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�� '8)(-� '267	312�&,� JUD� Z� SLáN
 QLH� Z\PDJD� GURJLHJR� VSU]
WX� L� VWXW\VL
F]Q\FK�VWDGLRQyZ��D�XSUDZLDü�M� PR*QD�SUDNW\F]QLH�ZV]
G]LH��� 52=0$,72�&,� )250� :<)<&,$� SLáND� QR*QD� WR� JUD� R� SURVW\FK� L� ]UR]XPLDá\FK�SU]HSLVDFK�� D� V\WXDFMD� QD� ERLVNX� ]PLHQLD� VL
 QLHXVWDQQLH�� 8� ]DZRGQLNyZ� REVHUZXMH� VL
FL�Já\� UXFK� L� Uy*QRURGQH� IRUP\� ZDONL� VSRUWRZHM�� FR� Z� VXPLH� VWZDU]D� ]DZRGQLNRZL�PR*OLZR�ü�PDNV\PDOQHJR�Z\*\FLD�VL
���� $75$.&<-1(-� )250,(� ,� 25*$1,=$&-,� 52=*5<:(. � G]L
NL� GREUHM�RUJDQL]DFML� PHF]H� SLáNDUVNLH� FLHV]� VL
 ROEU]\PLP� ]DLQWHUHVRZDQLHP� SXEOLF]QR�FL��2UJDQL]XMH� VL
 VSRWNDQLD� PLVWU]RZVNLH� L� SXFKDURZH�� NUDMRZH� L� PL
G]\QDURGRZH�� 0HF]H�SU]H]� VZ� GUDPDWXUJL
�� ZáD�FLZ� RSUDZ
�� Z\VRNL� SR]LRP� RGG]LDáXM� QD� NLELFyZ� L� V� GOD�QLFK�DWUDNF\MQ� IRUP� UR]U\ZNL��� :à$�&,:$� )250$� 52=32:6=(&+1,$1,$ � Z\VRND� SURIHVMRQDOQLH� RSUDZD�PHGLDOQD�� UHNODPD�� UR]JU\ZNL� W\SX� VKRZ� � WRZDU]\V]�FH� VSRWNDQLRP� ZSá\ZDM� QD� FL�Já\�Z]URVW�SRSXODUQR�FL�WHM�G\VF\SOLQ\�QD�FDá\P��ZLHFLH�

:LDGRPR�FL� SU]HGVWDZLRQH Z� SUDF\� GRW\F]�FH� VSRVREyZ� V]NROHQLD� PáRG\FK� SLáNDU]\�SRZLQQ\� RND]Dü� VL
 SRPRFQH� QD� OHNFMDFK� Z\FKRZDQLD� � IL]\F]QHJR� RUD]� WUHQLQJDFK� NOXERZ\FK�PáRG\FK�DGHSWyZ�SLáNL�QR*QHM�
��32&=�7.,�,�52=:Ï-�3,à.,�12)1(-�1$��:,(&,(�,�:�32/6&(

*U\�SLáNDPL Z�VWDUR*\WQR�FL�L��UHGQLRZLHF]X�
3URWRW\SDPL� G]LVLHMV]HM� IRUP\� SLáNL� QR*QHM� ]GDQLHP� ZLHOX� EDGDF]\� E\á\� ZLHORUDNLH� JU\�SLáNDPL�� NWyUH� GX*�� SRSXODUQR�FL� FLHV]\á\� VL
 MX* Z� VWDUR*\WQR�FL�� 1DMVWDUV]H� ZLDGRPR�FL�SRFKRG]� ]� NURQLN� FKL�VNLFK� RN�� 9� Z�S�Q�H�� -DN ]� QLFK� Z\QLND�� JUD� Z� SLáN
 ZFKRG]LáD� Z� VNáDG�üZLF]H� ZRMVNRZ\FK��:�VWDUR*\WQHM�*UHFML�JUDQR�QD� Uy*QH�VSRVRE\�D�]DVDG\�SU]\SRPLQDá\�QLHFR�G]LVLHMV]H� UXJE\��*UHF\� ]DOHFDOL� JU
 Z�SLáN
 OXG]LRP�FKRU\P�� D� MHM�SRSXODUQR�ü� VSUDZLáD��*H�SU]\�JLPQD]MDFK�EXGRZDQR�VSHFMDOQH�VDOH�L�SODFH�GR�JU\��:� SLáN
 JUDOL� WDN*H� 5]\PLDQLH�� NWyU]\� XSUDZLDOL� M� JáyZQLH� Z� ZRMVNX�� =D� LFK�SR�UHGQLFWZHP�Z� �UHGQLRZLHF]X� SU]HQLNQ
áD� GR�*DOLL� JG]LH� SRG� QD]Z� 628/(� VWDáD� VL
 EDUG]R�SRSXODUQD�*UD�Z�ÄVRXOH´�SROHJDáD�QD�SU]HQLHVLHQLX�SLáNL�Z�XPyZLRQH�PLHMVFH��SU]\�F]\P�ZDOND�E\áD�EH]Z]JO
GQD�QLH�RJUDQLF]RQD�*DGQ\PL�SU]HSLVDPL��:VSyáF]HVQ\� VWDQ� U]HF]\�� NWyU\� WDN� RGELHJD� RG� SLHUZRZ]RUyZ� WR� QLHZ�WSOLZLH� ]DVáXJD�$QJOLNyZ�� JG]LH� �ODG\� JU\� Z� SLáN
 VL
JDM� ;,,� Z�� 5\ZDOL]XM� ]H� VRE� PLDVWD�� SU]HGVWDZLFLHOH�
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Uy*Q\FK�]DZRGyZ�L�VWDQyZ��*UDQR�EH]�RJUDQLF]H� L�SU]HSLVyZ�FR�SRZRGRZDáR�OLF]QH�RNDOHF]HQLD�L�Z\SDGNL��5RVQ�FD�SRSXODUQR�ü�VSRZRGRZDáD�*H�PLHV]F]D�VWZR��]�NWyUHJR�UHNUXWRZDáR�VL
 ZRMVNR��]DPLDVW� GRVNRQDOLü� V]WXN
 ZRMHQQ� JUDáR�Z� SLáN
�� =PDJDQLRP� WRZDU]\V]\á\�ZU]DVNL� L� DZDQWXU\��GODWHJR�ZáDG]H�ORNDOQH�W
SLá\�JUDF]\��D�Z������URNX�HG\NW�NUyOHZVNL�]DND]Dá�MHM�XSUDZLDQLD�
3RF]�WNL�QRZR*\WQHM�SLáNL�QR*QHM�

'DOV]\� UR]ZyM� WHM� G\VF\SOLQ\� UR]SRF]\QD� VL
 GRSLHUR�Z�;,;�Z��NLHG\�R�URGNDPL� VWDM� VL
V]NRá\�� 'R� QDMEDUG]LHM� ]QDQ\FK� ]DOLF]\ü� QDOH*\� :HVWPLQVWHU�� (WRQ�� 5XJE\�� $EVROZHQFL� W\FK�XF]HOQL�E\OL�JáyZQ\PL�SURSDJDWRUDPL�JU\�Z�SLáN
 Z�$QJOLL��7ZRU]RQR�NOXE\�L�]ZL�]NL��D�SU]HSLV\�FL�JOH�PRG\ILNRZDQR�L�XMHGQROLFDQR��%\áD�WR�]UHV]W� JUD�]EOL*RQD�GR�UXJE\��:������URNX�QDVW�SLáR�RGG]LHOHQLH�SLáNL� QR*QHM�RG� UXJE\��Z� W\P�VDP\P� URNX� UR]HJUDQR�SLHUZV]H� VSRWNDQLH�SLáNDUVNLH�R�3XFKDU� $QJOLL�� D� Z� ����� URNX� SLHUZV]\�PHF]�PL
G]\QDURGRZ\�$QJOLD� � 6]NRFMD��:� ����� URNX�$QJOLF\�XWZRU]\OL�OLJ
 SLáNDUVN� L�ZSURZDG]LOL�]DZRGRZVWZR��6XNFHV\ZQLH� ]DF]\QD� SRGQRVLü� VL
 SR]LRP� L� DWUDNF\MQR�ü� VSRWND���:������ URNX� QD�PHF]�PLVWU]RZVNL�%ROWRQ�� :HVWKDP�SU]\E\áR����W\VL
F\�ZLG]yZ��3RZVWDM� QRZH�NOXE\��EXGXMH�VL
 ROEU]\PLH�VWDGLRQ\��UR]JU\ZNL�OLJRZH�L�SXFKDURZH�FLHV]�VL
 QLHVáDEQ�F\P�SRZRG]HQLHP��D�ZLH�FL�R�DQJLHOVNLP�IXWEROX�]DF]\QDM� RELHJDü�LQQH�NUDMH��3LáND� QR*QD� SU]HGRVWDMH� VL
 GR� )UDQFML�� %HOJLL�� 'DQLL�� 1LHPLHF�� +RODQGLL� L� 6]ZDMFDULL��=GRE\ZD�WDP�Z�]GXPLHZDM�FR�NUyWNLP�F]DVLH�ROEU]\PL� SRSXODUQR�ü��:������URNX�SRZVWDMH�0,	'=<1$52'2:<�=:,�=(.�)('(5$&-,�3,à.,�12)1(-�±),)$�FR�SROHSV]\áR�L�Z]PRFQLáR�RUJDQL]DF\MQLH�SRV]F]HJyOQH�]ZL�]NL��
0LVWU]RVWZD��ZLDWD�L�WXUQLHMH�ROLPSLMVNLH�

3LáND�QR*QD�Z�NUyWNLP�F]DVLH�VWDáD�VL
 QDMSRSXODUQLHMV]� G\VF\SOLQ� QD��ZLHFLH��:\UD]HP�WHM�SRSXODUQR�FL�E\áD�RUJDQL]DFMD�GZyFK�ZLHONLFK�LPSUH]�VSRUWRZ\FK��PLVWU]RVWZ��ZLDWD�L�ROLPSLMVNLFK�WXUQLHMyZ�SLáNDUVNLFK�3LHUZV]H�0LVWU]RVWZD��ZLDWD�RGE\á\�VL
 Z������URNX�Z�8UXJZDMX� D�SLHUZV]\P�PLVWU]HP��ZLDWD� ]RVWDáD� GUX*\QD� JRVSRGDU]\�� 1DVW
SQH� WXUQLHMH� RGE\ZDá\� VL
 FR� F]WHU\� ODWD� ]� SU]HUZ�VSRZRGRZDQ� ,,�ZRMQ� �ZLDWRZ���3RGF]DV�GUXJLFK�0LVWU]RVWZ��ZLDWD�UR]JU\ZDQ\FK�Z������URNX�ZH�:áRV]HFK�� SR� UD]� SLHUZV]\� Z\VW�SLáD� UHSUH]HQWDFMD� 3ROVNL� XOHJDM�F� MHGQDN� MX* Z� SLHUZV]\P�VSRWNDQLX�&]HFKRVáRZDFML�:� F]DVLH� ,,,� PLVWU]RVWZ� UR]JU\ZDQ\FK� ZH� )UDQFML�� 3ROVND� E\áD� R� NURN� RG� ROEU]\PLHM�QLHVSRG]LDQNL� SU]HJU\ZDM�F� Z� ���� ILQDáX� ]� GRVNRQDá\PL� SLáNDU]DPL� %UD]\OLL� ���� GRSLHUR� SR�GRJU\ZFH��3LHUZV]\� VSHNWDNXODUQ\� VXNFHV� 3ROVND� RGQLRVáD� MHGQDN� GRSLHUR� SRGF]DV� ;� 0LVWU]RVWZ��ZLDWD� Z� 5)1�� NLHG\� WR� QDV]D� UHSUH]HQWDFMD� SRG� ZRG]� WUHQHUD� .D]LPLHU]D� *yUVNLHJR� ]GRE\áD�EU�]RZ\�PHGDO��1D� NROHMQ\� VXNFHV� SROVND� UHSUH]HQWDFMD� F]HNDáD� �� ODW�� ZWHG\� WR� 0LVWU]RVWZD� �ZLDWD�RGE\ZDá\�VL
 Z�+LV]SDQLL��D�QDV]D�GUX*\QD�SRG�SU]HZRGQLFWZHP�$QWRQLHJR�3LHFKQLF]ND Z�PHF]X�R�,,,�PLHMVFH�SRNRQDáD�)UDQFM
��0XQGLDO� Z� 0HNV\NX� Z� URNX� ����� E\á� RVWDWQLP� GR� F]DVyZ� ZVSyáF]HVQ\FK� WXUQLHMHP� ]�XG]LDáHP�ELDáR�F]HUZRQ\FK�L�]DNR�F]\á�VL
 MHG\QLH�Z\M�FLHP�]�JUXS\�HOLPLQDF\MQHM��2VWDWQLH�PLVWU]RVWZD��ZLDWD�RGE\á\�VL
 ZH�)UDQFML�Z������URNX�D�QDMOHSV]� MHGHQDVWN� JOREX�]RVWDOL�JRVSRGDU]H��NWyU]\�Z�ILQDOH�SRNRQDOL�IDZRU\]RZDQ� GUX*\Q
 %UD]\OLL�D* ����0LVWU]RVWZD� �ZLDWD� Z� SLáFH� QR*QHM� FLHV]� VL
 ROEU]\PLP� ]DLQWHUHVRZDQLHP� IDFKRZFyZ� L�SXEOLF]QR�FL� SLáNDUVNLHM� ZV]\VWNLFK� NRQW\QHQWyZ�� 1DMZ\*V]\� SR]LRP� SLáNDUVNL� UHSUH]HQWRZDQ\�SU]H]� IXWEROLVWyZ� DPDWRUVNLFK� L� ]DZRGRZ\FK�� MHVW� SUDZG]LZ\P� L� DNWXDOQ\P� Z\NáDGQLNLHP�SR]LRPX�SLáNL�QR*QHM�QD��ZLHFLH��-X* RG�GUXJLHM�ROLPSLDG\�IXWERO�MHVW�G\VF\SOLQ� ROLPSLMVN���:�3DU\*X������URNX�]áRW\�PHGDO�L� W\WXá� SLHUZV]HJR� PLVWU]D� ROLPSLMVNLHJR� ]GRE\OL� $QJOLF\�� 3R� UD]� SLHUZV]\� UHSUH]HQWDFMD� 3ROVNL�Z\VWDUWRZDáD�SRGF]DV�9,,,�ROLPSLDG\�Z�3DU\*X������URNX�SU]HJU\ZDM�F�]�NUHWHVHP�]�:
JUDPL������1D� ;,� ROLPSLDG]LH� Z� %HUOLQLH� ± ����� URNX� 3RODF\� Z� PHF]X� R� ,9� PLHMVFH� XOHJOL� 1RUZHJRP� ±



��E\�-DURVáDZ��OXVDU]

ZZZ�Z\FKRZDQLHIL]\F]QH�SO

SRPLPR� SRUD*NL� E\á� WR� MHGHQ� ]� QDMZL
NV]\FK� VXNFHVyZ� SLáNDUVWZD� SROVNLHJR�� 1D� SLHUZV]HM�SRZRMHQQHM� ROLPSLDG]LH� ]� XG]LDáHP� 3RODNyZ� �� 5]\P� ����� �� UHSUH]HQWDFMD� QDV]D� SR� Z\VRNLP�]Z\FL
VWZLH� ]� 7XQH]M� ����� GR]QDáD� SRUD*HN� ]� 'DQL� L� $UJHQW\Q� L� ]RVWDáD� Z\HOLPLQRZDQD� ]�GDOV]\FK� UR]JU\ZHN�� ;;� MXELOHXV]RZH� ,JU]\VND� 2OLPSLMVNLH� UR]JU\ZDQH�Z� ����� URNX� QD� WHUHQLH�yZF]HVQHM� 5)1� VWDá\� VL
 PLHMVFHP� ZLHONLHM� QLHVSRG]LDQNL� SLáNDUVNLHM�� 'OD� SROVNLHJR� SLáNDUVWZD�QLHVSRG]LDQND� WD� VWDQRZLáD� UHDOL]DFM
 PDU]H� PLOLRQyZ� NLELFyZ� L� V\PSDW\NyZ� WHJR� VSRUWX��5HSUH]HQWDFMD�3ROVNL� QLH� W\ONR� ]RVWDáD� ]Z\FL
]F� VZRMHM�JUXS\�HOLPLQDF\MQHM�� DOH�NZDOLILNXM�F� VL
GR�ILQDáRZHM�F]ZyUNL�]GRE\áD�Z�SL
NQ\P�VW\OX�]áRW\�PHGDO�Z\JU\ZDM�F�]�UHSUH]HQWDFM�:
JLHU�����������Z� GUDPDW\F]Q\P�PHF]X� ILQDáRZ\P��1D� NROHMQ\� VXNFHV� NLELFH� QLH� F]HNDOL� GáXJR�� ER� MX* QD�QDVW
SQ\P�WXUQLHMX�Z�0RQWUHDOX�SLáNDU]H�UHSUH]HQWDFML�3ROVNL�]GRE\OL�VUHEUQ\�PHGDO��-HGQDN�NROHMQH�RVL�JQL
FLH�JRGQH�XZ\SXNOHQLD�QDVW�SLáR�SR�V]HVQDVWROHWQLHM�SU]HUZLH��NLHG\�WR�UHSUH]HQWDFMD�-DQXV]D�:yMFLND�]GRE\áD�Z�SL
NQ\P�VW\OX�VUHEUQ\�PHGDO�XOHJDM�F�MHG\QLH�Z�ILQDOH�JRVSRGDU]RP� WXUQLHMX� +LV]SDQRP� ���� WUDF�F� EUDPN
 Z� RVWDWQLFK� PLQXWDFK� PHF]X�� 6XNFHV� QD�ROLPSLDG]LH� Z� +LV]SDQLL� SU]HUZDá� NLONXQDVWROHWQL� LPSDV�� NWyU\� UR]SRF]�á� VL
 SRF]\QDM�F� RG�PLVWU]RVWZ��ZLDWD�Z������URNX��5HJUHV�SR]LRPX�SLáNL�QR*QHM�WUZD�MHGQDN�QDGDO�L�MHVW�VWDQHP��NWyU\�ELRU�F� SRG� XZDJ
 RSLVDQH� SRQL*HM� ERJDWH� SRF]�WNL� L� KLVWRUL
 SLáNL� QR*QHM�Z� QDVW
SQ\P� NUDMX� QLH�]DMPLH�Z�QLHM�FKOXEQHJR�PLHMVFD��
3RF]�WNL�L�UR]ZyM�SLáNL�QR*QHM�Z�3ROVFH�

.ROHEN� SLáNDUVWZD�Z�3ROVFH�E\áD�Z�SLHUZV]\FK�ODWDFK�;;�ZLHNX�*DOLFMD��7HUHQ�WHQ�E
G�F\�SRG� ]DERUHP� DXVWULDFNLP� FLHV]\á� VL
 QDMZL
NV]\PL� VZRERGDPL�� &HQWUDOQ\P� R�URGNLHP� VSRUWX�SROVNLHJR� E\á�ZyZF]DV� /ZyZ��:�PLH�FLH� W\P� UR]JU\ZDQH� E\á\� SLHUZV]H�PHF]H� ± ����� URN��:������URNX�.6�Ä&=$51,´�/ZyZ�]DáR*\OL�VHNFM
 SLáNL�QR*QHM��VWDM�F�VL
 SLHUZV]\P�SROVNLP�NOXEHP�SLáNDUVNLP�� :� .UDNRZLH� Z� GZD� ODWD� Sy(QLHM� SRZVWDM� JLPQD]MDOQH� NOXE\� Ä:,6à$´� L�Ä&5$&29,$´�� ,OR�ü� NOXEyZ� QD� W\P� WHUHQLH� Z]UDVWDáD� EDUG]R� V]\ENR�� SRGQRV]�F� UyZQRF]H�QLH�SR]LRP�SLáNL�QR*QHM�:�.UyOHVWZLH� SRF]�WNL� IXWEROX�ZL�*� VL
 ]�G]LDáDOQR�FL� SRSXODUQ\FK�ZyZF]DV�2JURGyZ�5DXD��3LHUZV]\�PHF]�Z�:DUV]DZLH�RGE\á� VL
 ZáD�QLH�Z� MHGQ\P�]�RJURGyZ�Z� URNX������PL
G]\�GUX*\QDPL�V]NROQ\PL��.OXE\ SLáNDUVNLH�]DF]
á\�SRZVWDZDü�MHGQDN�]QDF]QLH�Sy(QLHM�Z�ODWDFK������± �������Ä3RORQLD´��Ä/HJLD´��Ä.RURQD´��Ä6\UHQD´��Ä6ODYLD´��Ä:LVáD´��Ä3RJR�´��Ä$=6´���:� IDEU\F]QHM� àRG]L� SROVND� PáRG]LH* QD�ODGXM�F� PáRG]LH* ]� LQQ\FK� NUDMyZ� L� V]Nyá�DNDGHPLFNLFK� �UR]JU\ZD� QLHRILFMDOQH� VSRWNDQLD�Z�SLáFH� QR*QHM��:������ URNX�]H� V]NROQHJR�NOXEX�à2'=,$1.$�SRZVWDMH�ÄàÏ'=.,�./8%�632572:<´� à.6�:�]DERU]H� SUXVNLP�QDURG]LQ\� SLáNDUVWZD�ZL�*�� VL
 ]�XWZRU]HQLHP�NOXEX�Ä1250$1,$´��&KRü� NOXE� WHQ� VNXSLDá� Z\á�F]QLH� 3RODNyZ�� QLH� E\á� X]QDZDQ\ Z� ]D� SROVNL�� DOERZLHP� QDOH*Dá� GR�]ZL�]NX�QLHPLHFNLFK�RUJDQL]DFML�SLáNDUVNLFK��:������URNX�Ä1250$1,$´�]RVWDáD�UR]ZL�]DQD��D�Z�MHM�PLHMVFH�SRZVWDá\�NOXE\�Ä3261$1,$´�L�Ä:$57$´�-X* ZF]H�QLHM�Z�2VWURZLH�:LHONRSROVNLP�LVWQLDáD� Ä9(1(7,$´�� D� RG� ����� URNX� Ä267529,$´�� 1D� �O�VNX� GR� URNX� ����� SRZVWDM�Ä32/21,$´�%\WRP��Ä32*2�´�.DWRZLFH��Ä58&+´�&KRU]yZ�L�LQQH�0L
G]\�NOXEDPL�SLáNDUVNLPL�LVWQLDáD�á�F]QR�ü��RGE\ZDá\�VL
 VSRWNDQLD�WRZDU]\VNLH��D�QDZHW�UR]JU\ZNL� PLVWU]RZVNLH�� 7DNL� UR]ZyM� E\á� PR*OLZ\� W\ONR� G]L
NL� yZF]HVQ\P� HQWX]MDVWRP� L�RUJDQL]DWRURP� VSRUWX� L�PáRG]LH*\��.OXE\� WH�Z�ZL
NV]R�FL� SU]HWUZDá\� GR� G]L� FR� MHVW�ZLGRF]Q\P�]QDNLHP�*\ZRWQR�FL�]DLQWHUHVRZDQLD�VSRUWHP�D�Z�V]F]HJyOQR�FL�SLáN� QR*Q���3R� RG]\VNDQLX� QLHSRGOHJáR�FL� MX* Z� ����� URNX� ]RVWDMH� XWZRU]RQ\� 32/6.,� =:,�=(.�3,à.,� 12)1(-� �� 3=31� ��� D� G]LDáDF]H� SU]\VW
SXM� GR� RUJDQL]RZDQLD� ]ZL�]NyZ� RNU
JRZ\FK� L�UHJXODUQ\FK� UR]JU\ZHN�PLVWU]RZVNLFK�� 3R�ZVW�SLHQLX� GR� ),)$�5HSUH]HQWDFMD�3ROVND� UR]HJUDáD�Z�%XGDSHV]FLH� Z� ����� URNX� VZH� SLHUZV]H� VSRWNDQLH� PL
G]\SD�VWZRZH� XOHJDM�F� ��� MHGHQDVWFH�:
JLHU��:� W\P� VDP\P� F]DVLH� UR]HJUDQH� ]RVWDá\� SLHUZV]H�PLVWU]RVWZD� 3ROVNL�� D� ]DV]F]\WQ\� W\WXá�PLVWU]D� SU]\SDGá� SLáNDU]RP� Ä&5$&29,,´�� 2VWDWQLP� PLVWU]HP� Z� RNUHVLH� SU]HGZRMHQQ\P� E\á�Ä58&+´�&KRU]yZ������URN��=DZLHUXFKD�ZRMHQQD�WR�RNUHV��Z�NWyU\P�ZLHOX�Z\ELWQ\FK�SLáNDU]\�VWUDFLáR�*\FLH�Z�ZDOFH�]�RNXSDQWHP�� :� F]DVLH� ZRMQ\� PLPR� OLF]Q\FK� ]DND]yZ�� UHSUHVML� L� áDSDQHN� 3RODF\� JUDOL� Z� SLáN
��ZSURZDG]DM�F�1LHPFyZ�Z�Eá�G�Uy*Q\PL�IRUWHODPL�



��E\�-DURVáDZ��OXVDU]

ZZZ�Z\FKRZDQLHIL]\F]QH�SO

3LHUZV]H� SRZRMHQQH� PLVWU]RVWZD� 3ROVNL� Z� SLáFH� QR*QHM� ]RVWDá\� UR]HJUDQH� Z� ����� URNX��7\WXá� PLVWU]D� ]GRE\áD� Ä32/21,$´�:DUV]DZD�� 3ROVND� SLáND� QR*QD� V]\ENR� RGURELáD� Ä]DOHJáR�FL´�Z\QLNDM�FH� ]� SU]HUZ\� ZRMHQQHM� L� RVL�JQ
áD� W]Z�� Ä�UHGQL� NODV
 HXURSHMVN�´�� 6]HUHJ� VXNFHVyZ�]DSLVDá\� QD� NDUWDFK� KLVWRULL� SLáNL� QR*QHM� QDV]H� GUX*\Q\� NOXERZH�� :\QLNL� Ä*Ï51,.$´� =DEU]H��Ä/(*,,´�:DUV]DZD��Ä58&+8´�&KRU]yZ��Ä:,6à<´�.UDNyZ��Ä:,'=(:$´�àyG( Z�VSRWNDQLDFK�SXFKDURZ\FK�L�WXUQLHMDFK�PL
G]\SD�VWZRZ\FK�UR]VáDZLá\�QDV]H�SLáNDUVWZR��$�QD]ZLVND�/XED�VNL��$QF]RN��'H\QD��/DWR��%RQLHN�E
G� ]QDQH�Z�SLáNDUVNLP��ZLDWNX�MHV]F]H�SU]H]�ZLHOH�ODW��3LáND� QR*QD� FLHV]\� VL
 Z� QDV]\P� NUDMX� QLHVáDEQ�F\P� ]DLQWHUHVRZDQLHP�� 1DMPáRGV]\FK�SLáNDU]\��WUDPSNDU]\�L�MXQLRUyZ�RWDF]D�VL
 FRUD]�OHSV]� RSLHN� Z\FKRZDZF]� L�IDFKRZ���:V]\VWNR�WR�]�P\�O� R�SU]\V]áR�FL�SLáNL�QR*QHM�Z�3ROVFH��SRSUDZLH�MHM�ZL]HUXQNX�Z�(XURSLH�L�QD��ZLHFLH��:�URNX������XF]HVWQLF]\OL�P\�SR�GáX*V]HM�SU]HUZLH�Z�)LQDáDFK�0LVWU]RVWZ��ZLDWD��Z�URNX������QDV]D�UHSUH]HQWDFMD�]QyZ�VWDQLH�GR�ERMX�Z�QDMZL
NV]HM�LPSUH]LH�VSRUWRZHM�JOREX��1LHFK�Z\VW
S\�WH�E
G�R]QDN� OHSV]\FK F]DVyZ�GOD�OLJRZHM�L�UHSUH]HQWDF\MQHM�SROVNLHM�SLáNL�QR*QHM��
���7(&+1,.$�� =1$&=(1,(�,�32'=,$à

3RV]F]HJyOQH� G\VF\SOLQ\� VSRUWX� Uy*QL� VL
 PLHG]\� VRE� ]DNUHVHP� L� URG]DMHP�Z\NRQ\ZDQ\FK� SRGF]DV� U\ZDOL]DFML� F]\QQR�FL� UXFKRZ\FK� �WHFKQLNL�� &R� P�LQ�� VWDQRZL� R� LFK�VSHF\ILFH�� *UD� Z� SLáN
 QR*Q� FKDUDNWHU\]XMH� VL
 W\P�� *H� F]\QQR�FL� VSHFMDOLVW\F]QH� Z\NRQXMH� VL
JáyZQLH� NR�F]\QDPL� GROQ\PL�� -HVW� WR� QLHZ�WSOLZLH� SU]\F]\Q� ZLHOX� Eá
GyZ� WHFKQLF]Q\FK�SRSHáQLDQ\FK�Z�WUDNFLH�JU\��7DN*H�QDXF]DQLH�WHFKQLNL� MHVW�]� WHJR�SRZRGX�EDUG]R�WUXGQH��1DOH*\WH�MHM� RSDQRZDQLH� Z\PDJD� ZLHONLHJR� ZNáDGX� SUDF\� LQG\ZLGXDOQHM� ]H� VWURQ\� üZLF]�F\FK� RUD]�RGSRZLHGQLHJR� G]LDáDQLD� ]H� VWURQ\� RVyE� NLHUXM�F\FK� SURFHVHP� V]NROHQLD�� %UDNL� Z� Z\V]NROHQLX�WHFKQLF]Q\P� KDPXM� Sá\QQR�ü� L� VNXWHF]QR�ü� JU\�� RJUDQLF]DM� ]DNUHV� G]LDáD� WDNW\F]Q\FK�� 6áDE\�SR]LRP�WHFKQLNL�SRZRGXMH�VWUDW
 HQHUJLL�L�F]DVX�QD�RSDQRZDQLH�SLáNL�
7HFKQLND� JU\ Z� SLáN
 QR*Q� WR� XPLHM
WQR�ü� HNRQRPLF]QHJR� FHORZHJR� SRVW
SRZDQLD�üZLF]�FHJR� Z� F]\QQR�FLDFK� UXFKRZ\FK� QLH]E
GQ\FK� GR� SURZDG]HQLD� JU\�� 7R� XPLHM
WQR�ü�VZRERGQHJR� L� VNXWHF]QHJR� Z\NRQ\ZDQLD� F]\QQR�FL� UXFKRZ\FK� ]� SLáN� EH]� SLáNL� Z� FHOX�VNXWHF]QHJR� SURZDG]HQLD� ZDONL� VSRUWRZHM� Z� RNUH�ORQ\FK� ZDUXQNDFK�� 7HFKQLND� Z� JU]H� Z� SLáN
QR*Q� REHMPXMH�¾ 7HFKQLN
 RJyOQ� � SU]H]�NWyU� UR]XPLHü�QDOH*\�Z\NRQ\ZDQLH�UXFKyZ�ZSá\ZDM�F\FK�QD�NV]WDáWRZDQLH� L� KDUPRQLMQ\� UR]ZyM�ZV]\VWNLFK� XNáDGyZ� RUJDQL]PX�� WDN� DE\�PRJá\� RQH�VWDQRZLü� SRGVWDZ
 GOD� WHFKQLNL� XNLHUXQNRZDQHM� L� VSHFMDOQHM�� 'R� SRGVWDZRZ\FK�F]\QQR�FL�Z�W\P�]DNUHVLH�QDOH*\�]DOLF]\ü�Uy*QH�IRUP\ ELHJX�L�VNRNX�¾ 7HFKQLN
 XNLHUXQNRZDQ� � MHVW� WR� Z\NRQ\ZDQLH� WDNLFK� UXFKyZ� L� F]\QQR�FL�� NWyUH�EH]SR�UHGQLR�ZL�*��VL
 ]�JU� QD�ERLVNX��=DOLF]DP\�WXWDM�VWDUW\�]�Uy*Q\FK�SR]\FML��]PLDQD�WHPSD��NLHUXQNX��]DWU]\PDQLH��]ZRG\�EH]�SLáNL��Z\VNRN�GR�SLáNL��SDG\�¾ 7HFKQLN
 VSHFMDOQ� � V� WR�ZV]\VWNLH�F]\QQR�FL�]�SLáN���GR�NWyU\FK�]DOLF]DP\�XGHU]HQLD�SLáNL��SU]\M
FLD��SURZDG]HQLH��JU
 FLDáHP��GU\EOLQJ��]ZRG\��RGELHUDQLH�SLáNL��WHFKQLN
 JU\�EUDPNDU]D��ZU]XW�]�OLQLL�ERF]QHM�L�Z�OL]J��
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���52/$�1$8&=$1,$�0,1,�3,à.,�12)1(-�:�6=.2/(�
']LHFL�Z\ND]XM� ]DLQWHUHVRZDQLH�SLáN� QR*Q� MHV]F]H�SU]HG�SRGM
FLHP�QDXNL�V]NROQHM��-HVW�RQR� HIHNWHP� ZSá\ZX� GRPX� URG]LQQHJR� RUD]� PDVPHGLyZ�� Z� W\P� JáyZQLH� WHOHZL]ML�� 7HQ�Ä*\ZLRáRZ\´� HWDS� WUZD� RG� RNRáR� �� GR� �� URNX� *\FLD��:� W\P� RNUHVLH� � QLH� MHVW� MHV]F]H� SRWU]HEQH�ERLVNR�� G]LHFL� QLH�SRWU]HEXM� RNUH�ORQ\FK�SUDZLGHá�JU\��QDMZD*QLHMV]D� MHVW�SU]\MHPQR�ü�]DEDZ\�]�SLáN���5R]ZLMDM�FH�VL
 Z�WHQ�VSRVyE�]DLQWHUHVRZDQLD�PDM� V]DQV
 UHDOL]DFML�RG���NODV\�SU]H]�PLQL�SLáN
 QR*Q���
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/HNFMD� Z\FKRZDQLD� IL]\F]QHJR� Z� ZLHNX� ZF]HVQRV]NROQ\P�� Z]RURZDQD� QD� VSRUWRZ\FK�JUDFK� ]HVSRáRZ\FK� SRVLDGD� V]HURNLH� ZDORU\� Z\FKRZDZF]R� ± G\GDNW\F]QH� L� ]GURZRWQH�� 3RGF]DV�]DM
ü� ]�PLQL� SLáNL� QR*QHM� XF]QLRZLH�PDM� V]DQV
 VW\F]QR�FL� ]�ZLHORPD� RGPLDQDPL� IRUP� UXFKX� L�VWRSQLRZHJR� RSDQRZDQLD� XPLHM
WQR�FL�� RSDUW\FK� QD� UXFKDFK� FHORZ\FK�� SUHF\]\MQ\FK� L�VNRRUG\QRZDQ\FK�� :\NRU]\VW\ZDQH� V� RQH� Sy(QLHM� ZH� ZVSyá]DZRGQLFWZLH� L� ZVSyáG]LDáDQLX� Z�JUXSLH�UyZLH�QLNyZ��0LQL�SLáND�QR*QD�VSHáQLD�ZL
F�QDVW
SXM�F� URO
�� GRVWDUF]D�UDGR�ü�L�VDW\VIDNFM
 ]H�VWRVRZDQ\FK�üZLF]H� IL]\F]Q\FK�� ]DSHZQLD�ZV]HFKVWURQQ\�UR]ZyM�IL]\F]Q\� GED�R�]GURZRWQR�ü�G]LHFND�L�SRGQRVL�M� QD�Z\*V]\�SR]LRP�� NV]WDáWXMH�RVRERZR�ü�L�FKDUDNWHU�G]LHFL� XNLHUXQNRZXMH�]DLQWHUHVRZDQLD�QD�JU
 Z�SLáN
 QR*Q�� Z\UDELD�Z\REUD*HQLDFK�R�F]\QQR�FLDFK�UXFKRZ\FK�VWRVRZDQ\FK�Z SLáFH�QR*QHM�� GRNRQXMH�VHOHNFML�QDM]GROQLHMV]\FK�UXFKRZR�GR�GDOV]HJR�SURFHVX�V]NROHQLD�
��0(72'<��)250<�,�=$6$'<�67262:$1(�:�1$8&=$1,8�0,1,�3,à.,�12 )1(-�

3U]H]�SRM
FLH�QDXF]DQLD QDOH*\� UR]XPLHü�ZVSyáSUDF
 PL
G]\�RVRE� QDXF]\FLHOD� �WUHQHUD�� L�XF]QLD�� NWyUD�SURZDG]L�GR�RVL�JQL
FLD�SU]H]� WHJR�GUXJLHJR�RNUH�ORQHJR�Z\QLNX� �QS�� VSRUWRZHJR���3RM
FLH� WR�GRW\F]\�]DUyZQR�Z\FKRZDQLD�± IL]\F]QHJR�JG]LH� UHDOL]RZDQH� MHVW�SRGF]DV� OHNFML��RUD]�VSRUWX��WUHQLQJL���3RVW
S� MDNL�REVHUZXMH� VL
 Z�ZL
NV]R�FL�G\VF\SOLQ VSRUWX�]ZL�]DQ\� MHVW�]�FRUD]� WR�QRZ\PL�NRQFHSFMDPL� V]NROHQLD�� :]URVW� ]QDF]HQLD� ZVSyá]DZRGQLFWZD� VSRUWRZHJR� VWDZLD� SU]HG�QDXF]\FLHODPL�L�WUHQHUDPL�FRUD]�WR�ZL
NV]H�Z\PDJDQLD�FR�GR�HIHNW\ZQR�FL�LFK�SUDF\��$E\�RVL�JQ�ü�VXNFHV�Z�QDXF]DQLX� D� SUDFD� ]�Z\FKRZDQNDPL� E\áD� UDFMRQDOQD� QDOH*\�]QDü�SRGVWDZRZH�HOHPHQW\�QLH]E
GQH� GR� NLHURZDQLD� W\P� SURFHVHP�� 3RQLHZD* V� RQH� GRNáDGQLH� RSLVDQH�Z� OLWHUDWXU]H��Z� WHM�SUDF\�RJUDQLF]
 VL
 W\ONR�GR�LFK�SU]\SRPQLHQLD�0(72'� QD]\ZDP\�]HVSyá� FHORZ\FK�F]\QQR�FL� L� �URGNyZ�SURZDG]�F\FK GR�Z\NRQDQLD�RNUH�ORQ\FK� ]DGD� �� QS�� UXFKRZ\FK� ���:\EyU� SUDZLGáRZHM�PHWRG\� SU]H]� QDXF]\FLHOD� SR]ZDOD� QD�V]\ENLH�L�SUHF\]\MQH�QDXF]DQLH�QRZR�SR]QDQ\FK�HOHPHQWyZ��VSRVWU]HJDQLH�L�HOLPLQRZDQLH�Eá
GyZ�RUD]� GRSDVRZDQLH� GR� WDNLFK� Z\W\F]Q\FK� MDN� ZLHN� L� SR]LRP� VSRUWRZ\� üZLF]�F\FK�� :� SURFHVLH�QDXF]DQLD�QDZ\NyZ�UXFKRZ\FK�SLáNDU]D�QR*QHJR�V]F]HJyOQH�]DVWRVRZDQLH�PDM���¾ 0(72'$� $1$/,7<&=1$ � SROHJDM�FD� QD� SRG]LDOH� QDXF]DQHJR� UXFKX� QD� F]
�FL�VNáDGRZH��VWRVRZDQD�SU]\�QDXFH�WUXGQ\FK�HOHPHQWyZ�UXFKX�]�]DNUHVX�WHFKQLNL�L�WDNW\NL�JU\�¾ 0(72'$� 6<17(7<&=1$� � ]ZDQD� FDáR�FLRZ��� SROHJD� QD� QDXF]DQLX� FDáR�FL� GDQHJR�UXFKX� OXE� üZLF]HQLD�� EH]� QDUXV]DQLD� MHJR� ]DVDGQLF]HM� LVWRW\��6WRVRZDQD� MHVW� QDMF]
�FLHM�Z�QDXF]DQLX�SURVW\FK��QDWXUDOQ\FK�IRUP�UXFKX��HOHPHQWyZ�WHFKQLNL�JU\��¾ 0(72'$� .203/(.62:$ � PLHV]DQD�� MHVW� SRá�F]HQLHP� QDXF]DQLD� UXFKX� PHWRG�FDáR�FLRZ� L�F]
�FLDPL��0HWRGD�WD�VWRVRZDQD�MHVW�Z�QDXF]DQLX�WUXGQ\FK�]DGD� UXFKRZ\FK��
)250� QDXF]DQLD�QD]\ZDP\�VSRVyE�SRVW
SRZDQLD�QDXF]\FLHOD��WUHQHUD���XZ]JO
GQLDM�F\�DNW\ZQR�ü�LQWHOHNWXDOQ� üZLF]�FHJR�RUD]�]DGDQLD�MDNLH�VSHáQLDM� SDUWQHU]\�L�SU]HFLZQLF\��:�RGQLHVLHQLX�GR�SURFHVX�V]NROHQLRZHJR�SLáNDU]D�SRG]LDá�IRUP�SU]HGVWDZLD�VL
 QDVW
SXM�FR����¾ )250$�=$%$:2:$�± VWRVRZDQD�MHVW�QD�ZV]\VWNLFK�HWDSDFK�V]NROHQLD��]ZL�]DQD��FL�OH�]H� ZVSyá]DZRGQLFWZHP� LQG\ZLGXDOQ\P� OXE� ]ELRURZ\P� ± EXG]L� HPRFMH�� 2VZDMD� ]� SLáN���RWRF]HQLHP�� SDUWQHUHP� L� SU]HFLZQLNLHP�� ]DSR]QDM�F� UyZQRF]H�QLH� ]� SRGVWDZRZ\PL�HOHPHQWDPL�WHFKQLNL�L�WDNW\NL��¾ )250$� �&,6à$� � SRGVWDZRZD� IRUPD� Z� QDXF]DQLX� WHFKQLNL� L� WDNW\NL� Z� ]HVSRáRZ\FK�JUDFK� VSRUWRZ\FK�� &KDUDNWHU\VW\F]Q\� MHVW� WX� EUDN� SU]HFLZQLND� L� ZVSyá]DZRGQLFWZD��1DXF]\FLHO�VDP�GHF\GXMH�R�Z\ERU]H�SRVW
SRZDQLD�RNUH�ODM�F�GRNáDGQLH�ZV]\VWNLH�HOHPHQW\�L�SDUDPHWU\�Z\NRQ\ZDQHJR�üZLF]HQLD��
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¾ )250$�=$'$1,2:$� � Z�IRUPLH�WHM�SURZDG]�F\�RNUH�OD FHO�G]LDáDQLD��SR]RVWDZLDM�F�üZLF]�F\P�GX*R�ZáDVQHM� LQLFMDW\Z\�FR�GR�VSRVREX�UHDOL]DFML�GDQHJR�]DGDQLD��7DNL�VSRVyE�SRVW
SRZDQLD� VWRVXMH� VL
 Z� QDXF]DQLX� WHFKQLNL� L� WDNW\NL� JU\� ]� Z\NRU]\VWDQLHP� HOHPHQWX�ZVSyá]DZRGQLFWZD��¾ )250$� )5$*0(17Ï:� *5<� � FHFK� FKDUDNWHU\VW\F]Q� MHVW� WX� XG]LDá� SU]HFLZQLND��NWyUHJR� REHFQR�ü� VWZDU]D� V\WXDFM
 ]EOL*RQH� GR� ZDONL� QD� ERLVNX�� )RUPD� WD� ZLQQD� E\ü�VWRVRZDQD�Z�PRPHQFLH�RSDQRZDQLD�GDQHJR�HOHPHQWX�WHFKQLF]QHJR�Z�IRUPLH��FLVáHM��¾ )250$� *5<� 83526=&=21(-� ± VWRVRZDQD� Z� SRF]�WNRZ\P� HWDSLH� V]NROHQLD�� � :�F]DVLH�JU\�Z�WHM�IRUPLH�QDVW
SXMH�XSURV]F]HQLH�V]HUHJX�SU]HSLVyZ��SU]\ERUyZ��SU]\U]�GyZ�LWS��:�FHOX�XáDWZLHQLD�SU]HSURZDG]HQLD�DNFML�QD�ERLVNX��¾ )250$�*5<�6=.2/1(-�± Z�JU]H�WHM�UHDOL]RZDQH�V� ]DGDQLD�V]NROHQLRZH�QDNUH�ORQH�L�RPyZLRQH� ZF]H�QLHM� SU]H]� SURZDG]�FHJR�� &KDUDNWHU\VW\F]Q� FHFK� MHVW� WX� PR*OLZR�ü�LQJHUHQFML�QDXF]\FLHOD�Z�FHOX�NRU\JRZDQLD�Eá
GyZ�WHFKQLF]Q\FK�L�WDNW\F]Q\FK��¾ )250<�*5<�:à$�&,:(- � JUD�SURZDG]RQD�ZHGáXJ��FL�OH�RNUH�ORQ\FK�SU]HSLVyZ��QS��PLQL� SLáNL� QR*QHM��� E
G�FD� VSUDZG]LDQHP� Z� MDNLP� VWRSQLX� RSDQRZDQH� ]RVWDá\� ZV]\VWNLH�HOHPHQW\� JU\�� )RUP\� JU\� ZáD�FLZHM� WR�� JUD� WRZDU]\VND�� NRQWUROQD�� VHOHNF\MQD� L� ZUHV]FLH�PHF]�SXFKDURZ\�L�PLVWU]RZVNL��
:� VZRMHM� SUDZLGáRZR� SRM
WHM� SUDF\� V]NROHQLRZHM�� WUHQHU� ± QDXF]\FLHO� NLHUXMH� VL
QDVW
SXM�F\PL�RJyOQ\PL�]DVDGDPL�G\GDNW\NL �ZJ��:�2NRQLD��¾ ]DVDGD��ZLDGRPR�FL�L�DNW\ZQR�FL�¾ ]DVDGD�V\VWHPDW\F]QR�FL�¾ ]DVDGD�SRJO�GRZR�FL�¾ ]DVDGD�SU]\VW
SQR�FL�¾ ]DVDGD�ZL�]DQLD�WHRULL�]�SUDNW\N�¾ ]DVDGD�WUZDáR�FL���
3U]HVWU]HJDQLH�SRZ\*V]\FK�]DVDG�VWDQRZL�QLH�W\ONR�R�VXNFHVLH�VSRUWRZ\P��QDXF]DQLD���DOH�L�Z\FKRZDZF]\P�± NV]WDáFHQLH�SRF]XFLD�ZL
]L�]�JUXS���UR]ZLMDQLH�XF]Xü�PRUDOQ\FK�L�HVWHW\F]Q\FK�±PXVL�Z\Sá\ZDü� ]� VDPHM� WUH�FL� OHNFML�� SRZLQQR�VWDü� VL
 SUDNW\F]Q���QLH�]D� DEVWUDNF\MQ� ]GRE\F]�üZLF]�FHJR���
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��8'(5=(1,$�,�35=<-	&,$�± 32'=,$à�23,6��0(72'<.$�1$8&=$1,$�:<%5$1<&+�(/(0(17Ï:�25$=�35=<.à$'2:(�*5<�,�=$%$:<�:�1$8&=$1,8�,�'26.21$/(1,8�

���� 8'(5=(1,$�3,à., ± V� QDMF]
�FLHM�VWRVRZDQ\PL�L�SRGVWDZRZ\PL�HOHPHQWDPL�JU\�Z�SLáN
 QR*Q���%H]�WHM�XPLHM
WQR�FL�QLH�PR*H�E\ü�PRZ\�R�JU]H�L�GODWHJR�Z�QDXF]DQLX�GX*R�XZDJL�SR�ZL
FD�VL
 XGHU]HQLRP�SLáNL�Z�IRUPLH�SRGD� L�VWU]DáyZ��'REyU�ZáD�FLZHJR�VSRVREX�XGHU]HQLD�]DOH*\�RG�PLHMVFD�L�V\WXDFML�QD�ERLVNX��SR]ZDOD�]DZRGQLNRZL�L�MHJR�SDUWQHURZL�QD�Sá\QQ� L�FHORZD�JU
��-DNR�ü�XGHU]HQLD�]DOH*\�RG�RGSRZLHGQLHM�NRRUG\QDFML�UXFKyZ��VLá\��V]\ENR�FL��Z\NRU]\VWDQLD�ZDUXQNyZ�WHUHQRZ\FK�L�DWPRVIHU\F]Q\FK��.D*GH�XGHU]HQLH�SLáNL�VNáDGD�VL
 ]�F]WHUHFK�ID]��UR]ELHJX��]DPDFKX��ZáD�FLZHJR�XGHU]HQLD��SU]HQLHVLHQLD�QRJL�XGHU]DM�FHM�GR�SU]RGX���]D�SLáN� ���3RG]LDá�XGHU]H� SU]HGVWDZLRQR�QD�U\V���
��������8'(5=(1,(�3,à.,�:(:1	75=1� &=	�&,� 6723<��
=$67262:$1,( ± VWRVRZDQH� MHVW� SU]\� SRGDQLDFK� QD� NUyWN� L��UHGQLD� RGOHJáR�ü�� SU]\� VWU]DáDFK� Z� QDMEOL*V]HM� RNROLF\� EUDPNL��'X*D� SRZLHU]FKQLD� ]HWNQL
FLD� VL
 VWRS\� ]� SLáN� ZSá\ZD� QD�GRNáDGQR�ü�XGHU]HQLD��7(&+1,.$� 8'(5=(1,$ ± SRZLHU]FKQLD� XGHU]HQLRZD�RJUDQLF]RQD� SRGVWDZ� SDOFD� GX*HJR�� NR�FL� SL
W\� L� ZHZQ
WU]Q�NRVWN� VWRS\��2ELH�VWRS\�XVWDZLRQH�SRG�N�WHP�SURVW\P��6WRSD�QRJL�SRVWDZQHM� MHVW� VNLHURZDQD� Z� NLHUXQNX� SRGDQLD�� .RODQR� QRJL�SRVWDZQHM� UyZQLH* VNLHURZDQH� Z� NLHUXQNX� SRGDQLD� SLáNL�� 1RJD�XM
WD� Z� VWDZDFK�� VNRNRZ\P�� NRODQRZ\P� L� ELRGURZ\P�� &L
*DU�FLDáD� ]GHF\GRZDQLH� QD� QRG]H� SRVWDZQHM�� 1DVW
SQLH� QRJD�XGHU]DM�FD� Z\NRQXMH� ]DPDFK� SRSU]H]� FRIQL
FLH�� QDVW
SQLH�QDVW
SXMH� XGHU]HQLH� SLáNL�� 1RJD� XGHU]D� Z� �URGHN� SLáNL�SRZLHU]FKQLD�VWRS\�ZLGRF]QHM�QD�U\VXQNX����
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1$8&=$1,(�8'(5=$1,$
�� 3RVWDZLHQLH� VWRS\�QRJL�SRVWDZQHM�RERN�SLáNL��3U]\áR*HQLH�SRZLHU]FKQL� VWRS\�QRJL�XGHU]DM�FHM�GR�SLáNL��� -�Z��Z�GZyMNDFK��-HGHQ�SU]\WU]\PXMH�SLáN
 SRGHV]Z���D�GUXJL�XGHU]D�Z�SLáN
���� 'RVNRN�QD�QRJ
 SRVWDZQ� L�]DWU]\PDQLH�FL
*DUX�FLDáD�QD�QLHM���� 8GHU]HQLH�SLáNL�]�MHGQHJR�NURNX��SR�GRNRQDQLX�GRVNRNX�QD�QRJ
 SRVWDZQ���3LáND�Z�PLHMVFX���� 8GHU]HQLH�SLáNL�Z�PDUV]X��3LáND�Z�PLHMVFX���� 8GHU]HQLH�SLáNL�Z�ELHJX��3LáND�Z�PLHMVFX���� /HNNLH�XGHU]HQLH�SLáNL�GR�SU]RGX��GRELHJQL
FLH�]D�QL� L�SRQRZQH�XGHU]HQLH���� 8GHU]HQLH�SLáNL�WRF]�FHM�VL
 Z�NLHUXQNX�XGHU]DM�FHJR���� 8GHU]HQLH�SLáNL�WRF]�FHM�VL
 ]�ERNX���� 8GHU]HQLH�SLáNL�SR�NR(OH�]PLHU]DM�FHM�Z�NLHUXQNX�XGHU]DM�FHJR��8GHU]DM�F\�Z�PLHMVFX����� 8GHU]HQLH�SLáNL�SR�NR(OH�]�GRELHJQL
FLHP���� -�Z��]PLHU]DM�FHM�Z�NLHUXQNX�XGHU]DM�FHJR����� 8GHU]HQLH�SLáNL�SR�SRGU]XFHQLX�U
NDPL�SU]H]�XGHU]DM�FHJR���� 8GHU]HQLH�SLáNL�]�SRZLHWU]D��SR�GRU]XFHQLX�MHM�Z�NLHUXQNX�üZLF]�FHJR����� -DN�üZLF]HQLH�����OHF]�Z�UXFKX����� -DN�üZLF]HQLH�����OHF]�Z�UXFKX���� 8GHU]HQLD�SLáNL�]�SyáZROHMD��SR�GRU]XFLH�ZáDVQ\P�L�ZVSyáSDUWQHUD�Z�PLHMVFX�L�Z�UXFKX��
�������8'(5=(1,(�3,à.,�35267<0�32'%,&,(0�
=$67262:$1,( ± VWRVXMH� VL
 SU]\� VWU]DáDFK�GR�EUDPNL�� ]� U]XWyZ� SU]\�Z\NRSDFK�RG�EUDPNL��SRGDQLDFK�SURVWRSDGá\FK��XGHU]HQLDFK�]�SRZLHWU]D��7(&+1,.$�8'(5=(1,$ ± FL
*DU� FLDáD� VSRF]\ZD� QD� QRG]H� SRVWDZQHM�� VWRSD� QRJL� SRVWDZQHM�XVWDZLRQD� UyZQROHJOH� GR� SLáNL� ���� ± ��� FP��� NRODQR� XJL
WH��:�PRPHQFLH� XGHU]HQLD� XGR� ]RVWDMH�JZDáWRZQLH� Z\U]XFRQH� Z� SU]yG�� D� VWDZ� VNRNRZ\� ]RVWDMH� XV]W\ZQLRQ\�� =HWNQL
FLH� VWRS\� ]� SLáN�QDVW
SXMH� RG� QDVDG\� SDOFyZ�� D* GR� VWDZX� VNRNRZHJR�� .RODQR� XJL
WH� QDNU\ZD� SLáN
 ]� JyU\��U\VXQHN ����

1$8&=$1,(�8'(5=(1,$�� 8GHU]HQLH�SLáNL�SRGZLHV]RQHM���� 8GHU]HQLH�SLáNL�XSXV]F]RQHM�]�U�N�± GR�SDUWQHUD�OXE�R��FLDQ
���� 8GHU]HQLH�SLáNL�XSXV]F]RQHM�]�U�N�± SR�NR(OH���� 8GHU]HQLH�SLáNL�XSXV]F]RQHM�]�U�N�Z�ELHJX�± GR�SDUWQHUD����� 8GHU]HQLH�SLáNL�GRU]XFRQHM�áXNLHP�RG�SDUWQHUD���� 8GHU]HQLH�MDN�Z�SXQNFLH����DOH�]�GRELHJLHP���� 8GHU]HQLH�SLáNL�]�SRZLHWU]D�GR�SDUWQHUD���� 8GHU]HQLH�SLáNL�]�SyáZROHMD�± XSXV]F]RQHM�]�U�N���� 8GHU]HQLH�SLáNL�OH*�FHM�± ]�PLHMVFD��]�MHGQHJR�NURNX���GRVNRNX����]�PDUV]X��]�GRELHJX��
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��� 8GHU]HQLH�SLáNL�WRF]�FHM�VL
 ± ]�ZáDVQHJR�SRGDQLD��]�SRGDQLD�SDUWQHUD����� 5y*QH�IRUP\�VWU]DáX�QD�EUDPN
��
����� �35=<-	&,$ ± MHVW� WR�RSDQRZDQLH�SLáNL� E
G�FHM�Z� UXFKX��NRQWUROD�QDG�QL��� 3U]\M
FLH�SLáNL�Z\NRQDQH� Z]RUFRZR� SR]ZDOD� QD� ]ZROQLHQLH� WHPSD� XGHU]H��� DPRUW\]XM� VLá
 SRGD��� VSU]\MDM�SRSUDZLHQLX�Eá
GyZ�L�SRPDJDM� Z�WUDIQR�FL�GHF\GRZDQLD�R�Z\ERU]H�OHSV]HJR�UR]ZL�]DQLD��-DNR�ü�SU]\M
FLD� SLáNL� ]DOH*\� SU]HGH� ZV]\VWNLP� RG� VWRSQLD� ]DDZDQVRZDQLD� WHFKQLF]QHJR�� XPLHM
WQR�FL��UR]OX(QLHQLD�PL
�QL�Z�RGSRZLHGQLP�PRPHQFLH��MDNR�FL�UXFKX�DPRUW\]XM�FHJR�VLá
 S
GX�SLáNL��

�������35=<-	&,(�3,à.,�32'(6=:��
=$67262:$1,( ± VWRVRZDQH�MHVW�JG\�SLáND�SRGDQD�MHVW�QD�ZSURVW�SU]\MPXM�FHJR��D�SU]HFLZQLN�]QDMGXMH�VL
 Z�GDOV]HM�RGOHJáR�FL�L�]DFKRZXMH�VL
 ELHUQLH��7(&+1,.$� 35=<-	&,$ ± FL
*DU� FLDáD� VSRF]\ZD� QD� QRG]H� SRGVWDZQHM�� XJL
WHM� Z� NRODQLH��UDPLRQD� RGU]XFRQH�Z� ERN��1RJD� NWyUD� SU]\MPXMH� SLáN
 XJL
WD�Z� VWDZLH� NRODQRZ\P�� SDOFH� VWRS\�UR]OX(QLRQH�� XQLHVLRQH� GR� JyU\�� SL
WD� VNLHURZDQD� Z� Gyá�� :LHONR�ü� N�WD� XWZRU]RQHJR� SU]H]�SRGHV]Z
 L�SRGáR*H��]DOH*\�RG�WRUX�ORWX�SLáNL��:�PRPHQFLH�]HWNQL
FLD�VL
 SRGHV]Z\�VWRS\�]�SLáN�QDVW
SXMH� FRIQL
FLH� QRJL� L� PL
NNLH� ]DWU]\PDQLH� SLáNL� �U\VXQHN� �D� ± SU]\M
FLH� SLáNL� WRF]�FHM� VL
���U\VXQHN��E�� VSDGDM�FHM�]�SRZLHWU]D���

5\V���D 5\V���E
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1$8&=$1,(�35=<-	&,$��� 3U]\M
FLH�WRF]�FHM�VL
 SLáNL�± OHNNR�SRGDQHM�RG�SDUWQHUD���� 3U]\M
FLH�SLáNL�WRF]�FHM�VL
 SR�RGELFLX�RG��FLDQ\��SR�VLOQ\P�SRGDQLX�RG�SDUWQHUD���� 3U]\M
FLH�SLáNL�SR�SLHUZV]\P�NR(OH�]�SRZLHWU]D���SLáN
 GRU]XFD�SDUWQHU������ 3U]\M
FLH�SLáNL�WRF]�FHM�VL
 L�]�SRZLHWU]D�± ]�SU]HFLZQLNLHP�� 3U]\M
FLH�SLáNL�]�V]\ENLP�SU]HWRF]HQLHP�MHM�GR�SU]RGX�Z�NLHUXQNX�QRJL XGHU]DM�FHM��VWRM�F�Z�PLHMVFX��� -DN�Z\*HM��OHF]�Z�PDUV]X��D�SRWHP�Z�ELHJX�
�������35=<-	&,(�3,à.,�:(:1	75=1� &=	�&,� 6723<�
=$67262:$1,( ± ZHZQ
WU]Q� F]
�FL� VWRS\� SU]\MPXMH� VL
 SLáN
 WRF]�F� VL
 OXE� SR� NR(OH� ��NLHG\�WRU�MHM�ORWX�MHVW�]EOL*RQ\�GR�SURVWRSDGáHJR�Z�VWRVXQNX�GR�WXáRZLD���L�SLáN
 ]�SRZLHWU]D��7(&+1,.$�35=<-	&,$ ± FDá\�FL
*DU�FLDáD�VSRF]\ZD�QD�QRG]H�SRGVWDZQHM��1RJD�SU]\MPXM�FD�SLáN
 MHVW�OHNNR�Z\VXQL
WD�GR�SU]RGX��3DOFH�VWRS\�VNLHURZDQH�QD�]HZQ�WU]��:�PRPHQFLH�]HWNQL
FLD�VL
 ]� SLáN� SRZLHU]FKQL� ZHZQ
WU]QHM� VWRS\�� FRIDP\� M� ZUD]� ]� SLáN��� DPRUW\]XM�F� MHM� XGHU]HQLH� ��U\VXQHN��D�± SLáND�WRF]�FD�VL
��U\VXQHN��E�± VSDGDM�FD�]�SRZLHWU]D����
1$8&=$1,(�35=<-	&,$ ��SLáND�WRF]�FD�VL
 ���� 6WRM�F�QD�MHGQHM�QRG]H�Z\VXQ�ü�QRJ
 SU]\MPXM�F� SLáN
 L�FRIQ�ü�M����� 3U]\M
FLH�ZHZQ
WU]Q� F]
�FL� VWRS\�WRF]�FHM�VL
 SR�SRGáR*X�SLáNL�OHNDUVNLHM����NJ�OXE��NJ������ :\NRQDQLH�SRGVNRNX�QD�QRG]H�SRGVWDZQHM��]�MHGQRF]HVQ\P�FRIQL
FLHP�QRJL�SU]\MPXM�FHM���� 3U]\M
FLH�SLáNL�WRF]�FHM�VL
 ZROQR�Z�NLHUXQNX�SU]\MPXM�FHJR��SU]\MPXM�F\�VWRL�Z�PLHMVFX��3RGDQLD�GR�SU]\MPXM�FHJR�FRUD]�PRFQLHMV]H���� -DN�Z\*HM��OHF]�Z�PDUV]X�GR�SLáNL���� -DN�Z\*HM��OHF]�Z�ELHJX�GR�SLáNL���� 3U]\M
FLH�SLáNL�SRGDQHM�GR�SU]\MPXM�FHJR��]�SyáREURWHP��3U]\MPXM�F\�Z�PLHMVFX��1DVW
SQLH�WR�VDPR�Z�PDUV]X��ELHJX��

�������35=<-	&,(�3,à.,�:�32:,(75=8�8'(0�
=$67262:$1,( ± SU]\M
FLH� WDNLH� VWRVRZDQH� MHVW� SU]\� SLáNDFK� SyáJyUQ\FK�� QLHVSRG]LHZDQLH�VNLHURZDQ\FK�QD�]DZRGQLND��7(&+1,.$� 35=<-	&,$ ± QRJD� SRGVWDZQD� XJL
WD� Z� VWDZDFK�� VNRNRZ\P�� ELRGURZ\P��NRODQRZ\P��&L
*DU� FLDáD�SU]\MPXM�FHJR�QD�QRG]H�SRGVWDZQHM��1RJD�SU]\MPXM�FD�SLáN
 Z\VXQL
WD�GR� SU]RGX�� XJL
WD� Z� VWDZLH� ELRGURZ\P� L� NRODQRZ\P�� :� PRPHQFLH� ]HWNQL
FLD� VL
 SLáNL� ]�SRZLHU]FKQL� XGD�� QRJ
 SU]\MPXM�F� RSXV]F]DP\� ZUD]� ]� SLáN��� D* GR� XVWDZLHQLD� QLHPDO�SURVWRSDGáHJR�GR�SRGáR*D���U\VXQHN������
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1$8&=$1,(�35=<-	&,$�� 3U]HQLHVLHQLH�FL
*DUX�FLDáD�QD�QRJ
 SRGVWDZQ���]�MHGQRF]HVQ\P�Z]QLHVLHQLHP�GUXJLHM�QRJL�XJL
WHM�Z�NRODQLH��:�PLHMVFX��Z�UXFKX���� -DN�Z\*HM��OHF]�]DPDUNRZDQLH�SU]\M
FLD�SLáNL�XGHP���� 3U]\M
FLH�XGHP�OHNNR�GRU]XFRQHJR�ZRUHF]ND�]�SLDVNLHP��� 3U]\M
FLH�XGHP�PL
NNLHM�SLáNL�GRU]XFRQHM�OXE�RSXV]F]RQHM�]�U�N�SU]\MPXM�FHJR��� 3U]\M
FLH�SLáNL�XSXV]F]RQHM�]�U�N�SU]\MPXM�FHJR��:�PLHMVFX��Z�UXFKX���� 3U]\M
FLH�SR�NR(OH�SLáNL�GRU]XFRQHM�Z�NLHUXQNX�SU]\MPXM�FHJR��:�PLHMVFX��SRWHP�Z�UXFKX���� 3U]\M
FLH�Z�SRZLHWU]X�SLáNL�GRU]XFRQHM�Z�NLHUXQNX�SU]\MPXM�FHJR��1DMSLHUZ�Z�PLHMVFX��SRWHP�Z�UXFKX��
�������35=<-	&,(�3,à.,�:�32:,(75=8�./$7.� 3,(56,2:��
=$67262:$1,( ± WDNLH�SU]\M
FLH�]H�Z]JO
GX�QD�GX*��SRZLHU]FKQL
 ]HWNQL
FLD�]�SLáN� L�QLH]E\W�VNRPSOLNRZDQH� UXFK\� VWRVRZDQH� MHVW� GR�ü� F]
VWR� SU]\� SLáNDFK� QDGODWXM�F\FK� ]� SRZLHWU]D� ]� GX*��VLá���7(&+1,.$� 35=<-	&,$ ± SU]\MPXM�F\� SLáN
 PR*H� VWDü� Z� PDá\P� UR]NURNX�� OXE� Z\NURNX��&L
*DU� FLDáD� UyZQRPLHUQLH� UR]áR*RQ\�QD�RELH�QRJL��.ODWND�SLHUVLRZD� L� ELRGUD� OHNNR�Z\VXQL
WH�NX�SU]RGRZL��0RPHQW� SU]HG� SU]\M
FLHP� SLáNL� VWDMHP\� OHNNR� QD� SDOFDFK�� OXE� OHNNR� Z\VNDNXMHP\�Z�JyU
��:�PRPHQFLH�JG\�SLáND�]HWNQLH�VL
 ]�NODWN� SLHUVLRZ���PXVL�QDVW�SLü�OHNNLH�FRIQL
FLH�ZUD]�]�SLáN���]�Z\VXQL
FLHP�UDPLRQ�RGZLHG]LRQ\FK�Z�ERN�L�GR�SU]RGX��3U]\M
FLH� WR�DPRUW\]XMHP\�SU]H]�REQL*HQLH�SRVWDZ\����U\VXQHN������0R*HP\�SLáN� SU]\M�ü�Z�WDNL�VSRVyE��*H�QLH�RSXV]F]DP\�MHM�QD�SRGáR*H��OHF]�SRGELMDP\�Z�JyU
 E\�M� XGHU]\ü�JáRZ���1$8&=$1,(�35=<-	&,$��� :VSL
FLH�QD�SDOFH�VWyS�L�Z\SFKQL
FLH�NODWNL�SLHUVLRZHM�RUD]�ELRGHU�GR�SU]RGX���� =DPDUNRZDQLH�SU]\M
FLD�SLáNL�Z�PLHMVFX���� 3U]\M
FLH�SLáNL�SRGU]XFRQHM�SU]H]�SU]\MPXM�FHJR��:�PLHMVFX��Z�UXFKX���� 3U]\M
FLH�SR�NR(OH�SLáNL�GRU]XFRQHM�Z�NLHUXQNX�SU]\MPXM�FHJR��:�PLHMVFX��SRWHP�Z�UXFKX���� 3U]\M
FLH�Z�SRZLHWU]X�SLáNL�GRU]XFRQHM�Z�NLHUXQNX�SU]\MPXM�FHJR��:�PLHMVFX��SRWHP�Z�UXFKX�
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�� ���*5<�,�=$%$:<�:�1$8&=$1,8�,�'26.21$/(1,8�8'(5=(� ,�35=<-	û�3,à.,�
=1$.,�,�6.5Ï7<�=$67262:$1(:�23,6$&+�û:,&=(��

SLáND
XGHU]HQLH�SRGDQLH�SLáNL�GRáHP�SR�SRGáR*X��SLáNL�WRF]�FHM�
UXFK��GURJD��SRUXV]DQLH�VL
 üZLF]�FHJR�]DZRGQLND��EH]�SLáNL
SURZDG]HQLH�SLáNL
GU\EOLQJ��SURZDG]HQLH�SLáNL�Z�NRQWDNFLHEH]SR�UHGQLP�]�SU]HFLZQLNLHP�
]ZyG�]�SLáN�
üZLF]�F\�
SU]HFLZQLN�
FKRU�JLHZND

NROHMQR�ü�SRGD�

.WR�WUDIL�Z�áDZN

8F]QLRZLH� XGHU]DM� SLáN
 ZHZQ
WU]Q� F]
�FL� VWRS\� R� áDZN
 ]� RGOHJáR�FL� ���� P�� 3R� ND*G\P�XGHU]HQLX�QDOH*\�]DWU]\PDü�RGELW� SLáN
 SU]H]�SRVWDZLHQLH�VWRS\�QD�SLáFH�L�ZUyFLü�QD�NRQLHF�U]
GX��

3RGDQLD�Z�NROH
8F]QLRZLH�XVWDZLDM� VL
 QD�REZRG]LH�NRáD�R�SURPLHQLX���P��,OR�ü�üZLF]�F\FK�QLHSDU]\VWD��&HOHP�JU\�V� SRGDQLD�SLáNL�ZHZQ
WU]Q�F]
�FL� VWRS\�GR�FR�GUXJLHJR�SDUWQHUD����GR������GR������GR���LWG��3R� ND*G\P� SRGDQLX� SDUWQHUD� SLáN
 QDOH*\� SU]\M�ü� SU]H]�SRVWDZLHQLH�VWRS\�QD�SLáFH��

3RGDQLH�GR�Z\ZRáDQHJR
ûZLF]�F\�XVWDZLDM� VL
 QD�REZRG]LH�NRáD��=DGDQLHP�XF]QLD�SRVLDGDM�FHJR�SLáN
 MHVW�MHM�SRGDQLH�GR�SDUWQHUD�Z\ZRáXM�F�MHJR�LPL
��
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3R�SRGDQLX�QDOH*\�SRELHF�QD�PLHMVFH�SRGDQLD��3RGREQ� F]\QQR�ü�Z\NRQXM� NROHMQL�üZLF]�F\�
.WR�FHOQLHM

ûZLF]�F\� Z� V]HUHJDFK� XVWDZLHQL� QDSU]HFLZ� FHOX�� NWyU\�]QDMGXMH� VL
 Z� SRáRZLH� G\VWDQVX� PL
G]\� U\ZDOL]XM�F\PL�GUX*\QDPL�� 1D� V\JQDá�� üZLF]�F\� SRVLDGDM�F\� SLáNL� VWDUDM�VL
 WUDILü�Z�SU]HV]NRG
��3R�Z\NRQDQLX� ÄVDOZ\´� �ZV]\VF\� XGHU]DM� UyZQRF]H�QLH�� L�SROLF]HQLX� WUDILH��� GR� JU\� SU]\VW
SXMH� GUXJL� V]HUHJ��=Z\FL
*D�V]HUHJ�]�OHSV]� VXP� WUDILH�����
2EURQD�SLáNL�OHNDUVNLHM

1D�REZRG]LH�NRáD�R�SURPLHQLX���P�XVWDZLDM� VL
 üZLF]�F\��NWyU\FK� ]DGDQLHP� MHVW� WUDILHQLH� Z� SLáN� ]QDMGXM�F� VL
 Z��URGNX� SROD� ÄVWU]H*RQ�´� SU]H]� MHGQHJR� ]� JUDF]\�� 7HQ� ]�XF]QLyZ�� NWyU\� WUDIL� Z� SLáN
 OHNDUVN� RWU]\PXMH� �� SNW� L]DMPXMH� PLHMVFH� Z� �URGNX� SROD�� *UD� WUZD� �� PLQ��� D�]Z\FL
]FDPL�V���D� QDMOHSV]\�VWU]HOHF�E� QDMOHSV]\�REUR�FD��W]Q��WHQ�NWyUHPX�XGDáR�VL
 QDMGáX*HM�REURQLü�SLáN
 OHNDUVN� SU]HG�MHM�WUDILHQLHP�
:\�FLJ�U]
GyZ

5]
G\� QDSU]HFLZ� VLHELH� Z� RGOHJáR�FL� ����� P�� MHGQD� SLáND� QD� GZD� U]
G\�� 1D� V\JQDá� SLHUZVL� Z�U]
GDFK� SRGDM� SLáN
 GRZROQ� F]
�FL� VWRS\� GR� SDUWQHUD� VWRM�FHJR� QDSU]HFLZ� L� ELHJQ� QD� NRQLHF�VZHJR�U]
GX��3DUWQHU]\�SU]\MPXM� SLáN
 RNUH�ORQ� F]
�FL� VWRS\�OXE�XGHU]DM�F�SLáN
 EH]�SU]\M
FLD��NRQW\QXXM� Z\�FLJ��:\JU\ZD�U]�G��NWyUHJR�üZLF]�F\�V]\EFLHM�XNR�F]� V]WDIHW
��

:\�FLJ�U]
GyZ�]�SRGDQLHP�SLáNL�SU]H]�SU]HV]NRG

5]
G\�QDSU]HFLZ�VLHELH�Z�RGOHJáR�FL������P��MHGQD�SLáND�QD�GZD�U]
G\��1D�V\JQDá�SLHUZVL ]�U]
GyZ�SRGDM� SLáNL�QD�GUXJ� VWURQ
 WDN��E\�SLáND�SU]HWRF]\áD�VL
 SU]H]��ZLDWáR�SU]HV]NRG\���PDáHM�EUDPNL����3DUWQHU]\� SU]\MPXM� SLáN
 GRZROQ� F]
�FL� VWRS\� L� NRQW\QXXM� Z\�FLJ�� =PLDQD� PLHMVF� GR�SU]HFLZQ\FK�OXE�Z�VZRLFK�U]
GDFK��:\JU\ZD�U]�G��NWyU\�V]\EFLHM�Z\NRQD�üZLF]HQLH��
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6S\FKDQLH�SU]HV]NRG\
'ZLH�GUX*\Q\�]�SLáNDPL�XVWDZLRQH�QD� OLQLDFK�NR�FRZ\FK�ERLVND�Z�RGOHJáR�FL����P�RG�VLHELH��:�SXQNFLH� �URGNRZ\P�SRáR*RQD� SLáND� OHNDUVND��1D� V\JQDá�RELH�GUX*\Q\� VWDUDM� VL
 WUDILü�Z�FHO� WDN��DE\�VLOQ\P�XGHU]HQLHP�SLáNL�VS\FKDü�SU]HV]NRG
 Z�NLHUXQNX�OLQLL�NR�FRZHM�SU]HFLZQLND��=Z\FL
*D�WD�GUX*\QD��NWyUD�Z�RNUH�ORQ\P�F]DVLH�SU]HSFKQLH�SLáN
 OHNDUVN� GDOHM�Z�NLHUXQNX� OLQLL�NR�FRZHM�SU]HFLZQLND��
���352:$'=(1,(�3,à.,��=:2'<�,�'5<%/,1*�± 32'=,$à��23,6��0(72'<.$�1$8&=$1,$�:<%5$1<&+�(/(0(17Ï:�25$=�35=<.à$'2:(�*5<�,�=$%$:<�:�1$8&=$1,8�,�'26.21$/(1,8�
�����352:$'=(1,(�3,à., ± SR]ZDOD�]DZRGQLNRZL�QD�LQG\ZLGXDOQH�SU]HPLHV]F]DQLH�VL
 ]�QL�Z� REU
ELH� ERLVND�� 3URZDG]HQLH� SLáNL� SROHJD� QD� NRQWDNFLH� QRJL� OXE� JáRZ\� üZLF]�FHJR� ]� SLáN�WRF]�F� OXE� RGELMDQ� Z� ]DPLHU]RQ\P� NLHUXQNX�� 3URZDG]HQLH� XZDUXQNRZDQH� MHVW� ZLHORPD�RNROLF]QR�FLDPL�� RGOHJáR�ü� SU]HFLZQLND�� ZDUXQNL� WHUHQRZH� L� DWPRVIHU\F]QH�� VWDQ� ]P
F]HQLD� LWS��3U]\�SURZDG]HQLX�GX*H�]QDF]HQLH�PDM���]GROQR�ü�VSRVWU]HJDQLD�L�RFHQ\�DNWXDOQHM�V\WXDFML�QD�ERLVNX�Z� GDQ\P� PRPHQFLH�� NRRUG\QDFMD� UXFKRZD�� V]\ENR�ü�� REXQR*QR�ü� L� VWRSLH� ]DDZDQVRZDQLD�WHFKQLF]QHJR��1$8&=$1,(�352:$'=(1,$:�SRF]�WNRZHM�ID]LH�VWRVXMHP\�GRZROQH�SURZDG]HQLH�SLáNL��MDNR�üZLF]HQLH�RVZDMDM�FH��:�GDOV]HM�NROHMQR�FL� GHPRQVWUXMHP\� LQQH� VSRVRE\� SURZDG]HQLD� SLáNL� � ]HZQ
WU]Q\P� SRGELFLHP�� SURVW\P�SRGELFLHP��ZHZQ
WU]Q� F]
�FL� VWRS\�L�ZHZQ
WU]Q\P�SRGELFLHP��1DXN
 ND*GHJR� VSRVREX� SURZDG]HQLD� ]DF]\QDP\� RG� SRND]X�� SRWHP� SURZDG]HQLH� Z�PDUV]X� L� Z�ELHJX� � ���� SR� /,1,,� 35267(-�� 1DMSLHUZ� XF]\P\� SURZDG]HQLD� SR� OLQLL� SURVWHM�� SRWHP� SR� OLQLL�NU]\ZHM� L� áDPDQHM�� 3RGF]DV� SURZDG]HQLD� � ���� SR� /,1,,� .5=<:(- �� NRáR�� áXN�� SyáNROH� LWS�� ��VWRVXMHP\� SURZDG]HQLH� SLáNL� ]HZQ
WU]Q\P� SRGELFLHP� OXE� ZHZQ
WU]Q� F]
�FL� VWRS\�� 'DOHM�QDXF]DP\� SURZDG]HQLD� ���� SR� /,1,,� à$0$1(-�� QS�� VODORPX�� 7XWDM� VWRVXMHP\� UD]� ]HZQ
WU]QH�SRGELFLH� QRJL� OHZHM� L� ]HZQ
WU]QH� SRGELFLH� QRJL� SUDZHM�� OXE� ZHZQ
WU]Q� F]
�ü� VWRS\�� QD� ]PLDQ
MHGQHM�L�GUXJLHM�QRJL��
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7HJR�HOHPHQWX�WHFKQLNL�PR*HP\�QDXF]Dü�Z�Uy*Q\FK�XVWDZLHQLDFK��� ,QG\ZLGXDOQLH��QD�GRZROQHM�SU]HVWU]HQL��� :�GZyMNDFK��

D� QDSU]HFLZ�VLHELH�E� RERN�VLHELHF� MHGHQ�]D�GUXJLP���GUXJL�PD�SLáN
 �
���:�WUyMNDFK��

D� GZyFK�]�SLáN���WU]HFL�QDSU]HFLZNRE� MHGHQ�]D�GUXJLP���SLHUZV]\�SURZDG]L�SLáN
��QD�V\JQDá�]RVWDZLD�M� L�ELHJQLH�QD�NRQLHF�U]
GX����GDOHM�SURZDG]L�NROHMQ\�üZLF]�F\�F� RERN�VLHELHG� Z�WUyMN�FLH
�� :�JUXSDFK��
D� U]�GE� V]HUHJ�F� SyáNROHG� NRáR
����� =:2'< ± ]ZRGHP� QD]\ZDP\� RNUH�ORQ\� UXFK� OXE� V]HUHJ� UXFKyZ� PDM�F\FK� QD� FHOX�ZSURZDG]HQLH�SU]HFLZQLND�Z�Eá�G��=ZRG\�]DOLF]DQH�V� GR�WUXGQLHMV]\FK�HOHPHQWyZ�WHFKQLNL�SLáNL�QR*QHM�� ]ZL�]DQH� V� ]� IL]\F]Q\PL� L� SV\FKLF]Q\PL� ZDORUDPL� ]DZRGQLNyZ� L� LFK� GX*��LQG\ZLGXDOQR�FL��� =ZRG\� ]DOH*QH� V� RG� ZáDVQHM� LQLFMDW\Z\� L� ]GROQR�FL� LPSURZL]DFML�� 1DOH*\� MH�VWRVRZDü� ZWHG\�� JG\� ]DZRGQLN� QDSRW\ND� ]H� VWURQ\� SU]HFLZQLND� SU]HV]NRG
�� Z� UHDOL]DFML�]DPLHU]RQHJR�]DGDQLD�UXFKRZHJR��

D E

D E
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1$8&=$1,(�=:2'Ï:�1D�SRF]�WNRZ\P�HWDSLH�PR*HP\�XF]\ü�]ZRGyZ�MHG\QLH�SU]H]�VWRVRZDQLH�JLHU�L�]DEDZ��EHUNL��JRQLWZ\��LWS��� :�GUXJLP�URNX�SURZDG]HQLD�]DM
ü�PR*HP\�XF]\ü�QDMSURVWV]HJR�]ZRGX�F]\OL�]ZRGX�SRMHG\QF]HJR��
������=:Ï'�32-('<1&=<��
7(&+1,.$�=:2'8 ± ]ZyG�SRMHG\QF]\�SROHJD�QD�RGVWDZLHQLX�QRJL�Z�ERN�� ]�SU]HQLHVLHQLHP�FL
*DUX�FLDáD�QD�W
 QRJ
��SR�F]\P�RGS\FKDP\�VL
 RG�SRGáR*D�L�]HZQ
WU]Q\P�SRGELFLHP�GUXJLHM�QRJL�RGSURZDG]DP\�SLáN
 Z�ERN���U\VXQHN�������

1$8&=$1,(�=:2'8��� =ZyG�Z�PLHMVFX�EH]�SLáNL��� =ZyG�Z�PDUV]X�EH]�SLáNL���� =ZyG�Z�ELHJX�EH]�SLáNL��� =ZyG�Z�ZROQ\P�ELHJX�SU]HG�OH*�F� SLáN� OXE�LQQ\P�]QDF]QLNLHP��� 'RM�FLH� GR� VWRM�FHM� SLáNL�� Z\NRQDQLH� ]ZRGX� L� RGSURZDG]HQLH� ]HZQ
WU]Q\P� SRGELFLHP� QRJL�SU]HFLZQHM���� -DN�Z\*HM��OHF]�Z�ZROQ\P�ELHJX��3RWHP�V]\EFLHM��� =ZyG�Z�SURZDG]HQLX�SLáNL�Z�PDUV]X��� -DN�Z\*HM��OHF]�Z�ELHJX��� :�ELHJX�]�Z\NRQDQLHP�LQQHM�F]\QQR�FL�QS��VWU]DáHP�GR�EUDPNL���� :�PDUV]X��SRWHP�Z�ELHJX��]�SURZDG]HQLHP�SLáNL�L�VWRM�F\P�SU]HFLZQLNLHP����� -DN�Z\*HM��OHF]�ELHUQ\�SU]HFLZQLN�Z�UXFKX����� -DN�Z\*HM��OHF]�SU]HFLZQLN�F]\QQ\�=ZRGX�SRMHG\QF]HJR�PR*HP\�XF]\ü�LQG\ZLGXDOQLH�Z�GZyMNDFK��� MHGHQ� QD� MHGHQ��� Z� WUyMNDFK�� 2UJDQL]DFMD� W\FK ]DM
ü� PR*H� E\ü� L� Z� ZL
NV]\FK� JUXSDFK�� MHGQDN�]DZV]H�GRW\F]\ü�E
G� SRMHG\QNX������
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����� '5<%/,1* ± VWDQRZL� RGPLDQ
 SURZDG]HQLD� SLáNL�� PR*H� E\ü� UR]SDWU\ZDQ\� Z\á�F]QLH� Z�EH]SR�UHGQLP�NRQWDNFLH�]�SU]HFLZQLNLHP��:� GU\EOLQJX� VWDQRZL�F\P� NRPSOHNV� UXFKRZ\� NLONX� HOHPHQWyZ� WHFKQLNL� Z\NRU]\VWXMH� VL
SURZDG]HQLH�SLáNL��JU
 FLDáHP��]ZRG\��
7(&+1,.$�'5<%/,1*8 ± ]DZRGQLN�SURZDG]L�SLáN� QRJ� GDOV]� RG�SU]HFLZQLND�Z�GRZROQ\�VSRVyE��:�PRPHQFLH�DWDNX�SU]HFLZQLND��DVHNXUXMH�SLáN
 EDUNLHP�L�ERF]Q� F]
�FL� WXáRZLD�]�U
NDPL�SU]\áR*RQ\PL�GR�ELRGHU��&]\QQD�DVHNXUDFMD�SLáNL�SRZLQQD�E\ü�SRSDUWD�VLOQ\P�QDSLHUDQLHP�QD�EDUN�L�WXáyZ�SU]HFLZQLND��SU]\�]DFKRZDQLX�SU]HSLVyZ�JU\�FLDáHP��1$8&=$1,(�'5<%/,1*8�� 3URZDG]HQLH�SLáNL�ZV]\VWNLPL�VSRVREDPL��SUDZ� L�OHZ� QRJ� QD�]PLDQ
���� 3URZDG]HQLH�SLáNL�QRJ� GDOV]� RG�SU]HFLZQLND��SU]\�MHJR�ELHUQ\P�]DFKRZDQLX�VL
���� 3U]HFLZQLN�DNW\ZQ\��SURZDG]HQLH�SLáNL�QRJ� GDOV]� Z�SRá�F]HQLX�]H�]PLDQ� WHPSD���� 0DáH�JU\�� �u��QD�GZLH�PDáH�EUDPNL���� 'RVNRQDOHQLH�GU\EOLQJX�Z�IRUPDFK�PLQL�JU\�L�JU\��
����*5<�,�=$%$:<�:�1$8&=$1,8�,�'26.21$/(1,8�352:$'=(1,$�3,à.,��=:2'Ï:�,�'5<%/,1*8� :\�FLJ�U]
GyZ
*UDF]H� Z� U]
GDFK� QDSU]HFLZ� VLHELH� Z� RGOHJáR�FL�������P��1D� V\JQDá�� SLHUZVL� ]� U]
GyZ� SURZDG]�SLáNL� Z� NLHUXQNX� SDUWQHUyZ� L� SRGDM� GRZROQ\P�VSRVREHP�]�RGOHJáR�FL���P��3R�SRGDQLX�XVWDZLDM�VL
 QD�NR�FX�SU]HFLZQHJR�U]
GX��=Z\FL
*D�]HVSyá��NWyU\�SLHUZV]\�XNR�F]\�Z\�FLJ�

:\�FLJ�]�RELHJQL
FLHP�SU]HV]NRG\*UDF]H� Z� U]
GDFK� QDSU]HFLZ� VWRMDNyZ� XVWDZLRQ\FK� Z�RGOHJáR�FL�������P��1D�V\JQDá��SURZDG]HQLH�SLáNL�GR�L�ZRNyá�VWRMDND�� SURZDG]HQLH� SRZURWQH�� SRGDQLH� SLáNL� QDVW
SQHPX�JUDF]RZL�� =Z\FL
*D� GUX*\QD�� NWyUD� SLHUZV]D� ]DNR�F]\�Z\�FLJ�
:\�FLJ�]�RNU�*HQLHP�SU]HV]NRG\*UDF]H�Z�U]
GDFK�QDSU]HFLZ�VLHELH�Z�RGOHJáR�FL����P�� :� SRáRZLH� G\VWDQVX� VWRMDNL�� 1D� V\JQDá��SURZDG]HQLH� SLáNL�� RNU�*HQLH� VWRMDND�� SURZDG]HQLH�GR�SU]HFLZOHJáHJR�U]
GX��SRGDQLH�SLáNL�GR�SDUWQHUD�L�XVWDZLHQLH� VL
 QD� NR�FX� U]
GX�� =Z\FL
*D� ]HVSyá��NWyU\�SLHUZV]\�XNR�F]\á�Z\�FLJ��
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:\�FLJ�]�SURZDG]HQLHP�SLáNL�VODORPHP
*UDF]H� XVWDZLHQL�Z� U]
GDFK� RERN� VLHELH�� SU]HG� QLPL�VWRMDNL� SLHUZV]H� Z� RGOHJáR�FL� ��� P�� GDOV]H� Z�RGOHJáR�FL� �� P� RG� VLHELH�� 1D� V\JQDá�� SURZDG]HQLH�SLáNL� VODORPHP� WDP� L� ]� SRZURWHP�� SRGDQLH� SLáNL�QDVW
SQHPX�Z�U]
G]LH��XVWDZLHQLH�QD�NR�FX�NROXPQ\��=Z\FL
*D�U]�G�NWyU\�SLHUZV]\�XNR�F]\á�Z\�FLJ�

:\�FLJ�]�SURZDG]HQLHP�SLáNL ZHUWLNDOHP
*UDF]H� Z� U]
GDFK� RERN� VLHELH�� 3U]HG� ND*G\P� U]
GHP�F]WHU\� VWRMDNL� XVWDZLRQH� ZHUWLNDORZR�� 1D� V\JQDá��SURZDG]HQLH� SLáNL� PL
G]\� SU]HV]NRGDPL�� SRZUyW� L�SU]HND]DQLH�SLáNL�QDVW
SQHPX�Z� U]
G]LH��XVWDZLHQLH�QD�NR�FX� NROXPQ\�� =Z\FL
*D� GUX*\QD� NWyUD� SLHUZV]D�]DNR�F]\�Z\�FLJ��

=ZRG\�SU]HG�SU]HFLZQLNLHP
*UDF]H� XVWDZLDM� VL
 Z� U]
GDFK� QDSU]HFLZ� VLHELH� Z�RGOHJáR�FL� ��� ��� P�� 1D� V\JQDá� SLHUZVL� ]� üZLF]�F\FK��MHGHQ� ]� SLáN��� VWDUWXM� MHGQRF]H�QLH� ]� REX� U]
GyZ��3URZDG]�F\� SLáN
 DWDNRZDQ\� SU]H]� SU]HFLZQLND� ]�SU]RGX� Z\NRQXMH� GRZROQ\� �RNUH�ORQ\�� ]ZyG� L� SRGDMH�SLáN
 QDVW
SQHPX�Z�U]
G]LH��

6]WDIHWD�ZDKDGáRZD
*UDF]H� XVWDZLHQL� Z� U]
GDFK� QDSU]HFLZ� VLHELH� Z�RGOHJáR�FL� ������P��1D� V\JQDá��SLHUZVL�]� U]
GyZ�SURZDG]� SLáN
 GR� SDUWQHUyZ� ]� SU]HFLZQ\FK�U]
GyZ�SRGDM� L�XVWDZLDM� VL
 QD�NR�FX�NROXPQ\��:�F]DVLH�SURZDG]HQLD�SLáNL�PXV]� Z\NRQDü�GZD�GRZROQH� OXE� RNUH�ORQH� ]ZRG\�� SU]HG� VWRMDNDPL��=Z\FL
*D� U]�G� NWyUHJR� JUDF]H� QDMV]\EFLHM� L�SUDZLGáRZR�]DNR�F]� V]WDIHW
�

.UyO�GU\EOLQJX
1D�Z\]QDF]RQ\P�ERLVNX�]DZRGQLF\�SURZDG]� SLáN
 QRJ���8F]QLRZLH�SURZDG]�F�SLáN
 VWDUDM� VL
Z\ELü� M� SDUWQHURZL� QD� ERLVNX�� =DZRGQLN�� NWyUHPX�Z\ELWR� SLáN
 Z\SDGD� ]� JU\�� =Z\FL
*D� JUDF]��NWyU\�QDMGáX*HM�XWU]\PD�VL
 SU]\�SLáFH��

:DOND�Z�NRU\WDU]X
1D�ERLVNX�Z\]QDF]DP\�NRU\WDU]�GáXJR�FL����P�L�V]HURNR�FL ����P��-HGQD�SLáND�QD�GZyFK�JUDF]\��1D�NR�FRZ\FK�OLQLDFK�NRU\WDU]D�JUDF]H� XVWDZLHQL� V� Z� F]WHUHFK� U]
GDFK� VWRM�F\FK� QDSU]HFLZ�VLHELH�� 1D� V\JQDá� ]DZRGQLF\� ]� SLáN� VWDUDM� VL
 XWU]\PDü� Z�GU\EOLQJX� L� RVL�JQ�ü� GUXJ� VWURQ
 NRU\WDU]D�� 3U]HFLZQLF\�VS\FKDM� SURZDG]�F\FK� SLáN
�� =Z\FL
*D� GUX*\QD�� NWyUD�SU]HSURZDG]LáD�ZL
FHM�VNXWHF]Q\FK�GU\EOLQJyZ����
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2GELHUDQLH�SLáNL�Z�VWUHILH
1D� ERLVNX� Z\]QDF]DP\� VWUHI
 V]HURNR�FL� �� P�� *UDF]H� Z� U]
GDFK�QDSU]HFLZNR�VLHELH��1D�V\JQDá� UyZQRF]H�QLH�VWDUWXM� SLHUZVL�JUDF]H�]� REX� U]
GyZ�� -HGHQ� ]� JUDF]\� SRVLDGD� SLáN
�� :� �URGNX� VWUHI\�GRFKRG]L� GR� SRMHG\QNX� �u��� *UDF]� Z\FKRG]�F\� ]Z\FL
VNR� ]�SRMHG\QNX� SURZDG]L� SLáN
 GR� SU]HFLZQHJR� U]
GX�� SRGDMH� SLáN
SDUWQHURZL� L� XVWDZLD� VL
 QD� NR�FX� NROXPQ\�� =Z\FL
VND� GUX*\QD��NWyUD�VNXWHF]QLH�RGELHU]H�ZL
FHM�SLáHN�SU]HFLZQLNRZL��
���2*Ï/1(�=$6$'<�*5<�:�0,1,�± 3,à&(�12)1(-�
0LQL�± SLáND�QR*QD�SU]H]QDF]RQD�MHVW�GOD�XF]QLyZ�Z�ZLHNX������ODW��-HM�FKDUDNWHU\VW\F]Q\PL�FHFKDPL�MHVW�JUD�]�XG]LDáHP�PDáHM�LOR�FL�XF]QLyZ�RUD]�XSURV]F]RQH�SU]HSLV\�JU\��&]DV�WUZDQLD�JLHU�QLH�SRZLQLHQ�E\ü�]�JyU\�XVWDORQ\��'OD�NODV�PáRGV]\FK�± ,�± ,,,�ZLQLHQ�Z\QRVLü�GR����PLQXW��D�GOD�NODV�,9�RNRáR����PLQXW�5R]JU\ZNL�RGE\ZDM� VL
 QD�PDá\FK�ERLVNDFK�QLH�ZL
NV]\FK�QL* ��u���P��Z�SUDNW\FH�ERLVNR�GR�SLáNL�U
F]QHM���7\SRZH�ERLVNR�GR�PLQL�± SLáNL�QR*QHM�SU]\�JU]H��u��XF]QLyZ�SRZLQQR�PLHü�Z\PLDU\���u���P��D�F]DV�JU\�Z\QRVL��u����PLQ��1D��URGNX�OLQLL�NR�FRZ\FK�ERLVND�XVWDZLRQH�V� EUDPNL��QDWRPLDVW�U]XW�NDUQ\�Z\NRQ\ZDQ\�MHVW� ]� RGOHJáR�FL� ��PHWUyZ�RG�EUDPNL� �U\VXQHN������3U]\� U]XWDFK�ZROQ\FK�RGOHJáR�ü�]DZRGQLNyZ�EURQL�F\FK�ZLQQD�Z\QRVLü���PHWU\��'R�JU\�QDMPáRGV]\FK�XF]QLyZ�QDOH*\�X*\ZDü�SLáNL�VLDWNRZHM��3URSRQXMH� VL
 SRQDGWR�� DE\� SLáN
 ]DJUDQ� SR]D� OLQL� NR�FRZ� ERLVND� EUDPNDU]� PyJá� Z\U]XFDü�U
NDPL�� :\PLDU\� EUDPNL� Z\QRV]� �u�� P�� 'OD� GUX*\Q� ���� RVRERZ\FK� GRSXV]F]D� VL
 EUDPNL�PQLHMV]H�MHGQDN�PLQLPXP��u���P��
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���32'6802:$1,(�,�:1,26.,�
=DM
FLD� ]�PLQL�SLáNL� QR*QHM� ]QDMGXM� VL
 Z� WUH�FLDFK�SURJUDPRZ\FK�GOD�NODV� ,� ± ,9� V]Nyá�SRGVWDZRZ\FK�� =DOLF]DQH� V� RQH� GR� HWDSX� SU]\JRWRZDQLD�ZVW
SQHJR� SLáNL� QR*QHM�� 3RF]�WHN� WHJR�HWDSX�� WR� WUXGQ\� GOD� G]LHFL� RNUHV�� JG\* QDGV]HGá� GOD� QLFK� F]DV� SHZQ\FK� RJUDQLF]H��� SHáQLHQLD�RERZL�]NyZ�V]NROQ\FK��&Dá\�RUJDQL]P�üZLF]�F\FK�MHVW�Z�VWDGLXP�SHUPDQHQWQHJR�UR]ZRMX�± VLOQ\�UR]ZyM� PDV\� FLDáD�� OHNNL SU]\URVW� Z]URVWX�� GRVNRQDOHQLH� XNáDGX� QHUZRZHJR�� 6WDZLD� WR� SU]HG�QDXF]\FLHODPL� Z\PDJDQLD� SURZDG]HQLD� ]DM
ü� FLHNDZ\FK�� XUR]PDLFRQ\FK� L� ]DGDZDODM�F\FK�SRWU]HE
 DNW\ZQR�FL� G]LHFL�� 7DNLH� ZDUXQNL� VSHáQLDM� ]DM
FLD� Z\SHáQLRQH�PLQL� JUDPL� L� ]DEDZDPL�UXFKRZ\PL��NWyUH�]DSHZQLDM� GX*��Uy*QRURGQR�ü�F]\QQR�FL��RUD]�ZV]HFKVWURQQ\�UR]ZyM�IL]\F]Q\��:� SLHUZV]HM� ID]LH� WHJR� RNUHVX� ± HWDSX� �� NODV\� ,�,,,� ��� XF]QLRZLH� GR�ü� V]\ENR� ]GRE\ZDM�QRZH� GR�ZLDGF]HQLD�� SU]\VZDMDM� SRGVWDZRZH� ]DVDG\� XF]HVWQLFWZD� QD� OHNFML�� :D*QH� MHVW� DE\SRGF]DV� ]DM
ü� GDü� XF]QLRP� GX*R� VZRERG\�� QLHFK� XF]� VL
 PHWRG� SUyE� L� Eá
GyZ�� ZWHG\� OHSLHM�SR]QDM� ]DVDG\� L� ZáD�FLZLH� SRMP� JU
�� 1DXF]\FLHOH�ZLQQL�ZLHG]LHü�� *H� SURFHV� QDXNL� GRSLHUR� VL
UR]SRF]\QD��GODWHJR�FHFKRZDü�LFK�ZLQQD�Z\UR]XPLDáR�ü�L�FLHUSOLZR�ü��']LHFL�Z�SLHUZV]\FK�ODWDFK�]GRE\ZDM� SRGVWDZRZH� XPLHM
WQR�FL� WHFKQLF]QH� ]� ]DNUHVX� NRQWUROL� SLáNL� WM�� SRGD��� SU]\M
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