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6]DQRZQL�3DĔVWZR�

:�LPLHQLX 7RZDU]\VWZD�8EH]SLHF]HQLRZHJR�*27+$(5�6�$��PDP�SU]\MHPQRĞü�SU]HGVWDZLü�RIHUWĊ�

VSHFMDOQą� Ä2ĝ:,$7$´� VNLHURZDQą� GR� SODFyZHN� RĞZLDWRZR�Z\FKRZDZF]\FK� 3U]HGPLRWHP�

XEH]SLHF]HQLD� Vą� QDVWĊSVWZD� QLHV]F]ĊĞOLZ\FK� Z\SDGNyZ� SROHJDMąFH� QD� XV]NRG]HQLX� FLDáD� OXE� UR]VWURMX�

]GURZLD��SRZRGXMąFH�WUZDá\�XV]F]HUEHN�QD�]GURZLX�OXE�ĞPLHUü�8EH]SLHF]RQHJR��8EH]SLHF]HQLHP�REMĊWH�Vą�

UyZQLHĪ� WUZDáH�QDVWĊSVWZD�]DZDáX�VHUFD�RUD]�XGDUX�Py]JX��8PRZD�XEH]SLHF]HQLD�REHMPXMH�QDVWĊSVWZD�

QLHV]F]ĊĞOLZ\FK�Z\SDGNyZ�SRZVWDá\FK�QD�WHU\WRULXP��5]HF]\SRVSROLWHM�3ROVNLHM�RUD]�SR]D�MHM�JUDQLFDPL�

:�UDPDFK�SURJUDPX�Ä2ĝ:,$7$´�RIHURZDQH�Vą�QDVWĊSXMąFH�URG]DMH�XEH]SLHF]HĔ�


� 8EH]SLHF]HQLH� QDVWĊSVWZ� QLHV]F]ĊĞOLZ\FK� Z\SDGNyZ� G]LHFL� L� PáRG]LHĪ\� � Z� SODFyZNDFK� RĞZLDWRZR�
Z\FKRZDZF]\FK��


��8EH]SLHF]HQLH�11:�QDXF]\FLHOL�L�SR]RVWDáHJR�SHUVRQHOX�V]NRá\


��8EH]SLHF]HQLH�QDXF]\FLHOL�L�G\UHNWRUD�V]NRá\�RG�2GSRZLHG]LDOQRĞFL�&\ZLOQHM�]�W\WXáX�Z\NRQ\ZDQLD�
]DZRGX��


��8EH]SLHF]HQLH�SODFyZNL�RĞZLDWRZR�Z\FKRZDZF]HM�RG�2GSRZLHG]LDOQRĞFL���
&\ZLOQHM�


��8EH]SLHF]HQLH�'\UHNWRUD�SODFyZNL�RG�2GSRZLHG]LDOQRĞFL�&\ZLOQHM

'ODF]HJR�ZDUWR�XEH]SLHF]\ü�VLĊ�Z�*27+$(5"

1DWXUDOQ\P� ]DFKRZDQLHP� G]LHFL� L� PáRG]LHĪ\� MHVW� DNW\ZQRĞü� UXFKRZD� RUD]� EH]WURVND�� &]DVHP�PRĪH� WR�

SURZDG]Lü� GR� SRZVWDQLD� XUD]yZ�� FR� ZLąĪH� VLĊ� ]� NRV]WDPL� QD� OHF]HQLH�� SRPRF� Z� QDXFH� F]\� ĞURGNL�

SRPRFQLF]H��8EH]SLHF]HQLH�Z� ]DNUHVLH�QDVWĊSVWZ�QLHV]F]ĊĞOLZ\FK�Z\SDGNyZ�GDMH�PRĪOLZRĞü� X]\VNDQLD�

UHNRPSHQVDW\� ILQDQVRZHM� Z� ]ZLą]NX� ]� GR]QDQ\P� XV]F]HUENLHP� QD� ]GURZLX� VSRZRGRZDQ\P�

QLHV]F]ĊĞOLZ\P�Z\SDGNLHP��:�*RWKDHU�78�6�$��Z\SUDFRZDQR�SURFHGXU\� L�PHWRG\�XPRĪOLZLDMąFH�V]\ENą�

Z\SáDWĊ� ĞZLDGF]HĔ� RUD]� SURIHVMRQDOQą� RFHQĊ�Z\VRNRĞFL� GR]QDQHJR� XV]F]HUENX� QD� ]GURZLX�� 'RGDWNRZR�

XPRĪOLZLRQR� UR]V]HU]HQLH�]DNUHVX�RFKURQ\�XEH]SLHF]HQLRZHM�R�ZLHOH�� LQQ\FK�QLĪ�QLHV]F]ĊĞOLZ\�Z\SDGHN��

QLHIRUWXQQ\FK�]GDU]HĔ��NWyUH�PRJą�PLHü�PLHMVFH�Z�Ī\FLX�XEH]SLHF]RQ\FK��0RGXáRZD�NRQVWUXNFMD�SURGXNWX�

SR]ZDOD�QD�GRZROQH�PRGHORZDQLH�]DNUHVX�XEH]SLHF]HQLD�
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8EH]SLHF]HQLH� ]DZLHUDQH� MHVW� QD� SRGVWDZLH� RERZLą]XMąF\FK�2JyOQ\FK�:DUXQNyZ�8EH]SLHF]HQLD� QDVWĊSVWZ� QLHV]F]ĊĞOLZ\FK� Z\SDGNyZ� G]LHFL��

PáRG]LHĪ\� RUD]� SHUVRQHOX�Z� SODFyZNDFK� RĞZLDWRZR�Z\FKRZDZF]\FK� ]DWZLHUG]RQ\FK� XFKZDáą� =DU]ąGX�*RWKDHU� 78�6�$ QU� ������ ]� ��� NZLHWQLD�

���� U�

6NáDGND URF]QD ������]á ������]á ������]á ������]á

ĝZLDGF]HQLH�]�W\WXáX�ĞPLHUFL�8EH]SLHF]RQHJR
SRQLHVLRQHM ZVNXWHN�11: QD�WHUHQLH�SODFyZNL�
RĞZLDWRZHM���Z�Z\VRNRĞFL������ ����������]á ����������]á ����������]á ����������]á

:\SáDWD�Z�UD]LH������WUZDáHJR�XV]F]HUENX�QD�]GURZLX�
ZVNXWHN�11: Z�W\P�]DZDá�VHUFD�L�XGDU�Py]JX �RUD]�
DNW\�WHUURUX

�� �������]á �� �������]á �� �������]á �� �������]á

ĝZLDGF]HQLH�]�W\WXáX�ĞPLHUFL�XEH]SLHF]RQHJR�
SRQLHVLRQHM�ZVNXWHN�11: �� �������]á �� �������]á �� �������]á �� �������]á

ĝZLDGF]HQLH�]�W\WXáX�ĞPLHUFL�XEH]SLHF]RQHJR�
SRQLHVLRQHM�ZVNXWHN��DNWX�WHUURUX Z�Z\VRNRĞFL������
68

� �������]á ���������]á � �������]á ���������]á

=ZURW�NRV]WyZ�RGEXGRZ\�VWRPDWRORJLF]QHM�GR�����]á�]D�
MHGHQ�]ąE� PD[��������6XP\�8EH]SLHF]HQLD

� �������]á � �������]á � �������]á � �������]á

:\SáDWD�]D����WUZDáHJR�XV]F]HUENX�QD�]GURZLX�
ZVNXWHN�11:

�������]á �������]á �������]á �������]á

=ZURW�XGRNXPHQWRZDQ\FK�NRV]WyZ�QDE\FLD�SURWH]�L�
VSHFMDOQ\FK�ĞURGNyZ�RFKURQ\�GR�Z\VRNRĞFL�����6XP\
8EH]SLHF]HQLD�

� �������]á � �������]á � �������]á � �������]á

=ZURW�XGRNXPHQWRZDQ\FK�NRV]WyZ�OHF]HQLD�QDVWĊSVWZ�
QLHV]F]ĊĞOLZ\FK�Z\SDGNyZ�GR�Z\VRNRĞFL�������6XP\
8EH]SLHF]HQLD��Z�W\P�RSHUDFMH�SODVW\F]QH�EĊGąFH
QDVWĊSVWZHP�Z\SDGNX

� �������]á � �������]á � �������]á � �������]á

=DVLáHN�]�W\WXáX�QLH]GROQRĞFL�GR�QDXNL�GR�Z\VRNRĞFL����
VXP\�XEH]SLHF]HQLD��SRZ\ĪHM���PLHVLąFD� �������]á �������]á �������]á �������]á

=DGRĞüXF]\QLHQLH�]D�GR]QDQą NU]\ZGĊ�
����Z\SáDFRQHJR

ĞZLDGF]HQLD
����Z\SáDFRQHJR

ĞZLDGF]HQLD
����Z\SáDFRQHJR

ĞZLDGF]HQLD
����Z\SáDFRQHJR

ĞZLDGF]HQLD

ĝZLDGF]HQLH�]�W\WXáX�NRUHSHW\FML���]D�NDĪGH���GQL�
V]NROQ\FK�QLHREHFQRĞFL�Z�SODFyZFH�RĞZLDWRZHM��]�11:

�������]á �������]á ������ ]á �������]á

-HGQRUD]RZH�ĞZLDGF]HQLH�U\F]DáWRZH�]�W\WXáX�
SRJU\]LHQLD�SU]H]�]ZLHU]ĊWD�OXE�XNąV]HQLD�SU]H]�RZDG\

�������]á �������]á �������]á �������]á

2SDU]HQLD�L�RGPURĪHQLD���,,��L�,,,��VWRSQLD

=JRGQLH�]��WDEHOą�
ĞZLDGF]HĔ�VWDá\FK�

2:8

=JRGQLH�]��WDEHOą�
ĞZLDGF]HĔ�VWDá\FK�

2:8

=JRGQLH�]��WDEHOą�
ĞZLDGF]HĔ�VWDá\FK�

2:8

=JRGQLH�]��WDEHOą�
ĞZLDGF]HĔ�VWDá\FK�

2:8

:V]HONLH�XUD]\�QLH�Z\PLHQLRQH�Z�WDEHOL�ĞZLDGF]HĔ���
MHĞOL�OHF]HQLH�V]SLWDOQH�WUZDáR�PLQ���GQL�����68 �������]á �������]á �������]á �������]á

ĝZLDGF]HQLH� ]�W\WXáX��SRE\WX��Z�V]SLWDOX�Z�Z\QLNX�
FKRURE\ � SRE\WX�Z�V]SLWDOX�SáDWQ\�GR����GQL �

������]á ������]á ������]á ������]á

']LHQQH�ĞZLDGF]HQLH�V]SLWDOQH�]D�NDĪG\�G]LHĔ�SRE\WX��
VSRZRGRZDQ\�QLHV]F]ĊĞOLZ\P�Z\SDGNLHP�

��OLPLW�SRE\WX�Z�V]SLWDOX�GR����GQL �
������]á ������]á ������]á ������]á
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�� PRĪOLZRĞü ]ZROQLHQLD� ]� RSáDW\� VNáDGNL ]� SRZRGX� WUXGQHM� V\WXDFML� PDWHULDOQHM� � GR� �� �� RJyOQHM� OLF]E\�

XEH]SLHF]DQ\FK�G]LHFL�OXE�PáRG]LHĪ\�

�� PRĪOLZRĞü�GRáąF]HQLD�GRGDWNRZ\FK�ZDULDQWyZ�XEH]SLHF]HQLRZ\FK���NODX]XOD�QU���GR�QU������SDUDJUDI�����

]DáąF]QLN�GR�2:8���7DEHOD�VNáDGHN

:�SU]\SDGNX�XEH]SLHF]HQLD�ZV]\VWNLFK�XF]QLyZ�Z�]DNUHVLH�11:�QD�SRGVWDZLH�2:8�11:�G]LHFL��PáRG]LHĪ\�RUD]�

SHUVRQHOX� Z� SODFyZNDFK� RĞZLDWRZR�Z\FKRZDZF]\FK� RERZLą]XMąF\FK� *RWKDHU� 78� 6�$� L� RSáDFHQLD� VNáDGNL�

XEH]SLHF]HQLRZHM�GR�NRĔFD�OLVWRSDGD����� U� *RWKDHU�78�6�$�RIHUXMH�GRGDWNRZR�SODFyZFH�XEH]SLHF]HQLH�PDMąWNX�

RG�RJQLD�L�LQQ\FK�]GDU]HĔ�ORVRZ\FK�]�

]DVWRVRZDQLHP� ]QLĪNL� GR� ���� RG� VWDZNL� WDU\IRZHM�� RUD]� XEH]SLHF]HQLH� NRV]WyZ� OHF]HQLD� ]D� JUDQLFą� *27+$(5�

7285,67�GOD�URG]LFyZ��QDXF]\FLHOL�L�XF]QLyZ�]�]DVWRVRZDQLHP�]QLĪNL�GR�����RG�VWDZNL�WDU\IRZHM�

321$'72�XEH]SLHF]HQLD�RNUHĞORQH�Z�SXQNWDFK�,�± ,9

,�8%(=3,(&=(1,(�2'32:,('=,$/12ĝ&,�&<:,/1(-�1$8&=<&,(/,

6XPD�JZDUDQF\MQD������������]á�QD�MHGQHJR�QDXF]\FLHOD�� ��]á ]D�MHGQHJR�QDXF]\FLHOD

8EH]SLHF]HQLH�]DZLHUDQH�MHVW�QD�SRGVWDZLH�RERZLą]XMąF\FK�2JyOQ\FK�:DUXQNyZ�8EH]SLHF]HQLD�2GSRZLHG]LDOQRĞFL�

&\ZLOQHM�]DWZLHUG]RQ\FK�XFKZDáą�=DU]ąGX�*RWKDHU�78�6�$ QU�������]����NZLHWQLD����� U�

,,�8%(=3,(&=(1,(�2'32:,('=,$/12ĝ&,�&<:,/1(-�3/$&Ï:.,

6XPD�JZDUDQF\MQD�2&���� ����]á�± ��]á��

8EH]SLHF]HQLH�]DZLHUDQH�MHVW�QD�SRGVWDZLH�RERZLą]XMąF\FK�2JyOQ\FK�:DUXQNyZ�8EH]SLHF]HQLD�2GSRZLHG]LDOQRĞFL�

&\ZLOQHM�]DWZLHUG]RQ\FK�XFKZDáą�=DU]ąGX�*RWKDHU�78�6�$ QU�������]����NZLHWQLD����� U�

,,,�8%(=3,(&=(1,(�2'32:,('=,$/12ĝ&,�&<:,/1(-�'<5(.725$

6XPD�JZDUDQF\MQD�2&���� ����]á�± ��]á�����RSFMD��� ����]á�VNáDGND����]á���OXE���� ����]á�VNáDGND����]á�

8EH]SLHF]HQLH�]DZLHUDQH�MHVW�QD�SRGVWDZLH�RERZLą]XMąF\FK�2JyOQ\FK�:DUXQNyZ�8EH]SLHF]HQLD�2GSRZLHG]LDOQRĞFL�

&\ZLOQHM�]DWZLHUG]RQ\FK�XFKZDáą�=DU]ąGX�*RWKDHU�78�6�$ QU�������]����NZLHWQLD������U�

,9 8%(=3,(&=(1,(�1$67ĉ367:�1,(6=&=ĉĝ/,:<&+�:<3$'.Ï:��11:��1$8&=<&,(/,�25$=�3(5621(/8

:�J�Z\EUDQHJR�ZDULDQWX�GOD�PáRG]LHĪ\���������������������������������������������������
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x 1LVND�VNáDGND�SU]\�Z\VRNLFK�VXPDFK�XEH]SLHF]HQLD
x 2EHMPXMH�WHU\WRULDOQLH�FDá\�ĞZLDW����K���GQL
x ĝZLDGF]HQLH�]�W\WXáX�SRE\WX�Z�V]SLWDOX�Z�Z\QLNX�FKRURE\
x ĝZLDGF]HQLH�]�W\WXáX�SRE\WX�Z�V]SLWDOX�Z�Z\QLNX�Z\SDGNX
x :\SáDWD� ĞZLDGF]HQLD� ]DUyZQR�Z�Z\QLNX�SRZVWDáHJR�XV]F]HUENX�QD� ]GURZLX� MDN� L� ĞPLHUFL��Z�VNXWHN�

DNWyZ�WHUURUX
x 2FKURQD�REHMPXMH�NRV]W\�RSHUDFML�SODVW\F]Q\FK Z\QLNá\FK� ]�1:
x 8EH]SLHF]HQLH� ]GDU]HĔ� SRZVWDá\FK� Z� WUDNFLH� ]DMĊü� 6]NROQ\FK� .OXEyZ� 6SRUWRZ\FK� �6.6� ��� RUD]�

8F]QLRZVNLFK� .OXEyZ� 6SRUWRZ\FK� �� 8.6� �� �� Z� W\P� VSRUW\� ZDONL� L� VSRUW\� REURQQH�� Z� ]DZRGDFK�
V]NROQ\FK�L�PLĊG]\V]NROQ\FK

x 8EH]SLHF]HQLH�]GDU]HĔ�SRZVWDá\FK�Z�WUDNFLH�]DMĊü�Z�V]NRáDFK�L�NODVDFK�VSRUWRZ\FK

x 8EH]SLHF]HQLH� 1DVWĊSVWZ� 1LHV]F]ĊĞOLZ\FK� :\SDGNyZ� QDXF]\FLHOL� L� SR]RVWDá\FK� SUDFRZQLNyZ� � ± ZHGáXJ�
Z\EUDQHJR�ZDULDQWX�GOD�PáRG]LHĪ\�

x 2&�QDXF]\FLHOL�QD�6*�������� ]á���]á�]D�ZV]\VWNLFK ��WHU\WRULXP�FDáHM�(XURS\��
x %H]NRPLV\MQD�Z\SáDWD�ĞZLDGF]HQLD�
x %H]LPLHQQH�XEH]SLHF]HQLH
x :DULDQWRZRĞü�RIHUW\
x =QLĪND�QD�NROHMQH�G]LHFNR�]�URG]LQ\�ZLHORG]LHWQHM����
x 0RĪOLZRĞü�]ELHUDQLD�VNáDGNL�GR���PLHVLĊF\ RG�GDW\�UR]SRF]ĊFLD�RFKURQ\�XEH]SLHF]HQLRZHM
x =ZROQLHQLH�GR������PáRG]LHĪ\�]�RERZLą]NX�SáDFHQLD�VNáDGNL
x 8EH]SLHF]HQLH�2GSRZLHG]LDOQRĞFL�&\ZLOQHM�SODFyZNL�QD�6*��������]á�]D���]á�
x 8EH]SLHF]HQLH�2GSRZLHG]LDOQRĞFL�&\ZLOQHM�'\UHNWRUD����6*��������]á�]D���]á�
x 6]HURND�JDPD�NODX]XO�GRGDWNRZ\FK���]DáąF]QLN�

x =JáDV]DQLH�]D�SRĞUHGQLFWZHP�LQIROLQLL ŚƚƚƉ͗ͬͬǁǁǁ͘ŐŽƚŚĂĞƌ͘ƉůͬƉůͲŶŶǁͲ
ŽƐǁŝĂƚĂ OXE�NRQWDNW#JRWKDHU�SO ]D�SRĞUHGQLFWZHP� KWWS���ZZZ�JRWKDHU�SO ��Z�NDĪG\P�
RGG]LDOH�*RWKDHU�OXE�OLVWRZQLH��
'ŽƚŚĂĞƌ�dŽǁĂƌǌǇƐƚǁŽ�hďĞǌƉŝĞĐǌĞŷ�^͘�͘�
Ƶů͘�tŽųŽƐŬĂ�ϮϮ��
�������:DUV]DZD
0RĪOLZH�LQQH�ZDULDQW\�6XP\�8EH]SLHF]HQLD�GR���������]á��

:\SáDWD�ĞZLDGF]HQLD�QDVWĊSXMH�QD�ZVND]DQ\�QXPHU�NRQWD�OXE�SU]HND]HP�SRF]WRZ\P

1D�Ī\F]HQLH�XGRVWĊSQLĊ� OLVWĊ�UHIHUHQF\MQą�SODFyZHN�RĞZLDWRZR�Z\FKRZDZF]\FK��NWyUH� SRGMĊá\�]H�
PQą�ZVSyáSUDFĊ��

*ZDUDQWXMHP\�U]HWHOQą�REVáXJĊ�

.RQWDNW��'\UHNWRU�6SU]HGDĪ\ PJU�:áRG]LPLHU]�:áRGDUF]\N
NRP���������������H�PDLO��ZORG]LPLHU]�ZORGDUF]\N#JSI�SO

]�SRZDĪDQLHP

:áRG]LPLHU]�:áRGDUF]\N
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=DáąF]QLN�QU���

.ODX]XOH�UR]V]HU]DMąFH�GR�XPRZ\�JáyZQHM���GRGDWNRZD�VNáDGND �

1XPHU
NODX]XOL

5RG]DM�ĞZLDGF]HQLD
:\VRNRĞü�VNáDGNL
GRGDWNRZHM

� ĝZLDGF]HQLH�SURJUHV\ZQH��63� ��]á

�
ĝZLDGF]HQLH�]�W\WXáX�ĞPLHUFL�8EH]SLHF]RQHJR�ZVNXWHN�Z\SDGNX�
NRPXQLNDF\MQHJR��6.� ��Z\SáDWD�GRGDWNRZR������6XP\�
8EH]SLHF]HQLD �

� ]á

�
ĝZLDGF]HQLH�]�W\WXáX�ĞPLHUFL�8EH]SLHF]RQHJR�Z�Z\QLNX�FKRURE\�
QRZRWZRURZHM�]áRĞOLZHM��61�

��]á

�
ĝZLDGF]HQLH�]�W\WXáX�SRNU\FLD�NRV]WyZ�SRJU]HEX�8EH]SLHF]RQHJR�
�.3�

��]á

�
ĝZLDGF]HQLH�]�W\WXáX�ĞPLHUFL�MHGQHJR�OXE�RERMJD�URG]LFyZ�OXE�
RSLHNXQyZ�SUDZQ\FK�8EH]SLHF]RQHJR�ZVNXWHN�QLHV]F]ĊĞOLZHJR�
Z\SDGNX��65� �����]á�ĞZLDGF]HQLD�]D�MHGQHJR�OXE�GZRMH�URG]LFyZ

��]á

� ĝZLDGF]HQLH�]�W\WXáX�SRZDĪQHJR�]DFKRURZDQLD�OXE�RSHUDFML��
FKLUXUJLF]QHM�XEH]SLHF]RQHJR � ]á

� =DGRĞüXF]\QLHQLH�]D�EyO�GR]QDQ\�ZVNXWHN�1: ��]á

8EH]SLHF]HQLH�RGSRZLHG]LDOQRĞFL�F\ZLOQHM�SODFyZNL�RĞZLDWRZHM� �2&32�
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