQHM�L�FHQ\�VSU]HGD*\�]RVWDQLH�RSXEOLNRZDQD�QLH]ZáRF]QLH�Z�GURG]H�RJáRV]H�SUDVRZ\FK�Z�Ä']LHQQLNX�)LQDQVRZ\P�3UDZR�L�*RVSRGDUND´����������� 7UDQV]D�.ZDOLILNRZDQD2VRE\�XSUDZQLRQH�GR�QDE\ZDQLD�$NFML�6HULL�*�L�$NFML�6SU]HGDZDQ\FK�Z�7UDQV]\�.ZDOLILNRZDQHM
2VRE\�XSUDZQLRQH�GR�QDE\ZDQLD�$NFML�6HULL�*�L�$NFML�6SU]HGDZDQ\FK�Z�7UDQV]\�.ZDOLILNRZDQHM�D� ,QZHVWRU]\�NUDMRZL,QZHVWRUDPL� NUDMRZ\PL�� XSUDZQLRQ\PL� GR� QDE\ZDQLD� DNFML� Z� 7UDQV]\� .ZDOLILNRZDQHM� QD� ]DVDGDFK� RNUH�ORQ\FK�Z�3URVSHNFLH��V��x RVRE\�IL]\F]QH�PDM�FH�PLHMVFH�]DPLHV]NDQLD�Z�3ROVFH�x RVRE\�SUDZQH�]�VLHG]LE� Z�3ROVFH�x VSyáNL�RVyE�Z\*HM�Z\PLHQLRQ\FK��NWyUH�QLH�SRVLDGDM� RVRERZR�FL�SUDZQHM�E� ,QZHVWRU]\�]DJUDQLF]QL,QZHVWRUDPL� ]DJUDQLF]Q\PL�� XSUDZQLRQ\PL� GR� QDE\ZDQLD� Z� 7UDQV]\� .ZDOLILNRZDQHM� QD� ]DVDGDFK� RNUH�ORQ\FK�Z QLQLHMV]\P�3URVSHNFLH��V��x RVRE\�IL]\F]QH�PDM�FH�PLHMVFH�]DPLHV]NDQLD�]D�JUDQLF��x RVRE\�SUDZQH�]�VLHG]LE� ]D�JUDQLF��x VSyáNL� RVyE� Z\*HM� Z\PLHQLRQ\FK�� NWyUH� QLH� SRVLDGDM� RVRERZR�FL� SUDZQHM�� XWZRU]RQH� ]JRGQLH�]�XVWDZRGDZVWZHP�SD�VWZ�REF\FK�,QZHVWRU]\� ]DJUDQLF]QL� ]DPLHU]DM�F\� QDE\ü� DNFMH� RIHURZDQH� Z� 3XEOLF]QHM� 2IHUFLH� 2WZDUWHM� ZLQQL� ]DSR]QDü� VL
]�RGSRZLHGQLPL�SU]HSLVDPL�NUDMX�VZHJR�SRFKRG]HQLD�F� 7RZDU]\VWZD�)XQGXV]\�,QZHVW\F\MQ\FK=DSLV\� QD� DNFMH� RIHURZDQH� Z� 3XEOLF]QHM� 2IHUFLH� 2WZDUWHM� VNáDGDQH� SU]H]� WRZDU]\VWZD� IXQGXV]\� LQZHVW\F\MQ\FK��NUDMRZH�OXE�]DJUDQLF]QH��Z�LPLHQLX�ZáDVQ\P��RGU
EQLH�QD�U]HF]�SRV]F]HJyOQ\FK�]DU]�G]DQ\FK�SU]H]�WR�WRZDU]\VWZR�IXQGXV]\�LQZHVW\F\MQ\FK��VWDQRZL� Z�UR]XPLHQLX�3URVSHNWX�]DSLV\�RGU
EQ\FK�LQZHVWRUyZ�
2VREDPL�XSUDZQLRQ\PL�GR�QDE\ZDQLD�DNFML�RIHURZDQ\FK�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�Z�7UDQV]\�.ZDOLILNRZDQHM�V�LQZHVWRU]\��GR�NWyU\FK�]RVWDQ� VNLHURZDQH�SU]H]�2IHUXM�FHJR�OXE�SRGPLRW�SU]H]�QLHJR�ZVND]DQ\�]DSURV]HQLD�GR�]áR*HQLD�]DSLVyZ��Z�NWyU\P�]RVWDQLH�RNUH�ORQD�OLF]ED�DNFML��QD�NWyU� SRZLQLHQ�RSLHZDü�]DSLV��3RQDGWR�GR�]áR*HQLD�]DSLVyZ�QD�DNFMH�RIHURZDQH�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�Z�7UDQV]\�.ZDOLILNRZDQHM�XSUDZQLHQL�E
G� LQZHVWRU]\��GR�NWyU\FK�QLH�]RVWDáR�VNLHURZDQH�]DSURV]HQLH�GR�]áR*HQLD�]DSLVyZ��MHGQDN*H�SRG�ZDUXQNLHP��*H�]áR*��]DSLV��OXE�]DSLV\��RSLHZDM�F\�QD�QLH�PQLHM�QL* �������DNFML�=ZUDFD� VL
 XZDJ
 LQZHVWRUyZ�� L* Z� SU]\SDGNX� QDGVXEVNU\SFML� SLHUZV]H�VWZR� Z� SU]\G]LDOH� DNFML� E
G]LH� SU]\VáXJLZDü�W\ONR� W\P�LQZHVWRURP��NWyU]\�XF]HVWQLF]\OL�Z�SURFHVLH� WZRU]HQLD�ÄNVL
JL�SRS\WX´�]JRGQLH�]�]DVDGDPL�SU]HGVWDZLRQ\PL�SRQL*HM�
3URFHV�WZRU]HQLD�NVL
JL�SRS\WX3U]HG� UR]SRF]
FLHP� 3XEOLF]QHM� 2IHUW\� 2WZDUWHM� 2IHUXM�F\� RUD]� SRGPLRW\� ZVND]DQH� SU]H]� 2IHUXM�FHJR� SU]HSURZDG]�G]LDáDQLD�PDUNHWLQJRZH��W]Z��ERRN�EXLOGLQJ�± SURFHV�WZRU]HQLD�ÄNVL
JL�SRS\WX´�QD�DNFMH�RIHURZDQH�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�Z�7UDQV]\�.ZDOLILNRZDQHM��PDM�FH�QD�FHOX�± ]DSUH]HQWRZDQLH�LQIRUPDFML�QD�WHPDW�6SyáNL�RUD]�3XEOLF]QHM�2IHUW\�2WZDUWHM�± ]GHILQLRZDQLH� LQZHVWRUyZ� ]DLQWHUHVRZDQ\FK� QDE\FLHP� DNFML� RIHURZDQ\FK� Z� 3XEOLF]QHM� 2IHUFLH� 2WZDUWHM�Z�7UDQV]\�.ZDOLILNRZDQHM�± RNUH�OHQLH�SRWHQFMDOQHJR�SRS\WX�QD�DNFMH�RIHURZDQH�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�Z�7UDQV]\�.ZDOLILNRZDQHM�
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:�WUDNFLH�SURFHVX�WZRU]HQLD�ÄNVL
JL�SRS\WX´�QD�DNFMH�RIHURZDQH�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM��2IHUXM�F\�RUD]�SRGPLRW\�ZVND]DQH� SU]H]� 2IHUXM�FHJR� NLHURZDü� E
G� GR� SRWHQFMDOQ\FK� LQZHVWRUyZ� SURSR]\FMH� XG]LDáX� Z� 3XEOLF]QHM� 2IHUFLH�2WZDUWHM�Z�7UDQV]\�.ZDOLILNRZDQHM��)RUPD�RUD]�WU\E��Z�MDNLFK�VNáDGDQH�E
G� SURSR]\FMH�XG]LDáX�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�Z�7UDQV]\�.ZDOLILNRZDQHM�� ]RVWDQ� RNUH�ORQH� SU]H]�2IHUXM�FHJR� RUD]� SRGPLRW\�ZVND]DQH� SU]H]�2IHUXM�FHJR�]JRGQLH�]�]DSLVDPL�QLQLHMV]HJR�3URVSHNWX�
,QZHVWRU]\�]DLQWHUHVRZDQL�]áR*HQLHP�]DSLVX�Z�7UDQV]\�.ZDOLILNRZDQHM��SRZLQQL�VNRQWDNWRZDü�VL
 �Z�RNUHVLH�WZRU]HQLD�ÄNVL
JL� SRS\WX´� QD� DNFMH� RIHURZDQH� Z� 3XEOLF]QHM� 2IHUFLH� 2WZDUWHM�� ]� 2IHUXM�F\P� OXE� SRGPLRWHP� ZVND]DQ\P� SU]H]�2IHUXM�FHJR�� Z� FHOX� VNLHURZDQLD� GR� QLFK� SURSR]\FML� XF]HVWQLFWZD�� R� NWyUHM� PRZD� SRZ\*HM�� 2IHUXM�F\� DQL� SRGPLRW�ZVND]DQ\�SU]H]�2IHUXM�FHJR�QLH�PDM� RERZL�]NX�VNLHURZDQLD�SURSR]\FML�XF]HVWQLFWZD�Z�RIHUFLH�GR�LQZHVWRUyZ��NWyU]\�]JáRV]� VL
 ]�WDN� SUR�E���
:\á�F]QLH� LQZHVWRU]\��GR�NWyU\FK� VNLHURZDQH�]RVWDQ� ZZ��SURSR]\FMH��PRJ� SU]HND]Dü�Z� IRUPLH�XVWQHM� OXE�� QD�SUR�E
2IHUXM�FHJR�OXE�SRGPLRWX�ZVND]DQHJR�SU]H]�2IHUXM�FHJR��Z�IRUPLH�SLVHPQHM��2IHUXM�FHPX�OXE�SRGPLRWRZL�ZVND]DQHPX�SU]H]� 2IHUXM�FHJR� GHNODUDFMH� ]DLQWHUHVRZDQLD� QDE\FLHP� DNFML� RIHURZDQ\FK� Z� 3XEOLF]QHM� 2IHUFLH� 2WZDUWHM� Z� 7UDQV]\�.ZDOLILNRZDQHM��'HNODUDFMH�E
G� ]DZLHUDü�OLF]E
 DNFML�RIHURZDQ\FK�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM��NWyU\FK�QDE\FLHP�V�]DLQWHUHVRZDQL� LQZHVWRU]\�� RUD]� FHQ
�� NWyU� JRWRZL� V� ]D� QLH� ]DSáDFLü�� PLHV]F]�F� VL
 Z� SU]HG]LDOH� FHQRZ\P�Z\]QDF]RQ\P�SU]H]�=DU]�G�L�SRGDQ\P�GR�SXEOLF]QHM�ZLDGRPR�FL�QLH�Sy(QLHM�QL* Z�SU]HGHGQLX�UR]SRF]
FLD�EXGRZDQLD�ÄNVL
JL�SRS\WX´��QD�]DVDGDFK�SU]HZLG]LDQ\FK�Z�DUW�����XVW����L���8VWDZ\�
'HNODUDFMH�]DLQWHUHVRZDQLD�QDE\FLHP�DNFML�RIHURZDQH�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�E
G� PRJá\�E\ü�VNáDGDQH�Z�RNUHVLH�RG����OLVWRSDGD �����URNX��GR��� OLVWRSDGD������URNX�GR�JRG]LQ\��������
:� Z\QLNX� W\FK� G]LDáD� SRZVWDQLH� W]Z�� NVL
JD� SRS\WX� QD� DNFMH� RIHURZDQH� Z� 3XEOLF]QHM� 2IHUFLH� 2WZDUWHM� Z� 7UDQV]\�.ZDOLILNRZDQHM� �OLVWD� LQZHVWRUyZ� GHNODUXM�F\FK� ]DLQWHUHVRZDQLH� QDE\FLHP� DNFML� RIHURZDQ\FK� Z� 3XEOLF]QHM� 2IHUFLH�2WZDUWHM�Z�7UDQV]\�.ZDOLILNRZDQHM�]H�ZVND]DQLHP�OLF]E\�DNFML��NWyU\FK�QDE\FLHP�V� ]DLQWHUHVRZDQL��RUD]�FHQ\��MDN� V�JRWRZL� ]D� QLH� ]DSáDFLü��� =DU]�G� XZ]JO
GQL� SR]LRP� L� ZUD*OLZR�ü� FHQRZ� SRS\WX� LQZHVWRUyZ� � RNUH�ORQ� QD� SRGVWDZLH�EXGRZ\� ÄNVL
JL� SRS\WX´� GR� XVWDOHQLD� FHQ\� HPLV\MQHM�� D� :SURZDG]DM�F\� GR� XVWDOHQLD� FHQ\� VSU]HGD*\�� 'RGDWNRZR�Z\VRNR�ü� XMDZQLRQHJR� SRS\WX� PR*H� SRVáX*\ü� RGSRZLHGQLR� GR� SRGM
FLD� GHF\]ML� R� RGZRáDQLX� 2SFML� 'RGDWNRZHJR�3U]\G]LDáX�SU]H]�:SURZDG]DM�FHJR� OXE�SRGM
FLD�GHF\]ML�R�SU]HáR*HQLX� OXE�RGZRáDQLX�3XEOLF]QHM�2IHUW\�SU]H]�(PLWHQWD�L�:SURZDG]DM�FHJR��
Ä.VL
JD�SRS\WX´�QD�DNFMH�RIHURZDQH�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�Z�7UDQV]\�.ZDOLILNRZDQHM�QLH�]RVWDQLH�SRGDQD�GR�SXEOLF]QHM�ZLDGRPR�FL�
'HNODUDFMD�]DLQWHUHVRZDQLD� QDE\FLHP�DNFML�RIHURZDQ\FK�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�Z�7UDQV]\�.ZDOLILNRZDQHM� QLH�VWDQRZL�]RERZL�]DQLD�GOD�*DGQHM�]H�VWURQ��2IHUXM�F\�E�G( SRGPLRW�ZVND]DQ\�SU]H]�2IHUXM�FHJR�QLH�E
G]LH�]REOLJRZDQ\�GR� VNLHURZDQLD� ]DSURV]HQLD� GR� ]áR*HQLD� ]DSLVX� QD� DNFMH� RIHURZDQH� Z� 3XEOLF]QHM� 2IHUFLH� 2WZDUWHM� Z� 7UDQV]\�.ZDOLILNRZDQHM� GR� LQZHVWRUyZ�� NWyU]\� Z]L
OL� XG]LDá� Z� WZRU]HQLX� ÄNVL
JL� SRS\WX´�� MDN� UyZQLH* PR*H� VNLHURZDü�]DSURV]HQLH� GR� ]áR*HQLD� ]DSLVX� QD� LOR�ü� DNFML� PQLHMV]� QL* RNUH�ORQD� SU]H]� LQZHVWRUD� Z� GHNODUDFML� ]DLQWHUHVRZDQLD�QDE\FLHP�DNFML�]áR*RQHM�Z�WUDNFLH�EXGRZDQLD�ÄNVL
JL�SRS\WX´��-HGQRF]H�QLH�]ZUDFD�VL
 XZDJ
 LQZHVWRURP��L* XG]LDá�Z�SURFHVLH� EXGRZDQLD� ÄNVL
JL� SRS\WX´� QD� DNFMH� RIHURZDQH� Z� 3XEOLF]QHM� 2IHUFLH� 2WZDUWHM� E
G]LH� SRGVWDZRZ\P�F]\QQLNLHP� EUDQ\P�SRG� XZDJ
 SU]H]� =DU]�G� �Z� ]DNUHVLH�$NFML� 6HULL� *�� L�:SURZDG]DM�FHJR� �Z� ]DNUHVLH� $NFML�6SU]HGDZDQ\FK��Z�SURFHVLH�WZRU]HQLD�OLVW\�ZVW
SQHJR�SU]\G]LDáX��D�Z�NRQVHNZHQFML�SU]\G]LDáX�DNFML�RIHURZDQ\FK�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�Z�7UDQV]\�.ZDOLILNRZDQHM��'RGDWNRZR�E
G� EUDQH�SRG�XZDJ
�± IDNW�SURZDG]HQLD�SU]H]�LQZHVWRUD�G]LDáDOQR�FL�NRQNXUHQF\MQHM�Z�VWRVXQNX�GR�(PLWHQWD�± PR*OLZR�FL� HNRQRPLF]QH� LQZHVWRUD� Z� UR]XPLHQLX� SRWHQFMDOQHM� ZVSyáSUDF\� ]H� 6SyáN� Z� UHDOL]DFML� SU]\V]á\FK�SU]HGVL
Z]L
ü�(PLWHQWD�
1D�SRGVWDZLH� ÄNVL
JL� SRS\WX´�=DU]�G �Z�]DNUHVLH�$NFML�6HULL�*� L�:SURZDG]DM�F\� �Z� ]DNUHVLH�$NFML�6SU]HGDZDQ\FK��SU]\JRWXM� OLVW
 ZVW
SQHJR�SU]\G]LDáX�� WM�� OLVW
 LQZHVWRUyZ�� NWyU\P�]RVWDQ� SU]\G]LHORQH� DNFMH� RIHURZDQH�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�Z�7UDQV]\�.ZDOLILNRZDQHM�Z�SU]\SDGNX�]áR*HQLD�L�RSáDFHQLD�SU]H]�QLFK�]DSLVX�ZUD]�]�RNUH�OHQLHP�LOR�FL�ZVW
SQLH�SU]\G]LHORQ\FK�SRV]F]HJyOQ\P� LQZHVWRURP�DNFML��/LVWD�ZVW
SQHJR�SU]\G]LDáX�E
G]LH�REHMPRZDü� MHG\QLH� W\FK�LQZHVWRUyZ�� NWyU]\� Z]L
OL� XG]LDá� Z� WZRU]HQLX� ÄNVL
JL� SRS\WX´� L� W\ONR� GR� WHM� JUXS\� LQZHVWRUyZ� ]RVWDQ� VNLHURZDQH�]DSURV]HQLD�GR�]áR*HQLD�]DSLVyZ�QD�DNFMH�RIHURZDQH�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM��Z�7UDQV]\�.ZDOLILNRZDQHM�
7U\E�L�PLHMVFH�VNáDGDQLD�]DSLVyZ,QZHVWRU]\�� GR�NWyU\FK� VNLHURZDQH� ]RVWDáR� ]DSURV]HQLH� GR� ]áR*HQLD� ]DSLVX�� SRZLQQL� VNáDGDü� ]DSLV\�QD� DNFMH� RIHURZDQH�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�Z�7UDQV]\�.ZDOLILNRZDQHM��Z�LOR�FL�QLH�Z\*V]HM�QL* RNUH�ORQD�Z�]DSURV]HQLX�GR�]áR*HQLD�]DSLVX��:�SU]\SDGNX� ]áR*HQLD� SU]H]� LQZHVWRUD� ]DSLVX� QD� OLF]E
 DNFML�Z\*V]� QL* RNUH�ORQD�Z� ]DSURV]HQLX� GR� ]áR*HQLD�
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]DSLVX�� LQZHVWRU� PXVL OLF]\ü� VL
 ]� PR*OLZR�FL� SU]\G]LHOHQLD� PX� PQLHMV]HM� OLF]E\� DNFML�� MHGQDN� QLH� PQLHMV]HM�� QL*]DJZDUDQWRZDQD�Z�SU]HND]DQ\P�]DSURV]HQLX�GR�]áR*HQLD�]DSLVX��,QZHVWRU]\��GR�NWyU\FK�QLH�]RVWDáR�VNLHURZDQH�]DSURV]HQLH�GR�]áR*HQLD�]DSLVX��PRJ� VNáDGDü�]DSLV\�QD�DNFMH�RIHURZDQH�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�Z�7UDQV]\�.ZDOLILNRZDQHM� SRG�ZDUXQNLHP�� L* ]áR*� ]DSLV� RSLHZDM�F\� QD�QLH�PQLHM� QL*������� DNFML�� ,QZHVWRU]\� FL� PXV]� VL
 MHGQDN� OLF]\ü� ]� PR*OLZR�FL� SU]\G]LHOHQLD� PQLHMV]HM� OLF]E\� DNFML� OXE�QLHSU]\G]LHOHQLD� *DGQHM� DNFML� ]� XZDJL� QD� EUDN� SUHIHUHQFML� Z\QLNDM�F\FK� ]� XF]HVWQLFWZD� Z� SURFHVLH� WZRU]HQLD� ÄNVL
JL�SRS\WX´�=áR*HQLH�]DSLVX�Z�7UDQV]\�.ZDOLILNRZDQHM�QLH�RJUDQLF]D�SUDZD�GR�]áR*HQLD�]DSLVX�Z�7UDQV]\��,QG\ZLGXDOQHM�
=DSLV\� VNáDGDQH� SU]H]� ]DU]�G]DM�F\FK� FXG]\P� SRUWIHOHP� SDSLHUyZ� ZDUWR�FLRZ\FK� QD� ]OHFHQLH�� Z� LPLHQLX� L� QD� U]HF]�SRV]F]HJyOQ\FK�NOLHQWyZ�PRJ� E\ü��Z� FDáR�FL� E�G( F]
�FLRZR�� WUDNWRZDQH� MDNR� MHGHQ� ]DSLV� L� SU]\MPRZDQH�Z�7UDQV]\�.ZDOLILNRZDQHM�
3URFHGXUD�VNáDGDQLD�]DSLVyZ�Z�7UDQV]\�.ZDOLILNRZDQHM�=DSLV\ Z�7UDQV]\�.ZDOLILNRZDQHM�E
G� SU]\MPRZDQH�Z�3XQNWDFK�2EVáXJL�.OLHQWD��NWyU\FK�Z\ND]�VWDQRZL�=Dá�F]QLN�QU���GR�QLQLHMV]HJR�3URVSHNWX��
=DSLV� QD� DNFMH� RIHURZDQH� Z� 3XEOLF]QHM� 2IHUFLH� 2WZDUWHM� MHVW� EH]ZDUXQNRZ\�� QLHRGZRáDOQ\� L� QLH� PR*H� ]DZLHUDü�MDNLFKNROZLHN ]DVWU]H*H���
,QZHVWRU]\�� NWyU]\� QDE
G� DNFMH� RIHURZDQH� Z� 3XEOLF]QHM� 2IHUFLH� 2WZDUWHM�� E
G� PRJOL� ]DáR*\ü� UDFKXQNL� SDSLHUyZ�ZDUWR�FLRZ\FK� Z� ELXUDFK� PDNOHUVNLFK� ZFKRG]�F\FK� Z� VNáDG� NRQVRUFMXP� G\VWU\EXF\MQHJR� QD� ZDUXQNDFK� RNUH�ORQ\FK�Z�UHJXODPLQDFK� W\FK�ELXU��GRW\F]�F\FK�RWZLHUDQLD�L�SURZDG]HQLD�UDFKXQNyZ�SDSLHUyZ�ZDUWR�FLRZ\FK�RUD]��ZLDGF]HQLD�XVáXJ�PDNOHUVNLFK�
,QZHVWRU� ZLQLHQ� ]áR*\ü� Z� PLHMVFX� VNáDGDQLD� ]DSLVX� QD� DNFMH� RIHURZDQH� Z� 3XEOLF]QHM� 2IHUFLH� 2WZDUWHM� Z\SHáQLRQ\�Z� WU]HFK� HJ]HPSODU]DFK� IRUPXODU]� ]DSLVX� QD� DNFMH� RUD]� SRGSLVDü� R�ZLDGF]HQLH� E
G�FH� LQWHJUDOQ� F]
�FL� IRUPXODU]D�]DSLVX��Z�NWyU\P�VWZLHUG]D��*H�± ]DSR]QDá�VL
 ]�WUH�FL� 3URVSHNWX�L�DNFHSWXMH�EU]PLHQLH�6WDWXWX�RUD]�ZDUXQNL�3XEOLF]QHM�2IHUW\�2WZDUWHM�± ]JDG]D�VL
 QD�SU]\G]LHOHQLH�PX�PQLHMV]HM�OLF]E\�DNFML�RIHURZDQ\FK�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�QL* REM
WD�]DSLVHP��]JRGQLH�]�]DVDGDPL�RSLVDQ\PL�Z�3URVSHNFLH�± Z\UD*D�]JRG
 QD�SU]HWZDU]DQLH�GDQ\FK�RVRERZ\FK�Z�]DNUHVLH�QLH]E
GQ\P�GR�SU]HSURZDG]HQLD�SXEOLF]QHM�RIHUW\�DNFML��SU]\MPXMH�GR�ZLDGRPR�FL��*H�SU]\VáXJXMH�PX�SUDZR�ZJO�GX�GR�VZRLFK�GDQ\FK�RVRERZ\FK�RUD]�LFK�SRSUDZLDQLD�RUD]�*H�GDQH�QD�IRUPXODU]X�]DSLVX�]RVWDá\�SRGDQH�GREURZROQLH�
)RUPXODU]�]DSLVX�QD�DNFMH�RIHURZDQH�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�Z�7UDQV]\�.ZDOLILNRZDQHM��VWDQRZL�=Dá�F]QLN�QU���GR�QLQLHMV]HJR�3URVSHNWX�
)RUPXODU]�]DSLVX�]DZLHUD�RSUyF]�ZZ��R�ZLDGF]HQLD��QDVW
SXM�FH�LQIRUPDFMH��� GDQH�R�LQZHVWRU]H�± LPL
 L�QD]ZLVNR�RVRE\�IL]\F]QHM�OXE�QD]Z
 �ILUP
��RVRE\�SUDZQHM�± PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE
 L�DGUHV�± DGUHV�GR�NRUHVSRQGHQFML�± Z�SU]\SDGNX�LQZHVWRUyZ�NUDMRZ\FK�QXPHU�3(6(/�RUD]�VHULD�L�QXPHU�GRZRGX�RVRELVWHJR�OXE�SDV]SRUWX�GOD�RVyE�IL]\F]Q\FK�RUD]�5(*21��OXE�LQQ\�QXPHU�LGHQW\ILNDF\MQ\��GOD�RVyE�SUDZQ\FK�± Z�SU]\SDGNX�LQZHVWRUyZ�]DJUDQLF]Q\FK�QXPHU�SDV]SRUWX�GOD�RVyE�IL]\F]Q\FK�RUD]�QXPHU�ZáD�FLZHJR�UHMHVWUX�GOD�RVyE�SUDZQ\FK��� FHQ
 �HPLV\MQ� OXE�VSU]HGD*\���� OLF]E
 DNFML�REM
W\FK�]DSLVHP��� NZRW
 ZSáDW\�QD�DNFMH�REM
WH�]DSLVHP�L�VSRVyE�]DSáDW\��� RNUH�OHQLH� VSRVREX� ]ZURWX� ZSáDFRQHM� NZRW\� OXE� MHM� F]
�FL� Z� SU]\SDGNX� QLHSU]\G]LHOHQLD� F]
�FL� DNFML�� QLHZD*QR�FL�]DSLVX�OXE�QLHGRM�FLD�HPLVML�$NFML�6HULL�*�GR�VNXWNX��SU]HOHZ�QD�UDFKXQHN�EDQNRZ\�OXE�UDFKXQHN�LQZHVW\F\MQ\���� SRGSLV�LQZHVWRUD�OXE�MHJR�SHáQRPRFQLND�L�XSRZD*QLRQHM�RVRE\ SU]\MPXM�FHM�]DSLV�
6NáDGDM�F�]DSLV��LQZHVWRU�OXE�MHJR�SHáQRPRFQLN�]RERZL�]DQ\�MHVW�RND]Dü�GRZyG�RVRELVW\�OXE�SDV]SRUW�Z�FHOX�ZHU\ILNDFML�GDQ\FK�]DZDUW\FK�Z�IRUPXODU]X�]DSLVX��2VRED�G]LDáDM�FD�Z�LPLHQLX�VSyáNL�KDQGORZHM�]RERZL�]DQD�MHVW�]áR*\ü�DNWXDOQ\�RGSLV�]�UHMHVWUX�KDQGORZHJR�
:V]HONLH� NRQVHNZHQFMH� Z\QLNDM�FH� ]� QLHZáD�FLZHJR� Z\SHáQLHQLD� IRUPXODU]D� ]DSLVX� QD� DNFMH� RIHURZDQH� Z� 3XEOLF]QHM�2IHUFLH�2WZDUWHM�SRQRVL�LQZHVWRU��=DSLV��NWyU\�SRPLMD�MDNLNROZLHN�]�MHJR�HOHPHQWyZ��]RVWDQLH�X]QDQ\�]D�QLHZD*Q\�



5R]G]LDá�,,,�± 'DQH�R�HPLVML

(OGRUDGR�6�$� 3URVSHNW�(PLV\MQ\ ��

=DSLV\� GRNRQ\ZDQH� SRG� ZDUXQNLHP� OXE� ]� ]DVWU]H*HQLHP� WHUPLQX� ]RVWDQ� UyZQLH* X]QDQH� ]D� QLHZD*QH�� 3RQDGWR�� ]D�QLHZD*QH�X]QDQH�]RVWDQ� ]DSLV\�QLH�]DZLHUDM�FH�NWyUHJRNROZLHN�]�HOHPHQWyZ�ZVND]DQ\FK�Z�$UW���������.RGHNVX�6SyáHN�+DQGORZ\FK�
1D� GRZyG� SU]\M
FLD� ]DSLVX� LQZHVWRU� RWU]\PXMH� MHGHQ� HJ]HPSODU]� ]áR*RQHJR� IRUPXODU]D� ]DSLVX�� SRWZLHUG]RQ\� SU]H]�SUDFRZQLND�32.�X�SU]\MPXM�FHJR�]DSLV\��=DSLV� MHVW�EH]ZDUXQNRZ\�� QLH�PR*H� ]DZLHUDü� MDNLFKNROZLHN�]DVWU]H*H� L� MHVW�QLHRGZRáDOQ\�Z�WHUPLQLH�]ZL�]DQLD�]DSLVHP���������� 7UDQV]D�,QG\ZLGXDOQD2VRE\�XSUDZQLRQH�GR�QDE\ZDQLD�DNFML�RIHURZDQ\FK�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�Z�7UDQV]\�,QG\ZLGXDOQHM
D� ,QZHVWRU]\�NUDMRZL,QZHVWRUDPL� NUDMRZ\PL�� XSUDZQLRQ\PL�GR� QDE\ZDQLD� DNFML� RIHURZDQ\FK�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�Z�7UDQV]\�,QG\ZLGXDOQHM�QD�]DVDGDFK�RNUH�ORQ\FK�Z�3URVSHNFLH��V��± RVRE\�IL]\F]QH�PDM�FH�PLHMVFH�]DPLHV]NDQLD�Z�3ROVFH�± RVRE\�SUDZQH�]�VLHG]LE� Z�3ROVFH�± VSyáNL�RVyE�Z\*HM�Z\PLHQLRQ\FK��NWyUH�QLH�SRVLDGDM� RVRERZR�FL�SUDZQHM�
E� ,QZHVWRU]\�]DJUDQLF]QL,QZHVWRUDPL�]DJUDQLF]Q\PL��Z\á�F]QLH�XSUDZQLRQ\PL�GR�QDE\ZDQLD�DNFML�RIHURZDQ\FK�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�Z� 7UDQV]\� ,QG\ZLGXDOQHM� QD� ]DVDGDFK� RNUH�ORQ\FK� Z� QLQLHMV]\P� 3URVSHNFLH�� V� RVRE\� IL]\F]QH� PDM�FH� PLHMVFH�]DPLHV]NDQLD�]D�JUDQLF��,QZHVWRU]\� ]DJUDQLF]QL�� ]DPLHU]DM�F\� QDE\ü� DNFMH� RIHURZDQH� Z� 3XEOLF]QHM� 2IHUFLH� 2WZDUWHM�� ZLQQL� ]DSR]QDü� VL
]�RGSRZLHGQLPL�SU]HSLVDPL�NUDMX�VZHJR�SRFKRG]HQLD�
7U\E�L�PLHMVFH�VNáDGDQLD�]DSLVyZ:�UDPDFK�7UDQV]\� ,QG\ZLGXDOQHM�PR*QD� VNáDGDü�]DSLV\�QD�QLH�ZL
FHM�QL* ������DNFML�� ,QZHVWRU�PD�SUDZR�GR�]áR*HQLD�NLONX� ]DSLVyZ�� NWyUH� á�F]QLH� QLH� PRJ� SU]HNURF]\ü� ������ DNFML� RIHURZDQ\FK� Z� 3XEOLF]QHM� 2IHUFLH� 2WZDUWHM�� =DSLV\�RSLHZDM�FH�QD�Z\*V]� OLF]E
 DNFML�E
G� WUDNWRZDQH�MDN�]DSLV\�QD�������DNFML�RIHURZDQ\FK�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM��=áR*HQLH�]DSLVX�Z�7UDQV]\�,QG\ZLGXDOQHM��QLH�RJUDQLF]D�SUDZD�GR�]áR*HQLD�]DSLVX�OXE�]DSLVyZ�Z�7UDQV]\�.ZDOLILNRZDQHM�
=DSLV\�QD�DNFMH�RIHURZDQH�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�Z�7UDQV]\�,QG\ZLGXDOQHM�E
G� SU]\MPRZDQH�Z�32.�DFK�ELXU�PDNOHUVNLFK�F]áRQNyZ�NRQVRUFMXP�G\VWU\EXF\MQHJR�RNUH�ORQ\FK�Z�=Dá�F]QLNX�QU���GR�QLQLHMV]HJR�3URVSHNWX�
3URFHGXUD�VNáDGDQLD�]DSLVyZ=DSLV� QD� DNFMH� RIHURZDQH� Z� 3XEOLF]QHM� 2IHUFLH� 2WZDUWHM� MHVW� EH]ZDUXQNRZ\�� QLHRGZRáDOQ\� L� QLH� PR*H� ]DZLHUDü�MDNLFKNROZLHN�]DVWU]H*H���
,QZHVWRU]\�� NWyU]\� QDE
G� DNFMH� RIHURZDQH� Z� 3XEOLF]QHM� 2IHUFLH� 2WZDUWHM�� E
G� PRJOL� ]DáR*\ü� UDFKXQNL� SDSLHUyZ�ZDUWR�FLRZ\FK� Z� ELXUDFK� PDNOHUVNLFK� ZFKRG]�F\FK� Z� VNáDG� NRQVRUFMXP� G\VWU\EXF\MQHJR� QD� ZDUXQNDFK� RNUH�ORQ\FK�Z�UHJXODPLQDFK� W\FK�ELXU��GRW\F]�F\FK�RWZLHUDQLD�L�SURZDG]HQLD�UDFKXQNyZ�SDSLHUyZ�ZDUWR�FLRZ\FK�RUD]��ZLDGF]HQLD�XVáXJ�PDNOHUVNLFK�
,QZHVWRU� ZLQLHQ� ]áR*\ü� Z� PLHMVFX� VNáDGDQLD� ]DSLVX� QD� DNFMH� RIHURZDQH� Z� 3XEOLF]QHM� 2IHUFLH� 2WZDUWHM� Z\SHáQLRQ\�Z� WU]HFK� HJ]HPSODU]DFK� IRUPXODU]� ]DSLVX� RUD]� SRGSLVDü� R�ZLDGF]HQLH� E
G�FH� LQWHJUDOQ� F]
�FL� IRUPXODU]D� ]DSLVX��Z�NWyU\P�VWZLHUG]D��*H�± ]DSR]QDá�VL
 ]�WUH�FL� 3URVSHNWX�L�DNFHSWXMH�EU]PLHQLH�6WDWXWX�RUD]�ZDUXQNL�3XEOLF]QHM�2IHUW\��2WZDUWHM�± ]JDG]D�VL
 QD�SU]\G]LHOHQLH�PX�PQLHMV]HM�OLF]E\�DNFML�RIHURZDQ\FK�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM��QL* REM
WD�]DSLVHP�OXE�QLH�SU]\G]LHOHQLH�LFK�ZFDOH��]JRGQLH�]�]DVDGDPL�RSLVDQ\PL�Z�3URVSHNFLH�± ]JDG]D�VL
 QD�SU]\G]LHOHQLH�PX�DNFML�RIHURZDQ\FK�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM��]JRGQLH�]�]DVDGDPL�RSLVDQ\PL�Z�3URVSHNFLH�± Z\UD*D�]JRG
 QD�SU]HWZDU]DQLH�GDQ\FK�RVRERZ\FK�Z�]DNUHVLH�QLH]E
GQ\P�GR�SU]HSURZDG]HQLD�SXEOLF]QHM�RIHUW\�DNFML��SU]\MPXMH�GR�ZLDGRPR�FL��*H�SU]\VáXJXMH�PX�SUDZR�ZJO�GX�GR�VZRLFK�GDQ\FK�RVRERZ\FK�RUD]�LFK�SRSUDZLDQLD�RUD]��*H�GDQH�QD�IRUPXODU]X�]DSLVX�]RVWDá\�SRGDQH�GREURZROQLH
)RUPXODU]�]DSLVX�QD�DNFMH�RIHURZDQH�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�Z�7UDQV]\�,QG\ZLGXDOQHM�VWDQRZL�=Dá�F]QLN�QU����GRQLQLHMV]HJR�3URVSHNWX�
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)RUPXODU]�]DSLVX��RSUyF]�ZZ��R�ZLDGF]HQLD�]DZLHUD�QDVW
SXM�FH�LQIRUPDFMH��� GDQH�R�LQZHVWRU]H�± LPL
 L�QD]ZLVNR�RVRE\�IL]\F]QHM�OXE�QD]Z
 �ILUP
��RVRE\�SUDZQHM�± PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE
 L�DGUHV�± DGUHV�GR�NRUHVSRQGHQFML�± Z�SU]\SDGNX�LQZHVWRUyZ�NUDMRZ\FK�QXPHU�3(6(/�RUD]�VHULD�L�QXPHU�GRZRGX�RVRELVWHJR�OXE�SDV]SRUWX�GOD�RVyE�IL]\F]Q\FK�RUD]�5(*21��OXE�LQQ\�QXPHU LGHQW\ILNDF\MQ\��GOD�RVyE�SUDZQ\FK�± Z�SU]\SDGNX�LQZHVWRUyZ�]DJUDQLF]Q\FK�QXPHU�SDV]SRUWX�GOD�RVyE�IL]\F]Q\FK�RUD]�QXPHU�ZáD�FLZHJR�UHMHVWUX�GOD�RVyE�SUDZQ\FK��� FHQ
 �HPLV\MQ� OXE�VSU]HGD*\���� OLF]E
 DNFML�REM
W\FK�]DSLVHP��� NZRW
 ZSáDW\�QD�DNFMH�REM
WH�]DSLVHP�L�VSRVyE�]DSáDW\��� RNUH�OHQLH�VSRVREX�]ZURWX�ZSáDFRQHM�NZRW\�OXE�MHM�F]
�FL�Z�SU]\SDGNX�QLHSU]\G]LHOHQLD�ZV]\VWNLFK�OXE�F]
�FL�DNFML�RIHURZDQ\FK� Z� 3XEOLF]QHM� 2IHUFLH� 2WZDUWHM�� QLHZD*QR�FL� ]DSLVX� OXE� QLHGRM�FLD� HPLVML� $NFML� 6HULL� *� GR� VNXWNX��SU]HOHZ�QD�UDFKXQHN�EDQNRZ\�OXE�UDFKXQHN�LQZHVW\F\MQ\�OXE�RGELyU�JRWyZNL�Z�32.�X��Z�NWyU\P�LQZHVWRU�]áR*\á�]DSLV���� SRGSLV�LQZHVWRUD�OXE�MHJR�SHáQRPRFQLND�L�XSRZD*QLRQHM�RVRE\�SU]\MPXM�FHM�]DSLV�
6NáDGDM�F�]DSLV��LQZHVWRU�OXE�MHJR�SHáQRPRFQLN�]RERZL�]DQ\�MHVW�RND]Dü�GRZyG�RVRELVW\�OXE�SDV]SRUW�Z�FHOX�ZHU\ILNDFML�GDQ\FK�]DZDUW\FK�Z�IRUPXODU]X�]DSLVX��2VRED�G]LDáDM�FD�Z�LPLHQLX�VSyáNL�KDQGORZHM�]RERZL�]DQD�MHVW�]áR*\ü�DNWXDOQ\�RGSLV�]�UHMHVWUX�KDQGORZHJR�
:V]HONLH� NRQVHNZHQFMH� Z\QLNDM�FH� ]� QLHZáD�FLZHJR� Z\SHáQLHQLD� IRUPXODU]D� ]DSLVX� QD� DNFMH� RIHURZDQH� Z� 3XEOLF]QHM�2IHUFLH�2WZDUWHM�SRQRVL�LQZHVWRU��=DSLV��NWyU\�SRPLMD�MDNLNROZLHN�]�MHJR�HOHPHQWyZ��]RVWDQLH�X]QDQ\�]D�QLHZD*Q\��=DSLV\�GRNRQ\ZDQH� SRG�ZDUXQNLHP� OXE� ]� ]DVWU]H*HQLHP� WHUPLQX� ]RVWDQ� UyZQLH* X]QDQH� ]D� QLHZD*QH�� 3RQDGWR�� ]D� QLHZD*QH�X]QDQH� ]RVWDQ� ]DSLV\� QLH� ]DZLHUDM�FH� NWyUHJRNROZLHN� ]� HOHPHQWyZ� ZVND]DQ\FK� Z� $UW�� ���� ��� .RGHNVX� 6SyáHN�+DQGORZ\FK�
1D� GRZyG� SU]\M
FLD� ]DSLVX� LQZHVWRU� RWU]\PXMH� MHGHQ� HJ]HPSODU]� ]áR*RQHJR� IRUPXODU]D� ]DSLVX�� SRWZLHUG]RQ\� SU]H]�SUDFRZQLND�32.�X�SU]\MPXM�FHJR�]DSLV\��=DSLV� MHVW�EH]ZDUXQNRZ\�� QLH�PR*H� ]DZLHUDü� MDNLFKNROZLHN�]DVWU]H*H� L� MHVW�QLHRGZRáDOQ\�Z�WHUPLQLH�]ZL�]DQLD�]DSLVHP�
������� 3U]\G]LDá�L�QDE\FLH�DNFML�RIHURZDQ\FK�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�3RGVWDZ
 SU]\G]LDáX�$NFML�6HULL�*�L�$NFML�6SU]HGDZDQ\FK�VWDQRZL�± SUDZLGáRZR�Z\SHáQLRQ\�IRUPXODU]�]DSLVX�QD�DNFMH�RIHURZDQH�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�± RSáDFHQLH�]DSLVX�]JRGQLH�]�]DVDGDPL�SU]HGVWDZLRQ\PL�Z�3URVSHNFLH�:�SU]\SDGNX�Z\VW�SLHQLD�QDGVXEVNU\SFML�Z�VWRVXQNX�GR�á�F]QHM�OLF]E\�DNFML�RIHURZDQ\FK�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�L� MHGQRF]HVQHM�QDGVXEVNU\SFML�Z�SRV]F]HJyOQ\FK� WUDQV]DFK��SU]\G]LDá�E
G]LH�GRNRQ\ZDQ\�Z� WDNL� VSRVyE��*H�Z�7UDQV]\�.ZDOLILNRZDQHM�E
G� SU]\G]LHODQH� ]DUyZQR�$NFMH�6HULL�*�� MDN� L�$NFMH�6SU]HGDZDQH�� D�Z�7UDQV]\� ,QG\ZLGXDOQHM� W\ONR�$NFMH�6SU]HGDZDQH��:�LQQ\FK�SU]\SDGNDFK��Z�]DOH*QR�FL�RG�Z\QLNyZ�VXEVNU\SFML��]DUyZQR�Z�7UDQV]\�.ZDOLILNRZDQHM��MDN� L� 7UDQV]\� ,QG\ZLGXDOQHM� PRJ� E\ü� SU]\G]LHODQH� $NFMH� 6HULL� *� L� $NFMH� 6SU]HGDZDQH� � OXE� W\ONR� $NFMH� 6HULL� *��Z�SU]\SDGNX QLHZ\VWDUF]DM�FHJR�SRS\WX�QD�DNFMH�RIHURZDQH�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM������������ 7HUPLQ�SU]\G]LDáX�DNFML�RIHURZDQ\FK�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�=DU]�G�Z�SRUR]XPLHQLX�]�2IHUXM�F\P�GRNRQD�SU]\G]LDáX�$NFML�6HULL�*�Z�FL�JX�W\JRGQLD�RG�GQLD�]DPNQL
FLD�SXEOLF]QHM�VXEVNU\SFML�$NFML�6HULL�*�
:SURZDG]DM�F\�GRNRQD�SU]\G]LDáX�$NFML�6HULL�&�Z�FL�JX�W\JRGQLD�RG�GQLD�]DPNQL
FLD�SXEOLF]QHM�RIHUW\�VSU]HGD*\��$NFML�6HULL�&���������� 3U]\G]LDá�DNFML�RIHURZDQ\FK�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�Z�7UDQV]\�.ZDOLILNRZDQHM1D� SRGVWDZLH� ÄNVL
JL� SRS\WX´� ]RVWDQLH� SU]\JRWRZDQD� SU]H]� =DU]�G� �Z� ]DNUHVLH� $NFML� 6HULL� *�� L� :SURZDG]DM�FHJR��Z� ]DNUHVLH� $NFML� 6SU]HGDZDQ\FK� OLVWD� ZVW
SQHJR� SU]\G]LDáX�� WM�� OLVWD� LQZHVWRUyZ�� NWyU\P� ]RVWDQ� SU]\G]LHORQH� DNFMH�RIHURZDQH�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�Z�SU]\SDGNX�]áR*HQLD�L�RSáDFHQLD�SU]H]�QLFK�]DSLVX��/LVWD�E
G]LH�RNUH�ODáD�WDN*H�OLF]E
 DNFML�RIHURZDQ\FK�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM��NWyUH�]RVWDQ� SU]\G]LHORQH�GDQHPX� LQZHVWRURZL�Z�SU]\SDGNX�]áR*HQLD�L�RSáDFHQLD�]DSLVX�QD�OLF]E
 DNFML�QLH�ZL
NV]� RG�LOR�FL�RNUH�ORQHM�Z�]DSURV]HQLX�GR�]áR*HQLD�]DSLVX�
:�SU]\SDGNX�VXEVNU\ERZDQLD�PQLHMV]HM�OLF]E\�DNFML�QL* RIHURZDQD�Z�7UDQV]\�.ZDOLILNRZDQHM�RUD]�SU]\�MHGQRF]HVQ\P�GRM�FLX�GR�VNXWNX�HPLVML�$NFML�6HULL�*�L�Z\NRQDQLX�SU]H]�:SURZDG]DM�FHJR�2SFML�'RGDWNRZHJR�3U]\G]LDáX��LQZHVWRURP�
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]RVWDQ� SU]\G]LHORQH� DNFMH� ]JRGQLH� ]H� ]áR*RQ\P� ]DSLVHP�� :� SU]\SDGNX� Z\VW�SLHQLD� QDGVXEVNU\SFML� Z� 7UDQV]\�.ZDOLILNRZDQHM�SU]\G]LDá�DNFML�Z�7UDQV]\�.ZDOLILNRZDQHM�QDVW�SL��Z�SLHUZV]HM�NROHMQR�FL��Z�RSDUFLX�R�OLVW
 ZVW
SQHJR�SU]\G]LDáX� �LQZHVWRURP� XPLHV]F]RQ\P� QD� ZVW
SQHM� OL�FLH� SU]\G]LDáX�� NWyU]\� ]áR*� L� RSáDF� ]DSLV�� ]DJZDUDQWRZDQ\�]RVWDQLH�SU]\G]LDá�DNFML�RNUH�ORQ\FK�Z�WHM�OL�FLH���-H*HOL�SR�GRNRQDQLX�SU]\G]LDáX�DNFML��]JRGQLH�]�ZVW
