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Z\SLVDQLD�]�1HZVOHWWHUD�EeG]LH�VNXWNRZDd�QLH]ZfRF]Q\P�UR]ZLc]DQLHP�XPRZ\�Z�]DNUHVLH�hZLDGF]HQLD�WHM
XVfXJL�

b���5HNODPDFMH

=JfRV]HQLD�UHNODPDF\MQH�GRW\F]cFH�1HZVOHWWHUD�QDOHj\�]JfDV]Dd�8VfXJRGDZF\�QD�DGUHV�H�PDLO���
NRQWDNW#GHQLHU�SO�
8VfXJRGDZFD�XVWRVXQNXMH�VLe�GR�UHNODPDFML�Z�WHUPLQLH����GQL�RG�RWU]\PDQLD�]JfRV]HQLD�UHNODPDF\MQHJR���

32=$6d'2:(�63262%<�52=3$75<:$1,$�5(./$0$&-,�,�'2&+2'=(1,$�526=&=(h
:�SU]\SDGNX�JG\�SRVWeSRZDQLH�UHNODPDF\MQH�QLH�SU]\QLHVLH�UH]XOWDWX�RF]HNLZDQHJR�SU]H]�8VfXJRELRUFe��
EeGcFHJR�.RQVXPHQWHP��.RQVXPHQW�PRjH�VNRU]\VWDd�P�LQ��]�

PHGLDFML�SURZDG]RQHM�SU]H]�ZfDhFLZ\�WHUHQRZR�:RMHZbG]NL�,QVSHNWRUDW�,QVSHNFML�+DQGORZHM��GR�NWbUHJRD�
QDOHj\�VLe�]ZUbFLd�]�ZQLRVNLHP�R�PHGLDFMe��&R�GR�]DVDG\�SRVWeSRZDQLH�MHVW�EH]SfDWQH��:\ND]
,QVSHNWRUDWbZ�]QDMGXMH�VLe�WXWDM��KWWSV���ZZZ�XRNLN�JRY�SO�ZD]QHBDGUHV\�SKS�IDT����
SRPRF\�ZfDhFLZHJR�WHUHQRZR�VWDfHJR�SROXERZQHJR�VcGX�NRQVXPHQFNLHJR�G]LDfDMcFHJR�SU]\E�
:RMHZbG]NLP�,QVSHNWRUDFLH�,QVSHNFML�+DQGORZHM��GR�NWbUHJR�QDOHj\�]fRj\d�ZQLRVHN�R�UR]SDWU]HQLH�VSUDZ\
SU]HG�VcGHP�SROXERZQ\P��&R�GR�]DVDG\�SRVWeSRZDQLH�MHVW�EH]SfDWQH��:\ND]�VcGbZ�GRVWeSQ\�MHVW�SRG
DGUHVHP��KWWSV���ZZZ�XRNLN�JRY�SO�ZD]QHBDGUHV\�SKS�IDT����
EH]SfDWQHM�SRPRF\�PLHMVNLHJR�OXE�SRZLDWRZHJR�U]HF]QLND�.RQVXPHQWbZ�F�
LQWHUQHWRZHM�SODWIRUP\�2'5�GRVWeSQHM�SRG�DGUHVHP�G�
KWWSV���HF�HXURSD�HX�FRQVXPHUV�RGU�PDLQ�"HYHQW PDLQ�KRPH�KRZLWZRUNV�

b���'DQH�RVRERZH

$GPLQLVWUDWRUHP�GDQ\FK�RVRERZ\FK�SU]HND]DQ\FK�SU]H]�8VfXJRELRUFe�Z�]ZLc]NX�]�]DSLVHP�QD�1HZVOHWWHU��
MHVW�8VfXJRGDZFD��6]F]HJbfRZH�LQIRUPDFMH�GRW\F]cFH�SU]HWZDU]DQLD�GDQ\FK�RVRERZ\FK�SU]H]�8VfXJRGDZFe
k�Z�W\P�R�SR]RVWDf\FK�FHODFK�RUD]�SRGVWDZDFK�SU]HWZDU]DQLD�GDQ\FK��D�WDNjH�R�RGELRUFDFK�GDQ\FK��]QDMGXMc
VLe�Z�GRVWeSQHM�Z�6NOHSLH�3ROLW\FH�SU\ZDWQRhFL�k�]H�Z]JOeGX�QD�]DVDGe�SU]HMU]\VWRhFL��]DZDUWc�Z�RJbOQ\P
UR]SRU]cG]HQLX�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\��8(��R�RFKURQLH�GDQ\FK�k�m52'2l�
&HOHP�SU]HWZDU]DQLD�GDQ\FK�8VfXJRELRUF\�MHVW�Z\V\fND�1HZVOHWWHUD��3RGVWDZc�SU]HWZDU]DQLD�GDQ\FK��
RVRERZ\FK�Z�W\P�SU]\SDGNX�MHVW�XPRZD�R�hZLDGF]HQLH�XVfXJL�OXE�G]LDfDQLD�SRGHMPRZDQH�QD�jcGDQLH
8VfXJRELRUF\��]PLHU]DMcFH�GR�MHM�]DZDUFLD��DUW����XVW����OLW��E�52'2���D�WDNjH�SUDZQLH�X]DVDGQLRQ\�LQWHUHV
8VfXJRGDZF\��SROHJDMcF\�QD�SU]HWZDU]DQLX�GDQ\FK�Z�FHOX�XVWDOHQLD��GRFKRG]HQLD�OXE�REURQ\�HZHQWXDOQ\FK
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URV]F]Hg��DUW����XVW����OLW��I�52'2��
3RGDQLH�GDQ\FK�SU]H]�8VfXJRELRUFe�MHVW�GREURZROQH��DOH�MHGQRF]HhQLH�NRQLHF]QH�GR�hZLDGF]HQLD�XVfXJL��
1HZVOHWWHUD��1LHSRGDQLH�GDQ\FK�R]QDF]D��jH�8VfXJRGDZFD�QLH�EeG]LH�PbJf�hZLDGF]\d�WHM�XVfXJL�
'DQH�8VfXJRELRUF\�EeGc�SU]HWZDU]DQH�GR�PRPHQWX��Z�NWbU\P���

8VfXJRELRUFD�Z\SLV]H�VLe�]�1HZVOHWWHUD�D�
XVWDQLH�PRjOLZRhd�GRFKRG]HQLD�URV]F]Hg�SU]H]�8VfXJRELRUFe�OXE�8VfXJRGDZFe��]ZLc]DQ\FK�]E�
1HZVOHWWHUHP�
]RVWDQLH�SU]\MeW\�VSU]HFLZ�8VfXJRELRUF\�ZREHF�SU]HWZDU]DQLD�MHJR�GDQ\FK�RVRERZ\FK�k�Z�SU]\SDGNX�JG\F�
SRGVWDZc�SU]HWZDU]DQLD�GDQ\FK�E\f�X]DVDGQLRQ\�LQWHUHV�8VfXJRGDZF\

k�Z�]DOHjQRhFL�RG�WHJR��FR�PD�]DVWRVRZDQLH�Z�GDQ\P�SU]\SDGNX�L�FR�QDVWcSL�QDMSbiQLHM�
8VfXJRELRUF\�SU]\VfXJXMH�SUDZR�jcGDQLD���

GRVWeSX�GR�VZRLFK�GDQ\FK�RVRERZ\FK�D�
LFK�VSURVWRZDQLD�E�
XVXQLeFLD�F�
RJUDQLF]HQLD�SU]HWZDU]DQLD�G�
SU]HQLHVLHQLD�GDQ\FK�GR�LQQHJR�DGPLQLVWUDWRUDH�
D�WDNjH�SUDZR�
ZQLHVLHQLD�Z�GRZROQ\P�PRPHQFLH�VSU]HFLZX�ZREHF�SU]HWZDU]DQLD�GDQ\FK�]�SU]\F]\Q�]ZLc]DQ\FK�]HI�
V]F]HJbOQc�V\WXDFMc�8VfXJRELRUF\�k�ZREHF�SU]HWZDU]DQLD�GRW\F]cF\FK�JR�GDQ\FK�RVRERZ\FK��RSDUWHJR
QD�DUW����XVW����OLW��I�52'2��WM��QD�SUDZQLH�X]DVDGQLRQ\FK�LQWHUHVDFK�UHDOL]RZDQ\FK�SU]H]�DGPLQLVWUDWRUD��

:�FHOX�UHDOL]DFML�VZRLFK�SUDZ��8VfXJRELRUFD�SRZLQLHQ�VNRQWDNWRZDd�VLe�]�8VfXJRGDZFc���
:�SU]\SDGNX�JG\�8VfXJRELRUFD�X]QD��jH�MHJR�GDQH�Vc�SU]HWZDU]DQH�QLH]JRGQLH�]�SUDZHP��8VfXJRELRUFD��
PRjH�]fRj\d�VNDUJe�GR�3UH]HVD�8U]eGX�2FKURQ\�'DQ\FK�2VRERZ\FK�

b���3RVWDQRZLHQLD�NRiFRZH

8VfXJRGDZFD�]DVWU]HJD�VRELH�SUDZR�GR�]PLDQ\�QLQLHMV]HJR�UHJXODPLQX�W\ONR�]�ZDjQ\FK�SU]\F]\Q��-DNR��
ZDjQc�SU]\F]\Qe�UR]XPLH�VLe�NRQLHF]QRhd�]PLDQ\�UHJXODPLQX�VSRZRGRZDQc�PRGHUQL]DFMc�XVfXJL�1HZVOHWWHU
OXE�]PLDQc�SU]HSLVbZ�SUDZD��PDMcFc�ZSf\Z�QD�hZLDGF]HQLH�XVfXJL�SU]H]�8VfXJRGDZFe�
,QIRUPDFMD�R�SODQRZDQHM�]PLDQLH�UHJXODPLQX�]RVWDQLH�Z\VfDQD�QD�DGUHV�H�PDLO�8VfXJRELRUF\�SRGDQ\�Z��
PRPHQFLH�]DSLV\ZDQLD�VLe�GR�1HZVOHWWHUD�FR�QDMPQLHM�QD���GQL�SU]HG�ZSURZDG]HQLHP�]PLDQ�Z�j\FLH�
:�SU]\SDGNX�JG\�8VfXJRELRUFD�QLH�VSU]HFLZL�VLe�SODQRZDQ\P�]PLDQRP�GR�FKZLOL�ZHMhFLD�LFK�Z�j\FLH���
SU]\MPXMH�VLe��jH�DNFHSWXMH�MH�
:�SU]\SDGNX�EUDNX�DNFHSWDFML�GOD�SODQRZDQ\FK�]PLDQ��8VfXJRELRUFD�SRZLQLHQ�Z\VfDd�LQIRUPDFMe�R�W\P�QD��
DGUHV�H�PDLO�8VfXJRGDZF\��NRQWDNW#GHQLHU�SO��FR�EeG]LH�VNXWNRZDd�UR]ZLc]DQLHP�XPRZ\�R�hZLDGF]HQLH
XVfXJL�]�FKZLOc�ZHMhFLD�Z�j\FLH�SODQRZDQ\FK�]PLDQ�
=DND]DQH�MHVW�GRVWDUF]DQLH�SU]H]�8VfXJRELRUFe�WUHhFL�R�FKDUDNWHU]H�EH]SUDZQ\P���
8PRZD�R�hZLDGF]HQLH�XVfXJL�1HZVOHWWHUD�]DZLHUDQD�MHVW�Z�Me]\NX�SROVNLP���
:�SU]\SDGNX�8VfXJRELRUF\�QLHEeGcFHJR�8VfXJRELRUFc�XSU]\ZLOHMRZDQ\P��VcGHP�ZfDhFLZ\P�EeG]LH�VcG��
ZfDhFLZ\�GOD�VLHG]LE\�8VfXJRGDZF\�
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5HJXODPLQ�VNOHSX�LQWHUQHWRZHJR�]�GQLD������������

1XPHU�OLFHQFML�QDGDQHM�SU]H]�.UHDWRU�/HJDO�*HHN�����������D������HF�EI����DFH���F�����

5HJXODPLQ�VNOHSX�LQWHUQHWRZHJR�'HQLHU

RNUHiODMdF\�P�LQ��]DVDG\�]DZLHUDQLD�XPcZ�VSU]HGDk\�SRSU]H]�6NOHS��]DZLHUDMdF\�QDMZDkQLHMV]H�LQIRUPDFMH�R
6SU]HGDZF\��6NOHSLH�RUD]�R�SUDZDFK�.RQVXPHQWD

3RVWDQRZLHQLD�GRW\F]fFH�3U]HGVLgELRUF\�XSU]\ZLOHMRZDQHJRmPDMf�]DVWRVRZDQLH�GR�XPdZ�]DZDUW\FK
RG�GQLD���VW\F]QLD�����mU�

63,6�75(k&,
b���'HoQLFMH
b���.RQWDNW�]H�6SU]HGDZFd
b���:\PRJL�WHFKQLF]QH
b���=DNXS\�Z�6NOHSLH
b���3gDWQRiFL
b���5HDOL]DFMD�]DPcZLHQLD
b���3UDZR�RGVWdSLHQLD�RG�XPRZ\
b���:\MdWNL�RG�SUDZD�RGVWdSLHQLD�RG�XPRZ\
b���5HNODPDFMH
b����'DQH�RVRERZH
b����=DVWU]HkHQLD
=DifF]QLN�QU����:]cU�IRUPXODU]D�RGVWdSLHQLD�RG�XPRZ\

b���'(),1,&-(

'QL�URERF]H�l�GQL�RG�SRQLHG]LDgNX�GR�SLdWNX�]D�Z\MdWNLHP�GQL�XVWDZRZR�ZROQ\FK�RG�SUDF\�
.RQVXPHQW�l�NRQVXPHQW�Z�UR]XPLHQLX�SU]HSLVcZ�.RGHNVX�F\ZLOQHJR�
.RQWR�l�XUHJXORZDQD�RGUfEQ\P�UHJXODPLQHP�QLHRGSgDWQD�IXQNFMD�6NOHSX��XVgXJD�iZLDGF]RQD�GURJd
HOHNWURQLF]Qd���G]LfNL�NWcUHM�.XSXMdF\�PRkH�]DgRk\e�Z�6NOHSLH�VZRMH�LQG\ZLGXDOQH�NRQWR�
.XSXMfF\�l�NDkG\�SRGPLRW�NXSXMdF\�Z�6NOHSLH�
.XSXMfF\�XSU]\ZLOHMRZDQ\�l�.RQVXPHQW�OXE�3U]HGVLfELRUFD�XSU]\ZLOHMRZDQ\�
3U]HGVLgELRUFD�XSU]\ZLOHMRZDQ\�l�RVRED�o]\F]QD�]DZLHUDMdFD�]H�6SU]HGDZFd�XPRZf�EH]SRiUHGQLR�]ZLd]DQd
]�MHM�G]LDgDOQRiFLd�JRVSRGDUF]d��DOH�QLHSRVLDGDMdFd�GOD�QLHM�FKDUDNWHUX�]DZRGRZHJR��GHoQLFMD�RERZLd]XMH�GOD
XPcZ�]DZDUW\FK�RG�GQLD���VW\F]QLD������U���
5HJXODPLQ�l�QLQLHMV]\�UHJXODPLQ�
6NOHS�l�VNOHS�LQWHUQHWRZ\�'HQLHU�SURZDG]RQ\�SU]H]�6SU]HGDZFf�SRG�DGUHVHP�KWWSV���GHQLHU�SO��
6SU]HGDZFD�l�3U]HGVLfELRUF\�ZSLVDQL�GR�&HQWUDOQHM�(ZLGHQFML�L�,QIRUPDFML�R�']LDgDOQRiFL�*RVSRGDUF]HM
SURZDG]RQHM�SU]H]�PLQLVWUD�ZgDiFLZHJR�GR�VSUDZ�JRVSRGDUNL�L�SURZDG]HQLD�&HQWUDOQHM�(ZLGHQFML�L�,QIRUPDFML�R
']LDgDOQRiFL�*RVSRGDUF]HM�
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3LRWU�$XJXVW\Q��1,3�������������QU�5(*21������������SU]HGVLfELRUFD�G]LDgDMdF\�SRG�oUPd�$55,(6��D�
ZVScOQLN�VScgNL�F\ZLOQHM
5HQDWD�$XJXVW\Q��1,3�������������QU�5(*21������������SU]HGVLfELRUFD�G]LDgDMdF\�SRG�oUPd�$*,7$5,86��E�
ZVScOQLN�VScgNL�F\ZLOQHM

SURZDG]dF\�G]LDgDOQRie�Z�UDPDFK�VScgNL�F\ZLOQHM�SRG�QD]Zd�$55,(6�V�F��]�VLHG]LEd�SRG�DGUHVHP�XO��.RELHU]\FND
�����������:URFgDZ��1,3�������������QU�5(*21����������������

b���.217$.7�=(�635=('$:&e

$GUHV�SRF]WRZ\��XO��.RELHU]\FND������������:URFgDZ��
$GUHV�H�PDLO��NRQWDNW#GHQLHU�SO��
7HOHIRQ�������������

b���:<02*,�7(&+1,&=1(

'OD�SUDZLGgRZHJR�IXQNFMRQRZDQLD�6NOHSX�SRWU]HEQH�MHVW���
XU]dG]HQLH�]�GRVWfSHP�GR�,QWHUQHWX
SU]HJOdGDUND�LQWHUQHWRZD�REVgXJXMdFD�-DYD6FULSW�RUD]�SOLNL�FRRNLHV�

'OD�]gRkHQLD�]DPcZLHQLD�Z�6NOHSLH��SR]D�Z\PRJDPL�RNUHiORQ\PL�Z�XVW�����QLH]EfGQH�MHVW�DNW\ZQH�NRQWR�H���
PDLO�

b���=$.83<�:�6./(3,(

&HQ\�WRZDUcZ�ZLGRF]QH�Z�6NOHSLH�Vd�FDgNRZLW\PL�FHQDPL�]D�WRZDU���
6SU]HGDZFD�]ZUDFD�XZDJf��kH�QD�FDgNRZLWd�FHQf�]DPcZLHQLD�VNgDGDMd�VLf�ZVND]DQH�Z�6NOHSLH��FHQD�]D��
WRZDU�RUD]��MHiOL�Z�GDQ\P�SU]\SDGNX�PD�WR�]DVWRVRZDQLH��NRV]W\�GRVWDZ\�WRZDUX�
:\EUDQ\�GR�NXSLHQLD�WRZDU�QDOHk\�GRGDe�GR�NRV]\ND�Z�6NOHSLH���
1DVWfSQLH�.XSXMdF\�Z\ELHUD�]�GRVWfSQ\FK�Z�6NOHSLH��VSRVcE�GRVWDZ\�WRZDUX�RUD]�PHWRGf�SgDWQRiFL�]D��
]DPcZLHQLH��D�WDNkH�SRGDMH�GDQH�QLH]EfGQH�GR�]UHDOL]RZDQLD�]gRkRQHJR�]DPcZLHQLD�
=DPcZLHQLH�]RVWDMH�]gRkRQH�Z�PRPHQFLH�SRWZLHUG]HQLD�MHJR�WUHiFL�L�]DDNFHSWRZDQLD�5HJXODPLQX�SU]H]��
.XSXMdFHJR�
=gRkHQLH�]DPcZLHQLD�MHVW�WRkVDPH�]�]DZDUFLHP�XPRZ\�VSU]HGDk\�SRPLfG]\�.XSXMdF\P�D�6SU]HGDZFd���
6SU]HGDZFD�SU]HNDkH�.XSXMdFHPX�XSU]\ZLOHMRZDQHPX�SRWZLHUG]HQLH�]DZDUFLD�XPRZ\�VSU]HGDk\�QD��
WUZDg\P�QRiQLNX�QDMScjQLHM�Z�PRPHQFLH�GRVWDUF]HQLD�WRZDUX�
.XSXMdF\�PRkH�]DUHMHVWURZDe�VLf�Z�6NOHSLH��WM��]DgRk\e�Z�QLP�.RQWR��OXE�GRNRQ\ZDe�]DNXScZ�EH]�UHMHVWUDFML��
SRSU]H]�SRGDZDQLH�VZRLFK�GDQ\FK�SU]\�NDkG\P�HZHQWXDOQ\P�]DPcZLHQLX�

b���3h$712k&,

=D�]gRkRQH�]DPcZLHQLH�PRkQD�]DSgDFLe��Z�]DOHkQRiFL�RG�Z\ERUX�.XSXMdFHJR���
]D�SRPRFd�NDUW\�SgDWQLF]HM�D�

9LVD
9LVD�(OHFWURQ
0DVWHU&DUG
0DVWHU&DUG�(OHFWURQLF
0DHVWUR

]D�SRiUHGQLFWZHP�SODWIRUP\�SgDWQLF]HM�E�
3U]HOHZ\��



6WULSH
:�SU]\SDGNX�Z\EUDQLD�SU]H]�.XSXMdFHJR�SgDWQRiFL�]�JcU\��]D�]DPcZLHQLH�QDOHk\�]DSgDFLe�Z�WHUPLQLH���'QL��
URERF]\FK�RG�]gRkHQLD�]DPcZLHQLD�
6SU]HGDZFD�LQIRUPXMH��kH�Z�SU]\SDGNX�QLHNWcU\FK�PHWRG�SgDWQRiFL��]H�Z]JOfGX�QD�LFK�VSHF\oNf��RSgDFHQLH��
]DPcZLHQLD�Wd�PHWRGd�MHVW�PRkOLZH�Z\gdF]QLH�EH]SRiUHGQLR�SR�]gRkHQLX�]DPcZLHQLD�
.XSXMdF\�GRNRQXMdF�]DNXScZ�Z�6NOHSLH�DNFHSWXMH�VWRVRZDQLH�IDNWXU�HOHNWURQLF]Q\FK�SU]H]�6SU]HGDZFf���
.XSXMdF\�PD�SUDZR�Z\FRIDe�VZRMd�DNFHSWDFMf�

b���5($/,=$&-$�=$0c:,(1,$

6SU]HGDZFD�MHVW�RERZLd]DQ\�GR�GRVWDUF]HQLD�WRZDUX�EH]�ZDG���
7HUPLQ�UHDOL]DFML�]DPcZLHQLD�ZVND]DQ\�MHVW�Z�6NOHSLH���
:�SU]\SDGNX��JG\�.XSXMdF\�Z\EUDg�SgDWQRie�]�JcU\�]D�]DPcZLHQLH��6SU]HGDZFD�SU]\VWdSL�GR�UHDOL]DFML��
]DPcZLHQLD�SR�MHJR�RSgDFHQLX�
:�V\WXDFML��JG\�Z�UDPDFK�MHGQHJR�]DPcZLHQLD�.XSXMdF\�]DNXSLg�WRZDU\�R�UckQ\P�WHUPLQLH�UHDOL]DFML���
]DPcZLHQLH�]RVWDQLH�]UHDOL]RZDQH�Z�WHUPLQLH�ZgDiFLZ\P�GOD�WRZDUX�R�QDMGgXkV]\P�WHUPLQLH�
7RZDU�GRVWDUF]DQ\�MHVW�Z\gdF]QLH�QD�WHU\WRULXP�5]HF]\SRVSROLWHM�3ROVNLHM���
7RZDU\�]DNXSLRQH�Z�6NOHSLH�GRVWDUF]DQH�Vd�Z�]DOHkQRiFL�RG�WHJR�MDNd�PHWRGf�GRVWDZ\�Z\EUDg�.XSXMdF\���

=D�SRiUHGQLFWZHP�oUP\�NXULHUVNLHMD�
'R�SDF]NRPDWcZ�,Q3RVWE�

b���35$:2�2'67e3,(1,$�2'�802:<

.XSXMdF\�XSU]\ZLOHMRZDQ\�PD�SUDZR�RGVWdSLe�RG�XPRZ\�]DZDUWHM�]H�6SU]HGDZFd�]D�SRiUHGQLFWZHP�6NOHSX���
]�]DVWU]HkHQLHP�b���5HJXODPLQX��Z�WHUPLQLH����GQL�EH]�SRGDQLD�MDNLHMNROZLHN�SU]\F]\Q\�
7HUPLQ�GR�RGVWdSLHQLD�RG�XPRZ\�Z\JDVD�SR�XSg\ZLH����GQL�RG�GQLD���

Z�NWcU\P�.XSXMdF\�XSU]\ZLOHMRZDQ\�ZV]HGg�Z�SRVLDGDQLH�WRZDUX�OXE�Z�NWcU\P�RVRED�WU]HFLD�LQQD�QLkD�
SU]HZRjQLN�L�ZVND]DQD�SU]H]�.XSXMdFHJR�XSU]\ZLOHMRZDQHJR�ZHV]gD�Z�SRVLDGDQLH�WHJR�WRZDUX�
Z�NWcU\P�.XSXMdF\�XSU]\ZLOHMRZDQ\�ZV]HGg�Z�SRVLDGDQLH�RVWDWQLHM�]�U]HF]\�OXE�Z�NWcU\P�RVRED�WU]HFLD�E�
LQQD�QLk�SU]HZRjQLN�L�ZVND]DQD�SU]H]�.XSXMdFHJR�XSU]\ZLOHMRZDQHJR��ZHV]gD�Z�SRVLDGDQLH�RVWDWQLHM�]
U]HF]\�Z�SU]\SDGNX�XPRZ\�]RERZLd]XMdFHM�GR�SU]HQLHVLHQLD�ZgDVQRiFL�ZLHOX�U]HF]\��NWcUH�GRVWDUF]DQH�Vd
RVREQR�

$E\�.XSXMdF\�XSU]\ZLOHMRZDQ\�PcJg�VNRU]\VWDe�]�SUDZD�RGVWdSLHQLD�RG�XPRZ\�PXVL�SRLQIRUPRZDe��
6SU]HGDZFf��NRU]\VWDMdF�]�GDQ\FK�SRGDQ\FK�Z�b���5HJXODPLQX��R�VZRMHM�GHF\]ML�R�RGVWdSLHQLX�RG�XPRZ\�Z
GURG]H�MHGQR]QDF]QHJR�RiZLDGF]HQLD��QD�SU]\NgDG�SLVPR�Z\VgDQH�SRF]Wd�OXE�LQIRUPDFMD�SU]HND]DQD�SRF]Wd
HOHNWURQLF]Qd��
.XSXMdF\�XSU]\ZLOHMRZDQ\�PRkH�VNRU]\VWDe�]�Z]RUX�IRUPXODU]D�RGVWdSLHQLD�RG�XPRZ\�XPLHV]F]RQHJR�QD��
NRhFX�5HJXODPLQX��MHGQDN�QLH�MHVW�WR�RERZLd]NRZH�
$E\�]DFKRZDe�WHUPLQ�GR�RGVWdSLHQLD�RG�XPRZ\�Z\VWDUF]\��kH�.XSXMdF\�XSU]\ZLOHMRZDQ\�Z\iOH�LQIRUPDFMf��
GRW\F]dFd�Z\NRQDQLD�SU]\VgXJXMdFHJR�PX�SUDZD�RGVWdSLHQLD�RG�XPRZ\�SU]HG�XSg\ZHP�WHUPLQX�GR
RGVWdSLHQLD�RG�XPRZ\�

6.87.,�2'67e3,(1,$�2'�802:<
:�SU]\SDGNX�RGVWdSLHQLD�RG�]DZDUWHM�XPRZ\�6SU]HGDZFD�]ZUDFD�.XSXMdFHPX�XSU]\ZLOHMRZDQHPX��
ZV]\VWNLH�RWU]\PDQH�RG�QLHJR�SgDWQRiFL��Z�W\P�NRV]W\�GRVWDUF]HQLD�WRZDUX��]�Z\MdWNLHP�GRGDWNRZ\FK
NRV]WcZ�Z\QLNDMdF\FK�]�Z\EUDQHJR�SU]H]�.XSXMdFHJR�XSU]\ZLOHMRZDQHJR�VSRVREX�GRVWDUF]HQLD�LQQHJR�QLk
QDMWDhV]\�]Z\Ng\�VSRVcE�GRVWDUF]HQLD�RIHURZDQ\�SU]H]�6SU]HGDZFf���QLH]ZgRF]QLH��D�Z�NDkG\P�SU]\SDGNX



QLH�ScjQLHM�QLk����GQL�RG�GQLD��Z�NWcU\P�6SU]HGDZFD�]RVWDg�SRLQIRUPRZDQ\�R�GHF\]ML�.XSXMdFHJR
XSU]\ZLOHMRZDQHJR�R�Z\NRQDQLX�SUDZD�RGVWdSLHQLD�RG�XPRZ\�
=ZURWX�SgDWQRiFL�6SU]HGDZFD�GRNRQD�SU]\�Xk\FLX�WDNLFK�VDP\FK�VSRVREcZ�SgDWQRiFL��MDNLH�]RVWDg\�SU]H]��
.XSXMdFHJR�XSU]\ZLOHMRZDQHJR�Xk\WH�Z�SLHUZRWQHM�WUDQVDNFML��FK\ED�kH�.XSXMdF\�XSU]\ZLOHMRZDQ\�]JRG]L�VLf
QD�LQQH�UR]ZLd]DQLH��Z�NDkG\P�SU]\SDGNX�.XSXMdF\�XSU]\ZLOHMRZDQ\�QLH�SRQLHVLH�kDGQ\FK�RSgDW�Z�]ZLd]NX�]
W\P�]ZURWHP�
6SU]HGDZFD�PRkH�ZVWU]\PDe�VLf�]H�]ZURWHP�SgDWQRiFL�GR�F]DVX�RWU]\PDQLD�WRZDUX�OXE�GR�F]DVX��
GRVWDUF]HQLD�PX�GRZRGX�MHJR�RGHVgDQLD��Z�]DOHkQRiFL�RG�WHJR��NWcUH�]GDU]HQLH�QDVWdSL�ZF]HiQLHM�
6SU]HGDZFD�SURVL�R�]ZUDFDQLH�WRZDUX�QD�DGUHV��XO��.RELHU]\FND������������:URFgDZ�QLH]ZgRF]QLH��D�Z��
NDkG\P�UD]LH�QLH�ScjQLHM�QLk����GQL�RG�GQLD��Z�NWcU\P�.XSXMdF\�XSU]\ZLOHMRZDQ\�SRLQIRUPRZDg�6SU]HGDZFf
R�RGVWdSLHQLX�RG�XPRZ\�VSU]HGDk\��7HUPLQ�MHVW�]DFKRZDQ\��MHkHOL�.XSXMdF\�XSU]\ZLOHMRZDQ\�RGHiOH�WRZDU
SU]HG�XSg\ZHP�WHUPLQX����GQL�
.XSXMdF\�XSU]\ZLOHMRZDQ\�SRQRVL�EH]SRiUHGQLH�NRV]W\�]ZURWX�WRZDUX����
.XSXMdF\�XSU]\ZLOHMRZDQ\�RGSRZLDGD�W\ONR�]D�]PQLHMV]HQLH�ZDUWRiFL�WRZDUX�Z\QLNDMdFH�]�NRU]\VWDQLD�]���
QLHJR�Z�VSRVcE�LQQ\�QLk�E\gR�WR�NRQLHF]QH�GR�VWZLHUG]HQLD�FKDUDNWHUX��FHFK�L�IXQNFMRQRZDQLD�WRZDUX�
-HiOL�WRZDU�]H�Z]JOfGX�QD�VZcM�FKDUDNWHU�QLH�PRkH�]RVWDe�RGHVgDQ\�Z�]Z\Ng\P�WU\ELH�SRF]Wd��.XSXMdF\���
XSU]\ZLOHMRZDQ\�UcZQLHk�EfG]LH�PXVLDg�SRQLHie�EH]SRiUHGQLH�NRV]W\�]ZURWX�WRZDUcZ��2�V]DFRZDQHM
Z\VRNRiFL�W\FK�NRV]WcZ�.XSXMdF\�XSU]\ZLOHMRZDQ\�]RVWDQLH�SRLQIRUPRZDQ\�SU]H]�6SU]HGDZFf�Z�RSLVLH
WRZDUX�Z�6NOHSLH�OXE�SRGF]DV�VNgDGDQLD�]DPcZLHQLD�
:�SU]\SDGNX�Z\VWdSLHQLD�NRQLHF]QRiFL�]ZURWX�iURGNcZ�]D�WUDQVDNFMf�GRNRQDQd�SU]H]�.XSXMdFHJR���
XSU]\ZLOHMRZDQHJR�NDUWd�SgDWQLF]d��6SU]HGDZFD�GRNRQD�]ZURWX�QD�UDFKXQHN�EDQNRZ\�SU]\SLVDQ\�GR�WHM�NDUW\
SgDWQLF]HM�

b���:<-e7.,�2'�35$:$�2'67e3,(1,$�2'�802:<

3UDZR�RGVWdSLHQLD�RG�XPRZ\�]DZDUWHM�QD�RGOHJgRie��R�NWcU\P�PRZD�Z�b���5HJXODPLQX��QLH�SU]\VgXJXMH�Z��
RGQLHVLHQLX�GR�XPRZ\�

Z�NWcUHM�SU]HGPLRWHP�iZLDGF]HQLD�MHVW�U]HF]�QLHSUHIDEU\NRZDQD��Z\SURGXNRZDQD�ZHGgXJ�VSHF\oNDFMLD�
.XSXMdFHJR�XSU]\ZLOHMRZDQHJR�OXE�VgXkdFD�]DVSRNRMHQLX�MHJR�]LQG\ZLGXDOL]RZDQ\FK�SRWU]HE�
Z�NWcUHM�SU]HGPLRWHP�iZLDGF]HQLD�MHVW�U]HF]�XOHJDMdFD�V]\ENLHPX�]HSVXFLX�OXE�PDMdFD�NUcWNL�WHUPLQE�
SU]\GDWQRiFL�GR�Xk\FLD�
Z�NWcUHM�SU]HGPLRWHP�iZLDGF]HQLD�MHVW�U]HF]�GRVWDUF]DQD�Z�]DSLHF]fWRZDQ\P�RSDNRZDQLX��NWcUHM�SRF�
RWZDUFLX�RSDNRZDQLD�QLH�PRkQD�]ZUcFLe�]H�Z]JOfGX�QD�RFKURQf�]GURZLD�OXE�]H�Z]JOfGcZ�KLJLHQLF]Q\FK�
MHkHOL�RSDNRZDQLH�]RVWDgR�RWZDUWH�SR�GRVWDUF]HQLX�
Z�NWcUHM�SU]HGPLRWHP�iZLDGF]HQLD�Vd�U]HF]\��NWcUH�SR�GRVWDUF]HQLX��]H�Z]JOfGX�QD�VZcM�FKDUDNWHU�G�
]RVWDMd�QLHUR]gdF]QLH�SRgdF]RQH�]�LQQ\PL�U]HF]DPL�
Z�NWcUHM�SU]HGPLRWHP�iZLDGF]HQLD�Vd�QDJUDQLD�GjZLfNRZH�OXE�ZL]XDOQH�DOER�SURJUDP\�NRPSXWHURZHH�
GRVWDUF]DQH�Z�]DSLHF]fWRZDQ\P�RSDNRZDQLX��MHkHOL�RSDNRZDQLH�]RVWDgR�RWZDUWH�SR�GRVWDUF]HQLX�
R�GRVWDUF]DQLH�G]LHQQLNcZ��SHULRG\NcZ�OXE�F]DVRSLVP��]�Z\MdWNLHP�XPRZ\�R�SUHQXPHUDWf�I�
Z�NWcUHM�FHQD�OXE�Z\QDJURG]HQLH�]DOHk\�RG�ZDKDh�QD�U\QNX�oQDQVRZ\P��QDG�NWcU\PL�6SU]HGDZFD�QLHJ�
VSUDZXMH�NRQWUROL��L�NWcUH�PRJd�Z\VWdSLe�SU]HG�XSg\ZHP�WHUPLQX�GR�RGVWdSLHQLD�RG�XPRZ\�

b���5(./$0$&-(

:�SU]\SDGNX�Z\VWdSLHQLD�ZDG\�WRZDUX�.RQVXPHQW�PD�PRkOLZRie�UHNODPRZDQLD�ZDGOLZHJR�WRZDUX�QD��
SRGVWDZLH�XUHJXORZDQHM�Z�.RGHNVLH�F\ZLOQ\P�UfNRMPL�OXE�JZDUDQFML��R�LOH�JZDUDQFMD�]RVWDgD�XG]LHORQD�
.RU]\VWDMdF�]�UfNRMPL�.RQVXPHQW�PRkH��QD�]DVDGDFK�RNUHiORQ\FK�Z�.RGHNVLH�F\ZLOQ\P���



]gRk\e�RiZLDGF]HQLH�R�REQLkHQLX�FHQ\�D�
SU]\�ZDG]LH�LVWRWQHM���]gRk\e�RiZLDGF]HQLH�R�RGVWdSLHQLX�RG�XPRZ\�E�
kdGDe�Z\PLDQ\�U]HF]\�QD�ZROQd�RG�ZDG�F�
kdGDe�XVXQLfFLD�ZDG\�G�

6SU]HGDZFD�SURVL�R�VNgDGDQLH�UHNODPDFML�QD�SRGVWDZLH�UfNRMPL�QD�DGUHV�SRF]WRZ\�OXE�HOHNWURQLF]Q\��
ZVND]DQ\�Z�b���5HJXODPLQX�
-HiOL�RNDkH�VLf��kH�GOD�UR]SDWU]HQLD�UHNODPDFML�NRQLHF]QH�MHVW�GRVWDUF]HQLH�ZDGOLZHJR�WRZDUX�GR�6SU]HGDZF\���
.RQVXPHQW�MHVW�]RERZLd]DQ\�GR�GRVWDUF]HQLD�WHJR�WRZDUX�QD�NRV]W�6SU]HGDZF\��QD�DGUHV�XO��.RELHU]\FND����
�������:URFgDZ�
-HiOL�QD�WRZDU�]RVWDgD�XG]LHORQD�GRGDWNRZR�JZDUDQFMD��LQIRUPDFMD�R�QLHM��D�WDNkH�R�MHM�ZDUXQNDFK��MHVW��
GRVWfSQD�Z�RSLVLH�SURGXNWX�Z�6NOHSLH�
5HNODPDFMH�GRW\F]dFH�G]LDgDQLD�6NOHSX�QDOHk\�NLHURZDe�QD�DGUHV�H�PDLO�ZVND]DQ\�Z�b���5HJXODPLQX���
5R]SDWU]HQLH�UHNODPDFML�SU]H]�6SU]HGDZFf�QDVWdSL�Z�WHUPLQLH�GR����GQL���

32=$6e'2:(�63262%<�52=3$75<:$1,$�5(./$0$&-,�,�'2&+2'=(1,$�526=&=(j
:�SU]\SDGNX��JG\�SRVWfSRZDQLH�UHNODPDF\MQH�QLH�SU]\QLHVLH�RF]HNLZDQHJR�SU]H]�.RQVXPHQWD�UH]XOWDWX���
.RQVXPHQW�PRkH�VNRU]\VWDe�P�LQ��]�

PHGLDFML�SURZDG]RQHM�SU]H]�ZgDiFLZ\�WHUHQRZR�:RMHZcG]NL�,QVSHNWRUDW�,QVSHNFML�+DQGORZHM��GR�NWcUHJRD�
QDOHk\�VLf�]ZUcFLe�]�ZQLRVNLHP�R�PHGLDFMf��&R�GR�]DVDG\�SRVWfSRZDQLH�MHVW�EH]SgDWQH��:\ND]
,QVSHNWRUDWcZ�]QDMGXMH�VLf�WXWDM��KWWSV���ZZZ�XRNLN�JRY�SO�ZD]QHBDGUHV\�SKS�IDT����
SRPRF\�ZgDiFLZHJR�WHUHQRZR�VWDgHJR�SROXERZQHJR�VdGX�NRQVXPHQFNLHJR�G]LDgDMdFHJR�SU]\E�
:RMHZcG]NLP�,QVSHNWRUDFLH�,QVSHNFML�+DQGORZHM��GR�NWcUHJR�QDOHk\�]gRk\e�ZQLRVHN�R�UR]SDWU]HQLH�VSUDZ\
SU]HG�VdGHP�SROXERZQ\P��&R�GR�]DVDG\�SRVWfSRZDQLH�MHVW�EH]SgDWQH��:\ND]�VdGcZ�GRVWfSQ\�MHVW�SRG
DGUHVHP��KWWSV���ZZZ�XRNLN�JRY�SO�ZD]QHBDGUHV\�SKS�IDT����
EH]SgDWQHM�SRPRF\�PLHMVNLHJR�OXE�SRZLDWRZHJR�U]HF]QLND�.RQVXPHQWcZ�F�
LQWHUQHWRZHM�SODWIRUP\�2'5�GRVWfSQHM�SRG�DGUHVHP�G�
KWWSV���HF�HXURSD�HX�FRQVXPHUV�RGU�PDLQ�"HYHQW PDLQ�KRPH�KRZLWZRUNV�

b����'$1(�262%2:(

$GPLQLVWUDWRUHP�GDQ\FK�RVRERZ\FK�SU]HND]DQ\FK�SU]H]�.XSXMdFHJR�SRGF]DV�NRU]\VWDQLD�]H�6NOHSX�MHVW��
6SU]HGDZFD��6]F]HJcgRZH�LQIRUPDFMH�GRW\F]dFH�SU]HWZDU]DQLD�GDQ\FK�RVRERZ\FK�SU]H]�6SU]HGDZFf�l�Z
W\P�R�SR]RVWDg\FK�FHODFK�RUD]�SRGVWDZDFK�SU]HWZDU]DQLD�GDQ\FK��D�WDNkH�R�RGELRUFDFK�GDQ\FK�l�]QDMGXMd
VLf�Z�GRVWfSQHM�Z�6NOHSLH�3ROLW\FH�SU\ZDWQRiFL�l�]H�Z]JOfGX�QD�]DVDGf�SU]HMU]\VWRiFL��]DZDUWd�Z�RJcOQ\P
UR]SRU]dG]HQLX�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\��8(��R�RFKURQLH�GDQ\FK�l�n52'2m�
&HOHP�SU]HWZDU]DQLD�GDQ\FK�.XSXMdFHJR�SU]H]�6SU]HGDZFf��SRGDQ\FK�SU]H]�.XSXMdFHJR�Z�]ZLd]NX�]��
]DNXSDPL�Z�6NOHSLH��MHVW�UHDOL]DFMD�]DPcZLHh��3RGVWDZd�SU]HWZDU]DQLD�GDQ\FK�RVRERZ\FK�Z�W\P�SU]\SDGNX
MHVW�

XPRZD�OXE�G]LDgDQLD�SRGHMPRZDQH�QD�kdGDQLH�.XSXMdFHJR��]PLHU]DMdFH�GR�MHM�]DZDUFLD��DUW����XVW����OLW��E
52'2��
FLdkdF\�QD�6SU]HGDZF\�RERZLd]HN�SUDZQ\�]ZLd]DQ\�]�UDFKXQNRZRiFLd��DUW����XVW����OLW��F�52'2��RUD]
SUDZQLH�X]DVDGQLRQ\�LQWHUHV�6SU]HGDZF\��SROHJDMdF\�QD�SU]HWZDU]DQLX�GDQ\FK�Z�FHOX�XVWDOHQLD�
GRFKRG]HQLD�OXE�REURQ\�HZHQWXDOQ\FK�URV]F]Hh��DUW����XVW����OLW��I�52'2��

3RGDQLH�GDQ\FK�SU]H]�.XSXMdFHJR�MHVW�GREURZROQH��DOH�MHGQRF]HiQLH�NRQLHF]QH�GR�]DZDUFLD�XPRZ\���
1LHSRGDQLH�GDQ\FK�XQLHPRkOLZL�]DZDUFLH�XPRZ\�Z�6NOHSLH�
'DQH�.XSXMdFHJR�SRGDQH�Z�]ZLd]NX�]�]DNXSDPL�Z�6NOHSLH�EfGd�SU]HWZDU]DQH�GR�PRPHQWX��Z�NWcU\P���

SU]HVWDQLH�RERZLd]\ZDe�XPRZD�]DZDUWD�PLfG]\�.XSXMdF\P�D�6SU]HGDZFd�D�



QD�6SU]HGDZF\�SU]HVWDQLH�FLdk\e�RERZLd]HN�SUDZQ\��]RERZLd]XMdF\�JR�GR�SU]HWZDU]DQLD�GDQ\FKE�
.XSXMdFHJR�
XVWDQLH�PRkOLZRie�GRFKRG]HQLD�URV]F]Hh�SU]H]�.XSXMdFHJR�OXE�6SU]HGDZFf��]ZLd]DQ\FK�]�XPRZdF�
]DZDUWd�SU]H]�6NOHS�
]RVWDQLH�SU]\MfW\�VSU]HFLZ�.XSXMdFHJR�ZREHF�SU]HWZDU]DQLD�MHJR�GDQ\FK�RVRERZ\FK�l�Z�SU]\SDGNX�JG\G�
SRGVWDZd�SU]HWZDU]DQLD�GDQ\FK�E\g�X]DVDGQLRQ\�LQWHUHV�6SU]HGDZF\

l�Z�]DOHkQRiFL�RG�WHJR��FR�PD�]DVWRVRZDQLH�Z�GDQ\P�SU]\SDGNX�L�FR�QDVWdSL�QDMScjQLHM�
.XSXMdFHPX�SU]\VgXJXMH�SUDZR�kdGDQLD���

GRVWfSX�GR�VZRLFK�GDQ\FK�RVRERZ\FK�D�
LFK�VSURVWRZDQLD�E�
XVXQLfFLD�F�
RJUDQLF]HQLD�SU]HWZDU]DQLD�G�
SU]HQLHVLHQLD�GDQ\FK�GR�LQQHJR�DGPLQLVWUDWRUDH�
D�WDNkH�SUDZR�
ZQLHVLHQLD�Z�GRZROQ\P�PRPHQFLH�VSU]HFLZX�ZREHF�SU]HWZDU]DQLD�GDQ\FK�]�SU]\F]\Q�]ZLd]DQ\FK�]HI�
V]F]HJcOQd�V\WXDFMd�.XSXMdFHJR�l�ZREHF�SU]HWZDU]DQLD�GRW\F]dF\FK�JR�GDQ\FK�RVRERZ\FK��RSDUWHJR�QD
DUW����XVW����OLW��I�52'2��WM��QD�SUDZQLH�X]DVDGQLRQ\FK�LQWHUHVDFK�UHDOL]RZDQ\FK�SU]H]�DGPLQLVWUDWRUD��

:�FHOX�UHDOL]DFML�VZRLFK�SUDZ��.XSXMdF\�SRZLQLHQ�VNRQWDNWRZDe�VLf�]H�6SU]HGDZFd�SU]\�Z\NRU]\VWDQLX��
GDQ\FK�]�b���5HJXODPLQX�
:�SU]\SDGNX�JG\�.XSXMdF\�X]QD��kH�MHJR�GDQH�Vd�SU]HWZDU]DQH�QLH]JRGQLH�]�SUDZHP��.XSXMdF\�PRkH�]gRk\e��
VNDUJf�GR�3UH]HVD�8U]fGX�2FKURQ\�'DQ\FK�2VRERZ\FK�

b����=$675=(l(1,$

=DND]DQH�MHVW�GRVWDUF]DQLH�SU]H]�.XSXMdFHJR�WUHiFL�R�FKDUDNWHU]H�EH]SUDZQ\P���
.DkGRUD]RZR�VNgDGDQH�Z�6NOHSLH�]DPcZLHQLH�VWDQRZL�RGUfEQd�XPRZf�VSU]HGDk\�L�Z\PDJD�RVREQHM��
DNFHSWDFML�5HJXODPLQX��8PRZD�]DZLHUDQD�MHVW�QD�F]DV�L�Z�FHOX�UHDOL]DFML�]DPcZLHQLD�
8PRZ\�]DZLHUDQH�QD�SRGVWDZLH�5HJXODPLQX�]DZLHUDQH�Vd�Z�Mf]\NX�SROVNLP���
:�SU]\SDGNX�HZHQWXDOQHJR�VSRUX�]�.XSXMdF\P�QLHEfGdF\P�.XSXMdF\P�XSU]\ZLOHMRZDQ\P��VdGHP��
ZgDiFLZ\P�EfG]LH�VdG�ZgDiFLZ\�GOD�VLHG]LE\�6SU]HGDZF\�
:V]HOND�RGSRZLHG]LDOQRie�6SU]HGDZF\�Z�VWRVXQNX�GR�.XSXMdFHJR�QLHEfGdFHJR�.XSXMdF\P��
XSU]\ZLOHMRZDQ\P��Z�JUDQLFDFK�SUDZHP�GRSXV]F]RQ\FK��MHVW�Z\gdF]RQD�
2GSRZLHG]LDOQRie�]�W\WXgX�UfNRMPL�Z]JOfGHP�3U]HGVLfELRUF\�XSU]\ZLOHMRZDQHJR�MHVW�Z\gdF]RQD���



=DifF]QLN�QU���GR�5HJXODPLQX

3RQLkHM�]QDMGXMH�VLf�Z]cU�IRUPXODU]D�RGVWdSLHQLD�RG�XPRZ\��]�NWcUHJR�.RQVXPHQW�OXE�3U]HGVLfELRUFD
XSU]\ZLOHMRZDQ\�PRkH��DOH�QLH�PXVL�VNRU]\VWDe�

:=c5�)2508/$5=$�2'67e3,(1,$�2'�802:<
�IRUPXODU]�WHQ�QDOHk\�Z\SHgQLe�L�RGHVgDe�W\ONR�Z�SU]\SDGNX�FKfFL�RGVWdSLHQLD�RG�XPRZ\�

$55,(6�V�F�
XO��.RELHU]\FND������������:URFgDZ
DGUHV�H�PDLO��NRQWDNW#GHQLHU�SO
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