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G]LH � REVáXJLZDá � ZV]\VWNLH � W\PF]DVRZH
XU]�G]HQLD � ]DEH]SLHF]DM�FH � WDNLH � MDN� � ]DSRU\� � �ZLDWáD � RVWU]HJDZF]H� � V\JQDá\ � LWS�� � ]DSHZQLDM�F � Z � WHQ � VSRVyE
EH]SLHF]H�VWZR�SRMD]GyZ�L�SLHV]\FK��
:\NRQDZFD � ]DSHZQL � VWDáH � ZDUXQNL �ZLGRF]QR�FL �Z � G]LH� � L � Z � QRF\ � W\FK � ]DSyU � L � ]QDNyZ� � GOD � NWyU\FK � MHVW � WR
QLHRG]RZQH�]H�Z]JO
GyZ�EH]SLHF]H�VWZD��
:V]\VWNLH�]QDNL��]DSRU\�L�LQQH�XU]�G]HQLD�]DEH]SLHF]DM�FH�E
G��DNFHSWRZDQH�SU]H]�,Q*\QLHUD��
)DNW � SU]\VW�SLHQLD � GR �5REyW �:\NRQDZFD � REZLH�FL � SXEOLF]QLH �SU]HG � LFK � UR]SRF]
FLHP �Z � VSRVyE � X]JRGQLRQ\ � ]
,Q*\QLHUHP��
��7DEOLFD�LQIRUPDF\MQD�]JRGQD�]�5R]SRU]�G]HQLHP�0LQLVWUD�*RVSRGDUNL�3U]HVWU]HQQHM�L�%XGRZQLFWZD��
�������2FKURQD��URGRZLVND�Z�F]DVLH�Z\NRQ\ZDQLD�5REyW��
:\NRQDZFD��PD��RERZL�]HN�]QDü�L�VWRVRZDü�Z�F]DVLH�SURZDG]HQLD�5REyW�ZV]HONLH�SU]HSLV\�GRW\F]�FH�RFKURQ\
�URGRZLVND�QDWXUDOQHJR��
:�RNUHVLH�WUZDQLD�EXGRZ\�L�Z\ND�F]DQLD�5REyW�:\NRQDZFD�E
G]LH��

D�XWU]\P\ZDü�3ODF�%XGRZ\�L�Z\NRS\�Z�VWDQLH�EH]�ZRG\�VWRM�FHM��
E�SRGHMPRZDü�ZV]HONLH�X]DVDGQLRQH�NURNL �PDM�FH�QD�FHOX�VWRVRZDQLH�VL
 �GR�SU]HSLVyZ�L�QRUP� �GRW\F]�F\FK
RFKURQ\��URGRZLVND�QD�WHUHQLH�L�ZRNyá�3ODFX�%XGRZ\�RUD]�E
G]LH�XQLNDü�XV]NRG]H��OXE��XFL�*OLZR�FL�GOD�RVyE
OXE �ZáDVQR�FL � VSRáHF]QHM � L � LQQ\FK� � D �Z\QLNDM�F\FK �]H � VND*HQLD� � KDáDVX � OXE � LQQ\FK � SU]\F]\Q �SRZVWDá\FK �Z
QDVW
SVWZLH�MHJR�VSRVREX�G]LDáDQLD��6WRVXM�F�VL
�GR�W\FK�Z\PDJD��E
G]LH�PLDá�V]F]HJyOQ\�Z]JO�G�QD��

��/RNDOL]DFM
�ED]��ZDUV]WDWyZ��PDJD]\QyZ��VNáDGRZLVN��XNRSyZ�L�GUyJ�GRMD]GRZ\FK��
����URGNL�RVWUR*QR�FL�L�]DEH]SLHF]HQLD�SU]HG��

��]DQLHF]\V]F]HQLHP��]ELRUQLNyZ�L�FLHNyZ�ZRGQ\FK�VXEVWDQFMDPL�WRNV\F]Q\PL��
��]DQLHF]\V]F]HQLHP�SRZLHWU]D�S\áDPL�L�JD]DPL��
��PR*OLZR�FL��SRZVWDQLD�SR*DUX��

�������2FKURQD�SU]HFLZSR*DURZD�
:\NRQDZFD �E
G]LH �SU]HVWU]HJDü �SU]HSLVyZ �RFKURQ\ �SU]HFLZSR*DURZHM� �:\NRQDZFD �E
G]LH�XWU]\P\ZDü �VSUDZQ\
VSU]
W�SU]HFLZSR*DURZ\��Z\PDJDQ\�SU]H]�RGSRZLHGQLH�SU]HSLV\��QD�WHUHQLH�ED]�SURGXNF\MQ\FK��Z��SRPLHV]F]HQLDFK
ELXURZ\FK��PLHV]NDOQ\FK�L�PDJD]\QDFK�RUD]�Z�PDV]\QDFK�L�SRMD]GDFK��
0DWHULDá\�áDWZRSDOQH�E
G��VNáDGRZDQH�Z�VSRVyE�]JRGQ\�]�RGSRZLHGQLPL�SU]HSLVDPL�L�]DEH]SLHF]RQH�SU]HG��GRVW
SHP
RVyE�WU]HFLFK��
:\NRQDZFD�E
G]LH�RGSRZLHG]LDOQ\ �]D�ZV]HONLH�VWUDW\�VSRZRGRZDQH�SR*DUHP�Z\ZRáDQ\P�MDNR�UH]XOWDW �UHDOL]DFML
5REyW��DOER�SU]H]�SHUVRQHO�:\NRQDZF\��
�������0DWHULDá\�V]NRGOLZH�GOD�RWRF]HQLD�
0DWHULDá\��NWyUH�Z�VSRVyE�WUZDá\�V��V]NRGOLZH�GOD�RWRF]HQLD��QLH�E
G��GRSXV]F]RQH�GR�X*\FLD��
1LH � GRSXV]F]D � VL
 � X*\FLD � PDWHULDáyZ � Z\ZRáXM�F\FK � V]NRGOLZH � SURPLHQLRZDQLH � R � VW
*HQLX � ZL
NV]\P � RG
GRSXV]F]DOQHJR��
:V]HONLH �PDWHULDá\ �RGSDGRZH � X*\WH �GR �5REyW �E
G� �PLDá\ � �ZLDGHFWZD �GRSXV]F]HQLD� �Z\GDQH � SU]H] � XSUDZQLRQ�
MHGQRVWN
��MHGQR]QDF]QLH�RNUH�ODM�FH��EUDN�V]NRGOLZHJR�RGG]LDá\ZDQLD�W\FK�PDWHULDáyZ�QD��URGRZLVNR��
0DWHULDá\��NWyUH�V��V]NRGOLZH�GOD�RWRF]HQLD�W\ONR�Z�F]DVLH�5REyW��D�SR�]DNR�F]HQLX�5REyW�LFK�V]NRGOLZR�ü�]DQLND��QS�
PDWHULDá\�S\ODVWH��PRJ� �E\ü�X*\WH�SRG�ZDUXQNLHP�SU]HVWU]HJDQLD�Z\PDJD� �WHFKQRORJLF]Q\FK�ZEXGRZDQLD�� �-H*HOL
Z\PDJDM� � WHJR � RGSRZLHGQLH � SU]HSLV\ � =DPDZLDM�F\ � SRZLQLHQ � RWU]\PDü � ]JRG
 � QD � X*\FLH � W\FK � PDWHULDáyZ � RG
ZáD�FLZ\FK�RUJDQyZ�DGPLQLVWUDFML�SD�VWZRZHM��
�������2FKURQD�ZáDVQR�FL�SXEOLF]QHM�L�SU\ZDWQHM�
:\NRQDZFD�RGSRZLDGD�]D�RFKURQ
�LQVWDODFML�QD�SRZLHU]FKQL�]LHPL�L�]D�XU]�G]HQLD�SRG]LHPQH��WDNLH�MDN�UXURFL�JL�
NDEOH � LWS� �RUD] �X]\VND �RG �RGSRZLHGQLFK �ZáDG] �E
G�F\FK �ZáD�FLFLHODPL � � W\FK �XU]�G]H� �SRWZLHUG]HQLH � LQIRUPDFML
GRVWDUF]RQ\FK�PX�SU]H]�=DPDZLDM�FHJR�Z�UDPDFK�SODQX�LFK�ORNDOL]DFML��:\NRQDZFD�]DSHZQL�ZáD�FLZH��R]QDF]HQLH�L
]DEH]SLHF]HQLH��SU]HG�XV]NRG]HQLHP�W\FK�LQVWDODFML�L�XU]�G]H��Z�F]DVLH�WUZDQLD�EXGRZ\��:\NRQDZFD���]RERZL�]DQ\
MHVW��XPLH�FLü�Z�VZRLP�KDUPRQRJUDPLH�UH]HUZ
�F]DVRZ��GOD�ZV]HONLHJR�URG]DMX�5REyW��NWyUH�PDM��E\ü�Z\NRQDQH�Z
]DNUHVLH�SU]HáR*HQLD�LQVWDODFML�L�XU]�G]H��SRG]LHPQ\FK�QD�7HUHQLH�%XGRZ\�L�SRZLDGRPLü�,Q*\QLHUD�L�ZáDG]H�ORNDOQH
R��]DPLDU]H��UR]SRF]
FLD��5REyW��2�IDNFLH�SU]\SDGNRZHJR�XV]NRG]HQLD��W\FK��LQVWDODFML��:\NRQDZFD��EH]]ZáRF]QLH
SRZLDGRPL�,Q*\QLHUD�L �]DLQWHUHVRZDQH�ZáDG]H�RUD]�E
G]LH�]�QLPL �ZVSyáSUDFRZDá� �GRVWDUF]DM�F�ZV]HONLHM �SRPRF\
SRWU]HEQHM � SU]\ � GRNRQ\ZDQLX � QDSUDZ� �:\NRQDZFD � E
G]LH � RGSRZLDGDü � ]D � ZV]HONLH � VSRZRGRZDQH � SU]H] � MHJR
G]LDáDQLD � XV]NRG]HQLD � LQVWDODFML � QD � SRZLHU]FKQL � ]LHPL � L � XU]�G]H� � SRG]LHPQ\FK � � �Z\ND]DQ\FK �Z � GRNXPHQWDFK
GRVWDUF]RQ\FK�PX�SU]H]�=DPDZLDM�FHJR��
�������2JUDQLF]HQLH�REFL�*H��RVL�SRMD]GyZ�
:\NRQDZFD � VWRVRZDü � VL
 � E
G]LH � GR � XVWDZRZ\FK � RJUDQLF]H� � REFL�*HQLD � QD � R� � SU]\ � WUDQVSRUFLH � PDWHULDáyZ � L
Z\SRVD*HQLD�QD�L�]�WHUHQX�5REyW��8]\VND�RQ�ZV]HONLH�QLH]E
GQH�]H]ZROHQLD�RG�ZáDG]�FR�GR�SU]HZR]X��QLHW\SRZ\FK
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ZDJRZR � áDGXQNyZ � L � Z � VSRVyE � FL�Já\ � E
G]LH � R � ND*G\P � WDNLP � SU]HZR]LH � SRZLDGDPLDá � ,Q*\QLHUD� �
3RMD]G\�L�áDGXQNL�SRZRGXM�FH�QDGPLHUQH�REFL�*HQLH�RVLRZH�QLH�E
G��GRSXV]F]RQH�QD��ZLH*R�XNR�F]RQ\�IUDJPHQW
EXGRZ\ �Z �REU
ELH �3ODFX �%XGRZ\ � L �:\NRQDZFD �E
G]LH �RGSRZLDGDá �]D �QDSUDZ
 �ZV]HONLFK �5REyW �Z � WHQ �VSRVyE
XV]NRG]RQ\FK��]JRGQLH�]�SROHFHQLDPL�,Q*\QLHUD��
�������%H]SLHF]H�VWZR�L�KLJLHQD�SUDF\�
3RGF]DV�UHDOL]DFML�5REyW�:\NRQDZFD�E
G]LH�SU]HVWU]HJDü�SU]HSLVyZ�GRW\F]�F\FK�EH]SLHF]H�VWZD�L�KLJLHQ\�SUDF\��
: � V]F]HJyOQR�FL � :\NRQDZFD � PD � RERZL�]HN � ]DGEDü� � DE\ � SHUVRQHO � QLH � Z\NRQ\ZDá � SUDF\ � Z � ZDUXQNDFK
QLHEH]SLHF]Q\FK��V]NRGOLZ\FK�GOD�]GURZLD��RUD]�QLH�VSHáQLDM�F\FK�RGSRZLHGQLFK�Z\PDJD��VDQLWDUQ\FK��:\NRQDZFD
]DSHZQL�L�E
G]LH�XWU]\P\ZDá �ZV]HONLH�XU]�G]HQLD�]DEH]SLHF]DM�FH��VRFMDOQH�RUD]�VSU]
W � L �RGSRZLHGQL� �RG]LH*�GOD
RFKURQ\�*\FLD�L�]GURZLD�RVyE�]DWUXGQLRQ\FK�QD�EXGRZLH�RUD]�GOD�]DSHZQLHQLD�EH]SLHF]H�VWZD�SXEOLF]QHJR��
8]QDMH � VL
� � *H � ZV]HONLH � NRV]W\ � ]ZL�]DQH � ] � Z\SHáQLHQLHP � Z\PDJD� � EH]SLHF]H�VWZD � RNUH�ORQ\FK � SRZ\*HM � V�
XZ]JO
GQLRQH�Z�&HQLH�.RQWUDNWRZHM��
�������2FKURQD�5REyW�
:\NRQDZFD� �E
G]LH� �RGSRZLHG]LDOQ\�]D�RFKURQ
�5REyW�L�]D�ZV]HONLH�PDWHULDá\�L�XU]�G]HQLD�X*\ZDQH�GR�5REyW�RG
'DW\�5R]SRF]
FLD�GR�GDW\�Z\GDQLD��ZLDGHFWZD�8NR�F]HQLD�5REyW�SU]H]�,Q*\QLHUD�RUD]�E
G]LH�XWU]\P\ZDü�URERW\�GR
WHJR�F]DVX��
8WU]\PDQLH�SRZLQQR�E\ü�SURZDG]RQH�Z�WDNL�VSRVyE��DE\�EXGRZOD�OXE�MHM�HOHPHQW\�E\á\�Z�]DGDZDODM�F\P�VWDQLH
SU]H]�FDá\�F]DV��GR�PRPHQWX�RGELRUX�NR�FRZHJR��
,Q*\QLHU�PR*H�ZVWU]\PDü�URERW\��MH�OL�:\NRQDZFD�Z�MDNLPNROZLHN�F]DVLH�]DQLHGED�XWU]\PDQLH��Z�W\P�SU]\SDGNX�QD
SROHFHQLH� �,Q*\QLHUD �SRZLQLHQ �UR]SRF]�ü�URERW\�XWU]\PDQLRZH �QLH�Sy(QLHM �QL* �Z����JRG]LQ\�SR�RWU]\PDQLX �WHJR
SROHFHQLD��
��������6WRVRZDQLH�VL
�GR�SUDZD�L�LQQ\FK�SU]HSLVyZ�
:\NRQDZFD � ]RERZL�]DQ\ � MHVW � ]QDü �ZV]\VWNLH �SU]HSLV\ �Z\GDQH �SU]H] �ZáDG]H � � FHQWUDOQH � L �PLHMVFRZH �RUD] � LQQH
SU]HSLV\ � L �Z\W\F]QH� � NWyUH � V� �Z � MDNLNROZLHN � VSRVyE � ]ZL�]DQH � ] � URERWDPL � L � E
G]LH �Z �SHáQL � RGSRZLHG]LDOQ\ � ]D
SU]HVWU]HJDQLH�W\FK�SUDZ��SU]HSLVyZ�L�Z\W\F]Q\FK�SRGF]DV�SURZDG]HQLD�5REyW��
:\NRQDZFD �E
G]LH �SU]HVWU]HJDü � SUDZ �SDWHQWRZ\FK � L � E
G]LH �Z �SHáQL �RGSRZLHG]LDOQ\ � ]D �Z\SHáQLHQLH �ZV]HONLFK
Z\PDJD� � � SUDZQ\FK � RGQR�QLH � Z\NRU]\VWDQLD � RSDWHQWRZDQ\FK � XU]�G]H� � OXE �PHWRG � L � Z � VSRVyE � FL�Já\ � E
G]LH
LQIRUPRZDü�,Q*\QLHUD�R�VZRLFK�G]LDáDQLDFK��SU]HGVWDZLDM�F�NRSLH�]H]ZROH��L�LQQH�RGQR�QH�GRNXPHQW\��

���0$7(5,$à<�
����'UyGáD�X]\VNDQLD�PDWHULDáyZ�
&R��QDMPQLHM��QD�WU]\�W\JRGQLH�SU]HG�]DSODQRZDQ\P�Z\NRU]\VWDQLHP�MDNLFKNROZLHN�PDWHULDáyZ��SU]H]QDF]RQ\FK�GR
5REyW�:\NRQDZFD�SU]HGVWDZL�V]F]HJyáRZH�LQIRUPDFMH�GRW\F]�FH�SURSRQRZDQHJR�(UyGáD�Z\WZDU]DQLD��]DPDZLDQLD
OXE�Z\GRE\ZDQLD�W\FK�PDWHULDáyZ�L�RGSRZLHGQLH��ZLDGHFWZD�EDGD� �ODERUDWRU\MQ\FK�RUD]�SUyENL�GR�]DWZLHUG]HQLD
SU]H]�,Q*\QLHUD��
=DWZLHUG]HQLH � SU]H] � ,Q*\QLHUD � SHZQ\FK �PDWHULDáyZ � ] � GDQHJR � (UyGáD � QLH � R]QDF]D � DXWRPDW\F]QLH� � *H � ZV]HONLH
PDWHULDá\�]�GDQHJR�(UyGáD�X]\VNDM��]DWZLHUG]HQLH��
:\NRQDZFD�]RERZL�]DQ\�MHVW�GR�SURZDG]HQLD�EDGD��PDWHULDáyZ�Z�FHOX�XGRNXPHQWRZDQLD��*H�PDWHULDá\�X]\VNDQH�]
GRSXV]F]RQHJR�(UyGáD�Z�VSRVyE�FL�Já\�VSHáQLDM��Z\PDJDQLD�6SHF\ILNDFML�7HFKQLF]Q\FK�Z�F]DVLH�SRVW
SX�5REyW��
�����3R]\VNLZDQLH�PDWHULDáyZ�PLHMVFRZ\FK�
:\NRQDZFD� �RGSRZLDGD� �]D� �X]\VNDQLH�SR]ZROH� �RG�ZáD�FLFLHOL �L �RGQR�Q\FK�:áDG]�QD�SR]\VNDQLH�PDWHULDáyZ�]
MDNLFKNROZLHN � (UyGHá � PLHMVFRZ\FK � Zá�F]DM�F � Z � WR � (UyGáD � ZVND]DQH � SU]H] � =DPDZLDM�FHJR � L � MHVW � ]RERZL�]DQ\
GRVWDUF]\ü�,Q*\QLHURZL�Z\PDJDQH�GRNXPHQW\�SU]HG�UR]SRF]
FLHP�HNVSORDWDFML�(UyGáD�
:\NRQDZFD�SU]HGVWDZL�GRNXPHQWDFM
�]DZLHUDM�F��UDSRUW\�]�EDGD��WHUHQRZ\FK�L�ODERUDWRU\MQ\FK�RUD]��SURSRQRZDQ�
SU]H]�VLHELH�PHWRG
�Z\GRE\FLD�L�VHOHNFML�GR�]DWZLHUG]HQLD�,Q*\QLHURZL��
:\NRQDZFD � SRQRVL � RGSRZLHG]LDOQR�ü � ]D � VSHáQLHQLH � Z\PDJD� � LOR�FLRZ\FK � L � MDNR�FLRZ\FK � PDWHULDáyZ � ]
MDNLHJRNROZLHN�(UyGáD��
:\NRQDZFD�SRQLHVLH�ZV]\VWNLH�NRV]W\��D�Z�W\P��RSáDW\��Z\QDJURG]HQLD��OLFHQFMH�L�MDNLHNROZLHN�LQQH�NRV]W\�]ZL�]DQH
]�GRVWDUF]HQLHP�PDWHULDáyZ�GR�5REyW��
:V]\VWNLH�RGSRZLHGQLH�PDWHULDá\ �SR]\VNDQH�]�Z\NRSyZ�QD�3ODFX�%XGRZ\ �OXE�]� �LQQ\FK� �PLHMVF�ZVND]DQ\FK�Z
.RQWUDNFLH�E
G��Z\NRU]\VWDQH�GR�5REyW�OXE�RGZLH]LRQH�QD�RGNáDG�RGSRZLHGQLR�GR�Z\PDJD��.RQWUDNWX�OXE�ZVND]D�
,Q*\QLHUD��
=��Z\M�WNLHP�X]\VNDQLD�QD�WR�SLVHPQHM�]JRG\�,Q*\QLHUD��:\NRQDZFD�QLH�E
G]LH��SURZDG]Lü��*DGQ\FK��Z\NRSyZ�Z
REU
ELH�3ODFX�%XGRZ\�SR]D�W\PL��NWyUH�]RVWDá\�Z\V]F]HJyOQLRQH�Z�.RQWUDNFLH��
(NVSORDWDFMD � (UyGHá �PDWHULDáyZ � E
G]LH � ]JRGQD � ] � ZV]HONLPL � UHJXODFMDPL � SUDZQ\PL � RERZL�]XM�F\PL � QD � GDQ\P
REV]DU]H��
�����,QVSHNFMD�Z\WZyUQL�PDWHULDáyZ�
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:\WZyUQLH � PDWHULDáyZ � PRJ� � E\ü � RNUHVRZR � NRQWURORZDQH � SU]H] � ,Q*\QLHUD � Z � FHOX � VSUDZG]HQLD � ]JRGQR�FL
VWRVRZDQ\FK � PHWRG � SURGXNF\MQ\FK � ] � Z\PDJDQLDPL � 6SHF\ILNDFML � 7HFKQLF]Q\FK� � 3UyENL � PDWHULDáyZ � PRJ� � E\ü
SRELHUDQH �SU]H] �,Q*\QLHUD �Z �FHOX �VSUDZG]HQLD � LFK �ZáD�FLZR�FL� �:\QLN � W\FK �NRQWUROL �E
G]LH �SRGVWDZ� � DNFHSWDFML
RNUH�ORQHM�SDUWLL�PDWHULDáyZ�SRG�Z]JO
GHP�MDNR�FL��
:�SU]\SDGNX��JG\�,Q*\QLHU�E
G]LH�SU]HSURZDG]Dá�LQVSHNFM
�Z\WZyUQL�E
G��]DFKRZDQH�QDVW
SXM�FH�ZDUXQNL��
D� � ,Q*\QLHU � E
G]LH � PLDá � ]DSHZQLRQ� � ZVSyáSUDF
 � L � SRPRF �:\NRQDZF\ � RUD] � SURGXFHQWD � PDWHULDáyZ � Z � F]DVLH
SURZDG]HQLD�LQVSHNFML��
E��,Q*\QLHU�E
G]LH�PLDá�ZROQ\�GRVW
S��Z�GRZROQ\P�F]DVLH��GR�W\FK�F]
�FL���Z\WZyUQL����JG]LH���RGE\ZD���VL
��SURGXNFMD
PDWHULDáyZ�SU]H]QDF]RQ\FK�GR�UHDOL]DFML�.RQWUDNWX��
0DWHULDá\ � QLH � RGSRZLDGDM�FH �Z\PDJDQLRP �6]F]HJyáRZHM � 6SHF\ILNDFML � 7HFKQLF]Q\FK � ]RVWDQ� � SU]H] �:\NRQDZF

Z\ZLH]LRQH � ] � 3ODFX � %XGRZ\� � E�G( � ]áR*RQH � Z � PLHMVFX � ZVND]DQ\P � SU]H] � ,Q*\QLHUD� � -H�OL � ,Q*\QLHU � ]H]ZROL
:\NRQDZF\ � QD � X*\FLH � W\FK �PDWHULDáyZ �GR � LQQ\FK �5REyW� � QL* � WH � GOD � NWyU\FK � ]RVWDá\ � ]DNXSLRQH� � WR � NRV]W � W\FK
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W\ONR�GR�SU]HJO�GDQLD�RELHNWyZ�EH]�PR*OLZR�FL �LFK�]GDOQHJR�VWHURZDQLD��QDWRPLDVW�RSHUDWRU�DGPLQLVWUDWRU�PD
SRVLDGDü�SHáQH�SUDZD�GRVW
SX�ZUD]�]�SUDZHP�]GDOQHJR�VWHURZDQLD�SU]HSRPSRZQL��
�àDWZR�ü�SU]HFKRG]HQLD�PL
G]\�JáyZQ\P�RNQHP�V\QRSW\F]Q\P��D�RNQDPL�SRV]F]HJyOQ\FK�]HVWDZyZ�]D�SRPRF�
ÄNOLNQL
FLD´�QD�GDQ\P�RELHNFLH�JUDILF]Q\P�OXE�OL�FLH�RELHNWyZ�
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���������������������������*áyZQH�RNQR�V\QRSW\F]QH�ZL]XDOL]XM�FH�PRQLWRURZDQH�RELHNW\

*áyZQH�RNQR�V\QRSW\F]QH�ZL]XDOL]XM�FH�PRQLWRURZDQ\�RELHNW

�)XQNFMD � DODUPyZ � KLVWRU\F]Q\FK� ± � XPR*OLZLDM�FD � SU]HJO�GDQLH � DUFKLZDOQ\FK � ]GDU]H� � DODUPRZ\FK � QD
ZV]\VWNLFK �OXE�Z\EUDQ\P �PRQLWRURZDQ\P �RELHNFLH �]D�GRZROQ\ �RNUHV�F]DVX �ZUD] �]�IXQNFM� � ILOWURZDQLD �Z�J
GDQHJR�VWDQX�DODUPRZHJR��'RGDWNRZR�PD�SRGDZDü�LQIRUPDFM
 �NLHG\�GDQ\�DODUP�]RVWDá�SRWZLHUG]RQ\�L�SU]H]
MDNLHJR�RSHUDWRUD��D�WDN*H�PR*OLZR�ü�Z\NRQDQLD�Z\GUXNX�VSRU]�G]RQHJR�]HVWDZLHQLD�
�)XQNFMD � DODUPyZ �ELH*�F\FK� ± �ZL]XDOL]XM�FD �Z � SRVWDFL � WDEHOL �ZV]\VWNLH � ELH*�FH � �QLHSRWZLHUG]RQH� � VWDQ\
DODUPRZH�]�PRQLWRURZDQ\FK�RELHNWyZ��:�MHGQR]QDF]Q\�VSRVyE�LGHQW\ILNXM�FD��F]\�GDQ\�DODUP�MHVW�DNW\ZQ\�QD
RELHNFLH��NRORU��F]HUZRQ\�DODUP�NU\W\F]Q\���F]\�MX*�XVW�SLá��NRORU��]LHORQ\���3R�SRWZLHUG]HQLX�GDQHJR�DODUPX
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SU]H]�RSHUDWRUD�PD�RQ�]RVWDü�XPLHV]F]RQ\�Z�SDPL
FL�V\VWHPX���DE\�PR*QDE\áR�JR�SU]HJO�GDü�]D�SRPRF��IXQNFML
DODUPyZ � KLVWRU\F]Q\FK� � 'RGDWNRZR � Z � PRPHQFLH � Z\VW�SLHQLD � VWDQX � DODUPRZHJR � QD � GRZROQHM � SRPSRZQL
DNW\ZXM�F\ � VL
 � V\JQDá � G(ZL
NRZ\� � NWyU\ � PR*QD � E
G]LH � Z\á�F]\ü � SR � SRWZLHUG]HQLX � ZV]\VWNLFK
QLHSRWZLHUG]RQ\FK � DODUPyZ � ELH*�F\FK� � FR � SR]ZROL � QD � Z\NRQ\ZDQLH � SU]H] � RSHUDWRUD � LQQ\FK � F]\QQR�FL
QLH]ZL�]DQ\FK�]H�VWDFM��PRQLWRUXM�F���QS��REVáXJD�RF]\V]F]DOQL�
�%D]D�GDQ\FK���]DSLV�ZV]\VWNLFK�RGHEUDQ\FK�GDQ\FK�Z�ED]LH�GDQ\FK�64/�ZUD]�]�QDU]
G]LHP�GR�MHM�SU]HJO�GDQLD
RUD]�HNVSRUWRZDQLD�GR�SOLNX�FVY��NWyU\�MHVW�REVáXJLZDQ\�SU]H]�DUNXV]�NDONXODF\MQ\�06([FHO�
�.RQWUROD�SRá�F]HQLD�VWDFML�PRQLWRUXM�FHM�]�PRQLWRZDQ\PL�SRPSRZQLDPL ���LQIRUPXM�FD�RSHUDWRUD�R�EUDNX
NRPXQLNDFML�]�PRQLWRURZDQ\P�RELHNWHP�ZUD]�]�SRGDQLHP�GRNáDGQHJR�F]DVX�]HUZDQLD�SRá�F]HQLD�
�.RQWUROD�GRVW
SX�GR�PRQLWRURZDQHJR�RELHNWX�±�UR]EURMHQLH�X]EURMHQLH�RELHNWX�]D�SRPRF��VWDF\MNL��ORNDOQLH�
OXE�IXQNFML�UR]EURMHQLD�X]EURMHQLD��]GDOQLH�]H�VWDFML�PRQLWRUXM�FHM���:�PRPHQFLH�UR]EURMHQLD�RELHNWX�QLH�PDM�
E\ü�Z\V\áDQH�]�QLHJR�V\JQDá\�DODUPRZH�±�IXQNFMD�WHVWRZDQLD�RELHNWX�EH]�SU]HV\áDQLD�IDáV]\Z\FK�LQIRUPDFML�RUD]
GRGDWNRZR�SR]ZDODM�FD�QD�RV]F]
GQR�ü�Z�LOR�FL�Z\VáDQ\FK�RGHEUDQ\FK�GDQ\FK�*356�±�RV]F]
GQR�ü�Z�NRV]WDFK
