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6tGOR�GFpUVNHM�VSRORþQRVWL2EFKRGQp�PHQR�GFpUVNHM�VSRORþQRVWL

ýO��,
9ãHREHFQp�~GDMH

2VORERGHQLH PDWHUVNHM ~þWRYQHM MHGQRWN\ RG SRYLQQRVWL ]RVWDYHQLD NRQVROLGRYDQHM ~þWRYQHM
]iYLHUN\�D�NRQVROLGRYDQHM�YêURþQHM�VSUiY\

2EFKRGQp PHQR D VtGOR NRQVROLGXM~FHM ~þWRYQHM MHGQRWN\� NWRUi ]RVWDYXMH NRQVROLGRYDQ~
~þWRYQ~ ]iYLHUNX ]D W~ VNXSLQX ~þWRYQêFK MHGQRWLHN NRQVROLGRYDQpKR FHONX� NWRUpKR V~þDVĢRX
MH DM ~þWRYQi MHGQRWND� XYiG]D VD DM REFKRGQp PHQR D VtGOR ~þWRYQHM MHGQRWN\� NWRUi MH
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%HåQp�~þWRYQp�REGRELH

�9�]P\VOH������RGV������=RÒ��RVORERGHQLH�SUL�QHYê]QDPQRVWL�GFpUVN\FK�VSRORþQRVWt��

�9�]P\VOH������RGV����=RÒ��RVORERGHQLH�RG�NRQVROLGiFLH�QD�PHG]LVWXSQL��

2EFKRGQp PHQR D VtGOR PDWHUVNHM ~þWRYQHM MHGQRWN\ ]RVWDYXM~FHM NRQVROLGRYDQ~ ~þWRYQ~
]iYLHUNX SRGĐD ,)56 (Ò� GR NWRUHM MH ]DKUQRYDQi ~þWRYQi MHGQRWND D YãHWN\ MHM GFpUVNH
~þWRYQp�MHGQRWN\�

�

1i]RY�SUiYQLFNHM�RVRE\�� 0%�'HYHORSPHQWV�V�U�R�
6tGOR�� (|WY|VRYD�XO�������������������.RPiUQR

Ϯ ϭ Ϯ Ϭ ϯ ϱ ϭ Ϯ ϰ ϰϱ ϰ ϱ Ϭ ϯ Ϯ ϴϬ



/�K �/�3R]QiPN\�Òþ�0Ò-������� Ϯ ϭ Ϯ Ϭ ϯ ϱ ϭ Ϯ ϰ ϰϱ ϰ ϱ Ϭ ϯ Ϯ ϴϬ

�����

��

��

2GSLVRYê SOiQ ~þWRYQêFK RGSLVRY GOKRGREpKR QHKPRWQpKR PDMHWNX Y\FKiG]DO ]
RGSLVRYpKR SOiQX ]RVWDYHQpKR ~þWRYQRX MHGQRWNRX� NWRUê Y\FKiG]DO ] SUHGSRNODGDQHM GRE\
SRXåLWHĐQRVWL�GOKRGREpKR�QHKPRWQpKR�PDMHWNX�DOHER�LQêFK�REMHNWtYQ\FK�SUHGSRNODGRY

2GSLVRYê�SOiQ�ERO�RYSO\YQHQê�WêPLWR�UR]KRGQXWLDPL�

'UXK�PDMHWNX 2GSLVRYi�PHWyGD'RED�RGSLVRYDQLD 6DG]ED�RGSLVRY

EĞƷēƚŽǀĂůĂ

EĞƷēƚŽǀĂůĂ
KďƐƚĂƌĄǀĂĐŝĂ�ĐĞŶĂ

<ƌĄƚŬŽĚŽďǉ�ĨŝŶĂŶēŶǉ�ŵĂũĞƚŽŬ

�ůŚŽĚŽďǉ�ŚŵŽƚŶǉ�ŵĂũĞƚŽŬ�
�ůŚŽĚŽďǉ�ĨŝŶĂŶēŶǉ�ŵĂũĞƚŽŬ

6S{VRE�]RVWDYHQLD�RGSLVRYpKR�SOiQX�GOKRGREpKR�PDMHWNX�

6S{VRE ]RVWDYHQLD ~þWRYQpKR RGSLVRYpKR SOiQX SUH GOKRGREê KPRWQê PDMHWRN D GOKRGREê
QHKPRWQê PDMHWRN� GRED RGSLVRYDQLD D SRXåLWp VDG]E\ D RGSLVRYp PHWyG\ SUL VWDQRYHQt
~þWRYQêFK�RGSLVRY�

�ĞƌŝǀĄƚŽǀĠ�ŽƉĞƌĄĐŝĞ
�ĄǀćǌŬǇ�ǀƌ͘�ƌĞǌĞƌǀ͕�ĚůŚŽƉŝƐŽǀ͕�ƉƀǎŝēŝĞŬ͘͘͘

DĞŶŽǀŝƚĄ�ŚŽĚŶŽƚĂ
KďƐƚĂƌĄǀĂĐŝĂ�ĐĞŶĂ

ýO��,,

�ůŚŽĚŽďǉ�ŶĞŚŵŽƚŶǉ�ŵĂũĞƚŽŬ�

�ĄƐŽďǇ�ŽďƐƚĂƌĂŶĠ��ǀůĂƐƚŶŽƵ�ēŝŶŶŽƐƛŽƵ

6S{VRE�RFHĖRYDQLD�MHGQRWOLYêFK�]ORåLHN�PDMHWNX�D�]iYl]NRY�

'UXK�PDMHWNX���]iYl]NRY 6S{VRE�RFHQHQLD
1iNODG\�VSRMHQp�
V�REVWDUDQtP

EĞƷēƚŽǀĂůĂ
EĞƷēƚŽǀĂůĂ

,QIRUPiFLH�R�SULMDWêFK�SRVWXSRFK

����������iQR

ÒþWRYQi�MHGQRWND�EXGH�QHSUHWUåLWH�SRNUDþRYDĢ�YR�VYRMHM�þLQQRVWL�

��QLH

�ĄƐŽďǇ�ŽďƐƚĂƌĂŶĠ�ŬƷƉŽƵ

WŽŚűĂĚĄǀŬǇ DĞŶŽǀŝƚĄ�ŚŽĚŶŽƚĂ
EĞƷēƚŽǀĂůĂ
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'RWiFLH�SRVN\WQXWp�QD�REVWDUDQLH�PDMHWNX�

ÒþWRYQp PHWyG\ D ]iVDG\ EROL DSOLNRYDQp Y UiPFL SODWQpKR ]iNRQD R ~þWRYQtFWYH SRþDV
FHOpKR�~þWRYQpKR�REGRELD��V�RVRELWRVĢDPL�

'UXK�]PHQ\�~þWRYQHM�]iVDG\�������������������
DOHER�~þWRYQHM�PHWyG\

'{YRG�]PHQ\

+RGQRWD�YSO\YX�QD�SUtVOXãQ~�
]ORåNX�PDMHWNX��]iYl]NRY��

YODVWQpKR�LPDQLD�D�YêVOHGNX�
KRVSRGiUHQLD�~þWRYQHM�

MHGQRWN\

9êãND�GRWiFLH0DMHWRN 2FHQHQLH

2GSLVRYê SOiQ ~þWRYQêFK RGSLVRY GOKRGREpKR KPRWQpKR PDMHWNX SRGQLNDWHĐ ]RVWDYLO
LQWHUQêP SUHGSLVRP� Y NWRURP Y\FKiG]DO ] SUHGSRNODGDQpKR RSRWUHEHQLD ]DUDćRYDQpKR
PDMHWNX ]RGSRYHGDM~FHKR EHåQêP SRGPLHQNDP MHKR SRXåtYDQLD� 2GSLVRYp VDG]E\ SUH
~þWRYQp�D�GDĖRYp�RGSLV\�SRGQLNDWHĐD�VD�QHURYQDM~�

=PHQ\�~þWRYQêFK�]iVDG�D�~þWRYQêFK�PHWyG�

2GSLVRYê SOiQ ~þWRYQêFK RGSLVRY GOKRGREpKR KPRWQpKR PDMHWNX SRGQLNDWHĐ ]RVWDYLO
LQWHUQêP SUHGSLVRP WDN� åH ]D ]iNODG Y]DO PHWyG\ SRXåtYDQp SUL Y\þtVĐRYDQt GDĖRYêFK
RGSLVRY��2GSLVRYp�VDG]E\�SUH�~þWRYQp�D�GDĖRYp�RGSLV\�SRGQLNDWHĐD�VD�URYQDM~�

'UXK�RSUDY\
2SUDYD�Yê]QDPQêFK�FKêE�

PLQXOêFK�~þWRYQêFK�REGREt

2SUDYD Yê]QDPQêFK D QHYê]QDPQêFK FKêE PLQXOêFK ~þWRYQêFK REGREt Y\NRQDQêFK
Y�EHåQRP�~þWRYQRP�REGREt�

2SUDYD�QHYê]QDPQêFK�FKêE�PLQX�
OêFK�~þWRYQêFK�REGREt

3RSLV�FK\E\�D�YSO\YX�RSUDY\6XPD
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+RGQRWD8GDORVĢ

,QIRUPiFLH��NWRUp�Y\VYHWĐXM~�D�GRSĎĖDM~�V~YDKX�D�YêND]�]LVNRY�D�VWUiW

=iYl]N\�VR�]RVWDWNRYRX�GRERX�

VSODWQRVWL�QDG�SlĢ�URNRY

'{YRG

ýO��,,,

1i]RY�SRORåN\

,QIRUPiFLH�R�]iYl]NRFK�

,QIRUPiFLH R VXPH D G{YRGRFK Y]QLNX MHGQRWOLYêFK SRORåLHN QiNODGRY DOHER YêQRVRY�
NWRUp�PDM~�YêQLPRþQê�UR]VDK�DOHER�YêVN\W�

=iYl]N\�VR�]RVWDWNRYRX�GRERX�

VSODWQRVWL�GR�MHGQpKR�URND�YUiWDQH

=iYl]N\�VR�]RVWDWNRYRX�GRERX�

VSODWQRVWL�MHGHQ�URN�Då�SlĢ�URNRY
.UiWNRGREp�]iYl]N\�VSROX ϭ�ϭϵϱ

ϭ�ϭϵϱ

=iORåQêP�SUiYRP

+RGQRWD�]iYl]NX�]DEH]SHþHQi

'UXK�IRUP\�]DEH]SHþHQLD�]iYl]NX

%H]SURVWUHGQH�
SUHGFKiG]DM~FH�~þWRYQp�

REGRELH
%HåQp�~þWRYQp�REGRELH

'OKRGREp�]iYl]N\�VSROX

=iYl]N\�SR�OHKRWH�VSODWQRVWL

ϯϳϰ

ϯϳϰ

,QRX�IRUPRX�
]DEH]SHþHQLD

+RGQRWD�]iYl]NRY�]DEH]SHþHQi�]iORåQêP�SUiYRP�
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ãWDWXWiUQ\FK GR]RUQêFK LQêFK ãWDWXWiUQ\FK GR]RUQêFK LQêFK
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,QIRUPiFLH�R�RUJiQRFK�~þWRYQHM�MHGQRWN\�

+RGQRWD�SUtMPX��YêKRG\�
EêYDOêFK�þOHQRY�RUJiQRY

+RGQRWD�SUtMPX��YêKRG\�
V~þDVQêFK�þOHQRY�RUJiQRY

,QIRUPiFLH�R�YODVWQêFK�DNFLiFK�

'UXK�SUtMPX��YêKRG\

+ODYQp SRGPLHQN\� QD ]iNODGH NWRUêFK EROL ]iUXN\ DOHER LQp ]DEH]SHþHQLD SRVN\WQXWp
�SUL�S{åLþNiFK�VD�XYiG]DM~�~URNRYp�VDG]E\��

+RGQRWD�QDGREXGQ� +RGQRWD�]D�SUHYRG

)LQDQþQp�SURVWULHGN\�D�LQp�SOQHQLH�
SRXåLWp�QD�V~NURPQp�~þHO\�QD�Y\~þ�
WRYDQLH

'{YRG�
QDGREXGQXWLD�
YODVWQêFK�
DNFLt�SRþDV�
~þWRYQpKR�
REGRELD

3RVN\WQXWp�S{åLþN\��NX�GĖX�Ò=�

3RGLHO�QD�=,�Y�� 3RGLHO�QD�=,�Y��
�0HQRYLWi�KRGQRWD

3UtUDVWN\

%HåQp�~þWRYQp�REGRELH

3RVN\WQXWp�]iUXN\�DOHER�]DEH]S�

6SODWHQp�S{åLþN\��NX�GĖX�Ò=�
2GSXVWQp�DOHER�RGStVDQp�S{åLþN\

0HQRYLWi�KRGQRWD

6WDY�QD�]DþLDWNX�
~þWRYQpKR�
REGRELD

6WDY�QD�NRQFL�
~þWRYQpKR�REGRELD

ÒE\WN\

3RþHW�DNFLt 3RþHW�DNFLt
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2SLV�Yê]QDPQêFK�ILQDQþQêFK�SRYLQQRVWt�

�,QIRUPiFLH�R�FHONRYHM�VXPH�ILQDQþQêFK�SRYLQQRVWt��NWRUp�VD�QHY\ND]XM~�Y�V~YDKH�

1i]RY�SRORåN\ +RGQRWD�FHONRP
+RGQRWD�YRþL�GFpUVNHM�Ò-����������������
D�Ò-�V�SRGVWDWQêP�YSO\YRP

2SLV�Yê]QDPQêFK�SRGPLHQHQêFK�]iYl]NRY�

��ƌƵēĞŶŝĂ

2SLV Yê]QDPQêFK SRYLQQRVWt ~þWRYQHM MHGQRWN\ Y\SOêYDM~FLFK ] G{FKRGNRYêFK
SURJUDPRY�SUH�]DPHVWQDQFRY�

+RGQRWD�FHONRP
+RGQRWD�YRþL�GFpUVNHM�Ò-����������������
D�Ò-�V�SRGVWDWQêP�YSO\YRP

��ƉŽƐŬǇƚŶƵƚǉĐŚ�ǌĄƌƵŬ
�Ž�ƐƷĚŶǇĐŚ�ƌŽǌŚŽĚŶƵƚş

/ŶĠ�ƉŽĚŵŝĞŶĞŶĠ�ǌĄǀćǌŬǇ

'UXK�SRGPLHQHQpKR�]iYl]NX

%HåQp�~þWRYQp�REGRELH

WŽǀŝŶŶŽƐƚŝ�ŶĄũŽŵĐƵ�ǌ�ŽƉĞƌĂƚ͘�ƉƌĞŶĄũŵƵ
WŽǀŝŶŶŽƐƚŝ�ǌ�ƵǌĂƚǀ͘�ƷǀĞƌŽǀǉĐŚ�ǌŵůƷǀ
WŽǀŝŶŶŽƐƚŝ�ǌ�ůŝĐĞŶēŶǉĐŚ�ǌŵůƷǀ
WŽǀŝŶŶŽƐƚŝ�ǌ�ŬŽŶĐĞƐŝŽŶĄƌƐŬǇĐŚ�ǌŵůƷǀ
KƐƚĂƚŶĠ

�Ž�ǀƓĞŽďĞĐŶĞ�ǌĄǀćǌŶǉĐŚ�ƉƌĄǀŶǇĐŚ�ƉƌĞĚƉŝƐŽǀ
�Ž�ǌŵůƵǀǇ�Ž�ƉŽĚƌŝĂĚĞŶŽŵ�ǌĄǀćǌŬƵ

,QIRUPiFLH�R�Yê]QDPQêFK�SRGPLHQHQêFK�]iYl]NRFK
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� ,QIRUPiFLH R XGHOHQt YêOXþQpKR SUiYD DOHER RVRELWQpKR SUiYD� NWRUêP VD XGHOLOR SUiYR
SRVN\WRYDĢ VOXåE\ YR YHUHMQRP ]iXMPH �XYiG]D VD DM QiKUDGD ]D W~WR þLQQRVĢ Y
DNHMNRĐYHN�IRUPH��


