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���ÈOWDOiQRV�HOĘtUiVRN

����� $]� iOORPiV� IHNYpVH� V]HOYpQ\V]iP� V]HULQW� �YLOODPRVtWRWW�� QHP� YLOODPRVtWRWW� YRQDORQ��
YRQDODNRQ��� V]RPV]pGRV� iOORPiVRN�� Q\tOWYRQDOL� V]ROJiODWL� KHO\HN� V]HOYpQ\V]iP�
V]HULQWL�IHOVRUROiVD��$]�iOORPiVRQ�YDODPLQW�D�WiYYH]pUHOW��WiYNH]HOW�V]ROJiODWL�KHO\HQ�
�]HPHOĘ�EL]WRVtWyEHUHQGH]pV�WtSXVD�

%DGDFVRQ\WRPDM�iOORPiV�D����V]��6]DEDGEDWW\iQ�� 7DSROFD�± 8NN��7DSROFD�� 8NN�N|]|WW����V]���
HJ\YiJiQ\~�� 6]DEDGEDWW\iQWyO� ± %DODWRQI�UHGLJ� YLOODPRVtWRWW� IĘYRQDORQ� D��������� � ��������
V]HOYpQ\HN�N|]|WW�IHNV]LN��PLQW�N|]pS�iOORPiV��

6]RPV]pGRV�iOORPiVRN�
� 5pYI�O|S�iOORPiV�D��������� �������V]��V]HOYpQ\EHQ�
� %DGDFVRQ\W|UGHPLF�6]LJOLJHW�iOORPiV�D��������� ��������V]��V]HOYpQ\EHQ�

1\tOWYRQDOL�V]ROJiODWL�KHO\HN�
� %DODWRQUHQGHV�PHJiOOyKHO\�D��������± �������V]��V]HOYpQ\EHQ�
� ÈEUDKiPKHJ\�PHJiOOyKHO\�D��������± �������V]��V]HOYpQ\EHQ�
� %DGDFVRQ\|UV�PHJiOOyKHO\�D���������± ��������V]��V]HOYpQ\EHQ�
� %DGDFVRQ\�PHJiOOyKHO\�D���������± ��������V]��V]HOYpQ\EHQ�
� %DGDFVRQ\OiEGLKHJ\�PHJiOOyKHO\�D���������± ��������V]��V]HOYpQ\EHQ�

/HMWpVL�YLV]RQ\RN�D�V]RPV]pGRV�iOORPiVRNLJ�
� %DGDFVRQ\WRPDM�� %DGDFVRQ\W|UGHPLF�6]LJOLJHW�iOORPiVRN�N|]|WW�
6]HOYpQ\V]iP���WyO� 6]HOYpQ\V]iP���LJ� (PHONHGpV��Å� (VpV��Å�

������� ������� ���
� %DGDFVRQ\WRPDM� 5pYI�O|S�iOORPiVRN�N|]|WW�
6]HOYpQ\V]iP���WyO� 6]HOYpQ\V]iP���LJ� (PHONHGpV��Å� (VpV��Å�

������ ������ �

%DGDFVRQ\WRPDM� iOORPiV� EL]WRVtWRWW�� HJ\N|]SRQWRV� YiOWy� pV� YiJiQ\IRJODOWViJRV��
MHOIRJyI�JJpVHV��,'���WtSXV~�EL]WRVtWy�EHUHQGH]pVVHO�YDQ�IHOV]HUHOYH��

�����$]�iOORPiV�V]ROJiODWL�KHO\HLQHN��KHO\LVpJHLQHN��IHOVRUROiVD�

$]�iOORPiV�V]ROJiODWL�KHO\H��IRUJDOPL�LURGD�

�����$�YRQDWRN�N|YHWpVL� UHQGMH�� iOORPiVN|]|QNpQWL�ERQWiVEDQ� �WpUN|]L�� iOORPiVWiYROViJ~���
9RQDOL�EL]WRVtWyEHUHQGH]pV��YRQDWEHIRO\iVROiVL�UHQGV]HU��

$�YRQDWRN�N|YHWpVL�UHQGMH�%DGDFVRQ\W|UGHPLF�6]LJOLJHW�iOORPiV�IHOp��IHOĘO�
$� YRQDWRN� WpUN|]EHQ� N|YHWLN� HJ\PiVW� PLQGNpW� LUiQ\EDQ�� 9RQDWEHIRO\iVROiVUD� NLpStWHWW�
|QPĦN|GĘ� WpUN|]EL]WRVtWy� �HOOHQPHQHW� pV� XWROpUpVW� NL]iUy�� EHUHQGH]pV� �]HPHO�� PHO\� D]�
iOORPiVN|]W�QpJ\�WpUN|]V]DNDV]UD�RV]WMD� $�YRQDWEHIRO\iVROiVL�UHQGV]HU��(e9%�
$�YRQDWRN�N|YHWpVL�UHQGMH�5pYI�O|S�iOORPiV�IHOp��IHOĘO�
$� YRQDWRN� WpUN|]EHQ� N|YHWLN� HJ\PiVW� PLQGNpW� LUiQ\EDQ�� 9RQDWEHIRO\iVROiVUD� NLpStWHWW�
|QPĦN|GĘ� WpUN|]EL]WRVtWy� �HOOHQPHQHW� pV� XWROpUpVW� NL]iUy�� EHUHQGH]pV� �]HPHO�� PHO\� D]�
iOORPiVN|]W�|W�WpUN|]V]DNDV]UD�RV]WMD�$�YRQDWEHIRO\iVROiVL�UHQGV]HU��(e9%�
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�����$]�iOORPiVL�YiJiQ\RN�V]iPR]iVD��MHO|OpVH��UHQGHOWHWpVH��D]�iOORPiVL�iWPHQĘ�IĘYiJiQ\��
RN�� PHJMHO|OpVH� �DPHQQ\LEHQ� YDQ� LO\HQ��� $� YiJiQ\RN� KDV]QiOKDWy� KRVV]D��
OHMWYLV]RQ\DL��D�V]ROJiODWL�KHO\HN�MHOIHODGiVUD�NLpStWHWW�pV�NL�QHP�pStWHWW�YiJiQ\DLQDN�
IHOVRUROiVD�
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, IĘYiJiQ\��

YRQDWIRJDGy�LQGtWy
��� ��� � � ���+]�

VXJiU]yNiEHO
� � ������������� ( Q\tOW

,, iWPHQĘ�IĘYiJiQ\��
YRQDWIRJDGy�LQGtWy�

��� ��� � � ���+]�
VXJiU]yNiEHO
HQ�

� � ������������� ' Q\tOW

,,, IĘYiJiQ\��
YRQDWIRJDGy�LQGtWy

��� ��� � � ���+]�
VXJiU]yNiEHO

� � ������������� ) Q\tOW

,9 PHOOpNYiJiQ\��
UDNRGy

��� � � QLQFV � � ������������� . Q\tOW MiUKDWy
��� P

9 PHOOpNYiJiQ\��
WiUROy

�� � � QLQFV I|OG
N~S

� ������������� ]iUW IRUJDORP�
EyO�
NL]iUYD

� )HMURYDWRV HOĘMHJ\]pVL�QDSOy�YH]HWpVHNRU�D�YiJiQ\RN�V]iPiQDN�HOĘMHJ\H]pVH�
%HWĦYHO

�������8WDVSHURQRN�KRVV]D��V]pOHVVpJH��VtQNRURQD�IHOHWWL�PDJDVViJD��VN���VN����VN����VN�����
EXUNRODWD��D]�XWDVRN�UpV]pUH�NLMHO|OW�PHJN|]HOtWpVL�~WYRQDO�PHJKDWiUR]iVD�

� $]�,��pV�D�,,��YiJiQ\�N|]|WW���� P�KRVV]~����� P�V]pOHV��VN���PDJDV��V]LJHWSHURQ��$�EXUNRODWD�
D]�XWDVNLMiUy�pV�DWWyO�D�NH]GĘSRQW� IHOp�����P�KRVV]RQ� WpUNĘ��D� W|EEL UpV]HQ�G|QJ|OW�]~]DOpN��$�
V]LQWEHOL�PHJN|]HOtWpVH�D�IHOYpWHOL�pS�OHW�XWDV�NLMiUyMiQiO��D]�,��YiJiQ\RQ�NHUHV]W�O�YDQ�
�$�,,��pV�,,,��YiJiQ\�N|]|WW���� P�KRVV]~���� P�V]pOHV��VN���PDJDV��HPHOW�SHURQ�G|QJ|OW�]~]DOpN�
EXUNRODWWDO� $� V]LQWEHOL�PHJN|]HOtWpVH� D� IHOYpWHOL� pS�OHW� XWDV� NLMiUyMiQiO�� D]� ,�� pV� ,,�� YiJiQ\RQ�
NHUHV]W�O�YDQ�

����� $� Yi]ODWRV� KHO\V]tQUDM]RQ� IHOW�QWHWHWW� DGDWRNUD�� REMHNWXPRNUD�� EHUHQGH]pVHNUH�
YRQDWNR]y�U|YLG�OHtUiV�

$� NH]GĘSRQW� IHO|OL� ROGDORQ� D� �������� V]�� V]HOYpQ\EHQ� �65� ��� MHO]ĘNNHO� I�JJpVEHQ� OpYĘ�
IpQ\VRURPSy��D�YpJSRQW�IHOĘOL�ROGDORQ�D���������V]��V]HOYpQ\EHQ�QHP�EL]WRVtWRWW�J\DORJRV�iWMiUy�
YDQ��$�,9��YiJiQ\��UDNRGyYiJiQ\��PLQGNpW�YpJpQ�D�EL]WRVtWy�EHUHQGH]pVEH�NDSFVROW�YiJiQ\]iUy�
VRURPSy� YDQ� �96��� 96��� $� YpJSRQWL� ROGDORQ� D]� ����� V]�� V]HOYpQ\QpO� N|]~WL� IHO�OMiUy�
KHO\H]NHGLN�HO�



%$'$&621<720$-�È//20È6,�9e*5(+$-7È6,�87$6Ë7È6

��

�������+HO\KH]�N|W|WW� MHO]ĘN� IHOiOOtWiVL�KHO\H��PHJMHO|OpVH�� UHQGHOWHWpVH��)LJ\HOPH]WHWĘ� MHOHN�
IHOVRUROiVD�� � 7|USH� WRODWiVMHO]ĘN� IHOVRUROiVD� D� KR]]i� WDUWR]y� YiOWyN� V]iPiQDN�
PHJMHO|OpVpYHO�� $� V]ROJiODWL� KHO\HNUH� UHQGV]HUHVtWHWW� KRUGR]KDWy� MHO]ĘN��
MHO]ĘHV]N|]|N�IHOVRUROiVD�GDUDEV]iP�V]HULQW

.H]GĘSRQW�IHOĘO
$�MHO]Ę�KHO\H $�MHO]Ę

6]ROJiODWL�KHO\
�iOORPiV��Q\tOWSiO\D�

0HQHW�
LUiQ\
ROGDOD

6]HOYpQ\�
V]iP

-HOH�
V]iPD

.DURN�
IpQ\HN�
V]iPD

5HQGHOWHWpVH

5pYI�O|S�±
%DGDFVRQ\WRPDM �

- ������ ��� � )pQ\�WpUN|]MHO]Ę��HJ\EHQ�D]�Ä$´�
EHMiUDWL�MHO]Ę�HOĘMHO]ĘMH

5pYI�O|S�±
%DGDFVRQ\WRPDM

- ������� $ ��� %L]WRVtWRWW��IpQ\�EHMiUDWL�MHO]Ę�
5pYI�O|S�IHOĘO

%DGDFVRQ\WRPDM - ������� 9� ��� %L]WRVtWRWW��IpQ\�NLMiUDWL�MHO]Ę�D]�,��
YiJiQ\UyO�%DGDFVRQ\W|UGHPLF�
6]LJOLJHW�IHOp

%DGDFVRQ\WRPDM - ������� 9� ��� %L]WRVtWRWW��IpQ\�NLMiUDWL�MHO]Ę�D ,,��
YiJiQ\UyO�%DGDFVRQ\W|UGHPLF�
6]LJOLJHW�IHOp

%DGDFVRQ\WRPDM - ������� 9� ��� %L]WRVtWRWW��IpQ\�NLMiUDWL�MHO]Ę�D ,,,��
YiJiQ\UyO�%DGDFVRQ\W|UGHPLF�
6]LJOLJHW�IHOp

%DGDFVRQ\WRPDM - ������� 7RODWiVL�KDWiUMHO]Ę�
%DGDFVRQ\W|UGHPLF�6]LJOLJHW�IHOp
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9pJSRQW�IHOĘO
$�MHO]Ę�KHO\H $�MHO]Ę

6]ROJiODWL�KHO\
�iOORPiV��Q\tOWSiO\D�

0HQHW�
LUiQ\
ROGDOD

6]HOYpQ\�
V]iP

-HOH�
V]iPD

.DURN�
IpQ\HN�
V]iPD

5HQGHOWHWpVH

%DGDFVRQ\WRPDM�±
%DGDFVRQ\W|UGHPLF�
6]LJOLJHW

- ������� ���� � )pQ\�WpUN|]MHO]Ę��HJ\EHQ�D�Ä%´�
EHMiUDWL�MHO]Ę�HOĘMHO]ĘMH

%DGDFVRQ\WRPDM�±
%DGDFVRQ\W|UGHPLF�
6]LJOLJHW

- ������� %�LVP $�Ä%´�EHMiUDWL�MHO]Ę�LVPpWOĘ�MHO]ĘMH

%DGDFVRQ\WRPDM�±
%DGDFVRQ\W|UGHPLF�
6]LJOLJHW

- ������� % ��� %L]WRVtWRWW��IpQ\�EHMiUDWL�MHO]Ę�
%DGDFVRQ\W|UGHPLF�6]LJOLJHW�IHOĘO

%DGDFVRQ\WRPDM - �������� .��LVP � $�Ä.�´�NLUDWL�MHO]Ę�LVPpWOĘ�MHO]ĘMH

%DGDFVRQ\WRPDM - ������� .� ��� %L]WRVtWRWW��IpQ\�NLMiUDWL�MHO]Ę�D]�,��
YiJiQ\UyO�5pYI�O|S IHOp

%DGDFVRQ\WRPDM - ������� .��LVP � $�Ä.�´�NLUDWL�MHO]Ę�LVPpWOĘ�MHO]ĘMH

%DGDFVRQ\WRPDM - ������� .� ��� %L]WRVtWRWW��IpQ\�NLMiUDWL�MHO]Ę�D ,,��
YiJiQ\UyO�5pYI�O|S IHOp

%DGDFVRQ\WRPDM - ������� .��LVP � $�Ä.�´�NLUDWL�MHO]Ę�LVPpWOĘ�MHO]ĘMH

%DGDFVRQ\WRPDM - ������� .� ��� %L]WRVtWRWW��IpQ\�NLMiUDWL�MHO]Ę�D ,,,��
YiJiQ\UyO�5pYI�O|S IHOp

%DGDFVRQ\WRPDM - ������� 7RODWiVL�KDWiUMHO]Ę�5pYI�O|S IHOp

� $�EH� pV�NLMiUDWL�MHO]ĘN�Ä+tYyMHO]pV´�MHO]pVVHO�LV�IHO�YDQQDN�V]HUHOYH��$�EHMiUDWL�MHO]ĘN�Ä+tYyMHO]pV�
IHOROGiVD´�MHO]pVVHO�LV�IHO�YDQQDN�V]HUHOYH�

+RUGR]KDWy�MHO]ĘHV]N|]|N�
5DNWiU�
� ��GE�0HJiOOM�MHO]Ę��
� ��GE�0HJiOOM�MHO]Ę�HOĘMHO]ĘMH��
� ��GE�SLURV�V]tQĦ�MHO]ĘWiUFVD��D�N|]~WL�Ä0HJiOOM�MHO]pV´�DGiViUD���
)RUJDOPL�LURGD�
� � GE�QDSSDOL�YRQDWLQGtWy�MHO]ĘHV]N|]�
� ��GE�MHO]Ę]iV]Oy�
� ��GE�IHKpU�IpQ\Ħ�MHO]ĘOiPSD��DPHO\QHN�IHKpU�IpQ\H�]|OG�V]tQĦUH�YiOWR]WDWKDWy�
� ��GE�IHKpU�IpQ\Ħ�MHO]ĘOiPSD��DPHO\QHN�IHKpU�IpQ\H�Y|U|V�V]tQĦUH�YiOWR]WDWKDWy�
� � GE�IHKpU�IpQ\Ħ�MHO]ĘOiPSD��DPHO\QHN�IHKpU�IpQ\H�Y|U|V�YDJ\�ViUJD�V]tQĦUH�YiOWR]WDWKDWy�
� ��GE�ViUJD�IpQ\Ħ�MHO]ĘOiPSD�
� � GE�NpWROGDOW�YLOiJtWy�SLURV IpQ\Ħ�MHO]ĘOiPSD �D�N|]~WL�Ä0HJiOOM�MHO]pV´�DGiViUD��

������� $� YiOWyN� V]iPR]iVD�� iOOtWiVL� pV� EL]WRVtWiVL� PyGMXN� V]HULQWL� FVRSRUWRVtWiVD�� KD� YDQ�
YiOWyMHO]Ę�� DNNRU� DQQDN� WtSXVD� �iEUDOHPH]HV� YDJ\� IRUJyODSRV��� $� ��� NP�K�
VHEHVVpJQpO� QDJ\REE� VHEHVVpJĦ� YiOWyN�� YiOWyNDSFVRODWRN� IHOVRUROiVD� pV� D]� D]RNRQ�
DONDOPD]KDWy�VHEHVVpJ�PHJKDWiUR]iVD�

�9LOODPRV�~WRQ�N|]SRQWEyO�iOOtWRWW��EL]WRVtWRWW YiOWyN�����������������
�$�YLOODPRV�iOOtWiVEyO�NL]iUW��OHV]HJH]HWW��EL]WRQViJL�EHWpWWHO�HOOiWRWW� EL]WRVtWRWW�YiOWyN�����
�$�IHQWL�YiOWyN�YiOWyMHO]ĘYHO�IHOV]HUHOYH�QLQFVHQHN�
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� +HO\V]tQL�iOOtWiV~�YiOWy]iUUDO�HOOiWRWW�YiOWyN���(��$���V]��YiOWy�D�IRUJDORPEyO�NL]iUYD��
�$�YiOWy�ÈEUDOHPH]HV�YiOWyMHO]ĘYHO�YDQ�IHOV]HUHOYH�

�������+HO\KH]�N|W|WW�YpGHOPL�EHUHQGH]pVHN��YiJiQ\]iUy�V]HUNH]HWHN�IHOVRUROiVD��KHO\H�

� $� ,9�� YiJiQ\� �UDNRGyYiJiQ\�� PLQGNpW� YpJpQ� D� EL]WRVtWy� EHUHQGH]pVEH� NDSFVROW� YiJiQ\]iUy�
VRURPSy�YDQ��96���96���$�96��D���RV��D�96��D]���|V�YiOWyYDO�YDQ�V]HUNH]HWL�I�JJpVEHQ�
�$]�9��WiUROy�FVRQNDYiJiQ\��IRUJDORPEyO�NL]iUYD��YpJpW�I|OGN~S�]iUMD�OH�

�����eUWHNH]pVL�OHKHWĘVpJHN��UiGLyV�pV�WpUKDQJRV�N|U]HWHN��iOORPiVL�WiYEHV]pOĘ�NDSFVRODWRN��
YDV~WL�WiYEHV]pOĘ�UHQGV]HU��KDQJU|J]tWĘ�EHUHQGH]pVHN��$]�HJ\�HJ\�WiYEHV]pOĘ��UiGLyV�
N|U]HWKH]� WDUWR]y� V]ROJiODWL� KHO\HN�� D� WiYEHV]pOĘ� KtYyMHOHN�� YDODPLQW� D�
KDQJU|J]tWĘYHO� NLHJpV]tWHWW� WiYEHV]pOĘ� pV� UiGLyV� NDSFVRODWRN�� V]ROJiODWL� KHO\HN�
UpV]OHWHV�IHOVRUROiVD��,UiQ\tWyL�HOpUKHWĘVpJHN�

� ÈOORPiVN|]L� WiYEHV]pOĘ� 5pYI�O|S ± %DGDFVRQ\WRPDM iOORPiVRN� N|]|WW�� %H� YDQ� N|WYH�
ÈEUDKiPKHJ\� PHJiOOyKHO\� �V]�NVpJ� HVHWpQ�� LV�� $]� iOORPiVN|]L� WiYEHV]pOĘ� %DGDFVRQ\WRPDM�
iOORPiVRQ� KDQJU|J]tWĘ� EHUHQGH]pVVHO� YDQ� NLHJpV]tWYH� PHO\QHN� PĦN|GpVpW� ������
PiVRGSHUFHQNpQW�KDOOKDWy�KDQJ�MHO]L�
� ÈOORPiVN|]L� WiYEHV]pOĘ�%DGDFVRQ\WRPDM� ± %DGDFVRQ\W|UGHPLF�6]LJOLJHW iOORPiVRN� N|]|WW�� %H�
YDQ�N|WYH�%DGDFVRQ\�PHJiOOyKHO\�pV�%DGDFVRQ\OiEGLKHJ\�PHJiOOyKHO\� �V]�NVpJ�HVHWpQ�� LV��$]�
iOORPiVN|]L� WiYEHV]pOĘ� %DGDFVRQ\WRPDM� iOORPiVRQ� KDQJU|J]tWĘ� EHUHQGH]pVVHO� YDQ� NLHJpV]tWYH�
PHO\QHN�PĦN|GpVpW�������PiVRGSHUFHQNpQW�KDOOKDWy�KDQJ�MHO]L�
� $]� iOORPiVN|]L� WiYEHV]pOĘNpV]�OpN� KDV]QiOKDWDWODQViJiQDN� HVHWpUH� D� UHQGHONH]Ę� DV]WDO�
ILyNMiEDQ���GE�LUiQ\YiOWyV�/%�NpV]�OpN�iOO�UHQGHONH]pVUH�
� +tYyMHOHN�
%DGDFVRQ\WRPDM�iOORPiV�����
%DGDFVRQ\W|UGHPLF�6]LJOLJHW�iOORPiV������
5pYI�O|S�iOORPiV�������
�9RQDOL�WiYEHV]pOĘ��PHO\EH�EH�YDQ�NDSFVROYD�7DSROFiWyO�$V]yIĘLJ�YDODPHQQ\L�iOORPiV�IRUJDOPL�
V]ROJiODWWHYĘMH�$�YRQDOL�WiYEHV]pOĘ�KDQJU|J]tWĘ�EHUHQGH]pVVHO�YDQ�NLHJpV]tWYH�PHO\QHN�PĦN|GpVpW�
������PiVRGSHUFHQNpQW�KDOOKDWy�KDQJ�MHO]L�
� )RUJDOPL�YRQDOLUiQ\tWy�6]RPEDWKHO\� +DQJU|J]tWĘ�EHUHQGH]pVVHO�YDQ�NLHJpV]tWYH� PHO\QHN�
PĦN|GpVpW�������PiVRGSHUFHQNpQW�KDOOKDWy�KDQJ�MHO]L� $�IRUJDOPL�YRQDOLUiQ\tWy�HOpUKHWĘVpJH�
PRELOWHOHIRQRQ����������������
� 3iO\DWHOHIRQ��%HOpSĘKHO\HN�%DGDFVRQ\WRPDM�± 5pYI�O|S�iOORPiVRN�N|]|WW��������������������������
����������������������������������������������������������������������������������������������������
�����������������������������V]HOYpQ\EHQ�
� 3iO\DWHOHIRQ��%HOpSĘKHO\HN�%DGDFVRQ\W|UGHPLF�6]LJOLJHW�� %DGDFVRQ\WRPDM�iOORPiVRN�N|]|WW��������
����������������������������������������������������������������������������������
V]HOYpQ\EHQ�
� .|]YHWOHQ�NDSFVRODW�D�0È9�iOWDOiQRV�FpO~�WiYEHV]pOĘ�KiOy]DWiYDO� $�SXOWUyO�W|UWpQĘ�EHOpSpV�
HVHWpQ KDQJU|J]tWĘ�EHUHQGH]pVVHO�YDQ�NLHJpV]tWYH�PHO\QHN�PĦN|GpVpW�������PiVRGSHUFHQNpQW�
KDOOKDWy�KDQJ�MHO]L�
�$�WHU�OHWL�IĘ�]HPLUiQ\tWy�HOpUKHWĘVpJH�D�0È9�iOWDOiQRV�FpO~�WiYEHV]pOĘ�KiOy]DWiYDO�����������
PRELOWHOHIRQRQ� ��������������
�.|]FpO~�WHOHIRQYRQDO�D�0È9�KiOy]DWiQ�NHUHV]W�O��NyGV]iPRN�VHJtWVpJpYHO�
� 6]ROJiODWL� PRELOWHOHIRQ� ���������������� D� IRUJDOPL� LURGiEDQ� D� IRUJDOPL� V]ROJiODWWHYĘ� DV]WDOiQ��$�
V]ROJiODWL�PRELOWHOHIRQRQ�W|UWpQĘ�EHV]pOJHWpV�IHOYpWHOUH�NHU�O�
� 6]iPtWyJpSSHO�WiPRJDWRWW��GLJLWiOLV�3,6�WtSXV~�XWDVWiMpNR]WDWy�EHUHQGH]pV�
� 6]iPtWyJpSSHO�WiPRJDWRWW��GLJLWiOLV�3,6�WtSXV~�XWDVWiMpNR]WDWy�EHUHQGH]pV %DGDFVRQ\�
PHJiOOyKHO\UH�
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� 6]iPtWyJpSSHO�WiPRJDWRWW��GLJLWiOLV�3,6�WtSXV~�XWDVWiMpNR]WDWy�EHUHQGH]pV ÈEUDKiPKHJ\�
PHJiOOyKHO\UH�
� 6]iPtWyJpSSHO�QHP�WiPRJDWRWW XWDVWiMpNR]WDWy�EHUHQGH]pV�
� 6]iPtWyJpSSHO�QHP�WiPRJDWRWW XWDVWiMpNR]WDWy�EHUHQGH]pV�%DGDFVRQ\�PHJiOOyKHO\UH�
� 6]iPtWyJpSSHO�QHP�WiPRJDWRWW XWDVWiMpNR]WDWy�EHUHQGH]pV ÈEUDKiPKHJ\�PHJiOOyKHO\UH�
� 8WDVtWiVW�DGy�KDQJRVEHPRQGy�
�$���������V]iP~�)$;�EHUHQGH]pV�D�0È9�KiOy]DWiUD�NDSFVROYD�
�$]�iOORPiV�PLQGNpW�YpJpQ�D�YiOWyN|U]HWEHQ�iOORPiVL�&%�WiSKLGDV�WHOHIRQ��XQ��FVĘWHOHIRQ��YDQ�
IHOV]HUHOYH��D�YiOWyN|U]HW�pV�D�IRUJDOPL�V]ROJiODWWHYĘ�N|]|WWL�NDSFVRODWWDUWiVUD��
� +DQJV]yUyV� WiYEHV]pOĘ�RV]ORSRN�KHO\H�D�NH]GĘSRQWL�ROGDORQ��$��������N|]|WW�������YiOWyQiO�D�
MREEROGDORQ�
� +DQJV]yUyV�WiYEHV]pOĘ�RV]ORSRN�KHO\H�D�YpJSRQWL�ROGDORQ��$������������YiOWyQiO�D�EDOROGDORQ�

����� $� YLOODPRV� IHOVĘYH]HWpNL� UHQGV]HUKH]� NDSFVROyGy� HOĘtUiVRN�� iOORPiVL� NDSFVROyNHUW��
NDSFVROiVL�KHO\HN��V]DNDV]ROyN�HOKHO\H]pVH��YDODPLQW�I|OGHOĘ�UXGDN�WiUROiVL�KHO\H�pV�
GDUDEV]iPD��7pUYLOiJtWiVL�N|U]HWHN�pV�D]RN�NDSFVROiViQDN�PyGMD��

$�WpUYLOiJtWiV�D�IRUJDOPL�LURGiEDQ�OpYĘ�NDSFVROyWiEOiUyO�NDSFVROKDWy��$�WpUYLOiJtWiV�D�N|YHWNH]Ę�
N|U]HWHNUH�YDQ�RV]WYD�
1pYWiEOD�
5DNWHU�OHW��GE�
$XWyVIRUGXOy��N|]~WL�HOĘWpU����GE�
%HMiUDW�D�PĦ~WUyO��N|]~WL�HOĘWpU����GE�
)pQ\FVĘ�MREE��IHOYpWHOL�pS�OHW�HOĘWWL�VRU���GE�
)pQ\FVĘ�EDO��IHOYpWHOL�pS�OHW�HOĘWWL�VRU����GE�
7RODWiVL�YiOWy��,,��ROGDO�YiOWyN|U]HW��
7DSROFDL�ROGDO��,��ROGDO�YiOWyN|U]HW��
0DJDVSHURQ�EDO
0DJDVSHURQ�HOHMH���GE�
0DJDVSHURQ�
0DJDVSHURQ�%S��ROGDO�
6RURPSy��65����
1\iUL�YiUy�
)HGHWW�SHURQ���GE�
9iUyWHUHP�pV�NLMiUDW�
1ĘL��IpUIL�XWDV�:&�

�����$]�XWDVWiMpNR]WDWiVUD�YRQDWNR]y�KHO\L�HOĘtUiVRN�PHJKDWiUR]iVD�

�������6]ROJiODWL�KHO\�WtSXVD

%DGDFVRQ\WRPDM�HJ\pE�iOORPiVQDN�PLQĘV�O�

�������$�V]ROJiODWL�KHO\UH�UHQGV]HUHVtWHWW�XWDVWiMpNR]WDWy�EHUHQGH]pVHN�IDMWiL�

R KDQJRV�� H]HQ� EHO�O� V]iPtWyJpSSHO� WiPRJDWRWW� �GLJLWiOLV��V]iPtWyJpSSHO� QHP�
WiPRJDWRWW��KHO\EĘO�NH]HOW�WiYYH]pUHOW�

� 6]iPtWyJpSSHO� WiPRJDWRWW�� GLJLWiOLV��3,6� WtSXV~�XWDV� WiMpNR]WDWy�EHUHQGH]pV� �KHO\EĘO� NH]HOWHQ�
%DGDFVRQ\WRPDM� iOORPiV� EHOVĘ�N�OVĘ� N|U]HWUH�� D� IRUJDOPL� LURGiEDQ� D� UHQGHONH]Ę� IRUJDOPL�
V]ROJiODWWHYĘ�DV]WDOiQ�YDQ�HOKHO\H]YH��



%$'$&621<720$-�È//20È6,�9e*5(+$-7È6,�87$6Ë7È6

��

� 6]iPtWyJpSSHO� WiPRJDWRWW�� GLJLWiOLV�� 3,6� WtSXV~� XWDV� WiMpNR]WDWy� EHUHQGH]pV� �WiYYH]pUHOWHQ�
ÈEUDKiPKHJ\�PHJiOOyKHO\�N|U]HWUH��D� IRUJDOPL� LURGiEDQ�D� IRUJDOPL�V]ROJiODWWHYĘ�DV]WDOiQ�YDQ�
HOKHO\H]YH�
� 6]iPtWyJpSSHO� WiPRJDWRWW�� GLJLWiOLV�� 3,6� WtSXV~� XWDV� WiMpNR]WDWy� EHUHQGH]pV� �WiYYH]pUHOWHQ�
%DGDFVRQ\|UV�PHJiOOyKHO\�N|U]HWUH��D� IRUJDOPL� LURGiEDQ�D� IRUJDOPL� V]ROJiODWWHYĘ�DV]WDOiQ�YDQ�
HOKHO\H]YH�
� 6]iPtWyJpSSHO� WiPRJDWRWW�� GLJLWiOLV�� 3,6� WtSXV~� XWDV� WiMpNR]WDWy� EHUHQGH]pV� �WiYYH]pUHOWHQ�
%DGDFVRQ\� PHJiOOyKHO\� N|U]HWUH�� D� IRUJDOPL� LURGiEDQ� D� IRUJDOPL� V]ROJiODWWHYĘ� DV]WDOiQ� YDQ�
HOKHO\H]YH�
� $ODSHVHWEHQ�D�GLJLWiOLV��3,6�WtSXV~�XWDV�WiMpNR]WDWyW�NHOO�DONDOPD]QL�
� $�V]iPtWyJpSSHO�QHP�WiPRJDWRWW�XWDVWiMpNR]WDWy�EHUHQGH]pV��KHO\EĘO�NH]HOWHQ�%DGDFVRQ\WRPDM
iOORPiV� EHOVĘ�N�OVĘ� N|U]HWUH�� D� IRUJDOPL� LURGiEDQ� D� IRUJDOPL� V]ROJiODWWHYĘ� DV]WDOiQ� YDQ�
HOKHO\H]YH�
� $� V]iPtWyJpSSHO� QHP� WiPRJDWRWW� XWDVWiMpNR]WDWy� EHUHQGH]pV� �WiYYH]pUHOWHQ� ÈEUDKiPKHJ\�
PHJiOOyKHO\�N|U]HWUH��D�IRUJDOPL�LURGiEDQ�D�IRUJDOPL�V]ROJiODWWHYĘ�DV]WDOiQ�YDQ�HOKHO\H]YH�
� $� V]iPtWyJpSSHO� QHP� WiPRJDWRWW� XWDVWiMpNR]WDWy� EHUHQGH]pV� �WiYYH]pUHOWHQ� %DGDFVRQ\�
PHJiOOyKHO\�N|U]HWUH��D�IRUJDOPL�LURGiEDQ�D�IRUJDOPL�V]ROJiODWWHYĘ�DV]WDOiQ�YDQ�HOKHO\H]YH�
� +D� N|]OHQGĘ� LQIRUPiFLy� D� V]iPtWyJpSSHO� WiPRJDWRWW�� GLJLWiOLV� 3,6� WtSXV~� EHUHQGH]pVVHO� QHP�
IHMH]KHWĘ�NL��YDJ\�D]�QHP�PĦN|GLN��D�V]iPtWyJpSSHO�QHP�WiPRJDWRWW�XWDVWiMpNR]WDWy�EHUHQGH]pVW�
NHOO� KDV]QiOQL �%DGDFVRQ\|UV� PHJiOOyKHO\HQ� QLQFV� NLpStWYH V]iPtWyJpSSHO� QHP� WiPRJDWRWW�
XWDVWiMpNR]WDWy�EHUHQGH]pV��

R GLQDPLNXV�YL]XiOLV�XWDVWiMpNR]WDWy�HV]N|]|N��|VV]HVtWĘ�NLMHO]ĘN��
SHURQNLMHO]ĘN��YiJiQ\YpJ�NLMHO]ĘN�VWE���

� ��GE�|VV]HVtWĘ�PRQLWRU�D]�pUNH]Ę�LQGXOy�YRQDWRN�UpV]pUH�%DGDFVRQ\�PHJiOOyKHO\HQ�D�
IHOYpWHOL�pS�OHW�IDOiQ�

R NH]HOpVpYHO�PHJEt]RWW�PXQNDYiOODOyN

$�V]iPtWyJpSSHO� WiPRJDWRWW��GLJLWiOLV��3,6� WtSXV~�KDQJRV�pV�YL]XiOLV��YDODPLQW D�V]iPtWyJpSSHO�
QHP� WiPRJDWRWW XWDVWiMpNR]WDWy� EHUHQGH]pV� NH]HOpVH� D� V]|YHJN|Q\Y� DODSMiQ� D� IRUJDOPL�
V]ROJiODWHYĘ�IHODGDWD��

R D� NpVpVHNUĘO�� YDODPLQW� D� YRQDWN|]OHNHGpVW� EHIRO\iVROy� UHQGNtY�OL�
HVHPpQ\HNUĘO� D]� XWDVWiMpNR]WDWiVpUW� IHOHOĘV� iOORPiVL� V]HPpO\]HW� KRQQDQ��
PLO\HQ�PyGRQ�V]HUH]�LQIRUPiFLyW�

$� IRUJDOPL� V]ROJiODWHYĘ D� IRUJDOPL� YRQDOLUiQ\tWyWyO�� D� V]RPV]pGRV� iOORPiVRN� IRUJDOPL�
V]ROJiODWWHYĘLWĘO�� pV� D� UHQGHONH]pVUH� iOOy� LQIRUPDWLNDL� HV]N|]|N� DGDWDLEyO� pUWHV�O� D� YRQDWRN�
NpVpVHNUĘO��YDODPLQW�D�YRQDWN|]OHNHGpVW�EHIRO\iVROy�UHQGNtY�OL�HVHPpQ\HNUĘO�

�������8WDVWiMpNR]WDWy�N|U]HWHN��H]HQ�NtY�O�PHO\�V]ROJiODWL�KHO\HN�XWDVWiMpNR]WDWiVD�W|UWpQLN�
D]�iOORPiVUyO�

$]�iOORPiVUyO���XWDVWiMpNR]WDWiVL�N|U]HW�NH]HOKHWĘ��
+HO\EĘO� NH]HOW� ��� N|U]HW��� %DGDFVRQ\WRPDM� iOORPiV� EHOVĘ� �HOĘFVDUQRN�� YiUyWHUHP���
%DGDFVRQ\WRPDM�iOORPiV�N�OVĘ��V]LJHWSHURQRQ�
7iYYH]pUHOW� �� N|U]HW��� ÈEUDKiPKHJ\� PHJiOOyKHO\�� %DGDFVRQ\|UV� PHJiOOyKHO\�� %DGDFVRQ\�
PHJiOOyKHO\
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�������$]�iOORPiVL�XWDVSHURQRN�PHJN|]HOtWpVL�LGĘQRUPDWtYiMD�SHUF�pUWpNH��$�V]ROJiODWL�KHO\�
WtSXViQDN� pV� D]� XWDVSHURQRN� PHJN|]HOtWpVL� LGĘQRUPiMiQDN� ILJ\HOHPEHYpWHOpYHO� D�
KDQJRV� XWDVWiMpNR]WDWiVW� D� YRQDWRN� pUNH]pVpKH]�LQGXOiViKR]� NpSHVW� PLO\HQ�
LGĘSRQWEDQ�NHOO�HOYpJH]QL�

$�SHURQ�PHJN|]HOtWKHWĘVpJpQHN�LGĘ�QRUPiMD���SHUF�

%DGDFVRQ\WRPDM�iOORPiV�
� $� IRUJDOPL� V]ROJiODWHYĘQHN� D� YRQDW� WpQ\OHJHV� pV�PHQHWUHQG� V]HULQWL� LQGXOiVD�� pUNH]pVH� HOĘWW�
NH]HOQL� NHOO� XWDVWiMpNR]WDWy� EHUHQGH]pVW�� EH� NHOO� PRQGDQL� D� YiJiQ\� V]iPiW�� D� UHQGHOWHWpVL�
iOORPiVW��D�YRQDWWtSXVW�pV�D]�LQGXOiVL�LGĘW��
� $� QHP� KHO\EĘO� LQGXOy� �iWPHQĘ�� YRQDWRNUyO� D� PHQHWUHQG� V]HULQWL� LQGXOiV� HOĘWW� �� SHUFFHO�
NRUiEEDQ�NHOO�HJ\V]HU�WiMpNR]WDWiVW�DGQL�
� eUNH]Ę�� LOOHWYH� LQGXOy� YRQDW� �� SHUFHW� HOpUĘ� YDJ\� PHJKDODGy� NpVpVH� HVHWpQ� D� YiUKDWy� NpVpV�
PpUWpNpUĘO� pV� DQQDN�RNiUyO� D� YRQDW�PHQHWUHQG� V]HULQWL� pUNH]pVL� LGHMH� HOĘWW� �� SHUFFHO� NRUiEEDQ�
WiMpNR]WDWiVW�NHOO�DGQL�����SHUF�IHOHWWL�NpVpV�HVHWpQ�D�N|]OHPpQ\W����SHUFHQNpQW�LVPpWHOQL�NHOO�
� 7RODWiV�HOĘWW�LOOHWYH�N|]EHQ�D�UHQGHONH]Ę�IRUJDOPL�V]ROJiODWWHYĘ�D�V]|YHJN|Q\YQHN�PHJIHOHOĘHQ�
D V]iPtWyJpSSHO�WiPRJDWRWW��GLJLWiOLV��3,6�WtSXV~ EHUHQGH]pVW�N|WHOHV�DONDOPD]QL�D]�XWDVYpGHOHP�
pUGHNpEHQ�� +D� N|]OHQGĘ� LQIRUPiFLy� D V]iPtWyJpSSHO� WiPRJDWRWW�� GLJLWiOLV�� 3,6� WtSXV~
EHUHQGH]pVVHO� QHP� IHMH]KHWĘ� NL�� YDJ\� D]� QHP� PĦN|GLN�� D� V]iPtWyJpSSHO� QHP� WiPRJDWRWW�
XWDVWiMpNR]WDWy�EHUHQGH]pVW�NHOO�KDV]QiOQL�

ÈEUDKiPKHJ\�PHJiOOyKHO\��%DGDFVRQ\|UV�PHJiOOyKHO\��%DGDFVRQ\�PHJiOOyKHO\�
� $� V]iPtWyJpSSHO� WiPRJDWRWW�� GLJLWiOLV�� 3,6� WtSXV~� XWDVWiMpNR]WDWy� EHUHQGH]pVVHO� D� PHJiOOy�
YRQDWRN�pUNH]pVpUĘO�LQGXOiViUyO�D�YRQDWRN�PHQHWUHQG�V]HULQWL�pUNH]pVL� LGHMH�HOĘWW���SHUFFHO�NHOO�
PDJ\DU� Q\HOYĦ� XWDVWiMpNR]WDWiVW� DGQL�� +D� D� V]iPtWyJpSSHO� WiPRJDWRWW�� GLJLWiOLV�� 3,6� WtSXV~�
XWDVWiMpNR]WDWy� EHUHQGH]pV� KDV]QiOKDWDWODQ� D� PHJiOOyKHO\HQ� PHQHWUHQG� V]HULQW� pUNH]Ę�LQGXOy�
YRQDWRNUyO�QHP�NHOO�KDQJRV�XWDVWiMpNR]WDWiVW�DGQL �%DGDFVRQ\|UV�PHJiOOyKHO\HQ��V]iPtWyJpSSHO�
QHP�WiPRJDWRWW�XWDVWiMpNR]WDWy�EHUHQGH]pV�KLiQ\iEDQ�D�NpVHWWHNUĘO�VHP��
� $�YRQDW���SHUFHW� HOpUĘ�YDJ\� D]W�PHJKDODGy�NpVpVH� HVHWpQ� D�YiUKDWy�NpVpV�PpUWpNpW� pV� DQQDN�
RNiW�N|]|OQL�NHOO�D�YRQDW�PHQHWUHQG�V]HULQWL�pUNH]pVL�LGHMH�HOĘWW���SHUFFHO��.pVHWW�YRQDW�pUNH]pVH�
HVHWpQ�D�WpQ\OHJHV�pUNH]pVL�LGĘ�HOĘWW���SHUFFHO�NRUiEEDQ�LVPpWHOWHQ�WiMpNR]WDWiVW�NHOO�DGQL�����SHUF�
IHOHWWL�NpVpV�HVHWpQ�D�N|]OHPpQ\W����SHUFHQNpQW�LVPpWHOQL�NHOO�

�������$]� iOORPiV� UHQGHONH]LN�H� V]LJHWSHURQQDO��$PHQQ\LEHQ� D]� iOORPiV� QHP� UHQGHONH]LN�
V]LJHWSHURQQDO�� LOOHWYH�D�V]LJHWSHURQ�QHP�DOXO� YDJ\�IHO�OMiUyQ�NHUHV]W�O�N|]HOtWKHWĘ�
PHJ��V]DEiO\R]QL�NHOO��KRJ\�YRQDWWDOiONR]iV�DONDOPiYDO�D�NpVĘEE�pUNH]Ę�YRQDWUyO�D]�
pUNH]pVW�PHJHOĘ]ĘHQ�PLNRU�V]DEDG�KDQJRV�XWDVWiMpNR]WDWiVW�DGQL��

$]�,��YiJiQ\�pV�D�,,��YiJiQ\�N|]|WW�V]LJHWSHURQ�YDQ��D]RQEDQ�QHP�DOXO� YDJ\�IHO�OMiUyQ�NHUHV]W�O�
N|]HOtWKHWĘ�PHJ��(]pUW�PLQGHQ�YRQDWWDOiONR]iV�DONDOPiYDO�D�NpVĘEE�pUNH]Ę�YRQDWUyO�FVDN�DNNRU�
V]DEDG�WiMpNR]WDWiVW�DGQL��KD�D]�HOĘEE�pUNH]Ę�YRQDW�PiU�PHJiOOW�YDJ\�QHP�NHUHV]WH]L�D�NpVĘEE�
pUNH]Ę�YRQDW�XWDVDLQDN�iWMiUyMiW�

������� ÈOORPiVRNRQ� D]� XWDVSHURQRN� V]pOHVVpJpQHN� pV� PHJN|]HOtWpVL� PyGMiQDN�
ILJ\HOHPEHYpWHOpYHO�V]DEiO\R]QL�NHOO��KRJ\�D�PHQHWUHQG�V]HULQW�iWKDODGy�YRQDWRNUyO�
NHOO�H�KDQJRV�XWDVWiMpNR]WDWiVW�DGQL��

$]�iWKDODGy�YRQDWRNUyO�D YiUyWHUHP�Q\LWYDWDUWiVL�LGHMpEHQ�XWDVWiMpNR]WDWiVW�NHOO�DGQL�
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������� $� 0È9�67$57� =UW�� iOWDO� NpV]tWHWW� pV� iWDGRWW� 8WDVWiMpNR]WDWy� V]|YHJN|Q\Y�
PyGRVtWiViW��NDUEDQWDUWiViW�YpJ]Ę�PXQNDYiOODOy�

$� 0È9�67$57� =UW�� WHFKQROyJXVD� iOWDO� NpV]tWHWW� pV� iWDGRWW� 8WDVWiMpNR]WDWy� V]|YHJN|Q\Y�
PyGRVtWiViW D]�iOORPiVIĘQ|N�YDJ\�D]�iOWDOD�PHJEt]RWW�PXQNDYiOODOy�YpJ]L�

�������$]�XWDVWiMpNR]WDWy�EHUHQGH]pVHN�KDV]QiOKDWDWODQViJD�HVHWpQ�D�EHMHOHQWpVUH��LOOHWYH�D]�
pOĘV]DYDV�XWDVWiMpNR]WDWiV�YpJUHKDMWiViUD�YRQDWNR]y�HOĘtUiVRN��

� $]� XWDVWiMpNR]WDWy� EHUHQGH]pVHN� EiUPHO\� PHJKLEiVRGiViW� KDODGpNWDODQXO� N|WHOHV� D� IRUJDOPL�
V]ROJiODWWHYĘ�EHMHOHQWHQL�D�WiYN|]OpVL�GLV]SpFVHU�V]ROJiODWQDN�pV�D�IRUJDOPL�YRQDOLUiQ\tWyQDN�
� $PHQQ\LEHQ� %DGDFVRQ\�PHJiOOyKHO\HQ� D� YL]XiOLV� XWDVWiMpNR]WDWy� EHUHQGH]pV� QHP�PĦN|GLN��
DNNRU�FVDN�KDQJRV�XWDVWiMpNR]WDWy�EHUHQGH]pVW�NHOO�KDV]QiOQL�
� $PHQQ\LEHQ�D�V]iPtWyJpSSHO�WiPRJDWRWW��GLJLWiOLV��3,6�WtSXV~�XWDVWiMpNR]WDWy�EHUHQGH]pV�QHP�
PĦN|GLN��DNNRU�D�V]iPtWyJpSSHO�QHP�WiPRJDWRWW�XWDVWiMpNR]WDWy�EHUHQGH]pVW�NHOO�KDV]QiOQL�
� $PHQQ\LEHQ� VHP� D� V]iPtWyJpSSHO� QHP� WiPRJDWRWW� XWDVWiMpNR]WDWy� EHUHQGH]pV�� VHP� D�
V]iPtWyJpSSHO� WiPRJDWRWW�� GLJLWiOLV�� 3,6� WtSXV~� XWDVWiMpNR]WDWy� EHUHQGH]pV� QHP� PĦN|GLN��
N|U�OWHNLQWĘ� PXQNDYpJ]pVVHO�� YDODPLQW� � HJ\pE IHODGDWDLW� ILJ\HOHPEH� YpYH� ± D� IRUJDOPL�
V]ROJiODWWHYĘ�iOWDO��D�WpUHQ�pOĘV]yEDQ�DGRWW�WiMpNR]WDWiVVDO�NHOO�EL]WRVtWDQL�D�EDOHVHW�PHJHOĘ]pVW�pV�
D]�XWDVWiMpNR]WDWiVW��
� $�YiJiQ\RN�N|]|WW�pOĘV]yEDQ��LOOHWYH�D�SHURQRQ�WDUWy]NRGy�XWDVRN�UpV]pUH�DGRWW�WiMpNR]WDWiVUD��
HJ\pE�IHODGDWDLW�ILJ\HOHPEH�YpYH�� D�IRUJDOPL�V]ROJiODWWHYĘ�N|WHOH]HWW�
� +D�%DGDFVRQ\�PHJiOOyKHO\HQ�VHP�D�V]iPtWyJpSSHO�QHP�WiPRJDWRWW�XWDVWiMpNR]WDWy�EHUHQGH]pV��
VHP�D�V]iPtWyJpSSHO�WiPRJDWRWW��GLJLWiOLV��3,6�WtSXV~�XWDVWiMpNR]WDWy�EHUHQGH]pV�QHP�PĦN|GLN��
WiMpNR]WDWQL�NHOO�PXQNDLGHMpEHQ�D]�RWW�V]ROJiODWEDQ�OpYĘ�V]HPpO\SpQ]WiURVW�

��������5HQGNtY�OL� HVHPpQ\HN� HVHWpQ� D�0È9�67$57�=UW�� V]HPpO\V]iOOtWiVL� WHYpNHQ\VpJHW�
HOOiWy�PXQNDYiOODOyLQDN�pUWHVtWpVpUH�YRQDWNR]y�HOĘtUiVRN��

$� YRQDWV]HPpO\]HWHW� pOĘV]yEDQ� YDJ\� KDQJRVEHPRQGyQ� NHUHV]W�O� NHOO� pUWHVtWHQL� D� IRUJDOPL�
V]ROJiODWWHYĘQHN��

�������� ÈOORPiVRQ� �PHJiOOyKHO\HNHQ�� DONDOPD]DQGy� SDStU� DODS~� XWDVWiMpNR]WDWy�
KLUGHWPpQ\HN� IDMWiL�� $]� XWDVWiMpNR]WDWy� KLUGHWPpQ\HN� NLKHO\H]pVpYHO�� SyWOiViYDO��
PyGRVtWiViYDO��HOWiYROtWiViYDO�PHJEt]RWW�PXQNDYiOODOyN��

%DGDFVRQ\WRPDM�iOORPiV�
� $]� pUNH]Ę�LQGXOy� YRQDWRN� MHJ\]pNpW�� D]� iOORPiVL� UHQGHW�� D� YiUyWHUHP� Q\LWYD� WDUWiViW D]�
iOORPiVIĘQ|N� YDJ\� D]� iOWDOD� PHJEt]RWW� PXQNDYiOODOy� N|WHOHV� �HONpV]tWHQL�� NLKHO\H]QL� D�
YiUyWHUHPEHQ�� $]� pUNH]Ę�LQGXOy� YRQDWRN� MHJ\]pNpW�� D]� iOORPiVL� UHQGHW�� D� YiUyWHUHP� Q\LWYD�
WDUWiViW D]� iOORPiVIĘQ|N�YDJ\� D]� iOWDOD�PHJEt]RWW�PXQNDYiOODOy�N|WHOHV� SyWROQL��PyGRVtWDQL� pV�
HOWiYROtWDQL�
� $]� iOORPiVW� pULQWĘ� 0HQHWUHQGYiOWR]iVUD� ILJ\HOPH]WHWĘ� IHOKtYiVW� �YiJiQ\]iUL� LQIRUPiFLy�� D]�
iOORPiVIĘQ|N� YDJ\� D]� iOWDOD� PHJEt]RWW� PXQNDYiOODOy� N|WHOHV� �HONpV]tWHQL�� NLKHO\H]QL� D�
YiUyWHUHPEHQ�� $]� iOORPiVW� pULQWĘ� 0HQHWUHQGYiOWR]iVUD� ILJ\HOPH]WHWĘ� IHOKtYiVW� �YiJiQ\]iUL�
LQIRUPiFLy��D]�iOORPiVIĘQ|N�YDJ\�D]�iOWDOD�PHJEt]RWW�PXQNDYiOODOy�N|WHOHV�SyWROQL��PyGRVtWDQL�
pV HOWiYROtWDQL�
� $]� XWDVMRJL� UHQGHOHWEHQ� PHJKDWiUR]RWW� V]HPpO\V]iOOtWiVL� KLUGHWPpQ\HNHW� � PHO\HW� D� 0È9�
67$57� WHFKQROyJXVD� DG� iW� ± D]� iOORPiVIĘQ|N� YDJ\� D]� iOWDOD�PHJEt]RWW�PXQNDYiOODOy� N|WHOHV�
NLKHO\H]QL� D� YiUyWHUHPEHQ�� � $]� XWDVMRJL� UHQGHOHWEHQ� PHJKDWiUR]RWW� V]HPpO\V]iOOtWiVL�
KLUGHWPpQ\HNHW� D]� iOORPiVIĘQ|N� YDJ\� D]� iOWDOD� PHJEt]RWW� PXQNDYiOODOy� N|WHOHV� SyWROQL��
PyGRVtWDQL�pV�HOWiYROtWDQL�
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ÈEUDKiPKHJ\ PHJiOOyKHO\��%DGDFVRQ\PHJiOOyKHO\�
� $]� pUNH]Ę�LQGXOy� YRQDWRN� MHJ\]pNpW� D]� iOORPiVIĘQ|N�YDJ\� D]� iOWDOD�PHJEt]RWW�PXQNDYiOODOy�
N|WHOHV�HONpV]tWHQL��.LKHO\H]QL��SyWROQL��PyGRVtWDQL�pV�HOWiYROtWDQL�D�0HJiOODSRGiVEDQ�U|J]tWHWWHN�
V]HULQW�NHOO�
�$�PHJiOOyKHO\HW�pULQWĘ�0HQHWUHQGYiOWR]iVUD�ILJ\HOPH]WHWĘ�IHOKtYiVW��YiJiQ\]iUL�LQIRUPiFLy��D]�
iOORPiVIĘQ|N� YDJ\� D]� iOWDOD� PHJEt]RWW� PXQNDYiOODOy� N|WHOHV� HONpV]tWHQL�� .LKHO\H]QL�� SyWROQL��
PyGRVtWDQL�pV�HOWiYROtWDQL�D�0HJiOODSRGiVEDQ�U|J]tWHWWHN�V]HULQW�NHOO�
� $]� XWDVMRJL� UHQGHOHWEHQ� PHJKDWiUR]RWW� V]HPpO\V]iOOtWiVL� KLUGHWPpQ\HNHW� D� 0È9� 67$57�
WHFKQROyJXVD� YDJ\� SpQ]WiUHOOHQĘUH� N|WHOHV� HONpV]tWHQL�� .LKHO\H]QL�� SyWROQL�� PyGRVtWDQL� pV�
HOWiYROtWDQL�D�0HJiOODSRGiVEDQ�U|J]tWHWWHN�V]HULQW�NHOO�

��������8WDVWiMpNR]WDWy�KLUGHWPpQ\HN�HOOHQĘU]pVpUH�YRQDWNR]y�HOĘtUiVRN��

� $]� HOOHQĘU]pVHN� VRUiQ� IHOWiUW� D]� XWDVMRJL� UHQGHOHWEHQ� PHJKDWiUR]RWW� V]HPpO\V]iOOtWiVL�
KLUGHWPpQ\HNNHO NDSFVRODWRV�KLiQ\RVViJRNDW��D�SpQ]WiUHOOHQĘUQHN��DQQDN�WiYROOpWpEHQ�D�WDSROFDL�
V]HPpO\V]iOOtWiVL� WHFKQROyJXVQDN�� D]� pUNH]Ę�LQGXOy� YRQDWRN� MHJ\]pNpYHO� pV� D�
0HQHWUHQGYiOWR]iVUD� ILJ\HOPH]WHWĘ� IHOKtYiVVDO� �YiJiQ\]iUL� LQIRUPiFLy�� NDSFVRODWRV�
KLiQ\RVViJRNDW�D]�iOORPiVIĘQ|NQHN�NHOO�MHOHQWHQL��DNL�N|WHOHV�D]RQQDO�LQWp]NHGQL�
� $�IRUJDOPL�V]ROJiODWWHYĘ�D�YiUyWHUHP�Q\LWiVDNRU N|WHOHV�HOOHQĘUL]QL��KRJ\�D]�iOORPiVL� UHQG��D�
YiUyWHUHP� Q\LWYD WDUWiVD�� D]� pUNH]Ę�LQGXOy� YRQDWRN� MHJ\]pNH�� D]� iOORPiVW� pULQWĘ�
0HQHWUHQGYiOWR]iVUD� ILJ\HOPH]WHWĘ� IHOKtYiV� �YiJiQ\]iUL� LQIRUPiFLy�� D]� XWDVMRJL� UHQGHOHWEHQ�
PHJKDWiUR]RWW� V]HPpO\V]iOOtWiVL� KLUGHWPpQ\HN� �NLYRQDW� D� EHOI|OGL� YDV~WL� XWD]iVL� IHOWpWHOHNUĘO��
WiMpNR]WDWy�D�PHQHWGtMDNUyO��RUV]iJRV�pV�HOĘYiURVL�IRUJDORPEDQ� DNWXiOLV�iOODSRWEDQ�NL�YDQQDN�H�
I�JJHV]WYH��QLQFV�H�OHMiUW�KLUGHWPpQ\�

������ $]� HJ\HV� V]ROJiODWL� KHO\HNHQ� �KHO\LVpJHNEHQ�� D� V]ROJiODW� HOOiWiViKR]� V]�NVpJHV�
XWDVtWiVRN�� V]DEiO\]DWRN�� VHJpGN|Q\YHN�� 98�N�� UHQGHOHWHN� OLVWiMD�� HOpUKHWĘVpJH�� $�
3DUDQFVN|Q\Y�WiUROiVL�KHO\H���

$] DOiEEL XWDVtWiVRN�� V]DEiO\]DWRN�� VHJpGN|Q\YHN�� 98�N�� UHQGHOHWHN� J\ĦMWHPpQ\pQHN�
�DPHO\HNHW�D]�LQIRUPDWLNDL�UHQGV]HUEHQ�W|UWpQĘ�HOpUpVHQ�NtY�O�SDStUDODSRQ�LV� WiUROQL�NHOO��KHO\H�
D]�HOĘWpU�V]HNUpQ\pEHQ�YDQ�
)����V]��-HO]pVL�8WDVtWiV
)����V]��)RUJDOPL�8WDVtWiV
)����V]��)RUJDOPL�8WDVtWiV�)�JJHOpNHL
ÈOORPiVL�9pJUHKDMWiVL�8WDVtWiV
%L]WRVtWyEHUHQGH]pVL�NH]HOpVL�V]DEiO\]DW
$�IHQW�IHOVRUROWDNRQ�NtY�O��N|]SRQWL��WHU�OHWL�KDWiOO\DO�NLDGRWW�XWDVtWiVRN��UHQGHONH]pVHN��YDODPLQW�
D� V]ROJiODWL� KHO\UH� YRQDWNR]y� UHQGHONH]pVHN� D� 3iO\DYDV~WL� ,QWUDQHW� SRUWiORQ� D�
KWWSV���SDO\DLQWUDQHW�PDY�KX�)RUJDORP�FtPHQ�pUKHWĘHN�HO�
$� IRUJDOPL� LURGiEDQ� D� IRUJDOPL� V]ROJiODWWHYĘ� DV]WDOiQDN� ILyNMiEDQ� YDQ� HOKHO\H]YH� D�
SDUDQFVN|Q\Y�
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������ (OVĘVHJpO\Q\~MWiVQiO� ILJ\HOHPEH� YHKHWĘ� pV� KDV]QiOKDWy� HV]N|]|N� WiUROiVL� KHO\H�� D�
IRJODONR]iV�HJpV]VpJ�J\L RUYRV��D�Ki]LRUYRV��D]��J\HOHWHV�RUYRV��D�NyUKi]DN�pV�HJ\pE�
HOOiWiVW� EL]WRVtWy� HJpV]VpJ�J\L� LQWp]PpQ\HN� QpY� pV� FtPMHJ\]pNH�� (OVĘVHJpO\�
Q\~MWiViUD� NLNpS]HWWHN� QpYVRUD�� 9pUDONRKRO�YL]VJiODWL� GRER]�� DONRKROV]RQGD��
DONRKROWHV]WHU�WiUROiVL�KHO\H�

�$]�iOORPiVRQ�HOVĘVHJpO\Q\~MWy�IHOV]HUHOpV�D]�HOĘWpU�V]HNUpQ\pEHQ�YDQ��

(JpV]VpJ�J\L��pV�HJ\pE�HOOiWiVW�EL]WRVtWy�HJpV]VpJ�J\L�LQWp]PpQ\�
PHJQHYH]pVH FtPH WHOHIRQV]iPD

)RJODONR]iV�HJpV]VpJ�J\L�RUYRV��'U��
*DOOp�7LERU�

9DV~WHJpV]VpJ�J\L�.KW�UHQGHOĘMH��
7DSROFD�9DV~W X���

��������

'U��'HiN�-HQĘ�.yUKi] 7DSROFD��$G\�(QGUH�X������ ����������
2UYRVL�hJ\HOHW 7DSROFD��$G\�(QGUH�X������ ���
2UYRVL�5HQGHOĘ %DGDFVRQ\WRPDM��.HUW�X����� ����������

� (OVĘVHJpO\� Q\~MWiViUD� NLNpS]HWWHN� QpYVRUiW� D� )RUJDOPL� &VRPySRQWL� )ĘQ|NVpJ� 9HV]SUpP
0XQNDYpGHOPL�6]DEiO\]DW�+HO\L�)�JJHOpNH�WDUWDOPD]]D�
� 9pUDONRKRO�YL]VJiODWL�GRER]�D�YHV]SUpPL�)RUJDOPL�FVRPySRQWL�IĘQ|NVpJ�JpSNRFVLMiEDQ�YDQ�
�$ONRKROV]RQGD�D�IRUJDOPL�LURGiEDQ�YDQ�
� $ONRKROWHV]WHU�7DSROFD�iOORPiV� iOORPiVIĘQ|NL�LURGiEDQ�YDQ�

������ 5HQGĘUVpJ�� PHQWĘN�� WĦ]ROWyViJ�� NDWDV]WUyIDYpGHOHP�� SROJiUĘUVpJ�� YDV~WĘU|N��
|QNRUPiQ\]DW�� YDGiV]WiUVDViJ�� LOOHWYH� D� V]ROJiODWL� KHO\HQ� MHOHQ� OpYĘ� pV� YDV~WL�
WHYpNHQ\VpJHW� YpJ]Ę� YiOODONR]y� YDV~WL� WiUVDViJRN� pV� N�OVĘ� YiOODONR]iVRN� FtPH��
WHOHIRQV]iPD�

9pGHOPL�V]HUYH]HWHN��LQWp]PpQ\HN��YDODPLQW�D�V]ROJiODWL�KHO\HQ�MHOHQ�OpYĘ�YDV~WL�pV�HJ\pE�
YiOODONR]y�WHYpNHQ\VpJHW�YpJ]Ę�WiUVDViJRN��YiOODONR]iVRN�

PHJQHYH]pVH FtPH WHOHIRQV]iPD
6HJpO\�KtYiVIRJDGy�N|]SRQW � ���
3ROJiUPHVWHUL�+LYDWDO �����%DGDFVRQ\WRPDM�)Ę�~W���� ����������

� 9DGiV]WiUVDViJ��
9DGiV]WiUVDViJ�5pYI�O|S�pV�%DGDFVRQ\WRPDM�iOORPiVRN�N|]|WW�

R 5pYI�O|S� iOORPiVWyO� D� ���� V]�� V]HOYpQ\LJ� PLQGNpW� SiO\DROGDORQ�� &VREiQF�
)|OGWXODMGRQRVL�97�������7DSROFD��*\XODNHV]L�~W�����%DUDFVND\�/DMRV�����������

R $����� V]�� V]HOYpQ\WĘO�%DGDFVRQ\WRPDM� iOORPiVLJ�PLQGNpW� SiO\DROGDORQ��%DODWRQ�
IHOYLGpNL�1HP]HWL�3DUN�,JD]JDWyViJ�%DGDFVRQ\L�9*(�������&VRSDN�.RVVXWK�X������
%pNiVV\�*iERU�7HO�������������

9DGiV]WiUVDViJ�%DGDFVRQ\WRPDM�pV�%DGDFVRQ\W|UGHPLF�6]LJOLJHW�iOORPiVRN�N|]|WW�
R %DGDFVRQ\WRPDM� iOORPiVWyO� %DGDFVRQ\W|UGHPLF�6]LJOLJHW� iOORPiVRQ� D� ����������

V]�� V]HOYpQ\EHQ� OpYĘ� iWHUHV]LJ� PLQGNpW� SiO\DROGDORQ�� %DODWRQ�IHOYLGpNL� 1HP]HWL�
3DUN� ,JD]JDWyViJ� %DGDFVRQ\L�9*(�� �����&VRSDN�.RVVXWK� X������ %pNiVV\�*iERU�
7HO�������������

������$ GRKiQ\]iVUD�NLMHO|OW�KHO\HN�PHJKDWiUR]iVD�

$�IRUJDOPL�LURGD�DMWDMiWyO�EDOUD��D�IHOYpWHOL�pS�OHW�VDUNiQiO�


