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�����(SOYQIRXEGNE�VSF�X�QSRXE S[]GL�MRWXEPEGNM�[IRX]PEG]NR]GL ��������������������� �
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�� '> �3+�02%
���� 2E^[E�REHERE�^EQ�[MIRMY�TV^I^�>EQE[MEN GIKS
>KSHRMI�^�^ETMWIQ�RE�TMIV[W^IN�WXVSRMI�TVSNIOXY

���� 4V^IHQMSX�78
4V^IHQMSXIQ�RMRMINW^IN�WXERHEVHS[IN�WTIG]JMOEGNM�XIGLRMG^RIN��78
�W �[]QEKERME�SK�PRI
HSX]G^ GI �[]OSRERME �M �SHFMSVY �MRWXEPEGNM �[IRX]PEG]NR]GL �[ �FYH]ROEGL �QMIW^OEPR]GL�
Y ]XIG^RS FL�SXEOLF]QHM�RUD]�SU]HP\VáRZ\FK�

���� >EOVIW�WXSWS[ERME�78
7TIG]JMOEGNE �XIGLRMG^RE ��78
�WXERS[M �TSHWXE[ �RSUDFRZDQLD �V]F]HJyáRZHM �VSHF\ILNDFML
XIGLRMG^RIN��778
��WXSWS[ERIN�NEOS�HSOYQIRX�TV^IXEVKS[]�M�OSRXVEOXS[]��TV^]�^PIGERMY�M
VIEPM^EGNM�VSF�X�[]QMIRMSR]GL�[�TOX������
3HWX TWX[E�SH�[]QEKE �TSHER]GL�[�RMRMINW^IN�WTIG]JMOEGNM�QSK �QMI �QMINWGI�X]POS�[
SU]\SDGNDFK�PDá\FK�SURVW\FK�L�GUXJRU] HR]GL�VSF�X�S�RMI[MIPOMQ�^REG^IRMY��HPE�OX�V]GL
MWXRMINI�TI[RS �� I�TSHWXE[S[I�[]QEKERME�F H �VSHáQLRQH�SU]\�]DVWRVRZDQLX�PHWRG
[]OSRERME�[]RMOEN G]GL�^�HS [MEHG^IRME�M�TV^]�TV^IWXV^IKERMY�^EWEH�W^XYOM�FYHS[PERIN�

���� 4V^IHQMSX�M�^EOVIW�VSF�X�SFN X]GL�78
6SFSX]� �OX�V]GL �HSX]G^] �7TIG]JMOEGNE �SFINQYN �[W^]WXOMI �G^]RRS GM �TSHWXE[S[I
[]WX TYN GI �TV^] �QSRXE Y �MRWXEPEGNM �[IRX]PEG]NR]GL� �MGL �Y^FVSNIRME �SVE^ �QSRXE Y
YV^ H^I ��E�XEO I�RMI^F GQH�GOD�ZáD GM[IKS�[]OSRERME�XIN�MRWXEPEGNM�VSFSX]�X]QG^EWS[I
SVE^�TVEGI�XS[EV^]W^ GI�

���� 3OVI PIRME�TSHWXE[S[I��HIJMRMGNI
3OVI PIRME �TSHWXE[S[I �TV^]N XI �[ �RMRMINW^IN �WTIG]JMOEGNM �XIGLRMG^RIN �W �^KSHRI �^
SOVI PIRMEQM �TV^]N X]QM �[ �6S^TSV^ H^IRMY �1MRMWXVE �-RJVEWXVYOXYV] �^ �HRME ��� �O[MIXRME
���� �V� �[ �WTVE[MI �[EVYRO�[� �NEOMQ �TS[MRR] �SHTS[MEHE �FYH]ROM �M �MGL �YW]XYS[ERMI�
SHTS[MIHRMQM �RSVQEQM �SVE^ �SOVI PIRMEQM �TSHER]QM �[ �7TIG]JMOEGNM �8IGLRMG^RIN �/SH
'4:������������c;]QEKERME�SK�PRId�TOX������
;IRX]PEGNE�TSQMIW^G^IRME���[]QMERE�TS[MIXV^E�[�TSQMIW^G^IRMY�PYF�[�NIKS�G^ GM�
QEN GE�RE�GIPY�YWYRM GMI�TS[MIXV^E�^Y ]XIKS�M�^ERMIG^]W^G^SRIKS�SVE^�[TVS[EH^IRMI
TS[MIXV^E�^I[R XV^RIKS
;IRX]PEGNE�QIGLERMG^RE���[IRX]PEGNE�F H FD�Z\QLNLHP�G]LDáDQLD�XU] H^I
QIGLERMG^R]GL�PYF�WXVYQMIRMGS[]GL��[TVS[EH^EN G]GL�TS[MIXV^I�[�VYGL
-RWXEPEGNE�[IRX]PEGNM���^IWXE[�YV^ H^I ��]HVSRáyZ�L�HOHPHQWyZ�ZHQW\ODF\MQ\FK
VáX G]GL�HS�Y^HEXRMERME�M�VS^TVS[EH^IRME�TS[MIXV^E
5R]G]LDá�SRZLHWU]D�Z�SRPLHV]F]HQLX���UR]G]LDá�SRZLHWU]D�Z�ZHQW\ORZDQHM�SU]HVWU]HQL
^�^EWXSWS[ERMIQ�RE[MI[RMO�[�M�[][MI[RMO�[��[�GIPY�^EK[EVERXS[ERME�[]QEKER]GL
[EVYRO�[�f�MRXIRW][RS GM�[]QMER]�TS[MIXV^E��GM RMIRME��G^]WXS GM��XIQTIVEXYV]�
[MPKSXRS GM�[^KP HRIN��TV HOS FL�UXFKX�SRZLHWU]D��SR]LRPX�KDáDVX�Z�VWUHILH�SU]HE\[ERME
PYH^M�
6S^TVS[EH^IRMI�TS[MIXV^E���TV^IRMIWMIRMI�WXVYQMIRME�TS[MIXV^E�SOVI PSRIN�SFN XS GM
HS�[IRX]PS[ERIN�TV^IWXV^IRM�PYF�^�XIN�TV^IWXV^IRM��QD�RJyá�]�]DVWRVRZDQLHP�SU]HZRGyZ
9^HEXRMERMI�TS[MIXV^E���TVSGIW]�VIEPM^S[ERI�TV^]�Y ]GMY� VSHO�[�XIGLRMG^R]GL�QEN GI
RE�GIPY�^QMER �NIHRIN�PYF�OMPOY�[MIPOS GM�GLEVEOXIV]^YN G]GL�WXER�M�NEOS �TS[MIXV^E
3KV^I[ERMI�TS[MIXV^E���Y^HEXRMERMI�TS[MIXV^E�TSPIKEN GI�RE�TSH[] W^ERMY�NIKS
XIQTIVEXYV]�
&KáRG]HQLH�SRZLHWU]D���Y^HEXRMERMI�TS[MIXV^E�TSPIKEN GI�RE�SFRM ERMY�NIKS
XIQTIVEXYV]
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2E[MP ERMI�TS[MIXV^E���Y^HEXRMERMI�TS[MIXV^E�TSPIKEN GI�RE�TS[M OW^ERMY�[�RMQ
^E[EVXS GM�[MPKSGM
;IRX]PEXSV���YV^ G]HQLH�VáX GI�HS�[TVE[MERME�TS[MIXV^E�[�VYGL
*MPXVEGNE�TS[MIXV^E���Y^HEXRMERMI�TS[MIXV^E�TSPIKEN GI�RE�YWY[ERMY�^�RMIKS
^ERMIG^]W^G^I �VWDá\FK�OXE�FLHNá\FK
2G]\VNLZDQLH�FLHSáD�OXE�L�ZLOJRFL���Z\NRU]\VWDQLH�FLHSáD�OXE�L�ZLOJRFL�RGSDGRZHM�]
TVSGIW�[�XIGLRSPSKMG^R]GL�PYF�^E[EVXIN�[�TS[MIXV^Y�[]V^YXS[]Q�[�GIPY�^QRMINW^IRME
]DSRWU]HERZDQLD�QD�FLHSáR�OXE�L�ZLOJR �TV^I^�MRWXEPEGN �[IRX]PEG]NR
'^IVTRME�[IRX]PEG]NRE���IPIQIRX�MRWXEPEGNM��TV^I^�OX�V]�NIWX�^EW]WERI�TS[MIXV^I
^I[R XV^RI
;]V^YXRME�[IRX]PEG]NRE���IPIQIRX�MRWXEPEGNM��TV^I^�OX�V]�TS[MIXV^I�NIWX�YWY[ERI�RE
^I[R XV^
*MPXV�TS[MIXV^E���]HVSyá�RF]\V]F]DM G]�TS[MIXV^I�^�^ERMIG^]W^G^I �VWDá\FK�L�FLHNá\FK
2EKV^I[RMGE�TS[MIXV^E���SU]HSRQRZ\�Z\PLHQQLN�FLHSáD�GR�RJU]HZDQLD�SRZLHWV^E
&KáRGQLFD�SRZLHWU]D���SU]HSRQRZ\�Z\PLHQQLN�FLHSáD�SU]H]QDF]RQ\�GR�FKáRH^IRME�M
I[IRXYEPRMI�HS�SWYW^ERME�TS[MIXV^E
9V^ G]HQLH�GR�RG]\VNLZDQLD�FLHSáD�OXE�L�ZLOJRFL���YV^ H^IRMI�TV^I^REG^SRI�HS
SU]HND]\ZDQLD�FLHSáD�OXE�L�ZLOJRFL�]DZDUWHM�Z�VWUXPMIRMY�TS[MIXV^E�^Y ]XIKS�HS
WXVYQMIRME�TS[MIXV^E�Y^HEXRMERIKS�PYF�SH[VSXRMI
2E[MP EG^�TS[MIXV^E���YV^ H^IRMI�TV^I^REG^SRI�HS�TS[M OW^ERME�^E[EVXS GM�[MPKSGM�[
TS[MIXV^Y
3WYW^EG^�TS[MIXV^E���YV^ H^IRMI�TV^I^REG^SRI�HS�^QRMINW^ERME�^E[EVXS GM�[MPKSGM�[
TS[MIXV^Y
3HOVETPEG^���IPIQIRX�TV^I^REG^SR]�HS�^EXV^]Q][ERME�OVSTPM�[SH]�YRSW^SR]GL�TV^I^
WXVYQMI �TS[MIXV^E�^�RE[MP DF]D�SRZLHWU]D�OXE�]�SRZLHU]FKQL�FKáRGQLF\
4V^I[�H�[IRX]PEG]NR]���IPIQIRX��S�^EQORM X]Q�SF[SH^MI�TV^IOVSNY�TSTV^IG^RIKS�
WXERS[M G]�SFYHS[ �TV^IWXV^IRM��TV^I^�OX�V �SU]HSá\ZD�SRZLHWU]H
4V^ITYWXRMGE���]HVSyá�VDPRG]LHOQ\�OXE�ZEXGRZDQ\�Z�XU] H^IRMI�PYF�[�TV^I[�H
[IRX]PEG]NR]�TS^[EPEN G]�RE�^EQORM GMI�PYF�RE�VIKYPEGN �WXVYQMIRME�TS[MIXV^E�TV^I^
^QMER �RSRUX�SU]HSá\ZX
7áXPLN�KDáDVX���IPIQIRX�[FYHS[ER]�[�YV^ H^IRMI�PYF�[�TV^I[�H�[IRX]PEG]NR]�QEN G]
QD�FHOX�]PQLHMV]HQLH�KDáDVX�SU]HQRV]RQHJR�GURJ �TS[MIXV^R �Z]GáX �TV^I[SH�[
2E[MI[RMO���HOHPHQW�OXE�]HVSyá��SU]H]�NWyU\�SRZLHWU]H�GRSá\ZE�HS�[IRX]PS[ERIN
TV^IWXV^IRM
;][MI[RMO���HOHPHQW�OXE�]HVSyá��SU]H]�NWyU\�SRZLHWU]H�Z\Sá\ZE�^�[IRX]PS[ERIN
TV^IWXV^IRM
3OET���IPIQIRX�MRWXEPEGNM�SHGM KY�QMINWGS[IKS�YQMIW^G^SR]�FI^TS VIHRMS�REH� UyGáHP
[]H^MIPERME�^ERMIG^]W^G^I �TS[MIXV^E
/PETE�TS EVS[E���]HVSyá�XPLHV]F]RQ\�Z�VLHFL�SU]HZRGyZ�ZHQW\ODF\MQ]GL��QM H^]
H[MIQE�WXVIJEQM�TS EVS[]QM
��TV^I^REG^SR]�HS�^ETSFMIKERME�TV^IRSW^IRMY�WM �SKRME�M
H]QY�^�NIHRIN�WXVIJ]�HS�HVYKMIN
%TEVEX�SKV^I[G^S�[IRX]PEG]NR]���YV^ G]HQLH�VNáDGDM GI�WM �^�JMPXVE��REKV^I[RMG]�M
[IRX]PEXSVE�YQMIW^G^SR]GL�[I�[WT�PRIN�SFYHS[MI�M�TV^I^REG^SRI�HS�RE[MI[ERME
QMIW^ERMR]�TS[MIXV^E�^I[R XV^RIKS�M�[I[R XV^RIKS

���� 3K�PRI�[]QEKERME�HSX]G^ GI�VSF�X
;]OSRE[GE �VSF�X �NIWX �SHTS[MIH^MEPR] �^E �NEOS �[]OSRERME �VSF�X �SVE^ �^E �^KSHRS �^
HSOYQIRXEGN �TVSNIOXS[ � �TSWXERS[MIRMEQM �^E[EVX]QM �[ �;8;M3 �HPE �MRWXEPEGNM
[IRX]PEG]NR]GL��WTIG]JMOEGN �XIGLRMG^R ��V]F]HJyáRZ 
�M�TSPIGIRMEQM�-RWTIOXSVE�REH^SVY
SVE^�^I�W^XYO �FYHS[PER ��3K�PRI�[]QEKERME�HSX]G^ GI�VSF�X�TSHERS�[�78�/SH�'4:
�����������c;]QEKERME�SK�PRId�TOX�����
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���� (SOYQIRXEGNE�VSF�X�QSRXE S[]GL�MRWXEPEGNM�[IRX]PEG]NR]GL
(SOYQIRXEGN �VSF�X�QSRXE S[]GL�MRWXEPEGNM�[IRX]PEG]NR]GL�WXERS[M �
e TVSNIOX �FYHS[PER]� �STVEGS[ER]�^KSHRMI �^ �VS^TSV^ H^IRMIQ �1MRMWXVE �-RJVEWXVYOXYV] �^

GQLD������������U� �ÄZ�VSUDZLH�V]F]HJyáRZHJR�]DNUHVX�M �JSVQ]�TVSNIOXY �FYHS[PERIKS
�(^� �9� �^ ����� �V� �2V ����� �TS^� �����
� �HPE �TV^IHQMSXY �^EQ�[MIRME �HPE �OX�VIKS
[]QEKERI�NIWX�Y^]WOERMI�TS^[SPIRME�RE�FYHS[ �

e TVSNIOX�[]OSRE[G^]�[�^EOVIWMI�[]RMOEN G]Q�^�VS^TSV^ H^IRME�1MRMWXVE�-RJVEWXVYOXYV]
]������������U��Z�VSUDZLH�V]F]HJyáRZHJR�]DNUHVX�L �ISVQ]�HSOYQIRXEGNM �TVSNIOXS[IN�
WTIG]JMOEGNM �XIGLRMG^R]GL �[]OSRERME �M �SHFMSVY �VSF�X �FYHS[PER]GL �SVE^ �TVSKVEQY
JYROGNSREPRS�Y ]XOS[IKS ��(^� �9� �^ ����� �V� �2V ����� �TS^� ����� �[VE^ �^ �T� RMINW^]QM
^QMEREQM
�

± VSHF\ILNDFMD �WHFKQLF]QD ��V]F]HJyáRZD� �Z\NRQDQLD �L �SHFMSVY �VSF�X ��SFPMKEXSV]NRE �[
TV^]TEHOY�^EQ�[MI �TYFPMG^R]GL
��WTSV^ H^SRE�^KSHRMI�^�VS^TSV^ H^IRMIQ�1MRMWXVE
-RJVEWXVYOXYV] �^ �HRME ����������� �V� �[ �WTVE[MI �W^G^IJyáRZHJR �]DNUHVX �L �IRUP\
HSOYQIRXEGNM �TVSNIOXS[IN� �WTIG]JMOEGNM �XIGLRMG^R]GL �[]OSRERME �M �SHFMSVY �VSF�X
FYHS[PER]GL�SVE^�TVSKVEQY�JYROGNSREPRS�Y ]XOS[IKS��(^��9��^������V��2V������TS^�
�����[VE^�^�T� RMINW^]QM�^QMEREQM
�

e H^MIRRMO�FYHS[]�TVS[EH^SR]�^KSHRMI�^�VS^TSV^ H^IRMIQ�1MRMWXVE�-RJVEWXVYOXYV]�
^�HRME ��� �G^IV[GE����� �V� �[ �WTVE[MI �H^MIRRMOE �FYHS[]� �QSRXE Y �M �VS^FM�VOM� �XEFPMG]
LQIRUPDF\MQHM�RUD]�RJáRV]HQLD�]DZLHUDM GIKS�HERI�HSX]G^ GI�FI^TMIG^I WX[E�TVEG]�M
SGLVSR]�^HVS[ME��(^��9��^������V��2V������TS^������^�T� R��^QMEREQM
�

e HSOYQIRX]� [MEHG^ GI�S�HSTYW^G^IRMY�HS�SFVSXY�M�TS[W^IGLRIKS�PYF�NIHRSWXOS[IKS
^EWXSWS[ERME�Y ]X]GL�[]VSF�[�FYHS[PER]GL��^KSHRMI�^�YWXE[ �^����O[MIXRME������V�
S�[]VSFEGL�FYHS[PER]GL��(^��9��^������V��2V�����TS^�����
�

± SURWRNRá\ �RGELRUyZ �F] GMS[]GL� �OS GS[]GL �M �VSF�X �^ERMOEN F\FK� �] �]Dá G^SR]QM
SURWRNRáDPL�]�EDGD �OSRXVSPR]GL�

e HSOYQIRXEGNE�TS[]OSRE[G^E��G^]PM�[] IN�[]QMIRMSRI�G^ FL�VNáDGRZH�GRNXPHQWDFML
VSF�X�^�RERMIWMSR]QM�^QMEREQM��HSOSRER]QM�[�XSOY�[]OSR][ERME�VSF�X��^KSHRMI�^�EVX�
�� �TOX ��� �YWXE[]�4VE[S �FYHS[PERI �^ �HRME �� �PMTGE ����� �V� �e �XIOWX �NIHRSPMX] �(^� �9� �^
�����V��2V������TS^�������^�T� RMINW^]QM�^QMEREQM
�
6SFSX] �REPI ] �[]OSR][E �RE �TSHWXE[MI �HSOYQIRXEGNM �TVSNIOXS[IN �M �WTIG]JMOEGNM

WHFKQLF]QHM ��V]F]HJyáRZHM� �Z\NRQDQLD �L �RGELRUX �UREyX �FYHS[PER]GL� �STVEGS[ER]GL �HPE
VIEPM^EGNM�OSROVIXRIKS�^EHERME�

���� 2E^[]�M�OSH]�
+VYT]�VSF�X��OPEW]�VSF�X�PYF�OEXIKSVMI�VSF�X

� � � � � � � �
e �

-RWXEPEGNE
GMITPRE�
[IRX]PEG]NRE�M
OSRJIOGNSRS�
[ERME
TS[MIXV^E

e

e
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�� ;=1%+%2-%�(38='> &(�:à$ '-;3 &,�0$7(5,$àÏ:
���� 3K�PRI �[]QEKERME �HSX]G^ FH �PDWHULDáyZ� �LFK �SR]\VNLZDQLD �L �VNáDGRZDQLD
TSHERS�[�78�/SH�'4:������������c;]QEKERME�SK�PRId�TOX��
0DWHULDá\�VWRVRZDQH�GR�PRQWD Y�MRWXEPEGNM�[IRX]PEG]NR]GL�TS[MRR]�QMI �
e� �WXSTMI �^EFI^TMIG^IRME �ERX]OSVS^]NRIKS �SFYH�[�YV^ H^I �TS[MRMIR �SHTS[MEHE �GS
QDMPQLHM�ZáD GM[S GMSQ�FPEGL]�WXEPS[IN�SG]ROS[ERIN�
e��TS[MIV^GLRMI�SFYH�[�TS[MRR]�F] �JáDGNLH��EH]�]DáDPD ��[KRMIGI ��SWXV]GL�OVE[ H^M�M
YW^OSH^I �SRZáRN�RFKURQQ\FK�
e � �W^G^IPRS �SRá G^I �YV^ H^I �M �IPIQIRX�[ �[IRX]PEG]NR]GL �^ �TV^I[SHEQM
[IRX]PEG]NR]QM�TS[MRRE�SHTS[MEHE �[]QEKERMSQ�W^G^IPRS GM�X]GL�TV^I[SH�[�
e � �REPI ] �^ETI[RM �áDWZ\ �GRVW T �HS �YV^ H^I �M �IPIQIRX�[ �[IRX]PEG]NR]GL �[ �GIPY �MGL
REVáXJL��NRQVHUZDFML�OXE�Z\PLDQ\�
e � �^EQSGS[ERMI �YV^ H^I �M �IPIQIRX�[ �[IRX]PEG]NR]GL �TS[MRRS �F] �[]OSRERI �^
Y[^KP HRMIRMIQ�HSHEXOS[]GL�SFGM I �^[M ^ER]GL�^�TVEGEQM�OSRWIV[EG]NR]QM�
e � �YV^ H^IRME �M �IPIQIRX] �[IRX]PEG]NRI �TS[MRR]�F] �^EQSRXS[ERI�^KSHRMI �^�MRWXVYOGN
TVSHYGIRXE��
e S^REOS[ERMI �^REOMIQ �') �GS �S^REG^E� � I �HSOSRERS �SGIR] �MGL �^KSHRS GM �^I

^LEVQSRM^S[ER �RSVQ �IYVSTINWO �[TVS[EH^SR �HS �^FMSVY �4SPWOMGL �2SVQ� �^
IYVSTINWO �ETVSFEX �XIGLRMG^R �PYF �OVENS[ �WTIG]JMOEGN �XIGLRMG^R �TE WX[E
F]áRQNRZVNLHJR�8QLL�(XURSHMVNLHM�OXE�(XURSHMVNLHJR�3FW^EVY�+SWTSHEVG^IKS��Y^RER
TV^I^�/SQMWN �)YVSTINWO �^E�^KSHR �^�[]QEKERMEQM�TSHWXE[S[]QM��PYF

e HIOPEVEGN �^KSHRS FL �] �X]QDQ\PL �UHJXáDPL �V]WXNL �EXGRZODQHM �Z\GDQ �TV^I^
TVSHYGIRXE��NI IPM�HSX]G^]�SRE�[]VSFY�YQMIW^G^SRIKS�[�[]OE^MI�[]VSF�[�QEN G]GL
RMI[MIPOMI �^REG^IRMI �HPE �^HVS[ME �M �FI^TMIG^I WX[E �SOVI PSR]Q �TV^I^ �/SQMWN
)YVSTINWO ��PYF

e S^REOS[ERMI �^REOMIQ �FYHS[PER]Q� �GS �S^REG^E � I �W �XS �[]VSF] �RMI �TSHPIKEN GI
SFS[M ^OS[IQY �S^REOS[ERMY �')� �HPE �OX�V]GL �HSOSRERS �SGIR] �^KSHRS GM �^ �4SPWO
2SVQ �PYF�ETVSFEX �XIGLRMG^R ��F H �Y^RERS�^E�cVIKMSREPR]�[]V�F�FYHS[PER]d�

���� 5RG]DMH�PDWHULDáyZ
4V^I[SH]�[IRX]PEG]NRI�TS[MRR]�F] �[]OSR][ERI�^�REWX TYN F\FK�PDWHULDáyZ�
� FPEGLE�PYF�XE QE�WXEPS[E�SG]ROS[ERE�
� FPEGLE�PYF�XE QE�WXEPS[E�EPYQMRMS[E�
� FPEGLE�WXEPS[E�SHTSVRE�RE�OSVS^N �PYF�O[EWSSHTSVRE�
� EODFKD�VWDORZD�RáRZLRZDQD�
� FPEGLE�G]ROS[E�
� Sá\W\�]�39&�
� Sá\W\�]�SROLSURS\OHQX�
� PXU�]�FHJá\�SHáQHM�REXVWURQQLH�RW\QNRZDQ\�
� QYV�FIXSRS[]�QSRSPMX]G^R]�
� LQQH�PDWHULDá\�GRSXV]F]RQH�RGSRZLHGQLPL�DWHVWDPL�KLKMIRMG^R]QM�M

TV^IGM[TS EVS[]QM�
4S[MIV^GLRMI�TV^I[SH�[�TS[MRR]�F] �JáDGNLH��EH]�]DáDPD �M�[KRMIGI ��0DWHULDá
TS[MRMIR�F] �NIHRSVSHR]��FI^�[ IV�[��[EH�[EPGS[RMG^]GL�MXT��4S[MIV^GLRMI�TSOV]
SGLVSRR]GL�RMI�TS[MRR]�QMI �YF]XO�[��T ORM �M�X]Q�TSHSFR]GL�[EH��
;]QMEV]�TV^I[SH�[�S�TV^IOVSNY�TVSWXSO WQ\P�L�NRáRZ\P�SRZLQQ\�RGSRZLDGD
[]QEKERMSQ�RSVQ�42�&2������M�42�&2������
7^G^IPRS �TV^I[SH�[�[IRX]PEG]NR]GL�TS[MRRE�SHTS[MEHE �[]QEKERMSQ�RSVQ]�
42�&���������
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:\NRQDQLH�SU]HZRGyZ�SURVW\FK�L�NV]WDáWHN�]�EODFK\�SS[MRRS�SHTS[MEHE �[]QEKERMSQ
RSVQ]�42�&��������
3Rá G^IRME�TV^I[SH�[�[IRX]PEG]NR]GL�^�FPEGL]�TS[MRR]�SHTS[MEHE �[]QEKERMSQ
RSVQ]�42�&�������
9V^ H^IRME �SVE^ �Y^FVSNIRMI �TV^I[SH�[ �[IRX]PEG]NR]GL �QYW^ �VSHáQLD �[]QEKERME
SOVI PSRI �[ �SHTS[MIHRMGL �RSVQEGL� �;]OE^ �XEOMGL �RSVQ �TSHEQ\ �]RVWDá �Z �SNW� ������
RMRMINW^IN�WTIG]JMOEGNM�

�� ;=1%+%2-%�(38='> ')�746> 89�-�1%7>=2
���� 3K�PRI �[]QEKERME �HSX]G^ GI �WTV^ WX �SRGDQH �]RVWDá\ �Z �67 �.RG �&39
�����������c;]QEKERME�SK�PRId�TOX��
(S �[]OSRERME �VSF�X �REPI ] �WXSWS[E �NIH]RMI �XEOM �WTV^ X� �OX�V] �RMI �WTS[SHYNI
QLHNRU]\VWQHJR �ZSá\ZX �QD �MDNR �VSF�X� �^EV�[RS �[ �QMINWGEGL �MGL �[]OSRERME� �NEO �XI
TV^] �[]OSR][ERMY �G^]RRS FL �SRPRFQLF]\FK �RUD] �Z �F]DVLH �WUDQVSRUWX� �]DáDGXQNX �M
Z\áDGXQNX �PDWHULDáyZ� �6SU] X �Y ][ER] �HS �VSF�X �TS[MRMIR �F] �^KSHR] �^ �SJIVX
;]OSRE[G]�M�TS[MRMIR�SHTS[MEHE �TSH�[^KP HIQ�X]T�[�M�MPS GM�[WOE^ERMSQ�^E[EVX]Q
[ �778� �4>. �PYF �TVSNIOGMI �SVKERM^EGNM �VSF�X� �^EEOGITXS[ER]Q �TV^I^ �MR[IWXSVE� �;
TV^]TEHOY �FVEOY �YWXEPI �[ �XEOMGL �HSOYQIRXEGL �WTV^ X �TS[MRMIR �F] �Y^KSHRMSR] �M
^EEOGITXS[ER]�TV^I^�MR[IWXSVE�

;]OSRE[GE�TS[MRMIR�HSWXEVG^] �OSTMI�HSOYQIRX�[�TSX[MIVH^EN G]GL �HSTYW^G^IRMI
WTV^ XY�HS�Y ]XOS[ERME��XEQ�KH^MI�NIWX�XS�[]QEKERI�TV^ITMWEQM�

�� ;=1%+%2-%�(38='> ')�86%2743689
���� 3K�PRI �[]QEKERME �HSX]G^ FH �WUDQVSRUWX �SRGDQH �]RVWDá\ �Z �67 �.RG �&39
�����������c;]QEKERME�SK�PRId�TOX��

���� ;]QEKERME�HSX]G^ GI�TV^I[S^Y�TVIJEFV]OEXY�[IX]PEG]NRIKS
>I �[^KP HY �RE �WTIG]JMG^RI �GIGL] �TVIJEFV]OEXY �[IRX]PEG]NRIKS �VSHáQL �REWX TYN GI
HSHEXOS[I�[]QEKERME�
e TVIJEFV]OEX �REPI ] �TV^I[S^M �Z\á G^RMI �WEQSGLSHEQM �WOV^]RMS[]QM �PYF �TSNE^HEQM

TSWMEHEN G]QM�FSG^RI�[WTSVRMOM�S�QEOW]QEPR]Q�VS^WXE[MI���Q��TVIJEFV]OEX�RMI�QS I
[]WXE[E �TS^E�WOV^]RM �áDGXQNRZ �

e NI IPM �TVIJEFV]OEX �TV^I[S SR] �NIWX �PY QR� �WR �SU]\ �MHJR �XNáDGDQLX �Z �VWRV\ �QD
WEQSGLSH^MI�[]WSOS �áDGXQNX�QLH�SRZLQQD�SU]HNUDF]D ���Q�

e TSHG^EW �XVERWTSVXY �TVIJEFV]OEX �TS[MRMIR �F] �^EFI^TMIG^SR] �TV^IH �YW^OSH^IRMIQ
TV^I^�QIXEPS[I�G^ GM� VSHO�[�XVERWTSVXY�NEO� UXE\��áD GYGL]��MXT��

e TSHG^EW�XVERWTSVXY�TVIJEFV]OEX�TS[MRMIR�F] �^EFI^TMIG^SR]�TV^IH�^QMER �SRáR IRME�
4PEXJSVQE�WEQSGLSHY�TS[MRRE�F] �YWXE[MSRE�[�TS^MSQMI�

���� ;]QEKERME�HSX]G^ GI�TV^I[S^Y�Y^FVSNIRME�M�YV^ H^I
9^FVSNIRMI �M �YV^ H^IRME �REPI ] �TV^I[S^M �[ �WTSW�F �^EFI^TMIG^EN G] �TV^IH �MGL
^ERMIG^]W^G^IRMIQ�M�YW^OSH^IRMIQ�QIGLERMG^R]Q�

�� ;=1%+%2-%�(38='> ')�;=/32%2-%�63&�8
���� 2JyOQH �]DVDG\ �Z\NRQDQLD �UREyW �SRGDQH �]RVWDá\ �Z �78 �/SH �'4: �����������
c;]QEKERME�SK�PRId�TOX��

���� ;EVYROM�TV^]WX TMIRME�HS�VSF�X
4V^IH�TV^]WX TMIRMIQ�HS�QSRXE Y�MRWXEPEGNM�[IRX]PEG]NRIN�REPI ]�
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e []^REG^] �PLHMVFD�XNáDGDQLD��PRQWD Y
�TVIJEFV]OEXY�[IRX]PEG]NRIKS�M�YV^ H^I �
e []OSRE �SX[SV]�M�SFWEH^M �YGL[]X]��TSHTSV]�M�TSH[MIW^IRME�
e []OSRE �SX[SV]�[� GMEREGL�M�WXVSTEGL�HPE�TV^IN �TV^I[SH�[�[IRX]PEG]NR]GL�

���� 1SRXE �NDQDáyZ
4V^I[SH]�[IRX]PEG]NRI�TS[MRR]�F] �]DPRFRZDQH�GR�SU]HJUyG�EXG\QNyZ�Z�RGOHJáR GM
YQS PM[MEN FHM�V]F]HOQH�Z\NRQDQLH�SRá G^I �SRSU]HF]Q\FK��:�SU]\SDGNX�SRá G^I
NRáQLHU]RZ\FK�RGOHJáR �XE�TS[MRRE�[]RSWM �GS�RENQRMIN�����QQ�
4V^IN GME�TV^I[SH�[�TV^I^�TV^IKVSH]�FYH]ROY�REPI ]�[]OSR][E �[�SX[SVEGL��OX�V]GL
[]QMEV]�W SH����HS�����QQ�[M OW^I�SH�[]QMEV�[�^I[R XV^R]GL�TV^I[SH�[�PYF
TV^I[SH�[�^�M^SPEGN ��3U]HZRG\�QD�FDáHM�JUXER GM�TV^IKVSH]�TS[MRR]�F] �REáR SRI
ZHáQ �QMRIVEPR �OXE�LQQ\P�PDWHULDáHP�HODVW\F]Q\P�R�SRGREQ\FK�ZáD GM[S GMEGL�
4V^IN GME�TV^I[SH�[�TV^I^�TV^IKVSH]�SHH^MIPIRME�TV^IGM[TS EVS[IKS�TS[MRR]�F]
[]OSRERI�[�WTSW�F�RMI�SFRM EN G]�SHTSVRS GM�SKRMS[IN�X]GL�TV^IKV�H�
-^SPEGNI�GMITPRI�TV^I[SH�[�TS[MRR]�QMI �V]F]HOQH�SRá F]HQLD�Z]GáX RI�M�TSTV^IG^RI��E
[�TV^]TEHOY�M^SPEGNM�TV^IGM[[MPKSGMS[IN�TS[MRRE�F] �SRQDGWR�]DFKRZDQD��QD�FDáHM
TS[MIV^GLRM�M^SPEGNM��SHTS[MIHRME�SHTSVRS �RE�TV^IRMOERMI�[MPKSGM�
-^SPEGNI�GMITPRI�RMI�[]TSWE SRI�TV^I^�TVSHYGIRXE�[�[EVWX[ �GLVSRM G �TV^IH
YW^OSH^IRMEQM�QIGLERMG^R]QM�SVE^�M^SPEGNI�REVE RQH�QD�G]LDáDQLH�F]\QQLNyZ
EXQSWJIV]G^R]GL�TS[MRR]�QMI �SHTS[MIHRMI�^EFI^TMIG^IRME��RT��TV^I^�^EWXSWS[ERMI
RVáRQ�QD�VZRMHM�]HZQ XV^RIN�TS[MIV^GLRM��
0DWHULDá�SRGSyU�L�SRGZLHV]H �TS[MRRE�GLEVEOXIV]^S[E �SHTS[MIHRME�SHTSVRS �RE
OSVS^N �[�QMINWGY�^EQSRXS[ERME�
1IXSHE�TSHTEVGME�PYF�TSH[MIW^IRME�TV^I[SH�[�TS[MRRE�F] �RGSRZLHGQLD�GR�PDWHULDáX
OSRWXVYOGNM�FYHS[PERIN�[�QMINWGY�^EQSGS[ERME��
2GOHJáR �QM H^]�TSHTSVEQM�PYF�TSH[MIW^IRMEQM�TS[MRRE�F] �YWXEPSRE�^
Y[^KP GQLHQLHP�LFK�Z\WU]\PDáR FL�L�Z\WU]\PDáR GM�TV^I[SH�[�XEO�EF]�YKM GMI�WMIGM
SU]HZRGyZ�QLH�ZSá\ZDáR�QD�MHM�V]F]HOQR ��ZáD GM[S GM�EIVSH]REQMG^RI�M
RMIREVYW^EPRS �OSRWXVYOGNM��
>EQSGS[ERMI�TV^I[SH�[�HS�OSRWXVYOGNM�FYHS[PERIN�TS[MRRS�TV^IRSWM �SFGM IRME
[]RMOEN GI�^�GM EV�[�
� TV^I[SH�[
� PDWHULDáX�L]RODF\MQHJR
� IPIQIRX�[�MRWXEPEGNM�RMI^EQSGS[ER]GL�RMI^EPI RMI�^EQSRXS[ER]GL�[�WMIGM

SU]HZRGyZ��QS��WáXPLNyZ��SU]HSXVWQLF�LWS�
� HOHPHQWyZ�VNáDGRZ\FK�SRGSyU�OXE�SRGZLHV]H ��
� SWSF]�PYF�SW�F��OX�VI�F H �VWDQRZLá\�GRGDWNRZH�REFL IRMI�TV^I[SH�[�[�G^EWMI

G^]W^G^IRME�PYF�OSRWIV[EGNM�
>EQSGS[ERMI�TV^I[SH�[�[IRX]PEG]NR]GL�TS[MRRS�F] �SHTSVRI�RE�TSH[] W^SR
XIQTIVEXYV �TS[MIXV^E�XVERWTSVXS[ERIKS�[�WMIGM�TV^I[SH�[��NI PM�XEOE�[]WX TYNI�
)PIQIRX]�^EQSGS[ERME�TSHT�V�PYF�TSH[MIW^I �HS�OSRWXVYOGNM�FYHS[PERIN�TS[MRR]�QMI
ZVSyáF]\QQLN�EH]SLHF]H WX[E�V�[R]�GS�RENQRMIN�XV^]�[�WXSWYROY�HS�SFPMG^IRMS[IKS
SFGM IRME�
4MSRS[I�IPIQIRX]�TSH[MIW^I �SVE^�TS^MSQI�IPIQIRX]�TSHT�V�TS[MRR]�QMI
ZVSyáF]\QQLN�EH]SLHF]H WX[E�V�[R]�GS�RENQRMIN�����[�SHRMIWMIRMY�HS�KVERMG]
TPEWX]G^RS FL�SRG�ZSá\ZHP�REOLF]HQLRZHJR�REFL IRME�
4S^MSQI�IPIQIRX]�TSH[MIW^I �M�TSHT�V�TS[MRR]�QMI �QS PM[S �TV^IRMIWMIRME
SFPMG^IRMS[IKS�SFGM IRME�SVE^�F] �XEOMIN�OSRWXVYOGNM��EF]�YKM GMI�QM H^]�MGL
SRá G^IRMEQM�^�IPIQIRXEQM�TMSRS[]QM�M�HS[SPR]Q�TYROXIQ�IPIQIRXY�TS^MSQIKS�RMI
SU]HNUDF]DáR�������RGOHJáR GM�QM H^]�^EQSGS[ERMEQM�IPIQIRX�[�TMSRS[]GL�
3Rá G^IRME�QM H^]�TMSRS[]QM�M�TS^MSQ]QM�IPIQIRXEQM�TSH[MIW^I �M�TSHT�V�TS[MRR]
QMI �ZVSyáF]\QQLN�EH]SLHF]H WX[E�V�[R]�GS�RENQRMIN�����[�SHRMIWMIRMY�HS�KVERMG]
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TPEWX]G^RS FL�SRG�ZSá\ZHP�REOLF]HQLRZHJR�REFL IRME�
;�TV^]TEHOEGL��KH]�NIWX�[]QEKERI��EF]�YV^ H^IRME�M�IPIQIRX]�[�WMIGM�TV^I[SH�[
PRJá\�E\ �^HIQSRXS[ERI�PYF�[]QMIRMSRI��REPI ]�^ETI[RM �RMI^EPI RI�MGL
^EQSGS[ERMI�HS�OSRWXVYOGNM�FYH]ROY�
:�SU]\SDGNDFK�RGG]LDá\ZDQLD�VLá�Z\ZRáDQ\FK�UR]V]HU]EPRS GM �GMITPR �OSRWXVYOGNE
TSHT�V�PYF�TSH[MIW^I �TS[MRRE�YQS PM[ME �OSQTIRWEGN �Z\GáX I �PMRMS[]GL�
4SHTSV]�M�TSH[MIW^IRME�[�SFV ELH�PDV]\QRZQL�RUD]�Z�RGOHJáR GM�RMI�QRMINW^IN�RM ����Q
SH� UyGáD�GUJD �TS[MRR]�F] �Z\NRQDQH�MDNR�HODVW\F]QH�]�]DVWRVRZDQLHP�SRGNáDGHN�^
PDWHULDáyZ�HODVW\F]Q\FK�OXE�ZLEURL]RODWRUyZ�

���� 3X[SV]�VI[M^]NRI
'^]W^G^IRMI�MRWXEPEGNM�TS[MRRS�F] �^ETI[RMSRI�TV^I^�^EWXSWS[ERMI�SX[SV�[
VI[M^]NR]GL�[�TV^I[SHEGL�MRWXEPEGNM�PYF�HIQSRXE �HOHPHQWX�VNáDGRZHJR�LQVWDODFML�
3X[SV]�VI[M^]NRI�TS[MRR]�YQS PM[ME �SG^]W^G^IRMI�[I[R XV^R]GL�TS[MIV^GLRM
TV^I[SH�[��E�XEO I�YV^ H^I �M�IPIQIRX�[�MRWXEPEGNM��NI PM�OSRWXVYOGNE�X]GL�YV^ H^I �M
IPIQIRX�[�RMI�YQS PM[ME�MGL�SG^]W^G^IRME�[�MRR]�WTSW�F�
;]OSRERMI�SX[SV�[�VI[M^]NR]GL�RMI�TS[MRRS�SFRM E �Z\WU]\PDáR GM�M�W^G^IPRS GM
TV^I[SH�[��NEO�V�[RMI �ZáDVQR GM�GMITPR]GL��EOYWX]G^R]GL�M�TV^IGM[TS EVS[]GL�
)PIQIRX]�YW^X][RMEN GI�M�MRRI�IPIQIRX]�[]TSWE IRME�TV^I[SH�[�TS[MRR]�F] �XEO
]DPRQWRZDQH��DE\�QLH�XWUXGQLDá\�F]\V]F]HQLD�SU]HZRG�[�
)PIQIRX]�YW^X][RMEN GI�[I[R XV^�TV^I[SH�[�S�TV^IOVSNY�TVSWXSO XR]Q�TS[MRR]�QMI
RSá\ZRZH�NV]WDáW\��QDMOHSLHM�R�SU]HNURMX�NRáRZ\P��1MIHSTYW^G^EPRI�NIWX�WXSWS[ERMI�XE Q
TIVJSVS[ER]GL�PYF�MRR]GL�IPIQIRX�[�XVYHR]GL�HS�G^]W^G^IRME�
2MI�REPI ]�WXSWS[E �[I[R XV^�TV^I[SH�[�SWXVS�^EOS G^SR]GL� VYF�PYF�MRR]GL
IPIQIRX�[��OX�VI�QSK �TS[SHS[E �^EKVS IRMI�HPE�^HVS[ME�PYF�YW^OSH^IRMI�YV^ H^I
G^]W^G^ G]GL��
2MI�HSTYW^G^E�WM �SWXV]GL�OVE[ H^M�[�SX[SVEGL�VI[M^]NR]GL��TSOV][EGL�SX[SV�[�M
HV^[MEGL�VI[M^]NR]GL�
4SOV][]�SX[SV�[�VI[M^]NR]GL�M�HV^[M�VI[M^]NRI�YV^ H^I �TS[MRR]�WM �áDWZR�RWZLHUD �
:�SU]HZRGDFK�R�SU]HNURMX�NRáRZ\P�R� VIHRMG]�RSQMREPRIN�QRMINW^IN�RM �����QQ�REPI ]
WXSWS[E �^HINQS[ERI�^E PITOM�PYF�XV�NRMOM�^�^E PITOEQM�HS�G^]W^G^IRME��;�TV^]TEHOY
TV^I[SH�[�S�[M OW^]GL� VIHRMGEGL�REPI ]�WXSWS[E �XV�NRMOM�S�QMRMQEPRIN� VIHRMG]����
QQ��PYF�SX[SV]�VI[M^]NRI�S�[]QMEVEGL�TSHER]GL�[�XEFPMG]����
8EFPMGE����1MRMQEPRI�[]QMEV]�SX[SV�[�VI[M^]NR]GL�[�SU]HZRGDFK�R�SU]HNURMX�NRáRZ\P�

8EFPMGE����1MRMQEPRI�[]QMEV]�SX[SV�[�VI[M^]NR]GL�[�TV^I[SHEGL�S�TV^IOVSNY
TVSWXSO XR]Q�



7)/3WTIG
3;)3&�4VSQSGNE�7T��^�S�S������

��

;�TV^]TEHOY�[]OSR][ERME�SX[SV�[�VI[M^]NR]GL�RE�OS GY�TV^I[SHY��MGL�[]QMEV]
TS[MRR]�F] �V�[RI�[]QMEVSQ�TV^IOVSNY�TSTV^IG^RIKS�TV^I[SHY�
.I IPM�NIHIR�PYF�SFE�[]QMEV]�TV^IOVSNY�TSTV^IG^RIKS�TV^I[SHY�W QRMINW^I�RM
QMRMQEPRI�[]QMEV]�SX[SVY�VI[M^]NRIKS�SOVI PSRI�[�XEFPMG]����XS�SX[�V�VI[M^]NR]�REPI ]
XEO�[]OSRE ��EF]�NIKS�OV�XW^E�OVE[ H �E\áD�UyZQROHJáD�GR�NUyWV]HM�NUDZ H^M� GMEROM
TV^I[SHY��[�OX�V]Q�NIWX�YQMIW^G^SR]�

;�TV^]TEHOY��KH]�TV^I[MHYNI�WM �HIQSRXE �IPIQIRXY�MRWXEPEGNM�[�GIPY�YQS PM[MIRME
F]\V]F]HQLD��SRZVWDáH�Z�WHQ�VSRVyE�RWZRU\�QLH�SRZLQR]�F] �QRMINW^I�RM �SOVI PSRI�[
XEFPMGEGL���M���
2EPI ]�^ETI[RM �HSWX T�HS�SX[SV�[�VI[M^]NR]GL�[�TV^I[SHEGL�^EQSRXS[ER]GL�REH
WXVSTIQ�TSH[MIW^SR]Q�
2EPI ]�^ETI[RM �HSWX T�[�GIPY�G^]W^G^IRME�HS�REWX TYN G]GL��^EQSRXS[ER]GL�[
TV^I[SHEGL�YV^ H^I �

��TV^ITYWXRMGI��^�H[�GL�WXVSR
�
��OPET]�TS EVS[I��^�NIHRIN�WXVSR]
�
��QDJU]HZQLFH�L�FKáRGQLFH��]�GZyFK�VWURQ��
��WáXPLNL�KDáDVX�R�SU]HNURMX�NRáRZ\P��]�MHGQHM�VWURR]
�
��WáXPLNL�KDáDVX�R�SU]HNURMX�SURVWRN XR]Q��^�H[�GL�WXVSR
�
��JMPXV]��^�H[�GL�WXVSR
�
��[IRX]PEXSV]�TV^I[SHS[I��^�H[�GL�WXVSR
�
��YV^ G]HQLD�GR�RG]\VNLZDQLD�FLHSáD��]�GZyFK�VWURQ��
��YV^ G]HQLD�GR�DXWRPDW\F]QHM�UHJXODFML�VWUXPLHQLD�SU]HSá][Y��^�H[�GL�WXVSR
�

TS[] W^I�[]QEKERMI�RMI�HSX]G^]�YV^ H^I ��OX�VI�QS QD�áDWZR�]GHPRQWRZD �[
GIPY�SG^]W^G^IRME��^�[]N XOMIQ�OPET�TS DURZ\FK��QDJU]HZQLF�L�FKáRGQLF��

.I IPM�TVSNIOX�RMI�TV^I[MHYNI�MREG^IN��QM H^]�SX[SVEQM�VI[M^]NR]QM�RMI�TS[MRR]�F]
^EQSRXS[ERI�[M GIN�RM �GZD�NRODQD�OXE�áXNL�R�N GMI�[M OW^]Q�RM ���SE�[�TV^I[SHEGL
SR]LRP\FK�RGOHJáR �QM H^]�SX[SVEQM�VI[M^]NR]QM�RMI�TS[MRRE�F] �[M OW^E�RM ����Q�
;�TS^MSQ]GL�TV^I[SHEGL�SHTVS[EH^EN G]GL�TS[MIXV^I�^�SOET�[�OYGLRM�^E[SHS[]GL
REPI ]�WXSWS[E �SX[SV]�VI[M^]NRI�[�SHWX TEGL�RMI�[M OW^]GL�RM ���Q��

���� ;IRX]PEXSV]
7TSW�F�^EQSGS[ERME�[IRX]PEXSV�[�TS[MRMIR�^EFI^TMIG^E �TV^IH�TV^IRSW^IRMIQ�MGL
HVKE �RE�OSRWXVYOGN �EXG\QNX��SU]H]�VWRVRZDQLH�IXQGDPHQWyZ��Sá\W�DPRUW\^EG]NR]GL�
EQSVX]^EXSV�[�WTV ]RS[]GL��EQSVX]^EXSV�[�KYQS[]GL�MXT�
�SVE^�RE�MRWXEPEGNI�TV^I^
VWRVRZDQLH�á G^RMO�[�IPEWX]G^R]GL��
%QSVX]^EXSV]�TSH�[IRX]PEXSV�REPI ]�VS^QMIW^G^E �[�XEOM�WTSW�F��EF]� VSHIO�GM OS GM
ZHQW\ODWRUD�]QDMGRZDá�VL �Z�SRáRZLH�RGOHJáR GM�TSQM H^]�EQSVX]^EXSVEQM�
:\PLDU\�SRSU]HF]QH�L�NV]WDáW�á G^RMO�[�IPEWX]G^R]GL�TS[MRR]�F] �^KSHRI�^�[]QMEVEQM�M
NV]WDáWHP�RWZRUyZ�ZHQW\ODWRUD�
'áXJR �á G^RMO�[�IPEWX]G^R]GL��0
�TS[MRRE�[]RSWM ���� 0 ����QQ�
à G^RMOM�IPEWX]G^RI�TS[MRR]�F] �WDN�]DPRFRZDQH��DE\�LFK�PDWHULDá�]DFKRZ\ZDá�NV]WDáX
á G^RMOE�TSHG^EW�TVEG]�[IRX]PEXSVE�M�NIHRSG^I QLH�DE\�GUJDQLD�ZHQW\ODWRUD�QLH�E\á\
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TV^IRSW^SRI�RE�MRWXEPEGN �
4SHG^EW�QSRXE Y�[IRX]PEXSVE�REPI ]�^ETI[RM �
� SHTS[MIHRMI��TS^MSQI�PYF�TMSRS[I
��[�^EPI RS GM�SH�OSRWXVYOGNM��YWXE[MIRMI�SWM

[MVRMOE�[IRX]PEXSVE�
� UyZQROHJáH�XVWDZLHQLH�RVL�ZLUQLND�ZHQW\ODWRUD�L�RVL�WMPRMOE�
� XVWDZLHQLH�Nyá�SDVRZ\FK�Z�SáDV]F]\]QDFK�SURVWRSDGá\GL�HS�SWM�[MVRMOE

[IRX]PEXSVE�M�WMPRMOE��[�TV^]TEHOY�[IRX]PEXSV�[�^�TU]HNáDGQL �TEWS[E
�
3U]HNáDGQLH�SDVRZH�QDOH ]�^EFI^TMIG^] �RVáRQDPL�
:HQW\ODWRU\�WáRF] GI��^EW]WEN GI�TS[MIXV^I�^�[SPRIN�TV^IWXV^IRM
�TS[MRR]�QMI �SX[SV]
[PSXS[I�^EFI^TMIG^SRI�WMEXO �
>EWMPIRMI�IPIOXV]G^RI�[MVRMOE�TS[MRRS�^ETI[RM �SUDZLGáRZ\��]JRGQ\�]�R]QDF]HQLHP�
OMIVYRIO�SFVSX�[�[IRX]PEXSVE�

���� %TEVEX]�KV^I[G^S�[IRX]PEG]NRI
%TEVEX]�SKV^I[G^S�[IRX]PEG]NRI�TS[MRR]�F] �[]TSWE SRI�[�IPEWX]G^RI�IPIQIRX]�S
GáXJR GM�0�[]RSW^ GIN���� 0 ��� QQ�^EQSRXS[ERI�QM H^]�MGL�OV� GEQM�[PSXS[]QM�M
[]PSXS[]QM�E�WMIGM �TV^I[SH�[�
7TSW�F�HSTVS[EH^IRME�TS[MIXV^E�^I[R XV^RIKS�TS[MRMIR�YQS PM[ME �NEO�RENFEVH^MIN
UyZQRPLHUQ\�Z�GDQ\FK�ZDUXQNDFK�EXGRZODQ\FK�GRSá\Z�SS[MIXV^E�HS�SX[SVY�WWE[RIKS
ETEVEXY�
%TEVEX]�SKV^I[G^S�[IRX]PEG]NRI�^EW]WEN GI�TS[MIXV^I�^I[R XV^RI�TS[MRR]�F] �TS
WXVSRMI�WWE[RIN�[]TSWE SRI�[�TV^ITYWXRMGI�YQS PM[MEN GI�SHGM FLH�GRSá\ZX�SRZLHWU]D
^I[R WU]QHJR�SR�Z\á G^IRMY�[IRX]PEXSVE�

���� :\PLHQQLNL�FLHSáD
0EQIPI�REKV^I[RMG�TS[MRR]�F] �UyZQROHJáH�GR�VLHELH�L�QLH�PLH �YW^OSH^I
[]RMOEN F\FK�QS��]�QLHSUDZLGáRZHJR�WUDQVSRUWX�OXE�VNáDGRZDQME�
2EKV^I[RMGI�TS[MRR]�F] �WDN�]DPRQWRZDQH��DE\�E\á�áDWZ\�FDáNRZLW\�VSXVW�F]\RRMOE
JU]HMQHJR�L�RGSRZLHWU]HQLH�Z\PLHQQLND�FLHSáD�RUD]�LGL�HIQSRXE �[�GIPY�SOVIWS[IKS
SG^]W^G^IRME�PYF�[]QMER]�
6SRVyE�SU]\á G^IRME�TV^I[SHY�HSTVS[EH^EN GIKS�G^]RRMO�KV^INR]�HS�REKV^I[RMG
SRZLQLHQ�XáDWZLD �MGL�REXYVEPRI�SHTS[MIXV^IRMI��;�TV^]TEHOY�REKV^I[RMG�[SHR]GL
TV^I[�H�^EWMPEN G]�TS[MRMIR�F] �SU]\á F]RQ\�RG�GRáX��D�SU]HZyG�SRZURWQ\�RG�JyU\��D�Z
SU]\SDGNX�QDJU]HZQLF�SDURZ\FK�VSRVyE�SU]\á G^IRME�TV^I[SHY�^EWMPEN GIKS�M
TS[VSXRIKS�TS[MRMIR�F] �SH[VSXR]�
7TSW�F�^EQSRXS[ERME�EVQEXYV]�VIKYPEG]NRIN�M�SHGMREN GIN�REKV^I[RMG�TS[MRMIR
SHTS[MEHE �Z\PDJDQ\P�ZDUXQNRP�SU]HSá\ZX�F]\QQLND�Z�LQVWDODFML��2EPI ]�^ETI[RM
QS PM[S �áDWZHJR�GHPRQWD Y�^E[SV�[�VIKYPEG]NR]GL�FI^�OSRMIG^RS GM�WTYW^G^ERME
[SH]�^�MRWXEPEGNM�
2EKV^I[RMGI�REVE SRI�RE�^EQEV^RM FLH�Z�Z\QLNX�RGG]LDá\ZDQLD�QLVNLHM�WHPSHUDWXU\
^I[R XV^RIN�TS[MRR]�F] �^EFI^TMIG^SRI�TV^I^�^EWXSWS[ERMI�SHTS[MIHRMIKS�W]WXIQY
TV^IGM[^EQVS IRMS[IKS�
2EKV^I[RMGI�IPIOXV]G^RI�TS[MRR]�F] �[]TSWE SRI�[�SHTS[MIHRMI�^EFI^TMIG^IRMI
TV HS[I�M�^EFI^TMIG^IRMI�TV^IH�TV^IOVSG^IRMIQ�HSTYW^G^EPRIN�XIQTIVEXYV]�TS[MIV^GLRM
JU]HMQHM��8NáDG�VWHUXM G]�TS[MRMIR�^EFI^TMIG^E �SU]HG�Zá G^IRMIQ�REKV^I[RMG]�FI^
NIHRSG^IWRIKS�YVYGLSQMIRME�[IRX]PEXSVE�MRWXEPEGNM�
9V^ G]HQLD�GR�RG]\VNLZDQLD�FLHSáD�SRZLQQ\�E\ �[]TSWE SRI�^�SFY�WXVSR�[�SX[SV]
VI[M^]NRI�[ TV^I[SHEGL�YQS PM[MEN GI�G^]W^G^IRMI�X]GL�YV^ H^I ��S�MPI�MGL�OSRWXVYOGNE
RMI�YQS PM[ME�MGL�G^]W^G^IRME�[�MRR]�WTSW�F�
9V^ G]HQLD�GR�RG]\VNLZDQLD�FLHSáD��Z�NWyU\FK�Z\VW TYNI�[]OVETPERMI�TEV]�[SHRIN
TS[MRR]�QMI �MRWXEPEGN �HS�SHTVS[EH^IRME�WOVSTPMR�HS�OEREPM^EGNM�PYF�HS�SHTS[MIHRMIKS
^FMSVRMOE�
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���� 2E[MP EG^I�TS[MIXV^E
2E[MP EG^I�TS[MIXV^E�[SHRI�PYF�TEVS[I�TS[MRR]�F] �[]TSWE SRI�[�RMI^F HRI
YV^ H^IRME�SHGMREN GI�M�VIKYPEG]NRI�
2E[MP EG^I�TS[MIXV^E�[SHRI�TS[MRR]�F] �XEO�^EQSRXS[ERI�M�[]TSWE RQH��DE\�E\áD
QS PM[S �LFK�SU]\á G^IRME�HS�MRWXEPEGNM�[SHSGM JRZHM��Z�VSRVyE�VSHáQLDM G]�[]QEKERME
42�&�'������M��NI PM�NIWX�XS�[]QEKERI��MRWXEPEGNM�OEREPM^EG]NRIN��[�WSRVyE�VSHáQLDM G]
[]QEKERME�42�&�������
2E[MP EG^I�TS[MIXV^E�TS[MRR]�F] �[]TSWE SRI�[�YV^ H^IRME�^ETSFMIKEN GI�TV^IRMOERMY
OVSTIP�[SH]�HS�MRR]GL�G^ GM�MRWXEPEGNM��;�OSRMIG^R]GL�TV^]TEHOEGL�REPI ]�HSOSRE
SH[SHRMIRME�SHGMROE�TV^I[SHY�REWX TRIKS�TS�RE[MP EG^Y�

���� *MPXV]�TS[MIXV^E
*MPXV]�TS[MRR]�F] �[]TSWE SRI�[I�[WOE RMOM�WXSTRME�MGL�^ERMIG^]W^G^IRME��W]KREPM^YN GI
OSRMIG^RS �Z\PLDQ\�ZNáDGX�ILOWUDF\MQHJR�OXE�MHJR�UHJHQHUDFML�
*MPXV]�QSK �F] �
� QSGS[ERI�[�TV^IKVSH^MI�
� ^EQSRXS[ERI�[�WMIGM�TV^I[SH�[�

>EQSGS[ERMI�JMPXVE�TS[MRRS�F] �WUZDáH�L�V]F]HOQH��6]F]HOQR �^EQSGS[ERME�JMPXVE
TS[MRRE�SHTS[MEHE �[]QEKERMSQ�TSHER]Q�[�RSVQMI�42�)2������
6SRVyE�XNV]WDáWRZDQLD�LQVWDODFML�SRZLQLHQ�]DSHZQLD �UyZQRPLHUQ\�QDSá\Z�SRZLHWU]D�QD
JMPXV�
:NáDG\�ILOWUXM GI�REPI ]�QSRXS[E �TS�^EOS G^IRMY�cFVYHR]GLd�TVEG�FYHS[PER]GL�PYF
^EFI^TMIG^E �NI�TV^IH�^EFVYH^IRMIQ�

������2E[MI[RMOM��[][MI[RMOM��SOET]
)PIQIRX]�VYGLSQI�RE[MI[RMO�[�M�[][MI[RMO�[�TS[MRR]�F] �SWEH^SRI�FI^�PY^�[��EPI�^
QS PM[S GM �LFK�SU]HVWDZLHQLD��3RáR IRMI�YWXEPSRI�TS[MRRS�F] �YXV^]Q][ERI�[�WTSW�F
WUZDá\�
2E[MI[RMO�[�RMI�TS[MRRS�WM �YQMIW^G^E �[�TSFPM Y�TV^IW^O�H��XEOMGL�NEO�RT��IPIQIRX]
OSRWXVYOG]NRI�FYH]ROY��TSH[MIW^SRI�PEQT]
�QEN F\FK�]DNáyFDM F\�ZSá\Z�QD�NV]WDáW�L
^EWM K�WXVYQMIRME�TS[MIXV^E�
2E[MI[RMOM�M�[][MI[RMOM�TS[MRR]�F] �SRá F]RQH�]�SU]HZRGHP�Z�VSRVyE�WUZDá\�L
W^G^IPR]�
3U]HZyG�á G^ G]�WMI �TV^I[SH�[�^�RE[MI[RMOMIQ�PYF�[][MI[RMOMIQ�REPI ]�TVS[EH^M
NEO�RENOV�XW^ �XVEW ��FI^�^F GQ\FK�áXNyZ�L�RVWU\FK�]PLDQ�NLHUXQNyZ�
:�SU]\SDGNX�á G^IRME�RE[MI[RMO�[�PYF�[][MI[RMO�[�^�WMIGM �TV^I[SH�[�^E�TSQSG
TV^I[SH�[�IPEWX]G^R]GL�RMI�REPI ]�
� ^KRMEXE �X]GL�TV^I[SH�[�
� WXSWS[E �SU]HZRGyZ�GáX W^]GL�RM ���Q�

.I PM�YQS PM[MEN �XS�[EVYROM�FYHS[PERI�
GáXJR ��0
�TVSWXIKS�SHGMROE�TV^I[SHY�S� VIHRMG]�(��HSTVS[EH^EN GIKS�TS[MIXV^I�HS
RE[MI[RMOE�TS[MRRE�[]RSWM ��0"�(�
TV^IWYRM GMI��W
�SWM�RE[MI[RMOE�[�WXSWYROY�HS�SWM�SX[SVY�[�WMIGM�TV^I[SH�[��HS�OX�VIKS
SRGá G^SR]�NIWX�TV^I[�H�S� VIHRMG]�(��HSTVS[EH^EN G]�TS[MIXV^I�HS�RE[MI[RMOE
TS[MRRS�[]RSWM ��W 0���
7TSW�F�^EQSGS[ERME�RE[MI[RMO�[�M�[][MI[RMO�[�TS[MRMIR�^ETI[RM �HSKSHR
REVáXJ ��OSRWIV[EGN �SVE^�[]QMER �NIKS�IPIQIRX�[�FI^�YW^OSH^IRME�IPIQIRX�[
TV^IKVSH]�
2E[MI[RMOM�M�[][MI[RMOM�TS[MRR]�F] �^EFI^TMIG^SRI�JSPM �TSHG^EW�cFVYHR]GLd�TVEG
FYHS[PER]GL�
2E[MI[RMOM�M�[][MI[RMOM�^�IPIQIRXEQM�VIKYPEG]NR]QM�TS[MRR]�F] �^EQSRXS[ERI�[
SR]\FML�FDáNRZLFLH�RWZDUWHM�
3OET]�[�OYGLRMEGL�^E[SHS[]GL�TS[MRR]�F] �Z\NRQDQH�]�PDWHULDáX�QLHSDOQHJR��R
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SHTSVRS GM�RE�OSVS^N �L�Z\WU]\PDáR GM�QIGLERMG^RIN�SHTS[MEHEN GIN�GS�RENQRMIN�WXEPM
SHTSVRIN�RE�OSVS^N �S�KVYFS FL�PLQLPDOQHM�����PP�RUD]�VSHáQLD �REWX TYN GI
[]QEKERME�
� ^EQSRXS[ERMI�GIRXVEPRI�REH�YV^ H^IRMEQM�OYGLIRR]QM��E�OVE[ H^MI�MGL�SX[SV�[

[PSXS[]GL�TS[MRR]�[]OVEG^E �TS^E�OVE[ H^MI�TS[MIV^GLRM�KSXS[ERME�GS�RENQRMIN
S�����QQ�^�OE HIN�SX[EVXIN�WXVSR]�

� []TSWE HQLH�Z�áDWZR�GRVW SQH�ILOWU\�WáXV]F]RZH��GRW\F]\�RNDSyZ�QDG
YV^ H^IRMEQM�OYGLIRR]QM��[�OX�V]GL�[�G^EWMI�TV^]KSXS[ERME�TSXVE[�TS[WXENI
WáXV]F]��

� Z\NRQDQLH�]�PDWHULDáyZ�RGSRUQ\FK�QD�G]LDáDQLH�WáXV]G^Y��[MPKSGM�M�[]WSOMIN
XIQTIVEXYV]�RT��^I�WXEPM�RMIVH^I[RIN�

� ^EQSRXS[ERMI�QS PM[MI�RMWOS�REH�YV^ H^IRMIQ�OYGLIRR]Q�^�^EGLS[ERMIQ
TV^ITMW�[�&,4�SVE^�QMRMQEPRIN�[]WSOS FL�]DPRQWRZDQLD�IXWUD�WáXV]F]RZHJR�QDG
TS[MIV^GLRM �KSXS[ERME�[K�TSRM W^IN�XEFPMG]�

8EFPMGE����1MRMQEPRE�[]OS �]DPRQWRZDQLD�ILOWUD�WáXV]F]RZHJR�QDG�SRZLHU]FKQL
KSXS[ERME

������'^IVTRMI�M�[]V^YXRMI
/SRWXVYOGNE�G^IVTRM�M�[]V^YXRM�TS[MRRE�^EFI^TMIG^E �MRWXEPEGNI�[IRX]PEG]NRI�TV^IH
ZSá\ZHP�ZDUXQNyZ�DWPRVIHU\F]Q\FK�QS��SU]H]�]DVWRVRZERMI� EPY^NM��HEW^O�[
SGLVSRR]GL�MXT�
3X[SV]�[PSXS[I�G^IVTRM�M�[]PSXS[I�[]V^YXRM�TS[MRR]�F] �^EFI^TMIG^SRI�TV^IH
TV^IHSWXE[ERMIQ�WM �HVSFR]GL�KV]^SRM��TXEO�[��PM GM�MXT�
'^IVTRMI�M�[]V^YXRMI�HEGLS[I�TS[MRR]�F] �^EQSGS[ERI�[�WTSW�F�^ETI[RMEN G]
[SHSW^G^IPRS �TV^IN GME�TV^I^�HEGL�

������4V^ITYWXRMGI
4V^ITYWXRMGI�HS�VIKYPEGNM�[WX TRIN�M�^EQ]OEN GI��REWXE[MERI�V G^RMI��TS[MRR]�F]
[]TSWE SRI�[�IPIQIRX�YQS PM[MEN F\�WUZDáH�]DEORNRZDQLH�G [MKRM�RET HY�[�[]FVER]Q
SRáR IRMY��1IGLERM^Q]�RET HY�TV^ITYWXRMG�RMI�TS[MRR]�QMI �REHQMIVR]GL�PY^�[
TS[SHYN G]GL�TS[WXE[ERMI�HVKE �L�KDáDVX�Z�F]DVLH�SUDF\�LQVWDODFML�
1IGLERM^Q]�RET HY�TV^ITYWXRMG�TS[MRR]�YQS PM[ME �áDWZ �^QMER �SRáR HQLD�áRSDW�Z
SHáQ\P�]DNUHVLH�UHJXODF\MQ\P��3U]HSXVWQLFH�SRZLQQ\�QMI �[]VE RI�S^REG^IRMI
SRáR IRME�SX[EVXIKS�M�^EQORM XIKS�
7^G^IPRS �TV^ITYWXRMG]�^EQ]OEN GIN�[�TS^]GNM�^EQORM XIN�TS[MRRE�SHTS[MEHE �GS
RENQRMIN�OPEWMI���[K�OPEW]JMOEGNM�TSHERIN�[�42�)2������
7^G^IPRS �SFYHS[]�TV^ITYWXRMG�TS[MRRE�SHTS[MEHE �GS�RENQRMIN�OPEWMI�%�[K
OPEW]JMOEGNM�TSHERIN�[�42�&2������

������7áXPLNL�KDáDVX
7áXPLNL�SRZLQQ\�E\ �SRá G^SRI�^�TV^I[SHEQM�[IRX]PEG]NR]QM�[�TS^]GNM�^KSHRIN�^
S^REOS[ERMIQ�^E[MIVEN G]Q�
� NLHUXQHN�SU]HSá\ZX�SRZLHWU]D�
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� ZHUVMH�XV\WXRZDQLD�WáXPLND�Z�LQVWDODFML��QS��JyUD�A
�
;�TSQMIW^G^IRMEGL�^�[I[R XV^R]QM� UyGáDPL�KDáDVX��QS��Z�PDV]\QRZQL�ZHQW\ODF\MQHM�
WáXPLNL�QDOH ]�QSRXS[E �[�TV^I[SHEGL�[IRX]PEG]NR]GL�NEO�RENFPM IN�TV^IKVSH]
EOYWX]G^RIN�� GMERE��WXVST
�SHH^MIPEN GIN�XS�TSQMIW^G^IRMI�SH�TSQMIW^G^IRME
W WMIHRMIKS��3HGMRIO�TV^I[SHY�TSQM G]\�WáXPLNLHP�D�SU]HJURG �TS[MRMIR�F]
^EM^SPS[ER]�EOYWX]G^RMI�
7MI �TV^I[SH�[�REPI \�á G^] �]�WáXPLNLHP�]D�SRPRF �áDJRGQ\FK�NV]WDáWHN
TV^IN GMS[]GL�

�� /328630%�.%/3 '-�63&�8
���� 3K�PRI �^EWEH] �OSRXVSPM �NEOS FL �UREyW �SRGDQH �]RVWDá\ �Z �67 �.RG �&39
�����������c;]QEKERME�SK�PRId�TOX��

���� /SRXVSP �[]OSRERME�MRWXEPEGNM�[IRX]PEG]NR]GL�REPI ]�TV^ITVS[EH^M �^KSHRMI�^
^EPIGIRMEQM�SOVI PSR]QM�[�;]QEKERMEGL�XIGLRMG^R]GL�'3&68-�-RWXEP

�� ;=1%+%2-%�(38='> ')�46>)(1-%69�-�3&1-%69�63&�8
���� 2JyOQH �]DVDG\ �REPLDUX �UREyW �SRGDQH �]RVWDá\ �Z �67 �/SH �'4: �����������
c;]QEKERME�SK�PRId�TOX��

���� .IHRSWXOM�M�^EWEH]�SFQMEVY�VSF�X

3RZLHU]FKQLH �NDQDáyZ �L �NV]WDáWHN �ZHQW\ODF\MQ\FK �QDOI ] �SFPMG^E �[ �Q��
[]SHV FRMEN G �MPS GM �TVIJEFV]OEXY �[IRX]PEG]NRIKS �[ �^EPI RS GM �SH
SF[SH�[ ��' ���QQ� ���� ' ����QQ� ����� ' ����QQ�
���� ' ����QQ� ����� ' ����QQ� ����� ' ����QQ� �'"����Q
� �HPE
NDQDáyZ�R�SU]HNURMX�SURVWRN XR]Q�PYF� VIHRMG��( ���QQ����� ( ���QQ�
��� ( ���QQ� ���� ( ���QQ� ���� ( ����QQ� �("����QQ
� �XG]LDáX
NV]WDáWHN�ZHQW\ODF\MQ\FK�RUD]�URG]DMyZ�SRá G^I �
>[ OM �[PMG^E �WM �HS �TVIJEFV]OEXY �[IRX]PEG]NRIKS �S �[M OW^]Q �SF[SH^MI
PYF� VIHRMG]�
8]EURMHQLH �NDQDáyZ �L �XU] H^IRME �[IRX]PEG]NRI �SFPMG^E �WM �[ �W^XYOEGL �^
TSHERMIQ�X]TY��SF[SHY��G^]� VIHRMG]�

�� 7437�&�3(&-369�63&�8
���� 3K�PRI�^EWEH]�SHFMSVY�VSF�X�TSHERS�[�78�/SH�'4:������������c;]QEKERME
SK�PRId�TOX��

���� >EOVIW�FEHE �SHFMSVG^]GL
�������7TVE[H^IRMI�OSQTPIXRS GM�[]OSRER]GL�TVEG
'IPIQ�WTVE[H^IRME�OSQTPIXRS GM�[]OSRER]GL�TVEG�NIWX�[]OE^ERMI�� H�Z�SHáQL�Z\NRQDQR
[W^]WXOMI�TVEGI�^[M ^ERI�^�QSRXE IQ�MRWXEPEGNM�SVE^�WX[MIVH^IRMI�^KSHRS GM�MGL
[]OSRERME�^�TVSNIOXIQ�SVE^�^�SFS[M ^YN G]QM�TV^ITMWEQM�M�^EWEHEQM�XIGLRMG^R]QM�
;�VEQEGL�XIKS�IXETY�TVEG�SHFMSVS[]GL�REPI ]�TV^ITVS[EH^M �REWX TYN FH�G]LDáDQLD�
� TSV�[RERMI�[W^]WXOMGL�IPIQIRX�[�[]OSRERIN�MRWXEPEGNM�^I�WTIG]JMOEGN

TVSNIOXS[ ��]DUyZQR�Z�]DNUHVLH�PDWHULDáyZ��MDN�L�LOR GM�SVE^��NI PM�NIWX�XS
NRQLHF]QH��Z�]DNUHVLH�ZáD GM[S GM�M�G^ GM�^EQMIRR]GL��

� WTVE[H^IRMI�^KSHRS GM�[]OSRERME�MRWXEPEGNM�^�SFS[M ^YN G]QM�TV^ITMWEQM�SVE^�^
^EWEHEQM�XIGLRMG^R]QM�

� WTVE[H^IRMI�HSWX TRS FL�GOD�REVáXJL�LQVWDODFML�]H�Z]JO GX�QD�G]LDáDQLH�
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G^]W^G^IRMI�M�OSRWIV[EGN �
� WTVE[H^IRMI�G^]WXS GM�MRWXEPEGNM�
� WTVE[H^IRMI�OSQTPIXRS GM�HSOYQIRX�[�RMI^F HR]GL�HS�IOWTPSEXEGNM�MRWXEPEGNM�

;�W^G^IK�PRS GM�REPI ]�[]OSRE �REWX TYN GI�FEHERME�
���������&EHERMI�SK�PRI
� HSWX TRS FL�GOD�REVáXJL�
� WXERY�G^]WXS GM�YV^ H^I ��Z\PLHQQLNyZ�FLHSáD�L�V\VWHPX�UR]SURZDG]HQLD

TS[MIXV^E�
� VS^QMIW^G^IRME�M�HSWX TRS GM�SX[SV�[�HS�G^]W^G^IRME�YV^ H^I �M�TV^I[SH�[�
� OSQTPIXRS GM�^REOS[ERME�
� VIEPM^EGNM�^EFI^TMIG^I �TV^IGM[TS EVS[]GL��VS^QMIW^G^IRME�OPET�TS EVS[]GL�

SRZáRN�RJQLRFKURQQ\FK�LWS���
� VS^QMIW^G^IRME�^KSHRMI�^�TVSNIOXIQ�M^SPEGNM�GMITPR]GL�M�TEVSW^G^IPR]GL�
� ^EFI^TMIG^I �ERX]OSVS^]NR]GL�OSRWXVYOGNM�QSRXE S[]GL�M�[WTSVG^]GL�
� ^EMRWXEPS[ERME�YV^ H^I ��^EQSGS[ERME�TV^I[SH�[�MXT��[�WTSW�F�RMI�TS[SHYN G]

TV^IRSW^IRM�HVKE �
� VSHO�[�HS�Y^MIQMIRME�YV^ H^I �M�TV^I[SH�[�

���������&EHERMI�[IRX]PEXSV�[�M�MRR]GL�GIRXVEPR]GL�YV^ H^I �[IRX]PEG]NR]GL
� WTVE[H^IRMI��G^]�IPIQIRX]�YV^ G]HQLD�]RVWDá\�SRá F]RQH�Z�SUDZLGáRZ\�VSRVyE�
� WTVE[H^IRMI�^KSHRS GM�XEFPMG^IO�^REQMSRS[]GL��[MIPOS GM�RSQMREPR]GL
�
� VSUDZG]HQLH�NRQVWUXNFML�L�ZáD GM[S GM��RT��TSH[�NRE�SFYHS[E
�
� FEHERMI�TV^I^�SKP H^MR]�W^G^IPRS GM�YV^ H^I �L�á G^RMO�[�IPEWX]G^R]GL�
� WTVE[H^IRMI�^EMRWXEPS[ERME�[MFVSM^SPEXSV�[�
� WTVE[H^IRMI�^EQSGS[ERME�WMPRMO�[�
� VSUDZG]HQLH�SUDZLGáRZR GM�SFVEGERME�WM �[MVRMOE�[�SFYHS[MI�
� WTVE[H^IRMI�REGM JX�L�OLF]E\�SDVyZ�NOLQRZ\FK��Zá G^RMI�^�HSWXE[ �G^ GM

^EQMIRR]GL
�
� VSUDZG]HQLH�]DLQVWDORZDQLD�RVáRQ�SU]HNáDGQL�SDVRZ\FL�
� WTVE[H^IRMI�SH[SHRMIRME�^�YW^G^IPRMIRMIQ�
� VSUDZG]HQLH�XNV]WDáWRZDQLD�áRSDWHN�ZHQW\ODWRUD��áRSEXOM�^EOV^][MSRI�HS�TV^SHY

OXE�GR�W\áX��
� WTVE[H^IRMI�^KSHRS GM�TV HOS GM�SFVSXS[IN�[IRX]PEXSVE�M�WMPRMOE�^�HER]QM�RE

XEFPMG^GI�^REQMSRS[IN�
���������%DGDQLH�Z\PLHQQLNyZ�FLHSáD
� WTVE[H^IRMI�^KSHRS GM�XEFPMG^IO�^REQMSRS[]GL��[MIPOS GM�RSQMREPR]GL
�^

TVSNIOXIQ�
� WTVE[H^IRMI�W^G^IPRS GM�^EQSGS[ERME�[�SFYHS[MI�
� WTVE[H^IRMI��G^]�RMI�QE�YW^OSH^I ��RT��TSKM XI�PEQIPI
�
� VSUDZG]HQLH�PDWHULDáX��]�MDNLHJR�Z\NRQDQR�Z\PLHQQLNM�
� VSUDZG]HQLH�SUDZLGáRZR FL�SU]\á G^IRME�^EWMPIRME�M�TS[VSXY�G^]RRMOE�
� WTVE[H^IRMI�[EVYRO�[�^EMRWXEPS[ERME�^E[SV�[�VIKYPEG]NR]GL�
� WTVE[H^IRMI��G^]�RMI�QE�YW^OSH^I �SHOVETPEG^]�
� WTVE[H^IRMI��G^]�^EMRWXEPS[ERS�YV^ H^IRMI�TV^IGM[^EQVS IRMS[I�RE�PYF�[

Z\PLHQQLNX�FLHSáD�
���������&EHERMI�JMPXV�[�TS[MIXV^E
� WTVE[H^IRMI�^KSHRS GM�X]TY�M�OPEW]�JMPXV�[�RE�TSHWXE[MI�S^REG^I �^�HER]QM

TVSNIOXS[]QM�
� WTVE[H^IRMI�^EMRWXEPS[ERME�M�YW^G^IPRMIRME�JMPXVE�[�SFYHS[MI�
� WTVE[H^IRMI�W]WXIQY�JMPXVEGNM�TSH�[^KP HIQ�I[IRXYEPR]GL�YW^OSH^I �
� WTVE[H^IRMI�[WOE RMOE�V� RMG]�GM RMIRME�TSH�[^KP HIQ�I[IRXYEPRIKS
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XV]NRG]HQLD�L�SUDZLGáRZR FL�SR]LRPX�Sá\QX�SRPLDURZHJR�
� WTVE[H^IRMI�^IWXE[Y�^ETEWS[]GL�JMPXV�[��^KSHRMI�^�YQS[ 
�
� WTVE[H^IRMI�G^]WXS GM�JMPXVE�

���������&EHERMI�RE[MP EG^]�TS[MIXV^E
� WTVE[H^IRMI�^KSHRS GM�XEFPMG^IO�^REQMSRS[]GL��[MIPOS GM�RSQMREPR]GL
�^

HER]QM�TVSNIOXS[]QM�
� WTVE[H^IRMI�[EVYRO�[�^EMRWXEPS[ERME�^�[MIPOS GM �OSQSV]�RE[MP DQLD�Zá G^RMI�
� WTVE[H^IRMI�OSQTPIXRS GM�TSW^G^IK�PR]GL�IPIQIRX�[��TSQT��IPIQIRX�[

VIKYPEGNM�TS^MSQY�[SH]�M�SG^]W^G^ERME
�
� WTVE[H^IRMI�W]WXIQY�VS^TVS[EH^IRME�[SH]��TEV]
�

���������&EHERMI�G^IVTRM�TS[MIXV^E
7TVE[H^IRMI�[MIPOS FL��PDWHULDáX�L�NRQVWUXNFML� EPY^NM�^I[R XV^R]GL�^�HER]QM
TVSNIOXS[]QM�
���������%DGDQLH�SU]HSXVWQLF�ZLHORSáDV]F]\]QRZ\FK
7TVE[H^IRMI�VSH^ENY�TV^ITYWXRMG�M�YW^G^IPRMIRME��RT��G]LDáDQLH�ZVSyáELH QH��G]LDáDQLH
TV^IGM[FMI RI
�
���������&EHERMI�OPET�TS EVS[]GL
� WTVE[H^IRMI�[EVYRO�[�^EMRWXEPS[ERME�
� WTVE[H^IRMI��G^]�YV^ H^IRMI�QE�GIVX]JMOEX�
� WTVE[H^IRMI��G^]�YV^ H^IRMI�[]^[EPEN FH�MHVW�ZáD GM[IKS�X]TY�

���������&EHERMI�WMIGM�TV^I[SH�[
� FEHERMI�[]V][OS[I�W^G^IPRS FL�SRá G^I �TV^I[SH�[�TV^I^�WTVE[H^IRMI

[^VSOS[I�M�OSRXVSP �HSX]OS[
� VSUDZG]HQLH�Z\U\ZNRZH��F]\�Z\NRQDQLH�NV]WDáWHN�MHVW�^KSHRI�^�TVSNIOXIQ�

����������&EHERMI�OSQSV]�QMIW^ERME��OSQSV]�VS^TV RIN��REKV^I[RMG]�[X�VRIN�MXT�
7TVE[H^IRMI�[]V][OS[I�^KSHRS GM�^�HER]QM�TVSNIOXS[]QM�
����������&EHERMI�RE[MI[RMO�[�M�[][MI[RMO�[
7TVE[H^IRMI��G^]�X]T]��PMG^FE�M�VS^QMIW^G^IRMI�SHTS[MEHE�HER]Q�TVSNIOXS[]Q�
����������&EHERMI�IPIQIRX�[�VIKYPEGNM�EYXSQEX]G^RIN�M�W^EJ�WXIVS[RMG^]GL
� WTVE[H^IRMI�OSQTPIXRS GM�OE GHJR�REZRGX�XNáDGX�UHJXODFML�QD�SRGVWDZLH

WGLIQEXY�VIKYPEGNM�
� WTVE[H^IRMI�VS^QMIW^G^IRME�G^YNRMO�[�
� WTVE[H^IRMI�OSQTPIXRS GM�M�VS^QMIW^G^IRME�VIKYPEXSV�[�
� WTVE[H^IRMI�W^EJ�WXIVS[RMG^]GL�RE�^KSHRS �^�TVSNIOXIQ�SHRS RMI���

YQMINWGS[MIRME��HSWX TY���VS^QMIW^G^IRME�G^ GM�^EWMPEN G]GL�M�G^ GM
VIKYPEG]NR]GL���W]WXIQY�^EFI^TMIG^I ���[IRX]PEGNM��S^REG^IRME��X]T�[�OEFPM�
Y^MIQMIRME���VFKHPDWyZ�SRá G^I �[�SFYHS[EGL�

;�VEQEGL�WTVE[H^IRME�OSQTPIXRS GM�[]OSRER]GL�TVEG�REPI ]�HSWXEVG^] �HSOYQIRX]
TSHERI�[�TYROXEGL��������������������M����������
����������;]OE^�HSOYQIRX�[�HSX]G^ G]GL�TSHWXE[S[]GL�HER]GL�IOWTPSEXEG]NR]GL
� TEVEQIXV]�TS[MIXV^E�[I[R WU]QHJR��ODWR��]LPD��]�GRSXV]F]DOQ\PL�RGFK\áNDPL�
� TEVEQIXV]�SFPMG^IRMS[I�TS[MIXV^E�^I[R XV^RIKS��PEXS��^MQE
�
� WXVYQMI �TS[MIXV^E�^I[R XV^RIKS�[�[EVYROEGL�TVSNIOXS[]GL��QMRMQYQ�

QEOWMQYQ
�
� PMG^FE�Y ]XOS[RMO�[�
� F]DV�G]LDáDQLD�
� SFGM IRMI�GMITPRI�TSQMIW^G^I ��G^EW�XV[ERME�M�VSH^EN
�
� MRRI� UyGáD�HPLVML��MH PM�[]WX TYN 
�
� VSH^EN�WXSWS[ER]GL�IPIQIRX�[�RE[MI[R]GL�M�[][MI[R]GL�
� []QEKERI�[MIPOS GM�V� RMG]�GM RMIRME�QM H^]�TSQMIW^G^IRMEQM�����
�
� TS^MSQ�H [M OY�E�[�TSQMIW^G^IRMEGL�SVE^�TS^MSQ�H [M OY�E�TV^]�G^IVTRM�M
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[]V^YXRM�TS[MIXV^E�
� OPEWE�JMPXV�[
� OPEWE�^ERMIG^]W^G^I �TS[MIXV^E��TSHWXE[E�HS�TSQMEV�[
�
� VXPDU\F]QD�PRF�FLHSOQD��FKáRGQLF]D�L�HOHNWU\F]QD�
� SDUDPHWU\�REOLF]HQLRZH�Z\PLHQQLNyZ�FLHSáD��GOD�ODWD�M�^MQ]
�
� []QEKERE�NEOS �[SH]�^EWMPEN GIN�
� GM RMIRMI�H]WTS^]G]NRI�[�QMINWGY�TV^IOE^][ERME�IRIVKMM�
� RETM GMI�M�G^ WXSXPM[S �^EWMPEN GIKS�TV HY�IPIOXV]G^RIKS��

����������;]OE^�HSOYQIRX�[�MR[IRXEV^S[]GL
� V]WYROM�TS[]OSRE[G^I�[�Y^KSHRMSRIN�WOEPM��TSOSPSVS[ERI�
� WGLIQEX]�MRWXEPEGNM�Y[^KP HRMEN GI�IPIQIRX]�[]TSWE IRME�VIKYPEGNM

EYXSQEX]G^RIN�
� WGLIQEX]�VIKYPEG]NRI�^E[MIVEN FH�VFKHPDW�SRá G^I �IPIOXV]G^R]GL�M�WGLIQEX

VYVSGM K�[��WGLIQEX�STV^I[SHS[ERME�SHFMSVRMO�[
�
� VFKHPDW\�EORNRZH�XNáDGyZ�UHJXODFML�]DZLHUDM GI�WGLIQEX]�STV^I[SHS[ERME

SHFMSVRMO�[�
� HSOYQIRX]�HSTYW^G^EN GI�HS�WXSWS[ERME�[�FYHS[RMGX[MI�^EMRWXEPS[ER]GL

YV^ H^I �M�IPIQIRX�[��[�X]Q�GIVX]JMOEX]�FI^TMIG^I WX[E
�
� VETSVX�[]OSRE[G]�MRWXEPEGNM�HSX]G^ G]�REH^SVY�REH�QSRXE IQ��OWM OE�FYHS[]
�

����������(SOYQIRX]�HSX]G^ GI�IOWTPSEXEGNM�M�OSRWIV[EGNM
� VETSVX�TSX[MIVH^EN F\�SUDZLGáRZH�SU]HV]NROHQLH�VáX F�IOWTPSEXEG]NR]GL��NI PM

MWXRMIN ��Z�]DNUHVLH�REVáXJL�LQVWDODFML�ZHQW\ODF\MQ\FK�Z�EXH]ROY�
� TSHV F]QLN�REVáXJL�L�Z\V]XNLZDQLD�XVWHUHN�
� LQVWUXNFMH�REVáXJL�ZV]\VWNLFK�HOHPHQWyZ�VNáDGRZ\FK�MRWXEPEGNM�
� ^IWXE[MIRMI�G^ GM�^EQMIRR]GL�^E[MIVEN GI�[W^]WXOMI�G^ GM�TSHPIKEN GI

RSVQEPRIQY�^Y ]GMY�[�IOWTPSEXEGNM��
� Z\ND]�HOHPHQWyZ�VNáDGRZ\FK�ZV]\VWNLFK�XU] H^I �VIKYPEGNM�EYXSQEX]G^RIN

�G^YNRMOM��YV^ H^IRME�WXIVYN FH��UHJXODWRU\��VW\F]QLNL��Z\á G^RMOM
�
� HSOYQIRXEGNE�^[M ^ERE�^�STVSKVEQS[ERMIQ�W]WXIQ�[�VIKYPEGNM�EYXSQEX]G^RIN�

�������.RQWUROD�G]LDáDQLD
&HOHP�NRQWUROL�G]LDáDQLD�LQVWDODFML�ZHQW\ODF\MQHM�MIWX�TSX[MIVH^IRMI�QS PM[S FL�G]LDáDQLD
MRWXEPEGNM��^KSHRMI�^�[]QEKERMEQM��&EHERMI�XS�TSOE^YNI��G^]�TSW^G^IK�PRI�IPIQIRX]
MRWXEPEGNM�XEOMI�NEO�JMPXV]��[IRX]PEXSV]��[]QMIRRMOL�FLHSáD��QDZLO DF]H�LWS��]RVWDá\
SUDZLGáRZR�]DPRQWRZDQH�L�G]LDáDM �IJIOX][RMI�
���������4VEGI�[WX TRI
4V^IH�VS^TSG^ FLHP�NRQWUROL�G]LDáDQLD�LQVWDODFML�QDOH ]�[]OSRE �REWX TYN GI�TVEGI
[WX TRI�
� SUyEQ\�UXFK�FDáHM�LQVWDODFML�Z�ZDUXQNDFK�Uy R]GL�SFGM I �����KSH^MR]
�
� REWXE[MIRMI�M�WTVE[H^IRMI�OPET�TS EVS[]GL�
� VIKYPEGNE�WXVYQMIRME�M�VS^TVS[EH^IRME�TS[MIXV^E�^�Y[^KP HRMIRMIQ�WTIGNEPR]GL

[EVYRO�[�IOWTPSEXEG]NR]GL�
� REWXE[MIRMI�TV^ITYWXRMG�VIKYPEG]NR]GL�[�TV^I[SHEGL�[IRX]PEG]NR]GL�
� SOVI PIRMI�WXVYQMIRME�TS[MIXV^E�RE�OE H]Q�RE[MI[RMOY�M�[][MI[RMOY��NI PM�XS

NRQLHF]QH��XVWDZLHQLH�NLHUXQNX�Z\Sá\ZX�SRZLHWU]D�]�RE[MI[RMO�[�
� REWXE[MIRMI�M�WTVE[H^IRMI�YV^ H^I �^EFI^TMIG^EN G]GL�
� QDVWDZLHQLH�XNáDGX�UHJXODFML�L�XNáDGX�SU]HFLZ]DPUR IRMS[IKS�
� REWXE[MIRMI�VIKYPEXSV�[�VIKYPEGNM�EYXSQEX]G^RIN�
� QDVWDZLHQLH�HOHPHQWyZ�GáDZL G]GL�YV^ H^I �YQMINWGS[MSR]GL�[�MRWXEPEGNEGL

RJU]HZF]HM��FKáRG] GIN�M�RE[MP EN GIN��^�Y[^KP HRMIRMIQ�[]QEKER]GL
TEVEQIXV�[�IOWTPSEXEG]NR]GL�

� REWXE[MIRMI�IPIQIRX�[�^EWMPERME�IPIOXV]G^RIKS�^KSHRMI�^�[]QEKERMEQM
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TVSNIOXS[]QM�
� SU]HGáR HQLH�SURWRNRáyZ�]�ZV]\VWNLFK�SRPLDUyZ�Z\NRQDQ\FK�Z�G^EWMI�VIKYPEGNM

[WX TRIN�
� SU]HV]NROHQLH�VáX F�IOWTPSEXEG]NR]GL��NI PM�MWXRMIN �

���������4VSGIHYVE�TVEG
�����������;]QEKERME�SK�PRI
.RQWUROD�G]LDáDQLD�SRZLQQD�SRVW TS[E �[�OSPINRS GM�SH�TSNIH]RG^]GL�YV^ H^I �M�G^ GM
VNáDGRZ\FK�LQVWDODFML��SU]H]�SRV]F]HJyOQH�XNáDG\�LQWXEPEGNM��RT��SKV^I[G^]��RE[MP ERME
LWS���GR�FDá\FK�LQVWDODFML�
4SW^G^IK�PRI�G^ FL�VNáDGRZH�L�XNáDG\�LQVWDODFML�SRZLQQ\�E\ �HSTVS[EH^SRI�HS
SOVI ORQ\FK�ZDUXQNyZ�SUDF\��QS��RJU]HZDQLH�FKáRG]HQLH��X ]XOS[ERMI�RMIY ]XOS[ERMI
TSQMIW^G^I ��G^ FLRZD�L�SHáQD�Z\GDMQR ��WXER]�EPEVQS[I�MXT�
��4S[] W^I�TS[MRRS
Y[^KP HRME �EORNDG\�L�ZVSyáG]LDáDQLH�Uy Q\FK�XNáDGyZ�UHJXODFML��MDN�UyZQLH �WIO[IRGNI
VIKYPEGNM�M�W]QYPEGN �REH^[]G^ENR]GL�[EVYRO�[��HPE�OX�V]GL�^EWXSWS[ERS�HDQ\�XNáDG
VIKYPEGNM�PYF�[]WX TYNI�SOVI PSRE�SHTS[MIH �XNáDGX�UHJXODFML�
2EPI ]�SFWIV[S[E �V^IG^][MWX �VIEOGN �SRV]F]HJyOQ\FK�HOHPHQWyZ�VNáDGRZ\FK
MRWXEPEGNM��2MI�NIWX�[]WXEVG^EN GI�TSPIKERMI�RE�[WOE^ERMEGL�IPIQIRX�[�VIKYPEG]NR]GL�M
MRR]GL�TS VIHRMGL�[WOE QLNDFK��:�FHOX�SRWZLHUG]HQLD�SUDZLGáRZHJR�G]LDáDQLD�YV^ H^I
VIKYPEG]NR]GL�REPI ]�V�[RMI �SFWIV[S[E �^EPI RS �QM G]\�V\JQDáHP�Z\PXV]DM G]Q�E
G]LDáDQLHP�W\FK�XU] H^I ��']LDáDQLH�UHJXODWRUD�VSUDZG]D�VL �TV^I^�OMPOEOVSXR �^QMER
NIKS�REWXE[]�[�SFY�OMIVYROEGL��WTVE[H^EN G�NIHRSG^I QLH�G]LDáDQLH�VSRZRGRZDQH
TV^I^�XIR�VIKYPEXSV��.I PM�FEHERMI�XS�[]OE I�YWXIVO ��REPI ]�WTVE[H^M �V\JQDá�ZHM GMS[]
VIKYPEXSVE��2EPI ]�SFWIV[S[E �WXEFMPRS �G]LDáDQLD�LQVWDODFML�MDNR�FDáR GM�
:�F]DVLH�NRQWUROL�G]LDáDQLD�LQVWDODFML�QDOH ]�HSOSRE �[IV]�OEGNM�TSTV^IHRMS�[]OSRER]GL
FEHE ��REWXE[�M�VIKYPEGNM�[WX TRIN�MRWXEPEGNM�
�����������.RQWUROD�G]LDáDQLD�ZHQW\ODWRUyZ�L�LQQ\FK�GIRXVEPR]GL�YV^ H^I �[IRX]PEG]NR]GL
� OMIVYRIO�SFVSX�[�[IRX]PEXSV�[�
� VIKYPEGNE�TV HOS GM�SFVSXS[IN�PYF�MRR]�WTSW�F�VIKYPEGNM�[]HENRS GM�[IRX]PEXSVE�
� G]LDáDQLH�Z\á G^RMOE�
� Zá F]DQLH�L�Z\á F]DQLH�UHJXODFML�RUD]�XNáDGX�UHJXODFML�SU]HSXVWQLF�
� G]LDáDQLH�V\VWHPX�SU]HFLZ]DPUR IRMS[IKS�
� NLHUXQHN�UXFKX�SU]HSXVWQLF�ZLHORSáDV]F]\]QRZ\FK�
� G]LDáDQLH�L�NLHUXQHN�UHJXODFML�XU] H^I �VIKYPEG]NR]GL�
� IPIQIRX]�^EFI^TMIG^EN GI�WMPRMO�[�RET H^EN G]GL�

�����������.RQWUROD�G]LDáDQLD�Z\PLHQQLNyZ�FLHSáD
� G]LDáDQLH�L�NLHUXQHN�UHJXODFML�XU] H^I �VIKYPEG]NR]GL�
� OMIVYRIO�SFVSX�[�TSQT�G]VOYPEG]NR]GL�[]QMIRRMO�[�GMHSáD�
� G]LDáDQLH�UHJXODFML�REURWRZ\FK�UHJHQHUDWRUyZ�FLHSáD�
� HSTVS[EH^IRMI�G^]RRMOE�HS�[]QMIRRMO�[�

�����������.RQWUROD�G]LDáDQLD�ILOWUyZ�SRZLHWU]D
;WOE^ERME�V� RMG]�GM RMIRME�M�QSRMXSVS[ERMI�
�����������.RQWUROD�G]LDáDQLD�QDZLO EG^]�TS[MIXV^E
� G]LDáDQLH�UHJXODFML�
� G]LDáDQLH�HOHPHQWyZ�]DVLODM G]GL�M�WTYWXS[]GL�
� G]LDáDQLH�L�NLHUXQHN�REURWyZ�SRPS\�F\UNXODF\MQHM�

�����������.RQWUROD�G]LDáDQLD�SU]HSXVWQLF�ZLHORSáDV^G^]^RS[]GL
6SUDZG]HQLH�NLHUXQNX�UXFKX�VLáRZQLNyZ�
�����������.RQWUROD�G]LDáDQLD�NODS�SR EVS[]GL
� FEHERMI�YV^ H^IRME�[]^[EPEN FHJR�L�V\JQDáX�Z\]ZDODM GIKS�
� NRQWUROD�NLHUXQNX�L�SRáR I �KVERMG^R]GL�OPET�M�[WOE RMOE�

�����������.RQWUROD�G]LDáDQLD�VLHFL�SU]HZRGyZ
� G]LDáDQLH�HOHPHQWyZ�GáDZL G]GL�^EMRWXEPS[ER]GL�[�MRWXEPEGNEGL��SKV^I[G^IN�
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FKáRG]HQLD�L�QDZLO ERME�TS[MIXV^E�
� HSWX TRS �HS�WMIGM�TV^I[SH�[�

�����������.RQWUROD�G]LDáDQLD�NRPRU\�PLHV]DM GIN��OSQSV]�VS^TV RIN�MXT�
']LDáDQLH�UHJXODF\MQH�L�NRQWUROQH�
������������.RQWUROD�G]LDáDQLD�QDZLHZQLNyZ�L�Z\ZLHZQLNyZ�RUD]�NRQWUROD�SU]HSá\ZX�
TS[MIXV^E�[�TSQMIW^G^IRMY
� Z\U\ZNRZH�VSUDZG]HQLH�G]LDáDQLD�QDZLHZQLNyZ�L�Z\ZLH[RMO�[�
� TV�FE�H]QS[E�HS�[WX SQHM�RFHQ\�SU]HSá\ZyZ�SRZLHWU]D�Z�SRPLHV]F]HQLX�MDN

V�[RMI �G]VOYPEGNM�TS[MIXV^E�[�TSW^G^IK�PR]GL�TYROXEGL�TSQMIW^G^IRME��[
WTIGNEPR]GL�TV^]TEHOEGL�SOVI PSR]GL�[�TVSNIOGMI�PYF�YQS[MI
�

������������.RQWUROD�G]LDáDQLD�HOHPHQWyZ�UHJXODF\MQ]GL�M�W^EJ�WXIVS[RMG^]GL
:\U\ZNRZH�VSUDZG]HQLH�G]LDáDQLD�UHJXODFML�DXWRPDW\F^RIN�M�FPSOEH�[�V� R]GL
[EVYROEGL�IOWTPSEXEG]NR]GL�TV^]�V� R]GL�[EVXS GMEGL�^EHER]GL�VIKYPEXSV�[��E�[
W^G^IK�PRS GM�
� [EVXS GM�^EHERIN�XIQTIVEXYV]�[I[R XV^RIN�
� [EVXS GM�^EHERIN�XIQTIVEXYV]�^I[R XV^RIN�
� G]LDáDQLD�Zá G^RMOE�VS^VYGLS[IKS�
� G]LDáDQLD�SU]HFLZ]DPUR IRMS[IKS�
� G]LDáDQLD�NODS�SR EVS[]GL��[]^[EPERMI�M�W]KREPM^S[ERMI
�
� G]LDáDQLD�UHJXODFML�VWUXPLHQLD�SRZLHWU]D�
� G]LDáDQLD�XU] H^I �GR�RG]\VNLZDQLD�FLHSáD�
� ZVSyáG]LDáDQLD�]�LQVWDODFMDPL�RFKURQ\�SU]HFLZSR EVS[IN�

�������4SQMEV]�OSRXVSPRI
'IPIQ�TSQMEV�[�OSRXVSPR]GL�NIWX�Y^]WOERMI�TI[RS GM�� I�MRWXEPEGNE�SWM KE�TEVEQIXV]
TVSNIOXS[I�M�[MIPOS GM�^EHERI�^KSHRMI�^�[]QEKERMEQM�
���������>EOVIW�V^IG^S[]�TSQMEV�[�OSRXVSPR]GL
>EOVIW�V^IG^S[]�TSQMEV�[�OSRXVSPR]GL�[�^EPI RS FL�RG�IXQNFML�VSHáQLDQ\FK�SU]H]
MRWXEPEGN �TSHERS�[�XEFPMG]���
8EFPMGE����>EOVIW�V^IG^S[]�TSQMEV�[�OSRXVSPR]GL
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���������>EOVIW�MPS FLRZ\�SRPLDUyZ�NRQWUROQ\FK�L�NRQWUROL�G]LDáDQLD
�����������;]QEKERME�SK�PRI
:�SU]\SDGNX�SRPLDUyZ�NRQWUROQ\FK�L�NRQWUROL�G]LDáDQME�MRWXEPEGNM�NIWX�G^ WXS�OSRMIG^RI
[MIPSOVSXRI�TS[XEV^ERMI�XIN�WEQIN�TVSGIHYV]�[�V� R]GL�TYROXEGL�MRWXEPEGNM�M
TSQMIW^G^I ��;�GIPY�^QRMINW^IRME�^[M ]DQHM�]�W\P�SUDFRFKáRQQR GM�HSTYW^G^E�WM
WXSWS[ERMI�WTVE[H^IRME�[]V][OS[IKS�
>EOVIW�MPS FLRZ\�NRQWUROL�G]LDáDQLD�L�SRPLDUyZ�NRQWUROQ\FK�SRZMRMIR�F] �YWXEPSR]�TV^IH
VS^TSG^ GMIQ�QSRXE Y�MRWXEPEGNM�M�WXERS[M �NIHIR�^�G^XIVIGL�TS^MSQ�[��S^REG^SR]GL
SHTS[MIHRMS�%��&��'�M�(��;�TV^]TEHOY�FVEOY�XEOMIKS�[]QEKERME�[�YQS[MI�PYF
TVSNIOGMI��REPI ]�WXSWS[E �TS^MSQ�%�
>EOVIW�MPS GMS[]�TSQMEV�[�OSRXVSPR]GL�TS[MRMIR�F] �XEOM�WEQ�NEO�^EOVIW�OSRXVSPM
G]LDáDQLD�LQVWDODFML��R�LOH�QLH�GRNRQDQR�LQQ\FK�X]JSHRMI �
�����������3OVI PIRME
4EVEQIXV�f�WXER�G^ FL�VNáDGRZHM�LQVWDODFML��RGSRZLHG �QD�V\JQDá��ZDUXQNL�G]LDáDQLD�LWG���
OX�V]�TS[MRMIR�F] �WTVE[H^SR]��PYF�[MIPOS GM�JM^]G^RI��RT��XIQTIVEXYVE��WXVYQMI
TS[MIXV^E��TV H�MXT�
��OX�VI�TS[MRR]�F] �^QMIV^SRI�
4SHSFRI�PSOEPM^EGNI�f�G^ GM�FYH]ROY��TSQMIW^G^IRME��WXVIJ]
�PYF�G^ FL�VNáDGRZH
MRWXEPEGNM��[IRX]PEXSV]��RE[MI[RMOM�TS[MIXV^E��JER�GSMPI�MXT�
��OX�V]GL�JYROGNI�W XIKS
WEQIKS�VSH^ENY�M�OX�VI�TSGM KEN �^E�WSF �G]LDáDQLH�LQVWDODFML�RFHQLDQH�Z�W\P�VDP\P
V^ H^MI�[MIPOS GM�
�����������>EOVIW�MPS GMS[]
>EOVIW�MPS FLRZ\�SRPLDUyZ�NRQWUROQ\FK�L�NRQWUROL�G]LDáDQLD�RNUI PSRS�SHTS[MIHRMQM
[^SVEQM�TSHER]QM�[�XEFPMG]����;^SV]�HSX]G^ GI�TS^MSQ�[�%��&�M�'�QEN �^EWXSWS[ERMI
HPE�R ���
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8EFPMGE����>EOVIW�MPS GMS[]�TSQMEV�[�OSRXVSPR]GL�M�OSRXVSPM�MRWXEPEGNM

.I PM�TSQMEV]�QEN F] �[]OSR][ERI�[�TSHSFR]GL�TSQMIW^G^IRMEGL��XS�HSTYW^G^E�WM
TSQMEV�TI[R]GL�TEVEQIXV�[�[�^QRMINW^SRIN�PMG^FMI�TSQMIW^G^I ��OX�VI�WXERS[M �X]POS
XáDPHN�S��/LF]E �[]QEKER]GL�TSQMEV�[�TSHERS�[�XEFPMG]���
8EFPMGE����0MG^FE�TSQMEV�[�HS�[]OSRERME�NEOS�G^ �PMG^F]�T��[K�XEFPMG]��


;�SHRMIWMIRMY�HS�MRWXEPEGNM�IPIQIRX]�FYHS[PERI�PYF�HOHPHQW\�VNáDGRZH�RNUH PE�WM �NEOS
TSHSFRI��.I PM�W MHIRX]G^RI�M�MGL�TEVEQIXV]�QEN �MHIRX]G^RI�[EVXS GM��RSQMREPRI�PYF
V^IG^][MWXI
��2T��[W^]WXOMI�RE[MI[RMOM�TS[MIXV^E�XIJR�VDPHJR�URG]DMX��NWyUH�REVáXJXM
TSQMIW^G^IRME�TSV�[R][EPRIN�[MIPOS GM�M�TV^I^REG^IRME��W OPEW]JMOS[ERI�NEOS
TSHSFRI�PSOEPM^EGNI�HS�TSQMEVY�WXVYQMIRME�SFN XS GM�TS[MIXV^E�
.I PM�^KSHRMI�^�TVSNIOXIQ�[�TI[RIN�KVYTMI�S�TSHSFRIN�PSOEPM^EGNM�NIWX�YXV^]Q][ER]�XIR
WEQ�TEVEQIXV�MRWXEPEGNM��QS RE�FVE �TSH�Y[EK �X]POS�NIHR �PSOEPM^EGN ��2T��NI PM
XIQTIVEXYVE�TS[MIXV^E�RE[MI[ERIKS�NIWX�YXV^]Q][ERE�WXVIJS[S��XS�QS I�F] �SRE
QMIV^SRE�X]POS�[�NIHR]Q�QMINWGY��TSHSFRE�PSOEPM^EGNE
�
.I PM�[�FYH]ROY�[]OSRERS�W^IVIK�MRWXEPEGNM�[�X]Q�WEQ]Q�G^EWMI�M�TV^I^�SWSF]�TVEGYN GI
[�TSHSFR]�WTSW�F��XS�[XIH]�SK�PR �PMG^F �TSHSFR]GL�PSOEPM^EGNM�REPI ]�TV^]N �NEOS�R�
SRPLPR�SRG]LDáX�QD�RGG]LHOQH�LQVWDODFMH��1S��MH PM����GMS�OSRH]KREG]NR]�FYH]RIO�NIWX
REVáXJLZDQ\�SU]H]�RGG]LHOQH�LQVWDODFMH�QD�ND HIN�OSRH]KREGNM�[USWE SRI�TS���
RE[MI[RMO�[�OE HE��HS�SFPMG^I �REPI ]�TV^]N �R�V�[RI�����RE[MI[RMO�[�
�����������4VSGIHYVE�TSQMEV�[
4SQMEV]�TS[MRR]�F] �[]OSR][ERI�X]POS�TV^I^�SWSF]�TSWMEHEN GI�SHTS[MIHRM �[MIH^ �M
HS [MEHG^IRMI�
4V^IH�VS^TSG^ GMIQ�TSQMEV�[�OSRXVSPR]GL�REPI ]�SOVI PM �SRáR IRMI�TYROX�[
TSQMEVS[]GL��Y^KSHRM �QIXSH]�TSQMEV�[�M�VSH^EN�TV^]V^ H�[�TSQMEVS[]GL��E
MRJSVQEGNI�XI�TSHE �[�HSOYQIRXEGL�SHFMSVS[]GL�
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;�TSQMIW^G^IRMEGL�S�TS[MIV^GLRM�RMI�[M OW^IN�RM ����Q��REPI ]�TV^]N �GS�RENQRMIN
NIHIR�TYROX�TSQMEVS[]��[M OW^I�TSQMIW^G^IRME�TS[MRR]�F] �SHTS[MIHRMS�TSH^MIPSRI�
4YROX]�TSQMEVS[I�TS[MRR]�F] �[]FMIVERI�[�WXVIJMI�TV^IF][ERME�PYH^M�M�[�QMINWGEGL��[
OX�V]GL�SG^IOYNI�WM �[]WX TS[ERME�RENKSVW^]GL�[EVYRO�[�
&]\QQLNL�ZSá\ZDM GI�RE�NEOS �TS[MIXV^E�[I[R XV^RIKS�SVE^�WXVYQMIRMI�SFN XS GM
SRZLHWU]D��FKDUDNWHU\VW\NL�FLHSOQH��FKáRGQLF]H�L�ZLPKSXRS GMS[I��GLEVEOXIV]WX]OM
IPIOXV]G^RI�M�MRRI�[MIPOS GM�TVSNIOXS[I�TS[MRR]�F] �QMIV^SRI�[�[EVYROEGL
TVSNIOXS[ERIN�[MIPOS GM�WXVYQMIRME�SFN XS GM�TS[MIXV^E�MRWXEPEGNM��8SPIVERGNI�QMIV^SR]GL
[EVXS GM��OX�VI�TS[MRR]�F] �Y[^KP HRMERI�[�G^EWMI�HSFSVY�TV^]V^ H�[�TSQMEVS[]GL�
TSHERS�[�XEFPMG]����
8EFPMGE����(STYW^G^EPRE�RMITI[RS �QMIV^SR]GL�TEVEQIXV�[

.I OL�GR�SUDZLGáRZHJR�G]LDáDQLD�LQVWDODFML�Z\PDJDQH�W QRMINW^I�[EVXS GM�RMITI[RS GM�
TS[MRR]�F] �SRI�SOVI PSRI�[�TVSNIOGMI�XIGLRMG^R]Q�MRWXEPEGNM��.I PM�RSVQ]�HSX]G^ GI
YV^ H^I �M�IPIQIRX�[�MRWXEPEGNM�[]QEKEN �QRMINW^]GL�RMITI[RS GM��XS�REPI ]�WM �HS�XIKS
WXSWS[E ��;W^]WXOMI�XIQTIVEXYV]�M�GLEVEOXIV]WX]OM�GMITPRI�M�FKáRGQLF]H�LQVWDODFML�SRZLQQ\
V�[RSG^I QLH�VSHáQLD �[]QEKERME�TVSNIOXS[I�^�[] IN�TSHER]QM�RMITI[RS GMEQM�
�����������4SQMEV]�WTIGNEPRI
;�TV^]TEHOY��KH]�TSQMEV]�OSRXVSPRI�RMI�W []WXEVG^EN GI�HS�^[IV]JMOS[ERME�NEOS GM
G]LDáDQLD�LQVWDODFML�]�Z\VWDUF]DM G �GRNáDGQR GM ��REPI ]�[]OSRE �TSQMEV]�WTIGNEPRI�
4VSKVEQ�TSQMEV�[�WTIGNEPR]GL��QMIV^SRI�TEVEQIXV]��TV^]V^ H]�TSQMEVS[I�M�TYROX]
TSQMEVS[I�TS[MRR]�F] �Y^KSHRMSRI�[�SHV FR]�WTSW�F��9^KSHRMIRME�TS[MRR]�XEO I
SFINQS[E �HSTYW^G^EPR �RMITI[RS �SXV^]QER]GL�[]RMO�[��9^KSHRMIRME�XI�TS[MRR]
F] �HSOSRERI�TV^IH�VS^TSG^ GMIQ�QSRXE Y�MRWXEPEGNM�
4VEGE�M�OSW^X�^[M ^ER]�^�TSQMEVEQM�WTIGNEPR]QM�TS[MRR]�F] �ZVSyáPLHUQH�]
[]QEKERMEQM�MRWXEPEGNM��.I PM�RMI��REPI ]�S�X]Q�TSMRJSVQS[E �MR[IWXSVE�TV^IH
VS^TSG^ GMIQ�TSQMEV�[��^�SHTS[MIHRMQ�[]TV^IH^IRMIQ�
4SQMEV]�WTIGNEPRI�QSK �F] �SKVERMG^SRI�HS�SOVI PSR]GL�YV^ H^I �PYF�IPIQIRX�[
MRWXEPEGNM��;�TI[R]GL�TV^]TEHOEGL�QS I�F] �RMI^F HRI�FEHERMI�MRWXEPEGNM�[�[EVYROEGL
^FPM SR]GL�HS�SFPMG^IRMS[]GL�PIXRMGL�M�^MQS[]GL�
8V]F�TVEG]�MRWXEPEGNM�PYF�NIN�G^ FL�VNáDGRZHM�SRZLQLHQ�Z�F]DVLH�SRPLDUyZ�RGSRZLDGD
Y^KSHRMSR]Q�[EVYROSQ��;�TV^]TEHOY�FVEOY�QS PM[S GM�Y^]WOERME�Y^KSHRMSR]GL
[EVYRO�[�TS[MRRE�MWXRMI �QS PM[S �SOVI PIRME�SHTS[MIHRMGL�TEVEQIXV�[�[�[EVYROEGL
TVSNIOXS[]GL��RT��TSTV^I^�TV^IPMG^IRMI�TEVEQIXV�[�[�[EVYROEGL�TSQMEVS[]GL�RE
[EVYROM�TVSNIOXS[I�
�������>EOVIW�RMI^F HR]GL�YWXEPI �[�YQS[MI�QM H^]�MR[IWXSVIQ�E�[]OSRE[G
MRWXEPEGNM
;�^[M ^OY�^�SHFMSVIQ�MRWXEPEGNM�YQS[E�QM H^]�MR[IWXSVIQ�E�[]OSRE[G �MRWXEPEGNM
TS[MRRE�^E[MIVE �REWX TYN GI�YWXEPIRME�
� SHRMIWMIRMI�HS�[EVYRO�[�XIGLRMG^R]GL�[]OSRERME�M�SHFMSVY�MRWXEPEGNM

[IRX]PEG]NR]GL�M�OPMQEX]^EG]NR]GL�SVE^�SOVI PIRMI�^EOVIWY�TVSGIHYV�OSRXVSPR]GL



7)/3WTIG
3;)3&�4VSQSGNE�7T��^�S�S������

��

�RT��XSPIVERGNM��QIXSH�TSQMEVS[]GL�MXH�
�NEO�V�[RMI �I[IRXYEPRI�SHWX TWX[E�M
^QMER]�

� SOVI PIRMI�SHTS[MIH^MEPRS GM�^E�TV^ITVS[EH^IRMI�TVSGIHYV�OSRXVSPR]GL�M
HZHQWXDOQHJR�QDG]RUX�]�RSUDFRZDQLHP�SURWRNRáX�]�EDGE �

� TEVEQIXV]�TVSNIOXS[I�HSX]G^ GI�MRWXEPEGNM��RT��WTSW�F�Y ]XOS[ERME�FYH]ROY
�
� [EVYROM�T� RMINW^IKS�[]OSRERME�FEHE ��NWyUH�QLH�PRJá\�E\ �^EOS G^SRI�^

Y^EWEHRMSR]GL�TV^]G^]R��RT��[EVYROM�TSKSHS[I��FVEO�Y ]XOS[ERME�TSQMIW^G^I 
�
� ^EOVIW�MPS GMS[]��TS^MSQ
�TVEG�^[M ^ER]GL�^�OSRXVSP �G]LDáDQLD�L�SRPLDUDPL

OSRXVSPR]QM��[K�XEFPMG]��
�
� ^EOVIW�M�QIXSH]�I[IRXYEPR]GL�TSQMEV�[�WTIGNEPR]GL�
� RMI^F GQH�G]LDáDQLD�Z�SU]\SDGNX�QLHRGSRZLHGQLFK�Z\QLNyZ�EEHE ��RT�

TS[X�V^IRMI�FEHE �TS�RETVE[MI�MRWXEPEGNM
�
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F] �]DPRQWRZDQH��QS��SU]H]�SRZRáDQLH�VL �RE�TVSNIOX�XIGLRMG^R]�MRWXEPEGNM
�
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^IWXE[MIRME�^EMRWXEPS[ER]GL�YV^ H^I �M�MGL�[]QEKE �XIGLRMG^R]GL��WTIG]JMOEGNM
YV^ H^I �M�IPIQIRX�[�MRWXEPEGNM
��.I PM�[]QEKERME�XIGLRMG^RI�TSW^G^IK�PR]GL�YV^ H^I
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± REVáXJ �WTV^ XY�RMITSWMEHEN FHJR�HWDWRZHM�REVáXJL�
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42����&�������-RWXEPEGNI�[SHSGM KS[I���;]QEKERME�[�TVSNIOXS[ERMY
42�&�������������%^��-RWXEPEGNI�[SHSGM KS[I���;]QEKERME�[�TVSNIOXS[ERMY��>QMERE
%^�

42����&�������-RWXEPEGNI�OEREPM^EG]NRI���;]QEKERME�[�TVSNIOXS[ERMY
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42�&2�����������;IRX]PEGNE�FYH]RO�[���'IRXVEPI�[IRX]PEG]NRI�M�OPMQEX]^EG]NRI��
:áD GM[S GM�QIGLERMG^RI
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c 9WXE[E�^�HRME���PMTGE������V��e�4VE[S�FYHS[PERI��NIHRSPMX]�XIOWX�(^��9��^������V�
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