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GX�SRSU]H]�VWRVRZQH�XU]�G]HQLHL]ROXM�FH�]DQLP�]GHPRQWRZDQD�]RVWDQLH�GRZROQD�RVáRQD�QDS
GX�RUD]�UR]SRF]
WH]RVWDQ� SUDFH�VHUZLVRZH�
)XQNFMD�6723
)XQNFMD�6723�QDS
GX�QLH�OLNZLGXMH�QLHEH]SLHF]Q\FK�QDSL
ü�QD�MHJR�SRG]HVSRáDFK��MDN�UyZQLH* ]HZQ
WU]Q\FK�PRGXáDFK�RSFMRQDOQ\FK�
3U]HFKRZ\ZDQ\�áDGXQHN�HOHNWU\F]Q\1DS
G�Z\SRVD*RQ\�MHVW�Z�EDWHUL
 NRQGHQVDWRUyZ��XWU]\PXM�F� áDGXQHN�HOHNWU\F]Q\�RQLHEH]SLHF]Q\P�SRWHQFMDOH�SR�RGá�F]HQLX�]DVLODQLD�VLHFLRZHJR�$&��-H�OL�QDS
G�]RVWDáZF]H�QLHM�]DVLORQ\�]�VLHFL��QDOH*\�RGL]RORZDü�]DVLODQLH�QD�FR�QDMPQLHM����PLQXW�]DQLPSUDFH�VHUZLVRZH�E
G� NRQW\QXRZDQH�:�QRUPDOQ\FK�ZDUXQNDFK�NRQGHQVDWRU\�UR]áDGRZ\ZDQH�V� SRSU]H]�ZHZQ
WU]Q\UH]\VWRU��,VWQLHM� MHGQDN�RNROLF]QR�FL��Z�NWyU\FK�QLH�GRFKRG]L�GR�UR]áDGRZDQLDZVNXWHN�DZDULL�OXE�REHFQR�FL�QDSL
FLD�]HZQ
WU]QHJR�QD�]DFLVNDFK�Z\M�FLRZ\FKQDS
GX��-H�OL�DZDULD�QDS
GX�SRZRGXMH�QLH]ZáRF]QH�Z\á�F]HQLH�Z\�ZLHWODF]D��MHVWSUDZGRSRGREQH��*H�NRQGHQVDWRU\�QLH�]RVWDQ� UR]áDGRZDQH��:�WDNLP�SU]\SDGNX�QDOH*\VNRQWDNWRZDü�VL
 ]�&RQWURO�7HFKQLTXHV�OXE�'\VWU\EXWRUHP�
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=DVLODQLH�VLHFLRZH�$&�GRSURZDG]RQH�SRSU]H]�JQLD]GR�L�ZW\F]N
1DOH*\�]ZUyFLü�V]F]HJyOQ� XZDJ
��JG\�QDS
G�LQVWDORZDQ\�MHVW�ZUD]�]�LQQ\PLXU]�G]HQLDPL�SU]\�X*\FLX�ZW\F]NL�L�JQLD]GD�]DVLODQLD�VLHFLRZHJR�$&��=DFLVNL�]DVLODQLDVLHFLRZHJR�$&�QDS
GX�GRá�F]RQH�V� GR�ZHZQ
WU]QHM�EDWHULL�NRQGHQVDWRUyZ�SRSU]H]GLRG\�SURVWRZQLND��NWyUH�QLH�]DSHZQLDM� L]RODF\MQR�FL��-H�OL�LVWQLHMH�PR*OLZR�üGRWNQL
FLD�]DFLVNyZ�ZW\F]NL�]DVLODM�FHM�QDS
G�SR�Z\M
FLX�MHM�]�JQLD]GD��QDOH*\]DSHZQLü��URGNL�FKURQL�FH�SU]HG�GRWNQL
FLHP�ZW\F]N� QDS
GX�SRSU]H]�RGSRZLHGQLHRGL]RORZDQLH�ZW\F]NL��QS��SRSU]H]�SU]HND(QLN�L]ROXM�F\������� :\PDJDQLD�RGQR�QLH�]DVLODQLD�VLHFLRZHJR�$&3RQL*HM�SRGDQR�VWRVRZQH�URG]DMH�]DVLODQLD�VLHFLRZHJR�
0RGHOH�MHGQRID]RZH�SU]HPLHQQLNyZ�� =DVLODQLH�MHGQRID]RZH��WM��SRPL
G]\�MHGQ� ]�ID]�D�SU]HZRGHP�QHXWUDOQ\P�SRá�F]RQHJR�ZJZLD]G
 ]DVLODQLD�WUyMID]RZHJR��� 3RPL
G]\�GZLH�ID]\�]DVLODQLD�WUyMID]RZHJR��GRZROQD�]�ID]�PR*H�E\ü�X]LHPLRQD���=ZUyFLüV]F]HJyOQ� XZDJ
 QD�RGSRZLHGQLR�ü�RWU]\PDQHJR�QDSL
FLD�]DVLODQLD�Z]JO
GHP]QDPLRQRZHJR�QDSL
FLD�]DVLODQLD�QDS
GX�0RGHOH�WUyMID]RZH�SU]HPLHQQLNyZ�� =DVLODQLH�$&�WUyMID]RZH�SRá�F]RQH�Z�JZLD]G
 OXE�WUyMN�W�R�VWRVRZQHM�ZDUWR�FL�QDSL
FLD�GRZROQD�ID]D�OXE�SU]HZyG�QHXWUDOQ\�PRJ� E\ü�X]LHPLRQH�0RGHOH�GZXV\VWHPRZH�Ä'´�SU]HPLHQQLNyZ�QD����9$&� 'RZROQD�]�Z\*HM�Z\V]F]HJyOQLRQ\FK�PR*OLZR�FL
:DUWR�FL�SU�GyZ�ZHM�FLRZ\FK�V� Uy*QH�GOD�]DVLODQLD�MHGQRID]RZHJR�L�WUyMID]RZHJR�1DSL
FLD�]DVLODQLD�RUD]�LQIRUPDFMH�R�SU�GDFK�SRGDQR�Z�UR]G]LDOH���'DQH�7HFKQLF]QH������ .DEOH�RUD]�EH]SLHF]QLNL=DOHFDQH�UR]PLDU\�NDEOL�SRGDQR�Z�5R]G]LDOH���'DQH�7HFKQLF]QH��:VSRPQLDQ\�UR]G]LDáQDOH*\�WUDNWRZDü�MHG\QLH�MDNR�SRUDGQLN��1DGU]
GQ� URO
 SHáQL� ORNDOQH�SU]HSLV\RERZL�]XM�FH�GOD�GDQHM�LQVWDODFML��:�ZLHOX�SU]\SDGNDFK�Z\PDJDQH�V� ZL
NV]H�UR]PLDU\NDEOL��FHOHP�PLQLPDOL]DFML�SDVR*\WQLF]\FK�VSDGNyZ�QDSL
FLD�QD�OLQLL�]DVLODM�FHM�1DOH*\�NRU]\VWDü�]�NDEOL�RGSRUQ\FK�QD�WHPSHUDWXU
 ����&��8/������&�±�SU]\URVWWHPSHUDWXU\���L]RORZDQ\FK�SROLZLQ\OHP��]�*\áDPL�PLHG]LDQ\PL��R�RGSRZLHGQLHM�NODVLHQDSL
FLRZHM�L]RODFML��GOD�QDVW
SXM�F\FK�SRá�F]H� VLOQRSU�GRZ\FK�i =DVLODQLH�VLHFLRZH�$&�ILOWUX�5),��MH�OL�X*\ZDQ\�i =DVLODQLH�VLHFLRZH�$&�QDS
GX���OXE�SRá�F]HQLH�SRPL
G]\�ILOWUHP�5),�D�QDS
GHP��MH�OLX*\WR�ILOWU�5),��i 3Rá�F]HQLH�SRPL
G]\�QDS
GHP�D�VLOQLNLHPi 3Rá�F]HQLH�SRPL
G]\�QDS
GHP�D�UH]\VWRUHP�KDPXM�F\P%H]SLHF]QLNL

=DVLODQLH�VLHFLRZH�QDS
GX�SRZLQQR�]DZLHUDü�XU]�G]HQLD�FKURQL�FH�SU]HG�VNXWNDPLSU]HFL�*HQLD�RUD]�]ZDUFLD��7DEHOH�Z�5R]G]LDOH���'DQH�7HFKQLF]QH ]DZLHUDM� ]DOHFDQH]QDPLRQRZDQLH�EH]SLHF]QLNyZ��2GVW
SVWZD�RG�SRGDQ\FK�Z�SRGU
F]QLNX�]DOHFH�PRJ� Z�NRQVHNZHQFML�SURZDG]Lü�GR�]ZL
NV]HQLD�U\]\ND�Z\VW�SLHQLD�]DSáRQX�:�REZRG]LH�ND*GHJR�]�]DVLODM�F\FK�SU]HZRGyZ�ID]RZ\FK�$&�SRZLQLHQ�]QDMGRZDü�VL
EH]SLHF]QLN�OXE�LQQH�]DEH]SLHF]HQLH��:�PLHMVFH�EH]SLHF]QLNyZ�PR*QD�Z\NRU]\VWDüPLQLDWXURZH�UR]á�F]QLNL��0&%��OXE�]Z\NáH�UR]á�F]QLNL�REZRGX�JáyZQHJR��0&&%��RFKDUDNWHU\VW\FH�Z\á�F]HQLD�W\SX�Ä&´�RUD]�]QDPLRQRZDQLX�SU�GRZ\P�WDNLP��MDN�]DOHFDQHEH]SLHF]QLNL��-HGQDN*H�PXVL�]DFKRG]Lü�VSHáQLHQLH�ZDUXQNX��L* SU�G�Z�VWDQLH�DZDU\MQ\PGDQHM�LQVWDODFML�VSRZRGXMH�]DG]LDáDQLH�ZVSRPQLDQ\FK�XU]�G]H��5RG]DMH�EH]SLHF]QLNyZ(XURSD�EH]SLHF]QLNL�J*�RGSRZLDGDM�FH�QRUPLH�(1�������F]
�ü���L��86$� EH]SLHF]QLNL�%XVVPDQ�/LPLWURQ�VHULL�.7.��NODVD�&&��V]\ENLH�3RGá�F]HQLH�X]LHPLHQLD1DS
G�PXVL�E\ü�SRGá�F]RQ\�GR�X]LHPLHQLD�]DVLODQLD�VLHFLRZHJR�$&��.DEOH�X]LHPLDM�FHZLQQ\�RGSRZLDGDü�ORNDOQ\P�SU]HSLVRP�RUD]�]DOHFHQLRP�RGQR�QLH�EH]SLHF]H�VWZD�X]LRPX�
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,PSHGDQFMD�S
WOL�X]LHPLHQLD�PXVL�E\ü�]JRGQD�]�ORNDOQ\PL�SU]HSLVDPL�RUD]Z\PDJDQLDPL�RGQR�QLH�EH]SLHF]H�VWZD��3Rá�F]HQLD�REZRGX�X]LHPLHQLD�SRZLQQ\�E\üSHULRG\F]QLH�VSUDZG]DQH�L�WHVWRZDQH�

3U�G\�XSá\ZX�GR]LHPQHJR5R]PLDU����� 1DS
G�Z\WZDU]D�]QLNRP� ZDUWR�ü�SU�GX�XSá\ZX�SRPL
G]\�]DVLODQLHP�DX]LHPLHQLHP��NWyU\�QLH�Z\ZRáXMH�*DGQ\FK�QHJDW\ZQ\FK�VNXWNyZ�Z�IXQNFMRQRZDQLX�XNáDGXQDS
GRZHJR�RUD]�VSU]
WX�VNRMDU]RQHJR�5R]PLDU��� 7\SRZ\�SU�G�XSá\ZX�SU]\�]DVLODQLX��������9���+]�Z\QRVL���P$��SRPLDU�ZJ,(&����]Dá��'���8NáDG�Z\PDJD�SRGá�F]HQLD�X]LHPLHQLD�SU]HG�MHJR�]DVLOHQLHP�
)LOWU\�5),�FKDUDNWHU\]XM� VL
 Z\*V]� ZDUWR�FL� SU�GX�XSá\ZX��GDQH�]QDMGXM� VL
 ZUR]G]LDOH��������7DEHOH������GR�������*G\�NRU]\VWDP\�]�ILOWUX�VWDQGDUGRZHJR�OXE�RREQL*RQ\P�NRV]FLH��QDOH*\�]DSHZQLü�VWDáH�SRGá�F]HQLH�ILOWUX�GR�X]LHPLHQLD�EH]�X*\FLD]á�F]\�RUD]�SU]HZRGyZ�HODVW\F]Q\FK�ZLHORGUXWRZ\FK�
.DEOH�SU]\á�F]D�PDV]\Q\
=JRGQR�ü�]�UXW\QRZ\PL�]DOHFHQLDPL�(0&0R*QD�VNRU]\VWDü�]�MHGQHJR�]�GZyFK�Z\PLHQLRQ\FK�UR]ZL�]D��xx .DEOH�Z\SRVD*RQH�Z�WU]\�*\á\�VLOQRSU�GRZH�SOXV�*\áD�X]LHPLDM�FDxx 7U]\�RGU
EQH�NDEOH�VLOQRSU�GRZH�SOXV�NDEHO�X]LHPLDM�F\&HOHP�VSHáQLHQLD�SHáQHJR�]DNUHVX�Z\PDJD� (0&��SDWU]�UR]G]LDá������1DOH*\�X*\ü�NDEOL�Z�RVáRQLH��HNUDQ��OXE�NDEOL�Z�SDQFHU]X�VWDORZ\P��Z\SRVD*RQ\FK�Z�WU]\SU]HZRG\�VLOQRSU�GRZH�RUD]�SU]HZyG�X]LHPLDM�F\�
-H�OL�Z�REZRG]LH�NDEOD�á�F]�FHJR�QDS
G�]�PDV]\Q� ]QDMGXMH�VL
 VW\F]QLN�OXEUR]á�F]QLN��QDOH*\�VL
 XSHZQLü��*H�QDS
G�QLH�MHVW�Z�VWDQLH�SUDF\�SRGF]DV�]Dá�F]DQLDOXE�Z\á�F]DQLD�Z\PLHQLRQ\FK�XU]�G]H���:�SU]\SDGNX�QLH�VSHáQLHQLD�WHJR�ZDUXQNXQDS
G�Z\NU\MH�VWDQ�DZDU\MQ\��MDN�UyZQLH* PR*OLZH�MHVW�SRZVWDQLH�QLHEH]SLHF]QHJRáXNX�Z�W\P�REZRG]LH��]ZáDV]F]D�JG\�PDV]\QD�ZLUXMH�]�QLVN� SU
GNR�FL� SU]\�Z\VRNLHMZDUWR�FL�SU�GX�
0DNV\PDOQH�GáXJR�FL�NDEOL�QDS
G���PDV]\QD3RMHPQR�FL�SDVR*\WQLF]H�NDEOL�á�F]�F\FK�QDS
G�]�PDV]\Q� SRZRGXM� RJUDQLF]HQLD�GáXJR�FLSRá�F]H���Z\V]F]HJyOQLRQH�Z�7DEHOL������3U]HNURF]HQLH�SRGDQ\FK�ZDUWR�FL�PR*H�SURZDG]LüGR�SU]\SDGNRZ\FK�]DG]LDáD� EORNDG\�2,�$&�QDS
GX��:�SU]\SDGNX�NRQLHF]QR�FL]DVWRVRZDQLD�ZL
NV]\FK�RGOHJáR�FL�QDOH*\�VNRQVXOWRZDü�VL
 ]�ORNDOQ\P�&HQWUXP�1DS
GyZOXE�'\VWU\EXWRUHP�7DEHOD������0DNV\PDOQH�GáXJR�FL�NDEOL�QDS
G�±�PDV]\QD��NDEHO�PD[�����S)�P�:LHONR�ü�1DS
GX 0DNV\PDOQD�GáXJR�ü�NDEOD���0HWU\� ��� ���� ���� ���� ����3RGDQD�GáXJR�ü�NDEOD�GRW\F]\�F]
VWRWOLZR�FL�QR�QHM�UyZQHM��N+]��=H�Z]URVWHPF]
VWRWOLZR�FL�QR�QHM�PDOHMH�GáXJR�ü�NDEOD��1S��GOD��N+]�GáXJR�ü�����PHWUyZ�]RVWDMH]UHGXNRZDQD�GR����PHWUyZ�.DEOH�R�Z\VRNLHM�SRMHPQR�FL:L
NV]R�ü�NDEOL�SRVLDGD�ZDUVWZ
 L]RODF\MQ� SRPL
G]\�]EURMHQLHP�OXE�HNUDQHP�D�*\áDPL�FKDUDNWHU\]XM� VL
 RQH�QLVN� SRMHPQR�FL� L�V� ]DOHFDQH��.DEOH�SR]EDZLRQH�ZVSRPQLDQHMZDUVWZ\�L]RODF\MQHM�PDM� ]QDF]�FH�SRMHPQR�FL�SDVR*\WQLF]H�
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:�SU]\SDGNX�X*\FLD�NDEOD�R�Z\VRNLHM�SRMHPQR�FL��ZDUWR�FL�]�WDEHOL�����XOHJDM� ]PQLHMV]HQLXR�SRáRZ
�&HOHP�X]\VNDQLD�EDUG]LHM�Z\F]HUSXM�F\FK�Z\MD�QLH���SURVLP\�R�VNRU]\VWDQLH�]�3RGU
F]QLND8*\WNRZQLND�GOD�=DDZDQVRZDQ\FK�&RPPDQGHU�6(�=DVWRVRZDQLH�NLONX�PDV]\Q:�SU]\SDGNX�]DPLDUX�X*\FLD�NRQILJXUDFML��Z�UDPDFK�NWyUHM�MHGHQ�SU]HPLHQQLN�]DVLOD�NLONDVLOQLNyZ��]DVLODQ\FK�UyZQROHJOH���SURVLP\�R�]DSR]QDQLH�VL
 ]�3RGU
F]QLNLHP�8*\WNRZQLNDGOD�=DDZDQVRZDQ\FK������ 'áDZLNL�VLHFLRZH�OLQLL�]DVLODM�FHM-H�OL�QDS
G�MHVW�GRá�F]RQ\�GR�VLHFL�]DVLODM�FHM�$&�R�VSRG]LHZDQHM�Z\VRNLHM�ZDUWR�FL�SU�GyZGOD�VWDQyZ�DZDU\MQ\FK��OXE�JG\�Z\VW
SXMH�Z\VRNL�SR]LRP�]DNáyFH���NU\W\F]QLH�Z\VRNLHZDUWR�FL�FKZLORZH�SU�GyZ�PRJ� Z\VW�SLü�Z�REZRGDFK�ZHM�FLRZ\FK�QDS
GX��FR�PR*HSRZRGRZDü�QLHZáD�FLZ� MHJR�SUDF
 OXE��Z�VNUDMQ\P�SU]\SDGNX��XV]NRG]HQLH�'áDZLNL�VLHFLRZH�Z�OLQLL�]DVLODM�FHM�$&�SRZLQQ\�E\ü�]DLQVWDORZDQH�Z�QL*HM�SRGDQ\FKSU]\SDGNDFK��&HOHP�LFK�REHFQR�FL�MHVW�X]\VNDQLH�VWRVRZQHM�LPSHGDQFML�VLHFL�DE\]UHGXNRZDü�SU�G\�Z�VWDQDFK�QLHXVWDORQ\FK�GR�SR]LRPX�DNFHSWRZDOQHJR�SU]H]�SURVWRZQLNZHM�FLRZ\�QDS
GX�xx :\GDMQR�ü�(UyGáD�]DVLODQLD�SU]HNUDF]D����N9$xx 3U�G�VWDQX�DZDU\MQHJR�SU]HNUDF]D��N$xx 8U]�G]HQLD�SRSUDZLDM�FH�ZDUWR�ü�ZVSyáF]\QQLND�PRF\�]DLQVWDORZDQH�V� Z�SREOL*XQDS
GXxx 1DS
G\�'&�GX*HM�PRF\�]�GáDZLNDPL�R�QLVNLHM�VNXWHF]QR�FL�OXE�EH]�QLFK�V� SRGá�F]RQH�GR]DVLODQLD�VLHFLRZHJRxx 0DV]\Q\�D��SRGOHJDM�FH�UR]UXFKRZL�EH]SR�UHGQLHPX�V� SRGá�F]RQH�GR�WHJR�VDPHJR(UyGáD�]DVLODQLD��SRGF]DV�UR]UXFKX�Z\VW
SXMH�XVNRN�ZDUWR�FL�QDSL
FLD�]DVLODM�FHJR�RZDUWR�FL�U]
GX�����QDSL
FLD�DNWXDOQHJR�
)LOWU\�(0&�QLH�]DSHZQLDM� WDNLHJR�VDPHJR�FKDUDNWHUX�RFKURQ\�MDN�GáDZLNL�Z�OLQLL]DVLODM�FHM������ 3DUDPHWU\�GáDZLNyZ�GOD�VLHFL�]DVLODM�FHM�$&
7DEHOD������3DUDPHWU\�GáDZLNyZ�VLHFLRZ\FK

,QGXN�F\MQR�ü
:DUWR�üVNXWHF]QDSU�GXFL�JáHJR

:DUWR�üV]F]\WRZDSU�GX
:\PLDU\PHFKDQLF]QH�PP�7\S�QDS
GX .RGGáDZLND /�ID]ZHM� P+ $ $ / ' +6(����������6(�������� ��������� � ���� ��� �� �� �� ��6(����������6(���������6(�'��������6(�'������ ��������� � ��� ���� ���� �� �� ���

6(�'��������6(�'������ ��������� � ��� ���� ���� �� �� ���6(����������6(���������6(�������� ��������� � ��� ��� ���� ��� �� ���
6(�'��������6(�'�������6(�'��������6(���������6(����������6(���������6(����������6(��������

��������� � ��� ���� ���� ��� �� ���
6(����������6(�'�������6(����������6(�������� ��������� � ��� ���� ���� ��� �� ���
6(����������6(�������� ��������� � ��� ���� ���� ��� ��� ���6(����������6(�������� ��������� � ���� �� �� ��� ��� ���6(����������6(�������� ��������� � ��� �� ��� ��� ��� ���
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1DS
G\�&RPPDQGHU�6(�UR]PLDUX������RUD]���Z\SRVD*RQH�V� Z�GáDZLNL�'&��'áDZLNL$&�Z\PDJDQH�V� MHG\QLH�GOD�UHGXNFML�KDUPRQLF]Q\FK�'áDZLNL�VLHFLRZH�SRSUDZLDM� WDN*H�ZVSyáF]\QQLN�NV]WDáWX�SU�GX�ZHM�FLRZHJR�RUD]UHGXNXM� SR]LRP�KDUPRQLF]Q\FK�SDVR*\WQLF]\FK��%OL*V]H�LQIRUPDFMH�]DZDUWR�ZGDQ\FK�WHFKQLF]Q\FK�RGQR�QLH�(0&�
����� 'áDZLNL�ZHM�FLRZH�RGSRZLDGDM�FH�VWDQGDUGRP�(1����������RUD]�,(&����������GRW\F]�F\P]DZDUWR�FL�KDUPRQLF]Q\FK��1L*HM�Z\V]F]HJyOQLRQH�GáDZLNL�ZHM�FLRZH�XPR*OLZLDM� QDS
GRP�&RPPDQGHU�6(����������N:�VSHáQLHQLH�Z\PDJD� (1����������RUD]�,(&����������

,QGXN�F\MQR�ü 0RFZHM�FLRZD
:DUWR�üVNXWHF]QDSU�GXFL�JáHJR7\S�QDS
GX .RG�GáDZLND 2EQL*HQLHPRF\ P+ : $6(�������� ��������� EUDN ��� ��� ���6(�������� ��������� EUDN ���� ��� ���6(�������� ��������� ��� ����� ��� ���
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:DUWR�ü�]HURZD�ZSURZDG]RQD�GR�SDUDPHWUX����R]QDF]D��*H�Z\á�F]RQD�MHVW�IXQNFMDNRPSHQVDFML�SR�OL]JX�
-H�OL�SU
GNR�ü�REURWRZD�PDV]\Q\�GOD�REFL�*HQLD�SHáQHJR�SU]HNUDF]D������REU�PLQ�QDOH*\�SDUDPHWURZL����QDGDü�ZDUWR�ü�]HURZ���6SRZRGXMH�WR�Z\á�F]HQLH�IXQNFMLNRPSHQVDFML�SR�OL]JX��JG\* SDUDPHWU����QLH�PR*H�SU]\MPRZDü�ZDUWR�FL�SRZ\*HM�����

1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQ� 1DVW��)DEU�������� ������� (85�� 1DSL
FLH�]QDPLRQRZHPDV]\Q\ 5: 8 ������� 9 ������� 86$1DOH*\�ZSURZDG]Lü�QDSL
FLH�]QDPLRQRZH�PDV]\Q\��]�WDEOLF]NL�]QDPLRQRZHM�PDV]\Q\��
1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU����� (85�� :VSyáF]\QQLN�PRF\PDV]\Q\ 5: 8 ��±����� � ���� 86$1DOH*\�ZSURZDG]Lü�ZVSyáF]\QQLN�PRF\�PDV]\Q\�FRV�M ��]�WDEOLF]NL�]QDPLRQRZHMPDV]\Q\��
1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU�/� (85�� 'RVW
S�GR�SDUDPHWUyZQDS
GX 5: 7 /���/���/RF /� 86$/� ±�3R]LRP�GRVW
SX�QU���±�'RVW
S��]DSLV�RGF]\W��GR�SDUDPHWUyZ���GR���/� ��3R]LRP�GRVW
SX�QU���±�=DSLV�RGF]\W�ZV]\VWNLFK�SDUDPHWUyZ���GR���/RF ±�8*\ZDQ\�GR�]DEORNRZDQLD�GRVW
SX�GR�SDUDPHWUyZ��3DWU]�.RG\'RVW
SX�Z�UR]G]LDOH�����
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������ 3DUDPHWU\�SR]LRPX��1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU���� (85�� 3U
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VWRWOLZR�FL�SUHGHILQLRZDQHM�QU��:�FHOX�ZSURZDG]HQLD�ZDUWR�FL�XMHPQHM��SDWU]�SDUDPHWU����1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU���� (85�� 3U
GNR�üSUHGHILQLRZDQD�� 5: % r������ +] ��� 86$3URJUDPRZDQLH�ZDUWR�FL�F]
VWRWOLZR�FL�SUHGHILQLRZDQHM�QU��:�FHOX�ZSURZDG]HQLD�ZDUWR�FL�XMHPQHM��SDWU]�SDUDPHWU����1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU���� (85�� 3U
GNR�üSUHGHILQLRZDQD�� 5: % r������ +] ��� 86$3URJUDPRZDQLH�ZDUWR�FL�F]
VWRWOLZR�FL�SUHGHILQLRZDQHM�QU��:�FHOX�ZSURZDG]HQLD�ZDUWR�FL�XMHPQHM��SDWU]�SDUDPHWU����1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU���� (85�� 3U
GNR�üSUHGHILQLRZDQD�� 5: % r������ +] ��� 86$3URJUDPRZDQLH�ZDUWR�FL�F]
VWRWOLZR�FL�SUHGHILQLRZDQHM�QU��:�FHOX�ZSURZDG]HQLD�ZDUWR�FL�XMHPQHM��SDWU]�SDUDPHWU����1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU���� (85�� 3U
GNR�ü�XVWDZF]D 5: % ��±������ +] ��� 86$3URJUDPRZDQLH�ZDUWR�FL�SU
GNR�FL�XVWDZF]HM�1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU�������� (85�� 5RG]DM�]DGDMQLNDSU�GRZHJR 5: 7 ��±��������±����±��������±������������������ P$ ������� 86$1LQLHMV]\�SDUDPHWU�GHILQLXMH�WU\E�SUDF\�DQDORJRZHJR�ZHM�FLD�]DGDMQLND�SU�GRZHJR���]DFLVN����:�QDVW
SXM�FHM�WDEHOL�]DPLHV]F]RQR�V]F]HJyáRZH�Z\MD�QLHQLD�RGQR�QLH]DVWRVRZDQHM�V\PEROLNL�7U\E :\MD�QLHQLD��±��� :HM�FLH�SU�GRZH���±����P$�����P$�RGSRZLDGD������ZDUWR�FL����± � :HM�FLH�SU�GRZH��������P$����P$�RGSRZLDGD������ZDUWR�FL�
��±��� :HM�FLH�SU�GRZH���±����P$�����P$�RGSRZLDGD������ZDUWR�FL�]�Z\NU\ZDQLHP�]DQLNX�V\JQDáX��SRQL*HM�RN����P$���Z\ZRáXM�F\P]DWU]\PDQLH�QDS
GX�RUD]�NRPXQLNDW�R�VWDQLH�DZDU\MQ\P��F/�
���± � :HM�FLH�SU�GRZH��������P$����P$�RGSRZLDGD������ZDUWR�FL�]�Z\NU\ZDQLHP�]DQLNX�V\JQDáX��SRQL*HM�RN����P$���Z\ZRáXM�F\P]DWU]\PDQLH�QDS
GX�RUD]�NRPXQLNDW�R�VWDQLH�DZDU\MQ\P��F/�
������� :HM�FLH�SU�GRZH���±����P$�����P$�RGSRZLDGD������ZDUWR�FL�EH]�Z\NU\ZDQLD�]DQLNX�V\JQDáX�]DGDM�FHJR�RUD]�EH]�]DWU]\PDQLDQDS
GX�RUD]�NRPXQLNDWX�R�VWDQLH�DZDU\MQ\P��F/�
������� :HM�FLH�SU�GRZH��������P$����P$�RGSRZLDGD������ZDUWR�FL�EH]�Z\NU\ZDQLD�]DQLNX�V\JQDáX�]DGDM�FHJR�RUD]�EH]�]DWU]\PDQLDQDS
GX�RUD]�NRPXQLNDWX�R�VWDQLH�DZDU\MQ\P��F/�'OD�QDVWDZ�����P$�OXE�����P$���Z�SU]\SDGNX�SU]HUZDQLD�S
WOL�SU�GRZHM�OXE�MHMXV]NRG]HQLD��V\JQDOL]DFMD�VWDQX�DZDU\MQHJR�QDS
GX�ZUD]�]�NRPXQLNDWHP��F/��Z\VW�SLZWHG\��JG\�ZDUWR�ü�SU�GX�]DGDMQLND�VSDGQLH�SRQL*HM���P$�-H�OL�Z\EUDQR�WU\E�����P$�OXE�����P$�RUD]�QDVW�SL�VWDQ�DZDU\MQ\��F/��ZVNXWHNQLHZáD�FLZ\FK�SDUDPHWUyZ�S
WOL�SU�GRZHM�]DGDMQLND��QLH�MHVW�PR*OLZH�Z\EUDQLHZHM�FLD�]DGDM�FHJR�QU����GRSXNL�ZDUWR�ü�SU�GX�Z�Z�S
WOL�Z\QRVL�SRQL*HM���P$�127$



#�0DM�������&RPPDQGHU�6(��� HG\FMD�QU����&HQWUXP�1DS
GyZ�$SDWRU�&RQWURO�6S��]�R�R����7RUX� ��

1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU�2)) (85�� $NW\ZDFMD�XMHPQ\FKZDUWR�FL�SU
GNR�FLSUHGHILQLRZDQ\FK 5: %LW 2Q�2)) 2)) 86$
2)) ±�NLHUXQHN�ZLURZDQLD�NRQWURORZDQ\�SU]\�SRPRF\�]DFLVNyZ�3UDFD�:3UDZR�RUD]�3UDFD�:�/HZR�2Q����NLHUXQHN�ZLURZDQLD�NRQWURORZDQ\�SU]\�X*\FLX�ZDUWR�FL�SU
GNR�FLSUHGHILQLRZDQ\FK��NRU]\VWDü�]�]DFLVNX�3UDFD�:�3UDZR�*G\�XDNW\ZQLRQR�XMHPQH�ZDUWR�FL�SU
GNR�FL�SUHGHILQLRZDQ\FK��QDGDQLH�SDUDPHWURP�QU��������������ZDUWR�FL�XMHPQ\FK�SRZRGXMH�ZLURZDQLH�PDV]\Q\�Z�NLHUXQNX�UHZHUV\MQ\P�:�SU]\SDGNX�EUDNX�DNW\ZDFML�ZDUWR�FL�XMHPQ\FK�SU
GNR�FL�SUHGHILQLRZDQ\FK��ZV]\VWNLHZDUWR�FL�XMHPQH�WUDNWRZDQH�V� MDNR�ZDUWR�ü�]HURZD�

1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU�� (85�� 2VWDWQL�VWDQ�DZDU\MQ\ 52 7��6 � 86$6\JQDOL]XMH�NRG�RVWDWQLHJR�VWDQX�DZDU\MQHJR
1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU�� (85�� 6WDQ�DZDU\MQ\SRSU]HG]DM�F\�3�� 52 7��6 � 86$6\JQDOL]XMH�NRG�SU]HGRVWDWQLHJR�VWDQX�DZDU\MQHJR
1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU�� (85�� 6WDQ�DZDU\MQ\SRSU]HG]DM�F\�3�� 52 7��6 � 86$6\JQDOL]XMH�NRG�WU]HFLHJR�ZVWHF]�VWDQX�DZDU\MQHJR
1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU�� (85�� 6WDQ�DZDU\MQ\SRSU]HG]DM�F\�3�� 52 7��6 � 86$6\JQDOL]XMH�NRG�F]ZDUWHJR�ZVWHF]�VWDQX�DZDU\MQHJR
1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU�/G (85�� -HGQRVWNL�Z\�ZLHWODQLDREFL�*HQLD 5: 7 /G��$ /G 86$/G�±:DUWR�ü�SU�GX�Z\M�FLRZHJR��MDNR���]QDPLRQRZHJR�REF��PDV]\Q\$�� � 3U�G�Z\M�FLRZ\�QDS
GX��SU]\SDGDM�F\�QD�MHGQ� ID]

1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU�)U (85�� -HGQRVWNL�Z\�ZLHWODQLDSU
GNR�FL 5: 7 )U��63��&G )U 86$)U�±�&]
VWRWOLZR�ü�Z\M�FLRZD�QDS
GX�Z�+]63�±�3U
GNR�ü�V\QFKURQLF]QD�ZLURZDQLD�PDV]\Q\�Z�REU�PLQ&G�±�3U
GNR�ü�ZLURZDQLD�PDV]\Q\�Z�MHGQRVWNDFK�]GHI��SU]H]�X*\WNRZQLND&G���SDUDPHWU����� �3U
GNR�ü�V\QFKURQLF]QD��REU�PLQ��[�SDUDPHWU����

-H�OL�ZFL�QL
WR�SU]\FLVN�02'(��7U\E�3UDF\��L�XWU]\PDQR�Z�W\P�VWDQLH�SU]H]��VHNXQG\��WU\E�Z\�ZLHWODQLD�]RVWDQLH�]PLHQLRQ\�]�PRQLWRURZDQLD�SU
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GNR�ü�REURWRZ� PDV]\Q\��REU�PLQ��SURZDG]L�GR�RGF]\WX�Z�MHGQRVWNDFK�]GHILQLRZDQ\FK�SU]H]�X*\WNRZQLND�
1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU�� (85�� 8VWDZLDQLH�ZDUWR�FLNRGX�GRVW
SX 5: 8��6 �������� � 86$8*\ZDQ\�GR�XVWDZLDQLD�NRGX�GRVW
SX�GR�SDUDPHWUyZ��LFK�SURJUDPRZDQLD�
1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU�2)) (85�� $NW\ZDFMD� SU]\FLVNX)ZG�5HY�:�3UDZR�:�/HZR� 5: %LW 2Q�2)) 2)) 86$

�2))��:\á ��3U]\FLVN�)RUZDUG��:�3UDZR���5HYHUVH��:�/HZR��SDV\ZQ\��2Q��=Dá��� ��3U]\FLVN�)RUZDUG��:�3UDZR���5HYHUVH��:�/HZR��DNW\ZQ\
1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU�� (85�� 1DVWDZD�ZVW
SQD]DGDMQLND�]�NODZLDWXU\SR�]Dá�F]HQLX�QDSL
FLD]DVLODQLD 5: 7 ���/$6W��3U6� � 86$

3RGF]DV�VWHURZDQLD�]�SDQHOX�SU]HGQLHJR��QLQLHMV]\�SDUDPHWU�XVWDOD�ZDUWR�ü�SRF]�WNRZ�]DGDMQLND�SR�]Dá�F]HQLX�QDSL
FLD�]DVLODQLD�� :DUWR�ü�]HURZD�]DGDMQLND/$6W ]DGDMQLN�SU]\MPXMH�ZDUWR�ü�UyZQ� RVWDWQLHM�ZDUWR�FL�SU]HGSRSU]HGQLP�Z\á�F]HQLHP�QDS
GX�3U6� ]DGDMQLN�SU]\MPXMH�ZDUWR�ü�SU
GNR�FL�SUHGHILQLRZDQHM�QU���$E\�Z�WU\ELH�VWHURZDQLD�]�SDQHOX�SU]HGQLHJR�RGF]\WDü�ZDUWR�ü�]DGDMQLND��JG\�QDS
G�MHVW�ZVWDQLH�SDV\ZQ\P��QS��6723���QDOH*\�UyZQRF]H�QLH�ZFLVQ�ü�SU]\FLVNL� RUD]� �'OD�WU\EX�VWHURZDQLD�]�OLVWZ\��SRGJO�G�]DGDMQLND�]�SDQHOX�SU]HGQLHJR�X]\VNXMH�VL
 SRSU]H]ZFL�QL
FLH�MHGQHJR�]�SU]\FLVNyZ� OXE� �
1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU�QR (85�� 7UDQVIHU�ZDUWR�FLSDUDPHWUyZ�Ä4XLFNH\´ 5: 7��5 QR��U($G�3URJ��$XWR�ERRW QR 86$QR 1LH�UyE�QLFU($G *G\�SU]\M
WR�W
 QDVWDZ
 L�X*\WNRZQLN�GRNRQD�5(6(7�X�QDS
GX�SRSU]H]�ZFL�QL
FLHSU]\FLVNX�6723�5(6(7�±�JG\�QDS
G�MHVW�Z�VWDQLH�SDV\ZQ\P��LK���DZDU\MQ\P��WU�OXE�RF]HNLZDQLD��UG���]DZDUWR�ü�PRGXáX�4XLFNH\�]RVWDQLH�VNRSLRZDQD�GR�ZQ
WU]DQDS
GX�RUD]�SDUDPHWU����RWU]\PD�DXWRPDW\F]QLH�QDVWDZ
 ÄQR´��1DVW
SQLHSDUDPHWU\�]RVWDQ� DXWRPDW\F]QLH�ZSURZDG]RQH�GR�SDPL
FL�QLH�XORWQHM�QDS
GX�HHSURP��3URJ *G\�SU]\M
WR�W
 QDVWDZ
 L�X*\WNRZQLN�GRNRQD�5(6(7�X�QDS
GX�SRSU]H]�ZFL�QL
FLHSU]\FLVNX�6723�5(6(7��PRGXá�4XLFNH\�]RVWDQLH�]DSLVDQ\�DNWXDOQ� ]DZDUWR�FL�((3520�QDS
GX��SU]HMPXM�F�W\P�VDP\P�NRPSOHW�QDVWDZ�QDS
GX��5yZQLH* ZWHG\SDUDPHWURZL����]RVWDQLH�QDGDQD�ZDUWR�ü�ÄQR´�$XWR 'OD�QLQLHMV]HM�QDVWDZ\��MH�OL�X*\WNRZQLN�GRNRQD�RSHUDFML�]DSLVX�SDUDPHWUX�SRSU]H]ZFL�QL
FLH�SU]\FLVNX�Ä0RGH´�SR�XVWDOHQLX�ZDUWR�FL�SDUDPHWUX��DNWXDOQD�ZDUWR�üSDUDPHWUX�]QDMGXM�FHJR�VL
 Z�SDPL
FL�((3520�QDS
GX�]RVWDQLH�]DSLVDQD�GRPRGXáX�4XLFNH\�:DUWR�FL�GRZROQ\FK�SDUDPHWUyZ��NWyUH�]RVWDá\�]PLHQLRQH�SRSU]H]�á�F]HNRPXQLNDFML�V]HUHJRZHM�D�QLH�]RVWDá\�]DSLVDQH�Z�SDPL
FL�((3520�QDS
GX��QLH]RVWDQ� SU]HSLVDQH�GR�PRGXáX�4XLFNH\�127$
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ERRW 'OD�QLQLHMV]HM�QDVWDZ\��SUDFD�SRGREQLH�MDN�GOD�QDVWDZ\�Ä$XWR´��OHF]�GRGDWNRZR((3520�QDS
GX�]RVWDQLH�]DSLVDQ\�ZDUWR�FLDPL�]�PRGXáX�4XLFNH\�SR�]Dá�F]HQLXQDSL
FLD�]DVLODQLD��=DSLVDQLH�]DUyZQR�GR�SDPL
FL�5$0�QDS
GX�MDN�L�GR�((3URP�XRGE\ZD�VL
 DXWRPDW\F]QLH��3U]\M
FLH�WHM�QDVWDZ\�]DSHZQLD�EDUG]R�HIHNW\ZQ� LV]\EN� GURJ
 SRZLHOHQLD�QDVWDZ�GOD�ZLHOX�QDS
GyZ�
3RGF]DV�GRNRQ\ZDQLD�]DSLVX�WU\EX�GR�PRGXáX�4XLFNH\��MH�OL�ELH*�F\P�WU\EHP�E\á�U($' OXE3URJ��SU]HFKRZ\ZDQ\�MHVW�Z�PRGXOH�MDNR�ÄQR´��-H�OL�MHGQDN�ELH*�F\P�WU\EHP�E\á�$XWR OXEERRW��QDVWDZ\�REX�WU\EyZ�]DSLVDQH�]RVWDQ� EH]�LFK�]PLDQ\�3DPL
ü�PRGXáX�4XLFNH\�]DZLHUD�LQIRUPDFMH�RGQR�QLH�PRF\�]QDPLRQRZHM�QDS
GX�-H�OL�]DZDUWR�ü�SDPL
FL�MHVW�NRSLRZDQD�GR�QDS
GX�R�RGPLHQQHM�PRF\��QL* PRF\QDS
GX��]�NWyUHJR�SRFKRG]L�DNWXDOQD�]DZDUWR�ü�4XLFNH\��Z\�ZLHWORQD�]RVWDQLHLQIRUPDFMD�&�UWJ��.RPXQLNDW�WHQ�LQIRUPXMH�X*\WNRZQLND��*H�ZV]\VWNLH�SDUDPHWU\��SR]DSDUDPHWUDPL�Z\QLNDM�F\PL�]�PRF\�]QDPLRQRZHM�QDS
GX��]RVWDá\�SU]HNRSLRZDQH�GRQDS
GX�]�PRGXáX�4XLFNH\�,QVWDORZDQLH�PRGXáX�4XLFNH\��MDN�UyZQLH* RGá�F]DQLH�JR�RG�QDS
GX�PR*H�PLHüPLHMVFH�MHG\QLH�ZWHG\��JG\�RGá�F]RQH�MHVW�QDSL
FLH�]DVLODQLD�QDS
GX�

1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU�QR (85�� 1DVWDZ\�IDEU\F]QHQDS
GX 5: 7��5 QR��(XU��86$�EU�(8��EU�86 QR 86$QR 1DVWDZ\�IDEU\F]QH�QLH�]DáDGRZDQH(XU =DáDGRZDQR�SDUDPHWU\�FKDUDNWHU\VW\F]QH�GOD���+]86$ =DáDGRZDQR�SDUDPHWU\�FKDUDNWHU\VW\F]QH�GOD���+]EU�(X =DáDGRZDQR�SDUDPHWU\�FKDUDNWHU\VW\F]QH�GOD���+] ]�IXQNFM� KDPXOFDEU�86 =DáDGRZDQR�SDUDPHWU\�FKDUDNWHU\VW\F]QH�GOD���+] ]�IXQNFM� KDPXOFD3R�GHDNW\ZDFML�QDS
GX��QDOH*\�QDVWDZLü�SDUDPHWU����QD Z\PDJDQ� ZDUWR�ü��SU]\FLVQ�üSU]\FLVN�Ä0RGH´��7U\E��MHGHQ�UD]�D�QDVW
SQLH�SU]\FLVN�6723�5(6(7�SU]H]�RN���VHNXQG
��-H�OL�XVWDZLRQH�]RVWDá\�QDVWDZ\�IDEU\F]QH��Z\�ZLHWODF]�ZVND*H�SDUDPHWU�����DSDUDPHWURZL����]RVWDQLH�QDGDQD�ZDUWR�ü�/��
1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU�� (85�� :\EyU�7U\EX�6WURPR�FL 5: 8 ����� � 86$��� :\EyU�Z\VRNLHM�ZDUWR�FL�VWURPR�FL�6WURPR�ü�RSDGDQLD�SU
GNR�FL�SU]\MPLH�ZDUWR�ü�]DSURJUDPRZDQ� �ZD*QH��E\�ZDUWR�üRGSRZLDGDáD�VWRVRZQ\P�ZDUWR�FLRP�]DSURJUDPRZDQ\FK�RJUDQLF]H� SU�GRZ\FK���-H�OLVWURPR�ü�RSDGDQLD�F]
VWRWOLZR�FL�MHVW�]E\W�Z\VRND�GOD�GDQHM�LQHUFML�REFL�*HQLD��QDS
GE
G]LH�SRGDWQ\�QD�VWDQ�DZDU\MQ\�ÄSU]HSL
FLH´�V\JQDOL]RZDQ\�NRPXQLNDWHP��28��7U\E�WHQ�Z\NRU]\VW\ZDQ\�MHVW�QDMF]
�FLHM�ZWHG\��JG\�SU]HPLHQQLN�RGGDMH�HQHUJL
 GRUH]\VWRUD�KDPXM�FHJR�� �� 6WURPR�ü�VWDQGDUGRZD�GOD�QRUPDOQHJR�SR]LRPX�QDSL
FLD�PDV]\Q\1DS
G�VWHUXMH�QDSL
FLHP�PDV]\Q\�]JRGQLH�]H�]QDPLRQRZ\P�QDSL
FLHP�PDV]\Q\�ZSURZDG]RQ\P�]D�SRPRF� SDUDPHWUX�����1DS
G�PR*H�Z\GáX*\ü�SURFHV�KDPRZDQLDFHOHP�RFKURQ\�SU]HG�Z\VW�SLHQLHP�VWDQX�DZDU\MQHJR�ÄSU]HSL
FLH´��28���MH�OL�LQHUFMDREFL�*HQLD�MHVW�]E\W�Z\VRND�Z]JO
GHP�]DSURJUDPRZDQHM�VWURPR�FL�� �� 6WURPR�ü�VWDQGDUGRZD�GOD�Z\VRNLHJR�SR]LRPX�QDSL
FLD�PDV]\Q\1DS
G�]H]ZDOD�QD�SRGZ\*V]HQLH�QDSL
FLD�PDV]\Q\�R�ZVSyáF]\QQLN�UyZQ\�����[�QDSL
FLH]QDPLRQRZH�PDV]\Q\��ZSURZDG]RQH�]D�SRPRF� SDUDPHWUX�����3RGQLHVLHQLHZVSRPQLDQHJR�QDSL
FLD�SURZDG]L�GR�VWDQX�QDV\FHQLD�Z�PDV]\QLH��FR�Z�NRQVHNZHQFML]ZL
NV]D�VWUDW\�L�W\P�VDP\P�UHGXNXMH�QDGPLDU�HQHUJLL�Z\QLNDM�FHM�]�KDPRZDQLD��1DS
GPR*H�VDPRLVWQLH�Z\GáX*\ü�F]DV�KDPRZDQLD�FHOHP�]PQLHMV]HQLD�U\]\ND�Z\VW�SLHQLDVWDQX�DZDU\MQHJR�ÄSU]HSL
FLH´��28���MH�OL�PDP\�GR�F]\QLHQLD�]H�]E\W�GX*��LQHUFM�REFL�*HQLD�GOD�]DSURJUDPRZDQHM�VWURPR�FL�RSDGDQLD�F]
VWRWOLZR�FL��'OD�GDQHM�ZDUWR�FLHQHUJLL�KDPRZDQLD��QDVWDZD�� SR]ZDOD�QD�V]\EV]H�QL* GOD�QDVWDZ\�� ]DKDPRZDQLHREFL�*HQLD��]DNáDGDM�F���L*PDV]\QD�Z\ND]XMH�RGSRUQR�ü�QD�SU]HFL�*HQLD�Z\QLNDM�FH�]HZVSRPQLDQHJR�WU\EX�KDPRZDQLD�
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1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU�� (85�� :\EyU�7U\EX=DWU]\PDQLD 5: 8 ����� � 86$��� +DPRZDQLH�Z\ELHJLHP'OD�ND*GHJR�]�Z\PLHQLRQ\FK�VW\NyZ�RWZDUW\FK��$NW\ZDFMD��3UDFD�:�3UDZR�OXE�3UDFD�:/HZR��]DFKRG]L�EUDN�V\JQDáX�QD�Z\M�FLX�QDS
GX�L�PDV]\QD�KDPXMH�Z\ELHJLHP��1DS
GQLH�PR*H�SRGOHJDü�SRQRZQHM�DNW\ZDFML�SR�NRPHQG]LH�'HDNW\ZDFMD�OXE�6WRS�SU]H]�RNRáR��VHNXQG\�� �� =DWU]\PDQLH�]JRGQLH�]H�VWURPR�FL� RSDGDQLD1DS
G�REQL*D�SU
GNR�ü�D* GR�SU
GNR�FL�]HURZHM�]�]DFKRZDQLHP�VWURPR�FL�RSDGDQLD�Z\EUDQHM�SU]\�SRPRF\�SDUDPHWUX�����1DVW
SQLH�QDS
G�Z\PXV]D�F]DV�PDUWZ\�RN���VHNXQG\�]DFKRZXM�F�REHFQR�ü�V\JQDáX�Z\M�FLRZHJR��SR�F]\P�QDVW
SXMH�Z\á�F]HQLHSUDF\�PRVWND�PRF\��]DQLN�V\JQDáX�QD�Z\M�FLX��� �� =DWU]\PDQLH�]JRGQLH�]H�VWURPR�FL� RSDGDQLD�RUD]���VHNXQG� KDPRZDQLD�SU�GHPVWDá\P�1DS
G�REQL*D�SU
GNR�ü�D* GR�SU
GNR�FL�]HURZHM�]�]DFKRZDQLHP�VWURPR�FL�RSDGDQLD�Z\EUDQHM�SU]\�SRPRF\�SDUDPHWUX�����1DVW
SQLH�QDS
G�Z\PXV]D�F]DV�PDUWZ\�RN���VHNXQG\��Z�WUDNFLH�NWyUHJR�VWRVXMH�KDPRZDQLH�SU�GHP�VWDá\P��SR�F]\P�Z\á�F]D�SUDF
PRVWND�PRF\�� �� +DPRZDQLH�SU�GHP�VWDá\�'&�]�Z\NU\ZDQLHP�SU
GNR�FL�]HURZHM�1DS
G�Z\PXV]D�SU]HSá\Z�SU]H]�PDV]\Q
 SU�GX�RGSRZLDGDM�FHJR�QLVNLHM�SU
GNR�FLREURWRZHM��Z\NU\ZDM�F�UyZQRF]H�QLH�F]\�]UHGXNRZDQD�]RVWDáD�RGSRZLHGQLR�SU
GNR�üPDV]\Q\��1DVW
SQLH�SU]H]�RNUHV���VHNXQG\�JHQHUXMH�V\JQDá\�RGSRZLDGDM�FH�KDPRZDQLXSU�GHP�VWDá\P�'&�
1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU�2)) (85�� :\EyU�SURILOX�8�I 5: %LW 2Q��2)) 2)) 86$2))��:\á��� 1DU]XFRQ\�SURILO�8�I��VWDá\�PRPHQW�±�LQHUFMD�VWDQGDUG��2Q��=Dá��� 8�I�]DOH*QD�RG�SU�GX�REFL�*HQLD���G\QDPLF]QD�UHJXODFMD8�I��]PLHQQ\�PRPHQW�±�VWHURZDQLH�GOD�SUDF\�]�SRPSDPLL�ZHQW\ODWRUDPL��
1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU�� (85�� :\EyU�WU\EX�SUDF\�GOD]Dá�F]HQLD�Z�WUDNFLHZLURZDQLD�PDV]\Q\ 5: 8 ����� � 86$� � :\á�F]RQ\�DOJRU\WP�SU]HFKZ\W\ZDQLD�ZLUXM�FHM�PDV]\Q\� � $NW\ZQ\�DOJRU\WP�SU]HFKZ\W\ZDQLD�ZLUXM�FHM�PDV]\Q\��Z\NU\ZDQLHREX�NLHUXQNyZ�URWDFML� � $NW\ZQ\�DOJRU\WP�SU]HFKZ\W\ZDQLD�ZLUXM�FHM�PDV]\Q\��Z\NU\ZDQLHNLHUXQNX�URWDFML�W\ONR�:�35$:2� � $NW\ZQ\�DOJRU\WP�SU]HFKZ\W\ZDQLD�ZLUXM�FHM�PDV]\Q\��Z\NU\ZDQLHNLHUXQNX�URWDFML�W\ONR�:�/(:2
1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU�2Q (85�� :\EyU�GRGDWQLHMNRQZHQFML�ORJLNLVWHUXM�FHM 5: %LW��5 2Q��2)) 2Q 86$2)) ±�:\EUDQR�NRQZHQFM
 ]DQHJRZDQ� �]HUR�ORJLF]QH��9�±�SR]LRPDNW\ZQ\�Z\EUDQHJR�V\JQDáX��2Q ���� :\EUDQR�NRQZHQFMH�GRGDWQL��������9����SR]LRP�DNW\ZQ\�V\JQDáX�
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=PLDQD�QDVWDZ\�WHJR�SDUDPHWUX�SU]\MPRZDQD�MHVW�MHG\QLH�Z�FKZLOL��JG\�QDS
G�QLHMHVW�Z�VWDQLH�DNW\ZQ\P��OXE�JG\�MHVW�Z�VWDQLH�DZDU\MQ\P�L�ZFL�QL
WR�SU]\FLVN6WRS�5HVHW�SU]H]�RNUHV���VHNXQG\�:�WUDNFLH�GRNRQ\ZDQLD�]PLDQ�QDVWDZ\�WHJR�SDUDPHWUX��]DFLVNL�$NW\ZDFMD�OXE3UDFD�ZLQQ\�E\ü�RWZDUWH�
1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU�� (85�� :\EyU�NRQILJXUDFML�GOD]DFLVNyZ�67$57�6723 5: 8��5 ����� � 86$3U]\�SRPRF\�WHJR�SDUDPHWUX�PR*QD�]PLHQLDü�IXQNFMH�]DFLVNyZ�������RUD]�����NWyUHIDEU\F]QLH�RGSRZLDGDM� ]D�DNW\ZDFM
��VWDUW�RUD]�VWRS�QDS
GX�=PLDQD�QDVWDZ\�WHJR�SDUDPHWUX�SU]\MPRZDQD�MHVW�MHG\QLH�Z�FKZLOL��JG\�QDS
G�QLHMHVW�Z�VWDQLH�DNW\ZQ\P��OXE�JG\�MHVW�Z�VWDQLH�DZDU\MQ\P�L�ZFL�QL
WR�SU]\FLVN6WRS�5HVHW�SU]H]�RNUHV���VHNXQG\�
3DUDPHWU��� =DFLVN�� =DFLVN��� =DFLVN��� 7U\E� $NW\ZDFMD 3UDFD�:�3UDZR 3UDFD�:�/HZR 1LH�]DWU]DVNLZDQ\� 1HJDFMD�6WRSX 3UDFD�:�3UDZR 3UDFD�:�/HZR =DWU]DVNLZDQ\� $NW\ZDFMD 3UDFD :�3UDZR�:�/HZR 1LH�]DWU]DVNLZDQ\� 1HJDFMD�6WRSX 3UDFD :�3UDZR�:�/HZR =DWU]DVNLZDQ\

5\VXQHN������6]F]HJyá\�RGQR�QLH�SRá�F]H� VWHUXM�F\FK��ORJLND�GRGDWQLD�
1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU�)U (85�� :\EyU�WU\EX�SUDF\Z\M�FLD�DQDORJRZHJR 5: 7 )U��/G��$G9 )U 86$)U � 1D�]DFLVNX���Z\VW
SXMH�QDSL
FLH�SURSRUFMRQDOQH�GR�SU
GNR�FLREURWRZHM�PDV]\Q\/G ±�1D�]DFLVNX���Z\VW
SXMH�QDSL
FLH�SURSRUFMRQDOQH�GR�SU�GX�REFL�*HQLDMDNR�SURFHQWX�SU�GX�]QDPLRQRZHJR�QDS
GX�$G9��1D�]DFLVNX���Z\VW
SXMH�QDSL
FLH�RGSRZLDGDM�FH�ZDUWR�FL�Z\EUDQHJR�]DSURJUDPRZDQHJR�SDUDPHWUX�]DDZDQVRZDQHJR
1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU�� (85�� &]
VWRWOLZR�ü�QR�QD�SU]Há�F]DQLD� 5: 8 �������� N+] � 86$�����OXE����RGSRZLDGD��N+]���N+]�OXE���N+]�
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1DS
G�SRVáXJXMH�VL
 LQWHOLJHQWQ\P�V\VWHPHP�RFKURQ\�WHUPLF]QHM�WUDQ]\VWRUyZ�,*%7�UHGXNXM�F�Z�VSRVyE�DXWRPDW\F]Q\�F]
VWRWOLZR�ü�QR�Q� Z�UD]LH�Z\VW�SLHQLD�ZDUXQNyZ]DJUD*DM�F\FK�SRSUDZQR�FL�IXQNFMRQRZDQLD�PRVWND�PRF\��5R]ZD*DQH�V� UyZQRF]H�QLHSDUDPHWU\�REFL�*HQLD��WHPSHUDWXUD�UDGLDWRUD��RUD]�F]
VWRWOLZR�ü�Z\M�FLRZD�QDS
GX��:QDVW
SXM�FHM�WDEHOL�]DSUH]HQWRZDQR�VSRVyE�UHJXODFML�F]
VWRWOLZR�FL�QR�QHM�:DUXQNL�3UDF\�1DS
GX 5HDNFMD�1DS
GX7HPSHUDWXUD�UDGLDWRUD�!����&�� =DWU]\PDQLH�DZDU\MQH7HPSHUDWXUD�UDGLDWRUD�!����& 5HGXNFMD�F]
VWRWOLZR�FL�QR�QHM�GR��N+]7HPSHUDWXUD�UDGLDWRUD�!����& 5HGXNFMD�F]
VWRWOLZR�FL�QR�QHM�GR��N+]7HPS��5DGLDWRUD������&��D�WHPSHUDWXUDPRVWND�,*%7�GOD�QRZHM�F]
VWRWOLZR�FLQR�QHM�������& =H]ZROHQLH�QD�]ZL
NV]HQLHF]
VWRWOLZR�FL�QR�QHM
7HPSHUDWXUD�PRVWND�,*%7�!�����& 5HGXNFMD�F]
VWRWOLZR�FL�QR�QHM��-H�OLZ\QRVLáD�MX* RQD���N+]��]DWU]\PDQLHDZDU\MQH�QDS
GX�� 'OD�&RPPDQGHU�6(�UR]PLDU����SU]\M�ü�ZDUWR�ü�!�����&1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU�� (85�� $XWRPDW\F]QH6WURMHQLH 5: 8 ����� � 86$��� %UDN�DXWRPDW\F]QHJR�VWURMHQLD��� 6WDW\F]QH�VWURMHQLH�DXWRPDW\F]QH��EH]�URWDFML�ZDáX�PDV]\Q\���� '\QDPLF]QH�VWURMHQLH�DXWRPDW\F]QH��]�URWDFM� ZDáX�PDV]\Q\�&RPPDQGHU�6(�Z\SRVD*RQ\�MHVW�Z�GZD�SR]LRP\�DOJRU\WPyZ�DXWRPDW\F]QHJR�VWURMHQLDQDS
GX�GR PDV]\Q\�

6WDW\F]QH�VWURMHQLH�DXWRPDW\F]QH��EH]�URWDFML�ZDáX�PDV]\Q\�3RGF]DV�WHJR�URG]DMX�VWURMHQLD�PLHU]RQD�MHVW�UH]\VWDQFMD�VWRMDQD�PDV]\Q\�RUD]�QDSL
FLHZVW
SQH�V\VWHPX��:\QLNL�WHVWX�V� SU]HFKRZ\ZDQH�Z�VWRVRZQ\FK�SDUDPHWUDFK��3R�MHJR]DNR�F]HQLX�PDV]\QD�MHVW�JRWRZD�GR�SUDF\�]JRGQLH�]�Z\PDJDQLDPL�RSHUDWRUD�3U]HG�UR]SRF]
FLHP�UHDOL]DFML�SURFHGXU\�DXWRPDW\F]QHJR�VWURMHQLD�QDOH*\�SHZQLü�VL
�*H�ZDá�PDV]\Q\�MHVW�QLHUXFKRP\�'\QDPLF]QH�VWURMHQLH�DXWRPDW\F]QH��]�URWDFM� ZDáX�PDV]\Q\�3RGF]DV�QLQLHMV]HJR�WU\EX�DXWRPDW\F]QHJR�VWURMHQLD�QDS
GX�GR PDV]\Q\��QDS
G]DZV]H�GRNRQD�URWDFML�ZDáX�PDV]\Q\�Z�SUDZR��QDZHW��MH�OL�SRGDQR�NRPHQG
LQLFMXM�F� SUDF
 Z�OHZR�3R]D�SRPLDUHP�ZDUWR�FL�UH]\VWDQFML�VWRMDQD�RUD]�QDSL
FLD�ZVW
SQHJR�PDV]\Q\��PLHU]RQ\MHVW�WDN*H�]QDPLRQRZ\�SU�G�PDJQHVXM�F\�RUD]�FDáNRZLWD�LQGXNF\MQR�ü�UR]SURV]HQLD�0DV]\QD�SRGOHJD�UR]ELHJRZL�GR�����ZDUWR�FL�SU
GNR�FL�]QDPLRQRZHM�Z�SUDZR�FHOHPSRPLDUX�]QDPLRQRZHJR�SU�GX�PDJQHVXM�FHJR��0R*OLZD�MHVW�WDN*H�QL*V]D�SU
GNR�ü��MH�OLQLHZáD�FLZD�ZDUWR�ü�QDSL
FLD�'&�REZRGX�SR�UHGQLF]�FHJR�SRZRGXMH�SUDF
 SU]\����ZDUWR�FL�SU
GNR�FL�]QDPLRQRZHM�EH]�HIHNWX�RVáDELHQLD�SROD��3R�GRNRQDQLX�DXWRPDW\F]QHJRVWURMHQLD��]DFLVNL�Ä3UDFD�:�3UDZR´�OXE�Ä3UDFD�:�/HZR´�PXV]� ]RVWDü�RWZDUWH�RUD]�SRQRZQLH]DPNQL
WH�FHOHP�SRGM
FLD�QRUPDOQHM�SUDF\�PDV]\Q\�5H]\VWDQFMD�VWRMDQD�RUD]�QDSL
FLH�ZVW
SQH�SU]HFKRZ\ZDQH�V� MDNR�ZDUWR�FL�VWRVRZQ\FKSDUDPHWUyZ��=QDPLRQRZ\�SU�G�PDJQHVXM�F\�RUD]�FDáNRZLWD�LQGXNF\MQR�ü�UR]SURV]HQLDZ\NRU]\VW\ZDQH�V� GR�XVWDOHQLD�ZáD�FLZHM�ZDUWR�FL�]QDPLRQRZHJR�ZVSyáF]\QQLND�PRF\PDV]\Q\���SDUDPHWU�����3U]HG�UR]SRF]
FLHP�UHDOL]DFML�SURFHGXU\�DXWRPDW\F]QHJR�VWURMHQLD�QDOH*\�SHZQLü�VL
�*H�ZDá�PDV]\Q\�MHVW�QLHUXFKRP\�D�PDV]\QD�QLH�MHVW�SRGá�F]RQD�GR�REFL�*HQLD�*áyZQ� ]DOHW� QLQLHMV]HJR�WU\EX�DXWRPDW\F]QHJR�VWURMHQLD�MHVW�WR��L* Z�RGUy*QLHQLX�RG�WU\EX]�QLHUXFKRP� PDV]\Q���XVWDODQ\�MHVW�]QDPLRQRZ\�ZVSyáF]\QQLN�PRF\�PDV]\Q\�]QDPLRQRZ\�SU�G�WZRU]�F\�PRPHQW�RUD]�SU�G�PDJQHVXM�F\�PDV]\Q\��3R]ZDOD�WR�QDGRNáDGQLHMV]� UHDOL]DFMH�IXQNFML�NRPSHQVDFML�SR�OL]JX�PDV]\Q\��MH�OL�]RVWDáD�XDNW\ZQLRQD�3URFHGXUD�DXWRPDW\F]QHJR�VWURMHQLD3U]HG�UR]SRF]
FLHP�VWDW\F]QHM�SURFHGXU\�DXWRPDW\F]QHJR�VWURMHQLD��QDOH*\�QDGDüVWRVRZQH�ZDUWR�FL�SDUDPHWURP�GRW\F]�F\P�PDV]\Q\�
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3DUDPHWU��±SU�G�]QDPLRQRZ\�PDV]\Q\ 3DUDPHWU��±QDSL
FLH�]QDPLRQRZH�PDV]\Q\3DUDPHWU��±SU
GNR�ü�]QDPLRQRZD�PDV]\Q\ 3DUDPHWU��±ZVSyáF]\QQLN�PRF\�PDV]\Q\3U]HG�UR]SRF]
FLHP�G\QDPLF]QHM�SURFHGXU\�VWURMHQLD�QDS
GX��GRGDWNRZR�QDOH*\�GRNRQDüQDVWDZ\�QL*HM�Z\PLHQLRQ\FK�SDUDPHWUyZ��GRW\F]\�WR�MHG\QLH�V\WXDFML��JG\�PDP\�GRF]\QLHQLD�]�PDV]\Q���NWyUD�QLH�MHVW�VWDQGDUGRZ\P�VLOQLNLHP������+]��3DUDPHWU����±�F]
VWRWOLZR�ü�]QDPLRQRZD�PDV]\Q\ 3DUDPHWU����± SU
GNR�ü�PDNV\PDOQD3RQLHZD* SDUDPHWU����SRVLDGD�QDVWDZ
 IDEU\F]Q� ÄEUDN�DXWRPDW\F]QHJR�VWURMHQLD´��SRGF]DV�SLHUZV]HJR�]Dá�F]HQLD�SR�SRGDQLX�NRPHQG�$NW\ZDFMD�L�3UDFD��QDS
G�]DLQLFMXMHVWDW\F]Q� SURFHGXU
 DXWRPDW\F]QHJR�VWURMHQLD��3R�GRNRQDQLX�WHVWX��SURFHGXUDDXWRPDW\F]QHJR�VWURMHQLD�E
G]LH�]DOH*QD�RG�ZDUWR�FL�SDUDPHWUX�����5H]XOWDW�Z\NRQDQLDSURFHGXU\�]DOH*Dá�E
G]LH�WDN*H�RG WHJR��MDND�MHVW�FKDUDNWHU\VW\ND�RELHNWX�GRá�F]RQHJR�GRZ\M�FLD�VLOQRSU�GRZHJR�QDS
GX�*G\�]DFKRZDQH�V� QDVWDZ\�IDEU\F]QH��SDWU]��SDUDPHWU�����RUD]�QDS
G�RWU]\PXMH�SRUD]�SLHUZV]\�NRPHQG
 $NW\ZDFML�RUD]�3UDF\��]DLQLFMRZDQD�]RVWDQLH�SURFHGXUDVWURMHQLD�VWDW\F]QHJR�%UDN�PDV]\Q\�QD�Z\M�FLX�QDS
GX-H�OL�QLH�GRá�F]RQR�PDV]\Q\��QDVW�SL�]DWU]\PDQLH�SUDF\�QDS
GX�]�NRPXQLNDWHP�ÄU6´��NWyU\R]QDF]D�Eá�G�SRGF]DV�SRPLDUX�UH]\VWDQFML�VWRMDQD��:DUWR�ü�WD�]RVWDQLH�]DSLVDQD�MDNR]HURZD��6WDQ�]DWU]\PDQLD�PR*H�E\ü�VNDVRZDQ\�D�QDVW
SQLH�QDS
G�UR]SRF]QLH�QRUPDOQ�SUDF
��-H�OL�]RVWDQLH�RGá�F]RQH�QDSL
FLH�]DVLODQLD�QDS
GX���SR�F]\P�SRQRZQLH�]Dá�F]RQH�SR�NRPHQG]LH�$NW\ZDFMD�L�3UDFD��SRQRZQLH�]RVWDQLH�SU]HSURZDG]RQD�VWDW\F]QD�SURFHGXUDDXWRPDW\F]QHJR�VWURMHQLD�]DNR�F]RQD�NRPXQLNDWHP�ÄU6´�0DV]\QD�SRGá�F]RQD��OHF]�]E\W�Z\VRND�UH]\VWDQFMD�VWRMDQD1DS
G�SRQRZQLH�]DWU]\PD�SUDF
 ��V\JQDOL]XM�F�VWDQ�NRPXQLNDWHP�ÄU6´��MH�OL�SRGF]DVUHDOL]DFML�DOJRU\WPX�SRPLDUX�UH]\VWDQFML�VWRMDQD�Z\NU\WR�ZDUWR�ü�SRZ\*HM�OLPLWX�VWDQRZL�FHJR�ZHZQ
WU]Q� VWDá� RSURJUDPRZDQLD�QDS
GX��=GDU]HQLH�WDNLH�PR*H�PLHüPLHMVFH�ZWHG\��JG\�PDV]\QD�SRá�F]RQD�Z�JZLD]G
 ]RVWDáD�GRá�F]RQD�GR�&RPPDQGHUD�6(QD����9��OXE�JG\�PDV]\QD�R�QL*V]HM�PRF\�]QDPLRQRZHM�]RVWDáD�SRGá�F]RQD�GR�QDS
GX]QDPLRQRZDQHJR�QD�Z\*V]� ZDUWR�ü�PRF\��:�W\P�SU]\SDGNX�QDS
G�]DFKRZD�PDNV\PDOQ�GRSXV]F]DOQ� ZDUWR�ü�UH]\VWDQFML��]QDPLHQQHM�GOD�PRF\�QDS
GX��2Gá�F]HQLH�L�]Dá�F]HQLHQDSL
FLD�]DVLODQLD��SR�SRGDQLX�NRPHQG\�$NW\ZDFMD�L�3UDFD��QLH�VSRZRGXMH�SRQRZQHJRZ\NRQDQLH�Z\*HM�RSLVDQHM�SURFHGXU\�0DV]\QD�SRGá�F]RQD��OHF]�QLH�XGDáR�VL
 RVL�JQ�ü�VWRVRZQ\FK�GOD�DXWRPDW\F]QHJRVWURMHQLD�SR]LRPyZ�SU�GyZ1DS
G�]DWU]\PD�SUDF
 ��V\JQDOL]XM�F�VWDQ�NRPXQLNDWHP�ÄU6´��MH�OL�SRGF]DV�UHDOL]DFMLDOJRU\WPX�SRPLDUX�UH]\VWDQFML�VWRMDQD�Z\NU\WR�Z�RGSRZLHGQLP�SU]HG]LDOH�F]DVX�]E\W�QLVN�ZDUWR�ü�SU�GX��XQLHPR*OLZLDM�F�W\P�VDP\P�SU]HSURZDG]HQLH�WHVWX��:\QLN�SRPLDUX�]RVWDQLH]DSLVDQ\�MDNR�ZDUWR�ü�]HURZD��6\WXDFMD�WDND�PR*H�Z\VW�SLü�GODWHJR��*H�NRPELQDFMDUH]\VWDQFML�VWRMDQD�RUD]�QDSL
FLD�PDV]\Q\�]DEH]SLHF]DM� VWRVRZQ� EH]SLHF]Q� ZDUWR�üSURJX�SU�GX�WHVWXM�FHJR��2Gá�F]HQLH�L�]Dá�F]HQLH�QDSL
FLD�]DVLODQLD��SR�SRGDQLX�NRPHQG\$NW\ZDFMD�L�3UDFD��VSRZRGXMH�SRQRZQH�Z\NRQDQLH�Z\*HM�RSLVDQHM�SURFHGXU\�WHVWXVWDW\F]QHJR�:\PDJDQH�GR�SRSUDZQHJR�SU]HSURZDG]HQLD�WHVWX�SR]LRP\�SU�GyZ�WR�]DUyZQR�ZDUWR�üSRáRZ\�SU�GX�]QDPLRQRZHJR�PDV]\Q\�MDN�WH* ZDUWR�ü�SU�GX�]QDPLRQRZHJR�PDV]\Q\�SDUDPHWU������&HOHP�X]\VNDQLD�]DGRZDODM�FHM�GRNáDGQR�FL��WHVW�SU]HSURZDG]DQ\�MHVW�ZSRVWDFL�GZyFK�QLH]DOH*Q\FK�SRPLDUyZ�,VWRWQH�XZDJL�,VWRWQH�MHVW��E\�SU]HG�GRNRQDQLHP�SLHUZV]HJR�]Dá�F]HQLD�QDSL
FLD�]DVLODQLD�XSHZQLüVL
��*H�SU]\M
WR�ZáD�FLZ� NRQILJXUDFM
 X]ZRMH� PDV]\Q\��JZLD]GD�OXE�WUyMN�W�-H�OL�NRQLHF]QH�MHVW�GRNRQDQLH�MDNLFKNROZLHN�]PLDQ�Z�SDUDPHWUDFK�]ZL�]DQ\FK�]PDV]\Q���RSU]HZRGRZDQLX�V\VWHPX�QDS
GRZHJR��NRQILJXUDFML�PDV]\Q\�OXENRQLHF]QD�MHVW�]PLDQD�MHM�W\SX��QDOH*\�SRQRZQLH�SU]HSURZDG]Lü�SURFHGXU
 VWURMHQLDQDS
GX�GR�PDV]\Q\��%UDN�SRQRZQHJR�VWURMHQLD�QDS
GX�VSRZRGXMH�QLVN� MDNR�üSURFHVX�VWHURZDQLD�PDV]\Q� OXE�]DWU]\PDQLD�QDS
GX�]�V\JQDOL]DFM� VWDQyZDZDU\MQ\FK�Ä2,�$&´�1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU����� (85�� &]
VWRWOLZR�ü]QDPLRQRZD�PDV]\Q\ 5: 8 ��±������� +] ���� 86$1D�SRGVWDZLH�WDEOLF]NL�ZSURZDG]Lü�F]
VWRWOLZR�ü�]QDPLRQRZ� PDV]\Q\��3DUDPHWU�WHQGHILQLXMH�]DOH*QR�ü�QDSL
FLD�L�F]
VWRWOLZR�FL�V\JQDáX�]DVLODM�FHJR�PDV]\Q
�
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1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU�$XWR (85�� /LF]ED�SDU�ELHJXQyZPDV]\Q\ 5: 7 $XWR���3���3��3���3 $XWR 86$*G\�Z\EUDQR�RSFM
 $XWR��QDS
G�DXWRPDW\F]QLH�REOLF]D�OLF]E
 ELHJXQyZ�PDV]\Q\�QDSRGVWDZLH�ZDUWR�FL�SDUDPHWUyZ����RUD]�����-H�OL�NWyU\� ]�Z\PLHQLRQ\FK�SDUDPHWUyZSRVLDGD�QLHW\SRZ� QDVWDZ
��Z\QLNDM�F� ]H�VSHF\ILF]Q\FK�FHFK�PDV]\Q\��DOJRU\WPDXWRPDW\F]QHJR�Z\]QDF]DQLD�OLF]E\�ELHJXQyZ�PR*H�G]LDáDü�QLHSRSUDZQLH��6SRZRGRZDü�WRPR*H�ZDGOLZH�G]LDáDQLH�NRPSHQVDFML�SR�OL]JX�RUD]�GX*\�XFK\E�RGF]\WX�SU
GNR�FL�REURWRZHMREU�PLQ��1DOH*\�]DWHP�GOD�PDV]\Q�VSHFMDOQ\FK�GRNRQDü�U
F]QHJR�ZSURZDG]HQLD�ZDUWR�FLQLQLHMV]HJR�SDUDPHWUX�
1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU�$Q6, (85�� 7U\E�SUDF\�SRUWXNRPXQLNDFMLV]HUHJRZHM 5: 7��5 $Q6,��UWX�)E86 $Q6, 86$3DUDPHWU�WHQ�SR]ZDOD�Z\EUDü�WU\E�SUDF\�SRUWX�V]HUHJRZHJR�QDS
GX�$Q6, $16,�(,$�������SU]HZRGRZ\��ò�GXSOH[UWX 3URWRNyá�0RGEXV�578)E86 3URWRNyá�)LHOGEXV*G\�QDVWDZD�SDUDPHWUX����WR�)E86��SRMDZLDM� VL
 VNRMDU]RQH�SDUDPHWU\�XNU\WH��WM�SDUDPHWU��������RUD]�����5yZQLH* SDUDPHWU�����SU
GNR�ü�WUDQVPLVML��RWU]\PXMHDXWRPDW\F]QLH�QDVWDZ
 R�ZDUWR�FL�UyZQHM������
1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU���� (85�� 3U
GNR�ü�WUDQVPLVML 5: 7 ������������������ ��� 86$3DUDPHWU��SU]\�SRPRF\�NWyUHJR�XVWDOD�VL
 SU
GNR�ü�WUDQVPLVML���� �����ERGyZ ��� �����ERGyZ��� �����ERGyZ ���� �������ERGyZ1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU���� (85�� $GUHV�MHGQRVWNLQDS
GRZHM�GODNRPXQLNDFMLV]HUHJRZHM 5: 8 ����±����� ��� 86$

'HILQLXMH�DGUHV�MHGQRVWNL�QDS
GRZHM��'RSXV]F]DOQ\�]DNUHV�WR�����GR�������=HUR�Z�QXPHU]HQLHGRSXV]F]DOQH�]H�Z]JO
GX�QD�WR��*H�WDNLH�QXPHU\�]DUH]HUZRZDQH�V� GR�JUXSRZHJRDGUHVRZDQLD�QDS
GyZ�1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU�� (85�� :HUVMD�VRIWZDUH 52 8 �����±������ � 86$1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU�� (85�� $GUHV�Z
]áD�Z�VLHFL)LHOGEXV 5: 8 ����±���� � 86$1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU�� (85�� 3U
GNR�ü�WUDQVPLVML�GOD)LHOGEXV 5: 8 ����� � 86$1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU�� (85�� 'LDJQRVW\ND�GOD)LHOGEXV 5: 8 ������������� � 86$
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1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU�� (85�� 3U]Há�F]QLN�WU\EXQDSL
FLRZHJR 5: ����� � 86$��� WU\E�ZHNWRURZ\�GOD�RWZDUWHM�S
WOL�]H�VWDWHF]Q\P�DXWRPDW\F]Q\P�VWURMHQLHP�SR�ND*G\P�]Dá�F]HQLXQDS
GX� � WU\E�ZHNWRURZ\�GOD�RWZDUWHM�S
WOL�EH]�DXWRPDW\F]QHJR�VWURMHQLD� � WU\E�WUDG\F\MQ\�8�I FRQVW�� ± WU\E�ZHNWRURZ\�GOD�RWZDUWHM�S
WOL�]H�VWDWHF]Q\P�DXWRPDW\F]Q\P�VWURMHQLHP�SR�SLHUZV]\P�SU]Há�F]HQLXQDS
GX�Z�WU\E�SUDF\�3U]\�SRPRF\�SDUDPHWUX����PR*QD�GRNRQDü�Z\ERUX�PHWRG\�VWHURZDQLD�QDSL
FLHP�REHFQ\P�QD�]DFLVNDFKPDV]\Q\��'R�G\VSR]\FML�V� GZLH�NDWHJRULH�PHWRG�VWHURZDQLD�WU\E�ZHNWRURZ\��QDVWDZ\������L����WU\E�8�I FRQVW���QDVWDZD���=PLDQD�ZDUWR�FL�WHJR�SDUDPHWUX�PR*OLZD�MHVW�W\ONR�ZWHG\��JG\�QDS
G�MHVW�Z�VWDQLHSDV\ZQ\P�OXE�Z�WUDNFLH�VWDQX�DZDU\MQHJR�3DUDPHWU��� ����WU\E�ZHNWRURZ\�GOD�RWZDUWHM�S
WOL�]H�VWDW\F]Q\P�DXWRPDW\F]Q\P�VWURMHQLHP�1DS
G�SU]HSURZDG]D�VWDW\F]QD�SURFHGXU
 DXWRPDW\F]QHJR�VWURMHQLD�FHOHP�]PLHU]HQLD�UH]\VWDQFML�VWRMDQDPDV]\Q\��:DUWR�ü�QDSL
FLD�ZVW
SQHJR�QD�Z\M�FLX�SU]HPLHQQLND�XVWDORQD�MHVW�SR�ND*G\P�SU]Há�F]HQLXQDS
GX�Z�WU\E�SUDF\��:DUXQNLHP�SRSUDZQHJR�SU]HSURZDG]HQLX�SURFHGXU\�MHVW�]HURZ\�VWDQ�XVWDORQ\PDV]\Q\��F]\OL�EUDN�URWDFML�L�]HURZ\�VWUXPLH���0R*QD�]DWHP�NRU]\VWDü�]�WHJR�WU\EX�MHG\QLH�ZWHG\��JG\]DFKRG]L�FDáNRZLWD�SHZQR�ü��*H�Z�FKZLOL�]Dá�F]HQLD�WU\EX�35$&$�PDV]\QD�]QDMGXMH�VL
 Z�]HURZ\P�VWDQLHXVWDORQ\P��$E\�]DEH]SLHF]\ü�VL
 SU]HG�REHFQR�FL� VWUXPLHQLD�]�SRSU]HGQLHJR�F\NOX�SUDF\�PDV]\Q\��SRVWDQLH�ÄUG´��*RWRZR�ü��QDS
G�ZSURZDG]D�DXWRPDW\F]QLH�RSy(QLHQLH���VHNXQG�]DQLP�SRGHMPLH�NROHMQ�SURFHGXU
 DXWRPDW\F]QHJR�VWURMHQLD�SR�SRGDQLX�NRPHQG\�35$&$��-H�OL�ZVSRPQLDQD�NRPHQGD�]RVWDQLHSRGDQD�SU]HG�XSá\ZHP���VHNXQG��QDS
G�]LJQRUXMH�SURFHGXU
 VWURMHQLD�L�SU]\MPLH�VWRVRZQH�Z\QLNL�SRPLDUyZ]�SRSU]HGQLHJR�F\NOX�SUDF\�
3DUDPHWU��� ����WU\E�ZHNWRURZ\�GOD�RWZDUWHM�S
WOL�EH]�DXWRPDW\F]QHJR�VWURMHQLD1LH�MHVW�PLHU]RQD�UH]\VWDQFMD�VWRMDQD�PDV]\Q\�RUD]�QLH�MHVW�XVWDODQH�QDSL
FLH�ZVW
SQH�QD�Z\M�FLX�QDS
GX�-H�OL�Z\PDJDQD�MHVW�SURFHGXUD�DXWRPDW\F]QHJR�VWURMHQLD�QDOH*\�QDGDü�SDUDPHWURZL����ZDUWR�ü����VWDW\F]QHDXWRPDW\F]QH�VWURMHQLH��OXE����URWDF\MQH�DXWRPDW\F]QH�VWURMHQLH��
3DUDPHWU��� ����WU\E�WUDG\F\MQ\�8�I FRQVW�&KDUDNWHU\VW\ND�8�I�SU]HPLHQQLND�QLH�MHVW�XVWDORQD�QD�SRGVWDZLH�UH]\VWDQFML�VWRMDQD�RUD]�QDSL
FLDZVW
SQHJR��:�]DPLDQ�]D�WR�XVWDORQD�MHVW�ZDUWR�ü�QDSL
FLD�IRUVRZDQLD��SDUDPHWU�����RUD]�Z\NRU]\VW\ZDQDMHVW�ZDUWR�ü�QDSL
FLD�]QDPLRQRZHJR�PDV]\Q\��SDUDPHWU����

1LQLHMV]\�WU\E�SUDF\�SU]HZLG]LDQ\�MHVW�GOD�DSOLNDFML��Z�NWyU\FK�SRMHG\QF]\�QDS
G�]DVLOD�ZL
FHM�QL* MHGQ�PDV]\Q
 �SUDFD�UyZQROHJáD�ZLHOX�VLOQLNyZ��
3DUDPHWU��� ����WU\E�ZHNWRURZ\�GOD�RWZDUWHM�S
WOL�]H�VWDW\F]Q\P�DXWRPDW\F]Q\P�VWURMHQLHP�SRSLHUZV]\P�SRGDQLX�NRPHQG\�35$&$�1LQLHMV]D�QDVWDZD�SRZRGXMH�SU]HSURZDG]HQLH�SURFHGXU\�DXWRPDW\F]QHJR�VWURMHQLD�MHGHQ�UD]��SR�SLHUZV]\PSRGDQLX�NRPHQG\�35$&$��SR�F]\P�SDUDPHWURZL����]RVWDQLH�DXWRPDW\F]QLH�SRGDQD�QDVWDZD���1DS
G�GRVWDUF]DQ\�MHVW�GR�X*\WNRZQLND�]�QDVWDZ� SDUDPHWUX����UyZQ� ��
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3R�SU]HSURZDG]HQLX�SURFHGXU\�DXWRPDW\F]QHJR�VWURMHQLD��SDUDPHWURZL����]RVWDMH�DXWRPDW\F]QLH�QDGDQDZDUWR�ü����-H�OL�Z�WUDNFLH�SURFHGXU\�Z\NU\W\�]RVWDQLH�Eá�G��]RVWDQLH�]DFKRZDQD�ZDUWR�ü�SDUDPHWUX����UyZQD���FR�VSRZRGXMH�SRQRZQH�SU]HSURZDG]HQLH�SRPLDUX�SR�NROHMQ\P�]DWU]\PDQLX�L�SRGDQLX�NRPHQG\�35$&$�
1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU���� (85�� 1DSL
FLH�)RUVRZDQLH 5: ��±����� � ��� 86$

3U]\�SRPRF\�QLQLHMV]HJR�SDUDPHWUX�XVWDOD�VL
 ]ZL
NV]RQH�ZDUWR�FL�SURSRUFML�8�I�GOD�QLVNLFK�ZDUWR�FLF]
VWRWOLZR�FL�RUD]��JG\�SDUDPHWU����PD�ZDUWR�ü���
1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU�2)) (85�� $NW\ZDFMD�ZHM�FLDWHUPLVWRUD�PDV]\Q\ 5: 2Q��2)) 2)) 86$

2))� IXQNFMD�]DFLVNX����XVWDORQD�MHVW�QDVWDZ� SDUDPHWUX���2Q�� ]DFLVNRZL����SU]\SRU]�GNRZDQR�IXQNFM
 ZHM�FLD�]�WHUPLVWRUD�PDV]\Q\
7HUPLVWRU�PDV]\Q\�ZLQLHQ�E\ü�SRGá�F]RQ\�SRPL
G]\�]DFLVNL���L����OLVWZ\�]GDOQHJR�VWHURZDQLD�

5H]\VWDQFMD�]DG]LDáDQLD�EORNDG\����N:5H]\VWDQFMD�NDVRZDQLD�EORNDG\������N:
1DS
G�QLH�XUXFKDPLD�EORNDG\��JG\�QDVW
SXMH�]ZDUFLH�]DFLVNyZ�ZHM�FLD�WHUPLVWRUD��GRW\F]\UyZQLH* ]ZDUFLD�Z�WHUPLVWRU]H��
*G\�]DFLVNRZL����SU]\SLVDQR�IXQNFM
 ZHM�FLD�WHUPLVWRUD�PDV]\Q\��QLH�UHDJXMH�RQR�QDZ\EyU�NRQZHQFML�ORJLF]QHM��SDUDPHWU����
1L*HM�RSLVDQH�SDUDPHWU\�Z\NRU]\VW\ZDQH�V� GR�ZVSyáSUDF\�QDS
GX�]�]HZQ
WU]Q\PKDPXOFHP�PHFKDQLF]Q\P�
:�SU]\SDGNX�]DPLDUX�Z\NRU]\VW\ZDQLD�]HZQ
WU]QHJR�KDPXOFD�PHFKDQLF]QHJR�QDOH*\SU]HG�]DSURJUDPRZDQLHP�SR]RVWDá\FK�SDUDPHWUyZ�GRNRQDü�VWRVRZQHM�QDVWDZ\ZDUWR�FL�SDUDPHWUX�����7DND�NROHMQR�ü�MHVW�GOD�WHJR�NRQLHF]QD��JG\]�]PLDQD�ZDUWR�FLSDUDPHWUX����SU]\ZUDFD�SR]RVWDá\P�SDUDPHWURP�QDVWDZ\�IDEU\F]QH�

3DUDPHWU\�GRW\F]�FH�]HZQ
WU]QHJR�KDPXOFD�PHFKDQLF]QHJR3RQL*V]H�SDUDPHWU\�VWDM� VL
 DNW\ZQH��JG\�ZDUWR�FL�SDUDPHWUX����Z\QRV]D�EU�(8�OXE�EU�86�
1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU���� (85�� 3UyJ�Z\NU\ZDQLDSU
GNR�FL�]HURZHM 5: ����±����� +] ��� 86$
1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU���� (85�� 3UyJ�ZDUWR�FLSU�GX�PDV]\Q\ 5: ����±���� � ��� 86$
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8:$*$

8:$*$

1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU���� (85�� +LVWHUH]D�ZDUWR�FLSURJRZHM�SU�GXPDV]\Q\ 5: ����±����� � ��� 86$
1U )XQNFMD 7\S 2JUDQLF]HQLD =DNUHV -HGQRVWNL 1DVW��)DEU���� (85�� 3URJUDPRZDOQ\F]DV�]ZáRNL 5: ����±����� V ��� 86$

5\VXQHN�������'LDJUDP�IXQNFML�KDPXOFD=DVDGD�G]LDáDQLD2Gá�F]HQLH�KDPXOFD��]ZROQLHQLH�KDPXOFD� �1DS
G�VSUDZQ\��SU
GNR�ü�PDV]\Q\�SRZ\*HM�SURJX�Z\NU\ZDQLDSU
GNR�FL�]HURZHM��SDU�����RUD]�SU�G�PDV]\Q\�SRZ\*HM�SURJX�ZDUWR�FL�SU�GX�PDV]\Q\��SDU����
6W\NL�SU]HND(QLND�Ä1DS
G�VSUDZQ\´�ZLQQ\�E\ü�SRá�F]RQH�V]HUHJRZR�]H�VW\NDPLSU]HND(QLND�Ä2Gá�F]HQLH�+DPXOFD´��:�WHQ�VSRVyE��Z�SU]\SDGNX�VWDQX�DZDU\MQHJR�QDS
GX�KDPXOHF�]RVWDQLH�DXWRPDW\F]QLH�]Dá�F]RQ\�
3RGF]DV�DSOLNDFML�]�]HZQ
WU]Q\P�KDPXOFHP�PHFKDQLF]Q\P�QDOH*\�]DFKRZDü�V]F]HJyOQ�RVWUR*QR�ü�]H�Z]JO
GX�QD EH]SLHF]H�VWZR�G]LDáDQLD��MDN��QS��Z�]DVWRVRZDQLDFKG(ZLJRZ\FK��:�SU]\SDGNX�Z�WSOLZR�FL�SURVLP\�R�NRQWDNW�]�SURGXFHQWHP�E�G( GRVWDZF�QDS
GX�

3U
GNR�ü]HURZD

3U
GNR�üPDV]\Q\

3U�GPDV]\Q\

3UyJ�ZDUWR�FLSU�GX�PDV]\Q\

3
WODKLVWHUH]\

3URJUDPRZDQRRSy(QLHQLH

3U]HND(QLN]ZROQLHQLDKDPXOFD

=DFLVN���
=DFLVN���



#�0DM�������&RPPDQGHU�6(��� HG\FMD�QU����&HQWUXP�1DS
GyZ�$SDWRU�&RQWURO�6S��]�R�R����7RUX���

� 3RF]�WHN�3UDF\�±�7HVW\�3RGVWDZRZH
2SLVDQH�SURFHGXU\�QLH]E
GQH�SRGF]DV�UR]SRF]
FLD�SUDF\�]�QDS
GHP�SRGDQR�]]DáR*HQLHP�QDVWDZ�IDEU\F]Q\FK�QDS
GX��MDN�SR�GRVWDUF]HQLX���RUD]�*H�QLH�QDVW�SLáDPRG\ILNDFMD�*DGQHJR�SDUDPHWUX���� 6WHURZDQLH�SU]\�SRPRF\�OLVWZ\�]GDOQHJR�VWHURZDQLD����� 3RGVWDZRZ\�VFKHPDW�SRá�F]H�

� 0DVD��9� /RNDOQ\�QDSL
FLRZ\�]DGDMQLN�SU
GNR�FL��$��� :\M�FLH�UHIHUHQF\MQH����9
� :\M�FLH����9� $NW\ZDFMD�QDS
GX�5HVHW�� 3UDFD�:�3UDZR�� 3UDFD�:�/HZR

3RWHQFMRPHWU���N:
�ZDUWR�ü�PLQ����N::�

5\VXQHN������3RGVWDZRZ\�VFKHPDW�SRá�F]H��� 3RGá�F]\ü�QDS
G�GR�REZRGX�]DVLODQLD�VLHFLRZHJR�RUD]�PDV]\Q\��]JRGQLH�]�]DOHFHQLDPL]�5R]G]LDáX���1DOH*\�]ZUyFLü�XZDJ
 QD�]DOHFHQLD�RGQR�QLH�EH]SLHF]H�VWZD��XSHZQLü�VL
 ��*HGREUDQR�SRSUDZQH�ZDUWR�FL�EH]SLHF]QLNyZ�OXE�LQQ\FK�XU]�G]H� ]DEH]SLHF]DM�F\FK�
�� 1DOH*\�Z\NRQDü�SRá�F]HQLD�V\JQDáRZH��SRND]DQH�QD�5\VXQNX������ 3U]HSURZDG]Lü�SRQL*V]H�VSUDZG]HQLD�� 3RSUDZQR�ü�SRGá�F]HQLD�QDSL
FLD�]DVLODQLD�RUD]�PDV]\Q\� =DLQVWDORZDQLH�PDV]\Q\�RUD]�SRá�F]HQLD�MHM�X]ZRMH� ���<�� 2VáRQL
W\�MHVW�ZDá�PDV]\Q\� =DFLVNL�������L����OLVWZ\�QLH�V� SRá�F]RQH�]�]DFLVNLHP����=DSHZQLD�WR��*H�QLH�QDVW�SLVDPRLVWQ\�UR]ELHJ�PDV]\Q\�SR�]Dá�F]HQLX�QDSL
FLD�]DVLODQLD�$&�QDS
GX�� 3RWHQFMRPHWU�]DGDMQLND�SU
GNR�FL�PDV]\Q\�SRVLDGD�QDVWDZ
 PLQLPDOQ���� =Dá�F]\ü�QDSL
FLH�]DVLODQLD�$&�QDS
GX�� 3U]\�SRPRF\�SU]\FLVNyZ�02'(��83�L�'2:1� ZSURZDG]Lü�SDUDPHWU\�]QDPLHQQH�GODPDV]\Q\��WM�������������L���� 7DN*H�SDUDPHWU��� 3U
GNR�ü�PDNV\PDOQD ��SDUDPHWU���&]
VWRWOLZR�ü�]QDPLRQRZD�PDV]\Q\ RUD]�SDUDPHWU��� /LF]ED�ELHJXQyZ�PDV]\Q\ ZLQQ\SRVLDGDü�VWRVRZQH�QDVWDZ\��]JRGQLH�]�WDEOLF]N� ]QDPLRQRZ� PDV]\Q\�-H�OL�Z\PLHQLRQH�SDUDPHWU\�QLH�]RVWDá\�SRSUDZQLH�XVWDZLRQH��]DUyZQR�SU
GNR�ü�MDN�LF]
VWRWOLZR�ü�Z\�ZLHWODQH�SU]H]�QDS
G�PRJ� SRVLDGDü�Eá
GQH�ZDUWR�FL����1D�Z\�ZLHWODF]X�ZLQQR�VL
 SRMDZLü�
���=DPNQ�ü�VW\N�$.7<:$&-$��1D�Z\�ZLHWODF]X�SRMDZL�VL
 LQIRUPDFMD�
���=DPNQ�ü�VW\N�3UDFD�:�3UDZR��:\�ZLHWODF]�SRZLQLHQ�SRND]Dü�QDVW
SXM�F� LQIRUPDFM
�
���-H�OL�MHVW�WR�SLHUZV]H�SRGDQLH�NRPHQG\�SUDF\�SR�]Dá�F]HQLX�QDSL
FLD��QDS
GSU]HSURZDG]L�SURFHGXU
 DXWRPDW\F]QHJR�VWURMHQLD�]�QLHUXFKRP\P�ZLUQLNLHP�PDV]\Q\�FHOHP�GRNRQDQLD�SRPLDUX�UH]\VWDQFML�VWRMDQD�RUD]�QDSL
FLD�ZVW
SQHJR��:�SUDZ\PZ\�ZLHWODF]X�SRMDZL�VL
 NRPXQLNDW�$XWR�WXQ( L�SR]RVWDQLH�WDP�SU]H]�FDá\�F]DV�MHMWUZDQLD��3R�]DNR�F]HQLX�SURFHGXU\��PDV]\QD�SRGHMPLH�SUDFH�]JRGQLH�]�Z\PDJDQLDPLX*\WNRZQLND�

127$

8:$*$

127$
LK ���

UG ���
)U ���



#�0DM�������&RPPDQGHU�6(��� HG\FMD�QU����&HQWUXP�1DS
GyZ�$SDWRU�&RQWURO�6S��]�R�R����7RUX� ��

���=ZL
NV]\ü�QDVWDZ
 SRWHQFMRPHWUX�]DGDMQLND��3RZLQQR�WHPX�WRZDU]\V]\ü�]ZL
NV]DQLHZDUWR�FL�Z\�ZLHWODQHM�Z�SUDZ\P�Z\�ZLHWODF]X�QDS
GX�2WR�SU]\NáDG�RGF]\WX�]�Z\�ZLHWODF]\�
���5R]HZU]Hü�VW\NL�3UDFD�:�3UDZR��:\�ZLHWODF]�ZLQLHQ�ZVND]\ZDü�PDOHM�F� ZDUWR�üF]
VWRWOLZR�FL�Z�WUDNFLH�REQL*DQLD�F]
VWRWOLZR�FL�Z\M�FLRZHM�QDS
GX��MDN�QD�SU]\NáDG]LH�

D�QDVW
SQLH���SR�]DWU]\PDQLX�SUDF\�QDS
GX���VWDQ�Z\�ZLHWODF]D�MHVW�QDVW
SXM�F\�
3URVLP\�R�SRQRZQH�QDGDQLH�SRWHQFMRPHWURZL�QDVWDZ\�PLQLPDOQHM����=DPNQ�ü�VW\N�3UDFD�:�/HZR��,QIRUPDFMD�QD�Z\�ZLHWODF]X�ZLQQD�E\ü�QDVW
SXM�FD�

���=ZL
NV]\ü�QDVWDZ
 SRWHQFMRPHWUX�]DGDMQLND�SU
GNR�FL��5yZQRF]H�QLH�Z\�ZLHWODQD�QDSUDZ\P�Z\�ZLHWODF]X�ZDUWR�ü�SRZLQQD�]PLHQLDü�VL
 RGSRZLHGQLR�GR�ZDUWR�FL�]DGDQHM�MDN�QD�SU]\NáDG]LH�
=QDN�����PLQXV�MHVW�SRG�ZLHWORQ\��FHOHP�ZVND]DQLD�SUDF\�UHZHUV\MQHM�

���5R]HZU]Hü�VW\N�3UDFD�:�/HZR��:\�ZLHWODF]�SRZLQLHQ�ZVND]Dü�QDVW
SXM�F�SU]\NáDGRZ� LQIRUPDFM
�

3URVLP\�R�SRQRZQH�QDGDQLH�SRWHQFMRPHWURZL�QDVWDZ\�PLQLPDOQHM
���-H�OL�Z\VW�SL�VWDQ�DZDU\MQ\�SRGF]DV�RSLVDQ\FK�SURFHGXU��QD�Z\�ZLHWODF]X�SRMDZL�VL
NRPXQLNDW��MDN�QD�SRGDQ\P�SU]\NáDG]LH�

:\VW�SL�PLJRWDQLH�Z\�ZLHWODF]D�SR�SUDZHM�VWURQLH��]DZLHUDM�FHJR�NRG�VWDQX�DZDU\MQHJR����$E\�VNDVRZDü�VWDQ�DZDU\MQ\��QDOH*\�27:25=<û L�=$0.1�û VW\N�$.7<:$&-$��OXEZFLVQ�ü�SU]\FLVN�6WRS�5HVHW��6WDQ�Z\�ZLHWODF]D��SRZLQLHQ�E\ü�QDVW
SXM�F\�
3R�Z\VW�SLHQLX�VWDQX�DZDU\MQHJR�L�VNDVRZDQLX�JR�SU]\�SRPRF\�SU]\FLVNX�6723�5(6(7�VW\NL�VNRMDU]RQH�]�]DFLVNDPL�3UDFD�:�3UDZR�OXE�3UDFD�:�/HZR�Z\PDJDM� RWZDUFLD�LSRQRZQHJR�]DPNQL
FLD�FHOHP�XPR*OLZLHQLD�SUDF\�QDS
GX�
3R�Z\VW�SLHQLX�VWDQX�DZDU\MQHJR�L�VNDVRZDQLX�JR�SU]\�SRPRF\�VW\NyZ�]DFLVNX6723�5(6(7 ��MH�OL�VW\NL�VNRMDU]RQH�]�]DFLVNDPL�3UDFD�:�3UDZR�OXE�3UDFD�:�/HZR�E\á\�MX*Z�VWDQLH�]DPNQL
FLD��QDS
G�SRGHMPLH�SUDF
�
-H�OL�RSLVDQH�G]LDáDQLD�VWDQRZLá\�MHG\QLH�WHVW�SRSUDZQR�FL�QDS
GX��NWyU\�QDVW
SQLHSU]H]QDF]RQ\�MHVW�GR�SUDF\�]�RGPLHQQ� PDV]\Q� R�RGPLHQQHM�FKDUDNWHU\VW\FH�LWG���ZRNUH�ORQHM�DSOLNDFML��QDOH*\�SRQRZQLH�QDGDü�SDUDPHWURP�VNRMDU]RQ\P�]�PDV]\Q� QRZHZDUWR�FL�RUD]�SU]HSURZDG]Lü�SRQRZQLH�SURFHGXU
 DXWRPDW\F]QHJR�VWURMHQLD��FHOHPX]\VNDQLD�V]F]HJyáRZ\FK�GDQ\FK��SDWU]�SDUDPHWU�����

)U ����

)U ����

UG ���

)U ���

)U ����

)U ���� D�QDVW
SQLH�

UG ���

WU 28

UG ���

127$
127$
127$



#�0DM�������&RPPDQGHU�6(��� HG\FMD�QU����&HQWUXP�1DS
GyZ�$SDWRU�&RQWURO�6S��]�R�R����7RUX���

��� 6WHURZDQLH�]�3DQHOX�3U]HGQLHJR����� 3Rá�F]HQLD�SRGVWDZRZH

5\VXQHN������3RGVWDZRZH�SRá�F]HQLD�GOD�VWHURZDQLD�]�NODZLDWXU\�� 3RGá�F]\ü�QDS
G�GR�REZRGX�]DVLODQLD�VLHFLRZHJR�RUD]�PDV]\Q\��]JRGQLH�]�]DOHFHQLDPL]�5R]G]LDáX����=DFLVNL�L�3U]\á�F]D�
1DOH*\�]ZUyFLü�XZDJ
 QD�]DOHFHQLD�RGQR�QLH�EH]SLHF]H�VWZD��XSHZQLü�VL
 ��*HGREUDQR�SRSUDZQH�ZDUWR�FL�EH]SLHF]QLNyZ�OXE�LQQ\FK�XU]�G]H� ]DEH]SLHF]DM�F\FK�
���:\NRQDü�SRá�F]HQLD�V\JQDáRZH��MDN�SRND]DQR�QD�5\VXQNX�������3U]HSURZDG]Lü�QDVW
SXM�FH�VSUDZG]HQLD���6SUDZG]Lü�SRSUDZQR�ü�SRGá�F]HQLD�]DVLODQLD�$&�RUD]�PDV]\Q\��6SUDZG]Lü�SRSUDZQR�ü�]DLQVWDORZDQLD�PDV]\Q\�RUD]�NRQILJXUDFM
 MHM�X]ZRMH� ����<���6SUDZG]Lü��F]\�QLH�RGVáRQL
W\�MHVW�ZDá�PDV]\Q\���=Dá�F]\ü�QDSL
FLH�]DVLODQLD�VLHFLRZHJR�$&�QDS
GX���3U]\�SRPRF\�SU]\FLVNyZ�02'(��83�L�'2:1� ZSURZDG]Lü�SDUDPHWU\�]QDPLHQQH�GODPDV]\Q\��WM�������������	���� 7DN*H�SDUDPHWU��� 3U
GNR�ü�PDNV\PDOQD ��SDUDPHWU���&]
VWRWOLZR�ü�]QDPLRQRZD�PDV]\Q\ RUD]�SDUDPHWU��� /LF]ED�ELHJXQyZ�PDV]\Q\ ZLQQ\SRVLDGDü�VWRVRZQH�QDVWDZ\��]JRGQLH�]�WDEOLF]N� ]QDPLRQRZ� PDV]\Q\�-H�OL�Z\PLHQLRQH�SDUDPHWU\�QLH�]RVWDá\�SRSUDZQLH�XVWDZLRQH��]DUyZQR�SU
GNR�ü�MDN�LF]
VWRWOLZR�ü�Z\�ZLHWODQH�SU]H]�QDS
G�PRJ� SRVLDGDü�Eá
GQH�ZDUWR�FL�

����� 8VWDZLHQLH�VWHURZDQLD�]�SDQHOX�SU]HGQLHJR1DOH*\�SDUDPHWURZL��� QDGDü�ZDUWR�ü�3DG������ 3UDFD�Z�WU\ELH�VWHURZDQLD�]�SDQHOX�SU]HGQLHJR
�� :FLVQ�ü�SU]\FLVN�35$&$��581� FHOHP�UR]SRF]
FLD�SUDF\�QDS
GX��1DZ\�ZLHWODF]X�SRZLQQD�SRMDZLü�VL
 LQIRUPDFMD��� -H�OL�MHVW�WR�SLHUZV]H�SRGDQLH�NRPHQG\�SUDF\�SR�]Dá�F]HQLX�QDSL
FLD��QDS
GSU]HSURZDG]L�SURFHGXU
 DXWRPDW\F]QHJR�VWURMHQLD�]�QLHUXFKRP\P�ZLUQLNLHP�PDV]\Q\�FHOHP�GRNRQDQLD�SRPLDUX�UH]\VWDQFML�VWRMDQD�RUD]�QDSL
FLD�ZVW
SQHJR��:�SUDZ\P

Z\�ZLHWODF]X�SRMDZL�VL
 NRPXQLNDW�$XWR�WXQ( L�SR]RVWDQLH�WDP�SU]H]�FDá\�F]DV�MHMWUZDQLD��3R�]DNR�F]HQLX�SURFHGXU\��PDV]\QD�SRGHMPLH�SUDF
 ]JRGQLH�]�Z\PDJDQLDPLX*\WNRZQLND���:FLVQ�ü�SU]\FLVN� FHOHP�]ZL
NV]HQLD�SU
GNR�FL�PDV]\Q\��1D�Z\�ZLHWODF]X�SRZLQQDSRMDZLü�VL
 LQIRUPDFMD��MDN�QD�SU]\NáDG]LH�
��:FLVQ�ü�SU]\FLVN� FHOHP�]PQLHMV]HQLD�SU
GNR�FL�PDV]\Q\��1D�Z\�ZLHWODF]X�SRZLQQDSRMDZLü�VL
 LQIRUPDFMD��MDN�QD�SU]\NáDG]LH�

� :\MVFLH����9� $NW\ZDFMD�QDS
GX
6W\N�$NW\ZDFML�1DS
GX

8:$*$

127$

)U ���

)U ����

)U ���



#�0DM�������&RPPDQGHU�6(��� HG\FMD�QU����&HQWUXP�1DS
GyZ�$SDWRU�&RQWURO�6S��]�R�R����7RUX� ��

��:FLVQ�ü�SU]\FLVN� 6723 FHOHP�]DWU]\PDQLD�SUDF\�QDS
GX��1D�Z\�ZLHWODF]XSRZLQQD�SRMDZLü�VL
 LQIRUPDFMD��MDN�QD�SU]\NáDG]LH�
�� -H�OL��SRGF]DV�RSLVDQHJR�WHVWX�Z\VW�SL�VWDQ�DZDU\MQ\�QDS
GX���RGF]\W�QD�Z\�ZLHWODF]XE
G]LH�QDVW
SXM�F\��MDN�QD�SRQL*V]\�SU]\NáDG]LH�

:�SUDZHM�F]
�FL�Z\�ZLHWODF]D�Z\VW
SXMH�NRG�VWDQX�DZDU\MQHJR�
�� :FLVQ�ü�SU]\FLVN� 5(6(7 FHOHP�VNDVRZDQLD�VWDQX�DZDU\MQHJR��$E\�XUXFKRPLüSUDF
 QDS
GX��QDOH*\�ZFLVQ�ü�SU]\FLVN� 35$&$�
�� 3U]\FLVN� 35$:2�/(:2 SRGOHJD�DNW\ZDFML�SRSU]H]�XVWDZLHQLH�ZDUWR�FL�SDUDPHWUX��  �2Q��]Dá��
-H�OL�RSLVDQH�G]LDáDQLD�VWDQRZLá\�MHG\QLH�WHVW�SRSUDZQR�FL�QDS
GX��NWyU\�QDVW
SQLHSU]H]QDF]RQ\�MHVW�GR�SUDF\�]�RGPLHQQ� PDV]\Q� R�RGPLHQQHM�FKDUDNWHU\VW\FH�LWG���ZRNUH�ORQHM�DSOLNDFML��QDOH*\�SRQRZQLH�QDGDü�SDUDPHWURP�VNRMDU]RQ\P�]�PDV]\Q�QRZH�ZDUWR�FL�RUD]�SU]HSURZDG]Lü�SRQRZQLH�SURFHGXU
 DXWRPDW\F]QHJR�VWURMHQLD�FHOHP�X]\VNDQLD�V]F]HJyáRZ\FK�GDQ\FK��SDWU]�SDUDPHWU�����

UG ���

WU 28

127$



#�0DM�������&RPPDQGHU�6(��� HG\FMD�QU����&HQWUXP�1DS
GyZ�$SDWRU�&RQWURO�6S��]�R�R����7RUX���

� 'LDJQRVW\ND�RUD]�=DEH]SLHF]HQLD
1LH�QDOH*\�VDPRG]LHOQLH�SUyERZDü�GRNRQ\ZDQLD�QDSUDZ�QDS
GX��:DGOLZH�MHGQRVWNLQDOH*\�]ZUyFLü�GR�Z\WZyUF\�FHOHP�GRNRQDQLD�QDSUDZ\�
3RQL*HM�RSLVDQR�IXQNFMH�RFKURQQH�]DLPSOHPHQWRZDQH�Z�QDS
G]LH�&RPPDQGHU�6(��=RVWDáHRQH�SU]HGVWDZLRQH�Z�NROHMQR�FL�Z\QLNDM�FHM�]�QXPHUX�VWDQX�DZDU\MQHJR��F]\WDQHJR�MDNRF\IUD�SRSU]H]�á�F]H�V]HUHJRZH���� .RG\�6WDQyZ�$ZDU\MQ\FK3R�Z\VW�SLHQLX�VWDQX�DZDU\MQHJR��Z\�ZLHWODF]�SR�VWURQLH�OHZHM�ZVND*H�NRG�PQHPRQLF]Q\VWDQX�ÄWU´��SRGF]DV�JG\�Z\�ZLHWODF]�]ORNDOL]RZDQ\�SR�SUDZHM�VWURQLH�ZVND*H�MHGHQ�]�QL*HMZ\PLHQLRQ\FK�NRGyZ�PQHPRQLF]Q\FK��]QDPLHQQ\FK�GOD�GDQHJR�URG]DMX�VWDQX�DZDU\MQHJR�MDN�SRND]DQR�Z�SRQL*V]HM�7DEHOL�����

7DEHOD�������.RG\�6WDQyZ�$ZDU\MQ\FK.RG�6WDQX$ZDU\MQHJR 1XPHUEá
GX :DUXQNL�Z\VW�SLHQLDEá
GX 0R*OLZD�SU]\F]\QD
88 � =E\W�QLVNLH�QDSL
FLH�ZREZRG]LH�'& =E\W�QLVNLH�QDSL
FLH�]DVLODQLD�$&=E\W�QLVNLH�QDSL
FLH�]DVLODQLD�REZRGX�SR�UHGQLF]�FHJR'&��MH�OL�X*\ZDP\�]HZQ
WU]QHJR�]DVLODF]D�'&
28 � 3U]HSL
FLH�Z�REZRG]LH'&

=E\W�Z\VRND�LQHUF\MQR�ü�REFL�*HQLD�PDV]\Q\�SRGF]DVKDPRZDQLD=E\W�Z\VRND�VWURPR�ü�KDPRZDQLD��Z�RGQLHVLHQLX�GRLQHUFML�REFL�*HQLD
2,�$& � 6]\END�EORNDGDSU]HW
*HQLRZD�$&

1LHZáD�FLZH�VWURPR�FL�QDUDVWDQLD=ZDUFLH�PL
G]\ID]RZH�OXE�SRPL
G]\�ID]� D�]LHPL� QDZ\M�FLX�QDS
GX:\PDJDQD�SURFHGXUD�DXWRPDW\F]QHJR�VWURMHQLD�QDS
GXGR�PDV]\Q\��SDWU]�SDUDPHWU����
2,�EU � 3U]HW
*HQLH�ZWUDQ]\VWRU]HKDPXM�F\P�,*%7

3U]HNURF]HQLH�ZDUWR�FL�SU�GX�Z�UH]\VWRU]H�KDPRZDQLD=E\W�PDáD�UH]\VWDQFMD�KDPRZDQLD�1LH�GRW\F]\�PRGXáyZ�5R]PLDUX���(W � $ZDULD�]HZQ
WU]QD 2WZDUW\�VW\N�DZDULL�]HZQ
WU]QHM��JG\�]DSURJUDPRZDQ\�2�63 � 3U]HNURF]HQLHSU
GNR�FL =E\W�Z\VRND�SU
GNR�ü�PDV]\Q\��Z\QLNDM�FD�]Z\NOH�]REFL�*HQLD�PHFKDQLF]QHJR�QDS
G]DM�FHJR�PDV]\Q
�7XQ( �� %á�G�DXWRPDW\F]QHJRVWURMHQLD 0DV]\QD�REFL�*RQD�OXE�EUDN�PDV]\Q\
,W�EU �� &DáND�WHUPLF]QD�,[WUH]\VWRUD�KDPXM�FHJR =E\W�Z\VRND�HQHUJLD�RGGDZDQD�GR�UH]\VWRUD�KDPRZDQLD�1LH�GRW\F]\�MHGQRVWHN�5R]PLDUX���,W�$& �� 3U]HFL�*HQLH�PDV]\Q\,[W =E\W�Z\VRNLH�REFL�*HQLH�PHFKDQLF]QH2KW� �� 3U]HJU]DQLH 3U]HJU]DQLH�Z\NU\WH�ZJ�PRGHOX�WHUPLF]QHJR2KW��  �� 3U]HJU]DQLH�QDS
GX�WHUPLVWRU�Z�UDGLDWRU]H� 7HPSHUDWXUD�UDGLDWRUD�SU]HNUDF]D����&
7K �� 3U]HJU]DQLH�PDV]\Q\�WHUPLVWRU�PDV]\Q\� =E\W�Z\VRND�WHPSHUDWXUD�PDV]\Q\

2�/G� �� 3U]HFL�*HQLH�Z\M�FLD���9�OXE�Z\M�FLDF\IURZHJR =E\W�Z\VRNLH�REFL�*HQLH�OXE�]ZDUFLH�Z\M�FLD�����9�OLVW\]DFLVNRZHM
&/ �� 3U]HUZDQLH�S
WOLSU�GRZHM�]DGDMQLND�QD]DFLVNX�� 3U�G�ZHM�FLRZ\�]DGDMQLND�����P$�OXE����P$�SRQL*HM���P$
6&/ �� $ZDULD�IXQNFMLÄZDWFKGRJ´�XU]�G]HQLDNRPXQLNXM�FHJR�VL
 ]QDS
GHP�

%á
GQD�WUDQVPLVMD�SRPL
G]\�QDS
GHP�D�VWHURZQLNLHPQDGU]
GQ\P�

8:$*$



#�0DM�������&RPPDQGHU�6(��� HG\FMD�QU����&HQWUXP�1DS
GyZ�$SDWRU�&RQWURO�6S��]�R�R����7RUX� ��

.RG�6WDQX$ZDU\MQHJR 1XPHUEá
GX :DUXQNL�Z\VW�SLHQLDEá
GX 0R*OLZD�SU]\F]\QD
(() �� $ZDULD�ZHZQ
WU]QHMSDPL
FL�((3520

0R*OLZD�XWUDWD�ZDUWR�FL�SDUDPHWUyZ8V]NRG]HQLH�Z\QLNáH�]�QLHEH]SLHF]QHJR�SR]LRPX]DNáyFH� HOHNWU\F]Q\FK�'RNRQDü�QDVWDZ\�IDEU\F]QHM��SDWU]�SDUDPHWU����
3+ �� 8WUDWD�ID]\�]DVLODM�FHM 2Gá�F]HQLH�MHGQHM�]�ID]�]DVLODM�F\FK�QDS
G�QDSL
FLHP$&���'RW\F]\�MHG\QLH�PRGHOL�]DVLODQ\FK���ID]RZR����9OXE����9�
56 �� %á�G�SRPLDUXUH]\VWDQFML�VWRMDQDPDV]\Q\�

2Gá�F]RQ\�NDEHO�PDV]\Q\�SRGF]DV�SRPLDUyZ=E\W�QLVND�PRF�]QDPLRQRZD�PDV]\Q\�Z]JO
GHP�QDS
GX3DWU]�SDUDPHWU����FHOHP�X]\VNDQLD�ZL
NV]HM�OLF]E\V]F]HJyáyZ�
7U[[ ���± �� 6WDQ\�DZDU\MQHGHILQLRZDQH�SU]H]X*\WNRZQLND��JG]LH�[[VWDQRZL�QXPHU�DZDULL�)�EXV ��� 3U]HUZDQLH�SRá�F]HQLD)LHOGEXV
&�(UU ��� 8V]NRG]HQLH�SDPL
FLPRGXáX�NORQXM�FHJR4XLFNH\ :DGOLZH�SRá�F]HQLH�OXE�XV]NRG]RQD�SDPL
ü
&�GDW ��� 0RGXá�NORQXM�F\4XLFNH\ EH]�]DZDUWR�FL $NWXDOQLH�F]\WDQD�]DZDUWR�ü�QRZHJR�SXVWHJR�PRGXáXNORQXM�FHJR�4XLFNH\&�$FF ��� %á�G�]DSLVX�GR�4XLFNH\ :DGOLZH�SRá�F]HQLH�OXE�XV]NRG]RQ\�PRGXá�NORQXM�F\4XLFNH\&�UWJ ��� 1LHNRPSDW\ELOQR�üQDVWDZ�Z�4XLFNH\ 0RGXá�NORQXM�F\�]DSURJUDPRZDQ\�SU]H]�QDS
G�RRGPLHQQHM�PRF\�
2�/G� ��� 3U]HFL�*HQLH�]DVLODF]D���9�GR�NRPXQLNDFMLV]HUHJRZHM

2EFL�*HQLH�SRZ\*HM����P$�OXE�]ZDUFLH�Z�REZRG]LH]DVLODF]D����9�Z\NRU]\VW\ZDQHJR�Z�REZRG]LHRGSRZLHG]LDOQ\P�]D�NRPXQLNDFM
 V]HUHJRZ�2�F/ ��� 3U]HFL�*HQLH�SU�GRZHMS
WOL�ZHM�FLRZHM 3U�G�ZHM�FLRZ\�SU]HNUDF]D�ZDUWR�ü���P$�
1LHVWDELOQD�SUDFDPDV]\Q\

0RJá\�Z\VW�SLü�]PLDQ\�Z�SRGá�F]HQLX�PDV]\Q\��OXENRQILJXUDFML�X]ZRMH� PDV]\Q\��3R�VSUDZG]HQLX�QDOH*\SRQRZQLH�SU]HSURZDG]Lü�SURFHGXU
 DXWRPDW\F]QHJRVWURMHQLD�PDV]\Q\�
�=DFLVN�$NW\ZDFMD�5HVHW�QLH�VNDVXMH�Eá
GX�2�/G���1DOH*\�VNRU]\VWDü�]�SU]\FLVNX��6WRS�5HVHW�=D]QDF]RQH�VWDQ\�DZDU\MQH�QLH�SRGOHJDM� VNDVRZDQLH�SU]H]�RNUHV����VHNXQG�  'OD�&RPPDQGHU�6(�UR]PLDU����WHPSHUDWXUD�SU]HNUDF]D�����&-H�OL�NWyU\� ]�SRZ\*V]\FK�VWDQyZ�Z\W
SXMH�SHUPDQHQWQLH��QDOH*\�VNRQWDNWRZDü�VL
 ]3URGXFHQWHP�28�±�3R]LRP\�]DG]LDáDQLD�EORNDG\�RG�SU]HSL
FLD�0RGXá\����9�$&�±�����9�'&0RGXá\����9�$&�±�����9�'&3R]LRP\�QDSL
ü���SU]\�NWyU\FK�]DFKRG]L�KDPRZDQLH0RGXá\����9�$&�±�����9�'&0RGXá\����9�$&�±�����9�'&88�±�3R]LRP\�QDSL
ü�RGSRZLDGDM�F\FK�]DG]LDáDQLX�EORNDG\SRGQDSL
FLRZHM0RGXá\����9�$&�±�����9�'&0RGXá\�����9�$&�±�����9�'&5HVHW�SR�88�±�SR]LRP�VNDVRZDQLD�EORNDG\�SRGQDSL
FLRZHM0RGXá\�����9�$&�±�����9�'&0RGXá\�����9�$&�±�����9�'&3RZ\*V]H�SR]LRP\�QDSL
ü�VWDQRZL� PLQLPDOQH�ZDUWR�FL�QDSL
ü�'&�SU]\�NWyU\FKQDS
G�PR*H�SRGM�ü�SRSUDZQ� SUDF
�127$



#�0DM�������&RPPDQGHU�6(��� HG\FMD�QU����&HQWUXP�1DS
GyZ�$SDWRU�&RQWURO�6S��]�R�R����7RUX���

��� 2VWU]H*HQLD�RGQR�QLH�QLHSUDZLGáRZR�FL�SUDF\,VWQLHM� WU]\�NRG\�VWDQyZ�DZDU\MQ\FK��NWyUH�PLJRF]� Z�Z\�ZLHWODF]X�SR�SUDZHM�VWURQLHSDQHOX�SU]HGQLHJR��UyZQRF]H�QLH�]�Z\�ZLHWODQLHP�VWDQGDUGRZ\P��&HOHP�WHJR�V\VWHPXRVWU]HJDQLD�MHVW�XSU]HG]HQLH�X*\WNRZQLND��*H�MH�OL�QLH�SRGHMPLH�RQ�VWRVRZQ\FK�G]LDáD��QDVW�SL�Z\á�F]HQLH�DZDU\MQH�SUDF\�QDS
GX��.RG\�SRND]DQR�Z�7DEHOL�����2WR�SU]\NáDG�

7DEHOD������� 2VWU]H*HQLD�R�VWDQDFK�DZDU\MQ\FK:\�Z� :DUXQNL 3U]\F]\QD =DOHFHQLD
29/ 3U]HFL�*HQLH�,�[�W

3U�G�PDV]\Q\�RZDUWR�FL�ZL
NV]HM��QL*]DSURJUDPRZDQDZDUWR�ü�SU�GX]QDPLRQRZHJRPDV]\Q\�
=UHGXNRZDü�SU�GPDV]\Q\�SRSU]H]UHGXNFM
 REFL�*HQLD�

KRW :\VRND�WHPSHUDWXUD,*%7��UDGLDWRUD�
3UDFD�QDS
GX�SR]DGRSXV]F]DOQ�WHPSHUDWXU�RWRF]HQLD��NU]\Z\PLSU�GXGRSXV]F]DOQHJRPDV]\Q\

=UHGXNRZDüWHPSHUDWXU
RWRF]HQLD�OXE]UHGXNRZDü�SU�GPDV]\Q\
EU�U6 3U]HFL�*HQLH�UH]\VWRUDKDPXM�FHJR

3U]HNURF]HQLHZDUXQNyZZ\QLNDM�F\FK�]PRGHOX�WHUPLF]QHJRUH]\VWRUD�KDPRZDQLD
3DWU]��3RGU
F]QLN�GOD=DDZDQVRZDQ\FK&RPPDQGHU�6(

��� .RG\�Eá
GyZ�VSU]
WRZ\FK�+)%á
G\�Z\QLNDM�FH�]�G]LDáDQLD�HOHNWURQLNL�ZHZQ
WU]QHM�QDS
GX�V\JQDOL]RZDQH�V�NRPXQLNDWDPL�UR]SRF]\QDM�F\PL�VL
 RG�OLWHU�+)��+DUGZDUH�)DXOW���0R*QD�GRNRQDü�SUyE\VNDVRZDQLD�WDNLHJR�VWDQX�DZDU\MQHJR�SRSU]H]�RGá�F]HQLH�L�SRQRZQH�]Dá�F]HQLH�]DVLODQLD$&�QDS
GX�&HOHP�X]\VNDQLD�SHáQHM�OLVW\�NRGyZ�+)��SDWU]��3RGU
F]QLN�GOD�=DDZDQVRZDQ\FK&RPPDQGHUD�6(�
:�SU]\SDGNX�Z\VW�SLHQLD�Eá
GX�+)��]RVWDQ� RWZDUWH�VW\NL�SU]HND(QLND�Ä1DS
G�6SUDZQ\´��:�W\PVWDQLH�QDS
GX�QLH�IXQNFMRQXMH�NRPXQLNDFMD�V]HUHJRZD�

)U ���� KRW ����

127$



#�0DM�������&RPPDQGHU�6(��� HG\FMD�QU����&HQWUXP�1DS
GyZ�$SDWRU�&RQWURO�6S��]�R�R����7RUX� ��

� /LVWD�3DUDPHWUyZ
1��)DEU\F]QD3DU� 2SLV�3DUDPHWUX (85 86$ 1DVWDZD� 1DVWDZD��� 3U
GNR�ü�PLQLPDOQD��+]� ����� 3U
GNR�ü�PDNV\PDOQD��+]� ���� ������ 6WURPR�ü�QDUDVWDQLD�F]
VWRWOLZR�FL��V����+]� ����� 6WURPR�ü�RSDGDQLD�F]
VWRWOLZR�FL��V����+]� ������ :\EyU�]DGDMQLND $��$� 3DG�� 3U�G�]QDPLRQRZ\�PDV]\Q\��$� 'DQH�QDS
GX�� 3U
GNR�ü�]QDPLRQRZD�PDV]\Q\��REU�PLQ� ���� ������ 1DSL
FLH�]QDPLRQRZH�PDV]\Q\��9� ������� ��������� :VSyáF]\QQLN�PRF\�PDV]\Q\ ������ 'RVW
S�GR SDUDPHWUyZ /� /��� 3U
GNR�ü�SUHGHILQLRZDQD����+]� ����� 3U
GNR�ü�SUHGHILQLRZDQD����+]� ����� 3U
GNR�ü�SUHGHILQLRZDQD����+]� ����� 3U
GNR�ü�SUHGHILQLRZDQD����+]� ����� 3U
GNR�ü�XVWDZF]D��+]� ����� 7U\E�SUDF\�]DGDMQLND�SU�GRZHJR��P$� ������� $NW\ZDFMD�XMHPQ\FK�ZDUWR�FL�SU
GNR�FL�SUHGHILQ� 2))��Z\á��� 2VWDWQL�VWDQ�DZDU\MQ\ ��� 6WDQ�DZDU\MQ\�SRSU]HG]DM�F\�VWDQ�]�SDUDP��� ��� 6WDQ�DZDU\MQ\�SRSU]HG]DM�F\�VWDQ�]�SDUDP��� ��� 6WDQ�DZDU\MQ\�SRSU]HG]DM�F\�VWDQ�]�SDUDP��� ��� -HGQRVWNL�Z\�ZLHWODQLD�ZVND]D� REFL�*HQLD /G�� -HGQRVWNL�Z\�ZLHWODQLD�ZVND]D� SU
GNR�FL )U�� 0QR*QLN�]GHILQLRZDQ\�SU]H]�X*\WNRZQLND ������ 1DVWDZD�NRGX�GRVW
SX ��� $NW\ZDFMD�SU]\FLVNX�:�35$:2�:�/(:2 2))��Z\á��� =DGDMQLN�]�NODZLDWXU\�SR�]DVLOHQLX�QDS
GX ��� .ORQRZDQLH�ZDUWR�FL�SDUDPHWUyZ QR��QLH��� 3U]\ZUDFDQLH�QDVWDZ�IDEU\F]Q\FK QR��QLH��� 7U\E�VWURPR�FL ��� 7U\E�]DWU]\PDQLD ��� :\EyU�WU\EX�SUDF\�]H�]PLHQQ\P�PRPHQWHP 2))��Z\á��� :\EyU�WU\EX�]Dá�F]DQLD�QD�ZLUXM�F� PDV]\Q
 ��� :\EyU�ORJLNL�GRGDWQLHM��Ä�´�RGSRZLDGD�PDVLH� 2Q��]Dá��� :\EyU�NRQZHQFML�ORJLF]QHM�67$57�6723 ��� :\EyU�IXQNFML�Z\M�FLD�DQDORJRZHJR )U�� :\EyU�ZDUWR�FL�F]
VWRWOLZR�FL�QR�QHM��N+]� ��� $XWRPDW\F]QH�VWURMHQLH ��� &]
VWRWOLZR�ü�]QDPLRQRZD��+]� ���� ������ /LF]ED�ELHJXQyZ $XWR�� 7U\E�SUDF\�á�F]D�V]HUHJRZHJR $Q6,�� 3U
GNR�ü�WUDQVPLVML��.LORERG\� ����� $GUHV�MHGQRVWNL�GOD�WUDQVPLVML�V]HUHJRZHM ����� :HUVMD�RSURJUDPRZDQLD ��� $GUHV�Z
]áD�GOD�)LHOGEXV ��� 3U
GNR�ü�WUDQVPLVML�GOD�)LHOEXV ��� 'LDJQRVW\ND�GOD�)LHOEXV ��� 3U]Há�F]QLN�WU\EX�QDSL
FLRZHJR ��� 1DSL
FLH�IRUVRZDQLD ����� $NW\ZDFMD�ZHM�FLD�WHUPLVWRURZHJR 2))�� 3UyJ�Z\NU\ZDQLD�SU
GNR�FL�]HURZHM ����� 3UyJ�ZDUWR�FL�SU�GX�PDV]\Q\ ��� +LVWHUH]D�ZDUWR�FL�SURJRZHM�SU�GX�PDV]\Q\ ��� 3URJUDPRZDQ\�F]DV�]ZáRNL�RGá�F]HQLD�KDPXOFD �� $NW\ZQH��JG\�QDVWDZD�SDUDPHWUX����Z\QRVL�ÄEU�(X8´�OXE�ÄEU�86´�RU]D�ZFL�QL
WR�QD���VHNXQG
 SU]\FLVN�ÄVWRS�UHVHW´��



#�0DM�������&RPPDQGHU�6(��� HG\FMD�QU����&HQWUXP�1DS
GyZ�$SDWRU�&RQWURO�6S��]�R�R����7RUX���

�� )XQNFMH�=DDZDQVRZDQH
&RPPDQGHU�6(�Z\SRVD*RQ\�MHVW�WDN*H�Z�ZLHOH�IXQNFML�WHFKQLF]QLH�]DDZDQVRZDQ\FK�3HáHQ�RSLV�W\FK�IXQNFML�]QDMGXMH�VL
 Z�3RGU
F]QLNX�GOD�=DDZDQVRZDQ\FK�&RPPDQGHUD6(����� 6WHURZDQLH�SU
GNR�FL�� 5HJXORZDQ\��SUHF\]\MQ\�]DGDMQLN�SU
GNR�FL� ��F]
VWRWOLZR�FL�HOLPLQDFML�RUD]�WU]\�SDVPD�HOLPLQDFML��GUJDQLD�PHFK������ ��SURJUDPRZDQ\FK�SU
GNR�FL�SUHGHILQLRZDQ\FK���� 6WURPR�FL� ��SURJUDPRZDQ\FK�VWURPR�FL�QDUDVWDQLD�SU
GNR�FL� ��SURJUDPRZDQ\FK�VWURPR�FL�RSDGDQLD�SU
GNR�FL� RGU
EQH�VWURPR�FL�GOD�UR]ELHJX�L�KDPRZDQLD�RUD]�GOD�SU
GNR�FL�SUHGHILQLRZDQ\FK� RGU
EQH�VWURPR�FL�GOD�SU
GNR�FL�XVWDZF]HM� SURJUDPRZDQD�FKDUDNWHU\VW\ND�W\SX�6���� 6WHURZDQLH�PRPHQWHP���� =DWU]\PDQLH� SURJUDPRZDQ\�F]DV�L�SR]LRP�SU�GX�KDPRZDQLD�SU�GHP�VWDá\P�'&���� 3URJUDPRZDQH�:H�:\� 3URJUDPRZDQH�ZHM�FLD�Z\M�FLD�DQDORJRZH�L�F\IURZH�GOD�IXQNFML�DOWHUQDW\ZQ\FK���� )XQNFMH�RFKURQQH�PDV]\Q\� 2JUDQLF]HQLD�SU�GRZH��SU]HFL�*HQLD�NUyWNRWUZDáH�� =DEH]SLHF]HQLH�PDV]\Q\�WHUPLVWRUHP��SU]HFL�*HQLD�GáXJRWUZDáH�� =DWU]\PDQLD�DZDU\MQH�ZUD]�]�UHMHVWUDFM� ]GDU]H����� 0RQLWRURZDQLH� 3URJUDPRZDOQD�ORJLND�VWDWXVX�QDS
GX� ,QIRUPDFMH�GLDJQRVW\F]QH�RUD]�ZVND]XM�FH�ELH*�F\�VWDWXV�QDS
GX� 0LHUQLN�N:K� 5HMHVWU�F]DVX�SUDF\�QDS
GX� 3URJUDPRZDOQH�SR]LRP\�Z\NU\ZDQLD�SU
GNR�FL� 5HMHVWU�NRV]WyZ�HNVSORDWDFML���� )XQNFMH�GRGDWNRZH� $XWRPDW\F]Q\�UHVHW� 5HJXODWRU�3,'� /RJLND�SURJUDPRZDOQD�RJyOQHJR�SU]H]QDF]HQLD� 0RWR�SRWHQFMRPHWU���� :\EyU�GUXJLHM�PDV]\Q\� VNRMDU]RQH�]�GUXJLP�]HVWDZHP�SDUDPHWUyZ�PDV]\Q\�Z�SDPL
FL�QDS
GX



#�0DM�������&RPPDQGHU�6(��� HG\FMD�QU����&HQWUXP�1DS
GyZ�$SDWRU�&RQWURO�6S��]�R�R����7RUX� ��

�� ,QIRUPDFMH�RGQR�QLH�]QDNX�8/���� ,QIRUPDFMH�ZVSyOQH�RGQR�QLH�NODV\ILNDFML�8/=JRGQR�ü1DS
G�RGSRZLDGD�Z\PDJDQLRP�8/�W\ONR�ZWHG\��JG\�]DVWRVRZDQLH�]QDMGXM� QL*HMZ\PLHQLRQH�F]\QQLNL�� 3RGF]DV�LQVWDORZDQLD�X*\ZDQ\�MHVW�MHG\QLH�GUXW�PLHG]LDQ\�NODV\���������&���������)�� =DVWRVRZDQR�ZDUWR�FL�PRPHQWyZ�PRFXM�F\FK�]JRGQLH�]�GDQ\PL�]�UR]G]LDáX��=DFLVNL�L�3U]\á�F]D�� 7HPSHUDWXUD�RWRF]HQLD�QLH�SU]HNUDF]D����&�SRGF]DV�SUDF\�QDS
GX�� 1DS
G�]DLQVWDORZDQ\�]RVWDá�Z�RGG]LHOQHM�REXGRZLH��1DS
G�FKDUDNWHU\]XMH�VL
VSHF\ILNDFM� 8/�W\SX�RWZDUWHJR�
6SHF\ILNDFMD�GRW\F]�FD�]DVLODQLD�VLHFLRZHJR�$&1DS
G�MHVW�SU]H]QDF]RQ\�GR�]DVLODQLD�]H�VLHFL�$&��NWyUHM�Z\GDMQR�ü�SU�GRZD�QLH�SU]HNUDF]D�����$��ZDUWR�ü�VNXWHF]QD��GOD�QDSL
FLD�PDNV\PDOQHJR�����9�$&�±�ZDUWR�ü�VNXWHF]QD���GRW\F]\�PRGHOL�]DVLODQ\FK�]�VLHFL����9�$&��RUD]��GOD�QDSL
FLD�PDNV\PDOQHJR�����9�$&�±ZDUWR�ü�VNXWHF]QD�±��GRW\F]\�PRGHOL�]DVLODQ\FK�]�VLHFL�����9�$&��
=DEH]SLHF]HQLH�PDV]\Q\�SU]HG�SU]HFL�*HQLHP1DS
G�]DSHZQLD�]DEH]SLHF]HQLH�PDV]\Q\�SU]HG�SU]HFL�*HQLHP��3UyJ�]DG]LDáDQLD]DEH]SLHF]HQLD�Z\QRVL������SU�GX�]QDPLRQRZHJR�PDV]\Q\��1LH]E
GQH�MHVW�ZSURZDG]HQLHZDUWR�FL�SU�GX�]QDPLRQRZHJR�PDV]\Q\�Z�SRVWDFL�ZDUWR�FL�SDUDPHWUX����FHOHP�]DSHZQLHQLDSRSUDZQHJR�IXQNFMRQRZDQLD�DOJRU\WPX�]DEH]SLHF]HQLD��:�UD]LH�NRQLHF]QR�FL��SR]LRP]DEH]SLHF]HQLD�PR*H�E\ü�XVWDZLRQ\�SRQL*HM�������6]F]HJyáRZH�LQIRUPDFMH�]QDMGXM� VL
 Z3RGU
F]QLNX�8*\WNRZQLND�GOD�=DDZDQVRZDQ\FK�&RPPDQGHUD�6(�
=DEH]SLHF]HQLH�SU]HG�SU]HNURF]HQLHP�SU
GNR�FL1DS
G�QLH�SRVLDGD�]DEH]SLHF]HQLH�SU]HG�SU]HNURF]HQLHP�SU
GNR�FL�PDV]\Q\��RWZDUWD�S
WOD������ ,QIRUPDFMH�RGQR�QLH�NODV\ILNDFML�8/��]DOH*QH�RG�PRF\������ &RPPDQGHU�6(�UR]PLDU��=JRGQR�ü1DS
G�RGSRZLDGD�Z\PDJDQLRP�8/�W\ONR�ZWHG\��JG\�]DVWRVRZDQLH�]QDMGXM� QL*HMZ\PLHQLRQH�F]\QQLNL�� 2G�VWURQ\�]DVLODQLD�$&�QDS
GX�X*\WR�EH]SLHF]QLNL�V]\ENLH�NODV\�&&�]H�]QDNLHP�8/��WDNLHMDN��VHULL�.7.�%XVVPDQ�/LPLWURQ��VHULL�$70�*RXOG�$PS�7UDS�OXE�LFK�RGSRZLHGQLNL�
6WDQGDUG�REXGRZ\�1(0$1DS
G�SRVLDGD�NODV\ILNDFM
 REXGRZ\�1(0$�W\SX����1(0$�W\S���WR�REXGRZDVNRQVWUXRZDQD�GR�X*\WNX�Z�SRPLHV]F]HQLDFK�]DPNQL
W\FK��]DSHZQLDM�FD�VWRVRZQ\VWRSLH� RFKURQ\�SHUVRQHOX�SU]HG�SU]\SDGNRZ\P�NRQWDNWHP�]�NRPSRQHQWDPLZHZQ�WU]�REXGRZ\��RUD]�]DSHZQLDM�F\�RFKURQ
 SU]HG�RSDGDM�F\P�NXU]HP�LSRGREQ\PL�]DQLHF]\V]F]HQLDPL������� &RPPDQGHU�6(�UR]PLDU��=JRGQR�ü1DS
G�RGSRZLDGD�Z\PDJDQLRP�8/�W\ONR�ZWHG\��JG\�]DVWRVRZDQLH�]QDMGXM� QL*HMZ\PLHQLRQH�F]\QQLNL�� 2G�VWURQ\�]DVLODQLD�$&�QDS
GX�X*\WR�EH]SLHF]QLNL�V]\ENLH�NODV\�&&�]H�]QDNLHP�8/��WDNLHMDN��VHULL�.7.�%XVVPDQ�/LPLWURQ��VHULL�$70�*RXOG�$PS�7UDS�OXE�LFK�RGSRZLHGQLNL�GODQDSL
ü�]DVLODM�F\FK����9�L����9��]�QL*HM�Z\V]F]HJyOQLRQ\PL�Z\M�WNDPL�� 'OD�QDS
GX�6(�'�������]DVLORQHJR�MHGQRID]RZR��QDOH*\�X*\ü�EH]SLHF]QLND�V]\ENLHJR��$��]H�]QDNLHP�8/��NODVD�-��MDN��*RXOG�$PS�7UDS�$�-���OXE�/LWWHOIXVH�3RZHU�*DUG-/6���



#�0DM�������&RPPDQGHU�6(��� HG\FMD�QU����&HQWUXP�1DS
GyZ�$SDWRU�&RQWURO�6S��]�R�R����7RUX���

� =JRGQLH�]�7DEHO� �����GOD�QDS
GX�6(���������PR*QD�X*\ü�EH]SLHF]QLNL�V]\ELH���$��]H]QDNLHP�8/��NODVD�&&�� .DEOH�VLOQRSU�GRZH�RG�VWURQ\�]DVLODQLD�VLHFLRZHJR�$&�GOD�QL*HM�Z\V]F]HJyOQLRQ\FKPRGHOL�ZLQQ\�E\ü�]DNR�F]RQH�NR�FyZNDPL�RNU�Já\PL�SRVLDGDM�F\PL�]QDN�8/��GR8/���$�&�����$:*��PDNV\PDOQD�GRSXV]F]DOQD��UHGQLFD�����PP��6(�'�������MH�OL�]DVLORQ\�MHGQRID]RZR6(�������������� &RPPDQGHU�6(�UR]PLDU����Z\NRQDQLH�GOD�]DVLODQLD����9�$&=JRGQR�ü1DS
G�RGSRZLDGD�Z\PDJDQLRP�8/�W\ONR�ZWHG\��JG\�]DVWRVRZDQLH�]QDMGXM� QL*HMZ\PLHQLRQH�F]\QQLNL�� 2G�VWURQ\�]DVLODQLD�$&�X*\WR�EH]SLHF]QLNL�V]\ENLH�]H�]QDNLHP�8/��NODV\�-���$��WDNLH��MDN�*RXOG�$PS�7UDS�$�-����/LWWHOIXVH�3RZHU�*DUG�-/6���OXE�LFK�]DPLHQQLNL������� &RPPDQGHU�6(�UR]PLDU����Z\NRQDQLH�GOD�]DVLODQLD�����9�$&=JRGQR�ü1DS
G�RGSRZLDGD�Z\PDJDQLRP�8/�W\ONR�ZWHG\��JG\�]DVWRVRZDQLH�]QDMGXM� QL*HMZ\PLHQLRQH�F]\QQLNL�� 2G�VWURQ\�]DVLODQLD�$&�X*\WR�EH]SLHF]QLNL�V]\ENLH�]H�]QDNLHP�8/��NODV\�-���$��WDNLH��MDN�*RXOG�$PS�7UDS�$�-����/LWWHOIXVH�3RZHU�*DUG�-/6���OXE�LFK�]DPLHQQLNL������� &RPPDQGHU�6(�UR]PLDU��=JRGQR�ü1DS
G�RGSRZLDGD�Z\PDJDQLRP�8/�W\ONR�ZWHG\��JG\�]DVWRVRZDQLH�]QDMGXM� QL*HMZ\PLHQLRQH�F]\QQLNL�� 2G�VWURQ\�]DVLODQLD�$&�X*\WR�EH]SLHF]QLNL�V]\ENLH�]H�]QDNLHP�8/��NODV\�-���$��WDNLH��MDN�*RXOG�$PS�7UDS�$�-����/LWWHOIXVH�3RZHU�*DUG�-/6���OXE�LFK�]DPLHQQLNL������� &RPPDQGHU�6(�UR]PLDU���=JRGQR�ü1DS
G�RGSRZLDGD�Z\PDJDQLRP�8/�W\ONR�ZWHG\��JG\�]QDMGXM� ]DVWRVRZDQLH�QL*HMZ\PLHQLRQH�F]\QQLNL��� QDS
G�]DLQVWDORZDQR�Z�REXGRZLH�W\SX���OXE�OHSV]HM��MDN�]GHILQLRZDQR�Z�8/��� RGVWURQ\�]DVLODQLD�$F�X*\WR�EH]SLHF]QLNL�RGSRZLDGDM�FH�SU]HSLVRP�8/��NODVD�5.����9DF������� )LOWU\�5),�&RPPDQGHUD�6(:V]\VWNLH�]DOHFDQH�GOD�&RPPDQGHUD�6(�ILOWU\�5),�]EXGRZDQH�V� ]�NRPSRQHQWyZRGSRZLDGDM�F\FK�NODV\ILNDFML�8/��Zá�F]QLH�GOD�.DQDG\��&8/��±�QXPHU�SOLNX�(������



#�0DM�������&RPPDQGHU�6(��� HG\FMD�QU����&HQWUXP�1DS
GyZ�$SDWRU�&RQWURO�6S��]�R�R����7RUX� ��



#�0DM�������&RPPDQGHU�6(��� HG\FMD�QU����&HQWUXP�1DS
GyZ�$SDWRU�&RQWURO�6S��]�R�R����7RUX���



#�0DM�������&RPPDQGHU�6(��� HG\FMD�QU����&HQWUXP�1DS
GyZ�$SDWRU�&RQWURO�6S��]�R�R����7RUX� ��



#�0DM�������&RPPDQGHU�6(��� HG\FMD�QU����&HQWUXP�1DS
GyZ�$SDWRU�&RQWURO�6S��]�R�R����7RUX���


