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7iYN|]OpV�
GLV]SpFVHU�
�6]RPEDWKHO\��
9DV~W�XWFD����

6076=�7$9.��� �������� ����������������� ��������������

%L]WRVtWyEHUHQGH]pV�
GLV]SpFVHU�
�6]RPEDWKHO\��
9DV~W�XWFD�����

60%6=�%,=%��� �������� ����������������� ��������������

3iO\DOpWHVtWPpQ\�
GLV]SpFVHU

608,.3�3$/<'��� �������� ����������������� ��������������

/%�YiOWyV��]HPL�WiYEHV]pOĘ�&HOOG|P|ON�± %RED�± .HUWD�iOORPiVRN�N|]|WW�

3iO\DWHOHIRQ�FVDWODNR]y�YDQ�D�IRUJDOPL�LURGiEDQ�D�EL]WRVtWyEHUHQGH]pV�ROGDOiQ��&HOOG|P|ON�pV�
.HUWD� iOORPiVRN� N|]|WWL� pUWHNH]pVUH� V]ROJiO�� +37� ��� SiO\DWHOHIRQ� YDQ� D� IRUJDOPL LURGiEDQ�
WiYN|]OĘ� NDSFVROyV]HNUpQ\� ROGDOiUD IHOV]HUHOYH�� 8NN� iOORPiV� LUiQ\iED W|UWpQĘ� pUWHNH]pVUH�
V]ROJiO�� 3iO\DWHOHIRQ� FVDWODNR]y� YDQ� D� EHMiUDWL� MHO]ĘNQpO�� YDODPHQQ\L� WpUN|]MHO]ĘQpO� pV�
Q\tOWYRQDOL�IpQ\VRURPSy�V]HNUpQ\HNHQ��

.$%����XWDVtWiVW�DGy�KDQJV]yUyV�WiYEHV]pOĘ�%RED�iOORPiV�pV�.HUWD�HOiJD]iV�N|]|WW��YDODPLQW�
%RED�IRUJDOPL�LURGD�pV�MHOIRJy�KHO\LVpJ�N|]|WWL�pUWHNH]pVUH�V]ROJiO��

$]�iOORPiVRQ�HJ\� D�&���FVDWRUQD�D]RQRVtWy�KDV]QiODWiYDO�HOpUKHWĘ�UiGLyV�N|U]HW�YDQ��0RWRUROD�
*3�����HV�KRUGR]KDWy�UiGLyNpV]�OpN���GE��pV�D�IRUJDOPL�LURGiED�WHOHStWHWW�NpV]�OpN��5HQGHONH]Ę�
IRUJDOPL� V]ROJiODWWHYĘ� pV� D� N�OVĘ� IRUJDOPL� V]ROJiODWWHYĘ�� YDODPLQW� D� WRODWiVYH]HWĘ� N|]|WWL�
pUWHNH]pVUH�V]ROJiO� 5iGLyV�NDSFVRODW�KDQJU|J]tWHWW�
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$�IRUJDOPL�LURGiED�WHOHStWHWW�PRELOWHOHIRQ�KDQJU|J]tWHWW��$�KDQJU|J]tWpV�DNNRU�PĦN|GĘNpSHV��
KD�D 0RELO 9RLFH�DONDOPD]iV�HQJHGpO\H]YH�YDQ pV�D�PRELO�LQWHUQHW EH YDQ�NDSFVROYD��$]�0RELO
9RLFH�DONDOPD]iV�pV�D�PRELO�LQWHUQHW NLNDSFVROiVD�WLORV�

7iYEHV]pOĘ�KtYyMHOHN�

.HUWD�� � � � � � � �

&HOOG|P|ON� � � � �

&HOOG|P|ON�UHQGH]Ę�SiO\DXGYDU��� � � � �

&HOOG|P|ON� )RUJDOPL� &VRPySRQWL� )ĘQ|NVpJ� Ä(OpUKHWĘVpJHN� WiEOi]DWD´� PHJWDOiOKDWy�
HOHNWURQLNXVDQ� D� SDO\DLQWUDQHW�PDY�KX�IRUJDORP�6]ROJiODWL� KHO\HN�
V]DEiO\R]iVDL�6]RPEDWKHO\�)RUJDOPL� &VRPySRQW� &HOOG|P|ON�)&6)� 6]DEiO\R]iVRN�)&6)�
(OpUKHWĘVpJHN�WiEOi]DWD�PDSSiEDQ�

���� $� 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�

ÈUDPN|U�MHOH ÈUDPN|U�PHJQHYH]pVH ÈUDPN|UK|]�UHQGHOWHWpVH

ÈE ÈOORPiV�EDO $�,,��YiJiQ\�WHOMHV�KRVV]EDQ
ÈM ÈOORPiV�MREE $�,,,��pV�,9��YiJiQ\�WHOMHV�KRVV]EDQ
iM ÈOORPiV�PHOOpN�MREE $]�9��pV�D�9,��YiJiQ\�WHOMHV�KRVV]EDQ

).* ).*�V]DNDV]ROy
$]�,��YiJiQ\�WHOMHV�KRVV]EDQ�pV�D�9,,,��

FVRQND����PpWHU�KRVV]EDQ
%9 %XGDSHVW�YRQDO 6DUNL�V]DNDV]ROy
%7 %XGDSHVW�WiS 6DUNL�V]DNDV]ROy
6PM 6]RPEDWKHO\�MREE 6DUNL�V]DNDV]ROy
6PE 6]RPEDWKHO\�EDO 6DUNL�V]DNDV]ROy

gE gVV]HN|WĘ�EDO
EDO�ROGDOL�V]DNDV]ROyFVRSRUW�pV�DW�|VV]HN|WĘ�

J\ĦMWĘVtQ�|VV]HNDSFVROiViUD

gM gVV]HN|WĘ�MREE
MREE�ROGDOL�V]DNDV]ROyFVRSRUW�pV�D]�

|VV]HN|WĘ�J\ĦMWĘVtQ�|VV]HNDSFVROiViUD

6WU%
)HOVĘYH]HWpNL�
WUDQV]IRUPiWRU

%L]WRVtWyEHUHQGH]pV�pV�YiOWyIĦWpV�HQHUJLD�
HOOiWiViW�EL]WRVtWMD��$�6]RPEDWKHO\�EDO�

PHJNHU�OĘ�YH]HWpNUH�FVDWODNR]LN

+R9 +RGRV�9RQDO
6DUNL�V]DNDV]ROy�%RED�iOORPiV�pV�D�������
V]HOYpQ\EHQ�OpYĘ�EHWiSOiOy�Ii]LVKDWiU�N|]|WW�

D�YRQDO�WiSOiOiViUD

+R7� +RGRV�7iS
$]�|VV]HN|WĘ�J\ĦMWĘVtQ�pV�D�YRQDOHOYiODV]Wy�
DXWRPDWLND�WiS�V]DNDV]ROy�HOYiODV]WiViUD

+R9� +RGRV�9RQDO
$]�|VV]HN|WĘ�J\ĦMWĘVtQ�pV�D�YRQDOHOYiODV]Wy�
DXWRPDWLND�YRQDO�V]DNDV]ROy�HOYiODV]WiViUD

9$7
9RQDOHOYiODV]Wy�
$XWRPDWLND�7iS

$�YRQDOHOYiODV]Wy�DXWRPDWLND�WiS�
V]DNDV]ROyMD��0ĦN|GpVHNRU�D�+RGRV�LUiQ\~�

WiSYH]HWpNHW�NLV]DNDV]ROMD

9$9
9RQDOHOYiODV]Wy�
$XWRPDWLND�9RQDO

$�YRQDOHOYiODV]Wy�DXWRPDWLND�WiS�
V]DNDV]ROyMD�pV�D�NLWiSOiOiV�WiSYH]HWpNpQHN�

HOYiODV]WiViUD�
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+R7� +RGRV�7iS�
$�YRQDOHOYiODV]Wy�DXWRPDWLND�WiS�

V]DNDV]ROyMD�pV�D�NLWiSOiOiV�WiSYH]HWpNpQHN�
HOYiODV]WiViUD�

+R9� +RGRV�9RQDO�
$�YRQDOHOYiODV]Wy�DXWRPDWLND�YRQDO�
V]DNDV]ROyMD�pV�D�NLWiSOiOiV�YRQDOL�

YH]HWpNpQHN�HOYiODV]WiViUD

6WU$
6HJpG�]HPL�

WUDQV]IRUPiWRU�$

9LOODPRV�YiOWyIĦWpV�HQHUJLDHOOiWiViUD��$�
+RGRV�LUiQ\~�PHJNHU�OĘ�YH]HWpNUH�

FVDWODNR]LN
h� h]HPL�V]DNDV]ROy D]�$�MHOĦ EHMiUDWL�MHO]ĘQpO
h� h]HPL�V]DNDV]ROy D�% MHOĦ�EHMiUDWL�MHO]ĘQpO
h� h]HPL�V]DNDV]ROy D�' MHOĦ�EHMiUDWL�MHO]ĘQpO
h� h]HPL�V]DNDV]ROy D�& MHOĦ EHMiUDWL�MHO]ĘQpO

$�Np]L�iOOtWiV~�).*�V]DNDV]ROy�V]DEYiQ\RV�iOOiVD�EHNDSFVROW�

%9� %7� 6PE� 6PM� gE� gM� ÈE� ÈM� iM� +R9� +R9�� 9$9� +R9�� +R7�� 9$7� +R7��
PHJMHO|OpVĦ�V]DNDV]ROyN�WiYYH]pUHOW�PĦN|GWHWpVĦHN��V]DEYiQ\RV�iOOiVXN�D�EHNDSFVROW�iOOiV�

$]�iOORPiVL����DV�YRQDOL�pV����|V�YRQDOL�NDSFVROyNHUW D�IHOYpWHOL�pS�OHWWĘO�D�YpJSRQW�IHOp��D]�,��
V]�� YiJiQ\� PHOOHWW� WDOiOKDWy�� $� NDSX� NXOFVD� pV� D� Np]L� KDMWyNDU� D� V]DNDV]ROyN� Np]L�
PĦN|GWHWpVpKH]�D�IRUJDOPL�LURGiEDQ�N�O|Q�NXOFVV]HNUpQ\EHQ�YDQ�HOKHO\H]YH��

$ODSV]DEiO\� YDODPHQQ\L� EH��� LOOHWYH� NLNDSFVROiV�� WRYiEEi� I|OGHOpV� OpWHVtWpVH� pV� DQQDN�
PHJV]�QWHWpVH� HOĘWW� D� YLOODPRV� GLV]SpFVHUWĘO� HQJHGpO\W� N|WHOHV� NpUQL� D� UHQGHONH]Ę� IRUJDOPL�
V]ROJiODWWHYĘ� D� 9LOODPRV� �]HPL� QDSOyED� W|UWpQĘ� EHMHJ\]pV� PHOOHWW� 7iYYH]pUOĘ� EHUHQGH]pV�
PHJKLEiVRGiVD� HVHWpEHQ� )(7 EHUHQGH]pVHQ� D� Np]L� NDSFVROiVRNDW� D� UHQGHONH]Ę� IRUJDOPL�
V]ROJiODWWHYĘ�YpJ]L��$�NDSFVROyNHUWEHQ�YpJ]HWW� Np]L� NDSFVROiVRNDW� pUYpQ\HV�KHO\L�YL]VJiYDO�
UHQGHONH]Ę�N�OVĘ�IRUJDOPL�V]ROJiODWWHYĘ�LV�YpJH]KHWL�

%RED�iOORPiVRQ�D�UDNRGiVL�HQJHGpO\HN�NLDGiViUD��NDSFVROiVL�pV�I|OGHOpVL�PĦYHOHWHN�YpJ]pVpUH�
MRJRVXOWDN� QpYVRUD� D]� ÈOORPiVL� 9pJUHKDMWiVL� 8WDVtWiV� ���� LOOHWYH� ���PHOOpNOHWpEHQ�� YDODPLQW�
H]]HO�|VV]KDQJEDQ�D�Ä.LI�JJHV]WHQGĘ�iOODQGy�KLUGHWPpQ\HN´�J\ĦMWHPpQ\EHQ�PHJWDOiOKDWy�

%RED�± &HOOG|P|ON�iOORPiVRN�N|]|WW�D���������V]HOYpQ\EHQ�Ii]LVKDWiU�

%RED�± -iQRVKi]D�HOiJD]iV�N|]|WW�������V]HOYpQ\EHQ�EHWiSOiOy�Ii]LVKDWiU�

.HUWD� HOiJD]iV� ± -iQRVKi]D� HOiJD]iV� N|]|WW D]� ����� V]HOYpQ\EHQ� HOYiODV]Wy� Ii]LVKDWiU�
|VV]HN|WĘ�V]DNDV]ROy�QpON�O�

�� GDUDE� I|OGHOĘU~G� WiUROiVL� KHO\H�� )|OGHOĘU~G� WiUROy� KHO\LVpJ� $� I|OGHOĘUXGDN� PHJOpWpUĘO��
iOODSRWiUyO�V]ROJiODW�iWYpWHO�DONDOPiYDO�D�UHQGHONH]Ę�IRUJDOPL�V]ROJiODWWHYĘ�J\Ę]ĘGLN�PHJ��$]�
iWYpWHO�VRUiQ�WDSDV]WDOWDNDW��D]�HVHWOHJHV�KLiQ\RVViJRNDW�HOĘMHJ\]L�D�9LOODPRV��]HPL�QDSOyED��D
WDSDV]WDOW�KLiQ\RVViJRNDW�N|WHOHV�MHOHQWHQL�D�YLOODPRV��]HPLUiQ\tWyQDN�

$� 9LOODPRV� �]HPL� QDSOy� D� IRUJDOPL� LURGiEDQ� YDQ� HOKHO\H]YH�� $� UHQGHONH]Ę� IRUJDOPL�
V]ROJiODWWHYĘ� pV� DUUD� IHOMRJRVtWRWW� V]DNN|]HJ� YH]HWL� $� V]ROJiODW� iWDGiV� WpQ\pW� D� UHQGHONH]Ę�
IRUJDOPL�V]ROJiODWWHYĘ�N|WHOHV�D�9LOODPRV��]HPL�QDSOyEDQ�tUiVEDQ�U|J]tWHQL�

7pUYLOiJtWiVL�N|U]HWHN�

$]� iOORPiV� YLOiJtWiViW� EL]WRVtWy� HORV]Wy� pV� NDSFVROyV]HNUpQ\� D� IRUJDOPL� LURGiEDQ� YDQ�� $�
WpUYLOiJtWiVW�D�QDSV]DNQDN�PHJIHOHOĘ�IpQ\pU]pNHOĘ�NDSFVROy�LUiQ\tWMD�

$�,��YiJiQ\�PHOOHWW�OHYĘ���GE�YLOODPRV�WRURQ\��D�YpJSRQWL�ROGDORQ��D]�9��YiJiQ\RQ�YiOWyN|U]HW�
IHOp���GE��D�NH]GĘSRQWL�ROGDORQ�D�9,,� V]� FVRQND�YiJiQ\�PHOOHWW���GE�YLOODPRV�WRURQ\�YLOiJtWiVD�
YRQDW� pV�WRODWiVPHQWHV�LGĘEHQ�ÄĘUYLOiJtWiV´�UD�NDSFVROKDWy�N�O|Q�N�O|Q�
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$�SHURQ�PHJYLOiJtWiVD�D]�,��YiJiQ\�PHOOHWWL���GE�YLOODPRV�WRURQ\UyO�W|UWpQLN�

$�IHOYpWHOL�pS�OHWHQ�Np]L�PĦN|GWHWpVĦ�ÄYRQDWPHJILJ\HOĘ´�YLOiJtWyWHVW�PĦN|GLN�

$�NH]GĘSRQWL�pV�YpJSRQWL�YiOWyN|U]HW�pV�WRODWiVL�SDGND�N�O|Q�N�O|Q�YH]pUHOKHWĘ�

1HPHVNRFV�PHJiOOyKHO\HQ�

$XWRPDWD�IpQ\NDSFVROyYDO�pV�NDSFVROy�yUiYDO�

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

������ 6]ROJiODWL�KHO\�WtSXVD

%RED�iOORPiV�D]�XWDVtWiV�V]HULQW�NLHPHOW�iOORPiVQDN�QHP�PLQĘV�OĘ�HOiJD]y�iOORPiV NDWHJyULiED�
WDUWR]LN�

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

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

�
%RED� iOORPiVUD� HJ\� KHO\EHQ� NH]HOW�� V]iPtWyJpSSHO� WiPRJDWRWW� �GLJLWiOLV��� 3,6� �3DVVHQJHU�
,QIRUPDWLRQ�6\VWHP� � 8WDVWiMpNR]WDWy�5HQGV]HU�� WtSXV~� JpSL� XWDVWiMpNR]WDWy� EHUHQGH]pV� YDQ�
WHOHStWYH�� +DV]QiOKDWDWODQViJD� HVHWpQ� D�0$&6� WtSXV~� NpV]�OpNUĘO� pOĘV]DYDV� XWDVWiMpNR]WDWy�
EHUHQGH]pVW�NHOO�KDV]QiOQL�
� NH]HOpVpYHO�PHJEt]RWW�PXQNDYiOODOyN

$�3,6�UHQGV]HUĦ�V]iPtWyJpSSHO�WiPRJDWRWW�XWDVWiMpNR]WDWy�YDODPLQW�KDV]QiOKDWDWODQViJD�HVHWpQ�
D� 0$&6� WtSXV~� pOĘV]DYDV� XWDVWiMpNR]WDWy� EHUHQGH]pV� NH]HOpVH� D� UHQGHONH]Ę� IRUJDOPL�
V]ROJiODWWHYĘ�IHODGDWD�

� 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

$�NpVpVHNUĘO��YDODPLQW�D�YRQDWN|]OHNHGpVW�EHIRO\iVROy�UHQGNtY�OL�HVHPpQ\HNUĘO��D�UHQGHONH]Ę�
IRUJDOPL�V]ROJiODWWHYĘ�D SiO\DYDV~WL�LQIRUPDWLNDL�UHQGV]HUEĘO��D�*36�DODS~�PR]GRQ\N|YHWpVL�
UHQGV]HUEĘO��D�Ä0È9�67$57 =UW� 9RQDWLQIR´�EyO�LOOHWYH�D�IRUJDOPL�YRQDOLUiQ\tWyQ�NHUHV]W�O�
V]HUH]�WXGRPiVW�

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

%RED� iOORPiVRQ� NHWWĘ� XWDVWiMpNR]WDWy� N|U]HW� YDQ�� D� EHOVĘ� �YiUyFVDUQRN�� pV� D� N�OVĘ� �Q\LWRWW�
SHURQRN��� $� V]iPtWyJpSSHO� WiPRJDWRWW� XWDVWiMpNR]WDWiV� HJ\V]HUUH� NH]HOL� PLQGNHWWĘW��
V]iPtWyJpSSHO�QHP�WiPRJDWRWW�XWDVWiMpNR]WDWiV�HVHWpQ�YDQ�PyG�YiODV]WDQL�
%RED� iOORPiV�0$&6� WtSXV~� SXOWMiUyO� W|UWpQLN� 1HPHVNRFV� PHJiOOyKHO\� V]iPtWyJpSSHO� QHP�
WiPRJDWRWW�XWDVWiMpNR]WDWiVD��7iMpNR]WDWiVW� D]���SHUF�YDJ\�DQQiO�QDJ\REE�YRQDWNpVpV�HVHWpQ�
NHOO� DGQL�� LOOHWYH� KD� D� V]HPpO\V]iOOtWy� YRQDW� D� PHQHWUHQGWĘO� HOWpUĘHQ�� PiVLN� YiJiQ\RQ�
N|]OHNHGLN�

eUNH]Ę�YRQDW���SHUFHW�HOpUĘ�YDJ\�D]W�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�
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.pVHWW� YRQDW� pUNH]pVH� HVHWpQ� D� WpQ\OHJHV� pUNH]pVL� LGĘ� HOĘWW� OHJDOiEE� �� SHUFFHO� NRUiEEDQ�
LVPpWHOWHQ�WiMpNR]WDWiVW�NHOO�DGQL�

$�YiUKDWy�NpVpVW�pV�D�PpUWpNpEHQ�EHN|YHWNH]HWW�YiOWR]iVW��D]�LQIRUPiFLy�WXGRPiVUD�MXWiVDNRU�
D]RQQDO�D]�pULQWHWWHN� IHOp� MHOH]QL�� LOOHWYH�NRUULJiOQL�NHOO��PDMG�D]�~M� DGDWRNNDO�NHOO� D�KDQJRV�
XWDVWiMpNR]WDWy�EHUHQGH]pVW�NH]HOQL�

���SHUF�IHOHWWL�NpVpV�HVHWpQ�D�N|]OHPpQ\W����SHUFHQNpQW�LVPpWHOQL�NHOO�

$�YRQDWRN�PHQHWUHQG�V]HULQWL�N|]OHNHGpVL�VRUUHQGMpEHQ�EHN|YHWNH]Ę�YiOWR]iVRNUyO� D�NpVHWWHQ�
N|]OHNHGĘ�YRQDWRN�pUNH]pVH�HOĘWW�D�YRQDWRN�N|]OHNHGpVL�YLV]RQ\ODWiUyO�LV�WiMpNR]WDWQL�NHOO�D]�
XWDVRNDW�

������ $]�iOORPiVL�XWDVSHURQRN�PHJN|]HOtWpVL� LGĘQRUPDWtYiMD�SHUF� pUWpNH��$�
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

$]� iOORPiVL� XWDVSHURQRN� PHJN|]HOtWpVL� LGĘQRUPDWtYiMD� D]� iOORPiV� XWDVIRUJDORP� UpV]pUH�
PHJQ\LWRWW�EiUPHO\�SRQWMiWyO�HJ\VpJHVHQ�� SHUF�

%RED�iOORPiVRQ�

eUNH]Ę YRQDWRN�HVHWpQ�� ��SHUFFHO
,QGXOy�YRQDWRN�HVHWpQ�� LQGXOiV�HOĘWW���pV��� SHUFFHO
9RQDWNpVpV�HVHWpQ� pUNH]pV�HOĘWW���SHUFFHO WiMpNR]WDWiVW�NHOO�DGQL�

$ WiMpNR]WDWy� V]|YHJQHN N|WHOH]ĘHQ� WDUWDOPD]QLD� NHOO� D� YRQDW� WHUYH]HWW�YiUKDWy� pUNH]pVL�
LGĘDGDWiW��YiJiQ\�V]iPiW�

eUNH]Ę��LOOHWYH�LQGXOy�YRQDW���SHUFHW�HOpUĘ�YDJ\�D]W�PHJKDODGy�NpVpVH�HVHWpQ WiMpNR]WDWiVW�NHOO�
DGQL D�YiUKDWy�NpVpV�PpUWpNpUĘO�pV�DQQDN�RNiUyO D�PHJDGRWWKR]�NpSHVW�HVHWOHJHVHQ�HOWpUĘ�YiJiQ\�
V]iPiUyO�

$]�LQGXOy�YRQDWQiO�D�YRQDW�PHQHWUHQG�V]HULQWL�LQGXOiVL�LGHMH�HOĘWW����SHUFFHO��GH�OHJNpVĘEE�D]�
ÄiOORPiVL�XWDVSHURQRN�PHJN|]HOtWpVL�LGĘQRUPDWtYiMD´�SHUF�pUWpNNHO�NRUiEEDQ�WiMpNR]WDWiVW�NHOO�
DGQL�����SHUF�IHOHWWL�NpVpV�HVHWpQ�D�N|]OHPpQ\W����SHUFHQNpQW�LVPpWHOQL�NHOO�

$� YiUKDWy� NpVpVW� pV� PpUWpNpEHQ� EHN|YHWNH]Ę� YiOWR]iVRNUyO�� WXGRPiVXO� MXWiV� XWiQ� D]� ~M�
DGDWRNNDO� D]� XWDVWiMpNR]WDWiVW� NRUULJiOQL� NHOO�� $� FVDWODNR]iVL� OHKHWĘVpJHNHW� D]� pUNH]Ę� YRQDW�
PHJiOOiVD�XWiQ�D�FVDWODNR]y�YRQDWRN�LGĘUHQGL�VRUUHQGMpEHQ�NHOO�YpJUHKDMWDQL�

������ $]�iOORPiV�UHQGHONH]LN�H�V]LJHWSHURQQDO��$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�

$]�iOORPiV D�PiVRGLN�pV�D�KDUPDGLN YiJiQ\�N|]|WW UHQGHONH]LN�V]LJHWSHURQQDO�
9RQDWWDOiONR]iV�DONDOPiYDO�D�NpVĘEE�pUNH]Ę�YRQDWUyO��N|]YHWOHQ�O�D]�pUNH]pVW�PHJHOĘ]ĘHQ�±
ILJ\HOHPEH�YpYH�D]�ÄiOORPiVL�XWDVSHURQRN�PHJN|]HOtWpVL�LGĘQRUPDWtYiMD´�SHUF�pUWpNHW���¶��±
FVDN�DNNRU�V]DEDG�WiMpNR]WDWiVW�DGQL��KD�D]�HOĘEE�pUNH]Ę�YRQDW�PiU�PHJiOOW��LOOHWYH�PHJiOO��PLUH�
D]�XWDVRN�D�SHURQW�PHJN|]HOtWLN��LOOHWYH�QHP�NHUHV]WH]L�D]�XWDVRN�SHURQPHJN|]HOtWpVL�~WMiW
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������ 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

$�SHURQRN�PHJN|]HOtWpVH� D� YiJiQ\RNRQ� NHUHV]W�O� SiO\DV]LQWEHQ� D� NLMHO|OW� J\DORJRV� iWMiUyQ�
NHUHV]W�O�W|UWpQLN��H]pUW�D�PHQHWUHQG�V]HULQW�iWKDODGy�YRQDWRNUyO�XWDVWiMpNR]WDWiVW�NHOO�DGQL�

������ $� 0È9�67$57� =UW�� iOWDO� NpV]tWHWW� pV� iWDGRWW� 8WDVWiMpNR]WDWy�
V]|YHJN|Q\Y�PyGRVtWiViW��NDUEDQWDUWiViW�YpJ]Ę�PXQNDYiOODOy

$�PHQHWUHQGYiOWiVKR]�pV�PHQHWUHQG�PyGRVtWiVKR]�NDSFVROyGy�KDQJRVEHPRQGy�PDJ\DU�Q\HOYĦ�
V]|YHJN|Q\YHLW�D�76=9,�6]RPEDWKHO\�V]HPpO\V]iOOtWiVL�WHFKQROyJXVD�NpV]tWL�HO��$]�HONpV]tWpV�
XWiQ�MyYiKDJ\iVUD�IHOWHUMHV]WL�D�76=9,�,JD]JDWy�UpV]pUH��-yYiKDJ\iV�XWiQ�HOHNWURQLNXV�pV�SRVWDL�
~WRQ� MXWWDWMD� HO� D� )RUJDOPL� FVRPySRQWL� IĘQ|NVpJ� &HOOG|P|ON� UpV]pUH� KDWiO\ED� OpSpVW�
PHJHOĘ]ĘHQ� OHJDOiEE� ��� PXQNDQDSSDO�� $� YiJiQ\]iUDN� VRUiQ� DONDOPD]DQGy� ± D]� pYHV�
V]|YHJN|Q\YWĘO� HOWpUĘ� ± KDQJRVEHPRQGy� PDJ\DU� Q\HOYĦ� V]|YHJN|Q\YHLW� D� 76=9,�
6]RPEDWKHO\� V]HPpO\V]iOOtWiVL� WHFKQROyJXVD� NpV]tWL� HO��$]� HONpV]tWpV� XWiQ� HOHNWURQLNXV� ~WRQ�
MXWWDWMD� HO� D�)RUJDOPL� FVRPySRQWL� IĘQ|NVpJ�&HOOG|P|ON� UpV]pUH� KDWiO\ED� OpSpVW�PHJHOĘ]ĘHQ�
OHJDOiEE����PXQNDQDSSDO�

$]�XWDVWiMpNR]WDWy�V]|YHJN|Q\Y�PyGRVtWiViW��NDUEDQWDUWiViW�D]�iOORPiVIĘQ|N��HVHWL�PHJEt]iVD�
DODSMiQ�D�IRUJDOPL�NRRUGLQiWRU��YDJ\�D�IRUJDOPL�V]ROJiODWWHYĘ�YpJ]L�

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

+D�D�3,6�UHQGV]HUĦ�XWDVWiMpNR]WDWy�EHUHQGH]pV�QHP�PĦN|GLN� N|WHOHV�D�UHQGHONH]Ę�IRUJDOPL�
V]ROJiODWWHYĘ� EHMHOHQWHQL� D� WiYN|]OpVL� GLV]SpFVHU� V]ROJiODWQDN� ������������ $� KLEiW� HOĘ� NHOO�
MHJ\H]QL� D�+LED�HOĘMHJ\]pVL� N|Q\YEH�� WRYiEEi� WiMpNR]WDWMD� HUUĘO� D� WHU�OHWL� IRUJDORPLUiQ\tWyW�
YDODPLQW� D� V]HPpO\SpQ]WiURVW� 3,6� V]iPtWyJpS� PHJKLEiVRGiViW� MHOHQWHQL� NHOO� D]�
iOORPiVIĘQ|NQHN YDJ\�D�IRUJDOPL�NRRUGLQiWRUQDN�

$PHQQ\LEHQ�D�3,6�WtSXV~�KDQJRV�XWDVWiMpNR]WDWy�QHP�PĦN|GLN��DNNRU�D�V]|YHJN|Q\Y�V]HULQW�
D]�DQDOyJ�XWDVWiMpNR]WDWy�KDQJRVEHPRQGy�EHUHQGH]pVW�NHOO�KDV]QiOQL�

$QDOyJ�XWDVWiMpNR]WDWy�EHUHQGH]pV�KDV]QiOKDWDWODQViJiW�V]LQWpQ�EH�NHOO�MHOHQWHQL�D�WiYN|]OpVL�
GLV]SpFVHUQHN�YDODPLQW�D�WHU�OHWL�IRUJDORPLUiQ\tWyQDN�

$PHQQ\LEHQ�VHP�D]�pOĘV]DYDV�XWDVWiMpNR]WDWy�KDQJRVEHPRQGy�EHUHQGH]pV��VHP�D�3,6�WtSXV~�
KDQJRV� XWDVWiMpNR]WDWy� QHP� PĦN|GLN�� N|U�OWHNLQWĘ� PXQNDYpJ]pVVHO�� D� N�OVĘ� IRUJDOPL�
V]ROJiODWWHYĘ� ± V]ROJiODWV]�QHWHOpV� LGĘWDUWDPD� DODWW� D� UHQGHONH]Ę� IRUJDOPL� V]ROJiODWWHYĘ� ± D�
WpUHQ�pV�D YiUyWHUHPEHQ��pOĘV]yEDQ�DGRWW�WiMpNR]WDWiVVDO�NHOO�EL]WRVtWDQL�D�EDOHVHWPHJHOĘ]pVW�pV�
D]�XWDVWiMpNR]WDWiVW�

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

$� V]HPpO\SpQ]WiURVW� WiYEHV]pOĘQ� ����������� YDJ\� V]HPpO\HVHQ� D� YRQDWNtVpUĘ� V]HPpO\]HWHW�
KDQJRVEHPRQGyQ�NHUHV]W�O�NHOO�pUWHVtWHQL�D�UHQGHONH]Ę�IRUJDOPL�V]ROJiODWWHYĘQHN��$]�pUWHVtWpVW�
D� UHQGHONH]Ę� IRUJDOPL� V]ROJiODWWHYĘ� UHQGHONH]pVH� DODSMiQ� D� N�OVĘ� IRUJDOPL� V]ROJiODWWHYĘ� LV�
YpJUHKDMWKDWMD�D�YRQDWV]HPpO\]HW�UpV]pUH�pOĘV]yEDQ�
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������� 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

%RED�iOORPiVRQ�
eUNH]Ę�LQGXOy� YRQDWRN� MHJ\]pNpQHN pV� D� 0HQHWUHQGYiOWR]WDWiVUD� ILJ\HOPH]WHWĘ� IHOKtYiV
NLKHO\H]pVH�� PyGRVtWiVD�� SyWOiVD� pV� HOWiYROtWiVD D]� iOORPiVIĘQ|N� YDJ\� PHJEt]RWWMiQDN� D�
IHODGDWD�
$]� 8WDVMRJL� UHQGHOHWEHQ� PHJKDWiUR]RWW� V]HPpO\V]iOOtWiVL� KLUGHWPpQ\HN�� IDOL�
PHQHWUHQGKLUGHWPpQ\HN�NLKHO\H]pVH��MDYtWiVD��SyWOiVD�D�0È9�67$57�=UW� PXQNDYiOODOyMiQDN�
D�IHODGDWD�

1HPHVNRFV�PHJiOOyKHO\HQ�
eUNH]Ę�LQGXOy�YRQDWRN� MHJ\]pNpQHN�pV�8WDVMRJL� UHQGHOHWEHQ�PHJKDWiUR]RWW�V]HPpO\V]iOOtWiVL
KLUGHWPpQ\HN� NLKHO\H]pVH� PHQHWUHQG� YiOWiVNRU� D]� iOORPiVIĘQ|N� YDJ\� PHJEt]RWWMiQDN� D�
IHODGDWD�

0HQHWUHQGL� LGĘV]DNRQ� EHO�O� eUNH]Ę�LQGXOy� YRQDWRN� MHJ\]pNpQHN�� XWDVMRJL� KLUGHWPpQ\HN�
SyWOiVD�� 0HQHWUHQGYiOWR]WDWiVUD� ILJ\HOPH]WHWĘ� IHOKtYiV KLUGHWPpQ\�� FVHUpMH�� HOWiYROtWiVD�
SiO\DIHQQWDUWiVL�V]DNV]ROJiODW�IHODGDWD�

$� UHQGHONH]Ę� IRUJDOPL� V]ROJiODWWHYĘ� D� YiUyWHUHP�]iUiVDNRU� N|WHOHV� HOOHQĘUL]QL� D� N|WHOH]ĘHQ�
NLI�JJHV]WHQGĘ�KLUGHWPpQ\HN�� Ä0HQHWUHQG�YiOWR]WDWiVUD� ILJ\HOPH]WHWĘ� IHOKtYiV´�KLUGHWPpQ\��
ÈOORPiVL�UHQG��YiUyWHUHP�Q\LWYDWDUWiVL�LGHMH�KLUGHWPpQ\�PHJOpWpW��+LiQ\�HVHWpQ�D�SyWOiVW�HO�NHOO�
YpJH]QL�N�� LOOHWYH� MHOHQWHQL� N|WHOHVHN� D]W� D]� iOORPiVIĘQ|NQHN� YDJ\� PHJEt]RWWMiQDN�� $]�
HOOHQĘU]pVUH� N|WHOH]HWWHN� HOOHQĘU]pVHLN� DONDOPiYDO� N|WHOHVHN� D� KLUGHWPpQ\HN� PHJOpWpUĘO�
PHJJ\Ę]ĘGQL�� KLiQ\RVViJ�HVHWpQ� D�SyWOiVUyO� VRURQ�NtY�O� LQWp]NHGQL��0LQGHQ�NLI�JJHV]WHQGĘ�
KLUGHWPpQ\EĘO� SyWOiV� FpOMiEyO� ���� GE� D� UHQGHONH]Ę� IRUJDOPL� V]ROJiODWWHYĘ� LURGiMiEDQ�
UHQGHONH]pVUH�iOO��IHOKDV]QiOiV�HVHWpQ�D]�iOORPiV�YH]HWpVH�LQWp]NHGLN�SyWOiVXNUD�

1HPHVNRFV�PHJiOOyKHO\HQ�
eUNH]Ę�LQGXOy� YRQDWRN� MHJ\]pNpQHN� pV� XWDVMRJL� UHQGHOHWEHQ�PHJKDWiUR]RWW� V]HPpO\V]iOOtWiVL�
KLUGHWPpQ\HN� NLKHO\H]pVH� PHQHWUHQG� YiOWiVNRU� D]� iOORPiVIĘQ|N�� YDJ\� PHJEt]RWWMiQDN
IHODGDWD�

0HQHWUHQGL�LGĘV]DNRQ�EHO�O�eUNH]Ę�LQGXOy�YRQDWRN�MHJ\]pNH� XWDVMRJL�KLUGHWPpQ\HN�SyWOiVD��
0HQHWUHQGYiOWR]WDWiVUD� ILJ\HOPH]WHWĘ� IHOKtYiV KLUGHWPpQ\� NLKHO\H]pVH�� SyWOiVD�� HOWiYROtWiVD�
SiO\DIHQQWDUWiVL�V]DNV]ROJiODW�IHODGDWD�

����� $]� 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

$]� XWDVtWiVRN�� VHJpGN|Q\YHN�� YDODPLQW� D� IRUJDORP� HOOiWiViKR]� V]�NVpJHV� V]DEiO\R]DWRN��
UHQGHOHWHN��È98��%RED� ± %DMiQVHQ\H� YRQDOL�9pJUHKDMWiVL�8WDVtWiV D UHQGHONH]Ę� pV� D� N�OVĘ�
IRUJDOPL�V]ROJiODWWHYĘQpO�D�SiO\DYDV~WL�LQIRUPDWLNDL�UHQGV]HUHNHQ HOHNWURQLNXVDQ�HOpUKHWĘ�

KWWSV���SDO\DLQWUDQHW�PDY�KX�IRUJDORP�GHIDXOW�DVS[

$�3DUDQFVN|Q\Y�D�IRUJDOPL�LURGiEDQ�WDOiOKDWy�

����� (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��
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(OVĘVHJpO\� Q\~MWiViUD� NLNpS]HWWHN� QpY�VRUD�� 9pUDONRKRO�YL]VJiODWL� GRER]��
DONRKROV]RQGD��DONRKROWHV]WHU�WiUROiVL�KHO\H

0HQWĘGRER]��DONRKROV]RQGD�pV�D�YpUDONRKRO YL]VJiODWL�GRER] WiUROiVL�KHO\H�D� IRUJDOPL� LURGD�
HOĘWHUpEHQ�OpYĘ�V]HNUpQ\EHQ��$]�DONRKROWHV]WHU�D�IĘQ|NL�LURGiEDQ�

(OVĘVHJpO\Q\~MWiVUD�NLNpS]HWWHN�QpYVRUiW D]�096=�+HO\L�)�JJHOpN ���SRQW�WDUWDOPD]]D�

(JpV]VpJ�J\L��pV�HJ\pE�HOOiWiVW�EL]WRVtWy�HJpV]VpJ�J\L�LQWp]PpQ\

0HJQHYH]pVH &tPH 7HOHIRQV]iPD

)RJODONR]iV�HJpV]VpJ�J\L�
RUYRV

�����&HOOG|P|ON�
5iNyF]L�)��X����

�0È9�V]RFLiOLV�pS�OHW�

��������������
��������

+i]LRUYRVL�UHQGHOĘN %RED��ÒM�pOHW�X��� �������������

9iURVL�.yUKi]
9iURVL�.yUKi]�
&HOOG|P|ON

1DJ\�6iQGRU�WpU���

�������������
�������������
�������������

hJ\HOHW
�����&HOOG|P|ON

9|U|VPDUWK\ X����$
�������������
�������������

����� 6HJpO\� KtYiVIRJDGy� N|]SRQW�� |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

6HJpO\�KtYiVIRJDGy�N|]SRQW��LQWp]PpQ\HN��YDODPLQW�D�V]ROJiODWL�KHO\HQ�MHOHQ�OpYĘ�YDV~WL�pV�
HJ\pE�YiOODNR]y�WHYpNHQ\VpJHW�YpJ]Ę�WiUVDViJRN��YiOODONR]iVRN

0HJQHYH]pVH &tPH 7HOHIRQV]iPD
6HJpO\�KtYiVIRJDGy�N|]SRQW� ���

%L]WRQViJL�,JD]JDWyViJ�
7HU�OHWL�9DV~WEL]WRQViJL�

2V]WiO\

�����6]RPEDWKHO\
6]pOO�.iOPiQ�X����

����� ��������

3ROJiUPHVWHUL�+LYDWDO
�����%RED

%HU]VHQ\L�'iQLHO�X���
�������������
�������������

0DUFDOPHQWL�
9DGiV]WiUVDViJ

%RED�± 1HPHVNHUHV]W~U�
iOORPiVRN�N|]|WW��YDODPLQW�
%RED�± .HUWD�iOORPiVRN�
N|]|WW�D�0DUFDO�KtGLJ��

YDODPLQW�.HUWD�HOiJD]iV�±
-iQRVKi]D�HOiJD]iV

�����'XND�
.RVVXWK�/DMRV�X����

9DGHO�WpV�HVHWpQ�pUWHVtWHQGĘ
9DFXUND�,VWYiQ
��������������
.pSYLVHOĘ�QHYH
.DUGRV�ÈUSiG
��������������

6RPOyWiMD�
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