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� � � �

%,/$16 1RWD
$.7<:$,��$NW\ZD�WUZDáH���:DUWR�FL�QLHPDWHULDOQH�L�SUDZQH��Z�W\P� ����ZDUWR�ü�ILUP\���5]HF]RZH�DNW\ZD�WUZDáH ����1DOH*QR�FL�GáXJRWHUPLQRZH ��������2G�MHGQRVWHN�SRZL�]DQ\FK�����2G�SR]RVWDá\FK�MHGQRVWHN���,QZHVW\FMH�GáXJRWHUPLQRZH ������1LHUXFKRPR�FL������:DUWR�FL�QLHPDWHULDOQH�L�SUDZQH�����'áXJRWHUPLQRZH�DNW\ZD�ILQDQVRZHD��Z�MHGQRVWNDFK�SRZL�]DQ\FK��Z�W\P����XG]LDá\�OXE�DNFMH�Z�MHGQRVWNDFK�SRGSRU]�GNRZDQ\FK�Z\FHQLDQH�PHWRG�SUDZ�ZáDVQR�FLE��Z�SR]RVWDá\FK�MHGQRVWNDFK�����,QQH�LQZHVW\FMH�GáXJRWHUPLQRZH���'áXJRWHUPLQRZH�UR]OLF]HQLD�PL
G]\RNUHVRZH ������$NW\ZD�]�W\WXáX�RGURF]RQHJR�SRGDWNX�GRFKRGRZHJR�����,QQH�UR]OLF]HQLD�PL
G]\RNUHVRZH,,��$NW\ZD�REURWRZH���=DSDV\ ����1DOH*QR�FL�NUyWNRWHUPLQRZH ��������2G�MHGQRVWHN�SRZL�]DQ\FK�����2G�SR]RVWDá\FK�MHGQRVWHN���,QZHVW\FMH�NUyWNRWHUPLQRZH�����.UyWNRWHUPLQRZH�DNW\ZD�ILQDQVRZH �D��Z�MHGQRVWNDFK�SRZL�]DQ\FKE��Z�SR]RVWDá\FK�MHGQRVWNDFKF���URGNL�SLHQL
*QH�L�LQQH�DNW\ZD�SLHQL
*QH�����,QQH�LQZHVW\FMH�NUyWNRWHUPLQRZH���.UyWNRWHUPLQRZH�UR]OLF]HQLD�PL
G]\RNUHVRZH ��$�N�W�\�Z�D���U�D�]�H�P
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:<%5$1(�'$1(�),1$162:(

;9,,��5R]ZRGQLRQ\�]\VN��VWUDWD��QD�MHGQ��DNFM
�]Z\Ná���Z�]á���(85�;9,,,��:DUWR�ü�NVL
JRZD�QD�MHGQ��DNFM
��Z�]á���(85�;,;��5R]ZRGQLRQD�ZDUWR�ü�NVL
JRZD�QD�MHGQ��DNFM
��Z�]á���(85�;;��=DGHNODURZDQD�OXE�Z\SáDFRQD�G\ZLGHQGD�QD�MHGQ��DNFM
��Z�]á���(85�

;,,,��.DSLWDá�ZáDVQ\;,9��.DSLWDá�]DNáDGRZ\;9��/LF]ED�DNFML��Z�V]W��;9,��=\VN��VWUDWD��QD�MHGQ��DNFM
�]Z\Ná���Z�]á���(85�

,;��$NW\ZD��UD]HP;��=RERZL�]DQLD�L�UH]HUZ\�QD�]RERZL�]DQLD;,��=RERZL�]DQLD�GáXJRWHUPLQRZH;,,��=RERZL�]DQLD�NUyWNRWHUPLQRZH

9��3U]HSá\Z\�SLHQL
*QH�QHWWR�]�G]LDáDOQR�FL�RSHUDF\MQHM9,��3U]HSá\Z\�SLHQL
*QH�QHWWR�]�G]LDáDOQR�FL�LQZHVW\F\MQHM9,,��3U]HSá\Z\�SLHQL
*QH�QHWWR�]�G]LDáDOQR�FL�ILQDQVRZHM9,,,��3U]HSá\Z\�SLHQL
*QH�QHWWR��UD]HP

,��3U]\FKRG\�QHWWR�]H�VSU]HGD*\�SURGXNWyZ��WRZDUyZ�L�PDWHULDáyZ,,��=\VN��VWUDWD��]�G]LDáDOQR�FL�RSHUDF\MQHM,,,��=\VN��VWUDWD��EUXWWR,9��=\VN��VWUDWD��QHWWR

W\V��]á W\V��(85

��������������



3$6<:$,��.DSLWDá�ZáDVQ\���.DSLWDá�]DNáDGRZ\ �����1DOH*QH�ZSáDW\�QD�NDSLWDá�]DNáDGRZ\��ZLHONR�ü�XMHPQD����$NFMH��XG]LDá\��ZáDVQH��ZLHONR�ü�XMHPQD� �����.DSLWDá�]DSDVRZ\ �����.DSLWDá�]�DNWXDOL]DFML�Z\FHQ\ �����3R]RVWDáH�NDSLWDá\�UH]HUZRZH �����=\VN��VWUDWD��]�ODW�XELHJá\FK���=\VN��VWUDWD��QHWWR���2GSLV\�]�]\VNX�QHWWR�Z�FL�JX�URNX�REURWRZHJR��ZLHONR�ü�XMHPQD� ��,,��=RERZL�]DQLD�L�UH]HUZ\�QD�]RERZL�]DQLD���5H]HUZ\�QD�]RERZL�]DQLD �������5H]HUZD�]�W\WXáX�RGURF]RQHJR�SRGDWNX�GRFKRGRZHJR�����5H]HUZD�QD��ZLDGF]HQLD�HPHU\WDOQH�L�SRGREQHD��GáXJRWHUPLQRZDE��NUyWNRWHUPLQRZD�����3R]RVWDáH�UH]HUZ\D��GáXJRWHUPLQRZHE��NUyWNRWHUPLQRZH���=RERZL�]DQLD�GáXJRWHUPLQRZH �������:REHF�MHGQRVWHN�SRZL�]DQ\FK�����:REHF�SR]RVWDá\FK�MHGQRVWHN���=RERZL�]DQLD�NUyWNRWHUPLQRZH �������:REHF�MHGQRVWHN�SRZL�]DQ\FK�����:REHF�SR]RVWDá\FK�MHGQRVWHN�����)XQGXV]H�VSHFMDOQH���5R]OLF]HQLD�PL
G]\RNUHVRZH �������8MHPQD�ZDUWR�ü�ILUP\�����,QQH�UR]OLF]HQLD�PL
G]\RNUHVRZHD��GáXJRWHUPLQRZHE��NUyWNRWHUPLQRZH3�D�V�\�Z�D����U�D�]�H�P
:DUWR�ü�NVL
JRZD/LF]ED�DNFML:DUWR�ü�NVL
JRZD�QD�MHGQ��DNFM
��Z�]á� ��5R]ZRGQLRQD�OLF]ED�DNFML5R]ZRGQLRQD�ZDUWR�ü�NVL
JRZD�QD�MHGQ��DNFM
��Z�]á� ��

32=<&-(�32=$%,/$162:( 1RWD
���1DOH*QR�FL�ZDUXQNRZH �������2G�MHGQRVWHN�SRZL�]DQ\FK��]�W\WXáX����RWU]\PDQ\FK�JZDUDQFML�L�SRU
F]H�������2G�SR]RVWDá\FK�MHGQRVWHN��]�W\WXáX����RWU]\PDQ\FK�JZDUDQFML�L�SRU
F]H�����=RERZL�]DQLD�ZDUXQNRZH �������1D�U]HF]�MHGQRVWHN�SRZL�]DQ\FK��]�W\WXáX����XG]LHORQ\FK�JZDUDQFML�L�SRU
F]H����JZDUDQFML�XG]LHORQ\FK�SU]H]�EDQN�QD�U]HF]�MHGQRVWHN�]DOH]Q\FK�RG�HPLWHQWD������1D�U]HF]�SR]RVWDá\FK�MHGQRVWHN��]�W\WXáX����XG]LHORQ\FK�JZDUDQFML�L�SRU
F]H����JZDUDQFML�XG]LHORQ\FK�SU]H]�EDQN�QD�U]HF]�SR]RVWDá\FK��MHGQRVWHN����,QQH��]�W\WXáX��3�R�]�\�F�M�H���S�R�]�D�E�L�O�D�Q�V�R�Z�H����U�D�]�H�P
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5$&+81(.�=<6.Ï:�,�675$7 1RWD
,��3U]\FKRG\�QHWWR�]H�VSU]HGD*\�SURGXNWyZ��WRZDUyZ�L�PDWHULDáyZ��Z�W\P�
���RG�MHGQRVWHN�SRZL�]DQ\FK���3U]\FKRG\�QHWWR�]H�VSU]HGD*\�SURGXNWyZ �����3U]\FKRG\�QHWWR�]H�VSU]HGD*\�WRZDUyZ�L�PDWHULDáyZ ��,,��.RV]W\�VSU]HGDQ\FK�SURGXNWyZ��WRZDUyZ�L�PDWHULDáyZ��Z�W\P����RG�MHGQRVWHN�SRZL�]DQ\FK���.RV]W�Z\WZRU]HQLD�VSU]HGDQ\FK�SURGXNWyZ �����:DUWR�ü�VSU]HGDQ\FK�WRZDUyZ�L�PDWHULDáyZ,,,��=\VN��VWUDWD��EUXWWR�]H�VSU]HGD*\��,�,,�,9��.RV]W\�VSU]HGD*\ ��9��.RV]W\�RJyOQHJR�]DU]�GX ��9,��=\VN��VWUDWD��QD�VSU]HGD*\��,,,�,9�9�9,,��3R]RVWDáH�SU]\FKRG\�RSHUDF\MQH���=\VN�]H�]E\FLD�QLHILQDQVRZ\FK�DNW\ZyZ�WUZDá\FK���'RWDFMH���,QQH�SU]\FKRG\�RSHUDF\MQH ��9,,,��3R]RVWDáH�NRV]W\�RSHUDF\MQH���6WUDWD�]H�]E\FLD�QLHILQDQVRZ\FK�DNW\ZyZ�WUZDá\FK���$NWXDOL]DFMD�ZDUWR�FL�DNW\ZyZ�QLHILQDQVRZ\FK���,QQH�NRV]W\�RSHUDF\MQH ��,;��=\VN��VWUDWD��]�G]LDáDOQR�FL�RSHUDF\MQHM��9,�9,,�9,,,�;��3U]\FKRG\�ILQDQVRZH �����'\ZLGHQG\�L�XG]LDá\�Z�]\VNDFK��Z�W\P����RG�MHGQRVWHN�SRZL�]DQ\FK���2GVHWNL��Z�W\P����RG�MHGQRVWHN�SRZL�]DQ\FK���=\VN�]H�]E\FLD�LQZHVW\FML �����$NWXDOL]DFMD�ZDUWR�FL�LQZHVW\FML���,QQH;,��.RV]W\�ILQDQVRZH �����2GVHWNL��Z�W\P����GOD�MHGQRVWHN�SRZL�]DQ\FK���6WUDWD�]H�]E\FLD�LQZHVW\FML �����$NWXDOL]DFMD�ZDUWR�FL�LQZHVW\FML���,QQH;,,��=\VN��VWUDWD��]�G]LDáDOQR�FL�JRVSRGDUF]HM��,;�;�;,�;,,,��:\QLN�]GDU]H��QDG]Z\F]DMQ\FK��;,,,������;,,,�������=\VNL�QDG]Z\F]DMQH �����6WUDW\�QDG]Z\F]DMQH ��;,9��=\VN��VWUDWD��EUXWWR��;,,���;,,,�;9��3RGDWHN�GRFKRGRZ\ ��D��F]
�ü�ELH*�FDE��F]
�ü�RGURF]RQD;9,��3R]RVWDáH�RERZL�]NRZH�]PQLHMV]HQLD�]\VNX��]ZL
NV]HQLD�VWUDW\� ��;9,,��8G]LDá�Z�]\VNDFK��VWUDWDFK��QHWWR�MHGQRVWHN�SRGSRU]�GNRZDQ\FK�Z\FHQLDQ\FK�PHWRG��SUDZ�ZáDVQR�FL ��
;9,,,��=\VN��VWUDWD��QHWWR��;,9�;9�;9,���;9,,�
=\VN��VWUDWD��QHWWR��]DQXDOL]RZDQ\��UHGQLD�ZD*RQD�OLF]ED�DNFML�]Z\Ná\FK=\VN��VWUDWD��QD�MHGQ��DNFM
�]Z\Ná���Z�]á� ���UHGQLD�ZD*RQD�UR]ZRGQLRQD�OLF]ED�DNFML�]Z\Ná\FK5R]ZRGQLRQ\�]\VN��VWUDWD��QD�MHGQ��DNFM
�]Z\Ná���Z�]á� ��
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�E��]PQLHMV]HQLD��]�W\WXáX�������3R]RVWDáH�NDSLWDá\�UH]HUZRZH�QD�NRQLHF�RNUHVX

�����.DSLWDá�]�DNWXDOL]DFML�Z\FHQ\�QD�NRQLHF�RNUHVX���3R]RVWDáH�NDSLWDá\�UH]HUZRZH�QD�SRF]�WHN�RNUHVX�����=PLDQ\�SR]RVWDá\FK�NDSLWDáyZ�UH]HUZRZ\FKD��]ZL
NV]HQLD��]�W\WXáX�

�E��]PQLHMV]HQLD��]�W\WXáX����]E\FLD��URGNyZ�WUZDá\FK�

�����.DSLWDá�]DSDVRZ\�QD�NRQLHF�RNUHVX���.DSLWDá�]�DNWXDOL]DFML�Z\FHQ\�QD�SRF]�WHN�RNUHVX�����=PLDQ\�NDSLWDáX�]�DNWXDOL]DFML�Z\FHQ\D��]ZL
NV]HQLD��]�W\WXáX�

�E��]PQLHMV]HQLD��]�W\WXáX����SRNU\FLD�VWUDW\�

D��]ZL
NV]HQLD��]�W\WXáX����HPLVML�DNFML�SRZ\*HM�ZDUWR�FL�QRPLQDOQHM���]�SRG]LDáX�]\VNX��XVWDZRZR����]�SRG]LDáX�]\VNX��SRQDG�Z\PDJDQ��XVWDZRZR�PLQLPDOQ��ZDUWR�ü�

������$NFMH��XG]LDá\��ZáDVQH�QD�NRQLHF�RNUHVX���.DSLWDá�]DSDVRZ\�QD�SRF]�WHN�RNUHVX�����=PLDQ\�NDSLWDáX�]DSDVRZHJR

D��]ZL
NV]HQLD��]�W\WXáX�����HPLVML�DNFML�E��]PQLHMV]HQLD��]�W\WXáX�

������1DOH*QH�ZSáDW\�QD�NDSLWDá�]DNáDGRZ\�QD�NRQLHF�RNUHVX���$NFMH��XG]LDá\��ZáDVQH�QD�SRF]�WHN�RNUHVX�����=PLDQ\�DNFML��XG]LDáyZ��ZáDVQ\FK

�����=PLDQ\�QDOH*Q\FK�ZSáDW�QD�NDSLWDá�]DNáDGRZ\D��]ZL
NV]HQLD��]�W\WXáX��E��]PQLHMV]HQLD��]�W\WXáX�

���XPRU]HQLD�DNFML��XG]LDáyZ�������.DSLWDá�]DNáDGRZ\�QD�NRQLHF�RNUHVX���1DOH*QH�ZSáDW\�QD�NDSLWDá�]DNáDGRZ\�QD�SRF]�WHN�RNUHVX

D��]ZL
NV]HQLD��]�W\WXáX����HPLVML�DNFML��Z\GDQLD�XG]LDáyZ��E��]PQLHMV]HQLD��]�W\WXáX�

E��NRUHNW\�Eá
GyZ�SRGVWDZRZ\FK,�D��.DSLWDá�ZáDVQ\�QD�SRF]�WHN�RNUHVX��%2���SR�X]JRGQLHQLX�GR�GDQ\FK�SRUyZQ\ZDOQ\FK���.DSLWDá�]DNáDGRZ\�QD�SRF]�WHN�RNUHVX�����=PLDQ\�NDSLWDáX�]DNáDGRZHJR

=(67$:,(1,(�=0,$1�:�.$3,7$/(�:à$61<0
,��.DSLWDá�ZáDVQ\�QD�SRF]�WHN�RNUHVX��%2�D��]PLDQ\�SU]\M
W\FK�]DVDG��SROLW\NL��UDFKXQNRZR�FL
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����,QQH�NRUHNW\

���=PLDQD�VWDQX�]DSDVyZ���=PLDQD�VWDQX�QDOH*QR�FL
���=PLDQD�VWDQX�]RERZL�]D��NUyWNRWHUPLQRZ\FK��]�Z\M�WNLHP�SR*\F]HN�L�NUHG\WyZ
����=PLDQD�VWDQX�UR]OLF]H��PL
G]\RNUHVRZ\FK

����=\VNL��VWUDW\�]�W\WXáX�Uy*QLF�NXUVRZ\FK���2GVHWNL�L�XG]LDá\�Z�]\VNDFK��G\ZLGHQG\�����=\VN��VWUDWD�]�G]LDáDOQR�FL�LQZHVW\F\MQHM���=PLDQD�VWDQX�UH]HUZ

,��=\VN��VWUDWD��QHWWR,,��.RUHNW\�UD]HP
���8G]LDá�Z��]\VNDFK��VWUDWDFK�QHWWR�MHGQRVWHN�Z\FHQLDQ\FK�PHWRG��SUDZ�ZáDVQR�FL
���$PRUW\]DFMD

���3RGDWNL�L�RSáDW\�R�FKDUDNWHU]H�SXEOLF]QRSUDZQ\P���,QQH�Z\GDWNL�RSHUDF\MQH
,,,��3U]HSá\Z\�SLHQL
*QH�QHWWR�]�G]LDáDOQR�FL�RSHUDF\MQHM��,�,,����PHWRGD�EH]SR�UHGQLD
�PHWRGD�SR�UHGQLD�

,,��:\GDWNL���'RVWDZ\�L�XVáXJL���:\QDJURG]HQLD�QHWWR���8EH]SLHF]HQLD�VSRáHF]QH�L�]GURZRWQH�RUD]�LQQH��ZLDGF]HQLD

�PHWRGD�EH]SR�UHGQLD�,��:Sá\Z\���6SU]HGD*���,QQH�ZSá\Z\�]�G]LDáDOQR�FL�RSHUDF\MQHM

E��VWUDWD�QHWWRF��RGSLV\�]�]\VNX,,��.DSLWDá�ZáDVQ\�QD�NRQLHF�RNUHVX��%=��,,,��.DSLWDá�ZáDVQ\��SR�XZ]JO
GQLHQLX�SURSRQRZDQHJR�SRG]LDáX�]\VNX��SRNU\FLD�VWUDW\�

�����6WUDWD�]�ODW�XELHJá\FK�QD�NRQLHF�RNUHVX�����=\VN��VWUDWD��]�ODW�XELHJá\FK�QD�NRQLHF�RNUHVX���:\QLN�QHWWRD��]\VN�QHWWR

���SU]HQLHVLHQLD�VWUDW\�]�ODW�XELHJá\FK�GR�SRNU\FLD�E��]PQLHMV]HQLD��]�W\WXáX��

D��]PLDQ\�SU]\M
W\FK�]DVDG��SROLW\NL��UDFKXQNRZR�FLE��NRUHNW\�Eá
GyZ�SRGVWDZRZ\FK�����6WUDWD�]�ODW�XELHJá\FK�QD�SRF]�WHN�RNUHVX��SR�X]JRGQLHQLX�GR�GDQ\FK�SRUyZQ\ZDOQ\FKD��]ZL
NV]HQLD��]�W\WXáX�

E��]PQLHMV]HQLD��]�W\WXáX�������=\VN�]�ODW�XELHJá\FK�QD�NRQLHF�RNUHVX�����6WUDWD�]�ODW�XELHJá\FK�QD�SRF]�WHN�RNUHVX

�����=\VN�]�ODW�XELHJá\FK��QD�SRF]�WHN�RNUHVX��SR�X]JRGQLHQLX�GR�GDQ\FK�SRUyZQ\ZDOQ\FKD��]ZL
NV]HQLD��]�W\WXáX����SRG]LDáX�]\VNX�]�ODW�XELHJá\FK�

���=\VN��VWUDWD��]�ODW�XELHJá\FK�QD�SRF]�WHN�RNUHVX�����=\VN�]�ODW�XELHJá\FK�QD�SRF]�WHN�RNUHVXD��]PLDQ\�SU]\M
W\FK�]DVDG��SROLW\NL��UDFKXQNRZR�FLE��NRUHNW\�Eá
GyZ�SRGVWDZRZ\FK

5$&+81(.�35=(3à<:Ï:�3,(1,	)1<&+
$��3U]HSá\Z\��URGNyZ�SLHQL
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