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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

9DV]DU�iOORPiV�D�����V]��*\ĘU ± 6]RPEDWKHO\ ± 6]HQWJRWWKiUG RK��HJ\YiJiQ\~�QHP�YLOODPRVtWRWW�
IĘYRQDORQ�IHNV]LN�D������� ± �������V]HOYpQ\HN�N|]|WW�
9DV]DU� iOORPiV� V]RPV]pGRV� iOORPiVDL� D� YRQDO� NH]GĘSRQWMD IHOp� *HFVH�*\DUPDW� iOORPiV�� D�
YpJSRQWMD�IHOp�3iSD�iOORPiV�

9DV]DU�iOORPiVKR]�WDUWR]y�Q\tOWYRQDOL�V]ROJiODWL�KHO\HN��QLQFVHQHN�

$�YRQDOV]DNDV]�UHQGHONH]Ę�iOORPiVDL��*\ĘU��&HOOG|P|ON�

/HJQDJ\REE�OHMWpVL�YLV]RQ\RN�D�V]RPV]pGRV�iOORPiVRNLJ�

*HFVH�*\DUPDW ± 9DV]DU�N|]|WW�����Å��9DV]DU ± 3iSD�N|]|WW�����Å�

/HMWpVL�YLV]RQ\RN�V]RPV]pGRV�iOORPiVRNLJ�

6]ROJiODWL�KHO\WĘO 6]ROJiODWL�KHO\LJ 6]HOYpQ\WĘO 6]HOYpQ\LJ /HMWYLV]RQ\
*HFVH�*\DUPDW 9DV]DU ������ ������ HV� ���Å

9DV]DU 3iSD ������ ������ HP� ���Å

$]� iOORPiVRQ� 6LHPHQV�+DOVNH� WtSXV~� YiJiQ\XWDV�� WROyJRPERV� HOHNWURPHFKDQLNXV�
EL]WRVtWyEHUHQGH]pV�YDQ�WHOHStWYH�

���� $]� iOORPiV� WHU�OHWpQ� PĦN|GĘ� HJ\pE� V]DNiJDN�� LOOHWYH� YiOODONR]y� YDV~WL�
WiUVDViJRN�pV�N�OVĘ�YDV~WL�YiOODONR]iVRN�IHOVRUROiVD��D]RN�YiJiQ\�|VV]HN|WWHWpVHL��
HOKDWiUROiVD

$]�iOORPiV�WHU�OHWpQ�D�IRUJDOPL�V]DNiJ�iOWDO�KDV]QiOW�pS�OHWHNHQ�NtY�O�PiV�V]DNiJDNQDN QLQFV�
OpWHVtWPpQ\H��WHOHSKHO\H�

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

$]� iOORPiV� WHU�OHWpQ� D� IHOYpWHOL� pS�OHWEHQ� WDOiOKDWy� D� YiUyWHUHP�� V]ROJiODWL�:&�� ND]iQKi]��
IRUJDOPL� LURGD��YROW� iOORPiVIĘQ|NL� LURGD��$]� iOORPiV� NH]GĘSRQW� IHOĘOL� ROGDOiQ� YDQ� D� ,,�� V]��
YiOWyNH]HOĘL�ĘUKHO\��YpJSRQW�IHOĘOL�ROGDOiQ�D]�,� V]��YiOWyNH]HOĘL�ĘUKHO\�

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

*HFVH�*\DUPDW ± 9DV]DU� iOORPiVRN� N|]|WW� ± XWROpUpVW� NL]iUy� EHUHQGH]pV� �]HPHO� ± D]� )���
)RUJDOPL� 8WDVtWiV� pUWHOPpEHQ� D]� iOORPiVN|]� HJ\� WpUN|]QHN� PLQĘV�O�� (OOHQPHQHWHW� NL]iUy�
EHUHQGH]pV�QHP��]HPHO��9RQDWEHIRO\iVROiVUD�QLQFV NLpStWYH�

9DV]DU ± 3iSD� iOORPiVRN� N|]|WW� ± XWROpUpVW� NL]iUy� EHUHQGH]pV� �]HPHO� ± D]� )���� )RUJDOPL�
8WDVtWiV�pUWHOPpEHQ�D]�iOORPiVN|]�HJ\�WpUN|]QHN�PLQĘV�O��(OOHQPHQHWHW�NL]iUy�EHUHQGH]pV�QHP�
�]HPHO��9RQDWEHIRO\iVROiVUD�QLQFV NLpStWYH�
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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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( Q\tOW

,,,�
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��� ��� QLQFV � �
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����
( Q\tOW

/HMWYLV]RQ\�NH]GĘSRQW�IHOp�>Å@ /HMWYLV]RQ\�YpJSRQW�IHOp�>Å@
,��YJ�� �������± �����������������± ������������ �������± ��������������������± ��������
,,��YJ�� �������± �����������������± ������������ �������± ��������������������± ��������
,,,��YJ�� �������± �����������������± ������������ �������± ��������������������± ��������

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

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

,,,� V]��YiJiQ\��D]�� pV�� V]� YiOWyN�HJ\HQHV�LUiQ\iQDN PHJIHOHOĘHQ�

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

,�,,��YiJiQ\RN�N|]|WW�����P�KRVV]EDQ������P�V]pOHVVpJEHQ�VN���W|P|UtWHWW�DSUyNDYLFV��
,,�,,,��YiJiQ\RN�N|]|WW�����P�KRVV]EDQ������P�V]pOHVVpJEHQ VN���W|P|UtWHWW�DSUyNDYLFV�

0HJN|]HOtWpV�N�D�IHOYpWHOL�pS�OHW�HOĘWWL�V]LQWEHQL�iWMiUyQ�NHUHV]W�O�



0DJ\DU�ÈOODPYDVXWDN�=UW� ÈOORPiVL�9pJUHKDMWiVL�8WDVtWiV
9DV]DU�iOORPiV +DWiO\RV��������RNWyEHU���� �����WyO

2OGDOV]iP������

���� $� 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\
�iOORPiV��Q\tOWYRQDO�

0HQHW�
LUiQ\
ROGDOD

6]HOYpQ\
V]iPD

-HOH�
V]iPD

.DURN
V]iPD

5HQGHOWHWpVH

Q\tOWYRQDO

MREE

������ $(M
� �NDU�

� �WiUFVD�

EHMiUDWL�MHO]Ę�
HOĘMHO]ĘMH�

*HFVH�*\DUPDW�IHOĘO

Q\tOWYRQDO ������ $
� �NDU�

� �WiUFVD�
EHMiUDWL�MHO]Ę

*HFVH�*\DUPDW�IHOĘO
9DV]DU ������ & � NLMiUDWL�MHO]Ę

9DV]DU ������ % � NLMiUDWL�MHO]Ę

9pJSRQW�IHOĘO
$�MHO]Ę�KHO\H $�MHO]Ę

6]ROJiODWL�KHO\
�iOORPiV��Q\tOWYRQDO�

0HQHW�
LUiQ\
ROGDOD

6]HOYpQ\
V]iPD

-HOH�
V]iPD

.DURN
V]iPD

5HQGHOWHWpVH

9DV]DU

MREE

������ ' � NLMiUDWL�MHO]Ę
9DV]DU ������ ( � NLMiUDWL�MHO]Ę

Q\tOWYRQDO ������ )
� �NDU�

� �WiUFVD�
EHMiUDWL�MHO]Ę
3iSD�IHOĘO

Q\tOWYRQDO ������ )(M
� �NDU�

� �WiUFVD�
EHMiUDWL�MHO]Ę�

HOĘMHO]ĘMH�3iSD�IHOĘO

9DODPHQQ\L�DODNMHO]Ę�iUERFV]tQH]pVH��MHO]pVW�DGy�V]HUNH]HWH�IpQ\YLVV]DYHUĘV�NLDODNtWiV~�

$�V]ROJiODWL�KHO\HNUH�UHQGV]HUHVtWHWW�MHO]ĘN��MHO]ĘHV]N|]|N�IHOVRUROiVD

$]�,��YiOWyNH]HOĘL�ĘUKHO\HQ�

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

$�,,��V]��YiOWyNH]HOĘL�ĘUKHO\HQ�

Ͳ ��GE�NLWĦ]KHWĘ�0HJiOOM�MHO]Ę�
Ͳ ��GE�NLWĦ]KHWĘ�0HJiOOM�MHO]Ę�HOĘMHO]ĘMH�



0DJ\DU�ÈOODPYDVXWDN�=UW� ÈOORPiVL�9pJUHKDMWiVL�8WDVtWiV
9DV]DU�iOORPiV +DWiO\RV��������RNWyEHU���� �����WyO

2OGDOV]iP�������

Ͳ ��GE�MHO]Ę]iV]Oy�
Ͳ ��GE�]|OG�V]tQĦ�Np]L�MHO]ĘWiUFVD�D�Ä6]DEDG�D]�HOKDODGiV�´�MHO]pV�DGiViUD�
Ͳ ��GE�IHKpU�IpQ\Ħ�Np]L�MHO]ĘOiPSD��DPHO\QHN�IHKpU�IpQ\H�]|OG�V]tQĦUH�YiOWR]WDWKDWy�

$ IRUJDOPL�LURGiEDQ�

Ͳ ��GE�QDSSDOL�YRQDWLQGtWy�MHO]ĘHV]N|]�
Ͳ ��GE�IHKpU IpQ\Ħ�Np]L�MHO]ĘOiPSD��DPHO\QHN�IHKpU�IpQ\H�]|OG�V]tQĦUH�YiOWR]WDWKDWy�
Ͳ ��GE�MHO]Ę]iV]Oy�

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

.|]SRQWL�iOOtWiV~��YRQyYH]HWpNHV�YiOWyN� � � � �

.|]SRQWEyO�iOOtWRWW�pV�N|]SRQWEyO�UHWHV]HOKHWĘ�YiOWyN� � �

.DPSy]iUDV�YiOWyN� � � � �

/H]iUKDWy�YiOWyN� � � � �

9DODPHQQ\L�YiOWy�iEUDOHPH]HV�YiOWyMHO]ĘYHO�IHOV]HUHOW�

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

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

9pGHOPL�EHUHQGH]pV�QLQFV�D]�iOORPiV�YiJiQ\]DWiQ�

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

$] ,��V]��YiJiQ\�PHOOHWWL�ROGDOUDNRGy�

���� 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

*HFVH�*\DUPDW� ± 9DV]DU� pV� 9DV]DU� ± 3iSD� iOORPiVRN� N|]|WW� iOORPiVN|]L� WiYEHV]pOĘ� YDQ��
PHO\EH�D]�DOiEEL�V]ROJiODWL�KHO\HN�YDQQDN�EHNDSFVROYD�

*HFVH�*\DUPDW�iOORPiV�IHOp� KtYyMHOH�

9DV]DU�iOORPiV�IRUJDOPL�LURGD� � � ���

9DV]DU�,,� V]��YiOWyNH]HOĘL�ĘUKHO\� �����

*HFVH�*\DUPDW�,� V]� YiOWyNH]HOĘL�ĘUKHO\� ���

*HFVH�*\DUPDW�iOORPiV�IRUJDOPL�LURGD� � �����

3iSD�iOORPiV�IHOp� KtYyMHOH�

9DV]DU�iOORPiV�IRUJDOPL�LURGD� � � ���
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9DV]DU�iOORPiV�,��V]��YiOWyNH]HOĘL�ĘUKHO\� ���

3iSD�iOORPiV�,,��V]��YiOWyNH]HOĘL�ĘUKHO\� �����

3iSD�iOORPiV�IRUJDOPL�LURGD� ��� �

+HO\L�IRUJDOPL� WiYEHV]pOĘ�YRQDOED�EHNDSFVROW�V]ROJiODWL�KHO\HN�

IRUJDOPL�LURGD KtYyMHOH� �

,� V]iP~�YiOWyNH]HOĘL�ĘUKHO\ KtYyMHOH� ���

,,��V]iP~�YiOWyNH]HOĘL�ĘUKHO\ KtYyMHOH� �����

$]�iOORPiV�YDV~WL�&%�UHQGV]HUĦ�YRQDOODO�UHQGHONH]LN��KtYyV]iPD�� ��������

.�OVĘ�KiOy]DWUyO� �������������

$�IRUJDOPL�V]ROJiODWWHYĘ�pV�D�IRUJDOPL�YRQDOLUiQ\tWy�N|]|WW�N|]YHWOHQ�pUWHNH]pVL�OHKHWĘVpJ�YDQ�

,UiQ\tWyL�HJ\pE�HOpUKHWĘVpJHN��GLV]SpFVHUHN�

%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

6]ROJiODWL�KHO\�QHYH 7HUPLQiO�QpY

0È9�*60�5�
KiOy]DWRQ�EHO�OL�
KtYyV]iP��&7��
�*60�5�HV]N|]�
KtY�'LV]SpFVHU�

SXOWRW�

0È9�RQ�EHO�OL�
KtYyV]iP

�0È9��]HPL�WHOHIRQ�
KtY�'LV]SpFVHU�

SXOWRW�

0È9�RQ�NtY�OL�
KtYyV]iP�
�06,6'1�
�3XEOLNXV�

KiOy]DWEyO�KtYXQN�
'LV]SpFVHU�SXOWRW�

9DV]DU�IRUJDOPL 9$6=$5�)25*��� �������� ����������������� ��������������

�����6]RPEDWKHO\�h]HPLUiQ\tWy�.|]SRQW

7HU�OHWL�
)Ę�]HPLUiQ\tWy

608,.3�7)8=,5��� �������� ����������������� ��������������

&HOOG|P|ON�� *\ĘU�
IRUJDOPL�
YRQDOLUiQ\tWy

608,.3�921,5��� �������� ����������������� ��������������

0È9�6WDUW�
7HU�OHWL�)ĘLUiQ\tWy

608,.3�677),5��� �������� ����������������� ��������������

0È9�6WDUW�
7HU�OHWL�)ĘLUiQ\tWy

608,.3�677),5��� �������� ����������������� ��������������
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7iYN|]OpV�
GLV]SpFVHU�
�6]RPEDWKHO\��
9DV~W�XWFD����

6076=�7$9.��� �������� ����������������� ��������������

%L]WRVtWyEHUHQGH]pV�
GLV]SpFVHU�
�6]RPEDWKHO\��
9DV~W�XWFD�����

60%6=�%,=%��� �������� ����������������� ��������������

3iO\DOpWHVtWPpQ\�
GLV]SpFVHU

608,.3�3$/<'��� �������� ����������������� ��������������

+DQJU|J]tWĘ� EHUHQGH]pV� D� V]RPV]pGRV� iOORPiVRNRQ� NHUHV]W�O� FVDWODNR]LN� D]� HQJHGpO\NpUĘ�
WHOHIRQKR]��D]RQEDQ�D�*HFVH�*\DUPDWKR]�NDSFVROyGy�PĦN|GĘNpSHVVpJpUĘO�YLVV]DMHO]pV�QHP�
pUNH]LN��H]pUW�D]�HQJHGpO\NpUpV�WDQ~VtWiViUD�QHP�KDV]QiOKDWy�

���� $� 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]HUKH]�WDUWR]y�SRQWRN�YRQDWNR]y�V]DEiO\R]iVW�QHP�LJpQ\HOQHN�

7pUYLOiJtWiVL�N|U]HWHN�

Ͳ D�WHOMHV�VRURPSyYDO�EL]WRVtWRWW �6U���~WiWMiUy�
Ͳ D] ,� V]� YiOWyN|U]HW�
Ͳ EHWRQDOMDV�UDNWHU�OHW�
Ͳ XWDVIRUJDOPL�EHMiUy�
Ͳ D�IHOYpWHOL�pS�OHW�HOĘWWL�XWDVWpU�
Ͳ D]�,��YiJiQ\�D�NH]GĘSRQWL�ROGDOLJ����V]DNDV]ROyYDO��
Ͳ D�,,� V]� YiOWyN|U]HW�

9LOiJtWiVNDSFVROiV�

6]HPpO\V]iOOtWy� YRQDWRN� pUNH]pVH� HOĘWW� ��� SHUFFHO� NL� NHOO� YLOiJtWDQL� D]� XWDVSHURQW�� .H]HOL��
IRUJDOPL�V]ROJiODWWHYĘ�

$�YiJiQ\�pV D�YiOWyN|U]HWHW�D�WRODWiV�PHJNH]GpVH�HOĘWW��D�UDNWHU�OHWHW�D�UDNRGiV�PHJNH]GpVH�
HOĘWW�NHOO�NLYLOiJtWDQL�

6]�NVpJ�HVHWpQ��iUX� pV�YDJ\RQYpGHOPL�PHJIRQWROiVRNEyO�D�YpGHWW�N|U]HWHW�IRO\DPDWRVDQ�PHJ�
NHOO�YLOiJtWDQL�

$�YLOiJtWiVNDSFVROyN�D�IRUJDOPL�LURGiEDQ��NLYpWHO� D�,,��YiOWyN|U]HW��PHO\QHN NDSFVROyMD�D�,,��
V]��YiOWyNH]HOĘL�ĘUKHO\HQ�YDQ�HOKHO\H]YH�

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

������ 6]ROJiODWL�KHO\�WtSXVD

(J\pE�iOORPiV�

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

Ͳ KDQJRV�� H]HQ� EHO�O� V]iPtWyJpSSHO� WiPRJDWRWW� �GLJLWiOLV��V]iPtWyJpSSHO� QHP�
WiPRJDWRWW��DQDOyJ���KHO\EĘO�NH]HOW�WiYYH]pUHOW
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+DQJRV��V]iPtWyJpSSHO�QHP�WiPRJDWRWW��KHO\EĘO�NH]HOW�

Ͳ NH]HOpVpYHO�PHJEt]RWW�PXQNDYiOODOyN

9DV]DU�iOORPiV IRUJDOPL�V]ROJiODWWHYĘMH�

Ͳ GLQDPLNXV�YL]XiOLV�XWDVWiMpNR]WDWy�HV]N|]|N

1LQFV�NLpStWYH�

Ͳ 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

$� V]HPpO\V]iOOtWy� YRQDW� ��� SHUFHW� HOpUĘ�� YDJ\� PHJKDODGy� NpVpVpUĘO� IRUJDOPL� YRQDOLUiQ\tWy�
N|]OpVH�DODSMiQ��YDODPLQW�D�)25�UHQGV]HUEĘO�pUWHV�O�D�IRUJDOPL�V]ROJiODWWHYĘ��DNL�H�WpQ\W�N|WHOHV�
HOĘMHJ\H]QL�D�)HMURYDWRV�HOĘMHJ\]pVL�QDSOy�N|YHWNH]Ę�VRUiEDQ�

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

$]�iOORPiVRQ�HJ\�XWDVWiMpNR]WDWy�N|U]HW�YDQ�NLDODNtWYD��

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

$]�XWDVWiMpNR]WDWiV�LGĘSRQWMD��D�YRQDW�PHQHWUHQG�V]HULQWL�pUNH]pVL�LGHMH�HOĘWW����pV���SHUFFHO��$�
���SHUFFHO�NRUiEEL�WiMpNR]WDWy�V]|YHJQHN�N|WHOH]ĘHQ�WDUWDOPD]QLD�NHOO�D�YRQDW�WHUYH]HWW�YiUKDWy�
pUNH]pVL�LGĘDGDWiW� SO���6]HPpO\YRQDW�pUNH]LN�««�iOORPiVUyO�« SHUF�P~OYD�D�« YiJiQ\UD�
eUNH]Ę��LOOHWYH�LQGXOy�YRQDW���SHUFHW�HOpUĘ�YDJ\�D]W�PHJKDODGy�NpVpVH�HVHWpQ�D�YiUKDWy�NpVpV�
PpUWpNpUĘO� pV� DQQDN� RNiUyO� 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�

������ $]�iOORPiV�UHQGHONH]LN�H�V]LJHWSHURQQDO��$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� QHP� UHQGHONH]LN� V]LJHWSHURQQDO� $� NH]GĘSRQW� IHOĘO� D� ,,�� V]�� YiJiQ\UD� pUNH]Ę�
V]HPpO\YRQDW�PHJiOOiVL�KHO\H�D]�iWMiUy�HOĘWW�YDQ�� tJ\�QHP�YHV]pO\H]WHWL�D]�XWDVIRUJDOPDW��$�
YpJSRQW� LUiQ\iEyO�D� ,,�� V]��YiJiQ\UD�EHMiUy�YRQDW�PHJiOOiVD�XWiQ�V]DEDG�D� ,,,�� V]��YiJiQ\UD�
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

$]�iOORPiV�,,,��V]��YiJiQ\iQ�iWKDODGy�YRQDWRNUyO�QHP�NHOO�KDQJRV�XWDVWiMpNR]WDWiVW�DGQL�
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������ $� 0È9�67$57� =UW�� iOWDO� NpV]tWHWW� pV� iWDGRWW� 8WDVWiMpNR]WDWy�
V]|YHJN|Q\Y�PyGRVtWiViW��NDUEDQWDUWiViW�YpJ]Ę�PXQNDYiOODOy

$]�iOORPiVIĘQ|N�PHJEt]iViEyO�D�IRUJDOPL�V]ROJiODWWHYĘ�N|WHOHV�HOYpJH]QL�

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

$�WiYN|]OpVL�GLV]SpFVHUW�D]RQQDO�pUWHVtWHQL�NHOO�D�EHUHQGH]pV�PHJKLEiVRGiViUyO�
9DV]DU�iOORPiVRQ�D]�XWDVRNDW�pV�D�YRQDWV]HPpO\]HWHW�D�IRUJDOPL�V]ROJiODWWHYĘ�pOĘV]yYDO N|WHOHV�
pUWHVtWHQL�D V]�NVpJHV�LQIRUPiFLyNUyO��(�PHOOHWW�D�EL]WRQViJRV�IRUJDORPOHERQ\ROtWiVUD�IRNR]RWW�
ILJ\HOPHW�NHOO�IRUGtWDQL�

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

$]�iOORPiVRQ��D�PHQHWUHQGWĘO�HOWpUĘHQ����SHUFQpO�WRYiEE�YiUDNR]y�V]HPpO\V]iOOtWy�YRQDW�YH]HWĘ�
MHJ\YL]VJiOyMiW� D� IRUJDOPL� V]ROJiODWWHYĘ� N|WHOHV� WiMpNR]WDWQL� D� NpVpV� RNiUyO� pV� YiUKDWy�
LGĘWDUWDPiUyO�

������� 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

9DV]DU� iOORPiVRQ� eUNH]Ę�LQGXOy� YRQDWRN� MHJ\]pNpW�� 0HQHWUHQGYiOWR]iVUD� ILJ\HOPH]WHWĘ�
IHOKtYiVW�� D]� 8WDVMRJL� UHQGHOHWEHQ� PHJKDWiUR]RWW V]HPpO\V]iOOtWiVL� KLUGHWPpQ\HNHW� NHOO�
HOKHO\H]QL�

$� NDUEDQWDUWiVW�� DNWXDOL]iOiVW� D� IRUJDOPL� V]ROJiODWWHYĘ� YpJ]L�� D]� iOORPiVIĘQ|NWĘO� NDSRWW�
DQ\DJRN�VHJtWVpJpYHO�

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

$� YiUyWHUHP� HVWL� ]iUiVD� HOĘWW� D� ]iUiVW� YpJ]Ę� IRUJDOPL� V]ROJiODWWHYĘ� N|WHOHV� HOOHQĘUL]QL D�
NLI�JJHV]WHWW� KLUGHWPpQ\HN� �eUNH]Ę�LQGXOy� YRQDWRN� MHJ\]pNH�� ÈOORPiVL� UHQG�� YiUyWHUHP�
Q\LWYDWDUWiVL�LGHMH��0HQHWUHQGYiOWR]iVUD�ILJ\HOPH]WHWĘ�IHOKtYiV��VWE���PHJOpWpW�pV�pSVpJpW��$]�
HVHWOHJHV� KLiQ\RVViJRNUyO� V]yEHOL�� YDJ\� HVHPpQ\N|Q\YL� MHOHQWpVVHO� N|WHOHV� WiMpNR]WDWQL� D]�
iOORPiVIĘQ|N|W�� YDODPLQW� SyWROQL� D� KLiQ\RVViJRW� D]� iOORPiVUD� UHQGV]HUHVtWHWW� PiVRODWL�
SpOGiQ\RNEyO�

����� $]� 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[

$�NLI�JJHV]WHQGĘ��YDODPLQW�D SDStU�DODSRQ�HOKHO\H]HQGĘ�GRNXPHQWXPRN�N�O|Q�PDSSiNEDQ�D�
IRUJDOPL�LURGDL�LUDWV]HNUpQ\EHQ�WDOiOKDWyN�
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3DUDQFVN|Q\Y���GE�YDQ�IHOIHNWHWYH� PHO\�D�IRUJDOPL�LURGiEDQ�WDOiOKDWy�

����� (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

$�PHQWĘGRER]�D�IRUJDOPL�LURGiEDQ�D�V]HNUpQ\EHQ�WDOiOKDWy�

9pUDONRKRO�GRER]��DONRKROV]RQGD�WiUROiVL�KHO\H��$�IRUJDOPL�V]ROJiODWWHYĘL�DV]WDO�ILyNMiEDQ�YDQ�

(JpV]VpJ�J\L��pV�HJ\pE�HOOiWiVW�EL]WRVtWy�HJpV]VpJ�J\L�LQWp]PpQ\�
PHJQHYH]pVH FtPH WHOHIRQV]iPD

h]HPRUYRVL�UHQGHOĘ &HOOG|P|ON��5iNyF]L�)��X����
�������������

��������

.|U]HWL�RUYRVL�UHQGHOĘ 9DV]DU��)Ę�X�����
�������������

�������������

.yUKi] 3iSD��-yNDL�X������ �������������

0HQWĘN ��������

(OVĘVHJpO\Q\~MWiVUD�QLQFV�NLNpS]HWW�PXQNDYiOODOy�

����� 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

.�OVĘ�NDSFVROyGy�YiOODONR]iV�QLQFV�
9pGHOPL�V]HUYH]HWHN��LQWp]PpQ\HN��YDODPLQW�D�V]ROJiODWL�KHO\HQ�MHOHQ�OpYĘ�YDV~WL�pV�HJ\pE�

YiOODONR]y�WHYpNHQ\VpJHW�YpJ]Ę�WiUVDViJRN��YiOODONR]iVRN�
PHJQHYH]pVH FtPH WHOHIRQV]iPD

9iURVL�5HQGĘUNDSLWiQ\ViJ 3iSD��6]pFKHQ\L�X����� �������������

9iURVL�7Ħ]ROWyViJ��.DWDV]WUyIDYpGHOHP 3iSD��&VRNRQDL�X����� ������������

0HQWĘN 3iSD��$QQD�WpU����
���������

�������������

gQNRUPiQ\]DW 9DV]DU��)Ę�~W����
�������������

�������������

9DGiV]WiUVDViJ��*HUHQFHPHQWL �*HFVH�
*\DUPDW�± 3iSD�N|]W�D�SiO\D�MREE�ROGDOD�

�����7DNiFVL��3HWĘIL�X�����
.RYiFV�=ROWiQ

��������������

9DGiV]WiUVDViJ��9DV]DU�*HFVH�9W���*HFVH�
*\DUPDW�± 3iSD�D�SiO\D�EDO�ROGDOD�

�����3iSD��0DUWRQIDOYL�X�������
%iOLQW�(UZLQ

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

$�IHOYpWHOL�pS�OHW�PHOOHWW��D�NH]GĘSRQW�IHOĘOL�ROGDORQ�

$�YiOWyNH]HOĘL�ĘUKHO\HNQpO�D]�pS�OHW�PHOOHWWL��WiEOiYDO�MHO|OW�UpV]HQ�


