
7LV]WHOW�&VHWpQ\LHN� 
 
(OWHOW���pY��YpJHW�pU�HJ\�FLNOXV��9LVV]D�HP�
OpNH]YH�D�NH]GHWHNUH�D]�HOVĘ�QDSRNUD��HVN��
WpWHOUH��HOVĘ�N|OWVpJYHWpVUH��HOVĘ�SiO\i]DW�
PHJtUiViUD��SiO\i]DW�EHDGiViW�N|YHWĘ�WHHQ�
GĘNUH��IHMOHV]WpVHN�OHERQ\ROtWiViUD��HOOHQ�

ĘU]pVHNUH��SROJiUPHVWHUL�N�O|Q�WiMpNR]WDWyUD�����-UH��WHVW�OHWL�
PXQNiUD��PHJQ\LWyNUD��1\iUL��ĘV]L�J\�P|OFVttt]�QDSRNUD��iW�
DGyNUD��PHJHPOpNH]pVHNUH��HOĘDGiVRNUD��N|]PHJKDOOJDWiVRN�
UD��SRV]WRNUD«�VWE�PHJ�NHOO��KRJ\�iOODStWVDP�QDJ\RQ�My�pU]pV�
pV�pOPpQ\�YROW�H]�D]���pY��%t]RP�EHQQH��KRJ\�gQ|N�LV�tJ\�pO�
WpN�PHJ�� 
(J\�NLV�VWDWLV]WLND�D�KLYDWDO�PXQNiMiUyO� 

 
 

7DOiQ�PiU�W|EEV]|U�YROW�UyOD�V]y��KRJ\�H]W��KRJ\�EtUMD�D�WHVW��
OHW��KRQQDQ�YDQ�D]�HQHUJLD"�$�YiODV]�SHGLJ�HJ\V]HUĦEE��PLQW�
JRQGROQiQN��$]�gQ|N�YLVV]D�MHO]pVHL��HOpJHGHWWVpJH�DGMD�QH�
N�QN�D]�HQHUJLiW��DPLW�H]~WRQ�LV�N|V]|Q|N�gQ|NQHN� 
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$�WDUWDORPEyO« 
 
¨ 1DJ\�$WWLOD�SROJiUPHVWHU�|V]�

V]HIRJODOyMD�D]�HOP~OW���pYUĘO 
¨ 5HQGH]YpQ\HLQN 
¨ %~FV~]XQN�Q\XJGtMED�YRQXOW�

NROOpJiLQNWyO 
¨ %~FV~]QDN�D]�HOP~OW���pY� 
¨ NpSYLVHOĘL 
¨ 5HQGHOHWHLQN 
¨ $Q\DN|Q\YL�KtUHN 
¨ ,GĘVHN�QDSMD�-�FVRPDJRV]WiV 
¨ 8OWUDKDQJ�NpV]�OpN� 

 

)RO\WDWiV�D�N|YHWNH]Ę�ROGDORQ 

:DVV�$OEHUW��ėV]  
 
9DODKRO�PiU�D]�ĘV]�GDOROJDW�  
pV�KXOODQDN�D�JHV]WHQ\pN�  
YDG�V]pO-ILXN�ORPERW�NDUROQDN�  
V�NDFDJYD�KLQWLN�V]HUWH-V]pW�  
 
YDODNL�MiU�D�V]�UN�OHWEHQ�  
V�V]tYpEHQ�ĘV]L�GDO�IDNDG�  
YDODNL�E~FV~YDO�N|V]|QWL  
D�PHVV]H-V]iOOy�GDUYDNDW�  
 
YDODNL�iOO�D�IHQ\YHV�DOMiQ�  
V�D�V]HPH�N|QQ\HO�OHV]�WHOH���  
V]pO�VtU�D�SDUN�DUDQ\-DYDUMiQ�  
V�NRSSDQYD�KXOO�D�JHV]WHQ\H� 
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$�N|YHWNH]Ę�QpKiQ\�VRUEDQ�V]HUHWQpP�HJ\�NLFVLW�IHOKtYQL�D�ILJ\HOPHW�DUUD��DPL�PLQNHW�N|U�O�YHV]�
LWW�&VHWpQ\EHQ��DUUD��DPL�D�PL�PLQGHQ�QDSXQN�UpV]H�pV�IHO�VHP�WĦQLN�QHN�QN��KRJ\�YDQ��PHUW�~J\�
JRQGROMXN��KRJ\�H]�PLQGHQKRO�HOpUKHWĘ��SHGLJ�KLJJ\pN�HO�QHNHP�D]RN�D]�DGRWWViJRN��PHO\HN�&VH�
WpQ\W� MHOOHP]LN� V]LQWH� HJ\HG�OiOOyN��)HOVRUROQpN�QpKiQ\�RO\DQ�HOpUKHWĘ� V]ROJiOWDWiVW� WHOHS�OpV�Q�
N|Q��DPL�QiOXQN�UHQGHONH]pVUH�iOO��GH�D�N|UQ\H]Ę�WHOHS�OpVHNHQ�UpV]EHQ��YDJ\�HJ\iOWDOiQ�QHP� 
HOpUKHWĘ� 
 
� ÏYRGD� 
  -�����-WyO�HOpUKHWĘ�Q\LWYD�WDUWiV 
� %|OFVĘGHL�V]ROJiOWDWiV 
� +i]LRUYRVL�V]ROJiODW� 
  -�LQJ\HQHV�YpUYpWHOL�OHKHWĘVpJ� 
  -�IRO\DPDWRV�IHMOĘGĘ�LQIUDVWUXNW~UD 
  -�XOWUDKDQJ 
  -����yUiV�(.* 
  -����yUiV�YpUQ\RPiV�PRQLWRUR]iV 
  -�HJ\V]HUĦEE�ODERU�V]ROJiOWDWiVRN 
� ��RV]WiO\RV�iOWDOiQRV�LVNROD 
� 5HQGV]HUHV�EXV]MiUDWRN�PHJ\pQ�EHO�O�pV�NtY�O 
� %DQNL�V]ROJiOWDWiVRN 
� %DQNRPDW 
� 6]DNpUWĘ�YiOODONR]iVRN 
� (OpUKHWĘ�PXQNDKHO\ 
� 6]RFLiOLV�V]ROJiOWDWiVRN� 
  -�9|U|V�NHUHV]W 
  -�&VDOiG�VHJtWĘ 
� .LPDJDVOy�N|]EL]WRQViJ 
� 6]DEDG�LGĘV�WHYpNHQ\VpJHN� 
  -�IXWEDOO 
  -�QpSWiQF 
  -�ULWPLNXV�WiQF 
  -�O|YpV]HW 
  -�tMiV]DW� 
  -�Q\XJGtMDV�NOXE 
� ��IHOHNH]HW 
� $V]IDOWR]RWW�PHOOpNXWFiN 
� 0HJIHOHOĘ�iOODSRW~�MiUGiN 
� &VDWRUQD�KiOy]DW 
� 9H]HWpNHV�Ji] 
� &VDSDGpNYt]�HOYH]HWpV 
 
2OYDVYD�D�IHQW�OHtUWDNDW�pV�YpJLJ�JRQGROYD�D]RNDW��WpQ\OHJ�HOpJHGHWWHN�OHKHW�QN�D�PRVWDQL�N|U�OPp�
Q\HLQNNHO�pOHW�QNNHO��eV�H]�WHUPpV]HWHVHQ�QHP���pY�HUHGPpQ\H��KDQHP�&VHWpQ\�VDMiW�PDJiEyO�HUH�
GĘ�DGRWWViJDLQDN�KRVV]~�pYHNHQ�NHUHV]W�O�W|UWpQĘ�My�KDV]QRVtWiVD�pV�D]pUW�YDOOMXN�PHJ�PDJXQNQDN�
ĘV]LQWpQ��D�V]HUHQFVH�LV�PHOOHWW�QN�iOO� 
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gVV]HIRJODOy�QHP�P~OKDW�HO�JD]GDViJL�EHV]iPROy�QpON�O��$�V]iPRV�EHUXKi]iV�SpQ]�J\L�DGDWLW�
OHtUQL�QLQFV�KHO\��H]pUW�NL]iUyODJ���WiEOi]DW�D]��DPLW�V]HUHWQpN�LGH�LOOHV]WHQL��PHUW�H]�D�WiEOi]DW�
PXWDWMD�PHJ�LJD]iQ�WHOMHVtWPpQ\�QNHW�DQ\DJL�ROGDOUyO�Qp]YH� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
$]�HOpUW�HUHGPpQ\HN�PHJPXWDWMiN��KRJ\�HJ\�N|]|VVpJHW�pStWHQL�DNDUy��N|]|V�pUWpNHNHW�NpSYL�
VHOĘ� WHVW�OHW��PLO\HQ�KDWDOPDV�PXQNiUD�NpSHV�&VHWpQ\e57�� �D� V]iPRN�QHP�KD]XGQDN��0LQG�
DQQ\LDQ�PHJpOW�N�HQQHN�HOOHQNH]ĘMpW� LV�D]�pYHN�VRUiQ��PLNRU�D� WHVW�OHWL�PXQNiW�QHP�D�N|]|V�
PXQND�KDQHP�D�V]pWK~]iV�MHOOHPH]WH�� 
%t]RP�EHQQH��KRJ\�D�7LV]WHOW�/DNRVViJ�LV�tJ\�pOWH�PHJ�D�����-yWD�HOWHOW�LGĘV]DNRW�pV�WRYiEEUD�LV�
H]W�D]�XWDW�V]HUHWQp�MiUQL� 
 
(]HNNHO�D�VRURNNDO�V]HUHWQpN�N|V]|QHWHW�PRQGDQL�gQ|NQHN�D]�HOP~OW���pYpUW� 
 
%t]RP�EHQQH��KRJ\�OHV]�OHKHWĘVpJHP�WRYiEEUD�LV�gQ|NpUW�pV�&VHWpQ\pUW�GROJR]QL������RNWyEHU�
��-WĘO� 
 
.�O|Q�V]HUHWQpP�PHJN|V]|QQL��PLQGHQ�NROOpJiPQDN��D�WHVW�OHWEHQ��D�KLYDWDOEDQ��D]�yYRGiEDQ��
D�E|OFVĘGpEHQ��D�=|OG�%DNRQ\eUW�.IW-EHQ���KRJ\�HJ\�WW�YpJLJ�FVLQiOKDWWXN�H]W�D]���pYHW� 
 
6]pS�PXQND�YROW��ËJ\�WRYiEE� 
 

 
 

hGY|]OHWWHO� 
1DJ\�$WWLOD� 
SROJiUPHVWHU 
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9LGiP�GpOXWiQW�W|OWKHWW�QN�HJ\�WW�M~QLXV�HOVĘ�V]RPEDWMiQ�J\HUPHNQDS�DONDOPiEyO�� 

9ROW�LWW�PLQGHQ��DUFIHVWpV��FVLOOiPWHWRYiOiV��XJUiOyYiU��Np]PĦYHV�IRJODONR]iV��ORYDJOiV��YDW�

WDFXNRU��OXIL����0LQGHQ��DPL�D�J\HUPHNHNQHN�|U|PHW�RNR]�� 

.RUD�GpOXWiQ�D�0p]HQJ~]RN�pQHNHOWHWWpN�pV�PR]JDWWiN�PHJ�D�NLFVLNHW��$�ILQRP�IDODWRNUyO�

D]�ėV]LUy]VD�1\XJGtMDV�.OXE�WDJMDL�JRQGRVNRGWDN��$�PiMXVIiW�D�%XMNiV�OiQ\RNNDO�N|]|VHQ�

WiQFROWiN�NL�D�J\HUHNHN�  

.|V]|QM�N�V]pSHQ�D�VHJtWĘN�PXQNiMXNDW�� 

 
 

6]DODL--DNDE�eYD 
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$�7ULDQRQL�%pNHGLNWiWXP�DOitUiViQDN�����pYIRUGXOyMD�DONDOPiEyO�UHQGH]HWW�PHJHPOpNH]pVHQ� 
YHKHWW�QN�UpV]W�M~QLXV��-pQ�GpOXWiQ� 
$�PHJHPOpNH]pVHQ�EHV]pGHW�PRQGRWW�1DJ\�$WWLOD�SROJiUPHVWHU�~U��PDMG�%DORJK�.ULV]WRIHU� 
GDOiYDO�|UYHQGH]WHWWH�PHJ�D�MHOHQOpYĘNHW��(]XWiQ�D�9iPEpU\�ÈUPLQ�ÈOWDOiQRV�,VNROD�GLiNMDLQDN�
PĦVRUD�N|YHWNH]HWW��DPLQHN�PpOWy�EHIHMH]pVH�YROW�D�1pON�OHG�FtPĦ�GDO��PHO\HW�0DYL]HU� 
(U]VpEHW�pV�0DYL]HU�%DUQDEiV�DGRWW�HOĘ��$�+LPQXV]�pV�D�6]pNHO\�KLPQXV]�N|]|V�HOpQHNOpVH� 
XWiQ�HOKHO\H]pVUH�NHU�OWHN�D]�HPOpNH]pV�NRV]RU~L� 
 
.RV]RU~W�KHO\H]HWW�HO�  
-�&VHWpQ\�.|]VpJ�gQNRUPiQ\]DWD 
-�9iPEpU\�ÈUPLQ�ÈOWDOiQRV�,VNROD 
-�&VLFVHUJĘ�ÏYRGD 
-�ėV]LUy]VD�1\XJGtMDV�.OXE 
-�),'(6=�FVHWpQ\L�V]HUYH]HWH 
-�/|YpV]NOXE  
-�&VHWpQ\L�6SRUW�(J\HV�OHW  
-�9|U|VNHUHV]W 
-�%XMND�.XOWXUiOLV�(J\HV�OHW 
 

.|V]|QM�N�D]�LVNROiVRN�V]tQYRQDODV�PĦVRUiW� 
 
 

 

6]DODL--DNDE�eYD 
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-~OLXV���-����N|]|WW�NHU�OW�PHJUHQGH]pVUH�D�,9��1\iUL�*\�P|O&6Ë=�1DSRN�SURJUDPVRUR]DWD�� 
3pQWHNWĘO�YDViUQDSLJ�NLFVLN�pV�QDJ\RN��ILDWDORN�pV�LGĘVHN�HJ\DUiQW�
V]yUDNR]KDWWDN��PLQGHQNL�WDOiOW�V]iPiUD�PHJIHOHOĘ�NLNDSFVROyGiVW�� 
 
3pQWHNHQ�1DJ\�$WWLOD�SROJiUPHVWHU�Q\LWRWWD�PHJ�D�KiURP�QDSRV�IHV]WL�
YiOW��(]HQ�D�QDSRQ�D]�$SDFXND�HJ\�WWHV�V]yUDNR]WDWWD�D�NLFVLNHW��PDMG�
$Z[R�	�$QGUHZ�EHDWER[�VKRZMD�N|YHWNH]HWW��(]XWiQ�IHOOpSHWW�D�.R]�
PL[�pV�D�](QHUJLD�FVHWpQ\L�]HQHNDU��DNLN�LJD]iQ�UHPHN�KDQJXODWRW�WH�
UHPWHWWHN��PDMG�5HWUR�'LVFREDQ�PXODWKDWWDN�D�EXOL]QL�YiJ\yN�� 
 

$�V]RPEDW�UHJJHO�VSRUWYHUVHQ\HNNHO�
LQGXOW��PLQW�IXWyYHUVHQ\��IRFLNXSD��
(EpG�HOĘWW�NH]GHWpW�YHWWH�D�IĘ]ĘYHU�
VHQ\�����FVDSDW�PpUWH�|VV]H�IĘ]ĘWX�
GRPiQ\iW��)LQRPDEEQiO�ILQRPDEE�IDODWRN�NHU�OWHN�D�]VĦUL�
DV]WDOiUD��'pOXWiQ�Np]PĦYHV�IRJODONR]iV��HJpV]VpJ�VDURN��
HUHGPpQ\KLUGHWpVHN��PDMG�9iUDGL�(V]WHU�6iUD�pV�.HOOHU�-i�
QRV��0iULy��D�KDUPyQLNiV��%XUDL�.ULV]WLiQ�IHOOpSpVH�N|YHWHWW��
$]�HVWH�OHJMREEDQ�YiUW�IHOOpSĘMH�D�4XHHQ�HPOpN]HQHNDU�NRQ�
FHUWMH�YROW��PDMG�D�'LQDPLN�]HQHNDU�XWFDEiOMD�YiUWD�D]�pUGHN�
OĘGĘNHW�� 

 
9DViUQDS�GpOXWiQ�IRFLPHFFV��YDODPLQW�WiQFRV�IHOOpSpVHN�
N|YHWNH]WHN��)HOOpSWHN�D�0yUL�PD]VRUHWWHVHN��D�%XMNiV�
OiQ\DLQN��D�6]iSiUL�WiQFRVRN��D�=LUFL�WiQFFVRSRUW�pV�D�
&VHUUHJĘ�1pSWiQFFVRSRUW��RYLVDLQN�pV�D�OHONHV�V]�OĘN�
HOĘDGWiN�LGHL�PHVpM�NHW�D�NDVWpO\EDQ��0LFKDHO�-DFNVRQ�
LPLWiWRU�PXWDWWD�PHJ�WXGiViW�D�NtYiQFVL�N|]|QVpJQHN��
PDMG�]iUiVNpQW�D�/RUG�HJ\�WWHV�NRQFHUWMH�pV�D�WĦ]LMiWpN�
N|YHWNH]HWW�� 
 
.|V]|QM�N�D�WiPRJDWyNQDN��YDODPLQW�D�ODNRVViJQDN���
KRJ\�HOOiWRJDWWDN�D�SURJUDPRNUD� 
 
 

6]DODL--DNDE�eYD 
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����������D�KiOD�pYH« 
 

Ä7pJ\�PLQGHQ�MyW��DPLW�PHJWHKHWV]� 
2WW��DKRO�YDJ\��~J\��DKRJ\�WHKHWHG� 

$NNRUiW��DPHNNRUiW�WHKHWV]��Ä 
6tN�6iQGRU 

 
ÏYRGiQN�������V]HSWHPEHUpEHQ�YHKHWWH�iW�D]�ÄgU|N|V�%ROGRJ�ÏYRGD´�FtPHW��$]��QQHSpO\HV�
iWDGyQ�HOKDQJ]RWW��KRJ\�D����������-DV�WDQpY���QHYHOpVL�pY�D�+È/$�e9(�� 
+iOiV�YDJ\RN�D�WHOHS�OpV�QN|Q�pOĘNQHN�pV�D�V]iSiUL�yYRGiV�V]�OĘNQHN��PHUW�V]LQWH�PLQGHQNL�
NLYHWWH�D�UpV]pW�D�V]�UHWL�IHOYRQXOiV�PXQNiODWDLEyO��,VPpW�PHJPR]GXOW�D�IDOX��PLQGHQNL�GROJR�
]RWW��V�W|WW-�IĘ]|WW��DONRWRWW��DQQDN�pUGHNpEHQ��KRJ\�&VHWpQ\EHQ�~MUD�]|U|JMHQHN�D�NRFVLN��OH�
J\HQ�YLGiP�D�IDOXQpSH� 
5HQJHWHJ�IHODGDW�V]HUYH]pV�YDQ�D�QDS�P|J|WW��GH�D]W�WDSDV]WDOWDP��KRJ\�VRNDQ�HJ\�HPEHUNpQW�
iOOWDN�D�SURJUDP�P|Jp�pV�D]W�V]HUHWWpN�YROQD��KRJ\�My�OHJ\HQ��-yO�VLNHU�OM|Q�H]�QDS�pV�pUH]]H�
MyO�PDJiW�0LQGHQNL��NLFVL�pV�QDJ\��|UHJ�pV�ILDWDO��/RYDV�pV�Oy�QpON�OL�� 
+iOiV�N|V]|QHWHPHW�V]HUHWQpP NLIHMH]QL�D]�ÏYRGDL�6]�OĘL�0XQNDN|]|VVpJ�WDJMDLQDN��D]�yYRGD�
pV�D�NRQ\KD�PLQGHQ�GROJR]yMiQDN��KRJ\�PHOOHWWHP�iOOWDN��VHJtWHWWHN��DQQDN�pUGHNpEHQ��KRJ\�
HJ\�VLNHUHV�QDSRW�WXGKDVVXQN�PDJXQN�P|J|WW� 
.RUD� UHJJHO�PiU� D�NLVEtUy� pEUHV]WHWWH� D� IDOXW��PDMG�GpOEHQ�D�%XMND�QpSWiQF�FVRSRUW� pV� D�NLV�
yYRGiVRN�DODSR]WiN�PHJ�D�KDQJXODWRW��)LQRP�HEpG�YiUWD�D�YHQGpJHNHW��PDMG�PHJNH]GĘG|WW�D�
PHQHW�D�IDOX�XWFiLQ��(VWH�SHGLJ�3L[D��5RQ\��pV�&VDELND�V]yUDNR]WDWWD�D�N|]|QVpJHW� 
.|V]|QM�N�PLQGHQNLQHN�D�IHODMiQOiVRNDW�D]�iOORPiVRNUD��KRJ\�PpJ�V]tQYRQDODVDEEi�WHKHWW�N�
D�YHQGpJOiWiVW��.|V]|QHW�D�VRN-VRN�YLGiP�PDGiULMHV]WĘpUW��D�IHOGtV]tWHWW�WHKHUDXWyNpUW��WUDNWR�
URNpUW�pV�N|V]|QHW�D�ORYDVRNQDN��KRJ\�LO\HQ�VRNDQ�PHJWLV]WHOWHN�EHQQ�QNHW� 
.|V]|QHW�D�6]iSiUL�3ROJiUĘU|NQHN��KRJ\�pYUĘO�–�pYUH�YLJ\i]QDN�UiQN� 
         
            .HOHPHQ�$QLWD�-�yYRGDYH]HWĘ 
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7DQpYQ\LWy�������V]HSWHPEHU��� 
 
$�9iPEpU\�ÈUPLQ�ÈOWDOiQRV�,VNROD�WDQpYQ\L�
Wy��QQHSpO\pQ�D]����pV����RV]WiO\RVRN�PĦVRUiW�
-�PHO\HW�.RWW\iQ�%iOLQW�WDQiU�~U�V]HUYH]HWW�-�
1DJ\�$WWLOD�SROJiUPHVWHU�~U��PDMG�*DODPERV�
6]LOYLD�LJD]JDWyQĘ�GLiNRNKR]�pV�V]�OĘNK|]�
LQWp]HWW�N|V]|QWĘ�V]DYDL�N|YHWWpN��6]y�HVHWW�
D]�LVNRODIHO~MtWiVUyO��D]�~M�RNWDWiVL�UHQGUĘO�LV��
,VNROiQNED���~M�NROOpJD�pUNH]HWW��pV�����GLiN�
NH]GWH�PHJ�D�����������-DV�WDQpYHW�� 
 

 
�(]HUV]tQĦ��NHGYHV�Q\iU� 
HOV]iOOW�WDUND�OHSNH�– 
&VLWUL-FVLYL�IHFVNpN 
VHP��OQHN�D]�HUHV]UH« 
+RVV]~��QDJ\YDNiFLy� 
PiU�FVDN�HPOpN��iORP�– 
6]pS�YROW��My�YROW��V�KRJ\�HOWHOW� 
NLFVLW�PpJ�VDMQiORP� 
'H�V]yOtW�D]�LVNROD� 
V�SDGRN��WpUNpS��WiEOD 
KD�WHKHWQpN��IXWQiQDN 
HOpQN�D]�XWFiUD���� 

6]DODL--DNDE�eYD 
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6OXGQp�9DUJD�'LiQD 
 
.HGYHV�&VHWpQ\L�/DNRVRN� 
 
$�N|YHWNH]Ę�SiU�VRUEDQ�V]HUHWQpP�PHJN|V]|QQL�D]�|W�pYYHO�H]HOĘWWL�YiODV]WiVRQ�NDSRWW�V]DYD]D�
WRNDW��(QQHN� HUHGPpQ\HNpSSHQ�GROJR]KDWWDP�D� WHOHS�OpVHQ� DOSROJiUPHVWHUNpQW��gW� pY�KRVV]~�
LGĘ��VRN�PXQND�iOO�P|J|WW�QN��.pSYLVHOĘWiUVDLPPDO�IRO\DPDWRVDQ�D]RQ�GROJR]WXQN��KRJ\�D�WH�
OHS�OpV�V]pS�pV�pOKHWĘ�OHJ\HQ��0XQNiQNDW�NRUPiQ\]DWL�V]LQWHQ�LV�HOLVPHUWpN��PHUW�YDODPHQQ\L�
PHJYDOyVtWiV��DPLEHQ�WHOHS�OpV�QN�UpV]W�YHWW��VLNHUUHO�]iUXOW�pV�D]�LSDUWHU�OHW�NLDODNtWiViW�SpOGD�
NpQW�HPOtWLN�V]iPRV�IyUXPRQ��$�NXOW~UiW�pV�D�NXOWXUiOLV�SURJUDPRN�V]HUYH]pVpW�NLHPHOW�IHODGDW�
NpQW� NH]HOWHP� PLQGHQ� HJ\HV� DONDORPPDO�� $]� |QNRUPiQ\]DW� GROJR]yLYDO� HJ\�WW� LJ\HNH]W�QN�
RO\DQ�SURJUDPRNDW�|VV]HiOOtWDQL�pV�NtQiOQL�WHOHS�OpV�QN�ODNyLQDN��KRJ\�D]RN�PLQGHQ�JHQHUiFLy�
QDN�NHOOHPHV�pOPpQ\W�pV�NLNDSFVROyGiVW�Q\~MWVRQ� 
%t]RP�EHQQH��KRJ\�D�N|YHWNH]Ę�LGĘV]DNEDQ�LV�GROJR]KDWXQN�PDMG�gQ|NpUW� 
.|V]|Q|P��KRJ\�gQ|NNHO��gQ|NpUW�GROJR]KDWWDP� 

*DYDFV�=VROW 
 
.HGYHV�&VHWpQ\LHN� 
 
(�SiU�VRUEDQ�V]HUHWQpP�PHJN|V]|QQL�D�EL]DOPDW��KRJ\�D]�HOP~OW���pYEHQ�NpSYLVHOKHWWHP�D�IDOX�
pUGHNHLW� (]DODWW�D�FLNOXV�DODWW��DNL�N|YHWL�D�IDOX�pOHWpW��HVHPpQ\HLW��D]�OiWKDWMD��KRJ\�&VHWpQ\�H]�
LGĘ�DODWW�yULiVL�IHMOĘGpVHQ�PHQW�NHUHV]W�O� (J\�VLNHUHV�FVDSDW�&VHWpQ\�N|]VpJ�|QNRUPiQ\]DWD�pV�
YH]HWĘVpJH�UpV]YpWHOpYHO� 1H�IHOHGM�N��KLV]�����(J\HG�O�QHP�pUKHWHG�HO�D�NLYiOyViJRW´��$�VLNHU�
N|]|V�IRO\DPDW�� 

.RYiFV�/DMRV 
 
7LV]WHOW�&VHWpQ\L�9iODV]WySROJiURN�� 
 
6]HUHWQpP�PHJN|V]|QQL��KRJ\�D]�|Q|N�EL]DOPiEyO���FLNOXVRQ�NHUHV]W�O�LOO�����pYLJ�OHKHWWHP�
NpSYLVHOĘ��$�N|YHWNH]Ę�YiODV]WiVRQ�PiU�QHP�LQGXORN��H]pUW�LWW�UDJDGRP�PHJ�D]�DONDOPDW��
KRJ\�D�IDOX�PLQGHQ�ODNyMiQDN�My�HJpV]VpJHW�NtYiQMDN��$�OHHQGĘ�NpSYLVHOĘ�WHVW�OHWQHN�SHGLJ�
H]HQ�NtY�O�NLWDUWiVW��HUĘW�pV�VRN�VLNHUW�D�M|YĘEHQL�IHODGDWRN�PHJROGiViKR]�� 
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9DUJD�-y]VHI�(QGUH 
 
5|YLGHQ�D�����-�����N|]|WWL�|QNRUPiQ\]DWL�FLNOXVUyO 
6]RNDWODQQDN�WĦQLN�V]iPRPUD�PRVW�FLNNHW�tUQL�D�KHO\L�~MViJED�����pYH�N|QQ\HEEHQ�PHQW�H]�D]�
~MViJ�DNNRUL�IHOHOĘV�V]HUNHV]WĘMHNpQW� 
$�����-�����N|]|WWL�FLNOXVEDQ�D]�DODNXOy��OpVHQ�HVN�W�OHWHWW�WiUVDLPPDO�~J\�pU]HP�NRQVWUXNWt�
YDQ��pStWĘHQ�GROJR]WXQN�YpJLJ��,JD]�D]�XWROVy�SiU�KyQDS��OpVHLQ�QpPLNpSS�KiWUiOWDWQL�DNDUWD�D�
PXQNiQNDW� D� ÄNiNiQ� FVRPy� NHUHVpV� WXGRPiQ\D´�� DPHO\� QHP�PHJOHSĘ�PyGRQ�� D� KHO\V]tQHQ�
W|EE�pUGHNOĘGĘW�YRQ]RWW�� pV�D�YLOiJKiOyV�N|]YHWtWpVQHN� LV�DODSRVDQ�PHJQ|YHOWH�D�Qp]ĘV]iPiW�
SUR�pV�NRQWUD� 
$]�LGĘV]DN�OHJQDJ\REE�HUHGPpQ\pQHN�WDUWRP��KRJ\�KDWKDWyV�|QNRUPiQ\]DWL�N|]UHPĦN|GpVVHO�
KHO\EHQ�HJ\�a����IĘW�IRJODONR]WDWy�~M��]HP�QĘWW�NL�D�I|OGEĘO��DPHO\�SpOGDpUWpNĦ�NHOO��KRJ\�OH�
J\HQ�D]�HOQpSWHOHQHGpV�WHQJHUpEHQ�~V]y�YLGpNL�IDOYDN�V]iPiUD�� 
-HOHQWĘVHQ�HOWpUW�QN�D�NRUiEEL�pYHN�J\DNRUODWiWyO��NpV]�WHUYHNNHO�XJUiVUD�NpV]HQ�YiUWXN�D]�LQI�
UDVWUXNWXUiOLV�SiO\i]DWRN�PHJMHOHQpVpW��tJ\�VRN�pYWL]HGHV�HOPDUDGiVW�SyWROWXQN�D]�yYRGD�pV�D]�
HJpV]VpJKi]�IHO~MtWiViYDO��EĘYtWpVpYHO��5pJHEEHQ�DOLJ�SiO\i]WXQN��pV�LQNiEE�D�SpQ]W�J\ĦMW|WW�N��
KRJ\�PDMG�VDMiW�HUĘEĘO�IHGH]]�N�pStWpVL�EHUXKi]iVDLQNDW��MD�pV�D�SROLWLNDL�V]pO�VHP�I~MW�DNNRU�
LO\HQ�MyO�� 
.XOWXUiOLV�WpUHQ�LV�NH]G�MREEDQ�pEUHGH]QL�WHOHS�OpV�QN��$�KDJ\RPiQ\RVDQ�LVNROiVDLQN�N|]UH�
PĦN|GpVpYHO� OH]DMOy� QHP]HWL� �QQHSL� PHJHPOpNH]pVHLQN�PHOOHWW� QtYyV� HOĘDGiVRNDW� pOYH]KHW�
W�QN��UDQJRV�HOĘDGyNNDO�HJ\�WW�N|V]|QWKHWW�N�D�PDJ\DU�NXOW~UD�QDSMiW��D�N|OWpV]HW�QDSMiW��+D�
J\RPiQ\�WHUHPWĘG|WW�D]�DGYHQWL�LGĘV]DN�PHJpOpVpUH�LV� 
,GHMH�YROW�UHQGHW�WHQQL�Q\LWYD�WDUWiV��IĦQ\tUiV��IĦUpV]HOpV��J\pEHQ��(]HN�D�OiWV]yODJ�QpSV]HUĦW�
OHQ�G|QWpVHN�LV�UiQN�YiUWDN��GH�D]�pMV]DNDL�pV�D�YDViUQDSL�Q\XJDORP�OHKHWĘVpJH�MiU�PLQGHQNL�
QHN� 
9LV]RQW� V]RPRU~� YDJ\RN� D]pUW�� KRJ\� D� OHJIHONpV]�OWHEE� NpSYLVHOĘWiUVDP� LGĘ� HOĘWW� WiYR]RWW� D�
WHVW�OHWEĘO�� 
0LQGHQW�|VV]HYHWYH��PR]JDOPDV��HUHGPpQ\HV�|W�pY�YDQ�D�KiWXQN�P|J|WW��pV�VRN�D�WHQQLYDOy�D�
N|YHWNH]Ę�LGĘV]DNEDQ�LV��.tYiQRP��KRJ\�IDOXMiW�V]HUHWĘ��D]pUW�WHQQL�DNDUy�HPEHUHN�NpSYLVHOMpN�
D�M|YĘEHQ�LV�WHOHS�OpV�QNHW�D�YiODV]WyN�DNDUDWiEyO� 
8L���-yOHVĘ�pU]pV�YROW��KRJ\�D�FLNOXV�HOHMpQ�D�NH]GHWL�LGĘV]DNEDQ�V]ROJiOKDWWDP�N|]|VVpJHPHW�
D]� ��-RV�PHJHPOpNH]pV� pV� D�PiOHQNLM� URERW� HPOpNPĦ��QQHSL� EHV]pGpQHN�PHJDONRWiViYDO� pV�
HOĘDGiViYDO�� 
$GMRQ�D]�,VWHQ�&VHWpQ\QHN�WRYiEEUD�LV�V]pS�M|YĘW�� 

$OEHUW�0LKiO\ 
 
7LV]WHOW�/DNRVViJ� 
 
$�N|YHWNH]Ę�FLNOXVEDQ�QHP�MHO|OWHWWHP�PDJDP� 
$]�HOP~OW���pYEHQ�D�WHVW�OHW�W|EE�SiO\i]DWRW�PHJQ\HUW��PHO\HNEĘO�D]�|QNRUPiQ\]DWL�IHODGDWRN�
pV�OpWHVtWPpQ\�IHO~MtWiVRN��-�EHUXKi]iVRN�PHJYDOyVtWiVUD�NHU�OWHN�pV�MHOHQOHJ�LV�IRO\WDWyGQDN�� 
$]�|QNRUPiQ\]DWL�WHVW�OHW�D]�RUV]iJRV�NRUPiQ\]DWWDO�My�NDSFVRODWRW�iSRO��DPHO\�HJ\�WWPĦN|�
GpV�WRYiEEUD�LV�HOĘIHOWpWHOH�D�VLNHUHV�PĦN|GpVQHN�� 
5HPpOHP�D]�~M�WHVW�OHW�LV�D�FVHWpQ\L�|QNRUPiQ\]DW�pUGHNHLW�WDUWMD�HOVĘGOHJHVQHN�~J\�D�JD]GiO�
NRGiV��PLQW�D]�HJ\�WWPĦN|GpV�WHNLQWHWpEHQ��DPHO\KH]�VRN�VLNHUW�NtYiQRN� 
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� ���� 

· 7iQFVLFV�XWFD��MiUGD�IHO~MtWiV 
 

� ���� 
· ÈOWDOiQRV�LVNROD�WiPIDO�pStWpVH 
· ÈOWDOiQRV�LVNROD�SDUNROy�NLDODNtWiVD 
· ,,��YLOiJKiERU~V�HPOpNPĦ�NLDODNtWiVD�D�JXOiJUD�HOKXUFROW�FVHWpQ\LHN�HPOpNpUH 
· 0LNUREXV]�EHV]HU]pVH 
· +XQ\DGL�XWFD��-����N|]|WWL�~WV]DNDV]�IHO~MtWiVD�pV�Yt]LN|]PĦYHN�FVHUpMH 
 

� ���� 
· .DVWpO\�WHWĘ�NDUEDQWDUWiVD—9LV�0DMRU�NHUHWEĘO 
· ,SDUWHU�OHW�I|OGYiUiVOiV 
· ÏYRGD�EĘYtWpVH�pV�IHO~MtWiV 
· gQNRUPiQ\]DWL�NRQ\KD�IHO~MtWiVD 
· ,VNROD�UHNRUWiQ�SiO\D�NLDODNtWiVD 
 

� ���� 
· $G\-.RVVXWK�XWFD�FVDSDGpNHOYH]HWĘ�iURN�HONpV]tWpVH 
· 6|UNHUW�PHJYiViUOiVD 
 

� ���� 
· ,SDUWHU�OHW�NLDODNtWiVD 
· (JpV]VpJKi]�IHO~MtWiVD 
· 3HWĘIL���-����WpUN|YHV�MiUGD�pStWpVH 
· 5DYDWDOR]y�IHO~MtWiVD��YL]HV�EORNN�NLDODNtWiVD 
 

� ���� 
· ,SDUWHU�OHW�gQNRUPiQ\]DWL�UDNWiU�pStWpVH 
· .DVWpO\�IHO~MtWiViQDN�PHJNH]GpVH 
· 8OWUDKDQJ�YiViUOiV—N|]|VVpJL�|VV]HIRJiVVDO 
· 2UYRVL�UHQGHOĘ�PHOOpNpS�OHW�V]LJHWHOpVH 
· 0DJ\DU�)DOX�3URJUDP�NHUHWpEHQ�RUYRVL�HV]N|]|N�EHV]HU]pVH 
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7iMpNR]WDWMXN�gQ|NHW��KRJ\�LGpQ�LV�-�PLQW�D�WDYDO\L�pYEHQ�-�D����pY�IHOHWWLHNQHN�DMiQGpN�
FVRPDJJDO�NHGYHVNHGLN�D]�|QNRUPiQ\]DW�,GĘVHN�QDSMD�DONDOPiEyO��$�FVRPDJ�WDUWDOPD]QL�
IRJMD�D]�DODSYHWĘ�pOHOPLV]HUHNHW��pGHVVpJHW��ERUW�� 
 
.tYiQXQN�PLQGHQNLQHN�KRVV]~��EROGRJ�pOHWHW��My�HJpV]VpJHW�� 

$XJXV]WXV���-pQ��FV�W|UW|N|Q�NHU�OW�KLYDWDORVDQ�iWDGiVUD�D]�D�NRUV]HUĦ�XOWUDKDQJ�NpV]�OpN��
PHO\HW�HJ\�QHP�PLQGHQQDSL�NH]GHPpQ\H]pV�iOWDO�VLNHU�OW�PHJYiViUROQL�D]�HJpV]VpJKi]�
V]iPiUD��(]�D�NH]GHPpQ\H]pV�W�NU|]L�MyO��KRJ\�D�FVHWpQ\L�ODNRVViJUD�PLQGLJ��PLQGHQEHQ�
V]iPtWDQL�OHKHW��$�SpOGDpUWpNĦ�pV�My�OHONĦ�DGRPiQ\R]yNQDN�N|V]|QKHWĘHQ�LPPiURQ�HJ\�
~MDEE�V]ROJiOWDWiVVDO�EĘY�OW�D]�RUYRVL�UHQGHOĘQN� (]iOWDO�D]�XOWUDKDQJ�NpV]�OpN�iOWDO�D]�
HJ\LN�OHJMREEDQ�IHOV]HUHOW�RUYRVL�UHQGHOĘ�D�PLpQN�LWW�D�%DNRQ\EDQ�� 
(]~WRQ�LV�KiOD�pV�N|V]|QHW�PLQGHQ�VHJtWVpJpUW�� 

6]DODL--DNDE�eYD 

6]DODL--DNDE�eYD 
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7HOHS�OpV�QN|Q�D]�HOP~OW�LGĘV]DNEDQ�pUH]KHWĘ�D�ODNRVViJ�V]iPiQDN�IRO\DPDWRV�HPHONHGpVH��

.|V]|QKHWĘ�H]�D�QHPUpJLEHQ�IHO~MtWRWW�yYRGiQDN��HJpV]VpJKi]QDN�pV�D�WHOHS�OpV�QN�KDWiUiEDQ�

pS�OĘ�LSDUWHU�OHWHQ�PĦN|GĘ�J\iUHJ\VpJ�LV�EHYiOWRWWD�D�KR]]i�IĦ]|WW�UHPpQ\HNHW� 

$�KHO\L�ODNRVRNUD�pV�D]�LGHN|OW|]ĘNUH�LV�MHOOHP]Ę��KRJ\�D�PXQNDHUĘSLDFRQ�DNWtYDN��QHP�MHOOHP�

]Ę�WHOHS�OpV�QNUH�D�PXQNDQpON�OLVpJ��$PLQHN�HUHGPpQ\HNpSSHQ�QDJ\�V]�NVpJ�YDQ�RO\DQ�HOOiWy�

LQWp]PpQ\HNUH��PHO\HN�D�J\HUPHNHN�QDSN|]EHQ�IHO�J\HOHWpW��IHMOHV]WpVpW�EL]WRVtWMD��$]�|QNRU�

PiQ\D]W�D�KHO\L�VDMiWRVViJRNDW�ILJ\HOHPEHYpYH�LJ\HNV]LN�PHJWHQQL�D�V]�NVpJHV�OpSpVHNHW��$�

ODNRVViJL�LJpQ\HNQHN�PHJIHOHOĘHQ�E|OFVĘGHL�LQWp]PpQ\�OpWUHKR]iViW�WHUYH]L�WHOHS�OpV�QN|Q��$�

MRJDONRWy�D�WHOHS�OpVL�|QNRUPiQ\]DWRN�N|WHOH]Ę�IHODGDWiYi�WHWWH�D�E|OFVĘGH�HOOiWiV�EL]WRVtWiViW��

PHO\HW�D���pY�DODWWL�J\HUPHNHV�V]�OĘN��D�J\HUPHNHN�QHYHOpVH�pV�HOKHO\H]pVH�FpOMiEyO�YHKHWQHN�

LJpQ\EH�� 

-HOHQOHJ�D]�yYRGD�W|EEFpO~�LQWp]PpQ\NpQW�PĦN|GLN��PHUW�WHOHS�OpV�QNK|]�WDUWR]LN��HJ\�PLQL�

E|OFVĘGH��PHO\HW�&VHWpQ\-6]iSiU�gQNRUPiQ\]DWRN�ÏYRGDL�,QWp]PpQ\L�7iUVXOiVD�WDUW�IHQQ��GH�

MHOHQOHJ�LV�~J\�WĦQLN��KRJ\�D�PD[LPiOLV�NLKDV]QiOWViJ�PHOOHWW�EĘYHQ�OHQQH�LJpQ\�D�NpW�WHOHS�Op�

VHQ�D�J\HUPHNHN�E|OFVĘGHL�HOKHO\H]pVpUH��$]�HOP~OW�QHYHOpVL�pYEHQ�PD[LPiOLV�NLKDV]QiOWViJ�

PHOOHW���IĘ�NLVJ\HUPHNQHN�YROW�EL]WRVtWYD�D�QDSSDOL�HOOiWiVD��PLYHO�YDODPHQQ\LHQ�EHW|OW|WWpN�D�

PiVRGLN�pOHWpY�NHW��$�V]HSWHPEHUL�QHYHOpVL���JRQGR]iVL�pYNH]GpVW��N|YHWĘHQ��D��V]�OĘN�HJ\UH�

Q\LWRWWDEEDNNi��pUGHNOĘGĘEEp�YiOWiN�D�E|OFVĘGHL�HOKHO\H]pV�LUiQW��V]RPV]pGRV�WHOHS�OpVUĘO�LV�

pUNH]HWW��PHJNHUHVpV��DNLNHW�HO�NHOOHWW�XWDVtWDQXQN�IpUĘ�KHO\�KLiQ\D�PLDWW�� 

7HOHS�OpV�QN|Q�MyO�OiWV]LN�D�IHMOĘGpV�tYH��DEEDQ�D�WHNLQWHWEHQ��KRJ\�E|OFVĘGH�KLiQ\iW�~J\�

LJ\HNH]W�QN�iWKLGDOQL��KRJ\�ÄHJ\VpJHV-�yYRGD-�E|OFVĘGHNpQW´�PĦN|G|WW�yYRGiQN��DKRO�PiU�D���

pYHV�NRU~�J\HUPHNHNHW�LV�WXGWXN�IRJDGQL��$�����-����-�HV�pYHW�N|YHWĘHQ�D�W|UYpQ\�HUUH�PiU�

QHP�EL]WRVtWRWW�OHKHWĘVpJHW��0LYHO�MHOHQOHJ�yYRGiQN�PD[LPiOLV�NLKDV]QiOWViJ�PHOOHWW�PĦN|GLN��

D]�yYRGiED��QHP�WXGXQN�IRJDGQL�D���pY�DODWWL�NLVJ\HUPHNHNHW��H]pUW�D�V]iSiUL�WDJLQWp]PpQ\W�

�����Q\DUiQ�PLQL�E|OFVĘGpYp�DODNtWRWWXN�iW� 

$]�LJpQ\�D�WRYiEEL�E|OFVĘGHL�IpUĘKHO\HNUH�D�ODNRVViJ�UpV]pUĘO�IRO\DPDWRV��(J\UH�W|EEHQ�V]HUHW�

QpN�LJpQ\EH�YHQQL�VDMiW�WHOHS�OpV�QN|Q�D�E|OFVĘGHL�HOOiWiVW�� 

ÒJ\�YpOM�N��KRJ\�&VHWpQ\�WHOHS�OpVHQ�QDJ\�LJpQ\�PXWDWNR]LN�D�E|OFVĘGHL�IpUĘKHO\HNUH��$�V]��

OHWpVL�VWDWLV]WLND�LV�D]W�PXWDWMD��KRJ\�PLNpQW�HPHONHGLN�D�V]�OHWpVHN�V]iPD�D]�HOP~OW�LGĘV]DN�

EDQ͘ 

)RO\WDWiV�D�N|YHWNH]Ę�ROGDORQ 
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D]�HOĘ]Ę�ROGDO�IRO\WDWiVD 

+iURP�pY�DODWWLDN�V]iPD 
 

 
 
 
 
 
 
 
 
 
 
 
 

 
9pGĘQĘL�DGDWRN�DODSMiQ 

 
-HOHQOHJ�YiUMXN�D�SiO\i]DW�HUHGPpQ\pW��Et]XQN�D�SR]LWtY�HOEtUiOiVEDQ� 

6]�OHWpVL�pY &VHWpQ\ 6]iSiU gVV]HVHQ 

���� �� �� 

�� 

���� �� �� 

�� 

���� �� �� 

�� 

���� ���� ���� 

�� 

/iWYiQ\WHUY�-�+RPORN]DW 
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/iWYiQ\WHUY� 

.HOHPHQ�$QLWD 

(J\�KHO\EpOL�DQ\XNDWiUVDP�QRV]RJDWiViUD�
HOLQGXOW�D�V]HUYH]pV��������V]HSWHPEHU���-
iQ�D�NDVWpO\�QDJ\WHUPpEHQ�D]WiQ�|VV]H�LV�
M|WW�QN���-HQ�YROWXQN�iUXVRN��pV�QDJ\�|U|�
P|PUH�QHP�FVXSiQ�EDEDKROPLYDO�iOOWDN�
HOĘ��YROW�DNL�IHOQĘWW�UXKiW�iUXVtWRWW�� 
$]W�JRQGRORP��KRJ\�KD�~MUD�pV�~MUD�V]HU�
YH]]�N��EL]WRVDQ�VLNHUHV�OHV]�H]�D�E|U]H��
KLV]�PRVWDQiEDQ�QHP�QDJ\RQ�UHQGH]QHN�D�
N|UQ\pNHQ�LO\HW�� 
1HP�V]pJ\HQ�D�KDV]QiOW�UXKD��YDJ\�PiV�
WRYiEEDGiVD��KLV]�D�SLFL�J\HUPHNHLQN�PpJ�
QHP�NDSKDWMiN�HO��URQJiOMiN�PHJ�H]HNHW�D�GDUDERNDW�� 
6DMQRV�QHP�PLQGHQNL�WHKHWL�PHJ��KRJ\�PLQGHQ�J\HUHN�NQHN�~M��PiUNiV�UXKiW�YiViUROMRQ��6ĘW��
EL]WRV�YDJ\RN�EHQQH��KRJ\�D�KDV]QiOW�UXKiN��MiWpNRN�HODGiViYDO��YiViUOiViYDO�WHKHW�QN�PL�LV�D�
N|UQ\H]HW�QN�PHJyYiVipUW�HJ\�OpSpVW��DPHOOHWW��KRJ\�D�FVDOiGL�NDVV]iQDN�NHGYH]�QN� 

.XNRGD�*HRUJLQD 
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)HOKtYMXN�D�7LV]WHOW�/DNRVViJ�ILJ\HOPpW��KRJ\�D�NRUPiQ\�iOWDO�WpOL�UH]VLFV|NNHQWpV�FtPpQ�
EL]WRVtWRWW�W�]HOĘDQ\DJRN�iWYpWHOpUH�D�FVHWpQ\L�pULQWHWW�NHGYH]PpQ\H]HWWHNQHN�
�����GHFHPEHU���-LJ�YDQ�OHKHWĘVpJ�N��(]W�N|YHWĘHQ�iWYpWHOUH�QLQFV�OHKHWĘVpJ��D�NHGYH]�
PpQ\�HOYpV]�� 
 
         'U��0ROQiU�0iWp 
          MHJ\]Ę 

+DOiOR]iV 
%iQNXWL�-y]VHIQp��V]�O��3DSS�(U]VpEHW�7HUp]� 
.RYiFV�/DMRVQp��V]�O��1DJ\�=VyILD� 
9DUJD�,VWYiQQp��V]�O���%DQDL�.DWDOLQ� 
-DNDEQp�.RYiFV�(U]VpEHW�eYD��V]�O��.RYiFV�(U]VpEHW�
eYD� 
9DUJD�/DMRV 
-XKiV]�/iV]Oy 

    +i]DVViJN|WpV 
 
 
.RQGRU�0DULDQQD�pV�.RYiFV�*iERU 
7RUPD�.ODXGLD�pV�)RGRU�0iULy 
6XGiU�0yQLND�pV� .DQGHU�5LFKiUG 
7p]VOD�.DWDOLQ�pV�6RyV�,PUH� 

6]�OHWpVHN 
 
 

0DJRVL�(U]VpEHW�-�DQ\MD�QHYH� 6]HPHUHL�-DQND 
1DJ\�$ELJpO�6iUD�-�DQ\MD�QHYH��%RURV�7�QGH 
+HJHG�V�9LUiJ�-�DQ\MD�QHYH��*DOODL�0HOLQGD 
%RJQiU�'iQLHO�-�DQ\MD�QHYH��0ROQiU�&VLOOD 
$QWDO�$QQD�-�DQ\MD�QHYH��9DUJD�9LOPD 
� 

&VHWpQ\�.|]VpJ�gQNRUPiQ\]DWiQDN�ODSMD 
,1*<(1(6�.,$'9È1< 

6]HUNHV]WĘVpJ��&VHWpQ\��5iNyF]L�X������ 
(-PDLO��NRQ\YWDU#FVHWHQ\�KX��+RQODS��ZZZ�FVHWHQ\�KX 

7HO����-������-�����(QJ���%�3+)������9H���� 
.pV]�OW�����SpOGiQ\EDQ�D�YHV]SUpPL�2Q\[�3ULQW�1\RPGiEDQ 
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7(0(7ė,�5(1'(/(7 
������pY�PiVRGLN�IHOpEHQ�&VHWpQ\�.|]VpJ�gQNRUPiQ\]DWiQDN�.pSYLVHOĘ-WHVW�OHWH�D�WHPHWĘN�
UĘO�pV�D�WHPHWNH]pV�UHQGMpUĘO�V]yOy�����������;,�������|QNRUPiQ\]DWL�UHQGHOHWpW�D]�DOiEELDN�
V]HULQW�PyGRVtWRWWD� 
-�$�N|]WHPHWĘ�J\DORJRVDQ�LGĘEHOL�NRUOiW�QpON�O�OiWRJDWKDWy��NLYpYH�V]RPEDW�������yUiWyO� 
YDViUQDS������-LJ�WDUWy�LGĘV]DNEDQ� 
-�*pSMiUPĦYHO�W|UWpQĘ�EHKDMWiV�IĘV]DEiO\�V]HULQW�WLORV��NLYpYH�HJ\HGL�EHKDMWiVL�HQJHGpOO\HO� 
(J\HGL�EHKDMWiVL�HQJHGpO\ NLDGiViYDO�NDSFVRODWEDQ�NpUHP�NHUHVVH�D�&VHWpQ\L�.|]|V� 
gQNRUPiQ\]DWL�+LYDWDOW� 

*e3,�081.È. 
&VHWpQ\�EHOWHU�OHWpQ�D�PDJiQV]HPpO\HN�Ki]WDUWiVL�LJpQ\HN�NLHOpJtWpVpKH]�YpJ]HWW�]DMNLERFVi�
WiVVDO�MiUy�-QHP�NL]iUyODJ�JpSL�–�WHYpNHQ\VpJ�PXQNDQDSRNRQ�UHJJHO���pV�HVWH����yUD��LOOHWYH�
V]RPEDWL�QDSRNRQ�UHJJHO���yUD�pV�HVWH����yUD�N|]|WW�YpJH]KHWĘ��HJ\pE�LGĘSRQWRNEDQ�N�O|Q|VHQ�
YDViUQDSL�pV��QQHSQDSRQ�QHP�YpJH]KHWĘ��NLYpYH�UHQGNtY�OL�NiUHOKiUtWiV��)HQWLHNHW�D�&VHWpQ\�
.|]VpJ�gQNRUPiQ\]DWD�.pSYLVHOĘ�–�WHVW�OHWpQHN�����������9,,������|QNRUPiQ\]DWL�UHQGHOHWH�
V]DEiO\R]]D� 
.(57,�=g/'–�e6�+È=7$57È6,�+8//$'e.�e*(7e6( 
$]�DYDU-��NHUWL-�pV�Ki]WDUWiVL�KXOODGpNRN�PHJVHPPLVtWpVH�HOVĘVRUEDQ�NRPSRV]WiOiVVDO� W|UWpQ�
KHW��(]HN�Q\tOW�WpUL�pJHWpVpUH�FVDN�OHJYpJVĘ�HVHWEHQ�-�YtUXVRV��JRPEiV��YDJ\�HJ\pE�IHUWĘ]pVNRU�
-�NHU�OKHW�VRU��GH�FVDN�V]HSWHPEHU����pV�PiMXV�����N|]|WW��PHJIHOHOĘ�OpJN|UL�YLV]RQ\RN�HVHWpQ��
NHGGL�pV�V]RPEDWL�QDSRNRQ������-������yUD�N|]|WWL� LGĘV]DNEDQ��eJHWQL�FVDN�PHJIHOHOĘHQ�NL�
DODNtWRWW�KHO\HQ��D�YDJ\RQL�pV�V]HPpO\L�EL]WRQViJRW�QHP�YHV]pO\H]WHWĘ�PyGRQ�OHKHW���$]�pJH�
WpVUH�YRQDWNR]y�V]DEiO\RNDW�D]�DYDU�pV�NHUWL��YDODPLQW�Ki]WDUWiVL�KXOODGpN�pJHWpVpQHN�V]DEiO\D�
LUyO�V]yOy���������9������.pSYLVHOĘ-WHVW�OHWL�UHQGHOHW�WDUWDOPD]]D� 
.pUHP��KRJ\�PLQGHQ�pJHWpV�HOĘWW�WiMpNR]yGMRQ�D�ZZZ�NDWDV]WURIDYHGHOHP�KX�KRQODSRQ�D]�DN�
WXiOLV�WĦ]J\~MWiVL�WLODORPUyO��PHUW�pJHWQL�D]�RUV]iJRV�iOWDOiQRV�WĦ]J\~MWiVL�WLODORP�LGHMpQ�D�
PHJMHO|OW�LGĘSRQWRNEDQ�VHP�HQJHGpO\H]HWW� 

-È5'È.�e6�È5.2.�7,6=7È1�7$57È6$ 
$]�LQJDWODQKDV]QiOyQDN�D�N|]WHU�OHW�WLV]WiQWDUWiViYDO��D�]|OGWHU�OHW��SDUN�iSROiViYDO�NDSFVROD�
WRV�IHODGDWDL� 
D��D]�LQJDWODQ�HOĘWWL��~V]yWHOHN�HVHWpQ�D]�pS�OHW�N|U�OL��MiUGiQDN��MiUGD�KLiQ\iEDQ�HJ\�PpWHU�

V]pOHV�WHU�OHWViYQDN��D�MiUGD�PHOOHWWL�]|OGViY�~WWHVWLJ�WHUMHGĘ�WHOMHV�WHU�OHWpQHN��OHJIHOMHEE�D]�
pS�OHW����PpWHUHV�N|U]HWpQ�EHO�OL�WHU�OHWpQHN�D�JRQGR]iVD��WLV]WiQWDUWiVD��V]HPpW-�pV�J\RP�
PHQWHVtWpVH��EXUNROW�WHU�OHWHNHQ�D�Ky�HOWDNDUtWiVD�pV�VtNRVViJ�PHQWHVtWpVH��KD�D]�LQJDWODQQDN�
NpW�N|]~WWDO�LV�pULQWNH]pVH�YDQ��D�IHQWL�IHODGDWRN�PLQGNpW�LUiQ\UD�YRQDWNR]QDN�� 
E��D]�LQJDWODQ�PHOOHWWL�Q\tOW�iURNQDN�pV�PĦWiUJ\DLQDN�WLV]WiQWDUWiVD��J\RPPHQWHVtWpVH� 
F��D�NpW�V]RPV]pGRV�WHU�OHW��pS�OHW�N|]|WWL�NLpStWHWW�~WWDO��MiUGiYDO�HOOiWRWW�YDJ\�DQpON�OL�N|]�

IRUJDOPL�WHU�OHWViY�YDJ\�iWMiUy�HVHWpEHQ�D�WLV]WiQWDUWiVL�N|WHOH]HWWVpJ�D]�LQJDWODQKDV]QiOyN�N|�
]|WW�IHOH-IHOH�DUiQ\EDQ�RV]OLN�PHJ� 
$]�LQJDWODQKDV]QiOy�D�N|]WHU�OHW�WLV]WtWiVD�VRUiQ�|VV]HJ\ĦMW|WW�WHOHS�OpVL�V]LOiUG�KXOODGpNRW�N|�
WHOHV�D�UHQGHOHWEHQ�PHJKDWiUR]RWW�J\ĦMWĘHGpQ\]HWEH�YDJ\�PiV�J\ĦMWĘHV]N|]EH�HOKHO\H]QL�pV�
HOV]iOOtWiViUyO�JRQGRVNRGQL� 

'U��0ROQiU�0iWp 
MHJ\]Ę 
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