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$�OHJQDJ\REE�HPHONHGpV�7DUMiQSXV]WD�pV�9HV]SUpPYDUViQ\�N|]|WW ����Å

%L]WRVtWyEHUHQGH]pV��
7DUMiQSXV]WD�iOORPiVRQ�N|]SRQWL�YiOWyiOOtWiVVDO�NLHJpV]tWHWW��QHP�EL]WRVtWRWW�IpQ\ EHMiUDWL
MHO]ĘV NXOFVD]RQRVtWy EHUHQGH]pV��]HPHO�
(OOHQPHQHW�pV�XWROpUpVW�NL]iUy�EHUHQGH]pV��MHOIHODGiV�QLQFV�
$�EHUHQGH]pVHN�NH]HOpVpUH��PĦN|GpVpUH�YRQDWNR]y�HOĘtUiVRNDW�D�����������V]��.H]HOpVL�
6]DEiO\]DW�WDUWDOPD]]D�
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$]�iOORPiV�WHU�OHWpQ�PĦN|GĘ�V]DNiJDN��

x %L]WRVtWyEHUHQGH]pVL�6]DNDV]�9HV]SUpP��NLUHQGHOWVpJH�9HV]SUpPYDUViQ\��

x 7iYN|]OĘ�V]DNDV]�&HOOG|P|ON��NLUHQGHOWVpJH�9HV]SUpPYDUViQ\���

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

$]�iOORPiV�WHU�OHWpQ�PĦN|GĘ�V]DNiJDN�

)RUJDOPL�MHOOHJĦ�
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3DQQRQKDOPD±7DUMiQSXV]WD��7DUMiQSXV]WD�9HV]SUpPYDUViQ\�iOORPiVRN�N|]|WW�iOORPiV�
WiYROViJ~ N|]OHNHGpVL�UHQG�YDQ�pUYpQ\EHQ��HOOHQPHQHWHW�pV�XWROpUpVW�NL]iUy�EHUHQGH]pV�
QLQFV��MHOIHODGiV�QLQFV�

����� $]� iOORPiVL� YiJiQ\RN� V]iPR]iVD� MHO|OpVH�� UHQGHOWHWpVH�� D]� iOORPiVL� iWPHQĘ�
IĘYiJiQ\��RN�� PHJMHO|OpVH� �DPHQQ\LEHQ� YDQ� LO\HQ��� $� YiJiQ\RN� KDV]QiOKDWy� KRVV]D��
OHMWYLV]RQ\DL�� D� V]ROJiODWL� KHO\HN� MHOIHODGiVUD� NLpStWHWW� pV� NL� QHP� pStWHWW� YiJiQ\DLQDN�
IHOVRUROiVD�
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EL]WRVtWYD��$]�,��YiJiQ\�IRO\WDWyGLN��FVRQND�YiJiQ\EDQ�YpJ]ĘGLN�pV��WN|]ĘEDN�]iUMD�OH�
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.H]GĘSRQW� IHOĘO�D��.6���NLVLNODV]WyVDUX pV YiJiQ\]iUy�VRURPSy��96��� pV� ���D�� MHOĦ�YiOWy
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0HQHWLUiQ\�
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6]HOYpQ\�
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-HOH��
V]iPD
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IHOĘO

MREE ������ $(M ��GE�IpQ\ QI%(M��
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3DQQRQKDOPD
IHOĘO

MREE ��� $ ��GE�IpQ\ QI%M��
3DQQRQKDOPD�IHOĘO

$�EHMiUDWL�MHO]ĘN�QLQFVHQHN�NLHJpV]tWYH�KtYyMHO]pVVHO�

9pJSRQW�IHOĘO
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6]ROJiODWL� KHO\�
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Q\tOWSiO\D�
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IHOĘO
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IHOĘO
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9HV]SUpPYDUViQ\�
IHOĘO�

$�EHMiUDWL�MHO]ĘN�QLQFVHQHN�NLHJpV]tWYH�KtYyMHO]pVVHO�
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(J\pE�MHO]ĘN��

7RODWiVL�KDWiUMHO]Ę

x 7+�7DUMiQSXV]WD�iOORPiV NH]GĘSRQWL�ROGDOiQ ����V]� V]HOYpQ\

x 7+�7DUMiQSXV]WD�iOORPiV�YpJSRQWL�ROGDOiQ ����V]� V]HOYpQ\

N|]|WW� D]�iOORPiV�WHU�OHWpQ�YDQ�

)LJ\HOPH]WHWĘ�MHOHN��

x ĥUV]HOYpQ\EH�Q\~Oy�OpWHVtWPpQ\UH�ILJ\HOPH]WHWĘ�MHO�D]�ROGDOUDNRGyUD�YDQ�NLI�JJHV]WYH�
�ROGDOUDNRGy�YJ���PLQGNpW�YpJpQ�

7DUMiQSXV]WD�� 3DQQRQKDOPD�iOORPiVRN�N|]|WW������� ����V]��V]HOYpQ\EHQ�NLiJD]y�WpJODJ\iUL�
VFYS�IHGH]Ę�MHO]ĘN�YDQQDN�

.H]GĘSRQW�IHOĘO

$�MHO]Ę�KHO\H $�MHO]Ę

6]ROJiODWL�
KHO\� �iOORPiV��
Q\tOWSiO\D�

0HQHWLUiQ\�
ROGDOD

6]HOYpQ\�
V]iP

-HOH��
V]iPD

.DURN�� IpQ\HN�
V]iPD

5HQGHOWHWpVH

3DQQRQKDOPD�
IHOĘO

MREE ������ $(M � )HM�P��
3DQQRQKDOPD�IHOĘO

3DQQRQKDOPD�
IHOĘO

MREE ������ $ ��GE�NDU )M�P
3DQQRQKDOPD�IHOĘO

9pJSRQW�IHOĘO

$�MHO]Ę�KHO\H $�MHO]Ę

6]ROJiODWL�
KHO\�iOORPiV��
Q\tOWSiO\D�

0HQHWLUiQ\�
ROGDOD

6]HOYpQ\�
V]iP

-HOH��
V]iPD

.DURN�� IpQ\HN�
V]iPD

5HQGHOWHWpVH

7DUMiQSXV]WD
IHOĘO

MREE ������ %(M � )(M�P
7DUMiQSXV]WD�IHOĘO

7DUMiQSXV]WD�
IHOĘO

MREE ������ % ��GE�NDU )M�P 7DUMiQSXV]WD�
IHOĘO

$�� %�� $(M�� %(M��PHFKDQLNXV� MHO]ĘN� V]DEYiQ\RV� iOOiVXN� D� WRYiEEKDODGiVW� HQJHGpO\H]Ę�

iOOiV��PHO\HN�HUUH�ILJ\HOPH]WHWĘMHOOHO�YDQQDN�HOOiWYD�

6]ROJiODWL�KHO\HNUH�UHQGV]HUHVtWHWW�MHO]ĘHV]N|]|N�IHOVRUROiVD�
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)RUJDOPL�LURGD�
x QDSSDOL�YRQDWLQGtWy�MHO]ĘHV]N|]���������������������������������������������� ��GE

x IHKpU�IpQ\Ħ�Np]L� MHO]ĘOiPSD��PHO\QHN�IHKpU� IpQ\H�]|OG�V]tQĦUH�YiOWR]WDWKDWy����
��GE

x Y|U|V�IpQ\Ħ�MHO]ĘOiPSD�� ��GE

x ViUJD�IpQ\Ħ�MHO]ĘOiPSD � GE

x IHKpU�Y|U|V�IpQ\Ħ�MHO]ĘOiPSD������������������������ � GE

x MHO]Ę]iV]Oy����������
��GE

x 3LURV�V]tQĦ�MHO]Ę�WiUFVD����������������������������������� ��GE

5DNWiU�
x 0HJiOOM�MHO]Ę � GE

x 0HJiOOM�MHO]Ę�HOĘMHO]ĘMH ��GE

x 9iOOPDJDVViJ~�iOOYiQ\ � GE

�������$�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�

9iOWy�

V]iPD

ÈOOtWiVL�PyG %L]WRVtWiVL�

PyG

9iOWyIĦWĘ�

EHUHQGH]pV

ÈOODQGyDQ�

]iUYD�

WDUWRWW

9iOWyMHO]Ę =iUV]HUNH]HW 9iOWyMHO]Ę�

NLYLOiJtWiV

� N|]SRQWL�

YRQyYH]HWpNHV
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$� ,,� V]�� YiJiQ\EyO� iJD]LN� NL� D� VDMiW� FpO~� SiO\DKiOy]DW� |VV]HN|WĘ� YiJiQ\�� PHO\HQ�
NLVLNODV]Wy VDUX� �.6��� pV� YiJiQ\]iUy� VRURPSy� �96��� YDQ� HOKHO\H]YH��PHO\HN� V]HUNH]HWL�
I�JJpVEHQ�YDQQDN�HJ\PiVVDO pV NXOFViW D���E� YiOWy]iU�WDUWMD�IRJYD�
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�������+HO\KH]� N|W|WW� YpGHOPL� EHUHQGH]pVHN� �YiJiQ\]iUy� VRURPSyN�� NLVLNODV]Wy� VDUXN���
YiJiQ\]iUy�V]HUNH]HWHN��I|OGN~S���WN|]ĘEDN��IHOVRUROiVD��KHO\H�

9iJiQ\]iUy�VRURPSy��NLVLNODV]Wy�VDUX�

x $]�,��YiJiQ\RQ�D�NH]GĘSRQW�IHOĘOL�UpV]HQ��.6� �������V]�� NLVLNODV]Wy VDUX�pV�D YHOH�
I�JJpVEHQ�OpYĘ��96�� YiJiQ\]iUy�VRURPSy pV� D� ���D� YiOWy�YiOWy]iUMD�N|]|WW I�JJpV
YDQ�

x $]�,��YiJiQ\�YpJSRQWL�YpJpQ��96�� YiJiQ\]iUy�VRURPSy�YDQ��96� ������ V]��
I�JJpVEHQ� ��V]��YiOWy�.�LUiQ\~�YiOWy]iUMiYDO�

x $�VDMiWFpO~�SiO\DKiOy]DW�IHOĘO�D]�iOORPiVW�D�.6� NLVLNODV]Wy VDUX� pV�D�YHOH�I�JJpVEHQ�
OpYĘ�96��YiJiQ\]iUy�VRURPSy�YpGL� pV�NXOFViW D���E YiOWy]iU�WDUWMD�IRJYD��

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

ÈOODQGy�ĦUV]HOYpQ\EH Q\~Oy�PĦWiUJ\DN

ÈOORPiV�WHU�OHWpQ�

x ,��V]��YiJiQ\�PHOOHWW�OpYĘ����P�KRVV]~�� P�V]pOHV�ROGDOUDNRGy�� OiVG�
KHO\V]tQUDM]���ĥUV]HOYpQ\EH�Q\~Oy�OpWHVtWPpQ\UH ILJ\HOPH]WHWĘ�MHOOHO�HOOiWYD�

6DMiWFpO~�YDV~WL�SiO\DKiOy]DW�

x $�VDMiWFpO~�YDV~WL�SiO\DKiOy]DW�,,��V]��YiJiQ\iEDQ��[����P�KtGKRVV]~�LNHU�
YiJiQ\KtGPpUOHJ�WDOiOKDWy�

x $]�,��V]��YiJiQ\�MREE�ROGDOiQ�pV�I|O|WW�YDQ�D�IHMWĘ�W|OWĘ�EHUHQGH]pV�

x $]�,��V]��YiJiQ\�YpJSRQWL�YpJpQ�YDQ� HJ\�EHWRQ�pStWPpQ\ EHQ\~OLN�D]�
ĦUV]HOYpQ\EH� ĥUV]HOYpQ\EH�Q\~Oy�OpWHVtWPpQ\UH�ILJ\HOPH]WHWĘ�MHOOHO�HOOiWYD�

����� eUWHNH]pVL� OHKHWĘVpJHN�� UiGLyV� pV� WpUKDQJRV� N|U]HWHN�� iOORPiVL� WiYEHV]pOĘ�
NDSFVRODWRN�� YDV~WL� WiYEHV]pOĘ� UHQGV]HU�� KDQJU|J]tWĘ� EHUHQGH]pVHN� �PHO\� V]ROJiODWL�
KHO\HN� N|]|WWL� EHV]pOJHWpVW� U|J]tWL�� �]HPNpSHV� iOODSRWiQDN� YLVV]DMHO]pVH��� $]� 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��

$]�iOORPiVRQ�PLQGNpW�LUiQ\�IHOp�D]�pUWHNH]pV�D]�iOORPiVN|]L�HQJHGpO\NpUĘ WHOHIRQRQ�W|UWpQLN��
$]�iOORPiVN|]L�HQJHGpO\NpUĘ�WHOHIRQ���N|U]HWUH�WDJR]yGLN�

¾ *\ĘUV]DEDGKHJ\������ 3DQQRQKDOPD������� 7DUMiQSXV]WD�iOORPiVRN��YDODPLQW�D�
7pJODJ\iUL�VDMiW�FpO~ SiO\DKiOy]DW�NLiJD]iV��5DYD]G�PK��HQ�OpYĘ�$6 ����V]��
IpQ\VRURPSy�WpUWHOHIRQMD�

¾ 3DQQRQKDOPD��7DUMiQSXV]WD�pV�9HV]SUpPYDUViQ\������ iOORPiVRN��WRYiEEi�D] $6 ����
V]��IpQ\VRURPSy WpUWHOHIRQMD�

¾ ��V]��pV���V]��YiOWy�N|U]HW WpUWHOHIRQMD�

$]� iOORPiVRQ� )25� iOORPiV� �]HPHO�� *\ĘUV]DEDGKHJ\� � 9HV]SUpP� YRQDO� IRUJDOPL�
YRQDOLUiQ\tWyL�IHO�J\HOHWpW�D�%DODWRQL�)RUJDOPL�YRQDOLUiQ\tWyMD��OiWMD�HO���WHO������������
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$� N|]OHPpQ\HN� DGiViQDN� pV� Q\XJWi]iViQDN� PyGMD� D]� )���� V]� 8WDVtWiV� �������� SRQWMiEDQ�
IRJODOWDN� V]HULQW� W|UWpQLN�� $� IRUJDOPL� UHQGHONH]Ę� DV]WDOL� NpV]�OpN� PHJKLEiVRGiVD� HVHWpQ� D�
UHQGHONH]Ę�DV]WDOKR]�FVDWODNR]WDWKDWy�HJ\�/%�WHOHIRQNpV]�OpN� LV��DPHO\�D� IRUJDOPL� LURGiEDQ�
WDOiOKDWy�� $]� iOORPiVRQ� &%� NpV]�OpNHQ� NHUHV]W�O� YDODPHQQ\L� V]ROJiODWL� KHOO\HO� WiYEHV]pOĘ�
NDSFVRODWRW�OHKHW�OpWHVtWHQL��

$�&%�NpV]�OpNHNUĘO�V]�NVpJ�HVHWpQ�N|]YHWOHQ�O�pUWHVtWKHWĘN�

PHQWĘN ����

WĦ]ROWyViJ ���

UHQGĘUVpJ ���

VHJpO\KtYy ���

)ĘEE��]HPL�WHOHIRQV]iPRN�
IRUJDOPL�V]ROJiODWWHYĘ� �������� ���������������

�]HPL�ID[� ��������

iOORPiVIĘQ|N� ��������� ���������������
IRUJ��NRRUGLQiWRU� ��������� ��������������
IRUJDOPL�YRQDOLUiQ\tWy� �������� ��������������

WHU�OHWL�IĘ��]HPLUiQ\tWy� �������� ��������������

)25�IHO�J\HOHW� ��������� ��������������

5iGLyV�N|U]HW�

$]� iOORPiVRQ� HJ\� UiGLyV� N|U]HW� PĦN|GLN� NHWWĘ� GDUDE� UiGLyYDO�� $� WRODWiV� DONDOPiYDO� D�
NpV]�OpNHW�D�IRUJDOPL�V]ROJiODWWHYĘ�D�WRODWiVYH]HWĘQHN�D]�ËUiVEHOL�UHQGHONH]pVHQ DGMD�iW�pV D�
)HMURYDWRV�HOĘMHJ\]pVL�QDSOyEDQ YHV]L�YLVV]D�

x %H�NHOO�WDUWDQL�YRQDWN|]OHNHGpV�pV�WRODWiV�N|]EHQ�����������,;������0È9�e57�������
(9,*��6=��XWDVtWiVEDQ D�YRQDWN|]OHNHGpV�pV�WRODWiVL�WHYpNHQ\VpJ�OHERQ\ROtWiVD�VRUiQ�
D]�pUWHNH]Ę�EHUHQGH]pVHNHQ�W|UWpQĘ�IRUJDOPD]iVRNUD�YRQDWNR]y�HOĘtUiVRNDW�

3iO\DWHOHIRQ��

��GE�SiO\DWHOHIRQ�YDQ�D�IRUJDOPL�V]ROJiODWWHYĘN�ĘUL]HWpEHQ��$�IRUJDOPL�V]ROJiODWWHYĘ�V]�NVpJ�

HVHWpQ�D�SiO\DWHOHIRQW�HOLVPHUYpQ\�HOOHQpEHQ�DGMD�NL�D�Q\tOWYRQDOUD�NLPHQĘ�PXQNDYiOODOyNQDN��

0HJOpWpW��LOOHWĘOHJ�NLDGiViW�V]ROJiODW�iWDGiVNRU�HOĘ�NHOO�MHJ\H]QL�

����� $� 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�IHOVĘYH]HWpN�QLQFV��

7pUYLOiJtWiV�
��HV�ROGDO�pV�D���HV�ROGDO�YLOiJtWiVD�NpWIHOp�YDQ�V]DNDV]ROYD��$]�~WVRURPSy�YLOiJtWiViW�
N�O|Q�OHKHW�NDSFVROQL��D�IHOYpWHOL�pS�OHW�HOĘWWL�KiURP�OiPSiW�DONRQ\NDSFVROy�PĦN|GWHWL��
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$�PLQGHQNRUL� IRUJDORPQDN�PHJIHOHOĘ�NLYLOiJtWiVUyO�D� IRUJDOPL� V]ROJiODWWHYĘ�N|WHOHV� D�
WDNDUpNRVViJ�ILJ\HOHPEHYpWHOpYHO�JRQGRVNRGQL�

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

������6]ROJiODWL�KHO\�WtSXVD�

7DUMiQSXV]WD� iOORPiV� XWDVtWiV� HOĘtUiVDL� DODSMiQ� HJ\pE� iOORPiV� NDWHJyULiED� VRUROW���������������������������������������

7DUMiQSXV]WD�iOORPiVRQ�V]iPtWyJpSSHO�QHP�WiPRJDWRWW��DQDOyJ��KHO\EĘO�NH]HOW�XWDVWiMpNR]WDWy�

EHUHQGH]pV��]HPHO�
x .H]HOpVH�D�IRUJDOPL�V]ROJiODWWHYĘ�IHODGDWD�

������$�V]ROJiODWL�KHO\UH�UHQGV]HUHVtWHWW�XWDVWiMpNR]WDWy EHUHQGH]pVHN�IDMWiMiW

7DUMiQSXV]WD iOORPiVRQ�V]iPtWyJpSSHO�QHP�WiPRJDWRWW� DQDOyJ� XWDVWiMpNR]WDWy

EHUHQGH]pV��]HPHO��PHO\HW�D�UHQGHONH]Ę�DV]WDORQ�HOKHO\H]HWW�NH]HOĘSXOWUyO�NHOO�NH]HOQL�

$�YiUyWHUHPEHQ��GE�KDQJV]yUy�YDQ

.H]HOpVpYHO�PHJEt]RWW�GROJR]y 3iO\DYDV~W�PXQNDYiOODOyMD D�IRUJDOPL�V]ROJiODWWHYĘ�

$]�XWDVWiMpNR]WDWiVpUW�IHOHOĘV�iOORPiVL�V]HPpO\]HW D IRUJDOPL�YRQDOLUiQ\tWyWyO� WiYEHV]pOĘQ� D�

0$9,1)250�WyO ]iUW�H�PDLOHQ��D�V]RPV]pG�iOORPiVRNWyO YDJ\�D�)25�pV�(0,*�LQIRUPDWLNDL�

UHQGV]HUEĘO� V]HUH]� LQIRUPiFLyW� D� NpVpVHNUĘO�� YDODPLQW� D� YRQDWN|]OHNHGpVW� EHIRO\iVROy�

UHQGNtY�OL�HVHPpQ\HNUĘO�

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

$]�iOORPiV�QLQFV�XWDVWiMpNR]WDWy�N|U]HWHNUH�RV]WYD�

$]�XWDVWiMpNR]WDWiV�7DUMiQSXV]WD�iOORPiVUD�pV�*\ĘUDVV]RQ\ID�PHJiOOyKHO\UH�YRQDWNR]LN�

$�IRUJDOPL�V]ROJiODWWHYĘ�D]�iOORPiVUD�pUNH]Ę YRQDW�YiUKDWy�pUNH]pVH�HOĘWW�OHJDOiEE�� SHUFFHO��
LQGXOy� YRQDW� HVHWpQ� D� YRQDW� LQGXOiVD� HOĘWW� �� SHUFFHO� D� YiJiQ\� V]iPiUyO�� D UHQGHOWHWpVL�
iOORPiVUyO� YRQDWWtSXVUyO�pV�D]�pUNH]pVL�LQGXOiVL�LGĘUĘO�N|WHOHV�WiMpNR]WDWiVW�DGQL��

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

$]�XWDVSHURQRN�PHJN|]HOtWpVL�LGĘQRUPiMD�7DUMiQSXV]WD iOORPiVRQ���SHUF�
$]�XWDVSHURQRN�PHJN|]HOtWpVL�LGĘQRUPiMD�*\ĘUDVV]RQ\ID�PHJiOOyKHO\ ��SHUF�

$]�iOORPiVRQ� PHJiOOyKHO\HQ�PHJiOOy�YRQDWRN�pUNH]pVpUĘO�pUNH]pV�HOĘWW���SHUFFHO��
XWDVWiMpNR]WDWiVW NHOO�DGQL�

��SHUFHW�HOpUĘ�YDJ\�D]W�PHJKDODGy�NpVpVH�HVHWpQ�D�YiUKDWy�NpVpV�PpUWpNpW�pV�DQQDN�RNiW�
N|]|OQL�NHOO�D�YRQDW�PHQHWUHQG�V]HULQWL�pUNH]pVL�LGHMH�HOĘWW���SHUFFHO�
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.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� ± ILJ\HOHPEH� YpYH� D]� ÄiOORPiVL� XWDVSHURQRN PHJN|]HOtWpVL� LGĘQRUPDWtYiMD´�
SHUF�pUWpNHW ± PLNRU�V]DEDG�KDQJRV�XWDV�WiMpNR]WDWiVW DGQL��

7DUMiQSXV]WD iOORPiV�QHP� UHQGHONH]LN� V]LJHWSHURQQDO��9RQDWWDOiONR]iV� DONDOPiYDO� D�NpVĘEE�

pUNH]Ę�YRQDW�UpV]pUH�XWDVWiMpNR]WDWiVW�D]�HOĘEE�pUNH]Ę�YRQDW�PHJiOOiVD�XWiQ�V]DEDG�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�XWDV�WiMpNR]WDWiVW DGQL��

ÈWKDODGy�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�

$� PyGRVtWiVRNDW� D� 0È9�67$57 YpJ]L� pV� DGMD� iW� NLQ\RPWDWRWW� IRUPiEDQ�� $� NLDGRWW�

PyGRVtWiVRNDW� D]� iOORPiVIĘQ|N�� YDJ\� HVHWL�PHJEt]iVD� DODSMiQ� D� IRUJDOPL� NRRUGLQiWRU�� YDJ\�

XWDVtWiV�DODSMiQ�D�IRUJDOPL�V]ROJiODWWHYĘ�YH]HWL�iW�D�V]|YHJN|Q\YEH�

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

$]�XWDVWiMpNR]WDWy�EHUHQGH]pV�PHJKLEiVRGiViW�KDODGpNWDODQXO�N|WHOHV�EHMHOHQWHQL�D�7iYN|]OĘ�

GLV]SpFVHUQHN�������������YDODPLQW�D�IRUJDOPL�YRQDOLUiQ\tWyQDN������������

$�YRQDWRNUyO� D� YiUyWHUHPEHQ� pV� IRUJDOPL� LURGD� HOĘWWL� WpUUĘO� pOĘV]yEDQ�XWDVWiMpNR]WDWiVW� NHOO�

DGQL�

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

$� UHQGNtY�OL� HVHPpQ\HNUH� pV� YiUKDWy� YRQDWNpVpVHNUH� YRQDWNR]yDQ� D� IRUJDOPL� V]ROJiODWWHYĘ�
WiMpNR]WDWiVL� N|WHOH]HWWVpJH� NLWHUMHG� D� 0È9�67$57� =UW�� V]HPpO\V]iOOtWiVL� WHYpNHQ\VpJHW�
HOOiWy� pULQWHWW� PXQNDYiOODOyLUD� LV� $� IRUJDOPL� V]ROJiODWWHYĘ� � D YRQDWNtVpUĘ� V]HPpO\]HWHW�
KDQJRVEHPRQGyQ� NHUHV]W�O� pUWHVtW� D� UHQGNtY�OL� HVHPpQ\UĘO�� $]� pUWHVtWpVW� YpJUHKDMWKDWMD� D�
YRQDWV]HPpO\]HW� UpV]pUH� pOĘV]yEDQ� LV� $� IRUJDOPL� V]ROJiODWWHYĘ� D� UHQGNtY�OL� HVHPpQQ\HO�
NDSFVRODWRV�iOORPiVL�XWDVWiMpNR]WDWiVW�KDODGpNWDODQXO D�NLDGRWW�UHQGHONH]pVHNQHN�PHJIHOHOĘHQ�
N|WHOHV�YpJUHKDMWDQL��$]�HOUHQGHOW�V]|YHJV]HUĦ�WiMpNR]WDWiVW����SHUFHV�LGĘN|]|QNpQW�LVPpWHOQL�
NHOO��WHNLQWHWWHO�D�N|]OHPpQ\HN�LGĘN|]EHQL�DNWXDOL]iOiViUD��LOOHWYH�YLVV]DYRQiViUD�LV�



��

�������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��

eUNH]Ę�LQGXOy� YRQDWRN� MHJ\]pNpW� 0HQHWUHQGYiOWR]iVUD� ILJ\HOPH]WHWĘ� IHOKtYiVW�� YiUyWHUHP�

Q\LWYDWDUWiV� KLUGHWPpQ\pW�� 8WDVMRJL�� LOOHWYH� D� V]HPpO\V]iOOtWiVL� KLUGHWPpQ\HNHW� D� IRUJDOPL�
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