
,1)250$725
7:2-(��32'$7.,��'/$��6=&=(&,1$:������52.8&2��.$)'<��32'$71,.��:,('=,(û��32:,1,(12� 32'$7.$&+��,� 23à$7$&+��/2.$/1<&+�HG\FMD�VLyGPD�

8U]�G�0LDVWD�6]F]HFLQ6]F]HFLQ�����



6=$12:1,�3$�67:2
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3U]HGPLRWHP�RSRGDWNRZDQLD�SRGDWNLHP�RG�QLHUXFKRPR�FL�V� JUXQW\��EXG\QNL�OXE�LFK�F]
�FLRUD]� EXGRZOH� OXE� LFK� F]
�FL� ]ZL�]DQH� ]� SURZDG]HQLHP� G]LDáDOQR�FL� JRVSRGDUF]HM�3RGVWDZRZH�SRM
FLD�]ZL�]DQH�]�SRGDWNLHP�RG�QLHUXFKRPR�FL�
x EXG\QHN �� WR� RELHNW� EXGRZODQ\�� NWyU\� MHVW� WUZDOH� ]ZL�]DQ\� ]� JUXQWHP�� Z\G]LHORQ\]�SU]HVWU]HQL�]D�SRPRF� SU]HJUyG�EXGRZODQ\FK�RUD]�SRVLDGD�IXQGDPHQW\�L�GDFK�x EXGRZOD ��WR�RELHNW�EXGRZODQ\ QLHE
G�F\�EXG\QNLHP�OXE�RELHNWHP�PDáHM�DUFKLWHNWXU\�D� WDN*H� XU]�G]HQLH� EXGRZODQH� ]ZL�]DQH� ]� RELHNWHP� EXGRZODQ\P�� NWyUH� ]DSHZQLDPR*OLZR�ü�X*\WNRZDQLD�RELHNWX�]JRGQLH�]�MHJR�SU]H]QDF]HQLHP�x JUXQW\�� EXG\QNL� L� EXGRZOH� OXE� LFK� F]
�FL� ]ZL�]DQH� ]� SURZDG]HQLHP� G]LDáDOQR�FLJRVSRGDUF]HM �� WR JUXQW\�� EXG\QNL� L� EXGRZOH� OXE� LFK� F]
�FL� E
G�FH� Z� SRVLDGDQLXSU]HGVL
ELRUF\�OXE�LQQHJR�SRGPLRWX�SURZDG]�FHJR�G]LDáDOQR�ü�JRVSRGDUF]� �]�Z\M�WNLHPEXG\QNyZ�PLHV]NDOQ\FK� RUD]� JUXQWyZ� ]ZL�]DQ\FK� ]� W\PL� EXG\QNDPL� D� WDN*H� JUXQWyZSRG�MH]LRUDPL��]DM
W\FK�QD�]ELRUQLNL�ZRGQH�UHWHQF\MQH�OXE�HOHNWURZQL�ZRGQ\FK���FK\ED�*HSU]HGPLRW� RSRGDWNRZDQLD� QLH� MHVW� L� QLH�PR*H� E\ü� Z\NRU]\VW\ZDQ\� GR� SURZDG]HQLD� WHMG]LDáDOQR�FL�]H�Z]JO
GyZ�WHFKQLF]Q\FK�x G]LDáDOQR�ü�JRVSRGDUF]D��� WR�]DURENRZD�G]LDáDOQR�ü�Z\WZyUF]D��EXGRZODQD��KDQGORZD�XVáXJRZD� RUD]� SRV]XNLZDQLH�� UR]SR]QDZDQLH� L� Z\GRE\ZDQLH� NRSDOLQ� ]H� ]áy*�� D� WDN*HG]LDáDOQR�ü�]DZRGRZD��Z\NRQ\ZDQD�Z�VSRVyE�]RUJDQL]RZDQ\�L�FL�Já\�8ZDJD�±�]D�G]LDáDOQR�ü�JRVSRGDUF]� Z�UR]XPLHQLX�XVWDZ\�QLH�XZD*D�VL
�� G]LDáDOQR�FL�UROQLF]HM�OXE�OH�QHM�� Z\QDMPX� WXU\VWRP�SRNRL� JR�FLQQ\FK�Z�EXG\QNDFK�PLHV]NDOQ\FK� ]QDMGXM�F\FK� VL
QD�REV]DUDFK�ZLHMVNLFK�SU]H]�RVRE\�]H�VWDá\P�PLHMVFHP�SRE\WX�Z�JPLQLH�SRáR *RQHMQD�W\P�WHUHQLH��MH*HOL�OLF]ED�SRNRL�SU]H]QDF]RQ\FK�GR�Z\QDM 
FLD�QLH�SU]HNUDF]D���
3RGVWDZ
 RSRGDWNRZDQLD�VWDQRZL�x GOD�JUXQWyZ���SRZLHU]FKQLD�x GOD� EXG\QNyZ� OXE� LFK� F]
�FL� �� SRZLHU]FKQLD� X*\WNRZD�� WR� MHVW� SRZLHU]FKQLDPLHU]RQD�SR�ZHZQ
WU]QHM�GáXJR�FL��FLDQ�QD�ZV]\VWNLFK�NRQG\JQDFMDFK��]�Z\M�WNLHP
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SRZLHU]FKQL�NODWHN�VFKRGRZ\FK�RUD]�V]\EyZ�G(ZLJRZ\FK��]D�NRQG\JQDFM
 XZD*D�VL
UyZQLH* JDUD*H�SRG]LHPQH��SLZQLFH��VXWHUHQ\�L�SRGGDV]D�X*\WNRZH�8ZDJD�3RZLHU]FKQL
 SRPLHV]F]H� OXE� LFK� F]
�FL� RUD]� F]
�ü� NRQG\JQDFML� R� Z\VRNR�FLZ� �ZLHWOH� RG� �����P� GR� ����� P� ]DOLF]D� VL
 GR� SRZLHU]FKQL� X*\WNRZHM� EXG\QNXZ�������D� MH*HOL�Z\VRNR�ü� MHVW�PQLHMV]D�QL* �����P��SRZLHU]FKQL
 W
 SRPLMD� VL
L�QLH�RSRGDWNRZXMH�x GOD�EXGRZOL�OXE�LFK�F]
�FL�]ZL�]DQ\FK�]�SURZDG]HQLHP�G]LDáDOQR�FL�JRVSRGDUF]HM±�ZDUWR�ü��R�NWyUHM�PRZD�Z�SU]HSLVDFK�R�SRGDWNDFK�GRFKRGRZ\FK��XVWDORQD�QD�G]LH��� VW\F]QLD� URNX� SRGDWNRZHJR�� VWDQRZL�FD� SRGVWDZ
 REOLF]DQLD� DPRUW\]DFML� Z� W\PURNX�� QLHSRPQLHMV]RQD� R� RGSLV\� DPRUW\]DF\MQH�� D� Z� SU]\SDGNX� EXGRZOL� FDáNRZLFLH]DPRUW\]RZDQ\FK���LFK�ZDUWR�ü�]�GQLD���VW\F]QLD�URNX��Z�NWyU\P�GRNRQDQR�RVWDWQLHJRRGSLVX�DPRUW\]DF\MQHJR�-H*HOL�RERZL�]HN�SRGDWNRZ\�Z�]DNUHVLH�SRGDWNX�RG�QLHUXFKRPR�FL�RG�EXGRZOL��SRZVWDáZ�FL�JX�URNX�SRGDWNRZHJR�±�SRGVWDZ� RSRGDWNRZDQLD�MHVW�ZDUWR�ü�VWDQRZL�FD�SRGVWDZ
REOLF]DQLD�DPRUW\]DFML�QD�G]LH� SRZVWDQLD�RERZL�]NX�SRGDWNRZHJR�-H*HOL�EXGRZOD� MHVW� SU]HGPLRWHP�XPRZ\� OHDVLQJX� L� RGSLVyZ�DPRUW\]DF\MQ\FK�GRNRQXMHNRU]\VWDM�F\��Z�SU]\SDGNX�MHM�SU]HM
FLD�SU]H]�ZáD�FLFLHOD��GR�FHOyZ�RNUH�OHQLD�SRGVWDZ\RSRGDWNRZDQLD� SU]\MPXMH� VL
 ZDUWR�ü� SRF]�WNRZ� SU]HG� ]DZDUFLHP� SLHUZV]HM� XPRZ\OHDVLQJX�� ]DNWXDOL]RZDQ� L� SRZL
NV]RQ� R� GRNRQDQH� XOHSV]HQLD� RUD]� QLHSRPQLHMV]RQ�R�VSáDW
 ZDUWR�FL�SRF]�WNRZHM�-H*HOL� RG� EXGRZOL� OXE� LFK� F]
�FL�� QLH� GRNRQXMH� VL
 RGSLVyZ� DPRUW\]DF\MQ\FKWR�SRGVWDZ
 RSRGDWNRZDQLD� VWDQRZL� LFK�ZDUWR�ü� U\QNRZD�RNUH�ORQD� SU]H]� SRGDWQLND� QDG]LH� SRZVWDQLD�RERZL�]NX�SRGDWNRZHJR�-H*HOL� EXGRZOH� OXE� LFK� F]
�FL�� R� NWyU\FK� PRZD� Z\*HM�� ]RVWDá\� XOHSV]RQH� OXE� ]JRGQLH]�SU]HSLVDPL�R�SRGDWNDFK�GRFKRGRZ\FK�QDVW�SLáD�DNWXDOL]DFMD�Z\FHQ\��URGNyZ�WUZDá\FK±� SRGVWDZ
 RSRGDWNRZDQLD� VWDQRZL� LFK� ZDUWR�ü� U\QNRZD� XVWDORQD� QD� G]LH� �� VW\F]QLDURNX�SRGDWNRZHJR�QDVW
SXM�FHJR�SR�URNX��Z�NWyU\P�GRNRQDQR�XOHSV]HQLD�OXE�DNWXDOL]DFMLZ\FHQ\��URGNyZ�WUZDá\FK�
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3RGDWQLNDPL��SRGPLRWDPL��SRGDWNX�RG�QLHUXFKRPR �FL�V� ±�RVRE\�IL]\F]QH��RVRE\�SUDZQH�MHGQRVWNL�RUJDQL]DF\MQH��Z�W\P�VSyáNL�QLHSRVLDGDM�FH�RVRERZR�FL�SUDZQHM�E
G�FH�x ZáD�FLFLHODPL�QLHUXFKRPR�FL�OXE�RELHNWyZ�EXGRZODQ\FK�x SRVLDGDF]DPL�VDPRLVWQ\PL�QLHUXFKRPR�FL� OXE�RELHNWyZ�EXGRZODQ\FK��Z�SU]\SDGNX�JG\SU]HGPLRW�RSRGDWNRZDQLD�]QDMGXMH�VL
 Z�SRVLDGDQLX�VDPRLVWQ\P��RERZL�]HN�SRGDWNRZ\FL�*\�QD�SRVLDGDF]X�VDPRLVWQ\P��x X*\WNRZQLNDPL�ZLHF]\VW\PL�JUXQWyZ�x SRVLDGDF]DPL� QLHUXFKRPR�FL� OXE� LFK� F]
�FL� DOER� RELHNWyZ� EXGRZODQ\FK� OXE� LFK� F]
�FL�VWDQRZL�F\FK� ZáDVQR�ü� 6NDUEX� 3D�VWZD� OXE� MHGQRVWNL� VDPRU]�GX� WHU\WRULDOQHJR�� MH*HOLSRVLDGDQLH�� Z\QLND� ]� XPRZ\� ]DZDUWHM� ]� ZáD�FLFLHOHP�� $JHQFM� :áDVQR�FL� 5ROQHM� 6NDUEX3D�VWZD� OXE� ]� LQQHJR� W\WXáX� SUDZQHJR� �QDMHPF\� L� G]LHU*DZF\� ORNDOL� X*\WNRZ\FK�]�Z\M�WNLHP�SRVLDGDQLD�SU]H]�RVRE\�IL]\F]QH�ORNDOL�PLHV]NDOQ\FK� QLHVWDQRZL�F\FKRGU
EQ\FK�QLHUXFKRPR�FL�� MHVW� EH]� W\WXáX� SUDZQHJR�� 2ERZL�]HN� SRGDWNRZ\� GRW\F]�F\� SU]HGPLRWyZRSRGDWNRZDQLD�ZFKRG]�F\FK�Z�VNáDG�=DVREX�:áDVQR�FL�5ROQHM�6NDUEX�3D�VWZD�OXEE
G�F\FK� Z� ]DU]�G]LH� 3D�VWZRZHJR� *RVSRGDUVWZD� /H�QHJR� /DV\� 3D�VWZRZH� ±FL�*\� QD� MHGQRVWNDFK� RUJDQL]DF\MQ\FK� $JHQFML�:áDVQR�FL� 5ROQHM� 6NDUEX� 3D�VWZDL� MHGQRVWNDFK� RUJDQL]DF\MQ\FK� /DVyZ� 3D�VWZRZ\FK� IDNW\F]QLH� ZáDGDM�F\FKQLHUXFKRPR�FLDPL�OXE�RELHNWDPL�EXGRZODQ\PL�SRQDGWR�MH*HOL�x QLHUXFKRPR�ü� OXE� RELHNW� EXGRZODQ\� VWDQRZL� ZVSyáZáDVQR�ü� OXE� ]QDMGXMH� VL
Z� SRVLDGDQLX� GZyFK� OXE� ZL
FHM� SRGPLRWyZ�� WR� VWDQRZL� RGU
EQ\� SU]HGPLRWRSRGDWNRZDQLD�� D� RERZL�]HN� SRGDWNRZ\� FL�*\� VROLGDUQLH QD� ZV]\VWNLFKZVSyáZáD�FLFLHODFK� OXE�SRVLDGDF]DFK�� D� MH*HOL�Z\RGU
EQLRQR�ZáDVQR�ü� ORNDOL� RERZL�]HNSRGDWNRZ\� Z� ]DNUHVLH� SRGDWNX� RG� QLHUXFKRPR�FL� RG� JUXQWX� RUD]� F]
�FL� EXG\QNXVWDQRZL�F\FK�ZVSyáZáDVQR�ü� FL�*\� QD� ZáD�FLFLHODFK� ORNDOL� Z� ]DNUHVLH� RGSRZLDGDM�F\PF]
�FLRP� XáDPNRZ\P� Z\QLNDM�F\P� ]H� VWRVXQNX� SRZLHU]FKQL� X*\WNRZHM� ORNDOX� GRSRZLHU]FKQL�X*\WNRZHM�FDáHJR�EXG\QNX�
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,QIRUPDFMH�L�GHNODUDFMH�SRGDWNRZH:� ����� URNX� RERZL�]XM� ZSURZDG]RQH� Z� URNX� ����� Z]RU\� LQIRUPDFML� L� GHNODUDFML�� NWyUH]RVWDá\��]PRG\ILNRZDQH�QD�ELH*�F\�URN�SRGDWNRZ\��2ERZL�]XM�FH�IRUPXODU]H�PR*QD�SREUDü]H�VWURQ\�LQWHUQHWRZHM ZZZ�XP�V]F]HFLQ�SO�ILQDQVH�SRGDWNL�
6NáDGDQLH�]H]QD� SRGDWNRZ\FKx 2VRE\� IL]\F]QH RERZL�]DQH� V� GR� VNáDGDQLD� RUJDQRZL� SRGDWNRZHPX� LQIRUPDFMLR�QLHUXFKRPR�FLDFK�L�RELHNWDFK�EXGRZODQ\FK�QD� IRUPXODU]X� ,1���RUD]��GRGDWNRZR�QD]Dá�F]QLNDFK�=1���$��=1���%��=1���&��JG]LH�� ]Dá�F]QLN� =1���$� ±� ]DZLHUD� GDQH� R� QLHUXFKRPR�FLDFK� �QD� ND*G� QLHUXFKRPR�üQDOH*\�Z\SHáQLü�RGU
EQ\�]Dá�F]QLN��� ]Dá�F]QLN� =1���%� ±� ]DZLHUD� GDQH� R� ]ZROQLHQLDFK� SRGDWNRZ\FK� Z� SRGDWNX� RGQLHUXFKRPR�FL�� ]Dá�F]QLN� =1���&� ±� ]DZLHUD� GDQH� R� ZVSyáZáD�FLFLHODFK�� ZVSyáX*\WNRZQLNDFKZLHF]\VW\FK�L�ZVSyáSRVLDGDF]DFK�

,QIRUPDFMH�SRZLQQ\�E\ü�VNáDGDQH�Z�SU]\SDGNX�� ]DLVWQLHQLD� ]PLDQ� Z� SU]HGPLRFLH� RSRGDWNRZDQLD� Z� WUDNFLH� URNX� SRGDWNRZHJR�QS��]PLDQD�VSRVREX�Z\NRU]\VWDQLD�JUXQWX��EXG\QNX�OXE�MHJR�F]
�FL��� Z\VW�SLHQLD� RNROLF]QR�FL� X]DVDGQLDM�F\FK� SRZVWDQLH� DOER� Z\JD�QL
FLH� RERZL�]NXSRGDWNRZHJR��QS��QDE\FLH�OXE�VSU]HGD* QLHUXFKRPR�FL��Z�WHUPLQLH����GQL�RG�Z\VW�SLHQLD�ZVND]DQ\FK�RNROLF]QR�FL�
1LH� PDM� RERZL�]NX� VNáDGDQLD� FRURF]QLH� SU]HGPLRWRZ\FK� LQIRUPDFML� SRGDWQLF\�X� NWyU\FK� QLH� Z\VW�SLá\� *DGQH� ]PLDQ\�� :\VRNR�ü� SRGDWNX� XVWDODQD� MHVW� ZyZF]DV� QDSRGVWDZLH�GDQ\FK�SRVLDGDQ\FK�MX* SU]H]�RUJDQ�SRGDWNRZ\�
:\M�WHN�±� MH*HOL� QLHUXFKRPR�ü� OXE� RELHNW� EXGRZODQ\� VWDQRZL�ZVSyáZáDVQR�ü� OXE� ]QDMGXMHVL
 Z� SRVLDGDQLX� RVyE� IL]\F]Q\FK� RUD]� RVyE� SUDZQ\FK�� MHGQRVWHN� RUJDQL]DF\MQ\FK� QLHSRVLDGDM�F\FK� RVRERZR�FL� SUDZQHM� OXE� VSyáHN� QLH� SRVLDGDM�F\FK� RVRERZR�FL� SUDZQHM±� ]� Z\M�WNLHP� RVyE� WZRU]�F\FK� ZVSyOQRW
 PLHV]NDQLRZ� ±� RVRE\� IL]\F]QH� VNáDGDM�GHNODUDFM
 QD�SRGDWHN�RG�QLHUXFKRPR�FL�FRURF]QLH�Z�WHUPLQLH�GR����VW\F]QLD�
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x 2VRE\� SUDZQH�� MHGQRVWNL� RUJDQL]DF\MQH� RUD]� VSyáNL� QLH� PDM�FH� RVRERZR�FL� SUDZQHM�MHGQRVWNL� RUJDQL]DF\MQH� $JHQFML� :áDVQR�FL� 5ROQHM� 6NDUEX� 3D�VWZD�� D� WDN*H� MHGQRVWNLRUJDQL]DF\MQH� 3D�VWZRZHJR� *RVSRGDUVWZD� /H�QHJR� /DV\� 3D�VWZRZH� RERZL�]DQH� V�VNáDGDü�RUJDQRZL�SRGDWNRZHPX�GHNODUDFMH�QD�SRGDWHN�RG�QLHUXFKRPR�FL�QD� IRUPXODU]X'1���RUD]��GRGDWNRZR�QD�]Dá�F]QLNDFK�=1���$��=1���%��JG]LH�� ]Dá�F]QLN� =1���$� ±� ]DZLHUD� GDQH� R� QLHUXFKRPR�FLDFK� �QD� ND*G� QLHUXFKRPR�üQDOH*\�Z\SHáQLü�RGU
EQ\�]Dá�F]QLN��� ]Dá�F]QLN� =1���%� ±� ]DZLHUD� GDQH� R� ]ZROQLHQLDFK� SRGDWNRZ\FK� Z� SRGDWNX� RGQLHUXFKRPR�FL�FRURF]QLH�GR�GQLD����JR�VW\F]QLD��D�Z�SU]\SDGNX�� SRZVWDQLD�RERZL�]NX�SRGDWNRZHJR�SR�ZZ��GDFLH� ��Z� WHUPLQLH����GQL�RG�]DLVWQLHQLDRNROLF]QR�FL�X]DVDGQLDM�F\FK�SRZVWDQLH�WHJR�RERZL�]NX�� Z\VW�SLHQLD� ]PLDQ� Z� WUDNFLH� URNX� SRGDWNRZHJR� PDM�F\FK� ZSá\Z� QD� Z\VRNR�üRSRGDWNRZDQLD�±�NRUHNW
 GHNODUDFML�Z�WHUPLQLH����GQL�RG�]DLVWQLHQLD�]PLDQ\�
6WDZNL�RERZL�]XM�FH�Z������URNX*yUQH� JUDQLFH�NZRWRZH� VWDZHN�SRGDWNRZ\FK�QD������ URN��Z\QLNDM�FH� ]�SU]HSLVyZ�XVWDZ\R� SRGDWNDFK� L� RSáDWDFK� ORNDOQ\FK� SU]HV]DFRZDQH� ]RVWDá\� R� ZVND(QLN� LQIODFML� REOLF]RQ\� ]DSLHUZV]� SRáRZ
 �����URNX��WM��R��������6WDZNL�SRGDWNX�RG�QLHUXFKRPR�FL�QD������URN��SR]DMHGQ\P� Z\M�WNLHP�� V� QL*V]H� RG� GRSXV]F]DOQ\FK� VWDZHN� PDNV\PDOQ\FK� ±� 5DGD� 0LDVWD6]F]HFLQ�±�WDN��MDN�Z�ODWDFK�XELHJá\FK��XVWDODM�F�VWDZNL�SU]HV]DFRZDáD�MHG\QLH�VWDZNL��NWyUHRERZL�]\ZDá\�Z������U��]JRGQLH�]H�Z]URVWHP�LQIODFML��6WDZND�SRGDWNX�RG��P� SRZLHU]FKQLPLHV]NDOQHM� Z\QRVL� Z� VNDOL� URNX� ����� ]á�� D� VWDZND� RG� �P� SRZLHU]FKQL� JUXQWyZ� SRGEXG\QNDPL�PLHV]NDOQ\PL�Z\QRVL������]á��7DNL�Z]URVW�VWDZHN�R]QDF]D�� *H�Z�SU]\SDGNX����PHWURZHJR�PLHV]NDQLD�L�����PHWURZHM�SRZLHU]FKQL�JUXQWX�]DSáDFLP\�URF]QLH�R���]á�ZL
FHM�:]RUHP� ODW� XELHJá\FK� EXG\QNL� ]ZL�]DQH� ]� SURZDG]HQLHP� G]LDáDOQR�FL� JRVSRGDUF]HM� QDSRZLHU]FKQL�SU]HNUDF]DM�FHM�������P���Z�RELHNWDFK�KDQGORZ\FK�OXE�XVáXJRZ\FK��FR�GRW\F]\QS�� KLSHUPDUNHWyZ�� VNOHSyZ� ZLHONRSRZLHU]FKQLRZ\FK� RUD]� KRWHOL�� RSRGDWNRZDQH� ]RVWDá\PDNV\PDOQ� GRSXV]F]DOQ� VWDZN� Z�Z\VRNR�FL�������]á�]D���P��
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2ERZL�]XM�FH� QD� WHUHQLH� QDV]HJR� PLDVWD� Z� ����� URNX� VWDZNL� SRGDWNX� RG� QLHUXFKRPR�FLZ\QRV]��

���RG�EXG\QNyZ�OXE�LFK�F]
�FL����PLHV]NDOQ\FK� ���� ]á�RG���P�SRZLHU]FKQL�X*\WNRZHM���]ZL�]DQ\FK�]�SURZDG]HQLHP�G]LDáDOQR�FL�JRVSRGDUF]HM�]�]DVWU]H*HQLHP�SSNW���RUD]�RG�EXG\QNyZ�PLHV]NDOQ\FKOXE�LFK�F]
�FL�]DM
W\FK�QD�SURZDG]HQLH�G]LDáDOQR�FL�JRVSRGDUF]HM
����� ]á�RG���P�SRZLHU]FKQL�X*\WNRZHM

����]ZL�]DQ\FK�]�SURZDG]HQLHP�G]LDáDOQR�FL�JRVSRGDUF]HMQD�SRZLHU]FKQL�SU]HNUDF]DM�FHM������P� Z�RELHNWDFKKDQGORZ\FK�OXE�XVáXJRZ\FK
����� ]á�RG���P�SRZLHU]FKQL�X*\WNRZHM

���]DM
W\FK�QD�SURZDG]HQLH�G]LDáDOQR�FL�JRVSRGDUF]HMZ�]DNUHVLH�REURWX�NZDOLILNRZDQ\P�PDWHULDáHP�VLHZQ\P ���� ]á�RG���P�SRZLHU]FKQL�X*\WNRZHM
���]DM
W\FK�QD�SURZDG]HQLH�G]LDáDOQR�FL�JRVSRGDUF]HM�Z�]DNUHVLHXG]LHODQLD��ZLDGF]H� ]GURZRWQ\FK ���� ]á�RG���P�SRZLHU]FKQL�X*\WNRZHM
���SR]RVWDá\FK��Z�W\P�]DM
W\FK�QD�SURZDG]HQLH�RGSáDWQHM�VWDWXWRZHMG]LDáDOQR�FL�SR*\WNX�SXEOLF]QHJR�SU]H]�RUJDQL]DFMH�SR*\WNXSXEOLF]QHJR

���� ]á�RG���P�SRZLHU]FKQL�X*\WNRZHM

���RG�EXGRZOL �� ZDUWR�FL
���RG�JUXQWyZ���]ZL�]DQ\FK��]�SURZDG]HQLHP�G]LDáDOQR�FL�JRVSRGDUF]HM�EH]Z]JO
GX�QD�VSRVyE�]DNZDOLILNRZDQLD�Z�HZLGHQFML�JUXQWyZL�EXG\QNyZ

�����]á RG���P�SRZLHU]FKQL
���SRG�MH]LRUDPL��]DM
W\FK�QD�]ELRUQLNL�ZRGQH�UHWHQF\MQH�OXEHOHNWURZQL�ZRGQ\FK �����]á RG���KDSRZLHU]FKQL
���SR]RVWDá\FK��Z�W\P�]DM
W\FK�QD�SURZDG]HQLH�RGSáDWQHM�VWDWXWRZHMG]LDáDOQR�FL�SR*\WNX�SXEOLF]QHJR�SU]H]�RUJDQL]DFMH�SR*\WNXSXEOLF]QHJR

�����]á�RG���P�SRZLHU]FKQL
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=JRGQLH�]�XFKZDá� 5DG\�0LDVWD�]ZROQLRQH�]�SRGDWNX�RG�QLHUXFKRPR �FL�V��� JUXQW\�G]LHU*DZLRQH�RG�*PLQ\�6]F]HFLQ�OXE�6NDUEX�3D�VWZD�R�SRZLHU]FKQL�GR����P��QLH� ]ZL�]DQH� ]� G]LDáDOQR�FL� JRVSRGDUF]� L� ]DEXGRZDQH� RELHNWDPL� QLHWUZDOH]ZL�]DQ\PL�]�JUXQWHP��GRW\F]\�JáyZQLH�SRVLDGDF]\�JDUD*\�EODV]DQ\FK��� QLHUXFKRPR�FL� OXE� LFK�F]
�FL�QLH�RGGDQH�Z�SRVLDGDQLH�]DOH*QH��VWDQRZL�FH�ZáDVQR�ü*PLQ\� 6]F]HFLQ� RUD]� 6NDUEX� 3D�VWZD�� NWyU\PL� JRVSRGDUXMH� 3UH]\GHQW� 0LDVWD6]F]HFLQ�
7HUPLQ\�SáDWQR�FLGOD�RVyE�IL]\F]Q\FK
SRGDWHN�SáDWQ\�MHVW�Z�F]WHUHFK�UDWDFK�GR�GQLD�����PDUFD�����PDMD�����ZU]H�QLD�L����OLVWRSDGDURNX� SRGDWNRZHJR� QD� SRGVWDZLH� RWU]\PDQHM� GHF\]ML� Z� VSUDZLH� Z\PLDUX� SRGDWNX� RGQLHUXFKRPR�FL� OXE� Z� WHUPLQLH� ��� GQL� RG� GQLD� GRU
F]HQLD� GHF\]ML� XVWDODM�FHM� Z\VRNR�ü]RERZL�]DQLD�SRGDWNRZHJR�GOD�RVyE�SUDZQ\FKSRGDWHN�SáDWQ\�MHVW�Z�PLHVL
F]Q\FK�UDWDFK�Z�WHUPLQLH�GR����ND*GHJR�PLHVL�FD�QD�SRGVWDZLH]áR*RQHM�GHNODUDFML�
-H*HOL�RVWDWQL�G]LH� WHUPLQX�SáDWQR�FL�SU]\SDGD�QD�VRERW
 OXE�G]LH� XVWDZRZR�ZROQ\�RG�SUDF\�WHUPLQHP�SáDWQR�FL�MHVW�QDVW
SQ\�G]LH� SR�GQLX�OXE�GQLDFK�ZROQ\FK�RG�SUDF\�
)RUPXODU]H�RPyZLRQ\FK�ZF]H�QLHM�LQIRUPDFML��GHNODUDFML�RUD]�]Dá�F]QLNyZ GRVW
SQH�V�Z� %LXU]H� 2EVáXJL� ,QWHUHVDQWyZ� ±� VDOD� ��� RUD]� Z� :\G]LDOH� 3RGDWNyZ�� 2SáDW� L� (J]HNXFML8U]
GX�0LDVWD�

:\PLHQLRQH�IRUPXODU]H�PR*QD�SREUDü�]H�VWURQ�LQWHUQHWRZ\FK�8U]
GXZZZ�XP�V]F]HFLQ�SO�ILQDQVH�SRGDWNL�
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$NW\�SUDZQH�UHJXOXM�FH�]DJDGQLHQLD�SRGDWNX�RG�QLHUXFKRPR �FL
x 8VWDZD� ]� GQLD� ��� VW\F]QLD� ����� URNX� R� SRGDWNDFK� L� RSáDWDFK� ORNDOQ\FK� �WHNVW� MHGQROLW\']�8��]������U��1U������SR]������]�Sy(QLHMV]\PL�]PLDQDPL��x 8FKZDáD� 1U� ;9�������� 5DG\� 0LDVWD� 6]F]HFLQ� ]� GQLD� ��� OLVWRSDGD� ����� U�Z� VSUDZLH� SRGDWNX� RG� QLHUXFKRPR�FL� �']LHQQLN� 8U]
GRZ\� :RMHZyG]WZD=DFKRGQLRSRPRUVNLHJR�]�GQLD����JUXGQLD������U��1U������SR]��������x 8FKZDáD� 1U� /;,,,��������� 5DG\� 0LDVWD� 6]F]HFLQ� ]� GQLD� ��� SD(G]LHUQLND� ����� U�Z� VSUDZLH� Z]RUyZ� IRUPXODU]\� GRW\F]�F\FK� SRGPLRWX� L� SU]HGPLRWX� RSRGDWNRZDQLDZ� SRGDWNX� RG� QLHUXFKRPR�FL�� UROQ\P� L� OH�Q\P� �']LHQQLN� 8U]
GRZ\� :RMHZyG]WZD=DFKRGQLRSRPRUVNLHJR�]�GQLD����OLVWRSDGD������U��1U������SR]��������x 2EZLHV]F]HQLH� 0LQLVWUD� )LQDQVyZ� ]� GQLD� ��� OLSFD� ����� U�� Z� VSUDZLH� JyUQ\FK� JUDQLFVWDZHN�NZRWRZ\FK�SRGDWNyZ�L�RSáDW�ORNDOQ\FK�Z������U���0��3��]�GQLD���VLHUSQLD������U�1U����SR]�������
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32'$7(.�52/1<
3U]HGPLRWHP� RSRGDWNRZDQLD SRGDWNLHP� UROQ\P� V� JUXQW\� VNODV\ILNRZDQH� Z� HZLGHQFMLJUXQWyZ�L�EXG\QNyZ�MDNR�X*\WNL�UROQH�OXE�MDNR�JUXQW\�]DGU]HZLRQH��]DNU]HZLRQH�QD�X*\WNDFKUROQ\FK�� ]�Z\M�WNLHP� JUXQWyZ� ]DM
W\FK� QD� SURZDG]HQLH� G]LDáDOQR�FL� JRVSRGDUF]HM� LQQHM� QL*G]LDáDOQR�ü�UROQLF]D�
3RGVWDZRZH�SRM
FLD�]ZL�]DQH�]�SRGDWNLHP�UROQ\P�x ]D� G]LDáDOQR�ü� UROQLF]� XZD*D� VL
 SURGXNFM
 UR�OLQQ� L� ]ZLHU]
F��� Z� W\P� UyZQLH*SURGXNFM
 PDWHULDáX� VLHZQHJR�� V]NyáNDUVNLHJR�� KRGRZODQHJR� RUD]� UHSURGXNF\MQHJR�SURGXNFM
 ZDU]\ZQLF]��� UR�OLQ� R]GREQ\FK�� JU]\EyZ� XSUDZQ\FK�� VDGRZQLFWZR�� KRGRZO
L� SURGXNFM
 PDWHULDáX� ]DURGRZHJR� ]ZLHU]�W�� SWDFWZD� L� RZDGyZ� X*\WNRZ\FK�� SURGXNFM
]ZLHU]
F� W\SX�SU]HP\VáRZHJR�IHUPRZHJR�RUD]�FKyZ�L�KRGRZO
 U\E�x JRVSRGDUVWZR� UROQH� WR� REV]DU� JUXQWyZ� VNODV\ILNRZDQ\FK� Z� HZLGHQFML� JUXQWyZL� EXG\QNyZ� MDNR� X*\WNL� UROQH� OXE� MDNR� JUXQW\� ]DGU]HZLRQH�� ]DNU]HZLRQH� QD� X*\WNDFKUROQ\FK�� ]�Z\M�WNLHP� JUXQWyZ� ]DM
W\FK� QD� SURZDG]HQLH� G]LDáDOQR�FL� JRVSRGDUF]HM� LQQHMQL* UROQLF]D� ±� R� á�F]QHM� SRZLHU]FKQL� SU]HNUDF]DM�FHM� �� KD� OXE� �� KD� SU]HOLF]HQLRZ\�VWDQRZL�F\FK�ZáDVQR�ü�OXE�]QDMGXM�F\FK�VL
 Z�SRVLDGDQLX�RVRE\�IL]\F]QHM��RVRE\�SUDZQHMDOER�MHGQRVWNL�RUJDQL]DF\MQHM�Z�W\P�VSyáNL�QLH�SRVLDGDM�FHM�RVRERZR�FL�SUDZQHM�x SR]RVWDáH� JUXQW\� R� FKDUDNWHU]H� UROQ\P� WR� REV]DU� JUXQWyZ� VNODV\ILNRZDQ\FKZ� HZLGHQFML� JUXQWyZ� L� EXG\QNyZ� MDNR� X*\WNL� UROQH� OXE� MDNR� JUXQW\� ]DGU]HZLRQH�]DNU]HZLRQH�QD�X*\WNDFK�UROQ\FK�R�á�F]QHM�SRZLHU]FKQL�QLH�SU]HNUDF]DM�FHM���KD�OXE���KDSU]HOLF]HQLRZ\��]�Z\M�WNLHP�JUXQWyZ�]DM
W\FK�QD�SURZDG]HQLH�G]LDáDOQR�FL�JRVSRGDUF]HMLQQHM�QL* UROQLF]D�
3RGVWDZ
 RSRGDWNRZDQLD�VWDQRZL�x GOD�JUXQWyZ�JRVSRGDUVWZ�UROQ\FK�±� OLF]ED�KHNWDUyZ�SU]HOLF]HQLRZ\FK�XVWDORQD�QDSRGVWDZLH� SRZLHU]FKQL�� URG]DMyZ� L� NODV� X*\WNyZ� UROQ\FK�Z\QLNDM�F\FK� ]� HZLGHQFMLJUXQWyZ� L� EXG\QNyZ� RUD]� NDWHJRULL�ZáD�FLZHJR� RNU
JX� SRGDWNRZHJR� �6]F]HFLQ� MHVWZ�,�RNU
JX�SRGDWNRZ\P��x GOD� SR]RVWDá\FK� JUXQWyZ� R� FKDUDNWHU]H� UROQ\P� ±� OLF]ED� KHNWDUyZ� Z\QLNDM�FD]�HZLGHQFML�JUXQWyZ�L�EXG\QNyZ�
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3RGDWQLNDPL�SRGDWNX�UROQHJR�V� ±�RVRE\�IL]\F]QH��RVRE\�SUDZQH��MHGQRVWNL�RUJDQL]DF\MQH�Z�W\P�VSyáNL��QLHSRVLDGDM�FH�RVRERZR�FL�SUDZQHM��E
G�FH�x ZáD�FLFLHODPL�JUXQWyZ�x SRVLDGDF]DPL�VDPRLVWQ\PL�JUXQWyZ�x X*\WNRZQLNDPL�ZLHF]\VW\PL�JUXQWyZ�x SRVLDGDF]DPL�JUXQWyZ��VWDQRZL�F\FK�ZáDVQR�ü�6NDUEX�3D�VWZD�OXE�MHGQRVWNL�VDPRU]�GXWHU\WRULDOQHJR��MH*HOL�SRVLDGDQLH�� Z\QLND� ]� XPRZ\� ]DZDUWHM� ]� ZáD�FLFLHOHP�� ]� $JHQFM� :áDVQR�FL� 5ROQHM� 6NDUEX3D�VWZD�OXE�]�LQQHJR�W\WXáX�SUDZQHJR�DOER� MHVW� EH]� W\WXáX� SUDZQHJR� ]� Z\M�WNLHP� JUXQWyZ� ZFKRG]�F\FK� Z� VNáDG� =DVREX:áDVQR�FL�5ROQHM�6NDUEX�3D�VWZD�OXE�E
G�F\FK�Z�]DU]�G]LH�/DVyZ�3D�VWZRZ\FK�Z� W\P� SU]\SDGNX� SRGDWQLNDPL� V� RGSRZLHGQLR� MHGQRVWNL� RUJDQL]DF\MQH� $JHQFML:áDVQR�FL�5ROQHM�6NDUEX�3D�VWZD�L�/DVyZ�3D�VWZRZ\FK�x G]LHU*DZFDPL� ±� MH*HOL� JUXQW\� JRVSRGDUVWZD� UROQHJR� ]RVWDá\� Z� FDáR�FL� OXE� Z� F]
�FLZ\G]LHU*DZLRQH�QD�SRGVWDZLH�XPRZ\�]DZDUWHM�VWRVRZQLH�GR�SU]HSLVyZ�R�XEH]SLHF]HQLXVSRáHF]Q\P�UROQLNyZ�OXE�SU]HSLVyZ�GRW\F]�F\FK�X]\VNDQLD�UHQW�VWUXNWXUDOQ\FK�SRQDGWR��MH*HOL�x JUXQW\� JRVSRGDUVWZD� UROQHJR� ]RVWDá\�ZQLHVLRQH� GR� VSyáG]LHOQL� SURGXNF\MQHM� MDNR�ZNáDGJUXQWRZ\�±�SRGDWQLNLHP�SRGDWNX�MHVW�VSyáG]LHOQLD�SURGXNF\MQD�x JUXQW\�SRGOHJDM�FH�RSRGDWNRZDQLX�VWDQRZL� ZVSyáZáDVQR�ü�OXE�]QDMGXM� VL
 Z�SRVLDGDQLXGZyFK� OXE�ZL
FHM�SRGPLRWyZ�WR� VWDQRZL� RGU
EQ\�SU]HGPLRW�RSRGDWNRZDQLD�SRGDWNLHPUROQ\P�� D� RERZL�]HN� SRGDWNRZ\� FL�*\� VROLGDUQLH QD� ZV]\VWNLFK� ZVSyáZáD�FLFLHODFK�SRVLDGDF]DFK��� -H*HOL� JUXQW\� WH� VWDQRZL� JRVSRGDUVWZR� UROQH�� RERZL�]HN� SRGDWNRZ\FL�*\� QD� WHM� RVRELH� E
G�FHM� ZVSyáZáD�FLFLHOHP� �SRVLDGDF]HP��� NWyUD� WR� JRVSRGDUVWZRSURZDG]L�Z�FDáR�FL�
,QIRUPDFMH�L�GHNODUDFMH�SRGDWNRZH:� ����� URNX� RERZL�]XM� ZSURZDG]RQH� Z� URNX� ����� Z]RU\� LQIRUPDFML� L� GHNODUDFML�� NWyUH]RVWDá\��]PRG\ILNRZDQH�QD�ELH*�F\�URN�SRGDWNRZ\��2ERZL�]XM�FH�IRUPXODU]H�PR*QD�SREUDü]H�VWURQ\�LQWHUQHWRZHM ZZZ�XP�V]F]HFLQ�SO�ILQDQVH�SRGDWNL�
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6NáDGDQLH�]H]QD� SRGDWNRZ\FK
x 2VRE\� IL]\F]QH RERZL�]DQH� V� GR� VNáDGDQLD� RUJDQRZL� SRGDWNRZHPX� LQIRUPDFMLZ� VSUDZLH� SRGDWNX� UROQHJR� QD� IRUPXODU]X� ,5��� RUD]� GRGDWNRZR� QD� ]Dá�F]QLNDFK=5���$��=5���%��RUD]��=1���&��JG]LH�� ]Dá�F]QLN� =5���$� ±� ]DZLHUD� GDQH� R� QLHUXFKRPR�FLDFK� UROQ\FK� �QD� ND*G�QLHUXFKRPR�ü�QDOH*\�Z\SHáQLü�RGU
EQ\�]Dá�F]QLN��� ]Dá�F]QLN�=5���%�±� ]DZLHUD�GDQH�R� ]ZROQLHQLDFK� L� XOJDFK�SRGDWNRZ\FK�Z�SRGDWNXUROQ\P�� ]Dá�F]QLN� =1���&� ±� ]DZLHUD� GDQH� R� ZVSyáZáD�FLFLHODFK�� ZVSyáX*\WNRZQLNDFKZLHF]\VW\FK�L�ZVSyáSRVLDGDF]DFK�

,QIRUPDFMH�SRZLQQ\�E\ü�VNáDGDQH�Z�SU]\SDGNX�� ]DLVWQLHQLD� RNROLF]QR�FL� X]DVDGQLDM�F\FK� SRZVWDQLH� DOER� Z\JD�QL
FLH� RERZL�]NXSRGDWNRZHJR��QS��NXSQR��VSU]HGD* JUXQWyZ�R�FKDUDNWHU]H�UROQ\P��� JG\� Z� FL�JX� URNX� SRGDWNRZHJR� JUXQW\� JRVSRGDUVWZD� UROQHJR� ]RVWDá\� ]DM
WH� QDSURZDG]HQLH�LQQHM�G]LDáDOQR�FL�JRVSRGDUF]HM�QL* G]LDáDOQR�ü�UROQLF]DZ�WHUPLQLH����GQL�RG�Z\VW�SLHQLD�ZVND]DQ\FK��RNROLF]QR�FL�1LH� PDM� RERZL�]NX� VNáDGDQLD� FRURF]QLH� SU]HGPLRWRZHM� LQIRUPDFML� SRGDWQLF\�X�NWyU\FK�QLH�Z\VW�SLá\�*DGQH�]PLDQ\��:\VRNR�ü�SRGDWNX�XVWDODQD�MHVW�ZyZF]DV�QDSRGVWDZLH�GDQ\FK�SRVLDGDQ\FK�MX* SU]H]�RUJDQ�SRGDWNRZ\�
:\M�WHN� ±� MH*HOL� JUXQW\� VWDQRZL� ZVSyáZáDVQR�ü� OXE� ]QDMGXM� VL
 Z� SRVLDGDQLX� RVyEIL]\F]Q\FK� RUD]� RVyE� SUDZQ\FK�� MHGQRVWHN� RUJDQL]DF\MQ\FK�� Z� W\P� VSyáHN� QLHSRVLDGDM�F\FK� RVRERZR�FL� SUDZQHM� ±� WR� RVRE\� IL]\F]QH� VNáDGDM� GHNODUDFM
 QD� SRGDWHNUROQ\�RUD]�RSáDFDM� SRGDWHN�QD�]DVDGDFK�RERZL�]XM�F\FK�RVRE\�SUDZQH�

x 2VRE\� SUDZQH�� MHGQRVWNL� RUJDQL]DF\MQH�� Z� W\P� VSyáNL�� QLHSRVLDGDM�FH� RVRERZR�FLSUDZQHM�� MHGQRVWNL� RUJDQL]DF\MQH� $JHQFML� :áDVQR�FL� 5ROQHM� 6NDUEX� 3D�VWZD�� D� WDN*HMHGQRVWNL�RUJDQL]DF\MQH�/DVyZ�3D�VWZRZ\FK��V� RERZL�]DQH��VNáDGDü�FRURF]QLH�GR�GQLD���VW\F]QLD�GHNODUDFMH�QD�SRGDWHN�UROQ\�QD�IRUPXODU]X�'5����RUD]�GRGDWNRZR�]Dá�F]QLNL=5���$��=5���%��JG]LH�
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� ]Dá�F]QLN� =5���$� ±� ]DZLHUD� GDQH� R� QLHUXFKRPR�FLDFK� UROQ\FK� �QD� ND*G�QLHUXFKRPR�ü�QDOH*\�Z\SHáQLü�RGU
EQ\�]Dá�F]QLN��� ]Dá�F]QLN�=5���%�±� ]DZLHUD�GDQH�R� ]ZROQLHQLDFK� L� XOJDFK�SRGDWNRZ\FK�Z�SRGDWNXUROQ\P�D��Z�V\WXDFML�� SRZVWDQLD�RERZL�]NX�SRGDWNRZHJR�SR�ZZ��GDFLH�±�Z�WHUPLQLH����GQL�RG�]DLVWQLHQLDRNROLF]QR�FL�X]DVDGQLDM�F\FK�SRZVWDQLH�WHJR�RERZL�]NX�� Z\VW�SLHQLD� ]PLDQ� Z� WUDNFLH� URNX� SRGDWNRZHJR� PDM�F\FK� ZSá\Z� QD� Z\VRNR�üRSRGDWNRZDQLD�±��NRUHNW
 GHNODUDFML�Z�WHUPLQLH����GQL�
:\VRNR�ü�SRGDWNX�UROQHJR�Z������URNX
8VWDZRZR�Z\VRNR�ü�]RERZL�]DQLD�]�W\WXáX�RPDZLDQHJR�SRGDWNX��]JRGQLH�]�RERZL�]XM�F\PLSU]HSLVDPL� X]DOH*QLRQD� MHVW� RG� Z\VRNR�FL� �UHGQLHM� FHQ\� VNXSX� *\WD� ]D� RNUHV� SLHUZV]\FKWU]HFK�NZDUWDáyZ������U���NWyU� SU]\MPXMH�VL
 GR�REOLF]HQLD�SRGDWNX�UROQHJR�QD������URN�
'OD�JUXQWyZ�JRVSRGDUVWZ�UROQ\FK�RUD]�GOD�SR]RVWDá\FK�JUXQWyZ�R�FKDUDNWHU]H�UROQ\PVWRVRZDQ\�MHVW�RGPLHQQ\�VSRVyE�OLF]HQLD�SRGDWNX�
GOD�JUXQWyZ�JRVSRGDUVWZ�UROQ\FK3RGVWDZ
 RSRGDWNRZDQLD� VWDQRZL� OLF]ED� KHNWDUyZ� SU]HOLF]HQLRZ\FK�� 3RGDWHN� UROQ\� ]D� URNSRGDWNRZ\� RG� �� KD� SU]HOLF]HQLRZHJR� JUXQWyZ� JRVSRGDUVWZ� UROQ\FK� Z\QRVL UyZQRZDUWR�üSLHQL
*Q� ����GW�T��*\WD��REOLF]RQ� ZJ��UHGQLHM�FHQ\�VNXSX� *\WD�]D�RNUHV�SLHUZV]\FK� WU]HFKNZDUWDáyZ�URNX�SRSU]HG]DM�FHJR�URN�SRGDWNRZ\�
GOD�SR]RVWDá\FK�JUXQWyZ�R�FKDUDNWHU]H�UROQ\P3RGVWDZ
 RSRGDWNRZDQLD� VWDQRZL� OLF]ED� KHNWDUyZ� Z\QLNDM�FD� ]� HZLGHQFML� JUXQWyZL�EXG\QNyZ�SRPQR*RQD�SU]H]�UyZQRZDUWR�ü�SLHQL
*Q� ��GW�T��*\WD�
=JRGQLH� � ]�NRPXQLNDWHP�3UH]HVD�*áyZQHJR�8U]
GX�6WDW\VW\F]QHJR� ]�GQLD����SD(G]LHUQLND����� U��Z� VSUDZLH� �UHGQLHM� FHQ\� VNXSX� *\WD� ]D� RNUHV� SLHUZV]\FK� WU]HFK� NZDUWDáyZ� ����� U��0��3�� ]� GQLD����SD(G]LHUQLND������ U��1U����� SR]�� ����� �UHGQLD�FHQD� VNXSX� *\WD ]D�RNUHVSLHUZV]\FK� WU]HFK�NZDUWDáyZ������U���NWyU� SU]\MPXMH�VL
 GR�REOLF]HQLD�SRGDWNX� UROQHJR�QD�����URN��Z\QRVL�������]á�]á�]D���GW�T��
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6WDZND�SRGDWNX�GOD�JRVSRGDUVWZ�UROQ\FK�Z������URNX�Z\QRVL������������������������������������]áRG���KD�SU]HOLF]HQLRZHJR��Z\OLF]HQLH��������]á�]á�]D���GW�T���*\WD�[�����GW�T�� ��������]á��6WDZND�SRGDWNX�GOD�SR]RVWDá\FK�JUXQWyZ�Z������URNX�Z\QRVL � �������]áRG���KD�IL]\F]QHJR��Z\OLF]HQLH��������]á�]D���GW�T��*\WD�[��GW�T�� ��������]á��
3U]\NáDG\�$� REOLF]HQLH�Z\VRNR�FL�SRGDWNX�UROQHJR�GOD�JRVSRGDUVWZD�UROQHJR

'DQH�3RZLHU]FKQLD�JUXQWyZ� � ��KD.ODVD � ,9�D2NU
J�SRGDWNRZ\ �� ,3U]HOLF]QLN�GOD�ZZ��NODV\�L�RNU
JX � �����UHGQLD�FHQD�VNXSX�*\WD � ������]á�]D���GW�T�+HNWDU��SU]HOLF]HQLRZ\� SRZLHU]FKQLD�JUXQWyZ�[�SU]HOLF]QLN� ���KD��[������ ������KD:\VRNR�ü�SRGDWNX�Z������URNX������KD�[�UyZQRZDUWR�ü�SLHQL
*QD�����GW�T��*\WD� ������[��������]á� ��������]á�SR�]DRNU�JOHQLX��������]á��
%� REOLF]HQLH� Z\VRNR�FL� SRGDWNX� UROQHJR� GOD� SR]RVWDá\FK� JUXQWyZ� �PQLHMV]\FK� QL*JRVSRGDUVWZR�UROQH�

'DQH�3RZLHU]FKQLD�JUXQWyZ� � �����KD�UHGQLD�FHQD�VNXSX�*\WD � ������]á�]D���GW�T�
:\VRNR�ü�SRGDWNX�Z������URNX������KD�[�UyZQRZDUWR�ü�SLHQL
*QD���GW�T��*\WD� ������[��������]á�  ���������]á��SR�]DRNU�JOHQLX��������]á�
$QDORJLF]QLH�MDN�Z�URNX������
� SR]D� SRGDWNLHP� UROQ\P� SRGDWQLF\� WHJR� SRGDWNX� ]RERZL�]DQL� V� GR� ]DSáDW\� SRGDWNX� RGQLHUXFKRPR�FL�]D�EXG\QHN�PLHV]NDOQ\�Z�JRVSRGDUVWZLH�UROQ\P�� ]ZROQLRQH�]�SRGDWNX�RG�QLHUXFKRPR�FL�V� EXG\QNL�JRVSRGDUF]H�OXE�LFK�F]
�FL�� VáX*�FH�G]LDáDOQR�FL�OH�QHM�OXE�U\EDFNLHM�� SRáR*RQH� QD� JUXQWDFK� JRVSRGDUVWZ� UROQ\FK�� VáX*�FH� Z\á�F]QLH� G]LDáDOQR�FLUROQLF]HM�� ]DM
WH�QD�SURZDG]HQLH�G]LDáyZ�VSHFMDOQ\FK�SURGXNFML�UROQHM�
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x -H*HOL� SRGDWQLN� SRGDWNX� UROQHJR� ]GHF\GXMH� VL
 SURZDG]Lü� G]LDáDOQR�ü� JRVSRGDUF]� LQQ�QL* UROQLF]D� OXE� OH�QD� ]DSáDFL� SRGDWHN� RG� QLHUXFKRPR�FL� ZJ� VWDZNL� RGSRZLHGQLHM� GODSURZDG]HQLD�G]LDáDOQR�FL�JRVSRGDUF]HM�x 2VRE\� IL]\F]QH� ]RERZL�]DQH� MHGQRF]H�QLH� GR� ]DSáDW\� SRGDWNX� UROQHJR� L� SRGDWNX� RGQLHUXFKRPR�FL� OXE� SRGDWNX� OH�QHJR� ±� JG\� SU]HGPLRW� RSRGDWNRZDQLD� SRáR*RQ\� MHVW� QDWHUHQLH�WHM�VDPHM�JPLQ\�±�RWU]\PXM� GHF\]M
��Z�NWyUHM�RUJDQ�SRGDWNRZ\�XVWDOD�Z\VRNR�üQDOH*QHJR� ]RERZL�]DQLD� SRGDWNRZHJR� SRELHUDQHJR� Z� IRUPLH� á�F]QHJR� ]RERZL�]DQLDSLHQL
*QHJR�WM��SRGDWHN�UROQ\�SOXV�SRGDWHN�RG�QLHUXFKRPR�FL�L�SRGDWHN�OH�Q\�

7HUPLQ\�SáDWQR�FL
GOD�RVyE�IL]\F]Q\FK�RUD]�RVyE�SUDZQ\FK
SRGDWHN�SáDWQ\�MHVW�Z�F]WHUHFK�UDWDFK��GR�GQLD�����PDUFD�����PDMD�����ZU]H�QLD�L����OLVWRSDGDURNX� SRGDWNRZHJR� OXE�Z� WHUPLQLH� ��� GQL� RG� GQLD� GRU
F]HQLD� GHF\]ML� XVWDODM�FHM� Z\VRNR�ü]RERZL�]DQLD�SRGDWNRZHJR�2VRE\�IL]\F]QH�GRNRQXM� ZSáDW�QD�SRGVWDZLH�RWU]\PDQHM�GHF\]ML�Z�VSUDZLH�Z\PLDUX�SRGDWNXUROQHJR��QDWRPLDVW�RVRE\�SUDZQH�GRNRQXM� ZSáDW�QD�SRGVWDZLH�]áR*RQHM�GHNODUDFML�-H*HOL�RVWDWQL�G]LH� WHUPLQX�SáDWQR�FL�SU]\SDGD�QD�VRERW
 OXE�G]LH� XVWDZRZR�ZROQ\�RG�SUDF\�WHUPLQHP�SáDWQR�FL�MHVW�QDVW
SQ\�G]LH� SR�GQLX�OXE�GQLDFK�ZROQ\FK�RG�SUDF\�
)RUPXODU]H�RPyZLRQ\FK�ZF]H�QLHM� LQIRUPDFML��GHNODUDFML�RUD]� � ]Dá�F]QLNyZ� GRVW
SQHV� Z�%LXU]H�2EVáXJL� ,QWHUHVDQWyZ�±� VDOD����RUD]�Z�:\G]LDOH�3RGDWNyZ��2SáDW� L�(J]HNXFML8U]
GX�0LDVWD�

:\PLHQLRQH�IRUPXODU]H�PR*QD�SREUDü�]H�VWURQ�LQWHUQHWRZ\FK�8U]
GXZZZ�XP�V]F]HFLQ�SO�ILQDQVH�SRGDWNL�
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=ZURW�SRGDWNX�DNF\]RZHJR�]DZDUWHJR�Z�FHQLH�ROHMX�QDS 
GRZHJR
3RGDWQLNRP� SRGDWNX� UROQHJR�� E
G�F\P� SURGXFHQWDPL� UROQ\PL� SU]\VáXJXMH� ]ZURW� SRGDWNXDNF\]RZHJR�]DZDUWHJR�Z�FHQLH�ROHMX�QDS
GRZHJR�Z\NRU]\VW\ZDQHJR�GR�SURGXNFML�UROQHM�
=D�SURGXFHQWD�UROQHJR�XZD*D�VL
 RVRE
 IL]\F]Q���RVRE
 SUDZQ� OXE�MHGQRVWN
 RUJDQL]DF\MQ�QLHSRVLDGDM�F� RVRERZR�FL� SUDZQHM�� E
G�F� SRVLDGDF]HP� JRVSRGDUVWZD� UROQHJR� R� SRZLHU]�FKQL�SU]HNUDF]DM�FHM���KD�OXE���KD�SU]HOLF]HQLRZ\�
:�SU]\SDGNX��JG\�JUXQW\�JRVSRGDUVWZD�UROQHJR�VWDQRZL� SU]HGPLRW�SRVLDGDQLD�VDPRLVWQHJRL�SRVLDGDQLD�]DOH*QHJR��]ZURW�SRGDWNX�SU]\VáXJXMH�SRVLDGDF]RZL�]DOH*QHPX�
:�SU]\SDGNX��JG\�JUXQW\�JRVSRGDUVWZD��UROQHJR�VWDQRZL� SU]HGPLRW�ZVSyáSRVLDGDQLD��]ZURWSRGDWNX� SU]\VáXJXMH� WHPX� ZVSyáZáD�FLFLHORZL�� Z� VWRVXQNX� GR� NWyUHJR� SR]RVWDOLZVSyáSRVLDGDF]H��Z\UD]LOL�SLVHPQ� ]JRG
��3LVHPQD�]JRGD�QLH�GRW\F]\�ZVSyáPDá*RQNyZ�
:$)1(�±�]ZURW�SRGDWNX�DNF\]RZHJR�SU]\]QDMH�QD�ZQLRVHN�ZyMW��EXUPLVWU]��SUH]\GHQWPLDVWD�ZáD�FLZ\�]H�Z]JO
GX�QD�PLHMVFH�SRáR*HQLD�JUXQWyZ�E
G�F\FK�Z�SRVLDGDQLX� OXEZVSyáSRVLDGDQLX�SURGXFHQWD�UROQHJR�±�Z�GURG]H�GHF\]ML�
.ZRWD� ]ZURWX� SRGDWNX� ±� LORF]\Q� LOR�FL� ROHMX� QDS
GRZHJR� ]DNXSLRQHJR� SU]H]� SURGXFHQWDUROQHJR�� Z\QLNDM�FHJR� ]� IDNWXU�9$7� L� VWDZNL� ]ZURWX� SRGDWNX� QD� �� OLWU� ROHMX� QDS
GRZHJR�RERZL�]XM�FHM�Z�GQLX�]áR*HQLD�ZQLRVNX�R�]ZURW�SRGDWNX��Z�UDPDFK�URF]QHJR�OLPLWX�
/LPLW� URF]Q\� ±� LORF]\Q� VWDZNL� ]ZURWX� SRGDWNX� QD� �� OLWU� ROHMX� QDS
GRZHJR�� OLF]E\� ��� RUD]SRZLHU]FKQL�X*\WNyZ�UROQ\FK��RNUH�ORQHM�Z�HZLGHQFML�JUXQWyZ�L�EXG\QNyZ
x WHUPLQ\�]áR*HQLD�ZQLRVNX�� RG�GQLD���PDUFD�GR�GQLD����PDUFD�� RG�GQLD���ZU]H�QLD�GR�GQLD����ZU]H�QLD�
x Z\PDJDQH�]Dá�F]QLNL�GR�ZQLRVNX�

� IDNWXU\� 9$7� DOER� SRWZLHUG]RQH� SU]H]� XSRZD*QLRQHJR� SUDFRZQLND� XU]
GX� JPLQ\OXE� PLDVWD� ]D� ]JRGQR�ü� ]� RU\JLQDáHP� LFK� NRSLH�� VWDQRZL�FH� GRZyG� ]DNXSX� ROHMXQDS
GRZHJR�Z�RNUHVLH���PLHVL
F\�SRSU]HG]DM�F\FK�PLHVL�F�]áR*HQLD�ZQLRVNX�� RGSLV�]�.UDMRZHJR�5HMHVWUX�6�GRZHJR��Z�SU]\SDGNX�JG\�SURGXFHQW� UROQ\�SRGOHJDZSLVRZL�GR�WHJR�UHMHVWUX
x WHUPLQ\�Z\SáDW\�]ZURWX�SRGDWNX�

� RG� GQLD� �� PDMD� GR� ��� PDMD� ±� MH*HOL� ZQLRVHN� R� ]ZURW� SRGDWNX� ]RVWDá� ]áR*RQ\Z�WHUPLQLH�RG�GQLD���PDUFD�GR�GQLD����PDUFD�� RG� GQLD� �� OLVWRSDGD� GR� GQLD� ��� OLVWRSDGD� ±� MH*HOL�ZQLRVHN� R� ]ZURW� SRGDWNX� ]RVWDá]áR*RQ\�Z�WHUPLQLH�RG�GQLD���ZU]H�QLD�GR�GQLD����ZU]H�QLD�
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3U]\NáDGRZH�Z\OLF]HQLH�]ZURWX�SRGDWNX�DNF\]RZHJR�Z������U�
'DQH��� 6WDZND�]ZURWX�SRGDWNX�SU]\SDGDM�FD�QD���OLWU�]DNXSLRQHJR�ROHMX�QDS
GRZHJR�Z������U�Z\QRVL������]á��QLH]DOH*QLH�RG�NV]WDáWRZDQLD�VL
 FHQ\�VSU]HGD*\�ROHMX�QDS
GRZHJR��� ,OR�ü�]DNXSLRQHJR�ROHMX�QDS
GRZHJR������OLWUyZ��XGRNXPHQWRZDQD�IDNWXUDPL�9$7���� ,OR�ü�KHNWDUyZ�X*\WNyZ�UROQ\FK�±�����KD��� /LF]ED�VWDáD�����XVWDZRGDZFD�]DáR*\á��*H�QD���KD�JUXQWyZ�SU]\SDGD�GR�Z\NRU]\VWDQLD���OLWUyZ�ROHMX�QDS
GRZHJR��
:� SLHUZV]HM� NROHMQR�FL� XVWDODP\� OLPLW� URF]Q\� ]ZURWX� SRGDWNX� DNF\]RZHJR� ZHGáXJQDVW
SXM�FHM�IRUPXá\�
� LORF]\Q� VWDZNL� ]ZURWX� SRGDWNX� QD� �� OLWU� ROHMX� QDS
GRZHJR�� OLF]E\� ��� RUD]� SRZLHU]FKQLX*\WNyZ�UROQ\FK�

D�]DWHP� �����]á�[����[�����KD� ��������]á� ��QD���KD�SU]\SDGD�������]á�������]á�[����
/LPLW�URF]Q\��Z������U���]ZURWX�SRGDWNX�DNF\]RZHJR�Z\QRVL��������]á
:\OLF]HQLH�]ZURWX�SRGDWNX�DNF\]RZHJR
� LORF]\Q� LOR�FL� ROHMX� QDS
GRZHJR� ]DNXSLRQHJR� SU]H]� SURGXFHQWD� UROQHJR�� Z\QLNDM�FHM]� IDNWXU� 9$7� RUD]� VWDZNL� ]ZURWX� SRGDWNX� QD� �� OLWU� ROHMX� QDS
GRZHJR�� RERZL�]XM�FHMZ�GQLX�]áR*HQLD�ZQLRVNX�R�]ZURW�SRGDWNX�

�����OLWUyZ�[������]á� ��������]á
.ZRWD�]ZURWX�SRGDWNX�Z\QRVL��������]á�SU]\�URF]Q\P�OLPLFLH�����������]á�
8ZDJD� XVWDOHQLH� OLPLWX� URF]QHJR� RUD]� SU]\]QDQLH� NZRW\� ]ZURWX� SRGDWNX� DNF\]RZHJRQDVW
SXMH�Z�IRUPLH�GHF\]ML�DGPLQLVWUDF\MQHM�QD�SRGVWDZLH�SURFHGXU\�Z\QLNDM�FHM�]�SU]HSLVyZ.RGHNVX�SRVW
SRZDQLD�DGPLQLVWUDF\MQHJR��XVWDZD�]�GQLD����F]HUZFD������U���']�8��]������U��1U�����SR]������Sy(QLHMV]\PL�]PLDQDPL��
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$NW\�SUDZQH�UHJXOXM�FH�]DJDGQLHQLD�SRGDWNX�UROQHJR�RUD]�]ZURWX�SRGDWNX�DNF\]RZHJRGOD�SURGXFHQWyZ�UROQ\FK
x 8VWDZD�]�GQLD����OLVWRSDGD������URNX�R�SRGDWNX�UROQ\P��WHNVW�MHGQROLW\� ']�8��]������U�1U������SR]������]�Sy(QLHMV]\PL�]PLDQDPL��x 8FKZDáD� 1U� /;,,,��������� 5DG\� 0LDVWD� 6]F]HFLQ� ]� GQLD� ��� SD(G]LHUQLND� ����� U�Z� VSUDZLH� Z]RUyZ� IRUPXODU]\� GRW\F]�F\FK� SRGPLRWX� L� SU]HGPLRWX� RSRGDWNRZDQLDZ� SRGDWNX� RG� QLHUXFKRPR�FL�� UROQ\P� L� OH�Q\P� �']LHQQLN� 8U]
GRZ\� :RMHZyG]WZD=DFKRGQLRSRPRUVNLHJR�]�GQLD����OLVWRSDGD������U���1U������SR]��������x 8FKZDáD�1U�,�:�������5DG\�0LDVWD�6]F]HFLQD�]�GQLD����JUXGQLD������U��Z�VSUDZLH�WU\EXL� ZDUXQNyZ� ]ZROQLHQLD� X*\WNyZ� UROQ\FK� ]� SRGDWNX� UROQHJR� �']LHQQLN� 8U]
GRZ\:RMHZyG]WZD�=DFKRGQLRSRPRUVNLHJR�]�GQLD����JUXGQLD������U��1U�����SR]��������x .RPXQLNDW� 3UH]HVD� *áyZQHJR� 8U]
GX� 6WDW\VW\F]QHJR� ]� GQLD� ��� SD(G]LHUQLND� ����� U�Z� VSUDZLH� �UHGQLHM� FHQ\� VNXSX� *\WD� ]D� RNUHV� SLHUZV]\FK� WU]HFK� NZDUWDáyZ� ����� U��0��3��]�GQLD����SD(G]LHUQLND������U��1U�����SR]�������
x 8VWDZD�]�GQLD����PDUFD������U��R�]ZURFLH�SRGDWNX�DNF\]RZHJR�]DZDUWHJR�Z�FHQLH�ROHMXQDS
GRZHJR�Z\NRU]\VW\ZDQHJR�GR�SURGXNFML�UROQHM��']��8��]������U��1U�����SR]�������x 5R]SRU]�G]HQLH�0LQLVWUD� 5ROQLFWZD� L� 5R]ZRMX�:VL� ]� GQLD� ���PDMD� ����� U�� Z� VSUDZLHZ]RUX� ZQLRVNX� R� ]ZURW� SRGDWNX� DNF\]RZHJR� ]DZDUWHJR� Z� FHQLH� ROHMX� QDS
GRZHJRZ\NRU]\VW\ZDQHJR� GR� SURGXNFML� UROQHM� �']�� 8�� ]� GQLD� ��� F]HUZFD� ����� U�� 1U� ����SR]�������x 5R]SRU]�G]HQLH� 5DG\� 0LQLVWUyZ� ]� GQLD� �� OLVWRSDGD� ����� U�� Z� VSUDZLH� VWDZNL� ]ZURWXSRGDWNX� � DNF\]RZHJR� ]DZDUWHJR� Z� FHQLH� ROHMX� QDS
GRZHJR� Z\NRU]\VW\ZDQHJR� GRSURGXNFML�UROQHM�QD���OLWU�ROHMX�Z������U���']�8��1U������SR]��������
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32'$7(.�/(�1<
3U]HGPLRW�RSRGDWNRZDQLD SRGDWNLHP�OH�Q\P�VWDQRZL� ODV\��]�Z\M�WNLHP�ODVyZ�]DM
W\FK�QDZ\NRQ\ZDQLH�LQQHM�G]LDáDOQR�FL�JRVSRGDUF]HM�QL* G]LDáDOQR�ü�OH�QD�3RGVWDZRZH�SRM
FLD�]ZL�]DQH�]�SRGDWNLHP�OH�Q\P�x ODV�±�Z�UR]XPLHQLX�XVWDZ\�VWDQRZL� JUXQW\� OH�QH�VNODV\ILNRZDQH�Z�HZLGHQFML� JUXQWyZL�EXG\QNyZ�MDNR�ODV\��/V��x G]LDáDOQR�ü� OH�QD ±�G]LDáDOQR�ü�ZáD�FLFLHOL��SRVLDGDF]\� OXE�]DU]�GFyZ� ODVyZ�Z�]DNUHVLHXU]�G]DQLD�� RFKURQ\� L� ]DJRVSRGDURZDQLD� ODVX�� XWU]\P\ZDQLD� L� SRZL
NV]DQLD� ]DVREyZL�XSUDZ�OH�Q\FK��JRVSRGDURZDQLD�]ZLHU]\Q���SR]\VNLZDQLD��]�Z\M�WNLHP�VNXSX��GUHZQD�*\ZLF\�� FKRLQHN�� NDUSLQ\�� NRU\�� LJOLZLD�� ]ZLHU]\Q\� RUD]� SáRGyZ� UXQD� OH�QHJR�D�WDN*H�VSU]HGD* W\FK�SURGXNWyZ�Z�VWDQLH�QLHSU]HURELRQ\P�
3RGVWDZ
 RSRGDWNRZDQLD�VWDQRZL�SRZLHU]FKQLD�ODVX��Z\UD*RQD�Z�KHNWDUDFK��Z\QLNDM�FD�]�HZLGHQFML�JUXQWyZ�L�EXG\QNyZ�
3RGDWQLNDPL�SRGDWNX�OH�QHJR�V� ±�RVRE\�IL]\F]QH��RVRE\�SUDZQH��MHGQRVWNL�RUJDQL]DF\MQH�Z�W\P�VSyáNL��QLHSRVLDGDM�FH�RVRERZR�FL�SUDZQHM��E
G�FH�x ZáD�FLFLHODPL��ODVyZ�x SRVLDGDF]DPL�VDPRLVWQ\PL�ODVyZ�x X*\WNRZQLNDPL�ZLHF]\VW\PL�ODVyZ�x SRVLDGDF]DPL� ODVyZ�� VWDQRZL�F\FK� ZáDVQR�ü� 6NDUEX� 3D�VWZD� OXE� MHGQRVWNL� VDPRU]�GXWHU\WRULDOQHJR��QS�G]LHU*DZF\��SRQDGWR��MH*HOLx ODV\� SR]RVWDM� Z� ]DU]�G]LH� 3D�VWZRZHJR� *RVSRGDUVWZD� /H�QHJR� /DV\� 3D�VWZRZHRUD]�ZFKRG]� Z�VNáDG�=DVREyZ�:áDVQR�FL�5ROQHM�6NDUEX�3D�VWZD�RERZL�]HN�SRGDWNRZ\FL�*\� RGSRZLHGQLR� QD� MHGQRVWNDFK� RUJDQL]DF\MQ\FK� $JHQFML� :áDVQR�FL� 5ROQHM� 6NDUEX3D�VWZD�L�/DVyZ�3D�VWZRZ\FK�x ODV� MHVW� ZVSyáZáDVQR�FL� OXE� ]QDMGXMH� VL
 Z� SRVLDGDQLX� GZyFK� OXE� ZL
FHM� SRGPLRWyZ�VWDQRZL� ZyZF]DV� RGU
EQ\� SU]HGPLRW� RSRGDWNRZDQLD� SRGDWNLHP� OH�Q\P�� D RERZL�]HNSRGDWNRZ\�FL�*\�VROLGDUQLH�QD�ZV]\VWNLFK�ZVSyáZáD�FLFLHODFK�OXE�SRVLDGDF]DFK�
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,QIRUPDFMH�L�GHNODUDFMH�SRGDWNRZH
:� ����� URNX� RERZL�]XM� ZSURZDG]RQH� Z� URNX� ����� Z]RU\� LQIRUPDFML� L� GHNODUDFML�� NWyUH]RVWDá\�]PRG\ILNRZDQH�QD�ELH*�F\�URN�SRGDWNRZ\��2ERZL�]XM�FH�IRUPXODU]H�PR*QD�SREUDü]H�VWURQ\�LQWHUQHWRZHM ZZZ�XP�V]F]HFLQ�SO�ILQDQVH�SRGDWNL�6NáDGDQLH�]H]QD� SRGDWNRZ\FKx 2VRE\�IL]\F]QH RERZL�]DQH�V� GR�VNáDGDQLD�LQIRUPDFML�Z�VSUDZLH�SRGDWNX�OH�QHJR�QDIRUPXODU]X�,/���RUD]�GRGDWNRZR�QD�]Dá�F]QLNDFK�=/���$��=/���%�RUD]�=1���&�JG]LH�� ]Dá�F]QLN� =/���$� ±� ]DZLHUD� GDQH� R� QLHUXFKRPR�FLDFK� OH�Q\FK� �QD� ND*G�QLHUXFKRPR�ü�QDOH*\�Z\SHáQLü�RGU
EQ\�]Dá�F]QLN��� ]Dá�F]QLN�=/���%�±�]DZLHUD�GDQH�R�]ZROQLHQLDFK��Z�SRGDWNX�OH�Q\P�� ]Dá�F]QLN� =1���&� ±� ]DZLHUD� GDQH� R� ZVSyáZáD�FLFLHODFK�� ZVSyáX*\WNRZQLNDFKZLHF]\VW\FK�L�ZVSyáSRVLDGDF]DFK�

,QIRUPDFMH�SRZLQQ\�E\ü�VNáDGDQH��Z�V\WXDFML�� ]DLVWQLHQLD� RNROLF]QR�FL� X]DVDGQLDM�F\FK� SRZVWDQLH� DOER� Z\JD�QL
FLH� RERZL�]NXSRGDWNRZHJR��NXSQR��VSU]HGD* JUXQWyZ�R�FKDUDNWHU]H�OH�Q\P��� JG\� Z� FL�JX� URNX� SRGDWNRZHJR� ODV� ]RVWDá� ]DM
W\� QD� Z\NRQ\ZDQLH� G]LDáDOQR�FLJRVSRGDUF]HM��LQQHM�QL* G]LDáDOQR�ü�OH�QDZ�WHUPLQLH����GQL�RG�Z\VW�SLHQLD�ZVND]DQ\FK�RNROLF]QR�FL�
1LH� PDM� RERZL�]NX� VNáDGDQLD� FRURF]QLH� SU]HGPLRWRZHM� LQIRUPDFML� SRGDWQLF\�X�NWyU\FK�QLH�Z\VW�SLá\�*DGQH�]PLDQ\��:\VRNR�ü�SRGDWNX�XVWDODQD�MHVW�ZyZF]DV�QDSRGVWDZLH�GDQ\FK�SRVLDGDQ\FK�MX* SU]H]�RUJDQ�SRGDWNRZ\�
:\M�WHN� ±� MH*HOL� ODV� VWDQRZL� ZVSyáZáDVQR�ü� OXE� ]QDMGXMH� VL
 Z� SRVLDGDQLX� RVyEIL]\F]Q\FK� RUD]� RVyE� SUDZQ\FK�� MHGQRVWHN� RUJDQL]DF\MQ\FK�� Z� W\P� VSyáHN� QLHSRVLDGDM�F\FK�RVRERZR�FL�SUDZQHM�±�RVRE\�IL]\F]QH�VNáDGDM� GHNODUDFM
 QD�SRGDWHN�OH�Q\RUD]�RSáDFDM� SRGDWHN�QD�]DVDGDFK�RERZL�]XM�F\FK�RVRE\�SUDZQH�
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x 2VRE\� SUDZQH�� MHGQRVWNL� RUJDQL]DF\MQH�� Z� W\P� VSyáNL� QLHSRVLDGDM�FH� RVRERZR�FLSUDZQHM�� MHGQRVWNL� RUJDQL]DF\MQH� /DVyZ� 3D�VWZRZ\FK�� D� WDN*H� MHGQRVWNLRUJDQL]DF\MQH� $JHQFML� :áDVQR�FL� 5ROQHM� 6NDUEX� 3D�VWZD� RERZL�]DQH� V� VNáDGDüFRURF]QLH�GR�GQLD����VW\F]QLD�GHNODUDFMH�QD�SRGDWHN�OH�Q\�QD�GDQ\�URN�SRGDWNRZ\�QDIRUPXODU]X�'/���RUD]�GRGDWNRZR�]Dá�F]QLNL�=/���$��=/���%��JG]LH�� ]Dá�F]QLN� =/���$� ±� ]DZLHUD� GDQH� R� QLHUXFKRPR�FLDFK� OH�Q\FK� �QD� ND*G�QLHUXFKRPR�ü�QDOH*\�Z\SHáQLü�RGU
EQ\�]Dá�F]QLN��� ]Dá�F]QLN�=/���%�±�]DZLHUD�GDQH�R�]ZROQLHQLDFK��SRGDWNRZ\FK�Z�SRGDWNX�OH�Q\P�
D�Z�V\WXDFML�� SRZVWDQLD� RERZL�]NX� SRGDWNRZHJR� SR� ZZ�� GDFLH� ±� Z� WHUPLQLH� ��� GQL� RG� GQLDZ\VW�SLHQLD�RNROLF]QR�FL�X]DVDGQLDM�F\FK�SRZVWDQLH�RERZL�]NX�SRGDWNRZHJR�� ]DLVWQLHQLD�]PLDQ�PDM�F\FK�ZSá\Z�QD�]ZL
NV]HQLH�OXE�]PQLHMV]HQLH�NZRW\�QDOH*QHJRSRGDWNX�±�NRUHNW
 GHNODUDFML�Z�WHUPLQLH����GQL�RG�GQLD�]DLVWQLHQLD�]PLDQ�

:\VRNR�ü�SRGDWNX�Z�URNX�����
:\VRNR�ü� ]RERZL�]DQLD� ]� W\WXáX� RPDZLDQHJR� SRGDWNX� X]DOH*QLRQD� MHVW� RG� � �UHGQLHM� FHQ\VSU]HGD*\� GUHZQD� X]\VNDQHM� SU]H]� QDGOH�QLFWZD� ]D� SLHUZV]H� WU]\� NZDUWDá\� URNXSRSU]HG]DM�FHJR�URN�SRGDWNRZ\�3RGDWHN� OH�Q\�RG� �� KD�Z\QRVL� UyZQRZDUWR�ü� SLHQL
*Q� ������P� GUHZQD�� XVWDORQHM�ZHGáXJ�UHGQLHM� FHQ\� VSU]HGD*\� GUHZQD� X]\VNDQHM� SU]H]� QDGOH�QLFWZD� ]D� SLHUZV]H� WU]\� NZDUWDá\����� URNX�� =JRGQLH� ]� NRPXQLNDWHP� 3UH]HVD� *86� �UHGQLD� FHQD� VSU]HGD*\� GUHZQD�� NWyU�SU]\MPXMH�VL
 GR�REOLF]HQLD�SRGDWNX�OH�QHJR�QD������URN�Z\QRVL��������]á�]D���P��6WDZND�SRGDWNX RG���KD�ODVX Z������URNX�Z\QRVL�]DWHP�������]á:\OLF]HQLH���������]á�[�������P�  �������]á�
3U]\NáDG�REOLF]HQLD�Z\VRNR�FL�SRGDWNX�OH�QHJR�'DQH�3RZLHU]FKQLD�SRGOHJDM�FD�RSRGDWNRZDQLX������KD2EOLF]HQLH�SRGDWNX�����KD�[�������]á� ��������]á��Z�]DRNU�JOHQLX�����]á
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8:$*$ ��VWDZND�SRGDWNX�XOHJD�REQL*HQLX�R��� ��Z�SU]\SDGNX�� ODVyZ�RFKURQQ\FK�� ODVyZ�ZFKRG]�F\FK�Z�VNáDG�UH]HUZDWyZ�SU]\URG\�L�SDUNyZ�QDURGRZ\FK�
=�SRGDWNX�OH�QHJR�]ZROQLRQH�V��� ODV\�]�GU]HZRVWDQHP�Z�ZLHNX�GR����ODW�� ODV\�ZSLVDQH�LQG\ZLGXDOQLH�GR�UHMHVWUX�]DE\WNyZ�� X*\WNL�HNRORJLF]QH�:�SU]\SDGNX�JG\�SRGDWQLN�]GHF\GXMH�VL
 QD�SURZDG]HQLH�G]LDáDOQR�FL�JRVSRGDUF]HM��LQQHM�QL*G]LDáDOQR�ü�OH�QD��E
G]LH�]RERZL�]DQ\�GR�]DSáDW\�SRGDWNX�RG�QLHUXFKRPR�FL�
7HUPLQ\�SáDWQR�FL
GOD�RVyE�IL]\F]Q\FK3RGDWHN�SáDWQ\�MHVW�Z�F]WHUHFK��UDWDFK�GR�GQLD������PDUFD�����PDMD�����ZU]H�QLD�L����OLVWRSDGDURNX�SRGDWNRZHJR�±�QD�SRGVWDZLH�RWU]\PDQHM� GHF\]ML�Z� VSUDZLH�Z\PLDUX�SRGDWNX� OH�QHJROXE�Z�WHUPLQLH����GQL�RG�GQLD�GRU
F]HQLD�
GOD�RVyE�SUDZQ\FK3RGDWHN�SáDWQ\�MHVW�Z�PLHVL
F]Q\FK�UDWDFK�Z�WHUPLQLH�GR����ND*GHJR�PLHVL�FD�QD�SRGVWDZLH]áR*RQHM�GHNODUDFML�-H*HOL�RVWDWQL�G]LH� WHUPLQX�SáDWQR�FL�SU]\SDGD�QD�VRERW
 OXE�G]LH� XVWDZRZR�ZROQ\�RG�SUDF\�WHUPLQHP�SáDWQR�FL�MHVW�QDVW
SQ\�G]LH� SR�GQLX�OXE�GQLDFK�ZROQ\FK�RG�SUDF\�
)RUPXODU]H�RPyZLRQ\FK�ZF]H�QLHM�LQIRUPDFML��GHNODUDFML�RUD]�]Dá�F]QLNyZ�GRVW
SQH�V�Z� %LXU]H� 2EVáXJL� ,QWHUHVDQWyZ� ±� VDOD� ��� RUD]� Z� :\G]LDOH� 3RGDWNyZ�� 2SáDW� L� (J]HNXFML8U]
GX�0LDVWD�

:\PLHQLRQH�IRUPXODU]H�PR*QD�SREUDü�]H�VWURQ�LQWHUQHWRZ\FK�8U]
GXZZZ�XP�V]F]HFLQ�SO�ILQDQVH�SRGDWNL�
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$NW\�SUDZQH�UHJXOXM�FH�]DJDGQLHQLD�SRGDWNX�OH�QHJR
x 8VWDZD� ]� GQLD� ��� SD(G]LHUQLND� ����� U�� URNX� R� SRGDWNX� OH�Q\P� �']�8�� ]� ����� U�1U������SR]�������]�Sy(QLHMV]\PL�]PLDQDPL��x 8FKZDáD� 1U� /;,,,��������� 5DG\� 0LDVWD� 6]F]HFLQ� ]� GQLD� ��� SD(G]LHUQLND� ����� U�Z� VSUDZLH� Z]RUyZ� IRUPXODU]\� GRW\F]�F\FK� SRGPLRWX� L� SU]HGPLRWX� RSRGDWNRZDQLDZ� SRGDWNX� RG� QLHUXFKRPR�FL�� UROQ\P� L� OH�Q\P� �']LHQQLN� 8U]
GRZ\�:RMHZyG]WZD=DFKRGQLRSRPRUVNLHJR�]�GQLD����OLVWRSDGD������U���1U������SR]��������x .RPXQLNDW 3UH]HVD�*áyZQHJR�8U]
GX�6WDW\VW\F]QHJR�]�GQLD����SD(G]LHUQLND������U�Z�VSUDZLH� �UHGQLHM� FHQ\�VSU]HGD*\�GUHZQD��REOLF]RQHM�ZHGáXJ� �UHGQLHM� FHQ\�GUHZQDX]\VNDQHM�SU]H]�QDGOH�QLFWZD�]D�SLHUZV]H�WU]\�NZDUWDá\������U���0�3��]������������U�1U�����SR]�������
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32'$7(.�2'��52'.Ï:�75$1632572:<&+
3U]HGPLRWHP�RSRGDWNRZDQLD�V���� VDPRFKRG\� FL
*DURZH� R� GRSXV]F]DOQHM� PDVLH� FDáNRZLWHM� SRZ\*HM� ���� WRQ\ �GR� NR�FD�����URNX�RSRGDWNRZDQLX�SRGOHJDá\�WDN*H�VDPRFKRG\�FL
*DURZH�R�GRSXV]F]DOQHM�PDVLHFDáNRZLWHM�UyZQHM�����WRQ\��
�� FL�JQLNL� VLRGáRZH� L� EDODVWRZH�� SU]\VWRVRZDQH� GR� X*\ZDQLD� á�F]QLH� ]� QDF]HS� OXESU]\F]HS� R�GRSXV]F]DOQHM�PDVLH�FDáNRZLWHM�]HVSRáX�SRMD]GyZ�RG�����WRQ\��Zá�F]QLH��
�� SU]\F]HS\�L�QDF]HS\��NWyUH�á�F]QLH�]�SRMD]GHP�VLOQLNRZ\P�SRVLDGDM� GRSXV]F]DOQ� PDV
FDáNRZLW� RG� �� WRQ� ]� Z\M�WNLHP� ]ZL�]DQ\FK� Z\á�F]QLH� ]� G]LDáDOQR�FL� UROQLF]�SURZDG]RQ� SU]H]�SRGDWQLND�SRGDWNX�UROQHJR�
�� DXWREXV\
3RGVWDZRZH�NU\WHULXP�RSRGDWNRZDQLD�VWDQRZL�x GOD�VDPRFKRGyZ�FL
*DURZ\FK�±�GRSXV]F]DOQD�PDVD�FDáNRZLWD�x GOD� FL�JQLNyZ� VLRGáRZ\FK� L� EDODVWRZ\FK� SU]\VWRVRZDQ\FK� GR� X *\ZDQLD� á�F]QLH]�QDF]HS� OXE�SU]\F]HS� ±�GRSXV]F]DOQD�PDVD�FDáNRZLWD�]HVSRáX�SRMD]GyZ�x GOD� SU]\F]HS� L� QDF]HS� Z\NRU]\VW\ZDQ\FK� á�F]QLH� ]� SRMD]GHP� VLOQLNRZ\P±�GRSXV]F]DOQD�PDVD�FDáNRZLWD�]HVSRáX�SRMD]GyZ�x GOD�DXWREXVyZ�±�OLF]ED�PLHMVF�GR�VLHG]HQLD�
3RGDWQLNDPL�SRGDWNX�RG��URGNyZ�WUDQVSRUWRZ\FK�V��x RVRE\�IL]\F]QH� L�RVRE\�SUDZQH��NWyUH�V� ZáD�FLFLHODPL�Z\PLHQLRQ\FK�SRZ\*HM��URGNyZWUDQVSRUWRZ\FK�x MHGQRVWNL�RUJDQL]DF\MQH�QLHSRVLDGDM�FH�RVRERZR�FL�SUDZQHM��QD�NWyUH��URGHN�WUDQVSRUWRZ\MHVW�]DUHMHVWURZDQ\�2G� SRF]�WNX� ����� URNX� MDN� ZáD�FLFLHOL� WUDNWXMH� VL
 UyZQLH* SRVLDGDF]\� �URGNyZWUDQVSRUWRZ\FK� ]DUHMHVWURZDQ\FK� QD� WHU\WRULXP� 5]HF]\SRVSROLWHM� 3ROVNLHM� MDNR� SRZLHU]RQHSU]H]�]DJUDQLF]Q� RVRE
 IL]\F]Q� OXE�SUDZQ� SRGPLRWRZL�SROVNLHPX�3RQDGWR�MH*HOL�x �URGHN� WUDQVSRUWRZ\� VWDQRZL� ZVSyáZáDVQR�ü� GZyFK� OXE� ZL
FHM� RVyE� IL]\F]Q\FK� OXESUDZQ\FK��RERZL�]HN�SRGDWNRZ\�FL�*\�VROLGDUQLH QD�ZV]\VWNLFK�ZVSyáZáD�FLFLHODFK�
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:� SU]\SDGNX� ZVSyáZáDVQR�FL� �URGND� WUDQVSRUWRZHJR� RUJDQHP� ZáD�FLZ\P� MHVW� RUJDQSRGDWNRZ\� RGSRZLHGQL� GOD� RVRE\� OXE� MHGQRVWNL� RUJDQL]DF\MQHM�� NWyUD� ]RVWDáD� ZSLVDQD� MDNRSLHUZV]D�Z�GRZRG]LH�UHMHVWUDF\MQ\P�SRMD]GX�-H*HOL�ZVSyáZáD�FLFLHO�� NWyU\� MHVW�ZSLVDQ\� QD� SLHUZV]HM� VWURQLH� GRZRGX� UHMHVWUDF\MQHJR��PDVWDáH� PLHMVFH� ]DPLHV]NDQLD� Z� LQQHM� JPLQLH� WR� SRGDWHN� QDOH*\� ]DGHNODURZDü� L� ZSáDFLü� QDUDFKXQHN�WHM�JPLQ\�
,QIRUPDFMH�L�GHNODUDFMH�SRGDWNRZH2ERZL�]XM�FH� Z� ����� URNX� IRUPXODU]H� GHNODUDFML� SRGDWNRZ\FK� PR*QD� SREUDü� ]H� VWURQ\LQWHUQHWRZHM ZZZ�XP�V]F]HFLQ�SO�ILQDQVH�SRGDWNL�
6NáDGDQLH�]H]QD� SRGDWNRZ\FK2VRE\� IL]\F]QH�� RVRE\� SUDZQH�� MHGQRVWNL� RUJDQL]DF\MQH� QLHSRVLDGDM�FH� RVRERZR�FLSUDZQHM� RERZL�]DQH�V� GR�VNáDGDQLD�FRURF]QLH�GR�GQLD����OXWHJR�GHNODUDFML�QD�SRGDWHN�RG�URGNyZ� WUDQVSRUWRZ\FK� QD� IRUPXODU]X� '7�� RUD]� ]Dá�F]QLNX� '7���$�� NWyU\� ]DZLHUDV]F]HJyáRZH�GDQH�R�SRMD]GDFK�
:�SU]\SDGNX�SRZVWDQLD�RERZL�]NX�SRGDWNRZHJR�SR����OXWHJR�OXE�]DLVWQLHQLD�Z�WUDNFLH�URNXSRGDWNRZHJR�]PLDQ�PDM�F\FK�ZSá\Z�QD�SRZVWDQLH�OXE�Z\JD�QL
FLH�RERZL�]NX�SRGDWNRZHJROXE�Z�SU]\SDGNX�]PLDQ\�PLHMVFD�]DPLHV]NDQLD�OXE�VLHG]LE\�±�GHNODUDFM
 �NRUHNW
 GHNODUDFML�QDOH*\�]áR*\ü�Z�WHUPLQLH����GQL�RG�]DLVWQLHQLD�RNROLF]QR�FL�X]DVDGQLDM�F\FK�SRZVWDQLH�WHJRRERZL�]NX�
6WDZNL�RERZL�]XM�FH�Z������URNX2ERZL�]XM�FH��QD�WHUHQLH�QDV]HJR�PLDVWD�VWDZNL�SRGDWNX�RG��URGNyZ�WUDQVSRUWRZ\FK�
�� 2G�VDPRFKRGX�FL
*DURZHJR�R�GRSXV]F]DOQHM�PDVLH�FDáNRZLWHM�SRMD]GX�SRZ\*HM�����WRQ\L�SRQL*HM����WRQ�Z\QRVL��� SRZ\*HM�����WRQ\�GR�����WRQ\�Zá�F]QLH ����]á�� SRZ\*HM�����WRQ�GR���WRQ�Zá�F]QLH ����]á�� SRZ\*HM���WRQ�D�SRQL*HM����WRQ ��� ]á
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��� 2G� VDPRFKRGX� FL
*DURZHJR� R� GRSXV]F]DOQHM� PDVLH� FDáNRZLWHM� UyZQHM� OXE� Z\*V]HM� QL*���WRQ��Z�]DOH*QR�FL�RG�OLF]E\�RVL��GRSXV]F]DOQHM�PDV\�FDáNRZLWHM�L�URG]DMX�]DZLHV]HQLD
/LF]ED�RVL�L�GRSXV]F]DOQDPDVD�FDáNRZLWD��Z�WRQDFK� 6WDZND�SRGDWNX��Z�]áRW\FK�

QLH�PQLHM�QL* PQLHM�QL* R� MH]GQD��RVLH�MH]GQH��]�]DZLHV]HQLHPSQHXPDW\F]Q\P�OXE�]DZLHV]HQLHPX]QDQ\P�]D�UyZQRZD*QH
,QQH�V\VWHP\�]DZLHV]HQLD�RVLMH]GQ\FK

� � � �VWDZND VWDZND
'ZLH�RVLH�� �� ������ �������� �� ������ �������� �� ������ �������� ������ ��������
7U]\�RVLH�� �� ������ �������� �� ������ �������� �� ������ �������� �� ������ ���������� �� �������� ���������� �������� ��������
&]WHU\�RVLH�L�ZL
FHM�� �� ������ �������� �� ������ ���������� �� �������� ���������� �� �������� ���������� �������� ��������

�� 2G�FL�JQLND�VLRGáRZHJR�OXE�EDODVWRZHJR�SU]\VWRVRZDQHJR�GR�X*\ZDQLD�á�F]QLH�]�QDF]HS�OXE�SU]\F]HS� R�GRSXV]F]DOQHM�PDVLH�FDáNRZLWHM�]HVSRáX�SRMD]GyZ�RG����� WRQ\� L�SRQL*HM���WRQ�Z\QRVL� ����]á
�� 2G�FL�JQLND�VLRGáRZHJR�OXE�EDODVWRZHJR�SU]\VWRVRZDQHJR�GR�X*\ZDQLD�á�F]QLH�]�QDF]HS�OXE�SU]\F]HS� R�GRSXV]F]DOQHM�PDVLH�FDáNRZLWHM�]HVSRáX�SRMD]GyZ�UyZQHM�OXE�Z\*V]HM�QL*���WRQ��Z�]DOH*QR�FL�RG�OLF]E\�RVL��URG]DMX�]DZLHV]HQLD�L�GRSXV]F]DOQHM�PDV\�FDáNRZLWHM]HVSRáX�SRMD]GyZ

6WDZND�SRGDWNX��Z�]áRW\FK�/LF]ED�RVL�L�GRSXV]F]DOQD�PDVDFDáNRZLWD�]HVSRáX�SRMD]GyZ�FL�JQLN�VLRGáRZ\���QDF]HSD�FL�JQLN�EDODVWRZ\���SU]\F]HSD�Z�WRQDFK� R� MH]GQD��RVLH�MH]GQH��]]DZLHV]HQLHP�SQHXPDW\F]Q\POXE�]DZLHV]HQLHP�X]QDQ\P�]DUyZQRZD*QH
LQQH�V\VWHP\�]DZLHV]HQLD�RVLMH]GQ\FK
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'ZLH�RVLHQLH�PQLHM�QL* �� PQLHM�QL* �� ������ ������QLH�PQLHM�QL* �� PQLHM�QL* �� ������ ������QLH�PQLHM�QL* �� PQLHM�QL* �� ������ ��������QLH�PQLHM�QL* �� GR����Zá�F]QLH ������� ��������SRZ\*HM��� �������� ��������
7U]\�RVLHQLH�PQLHM�QL* �� PQLHM�QL* �� �������� ��������QLH�PQLHM�QL* �� �������� ��������
&]WHU\�RVLH�L�ZL
FHMQLH�PQLHM�QL* �� PQLHM�QL* �� �������� ��������QLH�PQLHM�QL* �� �������� ��������

�� 2G�SU]\F]HS\� OXE� QDF]HS\�� NWyUD� á�F]QLH� ]� SRMD]GHP� VLOQLNRZ\P�SRVLDGD� GRSXV]F]DOQ�PDV
 FDáNRZLW� RG� �� WRQ� L� SRQL*HM� ��� WRQ�� ]� Z\M�WNLHP� ]ZL�]DQ\FK� Z\á�F]QLH]� G]LDáDOQR�FL� UROQLF]� SURZDG]RQ� SU]H]� SRGDWQLND� SRGDWNX� UROQHJR� Z\QRVL�����]á
�� 2G�SU]\F]HS\� OXE� QDF]HS\�� NWyUD� á�F]QLH� ]� SRMD]GHP� VLOQLNRZ\P�SRVLDGD� GRSXV]F]DOQ�PDV
 FDáNRZLW� UyZQ� OXE� Z\*V]� QL* ��� WRQ�� ]� Z\M�WNLHP� ]ZL�]DQ\FK� Z\á�F]QLH]� G]LDáDOQR�FL� UROQLF]� SURZDG]RQ� SU]H]� SRGDWQLND� SRGDWNX� UROQHJR��Z� ]DOH*QR�FL� RGOLF]E\�RVL��GRSXV]F]DOQHM�PDV\�FDáNRZLWHM�L�URG]DMX�]DZLHV]HQLD

/LF]ED�RVL�L�GRSXV]F]DOQD�PDVDFDáNRZLWD�]HVSRáX�SRMD]GyZ�1DF]HSD�?�SU]\F]HSD���SRMD]G�VLOQLNRZ\�Z�WRQDFK�
6WDZND�SRGDWNX��Z�]áRW\FK�

QLH�PQLHM�QL* PQLHM�QL* R� MH]GQD��RVLH�MH]GQH��]]DZLHV]HQLHP�SQHXPDW\F]Q\POXE�]DZLHV]HQLHP�X]QDQ\P�]DUyZQRZD*QH
LQQH�V\VWHP\�]DZLHV]HQLD�RVLMH]GQ\FK

� � � �VWDZND VWDZND
-HGQD�R��� �� ������ �������� �� ������ �������� ������ ������
'ZLH�RVLH�� �� ������ �������� �� ������ �������� �� ������ ���������� �������� ��������
7U]\�RVLH�L�ZL
FHM�� �� ������ �������� ������ ��������
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���2G�DXWREXVX�Z�]DOH*QR�FL�RG�OLF]E\�PLHMVF�GR�VLHG]HQLD��� PQLHM�QL* ���PLHMVF ����]á�� UyZQHM�OXE�Z\*V]HM�QL* ���PLHMVF ����]á
�� 'OD�SRMD]GyZ�RNUH�ORQ\FK�Z��SNW���������L���Z\SURGXNRZDQ\FK�SU]HG������U��VWDZNLSRGDWNX�]ZL
NV]D�VL
 L�RNUH�OD�VL
 Z�Z\VRNR�FL��� RG�VDPRFKRGX�FL
*DURZHJR�R�GRSXV]F]DOQHM�PDVLH�FDáNRZLWHM�SRMD]GX�D� SRZ\*HM�����WRQ\�GR�����WRQ�Zá�F]QLH ����]áE� RG�����WRQ\�GR���WRQ�Zá�F]QLH ����]áF� RG���WRQ�L�SRQL*HM����WRQ ����]á

��� RG� FL�JQLND� VLRGáRZHJR� OXE� EDODVWRZHJR� SU]\VWRVRZDQHJR� GR� X*\ZDQLD� á�F]QLH]�QDF]HS� OXE�SU]\F]HS� R�GRSXV]F]DOQHM�PDVLH�FDáNRZLWHM�]HVSRáX�SRMD]GyZ�RG�����WRQ\L�SRQL*HM����WRQ� ����]á
�� RG�SU]\F]HS\�L�QDF]HS\��NWyUH�á�F]QLH�]�SRMD]GHP�VLOQLNRZ\P�SRVLDGDM� GRSXV]F]DOQ�PDV
 FDáNRZLW� RG� �� WRQ� L� SRQL*HM� ��� WRQ�� ]� Z\M�WNLHP� ]ZL�]DQ\FK� Z\á�F]QLH]� G]LDáDOQR�FL� UROQLF]� SURZDG]RQ� SU]H]� SRGDWQLND� SRGDWNX� UROQHJR�����]á
�� RG�DXWREXVX�Z�]DOH*QR�FL�RG�OLF]E\�PLHMVF�GR�VLHG]HQLD�D� PQLHM�QL* ���PLHMVF ����]áE���UyZQHM�OXE�Z\*V]HM�QL* ���PLHMVF ����]á

�� 'OD�SRMD]GyZ�RNUH�ORQ\FK�Z� SNW� ��� �� L� �� SRVLDGDM�F\FK� NDWDOL]DWRU\� RUD]� VSHáQLDM�F\FKRNUH�ORQ\� FHUW\ILNDWDPL� (852� SR]LRP� Z\PDJD� FR� GR� HPLVML� VSDOLQ� L� KDáDVX� GR�URGRZLVND�QDWXUDOQHJR��VWDZNL�SRGDWNX�]PQLHMV]D�VL
 L�RNUH�OD�Z�Z\VRNR�FL��� RG�VDPRFKRGX�FL
*DURZHJR�R�GRSXV]F]DOQHM�PDVLH�FDáNRZLWHM�SRMD]GX�D����SRZ\*HM�����WRQ\�GR�����WRQ\�Zá�F]QLH ����]áE����SRZ\*HM�����WRQ�GR���WRQ�Zá�F]QLH ����]áF����SRZ\*HM���WRQ�L�SRQL*HM����WRQ ����]á
�� RG� FL�JQLND� VLRGáRZHJR� L� EDODVWRZHJR� SU]\VWRVRZDQHJR� GR� X*\ZDQLD� á�F]QLH]�QDF]HS� OXE�SU]\F]HS� R�GRSXV]F]DOQHM�PDVLH�FDáNRZLWHM�]HVSRáX�SRMD]GyZ�RG�����WRQ\L�SRQL*HM������WRQ������ ����]á
�� RG�DXWREXVX�Z�]DOH*QR�FL�RG�OLF]E\�PLHMVF�GR�VLHG]HQLD�D����PQLHM�QL* ���PLHMVF ����]áE����UyZQHM�OXE�Z\*V]HM�QL* ���PLHMVF ����]á

7HUPLQ\�SáDWQR�FL3RGDWHN� SáDWQ\� MHVW� Z� GZyFK� UDWDFK� SURSRUFMRQDOQ\FK� GR� F]DVX� WUZDQLD� RERZL�]NXSRGDWNRZHJR��GR����OXWHJR�L�GR����ZU]H�QLD�URNX�SRGDWNRZHJR�
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��

2ERZL�]HN�SRGDWNRZ\�Z�]DNUHVLH�SRGDWNX�RG��URGNyZ�WUDQVSRUWRZ\FK�SRZVWDMH�� RG�SLHUZV]HJR�GQLD�PLHVL�FD�QDVW
SXM�FHJR�SR�PLHVL�FX��Z�NWyU\P� �URGHN� WUDQVSRUWRZ\]RVWDá�]DUHMHVWURZDQ\�� Z� SU]\SDGNX� QDE\FLD� �URGND� WUDQVSRUWRZHJR� ]DUHMHVWURZDQHJR� �� RG� SLHUZV]HJR� GQLDPLHVL�FD� QDVW
SXM�FHJR� SR� PLHVL�FX�� Z� NWyU\P� �URGHN� WUDQVSRUWRZ\� ]RVWDá� QDE\W\� �GRNR�FD�PLHVL�FD��Z�NWyU\P�QDVW�SLáR�SU]HQLHVLHQLH�ZáDVQR�FL�RERZL�]HN�SRGDWNRZ\�FL�*\QD�SRSU]HGQLP�ZáD�FLFLHOX��� RG�SLHUZV]HJR�GQLD�PLHVL�FD�QDVW
SXM�FHJR�SR�PLHVL�FX��Z�NWyU\P� �URGHN� WUDQVSRUWRZ\]RVWDá�GRSXV]F]RQ\�SRQRZQLH�GR�UXFKX�SR�XSá\ZLH�RNUHVX��QD�MDNL�]RVWDáD�Z\GDQD�GHF\]MDRUJDQX�UHMHVWUXM�FHJR�R�F]DVRZ\P�Z\FRIDQLX�WHJR�SRMD]GX�]�UXFKX�

)RUPXODU]H�GHNODUDFML�'7���ZUD]�]�]Dá�F]QLNLHP�'7���$�GRVW
SQH�V� Z�%LXU]H�2EVáXJL,QWHUHVDQWyZ�±�VDOD����RUD]�Z�:\G]LDOH�3RGDWNyZ��2SáDW�L�(J]HNXFML�8U]
GX�0LDVWD�
:\PLHQLRQH��IRUPXODU]H�PR*QD��SREUDü�]H�VWURQ�LQWHUQHWRZ\FK�8U]
GXZZZ�XP�V]F]HFLQ�SO�ILQDQVH�SRGDWNL�
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$NW\��SUDZQH�UHJXOXM�FH�]DJDGQLHQLD��SRGDWNX�RG��URGNyZ�WUDQVSRUWRZ\FK
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GRZ\� :RMHZyG]WZD=DFKRGQLRSRPRUVNLHJR�]�GQLD����JUXGQLD������U��1U������SR]��������x 2EZLHV]F]HQLH� 0LQLVWUD� )LQDQVyZ� ]� GQLD� ��� SD(G]LHUQLND� ����� U�� Z� VSUDZLH� VWDZHNSRGDWNX� RG� �URGNyZ� WUDQVSRUWRZ\FK� RERZL�]XM�F\FK� Z� ����� U�� �0�� 3�� ]� GQLD� ��SD(G]LHUQLND������U��1U�����SR]�������x 2EZLHV]F]HQLH� 0LQLVWUD� )LQDQVyZ� ]� GQLD� ��� OLSFD� ����� U�� Z� VSUDZLH� JyUQ\FK� JUDQLFVWDZHN�NZRWRZ\FK�SRGDWNyZ�L�RSáDW�ORNDOQ\FK�Z������U���0��3��]�GQLD���VLHUSQLD������U�1U����SR]�������
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23à$7$�2'�326,$'$1,$�36Ï:
:������URNX��Z�Z\QLNX�QRZHOL]DFML�XVWDZ\�R�SRGDWNDFK�L�RSáDWDFK� ORNDOQ\FK�SRGDWHNRG� SRVLDGDQLD� SVyZ� ]RVWDá� ]DVW�SLRQ\� RSáDW� RG� SRVLDGDQLD� SVyZ�� 'HF\]M
 R� MHMZSURZDG]HQLX� QD� WHUHQLH� *PLQ\� 6]F]HFLQ� SRGM 
áD� 5DGD� 0LDVWD� 6]F]HFLQ�� 8FKZDáDZ� VSUDZLH� RSáDW\� RG� SRVLDGDQLD� SVyZ� QD� ����� U�� ]DZLHUD� ]DSLV\� ]EOL *RQH� GRRERZL�]XM�F\FK�Z�ODWDFK�XELHJá\FK�
3RGDWQLNDPL��WHM�RSáDW\�V� RVRE\�IL]\F]QH��NWyUH�V� ZáD�FLFLHODPL�SVyZ�
:\VRNR�ü�RSáDW\�±�RERZL�]XM�FD�VWDZND�Z\QRVL����]á�URF]QLH�RG�MHGQHJR�SVD�2SáDWD�SáDWQD�MHVW�±�EH]�ZH]ZDQLD�±�MHGQRUD]RZR�Z�WHUPLQLH�GR����PDUFD������URNX�
:D*QH-H*HOL� RERZL�]HN� SRGDWNRZ\� SRZVWDá� OXE� Z\JDVá� Z� FL�JX� URNX� SRGDWNRZHJR�� Z\VRNR�üRSáDW\�XVWDOD�VL
 SURSRUFMRQDOQLH�GR�OLF]E\�PLHVL
F\��Z�NWyU\FK�LVWQLDá�RERZL�]HN�SRGDWNRZ\�
-H*HOL� RERZL�]HN� SRGDWNRZ\� SRZVWDá� Z� FL�JX� URNX� SRGDWNRZHJR�� WHUPLQ� SáDWQR�FL� RSáDW\Z\QRVL� ��� GQL� RG� GDW\� MHJR� SRZVWDQLD�� QDWRPLDVW� Z� SU]\SDGNX� Z\JD�QL
FLD� RERZL�]NXSRGDWNRZHJR�Z�FL�JX�URNX��SRGDWQLN�PD�SUDZR�GR�]ZURWX�RSáDW\�SURSRUFMRQDOQLH�GR� OLF]E\PLHVL
F\��Z�NWyU\FK�QLH�E\á�MX* ZáD�FLFLHOHP�SVD�
=JRGQLH� ]� SU]HSLVDPL� XFKZDá\� 5DG\� 0LDVWD� Z� VSUDZLH� RSáDW\� RG� SRVLDGDQLD� SVyZ�]ZROQLHQL�]�RSáDW\�RG�SRVLDGDQLD�SVyZ�V� SRGDWQLF\�NWyU]\�

� SRGGDOL�SV\�]DELHJRZL�VWHU\OL]DFML�OXE�NDVWUDFML�� QDE\OL�SVD�]H�VFKURQLVND�GOD�EH]GRPQ\FK�]ZLHU]�W�� SRVLDGDM� V]F]HQL
WD�Z�ZLHNX�GR���PLHVL
F\�� RVL�JQ
OL� ZLHN� SRZ\*HM� ��� ODW� �]ZROQLHQLH� GRW\F]\� MHGQHJR� SVD�� ]D� ND*GHJRQDVW
SQHJR�RGSáDWQR�ü�Z\QRVL������]á��RUD]�XVWDZRZR�� SRVLDGDM� SV\� XWU]\P\ZDQH� Z� FHOX� SLOQRZDQLD� JRVSRGDUVWZ� UROQ\FK� ±� SR� GZD� QDND*GH�JRVSRGDUVWZR�
7ZRMH�SRGDWNL�GOD�6]F]HFLQD�Z������URNX�&R�ND*G\�SRGDWQLN�ZLHG]LHü�SRZLQLHQ�R�SRGDWNDFK�L�RSáDWDFK�ORNDOQ\FK��HG\FMD�VLyGPD�
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� SRVLDGDM� SV\� E
G�FH� SRPRF� GOD� RVyE� QLHSHáQRVSUDZQ\FK� �QLHZLGRP\FK�JáXFKRQLHP\FK��QLHGRá
*Q\FK��
3RERUX�RSáDW\�RG�SRVLDGDQLD�SVyZ�Z�GURG]H�LQNDVD�GRNRQXMH�
7RZDU]\VWZR�2SLHNL�QDG�=ZLHU]
WDPL�Z�3ROVFH�2GG]LDá�Z�6]F]HFLQLH$O��:RMVND�3ROVNLHJR����$�������6]F]HFLQ
)RUP\�SáDWQR�FL�RSáDW\�x X�LQNDVHQWD�� JRWyZN� Z� NDVLH� LQNDVHQWD�� $O�� :RMVND� 3ROVNLHJR� ���$�� F]\QQHM� RG� SRQLHG]LDáNX� GRSL�WNX��Z�JRG]��RG����� ��������� SU]HOHZHP�QD�UDFKXQHN�7RZDU]\VWZD�2SLHNL�QDG�=ZLHU]
WDPL��QD�NRQWR�%DQN�3.2�%3�,,�2GG]LDá�6]F]HFLQ���������������������������������
x Z�8U]
G]LH�0LDVWD�6]F]HFLQ�� JRWyZN� Z�NDVDFK�XU]
GX�� QD�UDFKXQHN�EXG*HWX�0LDVWD��QD�NRQWR%DQN�3(.$2�6�$��,,�2GG]LDá�6]F]HFLQ���������������������������������
$NW\�SUDZQH�UHJXOXM�FH�]DJDGQLHQLD��RSáDW\�RG�SRVLDGDQLD�SVyZx 8VWDZD� ]� GQLD� ��� VW\F]QLD� ����� URNX� R� SRGDWNDFK� L� RSáDWDFK� ORNDOQ\FK� �WHNVW� MHGQROLW\']�8��]������U��1U������SR]������]�Sy(QLHMV]\PL�]PLDQDPL��x 8FKZDáD� 1U� ;9�������� 5DG\�0LDVWD� 6]F]HFLQ� ]� GQLD� ��� OLVWRSDGD� ����� U�� Z� VSUDZLHRSáDW\� RG� SRVLDGDQLD� SVyZ� �']LHQQLN� 8U]
GRZ\�:RMHZyG]WZD� =DFKRGQLRSRPRUVNLHJR]�GQLD����JUXGQLD������U��1U������SR]��������x 2EZLHV]F]HQLH� 0LQLVWUD� )LQDQVyZ� ]� GQLD� ��� OLSFD� ����� U�� Z� VSUDZLH� JyUQ\FK� JUDQLFVWDZHN�NZRWRZ\FK�SRGDWNyZ�L�RSáDW�ORNDOQ\FK�Z������U���0��3��]�GQLD���VLHUSQLD������U�1U����SR]�������

7ZRMH�SRGDWNL�GOD�6]F]HFLQD�Z������URNX�&R�ND*G\�SRGDWQLN�ZLHG]LHü�SRZLQLHQ�R�SRGDWNDFK�L�RSáDWDFK�ORNDOQ\FK��HG\FMD�VLyGPD�



��

23à$7$�7$5*2:$
3RELHUDQD� MHVW� RG� RVyE� IL]\F]Q\FK�� RVyE� SUDZQ\FK� RUD]� MHGQRVWHN� RUJDQL]DF\MQ\FK� QLHPDM�F\FK�RVRERZR�FL�SUDZQHM��GRNRQXM�F\FK�VSU]HGD*\�QD�WDUJRZLVNDFK�=D� WDUJRZLVND� XZD*D� VL
 ZV]HONLH� PLHMVFD� Z� NWyU\FK� SURZDG]RQ\� MHVW� KDQGHO�� SU]\� F]\PRSáDFLH� WDUJRZHM�QLH�SRGOHJD� VSU]HGD* GRNRQ\ZDQD�Z�EXG\QNDFK� OXE� F]
�FLDFK� EXG\QNyZ�]�Z\M�WNLHP�WDUJRZLVN�SRG�GDFKHP�RUD]�KDO�X*\ZDQ\FK�GR�WDUJyZ�DXNFML�L�Z\VWDZ�
=JRGQLH� ]� ]DSLVDPL� XFKZDá� 5DG\� 0LDVWD� Z� VSUDZLH� RSáDW\� WDUJRZHM�� RG� RSáDW\� WDUJRZHM]ZDOQLD� VL
 G]LDáDOQR�ü� JDVWURQRPLF]Q��� KDQGORZ� L� XVáXJRZR�UR]U\ZNRZ� SURZDG]RQ�SRGF]DV�x WDUJyZ�L�LPSUH]�Z\VWDZLHQQLF]\FK�QD�WHUHQLH�0L
G]\QDURGRZ\FK�7DUJyZ�6]F]HFL�VNLFKSU]\�XO��6WUXJD�x IHVW\QyZ� RUJDQL]RZDQ\FK� SU]H]� UDG\� RVLHGOL� L� G\UHNFMH� V]Nyá�� 3RG� SRM
FLHP� ÄIHVW\Q´UR]XPLH�VL
 ]DEDZ
 QD�ZROQ\P�SRZLHWU]X�]ZL�]DQ� ]�REFKRG]RQ� XURF]\VWR�FL��x LPSUH]�RUJDQL]RZDQ\FK�Z�F]DVLH�REFKRGyZ�Ä'QL�0RU]D´�x LPSUH]� DUW\VW\F]Q\FK�� NXOWXUDOQ\FK�� IHVW\QyZ��Z\VWDZ�RUJDQL]RZDQ\FK� QD� G]LHG]L�FDFK=DPNX�.VL�*�W�3RPRUVNLFKx NLHUPDV]yZ��ZL�WHF]Q\FK�RUJDQL]RZDQ\FK�Z�RNUHVLH��ZL�W�%R*HJR�1DURG]HQLD��:LHONLHM1RF\�L��ZL�W�SD�VWZRZ\FK�x LPSUH]�R�FKDUDNWHU]H�SURPRF\MQ\P��NWyU\FK�RUJDQL]DWRUHP� OXE�ZVSyáRUJDQL]DWRUHP� MHVW*PLQD�0LDVWR�6]F]HFLQ�x NLHUPDV]yZ�RUJDQL]RZDQ\FK�Z�GQLX����ZU]H�QLD�]�RND]ML�Ä�'QLD�EH]�VDPRFKRGX´�x NLHUPDV]yZ�RUJDQL]RZDQ\FK�Z�F]DVLH�)LQDáX�:LHONLHM�2UNLHVWU\��ZL�WHF]QHM�3RPRF\�SRQDGWRx ]ZDOQLD� VL
 RG� RSáDW\� WDUJRZHM� VH]RQRZ� VSU]HGD* Z�RJUyGNDFK� OHWQLFK� SU]\OHJá\FK� GRORNDOL�JDVWURQRPLF]Q\FK��VWDQRZL�F\FK�LQWHJUDOQ� F]
�ü�W\FK�ORNDOL�x XVWDZRZH�]ZROQLHQLH�RG�RSáDW\� WDUJRZHM�RVyE� L� MHGQRVWHN�RUJDQL]DF\MQ\FK� QLHPDM�F\FKRVRERZR�FL� SUDZQHM�� NWyU]\� V� SRGDWQLNDPL� SRGDWNX� RG� QLHUXFKRPR�FL� Z� ]ZL�]NX]� SU]HGPLRWDPL� RSRGDWNRZDQLD� SRáR*RQ\PL� QD� WDUJRZLVNDFK�� UR]V]HU]D� VL
 QDSRZLHU]FKQL
 JUXQWX� R� V]HURNR�FL� �� P� SRáR*RQHM� Z]GáX* MHGQHM� �FLDQ\� IURQWRZHMRSRGDWNRZDQHM�QLHUXFKRPR�FL�

7ZRMH�SRGDWNL�GOD�6]F]HFLQD�Z������URNX�&R�ND*G\�SRGDWQLN�ZLHG]LHü�SRZLQLHQ�R�SRGDWNDFK�L�RSáDWDFK�ORNDOQ\FK��HG\FMD�VLyGPD�
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x ]ZDOQLD� VL
 UyZQLH* RG� RSáDW\� WDUJRZHM� VSU]HGD* ZáDVQ\FK� Z\UREyZ� DUW\VW\F]Q\FKL� U
NRG]LHOQLF]\FK� RUD]� SU]HGPLRWyZ� NROHNFMRQHUVNLFK� SRGF]DV� WUZDQLD� LPSUH]DUW\VW\F]Q\FK�� NXOWXUDOQ\FK�� IHVW\QyZ�� Z\VWDZ� RUD]� NLHUPDV]yZ� RUJDQL]RZDQ\FK� QDWHUHQLH�0LDVWD�
2ERZL�]XM�FH�QD�WHUHQLH�QDV]HJR�PLDVWD�VWDZNL�RSáDW\�WDUJRZHM�QD�������URN�Z\QRV] ��

675()$�, 675()$�,, 675()$�5Ï'0,(-6.$���3U]\�VSU]HGD*\�DUW��VSR*\ZF]\FK�]VDPRFKRGX��SODWIRUP\��SU]\F]HS\���]DVDPRFKyG��SODWIRUP
��SU]\F]HS
�D��R�áDGRZQR�FL�GR���WRQ\ ������]á ������]á �������]á
E��R�áDGRZQR�FL�RG���WRQ\�GR���WRQ ������]á ������]á �������]á
F��R�áDGRZQR�FL�SRZ\*HM���WRQ ������]á ������]á �������]á���3U]\�VSU]HGD*\�DUW��SR]RVWDá\FK�]VDPRFKRGX��SODWIRUP\��SU]\F]HS\���]DVDPRFKyG��SODWIRUP
��SU]\F]HS


������]á ������]á �������]á
���3U]\�VSU]HGD*\�REQR�QHM�WM��]�U
NL��NRV]D�ZLDGUD�LWS���]D���P�� SRZLHU]FKQL�]DM
WHM�SRG�VSU]HGD*�D��ZDU]\Z��RZRFyZ��NZLDWyZ�SU]H]SRVLDGDF]\�RJUyGNyZ�G]LDáNRZ\FK �����]á �����]á �������]á

E��DUW\NXáyZ�X*\ZDQ\FK �����]á �����]á �������]á
F��ZáDVQ\FK�Z\UREyZ�DUW\VW\F]Q\FKZ\NRQ\ZDQ\FK�QD�PLHMVFX �����]á �����]á �������]á
G��SR]RVWDá\FK�DUW\NXáyZ �����]á �����]á �������]á���3U]\�VSU]HGD*\�QD�JLHáG]LHVDPRFKRGRZHM�D��]D�PRWRF\NO�RUD]�PRWRURZHU ������]á ������]á �������]á
E��]D�VDPRFKyG�RVRERZ\�SU]\F]HS
 OHNN� ������]á ������]á �������]á
F��]D�VDPRFKyG�FL
*DURZ\�RáDGRZQR�FL�GR�����WRQ ������]á ������]á �������]á
G��]D�VDPRFKyG�FL
*DURZ\�RáDGRZQR�FL�SRZ\*HM�����WRQ��SRMD]GVLOQLNRZ\�SU]\VWRVRZDQ\�GRFL�JQL
FLD�SU]\F]HS\��FL�JQLNUROQLF]\

������]á ������]á �������]á



��

675()$�, 675()$�,, 675()$�5Ï'0,(-6.$&G�����3U]\�VSU]HGD*\�QD�JLHáG]LHVDPRFKRGRZHM�H��]D�SU]\F]HS
��LQQ� QL*Z\PLHQLRQD�SRG�OLW��E��QDF]HS
 ������]á ������]á �������]á
I��]D�DXWREXV ������]á ������]á �������]á
J��]D���P� SRZLHU]FKQL�]DM
WHM�SRGVSU]HGD* DUW\NXáyZ�VSR*\ZF]\FK �����]á �����]á �������]á
K��]D���P� SRZLHU]FKQL�]DM
WHM�SRGVSU]HGD* DUW\NXáyZ�SU]HP\VáRZ\FKZ�W\P�URZHUyZ

�����]á �����]á �������]á
���=D�VSU]HGD* ]ZLHU]�W���RG�V]WXNLD��SWDNyZ �����]á �����]á �������]áE��SR]RVWDá\FK�]ZLHU]�W �����]á �����]á �������]á���=D���P� SRZLHU]FKQL�]DM
WHM�SRG�VWRLVNRGR�VSU]HGD*\D��ZDU]\Z�L�RZRFyZ �����]á �����]á �������]á

E��SR]RVWDá\FK�DUW\NXáyZ �����]á �����]á �������]á
F��JU]\EyZ�L�RZRFyZ�OH�Q\FK �����]á �����]á �������]á

��� =D� SURZDG]HQLH� VSU]HGD*\� Z� NLRVNX�NRQWHQHU]H�� SDZLORQLH� SU]\� EUDNXXSUDZQLH� GR� RSáDFHQLD� SRGDWNX� RGQLHUXFKRPR�FL���]D���P� SRZLHU]FKQL�D��DUW��VSR*\ZF]\FK��ZDU]\Z�RZRFyZ�NZLDWyZ�L�JU]\EyZ �����]á �����]á �������]á
E��SR]RVWDá\FK�DUW\NXáyZ �����]á �����]á �������]á

���=D�SURZDG]HQLH�VSU]HGD*\�Z�QDPLRWDFK��]D��P� SRZLHU]FKQL�D��UR�OLQ��NZLDWyZ�L�DUW�RJURGQLF]\FK �����]á �����]á �������]á
E��Z\UREyZ�JDVWURQRPLF]Q\FK�LQDSRMyZ �����]á �����]á �������]á
F��]D�]DM
W� SRZLHU]FKQL
 SU]HGQDPLRWDPL�SURZDG]�F\PL�VSU]HGD*NZLDWyZ�L�DUW��RJURGQLF]\FK

�����]á �����]á �������]á
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�� 2SáDWD� WDUJRZD� ]D� VSU]HGD* SURZDG]RQ� QD� ]DM
WHM� SRZLHU]FKQL� OLF]RQD� MHVW� RG� ]DM
WHMSRZLHU]FKQL�U]HF]\ZLVWHM��DOH�QLH�PQLHM�QL* ]D�MHGHQ�P���D� á�F]QD�NZRWD�RSáDW\�WDUJRZHMQLH�PR*H�SU]HNURF]\ü�JyUQHM�JUDQLF\�NZRWRZHM�G]LHQQHM�VWDZNL�RNUH�ORQHM�SU]H]�0LQLVWUD)LQDQVyZ���� :�SU]\SDGNX�GRNRQ\ZDQLD�VSU]HGD*\�WRZDUyZ�Uy*Q\FK�EUDQ*��GOD�NWyU\FK�VWRVRZDQH�V�Uy*QH�VWDZNL�RSáDW\�WDUJRZHM��SRELHUD�VL
 RGSRZLHGQLR�QDMZ\*V]� ]H�VWDZHN
8ZDJD2G� GQLD� �� VW\F]QLD� ����� URNX�� ]JRGQLH� ]� REZLHV]F]HQLHP� 0LQLVWUD� )LQDQVyZ� JyUQDJUDQLFD�NZRWRZD�G]LHQQHM�VWDZNL�RSáDW\�WDUJRZHM�QLH�PR *H�SU]HNURF]\ü��������]á�
675()$��5Ï'0,(-6.$�REHMPXMH�
�� XO��.U]\ZRXVWHJR�±�SO��=Z\FL
VWZD�±�%UDPD�3RUWRZD�� DO�� :RMVND� 3ROVNLHJR� QD� RGFLQNX� RG� SO�� =Z\FL
VWZD� GR� SO�� 6SU]\PLHU]RQ\FK� á�F]QLH]�SO��=JRG\�� DO��1LHSRGOHJáR�FL�QD�RGFLQNX�RG�XO��'ZRUFRZHM�GR�XO��=JRGQHM�Zá�F]QLH�� DO��:\]ZROHQLD�á�F]QLH�]�URQGHP�-HU]HJR�*LHGUR\FLD�� XO��.V��+��.Ráá�WDMD�QD�RGFLQNX�RG�XO���Z��%DUEDU\�GR�URQGD�-HU]HJR�*LHGUR\FLD�� XO��.V��6W��6WDV]LFD�QD�RGFLQNX�RG�URQGD�-HU]HJR�*LHGUR\FLD�GR�XO��/XERPLUVNLHJR�� XO��%DUEDU\�� ]LHOHQLHF�SU]\�XO��%DUEDU\�]ORNDOL]RZDQ\�QD�F]
�FL�G]LDáNL�QU�%=������]�REU
EX�����1DG2GU��� XO��%RK��:DUV]DZ\�QD�RGFLQNX�RG�XO�����JR�.ZLHWQLD�GR�XO��.RUGHFNLHJR����XO�����JR�.ZLHWQLD�QD�RGFLQNX�RG�XO��%RK��:DUV]DZ\�GR�QDV\SX�NROHMRZHJR����XO��*U]HJRU]D�]�6DQRND����SO��.R�FLXV]NL����SO��*UXQZDOG]NL����SO��/RWQLNyZ����WHUHQ�SRPL
G]\�XOLFDPL��1LHSRGOHJáR�FL��:\V]\�VNLHJR��7NDFN� L�=JRGQ� ZUD]]�JUXQWDPL�SRáR*RQ\PL�Z�SDVLH�GURJRZ\P�
3RERUX�RSáDW\�WDUJRZHM�GRNRQXM� QL*HM�Z\PLHQLHQL�LQNDVHQFL�
�� 0LHMVNL�=DNáDG�2EVáXJL�*RVSRGDUF]HM�±�QD�REV]DU]H�PLDVWD�6]F]HFLQ��]�Z\á�F]HQLHP�� NLHUPDV]X�NZLDWRZHJR�SU]\�SO��)RáQLHU]D�� WDUJRZLVND�SU]\�XO��5H\PRQWD�0LFNLHZLF]D�� WDUJRZLVND�SU]\�XO��']LHQQLNDUVNLHM��� 7RZDU]\VWZR�3U]\MDFLyá�6]F]HFLQD�±�QD�NLHUPDV]X�NZLDWRZ\P�SU]\�SO��)RáQLHU]D��� Ä5<1(.´�6SyáND�]�R�R��±�QD�WDUJRZLVNX�SU]\�XO��5H\PRQWD�0LFNLHZLF]D��� Ä7DUJRZLVNR�'�ELH´�6�&��±�QD�WDUJRZLVNX�SU]\�XO��']LHQQLNDUVNLHM�

7ZRMH�SRGDWNL�GOD�6]F]HFLQD�Z������URNX�&R�ND*G\�SRGDWQLN�ZLHG]LHü�SRZLQLHQ�R�SRGDWNDFK�L�RSáDWDFK�ORNDOQ\FK��HG\FMD�VLyGPD�
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$NW\�SUDZQH�UHJXOXM�FH�]DJDGQLHQLD�RSáDW\�WDUJRZHM
x 8VWDZD�]�GQLD���� VW\F]QLD������ URNX� �R�SRGDWNDFK� L�RSáDWDFK� ORNDOQ\FK� �WHNVW� MHGQROLW\']�8��]������U��1U������SR]������]�Sy(QLHMV]\PL�]PLDQDPL��x 8FKZDáD� 1U� ;/,9�������� 5DG\� 0LDVWD� 6]F]HFLQ� ]� GQLD� ��� SD(G]LHUQLND� ����� URNXZ� VSUDZLH� RSáDW\� WDUJRZHM� �']LHQQLN� 8U]
GRZ\�:RMHZyG]WZD� =DFKRGQLRSRPRUVNLHJR]� GQLD� ��� OLVWRSDGD� ����� URNX� 1U� ���� SR]�� ������� 8FKZDáD� 1U� /�������� 5DG\� 0LDVWD6]F]HFLQ� ]� GQLD� �� OXWHJR� ����� U�� ]PLHQLDM�FD� XFKZDá
 Z� VSUDZLH� RSáDW\� WDUJRZHM�']LHQQLN�8U]
GRZ\�:RMHZyG]WZD� =DFKRGQLRSRPRUVNLHJR� ]� ����� U�� 1U� ���� SR]�� ����RUD]�8FKZDáD�1U�,�1������5DG\�0LDVWD�6]F]HFLQ�]�GQLD����JUXGQLD������URNX�]PLHQLDM�FDXFKZDá
 Z� VSUDZLH� RSáDW\� WDUJRZHM� �']LHQQLN� 8U]
GRZ\� :RMHZyG]WZD=DFKRGQLRSRPRUVNLHJR�]������U��1U������SR]��������x 2EZLHV]F]HQLH� 0LQLVWUD� )LQDQVyZ� ]� GQLD� ��� OLSFD� ����� U�� Z� VSUDZLH� JyUQ\FK� JUDQLFVWDZHN�NZRWRZ\FK�SRGDWNyZ�L�RSáDW�ORNDOQ\FK�Z������U���0��3��]�GQLD���VLHUSQLD������U�1U����SR]�������

7ZRMH�SRGDWNL�GOD�6]F]HFLQD�Z������URNX�&R�ND*G\�SRGDWQLN�ZLHG]LHü�SRZLQLHQ�R�SRGDWNDFK�L�RSáDWDFK�ORNDOQ\FK��HG\FMD�VLyGPD�
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23à$7$�6.$5%2:$
2SáDWD�VNDUERZD�MHVW�SRELHUDQD�]D�F]\QQR�FL�RUJDQyZ�DGPLQLVWUDFML�SXEOLF]QHM��SRGHMPRZDQHZ�LQG\ZLGXDOQ\FK�VSUDZDFK��2SáDWD�SRELHUDQD�QD� WHUHQLH�6]F]HFLQD�VWDQRZL�GRFKyG�*PLQ\0LDVWR�6]F]HFLQ�
2SáDFLH�VNDUERZHM�SRGOHJD�x GRNRQDQLH�F]\QQR�FL�XU]
GRZHM�QD�SRGVWDZLH�]JáRV]HQLD�OXE�QD�ZQLRVHN�x Z\GDQLH�]D�ZLDGF]HQLD�QD�ZQLRVHN�x Z\GDQLH�]H]ZROHQLD��SR]ZROHQLD��NRQFHVML��x ]áR*HQLH� GRNXPHQWX� VWZLHUG]DM�FHJR� XG]LHOHQLH� SHáQRPRFQLFWZD�� SURNXU\� OXE� MHJRRGSLVX�� Z\SLVX� OXE� NRSLL� Z� VSUDZLH� ]� ]DNUHVX� DGPLQLVWUDFML� SXEOLF]QHM� OXEZ�SRVW
SRZDQLX�V�GRZ\P�x GRNRQDQLH� F]\QQR�FL� XU]
GRZHM�� Z\GDQLH� ]D�ZLDGF]HQLD� RUD]� ]H]ZROHQLD� �SR]ZROHQLD�SU]H]� SRGPLRW� LQQ\� QL* RUJDQ� DGPLQLVWUDFML� U]�GRZHM� L� VDPRU]�GRZHM�� Z� ]ZL�]NX]� Z\NRQ\ZDQLHP� ]DGD� ]� ]DNUHVX� DGPLQLVWUDFML� SXEOLF]QHM�� D� WDN*H� ]áR*HQLH� Z� WDNLPSRGPLRFLH�GRNXPHQWX�VWZLHUG]DM�FHJR�XG]LHOHQLH�SHáQRPRFQLFWZD�OXE�SURNXU\�DOER�MHJRRGSLVX��Z\SLVX�OXE�NRSLL�
2ERZL�]HN�XLV]F]HQLD�RSáDW\�VNDUERZHM�SRZVWDMH�x RG�GRNRQDQLD�F]\QQR�FL�XU]
GRZHM�±�]�FKZLO� GRNRQDQLD�]JáRV]HQLD�OXE�]áR*HQLD�ZQLRVNXR�GRNRQDQLH�F]\QQR�FL�XU]
GRZHM�x RG�Z\GDQLD�]D�ZLDGF]HQLD�±�]�FKZLO� ]áR*HQLD�ZQLRVNX�R�Z\GDQLH�]D�ZLDGF]HQLD�x RG�Z\GDQLD� ]H]ZROHQLD� �SR]ZROHQLD�� NRQFHVML�� ±� ]� FKZLO� ]áR*HQLD�ZQLRVNX� R�Z\GDQLH]H]ZROHQLD��SR]ZROHQLD��NRQFHVML��x RG�]áR*HQLD�GRNXPHQWX�VWZLHUG]DM�FHJR�XG]LHOHQLH�SHáQRPRFQLFWZD� OXE�SURNXU\�RUD]�RGMHJR� RGSLVX�� Z\SLVX� OXE� NRSLL� �� ]� FKZLO� ]áR*HQLD� GRNXPHQWX� Z� RUJDQLH� DGPLQLVWUDFMLSXEOLF]QHM�� V�G]LH� OXE� SRGPLRFLH� Z\NRQXM�F\P� ]DGDQLD� ]� ]DNUHVX� DGPLQLVWUDFMLSXEOLF]QHM�

7ZRMH�SRGDWNL�GOD�6]F]HFLQD�Z������URNX�&R�ND*G\�SRGDWQLN�ZLHG]LHü�SRZLQLHQ�R�SRGDWNDFK�L�RSáDWDFK�ORNDOQ\FK��HG\FMD�VLyGPD�



��

x RG� ]D�ZLDGF]HQLD�� NWyUHJR� Z\GDQLH� QLH� SRGOHJD� RSáDFLH� VNDUERZHM�� NWyUH� QDVW
SQLH]RVWDQLH� X*\WH� Z� VSUDZLH�� Z� NWyUHM� QLH� SU]\VáXJXMH ]ZROQLHQLH� �Z\á�F]HQLH�� RGRERZL�]NX�]DSáDW\�RSáDW\�VNDUERZHM�±�]�FKZLO� X*\FLD�]D�ZLDGF]HQLD�Z�LQQHM�VSUDZLH�
2SáDW
 VNDUERZ� ZSáDFD� VL
 ]�FKZLO� SRZVWDQLD�RERZL�]NX� MHM� ]DSáDW\�� D� VNáDGDM�F\�ZQLRVHN� OXESHáQRPRFQLFWZR� DOER� GRNRQXM�F\� ]JáRV]HQLD� ]RERZL�]DQ\� MHVW� GRá�F]\ü� GRZyG� ]DSáDW\� QDOH*QHMRSáDW\� VNDUERZHM�� � DOER�XZLHU]\WHOQLRQ� NRSL
 GRZRGX�]DSáDW\�� QLH�Sy(QLHM� QL* Z�FL�JX���GQL� RGFKZLOL� SRZVWDQLD� RERZL�]NX� MHM� ]DSáDW\�� 'RZyG� ]DSáDW\� PR*H� PLHü� IRUP
 Z\GUXNXSRWZLHUG]DM�FHJR�GRNRQDQLH�RSHUDFML�EDQNRZHM�
:\EUDQH� ±� QDMSRZV]HFKQLHM� Z\VW
SXM�FH� ±� VWDZNL� RSáDW\� VNDUERZHM� RERZL�]XM�FHZ������URNX�Z\QRV]��
x GHF\]MD�GR�NWyUHM�PDM� ]DVWRVRZDQLH�SU]HSLV\�.RGHNVX�SRVW
SRZDQLD� DGPLQLVWUDF\MQHJR�LQQD��QL* Z\PLHQLRQD�Z�]Dá�F]QLNX�GR�XVWDZ\�R�RSáDFLH�VNDUERZHM�� �����]áx GHF\]MD�R�ZDUXQNDFK�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX� ������]áx ]DWZLHUG]HQLH�SURMHNWX�EXGRZODQHJR� �����]á�x ]D�ZLDGF]HQLH�R�QLH]DOHJDQLX�Z�SRGDWNDFK�OXE�VWZLHUG]DM�FH�VWDQ�]DOHJáR�FL�������]á�
x ]D�ZLDGF]HQLH� SRWZLHUG]DM�FH� QDGDQLH� QXPHUX� LGHQW\ILNDFML� SRGDWNRZHM� SRGPLRWRZL�NWyU\�VL
 QLP�SRVáXJXMH� �����]á�
x SR]RVWDáH�]D�ZLDGF]HQLD� �����]á�x GRNXPHQW� VWZLHUG]DM�F\�XG]LHOHQLH� SHáQRPRFQLFWZD� OXE� SURNXU\� RUD]� MHJR� RGSLV��Z\SLVOXE�NRSLD� �����]á�x SRWZLHUG]HQLH�SU]\M
FLD�]JáRV]HQLD�UHMHVWUDF\MQHJR��Z�SRGDWNX��DNF\]RZ\P� �����]á�x SRWZLHUG]HQLH�]DUHMHVWURZDQLD�SRGDWQLND�SRGDWNX�RG�WRZDUyZ�L�XVáXJ�MDNR�SRGDWQLND�9$7F]\QQHJR�OXE�SRGDWQLND�9$7�]ZROQLRQHJR� ������]á�x ]D�ZLDGF]HQLH� SRWZLHUG]DM�FHJR� EUDN� RERZL�]NX� XLV]F]HQLD� SRGDWNX� RG� WRZDUyZL� XVáXJ� ]� W\WXáX� SU]\ZR]X� QDE\ZDQ\FK� ]� WHU\WRULXP� SD�VWZD� F]áRQNRZVNLHJR� 8QLL(XURSHMVNLHM� LQQHJR�QL* WHU\WRULXP�5]HF]\SRVSROLWHM� 3ROVNLHM� SRMD]GyZ�� NWyUH�PDM� E\üGRSXV]F]RQH�GR�UXFKX�QD�WHU\WRULXP�5]HF]\SRVSROLWHM�3ROVNLHM� ������]á�
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x GHF\]MD�R�QDE\FLX�RE\ZDWHOVWZD�SROVNLHJR� ������]á�x ]H]ZROHQLH�QD�]DPLHV]NDQLH�QD�F]DV�R]QDF]RQ\� ������]á�x ]H]ZROHQLH�QD�RVLHGOHQLH�VL
 ������]áx ]JRGD�Z\GDZDQD�SU]H]�RUJDQ�SRGDWNRZ\�QD�SRGVWDZLH�SU]HSLVyZ�SUDZD�SRGDWNRZHJR�����]á�x Z\GDQLH�GXSOLNDWX�GHF\]ML�R�QDGDQLX�QXPHUX�LGHQW\ILNDFML�SRGDWNRZHM� �����]á�x GHF\]MD�]DWZLHUG]DM�FD�SURJUDP�JRVSRGDURZDQLD�RGSDGDPL�QLHEH]SLHF]Q\PL�������]á�x GHF\]MD�R��URGRZLVNRZ\FK�XZDUXQNRZDQLDFK�]JRG\�QD�UHDOL]DFM
 SU]HGVL
Z]L
FLD������]á�x SU]HQLHVLHQLH� GHF\]ML� R� �URGRZLVNRZ\FK� XZDUXQNRZDQLDFK� ]JRG\� QD� UHDOL]DFM
SU]HGVL
Z]L
FLD�QD�U]HF]�LQQHM�RVRE\� ������]á�x SU]HQLHVLHQLH�GHF\]ML�]DWZLHUG]DM�FHM�LQVWUXNFM
 HNVSORDWDFML�VNáDGRZLVND� ������]á�x XGRVW
SQLHQLH� U]HF]R]QDZF\� PDM�WNRZHPX� SU]H]� QDF]HOQLND� XU]
GX� VNDUERZHJRLQIRUPDFML�]DZLHUDM�FHM�GDQH�R�ZDUWR�FL�QLHUXFKRPR�FL� ����]á�x Z\GDQLH� Z\SLVX� OXE� Z\U\VX� ]H� VWXGLXP� OXE� SODQX� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR±�Z�]DOH*QR�FL�RG�OLF]E\�VWURQ� GOD�Z\SLVX� RG����]á�GR����]á��GOD�Z\U\VX� RG������]á��GR������]á
x ]D�ZLDGF]HQLH�VWZLHUG]DM�FH��*H�RELHNW\�EXGRZODQH�L�XU]�G]HQLD�WHFKQLF]QH�SU]H]QDF]RQHGR� Z\NRQ\ZDQLD� RNUH�ORQHM� G]LDáDOQR�FL� JRVSRGDUF]HM� VSHáQLDM� Z\PDJDQLD� RNUH�ORQHZ�SU]HSLVDFK�R�RFKURQLH��URGRZLVND� ������]á�
x ]D�ZLDGF]HQLH� SRWZLHUG]DM�FH� ]LGHQW\ILNRZDQLH� RNUH�ORQHJR� SRGPLRWX� QD� SRWU]HE\WUDQVDNFML� ZHZQ�WU]ZVSyOQRWRZ\FK� QD� WHU\WRULXP� SD�VWZD� F]áRQNRZVNLHJR� LQQ\P� QL*WHU\WRULXP�NUDMX� �����]á�
x ]D�ZLDGF]HQLH� SRWZLHUG]DM�FH�� *H� SRGDWQLN� MHVW� ]DUHMHVWURZDQ\� MDNR� SRGDWQLN� 9$7F]\QQ\�OXE�]ZROQLRQ\� �����]á�
x ]D�ZLDGF]HQLH� VWZLHUG]DM�FH�� *H� SRGDWQLN� MHVW� ]DUHMHVWURZDQ\P� SRGDWQLNLHP� SRGDWNXDNF\]RZHJR� �����]á�
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x SR]ZROHQLH�Z\GDZDQH�QD�SRGVWDZLH�SU]HSLVyZ�SUDZD�EXGRZODQHJR�QD� EXGRZ
 QRZHJR� RELHNWX� EXGRZODQHJR� RUD]� XU]�G]H� EXGRZODQ\FK� ]ZL�]DQ\FK]�RELHNWDPL�EXGRZODQ\PL�D� EXG\QNX�SU]H]QDF]RQHJR�QD�SURZDG]HQLH�G]LDáDOQR�FL�JRVSRGDUF]HM�LQQHM�QL* UROQLF]DL�OH�QD�±�]D�ND*G\�P� SRZLHU]FKQL�X*\WNRZHM�±���]á��QLH�ZL
FHM�QL* ����]á��E� EXG\QNX�VáX*�FHJR�FHORP�JRVSRGDUF]\P��Z�JRVSRGDUVWZLH�UROQ\P�� ����]á�F� LQQHJR�EXG\QNX� �����]á�G� VWXGQL�RUD]�XU]�G]H� GR�XVXZDQLD�QLHF]\VWR�FL�VWDá\FK�L��FLHNyZ� �����]á�H� EXGRZOL�]ZL�]DQ\FK�]�SURGXNFM� UROQ� ������]á�I� LQQ\FK�EXGRZOL� ������]á�
6]F]HJyáRZ\� Z\ND]� SU]HGPLRWyZ� RSáDW\� VNDUERZHM�� Z\VRNR �ü� RSáDW\� VNDUERZHM� RGSRV]F]HJyOQ\FK� MHM�SU]HGPLRWyZ�RUD]� ]ZROQLH� RNUH�OD� WDEHOD� VWDQRZL�FD� ]Dá�F]QLN�GRXVWDZ\�]�GQLD���� OLVWRSDGD������URNX�R�RSáDFLH� VNDUERZHM� � ']�8�]������URNX��1U�����SR]�������
=ZURW�RSáDW\�VNDUERZHM=ZURW� RSáDW\� VNDUERZHM� QDVW
SXMH� Z\á�F]QLH� QD� ZQLRVHN� SRGDWQLND� L� MHVW� PR*OLZ\� W\ONRZ�QL*HM�Z\PLHQLRQ\FK�SU]\SDGNDFK��x RG� GRNRQDQLD� F]\QQR�FL� XU]
GRZHM� ±� MH*HOL� PLPR� ]DSáDFHQLD� RSáDW\� QLH� GRNRQDQRF]\QQR�FL�XU]
GRZHM�x RG� Z\GDQLD� ]D�ZLDGF]HQLD� OXE� ]H]ZROHQLD� �SR]ZROHQLD�� NRQFHVML�� ±� MH*HOL� PLPR]DSáDFHQLD�RSáDW\�QLH�Z\GDQR�]D�ZLDGF]HQLD�OXE�]H]ZROHQLD��SR]ZROHQLD��NRQFHVML��
1DGSáDWD�RSáDW\�VNDUERZHM
-H*HOL�GRNRQDQD�RSáDWD�VNDUERZD�]RVWDáD�XUHJXORZDQD�QLHQDOH*QLH� OXE�Z�NZRFLH�Z\*V]HM�RGQDOH*QHM�� ]JRGQLH� ]� XVWDZ� RUG\QDFMD� SRGDWNRZD�� SRGDWQLN� PR*H� Z\VW�SLü� GR� RUJDQXSRGDWNRZHJR�]�ZQLRVNLHP�R�VWZLHUG]HQLH�QDGSáDW\�
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:D*QH:QLRVHN�R�]ZURW�OXE�VWZLHUG]HQLH�QDGSáDW\�RSáDW\�VNDUERZHM�SRZLQLHQ�]DZLHUDü�QDVW
SXM�FHLQIRUPDFMH�� G]LH� GRNRQDQLD�ZSáDW\��GRZyG�ZSáDW\��� ]D�FR�GRNRQDQR�ZSáDW\�� Z�MDNLHM�Z\VRNR�FL�� Z� MDNLP� RUJDQLH� ]áR*RQR� ZQLRVHN� R� GRNRQDQLH� F]\QQR�FL� XU]
GRZHM�� Z\GDQLH]D�ZLDGF]HQLD��]H]ZROHQLD��SR]ZROHQLD��NRQFHVML��
:]RU\�ZQLRVNyZ�RUD]�Ä.DUW\�LQIRUPDF\MQH´2ERZL�]XM�FH�IRUPXODU]H�PR*QD�SREUDü�]H�VWURQ\�LQWHUQHWRZHMZZZ�XP�V]F]HFLQ�SO�ILQDQVH�SRGDWNL�
=ZROQLHQLD�]�RSáDW\�VNDUERZHM��]DZDUWH�Z�XVWDZLH�L�]Dá �F]QLNX�GR�QLHM��REHMPXM� P�LQ��� RVRE\�� NWyUH� GRNRQXM�F� ]JáRV]HQLD� OXE� VNáDGDM�F� ZQLRVHN� R� GRNRQDQLH� F]\QQR�FLXU]
GRZHM�DOER�ZQLRVHN�R�Z\GDQLH�]D�ZLDGF]HQLD�OXE�]H]ZROHQLD��SR]ZROHQLD��NRQFHVML�DOER�VNáDGDM�F�GRNXPHQW�VWZLHUG]DM�F\�XG]LHOHQLH�SHáQRPRFQLFWZD�OXE�SURNXU\�DOER�MHJRRGSLV�� Z\SLV� OXE� NRSL
 SU]HGVWDZL� ]D�ZLDGF]HQLH� R� NRU]\VWDQLX� ]H� �ZLDGF]H� SRPRF\VSRáHF]QHM�]�SRZRGX�XEyVWZD�� GRNXPHQW� VWZLHUG]DM�F\� XG]LHOHQLH� SHáQRPRFQLFWZD� RUD]� MHJR� RGSLV�� Z\SLV� OXE� NRSLD�MH*HOL� SHáQRPRFQLFWZR� XG]LHODQH� MHVW� PDá*RQNRZL�� ZVW
SQHPX� �URG]LFH�� G]LDGNRZLH�SUDG]LDGNRZLH���]VW
SQHPX���G]LHFL��ZQXNL��SUDZQXNL��OXE�URG]H�VWZX�� MHGQRVWNL�EXG*HWRZH�� VSRU]�G]HQLH�DNWX�XURG]HQLD�OXE�]JRQX�� SU]\M
FLH�R�ZLDGF]HQLD�R�X]QDQLX�G]LHFND�OXE��R�QDGDQLX�G]LHFNX�QD]ZLVND�P
*D�PDWNL�� SR�ZLDGF]HQLH� ]JRGQR�FL� RGSLVX�� NRSLL� OXE� Z\FL�JX� ]� SHáQRPRFQLFWZD� QLHSRGOHJDM�FHRSáDFLH�VNDUERZHM�OXE�RG�QLHM�]ZROQLRQHJR�� ]D�ZLDGF]HQLH�R�QDGDQLX�VWDW\VW\F]QHJR�QXPHUX�LGHQW\ILNDF\MQHJR�� ]D�ZLDGF]HQLH�Z\GDZDQH�QD�SRGVWDZLH�SU]HSLVyZ�R�KRGRZOL�]ZLHU]�W�JRVSRGDUVNLFK�� ]H]ZROHQLH�XG]LHODQH�FXG]R]LHPFRZL�NRU]\VWDM�FHPX�]�RFKURQ\�F]DVRZHM�� ]H]ZROHQLH� XG]LHODQH� F]áRQNRZL� QDMEOL*V]HM� URG]LQ\� UHSDWULDQWD� RUD]� FXG]R]LHPFRZL�NWyUHPX�XG]LHORQR�D]\OX�
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6SRVyE�]DSáDW\�RSáDW\�VNDUERZHMx JRWyZN�� Z�NDVDFK�8U]
GX�0LDVWD�� X� LQNDVHQWyZ� �]� NWyU\PL� GR� GQLD� Z\GDQLD� QLQLHMV]HJR� LQIRUPDWRUD� 3UH]\GHQW� 0LDVWD]DZDUá��XPRZ\�LQNDVD��� SXQNW� SRERUX� Z� VLHG]LELH� 3LHUZV]HJR� 8U]
GX� 6NDUERZHJR� SU]\� XO�� 'U]\PDá\� ���$JHQFMD�3.2�%3�6�$�±�LQNDVHQW�*U]HJRU]�)DN�� Z�VLHG]LELH�$JHQFML�3.2�%3�6�$��SU]\�XO��(��*LHUF]DN����±�LQNDVHQW�3LRWU�:LHOJRV]�� Z�VLHG]LELH�$JHQFML�3.2�%3�6�$��SU]\�XO���Z��%DUEDU\���±�LQNDVHQW�0LURVáDZ�'XGHN�� Z� XU]
GDFK� SRF]WRZ\FK�� DJHQFMDFK�� EDQNDFK� ±� ZHGáXJ� RERZL�]XM�F\FK� FHQQLNyZ� RUD]WDU\I�
x EH]JRWyZNRZR���QD�UDFKXQHN�EDQNRZ\�8U]
GX�0LDVWD�6]F]HFLQ�±�%DQN�3(.$2�6�$�,,� 2GG]LDá� 6]F]HFLQ� QXPHU� UDFKXQNX� ��� ����� ���� ����� ����� ����� �����]D�SR�UHGQLFWZHP�%DQNyZ�E�G( 3RF]W\�±�ZHGáXJ�RERZL�]XM�F\FK�FHQQLNyZ�RUD]�WDU\I��
x GR� GQLD� ��� JUXGQLD� ����� U�� ]DSáDWD� RSáDW\� VNDUERZHM� PR*H� E\ü� GRNRQ\ZDQD� WDN*HQDE\W\PL�L�QLHZ\NRU]\VWDQ\PL�SU]HG�GQLHP���VW\F]QLD������U��]QDNDPL�RSáDW\�VNDUERZHMR�RGSRZLHGQLHM�ZDUWR�FL�=QDNL� RSáDW\� VNDUERZHM� QDNOHMD� VL
 QD� VNáDGDQ\P� ZQLRVNX� R� GRNRQDQLH� F]\QQR�FLXU]
GRZHM� DOER� QD� GRNXPHQFLH� ]JáRV]HQLD�� QD� VNáDGDQ\P� ZQLRVNX� R� Z\GDQLH]D�ZLDGF]HQLD�OXE�]H]ZROHQLD��DOER�QD�VNáDGDQ\P�GRNXPHQFLH�VWZLHUG]DM�F\P�XG]LHOHQLHSHáQRPRFQLFWZD�OXE�SURNXU\��DOER�QD�MHJR�Z\SLVLH��RGSLVLH�OXE�NRSLL�
-H*HOL� RSáDWD� VNDUERZD�XLV]F]RQD� ]QDNDPL� WHM� RSáDW\� MHVW� QL*V]D� RG� QDOH*QHM�� ]DSáDW\� NZRW\VWDQRZL�FHM� Uy*QLF
 PL
G]\� NZRW� QDOH*QHM� RSáDW\� D� ]DSáDFRQ� ]QDNDPL� RSáDW\� VNDUERZHMGRNRQXMH�VL
 Z�NDVLH�ZáD�FLZHJR�RUJDQX�SRGDWNRZHJR�OXE�QD�MHJR�UDFKXQHN�OXE�X�LQNDVHQWD�
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$NW\�SUDZQH�UHJXOXM�FH�]DJDGQLHQLD�RSáDW\�VNDUERZHM
x 8VWDZD�]�GQLD����OLVWRSDGD������URNX�R�RSáDFLH�VNDUERZHM��']�8�]������U���1U������SR]�������]�����U���1U�����SR]������1U������SR]�������1U������SR]�������1U������SR]���x 5R]SRU]�G]HQLH� 0LQLVWUD� )LQDQVyZ� ]� GQLD� ��� ZU]H�QLD� ����� URNX� Z� VSUDZLH� ]DSáDW\RSáDW\�VNDUERZHM��']�8��]������U���1U������SR]��������x 8FKZDáD� 15�;9����������5DG\�0LDVWD� 6]F]HFLQ� ]� GQLD� ��� OLVWRSDGD� �����Z� VSUDZLH]DU]�G]HQLD� SRERUX� RSáDW\� Z� GURG]H� LQNDVD� �']LHQQLN� 8U]
GRZ\� :RMHZyG]WZD=DFKRGQLRSRPRUVNLHJR�]�GQLD����JUXGQLD������U��1U������SR]��������
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8/*,�,�=:2/1,(1,$
.D*G\� SRGDWQLN�� Z� SU]\SDGNX� Z\VW�SLHQLD� WUXGQR�FL� ]� Z\ZL�]DQLHP� VL
 ]� RERZL�]NXSRGDWNRZHJR��PD�SUDZR�GR�Z\VW�SLHQLD�GR�RUJDQX�SRGDWNRZHJR�]�ZQLRVNLHP�R�XG]LHOHQLHXOJL� Z� VSáDFLH� SRGDWNX� RG� QLHUXFKRPR�FL�� UROQHJR�� OH�QHJR�� SRGDWNX� RG� �URGNyZWUDQVSRUWRZ\FK�RUD]�RSáDW\�RG�SRVLDGDQLD�SVD��RSáDW\�WDUJRZHM�L�RSáDW\�VNDUERZHM�Z�]DNUHVLH�� RGURF]HQLD�WHUPLQX�SáDWQR�FL�SRGDWNX�OXE�UR]áR*HQLD�]DSáDW\�SRGDWNX�QD�UDW\�� RGURF]HQLD� OXE� UR]áR*HQLD� QD� UDW\� ]DSáDW\� ]DOHJáR�FL� SRGDWNRZHM� ZUD]� ]� RGVHWNDPL� ]D]ZáRN
�� XPRU]HQLD�Z� FDáR�FL� OXE�Z� F]
�FL� ]DOHJáR�FL� SRGDWNRZHM�� RGVHWHN� ]D� ]ZáRN
 OXE� RSáDW\SURORQJDF\MQHM�
:D*QH�GOD�SU]HGVL
ELRUFyZ3RGDWQLN� SURZDG]�F\� G]LDáDOQR�ü� JRVSRGDUF]� PR*H� RWU]\PDü� Z\PLHQLRQH� SRZ\*HM� XOJLZ�VSáDFLH�]RERZL�]D���NWyUH��� QLH�VWDQRZL� SRPRF\�SXEOLF]QHM��� VWDQRZL� SRPRF�GH�PLQLPLV��� VWDQRZL� SRPRF�SXEOLF]Q��D� XG]LHODQ� Z�FHOX�QDSUDZLHQLD� V]NyG�Z\U]�G]RQ\FK�SU]H]�NO
VNL�*\ZLRáRZH� OXE� LQQHQDG]Z\F]DMQH�]GDU]HQLD�E� XG]LHODQ� Z� FHOX� ]DSRELH*HQLD� OXE� OLNZLGDFML� SRZD*Q\FK� ]DNáyFH� Z� JRVSRGDUFHR�FKDUDNWHU]H�SRQDGVHNWRURZ\P�F� XG]LHODQ� Z� FHOX� ZVSDUFLD� NUDMRZ\FK� SU]HGVL
ELRUFyZ� G]LDáDM�F\FK� Z� UDPDFKSU]HGVL
Z]L
FLD�JRVSRGDUF]HJR�SRGHMPRZDQHJR�Z�LQWHUHVLH�HXURSHMVNLP�G� XG]LHODQ� Z� FHOX� SURPRZDQLD� L� ZVSLHUDQLD� NXOWXU\�� G]LHG]LFWZD� QDURGRZHJR�� QDXNLL�R�ZLDW\�H� E
G�F� UHNRPSHQVDW� ]D� UHDOL]DFM
 XVáXJ� �ZLDGF]RQ\FK� Z� RJyOQ\P� LQWHUHVLHJRVSRGDUF]\P�SRZLHU]RQ\FK�QD�SRGVWDZLH�RGU
EQ\FK�SU]HSLVyZ�I� QD�V]NROHQLD�J� QD�]DWUXGQLHQLH�

7ZRMH�SRGDWNL�GOD�6]F]HFLQD�Z������URNX�&R�ND*G\�SRGDWQLN�ZLHG]LHü�SRZLQLHQ�R�SRGDWNDFK�L�RSáDWDFK�ORNDOQ\FK��HG\FMD�VLyGPD�



��

K� QD�UR]ZyM�PDá\FK�L��UHGQLFK�SU]HGVL
ELRUVWZ�L� QD�UHVWUXNWXU\]DFM
�M� QD�RFKURQ
 �URGRZLVND�N� QD�SUDFH�EDGDZF]R�UR]ZRMRZH�O� UHJLRQDOQ��
:QLRVHN�Z�VSUDZLH�XG]LHOHQLD�XOJL�SRGDWNRZHM��Z\PDJD�SU]HGáR*HQLD�SU]H]�ZQLRVNRGDZF
GRNXPHQWyZ� SR]ZDODM�F\FK� QD� GRNRQDQLH� RFHQ\� MHJR� DNWXDOQHM� V\WXDFML� HNRQRPLF]QR±� ILQDQVRZHM��:�SU]\SDGNX�SU]HGVL
ELRUFyZ�Z\VW
SXM�F\FK� ]� WDNLP�ZQLRVNLHP��QLH]E
GQHMHVW� SU]HGáR*HQLH� GRGDWNRZ\FK� LQIRUPDFML�Z\QLNDM�F\FK� � ]� SU]HSLVyZ�GRW\F]�F\FK� SRPRF\SXEOLF]QHM�
:]RU\�ZQLRVNyZ�RUD]�Ä.DUW\�LQIRUPDF\MQH´2ERZL�]XM�FH�IRUPXODU]H�PR*QD�SREUDü�]H�VWURQ\�LQWHUQHWRZHMZZZ�XP�V]F]HFLQ�SO�ILQDQVH�SRGDWNL�

=:2/1,(1,$:������URNX�SU]HGVL
ELRUF\�PRJ� VNRU]\VWDü�]H�]ZROQLHQLD�]�SRGDWNX�RG�QLHUXFKRPR �FLQD�SRGVWDZLH�ZSURZDG]RQ\FK�Z������URNX�XFKZDá�5DG\�0LDVWD�6]F]HFLQ�
x XFKZDáD 1U� ;,�������� 5DG\� 0LDVWD� 6]F]HFLQ ]� GQLD� ��� OLSFD� ����� U�� Z� VSUDZLHSU]\M
FLD� 6]F]HFL�VNLHJR� 3URJUDPX� 5HJLRQDOQHM� 3RPRF\� ,QZHVW\F\MQHM� Z� 3RGDWNX� RG1LHUXFKRPR�FL���XFKZDáD�1U�;9��������5DG\�0LDVWD�6]F]HFLQ�]�GQLD����OLVWRSDGD������U�]PLHQLDM�FD�XFKZDá
 Z�VSUDZLH�SU]\M
FLD�6]F]HFL�VNLHJR�3URJUDPX�5HJLRQDOQHM�3RPRF\,QZHVW\F\MQHM�Z�3RGDWNX�RG�1LHUXFKRPR�FL�x XFKZDáD� 1U� ;,�������� 5DG\� 0LDVWD� 6]F]HFLQ ]� GQLD� ��� OLSFD� ����� U�� Z� VSUDZLH]ZROQLHQLD� ]�SRGDWNX�RG�QLHUXFKRPR�FL�Z� UDPDFK� SRPRF\� GH�PLQLPLV� QD� ]DWUXGQLHQLH�XFKZDáD�1U�;9�������� 5DG\�0LDVWD� 6]F]HFLQ� ]� GQLD� ��� OLVWRSDGD� ����� U�� ]PLHQLDM�FDXFKZDá
 Z�VSUDZLH�]ZROQLHQLD�]�SRGDWNX�RG�QLHUXFKRPR�FL�Z�UDPDFK�SRPRF\�GH�PLQLPLVQD�]DWUXGQLHQLH�

=�WUH�FL� XFKZDá�PR*QD�]DSR]QDü�VL
 QD VWURQLH�LQWHUQHWRZHM�ZZZ�XP�V]F]HFLQ�SO�XPV]F]HFLQVZLDW�FKDSWHUB������DVS
7ZRMH�SRGDWNL�GOD�6]F]HFLQD�Z������URNX�&R�ND*G\�SRGDWQLN�ZLHG]LHü�SRZLQLHQ�R�SRGDWNDFK�L�RSáDWDFK�ORNDOQ\FK��HG\FMD�VLyGPD�
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6]F]HJyáRZH� LQIRUPDFMH� GRW\F]�FH� XOJ� L� ]ZROQLH� GOD� SU]HGVL
ELRUFyZ� PR*QD� ]QDOH(üZ� WU]HFLHM� HG\FML� Ä,QIRUPDWRUD� GOD� SU]HGVL
ELRUFyZ�� 3RPRF� SXEOLF]QD� Z� SRGDWNDFKL�RSáDWDFK�ORNDOQ\FK´ Z\GDQHJR�SU]H]�8U]�G�0LDVWD�6]F]HFLQ�
3RGVWDZRZH�DNW\�SUDZQH�VWRVRZDQH�SU]H]�RUJDQ�SRGDWNRZ\�Z�]DNUHVLH�XOJ�L�]ZROQLH �
x 8VWDZD�]�GQLD����VLHUSQLD������U��2UG\QDFMD�SRGDWNRZD��WHNVW�MHGQROLW\� ']�8��]������U�1U����SR]�����]�Sy(QLHMV]\PL�]PLDQDPL��x 8VWDZD� ]� GQLD� ��� NZLHWQLD� ����� U�� R� SRVW
SRZDQLX� Z� VSUDZDFK� GRW\F]�F\FK� SRPRF\SXEOLF]QHM��WHNVW�MHGQROLW\�']�8��]������U��1U�����SR]�������x 5R]SRU]�G]HQLH�5DG\�0LQLVWUyZ�]�GQLD����SD(G]LHUQLND������U��Z�VSUDZLH�XVWDOHQLD�PDS\SRPRF\�UHJLRQDOQHM��']�8�]������U��1U������SR]��������x 5R]SRU]�G]HQLH� 5DG\�0LQLVWUyZ� ]� GQLD� ��� VLHUSQLD� ����� U�� Z� VSUDZLH� V]F]HJyáRZHJRVSRVREX� REOLF]DQLD� ZDUWR�FL� SRPRF\� SXEOLF]QHM� XG]LHODQHM� Z� Uy*Q\FK� IRUPDFK� �']�8�]������U��1U������SR]�������']�8��]������U��1U������SR]�������x 5R]SRU]�G]HQLH� 5DG\� 0LQLVWUyZ� ]� GQLD� ��� F]HUZFD� ����� U�� Z� VSUDZLH� XG]LHODQLDQLHNWyU\FK� XOJ� Z� VSáDFLH� ]RERZL�]D� SRGDWNRZ\FK� VWDQRZL�F\FK� SRPRF� SXEOLF]Q� QDUR]ZyM�PDá\FK� L� �UHGQLFK�SU]HGVL
ELRUVWZ�V]F]HJyáRZ\FK��']�8��]������U��1U������SR]������x 5R]SRU]�G]HQLH� 5DG\� 0LQLVWUyZ� ]� GQLD� ��� PDUFD� � ����� U�� Z� VSUDZLH� LQIRUPDFMLR� RWU]\PDQHM� SRPRF\� SXEOLF]QHM� RUD]� LQIRUPDFML� R� QLHRWU]\PDQLX� SRPRF\� �']�8�]������U��1U�����SR]�������x 5R]SRU]�G]HQLH� 5DG\� 0LQLVWUyZ� ]� GQLD� ��� PDUFD� ����� U�� Z� VSUDZLH� ]D�ZLDGF]H�R�SRPRF\�GH�PLQLPLV�L�SRPRF\�Z�UROQLFWZLH�OXE�U\ERáyZVWZLH� �']�8��]������U��1U����SR]�������x 8FKZDáD� 1U� ;/,,,�������� 5DG\�0LDVWD� 6]F]HFLQD� ]� GQLD� ��� OXWHJR� ����� U�� Z� VSUDZLHZSURZDG]HQLD�RSáDW\�SURORQJDF\MQHM�x 5R]SRU]�G]HQLH�.RPLVML� �:(��1U�����������]�GQLD����SD(G]LHUQLND������ U��Z� VSUDZLHVWRVRZDQLD� DUW�� ��� L� ��� 7UDNWDWX� Z� RGQLHVLHQLX� GR� UHJLRQDOQHM� SRPRF\� LQZHVW\F\MQHM�']�8��/��������]���OLVWRSDGD������U���
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,1)250$&-(�'2'$7.2:(
=DSODQRZDQH� Z� EXG*HFLH� 0LDVWD� 6]F]HFLQD� ����� URN� GRFKRG\� ]� W\WXáX� SU]HGVWDZLRQ\FKZ� QLQLHMV]HM� SXEOLNDFML� SRGDWNyZ� L� RSáDW� Z\QRV]� ����������� ]á�� =HVWDZLHQLHVSRG]LHZDQ\FK�ZSá\ZyZ�]�SRV]F]HJyOQ\FK��SRGDWNyZ�L�RSáDW�SU]HGVWDZLD�SRQL*V]D�WDEHOD�

1D]ZD�SRGDWNX�RSáDW\ .ZRWD�Z�]áRW\FKSRGDWHN�RG�QLHUXFKRPR�FL �����������SRGDWHN�UROQ\ �������SRGDWHN�OH�Q\ ������SRGDWHN�RG��URGNyZ�WUDQVSRUWRZ\FK ���������RSáDWD�RG�SRVLDGDQLD�SVyZ �������RSáDWD�WDUJRZD ���������RSáDWD�VNDUERZD ���������5D]HP �����������
:� RJyOQHM� NZRFLH� �������������� ]á� ]DSODQRZDQ\FK� QD� ����� URN� GRFKRGyZ�0LDVWD�� XG]LDáRPyZLRQ\FK�SRGDWNyZ�L�RSáDW�VWDQRZL��������

x 3RGDWHN� RG� QLHUXFKRPR�FL�� SRGDWHN� UROQ\�� SRGDWHN� OH�Q\� RUD]� SRGDWHN� RG� �URGNyZWUDQVSRUWRZ\FK�PR*QD�ZSáDFDü�QD�UDFKXQHN�EXG*HWX�0LDVWD�QD�NRQWR�
%DQN�3(.$2�6�$���,,�2GG]LDá�6]F]HFLQ����������������������������������:SáDW�PR*QD�GRNRQDü�

�� SU]HOHZHP�EDQNRZ\P�� JRWyZN��� Z�XU]
GDFK�SRF]WRZ\FK��DJHQFMDFK��EDQNDFK�� Z�NDVDFK�8U]
GX�0LDVWD�

7ZRMH�SRGDWNL�GOD�6]F]HFLQD�Z������URNX�&R�ND*G\�SRGDWQLN�ZLHG]LHü�SRZLQLHQ�R�SRGDWNDFK�L�RSáDWDFK�ORNDOQ\FK��HG\FMD�VLyGPD�
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:D*QH�GOD�RVyE�IL]\F]Q\FK�E
G�F\FK�SRGDWQLNDPL�SRGDWNX�RG�QLHUXFKRPR �FL�L�SRGDWNXUROQHJR:� UDPDFK� IXQNFMRQXM�FHJR� Z� 6]F]HFLQLH� 6\VWHPX� 0DVRZ\FK� 3áDWQR�FL� ND*G\� SRGDWQLNRWU]\PXMH� FR� URNX� GHF\]M
 Z� VSUDZLH� SRGDWNX� RG� QLHUXFKRPR�FL�� UROQHJR� OXE� á�F]QHJR]RERZL�]DQLD� SLHQL
*QHJR�� :UD]� ]� GHF\]M� RWU]\PXMH� EODQNLHW\� SU]HOHZyZ�� QD� NWyU\FKSRGDQ\�MHVW�LQG\ZLGXDOQ\�QXPHU�UDFKXQNX�EDQNRZHJR��SU]H]QDF]RQ\�Z\á�F]QLH�GOD�DGUHVDWD�1D� SRGDQ\� LQG\ZLGXDOQ\� QXPHU� UDFKXQNX�� QLH� QDOH *\� ZSáDFDü� LQQ\FK� RSáDW�� DQLXGRVW
SQLDü�JR�LQQ\P�SRGDWQLNRP�&]WHU\� ]� ]Dá�F]RQ\FK� GR� GHF\]ML� EODQNLHWyZ� SU]HOHZyZ� VáX*�� GR� ]DSáDW\� NROHMQ\FK� �� UDWSRGDWNX� ]JRGQLH� ]� WHUPLQDPL� SáDWQR�FL�� SL�W\� MHVW� SU]H]QDF]RQ\� GOD� RVyE�� NWyUH� FKF�XUHJXORZDü� FDá� SáDWQR�ü� MHGQRUD]RZR�� QDWRPLDVW� SXVW\� EODQNLHW� V]yVW\� PR*QD� Z\SHáQLüVDPRG]LHOQLH�
.ZRW\� QD� � SU]HOHZDFK� XZ]JO
GQLDM� QDGSáDW\� SRGDWNX� ]D� ODWD� SRSU]HGQLH�� QLHXZ]JO
GQLDM� QDWRPLDVW�]DOHJáR�FL�SRZVWDá\FK�Z�SRSU]HGQLP�RNUHVLH�
.RV]W� SU]HOHZX� GRNRQDQHJR� ]D� SR�UHGQLFWZHP� EDQNX� 3(.$2� 6�$�� ZH� ZV]\VWNLFKRGG]LDáDFK�QD�WHUHQLH�6]F]HFLQD�Z\QRVL���]á�

x 2SáDW
 VNDUERZ� PR*QD�ZSáDFDü�QD�UDFKXQHN�EXG*HWX�0LDVWD�QD�NRQWR�
%DQN�3(.$2�6�$��,,�2GG]LDá�6]F]HFLQ� ���������������������� ���������:SáDW�PR*QD�GRNRQDü�x SU]HOHZHP�EDQNRZ\P�x JRWyZN��� Z�NDVDFK�8U]
GX�0LDVWD�� X�LQNDVHQWyZ��]�NWyU\PL�GR�GQLD�Z\GDQLD�QLQLHMV]HJR�LQIRUPDWRUD�3UH]\GHQW�0LDVWD6]F]HFLQ�]DZDUá�XPRZ\�LQNDVD��� SXQNW� SRERUX� Z� VLHG]LELH� 3LHUZV]HJR� 8U]
GX� 6NDUERZHJR� SU]\� XO�� 'U]\PDá\� �� �$JHQFMD�3.2�%3�6�$�±�LQNDVHQW�*U]HJRU]�)DN�� Z�VLHG]LELH�$JHQFML�3.2�%3�6�$��SU]\�XO��(��*LHUF]DN����±�LQNDVHQW�3LRWU�:LHOJRV]�� Z�VLHG]LELH�$JHQFML�3.2�%3�6�$��SU]\�XO���Z��%DUEDU\���±�LQNDVHQW�0LURVáDZ�'XGHN�� Z�XU]
GDFK�SRF]WRZ\FK��DJHQFMDFK��EDQNDFK�
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x 2SáDW
 ]D�SVD�PR*QD�ZSáDFDü�X�LQNDVHQWD�� JRWyZN� Z�NDVLH�LQNDVHQWD��7RZDU]\VWZR�2SLHNL�QDG�=ZLHU]
WDPL��$O��:RMVND�3ROVNLHJR���$��F]\QQHM�RG�SRQLHG]LDáNX�GR�SL�WNX��Z�JRG]��RG����� ��������� SU]HOHZHP�QD�UDFKXQHN�7RZDU]\VWZD�2SLHNL�QDG�=ZLHU]
WDPL��QD�NRQWR�%DQN�3.2�%3�,,�2GG]LDá�6]F]HFLQ���������������������������������
Z�8U]
G]LH�0LDVWD�6]F]HFLQ�� JRWyZN� Z�NDVDFK�XU]
GX�� QD�UDFKXQHN�EXG*HWX�0LDVWD��QD�NRQWR%DQN�3(.$2�6�$��,,�2GG]LDá�6]F]HFLQ���������������������������������

*RG]LQ\�SUDF\�8U]
GX�0LDVWD��6]F]HFLQ�SO��$UPLL�.UDMRZHM��
3RQLHG]LDáNL ��RG�JRG]����� GR�JRG]������:WRUNL�±�SL�WNL ��RG�JRG]����� GR�JRG]������

]�Z\M�WNLHP�%LXUD�2EVáXJL�,QWHUHVDQWyZ�±�VDOD�����NWyUH�SUDFXMH�Z�Z\GáX *RQ\P�F]DVLHSUDF\��Z��QDVW
SXM�FH�GQL�
3RQLHG]LDáNL L��F]ZDUWNL ��RG�JRG]����� GR�JRG]������

:\G]LDá�3RGDWNyZ��2SáDW�L�(J]HNXFML8U]�G�0LDVWD�6]F]HFLQ3O��$UPLL�.UDMRZHM���������6]F]HFLQ
6HNUHWDULDW WHO�������������ID[����������'\UHNWRU�:\G]LDáX�WHO� ���������=DVW
SFD�'\UHNWRUD�:\G]LDáX�WHO� ���������H�PDLO��ZSRLH#XP�V]F]HFLQ�SO
:\GDZFD�L�G\VWU\EXWRU�
8U]�G�0LDVWD�6]F]HFLQ3O��$UPLL�.UDMRZHM���������6]F]HFLQ
2SUDFRZDQLH� ,ZRQD�)U\GU\FKRZLF]0DUFLQ��QLDG\
.RUHNWD�PHU\WRU\F]QD� 'RURWD�%U]R]RZVND
.RUHNWD�SUDZQD� 0DUHN�.RWILV
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