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��
�HJ\pQL�
NyG�����KtYRWW�V]iP�N|U]HWV]iPPDO�

,UiQ\tWyL�HOpUKHWĘVpJHN�

9È526/ė'�.,6/ė'�È//20È6

)RUJDOPL�V]ROJiODWWHYĘ
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0RELO��������������
6=(17*È/�È//20È6

)RUJDOPL�V]ROJiODWWHYĘ
������������������

0RELO��������������
+(5(1'�È//20È6

)RUJDOPL�V]ROJiODWWHYĘ
��������

0RELO��������������
,5È1<Ë7Ï.

7HU�OHWL�IĘ�]HPLUiQ\tWy
��������

0RELO��������������

)RUJDOPL�YRQDOLUiQ\tWy
��������

0RELO��������������

9LOODPRV��]HPLUiQ\tWy
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0RELO��������������
',6=3e&6(5(.

%L]WRVtWyEHUHQGH]pV
��������

0RELO��������������

3iO\DOpWHVtWPpQ\
��������
��������

0RELO��������������
7iYN|]OĘ�EHUHQGH]pVHN ��������

7HU�OHWL�)XQNFLRQiOLV�)HO�J\HOHW
��������

0RELO��������������

,QJDWODQNH]HOpV
��������������

HPDLO��
LQJDWODQNH]HOHVL�GLV]SHFVHU#PDY�KX

+iOy]DWL�HQHUJHWLND
�7pUYLOiJtWiV��HQHUJLDHOOiWiV�

�������������
0RELO��������������

HPDLO��GLV]SHFVHU�HURVDUDP#PDY�KX
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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�

$]�iOORPiV�IHOVĘYH]HWpNL�KiOy]DWD�D]�DOiEEL�iUDPN|U|NUH�YDQ�RV]WYD�

ÈUDPN|U�
MHOH

ÈUDPN|U�
PHJQHYH]pVH

ÈUDPN|UK|]�UHQGHOWHWpVH

ÈE ÈOORPiVL�EDO

$]�$�EHMiUDWL�MHO]ĘWĘO�D�,,,��V]��YiJiQ\�D�KR]]i�WDUWR]y�
YiOWyN|U]HWWHO�D�%�EHMiUDWL�MHO]ĘLJ�

$�,,��V]��YiJiQ\�WHOMHV�KRVV]EDQ

$]�,��V]��YiJiQ\�NH]GĘ� pV�YpJSRQWL�ROGDOD�������PpWHU�
KRVV]EDQ�D�KR]]i�WDUWR]y�YiOWyNNDO

ÈM ÈOORPiVL�MREE ,9��V]��YiJiQ\�WHOMHV�KRVV]EDQ

$�IHOVRUROWDNRQ�NtY�O�WRYiEEL���V]DNDV]ROy�WDOiOKDWy��DPLNKH]�QHP�WDUWR]LN�iUDPN|U�

gM gVV]HN|WĘ�MREE
$�MREE�ROGDOL�V]DNDV]ROyFVRSRUWRW�pV�D]�|VV]HN|WĘ�
J\ĦMWĘVtQW�N|WL�|VV]H�

gE gVV]HN|WĘ�EDO
$�EDO�ROGDOL�V]DNDV]ROyFVRSRUWRW�pV�D]�|VV]HN|WĘ�J\ĦMWĘVtQW�
N|WL�|VV]H�

9DODPHQQ\L�V]DNDV]ROy�V]DEYiQ\RV�iOOiVD�D�EHNDSFVROW�iOOiV�

$]� iOORPiVL� NDSFVROyNHUW� D� IHOYpWHOL� pS�OHWWĘO� D� NH]GĘSRQW� IHOp� D]� ,�� V]�� YiJiQ\� PHOOHWW�
WDOiOKDWy��$� NDSX� NXOFVD� pV� D� Np]L� KDMWyNDU� D� V]DNDV]ROyN� Np]L�PĦN|GWHWpVpKH]�� D� IRUJDOPL�
LURGiEDQ�N�O|Q�NXOFVV]HNUpQ\EHQ�YDQ�HOKHO\H]YH��

$� IRUJDOPL� LURGD� HOĘWHUpEHQ���GE� I|OGHOĘ� U~G�YDQ� WiUROy� iOOYiQ\RQ��$�NDSFVROyNHUW�NHUtWpVH�
PHOOHW� D� MHO]ĘWiUFVD� iOOYiQ\RQ � GE� KRUGR]KDWy� NLYLWHOĦ�� ÄFVDN� D� YLOODPRV� PR]GRQ\RNUD�
pUYpQ\HV�MHO]Ę´�YDQ�HOKHO\H]YH�

$� I|OGHOĘ� UXGDN� PHJOpWpUĘO� pV� KDV]QiOKDWyViJXNUyO� D� IRUJDOPL� V]ROJiODWWHYĘ� V]ROJiODW�
PHJNH]GpVHNRU� UiWHNLQWpVVHO� N|WHOHV� PHJJ\Ę]ĘGQL� pV� HQQHN� pV� HQQHN� WpQ\pW�� D� 9LOODPRV�
h]HPL� 1DSOyEDQ� HOĘMHJ\H]QL�� $� KDV]QiOKDWyViJ� YL]VJiOWD� VRUiQ� IHOPHU�OĘ� HVHWOHJHV�
KLiQ\RVViJRNDW�D�IRUJDOPL�V]ROJiODWWHYĘ�N|WHOHV�D�YLOODPRV��]HPLUiQ\tWyQDN�MHOHQWHQL�

$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�

9LOODPRV�DOiOORPiVRN��YLOODPRV�HOYiODV]Wy�KHO\��iOORPiVL�V]DNDV]ROyN�
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9LOODPRV� DOiOORPiV� YDQ� 9HV]SUpP� iOORPiV� YpJSRQWL� ROGDOiQ� D� ������� V]�� V]HOYpQ\EHQ��
&HOOG|P|ON�iOORPiV�NH]GĘSRQW�IHOĘOL�ROGDOiQ�D]���������V]��V]HOYpQ\EHQ�

9LOODPRV�HOYiODV]Wy�KHO\��YRQDOL�Ii]LVKDWiU�YDQ�$MND�iOORPiV�YpJSRQWL�ROGDOD�IHOĘO�D��������
V]��V]HOYpQ\EHQ�

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

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]�|W�
N|U]HW� HJ\�WWHV� Np]L� NDSFVROiViUD� LV�� $� IHOYpWHOL� pS�OHWEHQ� ÄYRQDWPHJILJ\HOĘ´� YLOiJtWyWHVW�
PĦN|GLN�

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

������ 6]ROJiODWL�KHO\�WtSXVD

6]HQWJiO�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

$]�iOORPiVRQ�V]iPtWyJpSSHO�QHP�WiPRJDWRWW KHO\EĘO�NH]HOW�XWDVWiMpNR]Wy�EHUHQGH]pV��]HPHO�

� NH]HOpVpYHO�PHJEt]RWW�PXQNDYiOODOyN

$�NH]HOpVW�D�IRUJDOPL�V]ROJiODWWHYĘ�YpJ]L�D�.�$�%�NpV]�OpNHQ�NHUHV]W�O�

� 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

$� NpVpVHNUĘO� D]� LQIRUPiFLyW� D� SiO\DYDV~WL� LQIRUPDWLNDL� UHQGV]HUEĘO�� LOOHWYH� D� *36� DODS~
PR]GRQ\N|YHWpVL�UHQGV]HUEĘO��YDODPLQW�D�0È9�67$57 =UW� 9RQDWLQIR�EyO�WXG�D�V]HPpO\]HW�
V]HUH]QL�

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�

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

6]HQWJiO� iOORPiVRQ� HJ\� XWDVWiMpNR]WDWy� N|U]HW� �]HPHO�� PiV� V]ROJiODWL� KHO\HN�
XWDVWiMpNR]WDWiViW�QHP�YpJ]L�

������ $]�iOORPiVL�XWDVSHURQRN�PHJN|]HOtWpVL� LGĘQRUPDWtYiMD�SHUF� pUWpNH��$�
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

$]�iOORPiVRQ�D]�XWDVSHURQ�PHJN|]HOtWpVL LGĘQRUPDWtYiMD�� SHUF�
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$� KDQJRVEHPRQGyQDN� 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]ĘHNHQ� W~OPHQĘHQ�EH�NHOO PRQGDQL D�YiUKDWy�NpVpV�PpUWpNpW�� D�
NpVpV� RNiW� �D� PHJDGRWWKR]� NpSHVW� HVHWOHJHVHQ� HOWpUĘ� YiJiQ\� V]iPiW��� ��� SHUF� IHOHWWL� NpVpV�
HVHWpQ�D�V]|YHJHW����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�

9RQDWWDOiONR]iV�DONDOPiYDO�D�NpVĘEE�pUNH]Ę�YRQDWUyO�DNNRU�V]DEDG�XWDVWiMpNR]WDWiVW�DGQL��KD�
D]�HOĘEE�pUNH]Ę�YRQDW�PiU�PHJiOOW�

������ 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

6]HQWJiO�iOORPiVRQ�D�PHQHWUHQG�V]HULQW�iWKDODGy�YRQDWRNUyO�FVDN�YRQDWWDOiONR]iV�HVHWpQ�NHOO�
XWDVWiMpNR]WDWiVW�DGQL�

������ $� 0È9�67$57� =UW�� iOWDO� NpV]tWHWW� pV� iWDGRWW� 8WDVWiMpNR]WDWy�
V]|YHJN|Q\Y�PyGRVtWiViW��NDUEDQWDUWiViW�YpJ]Ę�PXQNDYiOODOy

$�PyGRVtWiVpUW��LOOHWYH�NDUEDQWDUWiVpUW�D�IRUJDOPL�NRRUGLQiWRU�D�IHOHOĘV�

������ $]� 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��WRYiEEi�WiMpNR]WDWiVW�NHOO�DGQL�D]�XWDVWiMpNR]WDWy�EHUHQGH]pV�KDV]QiOKDWDWODQViJiUyO�
D� WHU�OHWL� IĘ�]HPLUiQ\tWy� IHOp�� (NNRU� D]� XWDVWiMpNR]WDWiV� pOĘV]yYDO� W|UWpQLN� D� IRUJDOPL�
V]ROJiODWWHYĘ�iOWDO� pOĘV]yYDO DGRWW�WiMpNR]WDWiVVDO�

������� 5HQGNtY�OL� HVHPpQ\HN� HVHWpQ� D� 0È9�67$57� =UW�� V]HPpO\V]iOOtWiVL�
WHYpNHQ\VpJHW�HOOiWy�PXQNDYiOODOyLQDN�pUWHVtWpVpUH�YRQDWNR]y�HOĘtUiVRN

ÈOORPiVRQ� WDUWy]NRGy� YRQDW� V]HPpO\]HWpW� D� IRUJDOPL� V]ROJiODWWHYĘ� UHQGNtY�OL� HVHPpQ\HN�
HVHWpQ�pOĘV]yYDO�pUWHVtWL�D�WDUWy]NRGiV�RNiUyO�pV�D]�HOĘUHOiWKDWy�WRYiEEKDODGiVL�LGĘUĘO�

5HQGNtY�OL� HVHPpQ\UĘO� W|UWpQĘ� WXGRPiVV]HU]pVW� N|YHWĘHQ� D� YH]HWĘ� MHJ\YL]VJiOy� D� IRUJDOPL�
V]ROJiODWWHYĘQpO� N|WHOHV� V]HPpO\HVHQ� MHOHQWNH]QL� pV� WiMpNR]WDWiVW� NpUQL� D]� DNWXiOLV� IRUJDOPL�
KHO\]HWUĘO�

$�V]�NVpJHV�WiMpNR]WDWiVW�D�IRUJDOPL�V]ROJiODWWHYĘ�V]HPpO\HVHQ��pOĘV]yEDQ�DGMD�

$� YH]HWĘ� MHJ\YL]VJiOy� N|WHOHV� D� UHQGHONH]pVpUH� iOOy� LQIRUPiFLyNQDN�PHJIHOHOĘHQ� D� I|OGL� pV�
IHGpO]HWL� XWDVWiMpNR]WDWiVEDQ� DNWtYDQ� UpV]W� YHQQL� D� SiO\DYDV~W� PXQNDYiOODOyMiWyO� NDSRWW�
LQIRUPiFLyN�DODSMiQ��6]�NVpJ�V]HULQW�pUWHVtWL�D�YRQDWV]HPpO\]HW�W|EEL�WDJMiW�LV�
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$� 0È9�67$57� =UW�� �YRQDWNtVpUĘ� V]HPpO\]HW�� YDODPLQW� D� SiO\DYDV~W� PXQNDYiOODOyLQDN�
W|UHNHGQL�NHOO�D]�HJ\PiV�N|]|WWL�IRO\DPDWRV�LQIRUPiFLy�FVHUpUH�pV�D]�XWDVWiVEDQ�IRJODOWDNQDN�
PHJIHOHOĘHQ� N|WHOHVHN� D� UHQGHONH]pVUH� iOOy� LQIRUPiFLyN� DODSMiQ� D� I|OGL� pV� D� IHGpO]HWL�
XWDVWiMpNR]WDWiVW�HOYpJH]QL��$�IHGpO]HWL�XWDVWiMpNR]WDWiV�D�YRQDWV]HPpO\]HW�IHODGDWD�

%L]WRVtWDQL� NHOO� D� IRO\DPDWRV� NDSFVRODWWDUWiVW� PHO\� W|UWpQKHW� PRELOWHOHIRQRQ� LV�� 6]HQWJiO�
iOORPiV� IRUJDOPL� V]ROJiODWWHYĘMpQHN� N|]FpO~� KiOy]DWUyO� KtYKDWy� WHOHIRQV]iPD�� ������������
���

������� 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

6]HQWJiO iOORPiVRQ XWDVMRJL� KLUGHWPpQ\HN�� eUNH]Ę�LQGXOy� YRQDWRN� MHJ\]pNH��
0HQHWUHQGYiOWR]iVUD� ILJ\HOPH]WHWĘ� IHOKtYiV NHU�O NLKHO\H]pVUH�� .LKHO\H]pV�N�� SyWOiVXN��
NDUEDQWDUWiVXN�D�SiO\DKiOy]DW�PĦN|GWHWĘ�IHODGDWN|UH�pV�D�IRUJDOPL�NRRUGLQiWRU�YpJ]L�

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

$� IRUJDOPL� V]ROJiODWWHYĘ� D� YiUyWHUHP� ]iUiVDNRU� N|WHOHV� HOOHQĘUL]QL� D� N|WHOH]ĘHQ�
NLI�JJHV]WHQGĘ� KLUGHWPpQ\HN�� iOORPiVL� UHQG�� YiUyWHUHP� Q\LWYDWDUWiVL� LGHMH� KLUGHWPpQ\HN�
PHJOpWpW�� +LiQ\� HVHWpQ� D� SyWOiVW� HO� NHOO� YpJH]QL�N�� LOOHWYH� MHOHQWHQL� N|WHOHVHN� D]W� D]�
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