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�� 1DMZD*QLHMV]H�GRNRQDQLD�VSyáNL�Z������URNX��� 2VL�JQL
FLH�SU]\FKRGyZ�]H�VSU]HGD*\�QD�SR]LRPLH�����POQ�]á���Z\*V]H�R�����QL* Z�URNX��������� :\SUDFRZDQLH ]\VNX�QHWWR��Z�Z\VRNR�FL��SRQDG����POQ�]á���ZL
NV]\�R�����RG�RVL�JQL
WHJR�Z�URNX�SRSU]HGQLP���� 2VL�JQL
FLH�ZVND(QLND�]ZURWX�]�NDSLWDáyZ�ZáDVQ\FK�QD�SR]LRPLH��������� =DNR�F]RQD�VXNFHVHP�SLHUZV]D�SXEOLF]QD�HPLVMD�DNFML��� :]URVW�SU]\FKRGyZ�]H�VSU]HGD*\�NROHNFML 5HVHUYHG�R�SRQDG�������GR�SR]LRPX������������POQ�]á��FR�VWDQRZL�SRWZLHUG]HQLH�SU]\M
FLD�ZáD�FLZHM�VWUDWHJLL�SROHJDM�FHM�QD�EXGRZLH�VLHFL�6DORQyZ�ILUPRZ\FK��� =ZL
NV]HQLH�á�F]QHM�SRZLHU]FKQL�6DORQyZ�ILUPRZ\FK�GR�SR]LRPX���W\V��P�NZ��� 3R]\VNDQLH�QRZ\FK�GRVWDZFyZ�R�LVWRWQ\P�]QDF]HQLX�GOD�SU]\V]á\FK�NROHNFML��� 5R]EXGRZDQLH�G]LDáX�SURMHNWRZHJR��VWDQRZL�FHJR�MHGQR�]�SRGVWDZRZ\FK�(UyGHá�ELH*�F\FK�L�SU]\V]á\FK�VXNFHVyZ�/33�6�$���� =DNXSLHQLH�SRPLHV]F]H� PDJD]\QRZ\FK��NWyUH�E
G� Z\NRU]\VWDQH�MDNR�FHQWUXP�ORJLVW\F]QH��
�� 3U]HGPLRW� G]LDáDOQR�FL� (PLWHQWD�� ,QIRUPDFMH� R� SRGVWDZRZ\FK� SURGXNWDFK�� WRZDUDFK� OXE�XVáXJDFK�� ZUD]� ]� RNUH�OHQLHP� ZDUWR�FLRZ\P� L� LOR�FLRZ\P� RUD]� XG]LDáHP� SRV]F]HJyOQ\FK�SURGXNWyZ�WRZDUyZ�L�XVáXJ�DOER�LFK�JUXS�Z�VSU]HGD*\�RJyáHP��D�WDN*H�]PLDQDFK�Z�W\P�]DNUHVLH�Z�GDQ\P�URNX�REURWRZ\P���

/33� 6�$�� MHVW� ILUP� ]DMPXM�F� VL
 SURMHNWRZDQLHP� L� G\VWU\EXFM� RG]LH*\� Z� 3ROVFH� L� NUDMDFK� (XURS\�&HQWUDOQHM�L�:VFKRGQLHM��
6SHF\ILND� IXQNFMRQRZDQLD� 6SyáNL� SROHJD� QD� SRá�F]HQLX� G]LDáDOQR�FL� SURMHNWRZHM� L� G\VWU\EXF\MQHM� ]�DNW\ZQ\P� NUHRZDQLHP� QD� U\QNX� SROVNLP� L� Z� FRUD]� ZL
NV]\P� VWRSQLX� QD� U\QNDFK� ]DJUDQLF]Q\FK�ZáDVQ\FK�SURGXNWyZ�L�]QDNyZ�WRZDURZ\FK�Z�UyG�Uy*Q\FK�JUXS�NRQVXPHQFNLFK��=DNUHV�G]LDáDOQR�FL�/33�6�$��QLH�MHVW�RJUDQLF]RQ\�GR�NRQNUHWQ\FK�VHJPHQWyZ�U\QNX�RG]LH*RZHJR��:D*Q� FHFK� ILOR]RILL�G]LDáDQLD�(PLWHQWD� MHVW� HODVW\F]QR�ü� Z� UHDJRZDQLX� QD� SRWU]HE\� NRQVXPHQWyZ�� QDWRPLDVW� SU]HZRGQLP� FHOHP�SR]RVWDMH�PDNV\PDOL]DFMD�]DGRZROHQLD�NOLHQWyZ�RUD]�RVL�JQL
FLH�MDN�QDMOHSV]\FK�Z\QLNyZ�ILQDQVRZ\FK�6SyáNL�
(PLWHQW� SR� GRNRQDQLX� ZWyUQ\FK� L� SLHUZRWQ\FK� EDGD� U\QNX� ]DMPXMH� VL
 SURMHNWRZDQLHP� NROHNFML�RG]LH*RZ\FK�RUD]�RSDNRZD��� D�QDVW
SQLH�SU]\VW
SXMH�GR�SURGXNFML�Z\UREyZ�QD�]DVDG]LH�RXWVRXUFLQJX��F]\OL�]OHFDQLD�SURGXNFML�LQVW\WXFMRP�OXE�ILUPRP�]HZQ
WU]Q\P��SU]\�F]\P�SURFHV�SURGXNFML�NRQWURORZDQ\�MHVW�SRG�Z]JO
GHP�MDNR�FL�SU]H]�/33�6�$��6SyáND� RVL�JD� WDN*H� QLHZLHONLH� SU]\FKRG\� ]H� VSU]HGD*\� XVáXJ� �JáyZQLH� Z\QDMPRZDQLH� ORNDOL� Z�SRVLDGDQ\P� EXG\QNX� RUD]� Z\QDMPRZDQLH� �URGNyZ� WUDQVSRUWX�� D� WDN*H� �ZLDGF]HQLH� XVáXJ�PHUFKDQGLVHUVNLFK�Z�KLSHUPDUNHWDFK���

���� ���� =PLDQD�'UyGáR�SU]\FKRGX W\V��]á XG]LDá�Z�VSU]HGD*\� W\V��]á XG]LDá�Z�VSU]HGD*\� �
6SU]HGD* WRZDUyZ�KDQGORZ\FK ������� ����� ������� ����� �����6SU]HGD* XVáXJ ����� ���� ����� ���� �����5D]HP ������� ������ ������� ������ �����

3RGVWDZRZH�WRZDU\�KDQGORZH�RIHURZDQH�SU]H]�6SyáN
 RSLVXMH�WDEHOD�SRQL*HM�



�

=QDN�WRZDURZ\ 2SLV�OLQLL�DVRUW\PHQWRZHM+HQGHUVRQ � NRV]XOH�P
VNLH�ZL]\WRZH�L�ZHHNHQGRZH�� ELHOL]QD�P
VND��PDMWNL��NRV]XONL��SRGNRV]XONL��� VNDUSHW\�P
VNLH�NODV\F]QH�L�VSRUWRZH�� V]DOLNL�P
VNLH�� NXUWNL�VSRUWRZH�7�OLQH � NRV]XONL�EDZHáQLDQH�GOD�GRURVá\FK�L�GOD�G]LHFL�� EOX]\�MHGQRNRORURZH�GOD�GRURVá\FK�L�GOD�G]LHFL�3URPR�6WDUV � NRV]XONL�EDZHáQLDQH�R�Uy*QHM�JUDPDWXU]H�L��NRORUDFK�� NRV]XONL�W\SX�SROR�R�Uy*Q\P�VNáDG]LH�PDWHULDáX�� EOX]\�Uy*Q\FK�PRGHOL�� F]DSNL�Uy*Q\FK�IDVRQyZ�� NXUWNL�QD�ZV]\VWNLH�SRU\�URNX�� WRUHENL��ZDOL]NL��SOHFDNL�5HVHUYHG � NRV]XONL�� NRV]XONL�W\SX�SROR�� EOX]\�� NXUWNL�� VZHWU\�� EOX]NL�GDPVNLH�� VSRGQLH�� VSyGQLFH�� ELHOL]QD�P
VND�5266 � GUHV\�� EOX]\�VSRUWRZH�� V]DOLNL�� VNDUSHW\�� NXUWNL�� F]DSNL�5811(5 � GUHV\�RUD]�EOX]\�VSRUWRZH�� NRV]XOH�P
VNLH�ZL]\WRZH�L�ZHHNHQGRZH�� V]DOLNL�� NXUWNL�*())(5 � GUHV\�RUD]�EOX]\�VSRUWRZH�� NRV]XOH�P
VNLH�ZL]\WRZH�L�ZHHNHQGRZH�� V]DOLNL�� NXUWNL�/(�)257 � GUHV\�RUD]�EOX]\�VSRUWRZH�� NRV]XOH�P
VNLH�ZL]\WRZH L�ZHHNHQGRZH�� V]DOLNL�� VNDUSHW\�� NXUWNL�&5233 � NRV]XONL�� GUHV\�� EOX]\�� NXUWNL�(;48,6 � VOLS\�P
VNLH�� SRGNRV]XONL�
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6WUXNWXUD� DVRUW\PHQWRZD� XOHJD� FL�Já\P� ]PLDQRP�� JG\* Z� RIHUFLH� 6SyáNL� SRMDZLDM� VL
 VWDOH� QRZH�SR]\FMH��]DUyZQR�SRV]HU]DM�FH�LVWQLHM�FH�OLQLH�SURGXNWyZ��MDN�L�WZRU]�FH�QRZH�LFK�JUXS\��ZSURZDG]DQH�QD�U\QHN�SRG�QRZ\PL�PDUNDPL��6SyáND�SURZDG]L�HZLGHQFMH�SU]\FKRGyZ�GOD�GDQHM�JUXS\�WRZDURZHM��OXE�Z� QLHNWyU\FK� SU]\SDGNDFK� GOD� PDUNL� RG]LH*\�� 3RQLHZD* DVRUW\PHQW\� VNáDGDM�FH� VL
 QD� GDQ� JUXS
WRZDURZ� V� EDUG]R�]Uy*QLFRZDQH��QLHFHORZH�MHVW�SU]HGVWDZLDQLH�VSU]HGD*\�Z�LOR�FLDFK�V]WXN��à�F]QLH�Z������URNX�VSU]HGDQR�RNRáR����PLOLRQyZ�V]WXN�RG]LH*\�]H�ZV]\VWNLFK�DVRUW\PHQWyZ�
3U]\FKRG\� ]H� VSU]HGD*\�SRV]F]HJyOQ\FK� JUXS� WRZDUyZ�RUD]� LFK�XG]LDá�Z�FDáR�FL�SU]\FKRGyZ�REUD]XMH�WDEHOD�SRQL*HM�

���� ���� ]PLDQD*UXSD�WRZDURZD W\V��]á XG]LDá�Z�VSU]HGD*\�� W\V��]á XG]LDá�Z�VSU]HGD*\�� �
2G]LH* VSRUWRZD ������ ����� ������ ����� �����.RV]XOH ������ ���� ������ ���� �����:\URE\�OHWQLH ������ ����� ������ ����� ������.XUWNL ����� ���� ����� ���� �����3URPR�6WDUV ������ ����� ������ ����� �����%LHOL]QD ������ ����� ������ ����� �����6ZHWU\ ����� ���� ����� ����� �����&URSS ����� ���� ����� ���� �����5HVHUYHG ������ ����� ������ ����� ������7�OLQH ����� ���� ����� ���� �����)UXLW�RI�WKH�/RRP ��� ���� ����� ���� ������5D]HP ������� ������ ������� ������ �����
$QDOL]D� � Z\QLNyZ� VSU]HGD*\� JUXS� Z\UREyZ�� NWyUH� RVL�JQ
á\� QDMZL
NV]� G\QDPLN
 SU]\� MHGQRF]H�QLH�]QDF]�F\P�ZROXPHQLH���� 5HVHUYHG� ± NRQW\QXDFMD� VWUDWHJLL� SROHJDM�FHM� QD� XUXFKDPLDQLX� QRZ\FK� SODFyZHN� ± 6DORQyZ�5HVHUYHG�RUD]�SRV]HU]DQLX�WHM�NROHNFML���� %LHOL]QD� L�7�OLQH± NRQW\QXDFMD�G]LDáD� PDM�F\FK�QD�FHOX�SR]\VNDQLH�V]HURNLHJR�JURQD�NOLHQWyZ�GRNRQXM�F\FK� ]DNXS\� Z� QLHGX*\FK� VNOHSDFK� G]L
NL� DWUDNF\MQHM� FHQLH� L� GREUHM� MDNR�FL� SU]\�]DVWRVRZDQLX�QRZRF]HVQHJR�V\VWHPX�G\VWU\EXFML��

�� ,QIRUPDFMH� R� ]PLDQDFK� U\QNyZ� ]E\WX�� Z� SRG]LDOH� QD� NUDMRZH� L� ]DJUDQLF]QH� RUD]� R� ]PLDQDFK�(UyGHá�]DRSDWU]HQLD�Z�PDWHULDá\�GR�SURGXNFML��Z�WRZDU\�L�XVáXJL��]H�ZVND]DQLHP�X]DOH*QLHQLD�RG�MHGQHJR� OXE� NLONX� RGELRUFyZ� L� GRVWDZFyZ�� D� Z� SU]\SDGNX� JG\� XG]LDá� MHGQHJR� RGELRUF\� OXE�GRVWDZF\� RVL�JD� FR� QDMPQLHM� ���� SU]\FKRGyZ� ]H� VSU]HGD*\� RJyáHP� ± QD]Z\� GRVWDZF\� OXE�RGELRUF\��MHJR�XG]LDá\�Z�VSU]HGD*\�OXE�]DRSDWU]HQLX�RUD]�MHJR�IRUPDOQH�SRZL�]DQLD�]�HPLWHQWHP�
2GELRUF\�/33�6�$��]ORNDOL]RZDQL�V� Z�3ROVFH�L�SR]D�JUDQLFDPL�
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2N�������VSU]HGD*\�6SyáNL�NLHURZDQH�MHVW�QD�U\QNL�]DJUDQLF]QH��*áyZQL�RGELRUF\�HNVSRUWRZL�6SyáNL�WR�ILUP\�]�5RVML��8NUDLQ\��6áRZDFML��(VWRQLL��àRWZ\�L�/LWZ\�
=H� Z]JO
GX� QD� IDNW�� L* 6SyáND� NRU]\VWD� ]� Uy*Q\FK� NDQDáyZ� G\VWU\EXF\MQ\FK� QLH� MHVW� SURZDG]RQD�HZLGHQFMD� SU]\FKRGyZ� ]H� VSU]HGD*\� ZJ VWUXNWXU\� JHRJUDILF]QHM� Z� NUDMX�� :� ZHZQ
WU]QHM� HZLGHQFML�6SyáND�SURZDG]L�SRG]LDá�QD�VSU]HGD* NUDMRZ� L�HNVSRUWRZ� RUD]�]H�Z]JO
GX�QD�NDQDá\�G\VWU\EXFML��
6SU]HGD* WRZDUyZ� Z� ����� U�� Z� SRG]LDOH� QD� NUDMRZH� L� ]DJUDQLF]QH� U\QNL� ]E\WX� Z� SRUyZQDQLX� GR� URNX�XELHJáHJR�SU]HGVWDZLD�SRQL*V]D�WDEHOD�

���� ���� ]PLDQD.LHUXQHN�VSU]HGD*\ W\V��]á XG]LDá�Z�VSU]HGD*\�� W\V��]á XG]LDá�Z�VSU]HGD*\�� �
6SU]HGD* NUDMRZD ������� ����� ������� ����� �����6SU]HGD* HNVSRUWRZD ������ ����� ������ ����� �����5D]HP ������� ������ ������� ������ �����

*áyZQH�NLHUXQNL�HNVSRUWX�/33�6�$��SU]HGVWDZLD�SRQL*V]D�WDEHOD���Z�WDEHOL�SU]HGVWDZLRQR�NUDMH�GRFHORZH��D�QLH�NUDMH�VLHG]LE\�LPSRUWHUD�
���� ����.UDM ZDUWR�ü�HNVSRUWX�Z���W\V��]á XG]LDá�Z�HNVSRUFLH�Z�� ZDUWR�ü�HNVSRUWX�Z�� W\V��]á XG]LDá�Z�HNVSRUFLH�Z��&]HFK\ ��� ���� ���� �����5RVMD ���� ����� ���� �����6áRZDFMD ���� ����� ���� ����:
JU\ ��� ���� ���� ����8NUDLQD ���� ����� ���� ����/LWZD ���� ���� ���� ����(VWRQLD ���� ���� ���� ����àRWZD ��� ���� ��� ����6áRZHQLD ��� ���� � �&KRUZDFMD ��� ���� ��� ����%LDáRUX� �� ���� �� ����,VODQGLD ��� ���� �� ����5D]HP ����� ��� ����� ���

:DUWR�ü�SU]\FKRGyZ�]H�VSU]HGD*\��RVL�JQL
W\FK�Z�SRV]F]HJyOQ\FK�NDQDáDFK�G\VWU\EXFML�RUD]�LFK�XG]LDá�Z�FDáR�FL�VSU]HGD*\�SU]HGVWDZLD�SRQL*V]D�WDEHOD��
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���� ���� =PLDQD.DQDá�G\VWU\EXFML W\V��]á XG]LDá�Z�VSU]HGD*\�� W\V��]á XG]LDá�Z�VSU]HGD*\�� �
+LSHUPDUNHW\ ������ ����� ������ ����� �����2G]LH* SURPRF\MQD ������ ���� ������ ����� ������+XUWRZQLH ������ ���� ������ ����� ������)LOLH ����� ���� ����� ���� ����6DORQ\�ILUPRZH ������ ����� ������ ����� ������(NVSRUW ������ ����� ������ ����� �����6SU]HGD* EH]SR�UHGQLD�GR�VNOHSyZ��DNZL]\F\MQD� ������ ����� ������ ������ ����
3R]RVWDáH ��� ���� � �5D]HP ������� ������ ������� ������ �����
$QDOL]D�ZLHONR�FL�SU]\FKRGyZ�RVL�JQL
W\FK�SU]H]�SRV]F]HJyOQH�NDQDá\�G\VWU\EXFML��� ]GHF\GRZDQLH�QDMZL
NV]\�Z]URVW VSU]HGD*\�RVL�JQL
WR�Z�6DORQDFK�ILUPRZ\FK��%\áR�WR�]ZL�]DQH�]� UR]ZRMHP� WHJR� QRZHJR� NDQDáX� G\VWU\EXFML�� :� ����� URNX� ]RVWDáR� XUXFKRPLRQ\FK� �� QRZ\FK�6DORQyZ� R� á�F]QHM� SRZLHU]FKQL� RNRáR� �� W\V�� P� NZ�� :� HIHNFLH� (PLWHQW� SRVLDGDá� ��� VDORQ\� QD�NRQLHF������URNX�R�á�F]QHM�SRZLHU]FKQL���W\V��PNZ'UXJLP� F]\QQLNLHP� Z]URVWX� XG]LDáX� VSU]HGD*\� Z� VDORQDFK� 5(6(59('� E\á� VWDOH� V]\ENR�]ZL
NV]DM�F\�VL
 SU]\FKyG�]H�VWDW\VW\F]QHJR�PHWUD�NZDGUDWRZHJR�SRZLHU]FKQL�KDQGORZHM���� SU]\FKRG\� ]H� VSU]HGD*\� RVL�JQL
WH� Z� HNVSRUFLH� ]ZL�]DQH� E\á\� ]� XPDFQLDQLHP� SR]\FML� PDUNL�3URPR�6WDUV�L�+HQGHUVRQ�Z�NUDMDFK�RGELRUFyZ��RUD]�SROLW\N� 6SyáNL�SROHJDM�F� QD�XWU]\P\ZDQLX�NRQWDNWyZ�]�EDUG]R�RJUDQLF]RQ� LOR�FL� VSUDZG]RQ\FK�RGELRUFyZ��NWyU]\�ZL�*��QLHMHGQRNURWQLH�VZyM�UR]ZyM�]�UR]ZRMHP�/33��� NDQDá� G\VWU\EXFML� ÄRG]LH* SURPRF\MQD´�� NWyU\� WR*VDP\� MHVW� ]� JUXS� Z\UREyZ� R� QD]ZLH� 3URPR�6WDUV��SRPLPR�Z]URVWX�]QDF]HQLD�WHM�PDUNL�Z�NUDMX��]DQRWRZDá�VSDGHN�SU]\FKRGyZ�Z�]ZL�]NX�]�WUXGQ� V\WXDFM� Z\VW
SXM�F� Z�EUDQ*\�UHNODPRZHM��� Z]URVW�VSU]HGD*\�EH]SR�UHGQLHM��DNZL]\F\MQHM��GR�VNOHSyZ�REHMPXM�FHM�JáyZQLH�ELHOL]Q
 P
VN�RUD]�RG]LH* PDUHN�&URSS��L�7� OLQH��SRPLPR�RJyOQLH�]áHM�V\WXDFML�QLHGX*\FK�VNOHSyZ�ZVND]XMH�QD�WUDIQR�ü� GHF\]ML� FR� GR� IRUP\� G\VWU\EXFML� L� MHGQRF]H�QLH� PyZL� R� URVQ�F\P� ]QDF]HQLX� PDUNL�+HQGHUVRQ��� VWDELOQ\�SR]LRP�SU]\FKRGyZ�]H�VSU]HGD*\�RVL�JDQ\FK�Z�KLSHUPDUNHWDFK���V]F]HJyOQLH�Z�WUXGQHM�V\WXDFML�U\QNRZHM��GDMH�SHZQR�ü�FR�GR Z\VRNLHM�SR]\FML�/33�Z�WHM�JUXSLH�RGELRUFyZ��� VSDGHN� SU]\FKRGyZ� ]H� VSU]HGD*\� E\á� QDMEDUG]LHM� ZLGRF]Q\� Z� KXUWRZQLDFK� RG]LH*RZ\FK��'HF\GXM�F\�ZSá\Z�QD�WR�]MDZLVNR�PLDáD�]PLDQ�SUHIHUHQFML�NRQVXPHQWyZ�FR�GR�PLHMVF��Z�NWyU\FK�QDMFK
WQLHM�GRNRQ\ZDQH�V� ]DNXS\�RG]LH*\�VSRW
JRZDQD�GRGDWNRZR�WUXGQ� V\WXDFMD�U\QNRZ���
8]DOH*QLHQLH�(PLWHQWD�RG�GRVWDZFyZ
)LUP\� SURGXNF\MQH� � SRGZ\NRQDZF\� /33� 6�$�� SU]HZD*QLH� PDM� VZRMH� VLHG]LE\� Z� &KLQDFK�� )LUP\� WH�FKDUDNWHU\]XM� VL
 Z\VRNR� UR]ZLQL
W� WHFKQRORJL� L� Z\NRU]\VW\ZDQLHP� Z� SURFHVLH� Z\WZyUF]\P�QDMQRZRF]H�QLHMV]\FK�PDV]\Q�L�XU]�G]H���:������URNX��QLH]QDF]QH�LOR�FL�Z\UREyZ�]RVWDá\�]DNXSLRQH�X�SROVNLFK�SURGXFHQWyZ�RUD]�Z�,QGLDFK�
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:�URNX������SRGREQLH�MDN�Z������QLH�Z\VW�SLáR�X]DOH*QLHQLH�(PLWHQWD�RG�GRVWDZFyZ��8G]LDá�ZL
NV]R�FL�]�QLFK�Z�RJyOQHM�ZDUWR�FL�]DNXSyZ�QLH�SU]HNURF]\á����6SyáND�GRNRQDáD�MHG\QLH�X�GZyFK�GRVWDZFyZ�]DNXSyZ�SU]HNUDF]DM�F\FK�����FDáR�FL�]DNXSyZ���������L���������� =� ZL
NV]R�FL� GRVWDZFyZ� � 6SyáND� ]DZDUáD� XPRZ\� UDPRZH�� NWyUH� RNUH�ODM� RJyOQH� ZDUXQNL�ZVSyáSUDF\�� .RQNUHWQH� Z\URE\� SURGXNRZDQH� V� GOD� 6SyáNL� QD� SRGVWDZLH� V]F]HJyáRZ\FK� XPyZ��]DZLHUDQ\FK�GOD�UHDOL]DFML�SRV]F]HJyOQ\FK�GRVWDZ��
8]DOH*QLHQLH�(PLWHQWD�RG�RGELRUFyZ
6SyáND�QLH�MHVW�X]DOH*QLRQD�RG�*DGQHJR�RGELRUF\�-HG\Q\P� RGELRUF��� NWyUHJR� XG]LDá� Z� SU]\FKRGDFK� ]H� VSU]HGD*\� SU]HNURF]\á� � ����FDáR�FL� SU]\FKRGyZ��MHVW�0HWUR�.RRSHUDFMD�3ROVND�6SyáND�.RPDQG\WRZD��:������URNX�RGELRUFD�WHQ�PLDá�XG]LDá�Z�Z\VRNR�FL�������� RJyOQHM� ZDUWR�FL� SU]\FKRGyZ� ]H� VSU]HGD*\� /33� 6�$�� SR�UHGQLR� SRSU]H]� QDVW
SXM�F\FK�]DPDZLDM�F\FK�� 0DNUR�&DVK�DQG�&DUU\�3RODQG�6S��]�R�R���:DUV]DZD�� 5HDO�6S��]�R�R���:DUV]DZD
3RPL
G]\�/33�6�$��D�0HWUR�.RRSHUDFMD�3ROVND�6SyáND�.RPDQG\WRZD�]DZDUWD�]RVWDáD�XPRZD�UDPRZD�RNUH�ODM�FD�SRGVWDZRZH�ZDUXQNL�ZVSyáSUDF\�

�� 2PyZLHQLH� Z\EUDQ\FK� ZLHONR�FL� HNRQRPLF]QR� ± ILQDQVRZ\FK� XMDZQLRQ\FK� Z� URF]Q\P�VSUDZR]GDQLX�ILQDQVRZ\P��RSLV�F]\QQLNyZ�L�]GDU]H� PDM�F\FK�]QDF]�F\�ZSá\Z�QD�G]LDáDOQR�ü�L�Z\QLNL�HPLWHQWD�Z�GDQ\P�URNX�REURWRZ\P�
3RGVWDZRZH�ZLHONR�FL�HNRQRPLF]QR�� ILQDQVRZH�RUD]�G\QDPLN
 LFK�]PLDQ�Z�VWRVXQNX�GR�SRSU]HGQLHJR�URNX��SU]HGVWDZLD�WDEHOD�SRQL*HM�

ZLHONR�ü���� �����URN�W\V��]á� �����URN�W\V��]á� ]PLDQD�
SU]\FKRG\�QHWWR�]H�VSU]HGD*\ ������� ������� �����
]\VN�EUXWWR�QD�VSU]HGD*\ ������ ������ �����
]\VN�QD�VSU]HGD*\ ������ ������ ����
]\VN�QD�G]LDáDOQR�FL�RSHUDF\MQHM ������ ������ �����
]\VN�QD�G]LDáDOQR�FL�JRVSRGDUF]HM ������ ����� �����
]\VN�QHWWR ������ ����� �����
NDSLWDá�ZáDVQ\ ������ ������ �����
]RERZL�]DQLD� ������ ������ �����
]RERZL�]DQLD�GáXJRWHUPLQRZH ����� ����� ������
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]RERZL�]DQLD���NUyWNRWHUPLQRZH� ������ ������ �����
NUHG\W\�EDQNRZH ������ ������ ������
ZREHF�GRVWDZFyZ ������ ������ �����

PDM�WHN�WUZDá\ ������ ������ ������
PDM�WHN�REURWRZ\ ������ ������ �����

]DSDV\ ������ ������ �����
QDOH*QR�FL���� NUyWNRWHUPLQRZH ������ ������ �����

:]URVW� SU]\FKRGyZ� ]H� VSU]HGD*\� R� SRQDG� ���� RUD]� Z]URVW� ]\VNX� EUXWWR� QD� VSU]HGD*\� R� SRQDG� ����ZVND]XMH� QD� EDUG]R� GREUH� IXQNFMRQRZDQLH� SRGVWDZRZHM� G]LDáDOQR�FL� SU]HGVL
ELRUVWZD�� 2VL�JQL
FLH� WDN�LVWRWQ\FK�Z]URVWyZ�SU]\FKRGyZ�]H�VSU]HGD*\�XPR*OLZLá�UR]ZyM�VLHFL�6DORQyZ��&R�ZL
FHM��Z]URVW�XG]LDáX�WHJR� NDQDáX� G\VWU\EXFML� SR]ZROLá� QD� SRSUDZ
 RVL�JDQHM�� �UHGQLRURF]QHM� � PDU*\� EUXWWR� QD� VSU]HGD*\� ]�������Z������URNX�GR�������Z�������=MDZLVNR�WR�REUD]XMH�]DREVHUZRZDQH�XSU]HGQLR�QD�U\QNDFK�]DFKRGQLFK�WHQGHQFMH�Z]URVWX�]QDF]HQLD�QD�U\QNX� KDQGOX� RG]LH*�� VLHFL� VDORQyZ� ILUPRZ\FK� NLHUXM�F\FK� VZ� RIHUW
 GR� VSUHF\]RZDQHM� JUXS\�RGELRUFyZ�
:]URVW�]\VNX�QD�VSU]HGD*\�MHG\QLH�R�������E\á�VSRZRGRZDQ\�Z]URVWHP�NRV]WyZ�VSU]HGD*\�L�RJyOQHJR�]DU]�GX�� &KRG]L� WX� SU]HGH� ZV]\VWNLP� R� NRV]W\� ]ZL�]DQH� ]� LQZHVW\FMDPL� Z� UR]ZyM� VLHFL� VNOHSyZ�ILUPRZ\FK� 5(6(59('�� Z� W\P� JáyZQLH� Z\GDWNL� QD� ]DNXS� Z\SRVD*HQLD� GR� QRZ\FK� VNOHSyZ� RUD]�]ZL
NV]RQH� Z\GDWNL� PDUNHWLQJRZH�� :]URVá\� UyZQLH* LQQH� NRV]W\� ]ZL�]DQH� ]� UR]ZRMHP� ILUP\�� Z� W\P�NRV]W\�QDMPX�SRZLHU]FKQL�VNOHSRZ\FK��Z������URNX�OLF]ED�VDORQyZ�Z]URVáD�R�����SRV]XNLZDQLD�QRZ\FK�GRVWDZFyZ�RG]LH*\�QD�U\QNDFK�GDOHNRZVFKRGQLFK�RUD]�LQQ\FK�XVáXJ�REF\FK�:]URVW�NRV]WyZ�RJyOQHJR�]DU]�GX�E\á�VSRZRGRZDQ\�SRQLHVLHQLHP�QDNáDGyZ�QD�UHPRQW� L�PRGHUQL]DFM
PDJD]\QX�Z�3UXV]F]X�*GD�VNLP��NWyU\�VSyáND�NXSLáD�Z�SD(G]LHUQLNX�����U��1D�Z\QLN�RSHUDF\MQ\�ZSá\Q
áR�GRGDWNRZR�XMHPQH�VDOGR�QD�SR]RVWDáHM�G]LDáDOQR�FL�RSHUDF\MQHM��Z� W\P�V]F]HJyOQLH�DNWXDOL]DFMD�Z\FHQ\��]DSDVyZ�]PQLHMV]DM�FD�LFK�ZDUWR�ü�R�������W\V��]á���=\VN�QD�G]LDáDOQR�FL�JRVSRGDUF]HM�]QDF]�FR�Z]UyVá��R�SRQDG������Z�VWRVXQNX�GR�URNX�XELHJáHJR��:Sá\Z�QD� WR� PLDáR� LVWRWQH� ]PQLHMV]HQLH� NRV]WyZ� RGVHWNRZ\FK� NUHG\WyZ� EDQNRZ\FK�� UH]\JQDFMD� ]� OHDVLQJX�NDSLWDáRZHJR� Z� ILQDQVRZDQLX� LQZHVW\FML� � RUD]� GRGDWQLH� VDOGR� Uy*QLF� NXUVRZ\FK�� :� HIHNFLH�� Z�RPDZLDQ\P�RNUHVLH�(PLWHQW�]DQRWRZDá�SRSUDZ
 PDU*\�QHWWR�]�������GR�SR]LRPX�������.DSLWDá�ZáDVQ\�/33�6�$��Z]UyVá�Z������ URNX�R�SRQDG������FR�E\áR�SU]HGH�ZV]\VWNLP�HIHNWHP�HPLVML�DNFML�VHULL�*��DOH�UyZQLH* RGSLVRZL�FDáHJR�]\VNX�Z\SUDFRZDQHJR�]D������URN�QD�NDSLWDá�]DSDVRZ\�RUD]�RVL�JQL
FLD�GX*HJR�]\VNX�]D�URN������3RPLPR� ]DFL�JQL
FLD� Z� SD(G]LHUQLNX� ����� QRZHJR� NUHG\WX� LQZHVW\F\MQHJR� QD� ]DNXS� L� Z\SRVD*HQLH�PDJD]\QX� Z� 3UXV]F]X� *GD�VNLP�� VWDQ� ]RERZL�]D� GáXJRWHUPLQRZ\FK� VSDGá� R� ���� QD� VNXWHN�]DNR�F]HQLD�XPyZ�OHDVLQJX�NDSLWDáRZHJR�:]URVW� ]DGáX*HQLD� NUyWNRWHUPLQRZHJR� WR� HIHNW� GX*HJR� ]DNXSX� WRZDUyZ�� NWyUH� ]RVWDá\� ]DOLF]RQH� GR�]DSDVyZ��D�Z�U]HF]\ZLVWR�FL�QD�G]LH� �����������URNX�V� GRSLHUR�Z�GURG]H�GR�3ROVNL���6SyáND�SODQXMH�Z������ URNX� ]ZL
NV]\ü� VSU]HGD* R� RN�� ����� D� SRQDGWR� FRUD]� ZL
NV]\� XG]LDá� Z� VSU]HGD*\� VNOHSyZ�ILUPRZ\FK�SRZRGXMH�SRWU]HE
 XWU]\P\ZDQLD�Z\*V]\FK�VWDQyZ�PDJD]\QRZ\FK��
=QDF]Q\� �R� ����� Z]URVW� PDM�WNX� WUZDáHJR� WR� SU]HGH� ZV]\VWNLP� HIHNW� GX*\FK� LQZHVW\FML�� Z� W\P�V]F]HJyOQLH�� ]DNXSX� JUXQWX� L� EXG\QNyZ� PDJD]\QRZ\FK� Z� 3UXV]F]X� *GD�VNLP� RUD]� Z]URVW� � QDNáDGyZ�U]HF]RZ\FK�Z�6DORQDFK� ILUPRZ\FK�� ,VWRWQ\�ZSá\Z�QD�ZDUWR�ü�DNW\ZyZ�WUZDá\FK�PLDá� UyZQLH* ]DNXS�
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VDPRFKRGyZ�RUD]�SU]HQLHVLHQLH�]�UR]OLF]H� PL
G]\RNUHVRZ\FK�VXP\�NRV]WyZ�]ZL�]DQ\FK�]�HPLVM� DNFML�VHULL�*�0DM�WHN� REURWRZ\� Z]UyVá� Z� RPDZLDQ\P� RNUHVLH� R� ���� Z� VWRVXQNX� GR� NR�FD� ����� URNX�� FR� E\áR�VSRZRGRZDQH�SU]HGH�ZV]\VWNLP�]QDF]Q\P��R������Z]URVWHP�VWDQX�]DSDVyZ�RUD]�QDOH*QR�FL��Z]URVW�R�������3U]\URVW�PDM�WNX�REURWRZHJR�MHVW��FL�OH�]ZL�]DQ\�]�UR]ZRMHP�ILUP\��6\WXDFMD�U\QNRZD�Z\PXV]D�SRZV]HFKQH� VWRVRZDQLH� NUHG\WX� NXSLHFNLHJR�� G]L
NL� F]HPX� Z� SRá�F]HQLX� ]� DWUDNF\MQR�FL� Z\UREyZ��PR*QD�SR]\VNLZDü�L�XWU]\P\ZDü�ZLHOX�NOLHQWyZ�:LHONR�ü� ]DSDVyZ� MHVW� HOHPHQWHP� SU]HZDJL� NRQNXUHQF\MQHM� L� FKRü� UHODW\ZQLH� Z\VRND� PD� ZáD�FLZ\�VWRVXQHN� GR� VNDOL� G]LDáDQLD� 6SyáNL�� :\*V]H� VWDQ\� PDJD]\QRZH� V� NRQLHF]QH�� ]H� Z]JO
GX� QD� FRUD]�ZL
NV]\� XG]LDá� Z� VSU]HGD*\� VDORQyZ� ILUPRZ\FK� 5(6(59('�� NWyU\FK� SUDZLGáRZH� IXQNFMRQRZDQLH�Z\PXV]D� RGSRZLHGQLR� GX*�� LOR�ü� HNVSRQRZDQ\FK� WRZDUyZ�� =DOHW� WHJR� NDQDáX� G\VWU\EXFML� MHVW� WR�� *H�]DSDV\� V� ]DPLHQLDQH� EH]SR�UHGQLR� QD� JRWyZN
�� FR� SRZRGXMH� SRSUDZ
 Sá\QQR�FL� ILQDQVRZHM� (PLWHQWD�SRSU]H]�JHQHURZDQLH�]QDF]�F\FK�VWUXPLHQL�SLHQL
*Q\FK�
:DUWR�ü� V\QWHW\F]Q\FK� ZVND(QLNyZ� UHQWRZQR�FL� SU]HGVWDZLRQ\FK� Z� SRQL*V]HM� WDEHOL� Z\QLND� ZSURVW� ]�RSLVDQ\FK�Z\*HM�SU]\F]\Q�NV]WDáWXM�F\FK�ZDUWR�ü�SRV]F]HJyOQ\FK�NDWHJRULL�]\VNX��6SyáND� RVL�JD� FRUD]� Z\*V]� UHQWRZQR�ü�� SRPLPR� V]\ENLHJR� SU]\URVWX� VSU]HGD*\�� DNW\ZyZ� L� NDSLWDáX�ZáDVQHJR�3U]HGVWDZLRQH�Z�WDEHOL�ZVND(QLNL��Z\OLF]RQH�V� ZHGáXJ�QDVW
SXM�F\FK�IRUPXá�D� PDU*D� ]\VNX� EUXWWR� QD� VSU]HGD*\� ± VWRVXQHN� ]\VNX� EUXWWR� QD� VSU]HGD*\� GR� SU]\FKRGyZ� ]H�VSU]HGD*\�WRZDUyZ�L�XVáXJ�E� PDU*D�]\VNX�RSHUDF\MQHJR�± VWRVXQHN�]\VNX�RSHUDF\MQHJR�GR�SU]\FKRGyZ�]H�VSU]HGD*\�WRZDUyZ�L�XVáXJ�F� PDU*D�]\VNX�QHWWR�± VWRVXQHN�]\VNX�QHWWR�GR�SU]\FKRGyZ�]H�VSU]HGD*\�WRZDUyZ�L�XVáXJ�G� UHQWRZQR�ü�DNW\ZyZ�± VWRVXQHN�]\VNX�QHWWR�GR��UHGQLHJR�VWDQX�DNW\ZyZ�Z�FL�JX�URNX�H� UHQWRZQR�ü�NDSLWDáyZ�ZáDVQ\FK�± VWRVXQHN�]\VNX�QHWWR�GR��UHGQLHJR�VWDQX�NDSLWDáyZ�ZáDVQ\FK�Z�FL�JX�URNX�

ZLHONR�ü��� �����U��� �����U��� =PLDQD��
PDU*D�]\VNX�EUXWWR�QD�VSU]HGD*\ ����� ����� �����
PDU*D�]\VNX�RSHUDF\MQHJR ���� ����� ������
PDU*D�]\VNX�QHWWR��526� ���� ���� �����
UHQWRZQR�ü�DNW\ZyZ��52$� ���� ���� �����
UHQWRZQR�ü�NDSLWDáyZ�ZáDVQ\FK��52(� ����� ����� ����

3U]HGVWDZLRQH�SRQL*HM�ZVND(QLNL�Sá\QQR�FL�L�HIHNW\ZQR�FL�SR]RVWDá\�QD�SRUyZQ\ZDOQ\P�]�URNLHP������SR]LRPLH��:�SRUyZQDQLX�]������URNLHP�SRSUDZLáD�VL
 Sá\QQR�ü�ELH*�FD�L�V]\END�VSyáNL��,VWRWQH�]QDF]HQLH�PD�WX�IDNW�FRUD]�ZL
NV]HJR�XG]LDáX�VSU]HGD*\�JRWyZNRZHM�Z�SU]\FKRGDFK�]H�VSU]HGD*\�RJyáHP�
:VND(QLNL�]RVWDá\�Z\OLF]RQH�ZHGáXJ�SRQL*V]\FK�IRUPXá�

D� ZVND(QLN�Sá\QQR�FL�ELH*�F\�� VWRVXQHN�PDM�WNX�REURWRZHJR�GR�ELODQVRZHM�ZDUWR�FL�]RERZL�]D�NUyWNRWHUPLQRZ\FK�
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E� ZVND(QLN� Sá\QQR�FL� V]\ENL� � VWRVXQHN� PDM�WNX� REURWRZHJR� SRPQLHMV]RQHJR� R� ]DSDV\� GR�ELODQVRZHM�ZDUWR�FL�]RERZL�]D� NUyWNRWHUPLQRZ\FK�F� ZVND(QLN� URWDFML� ]DSDVyZ� Z� GQLDFK� ± VWRVXQHN� �UHGQLHM� Z\VRNR�FL� ]DSDVyZ�� GR� NRV]WyZ�VSU]HGDQ\FK�WRZDUyZ�L�SURGXNWyZ�SRPQR*RQ\�SU]H]�OLF]E
 GQL�GDQHJR�RNUHVX�G� ZVND(QLN�URWDFML�QDOH*QR�FL�Z�GQLDFK�± VWRVXQHN��UHGQLHM�Z\VRNR�FL�QDOH*QR�FL��GR�SU]\FKRGyZ�]H�VSU]HGD*\�SRPQR*RQ\�SU]H]�OLF]E
 GQL�GDQHJR�RNUHVX�H� ZVND(QLN� URWDFML� ]RERZL�]D� KDQGORZ\FK� Z� GQLDFK� ± VWRVXQHN� �UHGQLHM� Z\VRNR�FL� ]RERZL�]D�ZREHF�GRVWDZFyZ��GR�NRV]WyZ�VSU]HGDQ\FK� WRZDUyZ� L�SURGXNWyZ�SRPQR*RQ\�SU]H]� OLF]E
 GQL�GDQHJR�RNUHVX�
ZLHONR�ü���� �����U� �����U� ]PLDQD�

ZVND(QLN�Sá\QQR�FL�ELH*�F\ ���� ���� �����
ZVND(QLN�Sá\QQR�FL�V]\ENL ���� ���� ����
URWDFMD�]DSDVyZ����� �GQL� ��� ��� �����
URWDFMD�QDOH*QR�FL�����GQL� �� �� �����
URWDFMD�]RERZL�]D� KDQGORZ\FK��GQL� �� �� �����

:VND(QLNL� ]DGáX*HQLD� ZVND]XM� QD� FRUD]� OHSV]� VWUXNWXU
 ILQDQVRZDQLD� PDM�WNX�� =QDF]QD� SU]HZDJD�NDSLWDáX� ZáDVQHJR� QDG� DNW\ZDPL� WUZDá\PL� ZVND]XMH�� *H� VSyáND� PD� ]DSHZQLRQH� XWU]\PDQLH�GáXJRWHUPLQRZHM�Sá\QQR�FL�ILQDQVRZHM�:VND(QLNL�]RVWDá\�Z\OLF]RQH�ZJ�SRQL*V]\FK�IRUPXá�
D� ZVND(QLN� SRNU\FLD� PDM�WNX� WUZDáHJR� NDSLWDáHP� ZáDVQ\P� ± VWRVXQHN� NDSLWDáX� ZáDVQHJR� GR�PDM�WNX�WUZDáHJRE� ZVND(QLN� ]DGáX*HQLD� RJyáHP� ± VWRVXQHN� ]DGáX*HQLD� GáXJR� L� NUyWNRWHUPLQRZHJR� GR� VXP\�ELODQVRZHMF� ZVND(QLN� ]DGáX*HQLD� NUyWNRWHUPLQRZHJR� ± VWRVXQHN� ]DGáX*HQLD� NUyWNRWHUPLQRZHJR� GR� VXP\�ELODQVRZHMG� ZVND(QLN� ]DGáX*HQLD� GáXJRWHUPLQRZHJR� � VWRVXQHN� ]DGáX*HQLD� GáXJRWHUPLQRZHJR GR� VXP\�ELODQVRZHM

ZLHONR�ü���� �����U�� �����U�� ]PLDQD�ZVND(QLN�SRNU\FLD�PDM�WNX�WUZDáHJR�NDSLWDáHP�ZáDVQ\P� ���� ���� �����
ZVND(QLN�]DGáX*HQLD�RJyáHP ����� ����� ������
ZVND(QLN�]DGáX*HQLD�NUyWNRWHUPLQRZHJR ����� ����� ������
ZVND(QLN�]DGáX*HQLD�GáXJRWHUPLQRZHJR ���� ����� ������
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�� &KDUDNWHU\VW\ND� ]HZQ
WU]Q\FK� L� ZHZQ
WU]Q\FK� F]\QQLNyZ� LVWRWQ\FK� GOD� UR]ZRMX�SU]HGVL
ELRUVWZD� HPLWHQWD� �� ]DJUR*H� RUD]� RSLV� SHUVSHNW\Z� UR]ZRMX� G]LDáDOQR�FL� HPLWHQWD� FR�QDMPQLHM�GR�NR�FD�WUZDM�FHJR�URNX�REURWRZHJR��]�XZ]JO
GQLHQLHP�HOHPHQWyZ�VWUDWHJLL�U\QNRZHM�SU]H]�QLHJR�Z\SUDFRZDQHM�
1D�UHDOL]DFM
 VWUDWHJLF]Q\FK�]DGD� L�FHOyZ�(PLWHQWD�E
G]LH�PLDá�ZSá\Z�V]HUHJ�F]\QQLNyZ�ZHZQ
WU]Q\FK�L�]HZQ
WU]Q\FK�

� &]\QQLNL�ZHZQ
WU]QH
D� 6WUDWHJLD�G]LDáDQLD�6SyáNL�QD�U\QNX

/33�6�$��NRQFHQWUXMH�VZRM� G]LDáDOQR�ü�QD�SURMHNWRZDQLX�L�G\VWU\EXFML�RG]LH*\�]OHFDM�F�Z\NRQDQLH�ZLHOX�G]LDáD� ILUPRP�]HZQ
WU]Q\P��6SyáND�QLH�SRVLDGD�ZáDVQ\FK�PRF\�SURGXNF\MQ\FK�L�QLH�]DPLHU]D�UR]ZLMDü�ZáDVQ\FK�]DNáDGyZ�SURGXNF\MQ\FK��:�]ZL�]NX�]�SRZ\*V]\P�ZV]\VWNLH�LQZHVW\FMH�6SyáNL�NLHURZDQH�V�QD�]ZL
NV]HQLH�SRWHQFMDáX�KDQGORZHJR��XWU]\PDQLH�SU]HZDJL�NRQNXUHQF\MQHM�QD�U\QNX��WZRU]HQLH�ZáDVQHM�VLHFL� G\VWU\EXFML�� EXGRZDQLH� SR]\W\ZQHM� RSLQLL� R� /33� 6�$�� QD� U\QNX� RG]LH*RZ\P�� SR]\VNLZDQLH�ORMDOQ\FK�ZREHF�6SyáNL�L�MHM�SURGXNWyZ�NRQVXPHQWyZ��
E� 3R]\FMD�U\QNRZD�/33�6�$�

']LDáDQLD� PDUNHWLQJRZH� GRW\F]�FH� PDUHN� 5HVHUYHG� L� +HQGHUVRQ� GRSURZDG]Lá\� GR� Z\UD(QHJR� Z]URVWX�]QDMRPR�FL� W\FK� PDUHN� X� GRFHORZHM� JUXS\� NOLHQWyZ�� '\QDPLND� UR]ZRMX� /33� 6�$�� SRG� Z]JO
GHP�SU]\FKRGyZ�]H�VSU]HGD*\�RUD]�]\VNX�RVL�JD�EDUG]R�GX*H�WHPSR�
F� 3RV]HU]DQLH�L�RGQDZLDQLH�RIHUW\�GOD�NOLHQWyZ�6SyáNL

:\URE\� ZSURZDG]DQH� QD� U\QHN� SU]H]� /33� 6�$�� VSHáQLDM� RF]HNLZDQLD� GRFHORZ\FK� JUXS� NOLHQWyZ�]ZL�]DQ\FK� ]� SRV]F]HJyOQ\PL� NDQDáDPL� G\VWU\EXFML�� 2EVHUZXM�F� ]PLHQLDM�FH� VL
 SUHIHUHQFMH� NOLHQWyZ��/33�6�$��ZSURZDG]D�FR�URNX�QRZH�JUXS\�Z\UREyZ�VWDUDM�F�VL
 XSU]HG]Dü�SRWU]HE\�U\QNX��:�SHZQ\P�VWRSQLX�� V]F]HJyOQLH� Z� SU]\SDGNX� 6DORQyZ� ILUPRZ\FK� L� RG]LH*\� 5HVHUYHG� /33� 6�$�� VWDUD� VL
 NUHRZDü�ZáDVQ\�VW\O��RSLHUDM�F�VL
 RF]\ZL�FLH�QD��ZLDWRZ\FK�WHQGHQFMDFK�Z�W\P�]DNUHVLH�
��&]\QQLNL�]HZQ
WU]QH

D� =PLDQ\�L�Z]URVW�GHWDOLF]QHJR�U\QNX�RG]LH*RZHJR�Z�3ROVFH
:� RGSRZLHG]L� QD� ]PLDQ\� ]DFKRG]�FH� QD� GHWDOLF]Q\P� U\QNX� RG]LH*RZ\P� � /33� 6�$�� NRQVHNZHQWQLH�UHDOL]XMH�SODQ�EXGRZ\�GX*HM�VLHFL�6DORQyZ�ILUPRZ\FK�VSU]HGDM�F\FK�RG]LH* R�]QDQHM�V]HURNR�PDUFH�

E� 5HODW\ZQLH�QLVNLH�NRV]W\�ZHM�FLD�QD�U\QHN�RG]LH*RZ\
5HODW\ZQLH�QLVNLH�EDULHU\�ZHM�FLD�QD�U\QHN�RG]LH*RZ\�PRJ� SRZRGRZDü�Z]URVW�NRQNXUHQFML��6SRZRGXMH�WR�NRQLHF]QR�ü�Z]PR*HQLD�Z\VLáNyZ�/33�6�$��Z�FHOX�XWU]\PDQLD�SR]\FML�U\QNRZHM�L�]DSHZQLHQLD�GDOV]HM�HNVSDQVML� QD� U\QNX�� D� Z� V]F]HJyOQR�FL� XUXFKRPLHQLH� ]QDF]QH� LOR�FL� 6DORQyZ� ILUPRZ\FK�� :HM�FLH� QD�3ROVNL�U\QHN�KDQGOX�RG]LH*��GX*\FK�NRQNXUHQWyZ�]DFKRGQLFK�QDVW�SL�SUDZGRSRGREQLH�SR�SU]\VW�SLHQLX�3ROVNL�GR�8QLL�(XURSHMVNLHM�

F� :HM�FLH�3ROVNL�GR�8QLL�(XURSHMVNLHM
:HM�FLH�3ROVNL�GR�8QLL�(XURSHMVNLHM�PR*H�VSRZRGRZDü�RJUDQLF]HQLD�R�FKDUDNWHU]H�DGPLQLVWUDF\MQ\P�QS��NRQLHF]QR�ü� QDE\ZDQLD� NZRW� LPSRUWRZ\FK� SU]\� LPSRUFLH� RG]LH*\� SURGXNRZDQHM� Z� &KLQDFK� GR� 8QLL�



��

(XURSHMVNLHM�� D� WDN*H� Z]URVW� ]DLQWHUHVRZDQLD� QDV]\P� U\QNLHP� Z�UyG� ]DFKRGQLFK� ILUP� ]DMPXM�F\FK� VL
KDQGOHP�RG]LH*��
G� 3R]LRP�NXUVyZ�ZDOXW

%LH*�FH� REVHUZDFMH� NXUVX� 86'� �ZDOXWD�� Z� NWyUHM� QDVW
SXM� UR]OLF]HQLD� ]� GRVWDZFDPL� RUD]� RGELRUFDPL�HNVSRUWRZ\PL�� L�F]\QQLNyZ�PRJ�F\FK�PLHü�ZSá\Z�QD�SR]LRP�WHJR�NXUVX�Z\ZRáXM� REDZ\�]ZL�]DQH�]�PR*OLZR�FL� Z]URVWX�FHQ�NXSRZDQ\FK�WRZDUyZ��5R]V�GQH�SU]HZLG\ZDQLD�FR�GR�FHQ\�86'�Z������URNX�RSDUWH�QD RSLQLDFK�SRZD*Q\FK�LQVW\WXFML�ILQDQVRZ\FK�GDM� SRGVWDZ\�GR�VWZLHUG]HQLD��*H�QLH�VSRZRGXMH�WR�LVWRWQ\FK�XWUXGQLH� GOD�G]LDáDOQR�FL�/33�6�$��6SHF\ILND� G]LDáDOQR�FL� ILUP\� SR]ZDOD� QD� F]
�FLRZH� SU]HQLHVLHQLH� Z]URVWX� NXUVX� 86'� QD� QDE\ZFyZ�NR�FRZ\FK�Z�]ZL�]NX�] NDONXODFM� FHQ\�VSU]HGD*\�GDQHJR�SURGXNWX�QD�FKZLO
 SU]HG�ZSURZDG]HQLHP�JR�QD�U\QHN��3U]HGVWDZLRQD����OXWHJR������URNX�SURJQR]D�Z\QLNyZ�6SyáNL�QD������URN�VSRU]�G]RQD�]RVWDáD�SU]\�]DáR*HQLX� �P�LQ���UHGQLRURF]QHJR�NXUVX�86'�QD�SR]LRPLH������]á�� � ,VWRWQD�GHZDOXDFMD�]áRWyZNL�Z�VWRVXQNX� GR� 86'� PR*H� VSRZRGRZDü� ]DJUR*HQLH� Z� UHDOL]DFML� SU]HGVWDZLRQHM� SURJQR]\� ]\VNX�� � 6SyáND�PRQLWRUXM�F� ]PLDQ\� QD� U\QNX� ZDOXWRZ\P�� UR]ZD*D� PR*OLZR�ü� Z\NRU]\VWDQLD� LQVWUXPHQWyZ�]DEH]SLHF]DM�F\FK�SU]HG�U\]\NLHP�NXUVRZ\P�
H� 2JyOQD�V\WXDFMD�JRVSRGDUF]D�Z�NUDMX��3R]LRP�Z\GDWNyZ�QD�GREUD�NRQVXPSF\MQH��Z�W\P�RG]LH*�

'R�ZLDGF]HQLD� URNX������ URNX�ZVND]XM� QD� WR��*H�SRPLPR�]áHM� V\WXDFML� U\QNRZHM�� XGDáR�VL
 /33�6�$��]ZL
NV]\ü�SU]\FKRG\�]H�VSU]HGD*\�Z�VSRVyE�]QDF]�F\��3RQLHZD* SODQ\�UR]ZRMX�ILUP\ Z�URNX������L�Z�ODWDFK�QDVW
SQ\FK�RSDUWH�V� QD�]DáR*HQLX��UR]EXGRZ\�VLHFL�6DORQyZ�5HVHUYHG��D�Z�W\P�NDQDOH�G\VWU\EXFML�RVL�JDQH�E\á\�QDMZL
NV]H�SU]\URVW\�VSU]HGD*\��EUDN�Z]URVWX�Z\GDWNyZ�QD�RG]LH* Z�NUDMX�QLH�VSRZRGXMH�]DJUR*HQLD�GOD�G]LDáDOQR�FL�/33�6�$�
���3HUVSHNW\Z\�UR]ZRMX�G]LDáDOQR�FL�JRVSRGDUF]HM�(PLWHQWD�
:HGáXJ�QDMQRZV]\FK�EDGD� GHWDOLF]Q\�U\QHN�RG]LH*RZ\�Z�3ROVFH�V]DFRZDQ\�MHVW�QD�������POG�86'��:������URNX�ZDUWR�ü�VSU]HGD*\�PD�Z\QLH�ü�������POG�86'��:�XM
FLX�QRPLQDOQ\P�Z]URVW�U\QNX�MHVW�EDUG]R�QLHZLHONL�� MHGQDN� REVHUZRZDQH� V� LVWRWQH� ]MDZLVND�� MH�OL� FKRG]L� R� SR]\FM
 Uy*Q\FK� SRGPLRWyZ� QD� W\P�U\QNX��0LDQRZLFLH��VSRG]LHZDQD�MHVW�VWDELOL]DFMD�VSU]HGD*\�RG]LH*\�SRSU]H]�GX*H�VLHFL�KLSHUPDUNHWyZ�L�VXSHUPDUNHWyZ��]QDF]�FR�]PQLHMV]\�VL
 XG]LDá�VSU]HGD*\�SRSU]H]�SRMHG\QF]H�VNOHS\�RG]LH*RZH�QD�U]HF]�Z\VSHFMDOL]RZDQ\FK�VLHFL�VNOHSyZ�RG]LH*RZ\FK�
:� ����� URNX� /33� 6�$�� ]DNáDGD� HNVSDQVM
 Z� QDMG\QDPLF]QLHM� UR]ZLMDM�F\P� VL
 VHJPHQFLH� U\QNX�RG]LH*RZHJR��0R*QD�X]QDü��*H�SHUVSHNW\Z\�UR]ZRMX�6SyáNL�V� GREUH�L�QLH�PD�REHFQLH�]DJUR*H���NWyUH�Z�LVWRWQ\� VSRVyE� ZSá\Q
á\E\� QD� Z\QLNL� G]LDáDOQR�FL� /33� 6�$�� 'RW\FKF]DVRZH� GRNRQDQLD� /33� 6�$�� Z�]DNUHVLH� EXGRZ\� VLHFL� 6DORQyZ� 5HVHUYHG� GDM� SRGVWDZ
 DE\� VWZLHUG]Lü�� *H� SU]\M
WH� QD� ����� URN�]DáR*HQLD�� F]\OL� XUXFKRPLHQLH� ��� QRZ\FK� SODFyZHN� R� á�F]QHM� SRZLHU]FKQL� RNRáR� ������ P� NZ��� E
G�]UHDOL]RZDQH��'RGDWNRZR�Z������URNX�(PLWHQW�SODQXMH�XUXFKRPLHQLH�SLHUZV]\FK�VDORQyZ�Z�JáyZQ\FK�PLDVWDFK� NUDMyZ� (XURS\� �URGNRZHM� L� :VFKRGQLHM� ± SLHUZV]\� ]� QLFK� SRZVWDá� Z� OXW\P� ����� URNX� Z�7DOOLQLH�� .RQFHSFMD� EXGRZ\� VDORQyZ� Z� REU
ELH� (XURS\� �URGNRZR�:VFKRGQLHM� Z\QLND� ]� REUDQHM�VWUDWHJLL��]DNáDGDM�FHM�]EXGRZDQLH�VLOQHM�PDUNL�Z�RPDZLDQ\P�UHJLRQLH�(XURS\�3URJQR]\�GRW\F]�FH������URNX�]DNáDGDM��D� RVL�JQL
FLH�SU]\FKRGyZ�]H�VSU]HGD*\�QD�SR]LRPLH�����POQ�]á�E� RVL�JQL
FLH�]\VNX�QHWWR�QD�SR]LRPLH����POQ�]á�L� ]RVWDá\� VSRU]�G]RQH�SU]\�]DáR*HQLDFK���UHGQLRURF]Q\�NXUV�86'�± �����]á�� LQIODFMD�QD�SR]LRPLH�������VWRSD� :,%25� ± ������� QDNáDG\� LQZHVW\F\MQH� ± ���POQ� ]á�� ]� F]HJR� RNRáR� ���POQ� ]á� QD� GDOV]\� UR]ZyM�VDORQyZ�ILUPRZ\FK�



��

�� :\NRU]\VWDQLH�ZSá\ZyZ�]�HPLVML��
:Sá\Z\�]�HPLVML�SU]HSURZDG]RQHM�QD�SRF]�WNX������URNX�Z\QLRVá\�QHWWR���������������]á��:Sá\Z\�WH�PLDá\� E\ü� Z\NRU]\VWDQH� QD� EXGRZ
 VLHFL� 6DORQyZ� ILUPRZ\FK� ZUD]� ]� ILQDQVRZDQLHP� ]DNXSX� WRZDUyZ�KDQGORZ\FK��RUD]�QDNáDG\�]ZL�]DQH�]�LQIRUPDW\N��=JRGQLH�]�SODQDPL���URGNL�WH�]RVWDá\�Z\GDWNRZDQH�QD�UR]ZyM�VLHFL�6DORQyZ�ILUPRZ\FK��L�WDN�Z������URNX�/33�6�$��SU]H]QDF]\áD�D� QD�SUDFH�EXGRZODQH�L�Z\SRVD*HQLH�6DORQyZ�NZRW
 á�F]Q� SRQDG�������W\V��]á�E� ILQDQVRZDQLH�Z]URVWX�ZDUWR�FL�VWDQyZ�PDJD]\QRZ\FK�NROHNFML�5HVHUYHG�Z������URNX��Z]URVW�R�������W\V��]á��F� RUD]�QD�]DNXS�VSU]
WX�NRPSXWHURZHJR�L�RSURJUDPRZDQLD��� SRQDG�����W\V��]á�

�� 8PRZ\�]QDF]�FH�GOD�G]LDáDOQR�FL�HPLWHQWD�� � ,QIRUPDFMH�R�XPRZDFK�]QDF]�F\FK�GOD�G]LDáDOQR�FL�JRVSRGDUF]HM� HPLWHQWD�� Z� W\P� ]QDQ\FK� HPLWHQWRZL� XPRZDFK� ]DZDUW\FK� SRPL
G]\�DNFMRQDULXV]DPL��ZVSyOQLNDPL��RUD]�XPRZDFK�XEH]SLHF]HQLD��ZVSyáSUDF\�OXE�NRRSHUDFML�
:������URNX�6SyáND�]DZDUáD�QDVW
SXM�FH�LVWRWQH�XPRZ\�

x 8PRZD�]DNXSX�QLHUXFKRPR�FL�VNáDGDM�FHM�VL
 ]�RELHNWyZ�PDJD]\QRZ\FK�R�SRZLHU]FKQL� �RNRáR��������P�NZ��ZUD]�]�]DSOHF]HP�VRFMDOQ\P��]DZDUWD����SD*G]LHUQLND������URNX�]�ILUP� 0DUFDP�.|JHO�6SyáND�$NF\MQD�)DEU\ND�3RMD]GyZ��MDNR�VSU]HGDM�F\P��&HQD�QDE\FLD�QLHUXFKRPR�FL�± ��POQ�]á�
x 8PRZD� R� NUHG\W� LQZHVW\F\MQ\� QD� ]DNXS�� PRGHUQL]DFM
 L� Z\SRVD*HQLH� QLHUXFKRPR�FL�PDJD]\QRZHM� Z� 3UXV]F]X� *GD�VNLP�� ]DZDUWD� �� SD(G]LHUQLND� ����� URNX� ]� %,*� %DQNLHP�*GD�VNLP�6�$��.ZRWD�NUHG\WX�± �����POQ�]á��7HUPLQ�VSáDW\�NUHG\WX�± ���ZU]H�QLD������URNX�x 8PRZD�XEH]SLHF]HQLD�]�GQLD����SD(G]LHUQLND������URNX�ZUD]�]�GRGDWNDPL��]DZDUWD�]�$,*�3ROVND�7RZDU]\VWZR� 8EH]SLHF]H� 6�$�� Z� :DUV]DZLH�� 3ROLVD� REHMPXMH� XEH]SLHF]HQLH� FDáHJR� PDM�WNX�/33�6�$���Z�W\P�VNOHSyZ�ILUPRZ\FK�x 8PRZ\� ]DNXSX� SU]H]� /33� 6�$�� ����� XG]LDáyZ� Z� G]LHVL
FLX� VSyáNDFK� ]� RJUDQLF]RQ�RGSRZLHG]LDOQR�FL� ]DZDUWH� ��� ZU]H�QLD� ����� URNX� ]� 3DQL� 0DJGDOHQ� *U]RQHN�� ZáD�FLFLHON�XG]LDáyZ��:�Z\QLNX�WHM�WUDQVDNFML�SRZVWDáD�JUXSD�NDSLWDáRZD��Z�NWyUHM�/33�6�$��MHVW�SRGPLRWHP�GRPLQXM�F\P��6SyáNL�]DOH*QH�]DMPXM� VL
 SRGQDMPRZDQLHP�/33�6�$��SRZLHU]FKQL�VNOHSRZHM�Z�FHQWUDFK�KDQGORZ\FK�x 8PRZD�R�XG]LHODQLH�JZDUDQFML�XEH]SLHF]HQLRZ\FK�Z�UDPDFK�RNUH�ORQHJR�OLPLWX�JZDUDQF\MQHJR�]DZDUWD�]�78L5�Ä:DUWD´�6�$������OXWHJR������URNX��/LPLW�JZDUDQFML��]RVWDá�RNUH�ORQ\�QD����POQ�]á�x :������URNX�6SyáND�]DZDUáD����QRZ\FK�XPyZ�QDMPX�]�G\VWU\EXWRUDPL�SRZLHU]FKQL�Z�FHQWUDFK�KDQGORZ\FK�� FR� SURZDG]L� GR� ]ZL
NV]HQLD� SRZLHU]FKQL� KDQGORZHM� VNOHSyZ� 5(6(59('� R� RN�������PNZ���6LHGHP�VSR�UyG�GZXQDVWX�QRZ\FK�ORNDOL]DFML��]DF]
áR�VSU]HGD* MHV]F]H�Z������URNX�
3RQDGWR�]QDF]�FH�GOD�G]LDáDOQR�FL�/33�6�$��E\á\�XPRZ\�]DZDUWH�OXE�SU]HGáX*DQH�Z�URNX������OXE�ZF]H�QLHM��D�Z�V]F]HJyOQR�FL
x 8PRZ\�ZVSyáSUDF\�L�NRRSHUDFML�]�QDMZL
NV]\PL�RGELRUFDPL��Z�W\P�

¾ 0HWUR�.RRSHUDFMD�3ROVND�6SyáND�.RPDQG\WRZD�¾ -HURQLPR�0DUWLQV�'\VWU\EXFMD�6S��]�R�R��¾ $XFKDQ�3ROVND�6S��]�R�R�¾ +,7�&HQWUDOD�3ROVND�6S��]�R�R�



��

x 8PRZ\�� QD� SRGVWDZLH� NWyU\FK� SRGPLRW\� ]HZQ
WU]QH� �ZLDGF]� QD� U]HF]� /33� 6�$� XVáXJL� Z�]DNUHVLH� P�LQ��� SR�UHGQLFWZD� KDQGORZHJR�� REVáXJL� WRZDURZHM� Z� PDJD]\QDFK�� GRUDG]WZD�SUDZQHJR��PDUNHWLQJX��SURZDG]HQLD�GRNXPHQWDFML�LPSRUWRZR�HNVSRUWRZHM�
6SyáFH�QLH�V� ]QDQH�LVWRWQH�GOD�MHM�G]LDáDOQR�FL�XPRZ\�]DZDUWH�SRPL
G]\�$NFMRQDULXV]DPL�

�� ,QIRUPDFMH� R� ]PLDQDFK� Z� SRZL�]DQLDFK� RUJDQL]DF\MQ\FK� OXE� NDSLWDáRZ\FK� HPLWHQWD� ]� LQQ\PL�SRGPLRWDPL� RUD]� RNUH�OHQLH� MHJR� JáyZQ\FK� LQZHVW\FML NUDMRZ\FK� L� ]DJUDQLF]Q\FK� �SDSLHU\�ZDUWR�FLRZH�� LQVWUXPHQW\� ILQDQVRZH�� ZDUWR�FL� QLHPDWHULDOQH� L� SUDZQH� RUD]� QLHUXFKRPR�FL��� Z�W\P� LQZHVW\FML� NDSLWDáRZ\FK� GRNRQDQ\FK� SR]D� MHJR� JUXS� NDSLWDáRZ� RUD]� RSLV� PHWRG� LFK�ILQDQVRZDQLD�
:� ����U�� PLDá\� PLHMVFH� LVWRWQH� ]PLDQ\� Z� SRZL�]DQLDFK� NDSLWDáRZ\FK� /33� 6�$�� � ��� ZU]H�QLD� ����U��6SyáND� QDE\áD� SR� ����� XG]LDáyZ� Z� G]LHVL
FLX� VSyáNDFK� ]� RJUDQLF]RQ� RGSRZLHG]LDOQR�FL��� 6]F]HJyá\�GRW\F]�FH�WUDQVDNFML�]DNXSX�XG]LDáyZ�]RVWDá\�SRGDQH�GR�ZLDGRPR�FL��Z�UDSRUFLH�ELH*�F\P�QU���������]�����������U�:� Z\QLNX� ]DNXSX� ����� XG]LDáyZ� Z� VSyáNDFK�� VWDá\� VL
 RQH� MHGQRVWNDPL� ]DOH*Q\PL� RG� /33� 6�$��� Z�UR]XPLHQLX� DUW�� �� XVW��� SNW� �� 8VWDZ\� ]� GQLD� ��� ZU]H�QLD� ����U�� R� UDFKXQNRZR�FL� L� ZUD]� ]� /33� 6�$��VWDQRZL� JUXS
 NDSLWDáRZ���Z�NWyUHM�/33�6�$��MHVW�MHGQRVWN� GRPLQXM�F��
:� ����U�� 6SyáND� UR]SRF]
áD� LQZHVW\FM
�� ]ZL�]DQ� ]� ]DNXSHP� Z� SD(G]LHUQLNX� ����U�� QLHUXFKRPR�FL� Z�3UXV]F]X�*GD�VNLP��REHMPXM�FHM�JUXQW�L�EXG\QNL�PDJD]\QRZH��/33�6�$���SODQXMH�SRZVWDQLH�Z�3UXV]F]X�*GD�VNLP� FHQWUXP� PDJD]\QRZR� ORJLVW\F]QHJR�� � &]
�ü� SRPLHV]F]H� E
G]LH� Z\NRU]\VWDQD� QD� VNáDG\�FHOQH��F]
�ü�]D� QD�PDJD]\Q\�NUDMRZH��0DJD]\Q\�]RVWDQ� FDáNRZLFLH�RGGDQH�GR�X*\WNRZDQLD�Q�SU]HáRPLH�,�L�,,�NZDUWDáX������URNX��=DNXS� QLHUXFKRPR�FL� RUD]� MHM� UHPRQW� L� PRGHUQL]DFMD� V� ILQDQVRZDQH� F]
�FLRZR� ]H� �URGNyZ� ZáDVQ\FK��RN��������D�F]
�FLRZR�]�NUHG\WX�LQZHVW\F\MQHJR�]DFL�JQL
WHJR�Z�%,*�%DQNX�*GD�VNLP�6�$��Z�NZRFLH�����������3/1�

�� 2SLV� WUDQVDNFML� ]� SRGPLRWDPL� SRZL�]DQ\PL�� MH*HOL� MHGQRUD]RZD� OXE� á�F]QD�ZDUWR�ü� � WUDQVDNFML�]DZDUW\FK� SU]H]� GDQ\� SRGPLRW� SRZL�]DQ\� Z� RNUHVLH� ���PLHVL
F\� VWDQRZL� Z\UD*RQ� Z� ]áRW\FK�UyZQRZDUWR�ü�NZRW\���������(852�
:�GQLX�����������U��VSyáND�]DZDUáD�XPRZ
 ]�SRGPLRWHP�]DOH*Q\P�� 3/	*0�6S��]�R�R����NWyUHM�ZDUWR�ü�SU]HNUDF]D� UyZQRZDUWR�ü� Z� ]áRW\FK� NZRW\� �������� HXUR�� 8PRZD� GRW\F]\� SRGQDMPX� SU]H]� /33� 6�$��ORNDOX� KDQGORZHJR� RG� VSyáNL� 3/	*0�� NWyUD� MHVW� QDMHPF� ORNDOX� � KDQGORZHJR� PLHV]F]�FHJR� VL
 Z�&HQWUXP�+DQGORZ\P�.UDNyZ�3OD]D�Z�.UDNRZLH��à�F]QD�ZDUWR�ü�XPRZ\�� ����POQ�HXUR��8PRZD�PD�FKDUDNWHU�W\SRZHM�L�UXW\QRZHM�WUDQVDNFML��]DZDUWHM�QD�ZDUXQNDFK�U\QNRZ\FK�Z�UDPDFK�JUXS\�NDSLWDáRZHM��

��� ,QIRUPDFMH�R�]DFL�JQL
W\FK�NUHG\WDFK��SR*\F]NDFK��RWU]\PDQ\FK�SRU
F]HQLDFK�L�JZDUDQFMDFK�
,QIRUPDFMH� R� ]DFL�JQL
W\FK� NUHG\WDFK� ZJ� VWDQX� QD� ����������U�� � RUD]� R� WHUPLQDFK� LFK� Z\PDJDOQR�FL�SU]HGVWDZLD�QRWD�QU����&�GR�VSUDZR]GDQLD�ILQDQVRZHJR��6$�5��������:����� U��6SyáND�NRU]\VWDáD�]�JZDUDQFML�EDQNRZ\FK�QD�]DEH]SLHF]HQLH�]DSáDW\�F]\QV]X�]� W\WXáX�QDMPX�SRZLHU]FKQL�SRG�VNOHS\�ILUPRZH�à�F]QD�ZDUWR�ü�Z\VWDZLRQ\FK�JZDUDQFML�Z\QLRVáD�QD�G]LH� ����������U��� �������������]á�:�PLQLRQ\P�URNX�6SyáND�QLH�]DFL�JDáD�SR*\F]HN�L�QLH�RWU]\P\ZDáD�SRU
F]H��

��� ,QIRUPDFMH� R� XG]LHORQ\FK� SR*\F]NDFK�� ]� XZ]JO
GQLHQLHP� WHUPLQyZ� Z\PDJDOQR�FL� RUD]� R�XG]LHORQ\FK� SRU
F]HQLDFK� L� JZDUDQFMDFK�� ]H� V]F]HJyOQ\P� XZ]JO
GQLHQLHP� SR*\F]HN�� SRU
F]H� L�JZDUDQFML�XG]LHORQ\FK�MHGQRVWNRP�JUXS\�NDSLWDáRZHM�HPLWHQWD�
:�PLQLRQ\P�URNX�6SyáND�XG]LHOLáD�QDVW
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