SQ� OLVW� SU]\G]LDáX��SR]RVWDQ� MHV]F]H�QLHREM
WH�DNFMH��QS��Z�Z\QLNX�SU]HVXQL
FLD�F]
�FL�DNFML�]�7UDQV]\�,QG\ZLGXDOQHM�OXE�Z�SU]\SDGNX��JG\�QLH�ZV]\VF\�LQZHVWRU]\�XPLHV]F]HQL�QD�ZVW
SQHM�OL�FLH�SU]\G]LDáX�]áR*��L�RSáDF� ]DSLV\�OXE�]áR*� L�RSáDF� ]DSLV\�Z�QL*V]HM�Z\VRNR�FL��]DVWRVRZDQD�]RVWDQLH�]DVDGD�SURSRUFMRQDOQHM�UHGXNFML��8áDPNRZH�F]
�FL�DNFML�QLH�E
G� SU]\G]LHODQH��$NFMH�QLHSU]\]QDQH�Z�Z\QLNX�]DRNU�JOH� ]RVWDQ� SU]\G]LHORQH�NROHMQR�W\P�LQZHVWRURP�� NWyU\FK� ]DSLV\� ]RVWDá\� ]UHGXNRZDQH�� D� NWyU]\� GRNRQDOL� ]DSLVX� QD� QDMZL
NV]� OLF]E
 DNFML� RIHURZDQ\FK�Z� 3XEOLF]QHM� 2IHUFLH� 2WZDUWHM� Z� 7UDQV]\� .ZDOLILNRZDQHM�� :� SU]\SDGNX� UyZQ\FK� ]DSLVyZ� R� SU]\G]LDOH� ]DGHF\GXMH�ORVRZDQLH�
-H*HOL��OLF]ED�DNFML��QD�NWyUH�GRNRQDQR�]DSLVyZ�Z�7UDQV]\�.ZDOLILNRZDQHM��E
G]LH�PQLHMV]D�QL* OLF]ED�DNFML�RIHURZDQ\FK�Z� 3XEOLF]QHM� 2IHUFLH� 2WZDUWHM� Z� WHM� WUDQV]\� L� MHGQRF]H�QLH� OLF]ED� DNFML�� QD� NWyUH� RSLHZDM� ]DSLV\� ]áR*RQH� Z� 7UDQV]\�,QG\ZLGXDOQHM��E
G]LH�ZL
NV]D�RG�OLF]E\�DNFML�RIHURZDQ\FK�Z�7UDQV]\�,QG\ZLGXDOQHM��=DU]�G��Z�]DNUHVLH�$NFML�6HULL�*��L�:SURZDG]DM�F\��Z�]DNUHVLH�$NFML�6SU]HGDZDQ\FK� SU]HVXQLH�QLHREM
WH�]DSLVDPL�DNFMH�RIHURZDQH�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�]�7UDQV]\�.ZDOLILNRZDQHM�GR�7UDQV]\�,QG\ZLGXDOQHM�
3U]\G]LHOHQLH�DNFML�Z�PQLHMV]HM�OLF]ELH�QL* GHNODURZDQD�Z�]DSLVLH�QLH�GDMH�SRVWDZ�GR�RGVW�SLHQLD�RG�]DSLVX���������� 3U]\G]LDá�DNFML�RIHURZDQ\FK�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�Z�7UDQV]\�,QG\ZLGXDOQHM-H*HOL� OLF]ED� DNFML�� QD� NWyUH� GRNRQDQR� ]DSLVyZ�� SU]HNURF]\� OLF]E
 DNFML� RIHURZDQ\FK� Z� 3XEOLF]QHM� 2IHUFLH� 2WZDUWHM�Z� 7UDQV]\� ,QG\ZLGXDOQHM�� =DU]�G� �Z� ]DNUHVLH� $NFML 6HULL� *�� L� :SURZDG]DM�F\� �Z� ]DNUHVLH� $NFML� 6SU]HGDZDQ\FK��Z� SLHUZV]HM� NROHMQR�FL� SU]HVXQ� QLHREM
WH� ]DSLVDPL� DNFMH� ]� 7UDQV]\� .ZDOLILNRZDQHM�� ]JRGQLH� ]� ]DVDGDPL� RSLVDQ\PL�Z�SXQNFLH�����������Ä3U]\G]LDá�DNFML�RIHURZDQ\FK�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�Z�7UDQV]\�.ZDOLILNRZDQHM´��1DVW
SQLH�Z�SU]\SDGNX��JG\� OLF]ED�DNFML��QD�NWyUH�]áR*RQR�]DSLV\�Z�7UDQV]\�,QG\ZLGXDOQHM�QDGDO�E
G]LH�SU]HNUDF]Dü� OLF]E
 DNFML�RIHURZDQ\FK� Z� WHM� WUDQV]\� �]� XZ]JO
GQLHQLHP� SU]HVXQL
FLD� DNFML� QLHREM
W\FK� ]DSLVDPL� ]� 7UDQV]\� .ZDOLILNRZDQ\FK���SU]\G]LDá�DNFML�]RVWDQLH�GRNRQDQ\�QD�]DVDGDFK�SURSRUFMRQDOQHM�UHGXNFML�8áDPNRZH� F]
�FL� DNFML� QLH� E
G� SU]\G]LHODQH��$NFMH� QLHSU]\]QDQH�Z�Z\QLNX� ]DRNU�JOH� ]RVWDQ� SU]\G]LHORQH� NROHMQR�LQZHVWRURP�� NWyU]\� GRNRQDOL� ]DSLVX� QD� QDMZL
NV]� OLF]E
 DNFML� RIHURZDQ\FK�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�Z�7UDQV]\�,QG\ZLGXDOQHM��D�Z�SU]\SDGNX�UyZQ\FK�]DSLVyZ�R�SU]\G]LDOH�]DGHF\GXMH�ORVRZDQLH�3U]\G]LHOHQLH�DNFML�Z�PQLHMV]HM�OLF]ELH�QL* GHNODURZDQD�Z�]DSLVLH�QLH�GDMH�SRVWDZ�GR�RGVW�SLHQLD�RG�]DSLVX�����������$NFMH�6HULL�*�QLHREM
WH�]DSLVDPL$NFMH�6HULL�*�� NWyUH� QLH�]RVWDá\�REM
WH� ]DSLVDPL�� ]RVWDQ� REM
WH�SU]H]� VXEHPLWHQWyZ� LQZHVW\F\MQ\FK�QDMSy(QLHM�Z�GQLX�]DPNQL
FLD� 3XEOLF]QHM� 2IHUW\� 2WZDUWHM� SRG� ZDUXQNLHP� SRGSLVDQLD� XPyZ�� R� NWyU\FK� PRZD� Z� SNW�� ���� QLQLHMV]HJR�5R]G]LDáX�3URVSHNWX���������� 5R]OLF]HQLH�ZSáDW�QD�DNFMH�RIHURZDQH�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�Z�7UDQV]\�.ZDOLILNRZDQHM:�SU]\SDGNX�UHGXNFML�]DSLVyZ��QLHZD*QR�FL�]DSLVX�OXE�QLHSU]\]QDQLD�DNFML��ELXUD�PDNOHUVNLH�SU]\MPXM�FH�]DSLV\�QD�DNFMH�RIHURZDQH� Z� 3XEOLF]QHM 2IHUFLH� 2WZDUWHM� Z\VWDZL� SROHFHQLD� SU]HOHZX� RSLHZDM�FH� QD� NZRW\� QDOH*QH� LQZHVWRURP�QDMSy(QLHM�Z�FL�JX���GQL�SR�GRNRQDQLX�SU]\G]LDáX�DNFML��Z�VSRVyE�]DGHNODURZDQ\�SU]H]�LQZHVWRUD�Z�IRUPXODU]X�]DSLVX��=ZURW� QDGSáDFRQ\FK� NZRW� RGE\ZDü� VL
 E
G]LH� Z� IRUPLH� SU]HOHZX� QD� ZVND]DQ\� SU]H]� LQZHVWRUD� Z� IRUPXODU]X� ]DSLVX�UDFKXQHN��7HUPLQRZ\�]ZURW�SRZ\*V]\FK�NZRW�]RVWDQLH�GRNRQDQ\�EH]�MDNLFKNROZLHN�RGVHWHN�L�RGV]NRGRZD����������� 5R]OLF]HQLH�ZSáDW�QD�DNFMH�RIHURZDQH�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�Z�7UDQV]\�,QG\ZLGXDOQHM:�SU]\SDGNX�UHGXNFML�]DSLVyZ��QLHSU]\]QDQLD�DNFML�OXE�QLHZD*QR�FL�]DSLVX��ELXUD�PDNOHUVNLH�SU]\MPXM�FH�]DSLV\�QD�DNFMH�RIHURZDQH� Z� 3XEOLF]QHM� 2IHUFLH� 2WZDUWHM� Z\VWDZL� SROHFHQLD� SU]HOHZX� RSLHZDM�FH� QD� NZRW\� QDOH*QH� LQZHVWRURP� OXE�SRVWDZL� WH� NZRW\� GR� G\VSR]\FML� LQZHVWRUyZ�Z� 32.� QDMSy(QLHM� Z� FL�JX� �� GQL� SR� GRNRQDQLX� SU]\G]LDáX� DNFML�� =ZURW�QDGSáDFRQ\FK�NZRW�RGE\ZDü�VL
 E
G]LH�Z�IRUPLH�SU]HOHZX�QD�ZVND]DQ\�SU]H]�LQZHVWRUD�Z�IRUPXODU]X�]DSLVX�UDFKXQHN�E�G( Z�JRWyZFH�Z�32.�X��Z�NWyU\P�]RVWDá�]áR*RQ\�]DSLV��7HUPLQRZ\�]ZURW�SRZ\*V]\FK�NZRW�]RVWDQLH�GRNRQDQ\�EH]�MDNLFKNROZLHN�RGVHWHN�L�RGV]NRGRZD��
������� :\GDQLH�SRWZLHUG]H� QDE\FLD�DNFML�RIHURZDQ\FK�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�:� UDPDFK� SURFHGXU\� UHDOL]DFML� 3XEOLF]QHM� 2IHUW\� 2WZDUWHM� QLH� � SU]HZLGXMH� VL
 Z\GDZDQLD� SRWZLHUG]H� QDE\FLD� DNFML��,QZHVWRU� VNáDGDM�F\� ]DSLV� MHVW� ]RERZL�]DQ\� ]áR*\ü� QLHRGZRáDOQ� G\VSR]\FM
 GHSRQRZDQLD� DNFML� QD� UDFKXQNX� SDSLHUyZ�ZDUWR�FLRZ\FK��
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������� 6NXWNL�SUDZQH�QLHGRNRQDQLD�Z�RGSRZLHGQLP�WHUPLQLH�ZSáDW\�QD�DNFMH�RIHURZDQH�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�6NXWNLHP�SUDZQ\P�QLHGRNRQDQLD�Z� WHUPLQLH�RNUH�ORQ\P�Z�3URVSHNFLH�SHáQHM�ZSáDW\�QD�DNFMH�RIHURZDQH�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�MHVW�QLHZD*QR�ü�]DSLVX�
������� 7HUPLQ�]ZL�]DQLD�]áR*RQ\P�]DSLVHP�QD�DNFMH�RIHURZDQH�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�,QZHVWRU�MHVW�]ZL�]DQ\�]áR*RQ\P�]DSLVHP�QD�DNFMH�RIHURZDQH�Z�3XEOLF]QHM�2IHUFLH�2WZDUWHM�SU]H]�WU]\�PLHVL�FH�RG�GQLD�]áR*HQLD�]DSLVX��FK\ED�*H�ZF]H�QLHM�]RVWDQLH�RJáRV]RQH�QLHGRM�FLH�3XEOLF]QHM�2IHUW\�2WZDUWHM�GR�VNXWNX�
:�SU]\SDGNX�QLHGRM�FLD�HPLVML�$NFML�6HULL�*�GR�VNXWNX�SR�ZSURZDG]HQLX�3UDZ�GR�$NFML�6HULL�*�GR�REURWX�JLHáGRZHJR�± (PLWHQW�Z\VW�SL� R� ]DNR�F]HQLH� QRWRZD� 3UDZ�GR�$NFML�6HULL�*� QD�*3:�Z�GQLX�SRGDQLD� GR�ZLDGRPR�FL� SXEOLF]QHM�LQIRUPDFML� R� QLHGRM�FLX� HPLVML� GR� VNXWNX��:yZF]DV� ]ZURW� ZSáDW GRNRQDQ\� ]RVWDQLH� QD� U]HF]� ,QZHVWRUyZ�� QD� NRQWDFK�NWyU\FK�E
G� ]DSLVDQH�3UDZD�GR�$NFML�6HULL�*�Z�GQLX�UR]OLF]HQLD�WUDQVDNFML�GRNRQDQ\FK�Z�RVWDWQLP�GQLX�QRWRZD� 3UDZGR�$NFML�6HULL�*��.ZRWD�]ZUDFDQ\FK�ZSáDW�XVWDORQD�]RVWDQLH�Z�WHQ�VSRVyE��*H�OLF]ED�3UDZ�GR $NFML�6HULL�*�]QDMGXM�F\FK�VL
 QD�NRQFLH�LQZHVWRUD�]RVWDQLH�SRPQR*RQD�SU]H]�FHQ
 HPLV\MQ� $NFML�6HULL�*�
������� 1LHGRM�FLH�HPLVML�$NFML�6HULL�*�GR�VNXWNX3XEOLF]QD�VXEVNU\SFMD�$NFML�6HULL�*�QLH�GRMG]LH�GR�VNXWNX��MH*HOL�± Z�RNUHVLH�WUZDQLD�3XEOLF]QHM�2IHUW\�2WZDUWHM�SU]\QDMPQLHM�����������$NFML�6HULL�*�QLH�]RVWDQLH�REM
WH�L�QDOH*\FLH�RSáDFRQH�± =DU]�G�QLH�Z\VW�SL�GR�6�GX�5HMHVWURZHJR�R�]DUHMHVWURZDQLH�SRGZ\*V]HQLH�NDSLWDáX�DNF\MQHJR�Z�WHUPLQLH�V]H�FLX�PLHVL
F\�RG�SRGM
FLD�XFKZDá\�R�SRGZ\*V]HQLX�NDSLWDáX�Z�GURG]H�HPLVML�$NFML�6HULL�*��± 3RVWDQRZLHQLH� 6�GX� 5HMHVWURZHJR� RGPDZLDM�FH� ZSLVX� GR� UHMHVWUX� SRGZ\*V]HQLD� NDSLWDáX� DNF\MQHJR� 6SyáNL�Z�GURG]H�HPLVML�$NFML�6HULL�*�VWDQLH�VL
 SUDZRPRFQH�
=DU]�G�6SyáNL�EH]]ZáRF]QLH�RJáRVL�R�W\P�IDNFLH�MHGQRUD]RZR�Z�G]LHQQLNDFK��Ä']LHQQLN�)LQDQVRZ\�3UDZR�L�*RVSRGDUND´�RUD]��Ä*D]HWD�*LHáG\�3DUNLHW´�
-H*HOL� RJáRV]HQLH� R� QLHGRM�FLX� HPLVML�$NFML� 6HULL�*� ]RVWDQLH� GRNRQDQH� SU]HG� UR]SRF]
FLHP� QRWRZD� QD�*3:�3UDZ� GR�$NFML� 6HULL� *�� Z� WHUPLQLH� �� GQL� RG� GQLD� RSXEOLNRZDQLD� SLHUZV]HJR� RJáRV]HQLD� R� QLHGRM�FLX� HPLVML� GR� VNXWNX� ELXUD�PDNOHUVNLH�SU]\MPXM�FH�]DSLV\�QD�$NFMH�6HULL�*�Z\VWDZL� SROHFHQLD�SU]HOHZX�RSLHZDM�FH�QD�NZRW\�QDOH*QH�LQZHVWRURP�OXE�SRVWDZL� WH�NZRW\�GR�G\VSR]\FML�LQZHVWRUyZ�Z�32.�Z�VSRVyE�]DGHNODURZDQ\�SU]H]�LQZHVWRUD�Z�IRUPXODU]X�]DSLVX�
���������=DVDG\�G\VWU\EXFML�DNFML�RIHURZDQ\FK�Z�2IHUFLH�.LHURZDQHM�:�UDPDFK�2IHUW\�.LHURZDQHM�RIHUXMH�VL
�± ��������$NFML�6HULL�(�RUD]�± ��������$NFML�6HULL�)�$NFMH�6HULL�(�RIHURZDQH� V� SU]H]�(PLWHQWD�Z�GURG]H�SXEOLF]QHM� VXEVNU\SFML� NLHURZDQHM� GR�RVyE��NWyU\P�QD�SRGVWDZLH�XPRZ\�]�GQLD����VW\F]QLD������U��]DZDUWHM�SRPL
G]\�GRW\FKF]DVRZ\PL�DNFMRQDULXV]DPL�6SyáNL�D�3ROLVK�(QWHUSULVH�)XQG�/�3��SU]\]QDQH�]RVWDáR�SUDZR�GR�REM
FLD�GR���������DNFML�SR�FHQLH�HPLV\MQHM�UyZQHM������]á�
$NFMH� 6HULL� )� HPLWRZDQH� V� Z� FHOX� UHDOL]DFML� 1RZHM� 2SFML� 0HQHG*HUVNLHM� XFKZDORQHM� XFKZDá� QU� �� :DOQHJR�=JURPDG]HQLD�$NFMRQDULXV]\�]�GQLD����SD(G]LHUQLND������U��8FKZDáD�WD�SU]HZLGXMH��L* Z�SLHUZV]HM�NROHMQR�FL�$NFMH�6HULL�)�]RVWDQ� REM
WH�SU]H]�6XEHPLWHQWD�8VáXJRZHJR��NWyU\�QD�SRGVWDZLH�XPRZ\�]DZDUWHM�]H�6SyáN���]RERZL�]DQ\�E
G]LH�GR�]DRIHURZDQLD� $NFML� 6HULL� )� RVRERP� ZVND]DQ\P� SU]H]� 6SyáN
 �2VRE\� 8SUDZQLRQH��� =E\FLH� $NFML� 6HULL� )� SU]H]�6XEHPLWHQWD�8VáXJRZHJR�QDVW�SL�QD�]DVDGDFK�REURWX�SLHUZRWQHJR�]JRGQLH�]�DUW�����XVW����8VWDZ\�
$NFMH�6HULL�)�QLHREM
WH�SU]H]�2VRE\�8SUDZQLRQH�6SyáND�]RERZL�]DQD�E
G]LH�RGNXSLü�FHOHP�XPRU]HQLD�Z�WHUPLQLH�GR���NZLHWQLD� ����� U�� $NFMH� 6HULL� )� QLHREM
WH� SU]H]� 2VRE\� 8SUDZQLRQH� RUD]� QLHRGNXSLRQH� SU]H]� 6SyáN
 Z� Z\PDJDQ\P�WHUPLQLH� 6XEHPLWHQW� 8VáXJRZ\ E
G]LH� PyJá� ]E\ü� ZHGáXJ� ZáDVQHJR� X]QDQLD�� =E\FLH� DNFML� QDVW�SL� QD� ]DVDGDFK� REURWX�ZWyUQHJR�Z�RSDUFLX�R�RERZL�]XM�FH�Z�PRPHQFLH�]E\FLD�SU]HSLV\���������� &HQD�HPLV\MQD�DNFML�RIHURZDQ\FK�Z�2IHUFLH�.LHURZDQHM&HQD�HPLV\MQD�$NFML�6HULL�(�Z\QRVL������]á�&HQD�HPLV\MQD�$NFML�6HULL�)�Z\QRVL���]á�L�MHVW�UyZQD�ZDUWR�FL�QRPLQDOQHM�
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��������� 2VRE\�XSUDZQLRQH�GR�REM
FLD�DNFML�RIHURZDQ\FK�Z�2IHUFLH�.LHURZDQHM(PLVMD�$NFML�6HULL�(2VREDPL�XSUDZQLRQ\PL�GR�REM
FLD�$NFML�6HULL�(�V� RVRE\��NWyUH�]JRGQLH�]�XPRZDPL�SRGSLVDQ\PL�]H�6SyáN� PDM� SUDZR�GR�REM
FLD�$NFML�6HULL�(�L�]RVWDá\�XPLHV]F]RQH��SU]H]�6SyáN
��QD�OL�FLH�XSUDZQLRQ\FK�GR�REM
FLD�$NFML�6HULL�(�/LVWD�RVyE�XSUDZQLRQ\FK�GR�REM
FLD�$NFML�6HULL�(�ZUD]�]� OLF]E� SU]\VáXJXM�F\FK� LP�$NFML�6HULL�(�]RVWDQLH�SU]HND]DQD�2IHUXM�FHPX�QDMSy(QLHM�QD���GQL�SU]H]�GQLHP�UR]SRF]
FLD�SU]\MPRZDQLD�]DSLVyZ�
(PLVMD�$NFML�6HULL�)=JRGQLH�]�]DáR*HQLDPL�XFKZDá\�QU���:=$�6SyáNL�]�GQLD����SD(G]LHUQLND������U��HPLVMD�$NFML�6HULL�)�NLHURZDQD�MHVW�GR�6XEHPLWHQWD�8VáXJRZHJR�� NWyU\� QDVW
SQLH�SU]HGáR*\�2VRERP�8SUDZQLRQ\P�SURSR]\FMH� QDE\FLD�$NFML�6HULL� )� ]JRGQLH�]�]DVDGDPL�RNUH�ORQ\PL�Z�5HJXODPLQLH���������� 7HUPLQ\�2IHUW\�.LHURZDQHM(PLVMD�$NFML�6HULL�(2WZDUFLH�VXEVNU\SFML�$NFML�6HULL�(�QDVW�SL�Z�GQLX���JUXGQLD������URNX�D�MHM�]DPNQL
FLH�Z�GQLX���JUXGQLD������URNX�=DSLV\� SRGVWDZRZH� QD� $NFMH� 6HULL� (� SU]\MPRZDQH� E
G� Z� GQLX� �� JUXGQLD� ����� URNX� Z� JRG]LQDFK� SUDF\� 32.�X�2IHUXM�FHJR�SU]\MPXM�FHJR�]DSLV\��=DSLV\�GRGDWNRZH�QD�$NFMH�6HULL�(�SU]\MPRZDQH�E
G� Z�GQLX���JUXGQLD������URNX�Z�JRG]LQDFK�SUDF\�32.�X�2IHUXM�FHJR�SU]\MPXM�FHJR�]DSLV\�
(PLVMD�$NFML�6HULL�)2WZDUFLH�VXEVNU\SFML�$NFML�6HULL�)�QDVW�SL�Z�GQLX���JUXGQLD������URNX��D�MHM�]DPNQL
FLH�Z�GQLX���JUXGQLD������URNX�=DSLV�6XEHPLWHQWD�8VáXJRZHJR�QD�$NFMH�6HULL�)�SU]\MPRZDQ\�E
G]LH�Z�GQLDFK�RG���JUXGQLD������URNX�GR�� JUXGQLD������U��Z�JRG]LQDFK�SUDF\�32.�X�2IHUXM�FHJR�SU]\MPXM�FHJR�]DSLV\��
(PLWHQW�PR*H�SRVWDQRZLü�R�]PLDQLH�WHUPLQX�RWZDUFLD�OXE�]DPNQL
FLD�VXEVNU\SFML�RUD]�UR]SRF]
FLD�OXE�]DNR�F]HQLD�SU]\MPRZDQLD� ]DSLVyZ� Z� UDPDFK� 2IHUW\� .LHURZDQHM�� ,QIRUPDFMD� R� ]PLDQLH� WHUPLQX� RWZDUFLD� VXEVNU\SFML� OXE�UR]SRF]
FLD� SU]\MPRZDQLD� ]DSLVyZ� ]RVWDQLH� SRGDQD� GR� SXEOLF]QHM�ZLDGRPR�FL� Z� WU\ELH� SU]HZLG]LDQ\P�Z� DUW�� ���XVW����L���8VWDZ\�RUD]�Z�32.�X�SU]\MPXM�F\P�]DSLV\�QD�DNFMH�RIHURZDQH�Z�2IHUFLH�.LHURZDQHM�SU]HG�SLHUZRWQ\P�GQLHP� RWZDUFLD� VXEVNU\SFML� OXE� UR]SRF]
FLD� SU]\MPRZDQLD� ]DSLVyZ�� ,QIRUPDFMD� R� ]PLDQLH� WHUPLQX� ]DPNQL
FLD�VXEVNU\SFML� OXE� ]DNR�F]HQLD� SU]\MPRZDQLD� ]DSLVyZ� ]RVWDQLH� SRGDQD� GR� SXEOLF]QHM� ZLDGRPR�FL� Z� WU\ELH�SU]HZLG]LDQ\P� Z� DUW�� ��� XVW�� �� L �� 8VWDZ\� RUD]� Z� 32.�X� SU]\MPXM�F\P� ]DSLV\� QD� DNFMH� RIHURZDQH� Z� 2IHUFLH�.LHURZDQHM�� QLH� Sy(QLHM� QL* Z� GQLX� SLHUZRWQLH� SODQRZDQ\P� MDNR� G]LH� ]DPNQL
FLD� VXEVNU\SFML� OXE� ]DNR�F]HQLD�SU]\MPRZDQLD�]DSLVyZ���������� 7U\E�L�PLHMVFH�VNáDGDQLD�]DSLVyZ�QD�DNFMH�RIHURZDQH�Z�2IHUFLH�.LHURZDQHM�(PLVMD�$NFML�6HULL�(:�UDPDFK�HPLVML�$NFML�6HULL�(�ND*G\�XSUDZQLRQ\�PR*H�]áR*\ü�]DSLV�SRGVWDZRZ\�QD�OLF]E
 $NFML�6HULL�(�QLH�ZL
NV]� QL*OLF]ED�ZVND]DQD� SU]\� MHJR� QD]ZLVNX� QD� OL�FLH� XSUDZQLRQ\FK� GR� REM
FLD�$NFML� 6HULL� (�� R� NWyUHM�PRZD�Z� SNW�� ����������QLQLHMV]HJR�5R]G]LDáX�3URVSHNWX��2VRED�XSUDZQLRQD�PD�SUDZR�GR�]áR*HQLD�NLONX�]DSLVyZ�SRGVWDZRZ\FK��NWyUH� á�F]QLH�QLH�PRJ� RSLHZDü�QD�ZL
NV]� OLF]E
 DNFML�QL* ZVND]DQD�SU]H]�6SyáN
 SU]\�QD]ZLVNX�RVRE\�XSUDZQLRQHM��=áR*HQLH�SU]H]�RVRE
 XSUDZQLRQ� ]DSLVX�SRGVWDZRZHJR�OXE�NLONX�]DSLVyZ�SRGVWDZRZ\FK�RSLHZDM�F\FK�á�F]QLH�QD�ZL
NV]� OLF]E
 $NFML�6HULL�(�QL* ZVND]DQD�SU]\� MHM�QD]ZLVNX�WUDNWRZDQH E
G]LH� MDN�]áR*HQLH� MHGQHJR�]DSLVX�SRGVWDZRZHJR�RSLHZDM�FHJR�QD�OLF]E
 $NFML�6HULL�(�ZVND]DQ� SU]H]�6SyáN
��3RQDGWR�Z�SU]\SDGNX��JG\�Z�UDPDFK�WHUPLQX�SRGVWDZRZHJR�QLH�ZV]\VWNLH�$NFMH�6HULL�(�]RVWDQ� REM
WH�L�RSáDFRQH�ND*G\�XSUDZQLRQ\�GR�REM
FLD�$NFML�6HULL�(�PR*H�]áR*\ü�]DSLV�GRGDWNRZ\�QD�OLF]E
DNFML�QLH�REM
W\FK�SU]H]�SR]RVWDá\FK�XSUDZQLRQ\FK�
=DSLV\�QD�$NFMH�6HULL�(�E
G� SU]\MPRZDQH�Z�32.�DFK�'0�%,*�%*�
,QZHVWRU]\�� NWyU]\� QDE
G� $NFMH� 6HULL� (� Z� UDPDFK� 2IHUW\� .LHURZDQHM�� E
G� PRJOL� ]DáR*\ü� UDFKXQNL� SDSLHUyZ�ZDUWR�FLRZ\FK�Z�'0�%,*�%*�QD�ZDUXQNDFK�RNUH�ORQ\FK�Z� UHJXODPLQLH� ELXUD�� GRW\F]�F\P�RWZLHUDQLD� L� SURZDG]HQLD�UDFKXQNyZ�SDSLHUyZ�ZDUWR�FLRZ\FK�RUD]��ZLDGF]HQLD�XVáXJ�EURNHUVNLFK�
,QZHVWRU�ZLQLHQ� ]áR*\ü�Z�PLHMVFX� VNáDGDQLD� ]DSLVyZ� QD�$NFMH� 6HULL� (�Z\SHáQLRQ\�Z� WU]HFK� HJ]HPSODU]DFK� IRUPXODU]�]DSLVX�QD�$NFMH�6HULL�(�RUD]�SRGSLVDü�R�ZLDGF]HQLH�E
G�FH LQWHJUDOQ� F]
�FL� ]DSLVX�QD�$NFMH�6HULL�(��Z�NWyU\P�VWZLHUG]L��*H�]DSR]QDá�VL
 ]�WUH�FL� 3URVSHNWX��DNFHSWXMH�EU]PLHQLH�6WDWXWX�6SyáNL��DNFHSWXMH�ZDUXQNL�HPLVML�$NFML�6HULL�(��Z\UD*D�]JRG
 QD�SU]HWZDU]DQLH�GDQ\FK�RVRERZ\FK�Z�]DNUHVLH�QLH]E
GQ\P�GR�SU]HSURZDG]HQLD�SXEOLF]QHM�RIHUW\�DNFML��SU]\MPXMH�GR�ZLDGRPR�FL��*H�SU]\VáXJXMH�PX�SUDZR�ZJO�GX�GR� VZRLFK�GDQ\FK�RVRERZ\FK�RUD]� LFK�SRSUDZLDQLD�RUD]�*H�GDQH�QD�IRUPXODU]X�]DSLVX�]RVWDá\�SRGDQH�GREURZROQLH��)RUPXODU]�]DSLVX�QD�$NFMH�6HULL�(�VWDQRZL�=Dá�F]QLN�QU���GR QLQLHMV]HJR�3URVSHNWX�
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)RUPXODU]�]DSLVX�]DZLHUD��RSUyF]�ZZ��R�ZLDGF]HQLD��QDVW
SXM�FH�LQIRUPDFMH��� GDQH�R�LQZHVWRU]H�± LPL
 L�QD]ZLVNR�± PLHMVFH�]DPLHV]NDQLD�± DGUHV�GR�NRUHVSRQGHQFML�± QXPHU�3(6(/�RUD]�VHULD�L�QXPHU�GRZRGX�RVRELVWHJR�OXE�SDV]SRUWX��� W\S�]DSLVX��SRGVWDZRZ\�OXE�GRGDWNRZ\���� FHQ
 HPLV\MQ���� OLF]E
 $NFML�6HULL�(�REM
W\FK�]DSLVHP��� NZRW
 ZSáDW\�QD�$NFMH�6HULL�(�REM
WH�]DSLVHP�L�VSRVyE�]DSáDW\��� RNUH�OHQLH��VSRVREX�]ZURWX�ZSáDFRQHM�NZRW\�OXE�MHM�F]
�FL�Z�SU]\SDGNX�QLHSU]\G]LHOHQLD�ZV]\VWNLFK�OXE�F]
�FL�$NFML�6HULL� (�� QLHZD*QR�FL� ]DSLVX� OXE� QLHGRM�FLD� HPLVML� GR� VNXWNX� �SU]HOHZ� QD� UDFKXQHN� EDQNRZ\� OXE� UDFKXQHN�LQZHVW\F\MQ\���� SRGSLV�LQZHVWRUD�OXE�MHJR�SHáQRPRFQLND�RUD]�XSRZD*QLRQHM�RVRE\�SU]\MPXM�FHM�]DSLV\�
:V]HONLH� NRQVHNZHQFMH�Z\QLNDM�FH� ]� QLHZáD�FLZHJR�Z\SHáQLHQLD� IRUPXODU]D� ]DSLVX� QD�$NFMH� 6HULL�(�SRQRVL� LQZHVWRU��=DSLV��NWyU\�SRPLMD�MDNLNROZLHN�]�MHJR�HOHPHQWyZ��]RVWDQLH�X]QDQ\�]D�QLHZD*Q\��=DSLV\�GRNRQ\ZDQH�SRG�ZDUXQNLHP�OXE�]� ]DVWU]H*HQLHP� WHUPLQX� ]RVWDQ� X]QDQH� ]D� QLHZD*QH�� 3RQDGWR� ]D� QLHZD*QH� X]QDQH� ]RVWDQ� ]DSLV\� QLH� ]DZLHUDM�FH�NWyUHJRNROZLHN�]�HOHPHQWyZ�ZVND]DQ\FK�Z�$UW���������.RGHNVX�6SyáHN�+DQGORZ\FK�
6NáDGDM�F�]DSLV��LQZHVWRU�OXE�MHJR�SHáQRPRFQLN�]RERZL�]DQ\�MHVW�RND]Dü�GRZyG�RVRELVW\�OXE�SDV]SRUW�Z�FHOX�ZHU\ILNDFML�GDQ\FK�]DZDUW\FK�Z�IRUPXODU]X�]DSLVX�
1D� GRZyG� SU]\M
FLD� ]DSLVX� LQZHVWRU� RWU]\PXMH� MHGHQ� HJ]HPSODU]� ]áR*RQHJR� IRUPXODU]D� ]DSLVX�� SRWZLHUG]RQ\� SU]H]�SUDFRZQLND�32.�X�SU]\MPXM�FHJR�]DSLV\��=DSLV� MHVW�EH]ZDUXQNRZ\�� QLH�PR*H� ]DZLHUDü� MDNLFKNROZLHN�]DVWU]H*H� L� MHVW�QLHRGZRáDOQ\�Z�WHUPLQLH�]ZL�]DQLD�]DSLVHP�
(PLVMD�$NFML�6HULL�)
:�UDPDFK�HPLVML�$NFML�6HULL�)�6XEHPLWHQW�8VáXJRZ\�]RERZL�]DQ\�E
G]LH�GR�]áR*HQLD�]DSLVX�QD�ZV]\VWNLH�$NFMH�6HULL�)�
=DSLV�QD�$NFMH�6HULL�)�E
G]LH�SU]\MPRZDQ\�Z�32.�DFK�'0�%,*�%*�
6XEHPLWHQW�8VáXJRZ\�ZLQLHQ�]áR*\ü�Z�PLHMVFX�VNáDGDQLD�]DSLVyZ�QD�$NFMH�6HULL�)�Z\SHáQLRQ\�Z�WU]HFK�HJ]HPSODU]DFK�IRUPXODU]�]DSLVX�QD�$NFMH�6HULL�)�RUD]�SRGSLVDü�R�ZLDGF]HQLH�E
G�FH�LQWHJUDOQ� F]
�FL� ]DSLVX�QD�$NFMH�6HULL�)��Z�NWyU\P�VWZLHUG]L��*H�]DSR]QDá�VL
 ]�WUH�FL� 3URVSHNWX��DNFHSWXMH�EU]PLHQLH�6WDWXWX�6SyáNL��DNFHSWXMH�ZDUXQNL�HPLVML�$NFML�6HULL�)��)RUPXODU]�]DSLVX�QD�$NFMH�6HULL�)�VWDQRZL�=Dá�F]QLN�QU���GR QLQLHMV]HJR�3URVSHNWX�
)RUPXODU]�]DSLVX�]DZLHUD��RSUyF]�ZZ��R�ZLDGF]HQLD��QDVW
SXM�FH�LQIRUPDFMH��� GDQH�R�LQZHVWRU]H�± LPL
 L�QD]ZLVNR�± PLHMVFH�]DPLHV]NDQLD�± DGUHV�GR�NRUHVSRQGHQFML�± QXPHU�3(6(/�RUD]�VHULD�L�QXPHU�GRZRGX�RVRELVWHJR�OXE�SDV]SRUWX��� FHQ
 HPLV\MQ���� OLF]E
 $NFML�6HULL�)�REM
W\FK�]DSLVHP��� NZRW
 ZSáDW\�QD�$NFMH�6HULL�)�REM
WH�]DSLVHP�L�VSRVyE�]DSáDW\��� RNUH�OHQLH�VSRVREX�]ZURWX�ZSáDFRQHM�NZRW\�OXE�MHM�F]
�FL�Z�SU]\SDGNX�QLHSU]\G]LHOHQLD�ZV]\VWNLFK�OXE�F]
�FL�$NFML�6HULL� )�� QLHZD*QR�FL� ]DSLVX� OXE� QLHGRM�FLD� HPLVML� GR� VNXWNX� �SU]HOHZ� QD� UDFKXQHN� EDQNRZ\� OXE� UDFKXQHN�LQZHVW\F\MQ\���� SRGSLV�LQZHVWRUD�OXE�MHJR�SHáQRPRFQLND�RUD]�XSRZD*QLRQHM�RVRE\�SU]\MPXM�FHM�]DSLV\�
:V]HONLH� NRQVHNZHQFMH�Z\QLNDM�FH� ]� QLHZáD�FLZHJR�Z\SHáQLHQLD� IRUPXODU]D� ]DSLVX� QD�$NFMH� 6HULL� )� SRQRVL� LQZHVWRU��=DSLV��NWyU\�SRPLMD�MDNLNROZLHN�]�MHJR�HOHPHQWyZ��]RVWDQLH�X]QDQ\�]D�QLHZD*Q\�
6NáDGDM�F�]DSLV��LQZHVWRU�OXE�MHJR�SHáQRPRFQLN�]RERZL�]DQ\�MHVW�RND]Dü�GRZyG�RVRELVW\�OXE�SDV]SRUW�Z�FHOX�ZHU\ILNDFML�GDQ\FK�]DZDUW\FK�Z�IRUPXODU]X�]DSLVX��=DSLV\�GRNRQ\ZDQH�SRG�ZDUXQNLHP�OXE�]�]DVWU]H*HQLHP�WHUPLQX�]RVWDQ� X]QDQH�]D� QLHZD*QH�� 3RQDGWR�� ]D� QLHZD*QH� X]QDQH� ]RVWDQ� ]DSLV\� QLH� ]DZLHUDM�FH� NWyUHJRNROZLHN� ]� HOHPHQWyZ� ZVND]DQ\FK�Z�$UW���������.RGHNVX�6SyáHN�+DQGORZ\FK�
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1D� GRZyG� SU]\M
FLD� ]DSLVX� LQZHVWRU� RWU]\PXMH� MHGHQ� HJ]HPSODU]� ]áR*RQHJR� IRUPXODU]D� ]DSLVX�� SRWZLHUG]RQ\� SU]H]�SUDFRZQLND�32.�X�SU]\MPXM�FHJR ]DSLV\��=DSLV� MHVW�EH]ZDUXQNRZ\�� QLH�PR*H� ]DZLHUDü� MDNLFKNROZLHN�]DVWU]H*H� L� MHVW�QLHRGZRáDOQ\�Z�WHUPLQLH�]ZL�]DQLD�]DSLVHP���������� 3U]\G]LDá�L�QDE\FLH�DNFML�RIHURZDQ\FK�Z�2IHUFLH�.LHURZDQHM�(PLVMD�$NFML�6HULL�(3RGVWDZ
 SU]\G]LDáX�$NFML�6HULL�(�VWDQRZL�± SUDZLGáRZR�Z\SHáQLRQ\�IRUPXODU]�]DSLVX�QD�$NFMH�6HULL�(�± RSáDFHQLH�]DSLVX�]JRGQLH�]�]DVDGDPL�SU]HGVWDZLRQ\PL�Z�3URVSHNFLH�
=DU]�G�GRNRQD�SU]\G]LDáX�$NFML�6HULL�(�Z�FL�JX�W\JRGQLD�RG�GQLD�]DPNQL
FLD�VXEVNU\SFML�$NFML�6HULL�(�SR�VWZLHUG]HQLX��*H�ZV]\VWNLH�$NFMH�6HULL�(�]RVWDá\�REM
WH�]DSLVDPL�L�QDOH*\FLH�RSáDFRQH�
3U]\G]LDá�$NFML�6HULL�(�Z�RSDUFLX� R� ]DSLV\�SRGVWDZRZH� QDVW�SL�Z� LOR�FL�ZVND]DQHM�Z� IRUPXODU]X� ]DSLVX�� QLH�ZL
NV]HM�MHGQDN�QL* ZVND]DQD�OL�FLH�XSUDZQLRQ\FK�SU]HND]DQHM�2IHUXM�FHPX�SU]HG�UR]SRF]
FLHP�SU]\MPRZDQLD�]DSLVyZ�QD�$NFMH�6HULL�(��
:�SU]\SDGNX��JG\�SR�GRNRQDQLX�SU]\G]LDáX�$NFML�6HULL�(�Z�RSDUFLX�R�]DSLV\�SRGVWDZRZH�SR]RVWDQ� MHV]F]H�$NFMH�6HULL�(��GRNRQDQ\�]RVWDQLH�SU]\G]LDá�SR]RVWDá\FK�$NFML�6HULL�(�Z�RSDUFLX�R�]DSLV\�GRGDWNRZH��3U]\G]LDá�WHQ�]RVWDQLH�GRNRQDQ\�QD� ]DVDG]LH� SURSRUFMRQDOQHM� UHGXNFML�� JG]LH� SR]RVWDáH� $NFMH� 6HULL� (� ]RVWDQ� SU]\G]LHORQH� W\P� RVRERP�� NWyUH� ]áR*\á\�]DSLV\� GRGDWNRZH� SURSRUFMRQDOQLH� GR� OLF]E\� DNFML� ]DRIHURZDQ\FK� W\P� RVRERP� ]JRGQLH� ]� SNW�� ���������� QLQLHMV]HJR�5R]G]LDáX�3URVSHNWX�
:�SU]\SDGNX�QLHSU]\]QDQLD�$NFML�6HULL�(�OXE�QLHZD*QR�FL�]DSLVX�'0�%,*�%*�Z\VWDZL�SROHFHQLD�SU]HOHZX�RSLHZDM�FH�QD�NZRW\�QDOH*QH�LQZHVWRURP�QDMSy(QLHM�Z�FL�JX���GQL�SR�GRNRQDQLX�SU]\G]LDáX�$NFML�6HULL�(��=ZURW�QDGSáDFRQ\FK�NZRW�RGE\ZDü�VL
 E
G]LH�Z�IRUPLH�SU]HOHZX�QD�UDFKXQHN�ZVND]DQ\�SU]H]�LQZHVWRUD�Z�IRUPXODU]X�]DSLVX�
:SáDW\�QD�$NFMH�6HULL�(�QLH�V� RSURFHQWRZDQH��7HUPLQRZ\�]ZURW�SRZ\*V]\FK�NZRW�]RVWDQLH�GRNRQDQ\�EH]�MDNLFKNROZLHN�RGVHWHN�L�RGV]NRGRZD��
(PLVMD�$NFML�6HULL�)3RGVWDZ
 SU]\G]LDáX�$NFML�6HULL�)�VWDQRZL�± SUDZLGáRZR�Z\SHáQLRQ\�IRUPXODU]�]DSLVX�QD�$NFMH�6HULL�)�± RSáDFHQLH�]DSLVX�]JRGQLH�]�]DVDGDPL�SU]HGVWDZLRQ\PL�Z�3URVSHNFLH�
=DU]�G�GRNRQD�SU]\G]LDáX�$NFML�6HULL�)�Z�FL�JX�W\JRGQLD�RG�GQLD�]DPNQL
FLD�VXEVNU\SFML�$NFML�6HULL�)�SR�VWZLHUG]HQLX��*H�ZV]\VWNLH�$NFMH�6HULL�)�]RVWDá\�REM
WH�]DSLVHP�L�QDOH*\FLH�RSáDFRQH�:�SU]\SDGNX�QLHSU]\]QDQLD�$NFML�6HULL�)�OXE�QLHZD*QR�FL�]DSLVX�'0�%,*�%*�Z\VWDZL�SROHFHQLH�SU]HOHZX�RSLHZDM�FH�QD�NZRW
 QDOH*Q� 6XEHPLWHQWRZL�8VáXJRZHPX� QDMSy(QLHM�Z� FL�JX� �� GQL� SR� X]\VNDQLX� VWRVRZQHM� LQIRUPDFML� RG�(PLWHQWD��=ZURW�QDGSáDFRQ\FK�NZRW�RGE\ZDü�VL
 E
G]LH�Z�IRUPLH�SU]HOHZX�QD�UDFKXQHN�ZVND]DQ\�SU]H]�6XEHPLWHQWD�8VáXJRZHJR�Z�IRUPXODU]X�]DSLVX�
:SáDW\�QD�$NFMH�6HULL�)�QLH�V� RSURFHQWRZDQH��7HUPLQRZ\�]ZURW�SRZ\*V]\FK�NZRW�]RVWDQLH�GRNRQDQ\�EH]�MDNLFKNROZLHN�RGVHWHN�L�RGV]NRGRZD����������� 6NXWNL�SUDZQH�QLHGRNRQDQLD�Z�RGSRZLHGQLP�WHUPLQLH�ZSáDW\�QD�$NFMH�6HULL�(�OXE�$NFMH�6HULL�)6NXWNLHP�SUDZQ\P�QLHGRNRQDQLD�Z� WHUPLQLH�RNUH�ORQ\P�Z�3URVSHNFLH�SHáQHM�ZSáDW\�QD�$NFMH�6HULL�(� MHVW�QLHZD*QR�ü�]DSLVX�
6NXWNLHP�SUDZQ\P�QLHGRNRQDQLD�Z� WHUPLQLH�RNUH�ORQ\P�Z�3URVSHNFLH�SHáQHM�ZSáDW\�QD�$NFMH�6HULL�)� MHVW�QLHZD*QR�ü�]DSLVX���������� 7HUPLQ�]ZL�]DQLD�]áR*RQ\P�]DSLVHP�QD�$NFMH�6HULL�(�OXE�$NFMH�6HULL�),QZHVWRU� MHVW� ]ZL�]DQ\� ]áR*RQ\P� ]DSLVHP� QD� $NFMH� 6HULL� (� SU]H]� WU]\� PLHVL�FH� RG� GQLD� ]áR*HQLD� ]DSLVX�� FK\ED� *H�ZF]H�QLHM�]RVWDQLH�RJáRV]RQH�QLHGRM�FLH�HPLVML�GR�VNXWNX�
,QZHVWRU� MHVW� ]ZL�]DQ\� ]áR*RQ\P� ]DSLVHP� QD� $NFMH� 6HULL� )� SU]H]� WU]\� PLHVL�FH� RG� GQLD� ]áR*HQLD� ]DSLVX�� FK\ED� *H�ZF]H�QLHM�]RVWDQLH�RJáRV]RQH�QLHGRM�FLH�HPLVML�GR�VNXWNX�
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��������� 1LHGRM�FLH�HPLVML�$NFML�6HULL�(�OXE�$NFML�6HULL�)�GR�VNXWNX(PLVMD�$NFML�6HULL�((PLVMD�$NFML�6HULL�(�QLH�GRMG]LH�GR�VNXWNX��� MH*HOL�Z�RNUHVLH�WUZDQLD�RIHUW\�ZV]\VWNLH�$NFMH�6HULL�( QLH�]RVWDQ� REM
WH�L�QDOH*\FLH�RSáDFRQH��� =DU]�G�QLH�Z\VW�SL�R�]DUHMHVWURZDQLH� �SRGZ\*V]HQLD� NDSLWDáX�DNF\MQHJR�Z�GURG]H�HPLVML�$NFML�6HULL�(�Z� WHUPLQLH�V]H�FLX�PLHVL
F\�RG�GQLD�SRGM
FLD�XFKZDá\�R�HPLVML�$NFML�6HULL�(��� SRVWDQRZLHQLH�V�GX�RGPDZLDM�FH�ZSLVX�GR�UHMHVWUX�SRGZ\*V]HQLD�NDSLWDáX�DNF\MQHJR�6SyáNL�Z�GURG]H�HPLVML�$NFML�6HULL�(�VWDQLH�VL
 SUDZRPRFQH�
=DU]�G�6SyáNL�EH]]ZáRF]QLH�RJáRVL�R�W\P�IDNFLH�MHGQRUD]RZR�Z�G]LHQQLNDFK��Ä']LHQQLN�)LQDQVRZ\�3UDZR�L�*RVSRGDUND´�RUD]��Ä*D]HWD�*LHáG\�3DUNLHW´�
:� WHUPLQLH� �� GQL� RG� GQLD� RSXEOLNRZDQLD� SLHUZV]HJR� RJáRV]HQLD� R� QLHGRM�FLX� HPLVML� GR� VNXWNX� '0�%,*�%*�Z\VWDZL�SROHFHQLD�SU]HOHZX�RSLHZDM�FH�QD�NZRW\�QDOH*QH�LQZHVWRURP�QD�UDFKXQHN�ZVND]DQ\�SU]H]�LQZHVWRUD�Z�IRUPXODU]X�]DSLVX�
(PLVMD�$NFML�6HULL�)(PLVMD�$NFML�6HULL�)�QLH�GRMG]LH�GR�VNXWNX��� MH*HOL�Z�RNUHVLH�WUZDQLD�RIHUW\�ZV]\VWNLH�$NFMH�6HULL�)�QLH�]RVWDQ� REM
WH�L�QDOH*\FLH�RSáDFRQH��� =DU]�G�QLH�Z\VW�SL�R�]DUHMHVWURZDQLH� �SRGZ\*V]HQLD� NDSLWDáX�DNF\MQHJR�Z�GURG]H�HPLVML�$NFML�6HULL� )�Z� WHUPLQLH�V]H�FLX�PLHVL
F\�RG�GQLD�SRGM
FLD�XFKZDá\�R�HPLVML�$NFML�6HULL�)��� SRVWDQRZLHQLH�V�GX�RGPDZLDM�FH�ZSLVX�GR�UHMHVWUX�SRGZ\*V]HQLD�NDSLWDáX�DNF\MQHJR�6SyáNL�Z�GURG]H�HPLVML�$NFML�6HULL�)�VWDQLH�VL
 SUDZRPRFQH�
=DU]�G�6SyáNL�EH]]ZáRF]QLH�RJáRVL�R�W\P�IDNFLH�MHGQRUD]RZR�Z�G]LHQQLNDFK��Ä']LHQQLN�)LQDQVRZ\�3UDZR�L�*RVSRGDUND´�RUD]�Ä*D]HWD�*LHáG\�3DUNLHW´�
:� WHUPLQLH� �� GQL� RG� GQLD� RSXEOLNRZDQLD� SLHUZV]HJR� RJáRV]HQLD� R� QLHGRM�FLX� HPLVML� GR� VNXWNX� '0�%,*�%*�Z\VWDZL�SROHFHQLH� SU]HOHZX� RSLHZDM�FH� QD� NZRW
 QDOH*Q� 6XEHPLWHQWRZL� 8VáXJRZHPX� QD� UDFKXQHN� ZVND]DQ\� Z� IRUPXODU]X�]DSLVX�
����� =DVDG\�]E\ZDQLD�$NFML�6HULL�)�SU]H]�6XEHPLWHQWD�8VáXJRZHJR�2VRERP�8SUDZQLRQ\P����������=DVDG\�RJyOQH:�UDPDFK�XPRZ\�R�VXEHPLVM
 XVáXJRZ� 6XEHPLWHQW�8VáXJRZ\�]DRIHUXMH�GR�REM
FLD�2VRERP�8SUDZQLRQ\P��GR���������$NFML�6HULL�)��=DVDG\�QDE\ZDQLD�$NFMH�6HULL�)�RG�6XEHPLWHQWD�8VáXJRZHJR�RNUH�OD�5HJXODPLQ�2SFML�0HQHG*HUVNLHM�Z�6SyáFH�(OGRUDGR�6�$���5HJXODPLQ��VWDQRZL�F\�]Dá�F]QLN�QU���GR�3URVSHNWX�
2�SU]\]QDQLX�SUDZD�GR�QDE\FLD�$NFML�6HULL�)�RG�6XEHPLWHQWD�8VáXJRZHJR�GHF\GXMH�5DGD�1DG]RUF]D�6SyáNL��3U]\]QDQLD�RSFML�GR�QDE\FLD�$NFML�6HULL�)�E
G� QDVW
SRZDü��R�LOH�VSHáQLRQH�]RVWDQ� ZDUXQNL�RNUH�ORQH�Z���� XVW������5HJXODPLQX��WM��± SU]HNURF]HQLH��SU]H]��UHGQL� QRWRZD� DNFML�6SyáNL��Z�RNUHVLH�NROHMQ\FK�V]H�FLX�PLHVL
F\��SR]LRPX��Z�Z\VRNR�FL������FHQ\��HPLV\MQHM�$NFML�6HULL�*�± Z�SU]\SDGNX�SU]\]QDQLD�RSFML�Z�SLHUZV]\P�WHUPLQLH�± SU]HNURF]HQLH�SU]H]��UHGQL� QRWRZD� DNFML�6SyáNL��Z�RNUHVLH�NROHMQ\FK�F]WHUHFK�PLHVL
F\��SR]LRPX��Z�Z\VRNR�FL������ FHQ\� � HPLV\MQHM� $NFML� 6HULL� *� ± Z� SU]\SDGNX� SU]\]QDQLD� RSFML� Z� GUXJLP� WHUPLQLH�� SU]\� F]\P� GUXJLH�SU]\]QDQLH�QLH�PR*H�QDVW�SLü�ZF]H�QLHM�QL* SR�XSá\ZLH�F]WHUHFK�PLHVL
F\�RG�SLHUZV]HJR�SU]\]QDQLD�± SU]HNURF]HQLH� SU]H]��UHGQL� QRWRZD� DNFML� 6SyáNL��Z�RNUHVLH� NROHMQ\FK� WU]HFK�PLHVL
F\�� SR]LRPX� �Z�Z\VRNR�FL������ FHQ\� � HPLV\MQHM� $NFML� 6HULL� *� ± Z� SU]\SDGNX� SU]\]QDQLD� RSFML� Z� WU]HFLP� WHUPLQLH�� SU]\� F]\P� WU]HFLH�SU]\]QDQLH�QLH�PR*H�QDVW�SLü�ZF]H�QLHM�QL* SR�XSá\ZLH�WU]HFK�PLHVL
F\�RG�GUXJLHJR�SU]\]QDQLD�
=� ]DVWU]H*HQLHP�SU]\SDGNyZ�SU]HZLG]LDQ\FK�Z�5HJXODPLQLH� á�F]QD� OLF]ED�$NFML�6HULL� )��Z� VWRVXQNX�GR�NWyU\FK�PR*H�QDVW�SLü�SU]\]QDQLH�RSFML�Z�SRV]F]HJyOQ\FK�WHUPLQDFK��E
G]LH�Z\QRVLü�RGSRZLHGQLR�± �������DNFML�Z�UDPDFK�SLHUZV]HJR�SU]\]QDQLD�RSFML�± �������DNFML�Z�UDPDFK�GUXJLHJR�SU]\]QDQLD�RSFML�± �������DNFML�Z�UDPDFK�WU]HFLHJR�SU]\]QDQLD�RSFML��
3R� GRNRQDQLX� SU]\]QDQLD� RSFML� =DU]�G� 6SyáNL� SU]HND*H� 6XEHPLWHQWRZL� 8VáXJRZHPX� �Z� WHUPLQLH� ��� GQL� RG� GDW\�SU]\]QDQLD��OLVW
 2VyE�8SUDZQLRQ\FK�GR�QDE\FLD�$NFML�6HULL�)��:�WHUPLQLH���GQL�URERF]\FK�RG�RWU]\PDQLD�OLVW\�8SUDZQLRQ\FK��6XEHPLWHQW�8VáXJRZ\�Z\�OH�OLVWHP�SROHFRQ\P��QD�DGUHV�ZVND]DQ\�Z�OL�FLH�8SUDZQLRQ\FK��SURSR]\FMH�QDE\FLD�$NFML�6HULL�)�2VRERP�8SUDZQLRQ\P�Z�OLF]ELH�ZVND]DQHM�Z�OL�FLH�8SUDZQLRQ\FK�� 3U]HV\áDM�F� SURSR]\FMH� QDE\FLD�� 6XEHPLWHQW� 8VáXJRZ\� ZVND*H� WHUPLQ\� UR]SRF]
FLD� L� ]DNR�F]HQLD�
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SU]\MPRZDQLD�]DSLVyZ�QD�$NFMH�6HULL�)��7HUPLQ�UR]SRF]
FLD�SU]\MPRZDQLD�]DSLVyZ�QLH�PR*H�SU]\SDGDü�ZF]H�QLHM�QL* ��GQL� L� QLH� Sy(QLHM� QL* ��� GQL� RG� GDW\�Z\VáDQLD� SURSR]\FML��2NUHV� SU]\MPRZDQLD� ]DSLVyZ� E
G]LH�Z\QRVLá� RG� �� GR� �� GQL�URERF]\FK��SU]\�F]\P�]D�G]LH� URERF]\�UR]XPLH�VL
 G]LH���Z�NWyU\P�RGE\ZDM� VL
 QRWRZDQLD�QD�*3:�
2VRED�8SUDZQLRQD��NWyUD�QLH�VNRU]\VWD�]�SU]\]QDQHJR�SUDZD�GR�QDE\FLD�$NFML�6HULL�)�L�Z�WHUPLQLH�Z\]QDF]RQ\P�SU]H]�6XEHPLWHQWD�8VáXJRZHJR�QLH�]áR*\�]DSLVX�QD�RIHURZDQH�MHM�$NFMH�6HULL�)��VWUDFL�SUDZR�GR�REM
FLD�SU]\]QDQ\FK�DNFML���
$NFMH� QLHREM
WH� Z� VSRVyE� RSLVDQ\� SRZ\*HM� OXE� QLHUR]G]LHORQH� Z� WHUPLQDFK� NROHMQ\FK� SU]\]QD� 5DGD� 1DG]RUF]D�UR]G\VSRQXMH�SRPL
G]\�8SUDZQLRQ\FK�Z�UDPDFK�W]Z��X]XSHáQLDM�FHJR�SU]\]QDQLD�RSFML��8]XSHáQLDM�FH�SU]\]QDQLH�RSFML�QDVW�SL�QLH�Sy(QLHM�QL* GR�NR�FD�VW\F]QLD�������U�
=E\FLH� $NFML� 6HULL� )� SU]H]� 6XEHPLWHQWD� 8VáXJRZHJR� 2VRERP� 8SUDZQLRQ\P� QDVW�SL� Z� UDPDFK� REURWX� SLHUZRWQHJR�]JRGQLH�]�DUW������XVW����8VWDZ\�3UDZR�R�3XEOLF]Q\P�2EURFLH�3DSLHUDPL�:DUWR�FLRZ\PL�
��������2VRE\�8SUDZQLRQH�GR�QDE\ZDQLD�$NFML�6HULL�)�RG�6XEHPLWHQWD�8VáXJRZHJR
2VREDPL� 8SUDZQLRQ\PL� GR� QDE\FLD� $NFML� 6HULL� )� RG� 6XEHPLWHQWD� 8VáXJRZHJR� E
G� RVRE\� ZVND]DQH� SU]H]� 5DG
1DG]RUF]� L�XPLHV]F]RQH�QD�OL�FLH�8SUDZQLRQ\FK�SU]HVáDQHM�6XEHPLWHQWRZL�8VáXJRZHPX��
=JRGQLH� ]� XFKZDá� QU� ��:=$�6SyáNL� ]� GQLD� ��� SD(G]LHUQLND� ����� U�� 5DGD�1DG]RUF]D� 6SyáNL� ]RVWDáD� XSRZD*QLRQD� GR��XFKZDOHQLD�V]F]HJyáRZHJR�5HJXODPLQX��Z�W\P�UyZQLH* GR�RNUH�OHQLD�2VyE�8SUDZQLRQ\FK�L�]DVDG�XVWDODQLD�OLF]E\�$NFML�6HULL�)�SU]\VáXJXM�F\FK�SRV]F]HJyOQ\P�2VRERP�8SUDZQLRQ\P�
5DGD�1DG]RUF]D�XSUDZQLRQD�MHVW�GR�]PLDQ\�OLVW\�8SUDZQLRQ\FK��Z�W\P�GR�VWZLHUG]HQLD�Z\JD�QL
FLD�SU]\]QDQHJR�SUDZD�RSFML�QD�ZDUXQNDFK�RNUH�ORQ\FK�Z�5HJXODPLQLH��:�SU]\SDGNX�GRVWDUF]HQLD�6XEHPLWHQWRZL�8VáXJRZHPX�XFKZDá\�5DG\�1DG]RUF]HM��R�Z\JD�QL
FLX�SU]\]QDQHM�RSFML�SU]HG�]áR*HQLHP�]DSLVX��2IHUXM�F\�RGPyZL�SU]\M
FLD�]DSLVX�QD�$NFMH�6HULL�)�RG�RVRE\���NWyUD�RWU]\PDáD�SURSR]\FM
 QDE\FLD�RG�6XEHPLWHQWD�8VáXJRZHJR��D�Z�VWRVXQNX�GR�NWyUHM�5DGD�1DG]RUF]D�VWZLHUG]LáD�Z\JD�QL
FLH�SU]\]QDQLD�RSFML�
���������=DVDG\��PLHMVFH�L�WHUPLQ\�]E\ZDQLD�$NFML�6HULL�)�SU]H]�6XEHPLWHQWD�8VáXJRZHJR�2VRERP�8SUDZQLRQ\P
6XEHPLWHQW� 8VáXJRZ\� E
G]LH� ]E\ZDá� $NFMH� 6HULL� )� 2VRERP� 8SUDZQLRQ\P�� WM�� RVRERP�� NWyUH� ]QDMG� VL
 QD� OL�FLH�8SUDZQLRQ\FK� SU]HND]DQHM� 6XEHPLWHQWRZL� SU]H]� 6SyáN
�� W\ONR� Z� WDNLHM� OLF]ELH�� MDND� ]RVWDáD� RNUH�ORQD� SU]H]� 5DG
1DG]RUF]��
2VRE\�8SUDZQLRQH�E
G� PRJá\�VNáDGDü�]DSLV\�QD�$NFMH�6HULL�)�Z�32.�2IHUXM�FHJR�ZVND]DQ\FK�Z�SU]HVáDQHM�SURSR]\FML�QDE\FLD�$NFML�6HULL�)�
2VRE\�8SUDZQLRQH�E
G� PRJá\�VNáDGDü�]DSLV\�QD�$NFMH�6HULL�)�SR�RWU]\PDQLX�RG�6XEHPLWHQWD�8VáXJRZHJR�SURSR]\FML�QDE\FLD�W\FK�DNFML��Z�WHUPLQDFK�Z\]QDF]RQ\FK�SU]H]�6XEHPLWHQWD�8VáXJRZHJR��
7HUPLQ�UR]SRF]
FLD�SU]\MPRZDQLD�]DSLVyZ�]RVWDQLH�Z\]QDF]RQ\�WDN��DE\�SU]\SDGDá�QLH�ZF]H�QLHM�QL* Z���GQL�L�QLH�Sy(QLHM�QL* ���GQL�RG�GDW\�Z\VáDQLD�SURSR]\FML��2NUHV�SU]\MPRZDQLD�]DSLVyZ�Z�Z\]QDF]RQ\P�WHUPLQLH�E
G]LH�Z\QRVLá�RG���GR ��GQL�URERF]\FK�
2IHUXM�F\� RGPyZL� SU]\M
FLD� ]DSLVX� QD� $NFMH� 6HULL� )� RG� RVRE\�� � NWyUD� RWU]\PDáD� SURSR]\FM
 QDE\FLD� RG� 6XEHPLWHQWD�8VáXJRZHJR��D�Z�VWRVXQNX�GR�NWyUHM�5DGD�1DG]RUF]D�VWZLHUG]LáD�Z\JD�QL
FLH�SU]\]QDQLD�RSFML�
����������3URFHGXUD�VNáDGDQLD�]DSLVyZ�QD�$NFMH�6HULL�)
=DSLV\�QD�$NFMH�6HULL�)�VNáDGDQH�E
G� Z\á�F]QLH�QD�IRUPXODU]DFK�VWDQRZL�F\FK�]Dá�F]QLN�QU���GR�3URVSHNWX��)RUPXODU]H�]DSLVyZ�GRVW
SQH�E
G� Z�32.�2IHUXM�FHJR��=DSLV\�QD�$NFMH�6HULL�)�Z\SHáQLDQH�E
G� Z�WU]HFK�HJ]HPSODU]DFK�SR�MHGQ\P�GOD�VNáDGDM�FHJR�]DSLV��6SyáNL�L�2IHUXM�FHJR�
6NáDGDM�F�]DSLV��2VRED�8SUDZQLRQD�SRGSLVXMH�R�ZLDGF]HQLH��Z�NWyU\P�VWZLHUG]D��L*�± ]DSR]QDáD�VL
 ]�WUH�FL� 3URVSHNWX�L�DNFHSWXMH�ZDUXQNL�QDE\FLD�$NFML�6HULL�)�± ]DSR]QDáD�VL
 ]�5HJXODPLQHP�L�DNFHSWXMH�MHJR�WUH�ü�± ]DSR]QDáD�VL
 ]�EU]PLHQLHP�6WDWXWX�L�DNFHSWXMH�MHJR�WUH�ü�
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± Z\UD*D� ]JRG
 QD� SU]HWZDU]DQLH� GDQ\FK� RVRERZ\FK� Z� ]DNUHVLH� QLH]E
GQ\P� GR� SU]HSURZDG]HQLD� 3URJUDPX�L�SU]\MPXMH�GR�ZLDGRPR�FL��*H�SU]\VáXJXMH�MHM�SUDZR�ZJO�GX�GR�VZRLFK�GDQ\FK�RVRERZ\FK�RUD]�LFK�SRSUDZLDQLD�RUD]�*H�GDQH�QD�IRUPXODU]X�]DSLVX�]RVWDá\�SRGDQH�GREURZROQLH�6NáDGDM�F\�]DSLV�PR*H��Z�SRV]F]HJyOQ\FK�WHUPLQDFK�VNáDGDQLD�]DSLVyZ��]áR*\ü�MHGHQ�]DSLV���=DSLV� QD� OLF]E
 $NFML� 6HULL� )� ZL
NV]� QL* SU]\]QDQD� 2VRELH� 8SUDZQLRQHM� SU]H]� 5DG
 1DG]RUF]� E
G]LH� � QLHZD*Q\�Z�F]
�FL�SU]HNUDF]DM�FHM�OLF]E
 DNFML�ZVND]DQ� SU]H]�5DG
 1DG]RUF]��
6NáDGDM�F� ]DSLV�� 2VRED� 8SUDZQLRQD� ]RERZL�]DQD� MHVW� GR� SRGDQLD� QXPHUX� UDFKXQNX� L� QD]Z\� SU]HGVL
ELRUVWZD�PDNOHUVNLHJR��QD�NWyU\�]RVWDQ� SU]HND]DQH�SU]\G]LHORQH�$NFMH�6HULL�)��
=DSLV� QD� $NFMH� 6HULL� )� PR*QD� VNáDGDü� RVREL�FLH� OXE� SU]H]� ZáD�FLZLH� XPRFRZDQHJR� SHáQRPRFQLND�� 'R� G]LDáDQLD� ]D�SR�UHGQLFWZHP�SHáQRPRFQLND�VWRVXMH�VL
 RGSRZLHGQLR�]DVDG\�RSLVDQH�Z�SNW������������QLQLHMV]HJR�5R]G]LDáX�3URVSHNWX�
������ =DVDG\��PLHMVFH�L�WHUPLQ\�GRNRQ\ZDQLD�ZSáDW�QD��$NFMH�6HULL�)
=JRGQLH�]�XFKZDá� QU���:=$ ]�GQLD����SD(G]LHUQLND������U��FHQD��SR�MDNLHM�2VRE\�8SUDZQLRQH�E
G� PRJá\�QDE\ü�$NFMH�6HULL�)�RG�6XEHPLWHQWD��E
G]LH�VXP� FHQ\�HPLV\MQHM��]DSáDFRQHM�SU]H]�6XEHPLWHQWD�� L�XVWDORQHJR�QD�SRWU]HE\�3URJUDPX�NRV]WX�SLHQL�G]D�SRQLHVLRQHJR�SU]H]�6XEHPLWHQWD��
: 5HJXODPLQLH�5DGD�1DG]RUF]D�6SyáNL�RNUH�OLáD��L* NRV]W�SLHQL�G]D�XVWDODQ\�E
G]LH�Z�RSDUFLX�R�WU]\PLHVL
F]Q� VWDZN
:,%25��:,%25��0�� L�QLH�E
G]LH�Z\*V]\�QL* :,%25��0���PDU*D�Z�Z\VRNR�FL�������]�]DVWRVRZDQLHP�NZDUWDOQHM�NDSLWDOL]DFML�RGVHWHN�
%LRU�F� SRG� XZDJ
 SRZ\*V]H�� 6XEHPLWHQW� 8VáXJRZ\� E
G]LH� Z\]QDF]Dá� ND*GRUD]RZR� DNWXDOQLH� RERZL�]XM�F� FHQ
VSU]HGD*\�$NFML�6HULL�)�L�SRGDZDá�M� GR�ZLDGRPR�FL�8SUDZQLRQ\FK��2VRE\�8SUDZQLRQH�� NWyUH�]áR*� ]DSLV� QD�$NFMH�6HULL� )��E
G� ]RERZL�]DQH�GR� LFK�SHáQHJR�RSáDFHQLD� QDMSy(QLHM�Z�GQLX�VNáDGDQLD�]DSLVX��
3U]H]�SHáQH�RSáDFHQLH�UR]XPLH�VL
 LORF]\Q�OLF]E\�$NFML�6HULL�)�REM
W\FK�]DSLVHP�L�LFK�DNWXDOQHM�FHQ\�VSU]HGD*\��
3U]HZLG]LDQH�V� QDVW
SXM�FH�IRUP\�GRNRQ\ZDQLD�ZSáDW�± JRWyZN� Z�]áRW\FK�± SU]HOHZHP�Z�]áRW\FK�QD�ZáD�FLZ\�UDFKXQHN�32.�X�SU]\MPXM�FHJR�]DSLV\�± á�F]QLH�Z\*HM�Z\PLHQLRQ\PL�IRUPDPL�SáDWQR�FL�
3U]HOHZ�ZLQLHQ�]DZLHUDü�QDVW
SXM�F� DGQRWDFM
 Ä(/'25$'2�± 2SFMD´�RUD]�LPL
 L�QD]ZLVNR�2VRE\�8SUDZQLRQHM�
=D� WHUPLQ�ZSáDW\� GRNRQDQHM� SU]HOHZHP�X]QDMH� VL
 GDW
 ZSá\ZX�SHáQHM�ZSáDW\� QD�ZáD�FLZ\� UDFKXQHN�EDQNRZ\�32.�X�SU]\MPXM�FHJR�]DSLV\�QD�DNFMH�
������ 7HUPLQ\�L�]DVDG\�SU]\G]LDáX�RUD]�SU]HQLHVLHQLD�$NFML�6HULL�)
3U]\G]LDá�$NFML�6HULL� )� ]E\ZDQ\FK�SU]H]�6XEHPLWHQWD�8VáXJRZHJR� ]RVWDQLH� GRNRQDQ\� W\ONR� QD� U]HF]�RVyE�� NWyUH� E
G�VSHáQLDá\�á�F]QLH�QDVW
SXM�FH�ZDUXQNL�± ]RVWDQ� XPLHV]F]RQH� SU]H]� 6SyáN
 QD� OL�FLH�8SUDZQLRQ\FK� SU]HND]DQHM�2IHUXM�FHPX� L� GR� GQLD� ]áR*HQLD� ]DSLVX�5DGD�1DG]RUF]D�QLH�VWZLHUG]L�Z\JD�QL
FLD�SU]\]QDQHJR�LP�SUDZD�RSFML�± ]áR*� L�SUDZLGáRZR�RSáDF� ]DSLV�QD�$NFMH�6HULL�)�
/LF]ED� $NFML� 6HULL� )�� MDNLH� ]RVWDQ� SU]\G]LHORQH� 8SUDZQLRQHPX�� E
G]LH� UyZQD� OLF]ELH� DNFML� RSáDFRQ\FK� SU]H]�8SUDZQLRQHJR��MHGQDN�QLH�E
G]LH�ZL
NV]D�QL* ZVND]DQD�Z�OL�FLH�8SUDZQLRQ\FK�
3U]\G]LDá�L�SU]HQLHVLHQLH�$NFML�6HULL�)�QD�UDFKXQNL�2VyE�8SUDZQLRQ\FK�E
G]LH�QDVW
SRZDü�ND*GRUD]RZR�Z�WHUPLQLH�GR���GQL�URERF]\FK�RG�GDW\�]DPNQL
FLD�SU]\MPRZDQLD�]DSLVyZ�
������ =DVDG\�RUD]�WHUPLQ\�UR]OLF]HQLD�ZSáDW�L�]ZURWX�QDGSáDFRQ\FK�NZRW�
=ZURW� QDGSáDFRQ\FK� OXE� QLHQDOH*QLH� ZSáDFRQ\FK� NZRW� QDVW�SL� Z� WHUPLQLH� ��� GQL� RG� SU]\G]LDáX� $NFML� 6HULL� )�8SUDZQLRQ\P��=ZURW\�E
G� GRNRQ\ZDQH�Z\á�F]QLH�QD�UDFKXQHN�2VRE\�8SUDZQLRQHM�ZVND]DQ\�Z�]DSLVLH�:V]HONLH�NRQVHNZHQFMH�Z\QLNDM�FH�]�SRGDQLD�QLHZáD�FLZHJR�QXPHUX�UDFKXQNX�SRQRVL�VNáDGDM�F\�]DSLV��
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����� =DPLDU\�(PLWHQWD�GRW\F]�FH�ZWyUQHJR�REURWX�$NFMDPL�2IHURZDQ\PL�L�3'$=DU]�G� (PLWHQWD� E
G]LH� XELHJDá� VL
 R� ZSURZDG]HQLH� GR� REURWX� JLHáGRZHJR� QD� U\QNX� SRGVWDZRZ\P� *3:� $NFML�2IHURZDQ\FK�RUD]�3UDZ�GR�$NFML�6HULL�*�:�SU]\SDGNX�QLHVSHáQLHQLD� F]
�FL�ZDUXQNyZ�� RNUH�ORQ\FK�Z������5HJXODPLQX�*LHáG\� �NWyU\FK� WR� VSHáQLHQLH� MHVW�P�LQ��X]DOH*QLRQH�RG�Z\QLNyZ�3XEOLF]QHM�2IHUW\�2WZDUWHM��L�QLHVNRU]\VWDQLD�SU]H]�=DU]�G�*LHáG\�]�PR*OLZR�FL�Z\QLNDM�F\FK�]������5HJXODPLQX�*LHáG\��=DU]�G�(PLWHQWD�SRGHMPLH�G]LDáDQLD�PDM�FH�QD�FHOX�ZSURZDG]HQLH�$NFML�2IHURZDQ\FK�L�3'$�GR� QRWRZD� QD� U\QNX� UyZQROHJá\P� OXE� ZROQ\P�*3:�� -H�OL� QLH� Z\VW�SL� *DGQH� QLHSU]HZLG\ZDQH� SU]HV]NRG\�� =DU]�G�SU]HZLGXMH�ZSURZDG]HQLH�$NFML�6SU]HGDZDQ\FK�RUD]�3UDZ�GR�$NFML�6HULL�*�GR�REURWX�JLHáGRZHJR��Z�,9�NZDUWDOH������URNX��
3U]HZLGXMH� VL
�� L* SU]H]� SHZLHQ� RNUHV� F]DVX� �WM�� GR� PRPHQWX� UHMHVWUDFML� SRGZ\*V]HQLD� NDSLWDáX� DNF\MQHJR� (PLWHQWD�R�HPLVM
 $NFML�6HULL�*��QD�*3:�PRJ� E\ü�UyZQROHJOH�QRWRZDQH�$NFMH�6SU]HGDZDQH�RUD]�3UDZD�GR�$NFML�6HULL�*�
1LH]ZáRF]QLH� SR� RWU]\PDQLX� GHF\]ML� .3:L*� R� GRSXV]F]HQLX� $NFML� 2IHURZDQ\FK� RUD]� 3'$� GR� REURWX� SXEOLF]QHJR�(PLWHQW�SRGHMPLH�ZV]HONLH�SUDZHP�SU]HZLG]LDQH�G]LDáDQLD�Z�FHOX�ZSURZDG]HQLD�$NFML�2IHURZDQ\FK�RUD]�3UDZ�GR�$NFML�6HULL�*��3'$��GR�REURWX�JLHáGRZHJR��:�W\P�FHOX�SR�GRNRQDQLX�SU]\G]LDáX�$NFML�6SU]HGDZDQ\FK�L�$NFML�6HULL�*�Z\VW�SL�GR�.'3:�]�ZQLRVNLHP�R�]DZDUFLH�XPRZ\�R�UHMHVWUDFM
 Z�GHSR]\FLH�$NFML�6SU]HGDZDQ\FK�L�3'$�RUD]�Z\VW�SL�GR�5DG\�*LHáG\�]�ZQLRVNLHP�R�GRSXV]F]HQLH�$NFML�6SU]HGDZDQ\FK�GR�REURWX�JLHáGRZHJR�RUD]�]�ZQLRVNLHP�R�GRSXV]F]HQLH�GR�REURWX� JLHáGRZHJR� 3'$� GR� F]DVX� ]DUHMHVWURZDQLD� SRGZ\*V]HQLD� NDSLWDáX� L� ]DSLVDQLD� $NFML� 6HULL� *� QD� UDFKXQNDFK�LQZHVWRUyZ�
=DU]�G�6SyáNL�GRáR*\�VWDUD���DE\�QLH]ZáRF]QLH�SR�GRNRQDQLX�SU]\G]LDáX�$NFML�6SU]HGDZDQ\FK�L�SU]\G]LDáX�$NFML�6HULL�*��QD�NRQWDFK�Z�.'3:�]RVWDá\�]DSLVDQH $NFMH�6SU]HGDZDQH�RUD]�3'$�6HULL�*��Z�OLF]ELH�UyZQHM�LOR�FL�VXEVNU\ERZDQ\FK�L�SU]\G]LHORQ\FK�RGSRZLHGQLR�$NFML�6SU]HGDZDQ\FK�RUD]�$NFML�6HULL�*��=DPLDUHP�(PLWHQWD�MHVW��DE\�$NFMH�6SU]HGDZDQH�RUD]�3'$�]RVWDá\�]DSLVDQH�QD�UDFKXQNDFK�LQZHVWRUyZ�QLH]ZáRF]QLH SR�GRNRQDQLX�UHMHVWUDFML�Z�.'3:��,QZHVWRU]\�PDM�SUDZR� GR� ]E\ZDQLD� $NFML� 6SU]HGDZDQ\FK� RUD]� 3'$� QDMZF]H�QLHM� RG� GQLD� QDVW
SXM�FHJR� SR� GQLX� ]DSLVDQLD� QD� LFK�UDFKXQNDFK�RGSRZLHGQLR�$NFML�6SU]HGDZDQ\FK�RUD]�3'$��:\NRQDQLH�3'$�SROHJDü�E
G]LH�QD�]DSLVDQLX�QD�UDFKXQNDFK�LQZHVWRUyZ�$NFML� 6HULL� *�� =D� ND*GH� 3'$� ]QDMGXM�FH� VL
 QD� UDFKXQNX� LQZHVWRUD� ]RVWDQLH� ]DSLVDQD� RGSRZLHGQLR� MHGQD�$NFMD�6HULL�*��FR�VSRZRGXMH�Z\JD�QL
FLH�3'$�3R�]DSLVDQLX�3'$�QD�UDFKXQNDFK�LQZHVWRUyZ�(PLWHQW�Z\VW�SL�GR�=DU]�GX�*LHáG\�R�Z\]QDF]HQLH GDW\�UR]SRF]
FLD�RUD]�V\VWHPX�QRWRZD� 3'$�
1LH]ZáRF]QLH�SR�]DUHMHVWURZDQLX�SU]H]� V�G�HPLVML�$NFML�6HULL�*�RUD]�SU]\M
FLX� W\FK�DNFML�GR�.'3:��=DU]�G�SRGHMPLH�G]LDáDQLD�PDM�FH�QD�FHOX�ZSURZDG]HQLH�$NFML�6HULL��*�GR�REURWX�JLHáGRZHJR�
=�XZDJL� QD�:VSyOQH� VWDQRZLVNR�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 $NFML� 6HULL� (� L� )� GR� REURWX� JLHáGRZHJR� QLH]ZáRF]QLH� SR�VSHáQLHQLX�SU]HGVWDZLRQ\FK�Z�Z�Z�VWDQRZLVNX�ZDUXQNyZ�
'RGDWNRZR��]�XZDJL�QD�FKDUDNWHU�HPLVML�$NFML�6HULL�)�L�VWDQRZLVNR�*LHáG\�GRW\F]�FH�ZSURZDG]DQLD�GR�REURWX�JLHáGRZHJR�DNFML�REHMPRZDQ\FK�SU]H]�VXEHPLWHQWyZ�XVáXJRZ\FK��ZSURZDG]HQLH�$NFML�6HULL�)�GR�REURWX�JLHáGRZHJR�E
G]LH�PR*OLZH�SR� ]E\FLX� W\FK� DNFML� SU]H]� 6XEHPLWHQWD� 8VáXJRZHJR�� 0DM�F� QD� XZDG]H� SRZ\*V]H�� =DU]�G� E
G]LH� PyJá� Z\VW�SLü�R�ZSURZDG]HQLH�$NFML�6HULL�)�GR�REURWX�JLHáGRZHJR�Z�PLDU
 ]E\ZDQLD�DNFML�SU]H]�6XEHPLWHQWD�8VáXJRZHJR��
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��� ,QQH�� SR]D� SDSLHUDPL� ZDUWR�FLRZ\PL� RIHURZDQ\PL� Z� SXEOLF]Q\P� REURFLH�� SDSLHU\�ZDUWR�FLRZH�ZSURZDG]DQH�GR�SXEOLF]QHJR�REURWX�����5RG]DM�RUD]�ZDUWR�ü�SDSLHUyZ�ZDUWR�FLRZ\FK� LQQ\FK�QL* RIHURZDQH��NWyUH�E
G� ZSURZDG]DQH�GR�SXEOLF]QHJR�REURWX7DEHOD�����3DSLHU\�ZDUWR�FLRZH�ZSURZDG]DQH�GR�SXEOLF]QHJR�REURWX�LQQH�QL* SDSLHU\�ZDUWR�FLRZH�RIHURZDQH�Z�SXEOLF]Q\P�REURFLH
6HULD�DNFML /LF]ED�DNFML :DUWR�ü�QRPLQDOQD���]á�

&HQD�HPLV\MQD��]á�
1DGZ\*ND�FHQ\�HPLV\MQHM�QDG�ZDUWR�FL�QRPLQDOQ� �]á�

6]DFXQNRZH�SURZL]MH�L�NRV]W\�HPLVML�]á�
:Sá\Z\�(PLWHQWD��]á�

$NFMH�6HULL�$ ������� ������ ������ ������ �������� ���������$NFMH�6HULL�% ��������� ������ ������ ������ �������� ������������$NFMH�6HULL�&�LQQH�QL*$NFMH�6SU]HGDZDQH ������� ������ ������ ������ ��������� ������������
$NFMH�6HULL�' ������� ������ ������ ������ �������� ������������5D]HP ��������� ������ ² ² ��������� �������������
:�SRZ\*V]HM�WDEHOL�SU]HGVWDZLRQH�]RVWDá\�GDQH�GRW\F]�FH�$NFML�6HULL�&�LQQ\FK�QL* $NFMH�6SU]HGDZDQH��&]
�ü�DNFML�6HULL�&�� Z� LOR�FL� GR� ���������� V]WXN�� VWDQRZL� $NFMH� 6SU]HGDZDQH�� :� RGQLHVLHQLX� GR� $NFML� 6HULL� &� LQQ\FK� QL* $NFMH�6SU]HGDZDQH�� Z\VRNR�ü� SURZL]ML� L� NRV]WyZ� HPLVML� RUD]� Z\VRNR�ü� ZSá\ZyZ� (PLWHQWD� ]RVWDáD� REOLF]RQD� QD� ]DVDG]LH�SUR� UDWD QD� SRGVWDZLH� NRV]WyZ� HPLVML� ZV]\VWNLFK� $NFML� 6HULL� &�� 3RQL*HM� SU]HGVWDZLRQH� ]RVWDQ��� Z� XNáDG]LH� ]JRGQ\P�]�XNáDGHP�SRZ\*V]HM�WDEHOL��LQIRUPDFMH�GOD�ZV]\VWNLFK�$NFML�,VWQLHM�F\FK��Z�W\P�ZV]\VWNLFK�$NFML�6HULL�&�
7DEHOD�����3DSLHU\�ZDUWR�FLRZH�ZSURZDG]DQH�GR�SXEOLF]QHJR�REURWX��LQQH�QL* SDSLHU\�ZDUWR�FLRZH�RIHURZDQH�Z�SXEOLF]Q\P�REURFLH��ZUD]�]�$NFMDPL�6HULL�&�VWDQRZL�F\PL�SU]HGPLRW�3XEOLF]QHM�2IHUW\�6SU]HGD*\�
6HULD�DNFML /LF]ED�DNFML :DUWR�ü�QRPLQDOQD��]á� &HQD�HPLV\MQD��]á�

1DGZ\*ND�FHQ\�HPLV\MQHM�QDG�ZDUWR�FL�QRPLQDOQ� �]á�
6]DFXQNRZH�SURZL]MH�L�NRV]W\�HPLVML�]á�

:Sá\Z\�(PLWHQWD��]á�
$NFMH�6HULL�$ ������� ������ ������ ������ �������� ���������$NFMH�6HULL�% ��������� ������ ������ ������ �������� ������������$NFMH�6HULL�&� ��������� ������ ������ ������ ���������� �������������$NFMH�6HULL�' ������� ������ ������ ������ �������� ������������5D]HP ��������� ������ ² ² ���������� �������������
&HQ\�HPLV\MQH�L�ZDUWR�FL�QRPLQDOQH�$NFML�SRGDQR�Z�SRZ\*V]\FK�WDEHODFK�SR�SU]HOLF]HQLX�Z\QLNDM�F\P�]�GHQRPLQDFML�]áRWHJR�RUD]�SR�SU]HOLF]HQLX�Z\QLNDM�F\P�]�SRG]LDáX�$NFML�,VWQLHM�F\FK�
�����6]DFXQNRZH�NRV]W\�HPLVML�$NFML�,VWQLHM�F\FK.RV]W\�HPLVML�$NFML�6HULL�$�Z�NZRFLH����������]áRW\FK�SRFKáRQ
á\�RSáDW\�QRWDULDOQH��=RVWDá\�RQH�]DOLF]RQH�MDNR�ZDUWR�FL�QLHPDWHULDOQH�L�SUDZQH�.RV]W\� HPLVML� $NFML� 6HULL� %� Z� NZRFLH� ��������� ]áRW\FK� ]ZL�]DQH� E\á\� ]� SRQLHVLRQ\PL� RSáDWDPL� QRWDULDOQ\PL��]DNVL
JRZDQH�]RVWDá\�Z�NRV]WDFK�ELH*�FHM�G]LDáDOQR�FL��.RV]W\� HPLVML� $NFML� 6HULL� &�Z� NZRFLH� ����������� ]áRW\FK� ]DOLF]RQR� MDNR� ZDUWR�FL� QLHPDWHULDOQH� L� SUDZQH�� 1D� NRV]W\�HPLVML�$NFML�6HULL�&�VNáDGDM� VL
�
7DEHOD�����.RV]W\�HPLVML�$NFML�6HULL�&�:\V]F]HJyOQLHQLH :\GDWNL'RUDG]WZR�SUDZQH�SU]\�SR]\VNDQLX�LQZHVWRUD ����������RSáDW\�QRWDULDOQH ��������'RUDG]WZR�SUDZQH ����������XVáXJL�NRQVXOWLQJRZH ���������5D]HP� ����������
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.RV]W\� HPLVML�$NFML�6HULL�'�Z� NZRFLH� ��������� ]áRW\FK�SRQLHVLRQH�Z� ]ZL�]NX� ]� RSáDWDPL� QRWDULDOQ\PL� ]DOLF]RQR� MDNR�ZDUWR�FL�QLHPDWHULDOQH�L�SUDZQH�
�����3RGVWDZD�HPLVML�$NFML�,VWQLHM�F\FK�L�LFK�ZSURZDG]HQLD�GR�SXEOLF]QHJR�REURWX&HQ\� HPLV\MQH� L� ZDUWR�FL� QRPLQDOQH� $NFML� ,VWQLHM�F\FK� ]DPLHV]F]RQH� Z� QLQLHMV]\P� SXQNFLH� 3URVSHNWX� SRGDQR� SR�SU]HOLF]HQLX�Z\QLNDM�F\P�]�GHQRPLQDFML�]áRWHJR�
�������2UJDQ�OXE�RVRE\�XSUDZQLRQH�GR�SRGM
FLD�GHF\]ML�R�HPLVML�$NFML�,VWQLHM�F\FK�RUD]�SRGVWDZD�SUDZQD�WHM�GHF\]ML=JRGQLH�]�DUW������L�QDVW��.RGHNVX�+DQGORZHJR��RVREDPL�XSUDZQLRQ\PL�GR�SRGM
FLD�GHF\]ML�R�HPLVML�DNFML�]DáR*\FLHOVNLFK�6SyáNL�E\OL� ]DáR*\FLHOH�6SyáNL��RNUH�ODM�F\�Z� VWDWXFLH� VSyáNL�Z\VRNR�ü�NDSLWDáX�]DNáDGRZHJR� �DNF\MQHJR�� L� OLF]E
 DNFML��DUW����������.RGHNVX�+DQGORZHJR��
2UJDQHP�XSUDZQLRQ\P�GR�SRGM
FLD�GHF\]ML�R�SRGZ\*V]HQLX�NDSLWDáX�]DNáDGRZHJR��DNF\MQHJR��(PLWHQWD�Z�GURG]H�HPLVML�QRZ\FK�$NFML�E\áR��]JRGQLH�]�DUW����������.RGHNVX�+DQGORZHJR��:DOQH�=JURPDG]HQLH�$NFMRQDULXV]\�
�������'HF\]MD�R�HPLVML�$NFML�6HULL�$$NFMH� 6HULL� $� V� DNFMDPL� ]DáR*\FLHOVNLPL�� 3RGVWDZ
 LFK� HPLVML� VWDQRZL� DNW� ]DZL�]DQLD� VSyáNL� DNF\MQHM� ]� GQLD� ���SD(G]LHUQLND������URNX��VSRU]�G]RQ\�Z�IRUPLH�DNWX�QRWDULDOQHJR�SU]H]�-DGZLJ
 3OXW
 ± QRWDULXV]D�Z�/XEOLQLH��5HS��$�QU����������1D�PRF\�WHJR�DNWX�QRWDULDOQHJR�]DZL�]DQR�VSyáN
 DNF\MQ� L�SU]\M
WR�EU]PLHQLH�6WDWXWX��]JRGQLH�]�NWyU\P�NDSLWDá�]DNáDGRZ\��DNF\MQ\��(PLWHQWD�VNáDGDá�VL
 ]�������LPLHQQ\FK�XSU]\ZLOHMRZDQ\FK�$NFML�6HULL�$��R�ZDUWR�FL�QRPLQDOQHM�����]á� ND*GD�� $NFMH� 6HULL� $� E\á\� XSU]\ZLOHMRZDQH� FR� GR� JáRVX� ± ND*GD� ]� QLFK� XSUDZQLDáD� GR� �� JáRVyZ� QD� :DOQ\P�=JURPDG]HQLX� $NFMRQDULXV]\�� 6WRVRZQ\� IUDJPHQW� DNWX� ]DZL�]DQLD� VSyáNL� DNF\MQHM� EU]PL� QDVW
SXM�FR� �Z\VW
SXM�FH�Z�SRQL*V]\P�WHN�FLH�NZRW\�V� Z\UD*RQH�Z�]áRW\FK�SU]HG�GHQRPLQDFM���

Ä���
6WDZDM�F\�R�ZLDGF]DM���*H�]DZL�]XM� MDNR�]DáR*\FLHOH�6SyáN
 $NF\MQ� SRG�ILUP� Ä(/'25$'2´�6SyáND�$NF\MQD�L�XVWDODM�VWDWXW� 6SyáNL� Z� EU]PLHQLX� REM
W\P� QLQLHMV]\P� DNWHP�� Z\UD*DM�F� W\P� VDP\P� ]JRG
 QD� ]DZL�]DQLH� WHM*H� 6SyáNL� $NF\MQHM�L�EU]PLHQLH�VWDWXWX�

���
�� .DSLWDá�DNF\MQ\�6SyáNL�Z\QRVL����������������MHGHQ�PLOLDUG��]áRW\FK�L�]RVWDá�Z�FDáR�FL�REM
W\���� &HQD�HPLV\MQD�DNFML�MHVW�UyZQD�ZDUWR�FL�QRPLQDOQHM���� .DSLWDá�DNF\MQ\�E
G]LH�SRNU\W\�JRWyZN� Z�FDáR�FL�SU]HG�]DUHMHVWURZDQLHP�6SyáNL���� :V]\VWNLH�DNFMH�V� LPLHQQH�

���
$NFMH�]RVWDM� REM
WH�Z�VSRVyE�QDVW
SXM�F\��� $UWXU�.DZD�REHMPXMH������F]WHU\VWD�G]LHZL
üG]LHVL�W�G]LHZL
ü��DNFML�LPLHQQ\FK�SR������������MHGHQ�PLOLRQ��]áRW\FK�ND*GD��R�á�F]QHM�ZDUWR�FL��������������F]WHU\VWD�G]LHZL
üG]LHVL�W�G]LHZL
ü�PLOLRQyZ��]áRW\FK��� -DURVáDZ�:DZHUVNL�REHMPXMH������F]WHU\VWD�G]LHZL
üG]LHVL�W�G]LHZL
ü��DNFML� LPLHQQ\FK�SR������������MHGHQ�PLOLRQ��]áRW\FK�ND*GD��R�á�F]QHM�ZDUWR�FL��������������F]WHU\VWD�G]LHZL
üG]LHVL�W�G]LHZL
ü�PLOLRQyZ��]áRW\FK���� 3LRWU�.DZD�REHMPXMH����MHGQ���DNFM
 LPLHQQ� R�ZDUWR�FL������������MHGHQ�PLOLRQ��]áRW\FK���� *U]HJRU]�:DZHUVNL�REHMPXMH����MHGQ���DNFM
 LPLHQQ� R�ZDUWR�FL������������MHGHQ�PLOLRQ��]áRW\FK�$UWXU�.DZD�L�3LRWU�.DZD�R�ZLDGF]DM���*H�LFK�ZNáDG\�ZQRV]RQH�QD�SRNU\FLH�NDSLWDáX�DNF\MQHJR�VWDQRZL� LFK�PDM�WNL�RGU
EQH�´
6WRVRZQ\� IUDJPHQW� SU]\M
WHJR� 6WDWXWX� EU]PLDá� QDVW
SXM�FR� �Z\VW
SXM�FH� Z� SRQL*V]\P� WHN�FLH� NZRW\� V� Z\UD*RQH�Z�]áRW\FK�SU]HG�GHQRPLQDFM���

Ä����
�� .DSLWDá� DNF\MQ\� 6SyáNL� Z\QRVL� �������������� �MHGHQ�PLOLDUG�� ]áRW\FK� L� G]LHOL� VL
 QD� ������ �W\VL�F�� DNFML� LPLHQQ\FK�R�ZDUWR�FL�QRPLQDOQHM������������MHGHQ�PLOLRQ��]áRW\FK�ND*GD�DNFMD��� .DSLWDá�DNF\MQ\�]RVWDQLH�SRNU\W\�ZNáDGDPL�SLHQL
*Q\PL��� $NFMH�]RVWDQ� RSáDFRQH�Z�FDáR�FL�SU]HG�]DUHMHVWURZDQLHP�6SyáNL�
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�� .DSLWDá�DNF\MQ\�6SyáNL�PR*H�E\ü�SRGZ\*V]RQ\�Z�GURG]H�HPLVML�QRZ\FK�DNFML��(PLWRZDQH�Z�SU]\V]áR�FL�DNFMH�PRJ� E\ü�Z\GDZDQH�UyZQLH* Z�]DPLDQ�]D�ZNáDG\�QLHSLHQL
*QH��� 6SyáND�E
G]LH�PRJáD�HPLWRZDü�Z�SU]\V]áR�FL�UyZQLH* DNFMH�QD RND]LFLHOD�´
�������8FKZDáD�R�HPLVML�$NFML�6HULL�%(PLVMD� $NFML� 6HULL� %� ]RVWDáD� GRNRQDQD� QD� PRF\� XFKZDá\� QU� ������ 1DG]Z\F]DMQHJR� :DOQHJR� =JURPDG]HQLD�$NFMRQDULXV]\� ]� GQLD� ��� VLHUSQLD� ����� URNX�� ]DSURWRNRáRZDQHM� SU]H]� -DGZLJ
 3OXW
 ± QRWDULXV]D� Z� /XEOLQLH �DNW�QRWDULDOQ\�5HS��$�QU�����������7UH�ü�WHM�XFKZDá\�EU]PL�
Ä�� 3RGZ\*V]D�VL
 NDSLWDá�DNF\MQ\�6SyáNL�R�NZRW
 �������������]á��GZD�PLOLRQ\�GZLH�FLH�W\VL
F\�]áRW\FK��WR�MHVW�GR�NZRW\��������������]á��GZD�PLOLRQ\�WU]\VWD�W\VL
F\�]áRW\FK��
�� 3RGZ\*V]HQLH�NDSLWDáX�DNF\MQHJR�6SyáNL�QDVW
SXMH�Z�GURG]H�HPLVML�QRZ\FK���������GZXG]LHVWX�GZyFK�W\VL
F\��DNFML�LPLHQQ\FK�R�ZDUWR�FL�QRPLQDOQHM�����]á��VWR�]áRW\FK��ND*GD�DNFMD�R]QDF]RQ\FK�MDNR�VHULD�%�
�� 1RZH�DNFMH�E
G� XSU]\ZLOHMRZDQH�FR�GR�JáRVX��PLDQRZLFLH�ND*GD�]�W\FK�DNFML�GDZDü�E
G]LH�SUDZR�GR�SL
FLX�JáRVyZ�QD�:DOQ\P�=JURPDG]HQLX�
�� &HQD�HPLV\MQD�QRZ\FK�DNFML�UyZQD�VL
 ZDUWR�FL�QRPLQDOQHM�
�� 1RZH�DNFMH�REHMPRZDQH�V� ]D�JRWyZN
 L�XF]HVWQLF]\ü�E
G� Z�G\ZLGHQG]LH�SRF]�ZV]\�RG�GDQLD���VW\F]QLD������URNX�
�� 1RZH�DNFMH�REHMPXM� GRW\FKF]DVRZL�DNFMRQDULXV]H�Z�VWRVXQNX�GR�OLF]E\�MX* SRVLDGDQ\FK�DNFML�L�WDN�

± $UWXU�.DZD�REHMPXMH�������DNFML�SR���� ]áRW\FK�ND*GD�DNFMD�F]\OL�R� á�F]QHM�ZDUWR�FL������������ ]á� �RVLHPVHW�RVLHPG]LHVL�W�W\VL
F\�]áRW\FK��
± -DURVáDZ� :DZHUVNL� REHMPXMH� ������ DNFML� SR� ���� ]áRW\FK� ND*GD� DNFMD� F]\OL� R� á�F]QHM� ZDUWR�FL� ����������� ]á��RVLHPVHW�RVLHPG]LHVL�W�W\VL
F\�]áRW\FK��
± *U]HJRU]� :DZHUVNL� REHMPXMH� ������ DNFML� SR� ���� ]áRW\FK� ND*GD� DNFMD� F]\OL� R� á�F]QHM� ZDUWR�FL� ����������� ]á��GZLH�FLH�GZDG]LH�FLD�W\VL
F\�]áRW\FK��
± (GZDUG� :DZHUVNL� REHMPXMH� ������ DNFML� SR� ���� ]áRW\FK� ND*GD� DNFMD� F]\OL� R� á�F]QHM� ZDUWR�FL� ����������� ]á��GZLH�FLH�GZDG]LH�FLD�W\VL
F\�]áRW\FK��´

�������8FKZDáD�R�HPLVML�$NFML�6HULL�&(PLVMD�$NFML�6HULL�&�]RVWDáD�GRNRQDQD�QD�PRF\�XFKZDá\�QU������1DG]Z\F]DMQHJR�:DOQHJR�=JURPDG]HQLD�$NFMRQDULXV]\�]�GQLD����VW\F]QLD������URNX��]DSURWRNRáRZDQHM�SU]H]�-DGZLJ
 3OXW
 ± QRWDULXV]D�Z�/XEOLQLH��DNW�QRWDULDOQ\�5HS��$�QU����������7UH�ü�WHM�XFKZDá\�EU]PL�
Ä�� .DSLWDá�DNF\MQ\�SRGZ\*V]D�VL
 ]�NZRW\��������������]á��GZD�PLOLRQ\�WU]\VWD�W\VL
F\�]áRW\FK��GR�NZRW\��������������]á��F]WHU\� PLOLRQ\� WU]\VWD� G]LHZL
üG]LHVL�W� WU]\� W\VL�FH� VLHGHPVHW� ]áRW\FK��� WM�� R� NZRW
 ������������� �GZD� PLOLRQ\�G]LHZL
üG]LHVL�W� WU]\� W\VL�FH� VLHGHPVHW� ]áRW\FK�� Z� GURG]H� QLHSXEOLF]QHM� HPLVML� ������� �GZXG]LHVWX� W\VL
F\�G]LHZL
FLXVHW�WU]\G]LHVWX�VLHGPLX��DNFML�LPLHQQ\FK�VHULL�Ä&´�XSU]\ZLOHMRZDQ\FK�FR�GR�JáRVX�Z�WDNL�VSRVyE��*H�MHGQD�DNFMD�E
G]LH�XSUDZQLDáD�GR�� �SL
FLX��JáRVyZ�QD�:DOQ\P�=JURPDG]HQLX�$NFMRQDULXV]\�6SyáNL��R�ZDUWR�FL�QRPLQDOQHM��������]á��VWR�]áRW\FK��ND*GD�DNFMD�L�FHQLH�HPLV\MQHM��������]á��VLHGHPVHW�RVLHP�]áRW\FK�G]LHZL
üG]LHVL�W�GZD�JURV]H��ND*GD�
�� $NFMH�VHULL�Ä&´�PDM� SUDZR�XF]HVWQLF]\ü�Z�G\ZLGHQG]LH�SRF]�ZV]\�RG�GQLD���VW\F]QLD������URNX�
�� 1D� SRGVWDZLH DUW�� ���� �� �� .RGHNVX� KDQGORZHJR� Z\á�F]D� VL
 ZV]\VWNLFK� GRW\FKF]DVRZ\FK� DNFMRQDULXV]\� ]� SUDZD�SRERUX�DNFML�VHULL�Ä&´�

8]DVDGQLHQLH�� :DOQH� =JURPDG]HQLH� $NFMRQDULXV]\� X]QDMH�� *H� Z� LQWHUHVLH� 6SyáNL� OH*\� Z\á�F]HQLH� ZV]\VWNLFK�GRW\FKF]DVRZ\FK� DNFMRQDULXV]\� ]� SUDZD� SRERUX� QRZ\FK� DNFML�� :\á�F]HQLH� SUDZD� SRERUX� PD� VáX*\ü� ZHM�FLX� GR�6SyáNL�VLOQ\FK�NDSLWDáRZR�LQZHVWRUyZ�]HZQ
WU]Q\FK��NWyU]\�]DSHZQL� 6SyáFH��URGNL�QLH]E
GQH�GOD�GDOV]HJR�UR]ZRMX�
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�� 2EM
FLH�ZV]\VWNLFK�DNFML�VHULL�Ä&´�]RVWDQLH�]DRIHURZDQH�VSyáFH�3ROLVK�(QWHUSULVH�)XQG��/�3���]�ELXUHP�JáyZQ\P�SU]\�����3DUN� $YHQXH�� 1HZ� <RUN�� ������86$� ]D� á�F]Q� FHQ
 HPLV\MQ� UyZQ� �������������� ]á� �F]WHUQD�FLH�PLOLRQyZ�RVLHPVHW�F]WHUG]LH�FL�GZD�W\VL�FH�SL
üVHW�SL
üG]LHVL�W�WU]\�]áRWH��
�� 7HUPLQ\�RWZDUFLD�L�]DPNQL
FLD�VXEVNU\SFML�DNFML�QRZHM�HPLVML�VHULL�Ä&´�]RVWDQ� RNUH�ORQH�SU]H]�=DU]�G�´
&]
�ü�$NFML�6HULL�&��Z�LOR�FL������������VWDQRZL� $NFMH�6SU]HGDZDQH�
�������8FKZDáD�R�HPLVML�$NFML�6HULL�'(PLVMD�$NFML�6HULL�'�]RVWDáD�GRNRQDQD�QD�PRF\�XFKZDá\�QU������1DG]Z\F]DMQHJR�:DOQHJR�=JURPDG]HQLD�$NFMRQDULXV]\�]�GQLD����VW\F]QLD������URNX��]DSURWRNRáRZDQHM�SU]H]�-DGZLJ
 3OXW
 ± QRWDULXV]D�Z�/XEOLQLH��DNW�QRWDULDOQ\�5HS��$�QU����������7UH�ü�WHM�XFKZDá\�EU]PL�
Ä�� .DSLWDá�DNF\MQ\�SRGZ\*V]D�VL
 ]�NZRW\��������������]á��F]WHU\�PLOLRQ\�WU]\VWD�G]LHZL
üG]LHVL�W�WU]\�W\VL�FH�VLHGHPVHW�]áRW\FK�� GR� NZRW\� ������������� ]á� �F]WHU\� PLOLRQ\� RVLHPVHW� GZD� W\VL�FH� VWR� ]áRW\FK�� WM�� R� NZRW
 ����������� ]á��F]WHU\VWD� RVLHP� W\VL
F\� F]WHU\VWD� ]áRW\FK�� Z� GURG]H� QLHSXEOLF]QHM� HPLVML� ������ �F]WHUHFK� W\VL
F\� RVLHPG]LHVL
FLX�F]WHUHFK��DNFML�LPLHQQ\FK�VHULL�Ä'´�XSU]\ZLOHMRZDQ\FK�GR�JáRVX�Z�WDNL�VSRVyE��*H�MHGQD�DNFMD�E
G]LH�XSUDZQLDáD�GR��� �SL
FLX�� JáRVyZ� QD�:DOQ\P� =JURPDG]HQLX� $NFMRQDULXV]\� 6SyáNL�� R� ZDUWR�FL� QRPLQDOQHM� ������� ]á� �VWR� ]áRW\FK��ND*GD�DNFMD�L�FHQLH�HPLV\MQHM��������]á��V]H�üVHW�MHGHQ�]áRW\FK�RVLHPG]LHVL�W�MHGHQ�JURV]\��ND*GD�
�� $NFMH�VHULL�Ä'´�PDM� SUDZR�XF]HVWQLF]\ü�Z�G\ZLGHQG]LH�SRF]�ZV]\�RG�GQLD���VW\F]QLD������URNX�
�� 1D� SRGVWDZLH� DUW�� ���� �� �� .RGHNVX� KDQGORZHJR� Z\á�F]D� VL
 ZV]\VWNLFK� GRW\FKF]DVRZ\FK� DNFMRQDULXV]\� ]� SUDZD�SRERUX�DNFML�VHULL�Ä'´�

8]DVDGQLHQLH�� :DOQH� =JURPDG]HQLH� $NFMRQDULXV]\� X]QDMH�� *H� Z� LQWHUHVLH� 6SyáNL� OH*\� Z\á�F]HQLH� ZV]\VWNLFK�GRW\FKF]DVRZ\FK� DNFMRQDULXV]\� ]� SUDZD� SRERUX� QRZ\FK� DNFML�� :\á�F]HQLH� SUDZD� SRERUX� PD VáX*\ü� SR]\VNDQLX�GRGDWNRZ\FK� �URGNyZ� ILQDQVRZ\FK�� QLH]E
GQ\FK� GOD� ]DVLOHQLD� VSyáHN� ZFKRG]�F\FK� Z� VNáDG� JUXS\� NDSLWDáRZHM�(/'25$'2�
�� :V]\VWNLH�DNFMH�VHULL�Ä'´�]DRIHURZDQH�]RVWDQ� DNFMRQDULXV]RP�6SyáNL�Z�RVREDFK��$UWXU�.DZD��-DURVáDZ�:DZHUVNL��(GZDUG�:DZHUVNL�L�*U]HJRU]�:DZHUVNL�Z�QDVW
SXM�F\�VSRVyE�

�L� $UWXURZL�.DZD�± REM
FLH��������MHGQHJR�W\VL�FD�VWX�GZXG]LHVWX�GZyFK��DNFML�VHULL�Ä'´�]D�á�F]Q� FHQ
 HPLV\MQ������������]á��V]H�üVHW�VLHGHPG]LHVL�W�SL
ü�W\VL
F\�GZLH�FLH�WU]\G]LH�FL�]áRW\FK�RVLHPG]LHVL�W�GZD�JURV]H��
�LL� -DURVáDZRZL� :DZHUVNLHPX� ± REM
FLH� ���� �R�PLXVHW� RVLHPG]LHVL
FLX� SL
FLX�� DNFML� VHULL� Ä'´� ]D� á�F]Q� FHQ
HPLV\MQ� �����������]á��SL
üVHW�WU]\G]LH�FL�GZD�W\VL�FH�V]H�üVHW�MHGHQ�]áRW\FK�RVLHPG]LHVL�W�SL
ü�JURV]\��
�LLL� (GZDUGRZL�:DZHUVNLHPX�± REM
FLH��������MHGQHJR�W\VL�FD�R�PLXVHW�SL
üG]LHVL
FLX�V]H�FLX��DNFML�VHULL�Ä'´��]D�á�F]Q� FHQ
 HPLV\MQ� ������������� ]á� �MHGHQ� PLOLRQ� VWR� V]HVQD�FLH� W\VL
F\� G]LHZL
üVHW� SL
üG]LHVL�W� G]LHZL
ü�]áRW\FK�WU]\G]LH�FL�V]H�ü�JURV]\��
�LY� *U]HJRU]RZL�:DZHUVNLHPX�± REM
FLH������GZXVWX�GZXG]LHVWX�MHGHQ��DNFML�VHULL�Ä'´��]D�á�F]Q� FHQ
 HPLV\MQ������������]á��VWR�WU]\G]LH�FL�WU]\�W\VL�FH�]áRW\FK�MHGHQ�JURV]��

�� 7HUPLQ\�RWZDUFLD�L�]DPNQL
FLD�VXEVNU\SFML�DNFML�QRZHM�HPLVML�VHULL�Ä'´�]RVWDQ� RNUH�ORQH�SU]H]�=DU]�G�´
�������3RGVWDZD�ZSURZDG]HQLD�$NFML�,VWQLHM�F\FK�GR�REURWX�SXEOLF]QHJR:SURZDG]HQLH� $NFML� ,VWQLHM�F\FK� GR� SXEOLF]QHJR� REURWX� QDVW
SXMH� QD� PRF\� XFKZDá\� QU� �� :DOQHJR� =JURPDG]HQLD�$NFMRQDULXV]\� ]� GQLD� ��� VLHUSQLD� ����� URNX� Z� VSUDZLH� ZSURZDG]HQLD� DNFML� 6SyáNL� GR� SXEOLF]QHJR� REURWX��]DSURWRNRáRZDQHM�SU]H]�*U]HJRU]D�.RáRG]LHMF]\ND�± QRWDULXV]D�Z�/XEOLQLH��DNW�QRWDULDOQ\�5HS��$�QU�������������7UH�ü�WHM�XFKZDá\�EU]PL�
Ä8SRZD*QLD� VL
 L� ]RERZL�]XMH� =DU]�G� 6SyáNL� GR� SRGM
FLD� ZV]HONLFK� F]\QQR�FL� SUDZQ\FK� L� IDNW\F]Q\FK� SU]HZLG]LDQ\FK�SU]HSLVDPL�SUDZD�Z�FHOX�ZSURZDG]HQLD�DNFML�6SyáNL�ZV]\VWNLFK�HPLVML�GR�REURWX�SXEOLF]QHJR��D�WDN*H�ZSURZDG]HQLD�DNFML�6SyáNL�GR�REURWX�QD�U\QNX�JLHáGRZ\P�´



5R]G]LDá�,,,�± 'DQH�R�HPLVML

(OGRUDGR�6�$� 3URVSHNW�(PLV\MQ\ ��

�����3UDZR�SLHUZV]H�VWZD�GR�REM
FLD�$NFML�,VWQLHM�F\FK
�������3UDZR�SLHUZV]H�VWZD�GR�REM
FLD�$NFML�6HULL�$$NFMH�6HULL�$�V� DNFMDPL�]DáR*\FLHOVNLPL�(PLWHQWD�L�SUDZR�SLHUZV]H�VWZD�GR�LFK�REM
FLD�QLH�Z\VW
SRZDáR�
�������3UDZR�SLHUZV]H�VWZD�GR�REM
FLD�$NFML�6HULL�%:�RGQLHVLHQLX�GR�$NFML�6HULL�%�SUDZR�SLHUZV]H�VWZD�GRW\FKF]DVRZ\FK�DNFMRQDULXV]\�QLH�]RVWDáR�Z\á�F]RQH��$NFMH�6HULL�%�]RVWDá\�REM
WH�SU]H]�GRW\FKF]DVRZ\FK�DNFMRQDULXV]\�(OGRUDGR�6�$��Z�VWRVXQNX�GR�LOR�FL�SRVLDGDQ\FK�SU]H]�QLFK�DNFML�
�������3UDZR�SLHUZV]H�VWZD�GR�REM
FLD�$NFML�6HULL�&:� RGQLHVLHQLX� GR� $NFML� 6HULL� &� SUDZR� SLHUZV]H�VWZD� GRW\FKF]DVRZ\FK� DNFMRQDULXV]\� ]RVWDáR� Z\á�F]RQH� QD� PRF\�XFKZDá\�QU������1DG]Z\F]DMQHJR�:DOQHJR�=JURPDG]HQLD�$NFMRQDULXV]\�]�GQLD����VW\F]QLD������URNX��]DSURWRNRáRZDQHM�SU]H]� -DGZLJ
 3OXW
 ± QRWDULXV]D� Z� /XEOLQLH� �DNW� QRWDULDOQ\� 5HS�� $� QU� ��������� )UDJPHQW� WHM� XFKZDá\� ]DZLHUDM�F\�X]DVDGQLHQLH�Z\á�F]HQLD�SUDZD�SLHUZV]H�VWZD��SUDZD�SRERUX��EU]PL�QDVW
SXM�FR�
Ä:DOQH� =JURPDG]HQLH� $NFMRQDULXV]\� X]QDMH�� *H� Z� LQWHUHVLH� 6SyáNL� OH*\� Z\á�F]HQLH� ZV]\VWNLFK� GRW\FKF]DVRZ\FK�DNFMRQDULXV]\�]�SUDZD�SRERUX�QRZ\FK DNFML��:\á�F]HQLH�SUDZD�SRERUX�PD�VáX*\ü�ZHM�FLX�GR�6SyáNL� VLOQ\FK�NDSLWDáRZR�LQZHVWRUyZ�]HZQ
WU]Q\FK��NWyU]\�]DSHZQL� 6SyáFH��URGNL�QLH]E
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