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,OR�ü�SR*\F]HN :DUWR�ü�SR*\F]HN� QD�G]LH� ��������

:\VRNR�ü� VSáDW\�NZRW\� JáyZQHM� Z�PLHVL�FX
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:\FHQD� XG]LHORQ\FK� SR*\F]HN� REOLF]RQD� ]RVWDáD� Z� RSDUFLX� R� SU]HSLV\� ]DZDUWH� Z� XVWDZLH� R�UDFKXQNRZR�FL�� MHGQRF]H�QLH�GRNRQDQR�Z\FHQ\�SR*\F]HN�ZDOXWRZ\FK�GáXJRWHUPLQRZ\FK�]JRGQLH�]�UR]SRU]�G]HQLHP� 0LQLVWUD� )LQDQVyZ� Z� VSUDZLH� LQVWUXPHQWyZ� ILQDQVRZ\FK� Z� Z\VRNR�FL�VNRU\JRZDQHM�FHQ\�QDE\FLD�RV]DFRZDQHM�]D�SRPRF� HIHNW\ZQHM�VWRS\�SURFHQWRZHM�:DUWR�ü�RGVHWHN�XVWDORQ\FK�ZJ�XVWDZ\�SR�SU]HOLF]HQLX�QD�3/1�Z\QLRVáD������������]á��WDEHOD�SR]��������������QDWRPLDVW�ZJ�UR]SRU]�G]HQLD�����������]á�3R� DQDOL]LH� SRZ\*V]\FK� ZLHONR�FL� XVWDORQR�� L* Uy*QLFD� Z\QLNDM�FD� � ]� ]DVWRVRZDQLD� Uy*Q\FK� PHWRG�Z\FHQ\�MHVW�QLHZLHOND�L�]DGHF\GRZDQR��Z�RSDUFLX�R�]DVDG
 LVWRWQR�FL��*H�VWRVRZDQLH�VL
 GR�SU]HSLVyZ�]JRGQ\FK� ]� XVWDZ� R� UDFKXQNRZR�FL� QLH� ]QLHNV]WDáFD� REUD]X� V\WXDFML� PDM�WNRZHM� 6SyáNL� RUD]�HOLPLQXMH�VNRPSOLNRZDQH�UR]ZL�]DQLD�]DZDUWH�Z�UR]SRU]�G]HQLX�
3R*\F]ND�XG]LHORQD�SU]H]�HPLWHQWD�REFHPX�SRGPLRWRZL� MHVW� �SU]HND]DQD�Z�FHOX�SURZDG]HQLD�SU]H]�WHQ*H�SRGPLRW�VSU]HGD*\�GHWDOLF]QHM�5HVHUYHG�:\SáDWD� SR*\F]NL� QDVW
SXMH� VXNFHV\ZQLH� QD� SRGVWDZLH� GRVWDUF]RQ\FK� SU]H]� SR*\F]NRELRUF
 IDNWXU�YDW�]JRGQ\FK�]�]DáR*HQLDPL�]DZDUW\PL�Z�XPRZLH��NWyUH�V� RSáDFDQH�SU]H]�HPLWHQWD��6SáDWD� UDW� RGVHWHN�� REOLF]RQ\FK� Z� Z\VRNR�FL� ��� Z� VNDOL� URNX� ]JRGQLH� ]� XPRZ��� � RUD]� � UDW� NZRW\�JáyZQHM�QDVW
SXM� ZJ�XPRZ\�Z�UyZQ\FK�UDWDFK�PLHVL
F]Q\FK�8G]LHORQD�SR*\F]ND�RVWDWHF]QLH�Z�UD]�]�RGVHWNDPL�ZLQQD�E\ü�VSáDFRQD�GR�GQLD����PDUFD������URNX�
:�VWRVXQNX�GR�SR*\F]HN�XG]LHORQ\FK�Z\ND]DQ\FK�QD�G]LH� ���F]HUZFD������URNX�HPLWHQW�Z�RNUHVLH�RG� ����������� GR� ����������� X]\VNDá� SU]\FKRG\� ]� RGVHWHN� Z\OLF]RQ\FK� ]D� SRPRF� VWyS��SURFHQWRZ\FK�Z\QLNDM�F\FK�]�]DZDUW\FK�XPyZ�
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F\��������� ���������� SRZ\*HM����PLHVL
F\�������� � ����������
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,QVWUXPHQW\� ILQDQVRZH� ]DNODV\ILNRZDQH� SU]H]� HPLWHQWD� GR� DNW\ZyZ� ILQDQVRZ\FK� GRVW
SQ\FK� GR�VSU]HGD*\�GRW\F]� Z\á�F]QLH�ORNDW�
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��� =RERZL�]DQLD� ZREHF� EXG*HWX� SD�VWZD� OXE� MHGQRVWHN� VDPRU]�GX� WHU\WRULDOQHJR� � ]� W\WXáX�X]\VNDQLD��SUDZD�ZáDVQR�FL�GR�EXG\QNyZ�L�EXGRZOL��
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����']LDáDOQR�ü�]DQLHFKDQD�
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��� .RV]W\� Z\WZRU]HQLD� LQZHVW\FML� UR]SRF]
W\FK�� �URGNyZ� WUZDá\FK� � L� UR]ZRMX� QD� ZáDVQH�SRWU]HE\�
:� RNUHVLH� VSUDZR]GDZF]\P� VSyáND� QLH� SRQLRVáD� *DGQ\FK� NRV]WyZ� Z\WZRU]HQLD� LQZHVW\FML�UR]SRF]
W\FK���URGNyZ�WUZDá\FK�L�UR]ZRMX�QD�ZáDVQH�SRWU]HE\�
���1DNáDG\�LQZHVW\F\MQH�
:\GDWNL� LQZHVW\F\MQH� Z\QLRVá\� ��� POQ�� ]á� L� ]ZL�]DQH� E\á\� JáyZQLH� ]� � QDNáDGDPL� SRQLHVLRQ\PL� Z�QRZ\FK�VDORQDFK��RN�����POQ�]á���RUD]�PRGHUQL]DFM� L�UR]EXGRZ� LQIUDVWUXNWXU\�LQIRUPDW\F]QHM��RN���POQ� ]á���:� UDPDFK�Z\GDWNyZ� LQZHVW\F\MQ\FK�PLH�FL� VL
 WDN*H�QDE\FLH� DNW\ZyZ� ILQDQVRZ\FK� �����W\V��]á��Z�SRVWDFL�XG]LDáyZ�Z�VSyáNDFK�]DOH*Q\FK��
3ODQRZDQH�QDNáDG\� LQZHVW\F\MQH�Z�RNUHVLH�QDMEOL*V]\FK����PLHVL
F\�RG�GQLD�ELODQVRZHJR�Z\QRV]�RN�� ��� POQ� ]á�� � 1DNáDG\� WH� E
G� SU]H]QDF]RQH� JáyZQLH� QD� UR]ZyM� VLHFL� VSU]HGD*\�� :� SODQDFK� W\FK�PLH�FL�VL
 WDN*H�]DDQJD*RZDQLH�Z�VSyáNDFK�]DOH*Q\FK�WZRU]RQ\FK�SR]D�JUDQLFDPL�3ROVNL���1DNáDG\�WH�E
G� ILQDQVRZDQH�]H��URGNyZ�ZáDVQ\FK�RUD]�NUHG\WyZ�EDQNRZ\FK�1DNáDG\�QD�RFKURQ
 �URGRZLVND�QDWXUDOQHJR�QLH�V� SU]HZLG\ZDQH�
��� =QDF]�FH�WUDQVDNFMH�HPLWHQWD�]�SRGPLRWDPL�SRZL�]DQ\PL:�RNUHVLH�VSUDZR]GDZF]\P�HPLWHQW�QLH�]DZLHUDá�]�SRGPLRWDPL�SRZL�]DQ\PL�WUDQVDNFML�GRW\F]�F\FK�SU]HQLHVLHQLD�SUDZ�L�]RERZL�]D������'DQH�OLF]ERZH�GRW\F]�FH�MHGQRVWHN�SRZL�]DQ\FK�]�HPLWHQWHP
OS� MHGQRVWNL�SRZL�]DQH ]RERZL�]DQLD� QD��������� QDOH*QR�FL� QD���������
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:\FHQD� SRZ\*V]\FK� ZDUWR�FL� MHVW� GRNRQDQD� ]JRGQLH� ]H� VSUDZR]GDQLHP� ILQDQVRZ\P� /33� 6�$�� QD�G]LH� �����������URNX�:�NZRWDFK�SUH]HQWXM�F\FK�VWDQ�QDOH*QR�FL�QD������������]�]DJUDQLF]Q\PL�SRGPLRWDPL�SRZL�]DQ\PL��]QDMGXM� VL
 UyZQLH* SR*\F]NL�XG]LHORQH�VSyáNRP�]DJUDQLF]Q\P�L�V� WR�QDVW
SXM�FH�ZLHONR�FL�� /33�&]HFK�5HSXEOLF�± �������������]á�� /33�+XQJDU\�.)7�± ����� �������]á�� /33�5HWDLO�/DWYLD�± �����������]á�� 8$%�/33�± ����������]á�
(PLWHQW� PD� FDáNRZLW\� ZSá\Z� QD� ]DU]�G]DQLH� ZZ�� MHGQRVWNDPL� ]DOH*Q\PL�� ]� Z\M�WNLHP� VSyáNL�F\SU\MVNLHM��Z�NWyUHM�HPLWHQW�SRVLDGD�����XG]LDáyZ��
���,QIRUPDFMH�R�ZVSyOQ\FK�SU]HGVL
Z]L
FLDFK�QLH�SRGOHJDM�F\FK�NRQVROLGDFML�
:�RNUHVLH�VSUDZR]GDZF]\P�VSyáND�QLH�EUDáD�XG]LDáX�Z�*DGQ\FK�ZVSyOQ\FK�SU]HGVL
Z]L
FLDFK�
���=DWUXGQLHQLH�
=DWUXGQLHQLH�Z�6SyáFH�QD�G]LH� ���F]HUZFD�����U��Z\QLRVáR�����RVyE��������HWDWyZ��3U]HFL
WQH� ]DWUXGQLHQLH� Z� SU]HOLF]HQLX� QD� HWDW\� Z� RNUHVLH� RG� ������ GR� ����������U�� Z\QLRVáR� ����HWDWyZ��Z�W\P�������HWDWyZ�]DMPRZDOL�SUDFRZQLF\�QD�VWDQRZLVNDFK�QLHURERWQLF]\FK������HWDWyZ��]DMPRZDOL�SUDFRZQLF\�QD�VWDQRZLVNDFK�URERWQLF]\FK�������HWDWX�]DMPRZDOL�SUDFRZQLF\�SU]HE\ZDM�F\�QD�XUORSLH�Z\FKRZDZF]\P�
����:\QDJURG]HQLH�=DU]�GX�L�5DG\�1DG]RUF]HM�
:� RNUHVLH� RG� ������ GR� ����������U�� Z\QDJURG]HQLH� Z\SáDFRQH� F]áRQNRP� =DU]�GX� � Z\QLRVáR�������������]á�
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:� W\P� VDP\P� RNUHVLH� � Z\QDJURG]HQLH� RVyE� ZFKRG]�F\FK� Z� VNáDG� 5DG\� 1DG]RUF]HM� Z\QLRVáR�����������]á�
����,QIRUPDFMH�R�Z\VRNR�FL�QLH�VSáDFRQ\FK�]DOLF]HN��NUHG\WyZ��SR*\F]HN��JZDUDQFML��SRU
F]H� L�LQQ\FK�XPyZ�]RERZL�]XM�F\FK�GR��ZLDGF]H� QD�U]HF]�HPLWHQWD��XG]LHORQ\FK�SU]H]�HPLWHQWD�OXE�MHGQRVWNL� ]� QLP� SRZL�]DQH� F]áRQNRP� =DU]�GX� L� 5DG\� 1DG]RUF]HM� HPLWHQWD� RUD]� LFK�ZVSyáPDá*RQNRP��NUHZQ\P�L�LQQ\P�RVRERP�SRZL�]DQ\P�
:�RNUHVLH�RG�������GR�����������U��DQL�6SyáND�DQL�MHGQRVWNL�]�QL� SRZL�]DQH��QLH�XG]LHODá\�SR*\F]HN��JZDUDQFML�� SRU
F]H� L LQQ\FK� XPyZ� ]RERZL�]XM�F\FK� GR� �ZLDGF]H� QD� U]HF]� HPLWHQWD�� F]áRQNRP�=DU]�GX�L�5DG\�1DG]RUF]HM�HPLWHQWD�OXE�MHGQRVWHN�SRZL�]DQ\FK�RUD]�LFK�ZVSyáPDá*RQNRP��NUHZQ\P�RUD]�LQQ\P�RVRERP��]�NWyU\PL�V� RQH�RVREL�FLH�SRZL�]DQH�:�SUH]HQWRZDQ\P�VSUDZR]GDQLX�ILQDQVRZ\P�QLH�Z\VW�SLá\�QLH�VSáDFRQH�]DOLF]NL��NUHG\W\��SR*\F]NL��JZDUDQFMH�LWS��XG]LHORQH�ZZ��RVRERP�
����=QDF]�FH�]GDU]HQLD��GRW\F]�FH�ODW�XELHJá\FK��PDM�FH�PLHMVFH�Z�RNUHVLH�VSUDZR]GDZF]\P�
:�RNUHVLH�VSUDZR]GDZF]\P�QLH�Z\VW�SLá\�*DGQH�]QDF]�FH�]GDU]HQLD�� GRW\F]�FH�ODW�XELHJá\FK�
����=GDU]HQLD�SR�GDFLH�ELODQVX�QLH�XZ]JO
GQLRQH�Z�VSUDZR]GDQLX�ILQDQVRZ\P�
3R� GDFLH� ELODQVX� QLH� Z\VW�SLá\� ]QDF]�FH� ]GDU]HQLD�� NWyUH� QLH� ]RVWDá\E\� XM
WH� Z� VSUDZR]GDQLX�ILQDQVRZ\P�
����,QIRUPDFMH�R�SUDZQ\P�SRSU]HGQLNX�HPLWHQWD�
6SyáND�QLH�SRVLDGD�VZRMHJR�SUDZQHJR�SRSU]HGQLND�
����6SUDZR]GDQLH�ILQDQVRZH�L�SRUyZQ\ZDOQH�GDQH�ILQDQVRZH�VNRU\JRZDQH�ZVND(QLNLHP�LQIODFML�
=� XZDJL� QD� WR�� L* Z� FL�JX� RVWDWQLFK� GZyFK� � ODW� G]LDáDOQR�FL� HPLWHQWD� QLH� Z\VW�SLáR� ]MDZLVNR�RVL�JQL
FLD�OXE�SU]HNURF]HQLD������ZDUWR�FL�VNXPXORZDQHM��UHGQLRURF]QHM�VWRS\�LQIODFML��QLH�]DLVWQLDá�RERZL�]HN� NRU\JRZDQLD� VSUDZR]GDQLD� ILQDQVRZHJR� L� SRUyZQ\ZDOQ\FK� GDQ\FK� ILQDQVRZ\FK� ]D�SRPRF� RGSRZLHGQLHJR�ZVND(QLND�LQIODFML�
���� =HVWDZLHQLH� L� REMD�QLHQLH� Uy*QLF� SRPL
G]\� ZDUWR�FLDPL� � XMDZQLRQ\PL� Z� VSUDZR]GDQLX�ILQDQVRZ\P� L� SRUyZQ\ZDOQ\FK� GDQ\FK� ILQDQVRZ\FK� ]DPLHV]F]RQ\FK� Z� QLQLHMV]\P�VSUDZR]GDQLX��D�XSU]HGQLR�VSRU]�G]RQ\PL�L�RSXEOLNRZDQ\PL��VSUDZR]GDQLDPL�ILQDQVRZ\PL�
6SUDZR]GDQLH�ILQDQVRZH�]D�,�SyáURF]H�URNX������MDN�L�VSUDZR]GDQLH�]D�RNUHV�SRUyZQ\ZDOQ\�]RVWDáR�VSRU]�G]RQH�Z�RSDUFLX�R�]QRZHOL]RZDQ� XVWDZ
 R�UDFKXQNRZR�FL�-HG\Q� Uy*QLF� SRPL
G]\� ELH*�F\P� VSUDZR]GDQLHP� D� VSUDZR]GDQLHP� ]D� RNUHV� SRUyZQDZF]\� MHVW�SUH]HQWDFMD�Z�DNW\ZDFK�ELODQVX�ORNDW�NUyWNRWHUPLQRZ\FK��ZUD]�]�QDOLF]RQ\PL�RG�QLFK�RGVHWNDPL��:�SRSU]HGQLFK�UDSRUWDFK�Z\ND]\ZDQH�RQH�E\á\�Z�SR]\FML´�.UyWNRWHUPLQRZH�DNW\ZD�ILQDQVRZH�RG�SR]RVWDá\FK�MHGQRVWHN´��QDWRPLDVW�REHFQLH�Z�SR]\FML�Ä�URGNL�SLHQL
*QH�L�LQQH�DNW\ZD�SLHQL
*QH´�:�SRV]F]HJyOQ\FK�RNUHVDFK�VSUDZR]GDZF]\FK�NZRW\�ORNDW�NUyWNRWHUPLQRZ\FK�Z\QRVLá\�
���������� � NZRWD���������������������� � NZRWD������������������������� NZRWD������������
0L
G]\�GDQ\PL�RSXEOLNRZDQ\PL�Z�VSUDZR]GDQLX�]D�GUXJL�NZDUWDá������URNX�D�GDQ\PL�Z\ND]DQ\PL�Z�VSUDZR]GDQLX�]D�SLHUZV]H�SyáURF]H������URNX Z\VW�SLáD�Uy*QLFD�Z�WU]HFK�SR]\FMDFK�ELODQVX�x Z�SR]\FML�$NW\ZyZ�Ä1DOH*QR�FL� NUyWNRWHUPLQRZH�RG�SR]RVWDá\FK� MHGQRVWHN´�Z]URVW� R� ����W\V��]á
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x Z�SR]\FML�$NW\ZyZ�Ä.UyWNRWHUPLQRZH�UR]OLF]HQLD�PL
G]\RNUHVRZH´�Z]URVW�R�������W\V��]áx Z�SR]\FML�3DV\ZyZ�´=RERZL�]DQLD�NUyWNRWHUPLQRZH�ZREHF�SR]RVWDá\FK�MHGQRVWHN´�Z]URVW�R�������W\V��]á�5y*QLFD� Z\QLND� ]� XM
FLD� Z� VSUDZR]GDQLX� SyáURF]Q\P� IDNWXU\� GRNXPHQWXM�FHM� GRVWDZ
 OLFHQFML� QD�RSURJUDPRZDQLH��RWU]\PDQHM�SR�GQLX�VSRU]�G]HQLD�L�RSXEOLNRZDQLD�UDSRUWX�NZDUWDOQHJR���
���� =PLDQ\� VWRVRZDQ\FK� ]DVDG� UDFKXQNRZR�FL� L� VSRVREX� VSRU]�G]DQLD� VSUDZR]GDQLD�ILQDQVRZHJR�
3U]HGVWDZLRQH� Z� QLQLHMV]\P� UDSRUFLH� VSUDZR]GDQLD� ILQDQVRZH� ]RVWDá\� VSRU]�G]RQH� Z� RSDUFLX� R�]QRZHOL]RZDQ� XVWDZ
 R�UDFKXQNRZR�FL�:V]HONLH�GRNRQDQH�Uy*QLFH�Z�VSUDZR]GDQLDFK�]RVWDá\�RSLVDQH�Z�SR]����
���� 'RNRQDQH� NRUHNW\� Eá
GyZ� SRGVWDZRZ\FK�� LFK� SU]\F]\Q\�� W\WXá\� RUD]� ZSá\Z� QD� V\WXDFM
PDM�WNRZ� L�ILQDQVRZ� HPLWHQWD�
:�RNUHVLH�VSUDZR]GDZF]\P�QLH�]RVWDá\�GRNRQDQH��MDNLHNROZLHN�NRUHNW\�Eá
GyZ�SRGVWDZRZ\FK�
����1LHSHZQR�ü GRW\F]�FD�PR*OLZR�FL�NRQW\QXRZDQLD�G]LDáDOQR�FL�SU]H]�VSyáN
�
1LH�Z\VW
SXMH�QLHSHZQR�ü�FR�GR�PR*OLZR�FL�NRQW\QXRZDQLD�SU]H]�VSyáN
 G]LDáDOQR�FL�Z�GDM�FHM�VL
SU]HZLG]LHü�SU]\V]áR�FL�
����,QIRUPDFMH��GRW\F]�FH�SRá�F]HQLD�VSyáNL�
:�RNUHVLH�VSUDZR]GDZF]\P QLH�QDVW�SLáR�SRá�F]HQLH�VSyáNL�
���� ,QIRUPDFMD�R�QLH�]DVWRVRZDQLX�Z�VSUDZR]GDQLX�ILQDQVRZ\P�GR�Z\FHQ\�XG]LDáyZ�L�DNFML�Z�MHGQRVWNDFK� SRGSRU]�GNRZDQ\FK� PHWRG\� SUDZ� ZáDVQR�FL� RUD]� SU]HGVWDZLHQLH� VNXWNyZ� MDNLH�VSRZRGRZDáRE\�MHM�]DVWRVRZDQLH�RUD]�ZSá\ZX�QD�Z\QLN�ILQDQVRZ\�
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=H� Z]JO
GX� QD� SU]\WRF]RQH� Z\*HM� IDNW\�� GOD� Z\FHQ\� XG]LDáyZ� VSyáHN� ]DOH*Q\FK� PHWRG� SUDZ�ZáDVQR�FL�� GRNRQDQR� SRUyZQDQLD� ZDUWR�FL� XG]LDáyZ� ZJ� FHQ� QDE\FLD� ]� FDá� ZDUWR�FL� QHWWR�SRV]F]HJyOQ\FK�VSyáHN�
=DVWRVRZDQLH�PHWRG\�SUDZ�ZáDVQR�FL�GR�Z\FHQ\�XG]LDáyZ�VSyáHN�]DOH*Q\FK�VSRZRGRZDáR�E\�
��� Z\ND]DQLH� Z� $NW\ZDFK� ELODQVX� Z� SR]�,�����D�� Ä'áXJRWHUPLQRZH� DNW\ZD� ILQDQVRZH� ± XG]LDá\� Z�MHGQRVWNDFK�SRGSRU]�GNRZDQ\FK�Z\FHQLDQH�PHWRG� SUDZ�ZáDVQR�FL´�NZRW\�����W\V��]á��]PLDQD�� �����W\V��]á�
���Z\ND]DQLH�VNXWNyZ�SU]HV]DFRZDQLD�ZDUWR�FL�XG]LDáyZ�Z�5DFKXQNX�]\VNyZ�L�VWUDW�Z�SR]��.RV]W\�RSHUDFML�ILQDQVRZ\FK���Z�NZRFLH�����W\V��]á
���XWZRU]HQLH�DNW\ZD�]� W\WXáX�RGURF]RQHJR�SRGDWNX�GRFKRGRZHJR�Z�]ZL�]NX�]�GRNRQDQLHP�RGSLVX�DNWXDOL]XM�FHJR�ZDUWR�ü�XG]LDáyZ�Z�NZRFLH�����W\V��]á��������W\V��]á�[�������L�Z\ND]DQLH�WHM�NZRW\�Z�$NW\ZDFK�WUZDá\FK�Z�SR]�,������$NW\ZD�]�W\WXáX�RGURF]RQHJR�SRGDWNX�GRFKRGRZHJR�
��� ]PQLHMV]HQLH� NZRW\� REFL�*H� Z\QLNX� ILQDQVRZHJR� EUXWWR� ]� W\WXáX� RGURF]RQHJR� SRGDWNX�GRFKRGRZHJR�Z�5DFKXQNX�]\VNyZ�L�VWUDW�
���]PQLHMV]HQLH�NZRW\�Z\QLNX�ILQDQVRZHJR�QHWWR�Z�3DV\ZDFK�Z�SR]\FML�,���=\VN�QHWWR�R�NZRW
 ����W\V�� ]á�Z� ]ZL�]NX� ]� RSLVDQ\PL�ZF]H�QLHM� ]PLDQDPL� GRW\F]�F\PL�Z\QLNX� ILQDQVRZHJR�Z�5DFKXQNX�]\VNyZ�L�VWUDW�
=� SRZ\*V]HJR� ]HVWDZLHQLD� ]PLDQ� Z\QLND�� *H� GRNRQDQLH� Z\FHQ\� PHWRG� SUDZ� ZáDVQR�FL�VSRZRGRZDáRE\� REQL*HQLH� Z\QLNX� ILQDQVRZHJR� QHWWR� R� ����� RUD]� REQL*HQLH� VXP\� ELODQVRZHM� R���������
3U]\WRF]RQH� WX� ZDUWR�FL� MDN� UyZQLH* IDNW\�� L* ZL
NV]R�ü� VSyáHN� UR]SRF]\QD� VZRM� G]LDáDOQR�ü� L� QD�G]LH� ELODQVRZ\� ]QDMGRZDá\� VL
 Z� ID]LH� LQZHVW\FML�� GRZRG]��� *H� QLH� ]DVWRVRZDQLH� Z\FHQ\� PHWRG�SUDZ� ZáDVQR�FL� QLH� ZSá\Q
áR� LVWRWQLH�� QHJDW\ZQLH� QD� U]HWHOQ\� REUD]� VSyáNL� SU]HGVWDZLRQ\� Z�VSUDZR]GDQLX�ILQDQVRZ\P�
���� ,VWRWQH� ]GDU]HQLD� GRW\F]�FH� ]PLDQ� VWDQX� DNW\ZyZ�� SDV\ZyZ� RUD]� ]\VNyZ� L� VWUDW� VSyáNL�SRGSRU]�GNRZDQHM�� MH*HOL� MHM� VSUDZR]GDQLH� REM
WH� VNRQVROLGRZDQ\P� VSUDZR]GDQLHP�ILQDQVRZ\P��Z\SU]HG]D�G]LH� ELODQVRZ\��QD�NWyU\�VSRU]�G]D�VL
 VNRQVROLGRZDQH�VSUDZR]GDQLH�ILQDQVRZH�
2SLVDQD�V\WXDFMD�QLH��Z\VW�SLáD�
���� 3RGVWDZD� SUDZQD� QLH� VSRU]�G]DQLD� VNRQVROLGRZDQHJR� VSUDZR]GDQLD� ILQDQVRZHJR�� GDQH�X]DVDGQLDM�FH� RGVW�SLHQLH� RG� NRQVROLGDFML� RUD]� SRGVWDZRZH� GDQH� ILQDQVRZH� FKDUDNWHU\]XM�FH�G]LDáDOQR�ü�MHGQRVWHN�]DOH*Q\FK�RG�HPLWHQWD�
=JRGQLH� ]� DUW�� ���XVW�� ��SNW���8VWDZ\�]�GQLD����ZU]H�QLD������ U�� R� UDFKXQNRZR�FL� �WHNVW� MHGQROLW\�']�8�� ]� ����U�� QU� ���� SR]�� ������ MHGQRVWNL� ]DOH*QH� RG� HPLWHQWD� QLH� ]RVWDá\� REM
WH� NRQVROLGDFM���SRQLHZD* GDQH� ILQDQVRZH� W\FK� VSyáHN� V� QLHLVWRWQH GOD� UHDOL]DFML� SU]H]� HPLWHQWD� RERZL�]NX�RNUH�ORQHJR�Z�DUW����XVW����XVWDZ\�R�UDFKXQNRZR�FL��:�]ZL�]NX�]�SRZ\*V]\P�HPLWHQW�QLH�VSRU]�G]D�VNRQVROLGRZDQHJR�UDSRUWX�SyáURF]QHJR�
:LHONR�FL�X]DVDGQLDM�FH�Z\á�F]HQLH�]�NRQVROLGDFML�
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6SyáND 6XPD� ELODQVRZD� QD������������Z�]á 3U]\FKyG� QHWWR� ]H� VSU]HGD*\�WRZDUyZ� L� SURGXNWyZ� RUD]�RSHUDFML�ILQDQVRZ\FK�]D�RNUHV�������������������������Z�]á
8G]LDá� VXP\�ELODQVRZHM� VSyáNL�]DOH*QHM� Z� VXPLH�ELODQVRZHM�/33�6�$��
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