HNVSORDWDFML�
�$ODUP�ZáDPDQLD� � �Z\ZRáDQLH �QD�VWDFML�PRQLWRUXM�FHM�DODUPX�ZáDPDQLD �GR�RELHNWX�SRZLQQD�QDVW
SRZDü�SR
RNUH�ORQ\P�F]DVLH�RG�RWZDUFLD�V]DI\�VWHURZQLF]HM�L�QLH�UR]EURMHQLX�RELHNWX��$ODUP�QLH�PR*H�XOHJDü�VNDVRZDQLX
SR�F]DVLH��:\PyJ�]GDOQHJR�NDVRZDQLD�SU]H]�RSHUDWRUD��Z�WHQ�VSRVyE�LQIRUPXM�F�JR�R�VZRLP�Z\VW�SLHQLX�
�)XQNFMD�]GDOQHJR�Z\á�F]HQLD�V\JQDOL]DFML�DODUPRZHM�G(ZL
NRZR�RSW\F]QHM�]�SR]LRPX�VWDFML�PRQLWRUXM�FHM�

�'RGDWNRZR�PRQLWRURZDQH�PXV]��E\ü�QDVW
SXM�FH�V\JQDá\�
�3UDFD�5
F]QD���$XWRPDW\F]QD�
�2EHFQR�ü���%UDN�QDSL
FLD�]DVLODQLD
�6\JQDá�DODUPRZ\��ZLHWOQ\
�6\JQDá�DODUPRZ\�G(ZL
NRZ\
�3R]LRP��FLHNyZ�Z�]ELRUQLNX�QD�SRGVWDZLH�V\JQDáX�]�VRQG\�K\GURVWDW\F]QHM
�3U]HSá\Z�FKZLORZ\�QD�SRGVWDZLH�V\JQDáX�]�SU]HSá\ZRPLHU]D
�3UDFD�6WRS�SRPS\�QU���L��
�$ZDULD�SRPS\�QU���L��
�6\JQDOL]DWRU�VXFKRELHJX
�6\JQDOL]DWRU�SU]HOHZX
�3RPLDU�SU�GX�SRELHUDQHJR�SU]H]�SRPS\
�3RWZLHUG]HQLH�]Dá�F]HQLD�VW\F]QLND�SRPS\

�)XQNFMD � RG�ZLH*HQLD � RELHNWX� ± � XPR*OLZLDM�FD � QD � *\F]HQLH � RSHUDWRUD � SU]HVáDQLH � GR � VWDFML � PRQLWRUXM�FHM
DNWXDOQHJR�VWDWXVX�ZHM�ü�Z\M�ü�PRGXáX�WHOHPHWU\F]QHJR�GDQHM�SU]HSRPSRZQL�
�)XQNFMD � RG�ZLH*HQLD � ]HJDUyZ� � � XPR*OLZLDM�FD � QD � *\F]HQLH � RSHUDWRUD � SU]HVáDQLH � GR � VWDFML � PRQLWRUXM�FHM
DNWXDOQ\FK�GDQ\FK�RGQR�QLH�F]DVX�SUDF\�L�LOR�FL�]Dá�F]H��GDQHM�SRPS\��,QIRUPDFMH�WH�PXV]��E\ü�SU]HFKRZ\ZDQH
ORNDOQLH�Z�SDPL
FL�PRGXáX�WHOHPHWU\F]QHJR��D�QLH�Z�VWDFML�PRQLWRUXM�FHM��]DEH]SLHF]HQLH�SU]HG�XWUDW��GDQ\FK�Z
PRPHQFLH�Z\á�F]HQLD�VWDFML��
�)XQNFMD�NDVRZDQLD�]HJDUyZ�±�RSHUDWRU�PXVL�PLHü�PR*OLZR�ü�Z\]HURZDQLD�]HJDUyZ�F]DVX�SUDF\�SRPS�ZUD]�]
OLF]QLNDPL�LOR�FL�]Dá�F]H��Z�FHOX�GRNRQDQLD�DQDOL]\�F]DVRZHM�SUDF\�SRPSRZQL�QS��UyZQRPLHUQHJR�]X*\FLD�SRPS
Z�FL�JX�PLHVL�FD�
�=GDOQH�]Dá�F]DQLH�Z\á�F]DQLH�SRPS�
�)XQNFMD � RGá�F]HQLD�SRGá�F]HQLD � SRPS\� ± � SR]ZDODM�FD � QD � ]GDOQH � ÄSRLQIRUPRZDQLH´ � VWHURZQLND � R
RGá�F]HQLX�SRGá�F]HQLX�GDQHM�SRPS\��FR�ZL�*H�VL
�]�QLH�XZ]JO
GQLDQLHP�GDQHM�SRPS\�Z�F\NOX�SUDF\�SRPSRZQL�
QS��MH*HOL�SRPSD�]RVWDQLH�]GDOQLH�RGá�F]RQD��WR�VWHURZQLN�QLH�XZ]JO
GQL�MHM�Z�F\NOX�SUDF\�SRPSRZQL�L�]DZV]H
]Dá�F]\�SRPS
��NWyUD�IL]\F]QLH�Z\VW
SXM
�QD�RELHNFLH�
�)XQNFMD � ]GDOQHM � ]PLDQ\ � SR]LRPyZ �SUDF\ � SRPS� ± �PR*OLZR�ü � ]GDOQHM � �]H � VWDFML � PRQLWRUXM�FHM� � ]PLDQ\
SR]LRPX�]Dá�F]DQLD��Z\á�F]DQLD�SRPS�RUD]�SR]LRPX�DODUPRZHJR�±�SU]\�]DVWRVRZDQLX�VRQG\�K\GURVWDW\F]QHM�
�)XQNFMD�ÄSRPLDUX�SR]LRPX´�±�ZL]XDOL]XMH�DNWXDOQ\�SR]LRP�PHGLXP�Z�]ELRUQLNX�Z�FHQW\PHWUDFK��
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�)XQNFMD�ÄSRPLDUX�SU�GX´� ±�ZL]XDOL]XMH�DNWXDOQ\�SU�G�SRELHUDQ\�SU]H]�SRPS\�Z�DPSHUDFK� �RUD]�DSOLNDFMD
ZL]XDOL]XMH�SU�G�QRPLQDOQ\�XU]�G]HQLD��SRPS\��SRGDQ\�SU]H]�SURGXFHQWD�
�)XQNFMD�µ$ODUP�F]DVX�SUDF\�SRPS\¶ �±�X*\WNRZQLN �PD�SRVLDGDü�PR*OLZR�ü �XVWDOHQLD �MHGQRVWDMQHJR�F]DVX
SUDF\��SR�SU]HNURF]HQLX�NWyUHJR�]Dá�F]DQ\�E
G]LH�DODUP��V\JQDOL]XM�F\�R�]E\W�GáXJLHM�SUDF\�SRPS\��QS��GX*\
QDSá\Z��FLHNyZ�>QLHOHJDOQ\�]U]XW��FLHNyZ@��]DSFKDQLH�SRPS\��
�)XQNFMD�µ$ODUP�SDUDPHWUyZ�SUDF\¶ �±�X*\WNRZQLN�PR*H�XVWDZLDü�SDUDPHWU\�W\SX��SR]LRP��SU]HSá\Z��SU�G
SRPS\� �3R� SU]HNURF]HQLX �ZDUWR�FL � JUDQLF]Q\FK �Z\]ZDODQ\ �E
G]LH � DODUP� � NWyU\ �SRLQIRUPXMH � R �QLHW\SRZ\P
]DFKRZDQLX�SRPSRZQL�
�)XQNFMD�EORNDG\�Z\VáDQLD�NLONX�UR]ND]yZ�±�RSHUDWRU�Z�GDQHM�FKZLOL�PR*H�Z\NRQDü�W\ONR�MHGHQ�UR]ND]��QS�
]Dá�F] �SRPS
 �QU��� �3R �SRWZLHUG]HQLX � WHJR� UR]ND]X �PR*H �Z\NRQDü �NROHMQ\� �%
G]LH � WR �]DEH]SLHF]HQLH �SU]HG
Z\V\áDQLHP�QDGPLHUQHM�LOR�FL�UR]ND]yZ�Z�MHGQHM�FKZLOL�
�)XQNFMD�SUDF\�UHZHUV\MQHM� ±�PR*OLZR�ü�ORNDOQHJR�L�]GDOQHJR�]Dá�F]DQLD��Z\á�F]DQLD�SRPS�Z�SU]HFLZQ\P
NLHUXQNX�ZLURZDQLD�ZLUQLND�GOD�SRPS�R�PRF\�ND*GHM�PQLHMV]HM�QL*���N:�
�:\NUHV\�V]\ENLHJR�SRGJO�GX� ±�SR]ZDODM�FH�QD�SRGJO�G��SUDF\� �VSRF]\QNX� �DZDULL �GZyFK�SRPS� �FL�QLHQLD�
SU]HSá\ZX�Z�RNUHVLH�RVWDWQLFK���JRG]LQ�
�7UHQG\�KLVWRU\F]QH�±�PR*OLZR�ü�VSRU]�G]DQLD�Z\NUHVyZ��VWDQX�SRPS��FL�QLHQLD��SU]HSá\ZX�QD�GRNáDGQHM�VNDOL
F]DVX�Z�Z\EUDQ\P�RNUHVLH�KLVWRU\F]Q\P�RUD]�Z\NRQDQLH�Z\GUXNX�VSRU]�G]RQHJR�Z\NUHVX�
�5DSRUW\�±�PR*OLZR�ü�VSRU]�G]DQLD�UDSRUWyZ�RGQR�FLH��F]DVX�SUDF\��LOR�FL�]Dá�F]H���LOR�FL�DZDULL��F]DVX�DZDULL
SRPS�Z�Z\EUDQ\P�RNUHVLH�KLVWRU\F]Q\P�ZUD]�]�Z\NRQDQLHP�Z\GUXNX�VSRU]�G]RQHJR�]HVWDZLHQLD�
�2SLV�RELHNWX�±�RNQR��VáX*�FH�MDNR�G]LHQQLN�SUDF\�SRPSRZQL
�606 �� �'RGDWNRZR �V\VWHP �PD �SR]ZDODü �QD �Z\V\áDQLH �ZLDGRPR�FL �606 �SRG �ZVND]DQ\ �QXPHU � WHOHIRQX �Z
PRPHQFLH�]DLVWQLHQLD�VWDQyZ�DODUPRZ\FK�QD�Z�Z�]HVWDZDFK�K\GURIRURZ\FK�
�,QWHUQHW�>RSFMD@�±�SU]\�UR]EXGRZLH�RSURJUDPRZDQLD�PR*OLZR�ü�PRQLWRURZDQLD�L�]GDOQHJR�VWHURZDQLD�RELHNWDPL
SRSU]H]�VLHü�,QWHUQHW��SU]\�X*\FLX�SU]HJO�GDUNL�LQWHUQHWRZHM�
�V\VWHP �PRQLWRULQJX �PD �E\ü � NRPSDW\ELOQ\ � RUD] � VWDQRZLü � UR]V]HU]HQLH �SURJUDPX �+\GUR�1HW � LVWQLHM�FHJR �Z
=DNáDG]LH � *RVSRGDUNL � .RPXQDOQHM � Z � 'DUáRZLH� �-HGQRF]H�QLH � =DPDZLDM�F\ � ]DVWU]HJD� � *H � LVWQLHM�F\ � L
IXQNFMRQXM�F\ �+\GUR�1HW � �V\VWHP� � �VWHURZDQLD � L �PRQLWRULQJX �Z �RSDUFLX �R� WHFKQRORJL
 �*356�QLH �PR*H �E\ü
]PLHQLRQ\�QD�LQQ\��1LH�GRSXV]F]D�VL
�UyZQLH*�PR*OLZR�FL�ZVSyáG]LDáDQLD�GZyFK�F]\�ZL
FHM�Uy*Q\FK�V\VWHPyZ
VWHURZDQLD�L�PRQLWRULQJX�SU]HSRPSRZQL

��5R]G]LHOQLD�6WHURZDQLD�3RPS�±�Z\SRVD*HQLH�L�IXQNFMH�UR]G]LHOQLF\�HOHNWU\F]QHM�
±2EXGRZD�V]DI\�VWHURZQLF]HM���
D�Z\NRQDQD�]�WZRU]\ZD�V]WXF]QHJR�
E��Z\SRVD*RQD�Z�GU]ZL�ZHZQ
WU]QH�]�WZRU]\ZD�V]WXF]QHJR��QD�NWyU\FK�V��]DLQVWDORZDQH��QD�VLWRGUXNX�REUD]X
SRPSRZQL���NRQWURONL��SRSUDZQR�FL�]DVLODQLD��DZDULL�RJyOQHM��DZDULL�SRPS\�QU����DZDULL�SRPS\�QU����SUDF\�SRPS\
QU����SUDF\�SRPS\�QU����Z\á�F]QLN�JáyZQ\�]DVLODQLD��SU]Há�F]QLN�WU\EX�SUDF\�SRPSRZQL��5
F]QD�±���±
$XWRPDW\F]QD���SU]\FLVNL�6WDUWX�L�6WRSX�SRPS\�Z�WU\ELH�SUDF\�U
F]QHM��VWDF\MND�]�NOXF]HP�R�Z\PLDUDFK�
����Z\VRNR�ü�[����V]HURNR�ü�[����Já
ERNR�ü�
F��Z\SRVD*RQD�Z�Sá\W
�PRQWD*RZ��]�EODFK\�RF\QNRZDQHM�R�JUXER�FL��PP
G��Z\SRVD*RQD�Z�FR�QDMPQLHM�GZD�]DPNL�SDWHQWRZH�Z�GU]ZLDFK�]HZQ
WU]Q\FK
H��SRVDG]RQD�QD�FRNROH��SODVWLNRZ\P��XPR*OLZLDM�F\P�PRQWD*�GHPRQWD*�ZV]\VWNLFK�NDEOL��QS��]DVLODM�F\FK��RG
F]XMQLNyZ�Sá\ZDNRZ\FK�L�VRQG\��K\GURVWDW\F]QHM��LWG���EH]�NRQLHF]QR�FL�GHPRQWD*X�REXGRZ\�V]DI\�VWHURZQLF]HM

�� 8U]�G]HQLD�HOHNWU\F]QH���
�PRGXá�WHOHPHWU\F]Q\�*60�*356�]�Z\�ZLHWODF]HP�L�NODZLDWXU��SRVLDGDM�F\�FR�QDMPQLHM�Z\SRVD*HQLH�L�PR*OLZR�FL
Z\PLHQLRQH�Z�SRGSXQNFLH�H�
�F]XMQLN�SRSUDZQHM�NROHMQR�FL�L�]DQLNX�ID]
�XNáDG�JU]HMQ\���:�ZUD]�]�HOHNWURQLF]Q\P�WHUPRVWDWHP
�F]WHURSRORZH�]DEH]SLHF]HQLH�NODV\�&
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�SU]HWZRUQLN�SU�GRZ\�GR�PRQLWRURZDQLD�SU�GX�SRPS\
�Z\á�F]QLN�Uy*QLFRZR�SU�GRZ\�F]WHURSRORZ\���$
�Z\á�F]QLN�JáyZQ\�VLHü�DJUHJDW���$
�JQLD]GR�DJUHJDWX���$��3�Z�]DEXGRZLH�WDEOLFRZHM
�JQLD]GR�VHUZLVRZH����9���$�ZUD]�]�MHGQRSRORZ\P�Z\á�F]QLNLHP�QDGPLDURZR�SU�GRZ\P�NODV\�%��
�Z\á�F]QLN�VLOQLNRZ\��MDNR�]DEH]SLHF]HQLH�ND*GHM�SRPS\�SU]HG�SU]HFL�*HQLHP�L�]DQLNLHP�QDSL
FLD�QD�GRZROQHM�ID]LH
]DVLODM�FHM
�VW\F]QLN�GOD�ND*GHM�SRPS\
�MHGQRSRORZ\�Z\á�F]QLN�QDGPLDURZR�SU�GRZ\�NODV\�%�GOD�ID]\�VWHUXM�FHM
�]DVLODF]�EXIRURZ\����9'&���$�ZUD]�]�XNáDGHP�DNXPXODWRUyZ
�V\UHQND�DODUPRZD����9'&�]�RVREQ\PL�ZHM�FLDPL�GOD�]DVLODQLD�V\JQDáX�G(ZL
NRZHJR�L�RSW\F]QHJR
�SU]Há�F]QLN�WU\EX�SUDF\��5
F]QD�±���±�$XWRPDW\F]QD�
�Z\á�F]QLN�NUD�FRZ\�RWZDUFLD�GU]ZL�V]DI\�VWHURZQLF]HM
�KHUPHW\F]Q\��Z\á�F]QLN�NUD�FRZ\�RWZDUFLD�ZáD]X�SU]HSRPSRZQL
�VWDF\MND�XPR*OLZLDM�FD�UR]EURMHQLD�RELHNWX
�VRQGD�K\GURVWDW\F]QD�]�Z\M�FLHP�SU�GRZ\P������P$��R�]DNUHVLH����P�+�2�ZUD]�]�GZRPD�Sá\ZDNDPL��VXFKRELHJ�L
SR]LRP�DODUPRZ\��RUD]�]�áD�FXFKHP�]H�VWDOL�QLHUG]HZQHM
�DQWHQD�W\SX�<$*,�GOD�V\JQDáX�*356�PRGXáX�WHOHPHWU\F]QHJR��Z�SU]\SDGNX�Z\VRNLHJR�SR]LRPX�PRF\ �V\JQDáX
*60 � Z\VWDUF]\ � ]DVWRVRZDQLH � DQWHQ\ � W\SX � 7HOHVDW� � ± � Z � NV]WDáFLH � ÄNU�*ND´ � ] � PRQWD*HP � QD � REXGRZLH � V]DI\
VWHURZQLF]HM�
�'OD�PRF\������N:���UR]UXFK�JZLD]GD�WUyMN�W
�2�ZLHWOHQLH�ZHZQ
WU]QH�V]DI\
� � 6WHURZDQLH � Z � RSDUFLX � R � PRGXá � WHOHPHWU\F]Q\ � *60�*356� � GR � NWyUHJR � ZFKRG]� � QDVW
SXM�FH � V\JQDá\
�8:$*$����:V]\VWNLH�V\JQDá\�ELQDUQH�SRZLQQ\�E\ü�Z\SURZDG]RQH�]�SU]HND(QLNyZ�SRPRFQLF]\FK��
:HM�FLD����9'&��
�WU\E�SUDF\��5
F]Q\�$XWRPDW\F]Q\�
�]DVLODQLH�QD�RELHNFLH��:á�F]RQH�:\á�F]RQH�
�DZDULD�SRPS\�QU���±�NRQWUROD�WHUPLND�SRPS\�L�Z\á�F]QLND�VLOQLNRZHJR
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