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�� È/7$/È126�(/ėË5È62.

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

'HYHFVHU�iOORPiV�D�6]pNHVIHKpUYiU�± &HOOG|P|ON�YRQDO�$MND�pV�7�VNHYiU�iOORPiVRN�N|]|WWL�
HJ\YiJiQ\~� YLOODPRVtWRWW IĘYRQDORQ� D� ������� ± ������� V]HOYpQ\HN� N|]|WW� IHNV]LN�� PLQW�
N|]pSiOORPiV��'HYHFVHU�± $MND� iOORPiVRN� N|]|WW�.RORQWiU� pV�$MND�*\iUWHOHS�PHJiOOyKHO\��
'HYHFVHU� ± 7�VNHYiU� N|]|WW� 6RPOyYiViUKHO\� PHJiOOyKHO\� YDQ�� .RORQWiU�� $MND�*\iUWHOHS��
6RPOyYiViUKHO\�� V]HPpO\]HWWHO� QHP� UHQGHONH]Ę�PHJiOOyKHO\HN�� IRUJDORPV]DEiO\]y� V]HUHS�N�
QLQFVHQ�� .RORQWiU� PHJiOOyKHO\HQ� D� 0È9�67$57� =UW�� D� V]HPpO\V]iOOtWiVL� WHYpNHQ\VpJHW�
V]�QHWHOWHWL�

6]RPV]pGRV�iOORPiVRN�

����V]� YDV~WYRQDORQ��$MND�iOORPiV D��������± �������V]HOYpQ\HN�N|]|WW�

7�VNHYiU�iOORPiV D��������± ��������V]HOYpQ\HN�N|]|WW�

1\tOWYRQDOL�V]ROJiODWL�KHO\HN�

����V]� YDV~WYRQDORQ� $MND�*\iUWHOHS�PHJiOOyKHO\�D��������± �������V]HOYpQ\HN�N|]|WW�

.RORQWiU�PHJiOOyKHO\�D]��������± �������V]HOYpQ\HN�N|]|WW�

6RPOyYiViUKHO\�PHJiOOyKHO\�D��������± �������V]HOYpQ\HN�N|]|WW�

/HMWpVL�YLV]RQ\RN�D�V]RPV]pGRV iOORPiVRNLJ�

����V]� YDV~WYRQDORQ�$MND�± 'HYHFVHU�iOORPiVRN�N|]|WW�
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����V]� YDV~WYRQDORQ�'HYHFVHU�± 7�VNHYiU�iOORPiVRN�N|]|WW�

6]HOYpQ\V]iP���WyO� 6]HOYpQ\V]iP���LJ� (VpV��Å�

������ ������ ���
������ ������ ���

%L]WRVtWyEHUHQGH]pV�WtSXVD�

$]�iOORPiVRQ�'RPLQy ���UHQGV]HUĦ YiOWy�pV�YiJiQ\IRJODOWViJRW�HOOHQĘU]Ę�pV�HOOHQPHQHWHW�pV�
YRQDWXWROpUpVW�NL]iUy�EL]WRVtWyEHUHQGH]pV��]HPHO�
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���� $]� iOORPiV� WHU�OHWpQ� PĦN|GĘ� HJ\pE� V]DNiJDN�� LOOHWYH� YiOODONR]y� YDV~WL�
WiUVDViJRN�pV�N�OVĘ�YDV~WL�YiOODONR]iVRN�IHOVRUROiVD��D]RN�YiJiQ\�|VV]HN|WWHWpVHL��
HOKDWiUROiVD

$�IHOYpWHOL�pS�OHWEHQ�D�0È9�67$57�=UW��IRO\WDW�PHQHWMHJ\�pUWpNHVtWpVL�WHYpNHQ\VpJHW�

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

)RUJDOPL�MHOOHJĦ�

)HOYpWHOL�pS�OHWEHQ�

� )RUJDOPL�LURGD
� gOW|]Ę�KHO\LVpJ
� .p]L�V]HUWiU
� 0HOOpNKHO\LVpJHN
� 7iUROy�KHO\LVpJ
� 0È9�67$57 =UW� V]HPpO\SpQ]WiU
� 6]ROJiODWL�ODNiVRN

/DNypS�OHW�

� 6]ROJiODWL�ODNiV

�����V]� ĘUKi]�

� 6]ROJiODWL�ODNiV

5DNWHU�OHW�

� 3)7�UDNWiU
� 5DNWiUDN

%L]WRVtWyEHUHQGH]pVL�MHOIRJy�KHO\LVpJ�

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

'HYHFVHU� ± $MND�� pV� 'HYHFVHU� ± 7�VNHYiU� iOORPiVRN� N|]|WW� |QPĦN|GĘ� WpUN|]EL]WRVtWy�
EHUHQGH]pVHN��]HPHOQHN��DPHO\HN�MHOIHODGiVUD�pV�YRQDWEHIRO\iVROiVUD�NLpStWHWWHN��$�NLpStWHWW�
YRQDWEHIRO\iVROy� EHUHQGH]pV� WtSXVD� (e9%� ��� +]�� $� YRQDWRN� N|YHWpVL� UHQGMH� WpUN|]L�
N|]OHNHGpV�

���� $]�iOORPiVL�YiJiQ\RN�V]iPR]iVD��MHO|OpVH��UHQGHOWHWpVH��D]�iOORPiVL�iWPHQĘ�
IĘYiJiQ\��RN�� PHJMHO|OpVH�� $� YiJiQ\RN� KDV]QiOKDWy� KRVV]D�� OHMWYLV]RQ\DL�� D�
V]ROJiODWL�KHO\HN�MHOIHODGiVUD�NLpStWHWW�pV�NL�QHP�pStWHWW�YiJiQ\DLQDN�IHOVRUROiVD

)HMURYDWRV HOĘMHJ\]pVL�QDSOyEDQ�D�YiJiQ\RN�V]iPiW�EHWĦYHO�NHOO�HOĘMHJ\H]QL�

$]�iOORPiV�YiJiQ\DLQDN�OHMWpVL�YLV]RQ\DL�NH]GĘSRQW�IHOp�D��������± �������V]HOYpQ\HN�N|]|WW�
����Å���������± �������V]HOYpQ\HN�N|]|WW�����Å��D��������± �������V]HOYpQ\HN�N|]|WW��
���Å��D��������± �������V]HOYpQ\HN�N|]|WW����Å�



0DJ\DU�ÈOODPYDVXWDN�=UW� ÈOORPiVL�9pJUHKDMWiVL�8WDVtWiV
'HYHFVHU�iOORPiV +DWiO\RV��������RNWyEHU����������WyO

2OGDOV]iP������

$]�iOORPiV�YiJiQ\DLQDN�OHMWpVL�YLV]RQ\DL�YpJSRQW�IHOp�D��������± �������V]HOYpQ\HN�N|]|WW��
���Å���������± �������V]HOYpQ\HN�N|]|WW� ����Å��D��������± �������V]HOYpQ\HN�N|]|WW� �
���Å��D��������± �������V]HOYpQ\HN�N|]|WW�����Å�
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������ 5R�/D� IRUJDORP� OHERQ\ROtWiViUD� NLMHO|OW� YiJiQ\RN� �YiJiQ\NDSFVRODWRN��
IHOVRUROiVD

5R�/D�IRUJDORP�OHERQ\ROtWiViUD�D� ,,,��V]� iWPHQĘ�IĘYiJiQ\�± D����������� V]� YiOWyN�HJ\HQHV�
LUiQ\iQ�iW ± YDQ NLMHO|OYH�

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

'HYHFVHU�iOORPiV�

0HO\�
YiJiQ\RN�
N|]|WW

0DJDVViJ
+RVV]~ViJ�
�PpWHU�

6]pOHVVpJ�
�PpWHU�

6]HOYpQ\HN�
N|]|WW
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,��± ,,� VN�� ��� ���
�������±
������

DV]IDOW

,,��± ,,,� VN�� ��� ���
�������±
������

DV]IDOW

,,,��± ,9� VN� ��� ���
�������±
������

NDYLFV

$]�XWDVSHURQRN�PHJN|]HOtWpVH�V]LQWEpOL�iWMiUyQ�NHUHV]W�O�OHKHWVpJHV�D�IHOYpWHOL�pS�OHW�YpJSRQWL�
ROGDOiQ

6RPOyYiViUKHO\�PHJiOOyKHO\�

0DJDVViJ
+RVV]~ViJ�
�PpWHU�

6]pOHVVpJ�
�PpWHU�

6]HOYpQ\HN�
N|]|WW

%XUNRODW

VN�� ��� ���
�������±
������

EHWRQHOHP

$]�XWDVSHURQ�PHJN|]HOtWpVH�D�IHOYpWHOL�pS�OHWQpO�OHKHWVpJHV�

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

$�Yi]ODWRV�KHO\V]tQUDM]RW�D]����V]��PHOOpNOHW�WDUWDOPD]]D�
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������ +HO\KH]� N|W|WW� MHO]ĘN� IHOiOOtWiVL� KHO\H�� PHJMHO|OpVH�� UHQGHOWHWpVH��
)LJ\HOPH]WHWĘ� MHOHN� IHOVRUROiVD� 7|USH� WRODWiVMHO]ĘN� IHOVRUROiVD� D� KR]]i� WDUWR]y�
YiOWyN�V]iPiQDN�PHJMHO|OpVpYHO��$�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\

0HQHW�
LUiQ\�
ROGDOD

6]HOYpQ\
V]iPD

6]iPD��
MHOH

)pQ\HN�
V]iPD

5HQGHOWHWpVH

Q\tOWYRQDO

MREE

������ ��� � gQPĦN|GĘ�IpQ\�WpUN|]MHO]Ę�
(J\EHQ�I%(M�LV�

'HYHFVHU ������ $ �

.�O|Q�HOĘMHO]ĘYHO�QHP�UHQGHONH]Ę�IpQ\�
EHMiUDWL�MHO]Ę�$MND�IHOĘO�

+tYyMHO]pV��KtYyMHO]pV�IHOROGiVD�
NLYH]pUHOKHWĘ�

'HYHFVHU ������ 9� � )pQ\�NLMiUDWL�MHO]Ę�D�,,��V]� YiJiQ\UyO�
7�VNHYiU�IHOp��+tYyMHO]pV�NLYH]pUHOKHWĘ�

'HYHFVHU ������ 9� � )pQ\�NLMiUDWL�MHO]Ę�D�,,,��V]� YiJiQ\UyO�
7�VNHYiU�IHOp�+tYyMHO]pV�NLYH]pUHOKHWĘ�

'HYHFVHU ������ 9� �
)pQ\�NLMiUDWL�MHO]Ę�D�,9��V]� YiJiQ\UyO�
7�VNHYiU�IHOp�+tYyMHO]pV�NLYH]pUHOKHWĘ�

'HYHFVHU ������ 9� �
)pQ\�NLMiUDWL�MHO]Ę�D�9��V]� YiJiQ\UyO�

7�VNHYiU�IHOp�+tYyMHO]pV�NLYH]pUHOKHWĘ�

9pJSRQW�IHOĘO
$�MHO]Ę�KHO\H $�MHO]Ę

6]ROJiODWL�
KHO\

0HQHW�
LUiQ\�
ROGDOD

6]HOYpQ\
V]iPD

6]iPD��
MHOH

)pQ\HN�
V]iPD

5HQGHOWHWpVH

Q\tOWYRQDO

MREE

������ ��� �
gQPĦN|GĘ�IpQ\�WpUN|]MHO]Ę�

(J\EHQ�I%(M�LV�

'HYHFVHU ������ % �

.�O|Q�HOĘMHO]ĘYHO�QHP�UHQGHONH]Ę�IpQ\�
EHMiUDWL�MHO]Ę�7�VNHYiU�IHOĘO�

+tYyMHO]pV��KtYyMHO]pV�IHOROGiVD�
NLYH]pUHOKHWĘ�

'HYHFVHU ������ .� �
)pQ\�NLMiUDWL�MHO]Ę�D ,,��V]� YiJiQ\UyO�
$MND�IHOp��+tYyMHO]pV�NLYH]pUHOKHWĘ�

'HYHFVHU ������ .� �
)pQ\�NLMiUDWL�MHO]Ę�D�,,,��V]� YiJiQ\UyO�
$MND�IHOp�+tYyMHO]pV�NLYH]pUHOKHWĘ�

'HYHFVHU ������ .� � )pQ\�NLMiUDWL�MHO]Ę�D�,9��V]� YiJiQ\UyO�
$MND�IHOp�+tYyMHO]pV�NLYH]pUHOKHWĘ�

'HYHFVHU ������ .� �
)pQ\�NLMiUDWL�MHO]Ę�D�9��V]� YiJiQ\UyO�
$MND�IHOp�+tYyMHO]pV�NLYH]pUHOKHWĘ�

)RUJDOPL�LURGD�

� ��GE�QDSSDOL�YRQDWLQGtWy�MHO]ĘHV]N|]�
� ��GE�IHKpU�IpQ\Ħ�Np]L�MHO]ĘOiPSD��DPHO\QHN�IHKpU�IpQ\H�]|OG�V]tQĦUH�YiOWR]WDWKDWy�
� ��GE�Y|U|V�IpQ\Ħ�Np]L�MHO]ĘOiPSD�
� ��GE�ViUJD�IpQ\Ħ�MHO]ĘOiPSD�
� ��GE�PLQGNpW�LUiQ\�IHOp�MHO]pVW�DGy�SLURV IpQ\Ħ�MHO]ĘOiPSD�
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� ��GE�SLURV�V]tQĦ�MHO]ĘWiUFVD �N|]~WL�Ä0HJiOOM´�MHO]pV�DGiViKR]��
� ��GE�MHO]Ę]iV]Oy�

.|]pSVĘ�YiUyWHUHP�

� ��GE�NLWĦ]KHWĘ�0HJiOOM�MHO]Ę�
� ��GE�NLWĦ]KHWĘ�0HJiOOM�MHO]Ę�HOĘMHO]ĘMH�

9LOODPRV�PR]GRQ\RNUD�YRQDWNR]y�MHO]ĘN I|OGHOĘU~G�WiUROy�KHO\LVpJEHQ�
� ��GE�/HHUHV]WHWW�iUDPV]HGĘYHO�EHMiUDQGy�SiO\DV]DNDV]�HOHMH�MHO]Ę�
� ��GE�/HHUHV]WHWW�iUDPV]HGĘYHO�EHMiUDQGy�SiO\DV]DNDV]�YpJH�MHO]Ę�
� ��GE�h]HPEHQ�OpYĘ�YLOODPRVPR]GRQ\RNNDO�QHP�MiUKDWy�SiO\DV]DNDV]�HOHMH�MHO]Ę�
� ��GE�)LJ\HOPH]WHWĘ�MHO]Ę�

(J\pE�MHO]ĘN�

� 9iJiQ\]iUy� MHO]Ę� D� ,;�� V]��YiJiQ\�YpJpQ��7,*�V�F�Y�S� |VV]HN|WĘ�YpGĘFVRQND�YiJiQ\�
YpJpQ�

� %L]WRQViJL�KDWiUMHO]Ę��YDODPHQQ\L�|VV]HIXWy�YiJiQ\�N|]|WW�PHJWDOiOKDWy�

� 7RODWiVL�KDWiUMHO]Ę� $MND�IHOĘOL�ROGDORQ�D������ MHOĦ��7�VNHYiU�IHOĘOL ROGDORQ�������MHOĦ�
IHOVĘYH]HWpNL�WDUWyRV]ORSRQ�YDQ�HOKHO\H]YH�

9LOODPRV�PR]GRQ\RNUD�YRQDWNR]y�MHO]ĘN�

� h]HPEHQ� OpYĘ� YLOODPRV� PR]GRQ\RNNDO� QHP� MiUKDWy� SiO\DV]DNDV]� HOHMH� MHO]Ę� 9�� V]��
YiJiQ\RQ 7,*�V�F�Y�S� IHOp�D�������IHOVĘYH]HWpNL�RV]ORSRQ� 9,,��V]��YiJiQ\RQ�%()$*�
VDMiWFpO~� YDV~WL� SiO\DKiOy]DW IHOp� ������ IHOVĘYH]HWpNL� RV]ORSRQ�� 9,� V]� YiJiQ\�
NH]GĘSRQWL�ROGDOiQ�������IHOVĘYH]HWpNL�RV]ORSRQ��,��V]��YiJiQ\�NH]GĘSRQWL�ROGDOiQ�������
IHOVĘYH]HWpNL�RV]ORSRQ� YpJSRQWL�ROGDORQ�9,��V]��YiJiQ\�������IHOVĘYH]HWpNL�RV]ORSRQ��,��
V]� YiJiQ\RQ��������RV]ORSRQ��,;��V]� YiJiQ\�IHOp�D�������RV]ORSRQ�WHOMHV�
$JURNpPLDL� VDMiWFpO~� YDV~WL� SiO\DKiOy]DW� IHOp� D� �� V]� YiOWy� HOĘWW� EDOROGDORQ� V]tQHV�
FV~FFVDO�
������MHOĦ�RV]ORSRQ�9,,,��YiJiQ\�IHOp�EDOROGDORQ�V]tQHV�FV~FFVDO�

)LJ\HOPH]WHWĘ�MHOHN�

� ĥUV]HOYpQ\EH� Q\~Oy� OpWHVtWPpQ\UH� ILJ\HOPH]WHWĘ� MHO�� D] ,�� V]� YiJiQ\� PHOOHWW� OpYĘ�
ROGDOUDNRGy�NH]GĘSRQWL�pV�YpJSRQWL�ROGDOiQ�YDQ�

� $�QDJ\IHV]�OWVpJUH�ILJ\HOPH]WHWĘ�MHO]pV�WDOiOKDWy�PLQGHQ�IHOVĘYH]HWpNL�RV]ORSRQ�

/DVVDQ�EHMiUDQGy�SiO\DUpV]HN�

� /DVVDQ�EHMiUDQGy�SiO\DUpV]HN�PHJMHO|OpVpUH�KDV]QiOW�MHO]ĘN��D]�pUYpQ\EHQ�OpYĘ�iOODQGy�
pV� LGHLJOHQHV� VHEHVVpJNRUOiWR]iVRN� PHJMHO|OpVpUH� KDV]QiOW� MHO]ĘN� D]� )���� V]� -HO]pVL�
8WDVtWiV�HOĘtUiVDLQDN�PHJIHOHOĘ�KHO\HQ�YDQQDN�HOKHO\H]YH�

0HJiOOM�MHO]Ę�

� 65��~WiWMiUy�XWiQ�D���V]� YiOWy�HOĘWW���7,*�V�F�Y�S� |VV]HN|WĘ�YiJiQ\�MiUKDWDWODQ��

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

9LOODPRV ~WRQ�W|UWpQĘ�N|]SRQWL�iOOtWiVED�EHNDSFVROW�YiOWyN�
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.H]GĘSRQW�IHOĘOL�ROGDORQ���������������������

9pJSRQW�IHOĘOL�ROGDORQ���������������

9iOWyMHO]Ę�QLQFVHQ�

+HO\V]tQL�iOOtWiV~�YiOWyN�

.H]GĘSRQW�IHOĘOL�ROGDORQ�������

9pJSRQW�IHOĘOL�ROGDORQ����

$�����������V]� YiOWyN�YiOWyMHO]ĘMH�iEUDOHPH]HV�NLYLWHOĦ�

9iOWyIĦWpVVHO�IHOV]HUHOW�YiOWyN��������������$ YiOWyIĦWĘ�EHUHQGH]pV�Ji]�]HPĦ�

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

9iJiQ\]iUy�VRURPSy�

$�9,,��V]��|VV]HN|WĘ�YiJiQ\RQ��D�NH]GĘSRQWL�ROGDORQ�96��MHOĦ YiJiQ\]iUy�VRURPSy�YDQ�

$]�,��V]� YiJiQ\RQ��D�YpJSRQWL�ROGDORQ�96��MHOĦ YiJiQ\]iUy�VRURPSy�YDQ��V]HUNH]HWL�I�JJpVEHQ�
D�.6��NLVLNODV]Wy�VDUXYDO�

.LVLODV]Wy VDUX�

$]�,��V]� YiJiQ\RQ��D�YpJSRQWL�ROGDORQ�.6��NLVLNODV]Wy�VDUX�YDQ��V]HUNH]HWL�I�JJpVEHQ�D�96��
MHOĦ�YiJiQ\]iUy�VRURPSyYDO�

$�,;��V]� FVRQNDYiJiQ\�YpJpQ�D�����������V]HOYpQ\EHQ�I|OGN~S�YDQ�

$�NH]GĘSRQWL�ROGDORQ�D]�7,*�VDMiWFpO~�YDV~WL�SiO\D�|VV]HN|WĘ�YiJiQ\QDN�YpGĘFVRQNiMiEDQ�D�
������V]HOYpQ\EHQ�I|OGN~S�YDQ��

������ ĥUV]HOYpQ\EH�Q\~Oy�PĦWiUJ\DN�IHOVRUROiVD

)LJ\HOPH]WHWĘ�MHOHN�

ĥUV]HOYpQ\EH�Q\~Oy�OpWHVtWPpQ\UH�ILJ\HOPH]WHWĘ�MHO�D]�,��V]��YiJiQ\�PHOOHWW�OpYĘ�ROGDOUDNRGy�
PLQGNpW�ROGDOiQ�

���� 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

$�IRUJDOPL�LURGiEDQ�D�'RPLQy ���|V�GRPLQy�SXOWED�EHpStWYH��IRUJDOPL�UHQGHONH]Ę�NpV]�OpN�
�)5.� YDQ� EHpStWYH�� KDQJU|J]tWĘYHO� NLHJpV]tWYH�� SiUKX]DPRVDQ� HJ\�WW� PĦN|GLN� D� 0$&6�
UHQGV]HUUHO��'HYHFVHU�± $MND�iOORPiVRN�N|]|WW�KDQJU|J]tWĘ�EHUHQGH]pVKH]�YDQ�NDSFVROYD��D�
KDQJU|J]tWĘ�PĦN|GpVpUĘO� YLVV]DMHOHQWpV� QLQFV�� $� NpV]�OpNUĘO� D� N|YHWNH]Ę� V]ROJiODWL� KHO\HN�
PXQNDYiOODOyLYDO�OHKHW�pUWHNH]QL�

� $MND�IRUJDOPL�V]ROJiODWWHYĘ�
� 7�VNHYiU�IRUJDOPL�V]ROJiODWWHYĘ�
� )RUJDORPV]HUYH]pV�YRQDO��N|U|]YpQ\�DGiViUD�
� %L]WRVtWy�EHUHQGH]pVL�pS�OHW�N|]YHWOHQ�YRQDO�
� &%�WHOHIRQ
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� 9LOODPRV�GLV]SpFVHU�N|]YHWOHQ�YRQDO
� 6]pNHVIHKpUYiU�YRQDOLUiQ\tWy�N|]YHWOHQ�YRQDO
� 7DQ~�Q\RPyJRPE��P|J|WWHV�iOORPiV�IRUJDOPL�V]ROJiODWWHYĘMpQHN�EHYRQiViUD��

,UiQ\tWyL�HOpUKHWĘVpJHN

%HRV]WiV
&%�

WHOHIRQ
0RELOWHOHIRQ (�PDLO�HOpUKHWĘVpJ

WHU�OHWL�IĘ�]HPLUiQ\tWy �������� ���������������� XNVP�WIRLU#PDY�KX
ÄV]pNHVIHKpUYiUL´
IRUJDOPL�YRQDOLUiQ\tWy

�������� ��������������� XNVP�VY#PDY�KX

)XQNFLRQiOLV IHO�J\HOHW �������� ������� �������� V]RPEDWKHO\�WV]I#PDY�KX
'LV]SpFVHUHN

EL]WRVtWyEHUHQGH]pVL�
GLV]SpFVHU

�������� ��������������� V]RPEDWKHO\�EGLV]S#PDY�KX

SiO\DIHQQWDUWiVL�
GLV]SpFVHU

��������
��������

��������������� V]RPEDWKHO\�SGLV]S#PDY�KX

YLOODPRV�GLV]SpFVHU �������� ��������������� V]RPEDWKHO\�HOHNWU#PDY�KX

WiYN|]OpVL�GLV]SpFVHU �������� � V]RPEDWKHO\�WGLV]S#PDY�KX
6]ROJiODWL�KHO\HN

'HYHFVHU�IRUJDOPL�
V]ROJiODWWHYĘ

�������� ������ ��� ���� GHYHFVHU�UIV]W#PDY�KX

'HYHFVHU�)$; �������� � �
$MND�UHQGHONH]Ę�
IRUJDOPL�V]ROJiODWWHYĘ

�������� ������ �������� DMND�UIV]W#PDY�KX

$MND�N�OVĘ�IRUJDOPL�
V]ROJiODWWHYĘ

�������� � �

$MND�)$; �������� � �
7�VNHYiU�IRUJDOPL�
V]ROJiODWWHYĘ

�������� ������ �������� WXVNHYDU�UIV]W#PDY�KX

7�VNHYiU�)$; �������� � �
7�VNHYiU�&%�YRQDO �������� � �

(J\pE
&HOOG|P|ON�YLOODPRV�
DOiOORPiV

�������� � �

9HV]SUpP�YLOODPRV�
DOiOORPiV

�������� � �

8WDVtWiVW�DGy�pV�XWDVWiMpNR]WDWy�EHUHQGH]pV��.$%��

� $QDOyJ�KDQJRV�XWDVWiMpNR]WDWy�EHUHQGH]pV�
� 7pU ��pV�7pU���N|U]HW��XWDVtWiVW�DGy�KDQJV]yUyV�WiYEHV]pOĘ�
� 3,6�UHQGV]HUĦ�JpSL�XWDVWiMpNR]WDWy�EHUHQGH]pV�

/%�YiOWyV��]HPL�WiYEHV]pOĘ��'HYHFVHU�± $MND ± 7�VNHYiU�iOORPiVRN�N|]|WW�

3iO\DWHOHIRQ�� FVDWODNR]y� YDQ� D� IRUJDOPL� LURGiEDQ�� 'HYHFVHU� ± $MND�� 'HYHFVHU� ± 7�VNHYiU�
iOORPiVRN�N|]|WW�D�EHMiUDWL�MHO]ĘN�HOĘWW�OpYĘ�RV]ORSRNRQ��YDODPHQQ\L�|QPĦN|GĘ�WpUN|]MHO]ĘQpO��
D�Q\tOWYRQDOL�IpQ\VRURPSy�V]HNUpQ\HNQpO�

7iYEHV]pOĘ�KtYyMHOHN�

$MND� � ±

7�VNHYiU� ����� �
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&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
,,� pV�,,,��YiJiQ\�WHOMHV�KRVV]EDQ��D]�,��

YiJiQ\�YpJSRQWL�YpJH�����PpWHU�KRVV]EDQ�
D]�$�I%M�WĘO�D�%�I%M�LJ

ÈM ÈOORPiV�MREE

,9��pV�9��YiJiQ\�WHOMHV�KRVV]EDQ��D�9,��
YiJiQ\�NH]GĘSRQWL�pV�YpJSRQWL�YpJH�����

����PpWHU�KRVV]EDQ��D�KR]]iWDUWR]y�
YiOWyN|U]HWWHO

5� 5DNWiUL��
$]�,��YiJiQ\�NH]GĘSRQWL�YpJH�����PpWHU�

KRVV]EDQ

5� 5DNWiUL��
$�9,��YiJiQ\�NH]GĘSRQWL�YpJH�����PpWHU�

KRVV]EDQ
%9 %XGDSHVW�YRQDO VDUNL�V]DNDV]ROy
%7 %XGDSHVW�WiS VDUNL�V]DNDV]ROy
6P9 6]RPEDWKHO\�YRQDO VDUNL�V]DNDV]ROy
6P7 6]RPEDWKHO\�WiS VDUNL V]DNDV]ROy

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

|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 6HJpG�]HPL�WU�
VHJpG�]HPL�WUDQV]IRUPiWRU�V]DNDV]ROyMD��
DPHO\�D�EL]WRVtWyEHUHQGH]pV�WDUWDOpN�

iUDPIRUUiViW�NpSH]L
h� h]HPL�V]DNDV]ROy
h� h]HPL�V]DNDV]ROy

ÈOORPiVL��]HPL�V]DNDV]ROyN�D�NH]GĘSRQWL�pV�YpJSRQWL�ROGDORQ�D�EHMiUDWL�MHO]ĘNQpO�

'HYHFVHU�± $MND�iOORPiVRN�N|]|WW�D�YRQDOL�Ii]LVKDWiU�D��������V]HOYpQ\EHQ�YDQ�

$]� iOORPiVL� NDSFVROyNHUW� D� IHOYpWHOL� pS�OHW PHOOHWW�� D�NH]GĘSRQW IHOĘOL� ROGDORQ D]� ,� YiJiQ\�
PHOOHWW��D��������V]HOYpQ\EHQ�WDOiOKDWy��$�NDSX�NXOFVD�pV D�V]DNDV]ROyN�Np]L�PĦN|GWHWpVpKH]
V]�NVpJHV�KDMWyNDU��D�N|]pSVĘ�YiUyWHUHP�NXOFVD D�IRUJDOPL�LURGiEDQ�N�O|Q�NXOFVV]HNUpQ\EHQ�
YDQ� HOKHO\H]YH�� 9LOODPRV� PR]GRQ\RNUD� YRQDWNR]y� MHO]ĘWiUFVD� JDUQLW~UD� WiUROiVD� N|]pSVĘ�
YiUyWHUHPEHQ�

$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�IRUJDOPL�V]ROJiODWWHYĘ�D�
YLOODPRV��]HPL�QDSOyED�W|UWpQĘ�EHMHJ\]pV�PHOOHWW�

$]�ÈE��ÈM��%9��%7��6P9��6P7��gE��gM PHJMHO|OpVĦ�V]DNDV]ROyN�WiYYH]pUHOW�PĦN|GWHWpVĦHN��
V]DEYiQ\RV�iOOiVXN�D�EHNDSFVROW�iOOiV�
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$]�Ä6WU´�MHOĦ�V]DNDV]ROy�Np]L�PĦN|GWHWpVĦ��V]DEYiQ\RV�iOOiVD�D�EHNDSFVROW�iOOiV��V]DEYiQ\RV�
iOOiVEDQ�U|J]tWYH�YDQ�

$]�,��pV�9,��V]��YiJiQ\RN NH]GĘSRQWL�ROGDOiQ�5��pV 5��MHOĦ�Np]L�PĦN|GWHWpVĦ�V]DNDV]ROyYDO�
HOOiWRWW� UDNWiUL� iUDPN|U|N� YDQQDN�� 6]DEYiQ\RV� iOOiVXN� D� NLNDSFVROW� iOODSRW�� .DSFVROiVD� D�
IRUJDOPL�V]ROJiODWWHYĘN�IHODGDWD�

'HYHFVHU� 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�

$]� iOORPiVUD� �� GE� I|OGHOĘU~G� YDQ� UHQGV]HUHVtWYH�� WiUROiVL� KHO\H� D� N|]pSVĘ� YiUyWHUHP�� $�
I|OGHOĘUXGDN� PHJOpWpUĘO�� iOODSRWiUyO� V]ROJiODW� iWYpWHO� DONDOPiYDO� D� IRUJDOPL� V]ROJiODWWHYĘ�
J\Ę]ĘGLN� PHJ�� $]� iWYpWHO� VRUiQ� WDSDV]WDOWDNDW�� D]� HVHWOHJHV� KLiQ\RVViJRNDW� HOĘMHJ\]L� D�
9LOODPRV��]HPL�QDSOyED��D�KLiQ\RVViJRNDW�N|WHOHV�MHOHQWHQL�D�YLOODPRV��]HPLUiQ\tWyQDN�

$�9LOODPRV��]HPL�QDSOy�D�IRUJDOPL�LURGiEDQ�YDQ�HOKHO\H]YH��D IRUJDOPL�V]ROJiODWWHYĘ�pV�DUUD�
IHOMRJRVtWRWW�V]DNN|]HJ�YH]HWL�

7pUYLOiJtWiVL�N|U]HWHN�

$]� iOORPiV� YLOiJtWiViW� EL]WRVtWy� HORV]Wy� pV� NDSFVROyV]HNUpQ\� D� IRUJDOPL� LURGiEDQ� YDQ�� $�
WpUYLOiJtWiVW� D� QDSV]DNQDN� PHJIHOHOĘ� IpQ\pU]pNHOĘ� NDSFVROy� LUiQ\tWMD�� GH� OHKHWĘVpJ� YDQ� D�
N|U]HWHN�HJ\HQNpQWL�� YDJ\� HJ\�WWHV�NDSFVROiViUD� LV��$� IHOYpWHOL� pS�OHWHQ� ÄYRQDWPHJILJ\HOĘ´�
YLOiJtWyWHVW�PĦN|GLN�

6RPOyYiViUKHO\�PHJiOOyKHO\�

$XWRPDWD�IpQ\NDSFVROyYDO pV�NDSFVROy yUiYDO IHOV]HUHOW�WpUYLOiJtWiV��]HPHO�

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

������ 6]ROJiODWL�KHO\�WtSXVD

'HYHFVHU�iOORPiV�XWDVWiMpNR]WDWiV�V]HPSRQWMiEyO�HJ\pE�iOORPiVQDN�PLQĘV�O�

������ $�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

$�IRUJDOPL�LURGiEDQ�OpYĘ�DV]WDORQ�YDQ�HOKHO\H]YH�D�V]iPtWyJpSSHO�WiPRJDWRWW�XWDVWiMpNR]WDWy�
EHUHQGH]pV��WRYiEEi�D V]iPtWyJpSSHO�QHP�WiPRJDWRWW XWDVWiMpNR]WDWy EHUHQGH]pV�

� NH]HOpVpYHO�PHJEt]RWW�PXQNDYiOODOyN

$]�XWDVWiMpNR]WDWy�EHUHQGH]pVW�D�IRUJDOPL�V]ROJiODWWHYĘ�N|WHOHV�NH]HOQL�

� 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]HPpO\]HW� D� NpVpVHNUĘO� 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\tWyWyO�NDSRWW�WiMpNR]WDWiVVDO�V]HUH]�WXGRPiVW�

5HQGNtY�OL� HVHPpQ\HNUĘO� D� SiO\DYDV~WL� LQIRUPDWLNDL� UHQGV]HUHNEĘO�� WRYiEEi� D� IRUJDOPL�
YRQDOLUiQ\tWy�WiMpNR]WDWiVD�DODSMiQ�WXG�D�V]HPpO\]HW�LQIRUPiFLyKR]�MXWQL�
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������ 8WDVWiMpNR]WDWy� N|U]HWHN�� H]HQ� NtY�O� PHO\� V]ROJiODWL� KHO\HN�
XWDVWiMpNR]WDWiVD�W|UWpQLN�D]�iOORPiVUyO

'HYHFVHU�iOORPiVRQ�HJ\�XWDVWiMpNR]WDWy�N|U]HW�YDQ�

������ $]� 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\�UpV]pUĘO�HJ\VpJHVHQ���SHUF�

$�IRUJDOPL�V]ROJiODWWHYĘQHN D�YRQDW�WpQ\OHJHV�pV�PHQHWUHQG�V]HULQWL�LQGXOiVD��pUNH]pVH�HOĘWW�
OHJDOiEE���SHUFFHO�NHOO�D]�LQIRUPiFLyNDW�N|]]p WHQQLH��9RQDW�pUNH]pVH� LQGXOiVD�HOĘWW�EH�NHOO�
PRQGDQL D�YiJiQ\�V]iPiW��D�UHQGHOWHWpVL�iOORPiVW��D�YRQDWWtSXVW�pV�D]�LQGXOiVL�LGĘW��/HJDOiEE ��
SHUFHV� NpVpV� HVHWpQ� D]� HOĘ]ĘHNEHQ W~OPHQĘHQ� EH� NHOO� PRQGDWQL �PRQGDQL�� D� YiUKDWy� NpVpV�
PpUWpNpW��D�NpVpV�RNiW��D�PHJDGRWWKR]�NpSHVW�HVHWOHJHVHQ�HOWpUĘ�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�����SHUF�IHOHWWL�NpVpV�HVHWpQ�D�N|]OHPpQ\W����SHUFHQNpQW�LVPpWHOQL�NHOO�

$� YiUKDWy� NpVpVW� pV� PpUWpNpEHQ� EHN|YHWNH]Ę� YiOWR]iVRNUyO�� WXGRPiVUD MXWiV� XWiQ� D]� ~M�
DGDWRNNDO�D]�XWDVWiMpNR]WDWiVW�NRUULJiOQL�NHOO�

.pVHWWHQ� pUNH]Ę�� LOOHWYH� LQGXOy� YRQDW� HVHWpQ� D� WpQ\OHJHV� pUNH]pVL� YDJ\� LQGXOiVL� 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�

'HYHFVHU�iOORPiV�QHP�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�

������ 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�� YDODPLQW� V]pOHVVpJH� PLDWW 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�
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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�IRUJDOPL�V]ROJiODWWHYĘ�
D�KLEiW�EHMHOHQWHQL�D� WiYN|]OpVL�GLV]SpFVHU�V]ROJiODWQDN �������� D�+LED�HOĘMHJ\]pVL�N|Q\YEH
HOĘMHJ\H]QL�� WRYiEEi� WiMpNR]WDWMD IRUJDOPL� YRQDOLUiQ\tWyW� YDODPLQW� D� V]HPpO\SpQ]WiURVW�� 3,6�
V]iPtWyJpS�PHJKLEiVRGiViW�MHOHQWHQL�NHOO�D]�iOORPiVIĘQ|NQHN�YDJ\�D�IRUJDOPL�NRRUGLQiWRUQDN�

$�V]iPtWyJpSSHO�QHP� WiPRJDWRWW� XWDVWiMpNR]WDWy�EHUHQGH]pV�KDV]QiOKDWDWODQViJiW� V]LQWpQ�EH�
NHOO�MHOHQWHQL�D�WiYN|]OpVL�GLV]SpFVHUQHN� YDODPLQW�D�IRUJDOPL�YRQDOLUiQ\tWyQDN�

$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�

$PHQQ\LEHQ HJ\LN�XWDVWiMpNR]WDWy�EHUHQGH]pV VHP PĦN|GLN��N|U�OWHNLQWĘ�PXQNDYpJ]pVVHO��D�
IRUJDOPL� V]ROJiODWWHYĘ� D� WpUHQ� pV� D� YiUyWHUHPEHQ�� pOĘV]yEDQ� DGRWW� WiMpNR]WDWiViYDO� NHOO�
EL]WRVtWDQL�D�EDOHVHW�PHJHOĘ]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�V]HPpO\HVHQ�D�YRQDWNtVpUĘ�V]HPpO\]HWHW�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

'HYHFVHU�iOORPiVRQ�

$]� eUNH]Ę�LQGXOy� YRQDWRN� MHJ\]pNpQHN� D� V]�NVpJHV� PHQQ\LVpJEHQ� W|UWpQĘ� PHJUHQGHOpVH��
NLKHO\H]pVH�� MDYtWiVD��SyWOiVD�'HYHFVHU�iOORPiV�WHNLQWHWpEHQ�D]�iOORPiVIĘQ|N��YDJ\�D]�iOWDOD�
PHJEt]RWW�PXQNDYiOODOy�IHODGDWD�

6RPOyYiViUKHO\�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\� D]� iOWDOD� PHJEt]RWW�
PXQNDYiOODOy 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�
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$]� 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�

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

$]� 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 ����SpOGiQ\�D�IRUJDOPL�V]ROJiODWWHYĘ�LURGiMiEDQ�UHQGHONH]pVUH�
iOO��IHOKDV]QiOiV�HVHWpQ�D�IRUJDOPL�NRRUGLQiWRU�LQWp]NHGLN�SyWOiVXNUD�

$�YiUyWHUHP�EH]iUiViW�PHJHOĘ]ĘHQ�D�IRUJDOPL�V]ROJiODWWHYĘ�N|WHOHV�HOOHQĘUL]QL�D�N|WHOH]ĘHQ�
NLI�JJHV]WHQGĘ� KLUGHWPpQ\HN�� 0HQHWUHQGYiOWR]WDWiVUD� ILJ\HOPH]WHWĘ� IHOKtYiV KLUGHWPpQ\�
eUNH]Ę�LQGXOy� YRQDWRN� MHJ\]pNH�� iOORPiVL� UHQG�� YiUyWHUHP� Q\LWYDWDUWiVL� LGHMH� KLUGHWPpQ\HN�
PHJOpWpW��+LiQ\�HVHWpQ�D�SyWOiVW�HO�NHOO�YpJH]QL�N��LOOHWYH�MHOHQWHQL�N|WHOHV�D]�iOORPiVIĘQ|NQHN��
LOOHWYH�D�IRUJDOPL�NRRUGLQiWRUQDN�

6RPOyYiViUKHO\�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� 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�

����� $]� 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\]DWRN��
UHQGHOHWHN�� È98� 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��
(OVĘVHJpO\� Q\~MWiViUD� NLNpS]HWWHN� QpY�VRUD�� 9pUDONRKRO�YL]VJiODWL� GRER]��
DONRKROV]RQGD��DONRKROWHV]WHU�WiUROiVL�KHO\H

$�PHQWĘGRER]�� D] DONRKROV]RQGD�pV� D�YpUDONRKRO� YL]VJiODWL� GRER]� WiUROiVL� KHO\H� D� IRUJDOPL�
LURGD�

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

0HJQHYH]pVH &tPH 7HOHIRQV]iPD
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)RJODONR]iV�HJpV]VpJ�J\L�
RUYRV

�����&HOOG|P|ON�
5iNyF]L�)��X����

�0È9�V]RFLiOLV�pS�OHW�

����� ��������
��������

+i]LRUYRVL�UHQGHOĘN

,� V]��������'HYHFVHU�
,IM~ViJ�X����

,,,� V]��������'HYHFVHU�
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,9� V]��������'HYHFVHU�
,IM~ViJ�X����

����� �������

����� �������

����� �������

+pWYpJL��J\HOHW
�����'HYHFVHU�
0LVNHL�X����

����� �������

0DJ\DU�,PUH�.yUKi]
�����$MND�

.RUiQ\L�)��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�
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