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���� 4V^IHQMSX�78

4V^IHQMSXIQ �RMRMINW^IN �WXERHEVHS[IN �WTIG]JMOEGNM �XIGLRMG^RIN ��78 �W �[]QEKERME �SK�PRI �HSX]G^ GI
[]�OSRERME�M�SHFMSVY�VSF�X�[�SFMIOXEGL�FYHS[PER]GL�

���� >EOVIW�WXSWS[ERME�78

7TIG]JMOEGNE�XIGLRMG^RE��78�WXERS[M�TSHWXE[ �RSUDFRZDQLD�V]F]HJyáRZHM�VSHF\ILNDFML �WHFKQLF]QHM ��778
WXSWS[ERIN�NEOS�HSOYQIRX�TV^IXEVKS[]�M�OSRXVEOXS[]�TV^]�^PIGERMY�M�VIEPM^EGNM�VSF�X�[]QMIRMSR]GL�[�TOX����
��

4VSNIOXERX�WTSV^ H^EN G]�HSOYQIRXEGN �TVSNIOXS[ �L�RGSRZLHGQLH�V]F]HJyáRZH�VSHF\ILNDFMH�WHFKQLF]QH
[]OSRERME�M�SHFMSVY�VSF�X�FYHS[PER]GL�QS I�[TVS[EH^E �HS�RMRMINW^IN�WXERHEVHS[IN�WTIG]JMOEGNM�^QMER]�
X]XSHáQLHQLD �OXE �X GM PIRME� �SHTS[MIHRMI �HPE �TV^I[MH^MER]GL �TVSNIOXIQ �^EHERME� �SFMIOXY �M �VSF�X�
Y[^KP HRMEN GI�[]QEKERME�>EQE[MEN GIKS�SVE^�OSROVIXRI�[EVYROM�VIEPM^EGNM�^EHERME��SFMIOXY�M�VSF�X��OX�VI
W �RMI^F HRI�HS�SOVI PERME�MGL�WXERHEVHY�M�NEOS GM�

3HWX TWX[E �SH �[]QEKE �TSHER]GL �[ �RMRMINW^IN �WTIG]JMOEGNM �QSK �QMI �QMINWGI �X]POS �[�TV^]TEHOEGL
PDá\FK�SURVW\FK�UREyW�L�NRQVWUXNFML�GUXJRU] HR]GL�S�RMI[MIPOMQ�^REG^IRMY��HPE�OX�V]GL�MWXRMINI�TI[RS �� I
TSHWXE[S[I�[]QEKERME�F H �VSHáQLRQH�SU]\�]DVWRVRZDQLX�PHWRG�Z\NRQDQLD�QD�SRGWXE[MI�HS [MEHG^IRME
M�TV^]�TV^IWXV^IKERMY�^EWEH�W^XYOM�FYHS[PERIN�

>EPIGE �WM �[]OSV^]WXERMI �RMRMINW^IN �78 �TV^] �^PIGERMY �VSF�X �FYHS[PER]GL �VIEPM^S[ER]GL �^I � VSHO�[
TS^EFYH IXS[]GL��RMI�SFN X]GL�YWXE[ �4VE[S�^EQ�[MI �TYFPMG^R]GL�

���� >EOVIW�VSF�X�SFN X]GL�78

9WXEPIRME �^E[EVXI �[ �RMRMINW^IN �WTIG]JMOEGNM �SFINQYN �[]QEKERME �SK�PRI� �[WT�PRI �HPE �VSF�X �FYHS[PER]GL
SFN W\FK�VSHF\ILNDFMDPL�WHFKQLF]Q\PL ��67��L �V]F]HJyáRZ\QM�WTIG]JMOEGNEQM �XIGLRMG^R]QM��778 �[]HER]QM
TV^I^�3;)3&�c4VSQSGNEd�

���� 3OVI PIRME�TSHWXE[S[I

-PIOVS �[�78�NIWX�QS[E�S�

������ SFMIOGMI�FYHS[PER]Q�e�REPI ]�TV^I^�XS�VS^YQMI �

E FYH]RIO�[VE^�^�MRWXEPEGNEQM�M�YV^ H^IRMEQM�XIGLRMG^R]QM�

F FYHS[P �WXERS[M G �FDáR �XIGLRMG^RS�Y ]XOS[ �[VE^�^�MRWXEPEGNEQM�M�YV^ H^IRMEQM�

G RELHNW�PDáHM�DUFKLWHNWXU\�

������ FYH]ROY�e�REPI ]�TV^I^�XS �VS^YQMI �XEOM �SFMIOX �FYHS[PER]� �OX�V]�NIWX �XV[EPI �^[M ^ER]�^ �KVYRXIQ�
[]H^MIPSR]�^�TV^IWXV^IRM�^E�TSQSG �TV^IKV�H�FYHS[PER]GL�SVE^�TSWMEHE�JYRHEQIRX]�M�HEGL�

������ FYH]ROY �QMIW^OEPR]Q �NIHRSVSH^MRR]Q �e �REPI ] �TV^I^ �XS �VS^YQMI �FYH]RIO �[SPRS �WXSN G] �EPFS
FYH]RIO �S �^EFYHS[MI �FPM QLDF]HM� �V]HUHJRZHM �OXE �JUXSRZHM� �VáX G] �^EWTSOENERMY �TSXV^IF
QMIW^OERMS[]GL� �WXERS[M G] �OSRWXVYOG]NRMI �WEQSH^MIPR �FDáR � �[ �OX�V]Q �HSTYW^G^E �WM
[]H^MIPIRMI �RMI �[M GIN �RM �H[�GL �PSOEPM �QMIW^OEPR]GL �EPFS �NIHRIKS �PSOEPY �QMIW^OEPRIKS �M �PSOEPY
Y \WNRZHJR�R�SRZLHU]FKQL�FDáNRZLWHM�QLHSU]HNUDF]DM FHM�����SRZLHU]FKQL�FDáNRZLWHM�EXG\QNX�

������ FYHS[PM �e �REPI ]�TV^I^�XS �VS^YQMI �OE H]�SFMIOX �FYHS[PER]�RMI �F H G]�FYH]ROMIQ �PYF �SFMIOXIQ
PDáHM �DUFKLWHNWXU\� �MDN� �ORWQLVND� �GURJL� �OLQLH �NROINS[I� �QSWX]� �IWXEOEH]� �XYRIPI� �WMIGM �XIGLRMG^RI�
[SPRS�WXSN GI�QEW^X]�ERXIRS[I��[SPRS�WXSN GI�XV[EPI�^[M ^ERI�^�KVYRXIQ�YV^ H^IRME�VIOPEQS[I�
FYHS[PI �^MIQRI� �SFVSRRI ��JSVX]JMOEGNI� �SGLVSRRI� �L]HVSXIGLRMG^RI� �^FMSVRMOM� �[SPRS �WXSN GI
LQVWDODFMH�SU]HP\VáRZH�OXE �XU] H^IRME �XIGLRMG^RI� �SG^]W^G^EPRMI � FLHNyZ� �VNáDGRZLVND �RGSDGyZ�
WXEGNI�Y^HEXRMERME�[SH]��OSRWXVYOGNI�STSVS[I��REH^MIQRI�M�TSH^MIQRI�TV^IN GME�HPE�TMIW^]GL��WMIGM
Y^FVSNIRME �XIVIRY� �FYHS[PI �WTSVXS[I� �GQIRXEV^I� �TSQRMOM� �E �XEO I �G^ GM �FYHS[PERI �YV^ H^I
WHFKQLF]Q\FK ��NRWáyZ� �SLHFyZ �SU]HP\VáRZ\FK �L �LQQ\FK �YV^ H^I  �SVE^ �JYRHEQIRX]�TSH �QEW^]R]�M
YV^ H^IRME� �NEOS �SHV FRI �TSH �[^KP HIQ �XIGLRMG^R]Q �G^ FL �SU]HGPLRWyZ �VNáDGDM G]GL �WM �RE
FDáR �Y ]XOS[ �

������ RELHNFLH�PDáHM�DUFKLWHNWXU\�±�QDOH ]�TV^I^�XS�VS^YQMI �RMI[MIPOMI�SFMIOX]��E�[�W^G^IK�PRS GM�

E OYPXY�VIPMKMNRIKS��NEO��OETPMG^OM��OV^] I�TV^]HVS RI��JMKYV]�

F TSW KM��[SHSXV]WOM�M�MRRI�SFMIOX]�EVGLMXIOXYV]�SKVSHS[IN�

G Y \WNRZH�VáX GI�VIOVIEGNM �GSH^MIRRIN �M �YXV^]QERMY�TSV^ HOY� �NEO� �TMEWOS[RMGI� �LY XE[OM�
HVEFMROM�� QMIXRMOM�
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������ X]QG^EWS[]Q�SFMIOGMI�FYHS[PER]Q�e�REPI ]�TV^I^�XS�VS^YQMI �SFMIOX�FYHS[PER]�TV^I^REG^SR]�HS
G^EWS[IKS �Y \WNRZDQLD �Z �RNUHVLH �NUyWV]\P �RG �MHJR �WUZDáR GM �XIGLRMG^RIN� �TV^I[MH^MER] �HS
TV^IRMIWMIRME �[ �MRRI �QMINWGI �PYF �VS^FM�VOM� �E �XEO H �RELHNW �EXGRZODQ\ �QLH �SRá G^SR] �XV[EPI �^
KVYRXIQ� �NEO� �WXV^IPRMGI� �OMSWOM �YPMG^RI� �TE[MPSR] �WTV^IHE ] �YPMG^RIN �M �[]WXE[S[I� �TV^IOV]GME
QDPLRWRZH�L�SRZáRNL�SQHXPDW\F]QH��XU] H^IRME�VS^V][OS[I��FEVEOS[S^]��SFMIOX]�OSRXIRIVS[I�

������ FYHS[MI �e �REPI ] �TV^I^ �XS �VS^YQMI �[]OSRERMI �SFMIOXY �FYHS[PERIKS �[ �SOVI PSR]Q �QMINWGY� �E
XEO I�SHFYHS[ ��VS^FYHS[ ��REHFYHS[ �SFMIOXY�FYHS[PERIKS�

������ VSFSXEGL �FYHS[PER]GL �e �REPI ] �TV^I^ �XS �VS^YQMI �FYHS[ � �E �XEO I �TVEGI �TSPIKEN GI �RE
TV^IFYHS[MI��QSRXE Y��VIQSRGMI�PYF�VS^FM�VGI�SFMIOXY�FYHS[PERIKS�

������ VIQSRGMI �e �REPI ] �TV^I^ �XS �VS^YQMI �[]OSR][ERMI �[ �MWXRMIN G]Q �SFMIOGMI �FYHS[PER]Q �VSF�X
FYHS[PER]GL �TSPIKEN G]GL �RE �SHX[SV^IRMY �WXERY �TMIV[SXRIKS� �E �RMI �WXERS[M G]GL �FMI GIN
OSRWIV[EGNM�

������� YV^ H^IRMEGL�FYHS[PER]GL�e�REPI ]�TV^I^�XS�VS^YQMI �YV^ H^IRME�XIGLRMG^RI�^[M ^ERI�^�SFMIOXIQ
FYHS[PER]Q �^ETI[RMEN GI �QS PM[S �Y ]XOS[ERME �SFMIOXY �^KSHRMI �^ �NIKS �TV^I^REG^IRMIQ� �NEO
SU]\á G^E�M�YV^ G]HQLD�LQVWDODF\MQH��Z�W\P�VáX GI�SG^]W^G^ERMY�PYF�KVSQEH^IRMY� GMIO�[��E�XEO I
TV^INE^H]��SKVSH^IRME��TPEGI�TSWXSNS[I�M�TPEGI�TSH� QMIXRMOM�

������� XIVIRMI�FYHS[]�e�REPI ]�TV^I^�XS�VS^YQMI �TV^IWXV^I ��[�OX�VIN �TVS[EH^SRI�W �VSFSX]�FYHS[PERI
[VE^�^�TV^IWXV^IRM �^ENQS[ER �TV^I^�YV^ H^IRME�^ETPIG^E�FYHS[]�

������� TVE[MI �HS �H]WTSRS[ERME �RMIVYGLSQS GM �RE �GIPI �FYHS[PERI �e �REPI ] �TV^I^ �XS �VS^YQMI �W\WXá
TVE[R] �[]RMOEN F\ �] �SUDZD �ZáDVQR GM� �Y ]XOS[ERME �[MIG^]WXIKS� �^EV^ HY� �SKVERMG^SRIKS �TVE[E
V^IG^S[IKS�EPFS�WXSWYROY�^SFS[M ^ERMS[IKS��TV^I[MHYN GIKS�YTVE[RMIRME�HS�[]OSR][ERME�VSF�X
FYHS[PER]GL�

������� TS^[SPIRMY �RE �FYHS[ �e �REPI ] �TV^I^ �XS �VS^YQMI �HIG]^N �EHQMRMWXVEG]NR �^I^[EPEN G �RE
VS^TSG^ GMI�M�TVS[EH^IRMI�FYHS[]�PYF�[]OSR][ERMI�VSF�X�FYHS[PER]GL�MRR]GL�RM �FYHS[E�SFMIOXY
FYHS[PERIKS�

������� HSOYQIRXEGNM �FYHS[] �e �REPI ] �TV^I^ �XS �VS^YQMI �TS^[SPIRMI �RE �FYHS[ �ZUD] �] �]Dá G^SR]Q
SURMHNWHP �EXGRZODQ\P� �G]LHQQLN �EXGRZ\� �SURWRNRá\ �RGFMSV�[ �G^ GMS[]GL �M �OS GS[]GL� �[ �QMEV
SRWU]HE\� �U\VXQNL �L �RSLV\ �VáX GI �VIEPM^EGNM �SFMIOXY� �STIVEX] �KISHI^]NRI �M �OWM O �SFQMEV�[� �E �[
TV^]TEHOY�VIEPM^EGNM�SFMIOX�[�QIXSH �QSRXE Y�e�XEO I�H^MIRRMO�QSRXE Y�

������� HSOYQIRXEGNM �TS[]OSRE[G^IN �e �REPI ] �TV^I^ �XS �VS^YQMI �HSOYQIRXEGN �FYHS[] �^ �RERMIWMSR]QM
^QMEREQM�HSOSRER]QM�[�XSOY�[]OSR][ERME�VSF�X�SVE^�KISHI^]NR]QM�TSQMEVEQM�TS[]OSRE[G^]QM�

������� XIVIRMI �^EQORM X]Q �e �REPI ] �TV^I^ �XS �VS^YQMI �XIVIR �^EQORM X]� �S �OX�V]Q �QS[E �[ �TV^ITMWEGL
TVE[E�KISHI^]NRIKS�M�OEVXSKVEJMG^RIKS�

E SFVSRRS GM �PYF �FI^TMIG^I WX[E �TE WX[E� �F H G] �[ �H]WTS^]GNM �NIHRSWXIO �SVKERM^EG]NR]GL
SRGOHJá\FK�0LQLVWURZL�2EURQ\�1DURGRZHM��0LQLVWURZL�7TVE[�;I[R XV^R]GL�M�%HQMRMWXVEGNM�SVE^
1MRMWXVS[M�7TVE[�>EKVERMG^R]GL�

F FI^TS UHGQLHJR�Z\GRE\ZDQLD�NRSDOLQ\�]H�]áR E��F H F\�Z�G\VSR]\FML�]DNáDGX�JyUQLF]HJR�

������� ETVSFEGMI �XIGLRMG^RIN �e �REPI ] �TV^I^ �XS �VS^YQMI �TS^]X][R �SGIR �XIGLRMG^R �[]VSFY�
WX[MIVH^EN G �NIKS�TV^]HEXRS �HS�WXSWS[ERME�[�FYHS[RMGX[MI�

������� ZáD GM[]Q �SVKERMI �e �REPI ]�TV^I^ �XS �VS^YQMI �SVKER �REH^SVY �EVGLMXIOXSRMG^RS�FYHS[PERIKS �PYF
SVKER �WTIGNEPMWX]G^RIKS �REH^SVY �FYHS[PERIKS� �WXSWS[QLH �GR �LFK �ZáD GM[S GM �SOVI PSR]GL �[
VS^H^MEPI���

������� []VSFMI �FYHS[PER]Q �e �REPI ] �TV^I^ �XS �VS^YQMI �[]V�F �[ �VS^YQMIRMY �TV^ITMW�[ �S �SGIRMI
^KSHRS GM� �[]X[SV^SR] �[ �GIPY �[FYHS[ERME� �[QSRXS[ERME� �^EMRWXEPS[ERME �PYF �^EWXSWS[ERME �[
VSRVyE �WUZDá\ �Z �RELHNFLH �EXGRZODQ\P� �ZSURZDG]DQ\ �GR �SFVSXY �NEOS �[]V�F �TSNIH]RG^] �PYF �NEOS
]HVWDZ �Z\ERUyZ �GR �VWRVRZDQLD �ZH �Z]DMHPQ\P �SRá G^IRMY �WXERS[M G]Q �MRXIKVEPR �FDáR
Y ]XOS[ �

������� SVKERMI�WEQSV^ HY�^E[SHS[IKS�e�REPI ]�TV^I^�XS�VS^YQMI �SVKER]�SOVI PSRI�[�YWXE[MI�^�HRME���
KVYHRME������V��S�WEQSV^ HEGL�^E[SHS[]GL�EVGLMXIOX�[��MR ]RMIV�[�FYHS[RMGX[E�SVE^�YVFERMWX�[
�(^��9��^������V��2V����TS^�����^�T� R��^Q��

������� REV]DU]H �RGG]LDá\ZDQLD �RELHNWX �± �QDOH ] �TV^I^ �XS �VS^YQMI �XIVIR �[]^REG^SR] �[ �SXSG^IRMY
FYHS[PER]Q �RE �TSHWXE[MI �TV^ITMW�[ �SHV FR]GL� �[TVS[EH^EN G]GL �^[M ^ERI �^ �X]Q �SFMIOXIQ
SKVERMG^IRME�[�^EKSWTSHEVS[ERMY�XIKS�XIVIRY�

������� RSáDFLH�±�QDOH ]�TV^I^�XS�VS^YQMI �O[SX �REPI RS GM�[RSW^SR �TV^I^�^SFS[M ^ERIKS�^E�SOVI PSRI
YWXE[ �SFS[M ]NRZH�NRQWUROH�GRNRQ\ZDQH�SU]H]�ZáD GM[]�SVKER�

������� HVSH^I �X]QG^EWS[IN ��QSRXE S[IN �e �REPI ] �TV^I^ �XS �VS^YQMI �HVSK �WTIGNEPRMI �TV^]KSXS[ER �
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TV^I^REG^SR �GR �UXFKX �SRMD]GyZ �REVáXJXM G]GL �VSFSX] �FYHS[PERI �RE �G^EW �MGL �[]OSR][ERME�
TV^I[MH^MER �HS�YWYRM GME�TS�MGL�^EOS G^IRMY�

������� H^MIRRMOY �FYHS[] �e �REPI ] �TV^I^ �XS �VS^YQMI �G]LHQQLN �Z\GDQ\ �SU]H] �ZáD GM[] �SVKER �^KSHRMI �^
SFS[M ^YN G]QM �TV^ITMWEQM� �WXERS[M G] �YV^ HS[] �HSOYQIRX �TV^IFMIKY �VSF�X �FYHS[PER]GL �SVE^
^HEV^I �M�SOSPMG^RS GM�^EGLSH^ G]GL�[�G^EWMI�[]OSR][ERME�VSF�X�

������� OMIVS[RMOY �FYHS[] �e �SWSFE �[]^REG^SRE �TV^I^ �;]OSRE[G �VSF�X� �YTS[E RMSRE �HS �OMIVS[ERME
VSFSXEQM�M�HS�[]WX TS[ERME�[�NIKS�MQMIRMY�[�WTVE[EGL�VIEPM^EGNM�OSRXVEOXY��TSRSW^ GE�YWXE[S[
SHTS[MIH^MEPRS �^E�TVS[EH^SR �FYHS[ �

������� VINIWXV^I�SFQMEV�[�e�REPI ]�TV^I^�XS�VS^YQMI �e�EOGITXS[ER �TV^I^�-RWTIOXSVE�REH^SVY�OWM O �^
SRQXPHURZDQ\PL�VWURQDPL��VáX G �HS�[TMW][ERME�TV^I^�;]OSRE[G �SFQMEVY�HSOSRER]GL�VSF�X
[�JSVQMI �[]PMG^I � �V]NLFyZ�L �HZHQWXDOQLH �GRGDWNRZ\FK �]Dá G^RMO�[� �;TMW]�[�VINIWXV^I �SFQMEV�[
TSHPIKEN �TSX[MIVH^IRMY�TV^I^�-RWTIOXSVE�REH^SVY�FYHS[PERIKS�

������� PEFSVEXSVMYQ �e �REPI ] �TV^I^ �XS �VS^YQMI �PEFSVEXSVMYQ �NIHRSWXOM �REYOS[IN� �^EQE[MEN GIKS�
[]OSRE[G]�PYF�MRRI�PEFSVEXSVMYQ �FEHE[G^I�^EEOGITXS[ERI�TV^I^�>EQE[MEN GIKS��RMI^F HRI�HS
TV^ITVS[EH^ERME �RMI^F HR]GL �FEHE �M �TV�F �^[M ^ER]GL �^ �SGIR �NEOS GM �WXSWS[ER]GL �[]VSF�[
FYHS[PER]GL�SVE^�VSH^EN�[�TVS[EH^SR]GL�VSF�X�

������� PDWHULDáDFK �± �QDOH ] �TV^I^ �XS �VS^YQMI �ZV]HONLH �PDWHULDá\ �QDWXUDOQH �L �Z\WZDU]DQH �MDN �UyZQMI
V� RI �X[SV^][E �M �[]VSF] �RMI^F HRI �HS �[]OSRERME �VSF�X� �^KSHRMI �^ �HSOYQIRXEGN �TVSNIOXS[ �M
WTIG]JMOEGNEQM�XIGLRMG^R]QM�^EEOGITXS[ERI�TV^I^�-RWTIOXSVE�REH^SVY�

������� SHTS[MIHRMIN �^KSHRS GM�e �REPI ]�TV^I^�XS �VS^YQMI �^KSHRS �[]OSRER]GL �VSF�X �HSTYW^G^EPR]QM
XSPIVERGNEQM� �E �NI OL �JUDQLFH �WROHUDQFML �QLH �]RVWDá\ �RNUH PSRI �e �^ �TV^IGM XR]QM �XSPIVERGNEQM
TV^]NQS[ER]QM�^[]G^ENS[S�HPE�HERIKS�VSH^ENY�VSF�X�FYHS[PER]GL�

������� TSPIGIRMY �-RWTIOXSVE �REH^SVY �e �REPI ] �TV^I^ �XS �VS^YQMI �[W^IPOMI �TSPIGIRME �TV^IOE^ERI
;]OSRE[G]�TV^I^ �-RWTIOXSVE �REH^SVY �[ �JSVQMI �TMWIQRIN �HSX]G^ GI �WTSWSFY �VIEPM^EGNM �VSF�X �PYF
MRR]GL�WTVE[�^[M ^ER]GL�^�TVS[EH^IRMIQ�FYHS[]�

������� TVSNIOXERGMI �e �REPI ]�TV^I^ �XS �VS^YQMI �YTVE[RMSR �SWSF �TVE[R �PYF �JM^]G^R �F H G �EYXSVIQ
HSOYQIRXEGNM�TVSNIOXS[IN�

������� VIOYPX][EGNM �e �REPI ] �TV^I^ �XS �VS^YQMI �VSFSX] �QEN GI �RE �GIPY �YTSV^ HOS[ERMI �M �TV^][V�GIRMI
TMIV[SXR]GL�JYROGNM�XIVIRY�REVYW^SRIKS�[�G^EWMI�VIEPM^EGNM�FYHS[]�PYF�VSF�X�FYHS[PER]GL�

������� G^ GM�SFMIOXY�PYF�IXETMI�[]OSRERME�e�REPI ]�TV^I^�XS�VS^YQMI �G^ �SFMIOXY�FYHS[PERIKS�^HSPR
GR�VSHáQLDQLD�SU]HZLG\ZDQ\FK�IXQNFML�WHFKQLF]QR�X ]XOS[]GL�M�QS PM[ �HS�SHIFVERME�M�TV^IOE^ERME
HS�IOWTPSEXEGNM�

������� YWXEPIRMEGL �XIGLRMG^R]GL �e �REPI ] �TV^I^ �XS �VS^YQMI �YWXEPIRME �TSHERI �[ �RSVQEGL� �ETVSFEXEGL
WHFKQLF]Q\FK�L�V]F]HJyáRZ\FK�VSHF\ILNDFMDFK�WHFKQLF^R]GL�

������� KVYTEGL��OPEWEGL��OEXIKSVMEGL�VSF�X�e�REPI ]�TV^I^�XS�VS^YQMI �KVYT]��OPEW]��OEXIKSVMI�SOVI PSRI�[
VS^TSV^ H^IRMY�RV�����������^�HRME���PMWXSTEHE������V��[�WTUDZLH�:VSyOQHJR�6áRZQLND�=DPyZLH
�(^��9V^��0�����^������������V���^�T� R��^Q��

������� MRWTIOXSV^I�REH^SVY�MR[IWXSVWOMIKS�e�SWSFE�TSWMEHEN FD�RGSRZLHGQLH�Z\NV]WDáFHQLH�WHFKQLF]QH �L
TVEOX]O �^E[SHS[ �SVE^ �YTVE[RMIRME �FYHS[PERI� �[]OSRYN GE �WEQSH^MIPRI �JYROGNI �XIGLRMG^RI �[
FYHS[RMGX[MI��OX�VIN�MR[IWXSV�TS[MIV^E�REH^�V�REH�FYHS[ �SFMIOXY�FYHS[PERIKS��6ITVI^IRXYNI�SR
MRXIVIW]�MR[IWXSVE�RE�FYHS[MI�M�[]OSRYNI�FMI G �OSRXVSP �NEOS GM�M�MPS GM�[]OSRER]GL�VSFSX��FMIV^I
XG]LDá�Z�VSUDZG]LDQDFK�L�RGELRUDFK�UREyW�]DNU\ZDQ\FL�M�^ERMOEN G]GL��FEHERMY�M�SHFMSV^I�MRWXEPEGNM
SVE^�YV^ H^I �XIGLRMG^R]GL��NEO�V�[RMI �TV^]�SHFMSV^I�KSXS[IKS�SFMIOXY�

������� LQVWUXNFML�WHFKQLF]QHM�REVáXJL��HNVSORDWDFML��±�RSUEGS[ERE�TV^I^�TVSNIOXERXE�PYF�HSWXE[G �YV^ H^I
XIGLRMG^R]GL �M �QEW^]R� �SOVI PEN GE �VSH^ENI �M �OSPINRS �OXE �ZVSyá]DOH RS �G^]RRS FL �REVáXJL�
TV^IKP H�[�M�^EFMIK�[�OSRWIV[EG]NR]GL��[EVYROYN G]GL�MGL�IJIOX][RI�M �FI^TMIG^RI�Y ]XOS[ERMI�
,QVWUXNFMD�WHFKQLF]QD�REVáXJL��HNVSORDWDFML��MHVW�U�[RMI �VNáDGQLNLHP�GRNXPHQWDFML�SRZ\NRQDZF]HM
SFMIOXY�FYHS[PERIKS�

������� MWXSXR]GL �[]QEKERMEGL �e �S^REG^EN �[]QEKERME �HSX]G^ GI �FI^TMIG^I WX[E� �^HVS[ME �M �TI[R]GL
LQQ\FK�DVSHNWyZ�LQWHUHVX�ZVSyOQHJR��MDNLH�PDMD�VSHáRME �VSFSX]�FYHS[PERI�

������� RSVQEGL �IYVSTINWOMGL �e �S^REG^EN �RSVQ]�TV^]N XI �TV^I^�)YVSTINWOM �/SQMXIX �7XERHEV]^EGNM ��')2
SVE^�)YVSTINWOM �/SQMXIX�7XERHEV]^EGNM �IPIOXVSXIGLRMG^RIN ��')2)0)'�NEOS�cWXERHEVH]�IYVSTINWOMI
�)2d �PYF �cHSOYQIRX] �LEVQSRM^EG]NRI ��,(d� �^KSHRMI �] �RJyOQ\PL �]DVDGDPL �G]LDáDQLD �W\FK
SVKERM^EGNM�

������� TV^IHQMEV^I�VSF�X�e�XS�^IWXE[MIRMI�TV^I[MH^MER]GL�HS�[]OSRERME�VSF�X�TSHWXE[S[]GL�[�OSPINRS GM
WHFKQRORJLF]QHM �LFK �Z\NRQDQLD� �]H �V]F]HJyáRZ\P �RSLVIQ �PYF �[WOE^ERMIQ �TSHWXE[ �YWXEPEN G]GL
V]F]HJyáRZ\ �RSLV� �RUD] �ZVND]DQLH �V]F]HJyáRZ\FK �VSHF\ILNDFML �WHFKQLF]Q\FK �Z\NRQDQLD �L �SHFMSVY
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VSF�X �FYHS[PER]GL� �^ �[]PMG^IRMIQ �M �^IWXE[MIRMIQ �MPS GM �NIHRSWXIO �TV^IHQMEVS[]GL �VSF�X
TSHWXE[S[]GL�

������� VSFSGMI�TSHWXE[S[IN�e�QMRMQEPR]�^EOVIW�TVEG��OX�VI�TS�[]OSRERMY�W �QS PM[I�HS�SHIFVERME�TSH
[^KP HIQ�MPS GM�M�[]QSK�[�NEOS GMS[]GL�SVE^�Y[^KP HRMEN �TV^]N X]�WXSTMI �WGEPIRME�VSF�X�

������� :VSyOQ\P�6áRZQLNX�=DPyZLH �±�MHVW�V\VWHPHP�NODV\ILNDFML�SURGXNWyZ��XVáXJ�L�URF�X�FYHS[PER]GL�
WX[SV^SR]GL �RE �TSXV^IF]�^EQ�[MI �SXEOLF]Q\FK� �6NáDGD �VL �]H �VáRZQLND �JáyZQHJR �RUD]�VáRZQLND
X]XSHáQLDM GIKS��3FS[M ^YNI�[I�[W^]WXOMGL�OVENEGL�9RMM�)YVSTINWOMIN��>KSHRMI�^�TSWXERS[MIRMEQM
VS^TSV^ H^IRME ����������� �WXSWS[ERMI �OSH�[ �'4: �HS �SOVI PERME �TV^IHQMSXY �^EQ�[MIRME �TV^I^
^EQE[MEN G]GL �^ ��[G^IWR]GL �4E VWZ �&]áRQNRZVNLFK �8( �VWDáR �VL �SFS[M ^OS[I �^ �HRMIQ ���
KVYHRME������V�

4SPWOMI �4VE[S �^EQ�[MI �TYFPMG^R]GL �SU]HZLG]LDáR �RERZL ^IO �WXSWS[ERME �OPEW]JMOEGNM �'4:
TSG^ [W^]�SH�HRME�EOGIWNM�4SPWOM�HS�9)��X^R��SH���QENE������V��

������� >EV^ H^EN G]Q �VIEPM^EGN �YQS[] �e �NIWX �XS �SWSFE �TVE[RE �PYF �JM^]G^RE �SOVI PSRE �[ �MWXSXR]GL
TSWXERS[MIRMEGL �YQS[]� �^[ERE �HEPIN �^EV^ H^EN G]Q� �[]^REG^SRE �TV^I^ �^EQE[MEN GIKS�
YTS[E RMSRE�HS�REH^SVS[ERME�VIEPM^EGNM�VSF�X�M�EHQMRMWXVS[ERME�YQS[ �[�^EOVIWMI�SOVI PSR]Q�[
XG]LHORQ\P �SHáQRPRFQLFWZLH ��]DU] H^EN G] �VIEPM^EGN �RMI �NIWX �SFIGRMI �TVE[RMI �SOVI PSR] �[
TV^ITMWEGL�

���� 3K�PRI�[]QEKERME�HSX]G^ GI�VSF�X

;]OSRE[GE �VSF�X �NIWX �SHTS[MIH^MEPR] �^E �NEOS �MGL �[]OSRERME �SVE^ �^E �MGL �^KSHRS �^ �HSOYQIRXEGN
TVSNIOXS[ ��778�M�TSPIGIRMEQM�-RWTIOXSVE�REH^SVY�

������ 4V^IOE^ERMI�XIVIRY�FYHS[]
>EQE[MEN G]��[�XIVQMRMI�SOVI PSR]Q�[�HSOYQIRXEGL�YQS[]�TV^IOE I�;]OSRE[G]�XIVIR�FYHS[]�[VE^�^I
[W^]WXOMQM �[]QEKER]QM �Y^KSHRMIRMEQM �TVE[R]QM �M �EHQMRMWXVEG]NR]QM� �TSHE �PSOEPM^EGN �L �ZVSyáU] HRI
SXQNWyZ�JáyZQ\FK �RELHNWX �RUD]�UHSHUyZ� �SU]HND I�H^MIRRMO �FYHS[]�SVE^�H[E�IK^IQTPEV^I �HSOYQIRXEGNM
TVSNIOXS[IN�M�H[E�OSQTPIX]�778�

2E �;]OSRE[G] �WTSG^][E �SHTS[MIH^MEPRS �^E �SGLVSR �TV^IOE^ER]GL �QY �TYROX�[ �TSQMEVS[]GL �HS
GL[MPM �SHFMSVY �OS GS[IKS �VSF�X� �9W^OSH^SRI �PYF �^RMW^G^SRI �TYROX] �TSQMEVS[I �;]OSRE[GE �SHX[SV^] �M
XWUZDOL�QD�ZáDVQ\�NRV]W�

������ (SOYQIRXEGNE�TVSNIOXS[E
4V^IOE^ERE�HSOYQIRXEGNE�TVSNIOXS[E�QE�^E[MIVE �STMW��G^ �KVEJMG^R ��SFPMG^IRME�M�HSOYQIRX]��^KSHRI�^
Z\ND]HP �SRGDQ\P �Z �V]F]HJyáRZ\FK �ZDUXQNDFK �XPRZ\� �XZ^KP HRMEN F\P �SRG]LDá �QD �GRNXPHQWDFM
TVSNIOXS[ �

��HSWXEVG^SR �TV^I^�>EQE[MEN GIKS�

��WTSV^ H^SR �TV^I^�;]OSRE[G �

������ >KSHRS �VSF�X�^�HSOYQIRXEGN �TVSNIOXS[ �M�778
(SOYQIRXEGNE �TVSNIOXS[E� �778 �SVE^ �HSHEXOS[I �HSOYQIRX] �TV^IOE^ERI �;]OSRE[G] �TV^I^ �-RWTIOXSVE
REH^SVY �WXERS[M �]Dá G^RMOM �HS �YQS[]� �E �[]QEKERME �[]W^G^IK�PRMSRI �[ �GLS F] �NIHR]Q �^ �RMGL �W
SFS[M ^YN FH�GOD�:\NRQDZF\�WDN��MDNE\�]DZDUWH�E\á\�Z�FDáHM�GROYQIRXEGNM�

; �TV^]TEHOY �VS^FMI RS GM �[ �YWXEPIRMEGL �TSW^G^IK�PR]GL �HSOYQIRX�[ �SFS[M ^YNI �OSPINRS �MGL
[E RS GM�[]QMIRMSRE�[�c3K�PR]GL�[EVYROEGL�YQS[]d�

;]OSRE[GE �RMI �QS I �[]OSV^]WX][E �Eá H�[ �PYF �STYW^G^I �[ �HSOYQIRXEGL �OSRXVEOXS[]GL� �E �S �MGL
[]OV]GMY �[MRMIR �REX]GLQMEWX �TS[MEHSQM �-RWTIOXSVE �REH^SVY� �OX�V] �HSOSRE �SHTS[MIHRMGL �^QMER �M
TSTVE[IO�

;�TV^]TEHOY�WX[MIVH^IRME�I[IRXYEPR]GL�VS^FMI RS GM�TSHERI�RE�V]WYROY�[MIPOS GM�PMG^FS[I�[]QMEV�[
W �[E RMINW^I�SH�SHG^]XY�^I�WOEPM�V]WYRO�[�

:V]\VWNLH�Z\NRQDQH�URERW\�L�GRVWDUF]RQH�PDWHULDá\�PEN �F] �^KSHRI�^�HSOYQIRXEGN �TVSNIOXS[ �M�778�

;MIPOS GM �SOVI PSRI �[ �HSOYQIRXEGNM �TVSNIOXS[IN �M �[ �778 �F H �Y[E ERI �^E �[EVXS GM �HSGIPS[I� �SH
OX�V]GL �HSTYW^G^EPRI �W �SHGL]PIRME �[ �VEQEGL �SOVI ORQHJR �SU]HG]LDáX �WROHUDQFML� �&HFK\ �PDWHULDáyZ �L
IPIQIRX�[�FYHS[PM�QYW^ �F] �NIHRSVSHRI�M�[]OE^][E �^KSHRS �^�SOVI PSR]QM�[]QEKERMEQM��E�VS^V^YX]
X]GL�GIGL�RMI�QSK �TV^IOVEG^E �GRSXV]F]DOQHJR�SU]HG]LDáX�WROHUDQFML�

: �SU]\SDGNX� �JG\ �GRVWDUF]DQH �PDWHULDá\ �OXE �Z\NRQDQH �VSFSX] �RMI �F H �^KSHRI �^ �HSOYQIRXEGN
TVSNIOXS[ �PYF�778�M�QEN �ZSá\Z�QD�QLH]DGRZDODM G �NEOS �HOHPHQWX�EXGRZOL��WR�WDNLH�PDWHULDá\�]RVWDQ
^EWX TMSRI�MRR]QM��E�IPIQIRX]�FYHS[PM�VS^IFVERI�M�[]OSRERI�TSRS[RMI�RE�OSW^X�[]OSRE[G]�
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������ >EFI^TMIG^IRMI�XIVIRY�FYHS[]

;]OSRE[GE�NIWX�^SFS[M ^ER]�HS�^EFI^TMIG^IRME�XIVIRY�FYHS[]�[�SOVIWMI�XV[ERME�VIEPM^EGNM �OSRXVEOXY �E
HS�^EOS G^IRME�M�SHFMSVY�SWXEXIG^RIKS�VSF�X�

;]OSRE[GE �HSWXEVG^]� �^EMRWXEPYNI �M �F H^MI �YXV^]Q][E �X]QG^EWS[I �YV^ H^IRME �^EFI^TMIG^EN GI� �[
X]Q� �SKVSH^IRME� �TSV G^I� �S ZLHWOHQLH� �V\JQDá\ �L �]QDNL �RVWU]HJDZF]H� �GR]RUFyZ� �[W^IPOMI �MRRI � VSHOM
RMI^F GQH�GR�RFKURQ\�UREyW��Z\JRG\�VSRáHF]QR GM�M�MRR]GL�

/SW^X�^EFI^TMIG^IRME�XIVIRY�FYHS[]�RMI�TSHPIKE�SHV EQHM�]DSáDFLH�L�SU]\MPXMH�VL �� H�MHVW�Zá G^SR]�[
GIR �YQS[R �

������ 3GLVSRE� VSHS[MWOE�[�G^EWMI�[]OSR][ERME�VSF�X

;]OSRE[GE �QE �SFS[M ^IO �^RE �M �WXSWS[E �[ �G^EWMI �TVS[EH^IRME �VSF�X �[W^IPOMI �TV^ITMW] �HSX]G^ GI
SGLVSR]� VSHS[MWOE�REXYVEPRIKS�

;�SOVIWMI�XV[ERME�FYHS[]�M�[]OSR][ERME�VSF�X�[]OS G^IRMS[]GL�;]OSRE[GE�F H^MI�

E�YXV^]Q][E �XIVIR�FYHS[]�M�[]OST]�[�WXERMI�FI^�[SH]�WXSN GIN�

F�TSHINQS[E �[W^IPOMI�OSRMIG^RI�OVSOM�QEN GI�RE�GIPY�WXSWS[ERMI�WM �HS�TV^ITMW�[�M�RSVQ�HSX]G^ G]GL
SGLVSR]� URGRZLVND�QD�WHUHQLH�L�ZRNyá�WHUHQX�EXGRZ\�RUD]�E H^MI�YRMOE �YW^OSH^I �PYF�YGM PM[S GM�HPE
RVyE�OXE�ZáDVQR FL�VSRáHF]QHM� �D�Z\QLNDM G]GL �^I �WOE HQLD� �KDáDVX �OXE �LQQ\FK �SU]\F]\Q �SRZVWDá\FK �Z
REWX SVWZLH�MHJR�VSRVREX�G]LDáDQLD�

7XSWYN G�WM �HS�X]GL�[]QEKE ��;]OSRE[GE�F G]LH�PLDá�V]F]HJyOQ\�Z]JO H�RE�

� PSOEPM^EGN �ED]��ZDUV]WDWyZ��PDJD]\QyZ��VNáDGRZLVN��XNRSyZ�L�GV�K�HSNE^HS[]GL�

� VSHOM�SWXVS RS GM�M�^EFI^TMIG^IRME�TV^IH�

E�^ERMIG^]W^G^IRMIQ�^FMSVRMO�[�M�GMIO�[�[SHR]GL�T]áDPL�OXE�VXEVWDQFMDPL�WRNV\F]Q\PL�

E��]DQLHF]\V]F]HQLHP�SRZLHWU]D�S\áDPL�L�JD]DPL�

G�QS PM[S GM �TS[WXERME�TS EVY�

������ 3GLVSRE�TV^IGM[TS EVS[E
;]OSRE[GE�F H^MI�TV^IWXV^IKE �TV^ITMW]�SGLVSR]�TV^IGM[TS EVS[IN�

;]OSRE[GE�F H^MI�YXV^]Q][E �WTVE[R]�WTV^ X�TV^IGM[TS EVS[]��[]QEKER]�SHTS[MIHRMQM�TV^ITMWEQM�
RE �XIVIRMI �FE^ �TVSHYOG]NR]GL� �[ �TSQMIW^G^IRMEGL �FMYVS[]GL� �QMIW^OEPR]GL �M �QEKE^]RS[]GL �SVE^ �[
QEW^]REGL�M�TSNE^HEGL�

0DWHULDá\ �áDWZRSDOQH �E H �VNáDGRZDQH �Z�VSRVyE �]JRGQ\�] �RGSRZLHGQLPL �SU]HSLVDQM �M �^EFI^TMIG^SRI
TV^IH�HSWX TIQ�SW�F�XV^IGMGL�

;]OSRE[GE�F H^MI�SHTS[MIH^MEPR]�^E�[W^IPOMI�WXVEX]�WTS[SHS[ERI�TS DUHP�Z\ZRáDQ\P�MDNR�UH]XOWDW
VIEPM^EGNM�VSF�X�EPFS�TV^I^�TIVWSRIP�[]OSRE[G]�

������ 2FKURQD�ZáDVQR GM�TYFPMG^RIN�M�TV][EXRIN
;]OSRE[GE�SHTS[MEHE�^E�SGLVSR �MRWXEPEGNM�M�YV^ H^I �^PSOEPM^S[ER]GL�RE�TS[MIV^GLRM�XIVIRY�M�TSH�NIKS
TS^MSQIQ��XEOMI�NEO�VYVSGM JL��NDEOH�LWS��:\NRQDZFD�]DSHZQL�ZáD GM[I�S^REG^IRMI�M�^EFI^TMIG^IRMI�TV^IH
YW^OSH^IRMIQ�X]GL�MRWXEPEGNM�M�YV^ H^I �[�G^EWMI�XV[ERME�FYHS[]�

3 �JEOGMI �TV^]TEHOS[IKS �YW^OSH^IRME �X]GL �MRWXEPEGNM �:\NRQDZFD �EH]]ZáRF]QLH �SRZLDGRPL �,QVSHNWRUD
REH^SVY �M �^EMRXIVIWS[ER]GL �Y ]XOS[RMO�[ �SVE^ �F G]LH �] �QLPL �ZVSyáSUDFRZDá� �GRVWDUF]DM G �[W^IPOMIN
TSQSG]�TSXV^IFRIN�TV^]�HSOSR][ERMY�RETVE[��;]OSRE[GE�F H^MI�SHTS[MEHE �^E�[W^IPOMI�WTS[SHS[ERI
SU]H] �MHJR �G]LDáDQLD �XV]NRG]HQLD �LQVWDODFML �QD �SRZLIV^GLRM �^MIQM �M �YV^ H^I �TSH^MIQR]GL �[]OE^ER]GL �[
HSOYQIRXEGL�HSWXEVG^SR]GL�QY�TV^I^�>EQE[MEN GIKS�

������ 3KVERMG^IRMI�SFGM I �SWM�TSNE^H�[

;]OSRE[GE �WXSWS[E �WM �F H^MI �HS �YWXE[S[]GL �SKVERMG^I �SFGM IRME �RE �S �TV^] �XVERWTSVGMI �KVYRXY�
PDWHULDáyZ�L �Z\SRVD IRME�RE�M �^�XIVIRY �VSF�X� �9^]WOE �SR �[W^IPOMI �RMI^F GQH �]H]ZROHQLD �RG �ZáDG]�FR �GR
SU]HZR]X�QLHW\SRZ\FK�ZDJRZR�áDGXQNyZ�L�Z�VSRVyE�FL Já\�E H^MI�S�OE G\P�WDNLP�SU]HZR]LH�SRZLDGDPLDá
,QVSHNWRUD�QDG]RUX��3RMD]G\�L�áDGXQNL�SRZRGXM GI�REHQMIVRI�SFGM IRMI�SWMS[I�RMI�F H �HSTYW^G^SRI�RE
[MI S�YOS G^SR]�JVEKQIRX�FYHS[]�[�SFV FMI�XIVIRY�FYHS[]�M�[]OSRE[GE�F G]LH�RGSRZLDGDá�]D�QDSUDZ
[W^IPOMGL�VSF�X�[�XIR�WTSW�F�YW^OSH^SR]GL��^KSHRMI�^�TSPIGIRMEQM�-RWTIOXSVE�REH^SVY�

������ &I^TMIG^I WX[S�M�LMKMIRE�TVEG]

4SHG^EW�VIEPM^EGNM�VSF�X�[]OSRE[GE�F H^MI�TV^IWXV^IKE �TV^ITMW�[�HSX]G^ G]GL�FI^TMIG^I WX[E�M�LMKMIR]
TVEG]�

; �W^G^IK�PRS GM �[]OSRE[GE �QE�SFS[M ^IO �^EHFE � �DE\�SHUVRQHO �QLH �Z\NRQ\ZDá �SUDF\�Z�ZDUXQNDFK



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

�

RMIFI^TMIG^R]GL��W^OSHPM[]GL�HPE�^HVS[ME�SVE^�RMI�WSHáQLDM G]GL�SHTS[MIHRMGL�[]QEKE �WERMXEVR]GL�

;]OSRE[GE�^ETI[RM �M �F G]LH�XWU]\P\ZDá �ZV]HONLH �XU] H^IRME �^EFI^TMIG^EN GI� �WSGNEPRI �SVE^�WTV^ X �M
SHTS[MIHRM �SH^MI �HPE�SGLVSR]� ]GME�M�^HVS[ME�SW�F�^EXVYHRMSR]GL�RE�FYHS[MI�

9^RENI�WM � � I�[W^IPOMI�OSW^X]�^[M ]DQH�]�Z\SHáQLHQLHP�Z\PDJD �SOVI PSR]GL �TS[] IN �RMI �TSHPIKEN
SHV EQHM�]DSáDFLH�L�V �Y[^KP HRMSRI�[�GIRMI�YQS[RIN�

��������3GLVSRE�M�YXV^]QERMI�VSF�X

;]OSRE[GE�F H^MI�SHTS[MIH^MEPR]�^E�SGLVSR �UREyW�L�]D�ZV]HONLH�PDWHULDá\�L�XU] H^IRME�Y ][ERI�HS�VSF�X
SH�HEX]�VS^TSG^ GME�HS�HEX]�SHFMSVY�SWXEXIG^RIKS�

��������7XSWS[ERMI�WM �HS�TVE[E�M�MRR]GL�TV^ITMW�[

;]OSRE[GE �^SFS[M ^ER] �NIWX �^RE �[W^IPOMI �TV^ITMW] �[]HERI �TV^I^ �SVKER] �EHQMRMWXVEGNM �TE WX[S[IN �M
WEQSV^ HS[IN� �OX�VI �W �[ �NEOMOSP[MIO �WTSW�F �^[M ^ERI �^ �VSFSXEQM �M �F G]LH �Z �SHáQL �RGSRZLHG]LDOQ\ �]D
TV^IWXV^IKERMI�X]GL�TVE[��TV^ITMW�[�M�[]X]G^R]GL�TSHG^EW�TVS[EH^IRME�VSF�X��2T��VS^TSV^ H^IRMI�1MRMWXVE
-RJVEWXVYOXYV]�^�HRME���PYXIKS������V��[�WTVE[MI�FI^TMIG^I WX[E�M�LMKMIR]�TVEG]�TSHG^EW�[]OSR][ERME�VSF�X
FYHS[PER]GL��(^��9��^�HR�������������V��2V�����TS^������SVE^�1MRMWXVE�4VEG]�M�4SPMX]OM�7SGNEPRIN�^�HRME���
[V^I RME������V��[�WTVE[MI�SK�PR]GL�TV^ITMW�[�FI^TMIG^I WX[E�M�LMKMIR]�TVEG]��(^��9��2V�����TS^�������

;]OSRE[GE �F H^MI �TV^IWXV^IKE �TVE[ �TEXIRXS[]GL �M �F G]LH �Z �SHáQL �RGSRZLHG]LDOQ\ �]D �Z\SHáQLHQLH
[W^IPOMGL �[]QEKE �TVE[R]GL �SHRS RMI �[]OSV^]WXERME �STEXIRXS[ER]GL �YV^ H^I �PYF �QIXSH �M �[ �WTSW�F
GM Já\�E H^MI�MRJSVQS[E �,QVSHNWRUD�QDG]RUX�R �VZRLFK �G]LDáDQLDFK� �SU]HGVWDZMEN G �OSTMI �^I^[SPI �M �MRRI
SHRS RI�HSOYQIRX]�

�� 0$7(5,$à<

���� UyGáD�X]\VNDQLD�PDWHULDáyZ�GR�HOHPHQWyZ�NRQVWUXNF\MR]GL

:\NRQDZFD �SU]HGVWDZL �,QVSHNWRURZL �QDG]RUX �V]F]HJyáR[I �MRJSVQEGNI �HSX]G^ GI� �^EQE[MERME �PYF
Z\GRE\ZDQLD �PDWHULDáyZ �L �RGSRZLHGQLH �DSUREDW\ �WHFKQMG^RI �PYF � [MEHIGX[E �FEHE �PEFSVEXSV]NR]GL �SVE^
TV�FOM�HS�^EX[MIVH^IRME�TV^I^�-RWTIOXSVE�REH^SVY�

;]OSRE[GE �^SFS[M ^ER] �NIWX �HS �TVS[EH^IRME �GM Já\FK �EDGD �SOVI PSR]GL �[ �778 �[ �GIPY
YHSOYQIRXS[ERME� � H �PDWHULDá\ �X]\VNDQH �] �GRSXV]F]DOQHJR � UyGáD �VSHáQLDM �[]QEKERME �778 �[ �G^EWMI
TSWX TY�VSF�X�

3R]RVWDáH�PDWHULDá\�EXGRZODQH�SRZLQQ\�VSHáQLD �[]QEKERME�NEOS GMS[I�SOVI PSRI�4SPWOMQM�2SVQEQM�
DSUREDWDPL�WHFKQLF]Q\PL��R�NWyU\FK�PRZD�Z�6]F]HJyáR[]GL�7TIG]JMOEGNEGL�8IGLRMG^R]GL��778�

���� 3R]\VNLZDQLH�PDVRZ\FK�PDWHULDáyZ�SRFKRG]HQLD�PLHMVFS[IKS

;]OSRE[GE�SHTS[MEHE�^E�Y^]WOERMI�TS^[SPI �RG�ZáD GMGMIPM�M�SHRS Q\FK�ZáDG]�QD�SR]\VNDQLH�PDWHULDáyZ
]�MDNLFKNROZLHN�]áy �PLHMVFRZ\FK��Zá G^EN G�[�XS� UyGáD�ZVND]DQH�SU]H]�=DPDZLDM GIKS�M�NIWX�^SFS[M ^ER]
HSWXEVG^] �-RWTIOXSVS[M�REH^SVY�[]QEKERI�HSOYQIRX]�TV^IH�VS^TSG^ FLHP�HNVSORDWDFML�]áR E�

;]OSRE[GE �TV^IHWXE[M �HSOYQIRXEGN �^E[MIVEN G �VETSVX] �^ �FEHE �XIVIRS[]GL �M �PEFSVEXSV]NR]GL �SVE^
TVSTSRS[ER �TV^I^�WMIFMI�QIXSH �[]HSF]GME�M�WIPIOGNM�HS�^EX[MIVH^IRME�-RWTIOXSVS[M�REH^SVY�

;]OSRE[GE�TSRSWM�SHTS[MIH^MEPRS �]D�VSHáQLHQLH�Z\PDJD �MPS GMS[]GL�M�NEOS FLRZ\FK�PDWHULDáyZ�]
MDNLHJRNROZLHN�]áR E�

:\NRQDZFD �SRQLHVLH �ZV]\VWNLH �NRV]W\� �D �Z �W\P� �RSáDW]� �[]REKVSH^IRME �M �NEOMIOSP[MIO �MRRI �OSW^X]
^[M ]DQH�]�GRVWDUF]HQLHP�PDWHULDáyZ�GR�UREyW��FK\ED� H�SRVWDQRZLHQLD�RJyOQH�OXE�V]F]HJyáRZH�ZDUXQNyZ
YQS[]�WXERS[M �MREG^IN�

+XPXV �L �QDGNáDG�F]DVRZR�]GM XI �^ �XIVIRY �[]OST�[� �YOST�[�M �QMINWG �TS^]WOERME �TMEWOY �M � [MVY �F H
IRUPRZDQH�Z�KDáG\�L�Z\NRU]\VW\ZDQH�SU]\�]DV\SFH�L�UIOYPX][EGNM�XIVIRY�TS�YOS G^IRMY�VSF�X�

:V]\VWNLH �RGSRZLHGQLH �PDWHULDá\ �SR]\VNDQH �] �Z\NRSyZ �RE �XIVIRMI �FYHS[] �PYF �^ �MRR]GL �QMINWG
[WOE^ER]GL�[�HSOYQIRXEGL�YQS[]�F H �Z\NRU]\VWDQH�GR�UREyW�OXE�RGZLH]LRQH�QD�RGNáDG�RGSS[MIHRMS�HS
[]QEKE �YQS[]�PYF�[WOE^E �-RWTIOXSVE�REH^SVY�

)OWTPSEXEGNE � UyGHá �PDWHULDáyZ �E H^MI �^KSHRE �^ �[W^IPOMQM �VIKYPEGNEQM �TVE[R]QM �SFS[M ^YN G]QM �RE
HER]Q�SFW^EV^I�

���� 0DWHULDá\�QLH�RGSRZLDGDM GI�[]QEKERMSQ�NEOS GMS[]Q

0DWHULDá\ �QLH �RGSRZLDGDM GI �[]QEKERMSQ �NEOS GMS[]Q �^SWXER �TV^I^ �;]OSRE[G �[][MI^MSRI �^ �XIVIRY
FYHS[]��F H �]áR SRI�[�QMINWGY�[WOE^ER]Q�TV^I^�-RWTIOXSVE�REH^SVY�
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/E H] �VSH^EN �VSF�X� �[ �OX�V]Q �^RENHYN �WM �QLH �]EDGDQH �L �QLH �]DDNFHSWRZDQH �PDWHULDá\� �:\NRQDZGE
Z\NRQXMH�QD�ZáDVQH�U\]\NR��OLF] G�WM �^�NIKS�RMITV^]N FLHP�L�QLH]DSáDFHQLHP�
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���� 3U]HFKRZ\ZDQLH�L�VNáDGRZDQLH�PDWHULDáyZ

:\NRQDZFD�]DSHZQL��DE\�W\PF]DVRZR�VNáDGRZDQH�PDWHULDá\��GR�F]DVX�JG\�E H �SRI�TSXV^IFRI�HS�VSF�X�
E\á\ �]DEH]SLHF]RQH �SU]HG �]DQLHF]\V]F]HQLHP� �]DFKRZDá\ �VZRM �NEOS �L �ZáD GM[S �GR �UREyW �L �E\á\
HSWX TRI�HS�OSRXVSPM�TV^I^�-RWTIOXSVE�REH^SVY�

0LHMVFD�F]DVRZHJR�VNáDGRZDQLD�PDWHULDáyZ�E H �^PSOEPM^S[ERI�[�SFV FMI�XIVIRY�FYHS[]�[�QMINWGEGL
Y^KSHRMSR]GL�^�-RWTIOXSVIQ�REH^SVY�

���� :DULDQWRZH�VWRVRZDQLH�PDWHULDáyZ

.I PM�HSOYQIRXEGNE�TVSNIOXS[E�PYF�778�TV^I[MHYN �QS PM[S �^EWXSWS[ERME�V� Q\FK�URG]DMyZ�PDWHULDáyZ
HS�[]OSR][ERME�TSW^G^IK�PR]GL�IPIQIRX�[�VSF�X�;]OSRE[GE�TS[MEHSQM�-RWTIOXSVE�REH^SVY�S�^EQMEV^I
]DVWRVRZDQLD �NRQNUHWQHJR �URG]DMX �PDWHULDáX� �:\EUDQ\ �L �]DDNFHSWRZDQ\ �URG]DM �PDWHULDáX �QLH �PR I �F]
T� RMIN�^EQMIRMER]�FI^�^KSH]�-RWTIOXSVE�REH^SVY�

�� 746> 8

;]OSRE[GE �NIWX �^SFS[M ^ER] �HS �Y ][ERME �NIH]RMI �XEOMIKS �WTV^ XY� �OX�V] �RMI �WTS[SHYNI �RMIOSV^]WXRIKS
ZSá\ZX�QD�MDNR �[]OSR][ER]GL�VSF�X��7TV^ 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��TVSKVEQMI�^ETI[RMIRME
NEOS GM�PYF�TVSNIOGMI�SVKERM^EGNM�VSF�X��^EEOGITXS[ER]Q�TV^I^�-RWTIOXSVE�REH^SVY�

0MG^FE �M �[]HENRS �WTV^ XY �F H^MI �K[EVERXS[E �TV^ITVS[EH^IRMI �VSF�X� �^KSHRMI �^ �^EWEHEQM
SOVI PSR]QM�[�HSOYQIRXEGNM�TVSNIOXS[IN��778�M�[WOE^ERMEGL�-RWTIOXSVE�REH^SVY�[�XIVQMRMI�TV^I[MH^MER]Q
YQS[ �

7TV^ X�F H F\�ZáDVQR GM �;]OSRE[G]�PYF�[]REN X]�HS�[]OSRERME�VSF�X�QE�F] �YXV^]Q][ER]�[�HSFV]Q
WXERMI �M �KSXS[S GM �HS �TVEG]� �& G]LH �VSHáQLDá �QRUP\ �RFKURQ\ � VSHS[MWOE �M �TV^ITMW] �HSX]G^ GI �NIKS
Y ]XOS[ERME�

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

.I IPM �HSOYQIRXEGNE �TVSNIOXS[E �PYF �778 �TV^I[MHYN �QS PM[S �[EVMERXS[IKS �Y ]GME �WTV^ XY �TV^]
[]OSR][ER]GL �VSFSXEGL� �[]OSRE[GE �TS[MEHSQM �-RWTIOXSVE �REH^SVY �S �W[SMQ �^EQMEV^I �[]FSVY �M �Y^]WOE
NIKS�EOGITXEGN �TV^IH�Y ]GMIQ �WTV^ XY� �;]FVER]�WTV^ X� �TS�EOGITXEGNM �-RWTIOXSVE�REH^SVY��RMI�QS I�F]
T� RMIN�^QMIRMER]�FI^�NIKS�^KSH]�

�� 86%274368

���� 3K�PRI�[]QEKERME�HSX]G^ GI�XVERWTSVXY

;]OSRE[GE �NIWX �^SFS[M ^ER] �HS �WXSWS[ERME �NIH]RMI �XEOMGL � URGNyZ �WUDQVSRUWX� �NWyUH �QLH �ZSá\Q
RMIOSV^]WXRMI�RE�NEOS �Z\NRQ\ZDQ\FK�UREyW�L�ZáD GM[S GM�TV^I[S RQ\FK�PDWHULDáyZ�

0MG^FE � VSHO�[ �XVERWTSVXY �F H^MI �^ETI[RME �TVS[EH^IRMI �VSF�X �^KSHRMI �^ �^EWEHEQM �SOVI PSR]QM �[
HSOYQIRXEGNM�TVSNIOXS[IN��778�M�[WOE^ERMEGL�-RWTIOXSVE�REH^SVY�[�XIVQMRMI�TV^I[MH^MER]Q�[�YQS[MI�

���� ;]QEKERME�HSX]G^ GI�TV^I[S^Y�TS�HVSKEGL�TYFPMG^R]GL

4V^] �VYGLY �RE �HVSKEGL �TYFPMG^R]GL �TSNE^H] �F H �VSHáQLD �[]QEKERME �HSX]G^ GI �TV^ITMW�[ �VYGLY
HVSKS[IKS �[�SHRMIWMIRMY�HS�HSTYW^G^EPR]GL �SFGM I �RE �SWMI �M �MRR]GL�TEVEQIXV�[�XIGLRMG^R]GL� � VSHOM
XVERWTSVXY�RMI�SHTS[MEHEN GI�[EVYROSQ �HSTYW^G^EPR]GL�SFGM I �RE �SWMI �QSK �F] �HSTYW^G^SRI �TV^I^
ZáD GM[] �^EV^ H �HVSKM �TSH �[EVYROMIQ �TV^][V�GIRME �WXERY �TMIV[SXRIKS �Y ]XOS[ER]GL �SHGMRO�[ �HV�K �RE
OSW^X�;]OSRE[G]�

;]OSRE[GE�F H^MI�YWY[E �RE�FMI FR��QD�ZáDVQ\�NRV]W��ZV]HONLH�]DQLHF]\V]F]HQLD�VSRZSHS[ERI�NIKS
TSNE^HEQM�RE�HVSKEGL�TYFPMG^R]GL�SVE^�HSNE^HEGL�HS�XIVIRY�FYHS[]�

�� ;=/32%2-)�63&�8

���� 4V^IH�VS^TSG^ GMIQ�VSF�X�[]OSRE[GE�STVEGYNI�

��TVSNIOX�^EKSWTSHEVS[ERME�TPEGY�FYHS[]��OX�V]�TS[MRLHQ�VNáDGD �WM �^�G^ GM�STMWS[IN�M�KVEJMG^RIN�

��TPER�FI^TMIG^I WX[E�M�SGLVSR]�^HVS[ME��TPER�FMS^�
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��TVSNIOX�SVKERM^EGNM�FYHS[]�

��TVSNIOX�XIGLRSPSKMM�M�SVKERM^EGNM�QSRXE Y��HPE�SFMIOX�[�TVIJEFV]OS[ER]GL�PYF�IPIQIRX�[�OSRWXVYOG]NR]GL
S�[M OW^]GL�KEFEV]XEGL�PYF�QEWMI�

���� ;]OSRE[GE�NIWX �SHTS[MIH^MEPR]�^E�TVS[EH^IRMI�VSF�X�^KSHRMI�^ �YQS[ �PYF �OSRXVEOXIQ�SVE^
^E�NEOS �]DVWRVRZDQ\FK�PDWHULDáyZ�L�Z\NRQ\ZDQ\FK�UREyW��]D�MGL�^KSHRS �^�HSOYQIRXEGN
TVS�NIOXS[ � �[]QEKERMEQM �778� �4>.� �TVSNIOXY �TVSNIOXIQ �SVKERM^EGNM �VSF�X �SVE^ �TSPIGIRMEQM
-RWTIOXSVE�REH^SVY�

������ ;]OSRE[GE �TSRSWM �SHTS[MIH^MEPRS �]D �SHáQ �REVáXJ �KISHI^]NR �TV^] �[]OSR][ERMY �[W^]WXOMGL
IPIQIRX�[ �VSF�X �SOVI PSR]GL �[ �HSOYQIRXEGNM �TVSNIOXS[IN �PYF �TV^IOE^ER]GL �RE �TM QMI �TV^I^ �-RWTIOXSVE
REH^SVY�

������ 2EWX SVWZD�MDNLHJRNROZLHN�Eá HY�WTS[SHS[ERIKS�TV^I^�;]OSRE[G �[�[]X]G^IRMY�
M�[]OSR][ERMY�VSF�X�^SWXER ��NI PM�[]QEKE �XIKS�F H^MI�-RWTIOXSV�REH^SVY��TSTVE[MSRI�TV^I^�;]OSRE[G
QD�ZáDVQ\�NRV]W�

������ (IG]^NI�-RWTIOXSVE�REH^SVY�HSX]G^ FH�DNFHSWDFML�OXE�RGU]XFHQLD�PDWHULDáyZ�L�HOHPHQ�Wy[�VSF�X�F H
RSDUWH �QD �Z\PDJDQLDFK �VIRUPXáRZDQ\FK �Z �GRNXPHQWDFK �YQS[]� �HSOY�QIRXEGNM �TVSNIOXS[IN �M �[ �778� �E
XEO I�[�RSVQEGL�M�[]X]G^R]GL�

������ 4SPIGIRME �-RWTIOXSVE �REH^SVY �HSX]G^ GI �VIEPM^EGNM �VSF�X �F H �[]OSR][ERI �TV^I^�;]�OSRE[G �RMI
T� RMIN �RM �[�G^EWMI�TV^I^�RMIKS �[]^REG^SR]Q� �TSH �KVS F �ZVWU]\PDQLD �UREyW� �6NXWNL �ILQDQVRZH�]�W\WXáX
[WXV^]QERME�VSF�X�[�XEOMIN�W]XYEGNM�TSRSWM�;]OSRE[GE�

�� /328630%�.%/3 '-�63&�8

���� 4VSKVEQ�^ETI[RMIRME�NEOS GM

(S �SFS[M ^O�[ �;]OSRE[G] �REPI ] �STVEGS[ERMI �M �TV^IHWXE[MIRMI �HS �^EEOGITXS[ERME �TV^I^ �-RWTIOXSVE
REH^SVY �TVSKVEQY �^ETI[RMIRME �NEOS GM ��4>.� �[ �OX�V]Q �TV^IHWXE[M �SR �^EQMIV^SR] �WTSW�F �[]OSRERME
VSF�X� �QS PM[S GM �XIGLRMG^RI� �OEHVS[I �M �SVKERM^EG]NRI �K[EVERXYN GI �[]OSRERMI �VSF�X �^KSHRMI �^
HSOYQIRXEGN �TVSNIOXS[ ��778�

4VSKVEQ�^ETI[RMIRME�NEOS GM�[MRMIR�^E[MIVE �

�� SVKERM^EGN �[]OSRERME�VSF�X��[�X]Q�XIVQMR�M�WTSW�F�TVS[EH^IRME�VSF�X�

�� SVKERM^EGN �VYGLY�RE�FYHS[MI�[VE^�^�S^REOS[ERMIQ�VSF�X�

�� TPER�FI^TMIG^I WX[E�M�SGLVSR]�^HVS[ME�

�� Z\ND]�]HVSRáyZ�URERF]\FK��LFK�NZDOLILNDFMH�L�SU]\JSXS[ERMI�TVEOX]G^RI�

�� []OE^�SW�F�SHTS[MIH^MEPR]GL�^E�NEOS �M�XIVQMRS[S �[]OSRERME�TSW^G^IK�PR]GL�IPIQIRX�[�VSF�X�

�� W]WXIQ��WTSW�F�M�TVSGIHYV �TVSTSRS[ERIN�OSRXVSPM�M�WXIVS[ERME�NEOS GM �[]OSR][ER]GL�VSF�X�

�� []TSWE IRMI �[ �WTV^ X �M �YV^ G]HQLD �GR �SRPLDUyZ �L �NRQWUROL ��RSLV �ODERUDWRULXP �ZáEWRIKS �PYF
PEFSVEXSVMYQ��OX�VIQY�;]OSRE[GE�^EQMIV^E�^PIGM �TVS[EH^IRMI�FEHE �
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�� WTSW�F �SVE^ �JSVQ �KVSQEH^IRME �[]RMO�[ �FEHE �PEFSVEXSV]NR]GL� �^ETMW �TSQMEV�[� �E �XEO I
[]GM KER]GL �[RMSWO�[ �M �^EWXSWS[ER]GL �OSVIOX �[ �TVSGIWMI �XIGLRSPSKMG^R]Q� �TVSTSRS[ER] �WTSW�F �M
JSVQ �TV^IOE^][ERME�X]GL�MRJSVQEGNM�-RWTIOXSVS[M�REH^SVY�

�� []OE^ �QEW^]R �M �YV^ H^I �WXSWS[ER]GL �RE �FYHS[MI �^ �MGL �TEVEQIXVEQM �XIGLRMG^R]QM �SVE^
[]TSWE IRMIQ�[�QIGLERM^Q]�HS�WXIVS[ERME�M�YV^ H^IRME�TSQMEVS[S�OSRXVSPRI�

e VSH^ENI �M �MPS VSHO�[ �XVERWTSVXY �SVE^ �YV^ H^I �GR �PDJD]\QRZDQLD �L �]DáDGXQNX �PDWHULDáyZ� �VSRLZ�
PITMW^G^]��OVYW^][�MXT��

�� WTSW�F �M �TVSGIHYV �TSQMEV�[ �M �FEHE ��VSH^EN �M �G^ WXSXPM[S � �TSFMIVERMI �TV�FIO� �PIKEPM^EGNE �M
WTVE[H^ERMI �YV^ H^I �LWS�� �SURZDG]RQ\FK �SRGF]DV �GRVWDZ �PDWHULDáyZ� �Z\WZEV^ERME �QMIW^ERIO �M
[]OSR][ERME�TSW^G^IK�PR]GL�IPIQIRX�[�VSF�X�

���� >EWEH]�OSRXVSPM�NEOS GM�VSF�X

:\NRQDZFD �MHVW �RGSRZLHG]LDOQ\ �]D �SHáQ �OSRXVSP �NEOS FL �UREyW �L �VWRVRZDQ\FK �PDWHULDáyZ� �:\NRQDZFD
]DSHZQL�RGSRZLHGQL�V\VWHP�NRQWUROL��Zá G^EN G�[�XS�TIVWSRIP��PEFSVEXSVMYQ��WTV^ X��^ESTEXV^IRMI�M�[W^]WXOMI
YV^ H^IRME�RMI^F HRI�HS�TSFMIVERME�TV�FIO�M�FEHE �PDWHULDáyZ�RUD]�UREyW�

;]OSRE[GE �F H^MI �TV^ITVS[EH^E �SRPLDU\ �L �EDGDQLD �PDWHULDáyZ �RUD] �UREyW �] �F] WXSXPM[S GM
^ETI[RMEN G �WX[MIVH^IRMI� � I �VSFSX] �[]OSRERS �^KSHRMI �^ �[]QEKERMEQM �^E[EVX]QM �[ �HSOYQIRXEGNM
TVSNIOXS[IN�M�778�

1MRMQEPRI�[]QEKERME�GS�HS�^EOVIWY�FEHE �M�MGL�G^ WXSXPM[S GM�W �SOVI PSRI�[�778��;�TV^]TEHOY��KH]
QLH�]RVWDá\�RQH�WDP �RNUH PSRI� �-RWTIOXSV �REH^SVY �YWXEPM �NEOM �^EOVIW �OSRXVSPM �NIWX �OSRMIG^R]� �EF]�^ETI[RM
[]OSRERMI�VSF�X�^KSHRMI�^�YQS[ �

-RWTIOXSV �REH^SVY �F H^MI �QMI �RMISKVERMG^SR]�HSWX T �HS �TSQMIW^G^I �PEFSVEXSV]NR]GL �;]OSRE[G]�[
GIPY�MGL�MRWTIOGNM�

-RWTIOXSV �REH^SVY �F H^MI �TV^IOE^][E �;]OSRE[G] �TMWIQRI �MRJSVQEGNI �S �NEOMGLOSP[MIO
RMIHSGM KRM GMEGL �HSX]G^ G]GL �YV^ H^I �PEFSVEXSV]NR]GL� �WTV^ XY� �^ESTEXV^IRME �PEFSVEXSVMYQ� �TVEG]
TIVWSRIPY�PYF�QIXSH�FEHE[G^]GL��.I IPM�RMIHSGM KRM GME�XI�F H �XEO�TS[E RI�� I�QSK �ZSá\Q �YNIQRMI
RE�[]RMOM�FEHE ��-RWTIOXSV�REH^SVY�REX]GLQMEWX�[WXV^]QE�Y \FLH�GR�UREyW�EDGDQ\FK�PDWHULDáyZ�L�GRSX GM
NI �HS �Y ]XOY �HSTMIVS �[XIH]� �KH] �RMIHSGM KRM GME �[ �TVEG] �PEFSVEXSVMYQ �;]OSRE[G] �^SWXER �YWYRM XI �M
WX[MIVH^SRE�^SWXERMI�SHTS[MIHRME�NEOS �W\FK�PDWHULDáyZ�

;W^]WXOMI �OSW^X] �^[M ^ERI �^ �SVKERM^S[ERMIQ �M �TVS[EH^IRMIQ �FEHE �PDWHULDáyZ �L �UREyW �SRQRVL
;]OSRE[GE�

���� 4SFMIVERMI�TV�FIO

4V�FOM�F H �TSFMIVERI�PSWS[S��>EPIGE�WM �WXSWS[ERMI�WXEX]WX]G^R]GL�QIXSH�TSFMIVERME�TV�FIO��STEVX]GL�RE
^EWEH^MI� � I �[W^]WXOMI �NIHRSWXOS[I�IPIQIRX]�TVSHYOGNM �QSK �F] �^ �NIHREOS[]Q �TVE[HSTSHSFMI WX[IQ
[]X]TS[ERI�HS�FEHE �

-RWTIOXSV �REH^SVY �F H^MI �QMI �^ETI[RMSR �QS PM[S �XG]LDáX �Z �SRELHUDQLX �SUyEHN� �1D �]OHFHQLH
-RWTIOXSVE �REH^SVY �;]OSRE[GE �F H^MI �TV^ITVS[EH^E �GRGDWNRZH�EDGDQLD �W\FK �PDWHULDáyZ� �NWyUH �EXG]
[ XTPM[S GM �GS �HS �NEOS FL� �R �LOH �NZHVWLRQRZDQH �PDWHULDá\ �QLH �]RVWDQ �TV^I^ �;]OSRE[G �YWYRM XI �PYF
XOHSV]RQH �] �ZáDVQHM �ZROL� �.RV]W\ �W\FK �GRGDWNRZ\FK �EEHE �TSOV][E �;]OSRE[GE �X]POS �[ �TV^]TEHOY
WX[MIVH^IRME�YWXIVIO��[�TV^IGM[R]Q�TV^]TEHOY�OSW^X]�XI�TSOV][E�>EQE[MEN G]�

4SNIQRMOM �HS�TSFMIVERME�TV�FIO �F H �HSWXEVG^SRI �TV^I^�;]OSRE[G �M �^EX[MIVH^SRI �TV^I^�-RWTIOXSVE
REH^SVY� �4V�FOM �HSWXEVG^SRI �TV^I^ �;]OSRE[G �HS �FEHE �F H �SHTS[MIHRMS �STMWERI �M �S^REOS[ERI� �[
WTSW�F�^EEOGITXS[ER]�TV^I^�-RWTIOXSVE�REH^SVY�
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���� &EHERME�M�TSQMEV]

;W^]WXOMI �FEHERME �M �TSQMEV] �F H �TV^ITVS[EH^SRI �^KSHRMI �^ �[]QEKERMEQM �RSVQ� �; �TV^]TEHOY� �KH]
RSVQ]�RMI�SFINQYN �NEOMIKSOSP[MIO�FEHERME�[]QEKERIKS�[�778��WXSWS[E �QS RE�[]X]G^RI�OVENS[I��EPFS
MRRI�TVSGIHYV]��^EEOGITXS[ERI�TV^I^�-RWTIOXSVE�REH^SVY�

4V^IH �TV^]WX TMIRMIQ �HS �TSQMEV�[ �PYF �FEHE � �;]OSRE[GE �TS[MEHSQM �-RWTIOXSVE �REH^SVY �S �VSH^ENY�
QMINWGY �M �XIVQMRMI �TSQMEVY �PYF �FEHERME� �4S �[]OSRERMY �TSQMEVY �PYF �FEHERME� �;]OSRE[GE �TV^IHWXE[M �RE
TM QMI�MGL�[]RMOM�HS�EOGITXEGNM�-RWTIOXSVE�REH^SVY�

���� 6ETSVX]�^�FEHE

;]OSRE[GE�F H^MI�TV^IOE^][E �-RWTIOXSVS[M �REH^SVY �OSTMI�VETSVX�[�^�[]RMOEQM�FEHE �NEO �RENW^]FGMIN�
RMI�T� RMIN�NIHREO�RM �[�XIVQMRMI�SOVI PSR]Q�[�TVSKVEQMI�^ETI[RMIRME�NEOS GM�

;]RMOM�FEHE ��OSTMI�F H �TV^IOE^][ERI�-RWTIOXSVS[M�REH^SVY�RE�JSVQYPEV^EGL�ZHGáXJ�GRVWDUF]RQHJR
TV^I^�RMIKS�[^SVY�PYF�MRR]GL��TV^I^�RMIKS�^EETVSFS[ER]GL�

���� &EHERME�TVS[EH^SRI�TV^I^�-RWTIOXSVE�REH^SVY

(PE �GIP�[ �OSRXVSPM �NEOS GM �M �^EX[MIVH^IRME� �-RWTIOXSV �REH^SVY �YTVE[RMSR] �NIWX �HS �HSOSR][ERME �OSRXVSPM�
SRELHUDQLD �SUyEHN �L �EDGDQLD �PDWHULDáyZ �X � UyGáD �LFK �Z\WZDU]DQLD� �'R �XPR PM[MIRME �NIQY �OSRXVSPM
^ETI[RMSRE�F H^MI�[W^IPOE�TSXV^IFRE�HS�XIKS�TSQSG�^I�WXVSR]�;]OSQDZF\�L�SURGXFHQWD�PDWHULDáyZ�

-RWTIOXSV �REH^SVY� �TS �YTV^IHRMIN �[IV]JMOEGNM �W]WXIQY�OSRXVSPM �VSF�X �TVS[EH^SRIKS �TV^I^ �;]OSRE[G �
F H^MI �SGIRME �^KSHRS �PDWHULDáyZ �L �UREyW �] �Z\PDJDQLDPL �667 �QD �SRGVWDZLH �[]RMO�[ �FEHE
HSWXEVG^SR]GL�TV^I^�;]OSRE[G �

-RWTIOXSV�REH^SVY�QS I�TSFMIVE �SUyENL�PDWHULDáyZ�L�SURZDG]L �FEHERME�RMI^EPI RMI�SH�;]OSRE[G]��RE
W[�N�OSW^X��.I IPM�[]RMOM�X]GL�FEHE �[]OE �� I�VETSVX]�;]OSRE[G]�W �RMI[MEV]KSHRI��XS�-RWTIOXSV�REH^SVY
TSPIGM �;]OSRE[G] �PYF �^PIGM �RMI^EPI RIQY �PEFSVEXSVMYQ �TV^ITVS[EH^IRMI �TS[X�VR]GL �PYF �HSHEXOS[]GL
FEHE � �EPFS �STV^I �WM �Z\á F]QLH �QD �ZáDVQ\FK �EDGDQLDFK �SU]\ �RFHQLH �]JRGQR FL �PDWHULDáyZ �L �UREyW �]
HSOYQIRXEGN �TVSNIOXS[ �L�667��:�WDNLP�SU]\SDGNX��FDáNRZLWH�NRV]W\�SRZWyUQ]GL�PYF�HSHEXOS[]GL�FEHE �M
TSFMIVERME�TV�FIO�TSRMIWMSRI�^SWXER �TV^I^�;]OSRE[G �

���� 'IVX]JMOEX]�M�HIOPEVEGNI

-RWTIOXSV�REH^SVY�QS I�HSTY GM �HS�Y \FLD�W\ONR�WH�Z\URE\�L�PDWHULDá\��NWyUH�

�� TSWMEHEN �GIVX]JMOEX �RE �^REO �FI^TMIG^I WX[E �[]OE^YN G]� � I �^ETI[RMSRS �^KSHRS �^ �OV]XIVMEQM
XIGLRMG^R]QM �SOVI PSR]QM �RE �TSHWXE[MI �4SPWOMGL �2SVQ� �ETVSFEX �XIGLRMG^Q\FK �RUD] �ZáD GM[]GL
TV^ITMW�[�M�MRJSVQEGNM�S�MGL�MWXRMIRMY�^KSHRMI�^�VS^TSV^ H^IRMIQ�17;M%�^������V���(^��9���������

�� TSWMEHEN �HIOPEVEGN �^KSHRS GM�PYF�GIVX]JMOEX�^KSHRS GM�^�

�� 4SPWO �2SVQ �PYF

�� ETVSFEX �XIGLRMG^R ��[�TV^]TEHOY�[]VSF�[��HPE�OX�V]GL �RMI �YWXERS[MSRS �4SPWOMIN �2SVQ]� �NI IPM �RMI�W
SFN XI�GIVX]JMOEGN �SOVI PSR �Z�SNW����L�NWyUH�VSHáQLDM �[]QSKM�778�

�� ^RENHYN �WM �[�[]OE^MI�[]VSF�[��S�OX�V]Q�QS[E�[�VS^TSV^ H^IRMY�17;M%�^������V���(^��9��������

: �SU]\SDGNX �PDWHULDáyZ� �GOD �NWyU\FK �ZZ� �GRNXPHQW\ �V �[]QEKERI �TV^I^ �778� �OE HE �MGL �TEVXME
HSWXEVG^SRE�HS�VSF�X�F H^MI�TSWMEHE �XI�HSOYQIRX]��SOVI PEN GI�[�WTSW�F�NIHRS�^REG^R]�NIN�GIGL]�

-DNLHNROZLHN�PDWHULDá\��NWyUH�QLH�VSHáQLDM �X]GL�[]QEKE �F H �SHV^YGSRI�
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���� (SOYQIRX]�FYHS[]

?�A�(^MIRRMO�FYHS[]

(^MIRRMO�FYHS[]�NIWX�[]QEKER]Q�HSOYQIRXIQ�YV^ HS[]Q�SFS[M ^YN G]Q�>EQE[MEN GIKS�M�;]OSRE[G
[ �SOVIWMI �SH �TV^IOE^ERME �[]OSRE[G] �XIVIRY �FYHS[] �HS �OS GE �SOVIWY �K[EVERG]NRIKS� �4VS[EH^IRMI
H^MIRRMOE�FYHS[]�^KSHRMI�^�l����YWXE[]�4VE[S�FYHS[PERI�WTSG^][E�RE�OMIVS[RMOY�FYHS[]�

>ETMW] �[ �H^MIRRMOY �FYHS[] �F H �HSOSR][ERI �RE �FMI GS �M �F H �HSX]G^] �TV^IFMIKY �VSF�X� �WXERY
FI^TMIG^I WX[E�PYH^M�M�QMIRME�SVE^�XIGLRMG^RIN�WXVSR]�FYHS[]�

>ETMW]�F H �F]\WHOQH��GRNRQDQH�WUZDá �XIGLRMO ��[�TSV^ HOY�GLVSRSPSKMG^R]Q��FI^TS VIHRMS�NIHIR�TSH
HVYKMQ��FI^�TV^IV[�

=Dá F]RQH �GR �G]LHQQLND �EXGRZ\ �SURWRNRá\ �L �LQQH �GRNXPHQW] �F H �S^REG^SRI �OSPINR]Q �RYQIVIQ
]Dá G^RMOE�M�STEXV^SRI�HEX �M�TSHTMWIQ�;]OSRE[G]�M�-RWTIOXSVE�REH^SVY�

(S�H^MIRRMOE�FYHS[]�REPI ]�[TMW][E �[�W^G^IK�PRS GM�

� HEX �TV^IOE^ERME�;]OSRE[G]�XIVIRY�FYHS[]�

� HEX �TV^IOE^ERME�TV^I^�>EQE[MEN GIKS�HSOYQIRXEGNM�TVSNIOXS[IN�

� Y^KSHRMIRMI�TV^I^�-RWTIOXSVE�REH^SVY�TVSKVEQY�^ETI[RMIRME�NEOS GM�M�LEVQSRSKVEQ�[�VSF�X�

� XIVQMR]�VS^TSG^ GME�M�^EOS G^IRME�TSW^G^IK�PR]GL�IPIQIRX�[�VSF�X�

� TV^IFMIK�VSF�X��XVYHRS GM�M�TV^IW^OSH]�[�MGL�TVS[EH^IRMY��SOVIW]�M�TV^]G^]R]�TV^IV[�[�VSFSXEGL�

� Y[EKM�M�TSPIGIRME�-RWTIOXSVE�REH^SVY�

� HEX]�^EV^ H^IRME�[WXV^]QERME�VSF�X��^�TSHERMIQ�TS[SHY�

� ]JáRV]HQLD �L �GDW\ �RGELRUyZ �UREyW �]DQLNDM G]GL �M �YPIKEN G]GL �^EOV]GMY� �G^ GMS[]GL �M �SWXEXIG^R]GL
SHFMSV�[�VSF�X�

� []NE RMIRME��Y[EKM�M�TVSTS^]GNI�;]OSRE[G]�

� WXER �TSKSH] �M �XIQTIVEXYV �TS[MIXV^E �[ �SOVIWMI �[]OSR][ERME �VSF�X �TSHPIKEN G]GL �SKVERMG^IRMSQ �PYF
[]QEKERMSQ�[�^[M ^OY�^�[EVYROEQM�OPMQEX]G^R]QM�

� ^KSHRS �V^IG^][MWX]GL�[EVYRO�[�KISXIGLRMG^R]GL�^�MGL�STMWIQ�[�HSOYQIRXEGNM�TVSNIOXS[IN�

� HERI�HSX]G^ GI�G^]RRS GM�KISHI^]NR]GL��TSQMEVS[]GL �HSOSR][ER]GL�TV^IH�M�[�XVEOGMI �[]OSR][ERME
VSF�X�

� HERI�HSX]G^ GI�WTSWSFY�[]OSR][ERME�^EFI^TMIG^IRME�VSF�X�

� HERI �HSX]G^ GI �NEOS FL �PDWHULDáyZ� �SRELHUDQLD �SUyEHN �RUD] �Z\QLNL �SU]HSUS[EH^SR]GL �FEHE �^
SRGDQLHP�NWR�MH�SU]HSURZDG]Dá�

� []RMOM�TV�F�TSW^G^IK�PR]GL�IPIQIRX�[�FYHS[PM�^�TSHEQLHP�NWR�MH�SU]HSURZDG]Dá�

� MRRI�MWXSXRI�MRJSVQEGNI�S�TV^IFMIKY�VSF�X�

4VSTS^]GNI� �Y[EKM �M �[]NE RMIRME �;]OSRE[G]� �[TMWERI �HS �H^MIRRMOE �FYHS[] �F H �SU]HGáR SRI
-RWTIOXSVS[M�REH^SVY�HS�YWXSWYROS[ERME�WM �

(IG]^NI�-RWTIOXSVE�REH^SVY�[TMWERI�HS�H^MIRRMOE �FYHS[]�;]OSRE[GE�TSHTMWYNI �^�^E^REG^IRMIQ �MGL
TV^]N GME�PYF�^EN GMIQ�WXERS[MWOE�

;TMW �TVSNIOXERXE�HS�H^MIRRMOE�FYHS[]�SFPMKYNI�-RWTIOXSVE�REH^SVY�HS�YWXSWYROS[ERME �WM � �4VSNIOXERX
RMI�NIWX�NIHREO�WXVSR �YQS[]�M�RMI�QE�YTVE[RMI �HS�[]HE[ERME�TSPIGI �;]OSRE[G]�VSF�X�

?�A�/WM OE�SFQMEV�[

/WM OE �SFQMEV�[ �WXERS[M �HSOYQIRX �TS^[EPEN G] �RE �VS^PMG^IRMI �JEOX]G^RIKS �TSWX TY �OE HIKS �^
IPIQIRX�[�VSF�X� �3FQMEV]�[]OSRER]GL �VSF�X �TV^ITVS[EH^E�WM �WYOGIW][RMI �[�NIHRSWXOEGL �TV^]N X]GL �[
OSW^XSV]WMI�PYF�[�778�
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?�A�(SOYQIRX]�PEFSVEXSV]NRI

(^MIRRMOM �PEFSVEXSV]NRI� �HIOPEVEGNI �^KSHRS GM �PYF �GIVX]JMOEX] �^KSHRS FL �PDWHULDáyZ� �RU]HF]HQLD �R �MDNR GM
PDWHULDáyZ��UHFHSW\�URERF]H�L�NRQWUROQH�Z\QLNL�EDGD �;]OSRE[G]�F H �KVSQEH^SRI�[�JSVQMI�Y^KSHRMSRIN
[ �TVSKVEQMI �^ETI[RMIRME �NEOS GM� �(SOYQIRX] �XI �WXERS[M �]Dá G^RMOM �HS �SHFMSVY �VSF�X� �;MRR] �F]
YHSWX TRMSRI�RE�OE HI� ]G^IRMI�-RWTIOXSVE�REH^SVY�

>�@�3R]RVWDáH�GRNXPHQW\�EXGRZ\

(S�HSOYQIRX�[�FYHS[]�^EPMG^E�WM ��STV�G^�[]QMIRMSR]GL�[�TYROXEGL�?�A�?�A��REWX TYN GI�HSOYQIRX]�

E�TS^[SPIRMI�RE�FYHS[ �

E��SURWRNRá\�SU]HND]DQLD�WHUHQX�EXGRZ\�

G�YQS[]�G][MPRSTVE[RI�^�SWSFEQM�XV^IGMQM�

G��SURWRNRá\�RGELRUX�UREyW�

H��SURWRNRá\�]�QDUDG�L�XVWDOH �

J�STIVEX]�KISHI^]NRI�

K�TPER�FI^TMIG^I WX[E�M�SGLVSR]�^HVS[ME�

?�A�4V^IGLS[][ERMI�HSOYQIRX�[�FYHS[]

(SOYQIRX]�FYHS[]�F H �TV^IGLS[][ERI�RE�XIVIRMI�FYHS[]�[�QMINWGY�SHTS[MIHRMS�^EFI^TMIG^SR]Q�

>EKMRM GMI �OX�VIKSOSP[MIO �^ �HSOYQIRX�[ �FYHS[] �WTS[SHYNI �NIKS �REX]GLQMEWXS[I �SHX[SV^IRMI �[
JSVQMI�TV^I[MH^MERIN�TVE[IQ�

;W^IPOMI�HSOYQIRX]�FYHS[]�F H �^E[W^I�HSWX TRI�HPE�-RWTIOXSVE�REH^SVY�M�TV^IHWXE[MERI�HS�[KP HY
RE� ]G^IRMI�>EQE[MEN GIKS�

�� 3&1-%6�63&�8

���� 3K�PRI�^EWEH]�SFQMEVY�VSF�X

3FQMEV�VSF�X�F H^MI�SOVI PE �JEOX]G^R]�^EOVIW�[]OSR][ER]GL�VSF�X��^KSHRMI�^�HSOYQIRXEGN �TVSNIOXS[ �M
778��[�NIHRSWXOEGL�YWXEPSR]GL�[�OSW^XSV]WMI�

3FQMEVY �VSF�X �HSOSRYNI �;]OSRE[GE �TS �TMWIQR]Q �TS[MEHSQMIRMY �-RWTIOXSVE �REH^SVY �S �^EOVIWMI
SFQMIV^ER]GL�VSF�X�M�XIVQMRMI�SFQMEVY��GS�RENQRMIN�RE���HRM�TV^IH�X]Q�XIVQMRIQ�

;]RMOM�SFQMEVY�F H �[TMWERI�HS�OWM OM�SFQMEV�[�

-DNLNROZLHN �Eá H �PYF �TV^ISG^IRMI ��STYW^G^IRMI �[ �MPS GM �VSF�X �TSHER]GL �[ �OSW^XSV]WMI �SJIVXS[]Q �PYF
KH^MI �MRH^MIN �[ �778 �RMI �^[EPRME �;]OSRE[G] �SH �SFS[M ^OY �YOS F]HQLD �ZV]\VWNLFK �UREyW� �%á HRI �HERI
^SWXER �TSTVE[MSRI �[K �YWXEPI �-RWTIOXSVE �REH^SVY �RE �TM QMI� �3FQMEV �KSXS[]GL �VSF�X �F H^MI
TV^ITVS[EH^SR]�^�G^ WXS GM �[]QEKER �HS�GIPY�QMIWM F]QHM �SáDWQR GM�RE�V^IG^�;]OSRE[G]�PYF�[�MRR]Q
G^EWMI�SOVI PSR]Q�[�YQS[MI�

���� >EWEH]�SOVI PERME�MPS FL�UREyW�L�PDWHULDáyZ

>EWEH] �SOVI PERME �MPS GM �VSF�X �TSHERI �W �[ �SHTS[MIHRMGL �WTIG]JMOEGNEGL �XIGLRMG^R]GL �M �PYF �[ �/26�EGL
SVE^�/226�EGL�

.IHRSWXOM �SFQMEVY �TS[MRR] �^KSHRMI �^KSHRI �^ �NIHRSWXOEQM �SOVI PSR]QM �[ �HSOYQIRXEGNM �TVSNIOXS[IN �M
OSW^XSV]WS[INTV^IHQMEV^I�VSF�X�



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

��

���� 9V^ H^IRME�M�WTV^ X�TSQMEVS[]

;W^]WXOMI�YV^ H^IRME�M �WTV^ X�TSQMEVS[]� �WXSWS[ER]�[�G^EWMI�SFQMEVY �VSF�X �F H �^EEOGITXS[ERI�TV^I^
-RWTIOXSVE�REH^SVY�

9V^ H^IRME�M�WTV^ X�TSQMEVS[]�^SWXER �HSWXEVG^SRI�TV^I^�;]OSRE[G ��.I IPM�YV^ H^IRME�XI�PYF�WTV^ X
[]QEKEN �FEHE �EXIWXYN G]GL��XS�;]OSRE[GE�F H^MI�TSWMEHE �[E RI� [MEHIGX[E�PIKEPM^EGNM�

;W^]WXOMI �YV^ H^IRME �TSQMEVS[I �F H �TV^I^ �;]OSRE[G �XWU]\P\ZDQH �Z �GREU\P �VWDQLH� �Z �FDá\P
SOVIWMI�XV[ERME�VSF�X�

���� ;EKM�M�^EWEH]�[HVE ERME

;]OSRE[GE �HSWXEVG^] �M �^EMRWXEPYNI �YV^ H^IRME �[EKS[I �SHTS[MEHEN GI �SHRS R]Q �[]QEKERMSQ �778�
& H^MI �YXV^]Q][E �XS �[]TSWE IRMI� �^ETI[RMEN G �[ �WTSW�F �GM Já\ �]DFKRZDQLH �GRNáDGQR GM �[K �RSVQ
^EX[MIVH^SR]GL�TV^I^�-RWTIOXSVE�REH^SVY��

�� 3(&-�6�63&�8

���� 6SH^ENI�SHFMSV�[�VSF�X

;�^EPI RS GM�SH�YWXEPI �SHTS[MIHRMGL�778��VSFSX]�TSHPIKEN �REWX TYN G]Q�SHFMSVSQ�

E SHFMSVS[M�VSF�X�^ERMOEN G]GL�M�YPIKEN G]GL�^EOV]GMY�

F SHFMSVS[M�TV^I[SH�[�OSQMRS[]GL��MRWXEPEGNM�M�YV^ H^I �XIGLRMG^R]GL�

G SHFMSVS[M�G^ GMS[IQY�

H SHFMSVS[M�SWXEXIG^RIQY��OS GS[IQY�

I RGELRURZL�SR�XSá\ZLH�RNUHVX�U OSNQM�

J RGELRURZL�SRJZDUDQF\MQHPXSR�XSá\ZLH�RNUHVX�JZDUDQFMM�

���� 3HFM�V�VSF�X�^ERMOEN G]GL�M�YPIKEN G]GL�^EOV]GMY

3HFM�V �VSF�X �^ERMOEN G]GL �M �YPIKEN G]GL �^EOV]GMY �TSPIKE �RE �JMREPRIN �SGIRMI �NEOS GM �[]OSR][ER]GL �VSF�X
SVE^�MPS GM�X]GL�VSF�X��OX�VI�[�HEPW^]Q�TVSGIWMI�VIEPM^EGNM�YPIKR �^EOV]GMY�

3HFM�V�VSF�X�^ERMOEN G]GL�M�YPIKEN G]GL�^EOV]GMY�F H^MI�HSOSRER]�[�G^EWMI�YQS PM[MEN G]Q�[]OSRERMI
I[IRXYEPR]GL�OSVIOX�M�TSTVE[IO�FI^�LEQS[ERME�SK�PRIKS�TSWX TY�VSF�X��3HFMSVY�XIKS�HSOSRYNI�-RWTIOXSV
REH^SVY�

+SXS[S �HERIN �G^ FL �UREyW �GR �RGELRUX �]JáDV]D �Z\NRQDZFD �ZSLVHP �GR �G]LIRRMOE �FYHS[] �M
NIHRSG^IWR]Q �TS[MEHSQMIRMIQ �-RWTIOXSVE �REH^SVY� �3HFM�V �F G]LH �SU]HSURZDG]RQ\ �QLH]ZáRF]QLH� �QLH
T� RMIN �NIHREO �RM �[�GM JX���GQL �RG�GDW\�]JáRV]HQLD�ZSLVHP �GR�G]LHQQLND �EXGS[]�M �TS[MEHSQMIRME�S�X]Q
JEOGMI�-RWTIOXSVE�REH^SVY�

.EOS �M �MPS �VSF�X �YPIKEN G]GL �^EOV]GMY �SGIRME �-RWTIOXSV �REH^SVY �RE �TSHWXE[MI �HSOYQIRX�[
^E[MIVEN G]GL �OSQTPIX �[]RMO�[ �FEHE �PEFSVEXSV]NR]GL �M �[ �STEVGMY �S �TV^ITVS[EH^SRI �TSQMEV]� �[
OSRJVSRXEGNM�^�HSOYQIRXEGN �TVSNIOXS[ ��778�M�YTV^IHRMQM�YWXEPIRMEQM�

���� 3HFM�V�G^ GMS[]

3HFM�V �G^ GMS[]�TSPIKE �RE �SGIRMI �MPS GM �M �NEOS GM �[]OSRER]GL �G^ GM �VSF�X� �3HFMSVY �G^ GMS[IKS �VSF�X
HSOSRYNI �WM �HPE �^EOVIWY �VSF�X �SOVI PSRIKS �[ �HSOYQIRXEGL �YQS[R]GL �[K �^EWEH �NEO �TV^] �SHFMSV^I
SWXEXIG^R]Q�VSF�X��3HFMSVY�VSF�X�HSOSRYNI�-RWTIOXSV�REH^SVY�

���� 3HFM�V�SWXEXIG^R]��OS GS[]

������ >EWEH]�SHFMSVY�SWXEXIG^RIKS�VSF�X

3HFM�V �SWXEXIG^R] �TSPIKE �RE �JMREPRIN �SGIRMI �V^IG^][MWXIKS �[]OSRERME �VSF�X �[ �SHRMIWMIRMY �HS �^EOVIWY
�MPS GM�SVE^�NEOS GM�

&DáNRZLWH �]DNR G^IRMI �VSF�X �SVE^ �KSXS[S �HS �SHFMSVY �SWXEXIG^RIKS �F H^MI �WX[MIVH^SRE �TV^I^
;]OSRE[G �[TMWIQ�HS�H^MIRRMOE�FYHS[]�

3HFM�V �SWXEXIG^R] �VSF�X �REWX TM �[ �XIVQMRMI �YWXEPSR]Q �[ �HSOYQIRXEGL �YQS[]� �PMG^ G �SH �HRME
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TSX[MIVH^IRME �TV^I^ �-RWTIOXSVE �REH^SVY �^EOS G^IRME �VSF�X �M �TV^]N GME �HSOYQIRX�[� �S �OX�V]GL �QS[E �[
TYROGMI�������

3HFMSVY�SWXEXIG^RIKS�VSF�X�HSOSRE�OSQMWNE�[]^REG^SRE�TV^I^�>EQE[MEN GIKS�[�SFIGRS GM�-RWTIOXSVE
REH^SVY �M �;]OSRE[G]� �/SQMWNE �SHFMIVEN GE �VSFSX] �HSOSRE �MGL �SGIR] �NEOS GMS[IN �RE �TSHWXE[MI
SU]HGáR SR]GL�HSOYQIRX�[��[]RMO�[�FEHE �M�TSQMEV�[��SGIRMI�[M^YEPRIN�SVE^�^KSHRS GM�[]OSRERME�VSF�X
^�HSOYQIRXEGN �TVSNIOXS[ �M�778�

; �XSOY �SHFMSVY �SWXEXIG^RIKS �VSF�X� �OSQMWNE �^ETS^RE �WM �^ �VIEPM^EGN �YWXEPI �TV^]N X]GL �[ �XVEOGMI
SHFMSV�[ �VSF�X �^ERMOEN G]GL �M �YPIKEN G]GL �^EOV]GMY �SVE^ �SHFMSV�[ �G^ FLRZ\FK� �]ZáDV]F]D �Z �]DNUHVLH
Z\NRQDQLD�UREyW�X]XSHáQLDM G]GL�M�VSF�X�TSTVE[OS[]GL�

; �TV^]TEHOEGL �RMI �[]OSRERME �[]^REG^SR]GL �VSF�X �TSTVDZNRZ\FK �OXE �UREyW �X]XSHáQLDM G]GL �[
TSW^G^IK�PR]GL�IPIQIRXEGL�OSRWXVYOG]NR]GL�M�[]OS G^IRMS[]GL��OSQMWNE�TV^IV[MI�W[SNI�G^]RRS GM�M�YWXEPM
RS[]�XIVQMR�SHFMSVY�SWXEXIG^RIKS�

; �TV^]TEHOY �WX[MIVH^IRME �TV^I^ �OSQMWN � � I �NEOS �[]OSR][ER]GL �VSF�X �[ �TSW^G^IK�PR]GL
EWSVX]QIRXEGL �RMI^REG^RMI �SHFMIKE �SH �[]QEKERIN �HSOYQIRXEGN �TVSNIOXS[ �M �778 �^ �Y[^KP HRMIRMIQ
XSPIVERGNM �M �RMI �QE �[M NV]HJR �ZSá\ZX �QD �FHFK\ �HNVSORDWDF\MQH �RELHNWX� �NRPLWNE �SGIRM �TSQRMINW^SR
[EVXS �[]OSR][ER]GL�VSF�X�[�WXSWYROY�HS�[]QEKE �TV^]N X]GL�[�HSOYQIRXEGL�YQS[]�

������ (SOYQIRX]�HS�SHFMSVY�SWXEXIG^RIKS��OS GS[I

3RGVWDZRZ\P �GRNXPHQWHP �MHVW �SURWRNyá �RGELRUX �RVWDWHG^RIKS �VSF�X� �WTSV^ H^SR]�[K �[^SVY �YWXEPSRIKS
TV^I^�>EQE[MEN GIKS�

(S�SHFMSVY�SWXEXIG^RIKS�;]OSRE[GE�NIWX�^SFS[M ^ER]�TV^]KSXS[E �REWX TYN GI�HSOYQIRX]�

�� HSOYQIRXEGN �TS[]OSRE[G^ ��XN��HSOYQIRXEGN �FYHS[]�^�RERMIWMSR]QM�^QMEREQM�HSOSRER]QM�[�XSOY
[]OSRERME�VSF�X�SVE^�KISHI^]NR]QM�TSQMEVEQM�TS[]OSRE[G^]QM�

�� V]F]HJyáRZH �VSHF\ILNDFMH �WHFKQLF]QH ��SRGVWDZRZH �] �GRNXPHQWyZ �XPRZ\ �L �HZ� �X]XSHáQLDM GI �PYF
^EQMIRRI�

�� SURWRNRá\�RGELRUyZ�UREyW�XOHJDM G]GL�^EOV]GMY�M�^ERMOEN G]GL�

�� SURWRNRá\�RGELRUyZ�F] GMS[]GL�

�� VIGITX]�M�YWXEPIRME�XIGLRSPSKMG^RI�

�� H^MIRRMOM�FYHS[]�M�OWM NL�REPLDUyZ��RU\JLQDá\��

�� []RMOM �TSQMEV�[ �OSRXVSPR]GL �SVE^ �FEHE �M �S^REG^I �PEFSVEXSV]NR]GL� �^KSHRI �^ �778 �M �TVSKVEQIQ
^ETI[RMIRME�NEOS GM��4>.�

�� HIOPEVEGNI �^KSHRS GM �PYF �GIVX]JMOEX] �^KSHRS FL �ZEXGRZDQ\FK �PDWHULDáyZ� �FHUW\ILNDW\ �QD �]QDN
FI^TMIG^I WX[E�^KSHRMI�^�778�M�TVSKVEQIQ�^EFI^TMIG^IRME�NEOS GM��4>.�

�� V]WYROM ��HSOYQIRXEGNI �RE �[]OSRERMI �VSF�X �XS[EV^]W^ F\FK ��QS� �QD �SU]HáR IRMI �PMRMM �XIPIJSRMG^RIN�
IRIVKIX]G^RIN� �KE^S[IN��S ZLHWOHQLD�LWS���RUD]�SURWRNRá\�RGELRUX�L �SU]HND]DQLD�W\FK�UREyW�ZáD GMGMIPSQ
YV^ H^I �

��� KISHI^]NR �MR[IRXEV]^EGN �TS[]OSRE[G^ �VSF�X�M�WMIGM�Y^FVSNIRME�XIVIRY�

��� OSTM �PDS\�]DVDGQLF]HM�SRZVWDáHM�Z�Z\QLNX�JHRGH]\MQHM�LQ[IRXEV]^EGNM�TS[]OSRE[G^IN�

;�TV^]TEHOY��KH]�[K�OSQMWNM��VSFSX]�TSH�[^KP HIQ�TV^]KSXS[ERME�HSOYQIRXEG]NRIKS�RMI�F H �KSXS[I
HS �SHFMSVY �SWXEXIG^RIKS� �OSQMWNE �[ �TSVS^YQMIRMY �^ �;]OSRE[G �[]^REG^] �TSRS[R] �XIVQMR �SHFMSVY
SWXEXIG^RIKS�VSF�X�

;W^]WXOMI�^EV^ H^SRI�TV^I^�OSQMWN �URERW\�SRSUDZNRZH�OXE�X]XSHáQLDM GI�F H �^IWXE[MSRI�[K�[^SVY
YWXEPSRIKS�TV^I^�>EQE[MEN GIKS�

7HUPLQ �Z\NRQDQLD �UREyW �SRSUDZNRZ\FK �L �UREyW �X]XSHáQMEN G]GL �[]^REG^] �OSQMWNE �M �WX[MIVH^M �MGL
[]OSRERMI�

���� 2GELyU�SRJZDUDQF\MQ\SR�XSá\ZLH�RNUHVX�U OSNQM�M�K[EVERGNM

2GELyU �SRJZDUDQF\MQ\ �SR �XSá\ZLH �RNUHVX �U OSNQM �M �K[EVERGNM �TSPIKE �RE �SGIRMI �[]OSRER]GL �VSF�X
^[M ^ER]GL�^�YWYRM GMIQ�[EH��OX�VI�YNE[RM �WM �[�SOVIWMI�V OSNQM�M�K[EVERGNMK[EVERG]NR]Q�M�V OSNQM�

2GELyU �SR �XSá\ZLH �RNUHVX �U OSNQM �M �K[EVERGNM �TSK[EVERG]NR] �F H^MI �HSOSRER] �RE �TSHWXE[MI �SGIR]
[M^YEPRIN�SFMIOXY�
^�Y[^KP HRMIRMIQ�^EWEH�STMWER]GL�[�TYROGMI������c3HFM�V�SWXEXIG^R]�VSF�X�OS GS[]�VSF�Xd�
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�� 32'67$:$�3à$712 '-

���� 9WXEPIRME�SK�PRI

4SHWXE[ �SáDWQR GM �NIWX �GIRE �NIHRSWXOS[E �WOEPOYPS[ERE �TV^I^ �[]OSRE[G �^E �NIHRSWXO �SFQMEVS[
YWXEPSR �HPE�HERIN�TS^]GNM�OSW^XSV]WY�TV^]N X �TV^I^�>EQE[MEN GIKS�[�HSOYQIRXEGL�YQS[R]GL�

'OD�UREyW�Z\FHQLRQ\FK�U\F]DáWRZR�SRGVWDZ �SáDWQR GM�NIWX�[EVXS ��O[SXE�TSHERE�TV^I^�;]OSRE[G �M
TV^]N XE�TV^I^�>EQE[MEN GIKS�[�HSOYQIRXEGL�YQS[R]GL��SJIVGMI�

'IRE �NIHRSWXOS[E�TS^]GNM �OSW^XSV]WS[IN �PYF �[]REKVSH]HQLH �U\F]DáWRZH �E H^MI �Y[^KP HRME �[W^]WXOMI
G^]RRS FL� �Z\PDJDQLD �L �EDGDQLD �VNáDGDM GI �WM �RE �NIN �[]OSRERMI� �SOVI PSRI �HPE �XIN �VSFSX] �[ �778 �M �[
HSOYQIRXEGNM�TVSNIOXS[IN�

&HQ\�MHGQRVWNRZH�OXE�Z\QDJURG]HQLH�U\F]DáWRZH�UREyW�F H �SFINQS[E �

� VSFSGM^R �FI^TS VIHRM �[VE^�^�REV^YXEQM�

� [EVXS �^Y \W\FK �PDWHULDáyZ �ZUD] �] �NRV]WDPL �]DNXSX� �PDJD]\QRZDRME� �I[IRXYEPR]GL �YF]XO�[ �M
XVERWTSVXY�RE�XIVIR�FYHS[]�

� [EVXS �TVEG]�WTV^ XY�[VE^�^�REV^YXEQM�

� OSW^X]�TS VIHRMI�M�^]WO�OEPOYPEG]NR]�

� TSHEXOM�SFPMG^SRI�^KSHRMI�^�SFS[M ^YN F\PL�SU]HSLVDPL��DOH�]�Z\á G^IRMIQ�TSHEXOY�:%8�

���� 3FNE^H]��TV^INE^H]�M�SVKERM^EGNE�VYGLY

������ /SW^X�[]FYHS[ERME�SFNE^H�[�TV^INE^H�[�M�SVKERM^EGNM�VYGLY�SFINQYNI�

�E STVEGS[ERMI �SVE^ �Y^KSHRMIRMI �^ �-RWTIOXSVEQM �REH^SVY �M �SHTS[MIH^MEPR]QM �MRWX]XYGNEQM �TVSNIOXY
SVKERM^EGNM �VYGLY �RE �G^EW �XV[ERME �FYHS[]� �[VE^ �^ �HSWXEVG^IRMIQ �OSTMM �TVSNIO�XY �-RWTIOXSVS[M �REH^SVY �M
[TVS[EH^ERMIQ�HEPW^]GL�^QMER�M�Y^KSHRMI �[]RMOEN G]GL�^�TSWX TY�VSF�X�

�F YWXE[MIRMI �X]QG^EWS[IKS �S^REOS[ERME �M �S [MIXPIRME �^KSHRMI �^ �[]QEKERMEQM �FI^TMI�G^I WX[E
VYGLY�

�F� RSáDW\�G]LHU E[]�XIVIRY�

�H TV^]KSXS[ERMI�XIVIRY�

�I OSRWXVYOGN �X]QG^EWS[IN�RE[MIV^GLRM��VEQT��GLSHRMO�[��OVE[ RMO�[��FEVMIV��S^RE�OS[E �M�HVIRE Y�

�J X]QG^EWS[ �TV^IFYHS[ �YV^ H^I �SFG]GL�

������ /SW^X�YXV^]QERME�SFNE^H�[�TV^INE^H�[�M�SVKERM^EGNM�VYGLY�SFINQYNI�

�E SG^]W^G^ERMI� �TV^IWXE[MIRMI� �TV^]OV]GMI �M �YWYRM GMI �X]QG^EWS[]GL �S^REOS[E �TMSRS[]GL�
TS^MSQ]GL��FEVMIV�M� ZLDWHá�

�E� XWU]\PDQLH�Sá\QQR GM�VYGLY�TYFPMG^RIKS�

������ /SW^X�PMO[MHEGNM�SFNE^H�[�TV^INE^H�[�M�SVKERM^EGNM�VYGLY�SFINQYNI�

�E YWYRM FLH�ZEXGRZDQ\FK�PDWHULDáyZ�L�R]QDNRZDQLD�

�F HSTVS[EH^IRMI�XIVIRY�HS�WXERY�TMIV[SXRIKS�

������ /SW^X�FYHS[]��YXV^]QERME�M�PMO[MHEGNM�SFNE^H�[��TV^INE^H�[�M�SVKERM^EGNM�VYGLY�TSRSWM�>EQE[MEN G]�

��� 46>)4-7=�>;- >%2)

����� 9WXE[]

c 9WXE[E�^�HRME���PMTGE������V��e�4VE[S�FYHS[PERI��NIHRSPMX]�XIOWX�(^��9��^������V��2V������TS^������
^�T� R��^Q��

c 9WXE[E�^�HRME����WX]G^RME������V��e�4VE[S�^EQ�[MI �TYFPMG^R]GL��(^��9��2V�����TS^������

c 9WXE[E�^�HRME����O[MIXRME������V��e�S�[]FSVEGL�FYHS[PER]GL��(^��9��2V�����TS^������

c 9WXE[E�^�HRME����WMIVTRME������V��e�S�SGLVSRMI�TV^IGM[TS EVS[IN��NIHRSPMX]�XIOWX�(^��9��^������V��2V
������TS^�������

c 9WXE[E�^�HRME����KVYHRME�������V��e�S�HS^SV^I�XIGLRMG^R]Q��(^��9��2V������TS^�������^�T� R��^Q��
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c 9WXE[E�^�HRME ��� �O[MIXRME ����� �V� �e �4VE[S�SGLVSR]� VSHS[MWOE ��(^� �9� �2V ���� �TS^� ���� �^�T� R�
^Q��

c 9WXE[E�^�HRME����QEVGE������V��e�S�HVSKEGL�TYFPMG^R]GL��NIHRSPMX]�XIOWX�(^��9��^������V��2V�����
TS^�������

����� 6S^TSV^ H^IRME

c 6S^TSV^ H^IRMI �1MRMWXVE �-RJVEWXVYOXYV] �^ �HRME �� �KVYHRME ����� �V� �e �[ �WTVE[MI �W]WXIQ�[ �SGIR]
^KSHRS GM�[]VSF�[�FYHS[PER]GL�SVE^�WTSWSFY�MGL�S^REG^ERME�^REOS[ERMIQ�')��(^��9� �2V �����
TS^�������

c 6S^TSV^ H^IRMI �1MRMWXVE �-RJVEWXVYOXYV] �^ �HRME �� �KVYHRME ����� �V� �e �[ �WTVE[MI �SOVI PIRME �TSPWOMGL
NIHRSWXIO �SVKERM^EG]NR]GL �YTS[E RMSR]GL �HS �[]HE[ERME �IYVSTINWOMGL �ETVSFEX �XIGLRMG^R]GL�
^EOVIWY�M�JSVQ]�ETVSFEX�SVE^�XV]FY�MGL�YH^MIPERME��YGL]PERME�PYF�^QMER]��(^��9��2V������TS^�������

c 6S^TSV^ G]HQLH �0LQLVWUD �3UDF\ �L �3ROLW\NL �6SRáHF]QHM �] �GQLD ��� �[V^I RME ����� �V� �e �[ �WTVE[MI
SK�PR]GL�TV^ITMW�[�FI^TMIG^I WX[E�M�LMKMIR]�TVEG]��(^��9��2V������TS^�������

c 6S^TSV^ H^IRMI�1MRMWXVE�-RJVEWXVYOXYV]�^�HRME���PYXIKS������V��e�[�WTVE[MI�FI^TMIG^I WX[E�M�LMKMIR]
TVEG]�TSHG^EW�[]OSR][ERME�VSF�X�FYHS[PER]GL��(^��9��2V�����TS^������

c 6S^TSV^ H^IRMI�1MRMWXVE�-RJVEWXVYOXYV]�^�HRME����G^IV[GE������V��e�[�WTVE[MI�MRJSVQEGNM�HSX]G^ GIN
FI^TMIG^I WX[E �M �SGLVSR]�^HVS[ME �SVE^ �TPERY �FI^TMIG^I WX[E �M �SGLVSR]�^HVS[ME ��(^� �9� �2V �����
TS^�������

c 6S^TSV^ H^IRMI �1MRMWXVE �-RJVEWXVYOXYV] �^ �HRME �� �[V^I QLD ����� �U� �± �Z �VSUDZLH �V]F]HJyáRZHJR
^EOVIWY �M �JSVQ] �HSOYQIRXEGNM �TVSNIOXS[IN� �WTIG]JMOEGNM �XIGLRMG^R]GL �[]OSRERME �M �SHFMSVY �VSF�X
FYHS[PER]GL�SVE^�TVSKVEQY�JYROGNSREPRS�Y ]XOS[IKS��(^��9��2V������TS^�������

c 6S^TSV^ H^IRMI �1MRMWXVE �-RJVEWXVYOXYV] �^ �HRME ��� �WMIVTRME ����� �V� �e �[ �WTVE[MI �WTSWSF�[
HIOPEVS[ERME �[]VSF�[ �FYHS[PER]GL �SVE^�WTSWSFY �^REOS[ERME �MGL �^REOMIQ �FYHS[PER]Q ��(^� �9�
2V������TS^�������

c 6S^TSV^ H^IRMI�1MRMWXVE�-RJVEWXVYOXYV]�^�HRME����WMIVTRME������V� �e�^QMIRMEN GI�VS^TSV^ H^IRMI�[
WTVE[MI �H^MIRRMOE �FYHS[]� �QSRXE X �L �UR]ELyUNL� �WDEOLF\ �LQIRUPDF\MQHM �RUD] �RJáRV]HQLE
^EQE[MEN GIKS�HERI�HSX]G^ GI�FI^TMIG^I WX[E�TVEG]�M�SGLVSR]�^HVS[ME��(^��9��2V������TS^������
�

����� -RRI�HSOYQIRX]�M�MRWXVYOGNI

c ;EVYROM �XIGLRMG^RI �[]OSRERME �M �SHFMSVY �VSF�X �FYHS[PERS�QSRXE S[]GL� ��XSQ �-� �--� �---� �-:� �:
%VOEH]��;EVW^E[E�����������

c ;EVYROM �XIGLRMG^RI �[]OSRERME �M �SHFMSVY �VSF�X �FYHS[PER]GL� �-RWX]XYX �8IGLRMOM �&YHS[PERIN�
;EVW^E[E������

c ;EVYROM�XIGLRMG^RI�[]OSRERME�M�SHFMSVY�WMIGM�M�MRWXEPEGNM��'IRXVEPR]�3 VSHIO�&EHE[G^S�6S^[SNS[]
8IGLRMOM�-RWXEPEG]NRIN�-278%0��;EVW^E[E�������


