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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

2VWII\DVV]RQ\ID�iOORPiV�D�6]pNHVIHKpUYiU�± 6]RPEDWKHO\ ����V]iP~ IĘYRQDORQ��&HOOG|P|ON�pV�
6iUYiU�iOORPiVRN�N|]|WW�IHNV]LN�D������� ± �������V]HOYpQ\HN�N|]|WW��$ YRQDO�HJ\YiJiQ\~
YLOODPRVtWRWW��$]�iOORPiV�V]HPpO\IRUJDORPUD�YDQ�EHUHQGH]YH�
&HOOG|P|ON� ± 2VWII\DVV]RQ\ID� iOORPiVRN� N|]|WW� IHNV]LN� .HPHQHVPLKiO\ID� PHJiOOyKHO\��
7RNRUFV�IRUJDOPL�NLWpUĘ pV�1DJ\VLPRQ\L�PHJiOOyKHO\�
&HOOG|P|ON� iOORPiV� D� ������ ± �������� V]HOYpQ\HN� 7RNRUFV� IRUJDOPL� NLWpUĘ� D� ������ ±
�������V]HOYpQ\HN� 6iUYiU�iOORPiV�D������� ± �������V]HOYpQ\HN�N|]|WW�IHNV]LN�
$]� iOORPiVRQ� ,'� ��� UHQGV]HUĦ� YiOWy� pV� YiJiQ\IRJODOWViJRW� MHO]Ę� EHUHQGH]pV� �]HPHO�� D]�
iOORPiVKR]� |QPĦN|GĘ� WpUN|]EL]WRVtWy� EHUHQGH]pVVHO� IHOV]HUHOW� SiO\D� FVDWODNR]LN�� $� YRQDO�
&HOOG|P|ON�pV�7RNRUFV�IRUJDOPL�NLWpUĘ�N|]|WW�WiYYH]pUHOW��$�WiYYH]pUOpV &HOOG|P|ON�iOORPiVUyO�
W|UWpQLN�
.H]HOpVH�D�EL]WRVtWyEHUHQGH]pVL�.H]HOpVL�V]DEiO\]DW�V]HULQW�

$]���Å�QpO�QDJ\REE�OHMWpVL�YLV]RQ\RN�UpV]OHWHV�IHOVRUROiVD�
7RNRUFV 2VWII\DVV]RQ\ID ������ ������ HP�����Å
7RNRUFV 2VWII\DVV]RQ\ID ������ ������ HP�����Å
7RNRUFV 2VWII\DVV]RQ\ID ������ ������ HP�����Å
7RNRUFV 2VWII\DVV]RQ\ID ������ ������ HP�����Å

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

)RUJDOPL�MHOOHJĦ��
)HOYpWHOL�pS�OHWEHQ��IRUJDOPL�LURGD��YiUyWHUHP��UDNWiU��|OW|]Ę��PHOOpNKHO\VpJ��SLQFH�
.�O|Q�pS�OHWEHQ��8WDV�:&��KDV]QiODWRQ�NtY�O���V]pQWiUROy� PRELO�XWDV�:&�

(J\pE�MHOOHJĦ�
gQiOOy�WHOHSKHO\HQ��%L]WRVtWyEHUHQGH]pVL�pS�OHW�

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

$]� iOORPiVRQ� ,' ��� UHQGV]HUĦ� HOOHQPHQHWHW� pV� XWROpUpVW� NL]iUy� EHUHQGH]pV� �]HPHO�� D]�
iOORPiVKR]�|QPĦN|GĘ�WpUN|]EL]WRVtWy�EHUHQGH]pVVHO�IHOV]HUHOW�SiO\D�FVDWODNR]LN�
2VWII\DVV]RQ\ID� ± &HOOG|P|ON� iOORPiVRN� N|]|WW� |QPĦN|GĘ� WpUN|]� EL]WRVtWyEHUHQGH]pVVHO�
HOOiWRWW�HOOHQPHQHWHW�pV�YRQDWXWROpUpVW�NL]iUy�pV����+]�HV��(e9%�WtSXV~ YRQDWEHIRO\iVROiVUD�
NLpStWHWW�
2VWII\DVV]RQ\ID�± 6iUYiU� iOORPiVRN� N|]|WW� |QPĦN|GĘ� WpUN|]� EL]WRVtWyEHUHQGH]pVVHO� HOOiWRWW�
HOOHQPHQHWHW�pV�YRQDWXWROpUpVW�NL]iUy�pV����+]�HV��(e9%�WtSXV~ YRQDWEHIRO\iVROiVUD�NLpStWHWW��
(e9%�WtSXV~�YRQDWEHIRO\iVROy�EHUHQGH]pVHN�PĦN|GWHWpVpUH�DONDOPDV�PLQGNpW�LUiQ\ED�����
$�YRQDWRN�WpUN|]L�N|]OHNHGpVL�UHQG�V]HULQW�N|]OHNHGQHN�
.H]HOpVH�D�EL]WRVtWyEHUHQGH]pVL�.H]HOpVL�V]DEiO\]DW�V]HULQW�W|UWpQLN�
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���� $]�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\RN�V]iPiW�DUDE�V]iPPDO�NHOO�HOĘMHJ\H]QL�D�)HMURYDWRV HOĘMHJ\]pVL�QDSOy�
YH]HWpVHNRU�

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

52�/$ IRUJDORP�OHERQ\ROtWiViUD�NLMHO|OW�YiJiQ\�QLQFV�

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

+HO\H +RVV]D 6]pOHVVpJH
6tQNRURQD�IHOHWWL

PDJDVViJ
%XUNRODW

,��V]��YiJiQ\�
PHOOHWW

����P ����P VN� EXUNRODWODQ

,,��V]��YiJiQ\�
PHOOHWW

����P ��P VN� EXUNRODWODQ

,,,��V]��YiJiQ\�
PHOOHWW

����P ��P VN� EXUNRODWODQ

$�PHJN|]HOtWpVL�~WYRQDO��

x D]�,� V]��YiJiQ\�D�IHOYpWHOL�pS�OHW�HOĘWWL�WpUUĘO�N|]YHWOHQ�O��
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x D�,,�� ,,,��V]��YiJiQ\�D�IHOYpWHOL�pS�OHWWHO�V]HPEHQ�NLpStWHWW�V]LQWEHOL�iWMiUyQ�W|UWpQLN�

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

������ +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]iP -HOH
)pQ\HN�
V]iPD

5HQGHOWHWpVH

7RNRUFV ±
2VWII\DVV]RQ\ID

MREE ������ ��� � I7M�HJ\EHQ�I%(M�LV

2VWII\DVV]RQ\ID

MREE ������ $ � EHMiUDWL�MHO]Ę
MREE ������ 9� � NLMiUDWL�MHO]Ę
MREE ������ 9� � NLMiUDWL�MHO]Ę
MREE ������ 9� � NLMiUDWL�MHO]Ę

9pJSRQW�IHOĘO
$�MHO]Ę�KHO\H $�MHO]Ę

6]ROJiODWL�KHO\
0HQHW�
LUiQ\�
ROGDOD

6]HOYpQ\V]iP -HOH
)pQ\HN�
V]iPD

5HQGHOWHWpVH

6iUYiU ±
2VWII\DVV]RQ\ID

MREE ������ ��� � I7M�HJ\EHQ�I%(M�LV

2VWII\DVV]RQ\ID

MREE ������ % � EHMiUDWL�MHO]Ę
MREE ������ .� � NLMiUDWL�MHO]Ę
MREE ������ .� � NLMiUDWL�MHO]Ę
MREE ������ .� � NLMiUDWL�MHO]Ę

.H]GĘSRQW�IHOĘO 9pJSRQW�IHOĘO

+HO\KH]�N|W|WW�
MHO]Ę

+tYyMHO]pV�
NLYH]pUHOKHWĘ

+tYyMHO]pV�
IHOROGiVD�
MHO]pV

+HO\KH]�N|W|WW�
MHO]Ę

+tYyMHO]pV�
NLYH]pUHOKHWĘ

+tYyMHO]pV�
IHOROGiVD�
MHO]pV

$�EHMiUDWL�MHO]Ę LJHQ YDQ %�EHMiUDWL�MHO]Ę LJHQ YDQ
.� NLMiUDWL�MHO]Ę LJHQ QLQFV 9� NLMiUDWL�MHO]Ę LJHQ QLQFV
.� NLMiUDWL�MHO]Ę LJHQ QLQFV 9� NLMiUDWL�MHO]Ę LJHQ QLQFV
.��NLMiUDWL�MHO]Ę LJHQ QLQFV 9��NLMiUDWL�MHO]Ę LJHQ QLQFV

(J\pE�MHO]ĘN��
7RODWiVL�KDWiUMHO]Ę�
� NH]GĘSRQWL�ROGDORQ�D���������V]HOYpQ\���
� YpJSRQWL�ROGDORQ�D���������V]HOYpQ\��IHOVĘYH]HWpNL�WDUWyRV]ORSRQ�YDQ�HOKHO\H]YH�

$�IRUJDOPL�LURGD�P|J|WWL�UDNWiUEDQ�YDQ�HOKHO\H]YH���GE�0HJiOOM�MHO]Ę�pV���GE�0HJiOOM�MHO]Ę�
HOĘMHO]ĘMH�
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)RUJDOPL�LURGiEDQ�WDOiOKDWy�MHO]ĘHV]N|]|N�
� ��GE�QDSSDOL�YRQDWLQGtWy�MHO]ĘHV]N|]�
� ��GE�IHKpU�]|OG�IpQ\Ħ�Np]L�MHO]ĘOiPSD�
� ��GE�NpW�ROGDODV�SLURV�V]tQĦ�MHO]ĘWiUFVD��N|]~WL�Ä0HJiOOM´�MHO]pV�DGiViKR]��
� O�GE�ViUJD�V]tQĦ�Np]L�MHO]Ę]iV]Oy�
� � GE�Y|U|V IpQ\Ħ�MHO]ĘOiPSD�
� ��GE�ViUJD�IpQ\Ħ�MHO]ĘOiPSD�
� ��GE�YiOOPDJDVViJ~�iOOYiQ\�

.DSFVROyNHUWEHQ�WDOiOKDWy�MHO]ĘHV]N|]|N�
� ��GE�/HHUHV]WHWW�iUDPV]HGĘYHO�EHMiUDQGy�SiO\DV]DNDV]�HOHMH��ÈUDPV]HGĘW�OH��
� ��GE�/HHUHV]WHWW�iUDPV]HGĘYHO�EHMiUDQGy�SiO\DV]DNDV]�YpJH��ÈUDPV]HGĘW�IHO���
� ��GE�h]HPEHQ�OpYĘ�YLOODPRV PR]GRQ\RNNDO�QHP�MiUKDWy�SiO\DV]DNDV]�HOHMH��9LOODPRV�

PR]GRQ\�iOOM���
� ��GE�)LJ\HOPH]WHWĘ�MHO]Ę��)LJ\HOHP���

������ $ 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]iUKDWy� N|]SRQWL�iOOtWiV~�
EL]WRVtWRWW�YiOWyN

,��V]��ROGDO ,,��V]��ROGDO

(J\HQHV�LUiQ\ ���� ����

9iOWyMHO]Ę�QLQFV�

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

���� 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

$]�iOORPiV�UiGLyV�N|U]HW�OHV]DEiO\R]iVW�QHP�LJpQ\HO�

$� NH]HOĘDV]WDO� EDOROGDOiQ� WDOiOKDWy� D� 7RNRUFV� pV� 6iUYiU� LUiQ\~� SiO\DWHOHIRQ� FVDWODNR]iVD��
5HQGHONH]Ę� DV]WDO� NDSFVROyWiEOiED� YDQ� EHN|WYH�� 6]RPEDWKHO\� ± *\ĘU� YRQDOLUiQ\tWyL� YRQDO��
6]RPEDWKHO\� ± &HOOG|P|ON� WiYtUGD� �]HPL� YRQDO�� �� GE� &%� WHOHIRQ� ��������� PHO\QHN�
SiUKX]DPRVtWRWW�WHOHIRQMD�D�UHQGHONH]Ę�DV]WDORQ�YDQ�HOKHO\H]YH� $�V]HPpO\UH�NLDGRWW�NyGRNNDO�
D�Q\LOYiQRV�KiOy]DW�IHOp�KtYiV�NH]GHPpQ\H]KHWĘ� +DQJU|J]tWĘ�EHUHQGH]pVVHO�QHP�UHQGHONH]LN��
H]W�D�IHODGDWRW�&HOOG|P|ON�pV�6iUYiU�OiWMD�HO�

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

%H�YDQ�N|WYH�2VWII\DVV]RQ\ID�± 7RNRUFV ± &HOOG|P|ON��2VWII\DVV]RQ\ID�± 6iUYiU�iOORPiVN|]L�
YRQDODN��$�IRUJDOPL�V]ROJiODWWHYĘ�DV]WDOiQ�YDQ�HOKHO\H]YH�D�.'%�KDQJHUĘVtWĘ�EHUHQGH]pV��PHO\�
VHJtWVpJpYHO�D]�DOiEEL�YLV]RQ\ODWRNED�OHKHW�WiMpNR]WDWiVW�YpJH]QL�

� 1DJ\VLPRQ\L�PHJiOOyKHO\UH�XWDVWiMpNR]WDWiV�
� SiURV�pV�SiUDWODQ�ROGDOUyO�D�IRUJDOPL�V]ROJiODWWHYĘK|]��YDODPLQW�D�VDMiW�WpUUH�
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.H]HOpVH� D� NLDGRWW� .H]HOpVL� V]DEiO\]DW� DODSMiQ� W|UWpQLN�� 3iO\DWHOHIRQW� V]ROJiODWiWDGiVNRU�
tUiVEDQ�iW�NHOO�DGQL�

8WDVtWiVW�DGy�KDQJV]yUyV�WiYEHV]pOĘ�N|U]HWHN�pUWHNH]pVL�OHKHWĘVpJHLQHN�KHO\H�

6]iPD +HO\H .|U]HW�V]iPD .H]GĘSRQW�IHO|OL�ROGDO
7��� � V]��YiOWyQiO 7� %DO
7��� � V]��YiOWyQiO 7� %DO
7��� � V]��YiOWyQiO 7, -REE
7��� � V]� YiOWyQiO 7, %DO

.|U]HWHQ�EHO�OL�pUWHNH]pVL�OHKHWĘVpJHN�� � N|U]HWHQ�EHO�O
� IRUJDOPL�LURGiEDQ�pV�YLV]RQW

(J\pQL�KtYyMHOHN�

6iUYiU � �
2VWII\DVV]RQ\ID ���
7RNRUFV � � �
&HOOG|P|ON ���

,UiQ\tWyL�HOpUKHWĘVpJHN�
%HRV]WiV 9DV~WL�WHOHIRQ 7HOHIRQV]iP (�PDLO�HOpUKHWĘVpJ

WHU�OHWL�
IĘ�]HPLUiQ\tWy

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

IRUJDOPL�
YRQDOLUiQ\tWy

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

)XQNFLRQiOLV�
IHO�J\HOHW

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

EL]WRVtWyEHUHQGH]pVL�
GLV]SpFVHU

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

SiO\DYDV~WL�
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

���� $� 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

9LOODPRV��]HPUH�YRQDWNR]y�HOĘtUiVRN
$�QDJ\IHV]�OWVpJĦ�YLOODPRVYH]HWpN�YHV]pO\PHQWHVHQ�OHJIHOMHEE���PpWHUUH�N|]HOtWKHWĘ�PHJ�
7HOMHV�KRVV]EDQ�YLOODPRVtWRWW�YiJiQ\RN��,�� ,,� pV ,,,�

ÈUDPN|UL�IHORV]WiV�

ÈOORPiV�EDO��ÈE� ,,��pV�,,,��V]iP~�YiJiQ\�WHOMHV�KRVV]EDQ
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ÈOORPiV�MREE��ÈM� $�,��V]iP~�YiJiQ\�WHOMHV�KRVV]EDQ��

%XGDSHVW�YRQDO �%9� VDUNL�V]DNDV]ROy
%XGDSHVW�WiS��%7� VDUNL�V]DNDV]ROy

6]RPEDWKHO\�YRQDO��6P9� VDUNL�V]DNDV]ROy

6]RPEDWKHO\�WiS��6P7� VDUNL�V]DNDV]ROy

gVV]HN|WĘ�EDO��gE�
EDO�ROGDOL�V]DNDV]ROyFVRSRUW�pV�D]�|VV]HN|WĘ�J\ĦMWĘVtQ�
|VV]HNDSFVROiViUD

gVV]HN|WĘ�MREE��gM�
MREE�ROGDOL�V]DNDV]ROyFVRSRUW�pV�D]�|VV]HN|WĘ�J\ĦMWĘVtQ�
|VV]HNDSFVROiViUD

9RQDOV]DNDV]�
7RNRUFV� � 2VWII\DVV]RQ\ID� N|]|WW� YRQDOV]DNDV]� 2VWII\DVV]RQ\ID� iOORPiV� 6P9� pV� 6P7��
YDODPLQW� 2VWII\DVV]RQ\ID� iOORPiV� %9� pV� %7� MHOĦ� V]DNDV]ROyLYDO� IHV]�OWVpJPHQWHVtWĘ�� $
IHOVĘYH]HWpNL�RV]ORSRN�D�SiO\D�EDO�ROGDOiQ�NHU�OWHN�HOKHO\H]pVUH�

6iUYiU � 2VWII\DVV]RQ\ID�YRQDOV]DNDV]�D�6iUYiU�iOORPiV�6P9�pV�6P7��YDODPLQW�6iUYiU�iOORPiV�
%9�pV�%7�MHOĦ�V]DNDV]ROyLYDO� IHV]�OWVpJ�PHQWHVtWKHWĘ��$�IHOVĘYH]HWpNL�RV]ORSRN�D�SiO\D�EDO�
ROGDOiQ�NHU�OWHN�HOKHO\H]pVUH�

ÈOORPiVL�NDSFVROyNHUW�
$�NDSFVROyNHUW�D�IHOYpWHOL�pS�OHWWĘO�����P�UH�KHO\H]NHGLN�HO�D�MHOIRJy�FHOOG|P|ONL�ROGDOiQ� $�
NDSFVROyNHUW�NXOFViW�D�IRUJDOPL�V]ROJiODWWHYĘ�ĘU]L�
$� NDSFVROyNHUWEHQ� YDQQDN� HOKHO\H]YH� D� IHOVĘYH]HWpNHV� YLOODPRV YRQWDWiVUD� EHUHQGH]HWW�
YRQDODNRQ�DONDOPD]RWW�N�O|QOHJHV�MHO]ĘN�

)|OGHOĘU~G�WiUROiVL�KHO\H� ��GDUDE�D�SLQFHOHMiUy�HOĘWHUpEHQ��

.DSFVROiVL�KHO\HN�

.DSFVROiV�OpWHVtWKHWĘ��WiYYH]pUOpVVHO�D�V]RPEDWKHO\L�GLV]SpFVHUN|]SRQWEyO��KHO\L�YH]pUOpVVHO�D�
IRUJDOPL�LURGiEyO�pV�Np]L�NDSFVROiVVDO�D�NDSFVROyNHUWEHQ��D�YLOODPRV�GLV]SpFVHU�HQJHGpO\pYHO�

6]DNDV]ROyN�HOKHO\H]pVH�
$�V]DNDV]ROyN�D�NDSFVROyNHUWEHQ�WDOiOKDWyN�
$�EDO�J\ĦMWĘVtQHQ�KHO\H]NHGLN�HO�%XGDSHVW�WiS��%7���D�,,��pV�,,,��YiJiQ\RN��$E���6]RPEDWKHO\�
WiS��6P7��
$�MREE J\ĦMWĘVtQHQ�KHO\H]NHGLN�HO�%XGDSHVW�YRQDO��%9���D]�,��YiJiQ\��ÈM���6]RPEDWKHO\�YRQDO�
�6P9��

/HJN|]HOHEEL�YLOODPRV�DOiOORPiVRN�
� &HOOG|P|ON��
� 6]RPEDWKHO\

h]HP]DYDURN� EHMHOHQWpVH� D� IHOVĘYH]HWpN� KiOy]DWRW� pULQWĘ� YDJ\ D]]DO� |VV]HI�JJĘ�
�]HP]DYDURNDW�� UHQGHOOHQHVVpJHNHW� pV� RO\DQ� WHYpNHQ\VpJHNHW�� PHO\QpO� IHOVĘYH]HWpNHV�
V]DNN|]HJ�LQWp]NHGpVH�V]�NVpJHV��D�YLOODPRV�GLV]SpFVHUQHN�NHOO�MHOHQWHQL�
%HMHOHQWpV�OHKHWVpJHV�

N|]YHWOHQ�YLOODPRV�GLV]SpFVHUL�YRQDODNRQ
� D��������������������0È9�YRQDORQ
� D�������������� PRELOWHOHIRQRQ�
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$�V]RPEDWKHO\L�pV�FHOOG|P|ONL�DOiOORPiVRN�N|]YHWOHQ�YRQDORQ�KtYKDWyN�

6]DNDV]ROyN�V]DEYiQ\RV�iOOiVD�
%HNDSFVROW�iOODSRW�iOODSRWEDQ� ÈE��ÈM� %9��%7��6P9��6P7��|E��|M�

9LOODPRV��]HPL�QDSOy� D�IRUJDOPL�LURGiEDQ�YDQ�HOKHO\H]YH��YH]HWpVH�D�IRUJDOPL�V]ROJiODWWHYĘ�
N|WHOHVVpJH�

5DNRGiVL� HQJHGpO\HN� pV� Q\LODWNR]DW� NLDGiVD� D� ��� V]�� PHOOpNOHWEHQ� IHOVRUROW� IRUJDOPL�
V]ROJiODWWHYĘN�DGKDWQDN�NL�D]�(����� V]��8WDVtWiVEDQ�V]DEiO\R]RWW�PyGRQ�

7pUYLOiJtWiVL N|U]HWHN�
,��pV�,,��ROGDORQ�YiOWyN|U]HW�PHJYLOiJtWiViUD�V]ROJiOy�YLOiJtWyWHVWHN�YDQQDN��6]DNDV]ROW�YLOiJtWiV�
YDQ� D]� XWDVRN� iOWDO� KDV]QiOW� UpV]HQ�� NDSFVROiVXN� D� IRUJDOPL� LURGiEDQ� OpYĘ� NDSFVROyWiEOiUyO�
W|UWpQLN�D�YLOiJtWiVL�QDSWiUEDQ�HOĘtUWDN�V]HULQW�

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

������ 6]ROJiODWL�KHO\�WtSXVD

$] iOORPiV�XWDVWiMpNR]WDWiV�V]HPSRQWMiEyO D]�Ä(J\pE�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��pOĘV]DYDV���KHO\EĘO�NH]HOW�WiYYH]pUHOW

$]� iOORPiVRQ� D� KDQJRV� XWDVWiMpNR]WDWiV� V]iPtWyJpS� YH]pUOpVĦ�� GLJLWDOL]iOW� DXGLR�� 3,6� ����
�6&+$8(5�� XWDVWiMpNR]WDWy� EHUHQGH]pV� NH]HOpVpYHO� W|UWpQLN�� (QQHN� KDV]QiOKDWDWODQViJD�
HVHWpQ�D]�pOĘV]DYDV KDQJRV�EHUHQGH]pV�~WMiQ�Q\tOLN�OHKHWĘVpJ�XWDVWiMpNR]WDWiVUD�

� NH]HOpVpYHO�PHJEt]RWW�PXQNDYiOODOyN
$�IRUJDOPL�V]ROJiODWWHYĘ�

� 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�YRQDOLUiQ\tWyWyO��V]yEDQ
� 0È9�67$57�=UW��LUiQ\tWyWyO��V]yEDQ
� )25�EHUHQGH]pV�DGDWDLEyO��DGDWRN�NLpUWpNHOpVH�~WMiQ
� *36�YRQDWN|YHWĘ�UHQGV]HUEĘO��DGDWRN�NLpUWpNHOpVH�~WMiQ

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

2VWII\DVV]RQ\ID�iOORPiV�YiUyWHUHP��iOORPiV�HOĘWWL�WpU�
1DJ\VLPRQ\L�PHJiOOyKHO\ XWDVWiMpNR]WDWiVD�W|UWpQLN�D]�iOORPiVUyO�

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

2VWII\DVV]RQ\ID� iOORPiVRQ� D� YiUyWHUHPEĘO� D]� XWDVSHURQRN� PHJN|]HOtWpVL� LGĘQRUPDWtYiMD
HJ\VpJHVHQ�� SHUF�

$]�XWDVWiMpNR]WDWiV�HOYpJ]pVpQHN�LGĘSRQWMD�V]iPtWyJpSSHO�WiPRJDWRWW�EHUHQGH]pVVHO�
� pUNH]Ę�YRQDWRN�HVHWpQ�� pUNH]pV�HOĘWW����pV�����SHUF�
� LQGXOy�YRQDWRN�HVHWpQ�� LQGXOiV�HOĘWW����pV�����SHUF�
� YRQDWNpVpV�HVHWpQ� pUNH]pV�HOĘWW���SHUFFHO��LQGXOiV�HOĘWW����SHUF�

1HP� KHO\EĘO� LQGXOy� YRQDW� HVHWpEHQ� D� ��� SHUFFHO� NRUiEEL� WiMpNR]WDWy� V]|YHJQHN� N|WHOH]ĘHQ�
WDUWDOPD]QLD�NHOO�D�YRQDW�WHUYH]HWW�YiUKDWy�pUNH]pVL�LGĘDGDWiW�

� +D�D����SHUFFHO�NRUiEEL� WiMpNR]WDWiVW�N|YHWĘHQ�D�YRQDW�pUNH]pVpLJ�D]�DGRWW�YiJiQ\UD�
PpJ�PiVLN�V]HPpO\V]iOOtWy�YRQDW�LV�pUNH]LN�LQGXO��D�N|YHWNH]Ę�YRQDWUyO�FVDN�D]�HOĘEE�
N|]OHNHGĘ�YRQDW�LQGXOiViW�N|YHWĘHQ�V]DEDG�KDQJRV�XWDVWiMpNR]WDWiVW�DGQL�

eUNH]Ę��LOOHWYH�LQGXOy�YRQDW���SHUFHW�HOpUĘ�YDJ\�D]W�PHJKDODGy�NpVpVH�HVHWpQ�D�YiUKDWy�NpVpV�
PpUWpNpUĘO�pV�DQQDN�RNiUyO��

� D]� 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�

1DJ\VLPRQ\L�PHJiOOyKHO\�
� $�PHJiOOyKHO\HQ�PHJiOOy�YRQDWRN�pUNH]pVpUĘO�pUNH]pV�HOĘWW���SHUFFHO
� ��SHUFHW�HOpUĘ�YDJ\�D]W�PHJKDODGy�NpVpVH�HVHWpQ�D�YiUKDWy�NpVpV�PpUWpNpW�pV�DQQDN�RNiW�

N|]|OQL�NHOO�D�YRQDW�PHQHWUHQGV]HULQWL�pUNH]pVL�LGHMH�HOĘWW���SHUFFHO�
� .pVHWW�YRQDW�pUNH]pVH�HVHWpQ�D�WpQ\OHJHV�pUNH]pVL�LGĘ�HOĘWW�OHJDOiEE���SHUFFHO�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�

$]�iOORPiV�V]LJHWSHURQQDO�QHP�UHQGHONH]LN��$PHQQ\LEHQ�WHFKQROyJLD�V]HULQWL�YRQDWWDOiONR]iV�
W|UWpQLN�D]�XWDVWiMpNR]WDWiV�D]��������SRQWEDQ�IRJODOWDN�V]HULQW�NHOO�YpJUHKDMWDQL��

$PHQQ\LEHQ�HJ\LGHMĦ�YRQDWWDOiONR]iVW�NHOO� OHERQ\ROtWDQL�EiUPHO\�RN�PLDWW��DNNRU�D]�pUNH]Ę�
YRQDW�PHJiOOiViW�N|YHWĘHQ�OHKHW�D�PiVLN�LUiQ\EyO pUNH]Ę�YRQDWUyO�XWDVWiMpNR]WDWiVW�DGQL�

������ 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

0HQHWUHQG�V]HULQW�iWKDODGy�YRQDWRNUyO�FVDN�DEEDQ�D]�HVHWEHQ�NHOO�XWDVWiMpNR]WDWiVW�DGQL��KD�D]�
V]HPpO\V]iOOtWy�YRQDW�iOORPiVRQ�W|UWpQĘ�WDUWy]NRGiVD�DODWW�N|]OHNHGLN�
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������ $� 0È9�67$57� =UW�� iOWDO� NpV]tWHWW� pV� iWDGRWW� 8WDVWiMpNR]WDWy�
V]|YHJN|Q\Y�PyGRVtWiViW��NDUEDQWDUWiViW�YpJ]Ę�PXQNDYiOODOy

$]�XWDVWiMpNR]WDWy�UHQGV]HUEHQ�D�PHQHWUHQGYiOWiVW��LOOHWYH�D�PHQHWUHQG�PyGRVtWiVW�PHJHOĘ]ĘHQ�
D�SURJUDPR]iVW�YpJ]Ę�N�OVĘ�YiOODONR]y�PyGRVtWMD�D�PHQHWUHQGL�DODSDGDWRNDW�pV�KDQJDQ\DJRW��
$�PHQHWUHQGYiOWiVKR]� pV�PHQHWUHQG�PyGRVtWiVKR]� NDSFVROyGy� KDQJRVEHPRQGy� SDStU� DODS~�
V]|YHJN|Q\YHLW�D�76=9,�6]RPEDWKHO\�V]HPpO\V]iOOtWiVL�WHFKQROyJXVD�NpV]tWL�HO��$]�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�pV�D�FVDWROW�ÈOORPiVIĘQ|NVpJHN�
iOORPiVIĘQ|NHLQHN�UpV]pUH��DNL�NLQ\RPWDWYD�D�IRUJDOPL�V]ROJiODWWHYĘ�UpV]pUH�iWDGMD�D�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�
IRUJDOPL�V]ROJiODWWHYĘ�YpJ]L�

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

$]� XWDVWiMpNR]WDWy� EHUHQGH]pV� EiUPHO\� PHJKLEiVRGiViW� N|WHOHV� D� IRUJDOPL� V]ROJiODWWHYĘ�
EHMHOHQWHQL� D� WiYN|]OpVL� GLV]SpFVHU� V]ROJiODWQDN� ������������ D� KLEiW� HOĘ� NHOO� MHJ\H]QL� D�
+LEDHOĘMHJ\]pVL�N|Q\YEH��YDODPLQW�WiMpNR]WDWMD�HUUĘO�D�IRUJDOPL�YRQDOLUiQ\tWyW������������pV�D�
0È9�67$57� =UW�� WHU�OHWL� V]HPpO\V]iOOtWiVL� IĘLUiQ\tWyMiW� ������������ $PHQQ\LEHQ� D�
V]iPtWyJpSSHO�WiPRJDWRWW�KDQJRV�XWDVWiMpNR]WDWy�EHUHQGH]pV�QHP�PĦN|GLN� DNNRU�D�IRUJDOPL�
V]ROJiODWWHYĘ�D�V]|YHJN|Q\Y�V]HULQW�D]�pOĘV]DYDV XWDVWiMpNR]WDWy�KDQJRV�EHUHQGH]pVW�KDV]QiOMD��
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