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$�OHFNH FpOMD��KRJ\�UiLUiQ\tWVD�D�N|Q\YWiURVRN�ILJ\HOPpW�DUUD��KRJ\�KRJ\DQ�pV�PLW� WH�
KHWQHN� DQQDN� pUGHNpEHQ�� KRJ\� HJ\UpV]W� D�PXQNiKR]� pV� D� WDQXOiVKR]� V]�NVpJHV� IRUUiVRN�
NH]HOpVpUH�PHJWDQtWViN�D�ILDWDORNDW��D�IHOQĘWW�IHOKDV]QiOyNDW� V]�OĘNHW��WDQiURNDW��PiVUpV]W�D�
N|Q\YWiUED� QHP� WDQXOiVL� FpOODO� EHWpUĘ� LIM~ViJQDN V]yUDNR]WDWy�� GH� KDV]QRV� HOHNWURQLNXV�
IRUUiVRN�PHJWDOiOiViQDN� OHKHWĘVpJpW�NtQiOMiN�D]�H�OHDUQLQJ�HV]N|]HLYHO��$�OHFNH PyGV]HU�
WDQL�VHJtWVpJHW�Q\~MW�D�N|Q\YWiURVRNQDN�GLJLWiOLV IRUUiVRN�KDV]QiODWiUD�pS�OĘ�H�OHDUQLQJ WDQ�
DQ\DJRN�WpPiLQDN�|VV]HiOOtWiViKR]��LOOHWYH�WDQIRO\DPRN�OHERQ\ROtWiViKR]�

7DUWDORP�

í 0LUH�KDV]QiOMiN�D�ILDWDORN�D]�LQWHUQHWHW"

í (�OHDUQLQJJHO�WiPRJDWRWW�WDQIRO\DPRN�PyGV]HUWDQD�pV�OHERQ\ROtWiVD

í (�OHDUQLQJJHO�WiPRJDWRWW�WDQIRO\DPRN�OHKHWĘVpJHL�D]��±���pYHV�NRURV]WiO\QDN

í $]�LVNRODL�WHKHWVpJJRQGR]iV VHJtWpVH�H�OHDUQLQJHV�N|Q\YWiUL�HV]N|]|NNHO

í ,QIRUPiFLyIRUUiVRNKR]�NDSFVROyGy�WHPDWLNXV�NpS]pVHN

í $�SHGDJyJLDL�PXQND�VHJtWpVH�H�OHDUQLQJHV�N|Q\YWiUL�HV]N|]|NNHO

í $�WXGRPiQ\RV�NXWDWiV�VHJtWpVH�H�OHDUQLQJHV�N|Q\YWiUL�HV]N|]|NNHO

í (�OHDUQLQJJHO WiPRJDWRWW� WDQIRO\DPRN� OHKHWĘVpJHL� D]� HOHNWURQLNXV� N|Q\YWiUDN�
KDV]QiODWiUyO

���� 0,5(�+$6=1È/-È.�$�),$7$/2.�$=�,17(51(7(7"

$]�LVPHUHWHN��D�WXGiV�PHJV]HU]pVpQHN�PyGMD�QDSMDLQNUD�DODSYHWĘHQ�PHJYiOWR]RWW��$�IL�
DWDORN� HJ\UH� NHYHVHEE� N|Q\YHW� ROYDVQDN�� tJ\� LVPHUHWV]HU]pVL� V]RNiVDLN� LV� iWDODNXOQDN��
.HUHVLN�D J\RUV�pV�OiWYiQ\RV�PHJROGiVRNDW��DPHO\HN�Np]HQIHNYĘ�HV]N|]H�D�V]iPtWyJpS��GH�
D]W�QHP�IHOWpWOHQ�O�DUUD�KDV]QiOMiN��DPLUH D]�LJD]iQ�YDOy��+D�XWiQD�V]HUHWQpQHN�Qp]QL�YD�
ODPLQHN��QHP�HJ\�N|Q\YHW�IRJQDN�OHHPHOQL�D�SROFUyO��KDQHP�HOLQGtWMiN�D]�LQWHUQHWHV�NHUH�
VĘW�

������ *\HUHNHN� I�JJĘVpJHN pV�NRQIOLNWXVIRUUiVRN

.yURV�I�JJĘVpJHN�NH]GHWWĘO� IRJYD�NtVpULN�D]�HPEHULVpJHW��)�JJĘYp�YiOKDW�D]�DONRKRO�
WyO�� D� GURJRNWyO�� D� GRKiQ\]iVWyO�� DPLUĘO� DNNRU� VHP� WXG� OHPRQGDQL�� KD� D]� WHVWL�� SV]LFKpV�
YDJ\�V]RFLiOLV�SUREOpPiNDW�RNR]��'H�XJ\DQtJ\�I�JJĘVpJ�DODNXOKDW�NL�D�V]HUHQFVHMiWpNNDO��D�
N�O|QIpOH�PpGLXPRNNDO�� D� V]iPtWyJpSSHO�� D�PRELOWHOHIRQQDO� NDSFVRODWEDQ� LV�� (J\UH� W|EE�
WHOHYt]LyV� FVDWRUQD� HJ\UH� MREE� PLQĘVpJĦ� DGiVRNDW� NpSHV� VXJiUR]QL� pV� D]� HJ\UH� J\RUVXOy�
PpGLDNRQYHUJHQFLD�N|YHWNH]WpEHQ�HJ\HWOHQ�NLV�NpV]�OpN�ELUWRNOiVD�NpSHVVp�WHV]�D�IRO\DPD�
WRV�NRPPXQLNiFLyUD�� LQIRUPiFLyV]HU]pVUH� pV� �N|]YHWtWpVUH� WpUWĘO� pV� LGĘWĘO� I�JJHWOHQ�O��'H�
YDMRQ�KRO�K~]yGLN�D�KDWiU�D�I�JJĘVpJ�pV�D]�pOHWNRUL�VDMiWRVViJNpQW�MHOHQWNH]Ę�W~OKDV]QiODW�
N|]|WW��DPHO\ EHDYDWNR]iV�QpON�O�HO�LV�P~OLN"
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0LQGHQ� NRUQDN�PHJYDQ� D�PDJD� MHOOHP]Ę� NRQIOLNWXVIRUUiVD�� DPHO\HW HJ\�HJ\� ~M� WDOiO�
PiQ\�YDJ\�HV]PH�PHJMHOHQpVH��QpSV]HUĦYp�YiOiVD�pV�HOOHQ]ĘLQHN�IHOOpSpVH�RNR]��1DSMDLQN�
HJ\LN�MHOOHP]Ę�NRQIOLNWXVIRUUiVD�D�V]iPtWiVWHFKQLND UHQGNtY�O�J\RUV�IHMOĘGpVH��+DV]QiODWi�
QDN�HOOHQ]ĘL�OHJJ\DNUDEEDQ�D]W�KR]]iN�IHO�HOOHQH��KRJ\

í IHO�OHWHVVpJUH�V]RNWDW��1HP�JRQGRONRGRP��~J\LV�PLQGHQW�PHJWDOiORN�D�QHWHQ���

í HOEL]DNRGRWWi�WHV]��eQ�WXGRP�NH]HOQL��D�V]�OHLP�QHP���

í DJUHVV]LYLWiVW�YiOW�NL��'XUYD�MiWpNSURJUDPRN��D�MiWpNRN�HOOHQĘUL]HWOHQ�KDV]QiODWD���

)HODGDW�
2OYDVVD�HO�D]�LQWHUQHW KDWiVDLUyO�.UDMFVL�$WWLOD�SV]LFKROyJXV�YpOHPpQ\pW���

������ $]�RQOLQH�MiWpN

0LQGHQ� NRUQDN� PHJYDQQDN� D� PDJD� QpSV]HUĦ� MiWpNDL�� $� V]iPtWiVWHFKQLND� D]� HV]N|]�
KDV]QiODWRQ�DODSXOy� MiWpNRN� WHUPpV]HWpW LV�PHJKDWiUR]]D��DPHO\HNHW�D�N�O|QE|]Ę�NRURV]�
WiO\RN� N�O|QE|]ĘNpSSHQ� IRJDGQDN�� .pUGpV�� KRJ\� FVDN� URPEROQDN� H]HN� D� MiWpNRN�� YDJ\�
YDQQDN�SR]LWtY�KDWiVDLN� LV"�(J\HV�V]iPtWyJpSHV� MiWpNRN�N|Up� LQWHUQHWHV�N|]|VVpJHN�V]HU�
YH]ĘGQHN��GH�H]HN�V]pW�LV�HVQHN��DPLQW�D�MiWpN�NLPHJ\�D�GLYDWEyO��$�V]iPtWyJpSHV�MiWpNRN�
QDN�LV��PLQW�PLQGHQ�PiVQDN��OHKHWQHN�SR]LWtY�KDWiVDL�LV��(J\�$PHULNiEDQ�YpJ]HWW�IHOPpUpV�
V]HULQW�D]RN�D�J\HUHNHN��DNLN�PLQGHQ�LGHM�NHW�HJ\�V]iPtWyJpSHV� MiWpNNDO�W|OW|WWpN��VRNNDO�
MREEDQ�WXGWDN�DNiU�KiURPIHOp�LV ILJ\HOQL��PLQW�QHP�V]iPtWyJpSH]Ę�WiUVDLN��YDODPLQW D�UHI�
OH[HLN�pV�NpSIHOLVPHUĘ�NpSHVVpJHLN� LV�MREEDN�YROWDN��7t]�QDS�MiWpN�XWiQ�D�QHP�MiWV]y�FVR�
SRUW�NpSHVVpJHL�LV�PpUKHWĘHQ�MDYXOWDN�

$� MiWpN� DNNRU� YiOLN�NyURVVi��KD� HV]N|]� KLiQ\iEDQ� QHP� WXG�PiV� HOIRJODOWViJRW� WDOiOQL��
$PtJ�QHP�MXW�HO�HUUH�D�SRQWUD��OHJIHOMHEE�D]�HV]N|]�W~OKDV]QiODWiUyO�EHV]pOKHW�QN�

$� OHJQDJ\REE� FVDSGD� HEEHQ� D� EHWHJVpJEHQ� D]�± PLQW�PLQGHQ�PiV� I�JJĘVpJEHQ� LV� ±��
KRJ\�H]W�D�I�JJĘ�QHP�pU]L�

)HODGDW�
2OYDVVD�HO�H]W�D�FLNNHW��%HWHJVpJ�YDJ\�I�JJĘVpJ"��

������ $�%L]WRQViJRV�%|QJpV]pV�3URJUDP

$�J\HUPHNHN�EL]WRQViJRVDEE�LQWHUQHWKH]�YDOy�MRJiQDN�YpGHOPH�D]�LQIRUPiFLyV�WiUVDGD�
ORP� YDODPHQQ\L� V]HUHSOĘMpQHN� N|]|V� IHOHOĘVVpJH�� $� J\HUPHNYpGHOHP�� D�PLQĘVpJL� WDUWDO�
PDN�QpSV]HUĦVtWpVH� pUGHNpEHQ� LQGXOW� D]�(XUySDL�8QLy�6DIHU� ,QWHUQHW SURJUDPMD� pV�HQQHN�
V]HOOHPpEHQ IRJDOPD]WiN�PHJ�D�*\HUPHNEDUiW� ,QWHUQHW�&KDUWD FpONLWĦ]pVHLW LV� $]�DODSt�
WyN� FpOMD HJ\� LQWHUQHWHV� J\HUPHNYpGHOPL� VWUDWpJLD� NLGROJR]iVD�� HQQHN� NHUHWpEHQ� KRQODS�
PLQĘVtWpVL�UHQGV]HU�NLDODNtWiVD��D�PLQĘVpJL�WDUWDOPDN�N|UpQHN�IRO\DPDWRV�EĘYtWpVH� V]ĦUĘ�
V]RIWYHUHN�IHMOHV]WpVH��KRJ\�0DJ\DURUV]iJRQ�LV�KDWpNRQ\�PXQND�LQGXOMRQ�HO�D]�RNWDWiV�pV�D�
WDUWDORPIHMOHV]WpV�WHU�OHWpQ�

��
.UDMFVL�$WWLOD��$]�,QWHUQHWWHO�NDSFVRODWRV�UpJL�SUREOpPiN��85/��
KWWS���ZZZ�VWDII�X�V]HJHG�KX�aNUDMFVL�NXWDWDV�LQWKDWDV�SGI �/HW|OWpV����������������

�� %HWHJVpJ�YDJ\�I�JJĘVpJ" 85/��
KWWS���ZZZ�QDQD�KX�EDED�PDPD�J\HUHN�EHWHJVHJ�YDJ\�IXJJRVHJ�������KWPO �/HW|OWpV����������������
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$�6DIHU� ,QWHUQHW�SURJUDP� NHUHWpEHQ������EDQ� LQGXOW�%L]WRQViJRV�%|QJpV]pV�3URJUDP
�KWWS���EL]WRQVDJRVERQJHV]HV�KX��FpOMD� D�ILJ\HOHPIHONHOWpVHQ�W~O� D�PHJROGiVRN�NHUHVpVH�LV��
$MiQOiV� NpV]�OW� D� J\HUPHNHNQHN�� V]�OĘNQHN� pV� WDQiURNQDN�� KRJ\� D� UHJLV]WUiFLy�� D� FKDW�
EHV]pOJHWpV�� D]� LQWHUQHWHV� YiViUOiV�� LOOHWYH D� WiUVDViJL� IyUXPRN� KDV]QiODWD� VRUiQ� KRJ\DQ�
OHKHW�EL]WRQViJRVDQ�KDV]QiOQL�D]�LQWHUQHWHW�

$� SURJUDPRW� D� 'ROSKLQ� .QLJKW HOQHYH]pVĦ� VSHFLiOLV� V]ĦUĘV]RIWYHUUHO� LV� WiPRJDWMiN��
DPHO\HW PD�D]� LVNRODL� V]iPtWyJpSHN� NE������iQiO� KDV]QiOQDN� $� WDUWDORPV]ĦUpVUH� DONDO�
PDV V]RIWYHUQHN� WHUPpV]HWHVHQ�RWWKRQL� IHOKDV]QiOyL� LV� YDQQDN��DNLNQHN�D�V]iPD�KpWH]HUUH�
WHKHWĘ�

$�SURJUDPRW�HJ\�FLYLO�V]HUYH]HW��D�:HEKiOy�(J\HV�OHW PĦN|GWHWL��GH�WiPRJDWMD D]�2U�
V]iJRV� 5HQGĘU�IĘNDSLWiQ\ViJ�� D� %XGDSHVWL� 5HQGĘU�IĘNDSLWiQ\ViJ�� HJ\�WWPĦN|GĘ� SDUWQHU�
SHGLJ�D�6\PDQWHF�0DJ\DURUV]iJ�pV�D�&(57�+XQJDU\�

$�SURJUDP�KRQODSMiUyO�LQJ\HQHVHQ�W|OWKHWĘ�OH�D�V]RIWYHU�LVNRODL�pV�RWWKRQL�YHU]LyMD�

���� (�/($51,1**(/�7È02*$7277�7$1)2/<$02.�0Ï'6=(57$1$�e6�

/(%21<2/Ë7È6$

$�N|Q\YWiU�HOHNWURQLNXV�IRUUiVRN�IHOKDV]QiOiViYDO�V]iPRV�SURJUDPRW�WHUYH]KHW�N�O|QIp�
OH� FpOFVRSRUWRNQDN�� KRJ\� D]RN� FpOLUiQ\RVDQ� KDV]QiOKDVViN� IHO� D]� LQWHUQHWHQ� IHOOHOKHWĘ��
PXQNiMXNKR]��WDQXOiVXNKR]��V]yUDNR]iVXNKR]�IHOKDV]QiOKDWy�pUWpNHV�IRUUiVRNDW��$�N|Q\Y�
WiU� PHJWDQtWKDWMD� IHOKDV]QiOyLW�� KRJ\DQ� WXGQDN� HOLJD]RGQL� D]� LQWHUQHWHQ� WDOiOKDWy�� V]LQWH�
iWOiWKDWDWODQ�PHQQ\LVpJĦ�HOHNWURQLNXV�IRUUiVKDOPD]EDQ��(]�D�IHMH]HW�HKKH]�NtYiQ�PyGV]HU�
WDQL�VHJtWVpJHW�Q\~MWDQL�

������ $�WDQIRO\DP�WHUYH��D�NpS]pVL�FpO�pV�D]�DONDOPD]DQGy�PyGV]HUHN�|VV]HI�JJpVH

7DQIRO\DPRN� LQGtWiViQDN� YDQQDN� MRJV]DEiO\L� HOĘtUiVDL�� DPHO\HNHW� EH� NHOO� WDUWDQL�� GH�
YDQQDN�RO\DQ�WDUWDOPL�HOHPHL�LV��DPHO\HNUH�HWWĘO�I�JJHWOHQ�O�LV��PiU�D�WHUYH]pV�LGĘV]DNiEDQ�
pUGHPHV�N�O|Q|V�JRQGRW�IRUGtWDQL�

0LQGHQHNHOĘWW�V]�NVpJHV D�FpO�PHJKDWiUR]iVD��9pJLJ�NHOO�JRQGROQL��KRJ\�NLW PLUH�DND�
UXQN�NpSH]QL��PLW�DNDUXQN�HOpUQL��PLpUW iOO�pUGHNpEHQ�YDODNLQHN�UpV]W�YHQQL�D�NpS]pVEHQ��$�
FpO�PHJIRJDOPD]iVD�WHKiW�W�NU|]L�D]�HOpUQL�NtYiQW�HUGPpQ\W��DPHO\ PRWLYiFLyV�WpQ\H]ĘYp�
YiOLN�

$�WHUYQHN�SRQWRVDQ�PHJ�NHOO�KDWiUR]QLD��KRJ\�NLN�V]iPiUD MDYDVROW�D�NpS]pV��D]D]�NLN�
QHN�D�WXGiViW�WHV]L�WHOMHVHEEp�D�WDQIRO\DP��&pOV]HUĦ�DUUD�LV�NLWpUQL��KRJ\�PLO\HQ�NpS]HWWVpJL�
V]LQWWHO�UHQGHONH]ĘNHW�IRJXQN�EHYRQQL�D�WDQXOyN�N|UpEH��PHUW�FVDN�tJ\�KR]KDWy�|VV]KDQJED�
D�FpO�pV�D�NpS]pVL�WDUWDORP��$GRWW�HVHWEHQ�D] pOHWNRU�V]HULQWL�|VV]HWpWHO�LV�IRQWRV�OHKHW��1HP�
iUW�WXGQL��KRJ\�D�WDQIRO\DP�UpV]WYHYĘL�|QNpQW��YDJ\�YH]HWĘL�G|QWpV�HUHGPpQ\HNpQW�YHV]QHN�
UpV]W�D�WDQIRO\DPRQ��PHUW�PiV�OHKHW�D�PRWLYiOWViJ��DPHO\ EHIRO\iVROMD�D]�HUHGPpQ\HVVpJHW�

0LXWiQ�PHJKDWiUR]WXN�D�FpOW�� VRUW� NHUtW�QN�D� WDUWDORP pV� D]� DONDOPD]DQGy�PyGV]HUHN
PHJIRJDOPD]iViUD�� PDMG� PHJKDWiUR]]XN�� KRJ\� PHQQ\L� LGĘ V]�NVpJHV� D� NpS]pVL� IHODGDW�
WHOMHVtWpVpKH]�� YpJ�O� D� WDUWDORPKR]� KR]]iUHQGHOM�N� D]� HV]N|]|NHW�� YDJ\LV�PHJKDWiUR]]XN��
KRJ\�PLO\HQ�WDQDQ\DJ��MHJ\]HW�pV�VHJpGOHWHN�NHOOHQHN�D]�HUHGPpQ\HV�IHONpV]tWpVKH]�

$� WHUY� IRQWRV� UpV]pW� NpSH]LN� D� V]HPpO\L� pV� WiUJ\L� IHOWpWHOHN�� H]pUW� JRQGRVDQ� WHUYH]]�N�
PHJ�� KRJ\�D�NpS]pVW�PLO\HQ� WHFKQLNDL� IHOWpWHOHNNHO� pV�PLO\HQ� IHONpV]�OWVpJĦ�PHQWRUWDQi�
URNNDO� YDOyVtWMXN� PHJ�� (�OHDUQLQJJHO� WiPRJDWRWW� IHONpV]tWpV� WHUYH]pVHNRU� QHP� KDJ\KDWy�
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ILJ\HOPHQ�NtY�O��KRJ\�PLNpQW�EL]WRVtWKDWyN�D]�LQIUDVWUXNWXUiOLV�IHOWpWHOHN�PLQG�D]�RNWDWyN��
PLQG�D�KDOOJDWyN�UpV]pUĘO�

������ $�NpS]pVL�SURJUDP

(J\�DGRWW�WDQIRO\DP�SURJUDPMiQDN�WDUWDOPD]QLD NHOO�D]�DOiEELDNDW�

í D�NpS]pV�PHJQHYH]pVH��WDUWDOPDL�EHKDWiUROiVD�

í D�NpS]pV�FpOMD�

í D� NpS]pV� NRQNUpW� WDUWDOPD� �D� IHOGROJR]iVUD� NHU�OĘ� HOPpOHWL� WpPDN|U|N�� D]� H]HNKH]�
NDSFVROyGy�J\DNRUODWRN��H]HN� LGĘWDUWDPD�HJ\HQNpQW��DONDOPD]RWW�HOMiUiVRN��HV]N|]|N�
VWE���

í D�NpS]pVEHQ�DONDOPD]RWW�PyGV]HUHN�

í D�PpUpV�pV�pUWpNHOpV�PyGMD�

í D�WHUYH]HWW�LGĘWDUWDP�

í D�NpS]pVEH�EHNDSFVROyGyN�N|UH��D�UpV]YpWHO�IHOWpWHOHL�

í D�NpS]pVL�FVRSRUW�PLQLPiOLV��LOOHWYH�PD[LPiOLV�OpWV]iPD�

í D�PHJV]HUH]KHWĘ�NRPSHWHQFLiN�

í D�NpS]pVUĘO��LOOHWYH�D�NpS]pV�HJ\HV�HJ\VpJHLQHN��PRGXOMDLQDN��HOYpJ]pVpUĘO�V]yOy�LJD�
]ROiV�NLDGiViQDN�IHOWpWHOHL�

í D�NpS]pV�V]HPpO\L�pV�WiUJ\L�IHOWpWHOHL pV�H]HN�EL]WRVtWiViQDN�PyGMD��YDODPLQW

í D�N|OWVpJYHWpV�

$KKR]�� KRJ\� D� NpS]pVHN� IHQQWDUWKDWyDQ�� D]� LJpQ\HN� pV� NDSDFLWiVRN� I�JJYpQ\pEHQ� NL�
V]iPtWKDWyDQ� UHQGHONH]pVUH� iOOMDQDN�� WDQiFVRV� PHJKDWiUR]QL� RO\DQ� NpS]pVWtSXVRNDW�� DPH�
O\HN�D�FpOFVRSRUWRN�LJpQ\HL�V]HULQW�UXJDOPDVDQ�NH]HOLN D�V]�NVpJHV�LVPHUHWHNHW��WRYiEEIHM�
OHV]WKHWĘN�pV�PRGXOiULV�UHQGV]HUEHQ�HJ\PiVUD�pStWKHWĘN�

������ $�WDQDQ\DJ

$�WDQDQ\DJQDN�DONDOPDVQDN�NHOO� OHQQL�D]�|QiOOy�IHOGROJR]iVUD��PHUW�QLQFV�MHOHQ�
D]�LVPHUHWHNHW�iWDGy�WDQiU��$�WHUYH]pVNRU�pV�D�NpS]pV�VRUiQ�ILJ\HOPHW�NHOO�IRUGtWDQL�DUUD��
KRJ\�D�UpV]WYHYĘN�YDOyV�IHODGDWDLUD�pS�OM|Q��DPL�IHOWpWHOH]L�D�J\DNRUODWL�MHOOHJĦ�PHJN|]HOt�
WpVW�pV�PyGV]HUWDQW��$]�HUHGPpQ\HV�WDQXOiVQDN�W|EE�IHOWpWHOH�YDQ��)�JJ�

í D�WDQXOiVL�PyGV]HUHNWĘO�

í D]�RNWDWiV�FpOMiWyO D�WDQXOyN�HOĘNpS]HWWVpJpQHN�I�JJYpQ\pEHQ�

í D�WDQDQ\DJ�WDUWDOPiWyO�

í D]�H�OHDUQLQJ�WDQDQ\DJ�VWUXNW~UiMiWyO��Q\HOYH]HWpWĘO�

í D�GLiN WDQXOiVL�SUHIHUHQFLiLWyO�

í D]�RNWDWiV�IHOWpWHOUHQGV]HUpWĘO�
$� WDQXOiV� KDWpNRQ\ViJiQDN� pUGHNpEHQ KRO� D]� LQVWUXNFLyV�� UHQGV]HUN|]YHWtWĘ�� KRO� D�

NRQVWUXNFLyV��V]LWXiFLyV�WDQXOiVL�IHOWpWHOUHQGV]HU�EL]WRVtWiVD�D�NHGYH]ĘEE�
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$�UHQGV]HUN|]YHWtWĘ�PyGV]HUW�DNNRU�FpOV]HUĦ�DONDOPD]QL��KD�HJ\�~M�WpPDN|U�EHYH]HWpVp�
UĘO�YDJ\�HJ\�V]DNWHU�OHW�iWWHNLQWpVpUĘO�YDQ�V]y��YDJ\�KD�MyO�N|U�OKDWiUROW�pV�NRQNUpW�WXGiV�
WDUWDOPDNDW� V]iQGpNR]XQN�iWDGQL��+D� LQNiEE�NpV]VpJHN�� MiUWDVViJRN�� DWWLWĦG|N��SUREOpPD�
PHJROGy� NpSHVVpJ� NLDODNtWiVD� D� FpO�� DNNRU� FpOV]HUĦEE� D� V]LWXiFLyV� WDQXOiVL� N|UQ\H]HW��
(EEHQ�D]� HVHWEHQ� LV�V]�NVpJ�YDQ� LGĘQNpQW�D�PHQWRU�VHJtWVpJpUH��KRJ\�D�PHJDNDGW�|QiOOy�
WDQXOiVL�IRO\DPDWRW�WRYiEE�OHQGtWVH��YDJ\�D�URVV]�LUiQ\W�YHYĘ�LQWHUDNFLyNDW�NRUULJiOMD�

(�OHDUQLQJ� WDQDQ\DJ� NpV]tWpVH� VRUiQ� V]HP� HOĘWW� NHOO� WDUWDQL�� KRJ\� D� GLiN� PDJiUD� YDQ�
XWDOYD��QDJ\IRN~�|QiOOyViJ��DXWRQyPLD�V]�NVpJHV�UpV]pUĘO��DPHO\HW D]�DODS� pV�N|]pSIRN~�
RNWDWiV�QHP�IHOWpWOHQ�O�DODNtW�NL�D�GLiNEDQ�

$�FpO�RO\DQ�WDQDQ\DJ�|VV]HiOOtWiVD��DPHO\ D]�LQIRUPiFLyV�N|UQ\H]HWEHQ�NLDODNtWMD�D�WD�
QXOyNEDQ� D]� LQIRUPiFLyN�PHJV]HU]pVpQHN�� IHOGROJR]iViQDN� pV� IHOKDV]QiOiViQDN� NpSHVVp�
JpW��$�WDQXOiV�HJ\�WWPĦN|GpVHQ�DODSXOy�WHYpNHQ\VpJJp�YiOLN��DPHO\EHQ�D�KDQJV~O\�QHP�D�
VWDWLNXV�LVPHUHWHN�HOVDMiWtWWDWiViUD��KDQHP�D�IRO\DPDWRV�WDQXOiV�NpSHVVpJpQHN�D�NLDODNtWiVi�
UD�KHO\H]ĘGLN�

$� WDQDQ\DJIHMOHV]WpV� HOVĘ� OpSFVĘMHNpQW� D� FpOFVRSRUW� PHJKDWiUR]iVD� V]�NVpJHV�� (QQHN�
HJ\LN� OHJIRQWRVDEE�V]HPSRQWMD�D�V]iPtWyJpSHV�� LQWHUQHWHV MiUWDVViJ��XJ\DQLV�QHP�NpSHV�D
WDQDQ\DJ� IHOGROJR]iViUD� D]� D� FpOFVRSRUW�� DPHO\LN� QpON�O|]L� D]� HOVDMiWtWiVKR]� V]�NVpJHV�
V]iPtWyJpSHV�MiUWDVViJRW��1HP�OHKHW�HJ\V]HUUH�HOVDMiWtWWDWQL�D]�,.7�MiUWDVViJRW�pV�D]�DGRWW�
V]DNWXGiVW�� H]pUW� D]� HOĘEELW� DGRWWViJNpQW�NHOO� NH]HOQ�QN�� GH� QHP� FVDN�D� WDQXOy�� KDQHP D�
WDQDQ\DJRW�IHMOHV]WĘ��IULVVtWĘ��IHQQWDUWy�WDQiU��D�PHQWRU�ROGDOiQ�LV�

$� NXOW~UiUyO�� SROLWLNiUyO�� LURGDORPUyO�� D� PLQGHQQDSL� pOHWUĘO� V]yOy� WDQDQ\DJRN� HVHWpQ�
LJHQ�KDWiVRV�D�WDQDQ\DJ�iWWHNLQWpVH�LGĘYRQDODN�PHQWpQ��(KKH]�D�UpV]WYHYĘN�PDJXN�LV�KR]�
]iDGKDWMiN�NHGYHQF�WpPiLNDW��HVHPpQ\HLNHW��V]HUHSOĘLNHW�

������ $]�HOHNWURQLNXV�WDQXOiVL�N|UQ\H]HW�pV�D PRWLYiFLy N|OFV|QKDWiVD

$�KDWpNRQ\�WDQXOiVKR]�EHOVĘ�PRWLYiFLyUD�LV�V]�NVpJ�YDQ� (]W�D�PRWLYiFLyW�FV|NNHQWKHWL�
D� URVV]XO� PHJV]HUNHV]WHWW� H�OHDUQLQJHV� IHO�OHW�� D]� pUWHOPHV� IHODGDWRN� KLiQ\D�� 1|YHOKHWL�
YLV]RQW�� KD� D� UpV]WYHYĘNQHN� OHKHWĘVpJ�N� Q\tOLN� HJ\PiV PHJLVPHUpVpUH��(QQHN�PLQLPiOLV�
V]LQWMH�� KD�D� WDQXOyN�pV�D�PHQWRURN�PHJV]HUNHV]WLN�VDMiW�SURILOMXNDW��D]D]�D]�H�OHDUQLQJHV�
IHO�OHWUH� IHOWHV]LN� DUFNpSHLNHW� pV� HJ\� U|YLG� EHPXWDWNR]y� tUiVW�� +DWpNRQ\DQ� HOĘVHJtWLN� D�
WDQDQ\DJ�HOVDMiWtWiViW�D�UpV]WYHYĘN�N|]|WWL�V]LQNURQ�pV�DV]LQNURQ�EHV]pOJHWpVHN��$�PHQWRU�
NRQIHUHQFLDEHV]pOJHWpVHNHW� V]HUYH]KHW�� V]RUJDOPD]KDWMD� IyUXPEHMHJ\]pVHN� NpV]tWpVpW��
DPHO\ DONDOPDV�DUUD��KRJ\�D�WDQXOyN�HJ\PiVW�VHJtWYH�WXGMDQDN�HOĘUHKDODGQL��$�PiU�PXQNi�
EDQ�iOOyN�PXQND� pV�HJ\pE�WDSDV]WDODWDLNNDO�VHJtWHQL�WXGMiN�WiUVDLNDW��PHJRV]WKDWMiN�SURE�
OpPiLNDW�� PHJYLWDWKDWMiN� D� WDQXOiV� VRUiQ� IHOYHWĘGĘ� NpUGpVHLNHW�� $� IyUXPEHMHJ\]pVHN�
XJ\DQDNNRU� D� PHQWRUQDN� LV� LQIRUPiFLyW� Q\~MWDQDN� D� SUREOpPiVDEE� DQ\DJUpV]HNUĘO�� WXG�
NRUULJiOQL� pV�EHDYDWNR]QL�D� WDQXOiVL� IRO\DPDWED��KD�V]�NVpJHV��$]�H�OHDUQLQJHV� WiPRJDWiV�
WHKiW�QHP�FVXSiQ�HOHNWURQLNXV� WDQDQ\DJ��KDQHP�HJ\� LQWHUDNWtY� WDQXOiVL� IRO\DPDW�IHO�OHWH��
DKRO�D�WDQDQ\DJ��D�PHQWRU�pV�D�WDQXOy�NDSFVRODWD�LQIRUPDWLNDL�HV]N|]|N�VHJtWVpJpYHO�YDOy�
VXO�PHJ��$�WDQDQ\DJEDQ�YDOy�HOĘUHKDODGiV�IHOWpWHOH]L�D]�|QiOOy�IHONpV]�OpV�NpSHVVpJpW��(]�
D]W�MHOHQWL��KRJ\�D�PHJDGRWW�N|WHOH]Ę�pV�DMiQORWW�LURGDORP�VHJtWVpJpYHO�D�WDQXOy�HOVDMiWtWMD�D�
WHPDWLNiEDQ� PHJDGRWW� WXGiVWDUWDOPDW�� DPLKH]� D� WDQiUWyO� pV� D� WiUVDLWyO� VHJtWVpJHW� NDSKDW��
gQiOOyDQ�pUWHOPH]��YpOHPpQ\W�PRQG��H]]HO�~M�WDUWDOPDNDW�KR]�OpWUH��VDMiW�IRJDORPUHQGV]HUW�
IHMOHV]WKHW�� $� UHQGV]HU� UHJLV]WUiOMD� D]� DNWLYLWiVRNDW�� �SpOGiXO� PHQQ\L� LGĘW� V]iQW� HJ\�HJ\�
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WDQDQ\DJUpV]� WDQXOPiQ\R]iViUD�� PLO\HQ� VRUUHQGEHQ�� PLO\HQ� HUHGPpQQ\HO� ROGRWWD� PHJ� D�
WHV]WHNHW���pV�D�PHQWRU�FVDN�RWW�DYDWNR]LN�EH�D�IRO\DPDWED��DKRO�D]�V]�NVpJHV�

���� (�/($51,1**(/�7È02*$7277�7$1)2/<$02.�/(+(7ė6e*(,�$=��±��
e9(6�.2526=7È/<1$.

$]������ pYHV� NRURV]WiO\� pUGHNOĘGpVH� D�J\HUPHNMiWpN�N|U�O� IRURJ��GH�PiU� LQWHQ]tY� pU�
GHNOĘGpVW�PXWDW�D�V]iPtWyJpS�LUiQW�LV��$PLNRU�D�N|Q\YWiURV�WDQDQ\DJRW�iOOtW�|VV]H�HQQHN�D�
NRURV]WiO\QDN��D]]DO�D�FpOODO�WHV]L��KRJ\�MiWpNRV�IRUPiEDQ�DODNtWVD�D�J\HUPHNHN� LQWHUQHWHV�
IRUUiVRN�KDV]QiODWiKR]�V]�NVpJHV�NRPSHWHQFLiLW��(KKH]�D�PHVH��D�GDORN��D�J\HUPHNMiWpNRN�
NpSH]KHWLN�D�NLLQGXOySRQWRW��DPHO\HN�QHP]HWL�NXOW~UiQN�IRQWRV�UpV]HL��H]pUW�D�V]iPtWyJp�
SHV�MiWpNRN�NRUiEDQ�H]HN�PHJĘU]pVH�D]�~MDEE�JHQHUiFLyN�V]iPiUD NLHPHOW�IHODGDW�

������0HVHROGDODN��LVPHUHWWHUMHV]WĘ�IRJODONR]WDWy�IRUUiVRN�D�ZHEHQ

$]�(J\V]HUYROW SRUWiOFVRSRUW�FpOMD�HJ\�NXOWXUiOLV�pUWpNHNEHQ�LV�JD]GDJ�WXGiVDQ\DJ�N|]�
YHWtWpVH� yYRGiVRNQDN�� NLVLVNROiVRNQDN�� V]�OĘNQHN�� SHGDJyJXVRNQDN� $� PHVHROGDO�
�KWWS���HJ\V]HUYROW�KX�� V]iPRV� PXQNDIRUPiW� NtQiO�� DKRO� PHVpW� ROYDVKDWQDN�� UDM]ILOPHNHW�
Qp]KHWQHN�� MiWV]KDWQDN�� Q\HUKHWQHN�� �]HQKHWQHN� D� J\HUHNHN��PtJ� D� QDJ\REEDN� V]iPiUD� D�
0LNURVXOL �KWWS���ZZZ�PLFURVXOL�KX�LQGH[�DVS[� NtQiO�DODSYHWĘ�06�2IILFH�DONDOPD]iVRNUyO�
LVPHUHWHNHW��NpV]tWKHWQHN�PyNiV�WU�NNILOPHNHW��D]�06�3XEOLVKHU�SURJUDPPDO�SHGLJ�SODNi�
WRNDW��V]yUyODSRNDW�LV��$�0LFUR6XOL WDQiUL�PyGV]HUWDQL�ROGDOD�KDV]QRV�VHJtWVpJHW�MHOHQWKHW�D�
ZHEROGDO�IHOKDV]QiOiViKR]�

$�1DSRFVND �KWWS���QDSRFVND�KX�� D� IHOQĘWWHN�PHVHROGDOD�� DKRO� KtUHN�� EORJRN�� SURJUD�
PRN�WDOiOKDWyN�QDJ\RNQDN�NLFVLNUĘO�

$�0HVHWY �KWWS���PHVH�WY��ROGDOiQ�W|EE PLQW�����UDM]� pV�PHVHILOP�N|]|WW�YiORJDWKDWQDN�
D�J\HUHNHN�

$�1HWNDODX] �KWWS���HJ\V]HUYROW�KX�QHWNDODX]�� D�V]iPtWyJpSHN�YLOiJiYDO�LVPHUWHWL�PHJ�D�
J\HUHNHNHW��PHJLVPHUKHWLN� D�E|QJpV]ĘSURJUDPRN� IXQNFLyLW�� XJ\DQDNNRU� D�YHV]pO\HNUH� LV�
IHOKtYMD�D�ILJ\HOPHW�

/iVG�PpJ��'LDILOPP~]HXP �KWWS���ZZZ�GLDILOPPX]HXP�KX�SXEOLF�LQGH[�SKS�

gWOHWE|U]H�

í .pV]tWVHQ�YLGHRIHOYpWHOHNHW�J\HUPHNMiWpNRNUyO���GDORNUyO��PRQGyNiNUyO�

í .pV]tWWHVVHQ� D� J\HUHNHNNHO� iEUiNDW�� SODNiWRNDW�� PRQGMDQDN� PHVpNHW� VDMiW� NpV]tWpVĦ�
3RZHU3RLQW�EHPXWDWyNNDO�

í .LNQHN�pV�PLO\HQ�IRJODONR]iVW�V]HUYH]QH�D�1HWNDODX]�pV�D�0LFUR6XOL�ROGDODLQDN�D�IHO�
KDV]QiOiViYDO"
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�����NpS $�1HWNDODX]�Q\LWy�ROGDOD

�����NpS $�0LFUR6XOLQ\LWy�ROGDOD
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���� $=�,6.2/$,�7(+(76e**21'2=È6 6(*Ë7e6(�(�/($51,1*(6�.g1<97È5,�
(6=.g=g..(/

$]�LVNRODL�WHKHWVpJJRQGR]iV�OHJJ\DNUDEEDQ�WDQWiUJ\L�NHUHWHNEHQ�YDOyVXO�PHJ��$]RN�D]�
LVNROiN�� DKRO� D� WHKHWVpJ� QHP� D� EHLVNROi]iV� IHOWpWHOH�� PDJDVDEE� V]LQWĦ� GLIIHUHQFLiFLyYDO��
yUDUHQG� pV� FVRSRUWERQWiVVDO�� YDODPLQW� VSHFLiOLV� SHGDJyJLDL� WHFKQLNiNNDO� WXGQDN� HUHG�
PpQ\HNHW�HOpUQL��(]�XWyEEL�HV]N|]H�OHKHW�D]�H�OHDUQLQJ��DPL�GLJLWDOL]iOW�N|Q\YWiUL��OHYpOWiUL��
YDJ\�P~]HXPL IRUUiVRN�UHQGHONH]pVUH�ERFViWiViYDO�NpSHV�HJ\UpV]W�D�UpV]WYHYĘNHW�D�QHNLN�
PHJIHOHOĘ� WDQDQ\DJKR]� MXWWDWQL� ~J\�� KRJ\� D� WHKHWVpJHV� WDQXOyN WHUPpV]HWHV� N|]|VVpJHN
WDJMDL�PDUDGQDN��PiVUpV]W�VHJtW�D�����V]i]DGEDQ�D�YHUVHQ\NpSHVVpJ�HOHQJHGKHWHWOHQ�IHOWpWH�
OHNpQW�MHOHQWNH]Ę�GLJLWiOLV�NpV]VpJHN�NLDODNtWiViEDQ�

$�V]yUDNR]iVEDQ��D]�RNWDWiVEDQ��D]�LVPHUHWWHUMHV]WpVEHQ�D�NpSL� LQIRUPiFLyN�NLW�QWHWHWW�
V]HUHSHW MiWV]DQDN�� $� GLJLWiOLV� IpQ\NpSH]ĘJpSHN�� PRELOWHOHIRQRN�� V]NHQQHUHN� YLOiJiEDQ�
GLJLWiOLV� NpSHN� W|PHJH� NHOHWNH]LN�� N|]|VVpJL� NpSPHJRV]Wy� KHO\HNHQ�� RQOLQH� JDOpULiNEDQ�
PLOOLyV]iPUD�OHKHW�NpSL�GRNXPHQWXPRNDW�WDOiOQL��$�N|]J\ĦMWHPpQ\HN�QHPFVDN�D�V]|YHJHV�
GRNXPHQWXPDLNDW�GLJLWDOL]iOMiN�� KDQHP�D]� iOORPiQ\XNEDQ�PHJWDOiOKDWy� IRWyNDW�� NpSHVOD�
SRNDW��WpUNpSHNHW��PHWV]HWHNHW��NRWWiNDW�LV�

$�KDJ\RPiQ\RV�N|Q\YWiUDN�pV�OHYpOWiUDN�GLJLWDOL]iOW�iOORPiQ\UpV]HL�QDJ\REE�W|PHJHN�
V]iPiUD�WHV]QHN�HOpUKHWĘYp�RO\DQ�IRUUiVRNDW��DPHO\HN�D�WHKHWVpJHV�WDQXOyN�HJ\�HJ\�WpPi�
EDQ�YDOy�HOPpO\HGpVpW�LV�V]ROJiOKDWMiN��(]HN�D�IRUUiVRN�YDOyGL�HV]N|]|N�DUUD��KRJ\�GLiNMD�
LQNQDN� W|EEHW� DGMXQN�� MREEDQ� WDQtWVXQN�� D� WHKHWVpJHN� NLERQWDNR]iViW� HOĘVHJtWV�N�� YDJ\� D�
ODSSDQJy�pUGHNOĘGpVW�IHONHOWV�N�

������ $�WDQDQ\DJNpV]tWpV�OHKHWVpJHV�FpOMDL

í )RUUiVNHUHVpV�pV��IHOWiUiV�D�WDQXOyN�IRUUiVIHOGROJR]y�pV�NXWDWyPXQNiMiQDN�WiPRJDWi�
ViUD�

í $ UpV]WYHYĘN�QDYLJiOQDN�D�'LDP~]HXP�pV�D�SpOGDNpQW�IHOKR]RWW�NpSWiUDN�DQ\DJiEDQ��
IHOIHGH]LN�D]RN�WDUWDOPiW�

í0HJWHUYH]LN�D�GLDILOPHN�pV�NpSHN�IHOKDV]QiOiViQDN�OHKHWĘVpJHLW�D]�LVPHUHWWHUMHV]WpV�
EHQ�pV�D]�RNWDWiVEDQ�

������ $�My�J\DNRUODW��DYDJ\�KRJ\DQ�Q\~MWDQDN�VHJtWVpJHW�GLJLWDOL]iOW�DQ\DJDLN�IHO�
KDV]QiOiViKR]�D]�DQJROV]iV]�N|Q\YWiUDN

$]�$PHULFDQ�0HPRU\ D�ZDVKLQJWRQL�/LEUDU\�RI�&RQJUHVV iOORPiQ\iEDQ�WDOiOKDWy�GLJL�
WDOL]iOW� W|UWpQHWL� GRNXPHQWXPRN�� IpQ\NpSHN�� KDQJIHOYpWHOHN�� ILOPHN�� N|Q\YHN�� WpUNpSHN�
PXOWLPpGLiV� ZHEROGDOD�� DPHO\ W|EE� PLQW� �� PLOOLy� GRNXPHQWXP� HOpUpVpW� WHV]L� OHKHWĘYp�
�KWWS���PHPRU\�ORF�JRY�DPPHP�LQGH[�KWPO�

1HZ�<RUN�3XEOLF�/LEUDU\�'LJLWDO�*DOOHU\��$�J\ĦMWHPpQ\ LOOXPLQiOW�Np]LUDWRN��W|UWpQHO�
PL� WpUNpSHN� SDWLQiV� SRV]WHUHN�� UpJL� Q\RPWDWYiQ\RN�� IpQ\NpSHN� GLJLWDOL]iOW� YiOWR]DWiW� Nt�
QiOMD�D]�pUGHNOĘGĘNQHN� �KWWS���GLJLWDOJDOOHU\�Q\SO�RUJ�Q\SOGLJLWDO�LQGH[�FIP�
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�����NpS $�/LEUDU\�RI�&RQJUHVV�WDQiUL�PyGV]HUWDQL ROGDOiQDN�UpV]OHWH
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���� ,1)250È&,Ï)255È62.+2= .$3&62/Ï'Ï�7(0$7,.86 .e3=e6(.

0LQGD]RN�D�NpS]pVHN��DPHO\HN�HEEHQ�D�IHMH]HWEHQ�V]HUHSHOQHN��OHKHWQHN�HJ\~WWDO�D�WH�
KHWVpJJRQGR]iV�HV]N|]HL�LV��GH�DWWyO�I�JJHWOHQ�O�LV�NtQiOKDWyN�pV�IHOKDV]QiOKDWyN�N�O|QIpOH�
FpOFVRSRUWRN�MiUWDVViJiQDN�IHMOHV]WpVpUH�

3pOGiNDW�V]HUHWQpQN�IHOYLOODQWDQL�D�N�O|QE|]Ę�NRURV]WiO\RNQDN�N�O|QIpOH�WpPDN|U|NEHQ�
WHUYH]KHWĘ�IRJODONR]iVRN�OHKHWĘVpJHLUH�D�WHOMHVVpJ�LJpQ\H�QpON�O�

$]�HJ\HV�IRUUiVRN�HJ\PiVVDO�NRPELQiOKDWyN��NLHJpV]tWKHWĘN��VRNROGDO~DQ�IHOKDV]QiOKD�
WyN�D�NLWĦ]|WW�FpO�I�JJYpQ\pEHQ��$�NpUGpV�PLQGLJ�~J\�YHWĘGLN�IHO��KRJ\�PLW�NtQiO�D�N|Q\Y�
WiU�D�PDL� LVNROiV�QHP]HGpNQHN� PLW�NtQiO� WDQiUDLQDN�� D�V]�OĘNQHN�� D�KiOy]DWL� WHFKQROyJLD�
PHQQ\LEHQ�MiUXOKDW�KR]]i�D�IRUUiVRN�KDWpNRQ\DEE�IHOKDV]QiOiViKR]"

.pV]�OKHWQHN�WHPDWLNXV�NpS]pVL�SURJUDPRN�SpOGiXO�D]�DOiEEL�WpPDN|U|NEĘO�

í PĦYpV]HWHN�pV�LURGDORP

í NXOW~UD�pV�WiUVDGDORP

í W|UWpQHOHP�pV�I|OGUDM]

í LSDU�pV�WHFKQROyJLD

í KHO\W|UWpQHW

í WHUPpV]HW

í N|Q\YQ\RPWDWiV�VWE�

������ $]�HPEHU�pV�WiUVDGDORP�WpPDN|U�WiPRJDWiVD�H�OHDUQLQJHV�N|Q\YWiUL�HV]N|�
]|NNHO

Ä(OHQJHGKHWHWOHQ��KRJ\�D�WDQXOyN�LVPHUMpN�QpS�QN�NXOWXUiOLV�|U|NVpJpQHN�MHOOHP]Ę�VD�
MiWRVViJDLW��QHP]HWL�NXOW~UiQN�QDJ\�P~OW~�pUWpNHLW��(QQHN�VRUiQ�WDQXOPiQ\R]]iN�D�NLHPHO�
NHGĘ�PDJ\DU�W|UWpQHOPL�V]HPpO\LVpJHN��WXGyVRN��IHOWDOiOyN��PĦYpV]HN��tUyN��N|OWĘN��VSRUWR�
OyN� WHYpNHQ\VpJpW�� PXQNiVViJiW�� LVPHUMpN�PHJ� D� KD]D� I|OGUDM]iW�� LURGDOPiW�� W|UWpQHOPpW��
PLQGHQQDSL�pOHWpW���´��

.|Q\YWiUDN�� OHYpOWiUDN�� P~]HXPRN� GLJLWDOL]iOW� J\ĦMWHPpQ\UpV]HL�� D� YLOiJKiOyUD� WHUYH�
]HWW�DUFKtYXPRN��PLQW�SpOGiXO�D�1$9$��N�O|QE|]Ę�V]|YHJHNHW��KDQJRNDW��NpSHNHW��ILOPH�
NHW� WDUWDOPD]QDN�� DPHO\HN�EHSLOODQWiVW� HQJHGQHN�D�PLQGHQQDSL� pOHWEH�� D�SROLWLNDL� HVHPp�
Q\HNEH��EHPXWDWMiN�LVPHUW�W|UWpQHOPL�pV�LURGDOPL�V]HUHSOĘN�DONRWiVDLW�VWE��(]HN�D�IRUUiVRN�
OHKHWQHN� RNOHYHOHN�� U|SODSRN�� SRV]WHUHN�� OHYHOHN�� QDSOyN�� EHV]pGHN�� D� W|UWpQHOHP� QDJ\�
DODNMDLQDN� Np]tUiVRV� GRNXPHQWXPDL�� GH� OHKHW� SpOGiXO� D�0DJ\DURUV]iJRQ� Q\RPWDWRWW� HOVĘ�
N|Q\Y��YiURV� pV�NDWRQDL�WpUNpSHN��V]pSLURGDOPL�DONRWiVRN�

$]�H�OHDUQLQJHV�WDQDQ\DJ�|VV]HiOOtWiViQDN�FpOMD

$�GLJLWDOL]iOW�GRNXPHQWXPRN�DONDOPDVDN�DUUD��KRJ\�EHPXWDVViN�D�NXOWXUiOLV�VRNV]tQĦ�
VpJHW��GH�QHP�OHKHW�FpOMXN��KRJ\�iWIRJy�NpSHW�DGMDQDN�D�W|UWpQHOHPUĘO��$�VRNIpOH�pV�YiOWR�
]DWRV�GRNXPHQWXP�LQNiEE�YLOODQiVQ\L� LOOXV]WUiFLyMD� HJ\�NRUQDN�� HJ\�HVHPpQ\QHN��D�PLQ�
GHQQDSL�pOHWQHN��HJ\�NLHPHONHGĘ�V]HPpO\LVpJQHN��LURGDOPL�DODNQDN��DONDOPDV�DUUD��KRJ\�D]�

�� 1HP]HWL�DODSWDQWHUY��85/��KWWS���ZZZ�QHIPL�JRY�KX�OHWROW�NR]RNW�QDWB�������SGI �/HW|OWpV����������������
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pUGHNOĘGĘ�GLiNRNDW�|V]W|Q|]]H�DUUD��KRJ\�NXWDWiVRNDW�NH]GMHQHN�RO\DQ�VSHFLiOLV�WpPiNEDQ��
PLQW�SpOGiXO�D�NLYiQGRUOiV��D�QĘN�KHO\]HWH��D�V]HJpQ\VpJ��VWE�

$PLUH�DONDOPDVDN H]HN�D�IRUUiVRN�

í NXWDWiVL�NpV]VpJHNHW�IHMOHV]WHQHN�

í VHJtWHQHN�PHJpUWHQL�D]�HOVĘGOHJHV�pV�D�PiVRGODJRV�IRUUiVRN�N|]|WWL�N�O|QEVpJHW�

í HOHP]Ę�NpSHVVpJHW�

í YL]XiOLV�tUiV�ROYDViVNpV]VpJHNHW�IHMOHV]WHQHN�

$]�H�OHDUQLQJ�WDQDQ\DJ�V]HUNH]HWH

$]�H�OHDUQLQJHV�VHJpGOHW�|VV]HiOOtWiVD�W|EEIpOH�PHJN|]HOtWpVEHQ�NpS]HOKHWĘ�HO�
���HJ\�LGĘV]DNRQ�EHO�O�DG�|WOHWHNHW��IRUUiVRNDW�D�NXWDWiVKR]�
���HJ\�HJ\�WpPiQ�EHO�OL�LGĘVtNRNEDQ�|V]W|Q|]�NXWDWiVUD�
���HJ\�V]HPpO\�PĦN|GpVpW�MiUMD�N|U�O�

0LQGHQ�IRUUiVGRNXPHQWXPKR]�WDUWR]]DQDN�D�GLiNRN�pOHWNRUiW��LVPHUHWL�V]LQWMpW��NpSHV�
VpJHLW�LV�ILJ\HOHPEH�YHYĘ��NXWDWiVW�LUiQ\tWy�NpUGpVHN��&pOV]HUĦ�D�IRUUiVRN�OHW|OWpVpW�LGĘYR�
QDO�PHQWpQ�LV�OHKHWĘYp�WHQQL�

1pKiQ\�MDYDVODW�D�NpUGpVHN�WtSXViUD�

í 0LO\HQ�WtSXV~�D�IRUUiV"�6]|YHJ��NpS��DXGLR"��/HKHWVpJHV�YiODV]RN��LOOXPLQiOW�Np]LUDW��
Q\RPWDWRWW�N|Q\Y��~MViJ��NDULNDW~UD��NpSUHJpQ\��U|SLUDW��OHYpO��QDSOy��EHV]pG��IpQ\NpS��
MRJV]DEiO\��

í 0LpUW�M|WW�OpWUH�D�IRUUiV��PL�YROW�D�IXQNFLyMD��FpOMD"

$�WDQXOyN�JRQGRONRGiViW�VHJtWĘ�NpUGpVHN�

í 0L�OHKHW�D�V]HU]Ę��]HQHWH"

í .L�D�IRUUiV�V]HU]ĘMH��YDJ\�LVPHUHWOHQ"�)RQWRV�H]W�WXGQL"

í 0L��YDJ\�KRQQDQ�V]iUPD]LN�D�IRUUiV�KDQJMD"

í 0LO\HQ�Q\HOYĦ�D�IRUUiV"

í 0LNRU�tUWiN��YDJ\�PLNRU�NpV]�OW"

í 0L�W|UWpQW�DEEDQ�D]�LGĘEHQ��DPLNRU�D�IRUUiV�NpV]�OW"

í 0HQQ\LUH�PHJEt]KDWy�D�IRUUiV"

%iU�PLQGHQ�WpPiQDN�YDQ�HJ\�NpUGpVJ\ĦMWHPpQ\H��NtYiQDWRV��KRJ\�D�WDQXOyN�VDMiW�NpU�
GpVHNHW� LV� IHOWHJ\HQHN�� PHUW� tJ\� MREEDQ� N|YHWKHWĘ�� KRJ\� PHJpUWHWWpN�H� D� IHODGDWRW�� My�
LUiQ\EDQ�KDODG�H�D�NXWDWiV�

$�WDQDQ\DJ�|VV]HiOOtWiViQDN�IRUUiVDL

$�PDJ\DU� UHQHV]iQV]� NXOW~UD� OHJKtUHVHEE� DONRWiVD�0iW\iV� NLUiO\� EXGDL� N|Q\YWiUD�� $�
%LEOLRWKHFD�&RUYLQLDQD�'LJLWDOLV �KWWS���ZZZ�FRUYLQD�RV]N�KX�� DQ\DJiQDN� IHOKDV]QiOiVi�
YDO�Q\RPRQ�N|YHWKHWĘ�D�NRU�WXGRPiQ\� pV�PĦYHOĘGpVW|UWpQHWH�
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$� NRUDL� PDJ\DU� N|Q\YPĦYpV]HW� HJ\LN� ILJ\HOHPUH� PpOWy� UHSUH]HQWiQVD� D]� �����EDQ�
%U�QQEHQ�� PDMG� $XJVEXUJEDQ� PHJMHOHQW� 7KXUyF]L -iQRV�IpOH� &KURQLFD� +XQJDURUXP�� $�
6RPRJ\L�N|Q\YWiU �����EHQ�YiViUROWD�PHJ�D]�DXJVEXUJL�NLDGiV�HJ\�SpOGiQ\iW� $�.UyQLNiW�
EHPXWDWMD� ± V]ORYiN� W|UWpQHWL� IRUUiV� V]HUHSpW� KDQJV~O\R]YD� ± D� 7(/�� LQQHQ� YHV]L� iW� D]�
(XURSHDQD�

�����NpS $�7KXUyF]L�NUyQLND�DXJVEXUJL�NLDGiVD

�����NpS $�7KXUyF]L�NUyQLND�EHPXWDWiVD�V]ORYiN�V]HPSRQWEyO�D�7(/�EHQ
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�����NpS $�7KXUyF]L�NUyQLND�EHPXWDWiVD D]�(XURSHDQD�EDQ

$�N|Q\YWiUDNKR]�KDVRQOyDQ�D�PHJ\HL� OHYpOWiUDN�LV�PHJNH]GWpN�LUDWDQ\DJDLN�GLJLWDOL]i�
OiViW��DPHO\ D�KHO\W|UWpQHWL�NXWDWiV�WiPRJDWiViEDQ�MHOHQWĘV�HOĘUHOpSpV�

(QQHN�HJ\LN�V]pS�SpOGiMD�D�6]DEROFV�6]DWPiU�%HUHJ�0HJ\HL�/HYpOWiU�IHXGiOLV�NRUL�|V]�
V]HtUiVDLQDN��Np]LUDWRV�WpUNpSHLQHN��D]�iOODPKDWDORP������pV������N|]|WWL�KHO\L�V]HUYHLQHN�
MHJ\]ĘN|Q\YHLEĘO� NpV]�OW�� V]DEDGRQ� NXWDWKDWy� DGDWEi]LVD� DPHO\QHN� DQ\DJDL� PpOWiQ� Np�
SH]KHWLN� D� WHKHWVpJHV� WDQXOyN� NXWDWyPXQNiMiQDN� DODSMDLW�� $� YLUWXiOLV� OHYpOWiUDN� JD]GDJ�
IRUUiVDQ\DJD�EiUNL� V]iPiUD� HOpUKHWĘ� pV� N�O|Q|VHQ� MyO� KDV]QRVtWKDWy� D]� RNWDWiVEDQ�� V]LQWH�
NLPHUtWKHWHWOHQ�IRUUiVD�OHKHW�D�WHKHWVpJHV�WDQXOyN�FpOLUiQ\RV�IHONpV]tWpVpQHN�
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�����NpS 5DNDPD]�XUEiULXPD�D]�DGDWEi]LVEDQ

$�KWWS���ZZZ�NHSLGR�RV]N�KX FtPHQ HOpUKHWĘ�0DJ\DURUV]iJ�NpSHV� W|UWpQHOPL�NURQROy�
JLiMD��$]� DGDWEi]LV� W|UWpQHOP�QN� VRUVIRUGXOyLQDN�� D�PDJ\DU� YiU��� YiURV� pV� V]tQKi]W|UWp�
QHWQHN�� D� PLQGHQQDSRN� pV� �QQHSHN� HVHPpQ\HLQHN� IRUUiVDLW� WDUWDOPD]]D� D� NH]GHWHNWĘO� D�
PiVRGLN pYH]UHG�YpJpLJ��$]�LGĘUHQGEHQ�IHOVRUROW�WpQ\HNHW�D�WiUJ\L�pV�V]HOOHPL�NXOW~UD�HP�
OpNHL�� MHOHQWĘV� PHQQ\LVpJĦ� PHWV]HW�� NpSHVODSDQ\DJ�� YDODPLQW� NpS]ĘPĦYpV]HWL� DONRWiVRN�
LOOXV]WUiOMiN�

�����NpS ,GĘUHQG�V]HULQWL�NHUHVpV�D�.pSWiUEDQ

/iVG�PpJ��'LDP~]HXP��0(.�SURMHNW��*UDPRIRQ�RQOLQH��1$9$��.pSLGĘ
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)HGH]]H�IHO�
)HGH]]H�IHO��KRJ\DQ�pV�PHO\LN�GLJLWiOLV�N|Q\YWiUEDQ�NHUHVKHWL�PHJ�5HJLRPRQWDQXV�FVLO�

ODJiV]DWL�WiEOi]DWDLW��0LEĘO�iOODStWKDWy�PHJ��KRJ\�H]�D�NyGH[�0iW\iV�NLUiO\�N|Q\YWiUiQDN�
GDUDEMD�YROW"

9ROW�H� SpOGiQ\� 0iW\iV� NLUiO\ N|Q\YWiUiEDQ� D� 7KXUyF]L� NUyQLNiEyO"� 1p]]HQ� XWiQD��
.yGH[UĘO�YDJ\�ĘVQ\RPWDWYiQ\UyO�YDQ�V]y"�$�NUyQLND� W|EE�GLJLWiOLV� N|Q\YWiU�ROGDOiUyO� LV�
HOpUKHWĘ��0HO\HN�D]RN"�0L�D�YpOHPpQ\H�D�NUyQLND�LVPHUWHWpVHLUĘO"

������ $�PDJ\DU�LURGDORP�RNWDWiViQDN�VHJtWpVH�H�OHDUQLQJHV�N|Q\YWiUL�HV]N|]|NNHO

$�WDQDQ\DJ�|VV]HiOOtWiVDNRU�YHJ\H�ILJ\HOHPEH�D�1HP]HWL�$ODSWDQWHUYHW�
Ä$]�LURGDOPL�PĦYHNNHO�IRO\WDWRWW�DNWtY�SiUEHV]pG�UpYpQ�M|Q�OpWUH�D�NDSFVRODW�P~OW��MHOHQ�

pV� M|YĘ N|]|WW���� $]� LURGDOPL� PĦYHN� ROYDViVD�� D]� pUWHOPH]pV� PĦYpV]HWpQHN� J\DNRUOiVD�
NpSHVVp WHV]L�D�WDQXOyNDW�D]�HV]WpWLNDL��PRUiOLV�pV�NXOWXUiOLV�pUWpNHN��D�NiQRQ�PHJLVPHUpVp�
UH�� OpWUHM|WW�N� IRO\DPDWiQDN� UHIOHNWiOiViUD�pV� D� UyOXN� V]yOy GLVNXU]XVED�YDOy EHNDSFVROy�
GiVUD« V]RURV�V]iODN�IĦ]LN�D�0ĦYpV]HWHN�pV�D]�(PEHU�pV�WiUVDGDORP��D]�eOĘ LGHJHQ�Q\HOY�
pV�D]�,QIRUPDWLND�PĦYHOWVpJL�WHU�OHWHN�WDUWDOPiKR]�pV�FpOMDLKR]«´

$�'LJLWiOLV�,URGDOPL�$NDGpPLD

$�3HWĘIL�,URGDOPL�0~]HXP �KWWS���ZZZ�SLP�KX��V]HUYH]HWL NHUHWHLEHQ�PĦN|GĘ 'LJLWiOLV�
,URGDOPL�$NDGpPLD �',$� D�NRUWiUV�PDJ\DU� LURGDORP�NLHPHONHGĘ�DONRWyLW� pV�DONRWiVDLNDW�
J\ĦMWL�HJ\�FVRNRUED�pV�D]�pOHWPĦYHNHW�WHOMHV�V]|YHJJHO�WHV]L�HOpUKHWĘYp��$ODStWiViEDQ�D]RN�
D]�pOĘ�tUyN��N|OWĘN�YHKHWWHN�UpV]W��DNLNHW������LJ�.RVVXWK�GtMMDO��LOOHWYH�D�0DJ\DU�.|]WiUVD�
ViJ�%DEpUNRV]RU~V� ËUyMD�.|OWĘMH� FtPPHO� W�QWHWWHN� NL��ÒM� WDJRW� D�',$� WDJMDL� YiODV]WDQDN�
pYHQWH�WDUWRWW�N|]J\ĦOpV�N|Q�

�����NpS $�',$�IHMOpFH

9LUWXiOLV�GLDP~]HXP �KWWS���ZZZ�GLDILOPPX]HXP�KX�
$�YLOiJKiOyQ�V]DEDGRQ�HOpUKHWĘ�PDJiQJ\ĦMWHPpQ\�D]������DV�pYHNWĘO�QDSMDLQNLJ�PHJ�

MHOHQW� RNWDWy�� LVPHUHWWHUMHV]WĘ�� PHVH� pV� V]yUDNR]WDWiVL� FpORNDW� V]ROJiOy� KD]DL� ILOP�
GLDSR]LWtYRNDW�ĘU]L��$�GLDILOPHN�PHOOHWW�D]� pUGHNOĘGĘ�ROYDVKDW�D�GLDYHWtWpV� W|UWpQHWpUĘO� D�
KD]DL� NHUHVNHGHOPL� IRUJDORPEDQ� UpJHEEHQ� YROW� EHV]HUH]KHWĘ� PHVH�GLDYHWtWĘN� WtSXVDLUyO��
LOOHWYH�H]HN�PĦV]DNL�GRNXPHQWiFLyL LV�PHJWHNLQWKHWĘN�D]�ROGDORQ�

/iVG�PpJ��0(.�SURMHNW��1$9$
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3pOGD�WHPDWLNXV�|VV]HiOOtWiVUD

eOHWPyG�pV�pOHWIRUPD�D�����V]i]DG�HOHMpQ� LURGDOPL�pV�PĦYpV]HWL�DONRWiVRN�W�NUpEHQ

$�����V]i]DG�YpJpQHN�pV D�����V]i]DG�HOHMpQHN�W|UWpQpVHL�N|QQ\HEEHQ�PHJpUWKHWĘN�LUR�
GDOPL�DONRWiVRN�HOHPH]pVpQ�NHUHV]W�O��$�WDQXOyN�V]iPiUD�D�PĦYpV]L�PRGHOOW�PHJWHVWHVtW�
KHWL�SpOGiXO�6]DEy�0DJGD�

$]� HOHP]pVUH� NLYiODV]WRWW� PĦ� D�5pJLPyGL� W|UWpQHW�� DPLW� D� WDQXOyN� pUWHOPH]QHN�� (ORO�
YDVKDWMiN� D�PĦYHW� D�',$ ROGDOiUyO�� PHJWHNLQWKHWLN� D� ILOPHW� D�1$9$�EDQ��PDMG� WRYiEEL�
IRUUiVRNDW�NHUHVKHWQHN�D�FtYLV�SROJiU�pOHWpUĘO��YLVHOHWpUĘO��'HEUHFHQ�W|UWpQHWpUĘO��$�NXWDWiV�
HOVĘGOHJHV�IRUUiVDL�OHKHWQHN�V]|YHJHN��NpSHN��ILOPHN��KDQJIHOYpWHOHN��DPHO\HNHW�NUHDWtYDQ�
|WY|]YH��D�WDQXOyN�VDMiW�PDJXN�UDM]ROMiN�PHJ�D�NRUW��LOOHWYH�D]�tUy�SRUWUpMiW��7RYiEEL�IRUUi�
VRN�NHUHVpVpKH]�VHJtWVpJ�O� OHKHW�KtYQL�D�1HP]HWL�'LJLWiOLV�$GDWWiUDW��tJ\�D�WDQXOyN�UiEXN�
NDQKDWQDN�6]DEy�0DJGiYDO� NpV]�OW� LQWHUM~NUD� LV�� DPHO\HNHW�PHJQp]KHWQHN� pV� HOHPH]KHW�
QHN�

$�WHPDWLNXV�|VV]HiOOtWiV�FpOMD��KRJ\�D�WDQXOyN

í W|UWpQHWL�NRQWH[WXVEDQ�OHJ\HQHN�NpSHVHN�pUWHOPH]QL�D]�LURGDOPL�IRUUiVW�

í VWLOLV]WLNDL� J\DNRUODWRNRQ� NHUHV]W�O� DONDOPD]]DQDN� V]LPEyOXPRNDW�� PHWDIRUiNDW� pV�
PiV�VWtOXVMHJ\HNHW�

������ $�PĦYpV]HWHN�RNWDWiViQDN�VHJtWpVH�H�OHDUQLQJHV�N|Q\YWiUL�HV]N|]|NNHO

Ä$�0ĦYpV]HWHN�PĦYHOWVpJL�WHU�OHW�DODSMD�D�NXOW~UD��DPHO\EH�D�PĦYpV]HWHNHQ�NtY�O�EHOH�
WDUWR]LN�PLQGHQQDSL�pOHW�QN��YDODPLQW�V]ĦNHEE�pV�V]pOHVHEE�pUWHOHPEHQ�YHWW�N|UQ\H]HW�QN�
LV��� 5pV]WHU�OHWHL��eQHN�]HQH��'UiPD�pV�WiQF��9L]XiOLV�NXOW~UD��0R]JyNpSNXOW~UD�pV�PpGLD�
LVPHUHW�� 0DL� PĦYpV]HWIHOIRJiVXQN� V]HULQW� H]HN� |QiOOy� PĦYpV]HWL� iJD]DWRN�� %iU� V]iPRV�
URNRQ� YRQiVVDO� UHQGHONH]QHN�� NLDODNXOiVXN�� NLIHMH]pVPyGMXN� pV� D]� DGRWW� NRUEDQ� EHW|OW|WW�
V]HUHS�N� V]HPSRQWMiEyO� LJHQ� N�O|QE|]ĘHN«�$� QHYHOpVEHQ�EHW|OW|WW� V]HUHS�NNHO� HJ\PiV�
KDWiViW�HUĘVtWLN��PLYHO�PLQGHJ\LN�FpOMD��KRJ\�D�PĦYpV]HWHNUĘO�PLQW�D]�DONRWiV��D�PHJLVPH�
UpV�� D� NRPPXQLNiFLy� |VV]HWHWW� IRUPiLUyO� pOPpQ\V]HUĦ� WDSDV]WDODWRNDW�� LVPHUHWHNHW� Q\~MW�
VRQ�DPHO\HN� QDJ\EDQ� KR]]iMiUXOQDN� D� OHJN�O|QE|]ĘEE� NpSHVVpJHN� IHMOHV]WpVpKH]�� D� KDU�
PRQLNXV�V]HPpO\LVpJ�NLDODNXOiViKR]«�´��

.pS]ĘPĦYpV]HWL�IRUUiVRN�DGDWEi]LVDLQDN�IHOKDV]QiOiVD

$�0DJ\DU�'LJLWiOLV�.pSN|Q\YWiU �KWWS���ZZZ�NHSNRQ\YWDU�KX������PDJ\DU�N|Q\YWiU�
|VV]HIRJiViYDO� M|WW� OpWUH� ����±�����EHQ� $ N�O|QIpOH� J\ĦMWHPpQ\HNEHQ� ĘU]|WW� PDJ\DU�
YDJ\�PDJ\DU�YRQDWNR]iV~�NyGH[HN��KHO\W|UWpQHWL�IRWyWiUDN��NpSHVODSRN��PHWV]HWHN��SODNi�
WRN��V]tQODSRN��WpUNpSHN��Np]LUDWRN�GLJLWDOL]iOW�DQ\DJDLW�WDUWDOPD]]D� $�J\ĦMWHPpQ\�GDUDEMDL�
V]DEDGRQ� IHOKDV]QiOKDWyN� WDQXOiVKR]�� LVPHUHWV]HU]pVKH]� YDJ\� DNiU� V]yUDNR]iVKR]� LV�� $�
KDV]RQV]HU]pVL�FpO~�IHOKDV]QiOiVKR]�D]�ĘU]ĘN|Q\YWiU�HQJHGpO\pW�NHOO�NpUQL�

$�.pS]ĘPĦYpV]HW�0DJ\DURUV]iJRQ �KWWS���ZZZ�KXQJ�DUW�KX���D�URPiQNRUL�NH]GHWHN�
WĘO� D�;;�� V]i]DG� N|]HSpLJ� WHUMHGĘ� LGĘV]DN�NpS]ĘPĦYpV]HWpQHN�D�EHPXWDWiViUD� M|WW� OpWUH�

�� 1HP]HWL�DODSWDQWHUY��85/��KWWS���ZZZ�QHIPL�JRY�KX�OHWROW�NR]RNW�QDWB�������SGI �/HW|OWpV����������������
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7RYiEEL�NpS]ĘPĦYpV]HWL�DONRWiVRN�NHUHVpVpKH]�Q\~MW�VHJtWVpJHW�D]�D�OLQNJ\ĦMWHPpQ\��DPH�
O\LN�NpS]ĘPĦYpV]HWL�KHO\HN�HOpUpVpW�N|QQ\tWL�PHJ�

�����NpS .pS]ĘPĦYpV]HW 0DJ\DURUV]iJRQ�Q\LWyNpSHUQ\ĘMH

$�WiUODWYH]HWpVQHN�QHYH]HWW��D�0DJ\DU�(OHNWURQLNXV�.|Q\YWiUUDO��P~]HXPRNNDO��JDOpUL�
iNNDO��PiV�ZHEKHO\HNNHO�N|]|VHQ�NpV]tWHWW�WHPDWLNXV�|VV]HiOOtWiVRN�N�O|Q|VHQ�DONDOPDVDN�
D]�RNWDWiVEDQ�YDOy�IHOKDV]QiOiVUD��,WW�D�PĦYpV]HW��D�W|UWpQHOHP��D]�LURGDORP�HJ\�WW�MHOHQLN�
PHJ�� HOHP]pVUH�DONDOPDV�NRUUDM]RW�DG�� IHOKDV]QiOiVXNNDO�D]�|VV]HI�JJpVHN�pUWKHWĘEEHNNp�
YiOQDN��D�GLiNRN�D�PĦDONRWiVRN�HOHP]pVpYHO�VDMiW�IHOIHGH]pVHNHW�WHKHWQHN��6]pS�SpOGD�HUUH�
D� W|UWpQHOPL� IHVWpV]HW��YDJ\�$]�HPEHU� WUDJpGLiMiKR] LOOXV]WUiFLyNEyO�� IRUGtWiVRNEyO�NpV]t�
WHWW�|VV]HiOOtWiV�

$�-y�J\DNRUODW

$�:HE�0ĦYpV]HWL�*DOpULD �KWWS���ZZZ�ZJD�KX� V]DEDG�KR]]iIpUpVĦ�PĦYpV]HWW|UWpQHWL�
IRUUiVNpQW�M|WW�OpWUH�HOVĘVRUEDQ�WDQiURN�pV�GLiNRN�V]iPiUD�

$���±����V]i]DGL�HXUySDL�IHVWpV]HW�pV�V]REUiV]DW�YLUWXiOLV�P~]HXPD��DKRO�HJ\�WW�WDOiOKD�
Wy�D�PĦYpV]HN�pOHWUDM]D��D�NRUUD�YRQDWNR]y�W|UWpQHWL�LQIRUPiFLyN��HVHPpQ\HN��PĦYHN��KH�
O\HQNpQW�PHJKDOOJDWKDWy�NRUDEHOL�]HQH�

gWOHWE|U]H�

$]�HPEHU�WUDJpGLiMD�FtPĦ�PĦ�HOHP]pVH
0DGiFK�PĦYpQHN�V]iPRV�LURGDOPL��W|UWpQHOPL�pV�PĦYpV]HWL�YRQDWNR]iVD�YDQ��$�GUiPD�

V]|YHJH� HOHNWURQLNXV� YiOWR]DWEDQ� PHJWDOiOKDWy� D� 0(.�EHQ� W|EE� Q\HOYHQ�� XJ\DQRWW�
KDQJRVN|Q\Y� IRUPiEDQ� LV� PHJKDOOJDWKDWy�� D�1$9$�SRQWRNEDQ�PHJWHNLQWKHWĘ� DQLPiFLyV�
ILOP�YiOWR]DWD��D�:HE�*DOHU\�RI�$UW�ROGDOiQ�SHGLJ�OiWKDWyN�D�7UDJpGLD�QDJ\QHYĦ�LOOXV]WUi�
WRUiQDN��=LFK\�0LKiO\QDN�D�JUDILNiL�pV�PiV�PĦYHL��PHOOHWW�N�SHGLJ�D�0ĦYpV]UĘO�pOHWUDM]L�
LQIRUPiFLyN�LV�ROYDVKDWyN�
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���

�����NpS $]�HPEHU�WUDJpGLiMD�± DQLPiFLyV�ILOP�D�1$9$�EDQ

�����NpS $]�HPEHU�WUDJpGLiMD�D�0(.�EHQ



$=�(�/($51,1*�.g1<97È5,�921$7.2=È6$,

���

�����NpS =LFK\�0LKiO\�LOOXV]WUiFLyL�D�:*$�EDQ

�����NpS 7HPDWLNXV�|VV]HiOOtWiV�D�.pS]ĘPĦYpV]HW�0DJ\DURUV]iJRQ�DGDWEi]LVEDQ

(JpV]tWVH�NL�D�YLUWXiOLV�NLiOOtWiV DQ\DJiW��YDJ\�NpV]tWVHQ�PiV�|VV]HiOOtWiVW�



$=�(�/($51,1*�.g1<97È5,�921$7.2=È6$,

���

$�ILOPPĦYpV]HW�pV�D�KDQJ]y�GRNXPHQWXPRN�DUFKtYXPDLQDN�IHOKDV]QiOiVD

,URGDOPL�DONRWiVRN��W|UWpQHOPL�HVHPpQ\HN��D�WiUVDGDORP��VWE��D�ILOPPĦYpV]HW�HV]N|]HL�
YHO�LV�iEUi]ROKDWyN��$�1$9$ �ZZZ�QDYD�KX� ± D�PDJ\DU�QHP]HWL�PĦVRUV]ROJiOWDWyL�N|WH�
OHVSpOGiQ\�DUFKtYXP�± KRVV]DV�HOĘNpV]tWpV�XWiQ��������MDQXiU���MpQ�NH]GWH�PHJ�PĦN|GpVpW��
*\ĦMWĘN|UpEH� WDUWR]QDN�D]�P���D]�P���D�'XQD�7Y��D]�57/�.OXE��D�79���YDODPLQW�D�0D�
J\DU� 5iGLy� KiURP� FVDWRUQiMiQDN� ������ MDQXiU� ��MH� yWD� VXJiU]RWW� PDJ\DU� J\iUWiV~� YDJ\�
PDJ\DU�YRQDWNR]iV~�PĦVRUDL��GH�IHOGROJR]iVL�YDJ\�WiUROiVL�FpOEyO�KHO\L�PĦVRUV]ROJiOWDWyL�
YDJ\�EiUPLO\HQ�HJ\pE�DXGLRYL]XiOLV� WDUWDOP~�DUFKtYXPRNDW� LV�EHIRJDG��DPHO\HNHW�N�O|Q�
J\ĦMWHPpQ\HNEH�UHQGH]�

$�1$9$�N�O|QJ\ĦMWHPpQ\HL�

í 0DJ\DU�1HP]HWL�)LOPDUFKtYXP�J\ĦMWHPpQ\pEĘO�����PDJ\DU�MiWpNILOP�D]�����±�����
N|]|WWL�LGĘV]DNEyO�

í 0DJ\DU�1HP]HWL�)LOPDUFKtYXP�J\ĦMWHPpQ\pEĘO�PDJ\DU�YLOiJKtUDGyN�D]�����±�����
N|]|WWL�LGĘV]DNEyO�

í 6]tQKi]� pV�)LOPPĦYpV]HWL�(J\HWHP�YL]VJDILOPMHL�����±�����EĘO�

í 0HGLDZDYH�IHV]WLYiOILOPHN�

í 0LQGHQWXGiV�(J\HWHPH�HOĘDGiVRN�����±�����EyO�
$�J\ĦMWHPpQ\�DQ\DJDL�RQOLQH NHUHVKHWĘN��D�GRNXPHQWXPRN�ELEOLRJUiILDL�DGDWDL�V]DED�

GRQ�HOpUKHWĘN��GH�D�PĦVRURN�WHOMHV�WHUMHGHOP�NEHQ�FVDN�D]�~Q��1$9$�SRQWRNEDQ�WHNLQWKH�
WĘN�PHJ��1$9$�SRQWRN�D]�RNWDWiVL�LQWp]PpQ\HNEHQ��Q\LOYiQRV�N|Q\YWiUDNEDQ�pV�P~]HX�
PRNEDQ PĦN|GQHN�

$�1$9$�DOiEEL�J\ĦMWHPpQ\UpV]HL�YLV]RQW�V]DEDGRQ�PHJWHNLQWKHWĘN�

í D�'XQD�79�N|]V]ROJiODWL�PĦVRUDL�

í D�6]tQKi]� pV�)LOPPĦYpV]HWL�(J\HWHP�YL]VJDILOPMHL�

í KtUDGyILOPHN��DPHO\HN�N|]|WW�PpJ�D�QpPDILOP�NRUiEyO�V]iUPD]yN�LV�WDOiOKDWyN�
$�NpSL�iEUi]ROiVW�NLWĦQĘHQ�HJpV]tWKHWLN�NL�D�0RQDUFKLD�LGHMpQHN�EDNHOLWOHPH]HQ�PHJĘU�

]|WW� NDWRQDGDODL�� WiQF]HQpL�� NXSOpL��PHODQNROLNXV�YHUVHL�� QpSLHV�PĦGDODL��DPHO\HN�D�*UD�
PRIRQ� RQOLQH ROGDOiQ� KDOOJDWKDWyN� PHJ� �KWWS���JUDPRIRQ�QDYD�KX���$� ���� V]i]DG� HOHMpQ�
PHJMHOHQĘ�KtUDGyILOPHNNHO�HJ\�WW�NLWĦQĘ�UDM]iW�DGMiN�D�NRUQDN�

�����NpS 7iQF]HQH�D�����V]i]DG�HOHML�OHPH]NLDGy� D]�2'(21 NLDGiViEDQ



$=�(�/($51,1*�.g1<97È5,�921$7.2=È6$,
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$� 9LGHR� $FWLYH SURMHNW� �KWWS���ZZZ�YLGHRDFWLYH�HX�� PiU� D] (XUySDL� %L]RWWViJ�
H&RQWHQWSOXV� SURJUDPMiQDN�NHUHWpEHQ� M|WW� OpWUH� D]]DO� D� FpOODO�� KRJ\�KR]]iIpUpVW�Q\~MWVRQ�
D]�HXUySDL�WHOHYt]LyV�DUFKtYXPRNKR]�

*\DNRUODWRN�
.HUHVVHQ�GLDILOPHNHW��V]|YHJHW�pV�NpSHNHW�D]�HOHNWURPRVViJ�WDQXOPiQ\R]iViKR]�
ÈOOtWVRQ�|VV]H�NpSJDOpULiW�D]�DUDWiVL�V]RNiVRNUyO��NHUHVVHQ�KR]]i�YHUVHW�pV�DMiQOMRQ�LUR�

GDOPDW�D]�pUGHNOĘGĘNQHN�

���� $ 3('$*Ï*,$,�081.$�6(*Ë7e6(�(�/($51,1*(6�.g1<97È5,�
(6=.g=g..(/

������ $]�(5,&�DGDWEi]LV

$]�(5,&�± (GXFDWLRQ�5HVRXUFHV�,QIRUPDWLRQ�&HQWHU�± D]�RNWDWiVL�WpPiM~�V]DNLURGDORP�
ELEOLRJUiILDL�pV�WHOMHV�V]|YHJĦ DGDWEi]LVD��KWWS���ZZZ�HULF�HG�JRY���DPHO\HW D]�,QVWLWXWH�RI�
(GXFDWLRQ�6FLHQFHV �,(6��RI�WKH�8�6��'HSDUWPHQW�RI�(GXFDWLRQ V]SRQ]RUiO��7|EE�V]i] RN�
WDWiVVDO� NDSFVRODWRV� IRO\yLUDW� UHIHUiWXPDLW� pV� ELEOLRJUiILDL� DGDWDLW� WDUWDOPD]]D�� (PHOOHWW�
W|EE PLQW������NLYRQDW�WHOMHV�V]|YHJH� LV�KR]]iIpUKHWĘ�D�EHQQ�N�V]HUHSOĘ� KLYDWNR]iVRNNDO
HJ\�WW��$]�DGDWEi]LVKR]�UpV]OHWHV�WiMpNR]WDWy�DQ\DJRN�pV�NHUHVpVL�VHJpGOHWHN�iOOQDN�UHQGHO�
NH]pVUH�

$�UHNRUGRN WLSLNXVDQ�ELEOLRJUiILDL�DGDWRNDW�pV�DEV]WUDNWRNDW�WDUWDOPD]QDN��$�NLDGyN�HJ\�
UpV]H�EL]RQ\RV�FLNNHNKH]�LQJ\HQHV��WHOMHV�V]|YHJĦ�KR]]iIpUpVW�HQJHG�D�ZHEROGDORQ�NHUHV]�
W�O�SGI�IRUPiWXPEDQ��$�IRO\yLUDWFLNNHN�W|EEVpJpKH]�D]RQEDQ�N|Q\YWiUDNRQ�NHUHV]W�O�OHKHW�
KR]]iMXWQL��GH�D�NLDGyN�N|]YHWOHQ�O�LV�V]ROJiOWDWQDN�PiVRODWRNDW�D�FLNNHNUĘO�

$]�DGDWEi]LVEDQ�W|UWpQĘ�NHUHVpV�VHJtWpVpUH�~Q��ÄEOXHVKHHW´�HN�iOOQDN�UHQGHONH]pVUH�
$]�DGDWEi]LV�EHPXWDWiVDNRU�IHO�NHOO�KtYQL�D�ILJ\HOPHW DUUD��KRJ\�D�V]DNDGDWEi]LVRN�D�YL�

OiJQ\HOYHNHW�SUHIHUiOMiN��tJ\�D�PDJ\DU�Q\HOYĦ�V]DNLURGDORP�V]LQWH�QHP��YDJ\�FVDN�HOYpWYH�
WDOiOKDWy�EHQQ�N�



$=�(�/($51,1*�.g1<97È5,�921$7.2=È6$,
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�����NpS $]�DGDWEi]LVEDQ�YDOy�NHUHVpV�VHJpGOHWH��D]�~Q��ÄEOXHVKHHWV´

�����NpS (J\�WHOMHV�V]|YHJJHO�LV�HOpUKHWĘ�NXWDWiVL�MHOHQWpV UHNRUGMD
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2OYDVQLYDOy�
$]�(5,&�DGDWEi]LV�DUFXODWiUyO��D�NHUHVpV�UpV]OHWHV�PyGMiUyO��D]�LQGH[HNUĘO��D�UHNRUGRN�

DGDWDLQDN�pUWHOPH]pVpUĘO�KDV]QRV�OHKHW�H]�D]�DQJRO�Q\HOYĦ�WiMpNR]WDWy��+RZ�GDWDEDVHV�DUH�
FRQVWUXFWH���

+D�pUGHNOL��KRJ\�KRJ\DQ�JRQGRONRGWDN�D]�LQIRUPiFLyNHUHVpV�OHKHWĘVpJHLUĘO�D]�LQWHUQHW�
LGĘV]DNiW�PHJHOĘ]Ę�NRUEDQ�D] ÄRQOLQH´ LQIRUPiFLyNHUHVpV�~WW|UĘL��ROYDVVD�HO�H]W D]�|VV]H�
iOOtWiVW� (DUO\�SLRQHHUV�WHOO�WKHLU�VWRULHV���

������ $�6XOLQHW�'LJLWiOLV�7XGiVEi]LV

$]�6'7 D�N|]RNWDWiVL�pYIRO\DPRNRQ�D�PĦYHOWVpJL�WHU�OHWHNHW� LOOHWYH�D�V]DNNpS]pVEHQ�
D]� HJ\HV� V]DNPDFVRSRUWRN� LVPHUHWDQ\DJiW� IHO|OHOĘ� HOHNWURQLNXV� WDQDQ\DJ�DGDWEi]LV�������
V]HSWHPEHUH�yWD�pUKHWĘ�HO�D]�6'7�ZHE�HV�IHO�OHWH��KWWS���VGW�VXOLQHW�KX��pV�D�NHUHWUHQGV]HU�
EHQ�NtQiOW� WDUWDOPDN��DPHO\HN�RNWDWiVL�FpOUD�PLQGHQNL�V]iPiUD�V]DEDGRQ�pV�GtMPHQHWHVHQ�
pUKHWĘN HO�

)Ę IHODGDWD�WDQDQ\DJRN��LOOHWYH�HJ\pE��RNWDWiVEDQ�IHOKDV]QiOKDWy�WDUWDOPDN�OpWUHKR]iVi�
QDN�� V]HUNHV]WpVpQHN�� V]pWRV]WiViQDN� pV IHOKDV]QiOiViQDN� D� WiPRJDWiVD�� FpOMD� D]�� KRJ\� D�
SHGDJyJXVRN�V]iPiUD�OHKHWĘYp�WHJ\H�D]�HOĘUH�HONpV]tWHWW�WDQDQ\DJRN�WHVWUHV]DEiViW��LOOHWYH�
WHOMHVHQ�~M�WDQDQ\DJRN�NpV]tWpVpW�pV�SXEOLNiOiViW�

$]�6'7�Q�EHO�O�HOYpJH]KHWĘ OHJIRQWRVDEE�WHYpNHQ\VpJ�D�WDQDQ\DJRN�OHMiWV]iVD��(]�HO�
VĘGOHJHVHQ� D� WDQDQ\DJRN� WDUWDOPiQDN� PHJMHOHQtWpVpW� pV� D� WDQDQ\DJRQ� EHO�OL� QDYLJiFLyW�
IRJODOMD�PDJiEDQ�� LOOHWYH�D]RNDW�D� IXQNFLyNDW��DPHO\HN�H]W� HJ\V]HUĦVtWLN�� UXWLQV]HUĦYp� WH�
V]LN��D�WDQXOiVW�WDQtWiVW�VHJtWLN�

$�PiVLN�IRQWRV�WHYpNHQ\VpJ�D�WDQDQ\DJNpV]tWpV��DPHO\�~M�WDQDQ\DJRN�OpWUHKR]iViW�LOOHW�
YH�OpWH]Ę�WDQDQ\DJRN�PyGRVtWiViW�MHOHQWL� DNiU�HJ\pQL�IHOKDV]QiOyN��WDQiURN��WDQXOyN���DNiU�
V]HUYH]HWW�WDQDQ\DJ�NpV]tWpVL�SURMHNWHN��SO��N|]SRQWL��SiO\i]DWL�IRUPiEDQ�W|UWpQĘ�WDQDQ\DJ�
IHMOHV]WpV��IRUPiMiEDQ�

$]�6'7�UHQGV]HU�IXQNFLyLW�N�O|QE|]Ę�IHOKDV]QiOyL�IHO�OHWHNHQ�NHUHV]W�O�OHKHW�HOpUQL�

���� $ 78'20È1<26�.87$7È6�6(*Ë7e6(�(�/($51,1*(6�.g1<97È5,�
(6=.g=g..(/

������ $]�(,6=

$]�(OHNWURQLNXV�,QIRUPiFLyV]ROJiOWDWiV��(,6=��QHP]HWL�SURJUDP�NHUHWpEHQ�D�IHOVĘ�
RNWDWiV�pV�D�WXGRPiQ\RV�NXWDWiV�V]iPiUD�QpON�O|]KHWHWOHQ�HOHNWURQLNXV�LQIRUPiFLyIRUUiVR�
NDW�N|]SRQWLODJ��QHP]HWL� OLFHQF�DODSMiQ�YiViUROMiN�PHJ�pV�D�KDV]QiODWUD�MRJRVXOW� LQWp]Pp�
Q\HN�NXWDWyL��RNWDWyL��KDOOJDWyL�V]iPiUD�LQJ\HQHVHQ�WHV]LN�HOpUKHWĘYp�

$]� (,6=� D]� (GXSRUW� IHOVĘRNWDWiVL� SRUWiO� KRQODSMiQ� NHUHV]W�O� pUKHWĘ� HO�
�KWWS���ZZZ�HGXSRUW�KX���YDJ\�N|]YHWOHQ�O�D��KWWS���ZZZ�HLV]�KX��FtPHQ�

$]�(OHNWURQLNXV�,QIRUPiFLyV]ROJiOWDWiV�N|UpEH�MHOHQOHJ�D]�DOiEEL�DGDWEi]LVRN�WDUWR]QDN
D]]DO�D�PHJV]RUtWiVVDO��KRJ\������WĘO D�IHOKDV]QiOyN�FVDN�D] LQWp]PpQ\�N�iOWDO�LJpQ\HOW�pV�

��
+RZ�'DWDEDVHV�DUH�&RQVWUXFWH��85/��
KWWS���JHS�GLDORJ�FRP�LQVWUXFWLRQ�ZRUNERRN����������BLQWURBIRUBLQIRSURVBVHF��SGI �/HW|OWpV����������������

�� %MRUQHU��6XVDQQH�± $UGLWR��6WHSKDQLH�&���(DUO\�SLRQHHUV�WHOO�WKHLU�VWRULHV� 85/��
KWWS���ZZZ�GLDORJ�FRP�DERXW�KLVWRU\�SLRQHHUV��SGI �/HW|OWpV����������������
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WiPRJDWRWW�DGDWEi]LVRNKR]�IpUKHWQHN KR]]i��PLYHO�D]�(,6=�NHUHWHLQ�EHO�O�HOpUKHWĘ�DGDWEi�
]LVRN�HOĘIL]HWpVL�GtMiKR]�D�WDJLQWp]PpQ\HNQHN�|QUpVV]HO�NHOO�KR]]iMiUXOQLXN�

$�OHJQpSV]HUĦEE�KiURP�DGDWEi]LV

$�:HE�RI�6FLHQFH �:R6��D]�,6,��,QVWLWXWH�IRU�6FLHQWLILF�,QIRUPDWLRQ��ELEOLRJUiILDL�DGDW�
Ei]LVD��$�:R6�V]ROJiOWDWiVD�D�WXGRPiQ\PHWULDL� HOHP]pVHNHW� OHKHWĘYp� WHYĘ�FLWiFLyV� LQGH[�
KiURP�IĘ�WXGRPiQ\WHU�OHWHQ�

í $UWV�	�+XPDQLWLHV�&LWDWLRQ�,QGH[��PĦYpV]HWHN�pV�E|OFVpV]HWWXGRPiQ\�

í 6FLHQFH�&LWDWLRQ�,QGH[�([SDQGHG�	�6FL6HDUFK��WHUPpV]HW� pV�PĦV]DNL�WXGRPiQ\RN�

í 6RFLDO�6FLHQFHV�&LWDWLRQ�,QGH[�	�6RFLDO�6FL6HDUFK��WiUVDGDORPWXGRPiQ\RN�
$�6FLHQFH�'LUHFW D]�(OVHYLHU� WXGRPiQ\RV� NLDGy� IXOOWH[W� pV� ELEOLRJUiILDL� DGDWEi]LVD� D�

WHUPpV]HWWXGRPiQ\RV��PĦV]DNL�pV�RUYRVL�IRO\yLUDWRN�Q\RPWDWRWW�pV�HOHNWURQLNXV�IRUPiEDQ�
YDOy�WHUMHV]WpVpUH�

$�-6725 DGDWEi]LV����WXGRPiQ\iJ�W|EE�PLQW�H]HU�IRO\yLUDWiQDN�WHOMHV�V]|YHJpW�WDUWDO�
PD]]D�DQJRO�Q\HOYHQ�

$]�(,6=�NHUHWpEHQ�V]ROJiOWDWRWW�WRYiEEL�DGDWEi]LVRN�LV�HOpUKHWĘN��PLQW�SpOGiXO�D] $ND�
GpPLDL�.LDGy��D 6FULSWXP�.LDGy��D�6SULQJHU�.LDGy DGDWEi]LVDL��IRO\yLUDWRN��PLQW�SpOGiXO�D�
6FLHQFH� 0DJD]LQH� V]DNDGDWEi]LVRN�� PLQW� D� 5HD[\V NpPLDL� DGDWEi]LV�� D� 0DWK6FL1HW� D�
=RRORJLFDO�5HFRUG� D�*URYH�0XVLF�2QOLQH��D]�RQOLQH�]HQHNXWDWiV�YH]HWĘ�DGDWEi]LVD�VWE�

���� (�/($51,1**(/ 7È02*$7277�7$1)2/<$02.�/(+(7ė6e*(,�$=�

(/(.7521,.86�.g1<97È5$.�+$6=1È/$7È5Ï/

$�YLOiJKiOyQ�PD�PiU�VRN�HOHNWURQLNXV�N|Q\YWiU�NtQiOMD�D�EHOpSpVW�IHOKDV]QiOyLQDN��H]pUW�
DUUD�QHP�YiOODONR]KDWXQN��KRJ\�YDODPHQQ\LUĘO�V]yW�HMWV�QN�

(EEHQ�D�IHMH]HWEHQ�D]�DOiEEL�HOHNWURQLNXV�N|Q\YWiUDN�DQ\DJiQDN�EHPXWDWiViUyO�OHV]�V]y�
HJ\�HJ\�NRQNUpW�WpPDN|U�NHUHWpEHQ�

í0DJ\DU (OHNWURQLNXV�.|Q\YWiU�SURMHNW�

í D]�2UV]iJRV�6]pFKpQ\L�.|Q\YWiW�'LJLWiOLV�.|Q\YWiUD�

í $]�(XUySDL�.|Q\YWiU��7(/��

í D]�(XURSHDQD�

í 1HZ�<RUN�3XEOLF�/LEU�DU\�'LJLWDO�*DOOHU\�

í D�:RUOG�'LJLWDO�/LEUDU\�

������ (OHNWURQLNXV�N|Q\YWiUDN�KDV]QiODWiQDN�EHPXWDWiVD�D�N|Q\YPĦYpV]HW�Wp�
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