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S 2EUDFDM�F� VL
 Z� �URGRZLVNX� QDXF]\FLHOVNLP�� UR]PDZLDáHP� ]� ZLHORPD� QDXF]\FLHODPL�Z\FKRZDQLD� IL]\F]QHJR�QD� WHPDW�PR*OLZR�FL�XUR]PDLFHQLD� L�XDWUDNF\MQLHQLD� OHNFML�SRGF]DV�EU]\GNLHM�SRJRG\�� :L
NV]R�ü� SU]HGVWDZLDáD� PL� FLHNDZH� SRP\Vá\� QD� GHV]F]RZH� GQL�� -HGQDN� QLHZLHOX� ]� QLFK�SRWUDILáRE\� ]DLQWHUHVRZDü� G]LHFL�� Z\NRU]\VWXM�F� VWyá� GR� WHQLVD� VWRáRZHJR� L� UDNLHWNL� :L
NV]R�ü�WáXPDF]\áD�VL
 QLHZLHG]���EUDNLHP�IDFKRZHM� OLWHUDWXU\��RGSRZLHGQLHJR�VSU]
WX�RUD]�EUDNLHP�F]DVX�GR�SU]HSURZDG]HQLD�WHJR�W\SX�]DM
ü��:� W\P� DUW\NXOH� FKFLDáE\P� ]DSUH]HQWRZDü� JU\� L� ]DEDZ\� SLQJSRQJRZH� GOD� G]LHFL� ]� NODV�SRF]�WNRZ\FK�V]NRá\�SRGVWDZRZHM��:�VZRLFK�]DEDZDFK�Z\NRU]\VWXM
 SU]HGH�ZV]\VWNLP�VWyá��SLáHF]NL�RUD]�UDNLHWNL�GR�WHQLVD�VWRáRZHJR��6WDUDP�VL
 WDN*H�NRU]\VWDü�]�ZV]HONLFK�SU]\ERUyZ��GRVW
SQ\FK�QD�VDOL�JLPQDVW\F]QHM��3U]HGVWDZLRQH� SU]H]H� PQLH� ]DEDZ\� PDM� FKDUDNWHU� ]DUyZQR� RJyOQRUR]ZRMRZ\� MDN� L�VSHFMDOLVW\F]Q\�± Z\NRU]\VW\ZDQ\�Z�QDXF]DQLX�WHQLVD�VWRáRZHJR��:Sá\ZDM� RQH�QD�KDUPRQLMQ\�UR]ZyM�FDáHJR�RUJDQL]PX� L�SU]\F]\QLDM� VL
 GR�SRGQRV]HQLD�RJyOQHM�Z\GROQR�FL�RUJDQL]PX��RUD]�VSUDZQR�FL�IL]\F]QHM��']L
NL�VZHM�Uy*QRURGQR�FL�DQJD*XM� QD�]PLDQ
 ZV]\VWNLH�SDUWLH�PL
�QLRZH��ZSá\ZDM�F�QD�QLH�XGRVNRQDODM�FR�� 3RQDGWR� ]DEDZ\� L� JU\� SLQJSRQJRZH�PDM� SR]\W\ZQ\�ZSá\Z� QD� NV]WDáWRZDQLH� FHFK�FKDUDNWHUX� G]LHFND��:\UDELDM� RQH� WDNLH� FHFK\� MDN�� RGSRUQR�ü� SV\FKLF]Q��� GRNáDGQR�ü�� VXPLHQQR�ü��]G\VF\SOLQRZDQLH��RERZL�]NRZR�ü��RSDQRZDQLH��LQLFMDW\Z
��G]LDáDQLH�Z�]HVSROH�L�ZLHOH�LQQ\FK��0DP� QDG]LHM
�� *H� SU]HGVWDZLRQH� JU\� L� ]DEDZ\� XáDWZL� ZLHOX� QDXF]\FLHORP� XDWUDNF\MQLHQLH�OHNFML�Z\FKRZDQLD�IL]\F]QHJR�SRGF]DV�MHVLHQQ\FK�L�]LPRZ\FK�GQL�
3RG]LDá�]DEDZ�L�JLHU�UXFKRZ\FK�SU]\GDWQ\FK�Z�QDXF]DQLX�WHQLVD�VWRáRZHJR��� *U\�L�]DEDZ\�ELH*QH�NV]WDáWXM�FH�SUDZLGáRZ� SUDF
 QyJ�Z�WHFKQLFH�JU\�Z�WHQLVD�VWRáRZHJR�� *U\�L�]DEDZ\�RVZDMDM�FH�]�SLáHF]N��� *U\�L�]DEDZ\�RVZDMDM�FH�]�SUDZLGáRZ\P�FKZ\WHP�UDNLHWNL�� *U\�L�]DEDZ\�]�SLáHF]N� L�UDNLHWN�D� 7U]\PDQLH�SLáHF]NL�QD�UDNLHWFHE� 3RGELMDQLH�SLáHF]NLF� 2GELMDQLH�SLáHF]NL�R��FLDQ
 �SRáyZN
 VWRáX�G� 2GELMDQLH�SLáHF]NL�Z�SDUDFK�� *U\�L�]DEDZ\�NV]WDáWXM�FH�F]DV�UHDNFML�� *U\�L�]DEDZ\�]�WUHQD*HUHP���]�WUHQHUHP��� *U\�Z�JUXSLH�SU]\�VWROH�� *U\�QD�ZHVRáR
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���*U\�L�]DEDZ\�ELH*QH�NV]WDáWXM�FH�SUDZLGáRZ� SUDF
 QyJ�Z�WHFKQLFH�JU\�Z�WHQLVD�VWRáRZHJR
3UDZLGáRZH� SRUXV]DQLH� VL
 SU]\� VWROH� JZDUDQWXMH� SU]\M
FLH� RSW\PDOQHM� SR]\FML� GR�Z\NRQDQLD� SU]H]� ]DZRGQLND� VNXWHF]QHJR� ]DJUDQLD�� 3RGVWDZRZ\P� NURNLHP�� MDNLP� WHQLVLVWD�VWRáRZ\�SRZLQLHQ�VL
 SU]HPLHV]F]Dü�SU]\�VWROH�MHVW�NURN�GRVWDZQ\��Z\NRQ\ZDQ\�Z�Uy*Q\FK�MHJR�RGPLDQDFK� �Z� SU]yG�� Z� W\á�� Z� ERN��� 7UHQHU� SRGF]DV� SURFHVX� WUHQLQJRZHJR� SRZLQLHQ� MX* RG�VDPHJR� SRF]�WNX� V]NROHQLD� ]ZUDFDü� EDF]Q� XZDJ
 QD� VSRVyE� SU]HPLHV]F]DQLD� VL
 ]DZRGQLND��WDN�� DE\� RG� VDPHJR� SRF]�WNX� RGE\ZDáR� VL
 RQR� QD� QRJDFK� XJL
W\FK� Z� VWDZDFK� VNRNRZ\P� L�NRODQRZ\P�RUD]�SU]\�SRFK\ORQ\P�Z�SU]yG�WXáRZLX��

3U]\NáDGRZH�]DEDZ\
� 6ODORPRZ\�ELHJ�NURNLHP�GRVWDZQ\P�PL
G]\�VWRáDPL�� WZDU]� Z�NLHUXQNX�VWRáX�

� %LHJ�NURNLHP�GRVWDZQ\P�SR�OLQLL�áDPDQHM�

� %LHJ�NURNLHP�GRVWDZQ\P�SR�NROHMQ\FK�OLQLL�ERLVND��2SLV� =DEDZ
 QDOH*\� Z\NRQ\ZDü� ZHGáXJ� SRQL*V]HJR� VFKHPDWX�� 2G� ,� OLQL� QDOH*\� GRELHF�NURNLHP�GRVWDZQ\P�GR�,,�OLQL��QDVW
SQLH�FRIQ�ü�VL
 GR�,�OLQL��3RWHP�GRELHF�GR�,,,�OLQL�L�FRIQ�ü�VL
 GR�,,��LWG��3R�ND*GRUD]RZ\P�GRELHJQL
FLX�GR�OLQLL�QDOH*\�GRWNQ�ü�M� U
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� 3RUXV]DQLH�VL
 NURNLHP�GRVWDZQ\P�PL
G]\�VáXSNDPL�VLDWNL��2SLV��=DEDZ
 ]DF]\QD� VL
 SU]\� VáXSNX� VLDWNL��1DOH*\�ND*GRUD]RZR�� SRUXV]DM�F� VL
 NURNLHP�GRVWDZQ\P�� GRWNQ�ü� U
N� JUDM�F� VáXSND� VLDWNL� D� QDVW
SQLH� UyJ� VWRáX� ZHGáXJ�SU]HGVWDZLRQHM�SRQL*HM�NROHMQR�FL��=DEDZ
 PR*QD�Z\NRQ\ZDü�SRMHG\�F]R�QD�F]DV�OXE�Z� SDU]H� ]� SU]HFLZQLNLHP�� NWyU\� VWRL� SR� GUXJLHM� VWURQLH� VLDWNL� L� Z\NRQXMH� WH� VDPH�F]\QQR�FL�QD�SU]HFLZQHM�SRáyZFH��

� 3RGDQLD�SLáNL�Z�SDUDFK�2SLV�� G]LHFL� VWRM� Z� SDUDFK� QDSU]HFLZNR� VLHELH�� SRGDM�F� SLáN
 REXU�F]� VSU]HG� NODWNL�SLHUVLRZHM�� SU]HPLHV]F]DM� VL
 Z]GáX* VDOL� NURNLHP� GRVWDZQ\P�� 'OD� XWUXGQLHQLD�PR*QD� WDN*H� ZSURZDG]Dü� GRGDWNRZH� HOHPHQW\� UXFKRZH�� QS�� REUyW� GRRNRáD�ZáDVQHM�RVL�SR�U]XFHQLX�SLáNL�SDUWQHURZL�

� %HUHN�GRVWDZQ\2SLV� ']LHFL�SRUXV]DM� VL
 SR�VDOL�NURNLHP�GRVWDZQ\P��-HGHQ�]�]DZRGQLNyZ�VWDUD�VL
 GRWNQ�ü�LQQH� G]LHFL�� =DZRGQLF\� PRJ� REURQLü� VL
 SU]HG� EHUNLHP� SRSU]H]� QS�� SU]\M
FLH�SUDZLGáRZHM� SR]\FML� GR� RGELRUX� VHUZLVX� OXE� LQQHM� SR]\FML� SU]\GDWQHM� Z� WHQLVLH�VWRáRZ\P�
� %HUHN�GRVWDZQ\�GRRNRáD�VWRáX2SLV��']LHFL�SRUXV]DM� VL
 GRRNRáD�VWRáX�W\ONR NURNLHP�GRVWDZQ\P��-HGQR�]�G]LHFL�VWDUD�VL
GRJRQLü� GUXJLH�� 1D� JZL]GHN� WUHQHUD� QDVW
SXMH� ]PLDQD� JRQL�FHJR��:\JU\ZD� G]LHFNR��NWyUHPX�XGD�VL
 ZL
FHM�UD]\�GRJRQLü�U\ZDOD�

����P
NURN�GRVWDZQ\

����������± NROHMQH�HWDS\�SU]HPLHV]F]DQLDVL
 SU]\�VWROH��
��� �



��E\�0DUHN�&KUDE�V]F]

ZZZ�Z\FKRZDQLHIL]\F]QH�SO

3U]\NáDGRZH�JU\�� 'RVWDZQ\�Z\�FLJ�Z�U]
GDFK2SLV�� *UXSD� SRG]LHORQD MHVW� QD� GZLH� GUX*\Q\�� 'UX*\Q\� SRUXV]DM� VL
 NURNLHP� GRVWDZQ\P�VODORPHP�PL
G]\� W\F]NDPL��:\JU\ZD�GUX*\QD��NWyUD�Z\NRQD�V]\EFLHM� L�SRSUDZQLH� WR�üZLF]HQLH�

� .RV]\NyZND�± SLáND�NRV]\NRZD�MHVW�JU���JG]LH�G]LHFL�EDUG]R�F]
VWR�Z�VSRVyE�QDWXUDOQ\�SRUXV]DM� VL
 NURNLHP�GRVWDZQ\P�SR�FDá\P�ERLVNX��
���*U\�L�]DEDZ\�RVZDMDM�FH�]�SLáHF]N�

*U\� L� ]DEDZ\� RVZDMDM�FH� ]� SLáHF]N� PDM� ]D� ]DGDQLH�Z\NV]WDáFHQLH� X� G]LHFND� MDN� QDMOHSV]HM�NRRUG\QDFML� QHUZRZR ± PL
�QLRZHM� MDN*H� ZD*QHM� Z� QRZRF]HVQ\P� WHQLVLH� VWRáRZ\P�� =DEDZ\� WH�NV]WDáWXM� X�G]LHFND�SU]HGH�ZV]\VWNLP�XPLHM
WQR�ü�SU]HZLG\ZDQLD��Z\F]XFLD�RGOHJáR�FL�L�NLHUXQNX��GR]RZDQLD�RGSRZLHGQLHM�VLá\�RUD]�FHOQR�FL�RND�L�U
NL�
3U]\NáDGRZH�]DEDZ\� 3RGU]XW�L�FKZ\W2SLV� =DZRGQLN�SRGU]XFD�SLáHF]N
 GR�JyU\�L�VWDUD�VL
 FKZ\FLü�M� Z�GZLH�U
FH��'OD�XWUXGQLHQLD�PR*H�áDSDü�MHGQRU�F]��
� 3RGU]XW�L�NODVNDQLH�2SLV� =DZRGQLN�SRGU]XFD�SLáHF]N
 GR�JyU\��NODV]F]H�Z�GáRQLH�D�QDVW
SQLH�VWDUD�VL
 FKZ\FLü�SLáHF]N
��0R*QD� GRGDWNRZR�ZSURZDG]Lü� HOHPHQW�ZVSyá]DZRGQLFWZD� ± NWyUH� G]LHFNR�]DNODV]F]H�QDMZL
FHM�UD]\�SRGF]DV�SRGU]XWX�
� 3RGU]XW�L�REUyW�2SLV� =DZRGQLN�SRGU]XFD�SLáHF]N
 GR�JyU\��REUDFD�VL
 ZRNyá�ZáDVQHM�RVL�L�VWDUD�VL
 FKZ\FLü�SLáHF]N
 SRQRZQLH�� =DPLDVW� REURWX� PR*QD� ZSURZDG]Lü� LQQH� WUXGQLHMV]H� HOHPHQW\�UXFKRZH�� 5]XW�R��FLDQ
 L�FKZ\W�2SLV�� 5]XW� SLáHF]N� R� �FLDQ
 L� SUyED� FKZ\WX�� 'OD� XWUXGQLHQLD�PR*QD�� SR� ND*G\P� XGDQ\P�FKZ\FLH��]ZL
NV]\ü�RGOHJáR�ü�RG��FLDQ\
� 5]XW�SLáHF]N� GR�FHOX�

67$57

�����P
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2SLV��']LHFNR�XVWDZLD�VL
 Z�RGOHJáR�FL�RN������P�RG�ZLDGUD��'R�G\VSR]\FML�PD���SLáHF]HN�L�VWDUD�VL
 WUDILü�GR��URGND�ZLDGUD��:\JU\ZD�G]LHFNR��NWyUH�WUDIL�QDMZL
NV]� OLF]E
 UD]\�GR�ZLDGUD�

� 5]XW�SLáHF]N� GR�UXFKRPHJR�FHOX2SLV�� ']LHFL� XVWDZLRQH� V� Z� MHGQHM� OLQLL�� 7UHQHU� SXV]F]D� SR� ]LHPL� QS�� SLáN
 OHNDUVN��� 1D�V\JQDá�G]LHFL�VWDUDM� VL
 WUDILü�SLáHF]N� Z�UXFKRP\�FHO�

� 5]XW\�SLáHF]N� Z�SDUDFK�2SLV��']LHFL�VWRM� RGGDORQH�RG�VLHELH�Z�RGOHJáR�FL�RNRáR�����P��5]XFDM� GR�VLHELH�SLáHF]N���3LáHF]N
 PR*QD�áDSDü�REXU�F]�OXE�MHGQRU�F]�SUDZ� L�OHZ� U
N��
� =ELHUDQLH�JU]\ENyZ2SLV�� 3URZDG]�F\� UR]U]XFD� NDUWRQ� RN�� ���� SLáHF]HN� SR� VDOL�� ']LHFL� ]ELHUDM� SLáHF]NL��:\JU\ZD�G]LHFNR��NWyUH�]ELHU]H�MDN�QDMZL
NV]� OLF]E
 SLáHF]HN�3U]\NáDGRZD�JUD
� =ELHUDQLH�SLáHF]HN�QD�F]DV�2SLV� *UXSD� SRG]LHORQD� MHVW� QD� GZLH GUX*\Q\�� 3LáHF]NL� V� SRáR*RQH� Z� �� SRMHPQLNDFK�XáR*RQ\FK� Z� MHGQHM� OLQLL�� 3RMHPQLNL� V� RGGDORQH� RG� VLHELH� Z� RGOHJáR�FL� RN�� �P��=DGDQLHP� ]DZRGQLND� MHVW�� SRUXV]DM�F� VL
 NURNLHP� GRVWDZQ\P�� ]HEUDQLH� ZV]\VWNLFKSLáHF]HN�Z� MDN� QDMNUyWV]\P� F]DVLH� L� SU]HQLHVLHQLH� ND*GHM� SLáHF]NL�RGG]LHOQLH QD� OLQL
VWDUWX�� .ROHMQR�ü� ]ELHUDQLD� SLáHF]HN� QLH� MHVW� LVWRWQD�� 1DVW
SQH� G]LHFNR�� UyZQLH*SRUXV]DM�F� VL
 NURNLHP� GRVWDZQ\P�� UR]QRVL� ND*G� SLáHF]N
 RGG]LHOQLH� GR� NROHMQ\FK�SRMHPQLNyZ��3LáHF]ND�SRGF]DV�ZNáDGDQLD�GR�SRMHPQLND�QLH�PR*H�Z\SD�ü�]�SRMHPQLND��:� SU]HFLZQ\P�Z\SDGNX� G]LHFNR�PXVL�ZUyFLü� SR� SLáHF]N
��:\JU\ZD� GUX*\QD�� NWyUD�Z\NRQD�WR�]DGDQLH�V]\EFLHM�L�GRNáDGQLHM�

���=DEDZ\�RVZDMDM�FH�]�SUDZLGáRZ\P�FKZ\WHP�UDNLHWNL

����P�
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3UDZLGáRZH� WU]\PDQLH� UDNLHWNL� SU]H] ]DZRGQLND� HOLPLQXMH� ZLHOH� Eá
GyZ� MDNLH� PRJ�SRZVWDZDü� SRGF]DV� QDXF]DQLD� SRV]F]HJyOQ\FK� HOHPHQWyZ� � JU\� Z� WHQLVLH� VWRáRZ\P�� ,P� V]\EFLHM�]DZRGQLN�RSDQXMH�SUDZLGáRZ\�FKZ\W�UDNLHWNL��W\P�VNXWHF]QLHM�PR*QD�Z\HOLPLQRZDü�HZHQWXDOQH�]áH�QDZ\NL�L�Eá
G\�WHFKQLF]QH�]DZRGQLND�3U]\NáDGRZH�]DEDZ\
� 2EURW\�UDNLHWNL�Z�GáRQL�2SLV��=DZRGQLN�REUDFD�UDNLHWN
 Z�GáRQL�L�VWDUD�VL
 FR�MDNL� F]DV�FKZ\FLü�UDNLHWN
 SUDZLGáRZR��7UHQHU�]ZUDFD�XZDJ
 QD�SUDZLGáRZH�XáR*HQLH�SDOFD�ZVND]XM�FHJR�X�]DZRGQLNyZ�

� :\�FLJL�SDU�GRRNRáD�VWRáX�2SLV� 1D�V\JQDá�WUHQHUD�� ELHJ�NURNLHP�GRVWDZQ\P�GRRNRáD�VWRáX�L�SR�GRELHJQL
FLX�QD�VZRMH�PLHMVFH� � SUDZLGáRZ\� FKZ\W� UDNLHWNL�� :\JU\ZD� G]LHFNR�� NWyUH� Z\NRQD� WR� ]DGDQLH�V]\EFLHM�L�GRNáDGQLHM�

� 3RMHG\QHN�UHZROZHURZFyZ2SLV� 8F]HVWQLF\�]DEDZ\�VWRM� SU]\�VWROH�QDSU]HFLZ�VLHELH��1D�V\JQDá�SURZDG]�FHJR�G]LHFL�SUDZLGáRZR� FKZ\WDM� UDNLHWNL� OH*�FH� QD� VWROH� L� LPLWXM� RGGDQLH� VWU]DáX�� :\JU\ZD�G]LHFNR��NWyUH�V]\EFLHM�L�SUDZLGáRZR�Z\NRQD�]DGDQLH�
� :\�FLJ�UHZROZHURZFyZ2SLV�± G]LHFL�VLHG]� QD�SRGáRG]H�QDSU]HFLZNR�VLHELH�SU]\�NUyWV]\FK�ERNDFK�VWRáX��1D�EODFLH�VWRáX� OH*�� UDNLHWNL�� 1D� V\JQDá� SURZDG]�FHJR� G]LHFL�ZVWDM� MDN� QDMV]\EFLHM� ]� SRGáRJL��ELHJQ� GR� �FLDQ\� L� ZUDFDM� GR� VWRáX�� 3R� GRELHJQL
FLX� GR� VWRáX� FKZ\WDM� SUDZLGáRZR�UDNLHWN
 L�LPLWXM� RGGDQLH�VWU]DáX�]�SLVWROHWX�OXE�LQQH�]DGDQLH�UXFKRZH�

���*U\�L�]DEDZ\�]�SLáHF]N� L�UDNLHWN�
*U\�L�]DEDZ\�]�SLáHF]N� L�UDNLHWN� VWDQRZL� QDMFLHNDZV]� ]�SXQNWX�ZLG]HQLD�G]LHFND�JUXS
]DEDZ�SU]\GDWQ\FK�Z�SRF]�WNRZ\P�RNUHVLH�V]NROHQLD�PáRG\FK�DGHSWyZ�WHQLVD�VWRáRZHJR��7D�JUXSD�JLHU� L�]DEDZ�UR]ZLMD�Z�JáyZQHM�PLHU]H�DQW\F\SDFM
�� VSRVWU]HJDZF]R�ü��RULHQWDFM
 SU]HVWU]HQQ� RUD]�NRRUG\QDFM
 UXFKRZ��� :� WHJR� URG]DMX� JUDFK� L� ]DEDZDFK� WUHQHU� SRZLQLHQ� Z\NRU]\VW\ZDü� MDN�
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QDMZL
NV]\� ]DNUHV� SU]\U]�GyZ� L� SU]\ERUyZ�� :V]\VWNLH� JU\� L� ]DEDZ\� WHM� JUXS\� ZLQQ\� E\ü�Z\NRQ\ZDQH�]DUyZQR�VWURQ� IRUKHQGRZ� MDN�L�EHNKHQGRZ��:�WHM�JUXSLH�JLHU�PR*QD�Z\Uy*QLü�NLOND�SRGJUXS�
D� 7U]\PDQLH�SLáHF]NL�QD�UDNLHWFH�
3U]\NáDGRZH�]DEDZ\�
� 7U]\PDQLH�SLáHF]NL�QD�UDNLHWFH2SLV��']LHFNR�VWDUD�VL
 XWU]\PDü�SLáHF]N
 QD�UDNLHWFH�Z�Uy*Q\FK�SR]\FMDFK�VWDW\F]Q\FK��QS��Z�SR]\FML� VWRM�FHM�� VWRM�F� QD� MHGQHM� QRG]H�� Z� VLDG]LH� NO
F]Q\P�� Z� VLDG]LH� SURVW\P�� Z�VLDG]LH�VNU]\*Q\P�
� 7U]\PDQLH�SLáHF]NL�QD�UDNLHWFHSRá�F]RQH�]H�]PLDQ� SR]\FML2SLV� 7U]\PDM�F�SLáHF]N
 QD�UDNLHWFH�SU]HM�FLH�]�SR]\FML�VWRM�FHM�SRSU]H]�SR]\FM
 VLHG]�F� GR�OH*HQLD�QD�EU]XFKX�
� 0DUV]�SR�NU
WHM�OLQLL�2SLV� ']LHFNR�VWDUD�VL
 SU]HM�ü�]�SLáHF]N� OH*�F� QD�UDNLHWFH�SR�QDU\VRZDQHM�OLQL
� 3U]HM�FLH�SRG�QLVNR�XPLHV]F]RQ� W\F]N���2SLV��']LHFNR�VWDUD�VL
�� WU]\PDM�F�SLáHF]N
 QD�UDNLHWFH��SU]HM�ü�SRG�W\F]N���'OD�XWUXGQLHQLD�PR*QD�]PLHQLDü�Z\VRNR�ü�W\F]NL��
� 3U]HM�FLH�SU]H]�NyáNR2SLV��7UHQHU�WU]\PD�SLRQRZR�NyáNR�KXOD�KRS��']LHFL�VWDUDM� VL
 SU]HM�ü�]�SLáHF]N� QD�UDNLHWFH�SRSU]H]� NyáNR�� -DNR� XWUXGQLHQLH� PR*QD� SRSURVLü� G]LHFNR�� DE\� VSUyERZDáR� SU]HM�ü�VDPRG]LHOQLH�SU]H]�NyáNR�SRGQRV]�F�MH�]�]LHPL�
� 3U]HM�FLH�UyZQRZD*QH�SR�áDZHF]FH2SLV��']LHFNR�SUyEXMH�SU]HM�ü�Z]GáX* áDZHF]NL�EH]�XSXV]F]HQLD�SLáHF]NL�]� UDNLHWNL��7UHQHU�LG]LH�]�ERNX�L�DVHNXUXMH�]DZRGQLND
� %DODQVRZDQLH�SLáHF]N� OH*�F� QD�UDNLHWFH2SLV��']LHFNR� VWDUD� VL
 XWU]\PDü� SLáHF]N
 QD� UDNLHWFH�� Z\NRQXM�F� UXFK\� U
N� Z� Uy*Q\FK�SáDV]F]\]QDFK
3U]\NáDGRZH�JU\
� :\�FLJL�Z�U]
GDFK�2SLV� *UXSD� MHVW�SRG]LHORQD�QD�GZLH� OXE�ZL
FHM�GUX*\Q��.D*GH�G]LHFNR�VWDUD�VL
�� WU]\PDM�F�SLáHF]N
 QD�UDNLHWFH���MDN�QDMV]\EFLHM�GRELHF�GR�SyáPHWND�L�]�SRZURWHP��QLH�XSXV]F]DM�F�MHM� ]� UDNLHWNL��:\JU\ZD� GUX*\QD�� NWyUD� Z\NRQD� WR� ]DGDQLH� V]\EFLHM�� 'OD� XWUXGQLHQLD�PR*QD�ZSURZDG]Lü�GRGDWNRZH�SU]HV]NRG\��QS��áDZHF]ND�SRVWDZLRQD�Z�SRSU]HN�
� :\�FLJL�VODORPHP�Z�U]
GDFK�2SLV�� *UXSD� MHVW� SRG]LHORQD� QD� GZLH� GUX*\Q\�� .D*GH� G]LHFNR� VWDUD� VL
�� QLH� XSXV]F]DM�F�SLáHF]NL�]�UDNLHWNL�� MDN�QDMV]\EFLHM�GRELHF�VODORPHP�PL
G]\�W\F]NDPL�GR�SyáPHWND�L�]�SRZURWHP��� :� SU]\SDGNX�� JG\� SLáHF]ND� VSDGQLH� ]� UDNLHWNL� G]LHFNR� ZLQQR� SRQRZQLH�SRáR*\ü� SLáHF]N
 QD� UDNLHWFH� L� NRQW\QXRZDü� ELHJ�� 3R� SU]HND]DQLX� SLáHF]NL� ELHJ�UR]SRF]\QD�NROHMQH�G]LHFNR�:\JU\ZD�GUX*\QD��NWyUD�Z\NRQD�WR�]DGDQLH�V]\EFLHM�67$57

3RZUyW�VODORPHP�OXE�SR�OLQL�SURVWHM
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E� 3RGELMDQLH�SLáHF]NL�UDNLHWN�
3U]\NáDGRZH��]DEDZ\� 3RGELMDQLH�SLáHF]NL�IRUKHQGHP�QD�Z\VRNR�ü�RNRáR����FP�� 1DSU]HPLHQQH�SRGELMDQLH�SLáHF]NL�Z\VRNR�� QLVNR�� 3RELMDQLH�SLáHF]NL�Z�VLDG]LH�� 3RGELMDQLH�SLáHF]NL�Z�OH*HQLX�� 3RGELMDQLH�SLáHF]NL�QD�MHGQHM�QRG]H�� 3RGELMDM�F�SLáHF]N
��SU]HM�FLH�]H�VWDQLD�SRSU]H]�VLHG]HQLH�GR�OH*HQLD�L�RGZURWQLH�

3RGREQLH�UHDOL]XMH�VL
 QDXN
 SRGELMDQLD�VWURQ� EHNKHQGRZ� RUD]�QDSU]HPLHQQLH
� %HUHN�]�SLáHF]N�2SLV� ']LHFL�ELHJDM� SR�VDOL�]�UDNLHWNDPL��%HUHN�VWDUD�VL
 WUDILü�Z�XFLHNDM�FH�G]LHFL�SLáHF]N���NWyUH� EURQL� VL
 SU]HG� WUDILHQLHP� � UDNLHWN���: SU]\SDGNX� WUDILHQLD� QDVW
SXMH� ]PLDQD�EHUND�
� .UyO�Z\JLEXV2SLV��=DZRGQLN� VWDUD� VL
 SU]HM�ü� SRG� W\F]N��� SRGELMDM�F� MHGQRF]H�QLH� SLáHF]N
�� :\JU\ZD�G]LHFNR��NWyUH�SU]HMG]LH�SRG�QDMQL*HM�XPLHV]F]RQ� W\F]N� EH]�MHM�GRWNQL
FLD�
3U]\NáDGRZD�JUD� 7RU�SU]HV]NyG2SLV�� *UXSD� MHVW� SRG]LHORQD� QD� GZLH� OXE� ZL
FHM� GUX*\Q�� .D*GH� G]LHFNR� VWDUD� VL
 MDN�QDMV]\EFLHM� SRNRQDü� WRU� SU]HV]NyG� GR� SyáPHWND� L� ]� SRZURWHP�� SRGELMDM�F� SLáHF]N
UDNLHWN� L�SRNRQXM�F�NROHMQH�SU]HV]NRG\��:\JU\ZD�GUX*\QD��NWyUD�Z\NRQD� WR�]DGDQLH�V]\EFLHM�L�GRNáDGQLHM��6WRSLH� WUXGQR�FL�WRUX�SU]HV]NyG�X]DOH*QLRQ\�MHVW�RG�ZLHNX�RUD]�RG�VWRSQLD�VSUDZQR�FL�JUXS\

SU]\NáDGRZ\� WRU� SU]HV]NyG� ± SU]HM�FLH� SRQDG� GZRPD� HOHPHQWDPL� VNU]\QL�� SRWHP�SU]HELHJQL
FLH� SR� áDZHF]FH�� SU]HM�FLH� SU]H]� NyáNR�� GRELHJQL
FLH� GR� SyáPHWND D�QDVW
SQLH�SRZUyW�Z�OLQL�SURVWHM�GR�OLQL�VWDUWX�L�SU]HND]DQLH�SLáHF]NL�NROHMQHM�RVRELH�
6� GZD�JyUQH�HOHPHQW\�VNU]\QL���à�± áDZHF]ND���.�± NyáNR�JLPQDVW\F]QH

3RZUyW��SR�OLQLL�SURVWHM67$57
à .6
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F� 2GELMDQLH�SLáHF]NL�R��FLDQ

3U]\NáDGRZH�]DEDZ\� 2GELMDQLH�SLáHF]NL�R��FLDQ
 ]�SRZLHWU]D�]�RGOHJáR�FL�RN����FP�� 1DSU]HPLHQQH�RGELMDQLH�SLáHF]NL�IRUKHQGHP�L�EHNKHQGHP�R��FLDQ
 ]�RGOHJáR�FL��P��� 2GELMDQLH�SLáHF]NL�R��FLDQ
 SR�NR(OH�]�RGOHJáR�FL��P�� 2GELMDQLH� SLáHF]NL� R��FLDQ
 SR�NR(OH� ]� RGOHJáR�FL� �P��� SR� ND*G\P�RGELFLX� REUyW�GRRNRáD�ZáDVQHM�RVL�OXE�SU]\VLDG�� 2GELMDQLH�SLáHF]NL�R��FLDQ
 SR�NR(OH�]�RGOHJáR�FL��P���SR�ND*G\P�RGELFLX�RGHM�FLH�RG��FLDQ\�FRUD]�GDOHM�� 0LVWU]�GRNáDGQR�FL2SLV� =DZRGQLN�PXVL�WUDILü�Z�QDU\VRZDQ\�QD��FLDQLH�NZDGUDW�R�UR]PLDUDFK����P�[����P��]�RGOHJáR�FL��P��:\JU\ZD�RVRED��NWyUD�WUDIL�MDN�QDMZL
FHM�UD]\�
3RGREQLH�PR*QD�Z\NRQ\ZDü�üZLF]HQLD�SU]\�]DVWRVRZDQLX�SLRQRZR�XVWDZLRQHM�SRáyZNL�VWRáX
� 3LQJSRQJRZ\�VTXDVK2SLV� �� ]DZRGQLNyZ� RGELMD� QDSU]HPLHQQLH� SLáHF]N
 R� �FLDQ
�� 3U]HG� ND*G\P� RGELFLHP�SLáHF]ND� PR*H� W\ONR� MHGHQ� UD]� GRWNQ�ü� SRGáRJ
�� :\JU\ZD� ]DZRGQLN�� NWyU\� SRSHáQL�PQLHM�Eá
GyZ��*UD�VL
 GR�]GRE\FLD����SXQNWyZ�

G� RGELFLD�SLáHF]NL�Z�JUXSLH
3U]\NáDGRZH�]DEDZ\�
� 2GELFLD�SLáHF]NL�Z�SDUDFK�2SLV�� ��]DZRGQLNyZ��RGGDORQ\FK�RG�VLHELH�Z�RGOHJáR�FL��P���RGELMD�Z�SRZLHWU]X�SLáHF]N
��:\JU\ZD�SDUD��NWyUD�RGELMH�MDN�QDMZL
FHM�UD]\�
� 3RGZyMQH�RGELFLD�SLáHF]NL�Z�SDUDFK
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2SLV�� 3RGREQLH� MDN� SRSU]HGQLD� ]DEDZD�� =DZRGQLF\� RGELMDM� SLáHF]N
 GZD� UD]\� SRG� U]�G��QDMSLHUZ�SU]HG�VRE� D�QDVW
SQLH�GR�SDUWQHUD�
� 2GELFLD�SLáHF]NL�Z SDUDFK�SR�NR(OH2SLV��3LáHF]ND�SU]HG�RGELFLHP�PXVL�GRWNQ�ü�SRGáRJ
�
� 2GELFLD�]�REURWHP2SLV� ']LHFNR�SR�RGELFLX�SLáHF]NL�Z\NRQXMH�REUyW�R�����VWRSQL�OXE�LQQH�]DGDQLH�UXFKRZH�
� 2GELFLD�Z�SDUDFK�SU]H]�áDZHF]N
 OXE�SáRWHN2SLV� 'ZyMND�]DZRGQLNyZ�RGELMD�SLáHF]N
 SRQDG�áDZHF]N� OXE�SáRWNLHP��5HJXá\�]EOL*RQH�MDN�Z�WHQLVLH�]LHPQ\P

� 2GELFLD�SLáHF]NL�Z�NROH2SLV��*UXSD�XVWDZLRQD�MHVW�QD�REZRG]LH�NRáD�� WUHQHU�OXE�QDMOHSV]\�]DZRGQLN�]�JUXS\�VWRL�Z��URGNX�NRáD� L� RGELMD�SLáHF]N
 ]H� �URGND�GR�SRV]F]HJyOQ\FK�]DZRGQLNyZ�VWRM�F\FK�QD�REZRG]LH��������NWyU]\�RGELMDM� M� ]�SRZURWHP�GR��URGND�������

3U]\NáDGRZH�JU\� 0LQL�WHQLV�]LHPQ\2SLV���� OXE��� ]DZRGQLNyZ�RGELMD�SLáHF]N
 SRQDG�SáRWNDPL�QD�QDU\VRZDQ\P�SROX�GR�JU\�R�Z\PLDUDFK� �P�� [� �P�� =DZRGQLF\� VHUZXM� SR� �� VHUZLV\� QDSU]HPLHQQLH� ]]D� OLQLL�NR�FRZHM�ERLVND��3U]HSLV\�]EOL*RQH�MDN�Z�WHQLVLH�]LHPQ\P��:\JU\ZD�]DZRGQLN��NWyU\�X]\VND����SXQNWyZ�
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� 0D[L�WHQLV�VWRáRZ\2SLV�� �� ]DZRGQLNyZ� UR]JU\ZD� VHW� Z� WHQLVD� VWRáRZHJR�� =DZRGQLN� PRFQR� ÄVHUZXMH´� Z�RGOHJáR�FL� �� P�� RG� VWRáX� ]� IRUKHQGX� QD� IRUKHQG�� 'DOHM� QRUPDOQD� JUD� MDN� Z� WHQLVLH�VWRáRZ\P��:\JU\ZD�]DZRGQLN��NWyU\�]GRE
G]LH����SXQNWyZ�

� 'UX*\QRZH�RGELFLD�SLáHF]NL�Z�U]
GDFK2SLV�� *UXSD� SRG]LHORQD� MHVW� QD� GZLH� GUX*\Q\�� NWyUH� VWRM� Z� U]
G]LH� QDSU]HFLZNR� VLHELH��=DGDQLHP� ND*GHJR� ]� JUDF]\� MHVW� RGELFLH� SLáHF]NL� GR� ]DZRGQLND� ]QDMGXM�FHJR� VL
QDSU]HFLZNR�����D�QDVW
SQLH�SU]HELHJQL
FLH�QD�NRQLHF�ZáDVQHJR�U]
GX������=DZRGQLN�Z�SU]HFLZQHM� GUX*\QLH� UREL� SRGREQLH� L� ELHJQLH� QD� NRQLHF� ZáDVQHJR� U]
GX�� :\JU\ZD�GUX*\QD��NWyUD�SRSHáQL�PQLHM�Eá
GyZ�Z�RNUH�ORQ\P�F]DVLH�

� :\�FLJL�V]WDIHWRZH�Z�SDUDFK2SLV� *UXSD� SRG]LHORQD� MHVW� QD� GZD� ]HVSRá\�� ']LHFL� XVWDZLDM� VL
 SDUDPL� QD� OLQL� VWDUWX��=DGDQLHP�XF]HVWQLNyZ�MHVW�GRELHJQL
FLH�GR�SyáPHWND�L�]�SRZURWHP��RGELMDM�F�SLáHF]N
PL
G]\�VRE� Z�SDUDFK

���*U\�L�]DEDZ\�NV]WDáWXM�FH�F]DV�UHDNFML
']LVLHMV]\� WHQLV� VWRáRZ\�PD�QLHZLHOH�FHFK�ZVSyOQ\FK�]�SRSXODUQ\P�SLQJSRQJLHP�QDV]\FK�G]LDGNyZ��'DZQLHM� JUDQR� SRZROL� L� GRVWRMQLH�� SU]HELMDM�F� SLáHF]N
 QD� GUXJ� VWURQ
 VLDWNL� L� U]DGNR�GHF\GXM�F� VL
 QD� V]\ENLH� L� PRFQH� XGHU]HQLD�� ,QDF]HM� Z\JO�GD� WR� G]LVLDM�� :SURZDG]HQLH� SU]H]�-DSR�F]\NyZ� GR� JU\� WRSVSLQD� ]UHZROXFMRQL]RZDáR� WHQLV� VWRáRZ\�� ]QDF]QLH� SU]\VSLHV]DM�F� JU
 L�Z\PXV]DM�F�X�]DZRGQLNyZ�OHSV]� SUDF
 QyJ��$NWXDOQLH�*DGHQ�OLF]�F\�VL
 ]DZRGQLN�QD��ZLHFLH�QLH�PD�V]DQV�QD�]Z\FL
VNLH�]DNR�F]HQLH�SDUWLL��JG\�W\ONR�F]HND�QD�Eá�G�SU]HFLZQLND��
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2EHFQD�SU
GNR�ü�SLáHF]NL�SRGF]DV�Z\PLDQ�RUD]�GáXJRWUZDáR�ü�WUZDQLD�DNFML�D�WDN*H�JUD�QD�JUDQLF\�U\]\ND�Z\PXV]D�X�]DZRGQLNyZ�FL�JáH�NV]WDáWRZDQLH�L�SRSUDZLDQLH�F]DVX�UHDNFML�QD�V]\ENR�]PLHQLDM�FH�VL
 ZDUXQNL�SRGF]DV�JU\�7D�JUXSD�JLHU�L�]DEDZ�UR]ZLMD�Z�JáyZQHM�PLHU]H�DQW\F\SDFM
��VSRVWU]HJDZF]R�ü��RULHQWDFM
SU]HVWU]HQQ� RUD]�NRRUG\QDFM
 UXFKRZ��
3U]\NáDGRZH�]DEDZ\�
� 6WDUW\�]�Uy*Q\FK�SR]\FML2SLV��=DZRGQLF\�]QDMGXM� QD�OLQL�VWDUWX�Z�Uy*Q\FK�SR]\FMDFK��QS���OH*HQLH�QD�SOHFDFK���OH*HQLH�QD�EU]XFKX��VLDG�SURVW\���VLDG�VNU]\*Q\�LWS����1D�JZL]GHN�]DZRGQLF\�ZVWDM� L�VWDUDM� VL
MDN�QDMV]\EFLHM�GRELHF�GR�WUHQHUD��VWRM�FHJR�QD��URGNX��L�NOHSQ�ü�JR�Z�U
N
�

� %LHJL�VSULQWHUVNLH�ZRNyá�VWRáX2SLV��']LHFL�VLHG]� SU]\�NUyWV]\FK�ERNDFK�VWRáX��1D�V\JQDá�WUHQHUD�V]\ENR�ZVWDM� L�ELHJQ� Z�NLHUXQNX� �FLDQ\� � ���� D� QDVW
SQLH� Z� NLHUXQNX� SU]HFLZQHM� �FLDQ\�� 3R� GRWNQL
FLX� MHM�ZUDFDM� QD� VZRMH� PLHMVFH� ����� ']LHFNR� SR� GUXJLHM� VWURQLH� VWRáX� Z\NRQXMH� WR� VDPR��:\JU\ZD� G]LHFNR�� NWyUH� V]\EFLHM� GRELHJQLH� QD� VZRMH� PLHMVFH�� 6WDUW\� ZLQQ\� E\ü�Z\NRQ\ZDQH�]�Uy*Q\FK�SR]\FML�

� àDSDQLH�PXFK2SLV��7UHQHU�VWRL�WX* SU]\�VLDWFH��1D�VWROH�PD�SRMHPQLN�]�SLáHF]NDPL��=DZRGQLN�]QDMGXMH�VL
SR� GUXJLHM� VWURQLH� VWRáX�� 7UHQHU� EDUG]R� PRFQR� U]XFD� SLáHF]N� R� EODW� VWRáX�� WDN� DE\�SRZVWDá� Z\VRNL� NR]LRá� SR� RGELFLX�� 5]XW\� ZLQQ\� E\ü� Z\NRQ\ZDQH� Z� Uy*Q\FK�NLHUXQNDFK�� ]H� ]PLHQQ� VLá� L� F]
VWRWOLZR�FL��� =DGDQLHP� ]DZRGQLND� MHVW� VNXWHF]QHRGELFLH�SLáHF]NL�QD�SU]HFLZQ� SRáyZN
 VWRáX��
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3U]\NáDGRZH�JU\�
� %HNKHQG��� )RUKHQG2SLV��']LHFL�SRG]LHORQH� V� QD�GZLH�JUXS\� L�SRáR*RQH�QD�SOHFDFK�Z]GáX* OLQL� � JáRZDPL�GR�VLHELH��*UXSD�SR�OHZHM�VWURQLH�QD]\ZD�VL
 Ä%HNKHQG´��QDWRPLDVW�JUXSD�]�SUDZHM�VWURQ\��Ä)RUKHQG´��1D�KDVáR�QS��Ä%HNKHQG´�± G]LHFL�]� OHZHM�VWURQ\�ZVWDM� L�JRQL� XFLHNDM�FH�G]LHFL� ]� SUDZHM� VWURQ\��1D� KDVáR� Ä)RUKHQG´� V\WXDFMD� MHVW� RGZURWQD��:\JU\ZD� HNLSD��NWyUD�]áDSLH�ZL
FHM�G]LHFL�GUX*\Q\�SU]HFLZQHM�

� :\�FLJL�QXPHUyZ2SLV� *UXSD� SRG]LHORQD� MHVW� QD� GZD� OXE�ZL
FHM� ]HVSRáyZ��']LHFL� VLHG]� Z� U]
G]LH��.D*GH�G]LHFNR�Z�GUX*\QLH�PD�SU]\SRU]�GNRZDQ\�NROHMQ\�QXPHU��SLHUZV]H�G]LHFNR�� QXPHU����GUXJLH� ± QXPHU� �� LWG���� 7UHQHU� VWRL� QD� OLQLL� VWDUWX� L� JáR�QR�Z\ZRáXMH� GRZROQ� F\IU
��']LHFNR�� NWyUH� XVá\V]DáR� VZyM� QXPHU�� V]\ENR� ZVWDMH� L� ELHJQLH� GR� SyáPHWND� L� ]�SRZURWHP��

���*U\�L�]DEDZ\�]�WUHQD*HUHP��WUHQHUHP�
6WRVXM�F� WUHQD*HU� SRGF]DV� WUHQLQJX� WHQLVD� VWRáRZHJR� PR*QD� QDXF]Dü� ]DZRGQLND� QLH� W\ONR�SRV]F]HJyOQ\FK� XGHU]H��� OHF]� WDN*H� ]ZL
NV]\ü� DWUDNF\MQR�ü� VDPHJR� WUHQLQJX�� :\NRU]\VWXM�F�GRNáDGQR�ü�L�UyZQRPLHUQR�ü�Z\U]XFDQ\FK�SLáHN�PR*QD�GRVNRQDOLü�SUHF\]M
 L�V]\ENR�ü�XGHU]H� RUD]�NV]WDáWRZDü�QLHNWyUH�FHFK\�PRWRU\F]QH�P�LQ��V]\ENR�ü�L�Z\WU]\PDáR�ü�

3U]\NáDGRZH�]DEDZ\�
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� 7UDILDQLH�IRUKHQGHP�Z�RNUH�ORQ\�SXQNW�QD�VWROH2SLV��1D�SU]HFLZQHM�SRáyZFH�VWRáX�PR*QD�SRáR*\ü�GRZROQ� U]HF]��=DGDQLHP�]DZRGQLND�MHVW�WUDILHQLH� MDN�QDMZL
FHM� UD]\�Z�RNUH�ORQ\�SXQNW��'OD�XWUXGQLHQLD�PR*QD�UR]áR*\ü�NLOND�U]HF]\�QD�VWROH�

� 7UDILDQLH�IRUKHQGHP�Z�SRV]F]HJyOQH�SROD�VWRáX2SLV��1D�SU]HFLZQHM�SRáyZFH�VWRáX�V� QDU\VRZDQH�NUHG� PDáH�NZDGUDW\�]�SRQXPHURZDQ\PL�SRODPL��=DGDQLHP�]DZRGQLND�MHVW�WUDILDQLH�Z�RNUH�ORQH�SROH

� 2GELFLH�SLáHF]NL�L�ELHJ�GRRNRáD�VWRáX2SLV��']LHFL�VWRM� Z�U]
G]LH�� RGELMDM� SLáHF]N
 IRUKHQGHP��L�ELHJQ� GRRNRáD�VWRáX��ZUDFDM�F�QD�NRQLHF�NROHMNL�

� 2GELFLH�SLáHF]NL�L�ELHJ�NURNLHP�GRVWDZQ\P�GRRNRáD�SáRWNyZ2SLV� ']LHFL� VWRM� Z� U]
G]LH� � RGELMDM� SLáHF]N
 IRUKHQGHP� L� ELHJQ� NURNLHP� GRVWDQ\PGRRNRáD�XVWDZLRQ\FK�]�W\áX�SáRWNyZ��1DVW
SQLH�XVWDZLDM� VL
 QD�NR�FX�NROHMNL�L�F]HNDM�QD�VZRM� NROHM�RGELFLD�
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� 2GELFLD�SLáHF]NL�SU]\�PDNV\PDOQHM�SU
GNR�FL�Z\U]XWX2SLV� =DZRGQLN� VWDUD� VL
 SRSUDZQLH� RGHJUDü� MDN� QDMZL
FHM� SLáHF]HN� Z\U]XFDQ\FK� ]�PDNV\PDOQ� SU
GNR�FL� SU]H]�WUHQD*HU��:�]DOH*QR�FL�RG�VWRSQLD�]DDZDQVRZDQLD�JUXS\�PR*QD�UHJXORZDü�SLáHF]N

� .UyO�GRNáDGQR�FL2SLV��:�JU]H�ELHU]H�XG]LDá�QS����G]LHFL��NWyUH�XVWDZLRQH�V� Z�U]
G]LH��.D*GH�G]LHFNR�RGELMD�UD]� SLáHF]N
 IRUKHQGHP� D� QDVW
SQLH� LG]LH� QD� NRQLHF� NROHMNL�� ']LHFNR�� NWyUH�QLHSUDZLGáRZR� RGELMH� SLáHF]N
 RGSDGD� ]� JU\��:\JU\ZD� G]LHFNR�� NWyUH� MDNR� RVWDWQLH�SR]RVWDQLH�SU]\�VWROH�
� .UyO���RGELü2SLV� ']LHFL�VWRM� Z�U]
G]LH��.D*GH�G]LHFNR�RGELMD�SLáHF]N
 IRUKHQGHP�OXE�EHNKHQGHP���UD]\�D� QDVW
SQLH� LG]LH� QD� NRQLHF� NROHMNL�� � 7DP� UREL� W\OH� SU]\VLDGyZ� LOH� UD]\� (OH� RGELáR�SLáHF]N
�
:�SU]\SDGNX�� JG\� QLH� SRVLDGDP\� WUHQD*HUD�� IXQNFM
 W
 PR*H� VSHáQLDü� WUHQHU� OXE� QDMOHSV]\�]DZRGQLN�Z�JUXSLH�

����*U\�Z�JUXSLH�SU]\�VWROH
*U\�Z�JUXSLH PDM� RJURPQ\�ZSá\Z�QD�NV]WDáWRZDQLH�FHFK�RVRERZR�FL��3RGF]DV�SURZDG]HQLD�JLHU� Z� JUXSLH� MHVW� ZLHOH� VSRVREQR�FL� GR� RUJDQL]RZDQLD� SU]H]� WUHQHUD� � ZVSyáG]LDáDQLD� L�ZVSyá]DZRGQLFWZD���:�WRNX�ZDONL�ZROD�]Z\FL
VWZD�]PXV]D�]DZRGQLND�GR�PDNV\PDOQHJR�Z\VLáNX���QDMZL
NV]HM� RILDUQR�FL� � L� Z\WU]\PDáR�FL�� 7D� JUXSD� JLHU� NV]WDáWXMH� VSRUWRZ\� FKDUDNWHU� ]DZRGQLND��Z\UDELDM�F�Z�QLP�WDNLH�FHFK\�MDN�RGSRUQR�ü�SV\FKLF]Q���ZVSyáG]LDáDQLH�Z�JUXSLH��RERZL�]NRZR�ü�RUD]�]G\VF\SOLQRZDQLH�

3U]\NáDGRZH�JU\�
� *UD�Z�NUyOD ��JUD�Z�JDQLDQHJR�2SLV� :�JU]H�ELHU]H�XG]LDá�PLQ����RVRE\��']LHFNR�SR�SUDZLGáRZ\P�RGELFLX�SLáHF]NL�ELHJQLH�QD�GUXJ� VWURQ
 VWRáX�L�F]HND�QD�VZRM� NROHM�RGELFLD�SLáHF]NL��:\JU\ZD�G]LHFNR��NWyUH�E
G]LH� PLDáR� QDMPQLHM� ]á\FK� RGELü� Z� RNUH�ORQ\P� F]DVLH��:� SU]\SDGNX� GX*HM� OLF]E\]DZRGQLNyZ�PR*QD�RELHJDü���OXE���VWRá\�
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� *UD�Z�FHVDU]D2SLV��:�JU]H� ELHU]H� XG]LDá� GRZROQD� SDU]\VWD� OLF]ED� XF]HVWQLNyZ��=DZRGQLNyZ� XVWDZLD� VL
SU]\� VWRáDFK�Z� QDVW
SXM�FHM� NROHMQR�FL�� GZyFK� QDMVáDEV]\FK� ]DZRGQLNyZ� XVWDZLD� VL
SU]\� SLHUZV]\P� VWROH�� QDVW
SQLH� GZyFK� WURFK
 OHSV]\FK� � SU]\� NROHMQ\FK� VWROH��1DWRPLDVW�GZyFK�QDMOHSV]\FK�]DZRGQLNyZ�XVWDZLD�VL
 SU]\�RVWDWQLP�VWROH��7UHQHU�VWRL�QD� �URGNX� VDOL�� &]DV� JU\� Z\QRVL� �� PLQXW
�� :� FL�JX� WHJR� F]DVX� WU]HED� ]GRE\ü� MDN�QDMZL
NV]� OLF]E
 SXQNWyZ��3R�W\P�F]DVLH�]DZRGQLF\��NWyU]\�X]\VNDOL�ZL
FHM�SXQNWyZ�SU]HFKRG]� GR�VWRáX�SRáR*RQHJR�SR�OHZHM�VWURQLH�WUHQHUD��]D� SU]HJUDQL��SU]HFKRG]� GR�VWRáX� SR� SUDZHM� VWURQLH� WUHQHUD��:�SU]\SDGNX� UHPLVX� JUD� VL
 GR� ]GRE\FLD� �� SXQNWyZ�SU]H]�NWyUHJR� ]�]DZRGQLNyZ�� Z�FHOX�Z\áRQLHQLD�]Z\FL
]F\��3RQRZQLH�JUD�VL
 SU]H]���PLQXW
 ]�QRZ\PL�SU]HFLZQLNDPL��7H�F]\QQR�FL�SRZWDU]D�VL
 SU]H]�QS�����UD]\��2VRED��NWyUD�E
G]LH�SR�W\P�F]DVLH�]Z\FL
]F� QD�SLHUZV]\P�VWROH�]RVWDMH�FHVDU]HP�

���*U\�QD�ZHVRáR
*U\�QD�ZHVRáR�QDOH*��GR�MHGQ\FK�]�QDMEDUG]LHM�XOXELRQ\FK�JLHU��=H�Z]JO
GX�QD�LFK�VSHF\ILN
QDOH*\�MH�VWRVRZDü�SR�FL
*NLP�PRQRWRQQ\P�WUHQLQJX�OXE�Z�RNUHVLH�UR]WUHQRZDQLD��2SUyF]�ZDORUyZ�UHODNVDF\MQ\FK�JU\�WH�ZSá\ZDM� ]QDF]�FR�QD�NRRUG\QDFM
 UXFKRZ���DQW\F\SDFM
 L�VSRVWU]HJDZF]R�ü�

� *UD�GHVN� GR�NURMHQLD�OXE�SDWHOQL�
� *UD�PDá� UDNLHWN�
� *UD��REFL�*RQ� UDNLHWN�
� *UD�VW\OHP�SLyUNRZ\P
� *UD�OHZ� U
N� �X�]DZRGQLNyZ�OHZRU
F]Q\FK�± JUD�SUDZ� U
N��
� *UD�U
N� SU]\ZL�]DQ� GR�WXáRZLD
� *UD�]H�]ZL�]DQ\PL�QRJDPL�± ]DZRGQLF\�PDM� ]ZL�]DQH�QRJL�Z�NRODQDFK�L�VWDUDM� VL
 RGELMDü�SLáHF]N
 QD�SRáyZN
 SU]HFLZQLND
� *UD�GZRPD�SLáHF]NDPL�QD�UD]�± ]DZRGQLF\�VHUZXM� MHGQRF]H�QLH�SR�MHGQHM�SLáHF]FH�L�VWDUDM�VL
 RGELMDü�MDN�QDMGáX*HM�GZLH�SLáHF]NL

=Z\FL
]FD�]RVWDMH�SU]\�,�VWROH
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3U]HJUDQ\�]RVWDMH�SU]\�RVWDWQLP�VWROH
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� -HGQRF]HVQD�JUD�QD�GZyFK�VWRáDFK�± GZD�VWRá\�XVWDZLRQH�V� EOLVNR�VLHELH��=DZRGQLF\�RGELMDM�SLáHF]N
 NROHMQR�QD�MHGHQ�VWyá�D�QDVW
SQLH�QD�GUXJL�VWyá�

=DNR�F]HQLH
=GDM
 VRELH�VSUDZ
��*H�QLH� MHVWHP�Z�VWDQLH�SU]HGVWDZLü�ZV]\VWNLFK�]DEDZ�L�JLHU� UXFKRZ\FK�

PDM�F\FK�]DVWRVRZDQLH�Z�QDXF]DQLX�WHFKQLNL�JU\�Z�WHQLVD�VWRáRZHJR��=DSUH]HQWRZDQH�SU]H]H�PQLH�
JU\� L�]DEDZ\�V� W\ONR�SU]\NáDGHP�üZLF]H� QDXF]DM�F\FK� WHFKQLN
 JU\�Z�WHQLVD�VWRáRZHJR��D�NWyUH�
PR*QD�PRG\ILNRZDü�Z�]DOH*QR�FL�RG�VWRSQLD�]DDZDQVRZDQLD�JUXS\��PR*OLZR�FL�VSU]
WRZ\FK�RUD]�
X]QDQLD�SURZDG]�FHJR��

3U]HGVWDZLRQH� SU]H]H�PQLH� ]DEDZ\� L� JU\� UXFKRZH�SU]\GDWQH�Z�QDXF]DQLX� WHQLVD� VWRáRZHJR�
ZV]HFKVWURQQLH�ZSá\ZDM� QD� UR]ZyM�G]LHFL�� SU]\F]\QLDM�F� VL
 GR�SRGQRV]HQLD�RJyOQHM�Z\GROQR�FL�
RUJDQL]PX��VSUDZQR�FL�IL]\F]QHM�RUD]�SRSUDZLHQLD�WHFKQLNL�SRV]F]HJyOQ\FK�HOHPHQWyZ�JU\��']L
NL�
VZHM� Uy*QRURGQR�FL� DQJD*XM� QD� ]PLDQ
 ZV]\VWNLH� SDUWLH� PL
�QLRZH�� ZSá\ZDM�F� QD� QLH�
XGRVNRQDODM�FR�� 3RQDGWR� ]DEDZ\� L� JU\� UXFKRZH� PDM� SR]\W\ZQ\� ZSá\Z� QD� NV]WDáWRZDQLH� FHFK�
FKDUDNWHUX� ]DZRGQLND� MDN*H� ZD*Q\FK� Z� QRZRF]HVQ\P� VSRUFLH�� :\UDELDM� RQH� WDNLH� FHFK\� MDN��
RGSRUQR�ü� SV\FKLF]Q��� GRNáDGQR�ü�� VXPLHQQR�ü�� ]G\VF\SOLQRZDQLH�� RERZL�]NRZR�ü�� RSDQRZDQLH��
LQLFMDW\Z
��G]LDáDQLH�Z�]HVSROH�L�ZLHOH�LQQ\FK�

0DP� QDG]LHM
�� *H� SU]HGVWDZLRQH� SU]H]H� PQLH� ]DEDZ\� L� JU\� UXFKRZH� XáDWZL� 3D�VWZX�
DWUDNF\MQH�L�SUDZLGáRZH�SURZDG]HQLH�OHNFML�ZI��Z�UyG�G]LHFL�]DLQWHUHVRZDQ\FK�XSUDZLDQLHP��WHQLVD�
VWRáRZ\�
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