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:� QDV]\P� JURQLH� ]QDMGXM� VL
 RVRE\� Z\ND]XM�FH� ]DLQWHUHVRZDQLD� VSRUWRZH�� 0DM�F�FK
FL� L�RNUH�ORQ\�FHO�F]
VWR�]DGDMHP\�VRELH�S\WDQLH��&R�]URELü��DE\�RVL�JQ�ü�OHSV]\�Z\QLN"1LH� PD� JRWRZHM� RGSRZLHG]L�� :V]\VF\� WX� REHFQL� PDM� Z� VRELH� ÄFR�´� ± WDOHQW�� ZURG]RQH�SUHG\VSR]\FMH� �XZDUXQNRZDQLD�JHQHW\F]QH���EXGRZ
 FLDáD�� ]GURZLH�± V� WR� U]HF]\��QD�NWyUH�QLH� PR*HP\� ZSá\Q�ü�� 6WDQRZL� ED]
 GR� GDOV]HM� G]LDáDOQR�FL� VSRUWRZHM� L PDM� Z� RN�� ����ZSá\Z�QD�Z\QLN��1DMZD*QLHMV]\P�F]\QQLNLHP� MHVW� WUHQLQJ��Z��������GHF\GXMH�R� VXNFHVLH��3R]RVWDáH� QLH� PQLHM� ZD*QH�� OHF]� Z� PQLHMV]\P� VWRSQLX� ZSá\ZDM�FH� QD� Z\QLN� WR� PL
G]\�LQQ\PL�� FL
*DU� FLDáD�� RG*\ZLDQLH�� VW\O� ELHJX�� FHFK\� SV\FKLF]QH�� 1LHNWyU]\� WZLHUG]��� *H�SUDZLGáRZH� L UDFMRQDOQH� RG*\ZLDQLH� GHF\GXMH� R� Z\QLNX� ELHJDF]D� RG� � GR� ����� 0RLP�]DGDQLHP� MHVW� SU]HGVWDZLHQLH� ]DVDG� UDFMRQDOQHJR� RG*\ZLDQLD� D GRNáDGQLHM� RG*\ZLDQLD�VSRUWRZFyZ�)<:,(1,(� 5$&-21$/1( WR� SRVW
SRZDQLH� RSDUWH� QD� SU]HVáDQNDFK� QDXNRZ\FK�RSUDFRZDQ\FK� SU]H]� GLHWHW\NyZ�Z� FHOX�PR*OLZLH� NRU]\VWQHJR�ZSá\ZX� VSR*\ZDQ\FK� SU]H]�F]áRZLHND� SURGXNWyZ� *\ZLHQLRZ\FK� QD� SR]LRP� ]GURZRWQR�FL� RUJDQL]PX��1DMNRU]\VWQLHMV]\P�PRGHOHP�*\ZLHQLD�V� SRVLáNL�XUR]PDLFRQH��MDGDQH�R�W\FK�VDP\FK�SRUDFK��RSDUWH� QD� VLHGPLX� SRGVWDZRZ\FK� VNáDGQLNDFK�� ELDáNDFK�� WáXV]F]DFK�� Z
JORZRGDQDFK��VNáDGQLNDFK�PLQHUDOQ\FK��ZLWDPLQDFK��EáRQQLNX�L�ZRG]LH�
'R�QDMF]
�FLHM�VSRW\NDQ\FK�Eá
GyZ�*\ZLHQLRZ\FK�QDOH*\��R QLVNLH� VSR*\FLH� POHND�� U\E�� ZDU]\Z� L� RZRFyZ�� D� Z� V]F]HJyOQR�FL� ZDU]\Z�VXURZ\FK��R QLH]GURZ\�]Z\F]DM�F]
VWHJR�VSR*\ZDQLD WáXVW\FK�JDWXQNyZ�Z
GOLQ�R Z\VRNLH�VSR*\FLH�WáXV]F]yZ��FXNUX��VáRG\F]\�L�VROL�NXFKHQQHM��R ]E\W�GáXJLH�SU]HUZ\�SRPL
G]\�SRVLáNDPL�R QLH�VSR*\ZDQLH�SLHUZV]\FK��QLDGD��R ]E\W�Sy(QR�VSR*\ZDQ\�RELDG�

$E\� RG*\ZLDQLH� NRU]\VWQLH� ZSá\ZDáR� QD� VWDQ� ]GURZLD� L� VDPRSRF]XFLH�� ]DSHZQLDáR�SRWU]HE\�UR]ZRMRZH��XPR*OLZLáR�RUJDQL]PRZL�XF]HVWQLF]HQLH�Z�Uy*Q\FK�IRUPDFK�DNW\ZQR�FL�UXFKRZHM�� D� WDN*H� VSU]\MDáR� XWU]\PDQLX�Z\VRNLHM� ]GROQR�FL�Z\VLáNRZHM�QDOH*\� VL
 NLHURZDü�]DVDGDPL�UDFMRQDOQHJR�RG*\ZLDQLD�
=$6$'<�5$&-21$/1(*2�2')<:,$1,$�

¾ VSR*\ZDQLH� FKOHED� SHáQR]LDUQLVWHJR� ]DPLDVW� SLHF]\ZD� ELDáHJR� ± SLHF]\ZR� ELDáH�SR]EDZLRQH�MHVW�ZLWDPLQ��VXEVWDQFML�PLQHUDOQ\FK��ZDUWR�FLRZ\FK�ROHMyZ�L ELDáHN�¾ VSR*\ZDQLH�VXUyZHN�SU]\U]�G]RQ\FK�]�VXURZ\FK�RZRFyZ�L�MDU]\Q�¾ RJUDQLF]HQLH� GR�PLQLPXP� VSR*\FLD FXNUX� L� VáRG\F]\� ± VSR*\ZDQH�Z QDGPLDU]H��F]HNRODG\�� ORG\�� NRQILWXU\�� FLDVWND� ± V� EH]ZDUWR�FLRZH�� SRZRGXM� RW\áR�ü� L�QLV]F]� X]
ELHQLH�¾ RJUDQLF]HQLH� GR� PLQLPXP� VSR*\FLD� VROL�� NWyUD� ]DWU]\PXMH� ZRG
 Z RUJDQL]PLH��VSU]\MD�QDGFL�QLHQLX��REFL�*D�QHUNL�L�VHUFH�¾ RJUDQLF]HQLH� VSR*\FLD� WáXV]F]yZ�� ]DOHFDQH� MHVW� VSR*\ZDQLH� FKXG\FK� Z
GOLQ�L VHUyZ�RUD]�VXEVWDQFML�ELRORJLF]QLH�F]\QQ\FK�± ROHMyZ�UR�OLQQ\FK�L PDUJDU\Q�¾ VSR*\ZDQLH� ELDáND� SRFKRG]�FHJR� ]� Uy*Q\FK� (UyGHá� ± D* ���� VSR*\ZDQHJR�FRG]LHQQLH� ELDáND� SRZLQQR� SRFKRG]Lü� ]� UR�OLQ� L� ]Ey*�� D� ���� ± ]� SURGXNWyZ�POHF]Q\FK��MDMHN���PL
VD�L�U\E�
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¾ XWU]\P\ZDQLH�ZáD�FLZHJR�VNáDGX�SR*\ZLHQLD�± FRG]LHQQD�GLHWD�SRZLQQD�VNáDGDü�VL
 Z� ������� ]� ELDáND�� Z� ������� ]� WáXV]F]X� L� Z� ������� ] Z
JORZRGDQyZ��QDGPLDU� ELDáND�Z� SR*\ZLHQLX� MHVW� WDN� VDPR� V]NRGOLZ\�� MDN� QDGPLDU� WáXV]F]yZ� L�Z
JORZRGDQyZ�¾ MDNR�ü� SR*\ZLHQLD� MHVW� ZD*QLHMV]D� RG� MHJR� LOR�FL� ± *\ZQR�ü� SRZLQQD� E\ü� MDN�QDMPQLHM� SU]HWZRU]RQD�� ]DOHFD� VL
 VSR*\ZDQLH�*\ZQR�FL�Z QDMZL
NV]\P�VWRSQLX�QDWXUDOQHM��SR]EDZLRQHM��URGNyZ�NRQVHUZXM�F\FK�L EDUZL�F\FK�¾ VSR*\ZDQLH� MDN� QDM�ZLH*V]HM� *\ZQR�FL� ± F]DV� SRPL
G]\� ]ELRUHP� D ]DNXSHP��SU]\JRWRZDQLHP�SRVLáNX�L�MHJR�VSR*\FLHP�SRZLQQD�E\ü�PR*OLZLH�QDMNUyWV]\�
2')<:,$1,(� 632572:&Ï: ± VSHF\ILF]Q\� VSRVyE� RG*\ZLDQLD� Uy*QL�F\� VL
 RG�RG*\ZLDQLD� LQQ\FK� JUXS� OXGQR�FL� JáyZQLH� ZDUWR�FL� HQHUJHW\F]Q� L� Uy*QRURGQR�FL�VNáDGQLNyZ� SRNDUPRZ\FK�� 5y*QLFH� WH� VSRZRGRZDQH� V� ZLHORNURWQLH� ]ZL
NV]RQ�X VSRUWRZFyZ� SU]HPLDQ� PDWHULL� L� Z\PLDQ� JD]RZ��� Z]URVWHP� DQDHURERZ\FK� SURFHVyZ�ELRFKHPLF]Q\FK� L� JURPDG]HQLD� VL
 SURGXNWyZ� QLHSHáQHJR� VSDODQLD� Z RUJDQL]PLH�� D WDN*H�QLHFR� LQQ� UHJXODFM� SU]HPLDQ\�PDWHULL�� ]ZL�]DQ� ]� VLOQ\P�]DDQJD*RZDQLHP�HPRFMRQDOQ\P�VSRUWRZFD�:\GDWHN� HQHUJHW\F]Q\� SRGF]DV� WUHQLQJX� Z\QRVL� RN�� ���������� NFDO�� ']LHQQH�]DSRWU]HERZDQLH� QD� HQHUJL
 ZDKD� VL
 X� VSRUWRZFyZ� Z� JUDQLFDFK� ���������� NFDO��: SU]HOLF]HQLX�QD�MHGHQ�NLORJUDP�PDV\�FLDáD�MHVW�WR�ZLHONR�ü�RG����GR����NFDO�2ERN� NRQLHF]QR�FL� ]DVSRNRMHQLD� Z\VRNLHJR� ]DSRWU]HERZDQLD� QD� HQHUJL
�� GX*H�]QDF]HQLD�Z�*\ZLHQLX�VSRUWRZFyZ�PD�MDNR�FLRZ\�VNáDG�SR*\ZLHQLD�FR�GR�SRGD*\�QLHNWyU\FK�SURGXNWyZ�Z�UyG� GLHWHW\NyZ� LVWQLHMH�ZLHOH� NRQWURZHUVML�� 'RW\F]� RQH� JáyZQLH� VSR*\ZDQLD�ELDáND�� NWyUHJR� G]LHQQH� ]DSRWU]HERZDQLH� ZJ� SURZDG]RQ\FK� EDGD� ZDKD� VL
 Z� Uy*Q\FK�NUDMDFK� RG� ���� GR� ���� J� QD� NJ� PDV\� FLDáD�� %LDáNR� WR� SRZLQQR� VáX*\ü� MHG\QLH� GR� FHOyZ�EXGXOFRZ\FK�� D� QLH� HQHUJHW\F]Q\FK�� 8ZD*D� VL
�� *H� QDGPLDU� ELDáND� PR*H� GRSURZDG]Lü� GR�VSDGNX�Z\GROQR�FL�L�Z\WU]\PDáR�FL�RUJDQL]PX�1DMHNRQRPLF]QLHMV]\P�L�SRGVWDZRZ\P�(UyGáHP�HQHUJLL�V� Z
JORZRGDQ\��SRNU\ZDM�FH�����L�ZL
FHM� ]DSRWU]HERZDQLD� HQHUJHW\F]QHJR�� VSR*\ZDQH� Z� LOR�FL� ��������� J� QD� NJ� PDV\� FLDáD��=DZDUWR�ü� LFK� Z� G]LHQQHM� UDFML� VSRUWRZFD� ZLQQD� Z\QRVLü� �UHGQLR� �������� J�� JáyZQLH� Z�SRVWDFL�VNUREL�7áXV]F]H SRNU\ZDM� RN�� ���� ]DSRWU]HERZDQLD� HQHUJHW\F]QHJR�� 1DGPLDU� LFK� REQL*D�HIHNW\ZQR�ü�SUDF\�WUHQLQJRZHM��SRJá
ELD�NZDVLF
 SRZ\VLáNRZ��3UDZLGáRZR�XáR*RQD�GLHWD� VSRUWRZFD�QLH�Z\PDJD�SRGDZDQLD�GRGDWNRZ\FK�ZLWDPLQ�Z�SRVWDFL� SUHSDUDWyZ� IDUPDNRORJLF]Q\FK� F]\� RG*\ZHN��:\QLNL� EDGD� GRZRG]���*H�ZL
NV]R�ü�]H� VWRVRZDQ\FK� GRW\FKF]DV� ZLWDPLQ� QLH� ZSá\ZD� Z� VSRVyE� LVWRWQ\� QD� SRSUDZ
 Z\GROQR�FL�IL]\F]QHM�=DFKRG]L� QDWRPLDVW� SRWU]HED� SRGDZDQLD� VSRUWRZFRP� GX*HM� LOR�FL� QDSRMyZ�� :HGáXJ�QLHNWyU\FK�EDGDF]\�RUJDQL]P�VSRUWRZFD�SRWU]HEXMH���PO�ZRG\�QD�]PHWDEROL]RZDQLH�SREUDQHM�]� SR*\ZLHQLD� �� NFDO�� :\QLND� VW�G�� *H� Z� ZLHOX� G\VF\SOLQDFK� VSRUWX� QDOH*\� ]DSHZQLü�]DZRGQLNRP�RN������ O�ZRG\�G]LHQQLH�Z� Uy*Q\FK�SRVWDFLDFK��QDSRMH��]XS\�� MDU]\Q\��RZRFH���:� ]ZL�]NX� ]� GX*\P� RGZRGQLHQLHP� RUJDQL]PX� VSRUWRZFD� EDUG]R� ZD*QD� MHVW� WDN*H�JRVSRGDUND�ZRGQR�PLQHUDOQD�2G*\ZLDQLH� VSRUWRZFD�Z�]DOH*QR�FL�RG�VSHF\ILNL�XSUDZLDQHM�G\VF\SOLQ\� L NRQNXUHQFML�VSRUWRZHM��D�WDN*H�RNUHVyZ�L�URG]DMyZ�WUHQLQJyZ�VSURZDG]D�VL
 GR�SHZQ\FK�]DOHFH��
75(1,1*�:<75=<0$à2�&,2:< ± Z\PDJD�Z]ERJDFHQLD�SR*\ZLHQLD�Z Z
JORZRGDQ\�L ZLWDPLQ\� &�� %��� %��� 33�� ,VWRWQ� URO
 Z� W\FK�Z\VLáNDFK� RGJU\ZD� SR]LRP� FXNUX� ZH� NUZL��=DZRGQLF\� SRZLQQL� RWU]\P\ZDü� FXNU\� L� VáRG\F]H� �G*HP\�� PLyG�� FLDVWND�� F]HNRODG\��FXNLHUNL���D�WDN*H�ZDU]\ZD�L�RZRFH��DOH�Z�LOR�FLDFK�QLH�SU]HNUDF]DM�F\FK�QRUP\��1LH�QDOH*\�]ZL
NV]Dü�LOR�FL�SURGXNWyZ�]ER*RZ\FK�L ]LHPQLDNyZ�
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75(1,1*� 6,à2:< ± SRZLQLHQ� E\ü� ]ZL�]DQ\� ]H� Z]ERJDFHQLHP� UDFML� SRNDUPRZHM�Z ELDáNR��]ZáDV]F]D�SHáQRZDUWR�FLRZH��2ERN�PL
VD� L�SURGXNWyZ�PL
VQ\FK�QDOH*\�SRGDZDü�POHNR��VHU\��MDMD�
75(1,1*�6=<%.2�&,2:< ± SR*\ZLHQLH�QDOH*\�Z]ERJDFLü�SURGXNWDPL�GRVWDUF]DM�F\PL�VNáDGQLNL� PLQHUDOQH�� ]ZáDV]F]D� IRVIRU� �QHUNL�� Z�WURED�� VHU\� SRGSXV]F]NRZH�� PL
VR�� U\E\��MDMD���ZSá\ZDM�F\�QD�Z\WZRU]HQLH�UHIOHNVX�L�V]\ENR�FL�UHDNFML�
2.5(6� 2'32&=<1.8 ± Z\PDJD� GRVWDUF]HQLD� RUJDQL]PRZL� GX*\FK� LOR�FL�Z
JORZRGDQyZ� Z� FHOX� Z\UyZQDQLD� VWUDW� JOLNRJHQX� ]X*\WHJR� SRGF]DV� LQWHQV\ZQ\FK�]DZRGyZ�F]\�WUHQLQJX�VSRUWRZHJR�
=DVDG\�UDFMRQDOQHJR�*\ZLHQLD�SRZLQQ\�E\ü�]QDQH�URG]LFRP�L�WUHQHURP��]ZáDV]F]D�W\P��NWyU]\� SURZDG]� FDá\� F\NO� WUHQLQJRZ\� ]� XF]QLDPL� L� SU]\JRWRZXM� LFK� GR� XG]LDáX�Z ]DZRGDFK��3UDNW\ND�GRZRG]L��*H�QD�NR�FRZ\�Z\QLN�Z�GDQ\FK�]DZRGDFK�VSRUWRZ\FK�RERN�DNWXDOQHM� IRUP\� ]QDF]Q\� ZSá\Z� PD� PL
G]\� LQQ\PL� VSRVyE� *\ZLHQLD� L� F]DV� VSR*\ZDQLD�SRVLáNyZ�� 3U]\� SODQRZDQLX� W\FK� HOHPHQWyZ� QDOH*\� Z]L�ü� SRG� XZDJ
 IDNW�� L* SU]HM�FLH�SRNDUPX�]�*Rá�GND�GR�MHOLWD�FLHQNLHJR�WUZD�RN����JRG]LQ�RUD]�WR��*H�F]DV�WUDZLHQLD�SURGXNWyZ�ERJDW\FK�Z�Z
JORZRGDQ\� �SURGXNW\� ]ER*RZH��ZDU]\ZD��RZRFH�� MHVW� QDMNUyWV]\�� SRNDUPyZ�ELDáNRZ\FK� �POHNR�� PL
VR�� ± GáX*V]\�� QDWRPLDVW� WáXV]F]\� ± QDMGáX*V]\�� 3U]H]� RNUHV� ����JRG]LQ�SU]HE\ZD�ZRGD��NDZD��POHNR�� MDMND�QD�PL
NNR��SU]H]�RNUHV�����JRG]LQ�± MDMHF]QLFD��MDMND�QD� WZDUGR�� ELDáH�SLHF]\ZR�� ]LHPQLDNL�� NLHáEDVD�ZRáRZD��SU]H]�����JRG]LQ�± JRWRZDQH�SURGXNW\�W\SX�NXUF]DN��V]\QND��FLHO
FLQD��U\*��FKOHE�FLHPQ\��UD]RZ\��MDEáNR��SU]H]���� JRG]LQ�± VWHN�ZRáRZ\��NRWOHW�VFKDERZ\��JURFK��IDVROD��PL
VR�Z
G]RQH��3RVLáHN�]DWHP�SRZLQLHQ�E\ü�SRGDQ\� ���� JRG]LQ\� SU]HG� ]DZRGDPL�� 6SR*\FLH� JR� Z� NUyWV]\P� RGVW
SLH� F]DVX� PR*H�VSRZRGRZDü� SRJOLNHPL
�� : VNáDG� SRVLáNX� SRZLQQ\� ZFKRG]Lü� SURGXNW\�ERJDWRZ
JORZRGDQRZH�± �������J��FDáNRZLWD�ZDUWR�ü�NDORU\F]QD�SRZLQQD�Z\QRVLü���������NFDO��:�SR*\ZLHQLX�QDOH*\�XQLNDü�WáXV]F]yZ��GR������J���SRWUDZ�VPD*RQ\FK�SRZRGXM�F\FK�Z]G
FLD�L�JD]\��]DZLHUDM�F\FK�GX*R�ZáyNLHQ�RUD]�W]Z��3URGXNWyZ�V]\ENR�VSDODQ\FK��3RVLáHN�SRZLQLHQ� ]DZLHUDü� ��� V]NODQNL� Sá\QyZ� �VRNL� RZRFRZH�� ZRGD�� POHNR� R� QLVNLHM� ]DZDUWR�FL�WáXV]F]X��-H*HOL�]DZRG\�RGE\ZDM� VL
 ZH�ZF]HVQ\FK�JRG]LQDFK�SRUDQQ\FK�� WR�NRODFMD�Z GQLX�MH�SRSU]HG]DM�F\P� SRZLQQD� E\ü� VSR*\ZDQD� VWRVXQNRZR� ZF]H�QLH� L� ]DZLHUDü� SURGXNW\�ERJDWRZ
JORZRGDQRZH� ]� RJUDQLF]HQLHP� PL
VD� L� WáXV]F]X�� �QLDGDQLH� Z� W\P� SU]\SDGNX�SRZLQQR�E\ü�OHNNLH��]QRV]�FH�XF]XFLH�JáRGX��,VWRWQ\P�HOHPHQWHP�*\ZLHQLD�SU]HG�]DZRGDPL�MHVW�SRGDQLH�VSRUWRZFRZL�RGSRZLHGQLHM�LOR�FL�L�MDNR�FL�QDSRMyZ�

/,7(5$785$��� %�F]\N�6���6]F]H�QLDN�à���������:\EUDQH�SUREOHP\�*\ZLHQLD�Z�Z\VLáNDFK�IL]\F]Q\FK��0RQRJUDILH��SRGU
F]QLNL��VNU\SW\�$:)�Z�3R]QDQLX��QU������ &HOHMRZD�-���������2G*\ZLDQLH�VSRUWRZFyZ��:DUWD��:DUV]DZD��� 5DF]\V�NL�*��5DF]\�VND�%���������6SRUW�L�*\ZLHQLH��%LEOLRWHND�WUHQHUD��:DUV]DZD�


