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Z VSUDZLH ,,� HG\FML� ]PLDQ� 0LHMVFRZHJR� SODQX� RJyOQHJR� ]DJRVSRGDURZDQLDSU]HVWU]HQQHJR�PLDVWD�6]F]HFLQD�QD�REV]DU]H�G]LHOQLF\�3yáQRF
1D�SRGVWDZLH�DUW�����XVWDZ\�]�GQLD���OLSFD������U��R�]DJRVSRGDURZDQLX�SU]HVWU]HQQ\P��']��8��1U���SR]��������]������U��1U�����SR]�������]������U��1U�����SR]������L�1U�����SR]�������
: FHOX�RNUH OHQLD�]DVDG�JRVSRGDUNL�SU]HVWU]HQQHM�XZ]JO GQLDM FHM�HNRUR]ZyM�MDNR�SRGVWDZ G]LDáD ZSU]HVWU]HQL�� SROLW\N SU]HVWU]HQQ SD VWZD�� LQWHUHV� SXEOLF]Q\� ZVSyOQRW\� VDPRU] GRZHM� L� LQWHUHV\ZáDGDM F\FK�JUXQWDPL��Z�Z\NRQDQLX�8FKZDá\�QU�;,9��������5DG\�0LHMVNLHM�Z�6]F]HFLQLH�]�GQLD���OLSFD������U��Z�VSUDZLH�SU]\VW SLHQLD�GR�VSRU] G]HQLD�,,�HG\FML�]PLDQ�0LHMVFRZHJR�SODQX�RJyOQHJR]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�PLDVWD�6]F]HFLQD

5DGD�0LDVWD�6]F]HFLQD�XFKZDOD���]PLDQ�SODQX�PLHMVFRZHJR�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJRQD�REV]DU]H�PLDVWD�6]F]HFLQD�G]LHOQLF\�3yáQRF�
3������REV]DU�Z]GáX XO��3RNRMX��Z�UHMRQLH�XO��3RGROVNLHM3������REV]DU�Z]GáX XO��6WU]HOFyZ�3RGKDOD VNLFK��Z�UHMRQLH�XO��/XGJDUG\3������REV]DU�Z]GáX XO��=DJyUVNLHJR�Z�UHMRQLH�XO��%XNRZVNLHM��SU]\�FLHNX�*U] ]LQLHF3������:\VSD�' ELQD3������REV]DU�Z�UHMRQLH�XO��%HUQDUG\ VNLHM�L�XO��àX \FNLHM�RUD]�REV]DU�Z]GáX XO��.DPLHQQHM3������REV]DU�Z�JUDQLFDFK�XOLF�6]RVD�3ROVND��3ROLFND��'RURW\��1HKULQJD�RUD]�FLHNX�*OLQLDQND3������REV]DU�Z�UHMRQLH�XOLF��:DUV]DZVND��2VDGQLNyZ3������REV]DU�Z]GáX XO��1HKULQJD3������REV]DU�Z�UHMRQLH�XOLF��/H QD��' EUyZNL��1DG�2GU3������REV]DU�Z�UHMRQLH�XOLF��'X VND��6]ZHG]ND��:DSLHQQD3������REV]DU�Z�UHMRQLH�XO��5RVSRQGD��2VLHGOH�:DUV]HZR3������REV]DU�Z�UHMRQLH�XO��:NU]D VNLHM�L�FLHNX�6LHQQLF]ND��SRZ\ HM�XO��à F]QHM3������REV]DU�Z�UHMRQLH�XOLF��.UXF]D�� XUDZLD3������REV]DU�Z]GáX XO��.ZDUFRZHM3������REV]DU�Z�UHMRQLH�XOLF��.RUPRUDQyZ��3LDVNRZD��*Rá ELD3������REV]DU�Z]GáX XO��6áRZLF]HM��Z�UHMRQLH�XO��:\FLHF]NRZHM3������REV]DU�Z�UHMRQLH�XOLF��%RJXPL VND��2VWURZVND�L�WHUHQX�GDZQHJR�FPHQWDU]D3������REV]DU�QD�SRáXGQLH�RG�XO��.RVWU]HZVNLHJR��SR�]DFKRGQLHM�VWURQLH�XO��'X VNLHM.������REV]DU�Z]GáX XO��:NU]D VNLHM��Z�UHMRQLH�XO��.RUPRUDQyZ��PL G]\�2VLHGODPL6LHQQR�L�2GRODQ\
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��� 8VWDOHQLD� WHNVWRZH� ZV]\VWNLFK� ]PLDQ� SODQX�� RJyOQH�� PRUIRSODQLVW\F]QH� L� V]F]HJyáRZH� PDMMHGQROLW\� XNáDG� IRUPDOQ\�� 8VWDOHQLD� SUDZQH� SU]HSLVX� JPLQQHJR�� MDNLP� MHVW� SODQ� PLHMVFRZ\]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR��V ]DZDUWH�Z�MHGHQDVWX�JUXSDFK�XVWDOH � R]QDF]RQ\FK�QXPHUDPL�RG� GR�����6 WR�
�XVWDOHQLD�IXQNFMRQDOQH����
�XVWDOHQLD�HNRORJLF]QH����
�XVWDOHQLD�NRPSR]\FML�XUEDQLVW\F]QHM����
�XVWDOHQLD�IRUP�]DEXGRZ\����
�LQQH�XVWDOHQLD�RFKURQ\�GyEU�NXOWXU\����
�XVWDOHQLD�]DVDG�SDUFHODFML�����
�XVWDOHQLD�SODQLVW\F]QH�L�SURFHGXUDOQH�����
�XVWDOHQLD�GRW\F] FH�REVáXJL�NRPXQLNDF\MQHM�����
�XVWDOHQLD�GRW\F] FH�REVáXJL�LQ \QLHU\MQHM�����
�]RERZL ]DQLD� SXEOLF]QRSUDZQH� PLDVWD�� ]RERZL ]DQLD� LQZHVW\F\MQH� L� HNVSORDWDF\MQHPLDVWD�����
�LQQH�XVWDOHQLD�VWDQRZL FH�������� *UXSD� XVWDOH R]QDF]RQD� QXPHUHP���� �� SURPRFMD�� ]DZLHUD� ]DOHFHQLD� L� SRVWXODW\� SODQX�� NWyUH� VZ\NáDGQL SROLW\NL� ZáDG]� PLDVWD� OHF]� QLH� V SU]HSLVHP� JPLQQ\P� L� QLH� V SRGVWDZ Z\GDZDQLDGHF\]ML�DGPLQLVWUDF\MQ\FK��� *UXSD�XVWDOH R]QDF]RQD�QXPHUHP����]DZLHUD�LQIRUPDFM R RELHNWDFK�L�WHUHQDFK�FKURQLRQ\FK�PRFLQQ\FK�DNWyZ�SUDZQ\FK��QL SODQ�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR��� 8NáDG� XVWDOH V]F]HJyáRZ\FK� REHMPXMH� GRGDWNRZR� F]WHU\� XVWDOHQLD� R]QDF]RQH� RG� �� GR� ��� NWyUH]DZLHUDM LQIRUPDFMH�R�WHUHQLH�E G F\P�SU]HGPLRWHP�XVWDOH ��� %UDN XVWDOH SUDZQ\FK�� SURPRFML� F]\� LQIRUPDFML� ± QD SR]LRPLH� XVWDOH RJyOQ\FK�PRUIRSODQLVW\F]Q\FK�OXE�V]F]HJyáRZ\FK�± QDOH F\FK�GR�NWyUHM ] JUXS��R�NWyU\FK�PRZD�Z�XVW������ OXE � R]QDF]D�� H QLH�ZSURZDG]D�VL DGQ\FK�UHJXODFML�QD� W\P�SR]LRPLH��2ERZL ]XM XVWDOHQLDSR]RVWDá\FK�SR]LRPyZ��:�WDNLP�SU]\SDGNX�SRPLMD�VL Z RJyOH�W JUXS � D LFK�QXPHUDFMD�VWDMH�VLQLHFL JáD� � ��

8FKZDOD� VL GHILQLFMH� WHUPLQyZ� X \ZDQ\FK�ZH�ZV]\VWNLFK� ]PLDQDFK� SODQX� XFKZDORQ\FKQLQLHMV] XFKZDá � ]DZDUWH�Z�Ä6áRZQLNX�WHUPLQyZ�X \W\FK�Z�WHN FLH�SODQX´�
���ERJDW\�SURJUDP�]LHOHQL���1LH�GRW\F]\�REV]DUyZ�]PLDQ�SODQX����GDFK� VWURP\� �� IRUPD� GDFKX� EXG\QNX�� Z� NWyU\P� SRV]F]HJyOQH� SRáDFL� SRFK\ORQH� V � SRGN WHP�FR�QDMPQLHM����VWRSQL���� GRPLQDQWD� SU]HVWU]HQQD� �� RELHNW� �JUXSD� RELHNWyZ�� R� V]F]HJyOQ\FK� Z\PDJDQLDFKEXGRZODQ\FK��Z�UR]XPLHQLX�SODQX��Z\UD QLH�RGUy QLDM F\�VL �RG�RWDF]DM FHM�]DEXGRZ\�IRUP �FDáHJRRELHNWX�OXE�JDEDU\WDPL��QS��Z\VRNR FL ���7DN H�RELHNW�SRMHG\QF]\��JUXSD�RELHNWyZ��R�V]F]HJyOQ\FKZ\PDJDQLDFK�EXGRZODQ\FK�Z�REV]DU]H�QLH]DEXGRZDQ\P�L�QLH]DVáRQL W\�GU]HZDPL����GRVW S�RJyOQ\��WHUHQ��RELHNW�RJyOQRGRVW SQ\����GRVW S�GR�WHUHQX��RELHNWX��QLH�OLPLWRZDQ\DGQ\PL�RJUDQLF]HQLDPL�SRGPLRWRZ\PL�DQL�SU]HGPLRWRZ\PL��Z�V]F]HJyOQR FL�RJURG]HQLDPL��ELOHWDPLZVW SX��SRU �GRE\���� GRVW S� SXEOLF]Q\� �� GRVW S� GR� WHUHQX� �RELHNWX�� QLH� OLPLWRZDQ\� DGQ\PL� RJUDQLF]HQLDPLSRGPLRWRZ\PL��:VW S�QD� WHUHQ� �GR�RELHNWX��R�GRVW SLH�SXEOLF]Q\P�]DSHZQLRQ\� MHVW� ND GHM�RVRELH�PRJ � E\ü� MHGQDN� SRVWDZLRQH� SHZQH� ZDUXQNL� R� FKDUDNWHU]H� RUJDQL]DF\MQ\P� OXE� ILQDQVRZ\P�� QS�GRVW S�W\ONR�Z�XVWDORQ\FK�JRG]LQDFK��ELOHW\�ZVW SX����(NRORJLF]Q\�6\VWHP�=LHOHQL�0LHMVNLHM� ��FL JáD�VWUXNWXUD�SU]HVWU]HQQD�ZL FD�]H�VREQDMEDUG]LHM�ZDUWR FLRZH��Uy QRURGQH�HOHPHQW\�WHUHQyZ�]LHORQ\FK�Z�PLH FLH��D�WDN H�]DSHZQLDM FD
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LFK�SRZL ]DQLH�]�RGSRZLHGQLPL�WHUHQDPL�SR]DPLHMVNLPL��D�]ZáDV]F]D���WZRU] F\PL�NUDMRZ\�V\VWHPREV]DUyZ� FKURQLRQ\FK�� (6=0� QLH� MHVW� REV]DUHP� FKURQLRQ\P� Z� UR]XPLHQLX� XVWDZ�� MHGQDN H� ]HZ]JO GX� QD� NRQLHF]QR ü� ]DFKRZDQLD� Z� MHJR� REU ELH� HNRORJLF]Q\FK� ]DVDG� FL JáR FL� Z� F]DVLH� LSU]HVWU]HQL� RUD]� Uy QRURGQR FL� ELRORJLF]QHM�� WHUHQ\� QLP� REM WH� SRGOHJDM � VSHFMDOQ\P� U\JRURP�RNUH ORQ\P�Z�PLHMVFRZ\P�SODQLH�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�P��6]F]HFLQD���� HNZLZDOHQWQD� UHNRPSHQVDWD� ]DVREX� ]LHOHQL� �� ]DVW SLHQLH� ]OLNZLGRZDQHJR� QD� GDQ\PWHUHQLH�]DVREX�]LHOHQL��Z�UR]XPLHQLX�SODQX�� � LQQ\P�]DVREHP���QLHNRQLHF]QLH� �]DZLHUDM F\P�WH�VDPHHOHPHQW\� L� ]DMPXM F\P� W � VDP � SRZLHU]FKQL ��� NWyUHJR� VSRVyE� RGG]LDá\ZDQLD� QD� URGRZLVNR� LF]áRZLHND�E G]LH�SRGREQ\��3U]\�ZDUWR FLRZDQLX�]DVREyZ�]LHOHQL�SRPRFQH�PRJ �E\ü�WDEHOH�RSáDW�]DXVXZDQLH�GU]HZ�L�NU]HZyZ���� IXQNFMD� GRPLQXM FD� �� IXQNFMD� JáyZQD� �QDMZD QLHMV]D�� WHUHQX�� RNUH ORQD� Z� SODQLHSR UHGQLR��XVWDOHQLDPL�MDNR FLRZ\PL��QS��]DND]�ORNDOL]DFML�RELHNWyZ�REQL DM F\FK�VWDQGDUG�ZDUXQNyZPLHV]NDQLRZ\FK�� ]DND]� ORNDOL]DFML� RELHNWyZ� V]NRGOLZ\FK�� ]DND]� ORNDOL]DFML� IXQNFML� FKURQLRQ\FK��8VWDOHQLH� IXQNFML� GRPLQXM FHM� QD� GDQ\P� WHUHQLH� QLH�Z\á F]D�PR OLZR FL� ORNDOL]DFML� QD� QLP� LQQ\FKIXQNFML���� IXQNFMH� FKURQLRQH� �� PLHV]NDOQLFWZR�� XVáXJL� R ZLDW\�� XVáXJL� VáX E\� ]GURZLD� L� RSLHNLVSRáHF]QHM����� IXQNFMH� NRPHUF\MQH� �R� FKDUDNWHU]H� NRPHUF\MQ\P�� �� IXQNFMH� WHUHQyZ�� QD� NWyU\FKSURZDG]RQD� MHVW� �E G]LH�� G]LDáDOQR ü� QDVWDZLRQD� QD� ]\VN�� QS��� SURGXNF\MQD�� SU]HP\VáRZD�VNáDGRZD�� XVáXJRZD�� D� WDN H� SU]H]QDF]RQ\FK� GOD� XU] G]H � LQIUDVWUXNWXU\� WHFKQLF]QHM�� )XQNFMDPLHV]NDQLRZD� UyZQLH � PR H� E\ü� IXQNFM � NRPHUF\MQ � L� PR H� E\ü� ORNDOL]RZDQD� QD� WHUHQDFKSU]H]QDF]RQ\FK� GOD� IXQNFML� NRPHUF\MQ\FK� MH HOL� LQQH� XVWDOHQLD� �QS�� HNRORJLF]QH�� WHJR� QLH]DEUDQLDM �����KDUPRQLMQD�V\OZHWD��SDQRUDPD��SLHU]HMD����FL J�RELHNWyZ�EXGRZODQ\FK��]LHOHQL�L�LQQ\FKRELHNWyZ� QDWXUDOQ\FK� �SU]HGH� ZV]\VWNLP� XNV]WDáWRZDQLH� SRZLHU]FKQL� WHUHQX�� Z]DMHPQLHGRVWRVRZDQ\FK�GR�VLHELH�SRG�Z]JO GHP�HVWHW\F]Q\P�����NRPSR]\FMD�RELHNWX���XNáDG�HNVSRQRZDQ\FK�HOHZDFML�RUD]�GDFKX�L�]ZLH F]HQLD�EXGRZOL�]UR]PLHV]F]HQLHP�� ZLHONR FL � L� SURSRUFMDPL� RWZRUyZ�� HOHPHQWDPL� SURJUDPX� DUFKLWHNWRQLF]QR�HVWHW\F]QHJR� �GHWDOH�� IDNWXU\�PDWHULDáyZ�� ]DVDGD� NRORU\VW\NL� LWS���� VWRODUN �� XU] G]HQLDPL� á F] F\PLRELHNW� ]� RWDF]DM F\P� WHUHQHP�� WRZDU]\V] F\PL� RELHNWDPL� SRPRFQLF]\PL� ZVSLHUDM F\PLNRPSR]\F\MQLH�RELHNW�JáyZQ\����� NRPSR]\FMD� ]HVSRáX� ]DEXGRZ\� �� XNáDG� XOLF�� SODFyZ�� EXG\QNyZ� L� ]LHOHQL� ]XZ]JO GQLHQLHP� OLQLL� ]DEXGRZ\�� Z\VRNR FL� ]DEXGRZ\�� NV]WDáWX� GDFKyZ� L� ]ZLH F]HQLD� EXG\QNyZ�SRG]LDáX�ZáDVQR FLRZHJR��QDZLHU]FKQL�XWZDUG]RQ\FK����� NRPSR]\FMD� ]HVSRáX� ]LHOHQL� �� XNáDG� SU]HVWU]HQQ\� GU]HZ�� NU]HZyZ� L� SRZLHU]FKQLWUDZLDVW\FK�RUD]�WUZDá\FK�L�JáyZQ\FK�HOHPHQWyZ�Z\SRVD HQLD�SDUNRZHJR��QS��]DáR HQLD�SRPQLNRZH�EDVHQ\�L�VWDZ\��RELHNW\�NXEDWXURZH������QLH]DNáyFRQ\�ZLGRN�]�SXQNWX��FL JX�ZLGRNRZHJR�OXE�Z]GáX �RVL�ZLGRNRZHM���ZLGRN�QD]HVSyá� RELHNWyZ� EXGRZODQ\FK�� ]LHOH � L� LQQH� RELHNW\� QDWXUDOQH� �SU]HGH� ZV]\VWNLP� XNV]WDáWRZDQLHSRZLHU]FKQL�WHUHQX��]�SXQNWX��FL JX�ZLGRNRZHJR�OXE�Z]GáX �RVL�ZLGRNRZHM��NWyUHJR�SU]HNV]WDáFDQLH�Z� V]F]HJyOQR FL� SRSU]H]� EXGRZ � QRZ\FK� RELHNWyZ�� PR H� E\ü� GRNRQ\ZDQH� SRG� ZDUXQNLHPGRVWRVRZDQLD� GR� LVWQLHM F\FK�ZDORUyZ� HVWHW\F]Q\FK��:� SU]\SDGNX� RVL� ZLGRNRZHM� Z\NOXF]RQH� MHVW]DVáRQL FLH�RELHNWX�VWDQRZL FHJR�]DPNQL FLH�RVL�����RELHNW�REQL DM F\�VWDQGDUG�ZDUXQNyZ�PLHV]NDQLRZ\FK��D�� SRZRGXM F\� Z� WUDNFLH� QRUPDOQHM� G]LDáDOQR FL� RVL JQL FLH� ���� GRSXV]F]DOQHM� QRUP\]DQLHF]\V]F]HQLD� URGRZLVND� QD� JUDQLF\� SU]\QDOH QHM� PX� G]LDáNL� OXE� RELHNWX� Z� V\WXDFMLZVSyáX \WNRZDQLD�G]LDáNL��GOD�EH]SR UHGQLFK�V VLDGyZ���OXEE��ND G\�RELHNW�HPLWXM F\�QLHSU]\MHPQ\�]DSDFK��OXEF���Z�VSRVyE�RF]\ZLVW\�SRJDUV]DM F\�ZDUXQNL� \FLD�V VLDGyZ��QS��RELHNW�HPLWXM F\�ZLGRF]Q\G\P��RSDU\�LWS��Z\PDJDM F\�VNáDGRZDQLD�RGSDGyZ�QD�RWZDUWHM�SU]HVWU]HQL��JHQHUXM F\�UXFK�GURJRZ\OXE�KDáDV�R�GX \P�QDW HQLX�Z�SRU]H�QRFQHM��:� V]F]HJyOQR FL� RELHNWHP� REQL DM F\P� VWDQGDUG� ZDUXQNyZ� PLHV]NDQLRZ\FK� MHVW�� ORNDOJDVWURQRPLF]Q\�]�G]LDáDOQR FL �QRFQ �
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:�V]F]HJyOQR FL�RELHNWHP�REQL DM F\P�VWDQGDUG�ZDUXQNyZ�PLHV]NDQLRZ\FK�QLH�MHVW��SDUNLQJGOD�VDPRFKRGyZ�RVRERZ\FK��JDUD �GOD�VDPRFKRGyZ�RVRERZ\FK�����RELHNW�R�V]F]HJyOQ\FK�Z\PDJDQLDFK�EXGRZODQ\FK���1LH�GRW\F]\�REV]DUyZ�]PLDQ�SODQX�����RELHNW�R�GX \P�]DWUXGQLHQLX���RELHNW�R�]DWUXGQLHQLX�SRZ\ HM����RVyE����� RELHNW� V]NRGOLZ\� �� RELHNW� SRZRGXM F\� SU]HNURF]HQLH� GRSXV]F]DOQ\FK� QRUP]DQLHF]\V]F]HQLD� URGRZLVND� SR]D� JUDQLFDPL� SU]\QDOH QHM� PX� G]LDáNL� �QS�� Z\PDJDM F\� VWUHI\RFKURQQHM��OXE�Z\ZRáXM F\�Z�REU ELH�VZRMHM�G]LDáNL�QLHRGZUDFDOQH�]PLDQ\� URGRZLVND����� RELHNW� XVáXJ� SXEOLF]Q\FK� R� FKDUDNWHU]H� QLHNRPHUF\MQ\P� �� DGPLQLVWUDFMD� SXEOLF]QD�SDUNL�L�VNZHU\�RJyOQRGRVW SQH��FPHQWDU]H��RELHNW\�VDNUDOQH��RELHNW\�VáX FH�SRU] GNRZL�SXEOLF]QHPX�RELHNW\�RFKURQ\�SU]HFLZSR DURZHM��XVáXJL�R ZLDW\��]GURZLD��RSLHNL�VSRáHF]QHM��VSRUWX��]D�Z\M WNLHPVSRUWX�Z\F]\QRZHJR��L�RELHNW\�NXOWXU\���QLH�QDVWDZLRQH�QD�SU]\QRV]HQLH�]\VNX����� SRZLHU]FKQLD� HNRSR]\W\ZQD� �� QLH]DEXGRZDQD� L� QLHXWZDUG]RQD� SRZLHU]FKQLD� WHUHQX�G]LDáNL��� SRNU\WD� UR OLQQR FL � �QDWXUDOQ � OXE� XU] G]RQ ��� VWDQRZL FD� SRZLHU]FKQL � HNRORJLF]QLHF]\QQ �� 'R� SRZLHU]FKQL� WHM� ]DOLF]D� VL � SRZLHU]FKQLH� FLHNyZ� L� ]ELRUQLNyZ� ZRGQ\FK� QDWXUDOQ\FK� LV]WXF]Q\FK�����SUHIHURZDQ\�RELHNW�NXOWXU\���JDOHULD��PX]HXP��WHDWU��ZV]\VWNLH�IRUP\���VDOD�NRQFHUWRZD�R URGHN�NXOWXU\��GRP�NXOWXU\��SUDFRZQLD�DUW\VW\�R�FKDUDNWHU]H�RJyOQRGRVW SQ\P����� UHNODPD� ZROQR� VWRM FD� �� RELHNW� EXGRZODQ\� SU]H]QDF]RQ\� GR� HNVSR]\FML� UHNODP�QDSLVyZ�L�HOHPHQWyZ�GHNRUDF\MQ\FK��WDN H�RELHNW�EXGRZODQ\�VDP�E G F\�UHNODP �����UHNODPD�ZEXGRZDQD���PLHMVFH�OXE�HOHPHQW��QLH�SU]HZLG]LDQ\�SLHUZRWQLH��XPLHV]F]RQ\QD� RELHNFLH� EXGRZODQ\P�� Z\NRU]\VW\ZDQ\� GR� HNVSR]\FML� UHNODP�� QDSLVyZ� L� HOHPHQWyZGHNRUDF\MQ\FK��6]\OG�R�SRZLHU]FKQL�GR�����P��QLH�MHVW�UHNODP �ZEXGRZDQ �����UHVWUXNWXU\]DFMD�]DLQZHVWRZDQLD���QLH�GRW\F]\�]PLDQ�SODQX�REM W\FK�QLQLHMV] �XFKZDá �����UHZDORU\]DFMD�]DLQZHVWRZDQLD���QLH�GRW\F]\�]PLDQ�SODQX�REM W\FK�QLQLHMV] �XFKZDá ����� VWUHI\� �� WHUHQ\�SRND]DQH�QD� U\VXQNX�SODQX��NWyU\FK� JUDQLFH�QLH�SRNU\ZDM � VL � ]Z\NOH� ]OLQLDPL� UR]JUDQLF]DM F\PL� WHUHQyZ� HOHPHQWDUQ\FK�� L� Z� NWyU\FK� RERZL ]XM � VSHFMDOQH� U\JRU\JRVSRGDUNL�SU]HVWU]HQQHM��]DSLVDQH�Z�XVWDOHQLDFK�RJyOQ\FK�SODQX����� VWUHI\� RFKURQ\� G]LHG]LFWZD� NXOWXURZHJR� �� VWUHID� $� RFKURQ\� KLVWRU\F]QHM� VWUXNWXU\SU]HVWU]HQQHM��VWUHID�%�RFKURQ\�]DFKRZDQ\FK�HOHPHQWyZ�KLVWRU\F]QHM�VWUXNWXU\�SU]HVWU]HQQHM��VWUHID�.RFKURQ\�NUDMREUD]X�NXOWXURZHJR��VWUHID�(�RFKURQ\�HNVSR]\FML��VWUHID�:�,�SHáQHM�RFKURQ\�VWDQRZLVNDUFKHRORJLF]Q\FK�� VWUHID� :� ,,� F] FLRZHM� RFKURQ\� VWDQRZLVN� DUFKHRORJLF]Q\FK� L� VWUHID� :� ,,,RJUDQLF]RQHM�RFKURQ\�VWDQRZLVN�DUFKHRORJLF]Q\FK����� VWUHID� $� RFKURQ\� KLVWRU\F]QHM� VWUXNWXU\� SU]HVWU]HQQHM� �� REV]DU� ]DZLHUDM F\KLVWRU\F]Q\� XNáDG� SU]HVWU]HQQ\� Z\Uy QLDM F\� VL � ZDUWR FL � L� Z\VRNLP� VWRSQLHP� ]DFKRZDQLDKLVWRU\F]QLH�XNV]WDáWRZDQHM�VWUXNWXU\��&HODPL�RFKURQ\�V �� ]DFKRZDQLH� ]DVDGQLF]\FK� SURSRUFML� Z\VRNR FLRZ\FK� NV]WDáWXM F\FK� V\OZHW � ]HVSRáX� �]GRPLQDQWDPL���]DFKRZDQLH�RVL�NRPSR]\F\MQ\FK�L�SRZL ]D �ZLGRNRZ\FK��]DFKRZDQLH�FKDUDNWHUX�ZQ WU]�XUEDQLVW\F]Q\FK�� ]DFKRZDQLH� NRPSR]\FML� XNáDGyZ� ]LHOHQL� ZUD]� ]� NRQLHF]QR FL � X]XSHáQLDQLD� XE\WNyZ� LNRQWURO �GRVDG]H ��XWU]\PDQLH�XNáDGX�XOLF� L�SODFyZ�]�]DFKRZDQLHP�LFK�SU]HELHJX��SU]HNURMyZ��GDZQ\FK� OLQLLUR]JUDQLF]DM F\FK�L�OLQLL�]DEXGRZ\�� XWU]\PDQLH� L� RGWZRU]HQLH� KLVWRU\F]Q\FK� SRG]LDáyZ� SDUFHODF\MQ\FK� Z� SRVWDFL� SRG]LDáyZJHRGH]\MQ\FK� OXE� SRSU]H]� LFK�XF]\WHOQLHQLH�Z� WHUHQLH� �RJURG]HQLD�� VSHFMDOQH� XNV]WDáWRZDQLH�ZQ WU]NZDUWDáyZ��PDáD�DUFKLWHNWXUD��� XWU]\PDQLH� LVWQLHM FHM� ]DEXGRZ\� R� ZDUWR FL� KLVWRU\F]QHM� OXE� ORNDOQHM�NXOWXURZHM� RUD]]DFKRZDQ\FK� HOHPHQWyZ� ]DJRVSRGDURZDQLD� WHUHQX� ZH� ZáD FLZ\P� VWDQLH� WHFKQLF]Q\P� LIXQNFMRQDOQ\P�� XWU]\PDQLH� KLVWRU\F]QHM� NRPSR]\FML� RELHNWyZ� �Z� UR]XPLHQLX� SODQX�� � ]� RJUDQLF]HQLHP]DNUHVX�GRSXV]F]DOQ\FK�SU]HNV]WDáFH �GDFKyZ�L�SU]\]LHPL�L�]�GRVWRVRZDQLHP�HOHPHQWyZ�QRZ\FK�GRNRPSR]\FML�LVWQLHM FHM�� QDZL ]DQLH�Z�QRZHM� ]DEXGRZLH� GR�]DVDG�KLVWRU\F]QHM� NRPSR]\FML� ]HVSRáX��Z� UR]XPLHQLXSODQX���L�FKDUDNWHUX�]DEXGRZ\�V VLDGXM FHM�
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����

8FKZDOD� VL � Ä8VWDOHQLD� RJyOQH� �� 2*´� RERZL ]XM FH� QD� REV]DUDFK� ZV]\VWNLFK� ]PLDQ� SODQXXFKZDORQ\FK�QLQLHMV] �XFKZDá �
���XVWDOHQLD�IXQNFMRQDOQH����������1LH�GRW\F]\�REV]DUyZ�]PLDQ�SODQX������=DND]�ORNDOL]DFML�QRZ\FK�RELHNWyZ�LQZHQWDUVNLFK�RUD]�UR]EXGRZ\�RELHNWyZ�LVWQLHM F\FKSRZ\ HM�REVDG\����'-3��V]W��GX \FK�������5H]HUZDFMD�WHUHQX�SRG�]LHOH �SDUNRZ �L�]DND]�]DEXGRZ\�WHUHQX�]LHOHQL�QLH�Z\NOXF]DM ���]]DVWU]H HQLHP�XVWDOHQLD������� �� UHDOL]DFML�EXGRZOL�SRG]LHPQ\FK�� MH HOL�QLH�]DJUD DM �RQH� LVWQLHM F\PGU]HZRP������:�VWUHIDFK�RJUDQLF]H �GOD�IXQNFML�FKURQLRQ\FK��RNUH ORQ\FK�QD�U\VXQNX�SODQX��RERZL ]XMH]DND]�ORNDOL]DFML�QRZ\FK�RELHNWyZ�IXQNFML�FKURQLRQ\FK��Z�UR]XPLHQLX�SODQX���,VWQLHM FH�RELHNW\�W\FKIXQNFML� PRJ � E\ü� SRGGDZDQH� UHPRQWRP� NDSLWDOQ\P� L� PRGHUQL]DF\MQ\P� EH]� SUDZD� SRZL NV]DQLDLOR FL�PLHV]ND ������ 'RSXV]F]D� VL � �� QD� GDQLH� ZáD FLFLHOD� OXE� X \WNRZQLND� ZLHF]\VWHJR� �� Z\]QDF]DQLHWHUHQyZ�UH]\GHQFMDOQ\FK��Z�UR]XPLHQLX�SODQX���$QXORZDQLH�Z\]QDF]RQ\FK�WHUHQyZ�UH]\GHQFMDOQ\FKPR H�QDVW SLü�Z\á F]QLH�Z�SURFHGXU]H�]PLDQ\�SODQX�PLHMVFRZHJR������ 7HUHQ\� HOHPHQWDUQH� �Z� UR]XPLHQLX� SODQX�� QDOH FH� GR� W\SyZ�PRUIRSODQLVW\F]Q\FK� �ZUR]XPLHQLX�SODQX���0:��0&��0-��01��8.��8*��35��(3��('��50��53� L�5(�RUD]�QLH�QDOH FH�GRDGQHJR�]�W\SyZ���V �SU]H]QDF]RQH�SRG�]DLQZHVWRZDQLH�PLHMVNLH������1LH�GRW\F]\�REV]DUyZ�]PLDQ�SODQX������1LH�GRW\F]\�REV]DUyZ�]PLDQ�SODQX�

���XVWDOHQLD�HNRORJLF]QH����������=DND]���]�]DVWU]H HQLHP�XVWDOHQLD��������ORNDOL]DFML���� HOHNWURZQL� M GURZ\FK� L� LQQ\FK� UHDNWRUyZ� M GURZ\FK� �]� Z\M WNLHP� LQVWDODFML� EDGDZF]\FK� RPDNV\PDOQHM�PRF\�FLHSOQHM�QLH�SU]HNUDF]DM FHM���.:��



�

��� LQZHVW\FML� GR� SURGXNFML��Z]ERJDFDQLD� OXE� SU]HUREX�SDOLZ� M GURZ\FK�RUD]� GR�PDJD]\QRZDQLD�XQLHV]NRGOLZLDQLD�L�SU]HUREX�RGSDGyZ�UDGLRDNW\ZQ\FK����]DNáDGyZ�SU]HUREX�D]EHVWX�OXE�UW FL�L�SURGXNWyZ�]DZLHUDM F\FK�D]EHVW�OXE�UW ü���� QRZ\FK� RELHNWyZ� V]NRGOLZ\FK� �Z� UR]XPLHQLX� SODQX�� RUD]� UR]EXGRZ\� L� SU]HEXGRZ\� RELHNWyZLVWQLHM F\FK��NWyUH�SRZRGRZDá\E\�Z]URVW�V]NRGOLZR FL������ 1D� WHUHQDFK�ZFKRG] F\FK�Z� VNáDG� (NRORJLF]QHJR� 6\VWHPX� =LHOHQL�0LHMVNLHM� �(6=0��RNUH ORQHJR�QD�U\VXQNX�SODQX����=DND]XMH�VL �ORNDOL]DFML�QRZ\FK�L�UR]EXGRZ\�LVWQLHM F\FK�D�� LQZHVW\FML� SURGXNF\MQ\FK� á F]QLH� ]� RELHNWDPL� VNRQFHQWURZDQHM� SURGXNFMLUROQLF]HM� E��U]HPLRVáD�SU]HP\VáRZHJR�Z�UR]XPLHQLX�=Dá F]QLND�GR�5R]SRU] G]HQLD�0LQLVWUD+DQGOX�:HZQ WU]QHJR�]�GQLD����OXWHJR������U��Z�VSUDZLH�R]QDF]HQLD�URG]DMyZ����� �']��8��QU����SR]�������]P���]������QU���SR]������]������QU���SR]������F��EXGRZQLFWZD�PLHV]NDQLRZHJR�ZLHORURG]LQQHJR�R�LQWHQV\ZQR FL�SRZ\ HM�����G�� EXGRZQLFWZD� PLHV]NDQLRZHJR� ZLHORURG]LQQHJR� R� Z\VRNR FL� ]DEXGRZ\� �ZUR]XPLHQLX�SODQX���SRZ\ HM�WU]HFK�NRQG\JQDFML����=DFKRZXMH�VL ���]�]DVWU]H HQLHP�SNW��������� L���� ��X \WNRZDQLH� WHUHQX�]JRGQH�]� IXQNFM(6=0��WM�� D��]LHOH �PLHMVND�SXEOLF]QD��SDUNL��]LHOH FH��FPHQWDU]H��E��WHUHQ\�XM ü�ZyG�SRG]LHPQ\FK�F��ODV\�G��RJURG\�G]LDáNRZH��XSUDZ\�RJURGQLF]H�L�VDGRZQLF]H��]�Z\M WNLHP�V]NODUQL��H�� WHUHQ\� ]DEXGRZ\� PLHV]NDQLRZHM� MHGQRURG]LQQHM� ZROQRVWRM FHM� L� EOL QLDF]HM� ]RJURGDPL�SU]\GRPRZ\PL�I�� WHUHQ\� XVáXJ� R ZLDW\�� ]GURZLD�� NXOWXU\�� UHNUHDFML� L� WXU\VW\NL� ]� GX \P� XG]LDáHP]LHOHQL�Z\VRNLHM�QD�G]LDáFH�J��ZRG\�RWZDUWH����=PLDQ\�VSRVREX�X \WNRZDQLD�WHUHQX��Z�W\P�ORNDOL]DFMD�QRZ\FK� L� UR]EXGRZD�RELHNWyZLVWQLHM F\FK��PRJ �E\ü�GRNRQ\ZDQH�SRG�ZDUXQNLHP�SU]HGáR HQLD�ZUD]�]�ZQLRVNLHP�R�SR]ZROHQLHQD� EXGRZ �� DQDOL]\� ZSá\ZX� LQZHVW\FML� QD� URGRZLVNR�� RSUDFRZDQHM� SU]H]� U]HF]R]QDZF � ]� OLVW\0LQLVWUD� 2 =1L/� XSUDZQLRQ\FK� GR� Z\NRQ\ZDQLD� 22 �� RUD]� ]DVWRVRZDQLD� SU]H]� LQZHVWRUDZ\QLNDM F\FK�]�QLHM�]DOHFH ��$QDOL]D�ZSá\ZX�LQZHVW\FML�QD� URGRZLVNR�SRZLQQD�]DZLHUDü�D��RSLV�VWDQX� URGRZLVND�L�VSRVREX�]DJRVSRGDURZDQLD�Z�EH]SR UHGQLP�V VLHG]WZLHLQZHVW\FML� E�� V\QWHW\F]Q\� RSLV� SURJUDPRZDQHJR� VSRVREX� NRU]\VWDQLD� ]H� URGRZLVND� ]RNUH OHQLHP�]X \FLD�ZRG\��QR QLNyZ�HQHUJLL�L�SRZRGRZDQ\FK�XFL OLZR FL�F��V\QWHW\F]Q\�RSLV�ZSá\ZX�LQZHVW\FML�QD� URGRZLVNR�L�DQDOL] �WHJR�RGG]LDá\ZDQLD�NWyUH�Z\ZRáD�LVWRWQH�]PLDQ\�OXE�XFL OLZR FL�GOD� URGRZLVND�G�� V]F]HJyOQH� RGQLHVLHQLH� GR� ZDUWR FL� ]DVREyZ� (6=0� Z� PLHMVFX� DQDOL]RZDQHMORNDOL]DFML�L�MHM�V VLHG]WZLH�RUD]�GR�]DFKRZDQLD�OXE�X]XSHáQLHQLD�MHJR�FL JáR FL�SU]HVWU]HQQHM�H��Z\QLNDM FH�]�DQDOL]\�ZQLRVNL�L�]DOHFHQLD����8VWDOHQLD�SNW����QLH�GRW\F] �D�� ]PLDQ� VSRVREyZ� X \WNRZDQLD� Z� REU ELH� JUXS\� VSRVREyZ� ]JRGQ\FK� ]� IXQNFM(6=0��R�NWyUHM�PRZD�Z�SNW����E�� UHDOL]DFML� GUREQ\FK� RELHNWyZ� EXGRZODQ\FK� QLH]E GQ\FK� GR� SUDZLGáRZHJRIXQNFMRQRZDQLD� RELHNWyZ� LVWQLHM F\FK� QD� LFK� G]LDáNDFK� �QS�� PLHWQLNyZ�� JDUD \� Z� ]DEXGRZLHPLHV]NDQLRZHM��RJURG]H ��F�� ]PLDQ� IXQNFML� RELHNWyZ� LVWQLHM F\FK� SRG� ZDUXQNLHP�� H� QLH� SRJRUV] � RQHRGG]LDá\ZDQLD�QD� URGRZLVNR�G�� SRMHG\QF]\FK� LQZHVW\FML� Z\PDJDM F\FK� ]DEXGRZ\� OXE� XWZDUG]HQLD� �á F]QLH�PQLHM�QL �����P��WHUHQX��R�LOH�VWDQRZL�RQD�PQLHM�QL �����SRZLHU]FKQL�G]LDáNL����8VWDOHQLD�SNW����L����QLH�GRW\F] �HOHPHQWyZ�OLQLRZ\FK�LQIUDVWUXNWXU\�WHFKQLF]QHM��Z�W\PXOLF�L�SRJá ELDQLD�WRUyZ�ZRGQ\FK��RUD]�QLH]E GQ\FK�GOD�LFK�SURZDG]HQLD�NRQVWUXNFML�LQ \QLHUVNLFK�



�

2ELHNW\� WH� Z\PDJDM � ]DSURMHNWRZDQLD� L� UHDOL]DFML� RGSRZLHGQLFK� ]DEH]SLHF]H � �GOD� ]DFKRZDQLDSRZL ]D �ZHZQ WU]Q\FK�(6=0�������/RNDOL]DFMD�RELHNWyZ�V]NRGOLZ\FK��Z�UR]XPLHQLX�SODQX��RUD]�QDVW SXM F\FK�LQZHVW\FML����UDILQHULH�URS\�QDIWRZHM����HOHNWURZQLH��NRQZHQFMRQDOQH���HOHNWURFLHSáRZQLH��L��LQQH��LQVWDODFMH��GR��VSDODQLD��Z�NWyU\FK�LOR üHQHUJLL� FLHSOQHM� ZSURZDG]DQHM� Z� SDOLZLH� Z� MHGQRVWFH� F]DVX� SU]\� QRPLQDOQ\P� REFL HQLXRELHNWX�RGSRZLDGD��PRF\�����0:�OXE�ZL NV]HM����LQZHVW\FMH�SLHUZRWQHJR�Z\WRSX�VXUyZNL� HOD]D�L�VWDOL�RUD]�SURGXNFML�PHWDOL�QLH HOD]Q\FK����LQZHVW\FMH�ZWyUQHM�SU]HUyENL�PHWDOL�FL NLFK�Z�LOR FL������WRQ��URF]QLH��L�ZL NV]HM����RGOHZQLH��NX QLH��]�Z\M WNLHP�]DNáDGyZ�U]HPLH OQLF]\FK���ZDOFRZQLH�L�FL JDUQLH����NRPELQDW\�FKHPLF]QH�OXE�JUXS\�]DNáDGyZ�SRáR RQ\FK�Z�V VLHG]WZLH�Z\WZDU]DM F\FK�D��SURGXNW\�FKHPLL�RUJDQLF]QHM�SRZ\ HM���������WRQ�QD�URN�E��SURGXNW\�FKHPLL�QLHRUJDQLF]QHM�SRZ\ HM���������WRQ�QD�URN�F��SURGXNW\�FKHPLF]QHM�SU]HUyENL�Z JOD�L�áXSNyZ�SDOQ\FK�SRZ\ HM�����WRQ�QD�URN����]DNáDG\�SURGXNFML�QDZR]yZ�V]WXF]Q\FK���� XU] G]HQLD� L� LQVWDODFMH�Z� SRUWDFK� KDQGORZ\FK�PRUVNLFK� L� UyGO GRZ\FK� GR� REVáXJL� áDGXQNyZOX]HP��WDNLFK�MDN��VLDUND��QDZR]\�V]WXF]QH�L�SRGREQH�áDGXQNL�FKHPLF]QH��RUD]�SDOLZ�Sá\QQ\FK�LJD]X�Z�VWDQLH�FLHNá\P����LQQH�QL �SRUWRZH�]ELRUQLNL�GR�PDJD]\QRZDQLD�ZUD]�]�XU] G]HQLDPL�GR�SU]HáDGXQNX���������P�

OXE� ZL FHM� SURGXNWyZ� QDIWRZ\FK�� ��� ���� P�� OXE� ZL FHM� URS\� QDIWRZHM� OXE� SURGXNWyZFKHPLF]Q\FK��OXE���������P��L�ZL FHM�JD]X�����LQZHVW\FMH�]ZL ]DQH�]�JRVSRGDUF]\P�Z\NRU]\VWDQLHP��VNáDGRZDQLHP�OXE�XQLHV]NRGOLZLDQLHPRGSDGyZ� QLHEH]SLHF]Q\FK� �]� Z\M WNLHP� VSDODUQL� RGSDGyZ� SRV]SLWDOQ\FK�� RUD]� SU]HNV]WDáFDQLHPSR]RVWDá\FK�RGSDGyZ�SRSU]H]�SRGGDQLH�LFK�SURFHVRP�WHUPLF]Q\P�����QDGSR]LRPRZH�VWDZ\�RVDGRZH�R�SRZLHU]FKQL�SRZ\ HM���KD�����]DNáDG\�Z\WZDU]DM FH�PDV\�FHOXOR]RZH��SDSLHU�OXE�NDUWRQ�Z�LOR FL�SRZ\ HM�����WRQ�QD�GRE �����NRNVRZQLH�����FHPHQWRZQLH�L�]DNáDG\�SU]HP\VáX�ZDSLHQQLF]HJR�����XU] G]HQLD�HOHNWURHQHUJHW\F]QH�R�QDSL FLX�]QDPLRQRZ\P�Z\ V]\P�RG�����N9�����LQVWDODFMH�RGVLDUF]DQLD�R�Z\GDMQR FL�SRZ\ HM��������P��QD�JRG]LQ �JD]yZ�RGORWRZ\FK�����URV]DUQLH�OQX��NRQRSL�L�SRGREQ\FK�ZáyNLHQ�����]DNáDG\�SU]HUyENL�SDGOLQ\�L�RGSDGyZ�]ZLHU] F\FK�MHVW�GRSXV]F]DOQD�Z\á F]QLH�QD�REV]DUDFK�Z\]QDF]RQ\FK��QD�U\VXQNX�SODQX�����=DND]�NDQDOL]DFML�RWZDUW\FK�FLHNyZ�QDWXUDOQ\FK������ 8VWDOHQLD� HNRORJLF]QH�� RJyOQH�� GOD� Z\Uy QLRQ\FK� W\SyZ� PRUIRSODQLVW\F]Q\FK� LV]F]HJyáRZH� RERZL ]XM � Z� SU]\SDGNX� QRZHJR� ]DJRVSRGDURZDQLD� W\PF]DVRZHJR� �Z� UR]XPLHQLXSODQX�� ����� 7HUHQ\� ]LHOHQL� RUD]� ]LHOH � WRZDU]\V] FD�� XU] G]RQH� MDNR� ]DJRVSRGDURZDQLHW\PF]DVRZH� �Z� UR]XPLHQLX� SODQX�� PRJ � E\ü� OLNZLGRZDQH� Z� ]ZL ]NX� ]� UHDOL]DFM]DJRVSRGDURZDQLD�]JRGQHJR�]�SODQHP�EH]� DGQ\FK�RJUDQLF]H �L�XZDUXQNRZD �
���XVWDOHQLD�NRPSR]\FML�XUEDQLVW\F]QHM���������� /LQL � ]DEXGRZ\� QRZ\FK� EXG\QNyZ� QD� WHUHQDFK� ]DEXGRZDQ\FK�� RERZL ]XM F � LQLHSU]HNUDF]DOQ ��Z\]QDF]D�VL � RGSRZLHGQLR�Z�RSDUFLX�R� OLQL � ]DEXGRZ\�EXG\QNyZ� LVWQLHM F\FK�ZEH]SR UHGQLP�V VLHG]WZLH�������1LH�GRW\F]\�REV]DUyZ�]PLDQ�SODQX�

���XVWDOHQLD�IRUP�]DEXGRZ\���������� :� VWUHILH� $� RFKURQ\� KLVWRU\F]QHM� VWUXNWXU\� SU]HVWU]HQQHM� ]DND]� ORNDOL]DFML� RELHNWyZEXGRZODQ\FK�ZJ�GRNXPHQWDFML�W\SRZHM�L�SRZWDU]DOQHM������1LH�GRW\F]\�REV]DUyZ�]PLDQ�SODQX������'RSXV]F]D�VL � �� ]�]DVWU]H HQLHP�XVWDOH ����������� �� ORNDOL]DFM �QRZ\FK� L� SU]HGáX DQLDORNDOL]DFML� LVWQLHM F\FK�� UHNODP� ZROQR� VWRM F\FK� L� ZEXGRZDQ\FK� �Z� UR]XPLHQLX� SODQX��� D� WDN HSRPQLNyZ�L�IRQWDQQ�SRG�QDVW SXM F\PL�ZDUXQNDPL�D��GRVWRVRZDQLH�RELHNWyZ�GR�LVWQLHM FHJR�NUDMREUD]X�L�RWDF]DM FHM�]DEXGRZ\�



��

E��EUDNX�NROL]ML�]�VLHFLDPL�L�XU] G]HQLDPL�SRG]LHPQ\PL�F��QLH�SRZRGRZDQLD�RJUDQLF]H �GOD�NRPXQLNDFML�V]\QRZHM��NRáRZHM��URZHURZHM�L�SLHV]HM��ZW\P�GOD�XPLHV]F]DQLD�]QDNyZ�L�V\JQDáyZ�GURJRZ\FK������=DND]�ORNDOL]DFML�QRZ\FK�L�SU]HGáX DQLD�ORNDOL]DFML�LVWQLHM F\FK�UHNODP�ZROQR�VWRM F\FK�Z�UR]XPLHQLX�SODQX���QD�WOH�L�Z UyG�]RUJDQL]RZDQHM�]LHOHQL�Z\VRNLHM�R�FKDUDNWHU]H�SXEOLF]Q\P��ZUR]XPLHQLX�SODQX���8VWDOHQLH�QLH�GRW\F]\�WUDG\F\MQ\FK�VáXSyZ�RJáRV]HQLRZ\FK������=DND]�ORNDOL]DFML�QRZ\FK�L�SU]HGáX DQLD�ORNDOL]DFML�LVWQLHM F\FK�UHNODP�ZROQR�VWRM F\FKL� ZEXGRZDQ\FK� �Z� UR]XPLHQLX� SODQX�� HPLWXM F\FK� ZLDWáR� SXOVXM FH� PRJ FH� ]DNáyFDü� ZDUXQNLPLHV]NDQLRZH�Z�EH]SR UHGQLP�V VLHG]WZLH������=DND]�ORNDOL]DFML�QRZ\FK�L�SU]HGáX DQLD�ORNDOL]DFML�LVWQLHM F\FK�UHNODP�ZROQR�VWRM F\FK�Z� UR]XPLHQLX� SODQX�� � QD� WOH� ]DE\WNyZ� �Z� UR]XPLHQLX� SODQX�� � L� ]LHOHQL� SRZL ]DQHM� ]� QLPLNRPSR]\F\MQLH������=DND]�ORNDOL]DFML�QRZ\FK�L�SU]HGáX DQLD�ORNDOL]DFML�LVWQLHM F\FK�UHNODP�ZROQR�VWRM F\FKL�ZEXGRZDQ\FK� �Z� UR]XPLHQLX� SODQX�� QD� SDVDFK� UR]G]LHODM F\FK� MH]GQLH� XOLF� L� QD�Z\G]LHORQ\FKWRURZLVNDFK�WUDPZDMRZ\FK��8VWDOHQLH�QLH�GRW\F]\�WUDG\F\MQ\FK�VáXSyZ�RJáRV]HQLRZ\FK������ =DND]� XPLHV]F]DQLD� QRZ\FK� UHNODP� ZEXGRZDQ\FK� �Z� UR]XPLHQLX� SODQX�� � QDHOHZDFMDFK�]�FHJá\� OLFyZNL� L� ]�NDPLHQLD�QDWXUDOQHJR�� D� WDN H�QD� LQQ\FK�HOHZDFMDFK�EXG\QNyZ�ZVSRVyE�]PLHQLDM F\�OXE�]DNU\ZDM F\�LVWRWQH�HOHPHQW\�Z\VWURMX�DUFKLWHNWRQLF]QHJR��QS���REUDPRZDSRUWDOL� L� RNLHQ�� EDOXVWUDG�� J]\PVyZ� L� ]ZLH F]H �� Sá\FLQ� L� NRPSR]\FML� V]WXNDWRUVNLFK�� SRáDFLGDFKRZ\FK�LWS������ 'RSXV]F]D� VL � ORNDOL]DFM � QRZ\FK� L� SU]HGáX DQLD� ORNDOL]DFML� LVWQLHM F\FK� RELHNWyZVWDQRZL F\FK� QLH]E GQH� Z\SRVD HQLH� REV]DUyZ� ]DLQZHVWRZDQLD� PLHMVNLHJR�� WDNLFK� MDN� EXGNLWHOHIRQLF]QH��ZLDW\�SU]\VWDQNRZH��NRV]H�QD� PLHFL�� áDZNL�SDUNRZH�� ODPS\� LWS��SRG�QDVW SXM F\PLZDUXQNDPL�D��GRVWRVRZDQLH�RELHNWyZ�GR�LVWQLHM FHJR�NUDMREUD]X�L�RWDF]DM FHM�]DEXGRZ\�E��EUDN�NROL]ML�]�VLHFLDPL�L�XU] G]HQLDPL�SRG]LHPQ\PL�F��QLH�SRZRGRZDQLD� LVWRWQ\FK�RJUDQLF]H �Z�NRPXQLNDFML� V]\QRZHM�� NRáRZHM�� URZHURZHM� LSLHV]HM�������1D�REV]DU]H�VWUHI�RFKURQ\�G]LHG]LFWZD�NXOWXURZHJR�$��%�L�.�RERZL ]XMH�Z\NRQDQLHLQZHQWDU\]DFML� RELHNWyZ� KLVWRU\F]Q\FK� SU]HG� GRNRQDQLHP� LFK� UR]ELyUNL�� Z� ]DNUHVLH� RNUH ORQ\PSU]H]�RUJDQ�ZáD FLZ\�Z�]DNUHVLH�RFKURQ\�GyEU�NXOWXU\�
���LQQH�XVWDOHQLD�RFKURQ\�GyEU�NXOWXU\����������:� SU]\SDGNX� RELHNWyZ� ]DNZDOLILNRZDQ\FK� GR� ZSLVX� GR� UHMHVWUX� ]DE\WNyZ� �SRUyZQDMKDVáR��]DE\WHN��3UH]\GHQW�0LDVWD�Z\VW SXMH�GR��RUJDQX�ZáD FLZHJR�Z�]DNUHVLH�RFKURQ\�GyEU�NXOWXU\�RRSLQL �Z�VSUDZLH�GRNXPHQWDFML�SURMHNWRZHM�SU]HEXGRZ\������1LH�GRW\F]\�REV]DUyZ�]PLDQ�SODQX������ :� VWUHILH� :� ,,� F] FLRZHM� RFKURQ\� VWDQRZLVN� DUFKHRORJLF]Q\FK� LQZHVWRU� UREyW]LHPQ\FK�� ]� Z\á F]HQLHP� UREyW� ]ZL ]DQ\FK� ]� QDSUDZ �� NRQVHUZDFM � OXE� UHPRQWHP� LVWQLHM F\FKVLHFL�OXE�NRQVWUXNFML�SRG]LHPQ\FK��]DZLDGDPLD�RUJDQ�ZáD FLZ\�Z�]DNUHVLH�RFKURQ\�GyEU�NXOWXU\�RWHUPLQLH� LFK� UR]SRF] FLD� ]� ��PLHVL F]Q\P�Z\SU]HG]HQLHP�� FHOHP� SRGM FLD� QHJRFMDFML�ZDUXQNyZILQDQVRZDQLD�L�Z\NRQDQLD�EDGD �DUFKHRORJLF]Q\FK������ :� VWUHILH� :� ,,,� RJUDQLF]RQHM� RFKURQ\� VWDQRZLVN� DUFKHRORJLF]Q\FK� LQZHVWRU� UREyW]LHPQ\FK�� ]� Z\á F]HQLHP� UREyW� ]ZL ]DQ\FK� ]� QDSUDZ �� NRQVHUZDFM � OXE� UHPRQWHP� LVWQLHM F\FKVLHFL�OXE�NRQVWUXNFML�SRG]LHPQ\FK��]DZLDGDPLD�RUJDQ�ZáD FLZ\�Z�]DNUHVLH�RFKURQ\�GyEU�NXOWXU\�RWHUPLQLH� SRGM FLD� W\FK� SUDF� ]� GZXW\JRGQLRZ\P� Z\SU]HG]HQLHP�� FHOHP� SRGM FLD� QHJRFMDFMLZDUXQNyZ�ILQDQVRZDQLD�L�Z\NRQDQLD�QDG]RUX�DUFKHRORJLF]QHJR�SU]\�URERWDFK�]LHPQ\FK������ 8VWDOHQLD� SODQX� GRW\F] FH� VWUHI� :� ,,� L� :� ,,,� RFKURQ\� VWDQRZLVN� DUFKHRORJLF]Q\FKRERZL ]XM � GR� F]DVX� SU]HSURZDG]HQLD� RGSRZLHGQLFK� EDGD � DUFKHRORJLF]Q\FK�� :� WHUPLQLH� �PLHVL F\�RG�]DNR F]HQLD�SUDF�WHUHQRZ\FK��R�LOH�RUJDQ�ZáD FLZ\�Z�]DNUHVLH�RFKURQ\�GyEU�NXOWXU\GHF\]M �QLH�XWU]\PD�RERZL ]\ZDQLD�VWUHI\��WHUHQ�PR H�E\ü�]DLQZHVWRZDQ\�EH]� DGQ\FK�RJUDQLF]H]H�Z]JO GX�QD�RFKURQ �DUFKHRORJLF]Q ������ :� VWUHILH� $� RFKURQ\� G]LHG]LFWZD� NXOWXURZHJR� 3UH]\GHQW� 0LDVWD� PR H� � Z\VW SLü� GRRUJDQX�ZáD FLZHJR�Z�]DNUHVLH� RFKURQ\� GyEU� NXOWXU\� R� RSLQL �Z� VSUDZLH� GRNXPHQWDFML� SURMHNWRZHM
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EXGRZ\� OXE� SU]HEXGRZ\� RELHNWX�� D� WDN H� UHNODP� �Z� UR]XPLHQLX� SODQX�� � L� ]DJRVSRGDURZDQLDW\PF]DVRZHJR��Z�UR]XPLHQLX�SODQX������� 8VWDOHQLD� GRW\F] FH� RFKURQ\� VWDQRZLVN� DUFKHRORJLF]Q\FK� Z� VWUHIDFK� :� ,,� L� :� ,,,RERZL ]XM �Z�SU]\SDGNX� ]DJRVSRGDURZDQLD� W\PF]DVRZHJR� �Z� UR]XPLHQLX� SODQX��Z\PDJDM FHJRSU]HSURZDG]HQLD�UREyW�]LHPQ\FK������ 2ELHNW\� L� REV]DU\� ZSLVDQH� GR� UHMHVWUX� ]DE\WNyZ� ZRMHZyG]WZD� V]F]HFL VNLHJR�� ZWUDNFLH� SURFHGXU\� ZSLVX� GR� UHMHVWUX� L� RELHNW\� ]DNZDOLILNRZDQH� SU]H]� SODQ� GR� ZSLVX� GR� UHMHVWUX]DE\WNyZ� V � �VWUHI � FLVáHM� RFKURQ\� NRQVHUZDWRUVNLHM��� R� NWyUHM�PRZD�Z� DUW�� ��� XVWDZ\� ]� GQLD� �OLSFD������U��3UDZR�%XGRZODQH�L��REV]DUHP�REM W\P�RFKURQ �NRQVHUZDWRUVN ���R�NWyU\P�PRZD�ZDUW������XVW����SNW�����XVWDZ\�]�GQLD���OLSFD������U��R�]DJRVSRGDURZDQLX�SU]HVWU]HQQ\P��']��8��QU����SR]������L������
���XVWDOHQLD�]DVDG�SDUFHODFML������������:�SU]\SDGNX�Z\G]LHODQLD�QRZ\FK�G]LDáHN�GOD�EXGRZQLFWZD� MHGQRURG]LQQHJR�ZLHONR üG]LDáNL� XVWDOD� VL � XZ]JO GQLDM F� RERZL ]HN� ]ORNDOL]RZDQLD� QD� QLHM� FR� QDMPQLHM� GZX� PLHMVFSRVWRMRZ\FK�GOD�VDPRFKRGyZ�RVRERZ\FK�QD���PLHV]NDQLH������� =DND]� Z\G]LHODQLD� MDNR� RGU EQ\FK� G]LDáHN�� WHUHQyZ� SRG� EXG\QNDPL� SR� REU\VLH� W\FKEXG\QNyZ�� EH]� Z\G]LHOHQLD� WHUHQX� SU]\QDOH QHJR� QLH]E GQHJR� GR� UDFMRQDOQHJR� NRU]\VWDQLD� ]EXG\QNX��-H OL�UDFMRQDOQH�E G]LH�NRU]\VWDQLH�]�EXG\QNX�EH]�G]LDáNL���WR�PR QD�Z\G]LHOLü�SR�REU\VLHEXG\QNX������� =DND]� XVWDQDZLDQLD� MDNR� RGU EQHM� ZáDVQR FL� �RGGDZDQLD� Z� X \WNRZDQLH� ZLHF]\VWH�WHUHQX�MH OL�D��QLH�PD�RQ�GRVW SX�GR�GURJL�SXEOLF]QHM�E��QLH�PD�RQ�GRVW SX�SR UHGQLHJR�GR�GURJL�SXEOLF]QHM�SRSU]H]�G]LDáN ��QD�NWyUHM�XVWDQRZLRQRVáX HEQR ü�GURJRZ ��SU]HMD]GX��SU]HM FLD��QD�U]HF]�Z\RGU EQLDQHJR�WHUHQX�������1D� WHUHQDFK� ]DEXGRZDQ\FK� XVWDOHQLD� ]DVDG� SDUFHODFML� ]DZDUWH� Z� QLQLHMV]\P� SODQLH� ZXVWDOHQLDFK�RJyOQ\FK��Z�XVWDOHQLDFK�GOD�Z\Uy QLRQ\FK�W\SyZ�PRUIRSODQLVW\F]Q\FK�OXE�Z�XVWDOHQLDFKV]F]HJyáRZ\FK�RERZL ]XM �GR�F]DVX�RSUDFRZDQLD�SODQX�SRG]LDáX�SDUFHODF\MQHJR�REHMPXM FHJR��FDá\�WHUHQ�HOHPHQWDUQ\��Z�UR]XPLHQLX�SODQX����OXE� MHJR� F] ü� RNUH ORQ � QD� U\VXQNX� SODQX� MDNR� WHUHQ� Z\PDJDM F\� VSRU] G]HQLD� MHGQHJR�ZVSyOQHJR�RSUDFRZDQLD�SODQLVW\F]QHJR��OXE�FDá\�NZDUWDá�]DEXGRZ\L�]DDNFHSWRZDQLD�JR�SU]H]�=DU] G�0LDVWD��8VWDOHQLD�]DVDG�SDUFHODFML�]DZDUWH�Z�QLQLHMV]\P�SODQLH�V]DOHFHQLDPL�]DVDG�SDUFHODFML�XZ]JO GQLDQ\PL�Z�SODQLH�SRG]LDáX�������=DND]�GRNRQ\ZDQLD�SRG]LDáyZ�L�Z\G]LHODQLD�QRZ\FK�G]LDáHN�Z\QLNDM F\FK�]�SRWU]HE�D��LVWQLHM FHJR�]DJRVSRGDURZDQLD�W\PF]DVRZHJR��Z�UR]XPLHQLX�SODQX��E��QRZHJR�]DJRVSRGDURZDQLD�W\PF]DVRZHJR��Z�UR]XPLHQLX�SODQX��F��ORNDOL]DFML�W\PF]DVRZ\FK�RELHNWyZ�EXGRZODQ\FK�������:� SU]\SDGNX� UH]HUZDFML� WHUHQX� GOD� ]LHOHQL� SDUNRZHM� �=3�� LVWQLHM FHM� L� SURMHNWRZDQHMXVWDOD�VL �GRVW S�RJyOQ\�OXE�SXEOLF]Q\��Z�UR]XPLHQLX�SODQX���WHUHQX��8VWDOHQLH�QLH�GRW\F]\�RELHNWyZLVWQLHM F\FK�Z�GQLX�XFKZDOHQLD�SODQX��NWyUH�QLH�PDM � DGQHM�]�W\FK�GRVW SQR FL������� 2NUH ORQH� Z� XVWDOHQLDFK� V]F]HJyáRZ\FK� PLQLPDOQH� ZLHONR FL� G]LDáHN� EXGRZODQ\FKGRW\F] �D�� Z� G]LHOQLF\� UyGPLH FLH� �]� Z\á F]HQLHP� 0L G]\RGU]D�� �� G]LDáHN� LVWQLHM F\FK� L� QRZRZ\G]LHODQ\FK�E��QD�0L G]\RGU]X�L�Z�SR]RVWDá\FK�G]LHOQLFDFK���W\ONR�G]LDáHN�QRZR�Z\G]LHODQ\FK�������3ODFH�L�GRMD]G\�XU] G]RQH�MDNR�]DJRVSRGDURZDQLH�W\PF]DVRZH��Z�UR]XPLHQLX�SODQX�QLH�VWDQRZL �GRVW SX�GR�GURJL�SXEOLF]QHM�GOD�WHUHQyZ�SU]\OHJá\FK��8VWDOHQLH�QLH�GRW\F]\�V\WXDFML�JG\�WDNLH�SODFH�OXE�GRMD]G\�V �]JRGQH�]�SODQHP������� 8VWDORQH� Z� SODQLH� OLPLW\� ZLHONR FL� G]LDáHN� EXGRZQLFWZD� MHGQRURG]LQQHJR�� ZSU]\SDGNX�UHDOL]DFML�EXG\QNyZ�MHGQRURG]LQQ\FK�QD�ZVSyOQHM�G]LDáFH�SU]HOLF]D�VL �RGSRZLHGQLR�QDLOR ü�EXG\QNyZ��WDN H�VHJPHQWyZ�Z�]DEXGRZLH�EOL QLDF]HM�OXE�V]HUHJRZHM��
���XVWDOHQLD�SODQLVW\F]QH�L�SURFHGXUDOQH������
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������3U]\VW SXMH�VL �GR�VSRU] G]HQLD�SODQyZ�PLHMVFRZ\FK�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJRZ� VNDODFK� V]F]HJyáRZV]\FK� QL � ������� GOD� Z\]QDF]RQ\FK� REV]DUyZ�� 6NDO � SODQyZ� RNUH OL� =DU] G0LDVWD������� 3URMHNW\� DUFKLWHNWRQLF]QR� �� XUEDQLVW\F]QH�� NWyUH� QD� SRGVWDZLH� XVWDOH � V]F]HJyáRZ\FKVSRU] G]D�VL �ZDULDQWRZR��� LQZHVWRU�SU]HGVWDZLD�SU]HG�Z\GDQLHP�GHF\]ML�R�ZDUXQNDFK�]DEXGRZ\� L]DJRVSRGDURZDQLD� WHUHQX�� Z� IRUPLH� SURMHNWyZ� NRQFHSF\MQ\FK�� 3UH]\GHQW�0LDVWD�PD� SUDZR� QD� LFKSRGVWDZLH�VSUHF\]RZDü�XVWDOHQLD�NRPSR]\F\MQH�L�XVWDOHQLD�IRUP�]DEXGRZ\�]DZDUWH�Z�SODQLH�L�XM ü�MHZ� GHF\]ML� R� ZDUXQNDFK� ]DEXGRZ\� L� ]DJRVSRGDURZDQLD� WHUHQX�� 3UH]\GHQW� 0LDVWD� QLH� PD� SUDZDRGPyZLü� GHF\]ML� R� ZDUXQNDFK� ]DEXGRZ\� L� ]DJRVSRGDURZDQLD� WHUHQX� QDZHW� Z� SU]\SDGNX�� JG\E\RGU]XFLá��]H�Z]JO GyZ�HVWHW\F]Q\FK��ZV]\VWNLH�SU]HGáR RQH�NRQFHSFMH������� .D G\� SURMHNW� ]PLDQ\� ]DJRVSRGDURZDQLD� WHUHQX� ]DGU]HZLRQHJR�� SU]H]QDF]RQHJR�]DUH]HUZRZDQHJR�� QD� ]LHOH � SDUNRZ � �=3�� Z\PDJD� SU]HGVWDZLHQLD� V]F]HJyáRZHM� LQZHQWDU\]DFML]LHOHQL ������ :� SU]\SDGNX� OLQLL� UR]JUDQLF]DM F\FK� �� SU]\EOL RQ\FK�� OLQLL� ZHZQ WU]QHJR� SRG]LDáX� �SU]\EOL RQ\FK�� FLH HN�URZHURZ\FK�L�FL JyZ�SLHV]\FK���SRGVWDZ �X FL OHQLD�LFK�SU]HELHJX�PRJ �E\üZ�V]F]HJyOQR FL��SURMHNW\�]DJRVSRGDURZDQLD��SURMHNW\�WHFKQLF]QH��SURMHNW\�NRQFHSF\MQH�������5HDOL]DFMD�EXGRZOL�SRG]LHPQ\FK��]�Z\á F]HQLHP�OLQLRZ\FK��QD�WHUHQDFK�UH]HUZRZDQ\FKSRG� SURMHNWRZDQ � ]LHOH � Z\PDJD� XSU]HGQLHJR� VSRU] G]HQLD� SURMHNWX� WHM� ]LHOHQL�� NWyU\� Z\ND H�� HSURMHNWRZDQH�EXGRZOH�SRG]LHPQH�QLH�Z\NOXF]DM �UHDOL]DFML�WHM�]LHOHQL������� 3UH]\GHQW�0LDVWD�PR H� RGPyZLü� ORNDOL]DFML� RELHNWX� SRZRGXM FHJR� JUR E � ]DLVWQLHQLDQDG]Z\F]DMQHJR�]DJUR HQLD�GOD� URGRZLVND������� =DLQZHVWRZDQLH� L� X \WNRZDQLH� PLHMVNLH� LVWQLHM FH� OHJDOQLH� Z� GQLX� ZHM FLD� Z� \FLHQLQLHMV]HJR�SODQX�X]QDMH�VL �]D�]JRGQH�]�SODQHP��FK\ED� H�XVWDOHQLD�GOD�W\SyZ�PRUIRSODQLVW\F]Q\FKOXE� �XVWDOHQLD� V]F]HJyáRZH� VWDQRZL � LQDF]HM��1LH]JRGQH�]� SODQHP� LVWQLHM FH� OHJDOQLH� EXG\QNL�PRJE\ü�SRGGDZDQH�UHPRQWRP�NDSLWDOQ\P�L�PRGHUQL]DF\MQ\P�EH]�SUDZD�SRZL NV]DQLD�NXEDWXU\�EXG\QNX�]� Z\á F]HQLHP� UR]EXGRZ\� EXG\QNyZ� X \WHF]QR FL� SXEOLF]QHM� R� FKDUDNWHU]H� QLHNRPHUF\MQ\P� RXU] G]HQLD�WHFKQLF]QH�QLH]E GQH�GOD�LFK�SUDZLGáRZHJR�IXQNFMRQRZDQLD�
���XVWDOHQLD�GRW\F] FH�REVáXJL�NRPXQLNDF\MQHM������������ 5HDOL]DFMD� ND GHJR� QRZHJR� RELHNWX�� UR]EXGRZD��PRGHUQL]DFMD� OXE� ]PLDQD� VSRVREXX \WNRZDQLD� RELHNWX� LVWQLHM FHJR�� MHVW� XZDUXQNRZDQD� �� ]� ]DVWU]H HQLHP� XVWDOH � ����� L� ����� �XPLHV]F]HQLHP�QD� WHUHQLH� LQZHVW\FML� RGSRZLHGQLHM� GOD� MHJR� SUDZLGáRZHJR� IXQNFMRQRZDQLD� LOR FLPLHMVF�SRVWRMRZ\FK�������� -H HOL� ORNDOL]DFMD� OXE� UR]EXGRZD� RELHNWX� SRZRGXMH� XE\WHN� LVWQLHM F\FK� VWDá\FKPLHMVF�SDUNLQJRZ\FK�PXV] �RQH�E\ü�RGWZRU]RQH�QD�WHUHQLH�LQZHVW\FML��8VWDOHQLH�QLH�GRW\F]\�D��PRGHUQL]DFML�XOLF\�OXE�]PLDQ\�IXQNFML�XOLF\�QD�FL J�SLHV]\�OXE�URZHURZ\�E��UHDOL]DFML�XU] G]H �GOD�SRWU]HE�NRPXQLNDFML�]ELRURZHM�F�� OLNZLGDFML� JDUD \� MHGQRNRQG\JQDF\MQ\FK�� ERNVRZ\FK� ]� SRZRGX� UHQRZDFML� NZDUWDáyZUyGPLHMVNLFK�G�� OLNZLGDFML� JDUD \� MHGQRNRQG\JQDF\MQ\FK�� ERNVRZ\FK� ]� SRZRGX� EXGRZ\� XU] G]HLQIUDVWUXNWXU\�WHFKQLF]QHM��Z�W\P�XOLF�H�� OLNZLGDFML� JDUD \� MHGQRNRQG\JQDF\MQ\FK�� ERNVRZ\FK� ]� SRZRGX� UHDOL]DFML]DJRVSRGDURZDQLD��GOD�NWyUHJR�]DUH]HUZRZDQR�WHUHQ�Z�SODQLH������� -H HOL� UHDOL]DFMD� SRWU]HE� SDUNLQJRZ\FK�� R� NWyU\FK� PRZD� Z� XVWDOHQLX� ������ MHVWQLHPR OLZD� QD� WHUHQLH� LQZHVW\FML� �� GRSXV]F]D� VL � LQQ\� VSRVyE� UR]ZL ]DQLD� SU]H]� LQZHVWRUDSUREOHPX�SRWU]HE�SDUNLQJRZ\FK�Z�GURG]H�XPRZ\�]�=DU] GHP�0LDVWD�������:VND QLNL� � SRWU]HE� SDUNLQJRZ\FK�� R� NWyU\FK� PRZD� Z� XVWDOHQLX� ������ RUD]� ]DVDG\LQQ\FK�UR]ZL ]D �SUREOHPX�SRWU]HE�SDUNLQJRZ\FK��R�NWyU\FK�PRZD�Z�XVWDOHQLX�������RNUH OD�5DGD0LHMVND�Z�RGU EQHM�XFKZDOH�������1LH�GRW\F]\�REV]DUyZ�]PLDQ�SODQX������� =DJRVSRGDURZDQLH� W\PF]DVRZH� �Z� UR]XPLHQLX� SODQX�� � Z\ZRáXM FH� SRWU]HE\SDUNLQJRZH� PQLHMV]H� QL � �� PLHMVFD� SRVWRMRZH� L� XVWDQRZLRQH� QD� RNUHV� GR� �� ODW� ]ZDOQLD� VL � ]Z\PRJyZ� RNUH ORQ\FK� Z� XVWDOHQLDFK� ������� ������ L� ����� :� SR]RVWDá\FK� SU]\SDGNDFK�� WDN H� Z



��

SU]\SDGNX� SU]HGáX HQLD� ORNDOL]DFML� SRQDG� �� ODWD�� ]DJRVSRGDURZDQLH� W\PF]DVRZH� SRGOHJDZ\PRJRP�RNUH ORQ\P�Z�W\FK�XVWDOHQLDFK�������8VWDOD� VL � V\VWHP� FLH HN� � URZHURZ\FK�� NWyUHJR� � VFKHPDW� SU]HGVWDZLD� U\VXQHN� SODQX�3U]HELHJL� FLH HN�SRND]DQH�V �QD�U\VXQNX�SODQX�MDNR�SU]\EOL RQH�������8VWDOD�VL �SU]HELHJ�GZyFK�WUDV�WUDPZDMX�V]\ENLHJR�� �SRND]DQ\FK�QD�U\VXQNX�SODQX��QDNWyU\FK�]DSHZQLD�VL �SULRU\WHW�SRFL JRP�WUDPZDMRZ\P�
���XVWDOHQLD�GRW\F] FH�REVáXJL�LQ \QLHU\MQHM������������1D� WHUHQDFK� RNUH ORQ\FK�Z� XVWDOHQLDFK� V]F]HJyáRZ\FK�� QD� NWyU\FK�0LDVWR� QLH� E G]LHILQDQVRZDü� UHDOL]DFML� V\VWHPyZ� LQ \QLHULL� NRPXQDOQHM� �� ORNDOL]DFMD� LQZHVW\FML� MHVW� PR OLZD� SRGZDUXQNLHP� D�� UR]ZL ]DQLD� RGSURZDG]HQLD� L� RF]\V]F]HQLD� FLHNyZ� RUD]� RJU]HZDQLD� Z� VSRVyEQLHXFL OLZ\�GOD� URGRZLVND�E��QLH�UHDOL]RZDQLD�VWXGQL�NRSDQ\FK�F��]DSHZQLHQLD�R ZLHWOHQLD�XOLF������� UHGQLFH� VLHFL�ZRGRFL JRZ\FK� L� JD]RZ\FK� SRGDQR�Z� SODQLH� MHG\QLH� Z� FHOX� XVWDOHQLDRGOHJáR FL� ]DEXGRZ\� RG� SU]HZRGX� L� QLH� V � RQH� XVWDOHQLDPL� SODQX�� UHGQLF � SU]HZRGyZSURMHNWRZDQ\FK�RNUH O �SURMHNW\�UHDOL]DF\MQH�������1LH]DOH QLH�RG�V\VWHPX�ZRGRFL JRZHJR�PLDVWD�Z�QRZRSURMHNWRZDQ\FK�RVLHGODFK�QDOH \SURMHNWRZDü�VWXGQLH�DZDU\MQH�R�Z\GDWNX�����GP��G0�'RGDWNRZH�VWXGQLH�DZDU\MQH�QDOH \�]UHDOL]RZDü�QD�WHUHQLH�LVWQLHM F\FK�RVLHGOL������� HOHFKRZD�������/LQLH� UHJXODF\MQH� XOLF�Z\]QDF]DM � NRU\WDU]H� LQIUDVWUXNWXU\� WHFKQLF]QHM�� 3URZDG]HQLHVLHFL� LQ \QLHU\MQ\FK� SR]D� XOLFDPL� MHVW� PR OLZH� SRG� ZDUXQNLHP� X]JRGQLHQLD� ]� LFK� JHVWRUDPL� LZáDGDM F\PL�JUXQWHP�
����LQQH�XVWDOHQLD�VWDQRZL FH������������8VWDOHQLD�NRPSR]\FML�XUEDQLVW\F]QHM�OXE�XVWDOHQLD�IRUP�]DEXGRZ\�RNUH ORQH�Z�SODQLH�VZD Q\PL�FHODPL�VSRáHF]Q\PL�JRVSRGDUNL�SU]HVWU]HQQHM�0LDVWD�������5H]HUZDFMD�WHUHQX�SRG�LQZHVW\FMH�R�FKDUDNWHU]H�SXEOLF]Q\P�PD�FKDUDNWHU�EH]Z]JO GQ\�LR]QDF]D� ]DND]� ]PLDQ\� VSRVREX� ]DJRVSRGDURZDQLD� L� X \WNRZDQLD� WHUHQX� QD� ND G\� LQQ\�� NWyU\� MHVWQLH]JRGQ\� ]� SODQRZDQ\P�� 8VWDOHQLH� QLH� GRW\F]\� ]DJRVSRGDURZDQLD� W\PF]DVRZHJR� �Z� UR]XPLHQLXSODQX�� ������7HUHQ\�UH]HUZRZDQH�Z�SODQLH�QD�FHOH�]LHOHQL�SXEOLF]QHM�QLH�PRJ �E\ü�Z\NRU]\VW\ZDQHW\PF]DVRZR� QD� LQQH� FHOH�� 8VWDOHQLH� QLH� Z\NOXF]D� NRQW\QXDFML� LVWQLHM FHJR� VSRVREX� Z\NRU]\VWDQLDWHUHQX�GR�F]DVX�UHDOL]DFM �]LHOHQL�SXEOLF]QHM�������*DUD H� SRG]LHPQH�� RNUH ORQH�Z� XVWDOHQLDFK� V]F]HJyáRZ\FK� SODQX�� GRVWRVRZXMH� VL � GRZ\PDJD �XNU\ü�REURQ\�F\ZLOQHM�������3U]\�Z\GDZDQLX�GHF\]ML�R�ZDUXQNDFK�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX�XZ]JO GQLDVL � ELODQV� WHUHQyZ� ]DUH]HUZRZDQ\FK� SRG� EXGRZQLFWZR� RFKURQQH� QD� Z\SDGHN�ZSURZDG]HQLD� VWDQX]DJUR HQLD� SD VWZD� �� ]JRGQLH� ]� RSUDFRZDQLHP�QU� �����76����%LXUD�6WXGLyZ� L� 3URMHNWyZ�5R]ZRMX3U]HVWU]HQQHJR�:RMHZyG]WZD�Z�6]F]HFLQLH�������:�SU]\SDGNX�SU]HNV]WDáFDQLD�LVWQLHM FHM�VXEVWDQFML�EXGRZOL�RFKURQQ\FK�QDOH \�GRNRQDüX]JRGQLHQLD�SURMHNWX�UHDOL]DF\MQHJR�]�0LHMVNLP�,QVSHNWRUDWHP�2EURQ\�&\ZLOQHM�������'RSXV]F]D� VL � �� ]� ]DVWU]H HQLHP� XVWDOH �� ������ ������ ������� ������ L� ������ �� ORNDOL]DFMQRZHJR� L� SU]HGáX HQLH� ORNDOL]DFML� LVWQLHM FHJR� ]DJRVSRGDURZDQLD� W\PF]DVRZHJR� �Z� UR]XPLHQLXSODQX���QLH�VSHáQLDM FHJR�XVWDOH �SODQX��SRG�QDVW SXM F\PL�ZDUXQNDPL�D��GRVWRVRZDQLD� ]DJRVSRGDURZDQLD�� D�Z� V]F]HJyOQR FL� VWDQGDUGX�RELHNWyZ� W\PF]DVRZ\FKGR�NUDMREUD]X�L�RWDF]DM FHM�]DEXGRZ\��ELRU F�SRG�XZDJ �RNUHV�IXQNFMRQRZDQLD�]DJRVSRGDURZDQLD�LRELHNWyZ�E��EUDNX�NROL]ML�]�VLHFLDPL�L�XU] G]HQLDPL�SRG]LHPQ\PL�F��QLH�SRZRGRZDQLD�RJUDQLF]H �GOD�NRPXQLNDFML�V]\QRZHM��NRáRZHM��URZHURZHM�L�SLHV]HM�G�� PR OLZR FL� áDWZHM� OLNZLGDFML� L� GRSURZDG]HQLD� WHUHQX� GR� VWDQX� SLHUZRWQHJR� OXEPR OLZR FL�Z\NRU]\VWDQLD�]DJRVSRGDURZDQLD�W\PF]DVRZHJR�GR�FHOyZ�]JRGQ\FK�]�SODQHP�



��

����SURPRFMD������������=DOHFD�VL �ZNRPSRQRZ\ZDQLH�RWZDUW\FK�FLHNyZ�QDWXUDOQ\FK�Z�FL JL�]LHOHQL�SXEOLF]QHM�������=DOHFD�VL �HOLPLQDFM �XSUDZ�UR OLQ�NRQVXPSF\MQ\FK�Z�RGOHJáR FL�PQLHMV]HM�QL �����P�RGWUDV�NRPXQLNDFML�GURJRZHM������� =DOHFD� VL � ZSURZDG]DQLH� ]LHOHQL� Z\VRNLHM� QD� WHUHQ\� SDUNLQJyZ� ORNDOL]RZDQ\FK� SR]DUyGPLH FLHP�������1D�VNU]\ RZDQLDFK�GUyJ�]DOHFD�VL �]DVW SRZDQLH�WUDZQLNyZ�QLVNLPL�NU]HZDPL������� =DOHFD� VL � XQLNDQLH� SRG]LDáyZ� QLHUXFKRPR FL�� Z� NWyU\FK� �� GOD� SRSUDZQHJRIXQNFMRQRZDQLD�G]LDáNL���QLH]E GQH�MHVW�XVWDQRZLHQLH�VáX HEQR FL�GURJRZHM�LQQHM�G]LDáNL�QD�MHM�U]HF]�������1LH�GRW\F]\�REV]DUyZ�]PLDQ�SODQX�������=DOHFD�VL �SU]HNV]WDáFDQLH�LVWQLHM F\FK�GX \FK�]HVSRáyZ�JDUD RZ\FK���R�LOH�LFK�IXQNFMDQLH� MHVW� VSU]HF]QD� ]� SODQHP� �� Z� ]HVSRá\� JDUD \� SL WURZ\FK� OXE� EXGRZ � QD� LFK� PLHMVFX� JDUD \ZLHORNRQG\JQDF\MQ\FK������� :� XOLFDFK� XNáDGX� SRGVWDZRZHJR� FLH NL� URZHURZH� SRZLQQ\� E\ü� SURZDG]RQH� SR]DMH]GQL ������� 1D� WHUHQDFK� LQWHQV\ZQHM� ]DEXGRZ\� ]DOHFD� VL � SURZDG]HQLH� VLHFL� LQ \QLHU\MQ\FK� ZNDQDáDFK�]ELRUF]\FK�������� =DOHFD� VL � VWRSQLRZ � HOLPLQDFM � ORNDOQ\FK� V\VWHPyZ� RJU]HZDQLD� L� V\VWHPyZWHFKQRORJLF]Q\FK�X \ZDM F\FK�SDOLZ�VWDá\FK��������:�VWUHIDFK�RFKURQ\�VWDQRZLVN�DUFKHRORJLF]Q\FK�:�,,�L�:�,,,��NWyUH�QLH�V �ZSLVDQH�GRUHMHVWUX� ]DE\WNyZ� ZRMHZyG]WZD� V]F]HFL VNLHJR� �� LQZHVWRU� UREyW� ]LHPQ\FK�� NWyU\� QLH� X]JRGQLáZDUXQNyZ� ILQDQVRZDQLD� L� Z\NRQ\ZDQLD� F]\QQR FL� DUFKHRORJLF]Q\FK�� R� NWyU\FK� PRZD� ZXVWDOHQLDFK�����L�����PR H�E\ü�REM W\�U\JRUDPL�DUW�����XVWDZ\�]�GQLD����OXWHJR������U��R�RFKURQLHGyEU�NXOWXU\��']��8��QU�����SR]������]P���]������U��QU����SR]�������]������U��QU�����SR]�������]�����U�� QU� �� SR]�� ���� Z� SU]\SDGNX� ZV]F] FLD� SU]H]� RUJDQ� ZáD FLZ\� Z� ]DNUHVLH� RFKURQ\� GyEU� NXOWXU\SURFHGXU\�ZSLVX�REV]DUX�GR�UHMHVWUX�]DE\WNyZ�������� :� QHJRFMDFMDFK�� R� NWyU\FK� PRZD� Z� XVWDOHQLDFK� ����� L� ������ XZ]JO GQLD� VLVH]RQRZR ü� EDGD � DUFKHRORJLF]Q\FK�� NWyUH� PRJ � E\ü� EH]� RJUDQLF]H � SURZDG]RQH� Z� RNUHVLH� RGPDMD�GR�SD G]LHUQLND�������� =DOHFD� VL � XQLNDQLH� QD� FL JDFK� SLHV]\FK� EDULHU� DUFKLWHNWRQLF]Q\FK� GODQLHSHáQRVSUDZQ\FK�������� 3R]RVWDZLD� VL � LVWQLHM F\� V\VWHP� ]DRSDWU]HQLD� Z� ZRG � X]XSHáQLRQ\� R� QRZH� XM FLD�0 FL FLQR��L��.XUyZ��RUD]�PDJLVWUDOH�ZRGRFL JRZH�0LHGZLH�6]F]HFLQ�L�1LHEXV]HZR�0 FL FLQR�������� 'OD� OHZREU]H QHM� F] FL� 6]F]HFLQD� ]DOHFD� VL � UHDOL]DFM � NRPXQDOQ\FK� RF]\V]F]DOQLFLHNyZ��3RPRU]DQ\����'U]HWRZR��L��6WRáF]\Q��RUD]�NRPXQDOQR�SU]HP\VáRZHM��6NROZLQ����������������=DOHFD� VL � ]DVLODQLH�6]F]HFLQD�Z� JD]� ]LHPQ\� SRSU]H]� WU]\� JáyZQH� VWDFMH� UHGXNF\MQH�LVWQLHM FH��.UHGRZD��L�6 VLHG]ND��RUD]�SURMHNWRZDQ ��3áRQLD���������=DOHFD�VL �SR]RVWDZLHQLH�LVWQLHM F\FK� UyGHá�FLHSáD�(&�,�3RUWRZD��(&�,,�3RPRU]DQ\� L&5�' EVND�RUD]�]PRGHUQL]RZDQLH�V\VWHPX�FLHSáRZQLF]HJR�ZHGáXJ�SODQX�HQHUJHW\F]QHJR��'OD�RVLHGOLEXGRZQLFWZD�ZLHORURG]LQQHJR�]DOHFD�VL �]DVLODQLH�Z�FLHSáR�]�UR]EXGRZ\ZDQHM�PLHMVNLHM�VLHFL�FLHSOQHM�'OD�EXGRZQLFWZD�MHGQRURG]LQQHJR�]DOHFD�VL �JáyZQLH�RJU]HZDQLH�LQG\ZLGXDOQH�JD]HP��������'OD�RVLHGOL�SR]D��]DVL JLHP�PLHMVNLHM�VLHFL�FLHSOQHM�RUD]�VLHFL�JD]RZHM�]DOHFD�VL �ZáDVQHV\VWHP\�RJU]HZDQLD� VSHáQLDM FH�]DáR RQH�ZDUXQNL�RFKURQ\� URGRZLVND��Z� W\P�RSDUWH�R�RGQDZLDOQHUyGáD�HQHUJLL�JHRWHUPDOQHM��VáRQHF]QHM��ZLDWURZHM��ZRGQHM�LWS��������=DRSDWU]HQLH�Z�HQHUJL �HOHNWU\F]Q �SU]HZLGXMH�VL �SRSU]H]�WU]\�JáyZQH�VWDFMH�]DVLODM FHQDMZ\ V]HJR�QDSL FLD��LVWQLHM F ��*OLQNL��L�SURMHNWRZDQH��8VWRZR��L�� PLHUGQLFD���������:�SU]HWDUJDFK�QD�JUXQW\�NRPXQDOQH��SU]H]QDF]RQH�Z�SODQLH�SRG�Uy QH�IXQNFMH��WHUHQ\ZLHORIXQNF\MQH��FHQ �Z\ZRáDZF] �XVWDOD�VL ���]�]DVWU]H HQLHP�SU]\SDGNX�SUHIHUHQFML���Z�]DOH QR FLRG� ZDUWR FL� JUXQWX� Z\]QDF]RQHM� GOD� IXQNFML� GRSXV]F]RQHM� SU]H]� SODQ� OXE� ZDUXQNL� SU]HWDUJX� LSRZRGXM FHM�QDMZL NV] �ZDUWR ü�JUXQWX�



��

�������1D�WHUHQDFK��R�NWyU\FK�PRZD�X�XVWDOHQLX������]DOHFD�VL �VWRVRZDQLH�V\VWHPX�XG]LDáyZ�ZHPLVML�]DQLHF]\V]F]H ��������� ,QVWUXPHQW\� VWHURZDQLD� UHDOL]DFM � SODQX� �� SUHIHUHQFMH� SROHJDM � QD� XG]LHOHQLX� SU]H]0LDVWR�LQZHVWRURZL�SUHIHURZDQHJR�RELHNWX��G]LDáDOQR FL��SU]\ZLOHMyZ�MHGQRUD]RZ\FK�� URF]Q\FK� OXESL FLROHWQLFK��XVWDORQ\FK�Z�RGU EQ\FK�XFKZDáDFK�5DG\�0LDVWD�L�=DU] GX�0LDVWD�������� 2EV]DU� FDáHJR� PLDVWD� REM W\� SUHIHUHQFM � GOD� ZV]\VWNLFK� RELHNWyZ� ]DE\WNRZ\FK� �ZUR]XPLHQLX� SODQX�� L� LQQ\FK� RELHNWyZ� G]LHG]LFWZD� NXOWXURZHJR� ZVND]DQ\FK� Z� XVWDOHQLDFKV]F]HJyáRZ\FK��XVWDORQ �Z�RGU EQ\FK�XFKZDáDFK�5DG\�0LDVWD�L�=DU] GX�0LDVWD�������� 2EV]DU� FDáHJR� PLDVWD� REM W\� SUHIHUHQFM � GOD� SUHIHURZDQ\FK� RELHNWyZ� NXOWXU\� �ZUR]XPLHQLX�SODQX���XVWDORQ �Z�RGU EQ\FK�XFKZDáDFK�5DG\�0LDVWD�L�=DU] GX�0LDVWD��2ELHNW\�PLHV]DQHIXQNFMRQDOQLH� NRU]\VWDM � ]� SUHIHUHQFML� SURSRUFMRQDOQLH� GR� XG]LDáX� SRZLHU]FKQL� X \WNRZHMSU]H]QDF]RQHM� Z\á F]QLH� GOD� SUHIHURZDQ\FK� RELHNWyZ� NXOWXU\� Z� SRZLHU]FKQL� X \WNRZHM� FDáHJRRELHNWX�
����

8FKZDOD� VL � Ä8VWDOHQLD� GOD� Z\Uy QLRQ\FK� W\SyZ� PRUIRSODQLVW\F]Q\FK´� �XVWDOHQLDPRUIRSODQLVW\F]QH�� RERZL ]XM FH� QD� REV]DUDFK� ZV]\VWNLFK� ]PLDQ� SODQX� XFKZDORQ\FK� QLQLHMV]XFKZDá �
*UXSD�WHUHQyZ�]DEXGRZDQ\FK

���7<3�025)23/$1,67<&=1< 0:��1LH�GRW\F]\�REV]DUyZ�]PLDQ�SODQX�

����7<3�025)23/$1,67<&=1< 0&���1LH�GRW\F]\�REV]DUyZ�]PLDQ�SODQX�

���7<3�025)23/$1,67<&=1< 0-
���XVWDOHQLD�IXQNFMRQDOQH����������=DND]�ORNDOL]DFML�Z\G]LHORQ\FK�SDUNLQJyZ�GOD�VDPRFKRGyZ�FL DURZ\FK������)XQNFMD�GRPLQXM FD��Z�UR]XPLHQLX�SODQX�����PLHV]NDOQLFWZR����XVWDOHQLD�HNRORJLF]QH���������� =DND]� ORNDOL]DFML� RELHNWyZ� REQL DM F\FK� VWDQGDUG� ZDUXQNyZ� PLHV]NDQLRZ\FK� �ZUR]XPLHQLX�SODQX������� =DND]� Z\FLQNL� ZDUWR FLRZHJR� GU]HZRVWDQX� �Z� UR]XPLHQLX� SODQX�� ]D� Z\M WNLHP� FL üVDQLWDUQ\FK��=DND]�QLH�GRW\F]\�SU]\SDGNX��JG\�SRMHG\QF]H�GU]HZR�XQLHPR OLZLD�VSHáQLHQLH�XVWDOHNRPSR]\FML�XUEDQLVW\F]QHM�OXE�XVWDOH �IRUP�]DEXGRZ\����XVWDOHQLD�IRUP�]DEXGRZ\����������1RZD�]DEXGRZD�PLHV]NDQLRZD�Z�W\SLH�]DEXGRZ\��Z�UR]XPLHQLX�SODQX��LVWQLHM FHM�
����� 0DNV\PDOQD Z\VRNR ü� �Z� UR]XPLHQLX� SODQX�� QRZHM� ]DEXGRZ\� �� ]� ]DVWU]H HQLHPXVWDOHQLD������������P��8VWDOHQLH�QLH�GRW\F]\�NR FLRáyZ��V]Nyá�L�QLH]E GQ\FK�XU] G]H �LQIUDVWUXNWXU\WHFKQLF]QHM����XVWDOHQLD�]DVDG�SDUFHODFML������

������������������������������������������������
�-HVW� WR� SROLW\ND� SURHNRORJLF]QHJR� XNLHUXQNRZ\ZDQLD� GHF\]ML� SRGPLRWyZ� JRVSRGDUF]\FK� SRSU]H]� REQL DQLH

NRV]WyZ�QLH]E GQ\FK�GR�RVL JQL FLD�UHGXNFML�]DQLHF]\V]F]H ��3ROHJD�RQD�QD�RNUH OHQLX���GOD�XVWDORQHJR�Z�SODQLH�REV]DUX��
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VXP\� ]DQLHF]\V]F]H �� :� SU]\SDGNX� X]JRGQLHQLD� SU]H]� ]DLQWHUHVRZDQH� SRGPLRW\� LQQHJR� SRG]LDáX� �� Z\GDQH� ]RVWDQ
VNRU\JRZDQH�GHF\]MH�R�GRSXV]F]DOQHM�HPLVML



��

������=DND]�Z\G]LHODQLD���]�]DVWU]H HQLHP�XVWDOHQLD�2*���������G]LDáHN�ZL NV]\FK�QL ������P��=DND]�QLH�GRW\F]\�G]LDáHN�V]NROQ\FK������� ']LDáNL� EXGRZODQH� LVWQLHM FHM� ]DEXGRZ\� MHGQRURG]LQQHM� ZROQR� G]LHOLü� SRSU]HF]QLH�UyZQROHJOH�GR�XOLF\��]�SUDZHP�]DEXGRZ\���]�]DVWU]H HQLHP�XVWDOHQLD�2*���������MHG\QLH�Z�SU]\SDGNXJG\�GRMD]G�GR�QRZHM�G]LDáNL�QLH�Z\PDJD�Z\G]LHOHQLD�RGU EQHM�GURJL�GRMD]GRZHM�DQL�SRV]HU]HQLD�GRV]HURNR FL�QRUPDW\ZQHM�LVWQLHM FHM�GURJL�JRVSRGDUF]HM�QD�W\áDFK�]DEXGRZ\�MHGQRURG]LQQHM����LQQH�XVWDOHQLD�VWDQRZL FH�����������=DND]�QRZHJR�]DJRVSRGDURZDQLD�W\PF]DVRZHJR��Z�UR]XPLHQLX�SODQX��Z�LVWQLHM F\FKSU]HVWU]HQLDFK�SXEOLF]Q\FK� L�SU]HGRJUyGNDFK��]D�Z\M WNLHP�]DJRVSRGDURZDQLD� OLNZLGRZDQHJR�QDQRF�L�LPSUH]�RNROLF]QR FLRZ\FK�NLONXGQLRZ\FK��MDUPDUNyZ��IHVW\QyZ��RGSXVWyZ��Z\VWDZ�LWS���OXEVH]RQRZ\FK��OHWQLH�RJUyGNL�JDVWURQRPLF]QH��NLHUPDV]H� ZL WHF]QH�LWS������SURPRFMD������������ ,VWQLHM FH� VLHFL� LQ \QLHU\MQH� QDG]LHPQH� SRZLQQ\� E\ü� VWRSQLRZR�� SU]\� RND]MLPRGHUQL]DFML��SU]HNáDGDQH�SRG�SRZLHU]FKQL �WHUHQX�������=DOHFD�VL �Z\NRU]\VWDQLH�HQHUJLL�JHRWHUPLF]QHM��������3RZLHU]FKQLH� HNRSR]\W\ZQH� �Z� UR]XPLHQLX� SODQX�� SRZLQQ\� ]DMPRZDü� SU]\QDMPQLHM����SRZLHU]FKQL�G]LDáHN�
���7<3�025)23/$1,67<&=1< 01

���XVWDOHQLD�IXQNFMRQDOQH����������=DND]�ORNDOL]DFML�SDUNLQJyZ�GOD�VDPRFKRGyZ�FL DURZ\FK����XVWDOHQLD�HNRORJLF]QH���������� /RNDOL]DFMD� ND GHJR� RELHNWX� REQL DM FHJR� VWDQGDUG� ZDUXQNyZ� PLHV]NDQLRZ\FK� �ZUR]XPLHQLX�SODQX��Z\PDJD�RG�LQZHVWRUD�DQDOL]\�V VLHG]WZD�]�IXQNFMDPL�FKURQLRQ\PL��Z�UR]XPLHQLXSODQX���-H HOL�DQDOL]D�Z\ND H�NROL]M �]�W\PL�IXQNFMDPL���LQZHVWRU�]RERZL ]DQ\�MHVW�GR�XVXQL FLD�NROL]MLOXE�]DQLHFKDQLD�LQZHVW\FML������ =DND]� Z\FLQNL� ZDUWR FLRZHJR� GU]HZRVWDQX� �Z� UR]XPLHQLX� SODQX�� ]D� Z\M WNLHP� FL üVDQLWDUQ\FK��=DND]�QLH�GRW\F]\�SU]\SDGNX��JG\�SRMHG\QF]H� GU]HZR�XQLHPR OLZLD� VSHáQLHQLH�XVWDOHNRPSR]\FML�XUEDQLVW\F]QHM�OXE�XVWDOH �IRUP�]DEXGRZ\����SURPRFMD�������������=DOHFD�VL �Z\NRU]\VWDQLH�HQHUJLL�JHRWHUPLF]QHM�
����7<3�025)23/$1,67<&=1< 8.���1LH�GRW\F]\�REV]DUyZ�]PLDQ�SODQX�

���7<3�025)23/$1,67<&=1< 8*���1LH�GRW\F]\�REV]DUyZ�]PLDQ�SODQX�

���7<3�025)23/$1,67<&=1< 35���1LH�GRW\F]\�REV]DUyZ�]PLDQ�SODQX�

(��*UXSD�WHUHQyZ�HNR
���7<3�025)23/$1,67<&=1< (/���1LH�GRW\F]\�REV]DUyZ�]PLDQ�SODQX�

���7<3�025)23/$1,67<&=1< (3���1LH�GRW\F]\�REV]DUyZ�]PLDQ�SODQX�

����7<3�025)23/$1,67<&=1< ('
���XVWDOHQLD�IXQNFMRQDOQH�����������'RSXV]F]D�VL �Z\á F]QLH�QDVW SXM FH�IXQNFMH�D��GRW\FKF]DVRZH�X \WNRZDQLH�E��]LHOH �SXEOLF]QD�F��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�ZROQR�VWRM FD�G��XVáXJL�]GURZLD��R ZLDW\�L�VSRUWX�]�]LHOHQL �WRZDU]\V] F �Z\VRN �H��RELHNW\�LQ \QLHU\MQH�L�VLHFL�LQ \QLHU\MQH�RUD]�GURJL�



��

���XVWDOHQLD�HNRORJLF]QH���������� =DND]� ORNDOL]DFML� RELHNWyZ� REQL DM F\FK� VWDQGDUG� ZDUXQNyZ� PLHV]NDQLRZ\FK� �ZUR]XPLHQLX�SODQX������� 3U]\� ]PLDQLH� IXQNFML� QD� RNUH ORQ � Z� XVWDOHQLX� ����� OLW�� F�� L� G�� �� XG]LDá� SRZLHU]FKQLHNRSR]\W\ZQ\FK��Z�UR]XPLHQLX�SODQX���QLH�PR H�E\ü�PQLHMV]\�QL �����G]LDáNL������ 3U]\� ]PLDQLH� IXQNFML� QD� RNUH ORQ �Z� XVWDOHQLX� ����� OLW�� F�� L� G�� �� UR]SRF] FLH� NROHMQHJR]DGDQLD� LQZHVW\F\MQHJR� RNUH ORQHJR� QD� U\VXQNX� SODQX�� PR OLZH� MHVW� GRSLHUR� SR� ]DNR F]HQLXUHDOL]DFML�SRSU]HGQLHJR������:�UDPDFK�XVWDORQHJR�QD�U\VXQNX�SODQX�SRG]LDáX�QD�]DGDQLD�LQZHVW\F\MQH�GRSXV]F]D�VLZ\G]LHODQLH�PQLHMV]\FK�]DGD �LQZHVW\F\MQ\FK��]�]DFKRZDQLHP�XVWDOHQLD����������&Dá\�WHUHQ�REM W\�(6=0����XVWDOHQLD�GRW\F] FH�REVáXJL�LQ \QLHU\MQHM������������:�SU]\SDGNX� UHDOL]DFML� ]DEXGRZ\��R�NWyUHM�PRZD�Z�XVWDOHQLX������ OLW�� F�� L� G�� �� ]DND]EXGRZ\�QRZ\FK�VLHFL�LQ \QLHU\MQ\FK�QDG]LHPQ\FK�L�QDSRZLHWU]Q\FK����SURPRFMD������������3U]\�]PLDQLH�IXQNFML�QDOH \�G \ü�GR�]DFKRZDQLD�RND]Dá\FK�GU]HZ�RZRFRZ\FK�
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����7<3�025)23/$1,67<&=1< (1
���XVWDOHQLD�IXQNFMRQDOQH����������5H]HUZDFMD�WHUHQX���]�]DVWU]H HQLHP�XVWDOHQLD��������GOD�LVWQLHM FHM�IXQNFML��]�PR OLZR FLSU]HNV]WDáFHQLD�Z�]LHOH �SXEOLF]Q ������'RSXV]F]D�VL �ORNDOL]DFM �QLH]E GQ\FK�RELHNWyZ�LQ \QLHU\MQ\FK�L�VLHFL�LQ \QLHU\MQ\FK����XVWDOHQLD�HNRORJLF]QH����������=DND]�OLNZLGDFML�X \WNyZ�]LHORQ\FK�Z�RGOHJáR FL����P�RG�FLHNyZ�L�]ELRUQLNyZ�ZRGQ\FK������ =DND]� OLNZLGDFML� ZDUWR FLRZHJR� GU]HZRVWDQX� �Z� UR]XPLHQLX� SODQX��� ]DGU]HZLH � L]DNU]HZLH �� UyGSROQ\FK��SU]\ZRGQ\FK�L�SU]\GUR Q\FK��RF]HN�ZRGQ\FK�L�PRNUDGHá������8V]F]XSOHQLH�]DVREX�]LHOHQL��Z�UR]XPLHQLX�SODQX��Z\PDJD�HNZLZDOHQWQHM�UHNRPSHQVDW\�Z�UR]XPLHQLX�SODQX������� =DND]� G]LDáDOQR FL� SRZRGXM FHM� XUXFKRPLHQLH� SURFHVyZ� HUR]\MQ\FK�� Z� V]F]HJyOQR FL]DPLDQ\�VDGyZ�L�RJURGyZ�QD�XSUDZ\�SRORZH��QLHNRQWURORZDQHM�HNVSORDWDFML�VXURZFyZ�PLQHUDOQ\FK�ZVWUHIDFK� NUDZ G]LRZ\FK�� SURZDG]HQLD� X]EURMHQLD� SRG]LHPQHJR� Z� VWUHIDFK� SRWHQFMDOQ\FK� UXFKyZPDVRZ\FK������=DND]�G]LDáDOQR FL�SRZRGXM FHM�SRJRUV]HQLH�VWRVXQNyZ�ZRGQ\FK������ 2ELHNW\� EXGRZODQH� Z� UDPDFK� GRSXV]F]RQHM� IXQNFML� � PRJ � � SRZVWDZDü� Z\á F]QLH� QDWHUHQDFK�SR]EDZLRQ\FK�ZDUWR FLRZHJR�GU]HZRVWDQX��Z�UR]XPLHQLX�SODQX�������&Dá\�WHUHQ�REM W\�(6=0����LQQH�XVWDOHQLD�VWDQRZL FH������������=DND]�QRZHJR�]DJRVSRGDURZDQLD�W\PF]DVRZHJR��Z�UR]XPLHQLX�SODQX��]D�Z\M WNLHP�]DJRVSRGDURZDQLD�OLNZLGRZDQHJR�QD�QRF�L�LPSUH]�RNROLF]QR FLRZ\FK�NLONXGQLRZ\FK��MDUPDUNyZ�IHVW\QyZ�� RGSXVWyZ�� Z\VWDZ� LWS��� OXE� VH]RQRZ\FK� �OHWQLH� RJUyGNL� JDVWURQRPLF]QH�� NLHUPDV]HZL WHF]QH�LWS������SURPRFMD������������=DOHFD� VL � HOLPLQDFM � VWRVRZDQLD�FKHPLF]Q\FK� URGNyZ�RFKURQ\� UR OLQ�Z�SREOL X�ZyGSRZLHU]FKQLRZ\FK�������=DOHFD�VL �XQLNDQLH�EXGRZ\�QRZ\FK�QDV\SyZ�GOD�SURZDG]HQLD�OLQLL�NRPXQLNDF\MQ\FK�LVLHFL�LQ \QLHU\MQ\FK�
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���XVWDOHQLD�IXQNFMRQDOQH����������)XQNFMD�GRPLQXM FD��Z�UR]XPLHQLX�SODQX����PLHV]NDOQLFWZR������=DND]�ORNDOL]DFML�Z\G]LHORQ\FK�SDUNLQJyZ�GOD�VDPRFKRGyZ�FL DURZ\FK����XVWDOHQLD�HNRORJLF]QH���������� =DND]� ORNDOL]DFML� RELHNWyZ� REQL DM F\FK� VWDQGDUG� ZDUXQNyZ� PLHV]NDQLRZ\FK� �ZUR]XPLHQLX�SODQX�������:�SU]\SDGNX� QRZ\FK� SRG]LDáyZ� SDUFHODF\MQ\FK� L� UHDOL]DFML� QRZ\FK� RELHNWyZ� XG]LDáSRZLHU]FKQL� HNRSR]\W\ZQ\FK� �Z� UR]XPLHQLX� SODQX�� QLH�PR H� E\ü�PQLHMV]\� QL � ���� SRZLHU]FKQLG]LDáHN�MHGQRURG]LQQ\FK�OXE�WHUHQyZ�QHWWR�]DEXGRZ\�ZLHORURG]LQQHM������ 'RSXV]F]D� VL � ]DVW SLHQLH� SRáRZ\� SRZLHU]FKQL� HNRSR]\W\ZQHM� �Z� UR]XPLHQLX� SODQX�]DVREHP�]LHOHQL��Z�UR]XPLHQLX�SODQX�����SURPRFMD������������:�QRZ\FK�RVLHGODFK�ZLHORURG]LQQ\FK� ]DOHFD� VL � VWRVRZDQLH� QLHZ\ZR]RZHJR� V\VWHPXXVXZDQLD�RGSDGyZ������=DOHFD�VL �Z\NRU]\VWDQLH�HQHUJLL�JHRWHUPLF]QHM�������=DOHFD�VL �]ZL NV]HQLH�]DVREX�]LHOHQL��Z�UR]XPLHQLX�SODQX��������=DOHFD�VL �]DFKRZDQLH�ZDUWR FLRZHJR�GU]HZRVWDQX��Z�UR]XPLHQLX�SODQX�������.D G\�SURMHNW�]PLDQ\�]DJRVSRGDURZDQLD�WHUHQX�SRZLQLHQ�E\ü�SRSU]HG]RQ\�V]F]HJyáRZLQZHQWDU\]DFM �]LHOHQL�
� �����=DOHFD�VL �ZSURZDG]HQLH�]LHOHQL�Z\VRNLHM�Z]GáX �FL JyZ�SLHV]\FK�L�XOLF�
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���XVWDOHQLD�HNRORJLF]QH���������� =DND]� Z\FLQNL� ZDUWR FLRZHJR� GU]HZRVWDQX� �Z� UR]XPLHQLX� SODQX��� ]D� Z\M WNLHP� FL üVDQLWDUQ\FK������ :V]HONLH� XV]F]XSOHQLD� ]DVREX� ]LHOHQL� �Z� UR]XPLHQLX� SODQX�� Z\PDJDM � HNZLZDOHQWQHMUHNRPSHQVDW\��Z�UR]XPLHQLX�SODQX�������8G]LDá� SRZLHU]FKQL� HNRSR]\W\ZQ\FK� �Z� UR]XPLHQLX� SODQX�� QLH�PR H� E\ü�PQLHMV]\� QL�����D�Z�]DEXGRZLH�PLHV]NDQLRZHM���QL �����SRZLHU]FKQL�G]LDáNL������=DND]�G]LDáDOQR FL�SRZRGXM FHM�SRJRUV]HQLH�VWRVXQNyZ�ZRGQ\FK������ /RNDOL]DFMD� ND GHJR� RELHNWX� REQL DM FHJR� VWDQGDUG� ZDUXQNyZ� PLHV]NDQLRZ\FK� �ZUR]XPLHQLX�SODQX��Z\PDJD�RG�LQZHVWRUD�DQDOL]\�V VLHG]WZD�]�IXQNFMDPL�FKURQLRQ\PL��Z�UR]XPLHQLXSODQX���-H HOL�DQDOL]D�Z\ND H�NROL]M �]�W\PL�IXQNFMDPL���LQZHVWRU�]RERZL ]DQ\�MHVW�GR�XVXQL FLD�NROL]MLOXE�]DQLHFKDQLD�LQZHVW\FML����XVWDOHQLD�IRUP�]DEXGRZ\����������0DNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�G]LDáNL����������XVWDOHQLD�SODQLVW\F]QH�L�SURFHGXUDOQH������������.D G\�SURMHNW� ]PLDQ\� ]DJRVSRGDURZDQLD� WHUHQX�Z\PDJD� SU]HGVWDZLHQLD� V]F]HJyáRZHMLQZHQWDU\]DFML�]LHOHQL����XVWDOHQLD�GRW\F] FH�REVáXJL�LQ \QLHU\MQHM�����������:�SU]\SDGNX�]DEXGRZ\�]DND]�EXGRZ\�QRZ\FK�VLHFL�QDG]LHPQ\FK�L��QDSRZLHWU]Q\FK����SURPRFMD������������3RGVWDZRZ �IXQNFM �SRZLQQD�E\ü�V]HURNR�UR]XPLDQD�UHNUHDFMD�������=DOHFD�VL �Z\NRU]\VWDQLH�HQHUJLL�JHRWHUPLF]QHM�������=DOHFD�VL �]ZL NV]DQLH�]DVREX�]LHOHQL��Z�UR]XPLHQLX�SODQX��
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'OD� ND GHJR� REV]DUX� REM WHJR� ]PLDQDPL� SODQX� XFKZDORQ\PL� QLQLHMV] � XFKZDá � RERZL ]XMUyZQRF]H QLH�XVWDOHQLD�RJyOQH���2*��R�NWyU\FK�PRZD�Z������XVWDOHQLD�PRUIRSODQLVW\F]QH��R�NWyU\FKPRZD� Z� �� �� L� XVWDOHQLD� V]F]HJyáRZH� GOD� SRV]F]HJyOQ\FK� ]PLDQ� SODQyZ�� R� NWyU\FK� PRZD� Z5R]G]LDOH� ��� 8VWDOHQLH� RJyOQH� RERZL ]XMH� MH HOL� XVWDOHQLH� PRUIRSODQLVW\F]QH� OXE� XVWDOHQLHV]F]HJyáRZH� UHJXOXM FH� W � VDP � PDWHUL � QLH� VWDQRZL� LQDF]HM�� 8VWDOHQLH� PRUIRSODQLVW\F]QHRERZL ]XMH�MH HOL�XVWDOHQLH�V]F]HJyáRZH�UHJXOXM FH�W �VDP �PDWHUL �QLH�VWDQRZL�LQDF]HM�
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��� 8FKZDOD� VL � /HJHQG � U\VXQNyZ� ]PLDQ� SODQX� XFKZDORQ\FK� QLQLHMV] � XFKZDá �� ]DZDUW � Z]Dá F]QLNX�QU���GR�QLQLHMV]HM�XFKZDá\��5\VXQNL�]PLDQ�SODQyZ�RERZL ]XM �Z�F] FL�RNUH ORQHM�Z/HJHQG]LH�MDNR�Ä8VWDOHQLD´���� 1XPHU\� DGUHVRZH� WHUHQyZ� HOHPHQWDUQ\FK�� Z\PLHQLDQ\FK� Z� 5R]G]�� ��� Z� XVW��� ZV]\VWNLFKSDUDJUDIyZ� �� GRW\F] � WHUHQyZ� HOHPHQWDUQ\FK� ]� RERZL ]XM FHJR� 0LHMVFRZHJR� SODQX� RJyOQHJR]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� PLDVWD� 6]F]HFLQD�� XFKZDORQHJR� XFKZDá � 1U� /�������� 5DG\0LHMVNLHM� Z� 6]F]HFLQLH� ]� GQLD� ��� PDMD� ����� U�� Z� VSUDZLH� 0LHMVFRZHJR� SODQX� RJyOQHJR]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�PLDVWD�6]F]HFLQD��']��8U]��:RMHZyG]WZD�6]F]HFL VNLHJR�QU���SR]�����]P���QU����SR]�����������/HJHQG �]Dá F]QLNyZ�JUDILF]Q\FK�]DZLHUDM F\FK�JUDQLFH�ZáDGDQLD�JUXQWDPL�SU]HGVWDZLD�]Dá F]QLNQU���D�

5R]G]LDá����3U]HSLV\�V]F]HJyáRZH
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���8FKZDOD�VL �U\VXQHN�]PLDQ\�SODQX�PLHMVFRZHJR�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�3�����]DZDUW\�Z]Dá F]QLNX�QU���RUD]�XVWDOHQLD�V]F]HJyáRZH�]PLDQ\�
7(5(1 (/(0(17$51< 3�%����0-��F] ü����JUDQLFH�WHUHQX�HOHPHQWDUQHJRXO��%RJXPL VND���JUDQLFH�]DEXGRZ\�SU]\�XO��2NyOQHM���FLHN�*U] ]LQLHF���XO��=DJyUVNLHJR���XO��6]RVD3ROVND����.'����*��7HUHQ�]�Z\á F]HQLHP�RJURGyZ�G]LDáNRZ\FK�SU]\�XO��*yUQHM�JUDQLFH�WHUHQX�REM WHJR�]PLDQ �SODQXXO��3RNRMX��UHMRQ�XO��3RGROVNLHM���SRZLHU]FKQLD��WHUHQX�HOHPHQWDUQHJR�������KDSRZLHU]FKQLD�WHUHQX�REM WHJR�]PLDQ �SODQX������KD���LGHQW\ILNDWRU\�JHRGH]\MQH���LGHQW\ILNDWRU\�DGUHVRZHXO��3RNRMX���������������D����E��������D����E��������D����E��������D�����XVWDOHQLD�IXQNFMRQDOQH���� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX������ 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX������ 1D�WHUHQDFK�R]QDF]RQ\FK�QD�U\VXQNX�SODQX������GRSXV]F]D�VL �ORNDOL]DFM �XVáXJ�REVáXJLPRWRU\]DFML�]�Z\á F]HQLHP�EODFKDUVWZD�L�ODNLHUQLFWZD�VDPRFKRGRZHJR
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���XVWDOHQLD�HNRORJLF]QH���� &] ü�WHUHQX�REM WD�(6=0����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� =DND]�SU]HJUDG]DQLD�QDV\SDPL�GROLQ�FLHNyZ����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX������ 1D�WHUHQDFK�R]QDF]RQ\FK�QD�U\VXQNX�SODQX������QLH�RERZL ]XMH��0-���������� /RNDOL]DFMD�ND GHJR�RELHNWX�REQL DM FHJR�VWDQGDUG�ZDUXQNyZ�PLHV]NDQLRZ\FK���Z�UR]XPLHQLX�SODQX���QD�WHUHQDFK�R]QDF]RQ\FK�QD�U\VXQNX�SODQX������Z\PDJD�RG�LQZHVWRUDDQDOL]\�V VLHG]WZD�]�IXQNFMDPL�FKURQLRQ\PL���Z�UR]XPLHQLX�SODQX����-H HOL�DQDOL]D�Z\ND HNROL]M �]�W\PL�IXQNFMDPL���LQZHVWRU�]RERZL ]DQ\�MHVW�GR�XVXQL FLD�NROL]ML�OXE�]DQLHFKDQLDLQZHVW\FML����XVWDOHQLD�NRPSR]\FML�XUEDQLVW\F]QHM���� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����XVWDOHQLD�IRUP�]DEXGRZ\���� %XG\QNL�NU\WH�GDFKDPL�VWURP\PL���Z�UR]XPLHQLX�SODQX������� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����LQQH�XVWDOHQLD�GyEU�NXOWXU\���� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX�����XVWDOHQLD�]DVDG�SDUFHODFML����� 1D�WHUHQDFK�ZFKRG] F\FK�Z�VNáDG�(6=0�PLQLPDOQD�ZLHONR ü�G]LDáNL�EXGRZODQHM�GOD]DEXGRZ\�MHGQRURG]LQQHM�������P������� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX������ 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX�����XVWDOHQLD�GRW\F] FH�REVáXJL�NRPXQLNDF\MQHM����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX�����XVWDOHQLD�GRW\F] FH�REVáXJL�LQ \QLHU\MQHM����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX������ =DRSDWU]HQLH�Z�ZRG ��JD]��HQHUJL �HOHNWU\F]Q �RUD]�RGSURZDG]DQLH� FLHNyZ�L�ZyGRSDGRZ\FK�Z�RSDUFLX�R�VLHFL�LQ \QLHU\MQH�X]EURMHQLD�PLHMVNLHJR��,QQH�UR]ZL ]DQLD�VLHFLRZHGRSXV]F]D�VL �SRG�ZDUXQNLHP�X]JRGQLHQLD�]�JHVWRUDPL�L�ZáDGDM F\PL�JUXQWHP��5R]ZL ]DQLDLQG\ZLGXDOQH�GRSXV]F]D�VL �MHG\QLH�SRG�ZDUXQNLHP�� H�QLH�SRJRUV] �RQH�VWDQX� URGRZLVND����LQQH�XVWDOHQLD�VWDQRZL FH����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX�����SURPRFMD����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX������ 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX������ 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX������ 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX�

����� 1D�WHUHQDFK�o]QDF]RQ\FK�QD�U\VXQNX�SODQX������]DOHFD�VL �ZSURZDG]HQLH�QD�G]LDáNDFK�]LHOHQLL]RODF\MQHM���Z�UR]XPLHQLX�SODQX����JáyZQLH�RG�XO��3RNRMX����� 8VWDOHQLH�GRW\F]\�]PLDQ\�3������� 8VWDOHQLH�GRW\F]\�]PLDQ\�3������,QIRUPDFMH�R�RELHNWDFK�SUDZQLH�FKURQLRQ\FK����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX������ 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX�

���2EV]DU� REM W\� ]PLDQ � 3���� SRáR RQ\� MHVW� Z� WHUHQLH� HOHPHQWDUQ\P� 3�%����0-�� *UDQLFH� REV]DUXRNUH OD�]Dá F]QLN�QU����*UDQLFH�ZáDGDQLD�JUXQWDPL�RNUH OD�]Dá F]QLN�QU���D�
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���� 8G]LDá� SRZLHU]FKQL�HNRSR]\W\ZQ\FK���Z�UR]XPLHQLX�SODQX��QD�G]LDáFH�QLH�PR H�E\üPQLHMV]\�QL ��������� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����XVWDOHQLD�NRPSR]\FML�XUEDQLVW\F]QHM���� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� 1D�WHUHQDFK��R]QDF]RQ\FK�QD�U\VXQNX�SODQX������L��������]�]DVWU]H HQLHP�XVWDOHQLD�������]DND]�UHDOL]DFML�RELHNWyZ�NXEDWXURZ\FK������� 1LH]DNáyFRQ\�ZLGRN�]�SXQNWX�R]QDF]RQHJR�QD�U\VXQNX�SODQX��Z�UR]XPLHQLX�SODQX������SU]\�XO��.DPLHQQHM����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����XVWDOHQLD�IRUP�]DEXGRZ\
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���� 3U]HNV]WDáFHQLD�]DEXGRZ\�LVWQLHM FHM�XWU]\PDQH��Z�W\SLH�]DEXGRZ\���Z�UR]XPLHQLX�SODQX�LVWQLHM FHM����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX�� ���LQQH�XVWDOHQLD�GyEU�NXOWXU\���� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� &] ü�WHUHQX�REM WD�VWUHI �(�RFKURQ\�G]LHG]LFWZD�NXOWXURZHJR����� 8VWDOHQLH�GRW\F]\�]PLDQ\�3������ 8VWDOHQLH�GRW\F]\�]PLDQ\�3������XVWDOHQLD�]DVDG�SDUFHODFML����� =DND]�ZWyUQHJR�SRG]LDáX�G]LDáHN�]DEXGRZDQ\FK�PQLHMV]\FK�QL ������P������� 0LQLPDOQD�ZLHONR ü�G]LDáNL�EXGRZODQHM�������P����]DVWU]H HQLHP�XVWDOH �������L������������ 1D�WHUHQLH�R]QDF]RQ\P�QD�U\VXQNX�SODQX������RUD]�QD�REV]DU]H�R]QDF]RQHM�QD�U\VXQNX�SODQXVWUHI\�$�RFKURQ\�G]LHG]LFWZD�NXOWXURZHJR�PLQLPDOQD�ZLHONR ü�G]LDáNL�EXGRZODQHM�������P������� 1D�WHUHQDFK�R]QDF]RQ\FK�QD�U\VXQNX�SODQX������PLQLPDOQD�ZLHONR ü�G]LDáNL�EXGRZODQHM����P������XVWDOHQLD�GRW\F] FH�REVáXJL�LQ \QLHU\MQHM����� 3URMHNWRZDQD�R]QDF]RQD�QD�U\VXQNX�SODQX�PDJLVWUDOD�ZRGRFL JRZD�R� UHGQLF\�����PP0 FL FLQR���:DUV]HZR������ 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX������ =DRSDWU]HQLH�Z�ZRG ��JD]��HQHUJL �HOHNWU\F]Q �RUD]�RGSURZDG]DQLH� FLHNyZ�L�ZyGRSDGRZ\FK�Z�RSDUFLX�R�VLHFL�LQ \QLHU\MQH�X]EURMHQLD�PLHMVNLHJR��,QQH�UR]ZL ]DQLD�VLHFLRZHGRSXV]F]D�VL �SRG�ZDUXQNLHP�X]JRGQLHQLD�]�JHVWRUDPL�L�ZáDGDM F\PL�JUXQWHP��5R]ZL ]DQLDLQG\ZLGXDOQH�GRSXV]F]D�VL �MHG\QLH�SRG�ZDUXQNLHP�� H�QLH�SRJRUV] �RQH�VWDQX� URGRZLVND������ 'R�F]DVX�UHDOL]DFML�PLHMVNLHM�VLHFL�NDQDOL]DFML�VDQLWDUQHM�GRSXV]F]D�VL ��RGSURZDG]DQLHFLHNyZ�GR�W\PF]DVRZHM�RF]\V]F]DOQL� FLHNyZ�QD�WHUHQLH�R]QDF]RQ\P�QD�U\VXQNX�SODQX3�6����0-��Z\G]LHOHQLH�ZHZQ WU]QH�R]QDF]RQH�QD�U\VXQNX�SODQX�����12�����]RERZL ]DQLD�SXEOLF]QRSUDZQH�PLDVWD����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX�����SURPRFMD����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX������ 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX������ 1D�WHUHQLH�RVLHGOD�SRZLQQD�E\ü�]UHDOL]RZDQD�V]NRáD�SRGVWDZRZD������ 3U]\�QRZ\FK�SRG]LDáDFK�]DOHFDQD�ZLHONR ü�G]LDáNL�EXGRZODQHM�GOD�]DEXGRZ\MHGQRURG]LQQHM��������P������� 3U]HG�GRNRQDQLHP�SDUFHODFML�]DOHFD�VL �V]F]HJyáRZH�UR]SR]QDQLH�ZDUXQNyZ�JUXQWRZR�ZRGQ\FK������ 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX������ 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX�����LQIRUPDFMH�R�RELHNWDFK�SUDZQLH�FKURQLRQ\FK����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX������ 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX�

���2EV]DU�REM W\�]PLDQ �3����SRáR RQ\�MHVW�Z�WHUHQDFK�HOHPHQWDUQ\FK�3�6����0-�L�3�6����(1��*UDQLFHREV]DUX�RNUH OD�]Dá F]QLN�QU����*UDQLFH�ZáDGDQLD�JUXQWDPL�RNUH OD�]Dá F]QLN�QU���D����&HOHP�UHJXODFML�]DZDUW\FK�Z�XVWDOHQLDFK�]PLDQ\�3����MHVW�ZHU\ILNDFMD�XVWDOH �SDUFHODF\MQ\FK����3U]HGPLRWHP�XVWDOH �]PLDQ\�3����MHVW�SURMHNWRZDQD�]DEXGRZD�PLHV]NDQLRZD�L�XVáXJRZD�
�����

���8FKZDOD�VL �U\VXQHN�]PLDQ\�SODQX�PLHMVFRZHJR�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�3�����]DZDUW\�Z]Dá F]QLNX�QU���RUD]�XVWDOHQLD�V]F]HJyáRZH�]PLDQ\�
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7(5(1 (/(0(17$51< 3�7����50��F] ü����JUDQLFH�WHUHQX�HOHPHQWDUQHJRXO��6]RVD�3ROVND��XO��3ROLFND��XO��'RURW\��XO��1HKULQJD�JUDQLFH�WHUHQX�REM WHJR�]PLDQ �SODQXXO��6]RVD�3ROVND��XO��3ROLFND��XO��'RURW\��XO��1HKULQJD���GROLQND�FLHNX�*OLQLDQND����SRZLHU]FKQLD�WHUHQX�HOHPHQWDUQHJR������KDSRZLHU]FKQLD�WHUHQX�REM WHJR�]PLDQ �SODQX������KD���LGHQW\ILNDWRU\�JHRGH]\MQH���LGHQW\ILNDWRU\�DGUHVRZHXO��3ROLFND��������������������������������XO��6]RVD�3ROVND��������XO��.RUGLDQD����XO��'RURW\���XO��1HKULQJD����������������XVWDOHQLD�IXQNFMRQDOQH���� 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX����� 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX����� 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX����� 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX����� 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX����� 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX����XVWDOHQLD�HNRORJLF]QH���� 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX����� 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX����� 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX����� 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX����� 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX����� 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX����XVWDOHQLD�NRPSR]\FML�XUEDQLVW\F]QHM���� +DUPRQLMQD�V\OZHWD���Z�UR]XPLHQLX�SODQX��RG�VWURQ\�U]HNL�2GU\����� 1D�WHUHQLH�������R]QDF]RQD�QD�U\VXQNX�SODQX�RERZL ]XM FD�OLQLD�]DEXGRZ\�Z�RGOHJáR FL���P�RG�SURMHNWRZDQHM�OLQLL�UR]JUDQLF]DM FHM�XO��'RURW\����� +DUPRQLMQD��SLHU]HMD��Z�UR]XPLHQLX�SODQX��GURJL�.�'����*��RUD]��QRZHJR�SU]HELHJX�GURJL=DJyUVNLHJR���3ROLFND����XVWDOHQLD�IRUP�]DEXGRZ\���� 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX����� 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX����� 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX����� 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX����� 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX����� 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX����LQQH�XVWDOHQLD�GyEU�NXOWXU\���� &] ü�WHUHQX�REM WD�VWUHI �$�RFKURQ\�G]LHG]LFWZD�NXOWXURZHJR����� &] ü�WHUHQX�REM WD�VWUHI �%�RFKURQ\�G]LHG]LFWZD�NXOWXURZHJR����� &] ü�WHUHQX�REM WD�VWUHI �(�RFKURQ\�G]LHG]LFWZD�NXOWXURZHJR����� 8VWDOHQLH�GRW\F]\�]PLDQ\��3������� 8VWDOHQLH�GRW\F]\�]PLDQ\��3�������XVWDOHQLD�]DVDG�SDUFHODFML����� 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX������ 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX������ 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX�����XVWDOHQLD�SODQLVW\F]QH�L�SURFHGXUDOQH����� 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX�����XVWDOHQLD�GRW\F] FH�REVáXJL�NRPXQLNDF\MQHM����� 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX�����SURPRFMD����� 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX�
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����� 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX������ 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX������ 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX������ 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX������ 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX������ 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX������ 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX������ 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX������� 1LH�GRW\F]\�]H�Z]JO GX�QD��]DNUHV�]PLDQ\�SODQX�

��� 2EV]DU� REM W\� ]PLDQ � 3���� SRáR RQ\� MHVW� Z� WHUHQLH� HOHPHQWDUQ\P� 3�7����50�� *UDQLFH� REV]DUXRNUH OD�]Dá F]QLN�QU����*UDQLFH�ZáDGDQLD�JUXQWDPL�RNUH OD�]Dá F]QLN�QU���D���� &HOHP� UHJXODFML� ]DZDUW\FK� Z� XVWDOHQLDFK� ]PLDQ\� 3���� MHVW� GRSUHF\]RZDQLH� ]DVDG� RFKURQ\NUDMREUD]X����3U]HGPLRWHP�XVWDOH �]PLDQ\�3����MHVW�SURMHNWRZDQD�]DEXGRZD�PLHV]NDQLRZD�L�XVáXJRZD�Z]GáXXO��6]RVD�3ROVND���3ROLFND�
�����

���8FKZDOD�VL �U\VXQHN�]PLDQ\�SODQX�PLHMVFRZHJR�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�3�����]DZDUW\�Z]Dá F]QLNX�QU���RUD]�XVWDOHQLD�V]F]HJyáRZH�]PLDQ\�
7(5(1 (/(0(17$51< �3�7����01��F] ü����JUDQLFH�WHUHQX�HOHPHQWDUQHJRUHMRQ�XOLF��1HKULQJD��:LWRVD��1DG�2GU ��' EUyZNL��.R FLHOQD�JUDQLFH�WHUHQX�REM WHJR�]PLDQ �SODQX8O��2VDGQLNyZ����SRZLHU]FKQLD�WHUHQX�HOHPHQWDUQHJR������KDSRZLHU]FKQLD�WHUHQX�REM WHJR�]PLDQ �SODQX�������KD���LGHQW\ILNDWRU\�JHRGH]\MQH����LGHQW\ILNDWRU\�DGUHVRZHXO��:DUV]DZVND��E����D������XO��2VDGQLNyZ��E���F����������D������D���E�������XVWDOHQLD�IXQNFMRQDOQH���� )XQNFMD�GRPLQXM FD���Z�UR]XPLHQLX�SODQX����PLHV]NDOQLFWZR����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����XVWDOHQLD�HNRORJLF]QH���� &] ü�WHUHQX�REM WD�(6=0����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� 1D�WHUHQDFK�REM W\FK�(6=0�XG]LDá�SRZLHU]FKQL�HNRSR]\W\ZQ\FK���Z�UR]XPLHQLX�SODQX��QDG]LDáFH�QLH�PR H�E\ü�PQLHMV]\�QL ��������� =DND]�G]LDáDOQR FL�SRZRGXM FHM�XUXFKRPLHQLH�SURFHVyZ�HUR]\MQ\FK��Z�V]F]HJyOQR FL�]DPLDQ\�VDGyZ�L�RJURGyZ�QD�XSUDZ\�SRORZH��QLHNRQWURORZDQHM�HNVSORDWDFML�VXURZFyZPLQHUDOQ\FK�Z�VWUHIDFK�NUDZ G]LRZ\FK��SURZDG]HQLD�X]EURMHQLD�SRG]LHPQHJR�Z�VWUHIDFKSRWHQFMDOQ\FK�UXFKyZ�PDVRZ\FK����XVWDOHQLD�NRPSR]\FML�XUEDQLVW\F]QHM���� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX�
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���XVWDOHQLD�IRUP�]DEXGRZ\���� 1RZD�]DEXGRZD�L�SU]HNV]WDáFHQLD�]DEXGRZ\�LVWQLHM FHM��]�]DVWU]H HQLHP�XVWDOHQLD�����������L��������GRVWRVRZDQH�GR�W\SX�]DEXGRZ\���Z�UR]XPLHQLX�SODQX��LVWQLHM FHM����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����LQQH�XVWDOHQLD�GyEU�NXOWXU\���� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� &] ü�WHUHQX�REM WD�VWUHI �%�RFKURQ\�G]LHG]LFWZD�NXOWXURZHJR����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX����� 8VWDOHQLH�GRW\F]\�]PLDQ\�3������� 8VWDOHQLH�GRW\F]\�]PLDQ\�3�������XVWDOHQLD�]DVDG�SDUFHODFML����� 1D�WHUHQDFK�REM W\FK�(6=0�PLQLPDOQD�ZLHONR ü�G]LDáNL�EXGRZODQHM�������P������� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX������ 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX�����XVWDOHQLD�GRW\F] FH�REVáXJL�LQ \QLHU\MQHM����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX������ 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX������ =DRSDWU]HQLH� Z� ZRG �� JD]�� HQHUJL � HOHNWU\F]Q � RUD]� RGSURZDG]DQLH� FLHNyZ� L� ZyGRSDGRZ\FK�Z�RSDUFLX�R�VLHFL�LQ \QLHU\MQH�X]EURMHQLD�PLHMVNLHJR��,QQH�UR]ZL ]DQLD�VLHFLRZHGRSXV]F]D�VL �SRG�ZDUXQNLHP�X]JRGQLHQLD�]�JHVWRUDPL�L�ZáDGDM F\PL�JUXQWHP��5R]ZL ]DQLDLQG\ZLGXDOQH�GRSXV]F]D�VL �MHG\QLH�SRG�ZDUXQNLHP�� H�QLH�SRJRUV] �RQH�VWDQX� URGRZLVND�����]RERZL ]DQLD�SXEOLF]QRSUDZQH�PLDVWD����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX�����SURPRFMD����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX������ 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX������ 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX������ 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX������ 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX������ 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX������ 3U]HG�GRNRQDQLHP�SDUFHODFML�]DOHFD�VL �V]F]HJyáRZH�UR]SR]QDQLH�ZDUXQNyZ�JUXQWRZR��ZRGQ\FK������ 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX�����LQIRUPDFMH�R�RELHNWDFK�SUDZQLH�FKURQLRQ\FK����� 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX������ 1LH�GRW\F]\�REV]DUX��REM WHJR�]PLDQ �SODQX�

��� 2EV]DU� REM W\� ]PLDQ � 3���� SRáR RQ\� MHVW� Z� WHUHQLH� HOHPHQWDUQ\P� 3�7����01�� *UDQLFH� REV]DUXRNUH OD�]Dá F]QLN�QU����*UDQLFH�ZáDGDQLD�JUXQWDPL�RNUH OD�]Dá F]QLN�QU���D����&HOHP�UHJXODFML�]DZDUW\FK�Z�XVWDOHQLDFK�]PLDQ\�3����MHVW�ZHU\ILNDFMD�XVWDOH �SDUFHODF\MQ\FK����3U]HGPLRWHP�XVWDOH �]PLDQ\�3����V �WHUHQ\�]DEXGRZ\�PLHV]NDQLRZHM�L�WHUHQ\�RWZDUWH�
�����

���8FKZDOD�VL �U\VXQHN�]PLDQ\�SODQX�PLHMVFRZHJR�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�3�����]DZDUW\�Z]Dá F]QLNX�QU���RUD]�XVWDOHQLD�V]F]HJyáRZH�]PLDQ\�
7(5(1 (/(0(17$51< 3�7����50 �F] ü����JUDQLFH�WHUHQX�HOHPHQWDUQHJRXO��1HKULQJD���UHMRQ�XO��/H QHM�L�XO��*RO FL VNLHM���XO��' EUyZNL�JUDQLFH�WHUHQX�REM WHJR�]PLDQ �SODQX
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