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2OGDOV]iP������

�� 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

*\|P|UH� iOORPiV� D� ���� V]� *\ĘU ± 6]RPEDWKHO\ ± 6]HQWJRWWKiUG RK�� HJ\YiJiQ\~ QHP�
YLOODPRVtWRWW�IĘYRQDORQ�IHNV]LN�D������� ± ������ V]HOYpQ\EHQ�

*\|P|UH� iOORPiV� V]RPV]pGRV� iOORPiVDL� D� YRQDO� NH]GĘSRQWMD� IHOp� *\ĘUV]HPHUH� iOORPiV�� D�
YpJSRQWMD�IHOp�*HFVH�*\DUPDW�iOORPiV�

1\tOWYRQDOL�V]ROJiODWL�KHO\HN�D�V]RPV]pGRV�iOORPiVN|]|NEHQ�
$�NH]GĘSRQW�IHOp�+DOLSXV]WD PHJV]ĦQW�PHJiOOyKHO\�D����������pV�*\|P|UH�7pW�PHJiOOyKHO\�D�
�������� V]HOYpQ\HN� N|]|WW�� $� YpJSRQW� IHOp� 6]HUHFVHQ\� PHJiOOyKHO\� D� �������� V]HOYpQ\HN�
N|]|WW��WHOMHV VRURPSyW�NH]HOĘ�ĘUKHO\��

$�YRQDOV]DNDV]�UHQGHONH]Ę�iOORPiVDL��*\ĘU��&HOOG|P|ON�

/HJQDJ\REE�OHMWpVL�YLV]RQ\RN�D�V]RPV]pGRV�iOORPiVRNLJ�

*\ĘUV]HPHUH ± *\|P|UH N|]|WW��Å��*\|P|UH ± *HFVH�*\DUPDW�N|]|WW����Å�

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

6]ROJiODWL�KHO\WĘO 6]ROJiODWL�KHO\LJ 6]HOYpQ\WĘO 6]HOYpQ\LJ /HMWYLV]RQ\
*\ĘUV]HPHUH *\|P|UH ������ ������ HP� ���Å
*\ĘUV]HPHUH *\|P|UH ������ ������ HP�����Å
*\ĘUV]HPHUH *\|P|UH ������ ������ HP�����Å
*\ĘUV]HPHUH *\|P|UH ������ ������ HP�����Å
*\ĘUV]HPHUH *\|P|UH ������ ������ HP�����Å
*\ĘUV]HPHUH *\|P|UH ������ ������ HV���Å
*\ĘUV]HPHUH *\|P|UH ������ ������ HV�����Å
*\|P|UH *HFVH�*\DUPDW ������ ������ HP�����Å
*\|P|UH *HFVH�*\DUPDW ������ ������ HP�����Å
*\|P|UH *HFVH�*\DUPDW ������ ������ HP�����Å
*\|P|UH *HFVH�*\DUPDW ������ ������ HV�����Å
*\|P|UH *HFVH�*\DUPDW ������ ������ HV�����Å

$]� iOORPiVRQ� 6LHPHQV�+DOVNH� WtSXV~� YiJiQ\XWDV�� WROyJRPERV� HOHNWURPHFKDQLNXV�
EL]WRVtWyEHUHQGH]pV�YDQ�WHOHStWYH�

���� $]� 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

$]�iOORPiV�WHU�OHWpQ�D�IRUJDOPL�V]DNiJ�iOWDO�KDV]QiOW�pS�OHWHNHQ�NtY�O�WDOiOKDWy�HJ\�KDV]QiODWED�
QHP�YHWW� EL]WRVtWyEHUHQGH]pVL� MHOIRJy� pS�OHW�� YDODPLQW� V]ROJiODWL� ODNiVRN��0iV� V]DNiJDNQDN�
QLQFV�OpWHVtWPpQ\H��WHOHSKHO\H�D]�iOORPiVRQ�
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���� $]�iOORPiV�V]ROJiODWL�KHO\HLQHN��KHO\LVpJHLQHN��IHOVRUROiVD

$]� iOORPiV� WHU�OHWpQ� D� IHOYpWHOL� pS�OHWEHQ� WDOiOKDWy� D� IRUJDOPL� LURGD�� DEEyO� Q\tOLN� D� YROW�
iOORPiVIĘQ|NL� LURGD��$]� iOORPiV� NH]GĘSRQW� IHOĘOL� ROGDOiQ� YDQ� D� ,,�� V]�� YiOWyNH]HOĘL� ĘUKHO\��
YpJSRQW�IHOĘOL�ROGDOiQ�D]�,� V]��YiOWyNH]HOĘL�ĘUKHO\�

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

*\ĘUV]HPHUH�± *\|P|UH�iOORPiVRN N|]|WW�± HOOHQPHQHW�pV�XWROpUpVW�NL]iUy�EHUHQGH]pV��]HPHO�
± D]� )���� )RUJDOPL� 8WDVtWiV� pUWHOPpEHQ� D]� iOORPiVN|]� HJ\� WpUN|]QHN� PLQĘV�O��
9RQDWEHIRO\iVROiVUD�QLQFV NLpStWYH�

*\|P|UH ± *HFVH�*\DUPDW�iOORPiVRN�N|]|WW�± XWROpUpVW�NL]iUy�EHUHQGH]pV��]HPHO�± D]�)����
)RUJDOPL� 8WDVtWiV� pUWHOPpEHQ� D]� iOORPiVN|]� HJ\� WpUN|]QHN� PLQĘV�O�� (OOHQPHQHWHW� NL]iUy�
EHUHQGH]pV�QHP��]HPHO��9RQDWEHIRO\iVROiVUD�QLQFV NLpStWYH�

���� $]�iOORPiVL�YiJiQ\RN�V]iPR]iVD��MHO|OpVH��UHQGHOWHWpVH��D]�iOORPiVL�iWPHQĘ�
IĘYiJiQ\��RN�� PHJMHO|OpVH�� $� YiJiQ\RN� KDV]QiOKDWy� KRVV]D�� OHMWYLV]RQ\DL�� D�
V]ROJiODWL�KHO\HN�MHOIHODGiVUD�NLpStWHWW�pV�NL�QHP�pStWHWW�YiJiQ\DLQDN�IHOVRUROiVD
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$]� iOORPiVL� YiJiQ\RNDW� D� )HMURYDWRV� HOĘMHJ\]pVL� QDSOy� YH]HWpVHNRU� EHWĦYHO�� D� YiJiQ\V]iP�
NLtUiViYDO�NHOO�HOĘMHJ\H]QL�

������ 5R�/D� IRUJDORP� OHERQ\ROtWiViUD� NLMHO|OW� YiJiQ\RN� �YiJiQ\NDSFVRODWRN��
IHOVRUROiVD

,,,� V]� YiJiQ\��D��� �� �� ��V]��YiOWyN�HJ\HQHV�LUiQ\iQDN PHJIHOHOĘHQ��

,9��V]��YiJiQ\��D����� V]��YiOWyN�NLWpUĘ��D]�� V]� YiOWy�HJ\HQHV�LUiQ\iQDN PHJIHOHOĘHQ�

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

$]�, ± ,,��V]��YiJiQ\RN�N|]|WW��D���� ± ����V]HOYpQ\HN�N|]|WW������P�KRVV]EDQ�VN���EXUNRODWODQ��
V]pOHVVpJH� ����P�
$�,, ± ,,,��V]��YiJiQ\RN�N|]|WW�VN�������P�KRVV]EDQ��DV]IDOW�EXUNRODWWDO��V]pOHVVpJH������P�

0HJN|]HOtWpV�N��D�IRUJDOPL�LURGD�HOĘWWL�V]LQWEHQL�iWMiUyQ�NHUHV]W�O�

6]HUHFVHQ\�PHJiOOyKHO\HQ�D�SHURQ�KRVV]D�����P�6.���NLDODNtWiV~�

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

*\|P|UH�iOORPiV�WRU]tWRWW�KHO\V]tQUDM]D�D]�,QWUDQHW�SRUWiORQ�HOpUKHWĘ��$�WRU]tWRWW�KHO\V]tQUDM]�
WDUWDOPD]]D�W|EEHN�N|]|WW��YiJiQ\RN�KRVV]D��SHURQRN�DGDWDLW��MHO]ĘN�V]HOYpQ\V]iPD�pV�QHYH�pV�
D�OHMWYLV]RQ\RNDW�

������ +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\tOWYRQDO�

0HQHW�
LUiQ\
ROGDOD

6]HOYpQ\
V]iPD

-HOH�
V]iPD

.DURN
V]iPD

5HQGHOWHWpVH

Q\tOWYRQDO

MREE

������ $(M
� �NDU�

� �WiUFVD�

EHMiUDWL�MHO]Ę�
HOĘMHO]ĘMH�

*\ĘUV]HPHUH�IHOĘO

Q\tOWYRQDO ������ $
� �NDU�

� �WiUFVD�
EHMiUDWL�MHO]Ę

*\ĘUV]HPHUH�IHOĘO

*\|P|UH ������ . � N|]|V�NLMiUDWL�MHO]Ę

*\|P|UH
������ 0HJiOOM�

MHO]Ę

$]�,��V]��YiJiQ\����P�
KRVV]EDQ�KDV]QiOKDWy�

D�NS�IHOĘO�

9pJSRQW�IHOĘO
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$�MHO]Ę�KHO\H $�MHO]Ę

6]ROJiODWL�KHO\
�iOORPiV��Q\tOWSiO\D�

0HQHW�
LUiQ\
ROGDOD

6]HOYpQ\
V]iPD

-HOH�
V]iPD

.DURN
V]iPD

5HQGHOWHWpVH

*\|P|UH

MREE

������ * � NLMiUDWL�MHO]Ę�,9��YJ�
*\|P|UH ������ ( � NLMiUDWL�MHO]Ę�,,��YJ�
*\|P|UH ������ ) � NLMiUDWL�MHO]Ę�,,,��YJ�

Q\tOWYRQDO ������ +
� �NDU�

� �WiUFVD�
EHMiUDWL�MHO]Ę

*HFVH�*\DUPDW�IHOĘO

Q\tOWYRQDO ������ +(M
� �NDU�

� �WiUFVD�

EHMiUDWL�MHO]Ę�
HOĘMHO]ĘMH�

*HFVH�*\DUPDW�IHOĘO

9DODPHQQ\L�DODNMHO]Ę�iUERFV]tQH]pVH��MHO]pVW�DGy�V]HUNH]HWH�IpQ\YLVV]DYHUĘV�NLDODNtWiV~�

$�V]ROJiODWL�KHO\HNUH�UHQGV]HUHVtWHWW�MHO]ĘN��MHO]ĘHV]N|]|N�IHOVRUROiVD

$]�,��YiOWyNH]HOĘL�ĘUKHO\HQ�

Ͳ ��GE�NLWĦ]KHWĘ�0HJiOOM�MHO]Ę�
Ͳ ��GE�NLWĦ]KHWĘ�0HJiOOM�MHO]Ę�HOĘMHO]ĘMH�
Ͳ ��GE�MHO]Ę]iV]Oy�
Ͳ ��GE�]|OG�V]tQĦ�Np]L�MHO]ĘWiUFVD�D�Ä6]DEDG�D]�HOKDODGiV�´�MHO]pV�DGiViUD�
Ͳ ��GE�IHKpU�IpQ\Ħ�Np]L�MHO]ĘOiPSD��DPHO\QHN�IHKpU�IpQ\H�]|OG�V]tQĦUH�YiOWR]WDWKDWy�
Ͳ ��GE�SLURV�V]tQĦ�MHO]ĘWiUFVD��N|]~WL�Ä0HJiOOM�´�MHO]pV�DGiViKR]��
Ͳ ��GE�SLURV�IpQ\Ħ�MHO]ĘOiPSD�

$ ,,��YiOWyNH]HOĘL�ĘUKHO\HQ�

Ͳ ��GE�NLWĦ]KHWĘ�0HJiOOM�MHO]Ę�
Ͳ ��GE�NLWĦ]KHWĘ�0HJiOOM�MHO]Ę�HOĘMHO]ĘMH�
Ͳ ��GE�MHO]Ę]iV]Oy�
Ͳ ��GE�]|OG�V]tQĦ�Np]L�MHO]ĘWiUFVD�D�Ä6]DEDG�D]�HOKDODGiV�´�MHO]pV�DGiViUD�
Ͳ ��GE�IHKpU�IpQ\Ħ�Np]L�MHO]ĘOiPSD��DPHO\QHN�IHKpU�IpQ\H�]|OG�V]tQĦUH�YiOWR]WDWKDWy�

$ IRUJDOPL�LURGiEDQ�

Ͳ ��GE�QDSSDOL�YRQDWLQGtWy�MHO]ĘHV]N|]�
Ͳ ��GE�IHKpU IpQ\Ħ�Np]L�MHO]ĘOiPSD��DPHO\QHN�IHKpU�IpQ\H�]|OG�V]tQĦUH�YiOWR]WDWKDWy�
Ͳ ��GE�MHO]Ę]iV]Oy�

������ $�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

$�NH]GĘSRQWL�ROGDORQ�KHO\V]tQL�iOOtWiV~��YiOWy]iUUDO�IHOV]HUHOW��EL]WRVtWRWW�YiOWyN� � � �

$�OH]iUW�YiOWyN�NXOFVDL�D�EL]WRVtWyEHUHQGH]pV�HPHOW\ĦSyWOy�V]HUNH]HWpEHQ�YDQQDN�HOKHO\H]YH�

$���pV�� V]��YiOWyN�PLQGNpW�LUiQ\EDQ�OH]iUKDWy��]iUQ\HOYHV�FV~FVVtQU|J]tWĘ�V]HUNH]HWWHO�HOOiWRWW�
YiOWyN�

$�� V]��YiOWy�FVDN�NLWpUĘ�LUiQ\EDQ�OH]iUKDWy��NDPSy]iUDV�YiOWy�

$�YpJSRQWL�ROGDORQ�YRQyYH]HWpNHV�N|]SRQWL�iOOtWiV~�pV�UHWHV]HOpVĦ��EL]WRVtWRWW�YiOWyN� � � �
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$]������pV���V]��YiOWyN NDPSy]iUDV��OH]iUKDWy�YiOWyN�

$]�,��YiJiQ\EDQ�OpYĘ���V]��YiOWy�KHO\V]tQL�iOOtWiV~��OH�QHP�]iUKDWy��QHP�EL]WRVtWRWW�YiOWy�

9DODPHQQ\L�YiOWy�IRUJyODSRV�YiOWyMHO]ĘYHO�IHOV]HUHOW��NLYpWHO�D����V]��YiOWy�

9iOWyIĦWĘ�EHUHQGH]pVVHO�HOOiWRWW�YiOWy�QLQFV�D]�iOORPiVRQ�

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

$]�,��V]��YiJiQ\EyO�NLiJD]y�FVRQNDYiJiQ\�KRPORNUDNRGy�UDPSiYDO�YpJ]ĘGLN�

(J\pE�YpGHOPL�EHUHQGH]pV�QLQFV�D]�iOORPiV�YiJiQ\KiOy]DWiQ�

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

$]�,��V]��YiJiQ\�PHOOHWWL�ROGDOUDNRGy�

���� 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

+HO\L�/%�WiYEHV]pOĘ�

)RUJDOPL�LURGD KtYyMHOH �

,,��YiOWyNH]HOĘL�ĘUKHO\�KtYyMHOH ���

,��YiOWyNH]HOĘL�ĘUKHO\�KtYyMHOH �����

ÈOORPiVN|]L�WiYEHV]pOĘ� KtYyMHOH�

*\|P|UH�IRUJDOPL�V]ROJiODWWHYĘ � ���

*\|P|UH�,,��YN��ĘUKHO\ ���

*\|P|UH�7pW�PK� ��� �

*\ĘUV]HPHUH�IRUJDOPL�V]ROJiODWWHYĘ � ���

*\|P|UH�,��YN��ĘUKHO\ �����

6]HUHFVHQ\�PK��VRURPSyNH]HOĘ ��� �

*HFVH�*\DUPDW ,,��YN��ĘUKHO\ ���

*HFVH�*\DUPDW�IRUJDOPL�V]ROJiODWWHYĘ � �����

/%�YRQDOL�WiYEHV]pOĘ��$�UHQGHONH]pVL�V]DNDV]�YDODPHQQ\L�IRUJDOPL�LURGiMD�
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���� $� 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�

$�YLOODPRV�IHOVĘYH]HWpNL�UHQGV]HUKH]�WDUWR]y�SRQWRN�YRQDWNR]y�V]DEiO\R]iVW�QHP�LJpQ\HOQHN�

7pUYLOiJtWiVL�N|U]HWHN�

$]� HJ\VpJHV� YLOiJtWiVL� QDSWiUEDQ� HOĘtUW� LGĘV]DNEDQ� D� WpUYLOiJtWiVW� D]� DOiEELDN� V]HULQW� NHOO�
YpJH]QL�

Ͳ ėUYLOiJtWiV�� D]� iOORPiV� 7� YLOiJtWy� WRUQ\DLQ� D� .H]GĘSRQWL� ROGDORQ� IRO\DPDWRVDQ��
YLOiJtWDQLD�NHOO��D�V]ROJiODW�PHJV]DNtWiV�LGHMpW�NLYpYH�

Ͳ $�IHOYpWHOL�pS�OHW�YLOiJtWiVDL V]�NVpJ�HVHWpQ�KDV]QiODQGyN�
Ͳ 9RQDW�PHJILJ\HOĘ�OiPSiN��iWKDODGy�YRQDWRN�PHJILJ\HOpVpUH��D�YRQDW pUNH]pVH�HOĘWW���

SHUFFHO�NHOO�IHONDSFVROQL��
Ͳ ,�� ,,� YiOWyN|U]HWHN� YLOiJtWiVL� OiPSiL�� YRQDWRN� N|]OHNHGpVHNRU�� YiOWyN� iOOtWiVDNRU��

WRODWiVRN�DONDOPiYDO�NHOO�IHONDSFVROQL�
Ͳ $�7����7����7���9LOiJtWyWRUQ\RQ�OHYĘ 5DNRGiV�OiPSiN�V|WpWEHQ�YpJ]HWW�UDNRGiV�HVHWpQ�

KDV]QiODQGyN�

$�WpUYLOiJtWiVL�NDSFVROyNDW�D�YRQDWRN�pUNH]pVH��D�WRODWiVRN�PHJNH]GpVH�HOĘWW�NHOO�IHONDSFVROQL��
D�YRQDWRN OHN|]OHNHGpVH��WRODWiVRN�EHIHMH]pVH�XWiQ�SHGLJ�D]RQQDO�OHNDSFVROQL�

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

������ 6]ROJiODWL�KHO\�WtSXVD
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$]�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�NHOO�DGQL�
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1LQFV�NLpStWYH�

Ͳ 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

$� V]HPpO\V]iOOtWy� YRQDW� ��� SHUFHW� HOpUĘ�� YDJ\� PHJKDODGy� NpVpVpUĘO� IRUJDOPL� YRQDOLUiQ\tWy�
N|]OpVH�DODSMiQ��YDODPLQW�D�)25�UHQGV]HUEĘO�pUWHV�O�D�IRUJDOPL�V]ROJiODWWHYĘ��DNL�H�WpQ\W�N|WHOHV�
HOĘMHJ\H]QL�D�)HMURYDWRV�HOĘMHJ\]pVL�QDSOy�N|YHWNH]Ę�VRUiEDQ�
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������ 3iO\DYDV~WL�V]HPpO\]HWWHO�QHP�UHQGHONH]Ę�V]ROJiODWL�KHO\HNHQ��DKRO�D�KDQJRV�
XWDVWiMpNR]WDWiVW� 0HJiOODSRGiV� DODSMiQ� D� 0È9�67$57� =UW�� PXQNDYiOODOyMD�
YpJ]L��D�WiMpNR]WDWiVW�EHIRO\iVROy��LOOHWYH�DKKR]�V]�NVpJHV�|VV]HV�YiOWR]iVUyO�W|UWpQĘ�
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N|WHOHV *\|P|UH�7pW� MHJ\SpQ]WiURViW D� ��������� WHOHIRQV]iPRQ�� YDODPLQW� 6]HUHFVHQ\�
PHJiOOyKHO\�VRURPSyNH]HOĘMpW�D����������WHOHIRQV]iPRQ D�YRQDWRN�PHQHWUHQG�V]HULQWL�LQGXOiVL�
LGHMH HOĘWW�WiMpNR]WDWQL�
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ÈOORPiVIĘQ|NVpJ��NLKHO\H]pV�pV�HOWiYROtWiV��0È9�67$57��

Ͳ 0HQHWUHQG� YiOWR]iVUD� ILJ\HOPH]WHWĘ� IHOKtYiV� �HONpV]tWpV�� SyWOiV� pV�PyGRVtWiV��0È9�
=UW��3iSD�ÈOORPiVIĘQ|NVpJ��NLKHO\H]pV�pV�HOWiYROtWiV��0È9�67$57�

Ͳ $]� XWDVMRJL� UHQGHOHWEHQ� PHJKDWiUR]RWW� V]HPpO\V]iOOtWiVL� KLUGHWPpQ\HN� �0È9�
67$57�
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Ͳ eUNH]Ę�LQGXOy� YRQDWRN� MHJ\]pNH�� �HONpV]tWpV�� SyWOiV�� PyGRVtWiV�� NLKHO\H]pV� pV�

HOWiYROtWiV��0È9�=UW��3iSD�ÈOORPiVIĘQ|NVpJ���
Ͳ 0HQHWUHQG�YiOWR]iVUD�ILJ\HOPH]WHWĘ�IHOKtYiV���HONpV]tWpV��SyWOiV��PyGRVtWiV��NLKHO\H]pV�

pV�HOWiYROtWiV��0È9�=UW��3iSD�ÈOORPiVIĘQ|NVpJ���
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67$57�

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

$�YiUyWHUHP�HVWL�]iUiVD�HOĘWW�D�]iUiVW�YpJ]Ę VRURPSyNH]HOĘ�6]HUHFVHQ\�PHJiOOyKHO\HQ�N|WHOHV�
HOOHQĘUL]QL� D� NLI�JJHV]WHWW� KLUGHWPpQ\HN� �eUNH]Ę�LQGXOy� YRQDWRN� MHJ\]pNH�� ÈOORPiVL� UHQG��
YiUyWHUHP� Q\LWYDWDUWiVL� LGHMH��0HQHWUHQGYiOWR]iVUD� ILJ\HOPH]WHWĘ� IHOKtYiV�� VWE���PHJOpWpW� pV�
pSVpJpW�� $]� HVHWOHJHV� KLiQ\RVViJRNUyO� V]yEHOL�� YDJ\� HVHPpQ\N|Q\YL� MHOHQWpVVHO� N|WHOHV
WiMpNR]WDWQL�D]�iOORPiVIĘQ|N|W��YDODPLQW�SyWROQL�D�KLiQ\RVViJRW�D]�iOORPiVUD� UHQGV]HUHVtWHWW�
PiVRODWL�SpOGiQ\RNEyO�
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����� $]� 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

8WDVtWiVRN�� V]DEiO\]DWRN�� VHJpGN|Q\YHN�� 98�N�� UHQGHOHWHN� D� IRUJDOPL� V]ROJiODWWHYĘ�
V]iPtWyJpSpQ�HJ\VpJHV�V]HUNH]HWEHQ�WDOiOKDWyN�PHJ�D�3iO\DYDV~WL�LQWUDQHW�SRUWiORQ�NHUHV]W�O��
KWWSV���SDO\DLQWUDQHW�PDY�KX�IRUJDORP�GHIDXOW�DVS[

$�NLI�JJHV]WHQGĘ��YDODPLQW�D�SDStU�DODSRQ�HOKHO\H]HQGĘ�GRNXPHQWXPRN�N�O|Q�PDSSiNEDQ�D�
IRUJDOPL�LURGDL�LUDWV]HNUpQ\EHQ�WDOiOKDWyN�

3DUDQFVN|Q\Y���GE�YDQ�IHOIHNWHWYH��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�IRUJDOPL�LURGDL D�V]HNUpQ\EHQ WDOiOKDWy�

9pUDONRKRO� GRER]�� DONRKROV]RQGD� WiUROiVL� KHO\H�� $� IRUJDOPL� V]ROJiODWWHYĘ� V]HNUpQ\pEHQ�
WDOiOKDWy�

(JpV]VpJ�J\L��pV�HJ\pE�HOOiWiVW�EL]WRVtWy�HJpV]VpJ�J\L�LQWp]PpQ\�
PHJQHYH]pVH FtPH WHOHIRQV]iPD
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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�
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9DGiV]WiUVDViJ � 7pW��0DMVD �������������
9DGiV]WiUVDViJ�� *\|P|UH��7DNiFV �������������
9DGiV]WiUVDViJ�� 9DV]DU��)Ę�~W���� �������������

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

Ͳ $�IRUJDOPL�LURGiKR]�NDSFVROyGyDQ��D�EL]WRVtWyEHUHQGH]pVL�pS�OHW�P|J|WW�

Ͳ $�YiOWyNH]HOĘL�ĘUKHO\HN PHOOHWWL��WiEOiYDO�MHO|OW�UpV]HQ�


