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�� ÈOWDOiQRV�HOĘtUiVRN

���� $]� iOORPiV� IHNYpVH� V]HOYpQ\V]iP� V]HULQW� �YLOODPRVtWRWW�� QHP� YLOODPRVtWRWW�
YRQDORQ�� YRQDODNRQ��� V]RPV]pGRV� iOORPiVRN�� Q\tOWYRQDOL� V]ROJiODWL� KHO\HN�
V]HOYpQ\V]iP�V]HULQWL�IHOVRUROiVD��$]�iOORPiVRQ�YDODPLQW�D�WiYYH]pUHOW��WiYNH]HOW�
V]ROJiODWL�KHO\HQ��]HPHOĘ�EL]WRVtWyEHUHQGH]pV�WtSXVD�

9iUSDORWD� iOORPiV� D� 6]pNHVIHKpUYiU � &HOOG|P|ON ���DV� V]iP~� HJ\� YiJiQ\~�
YLOODPRVtWRWW�IĘYRQDORQ��D��������± �������V]HOYpQ\HN�N|]|WW�IHNYĘ�N|]pSiOORPiV�

6]RPV]pG�iOORPiVRN�
.H]GĘSRQW�IHOĘO��&VyU�1iGDVGODGiQ\
9pJSRQW�IHOĘO��3pWI�UGĘ

1\tOW�YRQDOL�V]ROJiODWL�KHO\HN�
.H]GĘSRQW�IHOĘO��,QRWD�PHJiOOyKHO\�D������V]HOYpQ\EHQ�

/HMWYLV]RQ\RN�D�V]RPV]pG�iOORPiVLJ�

&VyU�1iGDVGODGiQ\�± 9iUSDORWD iOORPiVRN�N|]|WW�

6]HOYpQ\WĘO 6]HOYpQ\LJ
(PHONHGLN (VLN

Å H]UHOpNEHQ
������ ������ ��� �

9iUSDORWD�± 3pWI�UGĘ iOORPiVRN�N|]|WW�

6]HOYpQ\WĘO 6]HOYpQ\LJ
(PHONHGLN (VLN

Å H]UHOpNEHQ
������ ������ ���
������ ������ ���
������ ������ ���

%L]WRVtWyEHUHQGH]pV�WtSXVD�
,QWHJUD�'RPLQy� ��� UHQGV]HUĦ� HJ\� iOOtWyN|]SRQWRV�� WRODWy�YiJiQ\XWDV�� YiOWy� pV� YiJiQ\�

IRJODOWViJRW�HOOHQĘU]Ę��HOOHQPHQHWHW�NL]iUy� Q\RPyJRPE�YH]pUOpVĦ�EL]WRVtWyEHUHQGH]pV�

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

)RUJDOPL�MHOOHJĦ�

ÈOORPiVL�IHOYpWHOL�pS�OHW�
� .�OVĘ�IRUJDOPL�V]ROJiODWWHYĘ
� 9RQDOL WRODWyV]HPpO\]HW�
� ÈOORPiVIĘQ|N
� )RUJDOPL�NRRUGLQiWRU�
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5HQGHONH]Ę�WRURQ\�

� 5HQGHONH]Ę�IRUJDOPL�V]ROJiODWWHYĘ�V]ROJiODWL�KHO\LVpJH
� 7iYN|]OpVL�V]DNDV] V]ROJiODWL�KHO\LVpJHL
� %L]WRVtWyEHUHQGH]pVL�MHOIRJy�KHO\LVpJ

5HQGHONH]Ę�WRURQ\�PHOOHWWL�pS�OHW�

� %L]WRVtWyEHUHQGH]pVL�V]DNV]ROJiODW�

.HUHVNHGHOPL�MHOOHJĦ�

ÈOORPiVL�IHOYpWHOL�pS�OHW�
� 0È9�67$57�V]HPpO\SpQ]WiU

(J\pE�MHOOHJĦ�

ÈOORPiVL�IHOYpWHOL�pS�OHW�
� .|]IRJODONR]WDWRWWDN
� %�1�WDNDUtWy�V]HPpO\]HW
� %L]WRQViJL�V]ROJiODW

9ROW�UDNWiU�pS�OHW�
� 3iO\DIHQQWDUWiVL�V]HUYH]HW KHO\LVpJH

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

R 9iUSDORWD� ± &VyU�1iGDVGODGiQ\ iOORPiVN|]� (e9%� ��� +]�
YRQDWEHIRO\iVROiVUD� NLpStWHWW� |QPĦN|GĘ� WpUN|]L N|]OHNHGpVUH� EHUHQGH]HWW�
YRQDOV]DNDV]� �7�� 7�� 7��WpUN|]|N�

R 9iUSDORWD�± 3pWI�UGĘ iOORPiVN|]�(e9%���+]�YRQDWEHIRO\iVROiVUD�NLpStWHWW�
|QPĦN|GĘ�WpUN|]L N|]OHNHGpVUH�EHUHQGH]HWW�YRQDOV]DNDV]� �7��� 7��
WpUN|]|N�

���� $]� iOORPiVL� YiJiQ\RN� V]iPR]iVD�� MHO|OpVH�� UHQGHOWHWpVH�� D]� iOORPiVL� iWPHQĘ�
IĘYiJiQ\��RN�� PHJMHO|OpVH� �DPHQQ\LEHQ� YDQ� LO\HQ��� $� YiJiQ\RN� KDV]QiOKDWy�
KRVV]D�� OHMWYLV]RQ\DL�� D� V]ROJiODWL� KHO\HN� MHOIHODGiVUD�NLpStWHWW� pV�NL� QHP�pStWHWW�
YiJiQ\DLQDN�IHOVRUROiVD��
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$]�iOORPiV�WHU�OHWpQHN�OHMWpVL YLV]RQ\DL�

$]�iOORPiV�NH]GĘSRQW�IHO|O�MiUKDWy�PHOOpNYiJiQ\DL�
� ;,,,��;,9��D]�~WiWMiUyLJ ���Å�HVpV��D]�~WiWMiUy�YRQDOiQ�W~O���Å�

HVpV�D�NH]GĘSRQW�IHOp�
� ;;,��;;,, V]��YiJiQ\RN��OHMWpVH�D�NH]GĘSRQW�IHOp���� Å�
� $� ;9�� V]�� %pNHYiUL� FVRQND� YiJiQ\� NH]GĘSRQW� IHOp� YDOy�

HPHONHGpVH ��� Å

$]�iOORPiV�YpJSRQWMD�IHO|O�MiUKDWy�;,9�D�V]��'|P|W|U�FVRQND�YiJiQ\ OHMW�YLV]RQ\D�D�YpJSRQW�
IHOp ���� Å HPHONHGpV�

ÈOORPiVL�MHOIHODGiV�

$� MHOIHODGiV� D]� HJ\HQHV� iOOiV~� YiOWyNEyO� DONRWRWW� YiJiQ\XWDNEDQ�� WHKiW� D� ,,,�� V]��
iWPHQĘ� IĘYiJiQ\RQ�� D]� iOORPiV� WHU�OHWpQ� LV� IRO\DPDWRV�� 8J\DQtJ\� IRO\DPDWRV� D�
YRQDWEHIRO\iVROiV�,QRWD�LUiQ\iEDQ�D�,,��V]��YiJiQ\RQ��

$�YRQDWN|]OHNHGpV�DONDOPiYDO�pUNH]Ę��LQGXOy��iWKDODGy�YRQDWRN�N|]OHNHGpVpQpO�D�)HMURYDWRV�
HOĘMHJ\]pVL�QDSOy�YRQDWNR]y URYDWiED� DUDE�V]iPPDO NHOO�HOĘMHJ\H]QL�D�N|]OHNHGpVUH�NLMHO|OW�
YiJiQ\V]iPRW�

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

5R�/D YRQDWRN� N|]OHNHGWHWpVpUH� NLMHO|OW� YiJiQ\� PLQG� D� NH]GĘSRQWL� pV� PLQG� D�
YpJSRQWL�LUiQ\�IHOĘO�D�,,,��V]��iWPHQĘ�IĘ�YiJiQ\�

.H]GĘSRQW�IHOĘO�pULQWHWW�YiOWyN� ������������� �������
9pJSRQW�IHOĘO�pULQWHWW�YiOWyN� �������������������

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

8WDVSHURQRN�
0HJN|]HOtWpVL�~WYRQDO�

PHJKDWiUR]iVD9iJiQ\
V]iP

+RVV] 6]pOHVVpJ %XUNRODW -HO|OpV

,,� ����P ��� P DV]IDOW 6N��
,�,,�YJ��

N|]|WWL�SHURQ

$�YiUyWHUHPEĘO�
D]�,��V]��YJ��RQ�
NHUHV]W�O�MREEUD

,,,� ����P ��� P DV]IDOW 6N��
,,�,,,��YJ��

N|]|WWL�SHURQ

$�YiUyWHUHPEĘO�
D]�,��pV�D�,,��V]��
YJ��RQ�NHUHV]W�O�

EDOUD
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���� $�Yi]ODWRV�KHO\V]tQUDM]RQ� IHOW�QWHWHWW� DGDWRNUD�� REMHNWXPRNUD��EHUHQGH]pVHNUH�
YRQDWNR]y�U|YLG�OHtUiV�
$]�,��V]��UDNWiUL�YiJiQ\�EXUNROW�IHO�OHWĦ�ROGDOUDNRGyYDO�HOOiWRWW�UDNRGy�YiJiQ\��H]HQ�D�

YiJiQ\RQ� WDOiOKDWy� D� ���� W PpUpVKDWiU~� YiJiQ\KtGPpUOHJ� MHOHQOHJ� �]HPHQ� NtY�O�� QHP�
KDV]QiOKDWy� QLQFV�KLWHOHVtWYH�

$� ;,,,�� V]�� �+RPORN� FVRQND�� YiJiQ\�� EXUNROW� IHO�OHWĦ� KRPORN� pV� ROGDOUDNRGiVUD�
NLDODNtWRWW�FVRQND�YiJiQ\�

������ +HO\KH]� N|W|WW� MHO]ĘN� �IĘMHO]ĘN�� HOĘMHO]ĘN�� WRODWiVMHO]ĘN�� HJ\pE� 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�

$]�iOORPiV�MHO]ĘL�

R %L]WRVtWRWW� IpQ\ EHMiUDWL� MHO]ĘN�� N�O|Q� ODSRQ� +tYy� MHO]pVVHO� pV� +tYy�
MHO]pV�IHOROGiVD�MHO]pVVHO�NLHJpV]tWYH

R 7RODWiVMHO]ĘYHO� HJ\HVtWHWW� IpQ\� NLMiUDWL� MHO]ĘN� +tYy� MHO]pVVHO�
NLHJpV]tWYH

R ,VPpWOĘ�MHO]ĘN
R 7RODWiVMHO]ĘN

(J\pE�MHO]ĘN�
R %L]WRQViJL�KDWiUMHO]ĘN

� 7RODWiVL�KDWiUMHO]ĘN��.H]GĘSRQWL�ROGDORQ� ������
9pJSRQWL�ROGDORQ� ��������

R 9iJiQ\]iUy�MHO]Ę� Ä0HJiOOM´� MHO]pVH� D� I|OGN~SEDQ� YpJ]ĘGĘ� FVRQND�
YiJiQ\RN�YpJpQ

R 0HJiOOM�MHO]Ę� �9|U|V� WiUFVD�� D� ;�� V]�� YJ�� NH]GĘ� pV� YpJSRQWMD� IHO|O� D�
EL]WRQViJL�KDWiUMHO]ĘQpO�D�NpW�VtQV]iO�N|]|WW�YDQ�NLWĦ]YH

R 9LOODPRV�PR]GRQ\RNUD�YRQDWNR]y�MHO]ĘN�
ÈOORPiV 9iJiQ\ 6]HOYpQ\ 2V]ORS 7iEOD 0HJMHJ\]pV
9iUSDORWD � ������ ����� 9LOODPRV�

PR]GRQ\�iOOM
,QRWD�VFYS��

YiJiQ\UD���UĘO
9iUSDORWD � ������ ����� 9LOODPRV�

PR]GRQ\�iOOM
����YiJiQ\UD

9iUSDORWD � ������ ����� IpO�ÈOOM NLK~]y
9iUSDORWD � ������ ����� IpO�ÈOOM ,QRWD�IHOĘO�����

IHOp
9iUSDORWD � ������ � 7��+� ���iWPHQĘ�

EDOROGDOiQ
9iUSDORWD � ������ ����� 9LOODPRV�

PR]GRQ\�iOOM
����YiJiQ\UD�
6]IY��IHOĘO

9iUSDORWD � ������ ����� 9LOODPRV�
PR]GRQ\�iOOM

PpUOHJWĘO�D]�
RODMRV�IHOp

9iUSDORWD � ������ ����������� IpO�ÈOOM ����FVRQND�
IHOp

9iUSDORWD � ������ ����� 9LOODPRV�
PR]GRQ\�iOOM

����FVRQND�
IHOp

9iUSDORWD � ������ ����� 9LOODPRV�
PR]GRQ\�iOOM

PpUOHJ�IHOp
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ÈOORPiV 9iJiQ\ 6]HOYpQ\ 2V]ORS 7iEOD 0HJMHJ\]pV

9iUSDORWD � ������ ����� 9LOODPRV�
PR]GRQ\�iOOM

����YiJiQ\UD�
9S��IHOĘO

9iUSDORWD � �������� ����� IpO�ÈOOM ���YJ�UyO�WLOW�D�
����IHOp

9iUSDORWD � ������ ����� IpO�ÈOOM ����NLK~]yUyO�
D�SIW��UDNWiU�

IHOp
9iUSDORWD � �������� ����� 7��+� 9S��IHOĘOL�

ROGDO
9iUSDORWD � ������ ����� 9LOODPRV�

PR]GRQ\�iOOM
3pWL�J\iUWHOHS�

IHOp
9iUSDORWD � ������ ����� 9LOODPRV�

PR]GRQ\�iOOM
3pWL�NLK~]y�

IHOp

)LJ\HOPH]WHWĘ�MHOHN�

R .LK~]yYiJiQ\RNRQ� D]� �WN|]ĘEDN� �I|OGN~S�� WiYROViJiUD� ILJ\HOPH]WHWĘ�
MHO

R ĥUV]HOYpQ\EH�Q\~Oy�OpWHVtWPpQ\UH�ILJ\HOPH]WHWĘ�MHO�
� D]�,��V]��YJ��PHOOHWW�OpYĘ�ROGDOUDNRGy�PLQGNpW�ROGDOiQ�
� pV�D�;,,,��V]��YJ��KRPORN�UDNRGy�ROGDOiQ

R 7RODWy�YiJiQ\XWDV� EL]WRVtWyEHUHQGH]pV� KDWiVN|U]HWpQHN� YpJpUH�
ILJ\HOPH]WHWĘ�MHO��

� 7���7����7����7���7��W|USH�WRODWiVMHO]ĘN�KiWODSMiQ

R $�QDJ\IHV]�OWVpJUH� ILJ\HOPH]WHWĘ� WiEOD� WDOiOKDWy�PLQGHQ� IHOVĘYH]HWpNL�
RV]ORSRQ�

R %HMiUDWL�MHO]ĘUH�ILJ\HOPH]WHWĘ�MHO
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+HO\KH]�N|W|WW�MHO]ĘN�D�NH]GĘSRQW�IHOĘO
$�MHO]Ę KHO\H $�MHO]Ę

6]ROJiODWL�
KHO\�

�iOORPiV��
Q\tOWSiO\D�

0HQHWLUiQ\�
ROGDOD

6]HOYpQ\�
V]iPD

-HOH��
V]iPD

)pQ\HN�
V]iPD

5HQGHOWHWpVH

1\tOSiO\D -REE ������ ��� � IpQ\�7pUN|]�MHO]Ę

1\tOSiO\D -REE ������
����
LVP�

� IpQ\�7pUN|]�LVPpWOĘ�MHO]Ę

1\tOSiO\D -REE ������
����
LVP�

� IpQ\�7pUN|]�LVPpWOĘ�MHO]Ę

1\tOSiO\D -REE ������ ��� � I7M�HJ\EHQ�D�% IpQ\�%HMiUDWL MHO]Ę HOĘMHO]Ę

1\tOSiO\D -REE ������ %LVP � IpQ\�%HMiUDWL�LVPpWOĘ�MHO]Ę�

9iUSDORWD -REE ������ %

��
+tYy�MHO]pV��
+tYy MHO]pV�
IHOROGiVD

IpQ\�%HMiUDWL�MHO]Ę�

9iUSDORWD -REE ������ 9�
��+tYy
MHO]pV 7RODWiV�MHO]ĘYHO�HJ\HVtWHWW�IpQ\�NLMiUDWL�MHO]Ę

9iUSDORWD -REE ������ 9�
��+tYy
MHO]pV

7RODWiV�MHO]ĘYHO�HJ\HVtWHWW�IpQ\�NLMiUDWL�MHO]Ę

9iUSDORWD -REE ������ 9�
��+tYy
MHO]pV

7RODWiV�MHO]ĘYHO�HJ\HVtWHWW�IpQ\�NLMiUDWL�MHO]Ę

9iUSDORWD -REE ������ 9�
��+tYy
MHO]pV

7RODWiV�MHO]ĘYHO�HJ\HVtWHWW�IpQ\�NLMiUDWL�MHO]Ę

9iUSDORWD -REE ������ 9�
��+tYy
MHO]pV

7RODWiV�MHO]ĘYHO�HJ\HVtWHWW�IpQ\�NLMiUDWL�MHO]Ę

9iUSDORWD -REE ������ 9�
��+tYy
MHO]pV

7RODWiV�MHO]ĘYHO�HJ\HVtWHWW�IpQ\�NLMiUDWL�MHO]Ę

9iUSDORWD -REE ������ 9�
��+tYy
MHO]pV

7RODWiV�MHO]ĘYHO�HJ\HVtWHWW�IpQ\�NLMiUDWL�MHO]Ę

9iUSDORWD -REE ������ 9��
��+tYy
MHO]pV

7RODWiV�MHO]ĘYHO�HJ\HVtWHWW�IpQ\�NLMiUDWL�MHO]Ę

9iUSDORWD -REE ������ 9��
��+tYy
MHO]pV

7RODWiV�MHO]ĘYHO�HJ\HVtWHWW�IpQ\�NLMiUDWL�MHO]Ę

9iUSDORWD -REE ������ 9��
��+tYy
MHO]pV

7RODWiV�MHO]ĘYHO�HJ\HVtWHWW�IpQ\�NLMiUDWL�MHO]Ę
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+HO\KH]�N|W|WW�MHO]Ę�D�NH]GĘSRQWL�ROGDORQ�,QRWD�J\iUWHOHS�VDMiW�FpO~�YDV~WL�SiO\DKiOy]DWD�IHOĘO

$�MHO]Ę KHO\H $�MHO]Ę

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

0HQHWLUiQ\�
ROGDOD V]HOYpQ\�V]iPD V]iPD��MHOH IpQ\HN�V]iPD UHQGHOWHWpVH

6&93�YRQWDWy�
YiJiQ\

MREE ����� $HM �
IpQ\ %HMiUDWL�
HOĘMHO]Ę�

9iUSDORWD MREE ���� $ � IpQ\�%HMiUDWL�MHO]Ę�

)pQ\�W|USH WRODWiVMHO]ĘN�pV�D�KR]]iWDUWR]y�YiOWyN�IHOVRUROiVD�D�NH]GĘSRQWL�ROGDO IHOĘO�

7|USH�WRODWiVMHO]ĘN 7|USH�WRODWiVMHO]ĘN

V]HOYpQ\�
V]iPD

V]iPD��
MHOH

KR]]iWDUWR]y�
YiOWyN

V]HOYpQ\�
V]iPD

V]iPD��
MHOH

+R]]iWDUWR]y�
YiOWyN

������ 7� � ������ 7�� ��

������ 7�
(J\HQHV�������
������
.LWpUĘ���������

������ 7��
(J\HQHV���
.LWpUĘ�����������

������ 7�
(J\HQHV��
.LWpUĘ��������

������ 7��
(J\HQHV���
.LWpUĘ����D�����E

������ 7� � ������ 7��
(J\HQHV���������
.LWpUĘ���

������ 7�� ������ ������ 7�� ���D�����E

������ 7�� �� � ������ 7��
���D�� ���E�� ���� ����
�����

������ 7��
(J\HQHV�������
.LWpUĘ�������

������ 7��
���D�� ���E�� ���� ����
�����

������ 7�� �� ������ 7�� ��
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+HO\KH]�N|W|WW�MHO]ĘN�D�YpJSRQW�IHOĘO

$�MHO]Ę KHO\H $�MHO]Ę

6]ROJiODWL�
KHO\�

�iOORPiV��
Q\tOWSiO\D�

0HQHWLUiQ\�
ROGDOD

6]HOYpQ\�
V]iPD

-HOH��
V]iPD

)pQ\HN�V]iPD 5HQGHOWHWpVH

1\tOSiO\D MREE
������ ��� �

IpQ\� 7pUN|]� MHO]Ę� pV� HJ\EHQ� D� %�
EHMiUDWL�MHO]ĘIpQ\�HOĘMHO]ĘMH

9iUSDORWD MREE
������ &

�
+tYy�MHO]pV��

+tYy�MHO]pV�IHOROGiVD
IpQ\�%HMiUDWL�MHO]Ę

9iUSDORWD MREE ������ .�LVP � IpQ\�.LMiUDWL�LVPpWOĘ�MHO]Ę�

9iUSDORWD MREE ������ .� ��+tYy�MHO]pV
7RODWiVMHO]ĘYHO� HJ\HVtWHWW� IpQ\�
NLMiUDWL�MHO]Ę�

9iUSDORWD MREE ������ .�LVP � IpQ\�.LMiUDWL�LVPpWOĘ�MHO]Ę�

9iUSDORWD MREE ������ .�LVP � IpQ\�.LMiUDWL�LVPpWOĘ�MHO]Ę�

9iUSDORWD MREE ������ .� ��+tYy�MHO]pV
7RODWiVMHO]ĘYHO� HJ\HVtWHWW� IpQ\�
NLMiUDWL�MHO]Ę

9iUSDORWD MREE ������
.�LV
P

�
IpQ\�.LMiUDWL�LVPpWOĘ�MHO]Ę�

9iUSDORWD MREE ������ .� ��+tYy�MHO]pV
7RODWiVMHO]ĘYHO� HJ\HVtWHWW� IpQ\�
NLMiUDWL�MHO]Ę

9iUSDORWD MREE ������
.�LV
P

�
IpQ\�.LMiUDWL�LVPpWOĘ�MHO]Ę�

9iUSDORWD MREE ������ .� ��+tYy�MHO]pV
7RODWiVMHO]ĘYHO� HJ\HVtWHWW� IpQ\�
NLMiUDWL�MHO]Ę

9iUSDORWD MREE ������
.�LV
P

�
IpQ\�.LMiUDWL�LVPpWOĘ�MHO]Ę�

9iUSDORWD MREE ������ .� ��+tYy�MHO]pV
7RODWiVMHO]ĘYHO� HJ\HVtWHWW� IpQ\�
NLMiUDWL�MHO]Ę

9iUSDORWD
MREE ������ .� ��+tYy�MHO]pV

7RODWiVMHO]ĘYHO�HJ\HVtWHWW�IpQ\�
NLMiUDWL�MHO]Ę�

9iUSDORWD
MREE ������ .� ��+tYy�MHO]pV

7RODWiVMHO]ĘYHO�HJ\HVtWHWW�IpQ\�
NLMiUDWL�MHO]Ę�

9iUSDORWD
MREE ������ .�� ��+tYy�MHO]pV

7RODWiVMHO]ĘYHO�HJ\HVtWHWW�IpQ\�
NLMiUDWL�MHO]Ę�

9iUSDORWD
MREE ������ .�� ��+tYy�MHO]pV

7RODWiVMHO]ĘYHO�HJ\HVtWHWW�IpQ\�
NLMiUDWL�MHO]Ę�

9iUSDORWD
MREE ������ .�� ��+tYy�MHO]pV

7RODWiVMHO]ĘYHO�HJ\HVtWHWW�IpQ\�
NLMiUDWL�MHO]Ę�
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ϭϵ

+HO\KH]�N|W|WW�MHO]Ę�D�YpJSRQWL�ROGDORQ�D�3pWL�0ĦWUiJ\DJ\iU�VDMiW�FpO~�YDV~WL�
SiO\DKiOy]DWD�IHOĘO

$�MHO]Ę KHO\H $MHO]Ę
6]ROJiODWL�

KHO\�
�iOORPiV��
Q\tOWSiO\D�

0HQHWLUiQ\�
ROGDOD 6]HOYpQ\�V]iPD

6]iPD��
MHOH

)pQ\HN�V]iPD 5HQGHOWHWpVH

9iUSDORWD MREE ���� 7��� � IpQ\�7RODWiV�MHO]Ę�

)pQ\�W|USH�WRODWiVMHO]ĘN�pV�D�KR]]iWDUWR]y�YiOWyN�IHOVRUROiVD�D�YpJSRQWL�ROGDO IHOĘO�

7|USH�WRODWiVMHO]ĘN 7|USH�WRODWiVMHO]ĘN

V]HOYpQ\�
V]iPD

V]iPD��
MHOH

KR]]iWDUWR]y�
YiOWyN

V]HOYpQ\�
V]iPD

V]iPD��
MHOH

KR]]iWDUWR]y�
YiOWyN

������ 7� � ������ 7�� ��

������ 7� � ������
7��.

LNHUMHO]Ę�
��

������ 7�
(J\HQHV�����
.LWpUĘ��������

������ 7�� ��

������ 7� � ������ 7��.
LNHUMHO]Ę�

�����

������ 7� � ������ 7�� ��

������ 7�. � ������ 7��.�
LNHUMHO]Ę

��

������ 7�� �

������ 7��
(J\HQHV�������
.LWpUĘ����������D��

���E����

������ 7��
(J\HQHV���D�����E
.LWpUĘ����D����E��
��
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$�V]ROJiODWL�KHO\HNUH�UHQGV]HUHVtWHWW�KRUGR]KDWy�MHO]ĘN��MHO]ĘHV]N|]|N�IHOVRUROiVD�
GDUDEV]iP�V]HULQW�

6]ROJiODWL� KHO\HN� pV�
IHOV]HUHOpVH�MHO]ĘHV]N|]|NNHO

5HQGHONH]Ę�IRUJDOPL�
LURGD��7RURQ\�

.�OVĘ�IRUJDOPL�LURGD

1DSSDOL�YRQDWLQGtWy�MHO]ĘHV]N|]
� �

)HKpU�=|OG�V]tQĦ�Np]L�
MHO]ĘOiPSD

� �

9|U|V�V]tQĦ�Np]L�MHO]Ę�OiPSD � �
6iUJD�V]tQĦ�Np]L�MHO]Ę�OiPSD � �
-HO]Ę]iV]Oy� � �
0HJiOOM�MHO]Ę�NLWĦ]KHWĘ � �
0HJiOOM�MHO]Ę�HOĘMHO]Ę�NLWĦ]KHWĘ � �
3LURV�V]tQĦ�MHO]ĘWiUFVD � �

������ $�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�

$]�iOORPiV�YiOWyL�N|]�O�D]�DOiEELDN�YDQQDN�HOHNWURPRV�~WRQ�W|UWpQĘ�N|]SRQWL�iOOtWiVED�
EHNDSFVROYD�

%L]WRVtWRWW�N|]SRQWL�iOOtWiV~�YiOWyN�D�NH]GĘSRQW�IHOĘOL�ROGDORQ��

��������������������������������������������������������������� ��� ���D�����E����������

%L]WRVtWRWW�N|]SRQWL�iOOtWiV~�YiOWyN�D�YpJSRQWL�ROGDORQ��

������������������������������D�����E���������������������������������

+HO\V]tQL�iOOtWiV~�QHP�EL]WRVtWRWW� iEUDOHPH]HV YiOWyMHO]ĘYHO�HOOiWRWW YiOWyN���������������

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

9iJiQ\]iUy�VRURPSyN�
96� 3pWL�YRQWDWy�YiJiQ\�������V]HOYpQ\EHQ
96� ;,;��V]��V]HUHOĘ�FVRQND�YiJiQ\RQ

.LVLNODV]Wy�VDUXN�
.6� 3pWL� YRQWDWy� YiJiQ\� ������ V]HOYpQ\EHQ��

VRUR]DWI�JJpVEHQ�YDQ�D�96��YiJiQ\]iUy�VRURPSyYDO
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.6� D���V]��YiOWy�XWiQ�D�;9,,,�V]��RODMRV�FVRQND�YiJiQ\RQ��D�
YJ�� �]HPHQ� NtY�O��� $� ��� V]�� YiOWy� NLWpUĘ� LUiQ\EDQ� FVDN
DNNRU� iOOtWKDWy� KD� D� .6�� VLNODV]WyVDUX� D� YiJiQ\UyO�
OHIRUGtWRWW�pV�U|J]tWHWW�KHO\]HWEHQ�YDQ��

)|OGN~S� ;9,,���;9,,,��;;��V]��NLK~]y�FVRQND�YiJiQ\RN�YpJpQ��
;,9�D�'|P|W|U�pV�D�;,;��V]��V]HUHOĘ�FVRQND�YiJiQ\RN�YpJpQ

hWN|]ĘEDN�
;,9�.HUWL�YJ���;9��%pNHYiUL�FVRQND��;9,��3IW�FVRQND�YiJiQ\RN�
YpJpQ

������ ĥUV]HOYpQ\EH�Q\~Oy�PĦWiUJ\DN�IHOVRUROiVD�
$]� ,�� V]�� YiJiQ\� PHOOHWW� OpYĘ� ROGDOUDNRGy�� pV� D� ;,,,�� V]�� �+RPORN� FVRQND� YiJiQ\�

PHOOHWW� OpYĘ� KRPORN�ROGDOUDNRGy� Q\~OLN� EH� D]� ĦUV]HOYpQ\EH�� PHO\HNUH� D]� �ĥUV]HOYpQ\EH�
Q\~Oy�WiUJ\��MHO]pV�ILJ\HOPH]WHW�

���� 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��

$�UHQGHONH]Ę�WRURQ\EDQ�D�UHQGHONH]Ę�IRUJDOPL�V]ROJiODWWHYĘ�IHO�J\HOHWH�pV�NH]HOpVH�DODWW�OpYĘ�
pUWHNH]Ę�EHUHQGH]pVHN�

0$&6�NH]HOĘSXOW�

$� UHQGHONH]Ę� IRUJDOPL� LURGiEDQ� YDQ� HOKHO\H]YH� D� IRUJDOPL� V]ROJiODW� HOOiWiViUD�
YRQDWNR]y� ~Q�� 0$&6� EHUHQGH]pV�� $]� iOORPiVRQ� D� IĘYRQDODW� WHNLQWYH� PLQGNpW�
LUiQ\EDQ�� pV� 3pWL� 0ĦWUiJ\DJ\iU� �Ä)� YiJiQ\´�� IRUJDORPLUiQ\tWy� YLV]RQ\ODWiEDQ�
iOORPiVN|]L�WHOHIRQYRQDO�iOO�UHQGHONH]pVUH��
$�KHO\L�IRUJDOPL�WiYEHV]pOĘ�YRQDORQ�D�UHQGHONH]Ę�IRUJDOPL�V]ROJiODWWHYĘ�pV�D�IHOYpWHOL�
pS�OHWEHQ�OpYĘ�N�OVĘ�IRUJDOPL�V]ROJiODWWHYĘ�WXG�HJ\PiVVDO�pUWHNH]QL��
$� UHQGHONH]Ę� IRUJDOPL� V]ROJiODWWHYĘ� D]� iOWDOD� NH]HOW� 0$&6� NH]HOĘNpV]�OpNHQ�
NHUHV]W�O� D]� iOORPiVN|]L� WHOHIRQYRQDO� PHOOHWW�� N|]YHWOHQ�O� WXG� NDSFVRODWRW�
NH]GHPpQ\H]QL� D� IRUJDOPL� YRQDOLUiQ\tWyYDO�� D YLOODPRV�]HPL� GLV]SpFVHUUHO �9GU���$�
0$&6� NH]HOĘNpV]�OpNUĘO YDV~W�]HPL� &%� WHOHIRQRQ� ����������� pV� XWDVtWiVW� DGy�
KDQJV]yUyV� WpUKDQJRVRQ� ,�,,� ROGDOL� YDODPLQW� XWDV� KDQJRV� ERQWiVEDQ� WXG�
NRPPXQLNiFLyW�NH]GHPpQ\H]QL�
$]� XWDVWiMpNR]WDWiV V]iPtWyJpSHV� XWDVWiMpNR]WDWy� EHUHQGH]pVVHO� W|UWpQLN�
PHJKLEiVRGiVD� HVHWpQ� HJ\� $.3��� NH]HOĘ� NpV]�OpN� iOO� UHQGHONH]pVUH� D]� DQDOyJ
XWDVWiMpNR]WDWiVUD�� $� EHUHQGH]pV� D� N�OWpUL� pUWHNH]pVW� ,�� ,,� ROGDOL� pV� XWDVWiMpNR]WDWiVL
HORV]OiVEDQ WHV]L� OHKHWĘYp�� 5HQGHONH]pVUH� iOO� WRYiEEi� HJ\� &%� WHOHIRQ� �����������
DPHO\� NLOpSĘ� NyG� DONDOPD]iViYDO� YDV~W�]HPHQ� NtY�OL� KtYiV� NH]GHPpQ\H]pVpW� WHV]L�
OHKHWĘYp�

/E�WHOHIRQ�
.|]YHWOHQ� YRQDOL� |VV]HN|WWHWpV� &VyU�1iGDVGODGiQ\�� 3pWI�UGĘ� iOORPiVRN� IRUJDOPL�
V]ROJiODWWHYĘMpYHO�pV�D�3pWL�0ĦWUiJ\DJ\iU�YDV~W�]HPL�WpUPHVWHUpYHO�
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/E�YRQDORQ�W|UWpQĘ�iOORPiVL�KtYyMHOHN�
9iUSDORWD ā�± ā�± U|YLG��KRVV]~��U|YLG� KRVV]~
&VyU�1iGDVGODGiQ\ ± ā KRVV]~��U|YLG
3pWI�UGĘ ā��± ± ā U|YLG��KRVV]~��KRVV]~��U|YLG

0RELOWHOHIRQ�

$�VHJpO\NpUĘ�PRELOWHOHIRQ�D� UHQGHONH]Ę� IRUJDOPL� V]ROJiODWWHYĘ�V]ROJiODWL�KHO\pQ�YDQ�
UHQGV]HUHVtWYH��V]iPD����������������

)25�WHUPLQiO�
$�UHQGHONH]Ę�IRUJDOPL�LURGD�)25�WHUPLQiOODO�LV�UHQGHONH]LN� PHO\HQ�NHUHV]W�O�]iUWN|UĦ�
H�PDLO�N|]OHPpQ\HN�N�OGpVpUH�pV�IRJDGiViUD�YDQ�OHKHWĘVpJ�

85+�WRODWiVL�UiGLy�
.�O|Q�YDQ�IHOV]HUHOYH�D�WRODWiVL�pV�HOHJ\�IHOGROJR]iVL�PXQNiN�PHJJ\RUVtWiViW�V]ROJiOy�
������ 0HJDKHUW]�HQ� PĦN|GĘ� 85+� UiGLy�� $]� iOORPiV� WHU�OHWH� HJ\�UiGLyV� N|U]HWQHN�
PLQĘV�O�

ÈOORPiV
6]ROJiODWL�
KHO\�NyG�
�iOORPiV�

&VDWRUQD�
D]RQRVtWy

5HQGHOWHWpVH

9iUSDORWD ����� 76�� UiGLyV�N|U]HW
9iUSDORWD ����� 7)�� YiJiQ\]iU

3iO\DWHOHIRQ�EHOpSĘ�
$� EL]WRVtWy� EHUHQGH]pV� KiWODSMiQ� SiO\DWHOHIRQ� EHOpSpVL� KHO\� YDQ� NLDODNtWYD��PHO\QHN�
PĦN|GpVpUĘO� PLQGHQ� KpW� HOVĘ� PXQNDQDSMiQ� SUyEDEHOpSpVVHO� NHOO� PHJJ\Ę]ĘGQL� D�
UHQGHONH]Ę� IRUJDOPL� V]ROJiODWWHYĘQHN��$�PLQGNpW� LUiQ\ED� W|UWpQĘ� pUWHNH]pV� LGHMpW� pV�
HUHGPpQ\pW�D�)HMURYDWRV�HOĘMHJ\]pVL�QDSOy��N|YHWNH]Ę�VRUiED�NHOO�HOĘMHJ\H]QLH�

$� IHOYpWHOL� pS�OHWEHQ� D� N�OVĘ� IRUJDOPL� V]ROJiODWWHYĘ� iOWDO� IHO�J\HOW� pV� NH]HOW� pUWHNH]Ę�
EHUHQGH]pVHN�

/E�WHOHIRQ��
.|]YHWOHQ�NDSFVRODW�D�UHQGHONH]Ę�IRUJDOPL�V]ROJiODWWHYĘYHO�W|UWpQĘ�pUWHNH]pVUH�

)RUJDOPL�YRQDOLUiQ\tWyL�WHOHIRQ�
.|]YHWOHQ�WHOHIRQRV�NDSFVRODW�D�YRQDOLUiQ\tWyYDO�

&%�WHOHIRQ����������
9DV~W�]HPL� EHOVĘ� WHOHIRQKtYiVRN� YDODPLQW� D]� HJ\pQL� NLOpSĘ� NyG� KDV]QiODWiYDO�
YDV~W�]HPHQ�NtY�OL�WHOHIRQKtYiVRN�NH]GHPpQ\H]pVH�

)25�WHUPLQiO��)$;�NpV]�OpN�
$�N�OVĘ� IRUJDOPL� LURGD� )25� WHUPLQiOODO� LV� UHQGHONH]LN�PHO\HQ�NHUHV]W�O� ]iUWN|UĦ�H�
PDLO�N|]OHPpQ\HN�N�OGpVpUH�pV�IRJDGiViUD�YDQ�OHKHWĘVpJ�
$�)$;�NpV]�OpN������������ID[�N�OGHPpQ\HN�IRJDGiViUD�pV�N�OGpVpUH�

85+�Np]L�UiGLy�DGyYHYĘN�pV�W|OWĘ�HJ\VpJHN�
$� WRODWy� V]HPpO\]HW� UpV]pUH� NLDGRWW� Np]L� UiGLy� DGyYHYĘN� pV� W|OWĘ� HJ\VpJHN� D� N�OVĘ�
IRUJDOPL�V]ROJiODWWHYĘ�IHO�J\HOHWH�DODWW�YDQQDN�
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.LKDQJRVtWRWW�KDQJV]yUy�EHUHQGH]pV�
$� EHUHQGH]pV� D� N�OVĘ� IRUJDOPL� V]ROJiODWWHYĘ� DV]WDOiQ� YDQ� HOKHO\H]YH�� $� UHQGHONH]Ę�
IRUJDOPL� V]ROJiODWWHYĘ� D�0$&6�NH]HOĘ� SXOWRQ� NHUHV]W�O� DGRWW� pV� YHWW� N|]OHPpQ\HL� D�
NLKDQJRVtWy�EHUHQGH]pV iOWDO�IRO\DPDWRVDQ�KDOOKDWy�pV�ILJ\HOHPPHO�NtVpUKHWĘ��

+DQJU|J]tWpV
$�KDQJU|J]tWĘ�EHUHQGH]pV�PĦN|GpVpUĘO�D�0$&6�NH]HOĘ�SXOWRQ�YLOiJtWy�OHG�OiPSD�DG�
WiMpNR]WDWiVW�� $� V]RPEDWKHO\L� '65� ,��,,�� KDQJU|J]tWĘ� EHUHQGH]pV� D� N|YHWNH]Ę�
pUWHNH]pVHNHW�U|J]tWL�

R 0$&6�NH]HOĘSXOWRQ�DGRWW�YDODPHQQ\L�DGRWW�pV�YHWW�N|]OHPpQ\W
R 85+� UiGLyQ� DGRWW� pV� YHWW� YDODPHQQ\L� N|]OHPpQ\W �DNLQHN� iOORPiVL� Np]L�

DGyYHYĘ�UiGLy�OHWW�NLDGYD� WRODWy�V]HPpO\]HW��PR]GRQ\�V]HPpO\]HW��3IW��7(%)�
V]HPpO\]HW�VWE��

R .$%��� WpUKDQJRV�pV�XWDVWiMpNR]WDWy�EHUHQGH]pVHQ�DGRWW�N|]OHPpQ\HNHW

,UiQ\tWyL�HOpUKHWĘVpJHN�

7HU�OHWL�IĘ�]HPLUiQ\tWy�� ������������������������
)RUJDOPL�YRQDOLUiQ\tWy� ������������������������
7HU�OHWL *pSpV]HWL�IĘLUiQ\tWy� ��������
0È9�67$57�LUiQ\tWy� ��������
3iO\DIHQWDUWiVL�GLV]SpFVHU� ��������
%L]WRVtWyEHUHQGH]pVL�GLV]SpFVHU� ������������������
7HU�OHWL�YLOODPRV��]HPL�GLV]SpFFVHU� ������������������
)XQNFLRQiOLV�)25�IHO�J\HOHW� ������������������������

���� $� YLOODPRV� IHOVĘYH]HWpNL� UHQGV]HUKH]� NDSFVROyGy� HOĘtUiVRN�� iOORPiVL�
NDSFVROyNHUW�� NDSFVROiVL� KHO\HN�� V]DNDV]ROyN� HOKHO\H]pVH�� YDODPLQW� I|OGHOĘ�
UXGDN� WiUROiVL� KHO\H� pV� GDUDEV]iPD�� 7pUYLOiJtWiVL� N|U]HWHN� pV� D]RN�
NDSFVROiViQDN�PyGMD��$�YLOODPRV�IHOVĘYH]HWpNL�UHQGV]HU�

$� WUDQV]IRUPiWRUiOORPiVUyO� D� IHOVĘYH]HWpNEH� WiSOiOW� YLOODPRV� HQHUJLD� IRO\DPDWRV
YH]HWpVpUH� D�Q\tOW� YRQDORQ�D�YiJiQ\� IHOHWWL� IHOVĘYH]HWpN�� D]� iOORPiVRN� WHU�OHWpQ�D] iOORPiVL�
PHJNHU�OĘ�YH]HWpNHN�V]ROJiOQDN��$�Q\tOWYRQDOL� IHOVĘYH]HWpNL�V]DNDV]RN�D]�iOORPiV�YpJSRQWL�
YpJpQ� D� EHMiUDWL� MHO]ĘNQpO� OpYĘ� iOORPiVL� V]DNDV]ROiVWyO� D� V]RPV]pGRV� iOORPiV� EHMiUDWL�
MHO]ĘMpQpO�OpYĘ�V]DNDV]ROiVLJ�WDUWDQDN��
$� Q\tOWYRQDOL� IHOVĘYH]HWpNHW� pV� D] iOORPiVL� PHJNHU�OĘ� YH]HWpNHW� D]� Äh´� ��]HPL�� MHOĦ�
NDSFVROyN� NDSFVROMiN� |VV]H� $]� iOORPiVL� PHJNHU�OĘ� YH]HWpN� D]� iOORPiV� NH]GĘSRQW� IHOĘOL�
YpJpQ� OpYĘ� Äh�´� MHOĦ V]DNDV]ROyYDO� NDSFVROyGLN� D� Q\tOWYRQDOL� IHOVĘYH]HWpN� KiOy]DWKR]� pV�
IHOVĘYH]HWpNL WDUWyRV]ORSRN� FV~FViQ� KDODG� D]� iOORPiVL� NDSFVROy� FVRSRUWLJ� �NDSFVROyNHUWLJ���
XWiQD�D %Y��6PY MHOĦ�V]DNDV]ROyNRQ�NHUHV]W�O�D�IHOVĘYH]HWpNL�WDUWyRV]ORSRN�FV~FViQ�KDODGYD
IRO\WDWyGLN�D]�iOORPiV�YpJSRQW�IHOĘOL�ROGDOiQ�OpYĘ�Äh�´�MHOĦ�V]DNDV]ROyLJ��

$� PHJNHU�OĘ� YH]HWpN� D]� iOORPiVL� WDUWyRV]ORSRN� FV~FViQ� NHUHV]W�O� FVDWODNR]LN� D�
NDSFVROyNHUWKH]�D�Ä%W´ pV�D]�Ä 6PW´ V]DNDV]ROyNRQ�NHUHV]W�O�
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ÈOORPiVL�NDSFVROyNHUW�

$]� iOORPiVL� NDSFVROyNHUW� D� UHQGHONH]Ę� WRURQ\pS�OHWWĘO� EDOUD� D� ;,9�� V]�� �'|P|W|U� FVRQND��
YiJiQ\� PHOOHWW� D� ������� V]HOYpQ\EHQ� YDQ�� $� EHMiUDWL� NDSX� NXOFViW� D� UHQGHONH]Ę� IRUJDOPL�
V]ROJiODWWHYĘ�LURGiMiEDQ�ĘU]LN�
$]�iOORPiV�YiJiQ\DL�IHOHWW�OpYĘ�YLOODPRV�IHOVĘYH]HWpN�KiURP�N|]SRQWL NDSFVROiV~�iUDPN|UUH
pV�HJ\ KHO\L�V]DNDV]ROy�iOWDO�NDSFVROKDWy�iUDPN|UUH YDQ�RV]WYD�

R ÈOORPiV�MREE�iUDPN|U��ÈM�� ,,��,,,��LQRWDL�YRQW�YJ��+RPORN FV�

R ÈOORPiV�EDO�iUDPN|U��ÈE�� ,9��9��9,��9,,,��NH]GĘSRQWL�NLK~]y
FVRQND�YJ�

R ÈOORPiV�PHOOpN�EDO�iUDPN|U��iE�� ,;��;��;,��;,,�

$]�iOORPiV�IHOVĘYH]HWpNL�V]DNDV]ROyL�

6]DNDV]ROyN�
MHO|OpVH

6]DNDV]ROyN�KHO\H
6]DNDV]ROyN�

V]DEYiQ\RV�iOOiVD
6]DNDV]ROyN�PĦN|GWHWpVH

%Y 9LOODPRV�NDSFVROyNHUW %HNDSFVROW 7iYPĦN|GWHWpVĦ��PRWRURV
%W 9LOODPRV�NDSFVROyNHUW %HNDSFVROW 7iYPĦN|GWHWpVĦ��PRWRURV
6PY 9LOODPRV�NDSFVROyNHUW %HNDSFVROW 7iYPĦN|GWHWpVĦ��PRWRURV
6PW 9LOODPRV�NDSFVROyNHUW %HNDSFVROW 7iYPĦN|GWHWpVĦ��PRWRURV
gE 9LOODPRV�NDSFVROyNHUW %HNDSFVROW 7iYPĦN|GWHWpVĦ��PRWRURV
gM 9LOODPRV�NDSFVROyNHUW %HNDSFVROW 7iYPĦN|GWHWpVĦ��PRWRURV
ÈE 9LOODPRV�NDSFVROyNHUW %HNDSFVROW 7iYPĦN|GWHWpVĦ��PRWRURV
ÈM 9LOODPRV�NDSFVROyNHUW %HNDSFVROW 7iYPĦN|GWHWpVĦ��PRWRURV
iE 9LOODPRV�NDSFVROyNHUW %HNDSFVROW 7iYPĦN|GWHWpVĦ��PRWRURV
Ä5´ ����V]��YiOWy�PHOOHWW .LNDSFVROW +HO\V]tQL�Np]L�NH]HOpV

$�UHQGHONH]Ę�IRUJDOPL�LURGiEDQ�YDQ�D�V]DNDV]ROyN�iOOiViQDN�YLVV]DMHOHQWpVpW�HOOHQĘU]Ę�
V]HNUpQ\�� PĦN|GpVpW� D� UHQGHONH]Ę� IRUJDOPL� V]ROJiODWWHYĘ� IHO�J\HOL�� $� YLOODPRV� �]HPĦ�
V]DNDV]ROyN�PĦN|GWHWpVH�W|UWpQKHW�

¾ 7iYYH]pUOpVVHO� D�YLOODPRV��]HPLUiQ\tWyL�V]ROJiODWL�KHO\HQ�NLpStWHWW�WiYYH]pUOĘ�
EHUHQGH]pV�KDV]QiODWiYDO�

¾ +HO\L� WiYPĦN|GWHWpVVHO�� Ä+HO\L� NDSFVROy´ iOOiVEDQ D� NDSFVROy� WiEOiUyO� D�
YLOODPRV� V]ROJiODWL� KHO\HQ� NLpStWHWW� KHO\L� WiYPĦN|GWHWĘ� �+(7$�� EHUHQGH]pV�
KDV]QiODWiYDO�

¾ .p]L� NH]HOpVVHO�� D� PRWRURV� PĦN|GWHWpVVHO� HOOiWRWW� NpV]�OpNHW� KDMWyNDUUDO�
PĦN|GWHWL��YDJ\�D����V]��YiOWy�PHOOHWWL�V]DNDV]ROyW�D�KHO\V]tQHQ�NH]HOL�

(OĘUH� OiWRWW� pV� WHUYH]HWW� NLNDSFVROiV� DONDOPiYDO� D� YLOODPRV� NDSFVROiVRNDW� pV� D� V]�NVpJHV�
I|OGHOpVHNHW�� D� UHQGHONH]Ę� IRUJDOPL� V]ROJiODWWHYĘ� HQJHGpO\pYHO�� D]� DUUD� IHOMRJRVtWRWW�
V]DNN|]HJ PXQNDYiOODOyMD�YpJ]L�
5HQGNtY�OL� KHO\]HWEHQ�� D� YHV]pO\� HOKiUtWiVKR]� V]�NVpJHV� NDSFVROiVRNDW� pV� I|OGHOpVHNHW� D�
UHQGHONH]Ę�IRUJDOPL�V]ROJiODWWHYĘ�YpJ]L��$�UHQGHONH]Ę�IRUJDOPL�V]ROJiODWWHYĘ�V]�NVpJ�HVHWpQ�
HQJHGpO\H]KHWL� pV� XWDVtWKDWMD� D� N�OVĘ� IRUJDOPL� V]ROJiODWWHYĘW� D� NDSFVROiVRN� pV� D� I|OGHOpVHN�
HOYpJ]pVpUH�
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$�9LOODPRV��]HPL�QDSOy� D� UHQGHONH]Ę� IRUJDOPL� LURGiEDQ� WDOiOKDWy�� pV� D� UHQGHONH]Ę�
IRUJDOPL�V]ROJiODWWHYĘ�YH]HWL��

$]� iOORPiVL� YLOODPRV� NDSFVROyNHUWEHQ� YDQ� HOKHO\H]YH� D� �� GE NLWĦ]KHWĘ� YLOODPRV�
MHO]ĘHV]N|]�� $]� �� GE� YLOODPRV� I|OGHOĘU~G D� NDSFVROyNHUW� HUUH� NLDODNtWRWW� ]iUKDWy� WiUROy�
V]HNUpQ\pEHQ� YDQ� HOKHO\H]YH pV� D� NDSFVROyNHUW� NXOFViW� D� UHQGHONH]Ę� IRUJDOPL� V]ROJiODWWHYĘ
ĘU]L��$�PpUOHJKi] HOĘWWL�YLOODPRV�IHOVĘYH]HWpN�WDUWy�RV]ORSiQ���GE�EL]WRQViJL�I|OGHOĘU~G�YDQ�
NLKHO\H]YH�

$� �� GE� I|OGHOĘU~G� pV� D� �� GE� NLWĦ]KHWĘ� YLOODPRV� MHO]ĘHV]N|]|N� PHJOpWpUĘO��
KDV]QiOKDWyViJiUyO� D� UHQGHONH]Ę� IRUJDOPL� V]ROJiODWWHYĘ� PLQGHQ� V]ROJiODWEDQ� D� V]ROJiODW
iWYpWHOW� N|YHWĘ� NpW� yUiQ� EHO�O� N|WHOHV� PHJJ\Ę]ĘGQL� pV� H]W� D� Ä9LOODPRV� �]HPL� QDSOy´�
N|YHWNH]Ę�VRUiED�N|WHOHV�HOĘMHJ\H]QL��

9LOODPRV�PR]GRQQ\DO�UpV]EHQ�MiUKDWy�YiJiQ\RN�KRVV]D�
,� V]��YiJiQ\�D�NH]GĘSRQW�IHO|O�����P
;,,� V]��YiJiQ\�D�YpJSRQW�IHOĘO�����P

7pUYLOiJtWiVL�N|U]HWHN�

$�WpUYLOiJtWy�NDSFVROyN�PHJQHYH]pVH� $�NDSFVROy�DODSKHO\]HWH�

6� 3pW�YiOWyN|U]HW /HNDSFVROYD��D�NDSFVROy�OHQW�
6� 3pW�~WiWMiUy��6U��VRURPSy�N|U]HW� /HNDSFVROYD��D�NDSFVROy�OHQW�
6� 3pW�FVRQNDYiJiQ\ /HNDSFVROYD��D�NDSFVROy�OHQW�
6� 5DNRGy�, 3pWL�ROGDO /HNDSFVROYD��D�NDSFVROy�OHQW�
6� 5DNRGy�,,�3pWL�ROGDO /HNDSFVROYD��D�NDSFVROy�OHQW�
6� 9RQDWPHJILJ\HOĘ .LNDSFVROYD
6�� 6]pNHVIHKpUYiUL�ROGDO )HONDSFVROYD��D�NDSFVROy�IHQW�
6�� 6]pNHVIHKpUYiUL�ROGDO )HONDSFVROYD��D�NDSFVROy�IHQW�
6�� ���P�ėUYLOiJtWiV )HONDSFVROYD��D�NDSFVROy�IHQW�
6�� ���P�)pQ\V]yUy�UHIOHNWRURN )HONDSFVROYD��D�NDSFVROy�IHQW�
6�� )pQ\YHWĘ�ĘUYLOiJtWiV )HONDSFVROYD��D�NDSFVROy�IHQW�
6�� )pQ\YHWĘ�pS�OHW�IHOp )HONDSFVROYD��D�NDSFVROy�IHQW�
6�� )pQ\YHWĘ�WiUROy�IHOp /HNDSFVROYD��D�NDSFVROy�OHQW�
6�� 1pYWiEOD )HONDSFVROYD��D�NDSFVROy�IHQW�
6�� 6]pOIRJy )HONDSFVROYD��D�NDSFVROy�IHQW�
6�� 9iURV�IHO|OL�SHURQ ��SDUNROy )HONDSFVROYD��D�NDSFVROy�IHQW�
6�� 9iJiQ\�IHO|OL�SHURQ )HONDSFVROYD��D�NDSFVROy�IHQW�
6���6�� 8WDVFVDUQRN )HONDSFVROYD��D�NDSFVROy�IHQW�

.�O|Q�DXWRPDWD�LGĘ]tWĘ�NDSFVROy PĦN|GWHWL�D�EXV]PHJiOOy�WpUYLOiJtWiViW�
$]� pMV]DNDL V]HPpO\YRQDW� IRUJDORP� OHN|]OHNHGpVH� XWiQ� D� 6���� 6��� 6���� 6���� 6��

NDSFVROyNDW�OHNDSFVROW�iOOiVED�NHOO�NDSFVROQL�
$EEDQ�D]�HVHWEHQ� KD�pMV]DND�D�YiJiQ\RN�N|]|WW�� WRODWiV��HQJHGpO\H]HWW�PXQNDYpJ]pV�

�YRQDWYL]VJiODW�� NRFVLYL]VJiODW�� KDWyViJL� HOOHQĘU]pV 6WE��� W|UWpQLN�� DNNRU� D� SLURVVDO� V]HGHWW�
6��6��6��6��6��6��6��6�� NDSFVROyNDW� LV� �]HPV]HUĦ� IHONDSFVROW� iOOiVEDQ� NHOO� WDUWDQL� $�
WpUYLOiJtWiV�NH]HOpVppUW�D�N�OVĘ�IRUJDOPL�V]ROJiODWWHYĘ�D�IHOHOĘV�
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���� $]� XWDVWiMpNR]WDWiVUD� YRQDWNR]y� KHO\L� HOĘtUiVRN� PHJKDWiUR]iVD� 6]ROJiODWL�
KHO\�WtSXVD�

9iUSDORWD iOORPiV�D]�Ä(J\pE�iOORPiV´�NDWHJyULiED�WDUWR]LN�

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

R +DQJRV�XWDVWiMpNR]WDWiVL�HV]N|]|N�
� 6]iPtWyJpSHV�XWDVWiMpNR]WDWy�EHUHQGH]pV�
� $QDOyJ KDQJRV� XWDVWiMpNR]WDWy� EHUHQGH]pV� .$%���

NH]HOĘNpV]�OpN�

R $� V]iPtWyJpSHV� XWDVWiMpNR]WDWy� EHUHQGH]pVW� pV� D� KDQJRV� .$%���
XWDVWiMpNR]WDWy� EHUHQGH]pVW� D� UHQGHONH]Ę� IRUJDOPL� V]ROJiODWWHYĘ� N|WHOHV�
NH]HOQL�

R $]�XWDVWiMpNR]WDWiVpUW�IHOHOĘV�V]HPpO\]HW�WiMpNR]yGiVL�pV�LQIRUPiOyGiVL�
N|WHOH]HWWVpJH�

� $� UHQGHONH]Ę� IRUJDOPL� V]ROJiODWWHYĘ� D]� LQIRUPDWLNDL�
UHQGV]HUHNEĘO��D�IRUJDOPL�YRQDOLUiQ\tWyWyO� YDODPLQW�D�V]RPV]pG�
iOORPiVRNWyO� N|WHOHV� pUGHNOĘGQL D� V]HPpO\V]iOOtWy� YRQDWRN�
N|]OHNHGpVpUĘO��NpVpVpUĘO��

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

9iUSDORWD� iOORPiV� XWDVWiMpNR]WDWiVD� HJ\� XWDVWiMpNR]WDWy� N|U]HWHQ� NHUHV]W�O� W|UWpQLN��
HEEH�EHOHWDUWR]LN� D�YiUyWHUHP�� D�SHURQ�� D]� iOORPiV�pS�OHW� HOĘWWL� WpU�� D� ,,�� pV� D� ,,,�� YiJiQ\RN�
PHOOHWWL� PDJDVtWRWW� SHURQRN� PHOOHWWL� WpUKDQJRVRN� $� UDNWiU� pS�OHWUH� V]HUHOW�� D� YiURV� IHOp�
VXJiU]y�KDQJV]yUy YRQDWSyWOy�EXV]RN�N|]OHNHGpVH�HVHWpQ�N�O|Q�NDSFVROyYDO�EHNDSFVROKDWy�

������ $]� 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�

8WDV�SHURQRN�HOpUKHWĘVpJpQHN�LGĘQRUPiL�D�YiUyWHUHPEĘO�

,�,,�YiJiQ\�N|]|WWL�XWDV�SHURQ � SHUF
,,�,,,�YiJiQ\�N|]|WWL�XWDV�SHURQ ��SHUF
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$]�iOORPiV�KHO\L�VDMiWRVViJDLW�ILJ\HOHPEH�YpYH D�V]iPtWyJpS�NH]HOpVpW� YDJ\�D�KDQJRV�
XWDVWiMpNR]WDWiVW�D�YRQDWRN�pUNH]pVpKH]�LQGXOiViKR]�NpSHVW�D�N|YHWNH]Ę�LGĘSRQWEDQ�NHOO�
HOYpJH]QL��

R $]�iOORPiVUyO�KHO\EĘO� LOOHWYH�D�QHP�KHO\EĘO� LQGXOy� �iWPHQĘ� V]HPpO\V]iOOtWy�
YRQDWRN� HVHWpQ D�PHQHWUHQG� V]HULQWL� pUNH]pV�LQGXOiV LGĘ� HOĘWW� ���SHUFFHO� pV���
SHUFFHO� NHOO� WiMpNR]WDWiVW� DGQL� D� YRQDWRN� pUNH]pVpUĘO� pV� LQGXOiViUyO��$� YRQDW�
pUNH]pVH�� LQGXOiVD� HOĘWW� EH� NHOO� PRQGDQL� D� YiJiQ\� V]iPiW�� D� FpOiOORPiVW�� D�
YRQDWWtSXVW� D� PHQHWUHQG� V]HULQWL� PHJiOOiVL� KHO\HNHW� pV� D� PHQHWUHQG� V]HULQWL�
pUNH]pVL�LQGXOiVL�LGĘW�

R .|]YHWOHQ�O� D� YRQDW PHJiOOiVD� XWiQ� D� KDQJRV� XWDVWiMpNR]WDWiVEDQ� N|V]|QWHQL�
NHOO� D]� pUNH]Ę� XWDVRNDW�� N|]|OQL� NHOO� D� FpOiOORPiVW�� D� PHQHWUHQG� V]HULQWL�
PHJiOOiVL�KHO\HNHW��IHOKtYQL�D�ILJ\HOPHW�D�YiJiQ\�PHOOHWWL�N|]OHNHGpVUH�

R /HJDOiEE� �� SHUF� NpVpV� HVHWpQ D]� HOĘ]ĘHNHQ� IHO�O� EH� NHOO� PRQGDQL� D� YiUKDWy�
NpVpV�PpUWpNpW��D�NpVpV�RNiW�pV�D]�DOWHUQDWtY�XWD]iVL�OHKHWĘVpJHNHW�

R $� ��� SHUFHW� PHJKDODGy� YRQDWNpVpVUĘO� D]� HOĘEELHNHQ� IHO�O� ��� SHUFHQNpQW�
WiMpNR]WDWiVW�NHOO�DGQL�

R +D� HOĘUH� OiWKDWyDQ� D� NLDGRWW� PHQHWUHQGMHJ\]pNWĘO� HOWpUĘ� YiJiQ\UD� pUNH]LN� D�
V]HPpO\V]iOOtWy�YRQDW��DNNRU�D�PHJYiOWR]WDWRWW�KHO\]HWUĘO�D�YRQDW�pUNH]pVH�HOĘWW�
������pV���SHUFFHO�NRUiEEDQ�NHOO�XWDVWiMpNR]WDWiVW�WDUWDQL��

������ $]� 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�XWDVWiMpNR]WDWiVW�DGQL��

8WDVYpGHOPL�V]HPSRQWEyO�PHQHWUHQG�V]HULQWL�YRQDWNHUHV]W�DONDOPiYDO�

D� +D�D�YRQDWNHUHV]W�DONDOPiYDO�D]�pUNH]Ę�SiURV�V]iP~�YRQDWRN�D ,,,��YiJiQ\UD�D�
SiUDWODQ V]iP~�YRQDWRN D�,,��YiJiQ\UD�pUNH]QHN��DNNRU�PLQGNpW�YRQDWQiO D����
pV���SHUFHV�N|]OpVL�LGĘW�NHOO�DONDOPD]QL�

E� +D�D]�HOĘEE�pUNH]Ę�SiURV�YRQDWRW�D�,,��YiJiQ\UD�NHOO�IRJDGQL��DNNRU�D NRUiEEDQ�
pUNH]Ę�YRQDWQiO�D����pV���SHUFHV�N|]OpVL�LGĘW�NHOO�DONDOPD]QL��D�NpVĘEE�pUNH]Ę
SiUDWODQ�V]iP~ YRQDWUyO�FVDN�D�NRUiEEDQ�pUNH]Ę�YRQDW�PHJiOOiVD�XWiQ�V]DEDG�
WiMpNR]WDWiVW�DGQL��

9RQDWNHUHV]W�DONDOPiYDO�D]�XWDVYpGHOHP�ILJ\HOHPEH�YpWHOpYHO�D�N�OVĘ�IRUJDOPL�V]ROJiODWWHYĘ�
IRNR]RWWDQ N|WHOHV� ILJ\HOQL D� YRQDW� pV� XWDV�PR]JiVRNDW� V]�NVpJ� HVHWpQ� LUiQ\tWDQL D YRQDWUD�
YiUy XWDVRN�WpUHQ�W|UWpQĘ PR]JiViW�
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������ 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��

8WDVYpGHOPL� V]HPSRQWEyO� KD� HOĘUH� OiWKDWy�� KRJ\� N|]YHWOHQ�O� D� PHQHWUHQG� V]HULQW�
pUNH]Ę�V]HPpO\V]iOOtWy�YRQDW����SHUFHV�N|]OpVL�LGHMH�HOĘWW� YDJ\�DODWW�D�V]HPpO\YRQDW�IRJDGy�
YiJiQ\RNRQ�EiUPLO\HQ�YRQDW�iWKDODG��DNNRU�D]�XWDVWiMpNR]WDWiVW�D]�HJ\pE�YRQDWUD�YRQDWNR]y�
iWKDODGiVUyO�NHOO�DGQL��

$�PHQHWUHQG� V]HULQWL� V]HPpO\V]iOOtWy�YRQDW� pUNH]pVpUĘO� FVDN�D�YRQDW� iWKDODGiVD�XWiQ�
V]DEDG�WiMpNR]WDWiVW�DGQL��,O\HQ�HVHWEHQ�D�N�OVĘ�IRUJDOPL�V]ROJiODWWHYĘ�IRNR]RWW�ILJ\HOHPPHO�
N|WHOHV�D�WpUHQ�D]�XWDVRN�PR]JiViW�ILJ\HOQL��pV�D]�iWKDODGy�YRQDW�N|]OHNHGpVH�HOĘWW�XWDVtWDQL�D�
SHURQRQ�WDUWy]NRGyNDW�D�SHURQ HOKDJ\iViUD�

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

$� 0È9�67$57� =UW�� iOWDO� HONpV]tWHWW� V]|YHJN|Q\Y�� � DPHO\QHN� D� WiUROiVL� KHO\H� D�
UHQGHONH]Ę�WRURQ\�� PyGRVtWiViW�pV�NDUEDQWDUWiViW�D�IRUJDOPL�NRRUGLQiWRU�YpJ]L�

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

$]�XWDVWiMpNR]WDWy�EHUHQGH]pVHN�PHJKLEiVRGiViW�D�UHQGHONH]Ę�IRUJDOPL�V]ROJiODWWHYĘ�
D]RQQDO� N|WHOHV� EHMHOHQWHQL� D� 7iYN|]OĘ� GLV]SpFVHUQHN� D� ��������� WHOHIRQV]iPUD� pV�
N|]YHWOHQ�O�D�)RUJDOPL�YRQDOLUiQ\tWyQDN�

+D� PHJKLEiVRGLN� D� V]iPtWyJpSHV� XWDVWiMpNR]WDWy� EHUHQGH]pV�� DNNRU� D� V]|YHJN|Q\Y�
DODSMiQ� D� .$%� �� KDQJRVEHPRQGyQ� NHUHV]W�O� MyO� pUWKHWĘ DQDOyJ EHPRQGiVVDO� NHOO� D]�
XWDVWiMpNR]WDWiVW�HOYpJH]QL pUNH]pV�LQGXOiV LGĘ�HOĘWW����SHUFFHO�pV���SHUFFHO NRUiEEDQ�

$EEDQ�D]�HVHWEHQ��KD�D�KDQJRVEHPRQGy��.$%�����XWDVWiMpNR]WDWy�LV�PHJKLEiVRGLN��D�
N�OVĘ� IRUJDOPL� V]ROJiODWWHYĘ� D� YRQDWRN� pUNH]pVpUĘO� pV� LQGXOiViUyO� � D� UHQGHONH]Ę� IRUJDOPL�
V]ROJiODWWHYĘWĘO� NDSRWW� DGDWRN� DODSMiQ � D� YiUyWHUHPEHQ� pV� D� SHURQRQ� KDQJRV� pOĘV]DYDV�
XWDVWiMpNR]WDWiVW� N|WHOHV� WDUWDQL� D� YRQDWRN� PHQHWUHQGV]HULQWL� pUNH]pVH� HOĘWW� �� SHUFFHO�� $�
YRQDWRN� �� SHUFQpO QDJ\REE� NpVpVH� HVHWpQ� KDVRQOy� D]� XWDVWiMpNR]WDWiVL� HOMiUiV� $� KDQJRV�
EHPRQGy�PHJKLEiVRGiVD�HVHWpQ�D]�XWDVWiMpND]WDWiV�HOPDUDGiViUyO�D�V]HPpO\SpQ]WiURVW D�N�OVĘ�
IRUJDOPL�V]ROJiODWWHYĘ�N|WHOHV�pUWHVtWHQL������������

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

$� V]HPpO\SpQ]WiURVW� WiYEHV]pOĘQ� ������������ D� YRQDWNtVpUĘ� V]HPpO\]HWHW�
KDQJRVEHPRQGyQ� NHUHV]W�O� NHOO� pUWHVtWHQL� D� UHQGHONH]Ę� IRUJDOPL� V]ROJiODWWHYĘQHN�� $]�
pUWHVtWpVW� D� UHQGHONH]Ę� IRUJDOPL� V]ROJiODWWHYĘ� UHQGHONH]pVH� DODSMiQ� D� N�OVĘ� IRUJDOPL�
V]ROJiODWWHYĘ�LV�YpJUHKDMWKDWMD�D�YRQDWV]HPpO\]HW�UpV]pUH�pOĘV]yEDQ�
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������� ÈOORPiVRQ� �PHJiOOyKHO\HNHQ�� DONDOPD]DQGy� SDStU� DODS~� XWDVWiMpNR]WDWy�
KLUGHWPpQ\HN� IDMWiL�� �eUNH]Ę�LQGXOy� YRQDWRN� MHJ\]pNH�� 9iJiQ\]iUL�
LQIRUPiFLyN�� 8WDVMRJL� UHQGHOHWEHQ� PHJKDWiUR]RWW� V]HPpO\V]iOOtWiVL�
KLUGHWPpQ\HN�� PHJiOOyKHO\HN� NLYpWHOpYHO� )DOL� PHQHWUHQGL�
KLUGHWPpQ\HN���$]�XWDVWiMpNR]WDWy�KLUGHWPpQ\HN�NLKHO\H]pVpYHO��SyWOiViYDO��
PyGRVtWiViYDO��HOWiYROtWiViYDO�PHJEt]RWW�PXQNDYiOODOyN��

$]�iOORPiV�YiUyWHUPpEHQ�D�N|YHWNH]Ę�PHQHWUHQGL�KLUGHWPpQ\HN�YDQQDN�NLKHO\H]YH�
R eUNH]Ę�LQGXOy�YRQDWRN�MHJ\]pNH��ViUJD�IHKpU�
R 9iJiQ\]iUL�LQIRUPiFLyN

$�IDOL�KLUGHWPpQ\HN�DNWXDOL]iOiVD�
R $�IRUJDOPL�NRRUGLQiWRU�HONpV]tWL�pV�DNWXDOL]iOMD�D]�eUNH]Ę�,QGXOy�YRQDWRN�MHJ\]pNpW�

YDODPLQW�NLKHO\H]L�D�PHQHWUHQGL YiOWR]iVUD�ILJ\HOPH]WHWĘ�IHOKtYiVW�pV�D�YiJiQ\]iUL�
LQIRUPiFLyV�KLUGHWPpQ\HNHW�

R $]�XWDVMRJL��LOOHWYH�D�V]HPpO\V]iOOtWiVL�KLUGHWPpQ\HN�NLKHO\H]pVH��PyGRVtWiVD��SyWOiVD�
YDODPLQW�D IDOL�PHQHWUHQGHN�DNWXDOL]iOiVD D�0È9�67$57 =UW� PXQNDYiOODOyMiQDN�D�
IHODGDWD�

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

$�YiUyWHUPL�KLUGHWPpQ\HNHW�D]�iOORPiVIĘQ|N� YDJ\�PHJEt]RWWMD�QDSL�UHQGV]HUHVVpJJHO�
N|WHOHV�HOOHQĘUL]QL�

$]�eUNH]Ę�LQGXOy�YRQDWRN� MHJ\]pNpW�� D�9iJiQ\]iUL� LQIRUPiFLyN��D�9iUyWHUHP�Q\LWYD�
WDUWiV� KLUGHWPpQ\HNHW� D� N�OVĘ� IRUJDOPL� V]ROJiODWWHYĘQHN� pMV]DNDL� V]ROJiODWEDQ� D� YiUyWHUHP�
EH]iUiVD� HOĘWW� WpWHOHVHQ HOOHQĘUL]QLH� NHOO� +LiQ\RVViJ� PHJiOODStWiVD� HVHWpQ D]� DNWXiOLV�
9iJiQ\]iUL�LQIRUPiFLyN�SyWOiViUD�D]RQQDO�LQWp]NHGQL�NHOO��HJ\pE�KLiQ\RVViJ�PHJiOODStWiViW�D�
UHJJHOL�V]ROJiODWYiOWiVNRU�D]�iOORPiVIĘQ|NQHN�MHOHQWHQL�N|WHOHV�

����� $]� 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���

$]�HOĘtUW�XWDVtWiVRN�pV�VHJpGN|Q\YHN�J\ĦMWHPpQ\H HOHNWURQLNXVDQ�D�UHQGHONH]Ę�IRUJDOPL�
V]ROJiODWWHYĘ�pV�D�N�OVĘ�IRUJDOPL�V]ROJiODWWHYĘ�)25�PXQNDiOORPiViQ�HOpUKHWĘ�

$� N�OVĘ� IRUJDOPL� V]ROJiODWWHYĘ� LURGiMiEDQ� HOKHO\H]HWW� UHQGHOHWJ\ĦMWHPpQ\�� 9+8�N� pV�
Q\LOYiQWDUWiVRN�

² )�����V]��-HO]pVL�XWDVtWiV
² )�����V]��)RUJDOPL�XWDVtWiV
² )�����V]��)RUJDOPL�XWDVtWiV�)�JJHOpNHL
² (�����V]��)pNXWDVtWiV
² (�������V]��ÈOWDOiQRV�XWDVtWiV�D�0È9�=UW��YLOODPRV�YRQWDWiV~��]HPpUH
² (�������V]��8WDVtWiV�D�IHOVĘYH]HWpNHV�YLOODPRV��]HPL�PXQND�YpJ]pVpUH
² $� NLI�JJHV]WHQGĘ� pV� D� IRUJDOPL� LURGiEDQ� WDUWDQGy� NLPXWDWiVRN� iOODQGy�

J\ĦMWHPpQ\H��NpN�PDSSiN�
² ÈOORPiVL�9pJUHKDMWiVL�8WDVtWiVRN�pV�PHOOpNOHWHL
² +HO\L�9DJ\RQYpGHOPL�XWDVtWiV
² +HO\L�/pWHVtWPpQ\L�7Ħ]YpGHOPL�6]DEiO\]DW
² -HOHQWNH]pVL�DOitUy�N|Q\Y
² 3DUDQFVN|Q\Y
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$�UHQGHONH]Ę�IRUJDOPL�V]ROJiODWWHYĘ�LURGiMiEDQ�HOKHO\H]HWW�UHQGHOHWJ\ĦMWHPpQ\�pV�YH]HWHQGĘ�
QDSOyN�

² )�����V]��-HO]pVL�XWDVtWiV
² )�����V]��)RUJDOPL�XWDVtWiV
² )�����V]��)RUJDOPL�XWDVtWiV�)�JJHOpNHL
² (�����V]��)pNXWDVtWiV
² (�������V]��ÈOWDOiQRV�XWDVtWiV�D�0È9�=UW��YLOODPRV�YRQWDWiV~��]HPpUH
² (�������V]��8WDVtWiV�D�IHOVĘYH]HWpNHV�YLOODPRV��]HPL�PXQND�YpJ]pVpUH
² $� NLI�JJHV]WHQGĘ� pV� D� IRUJDOPL� LURGiEDQ� WDUWDQGy� NLPXWDWiVRN� iOODQGy�

J\ĦMWHPpQ\H��NpN�PDSSiN�
² %L]WRVtWy�EHUHQGH]pV�NH]HOpVL�V]DEiO\]DW

����� (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� QpYVRUD�� 9pUDONRKRO�YL]VJiODWL�
GRER]��DONRKROV]RQGD��DONRKROWHV]WHU�WiUROiVL�KHO\H�

%DOHVHW��LOOHWYH�VpU�OpV�HVHWpQ�D]�HOVĘVHJpO\Q\~MWiVKR]�V]�NVpJHV�PHQWĘOiGD�D�N�OVĘ�IRUJDOPL�
V]ROJiODWWHYĘ� LURGiMiEDQ� YDQ� HOKHO\H]YH�� OH]iUYD�� (OVĘVHJpO\Q\~MWiVW� D� IDOLWiEOiQ� V]HUHSOĘ�
NLPXWDWiVEDQ�IHOVRUROW�PXQNDYiOODOyN�DGQDN��

$�9DV~W�HJpV]VpJ�J\L�6]ROJiOWDWy�.KW��RUYRVD�9HV]SUpPEHQ�D�NLMHO|OW�RUYRVL�UHQGHOĘEHQ� D]�
HOĘUH�PHJKDWiUR]RWW�LGĘSRQWRNEDQ�YpJ]L�D]�LGĘV]DNRV�RUYRVL�YL]VJiODWRW�

$ONRKROV]RQGD�WiUROiVL�KHO\H�D�N�OVĘ�IRUJDOPL�LURGiEDQ�OpYĘ�V]HNUpQ\�
9pUYpWHOL�HJ\VpJGRER]��V]�NVpJ�HVHWpQ�D�FVRPySRQWL�IĘQ|NVpJ�DXWyMiEyO�KDV]QiOKDWy�IHO�

����� 5HQGĘUVpJ�� PHQWĘN�� WĦ]ROWyViJ�� NDWDV]WUyIDYpGHOHP�� SROJiUĘUVpJ��
YDV~WĘU|N��|QNRUPiQ\]DW��YDGiV]WiUVDViJ��LOOHWYH�D�V]ROJiODWL�KHO\HQ�MHOHQ�OpYĘ�pV�
YDV~WL� WHYpNHQ\VpJHW� YpJ]Ę� YiOODONR]y� YDV~WL� WiUVDViJRN� pV� N�OVĘ� YiOODONR]iVRN�
FtPH��WHOHIRQV]iPD�

6HJpO\KtYiVW�IRJDGy�N|]SRQW� ���

9iURVL�5HQGĘUNDSLWiQ\ViJ��
�����9iUSDORWD��+RQYpG�X����
7HOHIRQV]iP�������������
H�PDLO��XJ\HOHW�YDUSDORWDUN#YHV]SUHP�SROLFH�KX

9iUSDORWD�0HQWĘiOORPiV�
�����9iUSDORWD��6]HQW�,VWYiQ�~W�����
7HOHIRQV]iP������������
H�PDLO��YDUSDORWDPHQWĘ#JPDLO�FRP
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7Ħ]ROWyViJ�
�����3pWI�UGĘ��+ĘV|N�WHUH����
7HOHIRQV]iP������������ �������������
H�PDLO��SHWIXUGR�KW#NDWYHG�JRY�KX

3ROJiUPHVWHUL�+LYDWDO�
9iUSDORWD��*iUGRQ\L�*��X������
7HOHIRQV]iP� ����������������������������������������������� YDJ\ �����������
H�PDLO��YDUSDORWD#YDUSDORWD�KX

9HV]SUpP�0HJ\HL�.DWDV]WUyIDYpGHOPL�,JD]JDWyViJ
�����9HV]SUpP�'y]VD�*\|UJ\�~W���
hJ\HOHW���������������������������
H�PDLO��YHV]SUHP�PNL#NDWYHG�JRY�KX

9iUSDORWD�.DWDV]WUyIDYpGHOPL�,URGD�
3ROJiUPHVWHUL�+LYDWDO�
9iUSDORWD��*iUGRQ\L�*��X�����
7HOHIRQV]iP������������
H�PDLO��KDPDURVDQ#JPDLO�FRP

3ROJiUĘUVpJ��5LED�$QGUiV���������������������������
H�PDLO��YDUSDORWD�SROJDURUVHJ#FLWURPDLO�KX

YS�SROJDURUBLUDQ\LWDV#IUHHPDLO�KX

ėVL�6iUUpW�9DGiV]WiUVDViJ�9iUSDORWD��
.DV]D�-y]VHI�YDGiV]PHVWHU������������
hJ\HOHWHV�YDGĘU�������������

9DV~WYiOODODWRN�

0È9�67$57�=UW��76=9,�� �������������������6P��,UiQ\tWy
5DLO�&DUJR�+XQJDULD �� ������������������
)OR\G�GLV]SpFVHU�� ��������������
7UDLQ�GLV]SpFVHU� ��������������
&(5�GLV]SpFVHU� ��������������
009�GLV]SpFVHU� ��������������
$:7�GLV]SpFVHU�� ���������������
6ZLHWHOVN\�GLV]SpFVHU� ���������������
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9HV]pO\HV�iUXN�YDV~WL�IHODGiViW�pV�IRJDGiViW�YpJ]Ę�FpJHN�HOpUKHWĘVpJHL�UHQGNtY�OL�
HVHPpQ\�HVHWpQ�

3pWL�0ĦWUiJ\DJ\iUED�IHODGRWW�YDJ\�pUNH]Ę�NRFVLN�VpU�OpVH�HVHWpQ�
0XQNDLGĘEHQ��1DJ\�5HJLQD������������������������
0XQNDLGĘQ�NtY�O��)ĘGLV]SpFVHU������������������������

02/�Ji]V]iOOtWy�WDUWiO\RN�VpU�OpVH�HVHWpQ�
'yUL�-y]VHI��������������eOLiV�.ULV]WLQD������������

+XQWVPDQ�5W��UpV]pUH�IHODGRWW�YDJ\�pUNH]Ę�NRFVLN�VpU�OpVH�HVHWpQ�
'XQDL (ULND������������������������

3HWURWiU�NIW�YDV~W�]HPL� ��������
7HOHSYH]HWĘ��/DNDWRV�*iERU�������������

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

9iUSDORWD� iOORPiVRQ� D� IHOYpWHOL� pS�OHWEHQ�� D� UHQGHONH]Ę� WRURQ\� YDODPHQQ\L�
KHO\LVpJpEHQ�� D� YiUyWHUHPEHQ�� D� SHURQRQ�� D� IRUJDOPL� LURGD� HOĘWWL� WpUHQ�� YDODPLQW� D� IHOYpWHOL�
pS�OHWWĘO�PpUW���PpWHUHQ�EHO�O�WLORV�D�GRKiQ\]iV��

$�NLMHO|OW� GRKiQ\]y�KHO\� D� UDNWiU� pS�OHW�YiJiQ\� IHOĘOL� VDUNiQiO�� D� UHQGHONH]Ę� WRURQ\�
pS�OHWQpO SHGLJ�D�Ä'RKiQ\]iVUD�NLMHO|OW�KHO\´�D�SLNWRJUDP�V]HULQW�PHJMHO|OW�KHO\HQ�YDQ��
9DODPHQQ\L� iOORPiVRQ� V]ROJiODWRW� WHOMHVtWĘ� PXQNDYiOODOy� N|WHOHV� D� W|UYpQ\� V]HULQWL�
UHQGHONH]pVHNHW� EHWDUWDQL�� $� N�OVĘ� IRUJDOPL� V]ROJiODWWHYĘ� IHODGDWD� pV� IHOHOĘVVpJH�� KRJ\� D]�
iOWDOD� IHO�J\HOW� KHO\LVpJHNEHQ�pV�XWDVIRUJDOPL�KHO\HNHQ�D�QHP�GRKiQ\]yN�YpGHOPpUĘO� V]yOy�
UHQGHONH]pVHN�OHJ\HQHN�EHWDUWYD��


