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GX�6NDUERZHJR�Z�*GD�VNX��6SUDZR]GDQLH� ILQDQVRZH� ]D� ����U�� RSXEOLNRZDQR� Z� 0RQLWRU]H� 3ROVNLP�1U�%����]�GQLD����F]HUZFD�����U�
��� ,QIRUPDFMH�R�VSRVRELH�SRG]LDáX�]\VNX�]D������U�3RG]LDáX� ]\VNX� QHWWR� 6SyáNL� /33� 6�$�� ]D� ����U�� GRNRQDQR� 8FKZDá� 1U� ��=Z\F]DMQHJR� =JURPDG]HQLD� $NFMRQDULXV]\� ]� GQLD� ��� PDUFD� ����U��SU]H]QDF]DM�F�]\VN�QHWWR�Z�NZRFLH��������������]á��QD�NDSLWDá�]DSDVRZ\�
��� ,QIRUPDFMH� R� ZSURZDG]HQLX� GDQ\FK� ELODQVX� ]DPNQL
FLD� ����� U�� GR� NVL�J��URNX������MDNR�ELODQV�RWZDUFLD�'R� NVL�J� UDFKXQNRZ\FK� EDGDQHJR� URNX� ZSURZDG]RQR� GDQH� ELODQVX�]DPNQL
FLD�����U��SU]\�]DFKRZDQLX�]DVDG\�FL�JáR�FL�ELODQVRZHM�
��� :\NRQDQLH� ]DOHFH� Z\QLNDM�F\FK� ]� EDGDQLD� ]D� URN� XELHJá\� QLH� Z\PDJD�NRPHQWDU]D�
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��� 'DQH� LGHQW\ILNXM�FH� SRGPLRW� XSUDZQLRQ\� SU]HSURZDG]DM�F\� EDGDQLH�VSUDZR]GDQLD�ILQDQVRZHJR�RUD]�ELHJáHJR�UHZLGHQWD�x 0RRUH� 6WHSKHQV� 7U]HP*DOVNL�� .U\QLFNL� L� 3DUWQHU]\� � .DQFHODULD�%LHJá\FK� 5HZLGHQWyZ� 6S�� ]� R�R��� XO�� 5RJDF]HZVNLHJR� �������������*GD�VN�x QU�UHMHVWUDF\MQ\�SRGPLRWX�XSUDZQLRQHJR������x QD]ZLVNR� L� QXPHU� HZLG�� ELHJáHJR� UHZLGHQWD� RGSRZLHG]LDOQHJR� ]D�SU]HSURZDG]HQLH�EDGDQLD� -HU]\�7U]HP*DOVNL QU�����������x 3RGPLRW� XSUDZQLRQ\�� MDN� UyZQLH* ELHJá\� UHZLGHQW� VWZLHUG]DM��� *H� V�QLH]DOH*QL�RG�EDGDQHM�MHGQRVWNL�x 3RGVWDZD� SU]HSURZDG]HQLD� EDGDQLD�� XPRZD� QU� 7.�������������� ]�GQLD����PDMD������QD�SRGVWDZLH�XFKZDá\�5DG\�1DG]RUF]HM�]�GQLD����PDMD�����U��R�Z\ERU]H�SRGPLRWX�XSUDZQLRQHJR�GR�EDGDQLD�
��� 2NUHV�SU]HSURZDG]DQLD�EDGDQLD�������������������U��RUD]����L���������������U�
��� 2�ZLDGF]HQLD�MHGQRVWNL�L�GRVW
SQR�ü�GDQ\FK�
=DU]�G�6SyáNL�Z�GQLX����PDUFD�����U��]áR*\á�R�ZLDGF]HQLH�R�NRPSOHWQR�FL��U]HWHOQR�FL�L�SUDZLGáRZR�FL�VSUDZR]GDQLD�ILQDQVRZHJR�SU]HGVWDZLRQHJR�GR�EDGDQLD��XMDZQLHQLX�Z�LQIRUPDFML� GRGDWNRZHM� ZV]HONLFK� ]RERZL�]D� ZDUXQNRZ\FK� LVWQLHM�F\FK� QD� G]LH������������U��RUD]�QLH]DLVWQLHQLX�GR�GQLD�]áR*HQLD�R�ZLDGF]HQLD�]GDU]H� ZSá\ZDM�F\FK�Z�VSRVyE�LVWRWQ\�QD�ZLHONR�ü�GDQ\FK�Z\ND]DQ\FK�Z�VSUDZR]GDQLX�ILQDQVRZ\P�]D�URN�EDGDQ\�
:� WUDNFLH� EDGDQLD� VSUDZR]GDQLD� ILQDQVRZHJR� 6SyáND� XGRVW
SQLáD� QDP� ZV]HONLH�GRNXPHQW\�L�LQIRUPDFMH�QLH]E
GQH�GR�Z\GDQLD�RSLQLL�L�VSRU]�G]HQLD�UDSRUWX��
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%DGDQLH� ]RVWDáR� SU]HSURZDG]RQH� Z� RNUHVLH� ����������������� U�� RUD]� ���� L� �������������� U��SU]H]� ELHJáHJR� UHZLGHQWD� -HU]HJR� 7U]HP*DOVNLHJR� RUD]� DV\VWHQWyZ�� 'RURW
 $GDP� L� 3LRWUD�*RLNH�
.RQWUROH�]HZQ
WU]QH-HGQRVWND� E\áD� NRQWURORZDQD� Z� ����� URNX� SU]H]� ,� 8U]�G� 6NDUERZ\� Z� *GD�VNX� Z� ]DNUHVLH�SUDZLGáRZR�FL� UR]OLF]H� ]� W\WXáX� SRGDWNX� 9$7� ]D� PLHVL�F� VW\F]H� ����U�� RUD]� SU]H]� 8U]�G�.RQWUROL�6NDUERZHM�Z�*GD�VNX�Z�]DNUHVLH�SUDZLGáRZR�FL� UR]OLF]H� ]�EXG*HWHP�]D�URN�������,VWRWQ\FK�QLHSUDZLGáRZR�FL�NRQWUROH�QLH�Z\ND]Dá\�
2FHQD�V\VWHPX�UDFKXQNRZR�FL�5DFKXQNRZR�ü� VSyáNL� SURZDG]RQD� MHVW� Z� IRUPLH� NVL�J� KDQGORZ\FK� V\VWHPHP�NRPSXWHURZ\P��6\VWHP� UDFKXQNRZR�FL� VWRVRZDQ\�SU]H]�6SyáN
 MHVW� ]JRGQ\�]� UHJXODFMDPL�8VWDZ\�R�UDFKXQNRZR�FL�RUD]�JHQHUXMH GDQH�R�V]F]HJyáRZR�FL�XPR*OLZLDM�FHM�RFHQ
 V\WXDFML�MHGQRVWNL� GOD� FHOyZ� ]DU]�G]DQLD�� MDN� UyZQLH* VSRU]�G]DQLD� VSUDZR]GD� QD� SRWU]HE\�]HZQ
WU]QH�RUD]�Z�FHOX�UR]OLF]HQLD�SRGDWNyZ��
.RQWUROD�ZHZQ
WU]QD6\VWHP� NRQWUROL� ZHZQ
WU]QHM� RSLHUD� VL
 QD� NRQWUROL� IXQNFMRQDOQHM� L� ]DSHZQLD� SUDZLGáRZ�UHDOL]DFM
 L�UHMHVWUDFM
 RSHUDFML�JRVSRGDUF]\FK�
,QZHQWDU\]DFMD�=DNUHV� L� VSRVyE� SU]HSURZDG]DQLD� LQZHQWDU\]DFML� Z� RNUHVLH� REUDFKXQNRZ\P�� RGSRZLDGD�Z\PRJRP�8VWDZ\�R�5DFKXQNRZR�FL�
=DVWRVRZDQH�PHWRG\�EDGDQLD*HQHUDOQLH� Z� WHFKQLNDFK� EDGDQLD� ]DVWRVRZDQR� VSUDZG]DQLH�� EH]SR�UHGQL� RJO�G�� DQDOL]\��UR]PRZ\�L�G\VNXVMH�3U]\� VWRVRZDQLX� SURFHGXU� ]JRGQR�FL� Z\NRU]\VW\ZDQR� QDMF]
�FLHM�PHWRG
 REVHUZDFML�� EDGD���REOLF]H� L�SRUyZQD���D�QLHNLHG\�UyZQLH* VFKHPDW\�EORNRZH�� MH�OL� WR�E\áR�NRQLHF]QH�]�SXQNWX�ZLG]HQLD�RFHQ\�Z\QLNyZ��:�SURFHGXUDFK� LVWRWQR�FL�SU]HSURZDG]RQ\FK�QD�SRGVWDZLH�GRZRGyZ� UHZL]\MQ\FK�QDMF]
�FLHM�Z\NRU]\VW\ZDQR�W\S\��� V]F]HJyáRZHJR�EDGDQLD�WUDQVDNFML�L�VDOG��GEDM�F�R�WR��DE\�GROQD�JUDQLFD�WHJR�EDGDQLD�QLH�VFKRG]LáD�SRQL*HM�SR]LRPX�LVWRWQR�FL�Eá
GX�RNUH�ORQHJR�GOD�GDQHJR�REV]DUX�� DQDOL]\�HNRQRPLF]QH�� W\S�SURFHGXU�PLHV]DQ\FK�Z�]DOH*QR�FL�RG�SRWU]HE�L�V\WXDFML�
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,VWRWQR�ü�RJyOQD�VWRVRZDQD�E\áD�QD�SR]LRPLH�MHGQRVWNL�MDNR�FDáR�FL��-HM�GROQ� JUDQLF
 VWDQRZLáD��UHGQLD�DU\WPHW\F]QD�]�ZLHONR�FL�������VXP\�ELODQVRZHM�RUD]������SU]\FKRGyZ�]H�VSU]HGD*\��1DWRPLDVW� F]�VWNRZD� XVWDORQD� E\áD� QD� SR]LRPLH� Z\QLNDM�F\P� ] SURSRUFML� SRV]F]HJyOQ\FK�NDWHJRULL� DNW\ZyZ�SDV\ZyZ� OXE� NRV]WyZ�SU]\FKRGyZ� Z� RGSRZLHGQLR� VXPLH� ELODQVRZHM� OXE�SU]\FKRGDFK�]H�VSU]HGD*\�%DGDQLH�SURZDG]RQH�E\áR�SRG�N�WHP�XVWDOHQLD��LVWQLHQLD��NRPSOHWQR�FL��SUDZLGáRZR�FL�Z\FHQ\��ZáD�FLZHJR� SRPLDUX�� SRVLDGDQ\FK� XSUDZQLH� L� RERZL�]NyZ� ILUP\�� ZUHV]FLH� SUDZLGáRZHM�SUH]HQWDFML�L�XMDZQLHQLD�GDQ\FK�OLF]ERZ\FK�L�LQIRUPDFML�Z�VSUDZR]GDQLXILQDQVRZ\P��
3U]\M
WH�U\]\NR�EDGDQLD��*HQHUDOQLH� ]DáR*RQR� QLVNLH� U\]\NR� EDGDQLD� VWRVXM�F� PHWRG
 SHáQHJR� UR]SR]QDQLD� VDOG��: V]F]HJyOQR�FL� ]DVWRVRZDQR� MH� GR� SR]\FML�� PDM�WNX� WUZDáHJR�� ]DSDVyZ�� UR]UDFKXQNyZ��URGNyZ�SLHQL
*Q\FK�L�NDSLWDáyZ�5\]\NR��UHGQLH SU]\M
WH�GOD�EDGDQLD�QDVW
SXM�F\FK� VDOG� L� RSHUDFML�� NRPSOHWQR�FL�SU]\FKRGyZ�L NRV]WyZ��QDOH*QR�FL� L�]RERZL�]D���6WRVXM�F�PHWRG
 EDGD� Z\U\ZNRZ\FK�RSDUW� QD�Z\ERU]H�FHORZ\P�L�SU]\SDGNRZ\P��Z�NWyU\P�Z�ZL
NV]\P�VWRSQLX�GRPLQRZDáD�PHWRGD�V\VWHPDW\F]QD��D Z�PQLHMV]\P�VWRSQLX�PHWRGD�ORVRZD��
3RGVXPRZDQLH�Z\QLNyZ�EDGDQLD:\QLNL� SU]HSURZDG]RQHJR� EDGDQLD� SRWZLHUG]DM� NRPSOHWQR�ü�� SUDZLGáRZR�ü� RUD]� FL�JáR�ü�SURZDG]RQ\FK� SU]H]� MHGQRVWN
 NVL�J� RUD]� VWRVRZDQLH� SUDZLGáRZ\FK� ]DVDG� UDFKXQNRZR�FL��F]\OL�� ]DVDG\� RVWUR*QHM� Z\FHQ\�� SRSUDZQHM� SHULRG\]DFML�� NODV\ILNDFML� RUD]� PR*OLZR�FL�NRQW\QXDFML�G]LDáDQLD�
:�RSDUFLX�R�SRZ\*V]H�ZQLRVNL�Z\GDQR�RSLQL
 ]�EDGDQLD�EH]�]DVWU]H*H��
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=\VN� QHWWR� Z\SUDFRZDQ\� SU]H]� 6SyáN
 Z� URNX� ����� Z\QRVL� ������������ ]á� � F]\OL� MHVW� R������������]á����������Z\*V]\�QL* ]\VN�]D�URN������
:
]áRZH�ZVND(QLNL�FKDUDNWHU\]XM�FH�G]LDáDOQR�ü�6SyáNL�SU]HGVWDZLDM� VL
 QDVW
SXM�FR�
1D]ZD�ZVND(QLND %XGRZD�ZVND(QLND =D�URN����� =D�URN����� =D�URN����� E������D

F������E:VND(QLNL�]\VNRZQR�FL D E F=\VNRZQR�ü�VSU]HGD*\�EUXWWR Z\QLN�QD�VSU]HGD*\������������������������������[����SU]\FKRG\�]H�VSU]HGD*\ ��� ��� ���� ���� �����=\VNRZQR�ü�VSU]HGD*\�QHWWR ]\VN�QHWWR������������������������������[����SU]\FKRG\�]H�VSU]HGD*\ ��� ��� ��� ����� ����5HQWRZQR�ü�PDM�WNX ]\VN�QHWWR��������������������������[����PDM�WHN�RJyáHP ���� ��� ��� ���� ����5HQWRZQR�ü�NDSLWDáX�ZáDVQHJR ]\VN�QHWWR�������������������������� [����NDSLWDá\�ZáDVQH ���� ���� ���� ���� ����:VN��ELH*�FHM�Sá\QQR�FL�ILQ�:VN��Sá\QQR�FL�RJyOQHM��&5� PDM�WHN�REURWRZ\��������������������������]RERZL�]DQLD�ELH*�FH ���� ���� ���� ����� ����:VN��VWDELOL]DFML�ILQDQVRZHM2JyOQ\�SR]LRP�]DGáX*HQLD ]RERZL�]DQLD�GáXJR�L�NUyWNRWHUPLQRZH��������������������������DNW\ZD�RJyáHP ���� ���� ���� ���� ����
3RNU\FLH�PDM�WNX�WUZDáHJR�NDSLWDáDPL�VWDá\PL NDSLWDá\�ZáDVQH���]RERZL�]DQLD�GáXJRWHUPLQRZH��������������������������PDM�WHN�WUZDá\ ���� ���� ��� ����� ����
7UZDáR�ü�VWUXNWXU\�ILQDQVRZDQLD NDSLWDá\�ZáDVQH���UH]HUZ\���]RERZL�]DQLD�GáXJRWHUPLQRZH��������������������������DNW\ZD�RJyáHP ���� ���� ���� ����� �����
:VN��U\QNX�NDSLWDáRZHJR=\VN�QD���DNFM
 ]\VN�QHWWR�OLF]ED�Z\HPLWRZDQ\FK�DNFML ��� ���� ���� ����� �����
.RPHQWDU]�GR�]DSUH]HQWRZDQ\FK�ZLHONR�FL�Z�SRZ\*V]HM�WDEHOL�MHVW�QDVW
SXM�F\�
6NDOD� G]LDáDOQR�FL� VSyáNL� Z� URNX� ����� URNX� PLHU]RQD� SU]\FKRGDPL� ]H� VSU]HGD*\� XOHJáD� Z�SRUyZQDQLX�]�URNLHP������U��Z]URVWRZL�R�RN��������3U]\URVW�NRV]WyZ�G]LDáDOQR�FL�RSHUDF\MQHM�Z\QLyVá� Z� W\P� VDP\P� RNUHVLH� RN�� ��� ��� G]L
NL� F]HPX� RVL�JQL
WR� ���� Z]URVW� ZVND(QLND�]\VNRZQR�FL�VSU]HGD*\�EUXWWR�1D�VNXWHN��]QDF]QHJR�]DDQJD*RZDQLD�REFHJR�NDSLWDáX��MDN�UyZQLH* Z�]ZL�]NX�]�NRQLHF]QR�FL�XWZRU]HQLD� ]QDF]Q\FK� UH]HUZ� QD� QDOH*QR�FL�� Z\QLNL� QD� RSHUDFMDFK� ILQDQVRZ\FK� RUD]� QD�SR]RVWDáHM� G]LDáDOQR�FL� RSHUDF\MQHM� XOHJá\� ]QDF]QHPX� SRJRUV]HQLX� Z� SRUyZQDQLX� ]� URNLHP�XELHJá\P�� 1D� VNXWHN� SRZ\*V]\FK� F]\QQLNyZ�� Z\QLN� ILQDQVRZ\� QHWWR� QLH� Z\ND]Dá� WHQGHQFML�]JRGQHM� ]� Z\QLNLHP� QD� G]LDáDOQR�FL� RSHUDF\MQHM�� 5HQWRZQR�ü� VSU]HGD*\� QHWWR� XOHJáD� ZL
F�
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REQL*HQLX� ]� ���� GR� ����� 2EQL*N
 Z� JUDQLFDFK� ���� ]DQRWRZDQR� UyZQLH* GOD� SR]RVWDá\FK�ZVND(QLNyZ�]\VNRZQR�FL�QHWWR��UHQWRZQR�FL�PDM�WNX�RUD]�UHQWRZQR�FL�NDSLWDáX�ZáDVQHJR�:VND(QLN�Sá\QQR�FL�RJyOQHM�XOHJá�Z�EDGDQ\P�RNUHVLH�REQL*FH�R�RNRáR�����L�QDGDO�NV]WDáWXMH�VL
SRZ\*HM�SR]LRPX�X]QDZDQHJR�]D�EH]SLHF]Q\�2JyOQ\�SR]LRP�]DGáX*HQLD�VSDGá�Z�EDGDQ\P�RNUHVLH�R�RN������=DQRWRZDQR�SU]\�W\P�VSDGHN�XG]LDáX� ]RERZL�]D� NUyWNRWHUPLQRZ\FK� Z� ILQDQVRZDQLX� G]LDáDOQR�FL�� RUD]� SU]\URVW� XG]LDáX�]RERZL�]D� GáXJRWHUPLQRZ\FK��NWyU\PL�VILQDQVRZDQR�SU]\URVW�PDM�WNX�WUZDáHJR�3RNU\FLH�PDM�WNX� WUZDáHJR�NDSLWDáDPL� VWDá\PL�XOHJáR�]QDF]QHPX� VSDGNRZL�QD� VNXWHN�QDE\FLD�VNáDGQLNyZ�PDM�WNX�WUZDáHJR��NWyUHJR�ZDUWR�ü�Z]URVáD�Z������U��SRQDG���NURWQLH��1DGDO�MHGQDN�NDSLWDá\�VWDáH�ILQDQVXM� Z�FDáR�FL�PDM�WHN�WUZDá\��ZVND(QLN�SRNU\FLD��������8G]LDá� NDSLWDáyZ� VWDá\FK� Z� ILQDQVRZDQLX� PDM�WNX� VSyáNL� Z\ND]XMH� VWDá� WHQGHQFM
 URVQ�F�G]L
NL� SU]H]QDF]DQLX� ]\VNyZ� QD� NDSLWDá� ]DSDVRZ\� RUD]� QD� VNXWHN� Z]URVWX� XG]LDáX�GáXJRWHUPLQRZ\FK�]RERZL�]D� Z�(UyGáDFK�ILQDQVRZDQLD�G]LDáDOQR�FL��1D������������ZVND(QLN�XG]LDáX�NDSLWDáyZ�VWDá\FK�Z\QLyVá�������0LPR�ZVSRPQLDQHM�ZF]H�QLHM� REQL*NL� UHQWRZQR�FL� QHWWR��Z\QLN� ILQDQVRZ\� QHWWR� E\á�Z� URNX������Z\*V]\� QL* Z� ������ FR� SU]\� QLH]PLHQLRQHM� LOR�FL� DNFML�ZSá\Q
áR� QD� Z]URVW� ZVND(QLND�]\VNX�QD���DNFM
 � ]������GR������]á�
.RQW\QXDFMD�G]LDáDQLD�
:HGáXJ� LQIRUPDFML� R� 6SyáFH�� Z� NWyUH� ZHV]OL�P\� Z� ]ZL�]NX� ]� EDGDQLHP� RUD]� R�ZLDGF]H�=DU]�GX�Z�W\P�SU]HGPLRFLH�QLH�VWZLHUG]LOL�P\�]DJUR*H� GOD�PR*OLZR�FL�NRQW\QXRZDQLD�SU]H]�EDGDQ� MHGQRVWN
 G]LDáDOQR�FL�Z�URNX�QDVW
SXM�F\P�SR�URNX�EDGDQ\P��
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WH�]DVDG\�Z�W\P�SODQLH�NRQW�V��x GRVWRVRZDQH�GR�ZDUXQNyZ�L�SRWU]HE�RUD]�UR]ZL�]XM� ZV]\VWNLH�VSUDZ\�Z�SU]HGPLRWRZ\P�]DNUHVLH�x VWRVRZDQH�WUZDOH��MHGQROLFLH�L�Z\á�F]QLH�MDNR�MHG\QH�]DVDG\�L�UR]ZL�]DQLD�x RSDUWH� Z\á�F]QLH� QD� SU]HSLVDFK� SUDZD� L� GREU\FK� VSUDZG]RQ\FK� ]Z\F]DMDFK� XVWDORQ\FK�SU]H]�SUDNW\N
�
.VL
JL�UDFKXQNRZH��VWDQRZL�FH�XV\VWHPDW\]RZDQ\�]ELyU�NRQW�V\QWHW\F]Q\FK�L�DQDOLW\F]Q\FK��SURZDG]RQH� V� EH]SR�UHGQLR� Z� VLHG]LELH� MHGQRVWNL�� Z� V\VWHPLH� ZVSRPDJDQ\P� SU]H]�NRPSXWHU� Z� RSDUFLX� R� V\VWHPRZ\� SURJUDP� ILUP\� $:(.� 6S�� ]� R�R��� Z� *GD�VNX�� NWyU\�SRVLDGD� SHáQ� GRNXPHQWDFM
 X*\WNRZ� L� ]DSHZQLD� SUDZLGáRZ� HZLGHQFM
 V\QWHW\F]Q� L�DQDOLW\F]Q���3U]\�SRPRF\�WHJR�V\VWHPX�HPLWRZDQH�PRJ� E\ü�LQIRUPDFMH�Z�SRVWDFL��NDUWRWHN��UHMHVWUyZ�� G]LHQQLND�� NVL�J� LQZHQWDU]RZ\FK�� REURWyZHN�� ]HVWDZLH� VDOG� L� REURWyZ��]DUHMHVWURZDQ\FK� L� ]DNVL
JRZDQ\FK� GRZRGyZ� NVL
JRZ\FK�� 2G]ZLHUFLHGODM� RQH� SU]HELHJ�XGRNXPHQWRZDQ\FK�RSHUDFML� JRVSRGDUF]\FK�Z�Z\PDJDQ\�VSRVyE� �SUDZLGáRZ\��NRPSOHWQ\��SU]HMU]\VW\�� Z\VWDUF]DM�F\�� FKURQRORJLF]Q\�� SU]\� ]DFKRZDQLX� RERZL�]XM�F\FK� ]DVDG�UDFKXQNRZR�FL�� FR� MHGQRF]H�QLH� R]QDF]D�� *H� GRZRG\� NVL
JRZH� SU]HG� LFK�]DHZLGHQFMRQRZDQLHP� ]RVWDá\� ZáD�FLZLH� VNRQWURORZDQH�� ]DNZDOLILNRZDQH�� R]QDF]RQH� L�]DGHNUHWRZDQH�7HFKQLF]QD�SRSUDZQR�ü�GRNRQ\ZDQ\FK�]DSLVyZ�Z�NVL
JDFK�UDFKXQNRZ\FK�E\áD�]DFKRZDQD��FR� GRW\F]\� UyZQLH* WHUPLQRZR�FL� ]DHZLGHQFMRQRZDQ\FK� GRZRGyZ� NVL
JRZ\FK� L�SURZDG]HQLD�HZLGHQFML�3RGVWDZ
 RWZDUFLD� NVL�J� VWDQRZLá\� GDQH� ]DWZLHUG]RQHJR� ELODQVX� ]D� ����� URN�� :� URNX�VSUDZR]GDZF]\P�QLH�]PLHQLRQR�*DGQ\FK�]DVDG�UDFKXQNRZR�FL��Z�W\P�UyZQLH* GRW\F]�F\FK�XVWDOHQLD� ZDUWR�FL� DNW\ZyZ�� SDV\ZyZ� RUD]� Z\QLNX� ILQDQVRZHJR�� .VL
JL� UDFKXQNRZH� L�GRZRG\�SU]HFKRZ\ZDQH�V� Z�VLHG]LELH�MHGQRVWNL�Z�WDNL�VSRVyE��DE\�QLHXSRZD*QLRQH�RVRE\�VSR]D�SLRQX�UDFKXQNRZR�FL�QLH�PLDá\�GR�QLFK�GRVW
SX�
.RQWUROD�ZHZQ
WU]QD3RGVWDZ� HZLGHQFML� SU]HSURZDG]RQ\FK� RSHUDFML� JRVSRGDUF]\FK� Z� NVL
JDFK� UDFKXQNRZ\FK�VWDQRZL� GRZRG\� NVL
JRZH�Z� UR]XPLHQLX� SU]HSLVyZ� R� ]DVDGDFK� UDFKXQNRZR�FL�� 'RZRG\� WH�SU]HG� LFK� ]DWZLHUG]HQLHP� SRGGDZDQH� V� ZHZQ
WU]QHM� NRQWUROL� IXQNFMRQDOQHM� � ]DUyZQR�SRG Z]JO
GHP�IRUPDOQR�UDFKXQNRZ\P�MDN�WH* SRG�Z]JO
GHP�PHU\WRU\F]Q\P�SU]H]�RVRE\�GR�WHJR� XSRZD*QLRQH� � FR� XGRNXPHQWRZDQH� MHVW� ZáDVQRU
F]Q\PL� SRGSLVDPL�� 7D� IXQNFMRQDOQD�NRQWUROD�]DSHZQLD�NRPSOHWQH�XGRNXPHQWRZDQLH�L�XM
FLH��� U]HF]RZ\FK� L� ILQDQVRZ\FK�SU]\FKRGyZ� L�]\VNyZ�RUD]� UR]FKRGyZ�Z\UREyZ�� WRZDUyZ�L XVáXJ��� SRQLHVLRQ\FK� NRV]WyZ�� RSáDW� L� VWUDW� RUD]� GRNRQDQ\FK� Z\GDWNyZ� ZUD]� ]� NRPSOHWQ\P�
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UR]OLF]HQLHP�Z�W\P�WDN*H�L�]�W\WXáX�UR]OLF]H� ]�%XG*HWHP�3D�VWZD��� SU]HELHJX�SU]HSURZDG]RQ\FK�UR]OLF]H� SLHQL
*Q\FK�L�VWDQX�UR]UDFKXQNyZ��� VWDQX�PDM�WNRZHJR�L�Z\QLNX�ILQDQVRZHJR�EUXWWR�L�QHWWR�
9� ,1:(17$5<=$&-$
,QZHQWDU\]DFM
 VNáDGQLNyZ� PDM�WNX� 6SyáNL� SU]HSURZDG]RQR� ]JRGQLH� ]� ]DáR*HQLDPL�SU]\M
W\PL�Z�SODQLH�LQZHQWDU\]DFML�QD�URN������

x ,QZHQWDU\]DFM
 WRZDUyZ�SU]HSURZDG]RQR�Z� ,9� NZDUWDOH� ����U�� ]JRGQLH� ]� SODQHP�LQZHQWDU\]DFML�Z�W\P�]DNUHVLH�
x 0DWHULDá\�]LQZHQWDU\]RZDQR�QD�G]LH� ����������U�
x �URGNL�SLHQL
*QH�]LQZHQWDU\]RZDQR�QD�G]LH� ����������U�
x 5R]UDFKXQNL�]�W\WXáX�GRVWDZ�]LQZHQWDU\]RZDQR�Z�,9�NZDUWDOH�����U�

,QZHQWDU\]DFMD� ]RVWDáD� SU]HSURZDG]RQD� SU]H]� RVRE\� QLH]DOH*QH� L� GR�ZLDGF]RQH� Z� VSRVyE�]DSHZQLDM�F\�NRPSOHWQH�XM
FLH�ZV]\VWNLFK�SR]\FML��]�]DFKRZDQLHP�SRSUDZQHM�SHULRG\]DFML�
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9,� ,1)250$&-(� 6=&=(*Ïà2:(� =� %$'$1,$� 326=&=(*Ï/1<&+�32=<&-,�� %,/$168�25$=�5$&+81.8�=<6.Ï:�,�675$7
�� 0DM�WHN�WUZDá\
��� :DUWR�FL�QLHPDWHULDOQH�L�SUDZQH
:DUWR�FL�QLHPDWHULDOQH�L�SUDZQH �����W\V��]á�8G]LDá�SURFHQWRZ\ �����
��� %DGDQLH� SU]HSURZDG]RQR�PHWRG� UHSUH]HQWDW\ZQ� Z�RSDUFLX� R� ]HVWDZLHQLH� REURWyZ� L�VDOG�� IDNWXU\� ]DNXSX� RUD]� WDEHOH� DPRUW\]DF\MQH� GOD� QDE\W\FK� VNáDGQLNyZ� ZDUWR�FL�QLHPDWHULDOQ\FK�L�SUDZQ\FK�SU]HNUDF]DM�F\FK�SR]LRP�LVWRWQR�FL�F]�VWNRZHM�Z\QRV]�FHM�GOD�WHJR�REV]DUX������W\V��]á�
��� 1D�SRGVWDZLH�]EDGDQ\FK�GRNXPHQWyZ�VWZLHUG]RQR�FR�QDVW
SXMH�

� EDGDQH�SR]\FMH�]RVWDá\�SUDZLGáRZR�SRG]LHORQH�ZJ�W\WXáyZ��� ]RVWDá\�NRPSOHWQLH�L�GRNáDGQLH�XM
WH�� MHGQRVWND�SRVLDGD�SUDZD�ZáDVQR�FL�GR�ZDUWR�FL�Z\ND]DQ\FK�Z�HZLGHQFML�� Z� WUDNFLH� EDGDQLD� QLH� VWZLHUG]RQR� ZDUWR�FL� QLHPDWHULDOQ\FK� QLH�Z\NRU]\VW\ZDQ\FK�Z�G]LDáDOQR�FL�JRVSRGDUF]HM�MHGQRVWNL�� ]RVWDáD�]DFKRZDQD�ZáD�FLZD�SHULRG\]DFMD�� ZDUWR�FL� QLHPDWHULDOQH� L� SUDZQH� ]RVWDá\� SUDZLGáRZR� Z\FHQLRQH�] XZ]JO
GQLHQLHP�FL�JáR�FL�]DVDG�Z\FHQ\�L�VWDZHN�DPRUW\]DF\MQ\FK�� ]RVWDá\�SUDZLGáRZR�]DSUH]HQWRZDQH�Z�ELODQVLH�� QLH�VWZLHUG]RQR�QDUXV]HQLD�]DVDG\�RVWUR*QHM�Z\FHQ\�
�� 1LH� VWZLHUG]RQR� WUXGQR�FL� ]ZL�]DQ\FK� ]� EDGDQLHP� OXE� Z\FHQ� VNáDGQLNyZ� ZDUWR�FL�QLHPDWHULDOQ\FK� L� SUDZQ\FK�� DQL� XVWHUHN� Z� ]DNUHVLH� V\VWHPX� NRQWUROL� ZHZQ
WU]QHM� L�]DVWRVRZDQ\FK�]DVDG�UDFKXQNRZR�FL�
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���� 5]HF]RZ\�PDM�WHN�WUZDá\�
5]HF]RZ\�PDM�WHN�WUZDá\ ���������W\V��]á�8G]LDá�SURFHQWRZ\ ������
Z�W\P�
JUXQW\�ZáDVQH ������W\V��]á�EXG\QNL�L�EXGRZOH ���������W\V��]á�XU]�G]HQLD�WHFKQLF]QH�L�PDV]\Q\ ������W\V��]á��URGNL�WUDQVSRUWX� ������W\V��]á�SR]RVWDáH��URGNL�WUZDáH ������W\V��]á�LQZHVW\FMH�UR]SRF]
WH ����W\V��]á�]DOLF]NL�QD�SRF]HW�LQZHVW\FML ����W\V��]á�
��� %DGDQLH� SU]HSURZDG]RQR�PHWRG� UHSUH]HQWDW\ZQ� Z�RSDUFLX� R� ]HVWDZLHQLH� REURWyZ� L�VDOG�� IDNWXU\� ]DNXSX�� GRZRG\� 27� RUD]� WDEHOH� DPRUW\]DF\MQH� � EDGDQLX� SRGOHJDá\�]ZL
NV]HQLD�Z�]DNUHVLH�U]HF]RZHJR�PDM�WNX�WUZDáHJR�SU]HNUDF]DM�FH�SR]LRP�LVWRWQR�FL�F]�VWNRZHM�Z\QRV]�FHM�GOD�WHJR�REV]DUX�������W\V��]á�=PLDQ\� VWDQX� �URGNyZ� WUZDá\FK� Z� EDGDQ\P� RNUHVLH� SU]HGVWDZLRQR� Z� LQIRUPDFML�GRGDWNRZHM�
��� :� Z\QLNX� SU]HSURZDG]RQ\FK� NRQWUROL� L� WHVWyZ� ELHJá\� UHZLGHQW� X]\VNDá� SHZQR�ü�Z QDVW
SXM�F\FK�]DJDGQLHQLDFK�

� MHGQRVWND�SRVLDGD�SUDZD�ZáDVQR�FL�Z\ND]DQ\FK�Z�ELODQVLH��URGNyZ�WUZDá\FK�� MHGQRVWND�QLH�SU]HSURZDG]DáD�Z�URNX������DNWXDOL]DFML�Z\FHQ\�� �URGNL�WUZDáH�]RVWDá\�NRPSOHWQLH�L�GRNáDGQLH�XM
WH�Z�VSUDZR]GDQLX�� ]DFKRZDQR�SRSUDZQ� SHULRG\]DFM
�� MHGQRVWND�ZáD�FLZLH�Z\FHQLáD� �URGNL� WUZDáH� ]� XZ]JO
GQLHQLHP� FL�JáR�FL� ]DVDG�Z\FHQ\��VWDZHN�DPRUW\]DFML�RUD]�QLH�SRVLDGD��URGNyZ�WUZDá\FK�QLHF]\QQ\FK�� ]DFKRZDQD�]RVWDáD�]DVDGD�RVWUR*QHM�Z\FHQ\�� QLH�VWZLHUG]RQR�]GDU]H� SR�GDFLH�ELODQVX�PDM�F\FK�ZSá\Z�QD��URGNL�WUZDáH�� ]DEH]SLHF]HQLD�QD�PDM�WNX�MHGQRVWND�Z\ND]DáD�Z�LQIRUPDFML�GRGDWNRZHM��� MHGQRVWND� SRVLDGD� PR*OLZR�FL� NRQW\QXDFML� L� VILQDQVRZDQLD� LQZHVW\FML�UR]SRF]
W\FK�
��� 1LH� VWZLHUG]RQR� WUXGQR�FL� ]ZL�]DQ\FK� ]� EDGDQLHP� OXE� Z\FHQ� U]HF]RZ\FK� �URGNyZ�WUZDá\FK� DQL� XVWHUHN�Z ]DNUHVLH� V\VWHPX� NRQWUROL�ZHZQ
WU]QHM� L� ]DVWRVRZDQ\FK� ]DVDG�UDFKXQNRZR�FL�
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��� )LQDQVRZ\�PDM�WHN�WUZDá\
1D�G]LH� ������������VNáDGQLNL�ILQDQVRZHJR�PDM�WNX�WUZDáHJR�QLH�Z\VW�SLá\�
��� 1DOH*QR�FL�GáXJRWHUPLQRZH
1D�G]LH� ������������URNX�QDOH*QR�FL�GáXJRWHUPLQRZH�QLH�Z\VW�SLá\�
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�� 0DM�WHN�REURWRZ\
��� =DSDV\
=DSDV\ ���������W\V��]á�8G]LDá�SURFHQWRZ\ ������

Z�W\P�PDWHULDá\ ������W\V��]á�SyáSURGXNW\�L�SURGXNW\�Z�WRNX ����W\V��]á�SURGXNW\�JRWRZH ����W\V��]á�WRZDU\ ���������W\V��]á�]DOLF]NL�QD�SRF]HW�GRVWDZ ������W\V��]á��
�� %DGDQLH� ]DSDVyZ� SU]HSURZDG]RQR� SRG� N�WHP� NRQWUROL� LVWQLHQLD�� SUDZLGáRZR�FL�VWRVRZDQ\FK� PHWRG� Z\FHQ\� RUD]� XVWDOHQLD� UHDOQHM� ZDUWR�FL�� =EDGDQR� OLVW\� VSLVRZH��Z\GUXNL�Uy*QLF�LQZHQWDU\]DF\MQ\FK��PHWRG\�Z\FHQ\�RUD]�HZLGHQFM
 NVL
JRZ��
�� :� RSDUFLX� R� EDGDQH� GRNXPHQW\� X]\VNDQR� LQIRUPDFMH� SR]ZDODM�FH� QD� Z\FL�JQL
FLH�QDVW
SXM�F\FK�ZQLRVNyZ�

� LVWQLHQLH�]DSDVyZ�SRWZLHUG]RQR�Z�GURG]H�LQZHQWDU\]DFML�� XVWDORQR��L* VNáDGQLNL�]DSDVyZ�]DHZLGHQFMRQRZDQR�Z�VSRVyE�NRPSOHWQ\�]�]DFKRZDQLHP�SRSUDZQHM�SHULRG\]DFML�� ]DSDV\��]RVWDá\�RFHQLRQH�SRG�Z]JO
GHP�SU]\GDWQR�FL�� VWRVRZDQH�]DVDG\�Z\FHQ\�V� SUDZLGáRZH�SRG�Z]JO
GHP����PHWRG\����QLH]PLHQQR�FL�VWRVRZDQLD����]DFKRZDQLD�]DVDG\�RVWUR*QHM�Z\FHQ\�� ]DSDV\�SUDZLGáRZR�]DNODV\ILNRZDQR�]�SXQNWX�ZLG]HQLD�NVL
JRZR�FL�� ]DEH]SLHF]HQLD�QD�PDM�WNX�MHGQRVWNL�SU]HGVWDZLRQR�Z�LQIRUPDFML�GRGDWNRZHM�� VNáDGQLNL�]DSDVyZ�ZáD�FLZLH�]DSUH]HQWRZDQR�Z�ELODQVLH�
��� 1LH� VWZLHUG]RQR� WUXGQR�FL� ]ZL�]DQ\FK� ]� EDGDQLHP� OXE� Z\FHQ� ]DSDVyZ�� DQL� XVWHUHN� Z�]DNUHVLH�V\VWHPX�NRQWUROL ZHZQ
WU]QHM�L�]DVWRVRZDQ\FK�]DVDG�UDFKXQNRZR�FL�
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��� 1DOH*QR�FL�L�URV]F]HQLD
1DOH*QR�FL�L�URV]F]HQLD ���������W\V��]á�8G]LDá�SURFHQWRZ\ ������
Z�W\P�

QDOH*QR�FL�]�W\W��GRVWDZ�L�XVáXJ ���������W\V��]á�QDOH*QR�FL�]�W\WXáX�SRGDWNyZ��GRWDFML�LXEH]SLHF]H� VSRáHF]Q\FK ��������W\V��]á�QDOH*QR�FL�ZHZQ�WU]]DNáDGRZH ����W\V��]á�SR]RVWDáH�QDOH*QR�FL ��������W\V��]á�QDOH*QR�FL�GRFKRG]RQH�QD�GURG]HV�GRZHM ��������W\V��]á�
XWZRU]RQH�UH]HUZ\�SRPQLHMV]DM�FH�VWDQ\QDOH*QR�FL�]�W\W��GRVWDZ�L�XVáXJ ������W\V��]á�SR]RVWDá\FK�QDOH*QR�FL �����W\V��]á�QDOH*QR�FL�]�W\W��SRGDWNyZ��GRWDFML�LXEH]SLHF]H� VSRáHF]Q\FK �����W\V�]á�QDOH*QR�FL�GRFKRG]RQ\FK�QD�GURG]HV�GRZHM ��������W\V��]á�
SU]\FKRG\�SU]\V]á\FK�RNUHVyZ�SRPQLHMV]DM�FH�VWDQ\QDOH*QR�FL�]�W\W��GRVWDZ L�XVáXJ ����W\V��]á�SR]RVWDá\FK�QDOH*QR�FL �����W\V��]á�QDOH*QR�FL�GRFKRG]RQ\FK�QD�GURG]HV�GRZHM ������W\V��]á�

�� =EDGDQR�ZV]\VWNLH� VDOGD�QDOH*QR�FL�SU]HNUDF]DM�FH�SR]LRP\� LVWRWQR�FL�F]�VWNRZHM�GOD�SRV]F]HJyOQ\FK� NDWHJRULL� QDOH*QR�FL� RUD]� ORVRZR� Z\EUDQH� SR]\FMH�� 1DOH*QR�FL� RG�EXG*HWX�]�W\WXáX�SRGDWNyZ�]EDGDQR�PHWRG� NRPSOHWQ��
6WUXNWXUD�F]DVRZD�QDOH*QR�FL�]�W\WXáX�GRVWDZ�L�XVáXJ�RUD]�GRFKRG]RQ\FK�QD�GURG]H�V�GRZHM�ZHGáXJ�WHUPLQX�SáDWQR�FL��W\V��]á�

���������� � ���������� �7HUPLQRZH� ������ ���� ����� ����3U]HWHUPLQRZDQH�'R���PLHVL�FD ����� ���� ����� ����3RZ\*HM���PLHVL�FD�GR���PLHVL
F\ ����� ���� ����� ����3RZ\*HM���PLHVL
F\�GR���PLHVL
F\ ����� ��� ����� ���3RZ\*HM���PLHVL
F\�GR���URNX ��� ��� ����� ���3RZ\*HM���URNX ��� ��� ����� ���5D]HP�QDOH*QR�FL ������ ������8WZRU]RQH�UH]HUZ\� ����� �����6WDQ�QDOH*QR�FL�QHWWR ������ ������
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�� :��Z\QLNX�EDGDQLD�X]\VNDQR�GDQH�X]DVDGQLDM�FH�Z\GDQLH�QDVW
SXM�F\FK�RSLQLL�
� HZLGHQFMD�DQDOLW\F]QD�QDOH*QR�FL�SURZDG]RQD�MHVW�]�SRG]LDáHP�ZJ�GRVWDZFyZ��D�Z�SU]\SDGNX�QDOH*QR�FL�]DJUDQLF]Q\FK�� ZJ�ZDOXW� QDOH*QR�FL�]RVWDá\�XM
WH�Z�VSRVyE�NRPSOHWQ\�� GR� GQLD� ]DNR�F]HQLD� EDGDQLD� QLH� VWZLHUG]RQR� ]GDU]H� PDM�F\FK� ZSá\Z�QD ZDUWR�ü�QDOH*QR�FL�� Z]DMHPQH�X]JRGQLHQLH�VDOG�QDOH*QR�FL�]RVWDáR�SU]HSURZDG]RQH�Z�,9�NZDUWDOH������URNX�± VWRSLH� SRWZLHUG]HQLD�Z\QRVL���������QDOH*QR�FL�]�W\WXáX�GRVWDZ�QHWWR�� QDOH*QR�FL�]RVWDá\�XM
WH�Z�VSRVyE�NRPSOHWQ\�� XWZRU]RQH� UH]HUZ\� Z� Z\VWDUF]DM�F\P� VWRSQLX� XUHDOQLDM� ZDUWR�ü� QDOH*QR�FL�QD �����������U��� GHNODUDFMH�SRGDWNRZH�VSyáNL�VWDQRZL� SU]HGPLRW�NRQWUROL�ZáDG]�VNDUERZ\FK��]�XZDJL�QD�IDNW��*H�]DVWRVRZDQLH�SU]HSLVyZ�SUDZQ\FK�GR�ZLHOX�URG]DMX�WUDQVDNFML�SRGOHJD� Uy*QRURGQ\P� LQWHUSUHWDFMRP�� NZRW\� Z\ND]DQH� Z� VSUDZR]GDQLX�ILQDQVRZ\P�PRJ� XOHF�]PLDQLH�Z�WHUPLQLH�Sy(QLHMV]\P�QD�RVWDWHF]Q\�ZQLRVHN�ZáDG]�VNDUERZ\FK�� GR� GQLD� ]DNR�F]HQLD� EDGDQLD� QLH� VWZLHUG]RQR� ]GDU]H� PDM�F\FK� ZSá\Z�QD ZDUWR�ü�QDOH*QR�FL�� RFHQLRQR�ZDUWR�ü�QDOH*QR�FL�MDNR�UHDOQ��� SR]\FMD�]RVWDáD�SUDZLGáRZR�]DSUH]HQWRZDQD�Z�ELODQVLH�

�� 1LH�VWZLHUG]RQR�WUXGQR�FL�]ZL�]DQ\FK�]�EDGDQLHP�OXE�Z\FHQ� QDOH*QR�FL�L�URV]F]H� DQL�XVWHUHN�Z�]DNUHVLH�V\VWHPX�NRQWUROL�ZHZQ
WU]QHM�L�]DVWRVRZDQ\FK�]DVDG�UDFKXQNRZR�FL�

��� 3DSLHU\�ZDUWR�FLRZH�SU]H]QDF]RQH�GR�REURWX

-HGQRVWND� QLH� SRVLDGDáD� QD� G]LH� ����������� U�� SDSLHUyZ�ZDUWR�FLRZ\FK� SU]H]QDF]RQ\FK� GR�]E\FLD�
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��� �URGNL�SLHQL
*QH
�URGNL�SLHQL
*QH ��������W\V��]á�8G]LDá�SURFHQWRZ\ �����
Z�W\P� �URGNL�SLHQL
*QH�Z�NDVLH ������W\V��]á��URGNL�SLHQL
*QH�Z�EDQNX ��������W\V��]á�SR]RVWDáH��URGNL�SLHQL
*QH ����W\V��]á�
�� �URGNL�SLHQL
*QH�]EDGDQR�PHWRG� NRPSOHWQ� Z�RSDUFLX�R�HZLGHQFM
 NVL
JRZ� MHGQRVWNL��Z\FL�JL� EDQNRZH� L� UDSRUW\� NDVRZH�� SRWZLHUG]HQLD� VDOG� ]� EDQNyZ� RUD]� SURWRNRá\�LQZHQWDU\]DFML�NDV�
�� :� RSDUFLX� R� EDGDQH� GRNXPHQW\� X]\VNDQR� LQIRUPDFMH� SR]ZDODM�FH� QD� Z\FL�JQL
FLH�QDVW
SXM�F\FK�ZQLRVNyZ�

� �URGNL�SLHQL
*QH�]RVWDá\�XM
WH�Z�VSRVyE�NRPSOHWQ\�� VDOGD�]RVWDá\�SRWZLHUG]RQH�SU]H]�EDQNL�RUD]�SRSU]H]�VSLV\�]�QDWXU\�� VDOGD�]RVWDá\�SUDZLGáRZR�Z\FHQLRQH�]�XZ]JO
GQLHQLHP�]DVDG\�RVWUR*QHM�Z\FHQ\�RUD]�SU]HOLF]HQLD�ZHGáXJ�ZáD�FLZ\FK�NXUVyZ��URGNyZ�SLHQL
*Q\FK�Z�ZDOXWDFK�REF\FK�� SUH]HQWDFMD�SR]\FML�Z�ELODQVLH�� SUDZLGáRZD�
�� 1LH�VWZLHUG]RQR�WUXGQR�FL�]ZL�]DQ\FK�]�EDGDQLHP�OXE�Z\FHQ� �URGNyZ�SLHQL
*Q\FK�DQL�XVWHUHN�Z�]DNUHVLH�V\VWHPX�NRQWUROL�ZHZQ
WU]QHM�L�]DVWRVRZDQ\FK�]DVDG�UDFKXQNRZR�FL�
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��� 5R]OLF]HQLD�PL
G]\RNUHVRZH
5R]OLF]HQLD�PL
G]\RNUHVRZH ��������W\V��]á�8G]LDá�SURFHQWRZ\ �����
Z�W\P�

F]\QQH�UR]OLF]HQLD�PL
G]\RNUHVRZH ������W\V��]á�LQQH�UR]OLF]HQLH�PL
G]\RNUHVRZH� ��������W\V��]á�
�� %DGDQLH� SU]HSURZDG]RQR�PHWRG� UHSUH]HQWDW\ZQ� Z� RSDUFLX� R� GRNXPHQW\�(UyGáRZH��IDNWXU\���SROLV\�XEH]SLHF]HQLRZH�RUD]�VSRU]�G]RQH�SU]H]�MHGQRVWN
 ]HVWDZLHQLD�
�� ,QIRUPDFMH� X]\VNDQH� Z� F]DVLH� EDGDQLD� XSRZD*QLDM� GR� Z\FL�JQL
FLD� QDVW
SXM�F\FK�ZQLRVNyZ�

� HZLGHQFMD�XZ]JO
GQLD�SRG]LDá�UR]OLF]H�PL
G]\RNUHVRZ\FK�ZJ�W\WXáyZ�� UR]OLF]DQLH�Z�F]DVLH�SRQLHVLRQ\FK�QDNáDGyZ�MHVW�Z�SHáQL�X]DVDGQLRQH�� Z\FHQD�UR]OLF]H�PL
G]\RNUHVRZ\FK�MHVW�]JRGQD�]�XVWDZ� R�UDFKXQNRZR�FL�� SR]\FMD�Z�ELODQVLH�]DSUH]HQWRZDQD�SUDZLGáRZR�
�� 1LH� VWZLHUG]RQR� WUXGQR�FL� ]ZL�]DQ\FK� ]� EDGDQLHP� OXE�Z\FHQ� VNáDGQLNyZ� F]\QQ\FK�UR]OLF]H� PL
G]\RNUHVRZ\FK� DQL� XVWHUHN� Z� ]DNUHVLH� V\VWHPX� NRQWUROL� ZHZQ
WU]QHM�L ]DVWRVRZDQ\FK�]DVDG�UDFKXQNRZR�FL�
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�� .DSLWDá\�ZáDVQH
.DSLWDá�ZáDVQ\ ���������W\V��]á�8G]LDá�SURFHQWRZ\ ������
Z�W\P�NDSLWDá�DNF\MQ\ ��������W\V��]á�NDSLWDá��]DSDVRZ\ ���������W\V��]á�QDOH*QH��OHF]�QLH�ZQLHVLRQH�ZNáDG\�QD�SRF]HW�NDSLWDáX�SRGVWDZRZHJR ����W\V��]á�NDSLWDá�UH]HUZRZ\�]�DNWXDOL]DFML�Z\FHQ\ ����W\V��]á�SR]RVWDáH�NDSLWDá\�UH]HUZRZH ����W\V��]á�QLH�SRG]LHORQ\�Z\QLN�ILQDQVRZ\�]�ODW�XELHJá\FK ����W\V��]á�Z\QLN�ILQDQVRZ\�QHWWR�URNX�REURWRZHJR ��������W\V��]á�
�� %DGDQLHP� REM
WR� ]PLDQ\� Z� NDSLWDOH� ZáDVQ\P� Z� RSDUFLX� R� 6WDWXW� 6SyáNL�� GHF\]MH�:DOQHJR�=JURPDG]HQLD�$NFMRQDULXV]\��Z\FL�J� ]�5HMHVWUX�+DQGORZHJR� RUD]� SU]HSLV\�.RGHNVX�+DQGORZHJR�
�� :� RSDUFLX� R� EDGDQH� GRNXPHQW\� X]\VNDQR� LQIRUPDFMH� SR]ZDODM�FH� QD� Z\FL�JQL
FLH�QDVW
SXM�F\FK�ZQLRVNyZ�

� VDOGD�NDSLWDáX�ZáDVQHJR�V� ]JRGQH�]�Z\FL�JLHP�]�5HMHVWUX�+DQGORZHJR�� ]RVWDá\�XM
WH�Z�VSRVyE�NRPSOHWQ\�� HZLGHQFMD� NDSLWDáyZ� ZáDVQ\FK� MHVW� SUDZLGáRZD� L� XPR*OLZLD� DQDOL]
 ]PLDQ\�VWDQyZ�NDSLWDáyZ�RG�%�2��GR�NR�FD�RNUHVX�VSUDZR]GDZF]HJR�� NDSLWDá\�]RVWDá\�SUDZLGáRZR�]DSUH]HQWRZDQH�Z�ELODQVLH�
�� 1LH�VWZLHUG]RQR�WUXGQR�FL�]ZL�]DQ\FK�]�EDGDQLHP�OXE�Z\FHQ� NDSLWDáyZ�DQL�XVWHUHN�Z�]DNUHVLH V\VWHPX�NRQWUROL�ZHZQ
WU]QHM�L�]DVWRVRZDQ\FK�]DVDG�UDFKXQNRZR�FL
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�� 5H]HUZ\
5H]HUZ\ ����W\V��]á�
:DUWR�ü�UH]HUZ�NRU\JXM�F\FK�DNW\ZD�� ILQDQVRZ\�PDM�WHN�WUZDá\ ����W\V��]á�� QDOH*QR�FL�GáXJRWHUPLQRZH ����W\V��]á�� QDOH*QR�FL�L�URV]F]HQLD ��������W\V��]á�
�� %DGDQLHP� REM
WR� ]PLDQ\� Z� VWDQLH� UH]HUZ� NRU\JXM�F\FK� QDOH*QR�FL� � Z� ]DNUHVLH�QDOH*QR�FL�SRZ\*HM�XVWDORQHM�GOD�QLFK�LVWRWQR�FL�F]�VWNRZHM�
�� ,QIRUPDFMH� X]\VNDQH� Z� F]DVLH� EDGDQLD� XSRZD*QLDM� GR� Z\FL�JQL
FLD� QDVW
SXM�F\FK�ZQLRVNyZ�

� XWZRU]RQH�UH]HUZ\�V� X]DVDGQLRQH�SUDZGRSRGREQ\PL�VWUDWDPL�� ]RVWDá\�RQH�SUDZLGáRZR�Z\FHQLRQH�� UH]HUZ\�]RVWDá\�SUDZLGáRZR�]DSUH]HQWRZDQH�Z�ELODQVLH��
�� 1LH� VWZLHUG]RQR� WUXGQR�FL� ]ZL�]DQ\FK� ]� EDGDQLHP� OXE� Z\FHQ� UH]HUZ� DQL� XVWHUHN�Z ]DNUHVLH�V\VWHPX�NRQWUROL�ZHZQ
WU]QHM�L�]DVWRVRZDQ\FK�]DVDG�UDFKXQNRZR�FL�
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���=RERZL�]DQLD�GáXJRWHUPLQRZH
=RERZL�]DQLD�GáXJRWHUPLQRZH ��������W\V��]á�8G]LDá�SURFHQWRZ\ ������
Z�W\P� GáXJRWHUPLQRZH�SR*\F]NL��REOLJDFMH�L�SDSLHU\�ZDUWR�FLRZH ����W\V��]á�GáXJRWHUPLQRZH�NUHG\W\�EDQNRZH ��������W\V��]á�SR]RVWDáH�]RERZL�]DQLD�GáXJRWHUPLQRZH ��������W\V��]á�
�� %DGDQLHP� SHáQ\P� REM
WR� ]RERZL�]DQLD� ]� W\WXáX� ]DFL�JQL
W\FK� NUHG\WyZ� EDQNRZ\FK�QDWRPLDVW�SR]RVWDáH�]RERZL�]DQLD�EDGDQR�XZ]JO
GQLDM�F�SR]LRP�LVWRWQR�FL�F]�VWNRZHM�GOD�WHM�NDWHJRULL�SDV\ZyZ�� F]\OL������W\V���MDN�UyZQLH* SR]\FMH�Z\EUDQH�ORVRZR�
�� :��Z\QLNX�EDGDQLD�XVWDORQR�FR�QDVW
SXMH�

� LVWQLHQLH� ]RERZL�]D� GáXJRWHUPLQRZ\FK� RUD]� LFK� Z\FHQ
 ]ZHU\ILNRZDQR� QD�SRGVWDZLH�Z\FL�JyZ�EDQNRZ\FK�RUD]�XPyZ�OHDVLQJRZ\FK�� VWUXNWXUD�]RERZL�]D� GáXJRWHUPLQRZ\FK�SU]HGVWDZLD�VL
 QDVW
SXM�FR�RG���URNX�GR���ODW ��������W\V��]á�SRZ\*HM���ODW ��������W\V��]á�� V\WXDFMD� ILQDQVRZD� VSyáNL� ]DSHZQLD� PR*OLZR�ü� VSáDW� ]RERZL�]D�GáXJRWHUPLQRZ\FK�� SUH]HQWDFMD�SR]\FML�Z�ELODQVLH�MHVW�SUDZLGáRZD�
�� 1LH� VWZLHUG]RQR� WUXGQR�FL� ]ZL�]DQ\FK� ]� EDGDQLHP� OXE� Z\FHQ� SR]\FML� ]RERZL�]D�GáXJRWHUPLQRZ\FK� DQL� WH* XVWHUHN� Z� ]DNUHVLH� V\VWHPX� NRQWUROL� ZHZQ
WU]QHM�L ]DVWRVRZDQ\FK�]DVDG�UDFKXQNRZR�FL�
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�� =RERZL�]DQLD�NUyWNRWHUPLQRZH�L�IXQGXV]H�VSHFMDOQH�
��� =RERZL�]DQLD
=RERZL�]DQLD�NUyWNRWHUPLQRZH ���������W\V��]á�8G]LDá�SURFHQWRZ\ ������
Z�W\P� SR*\F]NL��REOLJDFMH�L�SDSLHU\�ZDUWR�FLRZH ����W\V��]á�NUHG\W\�EDQNRZH ���������W\V��]á�]DOLF]NL�RWU]\PDQH�QD�SRF]HW�GRVWDZ ����W\V��]á�]RERZL�]DQLD�]�W\WXáX�GRVWDZ�L�XVáXJ ���������W\V��]á�]RERZL�]DQLD�ZHNVORZH ����W\V��]á�]RERZL�]DQLD�]�W\W��SRGDWNyZ��FHá��XEH]SLHF]H� VSRáHF]Q\FK ������W\V��]á�]RERZL�]DQLD�]�W\W��Z\QDJURG]H� �����W\V��]á�]RERZL�]DQLD�ZHZQ�WU]]DNáDGRZH ����W\V��]á�SR]RVWDáH�]RERZL�]DQLD�NUyWNRWHUPLQRZH ������W\V��]á�
�� %DGDQLHP� SHáQ\P� REM
WR� ]RERZL�]DQLD� ]� W\WXáX� ]DFL�JQL
W\FK� NUHG\WyZ� EDQNRZ\FK�RUD]� ZREHF� VNDUEX� SD�VWZD�� SR]RVWDáH� ]RERZL�]DQLD� EDGDQR� XZ]JO
GQLDM�F� SR]LRP\�LVWRWQR�FL�F]�VWNRZ\FK�GOD�SRV]F]HJyOQ\FK�NDWHJRULL�]RERZL�]D� RUD]�SR]\FMH�Z\EUDQH�ORVRZR�
�� :��Z\QLNX�EDGDQLD�XVWDORQR�FR�QDVW
SXMH�

� LVWQLHQLH�]RERZL�]D� ]�W\WXáX�NUHG\WyZ�EDQNRZ\FK�]ZHU\ILNRZDQR�QD�SRGVWDZLH�Z\FL�JyZ�EDQNRZ\FK�� SUDZLGáRZR�XZ]JO
GQLRQR�QDOH*QH�RGVHWNL�� ]RERZL�]DQLD� Z� ZDOXWDFK� REF\FK� Z\FHQLRQR� QD� G]LH� ELODQVRZ\�� SRSUDZQLH�XVWDODM�F�Uy*QLFH�NXUVRZH�� QD� ]RERZL�]DQLD� ]� W\WXáX� GRVWDZ� VNáDGDM� VL
 JáyZQLH� ]RERZL�]DQLD� ZREHF�GRVWDZFyZ� ]DJUDQLF]Q\FK� � GRVWDZF\� ]DJUDQLF]QL� ±SRGREQLH� MDN� Z� ODWDFK�SRSU]HGQLFK�� QLH�SRWZLHUG]LOL�VDOG�� SUDZLGáRZR� XZ]JO
GQLRQR� Uy*QLFH� NXUVRZH� SU]\� ]RERZL�]DQLDFK� Z� ZDOXFLH�REFHM��]DUyZQR�RG�NUHG\WyZ�MDN�L�RG�]RERZL�]D� ]�W\WXáX�GRVWDZ�]�LPSRUWX��� V\WXDFMD� ILQDQVRZD� MHGQRVWNL� QLH� QDVXZD�Z�WSOLZR�FL� FR� GR�PR*OLZR�FL� VSáDW\�]RERZL�]D��� SUH]HQWDFMD�SR]\FML�Z�ELODQVLH�� SUDZLGáRZD�
�� 1LH� VWZLHUG]RQR� WUXGQR�FL� ]ZL�]DQ\FK� ]� EDGDQLHP� OXE� Z\FHQ� SR]\FML� ]RERZL�]D�NUyWNRWHUPLQRZ\FK� DQL� WH* XVWHUHN� Z� ]DNUHVLH� V\VWHPX� NRQWUROL� ZHZQ
WU]QHM�L ]DVWRVRZDQ\FK�]DVDG�UDFKXQNRZR�FL�
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��� )XQGXV]H�VSHFMDOQH
)XQGXV]H�VSHFMDOQH ��������W\V��]á�8G]LDá�SURFHQWRZ\ �����
Z�W\P� ]DNáDGRZ\�IXQGXV]���ZLDGF]H� VRFMDOQ\FK ������W\V��]á�=DNáDGRZ\�)XQGXV]�5HKDELOLWDFML�2VyE�1LHSHáQRVSUDZQ\FK ��������W\V��]á�LQQH�IXQGXV]H�VSHFMDOQH ����W\V��]á�
�� %DGDQLH�)XQGXV]\�6SHFMDOQ\FK� REHMPRZDáR� SUDZLGáRZR�ü� QDOLF]HQLD� RERZL�]NRZ\FK�RGSLVyZ�� ]DHZLGHQFMRQRZDQLD� ]ZL
NV]H��� WHUPLQRZR�ü� ZSáDW� RUD]� VSRVyE�Z\NRU]\VWDQLD��URGNyZ�IXQGXV]\�
�� :�RSDUFLX�R�SU]HSURZDG]RQH�EDGDQLH�Z\FL�JQL
WR�QDVW
SXM�FH�ZQLRVNL�

� )XQGXV]H�6SHFMDOQH�WZRU]RQH�V� ]JRGQLH�]�RERZL�]XM�F\PL�SU]HSLVDPL�� ZV]\VWNLH�]ZL�]DQH�]�QLPL�RSHUDFMH�]RVWDá\�XM
WH�Z�VSRVyE�NRPSOHWQ\�� Z\NRU]\VWDQLH� IXQGXV]\� QDVW
SXMH� ]JRGQLH� ]� RERZL�]XM�F\PL� SU]HSLVDPL�SUDZQ\PL�RUD]�ZHZQ
WU]Q\PL�UHJXODPLQDPL�VSyáNL�� SUH]HQWDFMD�SR]\FML�Z�ELODQVLH�� SUDZLGáRZD�
�� 1LH� VWZLHUG]RQR� WUXGQR�FL� ]ZL�]DQ\FK� ]� EDGDQLHP� IXQGXV]\� VSHFMDOQ\FK� DQL� XVWHUHN�Z ]DNUHVLH�V\VWHPX�NRQWUROL�ZHZQ
WU]QHM�L�]DVWRVRZDQ\FK�]DVDG�UDFKXQNRZR�FL�
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�� 5R]OLF]HQLD�PL
G]\RNUHVRZH�L�SU]\FKRG\�SU]\V]á\FK�RNUHVyZ
5R]OLF]HQLD�PL
G]\RNUHVRZH�L�SU]\FKRG\�SU]\V]á\FK�RNUHVyZ ��������W\V��]á�8G]LDá�SURFHQWRZ\ �����
Z�W\P�

ELHUQH�UR]OLF]HQLD�PL
G]\RNUHVRZH�NRV]WyZ �����W\V��]á�SU]\FKRG\�SU]\V]á\FK�RNUHVyZ ��������W\V��]á�
�� %DGDQLHP� REM
WR�� SR]\FMH� SU]HNUDF]DM�FH� SR]LRP� LVWRWQR�FL� F]�VWNRZHM�� NWyU\� GOD�SU]\FKRGyZ� SU]\V]á\FK� RNUHVyZ� L� ELHUQ\FK� UR]OLF]H� PL
G]\RNUHVRZ\FK� Z\QLyVá�����W\V��]á�
�� :��Z\QLNX�EDGDQLD�XVWDORQR�FR�QDVW
SXMH�

� W\WXá�UR]OLF]H� PL
G]\RNUHVRZ\FK�NRV]WyZ�MHVW�X]DVDGQLRQ\�L�]RVWDá�SUDZLGáRZR�RV]DFRZDQ\��]ZL�]DQ\�MHVW�]�UH]HUZ� QD�NRV]W\�QLHZ\NRU]\VWDQ\FK�XUORSyZ�� QD� SU]\FKRG\� SU]\V]á\FK� RNUHVyZ� VNáDGDM� VL
 ]DV�G]RQH� L� Z\áR*RQH� NRV]W\�SRVW
SRZDQLD�V�GRZHJR ]ZL�]DQH�]�Z\HJ]HNZRZDQLHP�QDOH*QR�FL�RUD]�Uy*QLFH�NXUVRZH�RG�UR]UDFKXQNyZ�XVWDORQH�QD�����������U��� ]DUDFKRZDQLD� Z� NRV]W\� SU]HZLG\ZDQ\FK� Z\GDWNyZ� RFHQLRQR� MDNR� � ]DVDGQH�L XVWDORQH�QD�SUDZLGáRZ\P�SR]LRPLH�� SUH]HQWDFMD�SR]\FML�Z�ELODQVLH�� SUDZLGáRZD�
�� 1LH� VWZLHUG]RQR� WUXGQR�FL� ]ZL�]DQ\FK� ]� EDGDQLHP� OXE�Z\FHQ� VNáDGQLNyZ� UR]OLF]H�PL
G]\RNUHVRZ\FK� NRV]WyZ� RUD]� SU]\FKRGyZ� SU]\V]á\FK� RNUHVyZ� DQL� XVWHUHN� Z�]DNUHVLH�V\VWHPX�NRQWUROL�ZHZQ
WU]QHM�L�]DVWRVRZDQ\FK�]DVDG�UDFKXQNRZR�FL�
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�� 3U]\FKRG\�L�]\VNL�
��� 3U]\FKRG\��ZDULDQW�SRUyZQDZF]\�
3U]\FKRG\�]H�VSU]HGD*\�L�]UyZQDQH�]�QLPL� ����������W\V��]á��3U]\FKRG\�]H�VSU]HGD*\�SURGXNWyZ�L�XVáXJ ��������W\V��]á�=PLDQD�VWDQX�SURGXNWyZ��]ZL
NV]HQLH�� ZDUWR�ü�GRGDWQLD��]PQLHMV]HQLH�� ZDUWR�ü�XMHPQD� ������W\V��]á�3U]\FKRG\�]H�VSU]HGD*\�WRZDUyZ�L�PDWHULDáyZ ����������W\V��]á�.RV]W�Z\WZRU]HQLD��ZLDGF]H� QD�ZáDVQH�SRWU]HE\�MHGQRVWNL ����W\V��]á�
3R]RVWDáH�SU]\FKRG\�RSHUDF\MQH ��������W\V��]á�
3U]\FKRG\�ILQDQVRZH ��������W\V��]á�
�� %DGDQLHP�REM
WR�VSU]HGD* ]UHDOL]RZDQ� Z�URNX������RUD]�SU]\FKRG\�VW\F]QLD������U���%DGDQR� WUDQVDNFMH� SU]HNUDF]DM�FH� SR]LRP� LVWRWQR�FL� F]�VWNRZHM�� ���� W\V�� ]á�� � GOD�SU]\FKRGyZ�]H�VSU]HGD*\������� W\V��]á��GOD�SU]\FKRGyZ�ILQDQVRZ\FK� L ���� W\V��]á��GOD�SR]RVWDá\FK�SU]\FKRGyZ�RSHUDF\MQ\FK�RUD]�ORVRZR�Z\EUDQH�SR]\FMH��
�� :�RSDUFLX� R� WDN� SU]HSURZDG]RQH� EDGDQLH�� WM�� SU]\M
W\� SR]LRP� LVWRWQR�FL� F]�VWNRZHM� �RVL�JQL
WR�Z\VWDUF]DM�F� SHZQR�ü�DE\�Z\UD]Lü�QDVW
SXM�FH�VWZLHUG]HQLH��L* Z�LVWRWQ\FK�DVSHNWDFK�

� SU]\FKRG\�]RVWDá\�XM
WH�Z�VSRVyE�NRPSOHWQ\�� Z\FHQD�SU]\FKRGyZ�E\áD�SUDZLGáRZD�� QLH�VWZLHUG]RQR�Eá
GQHM�SHULRG\]DFML�SU]\FKRGyZ�� SU]\FKRG\�]RVWDá\�ZáD�FLZLH�XGRNXPHQWRZDQH�� SU]\FKRG\�]RVWDá\�SRSUDZQLH�XVWDORQH�L�]DHZLGHQFMRQRZDQH�ZJ�W\WXáyZ�� SUH]HQWDFMD�SU]\FKRGyZ�Z�UDFKXQNX�]\VNyZ�L�VWUDW�MHVW�SUDZLGáRZD�
�� 1LH�VWZLHUG]RQR�WUXGQR�FL�]ZL�]DQ\FK�]�EDGDQLHP�OXE�Z\FHQ� SRV]F]HJyOQ\FK�SR]\FML�SU]\FKRGyZ�DQL�XVWHUHN�Z�]DNUHVLH�V\VWHPX�NRQWUROL�ZHZQ
WU]QHM�L�]DVWRVRZDQ\FK�]DVDG�UDFKXQNRZR�FL

��� =\VNL�QDG]Z\F]DMQH
:�URNX������ ]\VNL��QDG]Z\F]DMQH�QLH�Z\VW�SLá\�
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�� .RV]W\�L�VWUDW\�
���� .RV]W\��ZDULDQW�SRUyZQDZF]\�
.RV]W\�G]LDáDOQR�FL�RSHUDF\MQHM ����������W\V��]á���Z�VWRVXQNX�GR�VSU]HGD*\ ������Z�W\P�:DUWR�ü�VSU]HGDQ\FK�WRZDUyZ�L�PDWHULDáyZ ���������W\V��]á�=X*\FLH�PDWHULDáyZ�L�HQHUJLL ��������W\V��]á�8VáXJL�REFH ���������W\V��]á�3RGDWNL�L�RSáDW\ ������W\V��]á�:\QDJURG]HQLD� ��������W\V��]á��ZLDGF]HQLD�QD�U]HF]�SUDFRZQLNyZ� ������W\V��]á�$PRUW\]DFMD� ��������W\V��]á�3R]RVWDáH ��������W\V��]á�
3R]RVWDáH�NRV]W\�RSHUDF\MQH ��������W\V��]á���Z�VWRVXQNX�GR�SR]RVWDá\FK�SU]\FKRGyZ�RSHUDF\MQ\FK �������
.RV]W\�ILQDQVRZH ��������W\V��]á���Z�VWRVXQNX�GR�SU]\FKRGyZ�ILQDQVRZ\FK ��������
�� %DGDQLHP�REM
WR�NRV]W\�SRQLHVLRQH�Z�URNX�������RUD]�]DNVL
JRZDQH�Z VW\F]QLX�L�OXW\P�����U�� =EDGDQR� WUDQVDNFMH� SU]HNUDF]DM�FH� SR]LRP\� LVWRWQR�FL� F]�VWNRZ\FK� XVWDORQH�RGSRZLHGQLR�GOD�SRV]F]HJyOQ\FK�URG]DMyZ�NRV]WyZ��RUD]�ORVRZR�Z\EUDQH�SR]\FMH��
�� :�RSDUFLX� R� WDN� SU]HSURZDG]RQH� EDGDQLH�� WM�� SU]\M
W\� SR]LRP� LVWRWQR�FL� F]�VWNRZHM� �RVL�JQL
WR�Z\VWDUF]DM�F� SHZQR�ü�DE\�Z\UD]Lü�QDVW
SXM�FH�VWZLHUG]HQLH��L* Z�LVWRWQ\FK�DVSHNWDFK�� NRV]W\�]RVWDá\�XM
WH�Z�VSRVyE�NRPSOHWQ\�L�SRSUDZQLH�VNODV\ILNRZDQH�� SU]HVWU]HJDQR�ZáD�FLZHM�SHULRG\]DFML�� ]RVWDá\�SUDZLGáRZR�XGRNXPHQWRZDQH�� ]RVWDáD� ]DFKRZDQD� ]DVDGD� SRZL�]DQLD� SU]\FKRGyZ� ]� NRV]WDPL� MHJR� X]\VNDQLD��ZVSyáPLHUQR�ü��� SUDZLGáRZR�UR]OLF]RQR�NU�J�NRV]WyZ�� QLH�VWZLHUG]RQR�Eá
GyZ�Z�QDOLF]HQLX�SRGDWNyZ�NRV]WRZ\FK�RUD]�UR]OLF]HQLX�LFK�]H�6NDUEHP�3D�VWZD�� MHGQRVWND� SUDZLGáRZR� RNUH�OLáD� W\WXá\� L� ZDUWR�FL� NRV]WyZ� QLH� VWDQRZL�F\FK�NRV]WyZ�X]\VNDQLD�SU]\FKRGyZ�� SUH]HQWDFMD�NRV]WyZ�Z�UDFKXQNX�]\VNyZ�L�VWUDW�MHVW�SUDZLGáRZD�
�� 1LH� VWZLHUG]RQR� WUXGQR�FL� ]ZL�]DQ\FK� ]� EDGDQLHP� NRV]WyZ� DQL� XVWHUHN� Z� ]DNUHVLH�V\VWHPX�NRQWUROL�ZHZQ
WU]QHM�L�]DVWRVRZDQ\FK�]DVDG�UDFKXQNRZR�FL�
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��� 6WUDW\�QDG]Z\F]DMQH
:�URNX������VWUDW\�QDG]Z\F]DMQH�QLH�Z\VW�SLá\�

��� 2ERZL�]NRZH�REFL�*HQLD�Z\QLNX�ILQDQVRZHJR
3RGDWHN�GRFKRGRZ\�RG�RVyE�SUDZQ\FK ��������W\V��]á���Z�VWRVXQNX�GR�SU]\FKRGyZ �����3R]RVWDáH�RERZL�]NRZH�REFL�*HQLD�Z\QLNX�ILQDQVRZHJR ����W\V��]á���Z�VWRVXQNX�GR�SU]\FKRGyZ �����
�� :� RSDUFLX� R� SU]HSURZDG]RQH� EDGDQLH� X]\VNDQR� LQIRUPDFMH� SR]ZDODM�FH� QD�Z\FL�JQL
FLH�QDVW
SXM�F\FK�ZQLRVNyZ��

� SU]HM�FLH�RG�]\VNX�EUXWWR�GR�SRGVWDZ\�RSRGDWNRZDQLD�SUH]HQWXMH�]Dá�F]QLN�QU��� MHGQRVWN
 REFL�*D�Z\á�F]QLH�SRGDWHN�GRFKRGRZ\�RG�RVyE�SUDZQ\FK�� VWZLHUG]D� VL
 NRPSOHWQR�ü� XM
FLD� SU]\FKRGyZ� L� NRV]WyZ� SRGOHJDM�F\FK�RSRGDWNRZDQLX�� WHUPLQRZR�FL�UR]OLF]H� ]�EXG*HWHP�]RVWDáD�]DFKRZDQD�� SUH]HQWDFMD�RERZL�]NRZ\FK�REFL�*H� Z\QLNX�ILQDQVRZHJR�Z�UDFKXQNX�]\VNyZ�L VWUDW�MHVW�SUDZLGáRZD�
�� 1LH� VWZLHUG]RQR� WUXGQR�FL� ]ZL�]DQ\FK� ]� EDGDQLHP� RERZL�]NRZ\FK� REFL�*H� Z\QLNX�ILQDQVRZHJR� DQL� XVWHUHN� Z ]DNUHVLH� V\VWHPX� NRQWUROL� ZHZQ
WU]QHM� L� ]DVWRVRZDQ\FK�]DVDG�UDFKXQNRZR�FL�
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��� =GDU]HQLD�SR�GDFLH�ELODQVX
:V]HONLH� LVWRWQH� GOD� MHGQRVWNL� ]GDU]HQLD�� SR� GDFLH�� QDNWyU� VSRU]�G]RQR� VSUDZR]GDQLH�ILQDQVRZH��DOH�SU]HG�SRGSLVDQLHP�RSLQLL�SU]H]�ELHJáHJR�UHZLGHQWD��GRVWDUF]DM�FH�GRGDWNRZ\FK�GRZRGyZ�QD�RNROLF]QR�FL�LVWQLHM�FH�GR�GDW\�ELODQVX�]RVWDá\�XM
WH�Z�VSUDZR]GDQLX�
���� =DVWDZ\��SRU
F]HQLD�L�]RERZL�]DQLD�ZDUXQNRZH�
=DZDUWH� SU]H]� VSyáN
 XPRZ\� GRW\F]�FH� SU]\V]á\FK� GRVWDZ� L� �ZLDGF]H� RUD]� REFL�*HQLD� QD�PDM�WNX� MHGQRVWNL� ]� W\WXáX� SRU
F]H� L� ]DVWDZyZ� ]RVWDá\ ]DSUH]HQWRZDQH� Z� LQIRUPDFML�GRGDWNRZHM�
��� 3LVHPQH�VSUDZR]GDQLH�]DU]�GX�]�G]LDáDOQR�FL�MHGQRVWNL
,QIRUPDFMH�SRGDQH�Z�VSUDZR]GDQLX�]DU]�GX�]�G]LDáDOQR�FL�V� ]JRGQH�]�LQIRUPDFMDPL�]DZDUW\PL�Z�URF]Q\P�VSUDZR]GDQLX�ILQDQVRZ\P�RUD]�GDM� U]HWHOQ\�REUD]�V\WXDFML�ILQDQVRZHM�L�PDM�WNRZHM�MHGQRVWNL�
��� 6SUDZR]GDQLH�]�SU]HSá\ZX��URGNyZ�SLHQL
*Q\FK
=Dá�F]RQH� VSUDZR]GDQLH� ]� SU]HSá\ZX� �URGNyZ� SLHQL
*Q\FK� � MHVW� ]JRGQH� ]� Z]RUHP�]DPLHV]F]RQ\P�Z� XVWDZLH� R� UDFKXQNRZR�FL� RUD]� EDGDQLH�PHWRG� UHSUH]HQWDW\ZQ� Z\ND]DáR�]JRGQR�ü�Z\ND]DQ\FK�SR]\FML�]�ELODQVHP��UDFKXQNLHP�]\VNyZ�L�VWUDW�L�LQIRUPDFM� GRGDWNRZ��
���� ,QIRUPDFMD�GRGDWNRZD
=DNUHV�L�SUDZLGáRZR�ü�Z\ND]DQHM�Z�VSUDZR]GDQLX�ILQDQVRZ\P�LQIRUPDFML�GRGDWNRZHM�]RVWDá\�]EDGDQH�SU]H]�ELHJáHJR�L�QLH�]DZLHUDM� Eá
GyZ�:L
NV]R�ü�LQIRUPDFML�GRGDWNRZHM�]RVWDáD�RPyZLRQD�Z�SRV]F]HJyOQ\FK�F]
�FLDFK�UDSRUWX�
5DSRUW�VSRU]�G]RQR�Z���HJ]HPSODU]DFK��]�NWyU\FK���SU]HND]DQR�/33�6�$�
*GD�VN��GQLD����PDUFD������U�
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9,,� =$à�&=1,.,
��� 8VWDOHQLH�SRGDWNX�GRFKRGRZHJR�RG�RVyE�SUDZQ\FK�]D�URN������
�� 6SUDZR]GDQLH�ILQDQVRZH�VNáDGDM�FH�VL
 ]�

�� ELODQVX��� UDFKXQNX�]\VNyZ�L�VWUDW��� UDFKXQNX�SU]HSá\ZyZ��URGNyZ�SLHQL
*Q\FK��� LQIRUPDFML�GRGDWNRZHM�



0RRUH�6WHSKHQV�7U]HP*DOVNL��.U\QLFNL�L�3DUWQHU]\��.DQFHODULD�%LHJá\FK�5HZLGHQWyZ�6S��]�R�R����GOD��/33�6�$���

VWURQD ��

=Dá�F]QLN�QU��
8VWDOHQLH�SRGDWNX�GRFKRGRZHJR�RG�RVyE�SUDZQ\FK�]D�,�SyáURF]H������U�

7<78à $UW��8VWDZ\ .ZRWD�Z�W\V��]á=<6.�%,/$162:<�%58772 �������$����3U]\FKRG\�ZROQH�QLH�]DOLF]DQH�GR�SU]\FKRGyZ�SRGDWNRZ\FK���Z�52.8�%$'$1<0���Uy*QLFH�SU]HM�FLRZH��� Z�W\P� �����
QDOLF]RQH�QLH�RWU]\PDQH�RGVHWNL $UW��� �����DNWXDOL]DFMD�Z\FHQ\�XG]LHORQ\FK�SR*\F]HN $UW��� ����%����3U]\FKRG\�ZROQH�QLH�]DOLF]RQH�:�2*Ï/(�GR�SU]\FKRGyZ��SRGDWNRZ\FK��Uy*QLFH�WUZDáH��� Z�W\P� �������
]ZURW�SRGDWNX�9$7 $UW��� �������XOJD�GRW��NDV�ILVNDOQ\FK $UW��� ����UR]OLF]HQLH�DNWXDOL]DFML�Z\FHQ\�WRZDUyZ�]�����������U� $UW��� ����UR]ZL�]DQLH�UH]HUZ�QD�QDOH*QR�FL $UW��� �����UHIXQGDFMD�Z\GDWNyZ�]�3)521 $UW��� �����SR]RVWDáH $UW��� ���&����3U]\FKRG\�SRGDWNRZH�QLH�]DOLF]DQH�GR�SU]\FKRGyZ�.6,	*2:<&+�� Z�W\P� �����
]DV�G]RQ\�]ZURW�NRV]WyZ�V�GRZ\FK $UW��� �����'����.RV]W\�QLH�VWDQRZL�FH�NRV]WyZ�X]\VNDQLD�SU]\FKRGyZ:�52.8�%$'$1<0��Uy*QLFH�W\PF]DVRZH�� �������
RGVHWNL�QDOLF]RQH��QLH�]DSáDFRQH $UW��� �����Uy*QLFH�NXUVRZH�]�Z\FHQ\�ELODQVRZHM� $UW��� ������XWZRU]RQH�UH]HUZ\�QD�QDOH*QR�FL�VSRUQH�L�WUXGQR�FL�JDOQH $UW��� �������:\QDJURG]HQLD�EH]RVRERZH�QLHZ\SáDFRQH $UW��� ����8WZRU]HQLH�UH]HUZ\�QD�XUORS\�QLHZ\NRU]\VWDQH�]�����U� $UW��� ����DNWXDOL]DFMD�Z\FHQ\�]DSDVyZ�WRZDUyZ $UW��� �����(�� .RV]W\�QLH�VWDQRZL�FH�NRV]WyZ�X]\VNDQLD�SU]\FKRGyZ�DQL�:�52.8�%$'$1<0�$1,�:�3Ï'1,(-6=<0�RNUHVLH��Uy*QLFH�WUZDáH�� �������
DPRUW\]DFMD�QLH�VWDQRZL�FD�NRV]WX�X]\VNDQLD $UW��� �����RGVHWNL�EXG*HWRZH $UW��� ���XWZRU]HQLH�UH]HUZ�QD�RGVHWNL $UW��� �����GDURZL]Q\ $UW��� �����
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=UHIXQGRZDQH�VNáDGNL�=86�RVyE�QLHSHáQRVSUDZQ\FK $UW��� �����SR]RVWDáH $UW��� ����)����.RV]W\�SRGDWNRZH�QLH�]DOLF]DQH�GR�NRV]WyZ�.6,	*2:<&+��Z�W\P� �����
Z\NRU]\VWDQLH�UH]HUZ\�QD�XUORS\�XWZRU]RQHM�Z�����U� $UW��� �����Z\QDJURG]HQLD�EH]RVRERZH�Z\SáDFRQH�Z�����U� $UW��� ���.RV]W�]DNXSLRQHJR�RSURJUDPRZDQLD�EH]�OLFHQFML $UW��� ����8PRU]RQH�]DV�G]RQH�NRV]W\�V�GRZH $UW��� ���5H]HUZ\�XWZRU]RQH�Z�ODWDFK�SRSU]HGQLFK��NWyU\FK�QLH�FL�JDOQR�ü�]RVWDáD�XSUDZGRSRGREQLRQD $UW��� �����
SR]RVWDáH $UW��� ���*��'RFKyG �������� GDURZL]Q\�� RGOLF]HQLH�RG�GRFKRGX $UW��� �����3RGVWDZD�RSRGDWNRZDQLD� �������1DOH*QH�]DOLF]NL�QD�SRGDWHN�]D�URN�EDGDQ\� �������=DSáDFRQH�]DOLF]NL�GRW\F]�FH�URNX�EDGDQHJR� �������3RGDWHN�GRFKRGRZ\�GR�UR]OLF]HQLD� �QDGSáDWD �����


