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F]Q\�VHQDW�L�OXG�5]\PX���)\ZRW�WHJR�SDSLH*D��MHJR�NDULHUD�GXFKRZQD�L�IXQNFMH�SHáQLRQH�Z�FHVDUVWZLH�KDEVEXUVNLP�E\á\�SU]\NáDGHP�ZLHONLHJR�DZDQVX�VSRáHF]QHJR��MDNL�RVL�JQ�á�Z�F]DVLH �� ODW�*\FLD��1LHNWyU]\�KLVWRU\F\�GR�JURQD�ZLHONLFK�SDSLH*\��Z\ZRG]�F\FK�VL
 ]�QDMQL*V]\FK�NODV�VSRáHF]Q\FK��]DOLF]DM� WDN*H�-XOLXV]D ,,�������������� *LXOLDQR�GHOLD�5RYHUH��:�LVWRFLH�XURG]Lá�VL
 Z�ELHGQHM�URG]LQLH�L�]�SRF]�WNX�SU]HZLG\ZDQ\�E\á�GR�]DZRGX�NXSFD��-HJR�VWU\MHP�E\á�SDSLH* 6\NVWXV ,9� ]QDQ\�]�IDZRU\]R�ZDQLD�ZáDVQHM�URG]LQ\��.LHG\�6\NVWXV�E\á�JHQHUDáHP�]DNRQX�)UDQFLV]NDQyZ��]DRSLHNRZDá�VL
 *LXOLDQR�L�XPR*OLZLá�PX�JUXQWRZQ� HGXNDFM
��.XUDWHOD��MDN� 6\NVWXV ,9 RWRF]\á�VZRMHJR�NUHZQHJR��SU]HNUDF]DáD�ZV]HONLH�JUDQLFH��-XOLXV] ,, QDOH*Dá�GR�QLH]Z\NOH�ZRMRZQLF]\FK�SDSLH*\ � VWDOH�SURZDG]Lá�NDPSDQLH�]EURMQH��0R*H�]�WHJR�SRZRGX�QLH�E\á�OXELDQ\�Z�V�VLDGXM�F\FK�]�5]\PHP�PLDVWDFK��-HJR��PLHUü��XPDUá�QD�IHEU
��Z\ZRáDáD�ZLHON� UDGR�ü�L�HQWX]MD]P�Z�SRGELW\FK�PLDVWDFK�%LHGDNLHP�E\á�DQW\SDSLH* $OHNVDQGHU 9�������������� 3L
WUR�&DQGLD��1D]ZLVNR�SU]\EUDá�RG�QD]Z\�Z\VS\��QD�NWyUHM�VL
 XURG]Lá � .UHW\��-DNR�PDáH�G]LHFNR�VWUDFLá�URG]LFyZ�L�QLHPDO�ZV]\VWNLFK�NUHZQ\FK��=XSHáQ\�VLHURWD�VSRWNDá�VL
 ]�RSLHN� L�SRPRF� SHZQHJR�IUDQFLV]NDQLQD��=D�MHJR�QDPRZ� ZVW�SLá�GR�NODV]WRUX�L�UR]SRF]�á�ZLHORNLHUXQNRZH�JUXQWRZQH�VWXGLD��3RQW\ILNDW�$OHNVDQGUD 9 SU]\SDGá�QD�WUXGQH�ODWD�VRERUX�Z�.RQVWDQFML�L�NR�FD�ZLHONLHM�VFKL]P\�]DFKRGQLHM��'R�WHM�VSUDZ\�ZUyFLP\�MHGQDN�Z�LQQHM�F]
�FL�NVL�*NL�:�URG]LQLH�Pá\QDU]D�Z�6DYHUGXQ�ZH�)UDQFML�XURG]Lá�VL
 SDSLH* %HQHG\NW ,,�������������� -DFTXHV�)RXPLHU��&K\ED�MHGQDN�SRGREQLH�MDN�SDSLH* -XOLXV] ,, Z�PáRGR�FL�QLH�E\á�D* WDN�ELHGQ\��:XM�SU]\V]áHJR�



SDSLH*D�%HQHG\NWD ,, E\á�RSDWHP�Z�NODV]WRU]H�&\VWHUVyZ�Z�)RQWIURLGH��-DFTXHV�]UHV]W� VDP�]RVWDá�RSDWHP�Z�W\P�NODV]WRU]H��]DVW
SXM�F�ZáD�QLH�ZXMD��3y(QLHM�MDNR�ELVNXS�L�SDSLH* E\á�JRUOLZ\P�LQNZL]\WRUHP��-DNR�GRNWRU�WHRORJLL�PRFQR�ZVSLHUDá�SDSLH*D�-DQD ;;,,� SURZDG]�F�R*\ZLRQH�VSRU\�GRNWU\QDOQH�]�QDMW
*V]\PL�XP\VáDPL�WDPWHM�HSRNL�1DWRPLDVW�SUDZG]LZ\P�ELHGDNLHP�E\á�SDSLH* &HOHVW\Q 9��������� 3L
WUR�GHO�0XPRQH��3DSLH* .OHPHQV�9�MX* Z�G]LHZL
WQD�FLH�ODW�SR�]DNR�F]HQLX�SRQW\ILNDWX�&HOHVW\QD 9� D�VLHGHPQD�FLH SR�MHJR��PLHUFL � QD�VSHFMDOQH�*\F]HQLH�NUyOD�)UDQFML�)LOLSD ,9�3L
NQHJR � NDQRQL]RZDá�JR�Z\QRV]�F�QD�RáWDU]H�.R�FLRáD�3R�ZV]HFKQHJR��'DWD�XURG]LQ�&HOHVW\QD�QLH�MHVW�RVWDWHF]QLH�SRWZLHUG]RQD��8PLHV]F]D�VLHM� PLHG]\ ���� D���� URNLHP��:LDGRPR�]�FDá� SHZQR�FL���*H�SU]\V]HGá�QD��ZLDW�Z�,VHULQR�Z�.DPSDQLL��Z�EDUG]R�ELHGQHM�FKáRSVNLHM�URG]LQLH�MDNR�MHGHQDVWH�G]LHFNR��-HJR�QD]ZLVNR�SRFKRG]L�RG�JyU\��Z�NWyUHM�-DVNLQLDFK�3L
WUR�SU]H]�ZLHOH�ODW�SURZDG]Lá�*\ZRW�SXVWHOQLND��3XVWHOQLNLHP�E\á�]UHV]W� SU]H]�FDOH�*\FLH��&HOHVW\Q�VNXSLDá�ZRNyá�VLHELH�U]HV]H�VáXFKDF]\�L�XF]QLyZ � FHOHVW\QyZ��3R�SLHV]HM�Z
GUyZFH�QD�6REyU�/\R�VNL ,, X]\VNDá�RG�SDSLH*D�*U]HJRU]D ; SUDZD�GOD�VZRMHJR�]DNRQX��-DNR�SRZV]HFKQLH�]QDQ\�DVFHWD��SXVWHOQLN��X]GUR�ZLFLHO�L�FXGRWZyUFD�VWDá�VL
 SRVWDFL� OHJHQGDUQ���:LH�ü�R�QLP�V]\ENR�GRWDUáD�QD�GZyU�NUyOHZVNL�GR�1HDSROX��=MHGQDá�VRELH�SU]\MD(��NUyOD�.DUROD�,�$QGHJDZH�VNLHJR�L�V]DFXQHN�DUF\ELVNXSD��3R��PLHUFL�SDSLH*D�0LNRáDMD ,9�� WURQ�SDSLHVNL�E\á�QLH�REVDG]RQ\�SU]H]�SRQDG�GZD�ODWD��3L
WUR�GHO�0XPRQH�PLDá�ZWHG\ ���ODWD��=D�ZVWDZLHQQLFWZHP�NUyOD�1HDSROX�.DUROD ,, NDUG\QDáRZLH�Z\QLH�OL�3LHWUD�QD�VWROLF
ELVNXSL��:\EUDQR�ÄDQLHOVNLHJR�SDSLH*D���:\EyU�VSRWNDá�VL
 ]�X]QDQLHP�]�ZLHOX�VWURQ��=DNRQ\�ZLG]LDá\�Z�QRZ\P�2MFX��ZL
W\P�QDG]LHM
 QD�RGQRZLHQLH�SUDZG]LZHM�PLVML�.R�FLRáD��D�GZRU\�HXURSHMVNLH�ZLG]�F�VáDER�FL�SDSLH*D��D�SU]HGH�ZV]\VWNLP�MHJR�VWDU\�ZLHN��G�*\á\�GR�RVáDELHQLD�SDSLHVWZD��&HOHVW\Q��PLPR�ZLHONLHJR�VHUFD��]XSHáQLH�QLH�QDGDZDá�VL
 GR�SHáQLHQLD�WDN�ZLHONLHJR�XU]
GX��1LH�PyZLá�QDZHW�SR�áDFLQLH� =GDZDá�VRELH�]�WHJR�GRVNRQDOH�VSUDZ
��:�QLH�Z\MD�QLRQ\FK�GR�G]L� RNROLF]QR�FLDFK� �� JUXGQLD ���� URNX�SR�SL
FLX�PLHVL�FDFK�SRQW\ILNDWX��DEG\NRZDO�=U]HF]HQLH�VL
 WURQX�SU]H]�SDSLH*D�E\áR�V\WXDFM� Z\M�WNRZ���(SL]RG�] ���� URNX�QDOH*\�GR�QDMZL
NV]\FK�Z\GDU]H� Z�KLVWRULL�.R�FLRáD��*áyZQH�]DNRQ\�]ZL�]DQH�]�&HOHVW\QHP�NZHVWLRQRZDá\�SUDZG]LZR�ü�WHM�DEG\NDFML�L�RVNDU*Dá\�NDUG\QDáD�%HQHGHWWR�*DHWDQLHJR � Sy(QLHMV]HJR�SDSLH*D�%RQLIDFHJR�9,,,�� R�]PXV]HQLH�&HOHVW\QD�GR�XVW�SLHQLD��&HOHVW\Q�ZUyFLá�GR�SXVWHOQLF]HJR�*\FLD��D�%RQLIDF\ 9,,,� REDZLDM�F�VL
 V]DFXQNX�L�PLáR�FL��MDN� REGDU]RQ\�E\á��ZL
W\�SXVWHOQLN��WU]\PDá�JR�SU]H]�ZLHOH�PLHVL
F\�SRG�VWUD*���8ZL
]LRQ\�]�SROHFHQLD�QRZHJR�SDSLH*D�%RQLIDFHJR��&HOHVW\Q 9 ]PDUá�Z�DXUHROL��ZL
WR�FL��� PDMD ���� URNX��:NUyWFH RJáRV]RQ\�]RVWDá��ZL
W\P�.R�FLRáD�3RZV]HFKQHJR��%\áD�WR�MHGQD�]�QDMSL
NQLHMV]\FK�SRVWDFL�Z�KLVWRULL�SDSLHVWZD�/LVW
 ELHGQ\FK�SDSLH*\�NR�F]� SDSLH*H�R�NROHMQ\FK�QXPHUDFK�SRQW\ILNDWX � ,9� 8UEDQ ,9� +DGULDQ ,9 L�6HUJLXV] ,9�8UEDQ ,9�������������� -DFTXHV�3DQWDOHRQ��XURG]Lá�VL
 ZH�)UDQFML�RNRáR�URNX ���� Z�EDUG]R�XERJLHM�URG]LQLH�V]HZVNLHM� SDUWDF]D��-DNR�ZVSyáSUDFRZQLN�SDSLH*D�,QQRFHQWHJR ,9��8UEDQ�PLDá�Z�VZRMHM�NDULHU]H�HSL]RG�SROVNL��:���� URNX�MDNR�OHJDW�,QQRFHQWHJR ,9�� RGE\á�SRGUy* GR�3ROVNL��:L]\WRZDá��O�VN��3RPRU]H�L�3UXV\�2�SRFKRG]HQLX�+DGULDQD ,9 �O ��������� MX* ZVSRPQLHOL�P\��3RFKRG]Lá�]�$QJOLL��JG]LH�Z�RSDFWZLH�/DQJOH\�XURG]Lá�VL
 ]�RMFD�NOHU\ND��Z\ZRG]�FHJR�VL
 ]�JPLQX�6HUJLXV] ,9�������������� 3LHWUR�GL�/XQD��1D�MHJR�JURERZFX�Z�ED]\OLFH�]QDMGXMH�VL
 HSLWDILXP � Ä%\á�FKOHEHP�JáRGQ\FK��RG]LHQLHP�QDJLFK��QDXF]\FLHOHP�OXGX��SDVWHU]HP�SU]H]�ZV]\VWNLFK�F]F]RQ\P���7R�SL
NQH�SRGVXPRZDQLH�*\FLD�SDSLH*D��&]\�MHGQDN�GR�NR�FD�PyZL�SUDZG
 R�W\P�SRQW\ILNDFLH"3L
WUR�XURG]Lá�VL
 Z�RNU
JX�3LQHD�Z�URG]LQLH�V]HZFD��1LH�GR�ü��*H�E\á�ELHGQ\��WR�QRVLá�SU]H]ZLVNR�Ä%XFFD�SRUFL� � 3LRWU��ZL�VNL�U\M�DOER�3LRWU��ZL�VND�PRUGD��=�SRZRGX�WHJR�SU]H]ZLVND�]PLHQLá�LPL
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=RVWDá�SDSLH*HP�6HUJLXV]HP ,9� 'R�KLVWRULL�ZSLVDá�VL
 QLH�W\ONR�]�UDFML�QLH�GR�ü�SRFKOHEQHJR�LPLHQLD��DOH�SU]HGH�ZV]\VWNLP�MDNR�IDNW\F]Q\�LQLFMDWRU�Z\SUDZ�NU]\*RZ\FK��: ���� URNX�]�UR]ND]X�.DOLID�+DNLPD�]EXU]RQ\�]RVWDá�NR�FLyá�*UREX�3D�VNLHJR�Z�-HUR]ROLPLH��1D�ZLH�ü�R�W\P�Z\GDU]HQLX�6HUJLXV] ,9 SRZ]L�á�LGH
 VRMXV]X�QDGPRUVNLFK�PLDVW�SD�VWZ�,WDOLL SU]HFLZNR�PX]XáPDQRP�GOD�RG]\VNDQLD�PLHMVF��ZL
W\FK��%\áR�MHGQDN�]D�ZF]H�QLH�QD�UHDOL]DFM
 WHJR�ZLHONLHJR�G]LHáD�.R�FLRáD��'ZD�QDVW
SQH�ZLHNL � WR�Z�.R�FLHOH�KLVWRULD�Z\SUDZ�NU]\*RZ\FK�7X* SR�Z\ERU]H�QD�ELVNXSVWZR�U]\PVNLH�6HUJLXV]�VNLHURZDá�GR�VZRMHJR QRZHJR�LPLHQQLND��6HUJLXV]D,,� SDWULDUFK\�Z�.RQVWDQW\QRSROX��OLVW�LQIRUPXM�F\�R�REM
FLX�ZáDG]\��:�OL�FLH�]DZDUWH�]RVWDáR�Z\]QDQLH�ZLDU\�]�IRUPXá� Ä)LOLRTXH��� Z\UD*DM�F� P\�O��*H�Z�7UyMF\��ZL
WHM�'XFK��ZL
W\�SRFKRG]L�RG�2MFD�L�6\QD��)RUPXáD�Ä)LOLRTXH� � WM��ÄL�RG�6\QD��Z�WUDG\FML�.R�FLRáD�=DFKRGQLHJR�SU]\M
WD�]RVWDáD�Z ,9 ZLHNX��D�Z 9,ZSURZDG]RQD�]RVWDáD�GR�QLFHMVNLHJR�Z\]QDQLD�ZLDU\��Ä)LOLRTXH��QLJG\�QLH�E\áR�SU]\M
WH�SU]H]�.R�FLyá�:VFKRGQL�3U]H]�ZLHNL�WUZDá\�VSRU\�PL
G]\�ELVNXSDPL�L�WHRORJDPL�ZVFKRGX�L�]DFKRGX�QD�WHPDW�SRFKRG]HQLD�'XFKD��ZL
WHJR��.R�FLyá�:VFKRGQL�REVWDZDá�SU]\�]DVDG]LH��*H�'XFK��ZL
W\�SRFKRG]L�RG�2MFD��3DWULDUFKD�.RQVWDQW\QRSROD�SR�RWU]\PDQLX�OLVWX�RG�SDSLH*D�6HUJLXV]D ,9� ]DZLHUDM�FHJR�ZáD�QLH�IRUPXá
 Ä)LOLRTXH���SXEOLF]QLH�QLH�X]QDá�Z\ERUX�6HUJLXV]D�QD�ELVNXSD�5]\PX�L�]DND]Dá�ZSLVDQLD�LPLHQLD�WHJR�SDSLH*D�GR�G\SW\NyZ�]�Z\ND]HP�LPLRQ�GRVWRMQLNyZ�.R�FLRáD��7D�GHF\]MD�E\áD�IRUPDOQ\P�SRF]�WNLHP�VFKL]P\�ZVFKRGQLHM��WM��FDáNRZLWHJR�SRG]LDáX�.R�FLRáD�QD�:VFKRGQL�L�=DFKRGQL � FKRFLD* NRQIOLNW\�PL
G]\�SDSLH*DPL�D�SDWULDUFKDPL�.RQVWDQW\QRSROD�VLHG]LP\�MX* RG�SU]HV]áR ��� ODW��3RSU]HGQLR�FKRG]LáR�UDF]HM�R�SLHUZV]H�VWZR�MHGQ\FK�L�GUXJLFK�Z�KLHUDUFKLL�NR�FLHOQHM�6HUJLXV] ,9 E\á�ZHGáXJ�RILFMDOQ\FK�Z\ND]yZ�SDSLH*\ ����QDVW
SF� �ZL
WHJR�3LRWUD� :�UyG�MHJR�SRSU]HGQLNyZ��UyZQLH�U]DGNR�MDN�QDVW
SFyZ��]QDMGRZDOL�VL
 SDSLH*H�SRFKRG]�F\�]�XERJLFK�URG]LQ��,P�GDOHM�Z�Já�E�KLVWRULL��W\P�PQLHM�SHZQH�V� SU]HND]\�]�*\FLD�SDSLH*\��.DOLVW�, ���������� QS���E\á�QLHZRO�QLNLHP�0DUND�$XUHOLXV]D�.DUSRIRUD � XU]
GQLND�GZRUX�FHVDUVNLHJR��-H]XV�ZHGáXJ�(ZDQJHOLL��Z��0DWHXV]D��D�WDN*H��Z��0DUND�L��Z��àXNDV]D�U]HNá�GR�VZRLFK�XF]QLyZ��Ä=DSUDZG
 SRZLDGDP�ZDP��*H�ERJDF]�]�WUXGQR�FL� ZHMG]LH�GR�.UyOHVWZD�1LHELHVNLHJR��$�QDGWR�SRZLDGDP��àDWZLHM�ZLHOEá�GRZL�SU]HM�ü�SU]H]�XFKR�LJLHOQH�QL* ERJDWHPX�ZHM�ü�GR�.UyOHVWZD�%R*HJR���0DW� ���������� 0DU� ���������� àXN� ����������1DVW
SF\�&KU\VWXVD�QD�]LHPL��SDSLH*H��ELVNXSL�5]\PX�Z�RJURPQHM�ZL
NV]R�FL�WR�QDXF]DQLH�-H]XVD�SR]RVWDZLOL�Z�]DSRPQLHQLX��:F]H�QLHM�SU]HGVWDZLOL�P\�V\OZHWNL WU]\QDVWX�SDSLH*\��Z\ZRG]�F\FK�VL
 ]�OXGX��ELHGQ\FK��%RJDFWZR�QLH�MHVW�JU]HFKHP��:DUWR�MHGQDN�ZLHG]LHü��*H�PLPR�L* R�Z\ERU]H�SDSLH*D�SU]H]�]HEUDQ\FK�QD�NRQNODZH�ELVNXSyZ�GHF\GRZDü�PD�'XFK��ZL
W\��IDNW\F]QLH�Z�RJURPQHM�OLF]ELH�SU]\SDGNyZ�GHF\GRZDá\�LQWHUHV\�G\QDVW\F]QH��LQWHUHV\�ERJDW\FK�URG]LQ�U]\PVNLFK��F]\�QLHUD]�NROLJDFMH�]�SRSU]HGQLPL�SDSLH*DPL�2G�SLHUZV]\FK�ZLHNyZ�ELVNXSL�5]\PX�Z\ELHUDP�E\OL�VSR�UyG�SU]HGVWDZLFLHOL�KLVWRU\F]Q\FK��ZSá\ZRZ\FK�URGyZ�VWROLF\�FHVDUVWZD��3DSLH* 3RQFMDQ ��������� SRFKRG]Lá�]�URGX�&DOSXPLD��.RUQHOLXV]��������� ]�URGX�&RPHOLD��6WHIDQ�,���������� ]�URGX�-XOLD��.DMXV ��������� PLDá�E\ü�NUHZQ\P�FHVDU]D�'LRNOHFMDQD��0DUFHOLQ ��������� ]H�Vá\QQHJR�URGX�&RORQQD�SRGREQLH�MDN�+DGULDQ�, ���������� 6WHIDQ ,9��9������������ 6HUJLXV] ,,����������� +DGULDQ ,,����������� +DGULDQ�,,, ���������� 0DUFLQ 9�������������)HOLNV�,,, �,,����������� ]H�VWDUR*\WQHJR�URGX�$QLFMXV]yZ��GR�WHJR�URGX�QDOH*Dá�WDN*H�SDSLH* *U]HJRU]�,�:LHONL ��������� L�$JDSLW�,�����������7U]HFK�SDSLH*\�E\áR�V\QDPL�LQQ\FK�SDSLH*\ � R�W\P�V]HU]HM�Z�UR]G]LDOH�3DSD�]QDF]\�RMFLHF� 3DSLH*:LJLOLXV] ��������� E\á�V\QHP�SUHIHNWD�SUHWRULDQyZ�7HRGRU\ND�:LHONLHJR��-DQ�,,, ��������� E\á�V\QHP�VHQDWRUD�U]\PVNLHJR�$QDVWD]HJR��+RQRULXV]�, ��������� E\á�V\QHP�NRQVXOD�3UHWRQLXV]D��-DQ ,9����������E\á�V\QHP�GRUDGF\�FHVDUVNLHJR�Z�5DZHQQLH��*U]HJRU] 9���������� E\á�V\QHP�NVL
G]D�2WWRQD�L�ZQXNLHP�FHVDU]D�2WWRQD�,�:LHONLHJR��=�FHVDU]HP�VSRNUHZQLRQ\�E\á�WDN*H�/HRQ ,;�������������



:LHOX�SDSLH*\�E�G( Z\ZRG]LáR�VL
 EH]SR�UHGQLR��E�G( E\áR�SURWHJRZDQ\PL�ERJDW\FK�DU\VWRNUDW\F]Q\FK�URGyZ�2UVLQLFK��6WHIDQ ,, �,,,� ���������� 3DZHá�, ���������� 0LNRáDM ,9������������� &HOHVW\Q�,,, ������������ %HQHG\NW ;,,,�������������+UDELyZ�QD�7XVNXOXP��6HUJLXV]�,,, ���������� $QDVWD]\�,,, ���������� %HQHG\NW 9,,�����������%HQHG\NW 9,,,������������ L�MHJR�EUDW�-DQ ;,;������������� %HQHG\NW ,; WU]\�UD]\�SRPL
G]\ ����������.UHVFHQFMXV]yZ��6\OZHVWHU�,,, ������� 5yG�WHQ�RGJU\ZD`�]QDF]Q� URO
 Z�5]\PLH�Z�ODWDFK ���������%RUJLyZ��.DOLVW�,,, ������������ $OHNVDQGHU 9,������������� ,QQRFHQW\ ;�������������5yG�GHOLD�5RYHUH�UHSUH]HQWRZDOL��6\NVWXV ,9��������������-XOLXV] ,,�������������'R�URGX�0HG\FHXV]yZ�QDOH*HOL��/HRQ ;��������������.OHPHQV 9,,������������� 3LXV ,9�������������/HRQ ;,��������3RQDGWR�SDSLH*DPL E\OL�SU]HGVWDZLFLHOH�URGyZ��&KLJL��%DUEHULQL��/XGRYLFL��%RUJKHVH��$OGREUDQGLQL��2WWRERQL��$OWLHUL��3LJQDWHOOL��$OEDQL��%UDVFKL��&KLDUDPRQWL��GHOLD�&KLHVD�6SRNUHZQLHQL�E\OL�PL
G]\�LQQ\PL��*U]HJRU] 9,������������ ]�*U]HJRU]HP 9,,������������� +DGULDQ9������� ]�,QQRFHQW\P ,9������������� +RQRULXV]�,,, ����������� ]�+RQRULXV]HP ,9�������������.OHPHQV 9,������������ ]�*U]HJRU]HP ;,������������� *U]HJRU] ;,,������������ ]�(XJHQLXV]HP ,9������������ RUD]�]�3DZLHP ,,������������� 3LXV�,,������������ ]�3LXVHP�,,, ������� 3LXV 9������������]�3LXVHP 9,,,������������� 5RPDQ ����� E\á�EUDWHP�0DU\QXVD�, ������ ����� 6WHIDQ�,;�;� ������ �����E\á�NVL
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WR�SURFHV�NDQRQL]DF\MQ\��NWyU\�ZREHF�VSU]HFLZX�)UDQFML�]RVWDá�]DQLHFKDQ\�QD�EOLVNR ��� ODW��.DQRQL]RZDQR�JR�RVWDWHF]QLH�Z ���� URNX��D�EHDW\ILNRZDQ\�]RVWDá�Z ���� URNX�]D�SDSLH*D�3LXVD ;,,�



:�UyG�NDUG\QDáyZ�QHSRWyZ�QDMZL
NV]H�]DVáXJL�GOD�.R�FLRáD�SRáR*\á�.DURO�%RURPHXV]��8URG]Lá�VL
 Z���� URNX��-HJR�PDWN� E\áD�VLRVWUD�SDSLH*D��3LXVD ,9 �R�W\P�SDSLH*X�ZVSRPLQDOL�P\�Z�ZLHOX�PLHMVFDFK�NVL�*NL���=RVWDá�NDUG\QDáHP�Z�ZLHNX �� ODW�ZUD]�]�GZRPD�VZRLPL�NUHZQ\PL � V\QDPL�VLyVWU�SDSLH*D��:���� URNX��PDM�F �� ODW��]RVWDá�WDN*H�DUF\ELVNXSHP�0HGLRODQX�]�QRPLQDFML�SDSLH*D�3LXVD 9� .DURO�E\á�VH�NUHWDU]HP�3D�VWZD�.R�FLHOQHJR�L�JáyZQ\P�LQLFMDWRUHP�UHIRUP�SRGM
W\FK�SU]H]�SDSLH*D��=D�MHJR�VSUDZ�SR�G]LHVL
FLX�ODWDFK�SU]HUZ\�Z]QRZLRQR�REUDG\�6RERUX�7U\GHQFNLHJR��&KRFLD* SDSLH* GR�7U\GHQWX�QLH�SU]\MHFKDá � UHSUH]HQWRZDá�JR�L�UHIRUP\�ZSURZDG]Dá�ZáD�QLH�.DURO�%RURPHXV]��3RVW
S\�NDOZLQL]PX�ZH�)UDQFML�]PXVLá\�UHIRUPDWRUyZ�.R�FLRáD�GR�SRGM
FLD�JUXQWRZQHM�RGQRZ\�QD�6RERU]H�7U\GHQFNLP��=DUyZQR�GRNR�F]HQLH�VRERUX��MDN�L�ZSURZDG]HQLH�Z�*\FLH�MHJR�XFKZDá��E\áR�G]LHáHP�.DUROD�%RURPHXV]D��.DUG\QDá��VWRM�F\�QD�F]HOH�NR�FLHOQHJR�VWURQQLFWZD�UHIRUPDWRUyZ��GRSURZDG]Lá�GR�Z\ERUX�SR��PLHUFL�3LXVD ,9�� SDSLH*D�3LXVD 9������������� D�Sy(QLHM�ZVSLHUDá�NROHMQHJR�SDSLH*D�*U]HJRU]D ;,,,��������������:SURZDG]DM�F�Z�*\FLH�XFKZDá\�VRERUX�WU\GHQFNLHJR�RGQRZLá GXV]SDVWHUVWZR��'EDá�R�*\FLH�UHOLJLMQH�Z�VZRMHM�GLHFH]ML��:VSLHUDá�MH]XLWyZ��NV]WDáFLá�NVL
*\��=DáR*\á�PL
G]\�LQQ\PL�SLHUZV]H�VHPLQDULXP�GXFKRZQH��2UJDQL]RZDá�QDXN
 UHOLJLL�GOD�G]LHFL��%\á�IDNW\F]Q\P�WZyUF� GXV]SDVWHUVWZD�SDUDILDOQHJR��NWyUHJR�]DVDGQLF]H�]U
E\�]DFKRZDQH�]RVWDá\�GR�G]L���3URZDG]Lá�V]HURN� G]LDáDOQR�ü�FKDU\WDW\ZQ���V]F]HJyOQLH�Z�UyG�G]LHFL��%\á�SDWURQHP�]DáR*RQHJR�ZH�)UDQFML�Z ;9,, ZLHNX�]DNRQX�VLyVWU�ERURPHXV]HN��=RVWDá�NDQRQL]RZDQ\�Z ���� URNX��%\á�QLHVWHW\�Z\M�WNLHP � ZLHONLP�L�Z\ELWQ\P � DOH�Z\M�WNLHP�Z�OLF]QHM�U]HV]\�SDSLHVNLFK�QHSRWyZ�



52='=,$à 9,,,
3RFDáXQHN��PLHUFL1DMEDUG]LHM�KDQLHEQ\P�L�WUDJLF]Q\P�Z\GDU]HQLHP�Z�KLVWRULL�SDSLHVWZD�E\á�ORV��MDNL�VSRWNDá�SDSLH*D�)RUPR]XVD ����������� OXE�UDF]HM�MHJR�V]F]�WNL�6SUDZD�FL�JQ
áD�VL
 D* SU]H]�VLHGHP�SRQW\ILNDWyZ��7]Z��ÄWUXSL�V\QRG���SUDNW\F]QLH�SL
ü�SRFKyZNyZ�]ZáRN�)RUPR]XVD�L�Z]DMHPQH�PRUGHUVWZD�SDSLH*\�WR�]QDNL�WDPWHJR�F]DVX�)RUPR]XV�]RVWDá�SDSLH*HP�Z�SRGHV]á\P�ZLHNX��0LDá�ZWHG\ �� ODW��-HJR�GáXJLH�*\FLH�RZRFRZDáR�EXU]OLZ\PL�Z\GDU]HQLDPL��)RUPR]XV�VSUDZRZDá�PL
G]\�LQQ\PL�XU]�G�ELVNXSD�3RUWR��E\á�OHJDWHP�WU]HFK�SDSLH*\�ZH�)UDQFML�L�QD�WHUHQLH�1LHPLHF��=RVWDá�PLVMRQDU]HP�Z�%XáJDULL��]\VNXM�F�WDN*H�SRSDUFLH�MHM�ZáDGFyZ��NWyU]\�RILDURZDOL�PX�WDP�JRGQR�ü�PHWURSROLW\��.RQNXURZDá�R�WURQ�SDSLHVNL�MX* Z ��� URNX�ZUD]�]�-DQHP 9,,,� DOH�EH]�VXNFHVX��3DSLH* -DQ��ZLG]�F�Z�)RUPR]XVLH�JUR(QHJR�NRQNXUHQWD�L�SU]HFLZQLND��XVXQ�á�JR�]�XU]
GX�ELVNXSD��REáR*\á�HNVNRPXQLN� SRG�]DU]XWHP��*H�WHQ�RSX�FLá�ELVNXSVWZR�3RUWR�EH]�]H]ZROHQLD�L�XGDá�VL
��F]\�UDF]HM�XFLHNá�GR�7UR\HV��)RUPR]XVD�SRW
SLá�WH* VSHFMDOQ\�V\QRG��D�SDSLH* SU]HQLyVá�JR�GR�VWDQX��ZLHFNLHJR�L�]PXVLá�GR�SU]\U]HF]HQLD��*H�QLJG\�QLH�ZUyFL�QD�XU]�G�ELVNXSL�Z�3RUWR��-DQ�REáR*\á�NDU� VXVSHQV\�WDN*H�LQQHJR�SDSLH*D�%RQLIDFHJR 9,������� ]D�SURZDG]HQLH�QLHJRG]LZHJR�*\FLD��%RQLIDF\ 9, SDQRZDá �� OXE �� GQL��6\QRG�]�5DZHQQ\�WDN*H�QLH�X]QDá�SRQW\ILNDWX�%RQLIDFHJR�L�ND]Dá�XVXQ�ü�MHJR�LPL
 ]�Z\ND]X�SDSLH*\��%RQLIDF\�MHGQDN�GR�G]L� ILJXUXMH�Z�NDWDORJX�OHJDOQ\FK�SUDZRZLW\FK�SDSLH*\�:UyüP\�MHGQDN�GR�ORVyZ�)RUPR]XVD��-DQ�]DNR�F]\á�VZyM�*\ZRW�WUDJLF]QLH��%\á�QLHSRSXODUQ\�L�PLDá�Z�5]\PLH�ZLHOX�SU]HFLZQLNyZ��.LHG\�]DEUDNáR�-DQRZL�SRSDUFLD�FHVDU]D��SUyERZDQR�RWUXü�SDSLH*D��D�NLHG\�SUyED�]JáDG]HQLD�VL
 QLH�XGDáD��]DELWR�JR�XGHU]HQLHP�REXFKD�Z�JáRZ
��7DNL�ORV�]JRWRZDáD�PX�ZáD�QLH�URG]LQD��3R��PLHUFL�-DQD��NROHMQL�GZDM�SDSLH*H��0DU\QXV�, ��������� L�+DGULDQ�,,, ����� ���� SU]\ZUyFLOL�)RUPR]XVD�GR�áDVN��3RQRZQLH�REHMPXM�F�ELVNXSVWZR�3RUWR�)RUPR]XV�RWU]\PDá�WDN*H�VWDá\�SU]\ZLOHM�NRQVHNURZDQLD SDSLH*\��)RUPR]XV�Z\�ZL
FLá�GZyFK�]�QLFK � Z\PLHQLRQHJR�MX* +DGULDQD�,,,�L�6WHIDQD 9��9,������������ :áD�QLH�WHQ�IDNW�SU]\ZUyFLá�)RUPR]XVRZL�Z\VRN� SR]\FM
 Z�.R�FLHOH�5]\PVNLP��=RVWDá�Z\EUDQ\�QD�XU]�G�SDSLHVNL�Z ��� URNX�G]L
NL�SRSDUFLX�FHVDU]D��=PDUá�Z ��� URNX��ZHGáXJ�QLHNWyU\FK�KLVWRU\NyZ�]RVWDá�RWUXW\�3R�NUyWNLP�SRQW\ILNDFLH�%RQLIDFHJR 9, SDSLH*HP�]RVWDá�6WHIDQ 9,��9,,������������ 6WHIDQ��FKRü�U]�G]Lá�W\ONR �� PLHVL
F\��]DSLVDá�VL
 Z�KLVWRULL�.R�FLRáD�QDMEDUG]LHM�RGUD*DM�F\P�SRVW
SNLHP��=ZL�]DQ\ E\á�]H�VWURQQLFWZHP�6SROHWDQ�/DPEHUWD�]H�6SROHWR � ZVSyáFHVDU]D��1LH�PyJá�Z\EDF]\ü�)RUPR]XVRZL��*H�WHQ�F]WHU\�ODWD�ZF]H�QLHM�NRURQRZDá�QD�FHVDU]D�NUyOD�$PXOID�]�%DZDULL�SU]HFLZNR�/DPEHUWRZL��6SROHWDQLH�QLH�Z\EDF]\OL�)RUPR]XVRZL�QLJG\�WHM�]GUDG\��1DGV]HGá�F]DV�]HPVW\��3RG�]DU]XWHP�REM
FLD�WURQX�SDSLHVNLHJR�ZEUHZ�SUDZX�6WHIDQ�]ZRáDá�Z ��� URNX�V\QRG�U]\PVNL��2VNDU*RQ\P�PLDá�E\ü�)RUPR]XV��JG\E\�QLH�IDNW��*H�WHQ�MX* QLH�*\á�RG�G]LHZL
FLX�PLHVL
F\�=DU]XW�SROHJDá�QD�W\P��*H�)RUPR]XV�E\á�ELVNXSHP�3RUWR�L�]JRGQLH�]�GHF\]MDPL�VRERUX�QLFHMVNLHJR����� QLH�PyJá�]PLHQLü�GLHFH]ML��RSXV]F]DM�F�MHGQR�ELVNXSVWZR��E\�REM�ü�GUXJLH��%LVNXS�E\á�]ZL�]DQ\�]H�VZRM� GLHFH]M� GR��PLHUFL��7R�SU]HNURF]HQLH�SUDZ�NR�FLHOQ\FK�QLH�GRW\F]\áR�W\ONR�)RUPR]XVD��3LHUZV]\P�SDSLH*HP�Z�G]LHMDFK��NWyU\�MDNR�ELVNXS�LQQHM�GLHFH]ML�]RVWDá�Z\EUDQ\�QD�XU]�G�ELVNXSD�5]\PX��E\á�ZVSRPQLDQ\�MX*0DU\QXV�,��6DP�RVNDU*\FLHO�SDSLH* 6WHIDQ 9,��9,,� WDN*H�E\á�ELVNXSHP��QLP�]RVWDá�SDSLH*HP��%\á�GR�WHJR�V\QHP�NVL
G]D��6WHIDQ�VZRMH�ELVNXSVWZR�$QDJQL�RWU]\PDá�RG QLNRJR�LQQHJR�MDN�RG�)RUPR]XVD�



6\QRG�U]\PVNL�]ZRáDQ\�]RVWDá�QD�SROHFHQLH�/DPEHUWD�]H�6SROHWR��3RQLHZD* RVNDU*RQ\�SDSLH* QLH�*\á��RGJU]HEDQR�MHJR�]ZáRNL��XEUDQR�Z�V]DW\�SRQW\ILNDOQH��SRVDG]RQR�QD�WURQLH�L�V�G]RQR�SU]H]�WU]\�GQL��5R]SRF]�á�VL
 QDMEDUG]LHM ]DG]LZLDM�F\�SURFHV�Z�KLVWRULL��2F]\ZL�FLH�)RUPR]XVD�X]QDQR�]D�ZLQQHJR��-HJR�SRQW\ILNDW�]D�QLHOHJDOQ\��D�XG]LHORQH��ZL
FHQLD�L�SU]\ZLOHMH�]D�QLHZD*QH��7UXSRZL�)RUPR]XVD�RGU�EDQR�WU]\�SDOFH�SUDZHM�U
NL��NWyU\PL�QDPDV]F]Dá�QD�FHVDU]D�NUyOD�$PXOID��]GDUWR�]�QLHJR�V]DW\�L�ZU]XFRQR�GR�]ELRURZHM�PRJLá\�]�ELHGDNDPL��7R�QLH�Z\VWDUF]\áR�6WHIDQRZL��3R�NLONX�GQLDFK�SRQRZQLH�RGNRSDQR�V]F]�WNL�)RUPR]XVD�L�NR�FL�ZU]XFRQR�GR�7\EUX��+DQLHEQ\�SRVW
SHN�6WHIDQD�Z]EXU]\á�OXG�U]\PVNL��D�V]F]HJyOQLH�W\FK��NWyU]\�GRVW�SLOL�áDVN�)RUPR]XVD��:�5]\PLH�SU]HFLZNR�SDSLH*RZL�Z\EXFKá\�]DPLHV]NL��3R�PLHVL
F]Q\FK�ZDONDFK�6WHIDQD�XZL
]LRQR�L�XGXV]RQR�Z�VLHUSQLX ��� URNX�3DSLH*HP�]RVWDá�5RPDQ � ���� EUDW�QLHGDZQHJR�SDSLH*D�0DU\QXVD�,��6]F]�WNL�)RUPR]XVD�]RVWDá\�QD�SROHFHQLH�SDSLH*D�Z\áRZLRQH�]�7\EUX�L�SRFKRZDQH�QD�EU]HJX�U]HNL��3R�F]WHUHFK�PLHVL�FDFK�SRQW\ILNDWX�5RPDQD�QDVWDá�F]DV�MHV]F]H�NUyWV]HJR�SDQRZDQLD�SDSLH*D�7HRGRUD ,,������ ��� GQL���7HRGRU��QD�V\QRG]LH�U]\PVNLP � V�G]LH�)RUPR]XVD � RWZDUFLH�VWDQ�á�SR�VWURQLH�RVNDU*RQHJR�SDSLH*D�6]F]�WNL�)RUPR]XVD�]RVWDá\�NROHMQ\�UD]�HNVKXPRZDQH�L�W\P�UD]HP�QD�SROHFHQLH�SDSLH*D�SRFKRZDQH�]�ZV]HONLPL�KRQRUDPL�Z�%D]\OLFH��ZL
WHJR�3LRWUD��3DSLH* QDUD]Lá�VL
 VURG]H�WDN� SRVWDZ� VWURQQLFWZX�6SROHWDQ��1D�7HRGRUD ,, SU]\JRWRZDQR�]DPDFK��3DSLH* ]JLQ�á�Z�QLH�Z\MD�QLRQ\FK�RNROLF]QR�FLDFK��6SR�OHWDQLH�QD�NUyWNR�RGGDOL�SDSLHVWZR�6HUJLXV]RZL � KUDELHPX�QD�7XVNXOXP��NWyU\�MHGQDN�XU]
GX�QLH�]GRáDá�XWU]\PDü��3DSLH*HP�]RVWDá�ZL
F�-DQ ,;���������� ]�SURWHNFML�/DPEHUWD�]H�6SROHWR��'RGDMP\��*H�Z\PLHQLRQ\�6HUJLXV]�]RVWDQLH�SRQRZQLH�SDSLH*HP�Z�NLOND�ODW�SR�W\FK�Z\GDU]HQLDFK � 6HUJLXV]�,,, ����������/RV�Z�GDOV]\P�FL�JX�QLH�RV]F]
G]Dá�)RUPR]XVD��=D�SRQW\ILNDWX�-DQD ,; DNWD�V\QRGX�ÄWUXSLHJR��VSDORQR��6HUJLXV]�,,,�SRQRZQLH�SRW
SLá�)RUPR]XVD��XQLHZD*QLá�ZV]\VWNLH�QDGDQH�SU]H]�QLHJR��ZL
FHQLD�L�SR]EDZLá�XU]
GyZ�GRVWRMQLNyZ�NR�FLHOQ\FK��NWyU]\�RWU]\PDOL�EHQHILFMD�RG�SRW
SLRQHJR�SDSLH*D��6DP�6HUJLXV]�PLDá�QD�VXPLHQLX�ZLHOH�Z\VW
SNyZ��=H�]ZL�]NX�]H�]QDQ� QDP�MX*0DUR]L� PLDá�V\QD � Sy(QLHMV]HJR�SDSLH*D�-DQD ;,��D�DQW\SDSLH* .U]\V]WRI ��������� ]�MHJR�SROHFHQLD�]RVWDá�XZL
]LRQ\�L�]DPRUGRZDQ\��.U]\V]WRI�WDN*H�ZDOF]�F�R�WURQ�XZL
]Lá�L�]PXVLá�GR�UH]\JQDFML�ZF]H�QLHMV]HJR�OHJDOQHJR�SDSLH*D�/HRQD 9�������+DQLHEQH�L�WUDJLF]QH�E\á\�WR�ODWD�GOD�.R�FLRáD��,QQH�Z\GDU]HQLD�]�WHM�HSRNL�SU]H�OHG]LOL�P\�Z�UR]G]LDáDFK��6LHGHP�NRELHW��NWyUH�ZVWU]�VQ
á\�:DW\NDQHP L�3DSD�]QDF]\�RMFLHF��1D�SRQDG ��� ODW�QDG�.R�FLRáHP�]DZLVQ
á\�F]DUQH�FKPXU\��]DSDQRZDáD�QRF�ÄSDSLH*\�SU]HNO
W\FK���+LVWRULD�ÄV�GRZQLFWZD��QLH�]QD�UyZQLH�RGUD*DM�FHJR�SU]\NáDGX G]LDáDQLD�ÄVSUDZLHGOLZR�FL��3U]HQLH�P\�VL
 MHGQDN�QD�FKZLO
 Z�GDOHN� SU]\V]áR�ü��-HVW��� ZU]H�QLD ���� URNX��1DJOH��SR �� GQLDFK�SRQW\ILNDWX��XPLHUD�VDPRWQLH�-DQ�3DZHá�,��2ILFMDOQ� SU]\F]\Q� ]JRQX�E\á�RVWU\�]DZDá�VHUFD��-HGQDN*H��QLHPDO�QDW\FKPLDVW�SRMDZLá\�VL
 SRJáRVNL�R�LQQ\FK�QLHQDWXUDOQ\FK�SU]\F]\QDFK��PLHUFL�SDSLH*D��3LHUZV]H�JRG]LQ\�SR�VWZLHUG]HQLX�]JRQX�REILWRZDá\�Z�ZLHOH�]DJDGNRZ\FK�L�QLH�Z\MD�QLRQ\FK�GR�G]L� Z\GDU]H���1LH�SU]HSURZDG]RQR�VHNFML�]ZáRN��=ZáRNL�]DEDOVDPRZDQR�QLHPDO�QDW\FKPLDVW � PLPR�LQQ\FK�SU]HSLVyZ�Z�WHM�VSUDZLH��)LUPD��RG�SRNROH� ]DMPXM�FD�VL
 SU]\JRWRZDQLHP�GRF]HVQ\FK�V]F]�WNyZ�SDSLH*\�GR�SRFKyZNX��]RVWDáD�ZH]ZDQD�GR�:DW\NDQX�MHV]F]H�SU]HG�RILFMDOQ\P�VWZLHUG]HQLHP�]JRQX��=DJDGHN�E\áR�PQyVWZR��:LH�ü��*H�SDSLH* ]RVWDá�RWUXW\��SRWZLHUG]RQD�]RVWDáD�ZLHORPD�DUJXPHQWDPL��3U]\F]\Q�]DPDFKX�QD�SDSLH*D�PLDá\�E\ü�RF]\ZL�FLH�SLHQL�G]H�Z�]ZL�]NX�]�W]Z��DIHU� Z�%DQNX�$PEUR]MD�VNLP��R�W\P�MHGQDN�Z�LQQHM�F]
�FL�NVL�*NL�6SR�UyG ��� X]QDQ\FK�]D�SUDZRZLW\FK�SDSLH*\�V]H�FLX�]RVWDáR�]DPRUGRZDQ\FK��GZyFK�]JLQ
áR�ZVNXWHN�UDQ�RGQLHVLRQ\FK�Z�F]DVLH�]DPLHV]HN��MHGHQ�]JLQ�á�Z�Z\QLNX�QLHV]F]
�OLZHJR�Z\SDGNX��3U]\QDMPQLHM�Z�GZXG]LHVWX�GDOV]\FK�SU]\SDGNDFK � ZáD�QLH�MDN�Z�]ZL�]NX�]H��PLHUFL� -DQD�3DZáD�, �RNROLF]QR�FL��PLHUFL�ZVND]\ZDá\�QD�QLHQDWXUDOQ� SU]\F]\Q
 RGHM�FLD�-HJR��ZL�WREOLZR�FL�7UDJLF]Q\�ORV�VSRWNDá�GRF]HVQH�V]F]�WNL�MHV]F]H�SU]\QDMPQLHM�GZyFK�SDSLH*\�L�MHGQHJR�DQW\SDSLH*D�



3RGREQ\�ORV�VSRWNDá�V]F]�WNL�SDSLH*D�'LRVNXUD ������ 5\ZDOL]RZDá�RQ�R�ELVNXSVWZR�U]\PVNLH�]�%RQLIDF\P ,,����������� :�JUXQFLH�U]HF]\�FKRG]LáR�R�ZSá\Z\�Z�5]\PLH�NUyOHVWZD�*RWyZ�L�FHVDUVWZD�EL]DQW\MVNLHJR��2EDM�SUHWHQGHQFL�UHSUH]HQWRZDOL�]ZDOF]DM�FH�VL
 VWURQQLFWZD�SROLW\F]QH��:�WU]\�W\JRGQLH�SR�Z\ERU]H�]PDUá�MHGQDN�'LRVNXU��6SUDZD�Z\GDZDáDE\�VL
 ]DáDWZLRQD��%RQLIDF\ ,, ]RVWDá�VDP�QD�SROX�ELWZ\��=GHF\GRZDá�MHGQDN��*H�RGE
G]LH�VL
 V�G�QDG�]PDUá\P�SDSLH*HP��3DSLH* ]HEUDá�V]H�üG]LHVL
FLX�ELVNXSyZ��E\�RV�G]LOL�Ä]ZáRNL��SDSLH*D��2F]\ZL�FLH�Z\URN�PyJá�E\ü�W\ONR�VND]XM�F\��'LRVNXU�]RVWDá�HNVNRPXQLNRZDQ\��D�ELVNXSL � V
G]LRZLH�GRNXPHQW�]�HNVNRPXQLN� PXVLHOL�V\JQRZDü��2GUD*DM�F\�SR�VW
SHN�%RQLIDFHJR ,, SRZV]HFKQLH�]RVWDá�SRW
SLRQ\��3DSLH* $JDSLW�, ��������� Z\URN�DQXORZDá��D�GRNXPHQW�HNVNRPXQLNDF\MQ\�ND]Dá�SXEOLF]QLH�VSDOLü��� NZLHWQLD ���� URNX�]PDUá�SDSLH* .OHPHQV 9������������� 5DMPRQG�%HUQDUG�GH�*RW��]�SRFKRG]HQLD�)UDQFX]��3DSLH*��PLPR�NLONX�SUyE�]DFKRZDQLD�QLH]DOH*QR�FL��FDáNRZLFLH�SRGSRU]�GNRZDá�VL
 LQWHUHVRP�GZRUX�IUDQFXVNLHJR��=�MHJR�SRQW\ILNDWHP�ZL�*��VL
 GZD�ZLHONLH�Z\GDU]HQLD��3RG�ZSá\ZHP�NUyOD�)UDQFML��)LOLSD�3L
NQHJR��SRVWDQRZLá�SU]HQLH�ü�VZRM� VWROLF
 GR�$ZLQLRQX��3R�QLP�XF]\QLáR�WDN�VDPR�NROHMQ\FK�V]H�FLX�SDSLH*\��1LHZROD�DZLQLR�VND�WUZDáD�SUDZLH ���ODW��D�VNXWNL�VFKL]P\�VL
JQ
á\�D* SR�URN �����6SDOHQLH�QD�VWRVLH�:LHONLHJR�0LVWU]D�=DNRQX�6]SLWDOD��ZL
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NQH�G]LHFL�VWZR� � ,QQRFHQW\;,�� Ä0RW\ND�X�EUDP\�� ,QQRFHQW\;,,�� Ä.ZLDW\�R]GREQH�� .OHPHQV;,�� Ä=�GREUHJR�Z\]QDQLD�� ,QQRFHQW\;,,,�� Ä5\FHU]�Z�ZRMQLH�� %HQHG\NW ;,,,�� Ä.ROXPQD�Z]QLRVáD�� .OHPHQV;,,�� Ä:LHONLH�]ZLHU]
� � %HQHG\NW ;,9�� Ä5y*D�FLHPQR�FL� � .OHPHQV;,,,�� Ä=ZLQQ\�QLHG(ZLHG(� � .OHPHQV ;,9�� Ä3LHOJU]\P�DSRVWROVNL�� 3LXV 9,�� Ä'UDSLH*Q\�RU]Há� � 3LXV 9,,�� Ä3LHV�L�Z�*� � /HRQ ;,,�� Ä0�* UHOLJLMQ\� � 3LXV 9,,,�� Ä=�N�SLHOL�HWUXVNLFK� � *U]HJRU];9,�� Ä.U]\* ]�NU]\*D� � 3LXV ,;�� Ä�ZLDWáR�Z�QLHELH� � /HRQ ;,,,�� Ä2JLH� JRUHM�F\� � 3LXV ;�� Ä:\]QDQLH�Z\OXGQLRQH�� %HQHG\NW ;9�� Ä:LDUD�QLHXVWUDV]RQD�� 3LXV ;,�� Ä3DVWHU]�DQLHOVNL� � 3LXV ;,,�� Ä3DVWHU]�L�*HJODU]� � -DQ ;;,,,�� Ä.ZLDW�NZLDWyZ� � 3DZHá 9,�� Ä= SU]HSRáRZLHQLD�NVL
*\FD� � -DQ�3DZHá�,��� Ä=�SUDF\�VáR�FD� � -DQ�3DZHá ,,:VSRPQLHOL�P\��*H�SLHUZV]H �� NU\SWRJUDP\�E\á\�]LQWHUSUHWRZDQH��3R]RVWDáH�QLH��7HQ�ZáD�QLH�IDNW�E\á�SRZRGHP�SU]\SXV]F]H���*H�FDOH�U]HNRPH�SURURFWZR�0DODFKLDV]D�VSRU]�G]RQH�E\áR�PL
G]\ ���� D���� URNLHP��3DQXM�F\�ZF]H�QLHM�SDSLH*H�GR�8UEDQD 9,, E\OL�]QDQL��àDWZR�E\áR�]LQWHUSUHWRZDü�SU]HSRZLHGQLH�ZLHG]�F��NRJR�GRW\F]���L�áDWZR�E\áR�]QDOH(ü�RNUH�OHQLD�GOD�SDSLH*\��NWyU]\�E\OL�GREU]H�]QDQL��-HGQDN*H�QDOH*\�SU]\SRPQLHü��*H�ZáD�QLH�Z ;,, L ;,,, ZLHNX�Z�FDáHM�(XURSLH�SRZVWDZDá\�Uy*QHJR�URG]DMX�OHJHQG\�SU]\SRZLH�FL�L�RSRZLDGDQLD�GRW\F]�FH�.R�FLRáD��MHJR�KLVWRULL�L�RVyE�]�QLP�]ZL�]DQ\FK��



3URURFWZR�0DODFKLDV]D�MHVW�EDUG]LHM�FKDUDNWHU\VW\F]QH�GOD�F]DVyZ��Z�NWyU\FK�*\á��ZL�WREOLZ\�ELVNXS�QL*GOD�NR�FD�ZLHNX ;9,� Z�NWyU\P�U]HNRPR�PLDá\�SRZVWDü�3R��PLHUFL�8UEDQD 9,, ]HEUDQL�QD�NRQNODZH�NDUG\QDáRZLH�SU]H]�GZD�PLHVL�FH�QLH�PRJOL�Z\EUDü�QRZHJR�ELVNXSD��'R�WURQX�SDSLHVNLHJR�NDQG\GRZDáR�VLHGPLX�NDUG\QDáyZ��PDM�F\FK�SRSDUFLH�NUyOD�)LOLSD,,� 1LF�ZL
F�G]LZQHJR��*H�Z\ERU\�VL
 SU]HFL�JQ
á\��=Z\FL
VNR�]�NRQNODZH�Z\V]HGá�*U]HJRU]�;,9������������� 1LFFROR�6IRQGUDWL��2SXEOLNRZDQH�Z �����URNX�SURURFWZR�0DFKDOLDV]D�PLDáR�QD�FHOX�SU]HIRUVRZDQLH�QD�WURQ�SDSLHVNL�RGSRZLHGQLHJR�NDQG\GDWD��%\á�QLP�ZáD�QLH�NDUG\QDá�1LFFROR��:�SURURFWZLH�GOD�NROHMQHJR�SDSLH*D�SU]HZLG]LDQR�RNUH�OHQLH � Ä=H�VWDUR*\WQHJR�PLDVWD���*U]HJRU] ;,9��FKRFLD* XURG]Lá�VL
 Z�SREOL*X�0HGLRODQX��SRFKRG]Lá�]H�VWDUR*\WQHM�URG]LQ\�V]ODFKHFNLHM�]�&UHPRQ\ �ZáD�QLH�]H�VWDUR*\WQHJR�PLDVWD��&]\�WU]HED�E\áR�D* WDNLHM�PLVW\ILNDFML��DE\�ZSá\Q�ü�QD�NDUG\QDáyZ"�:�WSOLZH��:L
NV]H�]QDF]HQLH�PLDáR�]GDQLH�L�ZROD�NUyOyZ�+LV]SDQLL�QL* SU]HSRZLHGQLH�ZWHG\�MHV]F]H�QLH�WDN�SRZV]HFKQLH�]QDQH�.U\SWRJUDP\�RG�*U]HJRU]D ;,9 GR�-DQD�3DZLD ,, QLH�V� MX* WDN�GRNáDGQH�MDN�SRSU]HGQLH��:LHOH�]�QLFK�Z�RJyOH�MHVW�QLHMDVQ\FK��=QDF]QD�F]
�ü�MHVW�MHGQDN�]DG]LZLDM�FR�WUDIQD�,QQRFHQW\ ;�� Ä5DGR�ü�.U]\*D���:\EUDQ\�QD�XU]�G�SDSLHVNL �� ZU]H�QLD��Z��ZL
WR�3RGZ\*V]HQLD�.U]\*D�$OHNVDQGHU 9,,�� Ä6WUD*QLN�JyUVNL���:�KHUELH�PLDá�JZLD]G\�QDG�Z]JyU]DPL�.OHPHQV ;�� Ä=�ZLHONLHM�U]HNL���8URG]Lá�VL
 Z�F]DVLH��NLHG\�7\EU�Z\ODá�L�E\áD�ZLHOND�SRZyG(�3LXV 9,�� Ä3LHOJU]\P�DSRVWROVNL���3U]H�ODGRZDQ\�SU]H]�1DSROHRQD�%RQDSDUWH�PXVLDá�VWDOH�SRGUy*RZDü�SR�(XURSLH�3LXV ; � Ä3áRPLH� JRUHM�F\���%\á�JRUOLZ\P�REUR�F� ZLDU\��=RVWDá�NDQRQL]RZDQ\��:�F]DVLH�MHJR�SRQW\ILNDWX�Z\EXFKá�ZXONDQ�(WQD�%HQHG\NW 9�� Ä:\]QDQLH�Z\OXGQLRQH���,�ZRMQD��ZLDWRZD�Z�F]DVLH�SRQW\ILNDWX�3LXV ;,�� Ä:LDUD�QLHXVWUDV]RQD���=ZDOF]Dá�DWHL]P��NRPXQL]P��PRGHUQL]P��Z�RJyOH�ZV]HONLH�LGHRORJLH�L�UXFK\�DQW\�FKU]H�FLMD�VNLH�-DQ ;;,,,�� Ä3DVWHU]�L�*HJODU]���%\á�SDWULDUFK�:HQHFML��8OXELRQ\P��URGNLHP�ORNRPRFML�E\á\�GOD�QLHJR�JRQGROH�3DZHá 9,�� Ä.ZLDW�NZLDWyZ� � 0LDá�Z�KHUELH�OLOL
��NZLDW�NUyOHZVNL�-DQ�3DZHá�, � Ä=�SU]HSRáRZLHQLD�NVL
*\FD���:\EUDQ\�]RVWDá�G]LH� SR�SRáRZLH�NVL
*\FD � �� VLHUSQLD���� URNX��=PDUá�WDN*H�Z�SRáRZLH�ID]\�NVL
*\FD� �� ZU]H�QLD ���� URNX�-DQ�3DZHá ,,�� Ä=�SUDF\�VáR�FD���:�PáRGR�FL�SUDFRZDá�IL]\F]QLH�Z�NDPLHQLRáRPDFK��Z�*DU]H�VáR�FD� ��SD(G]LHUQLND����� URNX��Z�GQLX�Z\ERUX��QD�VáR�FX�PLDá\�PLHMVFH�QDMZL
NV]H�Z ;; ZLHNX�Z\EXFK\�3R�NU\SWRJUDPLH�SDSLH*D�-DQD�3DZáD ,, Z�SURURFWZLH�0D�ODFKLDV]DMHVW�W\ONR�MHGHQ�]DSLV � Ä&KZDO�ROLZNL���3R�SROVNLP�SDSLH*X�PD�E\ü�SDSLH*HP�NDUG\QDá�R�FLHPQHM�NDUQDFML�OXE�WH* QDVW�SL�ZWHG\�GáXJL�RNUHV�SRNRMX�L�MHGQR�FL��7R�SURURFWZR�]ELH*QH�-HVW�]�ZLHORPD�LQQ\PL��0DODFKLDV]�VNáDQLD�VL
 GR�WH]\��*H�SR�ÄROLZNRZ\P�SDSLH*X��QDVW�SL�NRQLHF��ZLDWD��0DODFKLDV]�WDN�NR�F]\�VZRMH�SURURFWZR��Ä3RGF]DV�RVWDWHF]QHJR�SU]H�ODGRZDQLD��ZL
WHJR�.R�FLRáD�5]\PVNLHJR�]DVL�G]LH�3LRWU�5]\PLDQLQ��NWyU\�SD�ü�E
G]LH�RZFH�Z�UyG�ZLHOX�XWUDSLH���SR�SU]HPLQL
FLX�NWyU\FK�SD�VWZR�QD�VLHGPLX�Z]JyU]DFK�SRáR*RQH��]QLV]F]RQH�]RVWDQLH��D�VWUDV]Q\�V
G]LD�E
G]LH�V�G]Lá�VZyM�OXG��.RQLHF��1LNW�]�EDGDF]\�QLH�]DSU]HF]D��*H�SURURFWZD�0DODFKLDV]D�PLDá\�GOD�.R�FLRáD�GX*H�]QDF]HQLH��1LNW�QLH�NZHVWLRQXMH�LFK�DXWHQW\F]QR�FL��3UREOHPHP�MHVW�F]DV�LFK�SRZVWDQLD�1D�SU]HáRPLH ;,, L ;,,, ZLHNX�ZV]HONLHJR�URG]DMH�SU]HSRZLHGQLH�L�SURURFWZD�FLHV]\á\�VL
 ZLHONLP�]DLQWHUHVRZDQLHP��=�MHGQHM�VWURQ\�ZL�]DáR�VL
 WR�]�ZL]MDPL�DSRNDOLSW\F]Q\PL��]�GUXJLHM�E\áR�VNXWNLHP�SRGM
W\FK�SU]H]�IUDQFLV]NDQyZ�G]LDáD� SRSXODU\]XM�F\FK�Z�UyG�OXGX�ZLHG]
 R�.R�FLHOH��SDSLH*DFK��WUDG\FML��REU]
GDFK��:WHG\�SRZVWDá\�PL
G]\�LQQ\PL�WDNLH�GRNXPHQW\�MDN�Ä$QLHOVND�Z\URF]QLD�&\U\OD���



]ZDQD�WDN*H�WHVWDPHQWHP�3VHXGR�-RDFKLPD��Ä$QLHOVND�:\URF]QLD��PD�IRUP
 SU]HSRZLHGQL��NWyUH�RWU]\PDá�Z�WUDNFLH�PV]\�SHZLHQ�]DNRQQLN��6DP�QLH�UR]XPLHM�F�RWU]\PDQ\FK�SU]HSRZLHGQL��]ZUyFLá�VL
 R�LFK�LQWHUSUHWDFM
 GR�-RDFKLPD��:\GDMH�VL
��*H�SU]HSRZLHGQLH�RJáDV]DM�FH�U\FKá\�NRQLHF��ZLDWD�RGQRVLá\�VL
GR�WUDJLF]QHJR�ORVX��MDNL�]JRWRZDá�SDSLH*RZL�&HOHVW\QRZL 9�� SDSLH* %RQLIDF\ 9,,, �SDWU]��UR]G]LDá�3RFDáXQHN��PLHUFL��1DMSUDZGRSRGREQLHM�]D�SRQW\ILNDWX�ZáD�QLH�SDSLH*D�%RQLIDFHJR 9,,, SRMDZLá�VL
 LQQ\�GRNXPHQW�SU]HSRZLDGDM�F\�ORV\�ELVNXSyZ�5]\PX��'RNXPHQW�UyZQLH* SU]\SLV\ZDQ\�-RDFKLPRZL��Ä9DWLFLDQD�GH�VXPPLV�SRQWLILFLEXV� � Ä3U]HSRZLHGQLH�GRW\F]�FH�SDSLH*\� � WR�LOXVWURZDQH�NUyWNLH�RSRZLH�FL�Z]RURZDQH�QD�VWDU\FK�JUHFNLFK�SU]HSRZLHGQLDFK�R�SU]\V]á\FK�FHVDU]DFK��:�SLHUZV]HM�F]
�FL�SU]HGVWDZLRQH�V�RSRZLH�FL�R�V]H�FLX�SDSLH*DFK�RG�0LNRáDMD�,,, ����������� GR�%RQLIDFHJR 9,,,�ZáD�QLH ������������&]
�ü�RSRZLH�FL�RGQRVL�VL
 GR�SU]\V]á\FK�ORVyZ�SDSLH*\��QDMSUDZGRSRGREQLHM SDSLH*\�NR�FD��ZLDWD��1D�RVWDWQLP�REUD]NX�SDSLH* WU]\PD�NRURQ
 QDG�]ZLHU]
FLHP�R�OXG]NLHM�JáRZLH��0D�E\ü�WR�SU]HSRZLHGQLD�DEG\NDFML�SDSLH*D�]�FKZLO� QDGHM�FLD�DQW\FKU\VWD�Z�RVWDWQLFK�GQLDFK�SU]HG�NR�FHP��ZLDWD�7\OX�Z�WSOLZR�FL�QLH�Z]EXG]D�LQQH�ZLHONLH�SURURFWZR�� SLHUZV]\�UD]�RSXEOLNRZDQH�Z ���� URNX�Z�/\RQLH��-HJR�DXWRUHP�E\á�0LFKHO�GH�1RVWUH�'DP
��3U]H]�SRQDG�F]WHU\VWD�ODW�ZLHOX�EDGDF]\�]DMPRZDáR�VL
LQWHUSUHWDFM� WHJR�SURURFWZD��1RVWUDGDPXV�RSLVDá�ORV\��ZLDWD�D* GR�MHJR�NR�FD�Z�W]Z��FHQWXULDFK��.RQLHF��ZLDWD�QDVW�SLü�PD�ZHGáXJ�WHJR�SURURFWZD�Z ���� URNX�:LHOX�EDGDF]\��VWRVXM�F�OLF]QH�PHWRG\�OLF]HQLD��NRQLHF��ZLDWD�REOLF]DM� QD�URN ����� 6SRU\�Z�WHM�VSUDZLH��DF]�LQWHUHVXM�FH��QLH�ZQRV]� GR�QDV]HM�SUDF\�QLF]HJR��7DN�F]\�RZDN��URN ���� OXE�NLOND�QDVW
SQ\FK�ODW�GRZLRG���F]\�GZD�ZLHONLH�SURURFWZD�1RVWUDGDPXVD�L�0DODFKLDV]D�SRWZLHUG]� VL
��$�MH*HOL�WDN��WR�F]\�GDQH�E
G]LH�QDP�GR�ZLDGF]\ü�SUDZG\�R�W\FK�SU]HSRZLHGQLDFK"1RVWUDGDPXV�XURG]Lá�VL
 Z ���� URNX��)\á�GR�URNX ������,G�F��ODGHP�RMFD��SRGM�á�VWXGLD�OHNDUVNLH��%\á�WH*DVWURORJLHP��RVRELVW\P�OHNDU]HP�+HQU\ND ,, L�.DUROD ,;� -DNR�OHNDU]�XF]HVWQLF]\á�Z�]ZDOF]DQLX�HSLGHPLL�G*XP\�]�URNX ����� 3R��PLHUFL�*RQ\�XGDá�VL
 Z�GáXJ� � ���OHWQL� SRGUy* SR�(XURSLH��1D�NR�FX�RVLDGá�Z�6DORQ�GH�&UDX[��WDP�R*HQLá�VL
 SRZWyUQLH�L�XURG]Lá�PX�VL
 V\Q�&H]DU��'RNáDGQLH�FR�GR�GQLD�SU]HZLG]LDá�GDW
 VZRMHM��PLHUFL � � F]HUZFD ���� URNX � WX�MHVW�PRMD��PLHUü � QDSLVDá��KLF�PRUV�PHD�HVW���:�NLONX�FHQWXULDFK�1RVWUDGDPXV�RGQRVL�VL
 GR�ORVyZ�SDSLH*\��:�URNX ���� UR]SRF]QLH�VL
 ,,,�ZRMQD��ZLDWRZD��NWyUD�ZHGáXJ�SU]HSRZLHGQL�E
G]LH�WUZDáD � ODWD�L � PLHVL
F\��:�ZRMQLH�DQW\FKU\VW��SRFKRG]�F\�]�$]ML � FKRG]L�R�&KLQ\��]QLV]F]\�:DW\NDQ�L�5]\P�RUD]�XZL
]L�RVWDWQLHJR�SDSLH*D�:�LQQ\P�PLHMVFX�1RVWUDGDPXV�GRNáDGQLH�SU]HSRZLHG]LDá�ORV�SDSLH*D 3LXVD 9,,� SU]H�ODGRZDQHJR�SU]H]�1DSROHRQD��]UHV]W� MDN�L�ORV�WHJR�RVWDWQLHJR��Ä3DSLH*RZL � SLV]H�1RVWUDGDPXV�� ]RVWDQ� ]DEUDQH�EXOOH�L�GRVWDQ� VL
 Z�U
FH�W\UDQD��D�WHQ�SRVWDUD�VL
 REUDERZDü�GXFKRZHJR�ZáDGF
��MHGQDN�MX* ZNUyWFH�VSURZDG]�QD�QLHJR�WH�UDEXQNL�QLHV]F]
�FLH���1DSROHRQ�XZL
]Lá�SDSLH*D�3LXVD 9,,� Z�F]DVLH�RNXSDFML�5]\PX�L�:DW\NDQX�]UDERZDá�L�Z\ZLy]á�GR�)UDQFML�ZLHOH�VNDUEyZ�.R�FLRáD�L�SDSLH*\��=JRGQLH�]�]DSRZLHG]L� 3LXVD9,,�� 1DSROHRQ�VNR�F]\á�PDPLH��3RG�NRQLHF�*\FLD�1DSROHRQ�L�MHJR�PDWND�RWU]\P\ZDOL�]DSRPRJL�ILQDQVRZH�]�:DW\NDQX�:�OLVWDFK�GR�V\QD�&H]DUD�L�NUyOD�+HQU\ND ,, 1RVWUDGDPXV�WDN�]DSRZLDGD�NRQLHF��ZLDWD��Ä3U]HG�RJyOQ\P�VSDOHQLHP��ZLDWD�SU]\MG� WDN�GX*H�XOHZ\�L�SRZRG]LH��*H�SUDZLH�QLH�E
G]LH�REV]DUX��NWyUHJR�QLH�SRNU\MH�ZRGD��L��Ä$�SU]HGWHP�E
G]LH�]DüPLHQLH�VáR�FD��QDMFLHPQLHMV]H�L�QDMPDUQLHMV]H�]H�ZV]\VWNLFK�RG�SRF]�WNX��ZLDWD�GR�FLHUSLHQLD�L��PLHUFL�-H]XVD�&KU\VWXVD�L�GR�WHJR�F]DVX�D* SR�QDV]H�GQL��:�PLHVL�FX�SD(G]LHUQLNX�Z\GDU]\�VL
 ZLHONLH�]DPLHV]DQLH��WDN�JZDáWRZQH��*H�E
G]LH�PR*QD�V�G]Lü��L* PDVD�]LHPL�VWUDFLáD�VZyM�QDWXUDOQ\�UXFK�L�]DWU]\PDáD�VL
 Z�ZLHF]QHM�FLHPQR�FL��:\GDU]HQLH�WR�RNRáR�ZLRVQ\�L�Sy(QLHM�E
G]LH�SRSU]HG]RQH�SU]H]�QDG]Z\F]DMQH�]PLDQ\��SU]HNV]WDáFHQLD�SD�VWZ�L�ZLHONLH�WU]
VLHQLD�]LHPL��=EOL*D�VL
 SD(G]LHUQLN ���� URNX � PLHVL�F�SUDZG\�Z�SURURFWZLH�1RVWUDGDPXVD��3URURFWZR�RSLVDQH�]RVWDáR�SU]H]�1R�VWUDGDPXVD�Z ���� URNX��D�RSXEOLNRZDQH�WU]\QD�FLH�ODW�Sy(QLHM��MX* SR��PLHUFL�0LFKHOD�GH�1RVWUH�'DPH�



3U]HSRZLHGQLD�R�NR�FX��ZLDWD�]QDMGXMH�VL
 WH* Z�REMDZLHQLDFK�IDWLPVNLFK��7]Z��WU]HFLD�WDMHPQLFD�IDWLPVND�]DZLHUD�VáRZD�0DWNL�%RVNLHM�SU]HND]DQH�àXFML�R�QDGFKRG]�F\P�NR�FX��ZLDWD�1DM�ZL
WV]D�0DULD�3DQQD�Z ���� URNX�Z�)DWLPLH��Z�3RUWXJDOLL��SU]HND]DáD�WUyMFH�URG]H�VWZD��+LDF\QFLH��)UDQFLV]FH�L�ZáD�QLH�àXFML�REMDZLHQLH��VNáDGDM�FH�VL
 ]�WU]HFK�F]
�FL��=JRGQLH�]�]DSRZLHG]L�GZRMH�]�URG]H�VWZD�ZNUyWFH�]PDUáR��àXFMD�RWU]\PDáD�VSHFMDOQ� PLVM
 JáRV]HQLD��ZLDWX�WHJR�REMDZLHQLD�2G�SRáRZ\�JUXGQLD ���� GR�VW\F]QLD ���� URNX�àXFMD�'26�6DQWRV�VSLVDáD�WU]HFL� WDMHPQLF
 IDWLPVN� Z�VSHFMDOQ\P�PHPRULDOH��=JRGQLH�]�]DSLVHP�SR]RVWDZLRQ\P�SU]H]�àXFM
 � WDMHPQLFD�WD�PRJáD�E\ü�XMDZQLRQD�GRSLHUR�Z�URNX ����� 0HPRULDá�]RVWDá�SU]HND]DQ\�ELVNXSRZL�/HLUL��D�QDVW
SQLH�QXQFMXV]RZL�SDSLHVNLHPX�Z�3RUWXJDOLL��1XQFMXV]�]�NROHL�SU]HND]Dá�PHPRULDá�GR�.RQJUHJDFML�'RNWU\Q\�:LDU\��NLHURZDQHM�SU]H]�NDUG\QDáD�$OIUHGR�2WWDYLDQLHJR�0HPRULDá�àXFML�GRWDUá�Z�]DODNRZDQHM�NRSHUFLH�GR�SDSLH*D�3LXVD ;,,� NWyU\�]JRGQLH�]�ZRO� àXFML�QLH�]DSR]QDá�VL
 ]�MHJR�WUH�FL���'RSLHUR�SDSLH* -DQ ;;,,, Z ���� URNX�]DSR]QDá VL
 ]�PHPRULDáHP��3DSLH*SU]HFKRZ\ZDá�PHPRULDá�SRG�RSLHN� QD�VZRLP�ELXUNX��3DZHá 9, WDN*H�GR ���� URNX�RVREL�FLH�SU]HF]\WDá�PHPRULDá�L�SU]HND]Dá�JR�GR�VSHFMDOQHJR�DUFKLZXP��3DSLH* -DQ�3DZHá ,, WDN*H�]DSR]QDá�VL
 WUH�FL�WDMHPQLF\�IDWLPVNLHM � SRWZLHUG]Lá�WHQ�IDNW�RVREL�FLH��2SUyF]�SDSLH*\�WDMHPQLF
 IDWLPVN� SR]QDáR�WDN*H�NLONX�Z\EUDQ\FK�NDUG\QDáyZ��1LHRILFMDOQLH�Z�SD(G]LHUQLNX ���� URNX�Ä1RZD�(XURSD� � Ä1HX�HV�(XURSD��RSXEOLNRZDáD�WUH�ü�PHPRULDáX��:DW\NDQ�QLJG\�QLH�]DSU]HF]\á��DQL�QLH�SRWZLHUG]Lá�SUDZG]LZR�FL�RSXEOLNRZDQHJR�WHNVWX�-DQ�3DZHá ,, 0DWN
 %RVN� )DWLPVN� F]FLá�Z�VSRVyE�V]F]HJyOQ\��:LHOH��]QDF]QLH�ZL
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G]\�LQQ\PL�GRNáDGQLH�SU]HZLG]LDá�Z ���� URNX��PLHUü�3U\PDVD�3ROVNL�.DUG\QDáD�$XJXVWD�+ORQGD�L�Sy(QLHM�SR�Z\ERU]H�$OELQR�/XFLDQLHJR��-DQ�3DZHá�,���*H�E
G]LH�WR�NUyWNL��QLHV]F]
VQ\�SRQW\ILNDW��3DSLH* ]PDUá�Z �� GQLX�SDQRZDQLD�3U]HG�QDPL�QDVWDMH�F]DV�VSUDZG]HQLD�ZLHOX�SU]\WRF]RQ\FK�Z\*HM�SURURFWZ�



52='=,$à ;Ä3RF]HW�SDSLH*\´%D]\OLND��Z��3DZáD�]D�0XUDPL��5]\P��0LHMVFH��JG]LH�ZHGáXJ�OHJHQG\�SRFKRZDQ\�]RVWDá�$SRVWRá�3DZHá��=JRGQLH�]�ZRO� FHVDU]D�.RQVWDQW\QD�QD�JURELH��Z��3DZáD�]EXGRZDQ\�]RVWDá�PDá\�NR�FLyá��-X* SRG�NRQLHF ,9 ZLHNX�UR]SRF]
WR�QD�W\P�PLHMVFX�EXGRZ
 ED]\OLNL��3U]\QDMPQLHM�WU]HFK�FHVDU]\�XF]HVWQLF]\áR�Z�W\P�ZLHONLP�G]LHOH��:�SRáRZLH 9 ZLHNX�ED]\OLND�]RVWDáD�SL
NQLH�R]GRELRQD�L�X]QDZDQD�E\áD�SU]H]�EOLVNR����� ODW�]D�QDMSL
NQLHMV]� �ZL�W\QL
 �ZLDWD��=RVWDáD�]QLV]F]RQD�Z�F]DVLH�SR*DUX Z ���� URNX��2GEXGRZDQR�M� ZHGáXJ�SLHUZRWQHJR�SODQX�L�QD�VWDU\FK�IXQGDPHQWDFK��:Q
WU]H�ED]\OLNL�WR�SL
ü�QDZ�L ���PDMHVWDW\F]Q\FK�NROXPQ��&DáR�ü�]ZLH�F]RQD�VWURSHP�R]GRELRQ\P�ZHGáXJ�Z]RUyZ�2GURG]HQLD�$OH�QLH�WR�VSURZDG]D�QDV�GR�Ä%D]\OLNL�2VWLHQVH���1DG�NROXPQDPL�XPLHV]F]RQR�VHUL
 PHGDOLRQyZ�L�PR]DLN��VWDQRZL�F\FK�VZRLVW� JDOHUL
 SDSLH*\��3U]HGVWDZLRQR�WX�SRUWUHW\ ����NROHMQ\FK�ELVNXSyZ�5]\PX��RG��Z��3LRWUD�GR�-DQD ;;,,,��ZUD]�]�LFK�LPLRQDPL��NROHMQ\PL�QXPHUDPL�SRQW\ILNDWX�L�GDWDPL�SDQRZDQLD�1D�GDOV]\FK�VWURQDFK�SU]HGVWDZLP\�SRUWUHW\�ZV]\VWNLFK�SDSLH*\��Z]RUXM�F�VL
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