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,,�&]
�ü��5HVXVF\WDFMD�NU�*HQLRZR�RGGHFKRZD� ]DVDG\� UHVXVF\WDFMD�RVRE\�GRURVáHM�SURZDG]RQD�SU]H]�MHGQHJR�OXE�GZyFK�UDWRZQLNyZ� UHVXVF\WDFMD�QLHPRZO
FLD�RUD]�G]LHFND�GR�ODW�VLHGPLX� XáR*HQLH�ERF]QH�XVWDORQH�� SR]\FMD�EH]SLHF]QD� ]DGáDZLHQLD� EH]SU]\U]�GRZH�XGUR*QLHQLH�GUyJ�RGGHFKRZ\FK
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(�LFK�PLáR�FL�VWDMH�VL
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NL�PLáR�FL��3LHUZV]\P�MHM�]DGDQLHP�MHVW�UR]ZyM�PLáR�FL��']L
NL�WHPX�Z]UDVWD��%H]�PLáR�FL�QLH�PR*H�VL
 UR]ZLMDü��� 1LHSRG]LHOQD�MHGQR�ü�NRPXQLL�PDá*H�VNLHM:�Z\QLNX�SU]\PLHU]D�PDá*H�VNLHJR�SRZVWDMH�URG]LQD�B´MX*QLH�V� GZRMH��DOH�MHGQR�FLDáR´��0Dá*RQNRZLH�V� SRZRáDQL�GR�WURVNL�R�W
 MHGQR�ü��'XFK��ZL
W\��RWU]\PDQ\�Z�VDNUDPHQFLH�PDá*H�VWZD�MHGQRF]\�PDá*RQNyZ��7DNLHM�NRPXQLL�SU]HF]\�SROLJDPLD��� .RPXQLD�QLHUR]HUZDOQDZVSyOQRWD�PDá*H�VND�FKDUDNWHU\]XMH�VL
 QLH�W\ONR�MHGQR�FL���DOH�WDN*H�QLHUR]HUZDOQR�FL���=MHGQRF]HQLH�Z\PDJD�ZLHUQR�FL�GOD�GREUD�G]LHFL�L�VDP\FK�URG]LFyZ��7DN�SUDZGD�]QDMGXMH�VZRMH�SRWZLHUG]HQLH�L�PRF�Z�3L�PLH��ZL
W\P��� 6]HUV]\�]DNUHV NRPXQLL:VSyOQRWD�PDá*RQNyZ�ZDUXQNXMH�ZVSyOQRW
 URG]LQQ���2SLHUD�VL
 RQD�QLH�W\ONR�QD�ZL
]DFK�NUZL��DOH�SRZLQQD�VL
 GRVNRQDOLü�G]L
NL�ZL
]RP�GXFKRZ\P��3RGVWDZD�UR]ZRMX�SRZLQQD�E\ü�
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PLáR�ü��5RG]LQD�FKU]H�FLMD�VND�MHVW�SRZRáDQD�WDN*H�GR��ZLDGF]HQLD��:H�ZVSyOQRFLH�URG]LQQHM�QDVW
SXMH�UR]ZyM�F]áRZLHF]H�VWZD��:�Z\FKRZDQLX�QDOH*\�]ZUyFLü�XZDJ
 Q�SRWU]HE
 SRNXW\��RILDU\��Z\U]HF]HQLD�

6SRWNDQLH
&HOHP�G]LVLHMV]HJR�VSRWNDQLD�MHVW�X�ZLDGRPLHQLH�XF]HVWQLNRP��*H�ND*G\�PD�SRZRáDQLH�GR�]DáR*HQLD�URG]LQ\��1LH�FKRG]L�R�UR]ZD*DQLD�R�URG]LQLH�FKU]H�FLMD�VNLHM��DOH�R�X�ZLDGRPLHQLH��*H�URG]LQD�MHVW�ZVSyOQRW���Z�NWyUHM�FKU]H�FLMDQLQ�UHDOL]XMH�VZRM� GURJ
 GR�%RJD�±X�ZL
FD�VLHELH�L�LQQ\FK��5RG]LQD�MHVW�PLHMVFHP�JG]LH�UHDOL]XMH�VL
.R�FLyá��)\FLH�URG]LQQH�Z�PLNUR�VNDOL�RG]ZLHUFLHGOD�WR��FR�GRNRQXMH�VL
 Z�FDá\P�.R�FLHOH�SRZV]HFKQ\P��6SRWNDQLH�PDP�XND]Dü�HOHPHQW\��NWyUH�VáX*��F]áRQNRP�URG]LQ\�Z�GRM�FLX�GR�ERJD�RUD]�GR�Z]DMHPQHM�MHGQR�FL�

/(.785$
62%Ï5�:$7<.$�6.,�,,0Dá*RQNRZLH�FKU]H�FLMD�VF\�QD�PRF\�VDNUDPHQWX�PDá*H�VWZD��SU]H]�NWyU\�Z\UD*DM� WDMHPQLFH�MHGQR�FL�L�SáRGQHM�PLáR�FL�SRPL
G]\�&KU\VWXVHP�L�.R�FLRáHP�RUD]�Z�QLHM�XF]HVWQLF]���:VSRPDJDM� VL
Z]DMHPQLH�ZH�ZVSyá*\FLX�PDá*H�VNLP�RUD]�URG]HQLX�L�Z\FKRZDQLX�SRWRPVWZD��=�PDá*H�VWZD�FKU]H�FLMD�VNLHJR�URG]L�VL
 URG]LQD��D�]�QLHM�Z\ZRG]� VL
 QRZL�RE\ZDWHOH�VSRáHF]QR�FL�OXG]NLHM��:�W\P�'RPRZ\P�.R�FLHOH�URG]LFH�]D�SRPRF� VáRZD�L�SU]\NáDGX�ZLQQL�E\ü�GOD�G]LHFL�SLHUZV]\PL�]ZLDVWXQDPL�ZLDU\�L�SLHO 
JQRZDü�ZáD�FLZH�ND*GHPX�]�QLFK�SRZRáDQLH�&KU]H�FLMD�VF\�PDá*RQNRZLH�V� Z]DMHPQLH�GOD�VLHELH��GOD�VZRLFK�G]LHFL�ZVSyáSUDFRZQLNDPL�áDVNL�L��ZLDGNDPL�ZLDU\��2QL�V� GOD�VZRLFK�G]LHFL�SLHUZV]\PL�JáRVLFLHODPL�ZLDU\�L�Z\FKRZDZFDPL��VáRZHP�L�SU]\NáDGHP�SU]\VSRVDELDM� LFK�GR�*\FLD�FKU]H�FLMD�VNLHJR�L�
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 Z]DMHPQLH�Z�ZLHUQR�FL��6DNUDPHQW�PDá*H�VWZD�NRQVHNUXMH�PDá*RQNyZ�GR�LFK�VWDQX��DE\�SU]HQLNQL
W\P�GXFKHP�&KU\VWXVD�ZLHUQLH�Z\SHáQLDOL�VZRMH�RERZL�]NL�3U]\JRWRZDQLH�GR�DSRVWROVWZD�ZLQQR�VL
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.$7(&+,=0�.2�&,2à$�.$72/,&.,(*2&KU\VWXV� FKFLDá� SU]\M�ü� QD� �ZLDW� L� Z]UDVWDü�Z� áRQLH� �ZL
WHM�5RG]LQ\� -y]HID� L�0DU\L�� .R�FLyá� MHVW� �URG]LQ� %R*����2G� SRF]�WNX�LVWQLHQLD� MHJR� ]DO�*NLHP� F]
VWR� E\OL� FL�� NWyU]\� �]� FDá\P� VZRLP�GRPHP�� VWDZDOL� VL
 OXG(PL� ZLHU]�F\PL�� *G\� QDZUDFDOL� VL
��SUDJQ
OLE\� WDN*H� �FDá\� LFK� GRP�� E\á� ]EDZLRQ\�� 5RG]LQ\� WH��SU]\MPXM�F� ZLDU
�� E\á\� RD]DPL� *\FLD� FKU]H�FLMD�VNLHJR� Z�QLHZLHU]�F\P��ZLHFLH�:� G]LVLHMV]\P� �ZLHFLH�� NWyU\� F]
VWR� MHVW� QLHSU]\FK\OQ\�� D�QDZHW� ZURJLHM� ZLHU]H�� URG]LQ\� FKU]H�FLMD�VNLH� PDM� RJURPQH�]QDF]HQLH� MDNR� RJQLVND� *\ZHM� L� SURPLHQLXM�FHM� ZLDU\�� 'ODWHJR� WH*6REyU� :DW\ND�VNL� ,,�� QDZL�]XM�F� GR� WUDG\FML�� QD]\ZD� URG]LQ
�.R�FLRáHP� GRPRZ\P�� �(FFOHVLD� GRPHVWLFD� �� :� URG]LQLH� �URG]LFH�SU]\�SRPRF\�VáRZD�L�SU]\NáDGX�ZLQQL�E\ü�GOD�G]LHFL�VZRLFK
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SLHUZV]\PL� ]ZLDVWXQDPL� ZLDU\��� SLHO
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 L� G]L
NF]\QLHQLH�� �ZLDGHFWZR� *\FLD� �ZL�WREOLZHJR��]DSDUFLH� VL
 VLHELH� L� F]\QQ� PLáR�ü��� 'RP� URG]LQQ\� MHVW� ZL
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 L�RILDU
 ]H�VZHJR�*\FLD�1DMJá
EV]\� PRW\Z� Z\QLND� ]� ZLHUQR�FL� %RJD� ZREHF� VZHJR�SU]\PLHU]D� L� ]� ZLHUQR�FL� &KU\VWXVD� ZREHF� VZHJR� .R�FLRáD�� 3U]H]�VDNUDPHQW� PDá*H�VWZD� PDá*RQNRZLH� V� X]GROQLHQL� GR� *\FLD� W�ZLHUQR�FL� L� GR� �ZLDGF]HQLD� R� QLHM�� 3U]H]� WHQ� VDNUDPHQW�QLHUR]HUZDOQR�ü�PDá*H�VWZD�]\VNXMH�QRZ\�L�Já
EV]\�VHQV�
)$0,/,$5,6�&216257,2.RPXQLD�PDá*H�VND�VWDQRZL�IXQGDPHQW��QD�NWyU\P�SRZVWD MH�NRPXQLD�URG]LQ\��URG]LFyZ�L�G]LHFL��EDUFL�L�VLyVWU��.RPXQLD�WD�]DNRU]HQLRQD�QD�QDWXUDOQ\FK�ZL
]DFK�NUZL��UR]ZLMD�VL
 GR�SHáQHM�NRPXQLL�GXFKD�6327.$1,(

$� :,'=,(û
:�VZRERGQHM�UR]PRZLH�XF]HVWQLF\�RGSRZLDGDM � QD�WU]\�S\WDQLD�� &R�UR]XPLHP�SRG�SRM
FLHP��*H *\FLH�URG]LQQH�MHVW�SRZRáDQLH"
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� &R�NRMDU]\�PL�VL
 ]�RNUH�OHQLHP��FKU]H�FLMD�VND�URG]LQD�MDNR�'RPRZ\�.R�FLyá"� &R�QLHSRNRL�PQLH�Z�*\ü�ZVSyáF]HVQ\FK�FKU]H�FLMD�VNLFK�URG]LQ"$QLPDWRU�VWDUD�VL
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%��26�'=,û
�� 2GF]\WDQLH�6áRZD�%R*HJR�± (I�������± ��=ZUyFLü�XZDJ
 QD�SRUyZQDQLD�]DZDUWH�Z�SU]HF]\WDQ\P�IUDJPHQFLH��&KU\VWXV�± .R�FLyá��2EOXELHQLHF�± 2EOXELHQLFD��0�*�± )RQD���-DNLH�SUDZG\�FKFLDá�Z\UD]Lü��ZL
W\�3DZHá�SU]H�WH�SRUyZQDQLD"�'ODF]HJR�$SRVWRá�SRUyZQXMH�PLáR�ü�PDá*H�VN� GR�PLáR�FL�&KU\VWXVD�L�.R�FLRáD����8F]HVWQLF\�]�WHNVWyZ�SRZLQQL�Z\QRWRZDü�]DGDQLD��MDNLH�VWDMD�SU]HG�URG]LQ� FKU]H�FLMD�VN���3R�FKZLOL�DQLPDWRU�]ELHUD�Z\SRZLHG]L�L�UD]HP�]�JUXS� XNáDGD�MH�ZHGáXJ�KLHUDUFKLL�ZD*QR�FL�3R�XáR*HQLX�DQLPDWRU�SURVL�XF]HVWQLNyZ�R�VNRPHQWRZDQLH�SRV]F]HJyOQ\FK�SXQNWyZ��3\WD�R�V]F]HJyá\�Z�UHDOL]DFML�]DGD� QS��-DN�Z�URG]LQLH�F]áRZLHN�]GRE\ZD�ZDUWR�FL��NWyUH�PX�SR]RVWDM� ± NXOWXUD�RVRELVWD�3U]\NáDGRZ\�]HVWDZ�RGSRZLHG]L�� 5RG]LQD�PLHMVFHP�Z\FKRZDQLD�F]áRQNyZ��G]LHFL��VWDUV]\FK�� 5RG]LQD�V]NRáD�*\FLD�FKU]H�FLMD�VNLHJR� 5RG]LQD�V]NRáD�ERJDWV]HJR�F]áRZLHF]H�VWZD� 5RG]LQD�RJQLVNLHP�ZLDU\� =DGDQLD�URG]LQ\�Z�WZRU]HQLX�ZVSyOQRW\� 5RG]LQD�*\ZD�NRPyUN
 VSRáHF]Q�� &]áRQNRZLH�URG]LQ\ SRPDJDM� VRELH�ZH�Z]DMHPQ\P�X�ZL
FHQLX� :]DMHPQD�SRPRF�Z�]EDZLHQLX
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%à2*26à$:,21(�6(5&$
�� %áRJRVáDZLRQH�VHUFD��NWyUH�SáRQ� PLáR�FL� %RJD�L�-HJR�SU]\ND]D���%áRJRVáDZLRQHRF]\��NWyUH�ZLG]D�PDMHVWDW�6WZyUF\�L�PDUQR�ü�VWZRU]HQLD�

5HI� 2WR�FL�Z�ELDáH�V]DW\�RG]LDQL��NWyU]\�SU]\V]OL�]�ZLHONLHJR�XFLVNX�L�RSáXNDOL�VZRMH�V]DW\�L�Z�.UZL�%DUDQND�MH�Z\ELHOLOL�
�� %áRJRVáDZLRQH�U
FH��NWyUH�VLHM�=EDZLHQQH�]LDUQR�1RZLQ\�&KU\VWXVD%áRJRVáDZLRQH�GáRQLH�QDPDV]F]RQH&R�OHF]� EDOVDPHP�SRNRMX�
�� %áRJRVáDZLRQH�XVWD�SHáQH�ZLDU\*áRV]�FH�SUDZG
 R�6áRZLH�:FLHORQ\P�%áRJRVáDZLRQH�VWRS\��FR�V]XNDM�=Eá�NDQ\FK�RZLHF�Z�UyG�FLHUQL�SXVWNRZLD�
�� %áRJRVáDZLHQL��NWyU]\�ZáDVQH�*\FLH=áR*\OL�Z�GDU]H�GOD�GREUD�.R�FLRáD�%áRJRVáDZLHQL�VáXG]\�RGNXSLHQLD�3DVWHU]H�OXGX�1RZHJR�3U]\PLHU]D�


