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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

.�OVĘYDW�PHJiOOy�UDNRGyKHO\� D�*\ĘU� ± 6]RPEDWKHO\�± 6]HQWJRWWKiUG�RK� HJ\YiJiQ\~�� QHP�
YLOODPRVtWRWW� IĘYRQDORQ��9LQiU� pV�&HOOG|P|ON�iOORPiVRN�N|]|WW� IHNV]LN� D������� ± �������
V]HOYpQ\HN�N|]|WW�

9pJSRQWL� LUiQ\iEDQ�V]RPV]pG�iOORPiV�&HOOG|P|ON��D������� ± ������ V]HOYpQ\HN�N|]|WW���
PHO\QHN� .�OVĘYDWWyO� PpUW� WiYROViJD� ���� NP�� .�OVĘYDW� PHJiOOy�UDNRGyKHO\� pV� &HOOG|P|ON�
iOORPiV�N|]|WW�QLQFVHQ�Q\tOWYRQDOL�V]ROJiODWL�KHO\�

.H]GĘSRQWL� LUiQ\EyO� V]RPV]pG� iOORPiV� 9LQiU� �D] ������ ± ������ V]HOYpQ\HN� N|]|WW���
DPHO\QHN�.�OVĘYDWWyO�PpUW�WiYROViJD�����NP��.�OVĘYDW�PHJiOOy�UDNRGyKHO\�pV�9LQiU�iOORPiV�
N|]|WW�QLQFVHQ�Q\tOWYRQDOL�V]ROJiODWL�KHO\�

/HMWpVL�YLV]RQ\RN�D�V]RPV]pG�iOORPiVRNLJ�
OHJQDJ\REE OHJQDJ\REE
HVpV�Å HPHONHGpV�Å

.�OVĘYDW ± &HOOG|P|ON�N|]|WW ��� ���
&HOOG|P|ON ± .�OVĘYDW�N|]|WW ��� ���
.�OVĘYDW ± 9LQiU�N|]|WW ��� ���
9LQiU ± .�OVĘYDW�N|]|WW ��� ���

$]���Å�pO�QDJ\REE�OHMWpVL YLV]RQ\RN�UpV]OHWHV�IHOVRUROiVD�

6]ROJiODWL�KHO\WĘO 6]ROJiODWL�KHO\LJ 6]HOYpQ\WĘO 6]HOYpQ\LJ /HMWYLV]RQ\

9LQiU .�OVĘYDW ������ ������ HV�����Å

9LQiU .�OVĘYDW ������ ������ HP�����Å

9LQiU .�OVĘYDW ������ ������ HV����Å

9LQiU .�OVĘYDW ������ ������ HV����Å

.�OVĘYDW &HOOG|P|ON ������ ������ HP�����Å

$� PHJiOOy�UDNRGyKHO\HQ� HJ\ iOOtWyN|]SRQWRV� HOHNWURPHFKDQLNDL� WpUN|]EL]WRVtWy� EHUHQGH]pV�
YDQ� IHOV]HUHOYH�� $� EHUHQGH]pV� V]HUNH]HWL� I�JJpVEHQ� YDQ� D� �������� V]HOYpQ\EHQ� OpYĘ� WHOMHV�
VRURPSyYDO��$�EL]WRVtWyEHUHQGH]pV�NH]HOpVpW�D�.H]HOpVL�6]DEiO\]DW�WDUWDOPD]]D��$�YiJiQ\RN�
MHOIHODGiVUD�QLQFVHQHN�NLpStWYH�

���� $]�iOORPiV�V]ROJiODWL�KHO\HLQHN��KHO\LVpJHLQHN��IHOVRUROiVD
)HOYpWHOL�pS�OHWEHQ�WDOiOKDWy�D]�iOORPiVNH]HOĘL�LURGD�
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���� $� YRQDWRN� N|YHWpVL� UHQGMH�� iOORPiVN|]|QNpQWL� ERQWiVEDQ� �WpUN|]L��
iOORPiVWiYROViJ~���9RQDOL�EL]WRVtWyEHUHQGH]pV��YRQDWEHIRO\iVROiVL�UHQGV]HU

9LQiU� ± &HOOG|P|ON� iOORPiVN|]EHQ D� YRQDWRN� N|YHWpVL� UHQGMH�� QHP� |QPĦN|GĘ� WpUN|]L�
N|]OHNHGpV�� 9RQDWXWROpUpVW� NL]iUy� EHUHQGH]pVVHO� IHO� YDQ� V]HUHOYH�� (OOHQPHQHWHW� NL]iUy�
EHUHQGH]pV�QHP��]HPHO��9RQDWEHIRO\iVROiVUD�QLQFV NLpStWYH
.�OVĘYDW�PHJiOOy�UDNRGyKHO\UĘO�W|UWpQLN�D�WpUN|]MHO]ĘN�NH]HOpVH�
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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

$�PHJiOOy�UDNRGyKHO\�YiJiQ\DL�MHOIHODGiVUD�QLQFVHQHN�NLpStWYH�

$]�iOORPiVL�YiJiQ\RNDW�D�)HMURYDWRV�HOĘMHJ\]pVL�QDSOy�YH]HWpVHNRU�EHWĦYHO��D�YiJiQ\V]iP�NLtUiViYDO�NHOO�HOĘMHJ\H]QL�
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//
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ϭϳϯ ϭϳϯ

ϲϰϱнϴϬ�Ͳ�ϲϰϱнϯϬ�нϯ͕Ϭ͖�
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ϲϰϮнϴϲ�Ͳ�ϲϰϱнϯϬ�ͲϮ͕ϱ͖�
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������ 5R�/D�IRUJDORP�OHERQ\ROtWiViUD�NLMHO|OW�YiJiQ\RN��YiJiQ\NDSFVRODWRN��
IHOVRUROiVD

.�OVĘYDW� PHJiOOy�UDNRGyKHO\HQ� D� 5R�/D� YRQDWRN� FVDN� D� Q\tOWYRQDO� IRO\WDWiViW� NpSH]Ę�
IĘYiJiQ\RQ�N|]OHNHGKHWQHN�

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

$�PHJiOOy�UDNRGyKHO\HQ�D]�,��V]� iWPHQĘ�IĘYiJiQ\�PHOOHWW NHU�OW�NLDODNtWiVUD�D��������������
V]HOYpQ\HN� N|]|WW� VtQNRURQiLJ� pUĘ� VN��� SHURQ��$� SHURQ QLQFVHQ� EXUNROYD�� KRVV]D� ��� P��
V]pOHVVpJH���� P�

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

$�PHJiOOyUDNRGy�KHO\�,��V]��Q\tOWYRQDO�IRO\WDWiViW�NpSH]Ę�IĘYiJiQ\iEyO�D]���pV�� V]��YiOWyNNDO�
iJD]LN� NL� D� ,,� V]�� UDNRGy� YiJiQ\�� $� UDNRGyYiJiQ\RQ� WDOiOKDWy� D� 96�� pV� 96�� YiJiQ\]iUy
VRURPSy��YDODPLQW�.6� pV�.6� NLVLNODV]WyVDUX�
$�PHJiOOy�UDNRGyKHO\UĘO� NH]HOLN� D� Ä��´�pV� Ä��´ V]�� WpUN|]MHO]ĘNHW�� YDODPLW� D]RN�HOĘMHO]ĘLW��
WRYiEEi�D���� ± ����V]HOYpQ\EHQ�OpYĘ�6����WHOMHV�VRURPSyW�

������ +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

.�OVĘYDW�PHJiOOy�UDNRGyKHO\QpO�D�WpUN|]�HOHMpQ�EL]WRVtWRWW�DODN�WpUN|]MHO]ĘN�YDQQDN��PHO\HN�
HJ\EHQ�IHGH]ĘMHO]ĘN�LV��(OĘMHO]ĘLN�NpWIRJDOP~�DODNMHO]ĘN�

$�MHO]Ę $�MHO]Ę�KHO\H

6]ROJiODWL�KHO\ 3iO\DROGDO 6]HOYpQ\�V]iPD
-HOH��
V]iPD

.DURN
V]iPD

5HQGHOWHWpVH

9LQiU�IHO|O MREE ������ �� � WpUN|]

&HOOG|P|ON�IHO|O MREE ������ �� � WpUN|]

9LQiU�IHO|O MREE ������ ��(M � HOĘMHO]Ę

&HOOG|P|ON�IHO|O MREE ������ ��(M � HOĘMHO]Ę

6]ROJiODWL�KHO\HNUH�UHQGV]HUHVtWHWW�MHO]ĘHV]N|]|N�IHOVRUROiVD�

ÈOORPiVNH]HOĘL�LURGD�
� ��GE�MHO]Ę]iV]Oy
� ��GE�IHKpU�IpQ\Ħ�Np]L�MHO]ĘOiPSD��PHO\QHN�IHKpU�IpQ\H�]|OG V]tQĦUH YiOWR]WDWKDWy�
� ��GE�]|OG�V]tQĦ�Np]L�MHO]ĘWiUFVD�D�Ä6]DEDG�D]�HOKDODGiV�´�MHO]pV�DGiViUD�
� � GE�NLWĦ]KHWĘ�0HJiOOM�MHO]Ę�
� � GE�NLWĦ]KHWĘ�0HJiOOM�MHO]Ę�HOĘMHO]ĘMH�
� ��GE�NpW�ROGDODV�SLURV�V]tQĦ�MHO]ĘWiUFVD��N|]~WL�Ä0HJiOOM´�MHO]pV�DGiViKR]��
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� ��GE�OiPSDWDUWy�iOOYiQ\�VRURPSy�IHGH]pVpKH]�
� ��GE�SLURV�IpQ\Ħ�MHO]ĘOiPSD�

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

.H]GĘSRQWL�ROGDORQ�D���V]��YiOWy��D�YpJSRQWL�ROGDORQ�SHGLJ�D]���V]��YiOWy�WDOiOKDWy��0LQGNpW�
YiOWy� iOODQGyDQ�]iUYD� WDUWRWW�� YiOWy]iU�NXOFFVDO� pV�EL]WRQViJL�EHWpWWHO� HJ\HQHV� LUiQ\ED� OH]iUW��
IRUJyODSRV� IpQ\YLVV]DYHUĘ�ODSSDO�HOOiWRWW�YiOWyMHO]ĘYHO�IHOV]HUHOW�
$���V]��YiOWy�]iUQ\HOYHV��KHO\V]tQL�iOOtWiV~��YiOWy]iUUDO�IHOV]HUHOW�pV�HJ\HQHV�LUiQ\ED�EL]WRQViJL�
EHWpWWHO�OH]iUW�YiOWy�

$]�� V]��YiOWy�]iUQ\HOYHV��KHO\V]tQL�iOOtWiV~��YiOWy]iUUDO�IHOV]HUHOW�pV�HJ\HQHV�LUiQ\ED�EL]WRQViJL�
EHWpWWHO�OH]iUW�YiOWy�
9iOWyIĦWĘ�EHUHQGH]pVVHO�HOOiWRWW�YiOWy�QLQFV�D�PHJiOOy�UDNRGyKHO\HQ�

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

$]�,� V]��Q\tOWYRQDO�IRO\WDWiViW�NpSH]Ę�IĘYiJiQ\EyO�D�� V]��YiOWyYDO NLiJD]y�,,� V]��UDNRGyYiJiQ\�
NH]GĘSRQWL�ROGDOiQ�WDOiOKDWy�D�.6��NLVLNODV]WyVDUX�pV�96��YiJiQ\]iUy VRURPSy��PHO\�D�� V]��
YiOWyYDO�V]HUNH]HWL�I�JJpVEHQ�YDQ�
$]� ,� V]�� Q\tOWYRQDO� IRO\WDWiViW� NpSH]Ę� IĘYiJiQ\EyO� D]� �� V]�� YiOWyYDO NLiJD]y� ,,� V]��
UDNRGyYiJiQ\�YpJSRQWL�ROGDOiQ�WDOiOKDWy�D�.6��NLVLNODV]WyVDUX�pV�96� YiJiQ\]iUy VRURPSy��
PHO\�D]�� V]��YiOWyYDO�V]HUNH]HWL�I�JJpVEHQ�YDQ�

���� 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

.�OVĘYDW�PHJiOOy�UDNRGyKHO\HQ D�N|YHWNH]Ę�pUWHNH]pVL�OHKHWĘVpJHN�WDOiOKDWyN�
ÈOORPiVN|]L�WiYEHV]pOĘ�

R 9LQiU ± &HOOG|P|ON�N|]|WW�D�N|YHWNH]Ę�V]ROJiODWL�KHO\HN�EHYRQiViYDO�

x 9LQiU�IRUJDOPL�LURGD��IRUJDOPL�V]ROJiODWWHYĘ�

x .�OVĘYDW�PHJiOOy�UDNRGyKHO\��iOORPiVNH]HOĘ�

x &HOOG|P|ON�,,� V]��V]ROJiODWL�KHO\��IĘUHQGHONH]Ę�
(]HQ� pUWHNH]Ę�EHUHQGH]pV� KDQJU|J]tWĘ� EHUHQGH]pVUH� YDQ� NDSFVROYD� �FHOOG|P|ONL�0DFV�
SXOW��

$�NH]HOĘ�DV]WDO�WDUWR]pND�D]�iOORPiVL�PRELOWHOHIRQ��PHO\QHN�KtYyV]iPD����������������

7iYEHV]pOĘ�KtYyMHOHN�
R &HOOG|P|ON�IĘUHQGHONH]Ę� �
R .�OVĘYDW�iOORPiVNH]HOĘ� � � �
R 9LQiU�,� V]��YiOWyNH]HOĘ� ��� �
R 9LQiU�IRUJDOPL�V]ROJiODWWHYĘ� � �
R 9LQiU�,,� V]��YiOWyNH]HOĘ� ���

0HQHWLUiQ\tWyL�YRQDO�
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$�&HOOG|P|ON ± *\ĘU�YDV~WYRQDODW�LUiQ\tWy�YRQDOLUiQ\tWyYDO�N|WL�|VV]H�D�PHJiOOy�UDNRGyKHO\�
iOORPiVNH]HOĘMpW�

x ,UiQ\tWyL�HOpUKHWĘVpJHN�

%HRV]WiV
9DV~WL�
WHOHIRQ

7HOHIRQV]iP (�PDLO�HOpUKHWĘVpJ

7HU�OHWL�
IĘ�]HPLUiQ\tWy

�������� �������������� XNVP�WIRLU#PDY�KX

)RUJDOPL�
YRQDOLUiQ\tWy

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

)XQNFLRQiOLV�
IHO�J\HOHW

�������� �������������� V]RPEDWKHO\�WV]I#PDY�KX

%L]�EHU��
GLV]SpFVHU

�������� �������������� VPEGLV]S#PDYUW�KX

3iO\DYDV~WL�
GLV]SpFVHU

����������
��������

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

9LOODPRV�
GLV]SpFVHU

�������� ������������� V]RPEDWKHO\�HOHNWU#PDY�KX

7iYN|]OpVL�
GLV]SpFVHU

�������� BBBBBBBBBBBBB V]RPEDWKHO\�WGLV]S#PDY�KX

(J\pQL�KtYyV]iPPDO�UHQGHONH]Ę�&%�YRQDO��PHO\QHN�KtYyV]iPD������������
9DV~W�]HPL�WHOHIRQRNUD�pUNH]Ę�N�OVĘ�KtYiVRN�pV�D]�D]RNUyO�NH]GHPpQ\H]KHWĘ�N�OVĘ�KtYiVRN�
OHERQ\ROtWiVD�
$� N�OVĘ�� EHM|YĘ� KtYiVRN� D]� �]HPL� WHOHIRQQDO� UHQGHONH]Ę� V]ROJiODWL� KHO\HLQNUH� pUNH]KHWQHN�
N|]YHWOHQ�O�D�����������0È9�V]iP��KtYiViYDO�
.LPHQĘ� KtYiVRNDW� FVDN� D� PHJKDWiUR]RWW� PXQNDN|U|NEHQ� IRJODONR]WDWRWW� PXQNDYiOODOyN�
NH]GHPpQ\H]KHWQHN� D� UpV]�NUH� HJ\pQLOHJ� NLDGRWW� NyGV]iPRN� IHOKDV]QiOiViYDO �NLYpYH��
VHJpO\KtYiV��

5iGLyV�N|U]HW�QHP�NHU�OW�NLDODNtWiVUD�D�V]ROJiODWL�KHO\HQ�

���� $� 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�

$�PHJiOOy�UDNRGyKHO\HQ�HJ\�WpUYLOiJtWiVL�N|U]HW�NHU�OW�NLDODNtWiVUD��DPHO\�D]�iOORPiVNH]HOĘL�
LURGiEyO� NDSFVROKDWy�� $� YLOiJtWiV� NDSFVROiViW� D� V]ROJiODWEDQ� OpYĘ� iOORPiVNH]HOĘ� YpJ]L� D�
YLOiJtWiVL�QDSWiU�Ä9,/È*Ë7È65$�921$7.2=Ï�È/7$/È126 5(1'(/.(=e6(.´�EHQ�
PHJKDWiUR]RWWDN�V]HULQW�

���� $]�XWDVWiMpNR]WDWiVUD�YRQDWNR]y�KHO\L�HOĘtUiVRN�PHJKDWiUR]iVD
$]� pOĘV]DYDV� XWDVWiMpNR]WDWiVW� D� V]ROJiODWEDQ� OpYĘ� iOORPiVNH]HOĘ� YpJ]L�� $� IRUJDOPL�
YRQDOLUiQ\tWy�YDJ\�D�V]RPV]pGRV�iOORPiVRN�IRUJDOPL�V]ROJiODWWHYĘL iOWDO�N|]|OW�YRQDWNpVpVHNHW�
D]� iOORPiVNH]HOĘ� N|WHOHV� HOĘMHJ\H]QL� D� )HMURYDWRV� HOĘMHJ\]pVL� QDSOy N|YHWNH]Ę� VRUiED�� (]W�
N|YHWĘHQ�V]HPpO\HVHQ�pUWHVtWL�D�YRQDWUD�YiUDNR]yNDW�

������ $]�iOORPiVL�XWDVSHURQRN�PHJN|]HOtWpVL� LGĘQRUPDWtYiMD�SHUF� pUWpNH��$�
V]ROJiODWL� KHO\� WtSXViQDN� pV� D]� XWDVSHURQRN� PHJN|]HOtWpVL�
LGĘQRUPiMiQDN� ILJ\HOHPEHYpWHOpYHO� D� KDQJRV� XWDVWiMpNR]WDWiVW� D�
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YRQDWRN� pUNH]pVpKH]�LQGXOiViKR]� NpSHVW� PLO\HQ� LGĘSRQWEDQ� NHOO�
HOYpJH]QL

.�OVĘYDW�PHJiOOy�UDNRGyKHO\HQ D�YiUyWHUHPEĘO�D]�XWDVSHURQ�PHJN|]HOtWpVL LGĘQRUPDWtYiMD �
SHUF�

������� 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

0HQHWUHQG�MHOOHJĦ�KLUGHWPpQ\HN�D�N|YHWNH]ĘN�V]HULQW�NHU�OWHN�HOKHO\H]pVUH�.�OVĘYDW�PHJiOOy�
UDNRGyKHO\HQ�

x $�YiUyWHUHPEHQ�IDOUD�V]HUHOW�WDUWyEDQ�
� eUNH]Ę�LQGXOy�YRQDWRN�MHJ\]pNH�
� 0HQHWUHQG�YiOWR]iVUD�ILJ\HOPH]WHWĘ�IHOKtYiVRN��V]�NVpJ�V]HULQW��
� $�0È9�67$57 =UW� iOWDO�PHJKDWiUR]RWW�VDMiW�KLUGHWPpQ\HN�

������� 8WDVWiMpNR]WDWy�KLUGHWPpQ\HN�HOOHQĘU]pVpUH�YRQDWNR]y�HOĘtUiVRN
$�IDOL�KLUGHWPpQ\HN�NDUEDQWDUWiVipUW��DNWXDOL]iOiVipUW�D]�iOORPiVIĘQ|N��WiYROOpWpEHQ�D]�iOWDOD�
PHJEt]RWW�IRUJDOPL��]HPPpUQ|N�YDJ\�IRUJDOPL�WHFKQROyJLDL�V]DNHOĘDGy�D�IHOHOĘV�
0HQHWUHQGYiOWR]iVNRU��PyGRVXOiVNRU�&HOOG|P|ON�iOORPiVUyO�NLN�OG|WW�PHQHWUHQGL�DQ\DJRNDW�
D]� iOORPiVNH]HOĘQHN� NHOO� NLKHO\H]QL�� D� MDYtWiVRNDW� iWYH]HWQL�� YiJiQ\]iUDN� HVHWpEHQ� D�
0HQHWUHQGYiOWR]iVUD�ILJ\HOPH]WHWĘ�IHOKtYiVRNDW�NLWHQQL�� OHMiUWXN�XWiQ�D]RNDW�HOWiYROtWDQL��$]
iOORPiVNH]HOĘ� N|WHOHV� D]� iOORPiVIĘQ|N� UpV]pUH� MHOH]QL�� KD� D� NLKHO\H]HWW� KLUGHWPpQ\HNHW�
PHJURQJiOWiN��LOOHWpNWHOHQHN�HOWiYROtWRWWiN�
$]� iOORPiVNH]HOĘ� D� YiUyWHUHP� EH]iUiViQiO� N|WHOHV� HOOHQĘUL]QL� D� YiUyWHUHPEHQ� N|WHOH]ĘHQ�
NLI�JJHV]WHQGĘ� KLUGHWPpQ\HN� PHJOpWpW�� eUNH]Ę�LQGXOy� YRQDWRN� MHJ\]pNH�� ÈOORPiVL� UHQG��
YiUyWHUHP�Q\LWYDWDUWiVL�LGHMH��0HQHWUHQGYiOWR]iVUD�ILJ\HOPH]WHWĘ�IHOKtYiVRN�

�����$]�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[
$]� iOORPiVL� V]HPpO\]HW� UpV]pUH� IHOIHNWHWHWW� 3DUDQFVN|Q\Y�� D� V]ROJiODWED� MHOHQWNH]pV� pV�
HOWiYR]iV�LGĘSRQWMiQDN�HOĘMHJ\]pVpUH V]ROJiOy�-HOHQWNH]pVL�.|Q\Y�pV�D]�HJ\pE�Q\LOYiQWDUWiVRN�
D] iOORPiVNH]HOĘL LURGiEDQ�WDOiOKDWyN�

����� (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

$]�HOVĘVHJpO\Q\~MWiVKR]�KDV]QiOKDWy�(OVĘVHJpO\�IHOV]HUHOpV��YDODPLQW�D�YpUDONRKRO�YL]VJiODWL�
GRER]�pV�D]�DONRKROV]RQGD�D]�iOORPiVNH]HOĘL�LURGiEDQ�WDOiOKDWy�

)RJODONR]iV�HJpV]VpJ�J\L�RUYRV�
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ID[���������������������
'LV]SpFVHU�WHO�ID[�������������������������

.�OVĘYDW�.|]VpJ�gQNRUPiQ\]DWD�
�����.�OVĘYDW��.RVVXWK�/DMRV�X�����7HO������������
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