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6]DEy�0��.���$�SRODULWiVYiOWiV�SUREOpPiMD�D�V]HQWLPHQWHOHP]pV« ��

� $�SRODULWiVYiOWiV MHOHQVpJH�D�NRUSXV]DGDWRN�W�NUpEHQ
.RUSXV]YL]VJiODWDLP� W~OQ\RPy� W|EEVpJpW� D� 3UHFR6HQW� NRUSXV]RQ�� YDODPLQW� D�3UHFRUSXVRQ YpJH]WHP�$�3UHFR6HQW�HJ\�PDQXiOLVDQ�DQQRWiOW�V]HQWLPHQWNRUSXV]��DPHO\HW�D�PDJ\DU�Q\HOYĦ�V]|YHJHN� V]HQWLPHQWHOHP]pVpQHN� IHODGDWiKR]� KR]WXQN� OpWUH�� HOHP]pVL�� IHMOHV]WpVL� pV�WHV]WHOpVL� FpOODO� �Y|�� 6]DEyí9LQF]H� ������� $� 3UHFR6HQW D� MHOHQOHJL� HJ\HWOHQ� RO\DQ�V]HQWLPHQWUH�DQQRWiOW�NRUSXV]��DPHO\EHQ�D�SRODULWiV�D�V]HQWLPHQWNLIHMH]pVHN�V]LQWMpQ�YDQ�DQQRWiOYD��(QQHN��YDODPLQW�D�WRYiEEL�DQQRWiFLyV�D�VDMiWViJRNQDN�N|V]|QKHWĘHQ�D]�HV]N|]�D�SRODULWiVYiOWiV�NRUSXV]DODS~�YL]VJiODWiKR]�LV�MHOHQWĘV�OHKHWĘVpJHW�Q\~MW�7HNLQWHWWHO� DUUD�� KRJ\� D� NRUSXV]DQQRWiFLy� OHKHWĘYp� WHWWH� D]� LQWHQ]LILNiOy� HOHPHN�VWDWLV]WLNDL�DGDWDLQDN�HJ\V]HUĦ�OHNpUGH]pVpW��NXWDWiVRP�HOVĘ�OpSpVHNpQW�H]HNHW�D�NLIH�MH]pVHNHW� YL]VJiOWDP� PHJ�� $UUD� D� NpUGpVUH� NHUHVWHP� D� YiODV]W�� KRJ\� YDMRQ� PLO\HQ�J\DNRULViJJDO� IRUGXOQDN� HOĘ� D� QHJDWtY� SULRU� pUWpNĦ� LQWHQ]LILNiOy� HOHPHN� QHJDWtY�� pV�PLO\HQ�J\DNRULViJJDO� SR]LWtY�SRODULWiV~� NLIHMH]pVEHQ��$� YL]VJiODW� HUHGPpQ\HLW� D]����iEUD�PXWDWMD�EH�

�������
�������

,QWHQVLILHU3OXV1HJ
,QWHQVLILHU3OXV3RV

���iEUD� $�QHJDWtY�SULRU�pUWpNĦ�LQWHQ]LILNiOyN�J\DNRULViJL�PHJRV]OiVD�D�QHJDWtY�pV�D�SR]LWtY�
NRQWH[WXVRN�N|]|WW D�3UHFR6HQW�NRUSXV]EDQ

$PLQW�D]�D]�iEUiQ�OiWKDWy��D�NRUSXV]�QHJDWtY SULRU�SRODULWiV~�LQWHQ]LILNiOyL�FVXSiQ�D]� HVHWHN� ����EDQ� IRUGXOQDN� HOĘ� QHJDWtY SRODULWiV~� NLIHMH]pVEHQ�� ����XN SR]LWtY�SRODULWiV~�NLIHMH]pVEHQ V]HUHSHO��(]�XWyEELDN�HVHWpEHQ�WHKiW�D�YL]VJiOW�NLIHMH]pV�QHXW�UDOL]iOyGYD�SXV]WD�LQWHQ]LILNiOy�IXQNFLyMiW�W|OWL�EH��UpV]OHWHVHEEHQ�O��IHQWHEE��������$]�DUiQ\RN�D]W�PXWDWMiN��KRJ\�D�SRODULWiVYiOWiV�D]� LQWHQ]LILNiOyN�HVHWpEHQ� LJHQ�J\DNRUL�MHOHQVpJ��pV�DPHQQ\LEHQ�D]RNDW�QHP�WXGMXN�KHO\HVHQ�NH]HOQL��~J\�D]�HOHP]pV�HUHGPp�Q\pEHQ�MHOHQWĘV�WRU]XOiVW�RNR]KDWQDN�0HJYL]VJiOWDP�� KRJ\� PHO\HN� D]RN� D� QHJDWtY� SULRU� pUWpNĦ� LQWHQ]LILNiOy� HOHPHN��DPHO\HN�SR]LWtY�SRODULWiV~�NLIHMH]pVEHQ�V]HUHSHOQHN��LOOHWYH�KRJ\�H]HNQHN�D]�HOHPHN�QHN�PLO\HQ�D�J\DNRULViJL�PHJRV]OiVD HJ\PiV�N|]|WW��$] HUHGPpQ\HNHW�D����iEUD�PX�WDWMD�EH�$KRJ\DQ� D� �� iEUD�PXWDWMD�� D� SR]LWtY� N|UQ\H]HWEHQ� V]HUHSOĘ� QHJDWtY� SULRU� pUWpNĦ�LQWHQ]LILNiOyN�N|]|WW�D]�HONpSHV]WĘ�HQ� D�OHJJ\DNRULEE��D�URKDGW D�PiVRGLN�OHJJ\DNR�
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ULEE�HOĘIRUGXOiV~��D�WRYiEEL�HOHPHN�N|]|WW�SHGLJ�D]�HOĘIRUGXOiVL�J\DNRULViJ�N|U�OEHO�O�HJ\HQOĘ� PpUWpNEHQ� RV]OLN� PHJ�� gVV]HYHWHWWHP� D� NDSRWW� DGDWRNDW� D]RNNDO� D� QHJDWtY�SULRU�pUWpNĦ�LQWHQ]LILNiOyNNDO��DPHO\HN�QHJDWtY�N|UQ\H]HWEHQ�V]HUHSHOQHN��pV�D]W�WDOiO�WDP��KRJ\�VHPPLO\HQ�OpQ\HJHV�HOWpUpV�QHP�PXWDWNR]LN�D�NpW�KDV]QiODWL�PyGEDQ��$]RN�D]� HOHPHN� WHKiW�� DPHO\HN� SR]LWtY� N|UQ\H]HWEHQ� HOĘIRUGXOQDN�� UHQGUH�PHJWDOiOKDWyDN�QHJDWtY�N|UQ\H]HWEHQ�LV��WRYiEEi�D�SR]LWtY�N|UQ\H]HWEHQ�OHJJ\DNRULEE�HONpSHV]WĘ�HQ��pV�URKDGW D�QHJDWtY�N|UQ\H]HWEHQ�LV�D�OHJJ\DNRULEE�HOĘIRUGXOiV~�HOHPHN�N|]|WW�V]HUH�SHO��$]W�OiWMXN�WHKiW��KRJ\�PHJN|]HOtWĘOHJ�XJ\DQD]RN�D]�HOHPHN�IRUGXOQDN�HOĘ�D�QHJD�WtY�pV�D�SR]LWtY�N|UQ\H]HWHNEHQ��pV�PHJN|]HOtWĘOHJ�XJ\DQD]]DO�D� IUHNYHQFLiOLV� VDMiW�ViJJDO�

���

���
��

��

��
��

�� ��
HONpSHV]WĘ�HQ�
URKDGW
NXUYD
EUXWiOLVDQ
EDURPL
ERU]DV]Wy
LV]RQ\DWRVDQ
UHWWHQWĘHQ

���iEUD� $�QHJDWtY�SULRU�pUWpNĦ�LQWHQ]LILNiOyN�J\DNRULViJL�PHJRV]OiVD�D�SR]LWtY�SRODULWiV~�
NLIHMH]pVHNEHQ�D�3UHFR6HQW�NRUSXV]EDQ

$�NRUSXV]DGDWRN�YL]VJiODWD DODSMiQ�~J\�YpOHP��KRJ\�D]�DNWXiOLV�SRODULWiV IHOLVPH�UpVpEHQ�D�PyGRVtWRWW�HOHP�SRODULWiViUD�KDWpNRQ\DQ�OHKHWQH�WiPDV]NRGQL��.RUiEEDQ��O��IHQWHEE�������UpV]OHWHVHQ�WiUJ\DOWDP�D UHODWtY�pV�D]�DEV]RO~W�SRODULWiV�N|]|WWL�N�O|QE�VpJHW��1pKiQ\�SpOGD�DODSMiQ�DPHOOHWW�pUYHOWHP��KRJ\�D�SRODULWiVW�YiOWy�NLIHMH]pV�WHOMHV�GHV]HPDQWL]iOWViJiUyO�DNNRU�EHV]pOKHW�QN��KD�D�PRGLILNiOW�HOHP�DEV]RO~W�SR]LWtY�YDJ\�QHJDWtY� SRODULWiVVDO� UHQGHONH]LN�� tJ\� PHOOHWW�N� D� SRODULWiVW� YiOWy� NLIHMH]pV� ÄSXV]WD´�LQWHQ]LILNiOyNpQW� IXQNFLRQiOKDW�� 0LYHO� D� NRUSXV]DGDWRN� |VV]KDQJEDQ� iOOQDN� D� IHQWL�KLSRWp]LVVHO�� ~J\� YpOHP� D]� DEV]RO~W� SRODULWiV~� PyGRVtWRWW� HOHP� HVHWpEHQ� D]� DOiEEL�V]HPDQWLNDL�NRPSR]tFLyV�V]DEiO\RN�VLNHUUHO�YROQiQDN�DONDOPD]KDWyN�
>��@ ,��1HJ���3R]�ĺ ,QW3R]��SO��ERU]DV]WyDQ V]pSĺ ¶QDJ\RQ�V]pS¶�>�@�>��@ ,,��3R]���1HJ�ĺ ,QW1HJ��SO��My K�O\HЍ ¶QDJ\RQ�K�O\H¶�>ĺ@�
$�IHQWHEELHNNHO�D]RQRV�HUHGPpQ\W�SURGXNiOQDN�D]�RO\DQ�V]HUNH]HWHN�LV��DPHO\HN�EHQ�D�NpW�HOHP�SULRU�SRODULWiVD�D]RQRV�HJ\PiVVDO��.H]HOpV�N D]�DOiEEL�NRPSR]tFLyV�V]DEiO\RNNDO�OHKHWVpJHV�
>��@ ,,,��3R]���3R]�ĺ ,QW3R]��YDUi]VODWRVDQ V]pS�ĺ ¶QDJ\RQ�V]pS¶�>�@�>��@ ,9��1HJ ��1HJ�ĺ ,QW1HJ��SRNROL K�O\Hĺ ¶QDJ\RQ�K�O\H¶�>ĺ@�
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9HJ\�N�pV]UH��KRJ\�D]�,��pV�D�,,,���YDODPLQW�D�,,��pV�D�,9��DODWW�EHPXWDWRWW�V]DEiO\RN�D�V]HQWLPHQWHOHP]pV�V]HPSRQWMiEyO�D]RQRV�HUHGPpQ\W�SURGXNiOQDN�$ UHODWtY�SRODULWiV~�PRGLILNiOW�HOHPHN�HVHWpEHQ�D�V]HUNH]HW�SRODULWiVD�QHP HQQ\LUH�HJ\pUWHOPĦ��$�UHODWtY�SRODULWiV XJ\DQLV�± DPLQW�DUUyO�NRUiEEDQ�PiU�UpV]OHWHVHEEHQ�LV�V]yOWDP �O��IHQWHEE�������í�D]�DNWXiOLV�GRPpQ��LOOHWYH�WDUJHW�I�JJYpQ\pEHQ�iOO� $ NRU�SXV]DGDWRN� DODSMiQ� H� NRQVWUXNFLyN� HVHWpEHQ� NpW� V]HQWLPHQWWDUWDORP� LV� NLIHMH]ĘGpVUH�MXWKDW�� (J\UpV]W� OHKHWVpJHV�� KRJ\� ± DKRJ\DQ� DPHOOHWW� NRUiEEDQ� D� SRNROL�PHOHJ pV� D�SRNROL� KLGHJ NLIHMH]pVHN� NDSFViQ� pUYHOWHP� �O�� IHQWHEE�� ����� ± D]� LQWHQ]LILNiOy QHP�WHOMHVHQ� GHV]HPDQWL]iOyGRWW� HOHP�� PLYHO� D� V]yNDSFVRODW� D� QHJDWtY pUWpNHOĘ� WDUWDOPiW�DQQDN QHJDWtY�NRQQRWiFLyMiEyO�Q\HUL >�@��0iVUpV]W�D]�LV�OHKHWVpJHV��KRJ\�D� V]HUNH]HW�V]HQWLPHQWpUWpNH� QHP� QHJDWtY�� VĘW� DNiU� SR]LWtY� LV� OHKHW�� pV� D� QHJDWtY� SULRU� pUWpNĦ�LQWHQ]LILNiOyYDO�D�EHV]pOĘ�SXV]WiQ�KDWiVNHOWpVL�FpOODO�pO�>�@��7HNLQWV�N�D]�DOiEEL��YDOyV�Q\HOYL�SpOGiNDW�
>��@ D� D�PDUKD NHPpQ\�IXWyPĦ�PLDWW�ÄUi]yV´ KDV]QiOQL�D�PDJ\DU�XWDNRQE� ĘU�OW VRN�V]HQYHGpV�iUiQ�UiM|Q�DUUD��PLpUW�pV�NLpUW�pUGHPHV�pOQL
>��@ D� /HKHWHWOHQ�KHO\]HWEĘO�ĘU�OW QDJ\�SDVV]E� ËJ\�YiJKDW�NHWWp�LV]RQ\~ J\RUVDQ�PDUKD VRN�FLWURPRW
$� UHODWtY� SRODULWiV~� DODSWDJJDO� DONRWRWW� V]HUNH]HWHN� NH]HOpVH� WHKiW� HJ\V]HUĦ� V]H�PDQWLNDL� NRPSR]tFLyV� V]DEiO\RN� VHJtWVpJpYHO� QHP� WĦQLN� PHJROGKDWyQDN�� KHO\HV� LQ�WHUSUHWiOiVXNKR] D�WiJDEE�NRQWH[WXV�ILJ\HOHPEH�YpWHOpUH�YDQ�V]�NVpJ�$� IHQWHEELKH]� KDVRQOyDQ� SUREOHPDWLNXV� D]RNQDN� D� V]HUNH]HWHNQHN� D NH]HOpVH� LV��DKRO�D�SRODULWiVW�YiOWy�HOHP�QHP�LQWHQ]LILNiOy��KDQHP�V]HQWLPHQWNLIHMH]pV�IXQNFLyMiW�W|OWL�EH��D]D]�|QPDJiEDQ�pUWpNHOĘ�WDUWDOPDW�KRUGR]��$�NRUiEEDQ�>�@�DODWW�KR]RWW�SpOGi�NDW�LWW�>�@�DODWW�PHJLVPpWOHP�
>��@ D� �«��W|N�GXUYD YROW��DPLW�D�KHJHGĦV�PĦYHOW�D�KDQJYHUVHQ\HQ��>��@ E� 1DJ\RQ�GXUYD VSRUWNXSpW�PXWDWRWW�EH�D�9ROYR�
( NLIHMH]pVHN� DNWXiOLV� SRODULWiViW� VHPPLO\HQ� V]HPDQWLNDL� NRPSR]tFLyV� V]DEiOO\DO�QHP�WXGMXN�OHIHGQL�$]W� IHOWpWHOH]WHP�� KRJ\�PLQG� D� UHODWtY SRODULWiV~� DODSWDJJDO� DONRWRWW� V]HUNH]HWHN��PLQG�D�SRODULWiVW�YiOWy�V]HQWLPHQWNLIHMH]pVHN�HVHWpEHQ�VHJtWVpJHW�Q\~MWKDWQiQDN�KDV]�QiODWXN� GRPpQI�JJĘ� VDMiWViJDL�� 9DOyV]tQĦVtWHWWHP� XJ\DQLV�� KRJ\� PLYHO� D� YL]VJiOW�NLIHMH]pVHN�YiOWRWW�SRODULWiV�HVHWpEHQ�VWLOiULV W|EEOHWWHO�UHQGHONH]QHN��D]RN�IUHNYHQFLi�MD�HOWpUĘ�OHKHW�D]�HJ\HV�GRPpQHNEHQ��$QQDN�FpOMiEyO��KRJ\�PHJYL]VJiOMDP��KHO\WiOOy�H� D� KLSRWp]LV�� HOYpJH]WHP� HJ\� YL]VJiODWRW� D� EUXWiOLV V]y� HOĘIRUGXOiVL� J\DNRULViJiW�LOOHWĘHQ� D 3UHFRUSXV Q\ROF�GRPpQEĘO� iOOy� NRUSXV]iQ �6]DEy��������$]� HUHGPpQ\W� D��� iEUD�SUH]HQWiOMD�$]W� OiWMXN� WHKiW�� KRJ\�D�YL]VJiOW� HOHP�D�SROLWLNDL� WiUJ\~�V]|YHJHNEHQ�� YDODPLQW�D�EXOYiU� pV� D� NXOW~UD� GRPpQEHQ�PXWDW� OHJQDJ\REE� HOĘIRUGXOiVW�� �$� NXOW~UD� DONRUSXV]�V]|YHJDQ\DJiQDN� MHOHQWĘV� UpV]H� ILOPHV� WpPiM~� LQWHUQHWHV�ROGDODNUyO� V]iUPD]LN�� YDOy�V]tQĦOHJ� H]]HO�PDJ\DUi]KDWy� D� NLIHMH]pV� J\DNRULViJD��� $� OHJNHYHVHEE� HOĘIRUGXOiV� D�WHFKQROyJLD�pV�D�WXGRPiQ\�DONRUSXV]RNDW�MHOOHP]L��0HJYL]VJiOWDP� KRJ\ PLO\HQ IUHNYHQFLiYDO UHQGHONH]LN D EUXWiOLV V]y SR]LWtY SRODUL�WiV~ HOHPNpQW H]HNEHQ D GRPpQHNEHQ�$] HOHP]pV WDSDV]WDODWDLW D �� iEUDPXWDWMD EH�$�SROLWLNDL�WiUJ\~��YDODPLQW�D�WXGRPiQ\RV�V]|YHJHNEHQ�WHKiW�DODSYHWĘHQ�QHP�MHO�OHP]Ę�D�EUXWiOLV V]y�YiOWRWW�SRODULWiV~�KDV]QiODWD��tJ\�D�NLIHMH]pV�SULRU�SRODULWiVD�PX�
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WDWNR]LN�PHJ�>�@��8J\DQDNNRU��SpOGiXO�D�NXOW~UD�pV�D�JD]GDViJ�DONRUSXV]EDQ�D]�HOĘ�IRUGXOiVRN�N|]HO�����D�HVHWpEHQ�D�V]y�QHP�D�SULRU�V]HQWLPHQWpUWpNpEHQ�V]HUHSHO�>��@�
>��@ ėUL]HWEHQ�D�EUXWiOLV�NHWWĘV�J\LONRVViJ�J\DQ~VtWRWWMD>��@ %UXWiOLV�*'3�DGDWUD�L]PRVRGLN�D�IRULQW
.�O|Q|VHQ�ILJ\HOHPUH�PpOWyDN�D�NLIHMH]pVQHN�D�WHFKQROyJLD�DONRUSXV]EDQ�PXWDWRWW�PHJRV]OiVDL�DUiQ\DL��,WW�XJ\DQLV�DOLJ�WDOiONR]QL�SULRU�SRODULWiV~�HOĘIRUGXOiVVDO�>��@�
>��@ KDPDURVDQ�D ����OyHUĘV�5�(YR�LV�V]tQUH�OpS� EUXWiOLV�OLWHUWHOMHVtWPpQQ\HO
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��� �� ��
N�OSROLWLND
EXOYiU
NXOW~UD
EHOSROLWLND
JD]GDViJ
VSRUW
WHFKQROyJLD
WXGRPiQ\

���iEUD� $�EUXWiOLV V]y�|VV]HV�HOĘIRUGXOiViQDN�D]�DUiQ\D�D�3UHFRUSXVEDQ

���

������
���

���
�� �� �� NXOW~UD

WHFKQROyJLD
JD]GDViJ
EXOYiU
VSRUW
EHOSROLWLND
WXGRPiQ\
N�OSROLWLND

���iEUD� $�EUXWiOLV V]y�HOĘIRUGXOiVL DUiQ\D�SR]LWtY�SRODULWiV~�HOHPNpQW D�3UHFRUSXVEDQ
$�YL]VJiODW�HUHGPpQ\HL�YpOHPpQ\HP�V]HULQW�DUUD�PXWDWQDN��KRJ\�D�SRODULWiVW�YiO�WRWW� NLIHMH]pVHN� RO\DQ� VWLOiULV� W|EEOHWpUWpNNHO� UHQGHONH]QHN�� DPHO\HW� EL]RQ\RV�GRPpQHN� QHP�� YDJ\� FVXSiQ� HOYpWYH� HQJHGQHN�PHJ�� PtJ�PiV� GRPpQHN� KDWiVNHOWpVL�FpOODO�J\DNRUWD�DNQi]QDN�NL�
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� �� �� �� �� ��� ���
N�OSROLWLND

EXOYiU
NXOW~UD

EHOSROLWLND
JD]GDViJ

VSRUW
WHFKQROyJLD
WXGRPiQ\

SR]LWtY |VV]HV

���iEUD� $�EUXWiOLV V]y |VV]HV��YDODPLQW�SR]LWtY�SRODULWiV~�HOĘIRUGXOiVL�DUiQ\D�D�3UHFRUSXVEDQ

� gVV]HJ]pV
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