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$�UpV]WYHYĘN D]�HOPpOHWL LVPHUHWHN�ELUWRNiEDQ�VDMiWtWViN�HO�D]�HOHNWURQLNXV�WDQDQ\DJWHU�
YH]pV�PyGV]HUHLW� pV� HV]N|]HLW� /HJ\HQHN NpSHVHN D�PXOWLPpGLiV� HOHNWURQLNXV� WDQDQ\DJRW�
PHJWHUYH]QL pV�pUWpNHOQL�

7DUWDORP�

í $]�HOHNWURQLNXV�SURGXNFLyN�HOWpUĘ�pUWpNHOpVL�IRUPiL

í $]�H�OHDUQLQJ�NHUHWUHQGV]HU�IXQNFLyL

í 2NWDWyV]RIWYHUHN��HOHNWURQLNXV�WDQDQ\DJRN�LUiQWL�HOYiUiVRN

í 7DQDQ\DJRN�PLQĘVpJEL]WRVtWiVD

í $�V]LQWp]LVHQ�DODSXOy�H�OHDUQLQJ�pUWpNHOĘ�UHQGV]HU

í $]�H�OHUDUQLQJ�NXU]XVRN��WDQDQ\DJRN��V]ROJiOWDWiVRN�pUWpNHOpVH�± &KHN�/LVW

���� $=�(/(.7521,.86�352'8.&,Ï.�(/7e5ė�e57e.(/e6,�)250È,

������ $�PXOWLPpGLiV�HOHNWURQLNXV�WDQDQ\DJRN�pUWpNHOpVH��PLQĘVtWpVH

$�PXOWLPpGLDOLWiV�QDSMDLQNEDQ�QHP�FVDN�D�PRELONRPPXQLNiFLyV�HV]N|]HLQHN�HJ\�SUR�
PyFLyV�IRJDOPD��KDQHP�D�ORNiOLV�pV�KiOy]DWL�WDQXOiVp�LV��$�WDQXOiVL�WHFKQROyJLiN�LQIRNRP�
PXQLNiFLyV�NLWHUMHV]WpVH�UpYpQ�D]�H�OHDUQLQJ�WDQDQ\DJRN�HJ\LN�NXOFVHOHPH��D]�LQWHUDNFLyQ�
W~O�D]�LOOXV]WUDWtY�PHJMHOHQpV��$]�LQWHUDNWLYLWiVW�EL]WRVtWy�PXOWLPpGLD�HOVĘVRUEDQ�D]�RWWKRQL�
WDQXOiVEDQ�DONDOPD]KDWy� PiVRGVRUEDQ�NLV�FVRSRUWRV�RNWDWiVEDQ��QDJ\�OpWV]iP~�HOĘDGiVR�
NRQ�YLV]RQW�NHYpVEp��(OĘDGiVRNRQ�SUH]HQWiFLy�IRUPiMiEDQ� LV�KHO\HW�NDSKDW�D�PXOWLPpGLD��
KLV]HQ�D� V]HPOpOWHWpV�~M� WiYODWDLW� Q\LWMD�PHJ�� RO\DQ� HVHPpQ\HN�� IRO\DPDWRN�� pV�NtVpUOHWHN�
YiOQDN�EHPXWDWKDWyYi��DPHO\UH�HGGLJ�QHP�YROW�OHKHWĘVpJ��H]iOWDO�HPHOYH�D]�HOĘDGiV�KDWp�
NRQ\ViJiW��(EEĘO�N|YHWNH]LN��KRJ\�D�PHJIHOHOĘ� LQWHUDNWLYLWiVW�EL]WRVtWy�PXOWLPpGLiV�SURJ�
UDPPDO�D�WDQXOiV�KDWpNRQ\ViJD�W|EEV]|U|VpUH�Q|YHOKHWĘ�

������ $�PLQĘVtWpV�OHKHWĘVpJHL

$�GLJLWiOLV�WHFKQLND�HOWHUMHGpVpYHO�~M�OHKHWĘVpJ�Q\tORWW�D�KDJ\RPiQ\RV�iOOyNpS��D�KDQJ��
pV�D]�HOHNWURQLNXV�NpSHN�HJ\�WWHV�PHJMHOHQtWpVpUH��$�PXOWLPpGLD�SURGXNFLy�VRN�LGĘW��PXQ�
NiW�pV�N|OWVpJHV�HV]N|]SDUNRW�LJpQ\HO��0HJJRQGRODQGy�WHKiW��KRJ\�PHJWpU�O�H�D�EHIHNWHWpV��
YDJ\�SHGLJ�KDVRQOy�KDWpNRQ\ViJ�HOpUKHWĘ�PiV��HJ\V]HUĦEE�HV]N|]|NNHO�LV�

$]W� JRQGROQiQN�� KRJ\� HOLJD]tW� EHQQ�QNHW� D� KDJ\RPiQ\RV�PpGLXPRN LVPHUHWH�� $� KD�
J\RPiQ\RV�PpGLDLVPHUHWL� HOHPHNHW� D]RQEDQ�PLQGHQNpSSHQ� |WY|]QL� NHOO� D]� HOHNWURQLNXV�
PHJMHOHQtWpV� LVPpUYHLYHO�� D�PDL�NRU�GLQDPLNiMiQDN�PHJIHOHOĘ�YiJiVL� WHFKQLNiNNDO�� D PDL�
NRUUD�MHOOHP]Ę�EHV]pGVWtOXVVDO��$�PXOWLPpGLD�SURGXNFLyN�pUWpNHOpVpKH]�LVPHUQL�NHOO�D�Q\LO�
YiQRV�PHJV]yODOiV� �N|]OpV�� LVPpUYHLW��D�SHGDJyJLDL� FpORNQDN�PHJIHOHOĘ� HOYiUiVRNDW�pV�D]�
HJ\HV�PpGLXPRN�MHOOHP]ĘLW��WHUYH]pV�NHW��D]�HUJRQyPLDL�HOYiUiVRNDW�pV�DONDOPD]iVXN�N|�
U�OPpQ\HLW�� 8J\DQDNNRU� D]� �]HQHWHW� ~J\� NHOO� PHJWHUYH]QL�� KRJ\� D� IHOKDV]QiOy� �WDQXOy��
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YiUKDWy�YLVHONHGpVL�UHDNFLyLW�LV�ILJ\HOHPEH�YHJ\H�D�SURJUDPWHUYH]Ę��$ SURGXNFLyN�PLQĘVt�
WpVpUH�W|EE�V]HPSRQW~�PXOWLPpGLD�pUWpNHOpVHN�OpWH]QHN���

$�PXOWLPpGLiV�RNWDWyDQ\DJRNDW�|VV]HWHWW�V]HPSRQWUHQGV]HU V]HULQW�NHOO�YL]VJiOQL��iOOD�
StWMD�PHJ�.iUSiWL��0LQĘVtWpV�N�VRUiQ�pUWpNHOQL�NHOO�WDUWDOPXNDW��D]�DONDOPD]RWW�WHFKQLNiW�pV�
SHGDJyJLDL� PyGV]HUHNHW�� YDODPLQW� HV]WpWLNDL� pV� DONDOPD]KDWyViJL� V]HPSRQWRNDW� LV� ILJ\H�
OHPEH�NHOO YHQQL��(]HN�D�NULWpULXPRN�QHP�WHV]LN�OHKHWĘYp��KRJ\�D�PHJV]RNRWW�WDQN|Q\YEt�
UiODWL�V]HUYHN��YDJ\�V]RIWYHU]VĦULN�pUWpNHOMpN�ĘNHW��$�PLQĘVpJ NRPSOH[�YROWD��pV�D�NULWpUL�
XPRN�V]DEWD�IHOWpWHOHN�PLDWW��~M�PLQĘVtWĘ�V]HUYH]HW�pV�PLQĘVpJ�J\L�V]DEYiQ\�OpWUHKR]iViW�
WHV]L�V]�NVpJHVVp��$�PXOWLPpGLiV�RNWDWiVL�HV]N|]|NUH�PLQĘVpJ�J\L�V]DEYiQ\�QHP�OpWH]LN��
GH� PLQG� D]� ,62 PLQG� D� 740 V]DEYiQ\FVDOiG� WDUWDOPD]� HUUH� D� WHU�OHWUH� LV� DONDOPD]KDWy�
HOĘtUiVRNDW� 0F)DUODQH�� V]HULQW�D�PLQĘVpJHOOHQĘU]Ę�UHQGV]HUHNQHN�D�N|YHWNH]Ę�IHOWpWHOHN�
QHN�NHOO�PHJIHOHOQLH�

í 7�NU|]]H�D]�HV]N|]�VDMiWRVViJDLW�pV�PĦIDML�VRNIpOHVpJpW�

í $�PLQĘVtWpV�VHJtWVH�HOĘ�D]�HV]N|]�KHO\HV�RNWDWiVL�IHOKDV]QiOiViW�

í eUYpQ\HVtWHQL� NHOO� D�NpS]pV�� WRYiEENpS]pV� V]HPSRQWMDLW��PHJ� NHOO� YL]VJiOQL��PLO\HQ
KiWWpUV]ROJiOWDWiVRNDW�WDUWDOPD]�D�V]RIWYHU�

í $]�pUWpNHOpV�PHJNH]GpVH�HOĘWW�D�NULWpULXPRNDW�LV�PLQĘVtWWHWQL�NHOO�

í 0HJYL]VJiODQGy��UXJDOPDV�H�D]�pUWpNHOpVL�UHQGV]HU�

í 6]pOHV�N|UĦ�RNWDWiVL�FpORNDW�YDJ\�PHUHY�N|YHWHOPpQ\HNHW�IRJDOPD]�H�PHJ"

í +DV]QiOKDWyN�H�D]�pUWpNHOpVL�NULWpULXPRN�PiU�D�WHUYH]pV�V]DNDV]iEDQ��pV�DONDOPDVDN�H�
D�YHYĘN�RULHQWiOiViUD"

$]� pUWpNHOĘ� UHQGV]HUQHN� DONDOPDVQDN� NHOO� OHQQLH� DUUD�� KRJ\� D� N|]RNWDWiV� N�O|QE|]Ę�
�PDNUR� pV�PLNUR���V]LQWMHLW�EHIRO\iVROMD��3XEOLNiFLyN��LQWHUQHWHV�HUHGPpQ\N|]OpV��V]HPp�
O\HV� NDSFVRODWWDUWiV� D]� RNWDWiVSROLWLNDL� G|QWpVKR]yNWyO� D� WDQiURNLJ� pV� GLiNRNLJ� PLQGHQ�
FpOFVRSRUWWDO���

,]Vy D]� Ä2NWDWiVL� PXOWLPpGLD� DQ\DJRN� PLQĘVpJpQHN� PHJKDWiUR]yL´� FtPĦ IHMH]HWEHQ�
KDQJV~O\R]]D��KRJ\�ÄD]�RNWDWiVL�PXOWLPpGLiV�WHUPpNHN�PLQĘVpJpQHN�PHJKDWiUR]yLUyO�VDM�
QiODWRVDQ� NHYpV MyO�GRNXPHQWiOW� NXWDWiVL� HUHGPpQQ\HO� UHQGHONH]�QN��� $]� LGH� YRQDWNR]y�
NLVV]iP~� N|]OHPpQ\HN� N|]�O� %DUNHU� pV�.LQJ�PXQNiMiW� HPHOL� NL��� $]� iOWDOD� NLGROJR]RWW�
V]HPSRQWUHQGV]HU�D�N|YHWNH]Ę���

í D]�pUGHNOĘGpV�OHN|WpVH


í LQWHUDNWLYLWiV


�� ,]Vy� /DMRV��0XOWLPpGLD� RNWDWiVL� DQ\DJRN NLGROJR]iViQDN� pV� DONDOPD]iViQDN� SHGDJyJLDL�� SV]LFKROyJLDL� pV�
HUJRQyPLDL�DODSMDL��%0(�7iYRNWDWiVL�.|]SRQW� ������S�����
.iUSiWL�$QGUHD��2NWDWiVL�V]RIWYHUHN�PLQĘVpJpQHN�YL]VJiODWD��85/��KWWS���ZZZ�RIL�KX�WXGDVWDU�RNWDWDVL�
V]RIWYHUHN� �/HW|OWpV����������������

�� 0F)DUODQH��$QJHOD��(GXFDWLRQDO�XVH�RI�,&7��2(&'�&(5,�,&7�3URMHFW�$UHD����.p]LUDW��3DULV��2(&'������
�� 9|��.iUSiWL�$QGUHD��2NWDWiVL�V]RIWYHUHN�PLQĘVpJpQHN�YL]VJiODWD
�� ,]Vy� /DMRV�� ,17(5)$&(� 00� IHOKDV]QiOyL� V]HPSRQW~� PLQĘVtWpVpUH� V]ROJiOy� WHV]WHOĘ� N|UQ\H]HW�� 85/��
KWWS���WXWRU�QRN�EPH�KX�PPR���LQWHUIDF�KWP �/HW|OWpV����������������

��
%DUNHU�� 3KLOLS� ± .LQJ� 7HUU\� (YDOXDWLQJ� ,QWHUDFWLYH� 0XOWLPHGLD� &RXUVHZDUH� ± D 0HWKRGRORJ\�� ,Q��

&RPSXWHUV�HGXFDWLRQ��YRO������QR�������������S����������
�� $�VNiOD��D�
�JDO�MHO|OW�V]HPSRQWRNDW�iOWDOiQRV�pUYpQ\ĦQHN pUWpNHOL��PtJ�D�W|EELW�EL]RQ\RV�NDWHJyULiM~�WHUPp�

NHN�HVHWpQ�WHNLQWL pUYpQ\HVQHN�
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í WHVWUHV]DEKDWyViJ


í D�PpGLXPRN�KHO\HV�DUiQ\D

í D]�LQWHUDNFLyN�PyGMD

í D]�LQWHUDNFLy�PLQĘVpJH


í D�IHOKDV]QiOyL�IHO�OHW�PLQĘVpJH


í D�WDQXOiVL�VWtOXVRNQDN�YDOy�PHJIHOHOpV


í HOOHQĘU]pVL�pV�pUWpNHOpVL�WHFKQLNiN

í EHpStWHWW�LQWHOOLJHQFLD

í D�NLHJpV]tWĘ�WDQXOiVW�WiPRJDWy�HV]N|]|N�PHJIHOHOpVH

í DONDOPDVViJ�HJ\pQL�YDJ\�FVRSRUWRV�KDV]QiODWUD
$� PXOWLPpGLiV� HV]N|]|N� pUWpNHOpVpUĘO� V]iPRV� KD]DL� SXEOLNiFLy� LV� PHJMHOHQW�� 0LQG�

HJ\LNEHQ�IHOPHU�O�D]�LJpQ\��KRJ\�D�V]RIWYHUHNHW�PpJ�SLDFUD�GREiV�HOĘWW��D�IHMOHV]WpV�Ii]LVi�
EDQ� NHOOHQH� D]� pUWpNHOĘ� V]HPSRQWRN� V]HULQW� PLQĘVtWHQL�� $� KDJ\RPiQ\RVQDN� PRQGKDWy��
NULWpULXPOLVWiV��FKHFNOLVW��pUWpNHOpVL�HOMiUiVRNRQ�NtY�O�D�IHOKDV]QiOy�YLVHONHGpVpQHN�YL]VJi�
ODWiYDO�LV�IRJODONR]QDN�0DJ\DURUV]iJRQ���

.|Q\YWiUL�pUWpNHOpVL�V]HPSRQWRN

$�N|Q\YWiURV�V]DNPD�V]iPiUD�NpV]�OW�W|EE�V]HPSRQW~�pUWpNHOpVW�'UyWRV /iV]Oy DONRWWD�
PHJ� .|Q\YWiUL� NtYiQViJOLVWD� &'�520� NLDGYiQ\RNKR]� FtPHQ��� +DW NtYiQViJFVRSRUWRW�
DONRWYD� N|Q\YWiUL� V]DNHPEHUNpQW� iOOtWRWWD� IHO� PiLJ� LV� pUYpQ\HV� NtYiQViJOLVWiMiW �IRUPDL��
WHFKQLNDL�MHOOHJĦ��D�WHOHStWpVUH�YRQDWNR]y�NtYiQViJRN��YDODPLQW�D GRNXPHQWiFLyUD��D�NH]H�
OĘIHO�OHWUH� OHW|OWpVUH� pV� Q\RPWDWiVUD� YRQDWNR]y� NtYiQViJRNDW� PHJN�O|QE|]WHWYH��� DPHO\�
QHPFVDN�D�N|Q\YWiUL�V]DNPiEDQ�HOIRJDGRWW��KDQHP�D�SHGDJyJXVN|U|NEHQ�LV�

������ $�PXOWLPpGLiV�HOHNWURQLNXV�WDQDQ\DJRN�pUWpNHOpVH��PLQĘVtWpVH

$]�DOiEELDNEDQ HOVĘVRUEDQ�SHGDJyJLDL�pV�PpGLDLVPHUHWL� pUWpNHOpVL�V]HPSRQWUHQGV]HUUH�
IyNXV]iOYD�SUyEiOXQN�PHJ�HOLJD]RGiVW�DGQL�D� IHMOHV]WĘNQHN pV�D�SHGDJyJLDL� IHOKDV]QiOyN�
QDN� HJ\DUiQW��$ONDOPD]]XQN� V]DNPDLODJ� KLWHOHV�� HV]WpWLNDLODJ� LJpQ\HV��PĦYpV]L� HOHPHNHW�
VHP� QpON�O|]Ę�� UHQGV]HUHOPpOHWL� V]HPSRQWEyO� iWJRQGROW�� SHGDJyJLDL�� SV]LFKROyJLDL�� HUJR�
QyPLDL��NRPPXQLNDWtY�HOYiUiVRNQDN�PHJIHOHOĘ�SURGXNFLyW�

&pOXQN��KRJ\�IHOLVPHUWHVV�N�D�NRPPHUV]��V]yUDNR]WDWy��LVPHUHWWHUMHV]WĘ��pV�D�V]DNPDL�
ODJ�LJpQ\HV��WXGRPiQ\RV�PHJDODSR]RWWViJ~��SURGXNFLyN�HOKDWiUROiVL�V]HPSRQWMDLW�

(J\�PXOWLPpGLD�RNWDWySURJUDP�KDWpNRQ\ViJiQDN�PpUpVH�PyGV]HUWDQLODJ�QHKp]�IHODGDW��
)HOWpWHOH]pVHP�V]HULQW�D�IHOKDV]QiOyN�V]iPiUD�D�PXOWLPpGLiV�RNWDWiV�NLKtYiVW�MHOHQW��KLV]HQ�
PHJ~MXOiV�D�NpS]pV�WUDGLFLRQiOLV�MHOOHJpYHO�V]HPEHQ��$�NRUV]HUĦ�RNWDWiV�EL]WRVtWMD�V]iPXN�
UD��KRJ\�NpSHVHN�OHV]QHN�HOHJHW�WHQQL�D�WXGiVWiUVDGDORP�iOWDO�PHJN|YHWHOW�HOYiUiVRNQDN��$�
V]HPSRQWUHQGV]HUEHQ� D� SHGDJyJLDL�PpGLDLVPHUHWL� V]HPSRQWRN� NHU�OQHN� NLHPHOpVUH�� $]�

�� .iUSiWL�$��LP�
�� 'UyWRV�/iV]Oy��.|Q\YWiUL�NtYiQViJOLVWD�&'�520�NLDGYiQ\RNKR]��������85/��KWWS���ZZZ�ELEO�X�

V]HJHG�KX�PNHBHNV]�FGURP�MRFG�KWPO �/HW|OWpV����������������
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pUWpNHOpVL� V]HPSRQWUHQGV]HU� QHP� W|UHNHGKHW� D� WHOMHV N|UĦVpJUH�� GH� D�SHGDJyJLDL� FpO]DWWDO�
NpV]�OW�PXOWLPpGLD�DONDOPD]iVRNUD�KDV]QiOKDWy��7HNLQWV�N�iW�U|YLGHQ�D�IĘ�V]HPSRQWRNDW�

0XOWLPpGLD�SURGXNFLyN�pUWpNHOpVL�V]HPSRQWMDL

,�� $=� h=(1(7�0(*)2*$/0$=È6$�� 6]DNPDL� SRQWRVViJ�� KLWHOHVVpJ�� D� N|]OHQGĘ�
HJ\V]HUĦVpJH�pUWKHWĘVpJH��W|P|UVpJH�

,,�� 5(1'6=(56=(0/e/(7ĥ� 7(59(=e6� �(/(0=e6�� 7(59(=e6��� 0HQQ\LEHQ�
IHOHO�PHJ�D�SURJUDP�D�FpONLWĦ]pVQHN��DONDOPDV�H�D]� HOWpUĘ� WDQXOiVL�VWtOXVRNKR]�� WDU�
WDOPD]�H�|QpUWpNHOĘ�WHV]WHNHW"

,,,��6758.7Ò5$��$� WDUWDOPL�� ORJLNDL�� HOKHO\H]pVL� VWUXNW~UD�PHJIHOHOĘVpJH�� iWOiWKDWy�
ViJD�

,9��1$9,*È&,Ï��7DUWDOPD]]D�H� D�PLQLPiOLV� QDYLJiFLyV� HOHPHNHW�� D� QDYLJiFLyV� HOH�
PHN�VHJtWLN�H�D]�HOLJD]RGiVW��WDUWDOPD]�H�WiUJ\�pV�QpYPXWDWyW"

9��.20081,.È&,Ï�,17(5$.&,Ï��$NFLy�UHDNFLy� �YiUDNR]iVL� LGĘ��� PHJV]DNtWKD�
WyViJ��D�WiUVDOJiV�IHQQWDUWiViQDN�D]�HOYH�

9,��3('$*Ï*,$,�','$.7,.$,�6=(032172.��$� IHOGROJR]iV�PHJIHOHO�H�D� WDQX�
OiVL�FpORNQDN��NHOOĘHQ�PRWLYiO�H��IHQQWDUWMD�H�D]�pUGHNOĘGpVW��HOĘVHJtWL�H�D]�|QDNWLYL�
WiVW"

9,,�� 36=,&+2/Ï*,$,�� (5*21Ï0,$,� 6=(032172.�� 0HQQ\LUH� IHOKDV]QiOyKR]�
LJD]tWRWW� D� SURJUDP�� DG�H� VLNHUpOPpQ\W� D� WDQXOyQDN�� NLDODNXO�H� D� NRJQLWtY� WpUNpS� D�
WDQDQ\DJUyO��D]�DONDOPD]RWW�V]tQ� pV�IRUPDYLOiJ�PHJIHOHO�H�WDUWDORPQDN"

9,,,�� $� 08/7,0e',$�.20321(16(.� 9,=8È/,6� e6� $8',7Ë9� (/(0(,� $�
PXOWLPpGLiV� RNWDWySURJUDPRNEDQ� D� V]|YHJHV� UpV]HN� W~O]RWW� YDJ\� WHOMHV� KDV]QiODWD�
PHJIRV]WMD� D� SURGXNFLyW� D� PXOWLPpGLD�MHO]ĘWĘO�� $� PiVLN� W~O]iV�� KD� PLQGHQW� NpSL�
Q\HOYUH�IRUGtWXQN�OH��HEEHQ�D]�HVHWEHQ D]�DEV]WUDNFLy�URYiViUD�FVHOHNV]�QN��$]�HOĘ�
]ĘHNKH]�NpSHVW�XJ\DQFVDN�V]pOVĘVpJHV�D] D]�HVHW��DPLNRU�D�KDQJDQ\DJRNDW�YLVV]�N�
W~O]iVED��RO\DQQi�YiOLN��PLQW�HJ\�KDQJ�&'���)RQWRV��KRJ\�D]�HJ\HV�PpGLXPRN�HUĘ�
VtWVpN� HJ\PiVW��QH�SHGLJ�J\HQJtWVpN� YDJ\ HVHWOHJ�NLROWViN�HJ\PiV�KDWiViW��3pOGiXO
PiVUyO�V]yO�D�EHV]pG��PLQW�DPLW�OiWXQN�D�NpSHQ� $�KHO\HV�YiOWiVRN�D�PpGLXPRN�N|�
]|WW�PLQGHQNpSSHQ�MDYtWMiN�D�SURGXNFLyW�

í 6]|YHJHV�UpV]HN� (J\V]HUĦVpJ��ROYDVKDWyViJ�� WDJROiV� W|P|UVpJ��V]HPEDUiW�PHJMH�
OHQpV�

í 6]iPRN��DGDWEi]LV� .HUHVpV�J\RUVDViJD��iWWHNLQWKHWĘVpJ��D�KDODGiV�EHPXWDWiVD�

í ÈOOyNpSHN� .RPSRQiOWViJ��WXGDWRV�V]tQKDV]QiODW��NpSL�NLHPHOpV�HV]N|]HL�

0HJIHOHOĘ�H�D� WyQXVpUWpN�� �DOXO��YDJ\� W~OH[SRQiOW�D�NpS���.HOOĘHQ�pOHV�H�D�NpS"�$�
NpSpOHVVpJ�LOOHWYH pOHWOHQVpJ�OHKHW�PĦIDML�pV�WHFKQLNDL�HJ\DUiQW��.pW�YiOWR]DWD�OpWH�
]LN��D�PpO\VpJL�pOHVVpJ��pV�D�EHPR]GXOiVRV�pOHWOHQVpJ��2SWLPiOLV�H�D�IHOERQWiV�pV�D�
NpSPpUHW�DKKR]��KRJ\�D�NpS�WDQXOPiQ\R]KDWy�OHJ\HQ"�0HJIHOHOĘ�H�D�V]tQPpO\VpJ��
D�IHOERQWiV"�9DQQDN�H�D�V]HUHSOĘ�N|UQ\H]HWpEHQ�]DYDUy�WiUJ\DN��DPHO\HN�HOWHUHOLN�
D�Qp]Ę�ILJ\HOPpW"�0HJIHOHOĘ�H�D�NpSNLYiJiV��EHiOOtWiV"�$�W~O�WiYROL��YDJ\�W~O�N|]HOL�
IHOYpWHO�URQWMD�LGHiOLV�iEUi]ROiVW�

í ,NRQRN�� V]LPEyOXPRN�� ORJyN� .LYLWHOH]pV� HJ\V]HUĦVpJH�� N|]pUWKHWĘVpJH�� OpQ\HJNL�
HPHOpV�PpUWpNH�
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í �'�iEUi]ROiV� $�PRGXOWHVW�WpUEHOL�ERQ\ROXOWViJD��PHJMHOHQtWpVH��WpUKDWiVD��WpUEHOL�
DQ\DJV]HUĦVpJH�

í $QLPiFLy� )RO\DPDWRVViJ��D�PR]JiV�HJ\HQOHWHVVpJH��YDOyV]HUĦVpJH��GLQDPLNiMD�

í $NWtY�IHO�OHWHN� .|YHWNH]HWHV�HOKHO\H]pV��IRO\DPDWRV�pV�LQGRNROW�MHOHQOpW�

í $XGLWtY� LQIRUPiFLyN� $�V]|YHJ�pUWKHWĘVpJH��D�KiWWpU]HQH�DGHNYiWViJD pV�NLLNWDWiVL�
OHKHWĘVpJH�

+LEDOHKHWĘVpJHN� $]� DXWRPDWD� �]HPPyG�PLDWW� D� KiWWpU� ]DM� IHOHUĘV|GLN��*\DNUDQ�
YLVV]KDQJRVVi�YiOLN� D�KDQJIHOYpWHO�� �.RQJy���UHV� KDQJ��KDQJiU� HIIHNWXV���$]� HOĘ�
DGy��PHJV]yODOy�KDQJNDUDNWHUH�QHP� MHOHQLN�PHJ� OHWRPSXO��PHUW� URVV]�PLQĘVpJĦ��
PLNURIRQW� DONDOPD]WDN� 7|EE� PLNURIRQ� DONDOPD]iVD� HVHWpQ� J\DNUDQ� HOĘIRUGXO��
KRJ\�D]�DOiUHQGHOW�KDQJ�D�GRPLQiQVDEE�± EHNLDEiOyN�HOQ\RPMiN�D�V]HUHSOĘ�KDQJMiW
± PLQW�D� IĘKDQJ��(QQHN�D�IRUGtWRWWMD�SHGLJ�D]�D� MHOHQVpJ��DPLNRU�D�NtVpUĘ]HQH�HO�
Q\RPMD�D�EHV]pGHW�

í0R]JyNpSHN� .RPSR]tFLy�� NpSNLYiJiV�� pOHVVpJ�� PHJYLOiJtWiV�� D� NDPHUDPR]JiV�
HJ\HQOHWHVVpJH�

$�IHOHVOHJHV�NDPHUDPR]JiV�LV�D�EL]RQ\WDODQViJ�pU]HWpW�NHOWKHWL��$�UHPHJĘ�NpS�D]�
iOOYiQ\�DONDOPD]iViQDN�KLiQ\D��YDJ\�D]�iOOYiQ\�URVV]�NLNpS]pVH�PLDWW�NHOHWNH]KHW��
1HP� PHJIHOHOĘ� IUDPH�VHF� pUWpN�� D]D]� GDUDERV� D� GLJLWDOL]iOiV� VRUiQ� EHYLWW� YLGHy�
UpV]OHW�

,;��7(&+1,.$,�.,9,7(/(=e6��=DMRVViJ�� URVV]�IHOERQWiV��D�NRPPXQLNiFLyW�]DYDUy�
HOHPHN�

;��-È58/e.26�(/(0(.��LQVWDOOiOiV� I�OV]|YHJ�� WDUWDOPL� OHtUiV�� $�Q\RPWDWRWW�PHO�
OpNOHWNpQW�PHJMHOHQĘ�KDV]QiODWL�XWDVtWiV��D]�RNWDWiVL�PyGV]HUHNHW�EHPXWDWy�VHJpGOHW�
PHJOpWH�HPHOL�D]�pUWpNpW�D�SURGXNFLyQDN�

;,��21�/,1(�)5,66Ë7e6��)HOKDV]QiOyEDUiW�V]ROJiOWDWiVFVRPDJ�PHJOpWH��WHOHIRQRV�VH�
JtWVpJQ\~MWiV��RQ�OLQH�LQIRUPiFLyN�OGpV�pV�IULVVtWpVL�OHKHWĘVpJ�

;,,��6=8%-(.7Ë9�e57e.(/e6��$]�HJ\pQL�V]HPSRQWRN�D]W�D]�|VV]HJ]Ę��XJ\DQDNNRU�
HJ\pQL�pV]UHYpWHOHNHW�WDUWDOPD]]iN��DPHO\HN�D�IHQWL�V]HPSRQWRN�DODSMiQ�DMiQOiVRNDW�
WDUWDOPD]QDN� D� WHUPpN� PHJYiViUOiViUD�� YDJ\� DQQDN� HOXWDVtWiViUD�� $]D]� DMiQOMD�H� D�
PXOWLPpGLiV�WHUPpN�EHV]HU]pVpW�D]�pUWpNHOĘ�YDJ\�VHP�
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�����NpS 0XOWLPpGLDSURGXNWXPRN�pUWpNHOpVL V]HPSRQWMDL

)HODGDW �pUWpNHOĘODS��
0XOWLPpGLiV� LQWHUDNWtY�H�OHDUQLQJ�WDQDQ\DJ�pUWpNHOpVH�D]�DOiEEL�V]HPSRQWRN�V]HULQW�

,�� $=� h=(1(7�0(*)2*$/0$=È6$�� 6]DNPDL� SRQWRVViJ�� KLWHOHVVpJ�� D� N|]OHQGĘ�
HJ\V]HUĦVpJH��pUWKHWĘVpJH��W|P|UVpJH�

,,��5(1'6=(56=(0/e/(7ĥ�7(59(=e6��0e',$(/(0=e6��7(59(=e6���0HJ�
IHOHO�H D�SURJUDP�D�FpONLWĦ]pVQHN��DONDOPDV�H�D]�HOWpUĘ�WDQXOiVL�VWtOXVRNKR]"

,,,��6758.7Ò5$��7DUWDOPL��ORJLNDL��HOKHO\H]pVL�VWUXNW~UD PHJIHOHOĘVpJH��iWOiWKDWyViJ�
,9��1$9,*È&,Ï�� 7DUWDOPD]]D�H� D�PLQLPiOLV� QDYLJiFLyV� HOHPHNHW�� D� QDYLJiFLyV� HOH�

PHN�VHJtWLN�H�D]�HOLJD]RGiVW"
9��.20081,.È&,Ï�,17(5$.&,Ï��$NFLy�UHDNFLy� �YiUDNR]iVL� LGĘ��� PHJV]DNtWKD�

WyViJ��D�WiUVDOJiV�IHQQWDUWiViQDN�D]�HOYH�
9,��3('$*Ï*,$,�','$.7,.$,�6=(032172.��0HJIHOHO�H�D IHOGROJR]iV�D�WDQXOi�

VL�FpORNQDN��IHQQWDUWMD�H�D]�pUGHNOĘGpVW"
9,,�� 36=,&+2/Ï*,$,�� (5*21Ï0,$,� 6=(032172.��0HQQ\LUH� HPEHUKH]� LJD]t�

WRWW�D�SURJUDP��NLDODNXO�H�D�NRJQLWtY�WpUNpS�D�WDQDQ\DJUyO"
9,,,��08/7,0e',$�.20321(16(.�9,=8È/,6�e6�$8',7Ë9�(/(0(,�
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���6]|YHJHV�UpV]HN HJ\V]HUĦVpJH��ROYDVKDWyViJD��WDJROiVD��W|P|UVpJH��V]HPEDUiW�PHJMH�
OHQtWpVH�

��� 6]iPRN�� DGDWEi]LV� DONDOPD]iVD�� D NHUHVpV� J\RUVDViJD�� iWWHNLQWKHWĘVpJH�� D� KDODGiV�
EHPXWDWiVD�

���ÈOOyNpSHN��D NRPSRQiOWViJ��D�WXGDWRV�V]tQKDV]QiODW��D�NpSL�NLHPHOpV�HV]N|]HL�
���,NRQRN��V]LPEyOXPRN��ORJyN�DONDOPD]iVD��D NLYLWHOH]pV�HJ\V]HUĦVpJH��N|]pUWKHWĘVpJH��

D�OpQ\HJNLHPHOpV�PpUWpNH�
����'� iEUi]ROiV�� D PRGXOWHVW� WpUEHOL� ERQ\ROXOWViJD�� D�PRGXOWHVW� WpUEHOL� PHJMHOHQtWpVH�

�WpUKDWiV���D�PRGXOWHVW�WpUEHOL�DQ\DJV]HUĦVpJH��WH[W~UiMD��WpUKDWiVD��
���$QLPiFLy�DONDOPD]iVD��IRO\DPDWRVViJ��HJ\HQOHWHV�PR]JiV���D�PR]JiV�YDOyV]HUĦVpJH��

GLQDPLNiMD�
���$NWtY� IHO�OHWHN��N|YHWNH]HWHV� HOKHO\H]pV��D]�DNWtY�IHO�OHWHN�IRO\DPDWRV�� LOOHWYH� LQGR�

NROW�MHOHQOpWH�
���$XGLWtY�LQIRUPiFLyN��D V]|YHJ�pUWKHWĘVpJH��D�KiWWpU]HQH�DGHNYiWViJD�
���0R]JyNpSL� IRUPDQ\HOYL� VDMiWRVViJRN�� NRPSR]tFLy�� NpSNLYiJiV�� pOHVVpJ�� PHJYLOiJt�

WiV��D�NDPHUDPR]JiV�HJ\HQOHWHVVpJH�
,;��08/7,0e',$�7(&+1,.$,�.,9(7(/(=e6(
;��-È58/e.26�(/(0(.��%RUtWyWHUY��LQVWDOOiOiV��I�OV]|YHJ��WDUWDOPL�OHtUiV�
;,��21�/,1(�)5,66Ë7e6
;,,��g66=(6Ë7(77�e57e.(/e6��6ZRW�DQDOt]LV�

���� $=�(�/($51,1* .(5(75(1'6=(5�)81.&,Ï,

í $�KDOOJDWyN�HJ\HGL�D]RQRVtWiVD� HUHGPpQ\HLN�Q\LOYiQWDUWiVD��D�KDOOJDWyL�DNWLYLWiV�N|�
YHWpVH�

í $�NXU]XVRN�N�O|QE|]Ę�DQ\DJDLKR]��HOHPHLKH]�W|UWpQĘ�KR]]iIpUpVL�MRJRVXOWViJRN�NH]H�
OpVH� KR]]iIpUpV�EL]WRVtWiVD�D�KDOOJDWyN�V]iPiUD�

í %HiOOtWKDWyQDN NHOO� OHQQLH�� KRJ\�PHO\LN�KDOOJDWyL�FVRSRUW�YDJ\�EiUPHO\ KDOOJDWy�PL�
O\HQ�WDQDQ\DJRNEyO�WDQXOMRQ�

í $� WDQDQ\DJIHMOHV]WĘN�� RNWDWiVL� DGPLQLV]WUiWRURN� MRJRVXOWViJiQDN� EHiOOtWiVD�� PLO\HQ�
WDQDQ\DJRNDW�PyGRVtWKDWQDN� PLO\HQ�DGDWRNKR]�IpUKHWQHN�KR]]i�

í $� NHUHWUHQGV]HUQHN� WiUROQLD NHOO�� KRJ\� HJ\� DGRWW� KDOOJDWy� EHMHOHQWNH]HWW�H�� D]� DGRWW�
WDQIRO\DPRW�HONH]GWH�H�YDJ\�VHP� PHO\�WpPDN|U|NHW�Qp]WH�PiU�iW�HJ\�DGRWW�WDQIRO\D�
PRQ�� LOOHWYH� OHYL]VJi]RWW�H��PLO\HQ�HUHGPpQQ\HO�� pV�D�YL]VJDNpUGpVHNUH�PLO\HQ�YiOD�
V]RNDW�DGRWW�

í 7DQDQ\DJ�DGPLQLV]WUiFLy��1\LOYiQWDUWMD�D�NXU]XVUD��YL]VJiUD�YDOy�MHOHQWNH]pVHNHW�

í $�WDQDQ\DJRN�HJ\V]HUĦ�PyGRVtWiVD pV� IULVVtWpVH��V]HUNH]HWpQHN�iWDODNtWiVD��EL]RQ\RV�
UpV]HN�~MUD�IHOKDV]QiOKDWyViJD�

í .RPPXQLNiFLyV�IHO�OHW��pV�IRUPiN��V]LQNURQ�DV]LQNURQ��EL]WRVtWiVD�

í $�WDQXOyL�DNWLYLWiV�VHUNHQWpVpUH�DONDOPD]RWW�DXWRPDWLNXV�IXQNFLyN PHJOpWH�

í $�WDQiUL�pUWpNHOpV�WiPRJDWiVD �GLDJQRV]WLNXV��IRUPDWtY�pV�V]XPPDWtY�pUWpNHOpV��

í gQpUWpNHOĘ pV�V]iPRQNpUĘ�HOHPHN PHJOpWH�

í ,QIRUPiOMD�D�IHOKDV]QiOyNDW�D]�RNWDWiVVDO�NDSFVRODWRV�KtUHNUĘO�
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í:HE�HOĘDGiVRN��ZHE�V]HPLQiULXPRN OHERQ\ROtWiViQDN�WiPRJDWiVD�

í $�YLUWXiOLV�FVRSRUWPXQND�WiPRJDWiVD��NROODERUDWtY�IHO�OHWHW EL]WRVtWiVD�

í -HOHQWpVHN�NpV]tWpVH��$�NHUHWUHQGV]HUEHQ�WiUROW�N|YHWpVL�LQIRUPiFLyNDW�D]�RNWDWiVL�DG�
PLQLV]WUiWRURNQDN�HJ\V]HUĦ�HV]N|]|NNHO�NHOO�PHJNDSQL�

í 1DSOy]]D�D�IHOKDV]QiOyN��WDQiURN��WDQXOyN�WHYpNHQ\VpJpW�

í .DSFVROyGiV�D�PHJOpYĘ�UHQGV]HUHNKH]��/pQ\HJHV��KRJ\�D]�H�OHDUQLQJ�NHUHWUHQGV]HU�QH�
N�O|QiOOy�HOHP�OHJ\HQ�D]�DGRWW�FpJ�YDJ\�V]HUYH]HW�RNWDWiVL�UHQGV]HUpEHQ��KDQHP�V]HU�
YHVHQ�NDSFVROyGMRQ�DKKR]��H]pUW�QDJ\RQ�IRQWRV��KRJ\�D�NHUHWUHQGV]HU�NDSFVRODWRW�WXG�
MRQ� WHUHPWHQL� D�PHJOpYĘ DONDOPD]RWWL� Q\LOYiQWDUWiVVDO�� D�SpQ]�J\L� UHQGV]HUHNNHO�� LO�
OHWYH�D�WXGiVPHQHG]VPHQW�HV]N|]|NNHO�

���� 2.7$7Ï6=2)79(5(.� (/(.7521,.86�7$1$1<$*2.�,5È17,�
(/9È5È62.

0LYHO�D]�HOHNWURQLNXV�WDQXOiV�VRUiQ�D�WDQiU�FVDN�WiYMHOHQOpWWHO��YDJ\�FVDN�HOĘUH�PHJWHU�
YH]HWW� IRUPiEDQ�NpSHV� LUiQ\tWDQL�D� WDQXOiVL� IRO\DPDWRW�� tJ\�D]�RNWDWyV]RIWYHUQHN�� HOHNWUR�
QLNXV�WDQDQ\DJQDN�NHOO�SyWROQL�D�KDJ\RPiQ\RV�RV]WiO\WHUPL�WDQiUL�WHYpNHQ\VpJ�PHJDQQ\L�
LVPpUYHLW��0HJ�NHOO�UDJDGQL�D�KDOOJDWyN�ILJ\HOPpW��V]LQWHQ�NHOO�WDUWDQL�D�KDOOJDWyN�pUGHNOĘ�
GpVW��PHJIHOHOĘ�LGĘN|]|QNpQW�YLVV]DWpUQL�D�WDQDQ\DJ�OpQ\HJHV�UpV]HLUH��EH�NHOO�LNWDWQL�HOHNW�
URQLNXV�V]iPRQNpUpVHNHW�VWE�

$KKR]��KRJ\�D]�HOHNWURQLNXV�WDQDQ\DJ��PHJIHOHOMHQ�D]�HOYiUiVRNQDN��D�IHMOHV]WpV�VRUiQ�
W|EE�IRQWRV�V]HPSRQWRW�LV�V]HP�HOĘWW�NHOO�WDUWDQL�

$� WDQDQ\DJ� VWUXNWXUiOiVD�� IHOpStWpVH� PHJIHOHOĘHQ� NLGROJR]RWW� V]HUNH]HW� UpYpQ� WiUMD� D�
KDOOJDWyN�HOp�D]�DODSYHWĘ�LQIRUPiFLyNDW��PXWDVVD�EH�D�FpO�pV�N|YHWHOPpQ\UHQGV]HUW��DNWLYL�
]iOYD�YH]HVVH�YpJLJ�D�WDQDQ\DJRQ��DGMRQ�PLQWDSpOGiNDW��J\DNRUROiVL�OHKHWĘVpJHW��pV�NpUMHQ�
V]iPRQ�� $� KDOOJDWyN� YLOiJRVDQ� OiVViN� iW�� KRJ\�PLO\HQ� OpSpVHNEHQ� VDMiWtWKDWMiN� HO� D� WDQ�
DQ\DJRW�

0RGXOUHQGV]HUĦ�NLDODNtWiV UpYpQ�D�WDQDQ\DJRW�W|EE�PRGXOUD�RV]WYD�OHKHWĘYp�YiOLN��KRJ\�
D� KDOOJDWy� FVDN� D]RNDW� D� V]iPiUD� V]�NVpJHV� PRGXORNDW� WDQXOPiQ\R]]D�� DPHO\HNHW� PpJ�
QHP�VDMiWtWRWW�HO�

(OPpOHWL�PDJ\DUi]DWRN��OHtUiVRN��V]|YHJHV�LVPHUWHWĘN�pV�LOOXV]WUiFLyN UpYpQ�V]HUW�WHKHW�D�
IRJDOPDN�YLOiJRV�pV�W|P|U�HOVDMiWtWiViUD�

(OMiUiVRN�LVPHUWHWpVH VRUiQ�OHKHWĘVpJH�YDQ�D�KDOOJDWyQDN�D�IRJDOPDNRQ�DODSXOy�PĦYHOH�
WHN� UpV]OHWHV� HOVDMiWtWiViUD�� )RQWRV� D� PĦYHOHW� YpJUHKDMWiViKR]� V]�NVpJHV� OpSpVVRUR]DWRN�
SRQWRV�OHtUiVD��EHPXWDWiVD�DQLPiFLyN��V]LPXOiFLyN�VHJtWVpJpYHO�

*\DNRUODWRN��$�J\DNRUODWRN� OpSpVHQNpQWL�PHJROGiViYDO�D�KDOOJDWyN�PHJWDQXOMiN��KRJ\�
D]�HOĘ]ĘHNEHQ�PHJV]HU]HWW�WXGiVW�KRJ\DQ�KDV]QiOKDWMiN�D]�~M�NRQFHSFLyN�HOVDMiWtWiViUD��$�
J\DNRUODWL�SpOGiN�VHJtWLN�D]�H�OHDUQLQJ�UpV]WYHYĘLW��KRJ\�D�SpOGiW�PLQGHQQDSRV�WDSDV]WDOD�
WDLNNDO� |VV]HYHWYH�� |VV]HI�JJpVHNHW� LVPHUMHQHN� IHO�� pV� N|YHWNH]WHWpVHNHW� YRQMDQDN� OH�� $�
WDQXOiVL� IRO\DPDW�N|]EHQ� HOVDMiWtWRWW� LVPHUHWHN�NpSHVVp� WHV]LN� D�KDOOJDWyNDW� DUUD�� KRJ\�D]�
RNWDWRWW�HV]N|]|NHW�PDJDEL]WRVDQ�pV�I�JJHWOHQ�O�KDV]QiOMiN�PLQGHQQDSRV�PXQNDYpJ]pV�N�
VRUiQ�

'LDJQRV]WLNXV�PpUpV �HOĘIHOPpUpV��DONDOPD]iViYDO�OHKHWĘYp�YiOLN��KRJ\�PLQGHQ�PRGXO�
HOHMpQ� D� KDOOJDWyN� DGRWW� WpPDN|UK|]� WDUWR]y� WXGiVV]LQWMpW� IHOPpUKHVV�N�� $]� HOĘIHOPpUpV�
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VRUiQ� PHJMHOHQĘ� NpUGpVHNUH� DGRWW� YiODV]RN� DODSMiQ� HOG|QWKHWĘ�� KRJ\� D]� DGRWW� PRGXOW� D�
KDOOJDWyQDN�HO�NHOO�H�YpJH]QLH�YDJ\�VHP�

9L]VJiN VRUiQ�PpUKHWĘ� D� WDQDQ\DJ� HOVDMiWtWiViQDN�PpO\VpJH�� $� YL]VJDNpUGpVHN� NpW� Wt�
SXVED� VRUROKDWyN�� D� WHV]W� MHOOHJĦ� HOPpOHWL� YL]VJiN D� IRJDOPDN� HOVDMiWtWiViW�� D� WHV]W� MHOOHJĦ�
J\DNRUODWL�PHJYDOyVtWiVUD�YRQDWNR]y�YL]VJiN SHGLJ�D�KDOOJDWyNQDN�D]�DGRWW�WpPDN|U|NK|]�
NDSFVROyGy�J\DNRUODWL�SUREOpPDPHJROGy�NpSHVVpJpW�PpULN��$�YL]VJDNpUGpVHN NRPELQiFLy�
MiEyO�D]�DGRWW�KDOOJDWy�pV�D]�RNWDWiVW�NRRUGLQiOy�V]DNHPEHUHN�V]iPiUD�HJ\pUWHOPĦYp�YiOLN��
KRJ\�KLiQ\RV� WXGiV� HVHWpQ�NLQHN�PHO\LN� RNWDWiVL�PRGXOW� NHOO� iWLVPpWHOQLH� D� WpPDN|U�Pp�
O\HEE�HOVDMiWtWiViKR]�

0HJIHOHOĘ�V]LQWĦ�pV�PHQQ\LVpJĦ�PXOWLPpGLiV�HV]N|]|N�KDV]QiODWiYDO�IHONHOWKHWĘ�D�KDOO�
JDWyN pUGHNOĘGpVH�� ILJ\HOP�N� V]LQWHQ� WDUWKDWy�� D� N�O|QE|]Ę� SHUFHSFLyV� WXODMGRQViJRNNDO�
UHQGHONH]Ę�KDOOJDWyN�V]iPiUD��YL]XiOLV��YHUEiOLV�WtSXV��RSWLPiOLVDQ�N|]YHWtWKHWL�D�WDUWDOPDW�

���� 7$1$1<$*2.�0,1ė6e*%,=726Ë7È6$

������ $�V]LQWp]LVHQ�DODSXOy�PLQĘVpJEL]WRVtWiVL�UHQGV]HU�DODSMDL

í $�.|]pS�PDJ\DURUV]iJL�5HJLRQiOLV�7iYRNWDWiVL�.|]SRQW�iOWDO� N|]UHDGRWW�V]HPSRQW�
UHQGV]HU D�WDQDQ\DJIHMOHV]WpVUĘO�pV�tUiVUyO�

í $]�(V]WHUKi]\�.iURO\�)ĘLVNROiQ EHYH]HWHWW�WiYRNWDWiVL�UHQGV]HU�WHUYH]pVL��LQGtWiVL�SD�
UDPpWHUHL�

í $]�H�OHDUQLQJ�HONpS]HOpVHN�PHJYDOyVtWiViW�FpO]y�H�(XURSH�DNFLyWHUY��DPHO\HW�D�SRUWX�
JiOLDL�)HLUiEDQ�������M~QLXV�������iQ�WDUWRWW�WDQiFVNR]iVRQ�IRJDGWDN�HO�

í $]� $,&&� V]HUYH]HW� &%7� WDQDQ\DJRN� IHMOHV]WpVpKH] YRQDWNR]y� DMiQOiVDL�� DPHO\HW�
�����EDQ�DODStWRWWDN�

í $�6&250�WHFKQLNDL�VSHFLILNiFLyN� DPHO\HN�YDODPLO\HQ�PyGRQ�NDSFVRODWEDQ�iOOQDN�
HJ\PiVVDO���$�PRGHOO�V]RURVDQ�NDSFVROyGLN�PiV�V]HUYH]HWHN��PLQW�SpOGiXO�D]�$,&&��
,06�YDJ\�,(((�WHFKQLNDL�VSHFLILNiFLyLKR]��

í $�VYiMFL��(GXWHFK��SHGDJyJLDL�pUWpNHOĘN�V]HPSRQWMDL�

í $�8QLYHUVLW\�RI�0DQLWRED�LQWHUQHWHV�WiYRNWDWy�UHQGV]HUHN�PLQĘVtWpVpUĘO�V]yOy�WDQXO�
PiQ\D�� DPHO\� |VV]HKDVRQOtWiVW� Q\~MW� D]� |W� OHJIHMOHWWHEE�ZHE�DODS~� WiYRNWDWiVL� UHQG�
V]HUUĘO�

í $�&(1�,66�0DOORUFD�V]HPSRQWUHQGV]HUpW�

í $�%0(�7iYRNWDWiVL .|]SRQW�(�PyGV]HU7$1�UHQGV]HUH�

í $�0$7,6=�H�OHDUQLQJ W|UHNYpVHNHW�EHPXWDWy�ROGDODL�

������ (OHNWURQLNXV�WDQDQ\DJRN�pUWpNHOpVpUĘO

$]� H�OHDUQLQJ� NHUHWUHQGV]HU� pV� RNWDWyV]RIWYHU� LUiQWL� HOYiUiVRN� PHJIRJDOPD]iVD� VRUiQ�
RQQDQ�NHOO�NLLQGXOQXQN��KRJ\�PLW�YiU�HO�HJ\�IHOKDV]QiOy�D�V]ROJiOWDWiVRN�LUiQW�������EDQ�D�
VYiMFL� LOOHWĘVpJĦ� ('87(&+� HOHNWURQLNXV� WDQXOiVVDO� IRJODONR]y� V]DNPDL� JUpPLXP� WDJMDL�
NLDODNtWRWWDN� HJ\� RO\DQ� V]HPSRQWUHQGV]HUW� ± D]� HOHNWURQLNXV� WXGiV�PHQHG]VPHQW�
UHQGV]HUHNUH��/06��pV�D�NXU]XV�PHQHG]VPHQWUHQGV]HUHNUH��&06��±� DPHO\QHN VHJtWVpJp�
YHO�D]�RNWDWiVL�LQWp]PpQ\HNQHN OHKHWĘVpJH YDQ�HOHPH]QL�D]�HJ\HV�V]ROJiOWDWiVRNDW�

$]�DOiEELDNEDQ�|VV]HIRJODOMXN�H]HNHW�D�V]HPSRQWUHQGV]HUHNHW�
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,��(OVĘ�D�NLIRJiVWDODQ�KDOOJDWyL�N|UQ\H]HW� DPHO\EHQ�EL]WRVtWDQL� OHKHW�D�IRO\DPDWRV�pV�
D]RQRVtWRWW�IRUPiEDQ�D�WDQDQ\DJKR]�YDOy�KR]]iIpUpVW��+DOOJDWyL�N|UQ\H]HWKH]�IRQWRV�KRJ\�
D�WDQXOy�VDMiW�LJpQ\HLQHN�PHJIHOHOĘHQ�WHVWUH�WXGMD�V]DEQL�D�IHO�OHWHW���6]HPpO\HV�PHJMHJ\�
]pVHN�KR]]iIĦ]pVH��N|Q\YMHO]Ę�DONDOPD]iVD�VWE��

,,��0LO\HQ� OHJ\HQ�D�V]HU]ĘL�N|UQ\H]HW" (QQHN�VRUiQ�D]W�NHOO�PHJIRQWROQL��KRJ\�D�WDQ�
DQ\DJIHMOHV]WpVKH]�HOHJHQGĘ�H�D�V]HU]ĘN�UpV]pUĘO�D�IHOKDV]QiOyL�V]LQWĦ�WHUYH]ĘL�WXGiV��FRS\��
SDVWH��+70/�NRPSHWHQFLD���WDUWDOPD]�H�EHpStWHWW�RQOLQH�V]HUNHV]WĘW��YDQ�H�OHKHWĘVpJ�W|EE�
V]HU]ĘV�PXQNDYpJ]pVUH�

,,,��$�WDQiUL�N|UQ\H]HW�DGMRQ�OHKHWĘVpJHW�D�QHYHOĘL�pV�RNWDWy�V]HUHS�J\DNRUOiViUD��FVR�
SRUWPXQND�NLDODNtWiViQDN�OHKHWĘVpJpUH��D�WXWRUiOiVUD�pV�YpJ�O�SHGLJ�D�NXU]XV�pUWpNHOpVpUH��
QDSOy]iVUD�

,9��$] DGPLQLV]WUiFLy VRUiQ�OHJ\HQ�OHKHWĘVpJ�D�UHJLV]WUiFLyUD�pV�D�N|YHWpVUH��KR]]iIp�
UpVL�MRJRN�PHJDGiViUD��LOOHWYH PHJYRQiViUD�

9��$ WHFKQLNDL�N|YHWHOPpQ\HN VRUiQ�NHU�OM|Q�PHJDGiVUD�D�V]HUYHU�NOLHQV��SO��SODWIRUP�
I�JJHWOHQ�ZHE�E|QJpV]Ę��SODWIRUP�WHFKQLNDL�MHOOHP]ĘL�

9,��$] iOWDOiQRV� WXODMGRQViJRN�pV� MHOOHP]ĘN N|]|WW� NLHPHOHQGĘ�� D� W|EEQ\HOYĦVpJ�� D�
V]DEYiQ\RVViJ��D�PHWDDGDW� WiPRJDWiV�D]�,.7�WiPRJDWRWWViJ��D�UHQGV]HUGRNXPHQWiFLy�YD�
ODPLQW�D�VWDELOLWiV�pV�D�PHJEt]KDWyViJ�

$�VYiMFL�('87(&+�SHGDJyJLDL�pUWpNHOĘN�UpV]OHWHV�V]HPSRQWMDL�
,��+DOOJDWyL�N|UQ\H]HW

$���+R]]iIpUpV
%���6]HPpO\HV�WHVWUHV]DERWWViJ
&���$V]LQNURQ�NRPPXQLNiFLy
'���6]LQNURQ�NRPPXQLNiFLy
(���3HGDJyJLDL�HV]N|]|N

,,��6]HU]ĘL�N|UQ\H]HW
)�� 7DQDQ\DJIHMOHV]WpV
*���.XU]XVYH]HWpV
+���7XGiVHOOHQĘU]pV

,,,��7DQiUL�N|UQ\H]HW�pV�D�PyGV]HUHN
,���ÈOWDOiQRV��QHYHOĘL��RNWDWyL�V]HUHS�
-���&VRSRUWPXQND
.���7XWRUiOiV
/���.XU]XVpUWpNHOpV

,9��$GPLQLV]WUiFLy
0���ÈOWDOiQRV�MHOOHP]ĘN

9��7HFKQLNDL�N|YHWHOPpQ\HN
1���6]HUYHU�NOLHQV�SODWIRUP�WHFKQLNDL�MHOOHP]ĘL

9,��ÈOWDOiQRV�WXODMGRQViJRN��N|OWVpJHN�
2���ÈOWDOiQRV�MHOOHP]ĘN
3���7iPRJDWRWWViJ
4���.|OWVpJHN
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���� 6=,17e=,6(1�$/$38/Ï�(�/($51,1*�e57e.(/ė�5(1'6=(5

������ $�PLQĘVpJEL]WRVtWiVL�V]HPSRQWUHQGV]HU

$� IHQWL� pUWpNHOpVL�� PLQĘVpJEL]WRVtWiVL� V]HPSRQWUHQGV]HUW�� V]HUYH]HWHN� DMiQOiViW� pV� D�
V]DEYiQ\RNDW�iWWDQXOPiQ\R]YD��NHU�OW�NLDODNtWiVUD�D�6]LQWp]LVHQ�$ODSXOy�0LQĘVpJEL]WRVt�
WiVL�5HQGV]HU��DPHO\�HJ\DUiQW�ILJ\HOHPEH�YHV]L�D�WHUYH]pVL��D�IHMOHV]WpVL�pV�D�V]ROJiOWDWiVW�
LJpQ\EH�YHYĘ�IHOKDV]QiOyL�V]HPSRQWRNDW�LV�

(J\�H�OHDUQLQJ�WDQDQ\DJ�pV�V]ROJiOWDWiVD VRUiQ�D�IHOKDV]QiOyL ROGDOUyO�UHQGV]HULQW�D�N|�
YHWNH]Ę�HOYHN�IRJDOPD]yGQDN�PHJ�

í DGMRQ�LQIRUPiFLyW�D�NXU]XVUyO�

í EL]WRVtWVRQ�W|EEIpOH��RQ�OLQH��RII�OLQH��NRPPXQLNiFLyV�IRUPiW�

í OHJ\HQ�MyO�V]HUNHV]WHWW�

í DGPLQLV]WUiOMD�D]�HOĘPHQHWHOHPHW�

í WDUWVD�Q\LOYiQ�D V]HPpO\HV�DGDWRNDW�

í OHJ\HQ�WDUWDOPDV�pV GLGDNWLNXV�

í N|QQ\HQ�OHKHVVHQ�EHQQH�HOLJD]RGQL�

í V]HPpO\UH�V]DEKDWy�OHJ\HQ�

í LVPHUWHVVH�D�WHFKQLNDL�N|YHWHOPpQ\HNHW�

í OHKHVVHQ�YpOHPpQ\W�Q\LOYiQtWDQL�D�KDV]QiOKDWyViJiUyO�

$ PLQĘVpJEL]WRVtWiV� D]W�YL]VJiOMD�� KRJ\�D� KDJ\RPiQ\RV� pV� D]� HOHNWURQLNXV� WiYRNWDWiV�
�WDQXOiV��WHUYH]pVH�VRUiQ�PLO\HQ�OHKHWĘVpJHN�YDQQDN�D]�HOOHQĘU]pVUH��pUWpNHOpVUH��PLQĘVpJ�
EL]WRVtWiVUD�� $� KDJ\RPiQ\RV� HOMiUiVRN� N|]�O� PHO\HN� D]RN�� DPHO\HN� KiWWpUEH� V]RUXOQDN�
YDQQDN�H�N|]|WW�N�RO\DQRN��DPHO\HN�YiOWR]DWODQ�IRUPiEDQ�DGDSWiOKDWyN�D]�~M�UHQGV]HUEH��
LOOHWYH�IRNR]yGLN�H�YDODPHO\LN MHOHQWĘVpJH��$]�DOiEELDNEDQ�HJ\�|VV]HKDVRQOtWy�PyGV]HUH�
NHQ�DODSXOy�NRPSOH[�PLQĘVpJEL]WRVtWiVL� UHQGV]HU�DONDOPD]iViW� MDYDVROMXN�D� WHUYH]ĘN� IHM�
OHV]WĘN�pV�IHOKDV]QiOyN�V]iPiUD�

(EEHQ�D�UpV]EHQ�HJ\�~J\QHYH]HWW� KLEULG�V]LV]WpPiW��D�WHUYH]pVL� pV� IHMOHV]WpVL� IRO\DPD�
WRNKR]�NDSFVROyGy�PLQĘVpJEL]WRVtWiVL�UHQGV]HUW�IRJXQN�IHOYi]ROQL��$�V]ROJiOWDWiVW�LJpQ\EH�
YHYĘ� V]iPiUD� IRQWRV� IHOWpWHO� UHQGV]HUW� HPHOW�QN� NL�� (EEHQ� D]� HVHWEHQ� D� IRO\DPDW� pV�
WHUPpNLUiQ\XOWViJ~�PHJN|]HOtWpVHN�HJ\�UHQGV]HUEHQ�HJ\HV�OQHN�

������ (�OHDUQLQJ�WDQDQ\DJRN��HOHNWURQLNXV�V]ROJiOWDWiVRN�pUWpNHOpVH

+DJ\RPiQ\RV� RNWDWiVL� IRUPiNQiO� QHKp]� OHKHWĘVpJHW� EL]WRVtWDQL� D� IRO\DPDWRV� NpS]pV�
V]iPiUD��KLV]HQ�HJ\�N|Q\Y�Q\RPWDWiVD�pV� WHUMHV]WpVH�KRVV]~� LGĘEH� WHOLN��0tJ�HJ\� OHtUW�pV�
NLQ\RPWDWRWW�± OHJ\HQ�D]�DNiU�&'�DODS~�RII�OLQH�WHFKQROyJLiQ�DODSXOy�± LQIRUPiFLy�HOpU�D�
GLiNRNKR]�pV�pUGHNOĘGĘNK|]�PiU�FVDN�HODYXOW�LQIRUPiFLyW�WDUWDOPD]�D]�LQWHUQHW�DGWD�HOHNW�
URQLNXV� KiOy]DWL� DONDOPD]iVRN� HOWHUMHGpVH� D]RQEDQ� EHWHOMHVtWHQL� OiWV]LN� D� WiYRNWDWiV� YHO�
HJ\�W�D]�H�OHDUQLQJ�PLQGHQ�WHFKQLNDL�pV�PyGV]HUWDQL�LJpQ\pW��$]�RII� OLQH�WHFKQROyJLD�DOD�
S~�N|]YHWtWĘN|Q�± &'�520�± WiUROW�RNWDWiVL�DQ\DJ�LV�HJ\� OH]iUW�HJ\VpJHW�NpSYLVHO��DPH�
O\HW QHP�OHKHW�XJ\DQD]RQ�IHO�OHWHQ�IULVVtWHQL��D]�~M�SURWRWtSXV�HONpV]tWpVH��J\iUWiVD�WHUMHV]�
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WpVH�N|OWVpJHV� pV� LGĘLJpQ\HV��$�SLDFRQ� N�O|QE|]Ę� RNWDWiVL� NHUHWUHQGV]HUHN� YDQQDN� MHOHQ��
ÈUXN�pV�WXGiVXN�UHQGNtY�O�LQJDGR]y�NpSHW�PXWDW�

(EEHQ� D� SRQWEDQ� D]� NHU�O� HOHP]pVUH�� KRJ\� D� KDJ\RPiQ\RV� pV� D]� HOHNWURQLNXV�
WiYRNWDWDWiV� �WDQXOiV�� WHUYH]pVH� VRUiQ�PLO\HQ� OHKHWĘVpJHN� YDQQDN�D]� HOOHQĘU]pVUH�� pUWpNH�
OpVUH��PLQĘVpJEL]WRVtWiVUD��D�KDJ\RPiQ\RV�HOMiUiVRN�N|]�O�PHO\HN�D]RN��DPHO\HN�KiWWpUEH�
V]RUXOQDN�� YDQQDN�H� N|]|WW�N� RO\DQRN�� DPHO\HN� YiOWR]DWODQ� IRUPiEDQ� DGDSWiOKDWyN� D]� ~M�
UHQGV]HUEH��LOOHWYH�IRNR]yGLN�H�YDODPHO\LN�MHOHQWĘVpJH�

2O\DQ� V]HPSRQWUHQGV]HU� NHU�OW� |VV]HiOOtWiVUD�� DPHO\� ± D� QHP]HWN|]L� VWDQGDUGRN� pV� D�
KD]DL�WDSDV]WDODWRN��YDODPLQW�VDMiW�IHMOHV]WpVHLQN�DODSMiQ�±D]�pUWpNHOpVL�UHQGV]HUHN�VDMiWRV�
ViJDL�ILJ\HOHPEH�YpWHOpYHO�KR]]iMiUXOKDW�D VWDQGDUGL]iFLyV�W|UHNYpVHNKH]�

$]�pUWpNHOpVL�V]HPSRQWUHQGV]HU

$]�HOHNWURQLNXV�WDQXOiVKR]�HOHQJHGKHWHWOHQ�HJ\�RO\DQ�V]RIWYHU�pV�V]HUYHU�DONDOPD]iVD��
DPHO\QHN�UpYpQ�OHKHWĘYp�YiOLN D�WDQDQ\DJ�N|]YHWtWpVH�pV�HJ\IDMWD�QDSOy]iVD��1p]]�N�PHJ�D�
NpW�IRJDORP�MHOHQWpVpW�

$]�H�OHDUQLQJ�NHUHWUHQGV]HU�RO\DQ�V]iPtWyJpSHV�V]RIWYHU��DPHO\QHN�VHJtWVpJpYHO�V]iPt�
WyJpSHV� KiOy]DWRQ� �ORNiOLV�� JOREiOLV�� NDSFVROyGy� V]ROJiOWDWiVRN� UpYpQ� V]HPpO\UH� V]DERWW�
WDQXOiVL�IRO\DPDW�YpJH]KHWĘ�pV�V]HUYH]KHWĘ��$�NHUHWUHQGV]HUHN�D]�RNWDWiV�WDUWDOPiQDN�N|]�
UHDGiViW��D�KDOOJDWyN�pV�D�NpS]pV�PHQHG]VHOpVpW��D]�RNWDWiVKR]�WDUWR]y�NLHJpV]tWĘ�WHYpNHQ\�
VpJHN�YpJUHKDMWiViKR]�Q\~MWDQDN�VHJtWVpJHW��$]�H�OHDUQLQJ�NHUHWUHQGV]HU�D]�DOiEEL�IXQNFLy�
NDW�IRJODOKDWMD�PDJiED�

,��,QIRUPiFLy D�NXU]XVUyO��LQIRUPiFLy�pV�WiMpNR]WDWiV�EL]WRVtWiVD��EHPXWDWiV�
,,��.RPPXQLNiFLy �DV]LQNURQ�HJ\�WWPĦN|GpV��V]LQNURQ�HJ\�WWPĦN|GpV��YLVV]DFVDWROiVL�

UHQGV]HU�
,,,��'HVLJQ �VWUXNW~UD��IRUPD�
,9��$GPLQLV]WUiFLy �iOWDOiQRV�MHOOHP]ĘN�
9��7DUWDORP N|]]pWpWHOH��WDUWDORP��SHGDJyJLDL�HOYHN� GLGDNWLNDL�PyGV]HUHN�pUYpQ\HV��

OpVH��SV]LFKROyJLDL�HUJRQyPLDL�HOYHN��D�PpGLiOLV��PĦIDML��N|]OpVL�HOYiUiVRNQDN�YDOy�
PHJIHOHOpV�

9,��.|]SRQWL�DGDWEi]LV �KDOOJDWyNUD�YRQDWNR]y�DGDWRN�J\ĦMWpVH�� GRNXPHQWiFLyJ\ĦMWpV��
LNWDWiV�

9,,��1DYLJiFLy �iOWDOiQRV�HOYiUiVRN��NLHJpV]tWĘN�
9,,,��+DOOJDWyL�WiPRJDWiV �HOpUKHWĘVpJ��KR]]iIpUpV��V]HPpO\HV�WHVWUHV]DERWWViJ�
,;��7HFKQLNDL�N|YHWHOPpQ\HN �E|QJpV]Ę��RSHUiFLyV�UHQGV]HU��NOLHQV�SODWIRUP�± VWDQGDUG�
;� eUWpNHOpV��YLVV]DFVDWROiVRN��PLQĘVpJEL]WRVtWiV��WDUWDORP��IHOpStWpV��KDV]QiOKDWyViJ�
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e57e.(/e6(�±&+(.�/,67

�� WiEOi]DW��$]�H�OHUDUQLQJ�NXU]XVRN��WDQDQ\DJRN��V]ROJiOWDWiVRN�pUWpNHOpVH�± &KHN�/LVW

6]HPSRQWRN 5pV]OHWH]YH
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,��,QIRUPiFLy�D�NXU]XVUyO
,QIRUPiFLy�pV�WiMpNR]WDWiV�EL]WRVtWiVD
%HPXWDWiV

,,��.RPPXQLNiFLy
$V]LQNURQ�HJ\�WWPĦN|GpV
6]LQNURQ�HJ\�WWPĦN|GpV
9LVV]DFVDWROiVL�UHQGV]HU

,,,��'HVLJQ
6WUXNW~UD
)RUPD

,9��$GPLQLV]WUiFLy ÈOWDOiQRV�MHOOHP]ĘN

9��7DUWDORP�N|]]pWpWHOH

7DUWDORP�PHJMHOHQtWpVH
3HGDJyJLDL�HOYHN� GLGDNWLNDL�PyGV]H�
UHN�pUYpQ\HV�OpVH
3V]LFKROyJLDL�HUJRQyPLDL�HOYHN
$�PpGLiOLV �PĦIDML��N|]OpVL�HOYiUi�
VRNQDN�YDOy�PHJIHOHOpV

9,��.|]SRQWL�DGDWEi]LV
+DOOJDWyNUD�YRQDWNR]y�DGDWRN�J\ĦMWp�
VH
'RNXPHQWiFLyJ\ĦMWpV��LNWDWiV

9,,��1DYLJiFLy
ÈOWDOiQRV�HOYiUiVRN
.LHJpV]tWĘN

9,,,��+DOOJDWyL�WiPRJDWiV
(OpUKHWĘVpJ��KR]]iIpUpV
6]HPpO\HV�WHVWUHV]DERWWViJ

,;��7HFKQLNDL�N|YHWHOPpQ\HN� .OLHQV�SODWIRUP�± VWDQGDUG
;��eUWpNHOpV��YLVV]DFVDWROiVRN�
PLQĘVpJEL]WRVtWiV

7DUWDORP��IHOpStWpV��KDV]QiOKDWyViJ

gVV]HVHQ� 7HUMHGHOHP��������

$�IHQWLHN�|VV]HIRJODOiVDNpQW�D]�DOiEEL�iEUD�PXWDWMD�D�IĘ�V]HPSRQWRNDW�
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�����NpS $�V]LQWp]LVHQ�DODSXOy�PLQĘVpJEL]WRVtWiVL�UHQGV]HU

������ (�/HDUQLQJ�WDQDQ\DJRN�pUWpNHOpVH

gVV]HVVpJpEHQ�DNNRU�PHJIHOHOĘ�D�SURMHNW�WHOMHVtWpVH��KD�
���$ WDUWDORP�V]DNPDLODJ�SRQWRV��KLWHOHV��D�N|]OHQGĘ�HJ\V]HUĦHQ��pUWKHWĘHQ�NHU�O�NLIHM�

WpVUH�
���$�WDQDQ\DJ�PHJIHOHO�D�SURJUDP�D�FpONLWĦ]pVpQHN��GLGDNWLNDLODJ�NHOOĘHQ�WDJROW��D]�~M�

LVPHUHWHN�N|]OpVpQ�NtY�O�|QpUWpNHOĘ�WHV]WHNHW LV�WDUWDOPD]�
���$�WDQDQ\DJVWUXNW~UD�WDUWDOPLODJ��ORJLNDLODJ�HJ\DUiQW�MyO�iWOiWKDWy�
���7DUWDOPD]]D�D�PLQLPiOLV�QDYLJiFLyV�HOHPHNHW��D�QDYLJiFLyV�HOHPHN�VHJtWLN D]�HOLJD�

]RGiVW��WDUWDOPD]�IRJDORPPXWDWyW�
��� $� WDQDQ\DJ N|]OpVH� VRUiQ�� D]� ROYDVPiQ\RVViJRQ� W~OPHQĘHQ� PHJIHOHO�H� D� SR]LWtY�

NRPPXQLNiFLy�HOYiUiVDLQDN���3O��GLFVpUHW�DONDOPD]iVD��PiV�PHJROGiVRN�EHPXWDWiVD��
HOWpUĘ�PHJROGiVRN�HOIRJDGiVD��D�WiUVDOJiV�IHQQWDUWiViQDN�D]�HOYH�VWE��

���$� IHOGROJR]iV�PHJIHOHO� D� WDQXOiVL� FpORNQDN��NHOOĘHQ�PRWLYiO�� IHQQWDUWMD�D]� pUGHNOĘ�
GpVW��HOĘVHJtWL�D]�|QDNWLYLWiVW�

���$�SURJUDP�D IHOKDV]QiOyKR]�LJD]tWRWW��VLNHUpOPpQ\W�DG�D�WDQXOyQDN��NLDODNXO D�NRJQL�
WtY�WpUNpS�D�WDQDQ\DJUyO��D]�DONDOPD]RWW�V]tQ� pV�IRUPDYLOiJ�PHJIHOHO WDUWDORPQDN�
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���

���$�PXOWLPpGLD�NRPSRQHQVHN�YL]XiOLV�pV�DXGLWtY�IRUPDQ\HOYH��$�GLDNpSHN�MyO�ROYDVKD�
WyN��iWWHNLQWKHWĘN��$�EHWĦVWtOXVRN�HJ\VpJHVHN��$�SUH]HQWiFLy�HJ\VpJHV�V]tQYLOiJ~��D�
NpSHN�DGHNYiWDN��$]�DQLPiFLyN� WDUWDOPD]QDN�DQLPiOW� WDUWDOPDW��$�KDQJ�pV�PR]Jy�
NpSHN�PHJIHOHOĘ�KHO\HQ�pV�PyGRQ�NHU�OQHN�DONDOPD]iVUD�

���$�WHFKQLNDL�NLYLWHOH]pV�PLQĘVpJH��$]�DONDOPD]RWW�PpGLXPRNEDQ�QHP� IRUGXOQDN�HOĘ�
WHFKQLNDL� KLEiN�� �SO�� ]DMRVViJ�� URVV]� IHOERQWiV�� pOHWOHQVpJ�� UHPHJĘ� NpS�� D� WDUWDOPDW�
]DYDUy�HOHPHN�

����(J\pE��|VV]NpS��KDV]QiOKDWyViJ��$ EHPXWDWRWW�VWtOXVMHJ\HN�DODSMiQ�NpV]�OW� $�WDUWD�
ORP�MyO�ROYDVKDWy��iWWHNLQWKHWĘ��D�QDYLJiFLyV�HOHPHN�MyO�PĦN|GQHN� (J\VpJHV�V]tQYL�
OiJ~��D]�DONDOPD]RWW�PpGLXPRN�D�WDUWDORPKR]�DGHNYiWDN� 7DUWDOPLODJ�pV�V]HUNH]HWL�
OHJ�NRUUHNW�D]�DQ\DJ�

gVV]HVVpJpEHQ�V]DNPDLODJ�KLWHOHV��HV]WpWLNDLODJ�LJpQ\HV��PĦYpV]L�HOHPHNHW�VHP�QpON��
O|]Ę�� UHQGV]HUHOPpOHWL� V]HPSRQWEyO� iWJRQGROW�� SHGDJyJLDL�� SV]LFKROyJLDL�� HUJRQyPLDL��
NRPPXQLNDWtY�HOYiUiVRNQDN�PHJIHOHOĘ�SURGXNFLyW NpV]tWV�QN�

���� g1(//(1ė5=ė�.e5'e6(.

�� 0HO\HN� D� PXOWLPpGLiV� HOHNWURQLNXV� WDQDQ\DJRN� pUWpNHOpVpQHN� OHJIRQWRVDEE�
V]HPSRQWMDL"

�� 0XWDVVD�EH�D]�H�OHDUQLQJ�NHUHWUHQGV]HUHN�IXQNFLyLW�

�� 0HO\HN�D]�RNWDWyV]RIWYHUHN�LUiQWL�OHJIRQWRVDEE�HOYiUiVRN"

�� 0LW�MHOHQW�D�V]LQWp]LVHQ�DODSXOy�PLQĘVpJEL]WRVtWiVL�UHQGV]HU"

�� 0LO\HQ�V]HPSRQWRN�pUYpQ\HV�OQHN�D]�H�OHDUQLQJ�NXU]XVRN�pUWpNHOpVpQpO"

���� $-È1/277�,52'$/20

)RUJy�6iQGRU��$�PXOWLPpGLiV�RNWDWySURJUDPRN�PLQĘVpJpQHN�V]HUHSH�D�PpGLDNRPSHWHQFL�
iN�NLDODNtWiViEDQ��,Q��ÒM�SHGDJyJLDL�V]HPOH������pYI�������V]����������S�������� 85/��
85/��KWWS���ZZZ�RIL�KX�WXGDVWDU�PXOWLPHGLDV �/HW|OWpV����������������

)RUJy�6iQGRU� ± +DXVHU�=ROWiQ� ± .LV�7yWK�/DMRV��7DQXOiV� WpU� pV� LGĘNRUOiWRN� QpON�O�� ,Q��
,VNRODNXOW~UD������pYI������V]��������� S����������


