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pV�GDUDEV]iPD��7pUYLOiJtWiVL�N|U]HWHN�pV�D]RN�NDSFVROiViQDN�PyGMD��

)HOVĘYH]HWpN�RV]ORSRN�KHO\H
$]� iOORPiV� IHOVĘ� YH]HWpN� RV]ORSDL� D� V]pOVĘ� YiJiQ\RNRQ� NtY�O� KHO\H]NHGQHN� HO�� $�

NHUHV]WJHUHQGiN�D]�iOORPiVL�YiJiQ\RNDW�iWpULN�

9LOODPRV��]HPL�NDSFVROyNHUW
$]� iOORPiVL� NDSFVROyNHUW� D� IHOYpWHOL� pS�OHW� PHOOHWW� MREEUD� YDQ�� $ NDSFVROyNHUWEHQ�

NLDODNtWRWW� I|OGHOĘU~G� WiUROy� V]HNUpQ\EHQ� NpW GE� I|OGHOĘU~G� WiUROiVD� W|UWpQLN� D� NLWĦ]KHWĘ�
YLOODPRV�MHO]ĘHV]N|]|N�WiUROiVL�KHO\H�YDJ\RQYpGHOPL�RNRN�PLDWW�D�YROW�YiUyWHUHP�� $�IRUJDOPL�
V]ROJiODWWHYĘ� V]ROJiODWRQNpQW� HJ\V]HU� ���� yUD� pV� �����yUD� N|]|WW� UiWHNLQWpVVHO� N|WHOHV�
PHJJ\Ę]ĘGQL�D]�HV]N|]|N�PHJOpWpUĘO�pV�KDV]QiOKDWyViJXNUyO��YpJUHKDMWiViW�D�9LOODPRV��]HPL�
QDSOyED�NHOO�HOĘMHJ\H]QL�

9LOODPRV�IHOVĘYH]HWpN�iUDPN|UHL
$]�iOORPiV�YiJiQ\DL�IHOHWW�OpYĘ�IHOVĘ�YH]HWpN�NHWWĘ�N|]SRQWL�NDSFVROiV~�iUDPN|UUH�YDQ�

RV]WYD�
ÈOORPiVL�MREE�iUDPN|U��ÈM� ,�

ÈOORPiVL�EDO�iUDPN|U����ÈE� ,,��,,,��
$]�iOORPiV�IHOVĘYH]HWpNL�V]DNDV]ROyL�

6]DNDV]ROyN�
MHO|OpVH

6]DNDV]ROyN�KHO\H
6]DNDV]ROyN�

V]DEYiQ\RV�iOOiVD
6]DNDV]ROyN�PĦN|GWHWpVH

%Y 9LOODPRV�NDSFVROyNHUW %HNDSFVROW 7iYPĦN|GWHWpVĦ��PRWRURV
%W 9LOODPRV�NDSFVROyNHUW %HNDSFVROW 7iYPĦN|GWHWpVĦ��PRWRURV
6PY 9LOODPRV�NDSFVROyNHUW %HNDSFVROW 7iYPĦN|GWHWpVĦ��PRWRURV
6PW 9LOODPRV�NDSFVROyNHUW %HNDSFVROW 7iYPĦN|GWHWpVĦ��PRWRURV
gE 9LOODPRV�NDSFVROyNHUW %HNDSFVROW 7iYPĦN|GWHWpVĦ��PRWRURV
gM 9LOODPRV�NDSFVROyNHUW %HNDSFVROW 7iYPĦN|GWHWpVĦ��PRWRURV
ÈE 9LOODPRV�NDSFVROyNHUW %HNDSFVROW 7iYPĦN|GWHWpVĦ��PRWRURV
ÈM 9LOODPRV�NDSFVROyNHUW %HNDSFVROW 7iYPĦN|GWHWpVĦ��PRWRURV

7pUYLOiJtWiV

$� V]ROJiODWL� KHO\� WpUYLOiJtWiVL� N|U]HWH� NH]GĘSRQWL� ROGDOL�� YpJSRQWL� pV� iOORPiV� pS�OHW�
HOĘWWL� N|U]HWHNUH� YDQ� IHORV]WYD�� $]� iOORPiVL� N|U]HWHN� WpUYLOiJtWiVD�� DXWRPDWLNXV�
DONRQ\DWNDSFVROy� pU]pNHOĘMH� iOWDO� PĦN|GLN�� $� IHOYpWHOL� pS�OHW� IRUJDOPL� LURGD� IHOHWWL�
YRQDWPHJILJ\HOĘ� UHIOHNWRUW� D� NDSFVROyV]HNUpQ\EHQ� OpYĘ� Q\RPyJRPEEDO� D� IRUJDOPL�
V]ROJiODWWHYĘ�PĦN|GWHWL��
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���� $]�XWDVWiMpNR]WDWiVUD�YRQDWNR]y�KHO\L�HOĘtUiVRN�PHJKDWiUR]iVD�

$]�iOORPiVRQ�D�N|]IRUJDOP~�PHQHWUHQGEHQ�PHJKLUGHWHWW�V]HPpO\V]iOOtWy�YRQDW�QHP�iOO�PHJ�H]pUW�D�
N|]V]ROJiOWDWiV�NHUHWpEHQ�Q\~MWRWW�XWDVWiMpNR]WDWiVL�IHODGDWRW�D]�iOORPiV�QHP�YpJH]�

$]�iOORPiVRQ�FVDN�D�UHQGNtY�OL�RN�PLDWW�PHJiOOy V]HPpO\V]iOOtWy�YRQDWRNQiO�D�WDUWy]NRGiV RNiUyO�
LOOHWYH� LGHMpUĘO� pV D]� HOĘUH� OiWKDWy� LQGXOiVL� LGĘUĘO� NHOO� WiMpNR]WDWiVW� DGQL�� $� WiMpNR]WDWiVW� D�
YRQDWV]HPpO\]HWQHN�pOĘV]yEDQ��D]�XWDVRN�UpV]pUH�WpUKDQJRVRQ�NHUHV]W�O�NHOO�DGQL�

����� $]�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�

$]� HOĘtUW� XWDVtWiVRN� pV� VHJpGN|Q\YHN� J\ĦMWHPpQ\H HOHNWURQLNXVDQ� D� IRUJDOPL� V]ROJiODWWHYĘ�
)25�PXQNDiOORPiVRQ�HOpUKHWĘ�
$�IRUJDOPL�V]ROJiODWWHYĘ�LURGiMiEDQ�HOKHO\H]HWW�UHQGHOHWJ\ĦMWHPpQ\�pV�YH]HWHQGĘ�QDSOyN�

² )���� V]��-HO]pVL�XWDVtWiV
² )�����V]��)RUJDOPL�XWDVtWiV
² )�����V]��)RUJDOPL�XWDVtWiV�)�JJHOpNHL
² (�����V]��)pNXWDVtWiV
² (�������V]��ÈOWDOiQRV�XWDVtWiV�D�0È9�=UW��YLOODPRV�YRQWDWiV~��]HPpUH
² (�������V]��8WDVtWiV�D�IHOVĘYH]HWpNHV�YLOODPRV��]HPL�PXQND�YpJ]pVpUH
² $� NLI�JJHV]WHQGĘ� pV� D� IRUJDOPL� LURGiEDQ� WDUWDQGy� NLPXWDWiVRN� iOODQGy�

J\ĦMWHPpQ\H��NpN�PDSSiN�
² %L]WRVtWy�EHUHQGH]pV�NH]HOpVL�V]DEiO\]DW
² ÈOORPiVL�9pJUHKDMWiVL�8WDVtWiVRN�pV�PHOOpNOHWHL
² 3DUDQFVN|Q\Y

����� (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�

$�EDOHVHWHW�V]HQYHGHWWHN�HOOiWiViUD�PHQWĘOiGD�YDQ�UHQGV]HUHVtWYH��PHO\QHN�WiUROiVL�
KHO\H�D�IRUJDOPL�LURGD��6]�NVpJ�HVHWpQ�D�KRUGiJ\�LV�LJpQ\EH�YHKHWĘ�PHO\�D]�LUDWWiUEDQ�
YDQ��
%DOHVHW��VpU�OpV�HVHWpQ�D�0HQWĘN�pUWHVtWpVH�D�����VHJpO\KtYy�WHOHIRQ�V]iPRQ�W|UWpQKHW�

$]�HOVĘVHJpO\�Q\~MWiVUD�NLNpS]HWWHN�QpYVRUD��D�IRUJDOPL�LURGiEDQ�YDQ�NLI�JJHV]WYH��
$]� DONRKROV]RQGD� WiUROiVL� KHO\H� D� IRUJDOPL� LURGD�� $ YpUDONRKRO�YL]VJiODWL� GRER]�
9iUSDORWD� iOORPiVRQ� YHKHWĘ� LJpQ\EH�� +DV]QiODWiKR]�� V]�NVpJ� HVHWpQ� D]� iOORPiVIĘQ|N�
YDJ\�D�FVRPySRQWL�YH]HWĘ�pUWHVtWHQGĘ��
$�YDV~WL��]HPRUYRV��

'U��*|E|O|V�'yUD�
�����9HV]SUpP�'DPMDQLFK�X����F��
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����� 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�

.|]SRQWL�VHJpO\KtYy� ���

0HQWĘV]ROJiODW�WHOHIRQV]iPD���� ��� �����
7Ħ]ROWyViJ�WHOHIRQV]iPD����������� ��� �����
5HQGĘUVpJ�WHOHIRQV]iPD������������ ��� �����

9iURVL�5HQGĘUNDSLWiQ\ViJ
�����9iUSDORWD��+RQYpG�X����
7HOHIRQV]iP������������� 6HJpO\KtYiV�������9DV~W�]HPL�����
H�PDLO��XJ\HOHW�YDUSDORWDUN#YHV]SUHP�SROLFH�KX

9iUSDORWD�0HQWĘiOORPiV�
�����9iUSDORWD��6]HQW�,VWYiQ�~W�����
7HOHIRQV]iP��KLYDWDOL��J\EHQ������������ 6HJpO\KtYiV�������9DV~W�]HPL�����
H�PDLO��YDUSDORWDPHQWĘ#JPDLO�FRP

7Ħ]ROWyViJ�
�����3pWI�UGĘ��+ĘV|N�WHUH����
7HOHIRQV]iP�������������������������� 6HJpO\KtYiV�������9DV~W�]HPL�����
H�PDLO��SHWIXUGR�KW#NDWYHG�JRY�KX

3ROJiUPHVWHUL�+LYDWDO�
9iUSDORWD��*iUGRQ\L�*��X������
7HOHIRQV]iP������������������������������������������������� YDJ\ �����������
H�PDLO��YDUSDORWD#YDUSDORWD�KX

9HV]SUpP�0HJ\HL�.DWDV]WUyIDYpGHOPL�,JD]JDWyViJ
�����9HV]SUpP�'y]VD�*\|UJ\�~W���
hJ\HOHW���������������������������
H�PDLO��YHV]SUHP�PNL#NDWYHG�JRY�KX

9iUSDORWD�.DWDV]WUyIDYpGHOPL�,URGD��
3ROJiUPHVWHUL�+LYDWDO�9iUSDORWD��*iUGRQ\L�*��X�����
7HOHIRQV]iP������������
H�PDLO��KDPDURVDQ#JPDLO�FRP

3ROJiUĘUVpJ��1\LWUDL�%pOD�SROJiUĘUVpJ�YH]HWĘ��������������
H�PDLO��YDUSDORWD�SROJDURUVHJ#FLWURPDLO�KX

YS�SROJDURUBLUDQ\LWDV#IUHHPDLO�KX

ėVL�6iUUpW�9DGiV]WiUVDViJ���
&VyU�1iGDVGODGiQ\� iOORPiV� 6U�� iOORPiVL� ~WiWMiUyWyO� 9iUSDORWD� IHOp� HVĘ� YiJiQ\KiOy]DWRQ�
W|UWpQĘ� YDG� HO�WpV� HVHWpQ� D� YDGĘU|N� HOpUKHWĘVpJH�� ������������� YDJ\� .DV]D� -y]VHI�
IĘYDGiV]������������
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$�EDOHVHWL�KHO\V]tQHOpVHNQpO��PLYHO�D�V]ROJiODWL�KHO\�YiJiQ\KiOy]DWD�PHJ\HKDWiUW�pULQW��
H]pUW� D�YiUSDORWiUyO�NLpUNH]Ę� MiUĘU�G|QWL� HO�� KRJ\� D�9HV]SUpP�0HJ\HL�YDJ\� D�)HMpU�0HJ\HL�
UHQGĘUNDSLWiQ\ViJ� LOOHWpNHV� H� D� KHO\V]tQHOpV� OHIRO\WDWiViEDQ�� (] PLDWW� W|EEOHW� LGĘYHO� NHOO�
V]iPROQL�D�YDV~WL�EDOHVHWHN�YL]VJiODWiQiO�

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

&VyU�1iGDVGODGiQ\�iOORPiVRQ�D�IHOYpWHOL�pS�OHWEHQ��D�SHURQRQ��D�IRUJDOPL�LURGD�HOĘWWL�
WpUHQ��WLORV�D�GRKiQ\]iV��

$]�iOORPiVRQ�D�NLMHO|OW�GRKiQ\]y�KHO\�D]�pS�OHW�VDUNiQiO�OpYĘ�GRKiQ\]iVW�HQJHGpO\H]Ę�
SLNWRJUDP� MHOOHO� PHJMHO|OW� KHO\�� 9DODPHQQ\L� iOORPiVRQ� V]ROJiODWRW� WHOMHVtWĘ� PXQNDYiOODOy�
N|WHOHV�D�W|UYpQ\�V]HULQWL�UHQGHONH]pVHNHW�EHWDUWDQL�pV�EHWDUWDWQL�


