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2WWRYD�HQF\NORSHGLH�REHFQÞFK�YÍGRPRVWÎ�QD�&'�520�MH�SURMHNWHP�SÙHYRGX�2WWRYD�VORYQÎNX�QDXÉQÊKR�−
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QÊKR�Y�OHWHFK������−�������7XWR�YHU]L��ÉWRXFH�W\WR�ÙÂGN\��]QÂWH�D�SRX�ÎYÂWH��QHER�DOHVSRÓ�PÂWH
N�GLVSR]LFL�
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9HU]H�,,,� GRSOQÎ� REÍ� SÙHGFKR]Î� YHU]Î� R� GLJLWDOL]RYDQRX� SRGREX�2WWRYD� VORYQÎNX� QDXÉQÊKR� QRYÊ� GRE\�
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3ÙHÉWÍWH�VL��SURVÎP��WXWR�SÙÎUXÉNX�FR�QHMSHÉOLYÍML��MHOLNR��LQIRUPDFÎ��NWHUÊ�PXVÎWH�YVWÙHEDW�SURWR��DE\�9ÂP
2WWRYD�HQF\NORSHGLH�YH�YHU]L�,,��ÛVSÍ{QÍ�VORX�LOD�MH�SRQÍNXG�YÎFH�QH��Y�SÙÎSDGÍ�YHU]H�,�
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QÊKR�HQF\NORSHGLFNÊKR�GÎOD�Y�KLVWRULL��3ÙHV�VYÚM�YÍN��SÙLEOL�QÍ�VWR�OHW��MH�2WWÚY�VORYQÎN�QHXVWÂOÞP�]GURMHP
SR]QÂQÎ�PLQXORVWL�D�V�MLVWÞP��ILORVRILFNÞP��QDGKOHGHP�L�VRXÉDVQRVWL�

2WWÚY� VORYQÎN� QDXÉQÞ� MH� GÎOHP� YÎFH� QH�� ����� DXWRUÚ�� QD� SÙLEOL�QÍ� ��� WLVÎFÎFK� VWUDQÂFK� REVDKXMH� SÙHV
������� KHVHO�� =� SRKOHGX� GDO{ÎKR� ]SUDFRYÂQÎ� WYRÙÎ� REURYVNRX�� XQLNÂWQÎ� GDWDEÂ]L� ]QDORVWÎ�� WHG\� LQIRUPDFÎ�
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9�NRQFHSFL�YHU]H�,��MVPH�VL�GDOL�]D�ÛNRO��DE\�SÙÎVWXS�N�GDWÚP�2WWRY\�HQF\NORSHGLH�E\O�YHOPL�SRGREQÞ
SUÂFL�V�NQLKRX��.WHUÊNROLY�KHVOR�QDOLVWXMHWH�ÉW\ÙPL�NOLNQXWÎPL�P\{L��.URPÍ�WH[WX�KHVOD�VDPRWQÊKR�SDN�PÂWH
N�GLVSR]LFL�WDNÊ�RGND]\�QD�KHVOD�VRXYLVHMÎFÎ��SRNXG�DXWRÙL�VRXYLVORVWL�Y\]QDÉLOL��1DSÙÎNODG�SRNXG�KOHGÂWH�L Q�
IRUPDFH�R�.DUOX�,9��QDMGHWH�Y�KHVOÂÙL�KHVOR�.DUHO�,9���FÎVDÙ�ÙÎPVNÞ�D�NUÂO�ÉHVNÞ�
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YHOPL�U\FKOH�SÙLVWXSRYDW��1DSÎ{HWH�GRWD]��.DUHO� ,9��D�Y�QÍNROLND�YWHÙLQÂFK��GÂQR�U\FKORVWÎ�SRÉÎWDÉH��SDN
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WÍFKWR�VORY�VH�Y\VN\WXMH�ML���MHQ��YH�����KHVOHFK��$�WDN�GÂOH���



2WWRYD�HQF\NORSHGLH�REHFQÞFK�YÍGRPRVWÎ�QD�&'�520�YHU]H�,,��w�X�LYDWHOVNÂ�SÙÎUXÉND� VWUDQD��

���� &R�MH�QD�&'�520�GLVNX�2WWRY\�HQF\NORSHGLH�YHU]H�,,�
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QDXÉQÊKR��WHG\�GR�YHU]H�,��2WWRY\�HQF\NORSHGLH��D�PÎW� WDN�N�GLVSR]LFL�YH{NHURX�NUÂVX� WRKRWR
YHONROHSÊKR�GÎOD�YÉHWQÍ�Y{HFK�REUÂ]NÚ��WDEXOHN��PDWHPDWLFNÞFK�ÉL�FKHPLFNÞFK�Y]RUFÚ

¾� VRIWZDURYÞ� EDOÎN� 7RYHN� 7RROV� ������ NWHUÞ� 9ÂP� SUR� SUÂFL� V� SOQÞPL� WH[W\� 2WWRY\� HQF\NORSHGLH
]SURVWÙHGNRYÂYÂ� PR�QRVWL� SDWUQÍ� QHMYÞNRQÍM{ÎKR� IXOOWH[WRYÊKR� V\VWÊPX� 7RSLF� DPHULFNÊ� ILUP\
9HULW\� �SR� LQVWDODFL�PÂWH�PR�QRVW� QHMHQ� SUDFRYDW� V� SOQÞPL� WH[W\�2WWRY\� HQF\NORSHGLH� D� WDNÊ� VL
WHQWR�PRFQÞ�V\VWÊP�Y\]NRX{HW�QD�YODVWQÎFK�GDWHFK���

����������������������������������������������������������
��7RYHN�7RROV�MVRX�SURGXNWHP�ÉHVNÊ�VRIWZDURYÊ�ILUP\�7RYHN��3UR�ÛÉHO\�Y\KOHGÂYÂQÎ�Y�SOQÞFK�WH[WHFK�2WWRY\�HQF\NORSHGLH�E\O\
UHDOL]RYÂQ\�QÍNWHUÊ�ÛSUDY\�WDN��DE\�E\OR�PR�QR�SRX�ÎW�YROQÍ�{LÙLWHOQRX�GHPRQWVUDÉQÎ�YHU]L�WRKRWR�SURGXNWX��
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��SRPRFÎ�UREXVWQÎKR�Y\KOHGÂYDFÎKR

DSDUÂWX�7RSLF��ILUP\�9HULW\z��SÙLÉHP�
¾� KHVOD��NWHUÂ�REVDKXMÎ�9ÂPL�KOHGDQÊ�VORYR��ÉL�NRPELQDFH�VORY�PÚ�HWH�]REUD]LW�Y�VDPRVWDWQÞFK��RNQHFK�

Y�NWHUÞFK�EXGRX�KOHGDQÂ�VORYD�]YÞUD]QÍQD�SRGVYÎFHQÎP
¾� W\WR�KHVOD�VL�URYQÍ��PÚ�HWH�MHGLQÞP�NOLNQXWÎP�P\{L��]REUD]LW�Y�2WWRYÍ�HQF\NORSHGLL�YHU]H�,���ÉÎP�VH

9ÂP�RWHYÙH�SOQÞ�UR]PÍU�2WWRYD�VORYQÎNX�YÉHWQÍ�Y{HFK�REUÂ]NÚ��Y]RUHÉNÚ�D�WDEXOHN�D�UÚ]QÞFK�PÊQÍ
SRX�ÎYDQÞFK�IRQWÚ

¾� WH[W\�2WWRY\�HQF\NORSHGLH�MVRX�9ÂP�N�GLVSR]LFL�SUR�GDO{Î�SRX�LWÎ�YH�IRUPÂWX�57)��5LFK�7H[W�)RUPDW�
SUR�GDO{Î�Y\X�LWÎ�Y�MDNÊPNROLY�WH[WRYÊP�HGLWRUX��Y�SURVWÙHGÎ�:LQGRZV��SÙÎSDGQÍ�SURVWÙHGQLFWYÎP�IXQN�
FH��.RSÎUXM�9OR����&RS\�3DVWH�

¾� YHU]H�,,��2WWRY\�HQF\NORSHGLH� MH�SXEOLNRYÂQD�QD�VDPRVWDWQÊP�&'�520�GLVNX��QD�NWHUÊP� MH� WÊ��V D�
PRVWDWQÍ�IXQNÉQÎ��GRSRUXÉXMHPH�MH�Y{DN�]NRSÎURYDW�QD�SHYQÞ�GLVN�SRÉÎWDÉH�D�Y�&'�520�PHFKDQLFH
PÎW�YOR�HQX�YHU]L�,�����SRGUREQRVWL�Y�VHNFL�,QVWDODFH�

����������������������������������������������������������
��SURYR]�SRG�:LQGZRV����[�MH�PR�QÞ�MHQ�RPH]HQÍ��Y]KOHGHP�N�WRPX���H�Y�DSOLNDFL�MVRX�]�GÚYRGX�PD[LPÂOQÎ�IXQNÉQRVWL�Y\X�LW\
QÍNWHUÊ�YODVWQRVWL����ELWRYÞFK�RSHUDÉQÎFK�V\VWÊPÚ��NWHUÊ�ML��QHQÎ�PR�QÊ�GR�:LQGRZV����[�LPSOHPHQWRYDW��
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���,QVWDODFH

�����1ÍNROLN�UDG�SÙHG�LQVWDODFÎ�2WWRY\�HQF\NORSHGLH

-DN� ML�� E\OR� ÙHÉHQR�2WWRYD� HQF\NORSHGLH� YH� YHU]L� ,,�� MH� WDN� NRQFLSRYÂQD� WDNRYÞP� ]SÚVREHP�� DE\� E\OR
PR�QÊ

¾� U\FKOH�QDOÊ]W�KHVOR� ÉL�KHVOD� V� �ÂGDQRX� LQIRUPDFÎ� ÉL� LQIRUPDFHPL�YÉHWQÍ�]YÞUD]QÍQÎ�Y{HFK� VRXY L�
VORVWÎ

¾� QD� MHGLQÞ�NOLN�P\{Î�VL�SURKOÊGQRXW�Y\KOHGDQÊ�KHVOR�Y�GLJLWÂOQÎ� UHSOLFH�2WWRYD�VORYQÎNX�QDXÉQÊKR
�WHG\�YH�YHU]L�,��2WWRY\�HQF\NORSHGLH��Y�SOQÊ�NUÂVH��YÉHWQÍ�Y{HFK�REUÂ]NÚ��WDEXOHN��ÉL�Y]RUHÉNÚ�

9]KOHGHP�N�YHONÊPX�REMHPX�GDW�MH�2WWRYD�HQF\NORSHGLH�GLVWULEXRYÂQD�QD�VDPRVWDWQÊP�&'�520�GLVNX�
-DNR�WDNRYÂ�XPR�ÓXMH�SURYR]�Y�]ÂVDGÍ�QD�SÍW�]SÚVREÚ�SRGOH�QÎ�H�XYHGHQÊ�WDEXON\��.D�GÞ�]SÚVRE�MH�XUÉ L�
WÞP�NRPSURPLVHP�PH]L�U\FKORVWÎ�KOHGÂQÎ��SURVWRUHP�QD�GLVNX��NWHUÞ�YÍQXMHWH�2WWRYÍ�HQF\NORSHGLL�D�G R�
VWXSQRVWÎ�GLJLWÂOQÎ�UHSOLN\�2WWRYD�VORYQÎNX�

¾� 9<%(57(� VL� MH{WÍ� SÙHG� ]DÉÂWNHP� LQVWDODFH� 2WWRY\� HQF\NORSHGLH� ]SÚVRE�� NWHUÞ� QHMOÊSH� Y\KRYÎ
9ÂP�D�9D{HPX�SRÉÎWDÉL��=�SRKOHGX�PD[LPÂOQÎ�IXQNÉQRVWL�9ÂP�GRSRUXÉXMHPH�YDULDQWX����NWHUÂ�MH
RY{HP�QHMQÂURÉQÍM{Î�QD�GLVNRYÞ�SURVWRU�� -DNRXNROLY�]PÍQX�Y�NRQILJXUDFL� PÚ�HWH�NG\NROLY�XVNX�
WHÉQLW�SÙL�QRYÊP�VSX{WÍQÎ�LQVWDODÉQÎKR�SURJUDPX�

¾� 32=25��-DNRXNROLY�]PÍQX�YH�]SÚVREX�SURYR]X�SURYÂGÍMWH�]ÂVDGQÍ�SURVWÙHGQLFWYÎP�LQVWDODÉQÎKR
SURJUDPX��MHOLNR��ND�GÊPX�]H�]SÚVREÚ�SURYR]X�SÙÎVOX{Î�VSHFLILFNÊ�]Â]QDP\�Y�NRQILJXUDÉQÎFK�VRX�
ERUHFK�
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]SÚVRE�D�SRSLV�SURYR]X YÞKRG\ QHYÞKRG\

�� SURYR]�SRX]H�]�&'�520�GLVNX
�� Y� &'� PHFKDQLFH� MH� &'�520
GLVN�YHU]H�,,�

�� ]DEHUH� PLQLPÂOQÎ� SURVWRU� QD� SHY�
QÊP�GLVNX��FFD��0%�

�� SÙL� SR�DGDYNX� QÂKOHGX� GR� GLJLWÂOQÎ� UHSOLN\
QXWQR� PÍQLW� &'�520� Y� PHFKDQLFH� �� WR� PÚ�H
]SÚVRERYDW� V\VWÊPRYÊ� SUREOÊP\� QD� QH� ]FHOD
Y\ODGÍQÞFK�V\VWÊPHFK��
��SRPDOÊ�Y\KOHGÂYÂQÎ�]�GÚYRGX�Y\VRNÊ�SÙÎVWXSR�
YÊ�GRE\�&'�520�PHFKDQLN

�� NRPELQRYDQÞ�SURYR]
�]�SHYQÊKR�GLVNX�L�&'�520�
�� LQGH[RYÊ� VRXERU\� QD� SHYQÊP
GLVNX
�� Y� &'� PHFKDQLFH� MH� &'�520
GLVN�YHU]H�,,�

�� U\FKOÊ� Y\KOHGÂYÂQÎ� L� SÙL� YHOPL
VOR�LWÞFK�GRWD]HFK

�� ]DEHUH� YHONÞ� SURVWRU� QD� SHYQÊP� GLVNX� �FFD
���0%�
�� SÙL� SR�DGDYNX� QÂKOHGX� GR� GLJLWÂOQÎ� UHSOLN\
QXWQR� PÍQLW� &'�520� Y� PHFKDQLFH� �� WR� PÚ�H
]SÚVRERYDW� V\VWÊPRYÊ� SUREOÊP\� QD� QH� ]FHOD
Y\ODGÍQÞFK�V\VWÊPHFK��

�� NRPELQRYDQÞ�SURYR]
�]�SHYQÊKR�GLVNX�L�&'�520�
�� LQGH[RYÊ� VRXERU\� QD� SHYQÊP
GLVNX
�� Y� &'� PHFKDQLFH� MH� &'�520
GLVN�YHU]H�,�

�� U\FKOÊ� Y\KOHGÂYÂQÎ� L� SÙL� YHOPL
VOR�LWÞFK�GRWD]HFK
�� RNDP�LWÞ� SÙÎVWXS� GR� GLJLWÂOQÎ
UHSOLN\�� WHG\� YHU]H� ,�� 2WWRY\� HQF\�
NORSHGLH

�� ]DEHUH� YHONÞ� SURVWRU� QD� SHYQÊP� GLVNX� �FFD
���0%�
��QHSRGVYÍFXMH�Y\KOHGDQÂ�VORYD�DQL�VRXYLVORVWL
�� WH[W\� 2WWRY\� HQF\NORSHGLH� QHMVRX� N� GLVSR]LFL
SUR�GDO{Î�SRX�LWÎ

�� NRPELQRYDQÞ�SURYR]
�]�SHYQÊKR�GLVNX�L�&'�520�
�� LQGH[RYÊ� VRXERU\� QD� SHYQÊP
GLVNX
�� Y� &'� PHFKDQLFH� MH� &'�520
GLVN�YHU]H�,�

�� U\FKOÊ� Y\KOHGÂYÂQÎ� L� SÙL� YHOPL
VOR�LWÞFK�GRWD]HFK
�� RNDP�LWÞ� SÙÎVWXS� GR� GLJLWÂOQÎ
UHSOLN\�� WHG\� YHU]H� ,�� 2WWRY\� HQF\�
NORSHGLH

�� ]DEHUH� YHONÞ� SURVWRU� QD� SHYQÊP� GLVNX� �FFD
���0%�

�� SURYR]�QD���&'�520�PHFKDQL�
NÂFK
�]�SHYQÊKR�GLVNX�L�&'�520�
��Y�SUYQÎ�PHFKDQLFH� MH�&'�520
2WWRYD�HQF\NORSHGLH�YHU]H�,�
��Y�GUXKÊ�PHFKDQLFH� MH�&'�520
2WWRY\�HQF\NORSHGLH�YHU]H�,,�

�� RNDP�LWÞ� SÙÎVWXS� GR� GLJLWÂOQÎ
UHSOLN\�� WHG\� YHU]H� ,�� 2WWRY\� HQF\�
NORSHGLH
�� ]DEHUH� PLQLPÂOQÎ� SURVWRU� QD� SHY�
QÊP�GLVNX��FFD��0%�
��PR�QRVW�SRX�ÎYDW�2WWRYX�HQF\NOR�
SHGLL�Y�&'�520�VHUYHUHFK

��SRPDOÊ�Y\KOHGÂYÂQÎ�]�GÚYRGX�Y\VRNÊ�SÙÎVWXSR�
YÊ�GRE\�&'�520�PHFKDQLN
��QXWQRVW�SRÙÎ]HQÎ�GUXKÊ�&'�520�PHFKDQLN\
�� %,26� QÍNWHUÞFK� YÞUREFÚ� QHSRGSRUXMH� �� &'�
520� PHFKDQLN\�� SÙÎSDGQÍ� PRKRX� QDVWDW� MLQÊ
KDUGZDURYÊ�ÉL�VRIWZDURYÊ�SUREOÊP\
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�����3UYQÎ�LQVWDODFH

:LQGRZV����VL�DXWRPDWLFN\�GHWHNXMÎ�SUYQÎ�YOR�HQÎ�&'�520�GLVNX�2WWRY\�HQF\NORSHGLH�YHU]H�,,��D�QD�
EÎGQRX�PR�QRVW�LQVWDODFH��NWHURX�PÚ�HWH�SRWYUGLW�D�VSXVWLW�ÉL�QHFKDW�QD�SR]GÍML�

9H�:LQGRZV� 17� VSXV~WH�� SURVÎP�� N� LQVWDODFL� SURJUDP� ,167$//�(;(�� Y� DGUHVÂÙL� ,167$//�,,� &'�
520X�2WWRY\�HQF\NORSHGLH�,,�

3RGPÎQNRX�SUR�LQVWDODFL�2WWRY\�HQF\NORSHGLH�REHFQÞFK�YÍGRPRVWÎ�YHU]H�,,��MH�SÙHGFKR]Î�ÛVSÍ{QÂ�LQVWDO D�
FH�YHU]H�,�� �3RNXG�QHPÂWH�YHU]L�,�� LQVWDORYÂQX��LQVWDODÉQÎ�SURJUDP�9ÂP�WHQWR�IDNW�R]QÂPÎ�D�XNRQÉÎ�ÉL Q�
QRVW��3UREOÊP�QDSUDYWH� ÙÂGQRX� LQVWDODFÎ�YHU]H� ,��D�SRWÊ�YOR�WH�&'�520�V�YHU]Î� ,,��� UHVS�� VSXV~WH�]QRYX
,167$//�(;(�

,QVWDODÉQÎ�SURJUDP�SURYHGH�LQVWDODFL�QÂVOHGXMÎFÎFK�NRPSRQHQW

L�� $GREH�$FUREDW�5HDGHU�����

LL�� 7RYHN�7RROV�����

LLL��GDW�SUR�Y\KOHGÂYÂQÎ�Y�SOQÞFK�WH[WHFK��YÉHWQÍ�MHMLFK�NRQILJXUDFH�D�QDSRMHQÎ

LY�� SÎVPD�SUR�NRUHNWQÎ�]REUD]HQÎ�ÙHÉWLQ\�D�QÍNWHUÞFK�VSHFLÂOQÎFK�]QDNÚ

9�SÙÎSDGÍ�SUYQÎ�LQVWDODFH�SURYHGH�SURJUDP�DXWRPDWLFN\�NURN\�L����LY�

9�NURNX� LLL��9ÂP�GÂ�QD�YÞEÍU� SÙÎVOX{QRX�YDULDQWX� SURYR]X� SRX]H� ]�&'�520�GLVNX� ÉL� NRPELQRYDQÍ� ]
SHYQÊKR�GLVNX�L�&'�520��5R]KRGQÍWH�VH�SRGOH�VYÞFK�SR�DGDYNÚ�QD��U\FKORVW�Y\KOHGÂYÂQÎ�D�SRGOH�VYÞFK
V\VWÊPRYÞFK�PR�QRVWÎ��GHWDLO\�Y�SÙHGFKR]Î�VHNFL������
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�����'DO{Î��RSÍWRYQÂ��LQVWDODFH

9�SÙÎSDGÍ�RSDNRYDQÊ� LQVWDODFH�� ÉL� UHLQVWDODFH� ]D�ÛÉHOHP�]PÍQ\�XPÎVWÍQÎ�� ÉL� NRQILJXUDFH�SOQRWH[WRYÊKR
Y\KOHGÂYÂQÎ��VSRX{WÍMWH�YH�Y{HFK�V\VWÊPHFK��:LQGRZV����L�:LQGRZV�17��SURJUDP�,167$//�(;(�

3RWÊ�EXGHWH�PÎW�PR�QRVW�LQVWDORYDW�SRX]H�NRPSRQHQWX��V�NWHURX�MVWH�PÍOL�SUREOÊP\��$GREH�$FUREDW��7 R�
YHN�7RROV��SÎVPD���SÙÎSDGQÍ�]PÍQLW�YDULDQWX�SURYR]X�2WWRY\�HQF\NORSHGLH��ÉL�XPÎVWÍQÎ�GDWRYÞFK�VRXERUÚ
�SRGUREQÍML�Y�ÉÂVWL�������

3RNXG�QHYÎWH��V�NWHURX�NRPSRQHQWRX�MVWH�PÍOL�SUREOÊP\��UHLQVWDOXMWH�Y{HFKQ\�

����2GLQVWDODFH�2WWRY\�HQF\NORSHGLH

2WWRYD�HQF\NORSHGLH�QHQÎ�Y\EDYHQD��ÂGQÞP�VSHFLÂOQÎP�SURJUDPHP�QD�RGLQVWDODFL�Y{HFK�NRPSRQHQW��6 D�
PRVWDWQÍ�MH�WHG\�QXWQR�RGLQVWDORYDW�$GREH�$FUREDW��SROR�ND�8QLQVWDOO�$FUREDW�5HDGHU������YH�VNXSLQÍ
2WWRYD� HQF\NORSHGLH��� VDPRVWDWQÍ� 7RYHN� 7RROV� GOH� QÂYRGX� Y� 1ÂSRYÍGÍ� WRKRWR� SURJUDPRYÊKR� EDOÎNX�
'DWRYÊ�VRXERU\�SUR�Y\KOHGÂYÂQÎ�2WWRY\�HQF\NORSHGLH�SDN�Y\PD�WH�SRXKÞP�Y\PD]ÂQÎP�]�GLVNX
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���9\KOHGÂYÂQÎ�Y�SOQÞFK�WH[WHFK

�����6SX{WÍQÎ�DSOLNDFH

9HU]H�,,��2WWRY\�HQF\NORSHGLH��WHG\�Y\KOHGÂYÂQÎ�Y�SOQÞFK�WH[WHFK��MH�Û]FH�QDYÂ]ÂQD�QD�2WWRYX�HQF\NO R�
SHGLL�REHFQÞFK�YÍGRPRVWÎ�QD�&'�520�D�N�ÛSOQÊ�IXQNÉQRVWL�SÙGSRNOÂGÂ�MHMÎ�SÙÎWRPQRVW��E\~�L�YÞPÍQRX
&'�520�GLVNX�

9DULDQWD����������GOH�WDEXON\�Y�VHNFL�����

2WWRYX� HQF\NORSHGLH� VSRX{WÍMWH� SURVWÙHGQLFWYÎP� DSOLNDFH�7RYHN�$JHQW�� NWHURX� QDOH]QHWH� Y� SURJUDPRYÊ
VNXSLQÍ�7RYHN�7RROV��1D�KHVOR�2WWRY\�HQF\NORSHGLH�GR�GLJLWÂOQÎ�UHSOLN\�PÂWH�PR�QRVW�QDKOÊGQRXW�SU R�
VWÙHGQLFWYÎP� YROE\� �2WHYÙÎW� GRNXPHQW��� %XWH� Y\]YÂQL� N� YOR�HQÎ� &'�520� GLVNX� 2WWRY\� HQF\NORSHGLH
YHU]H� ,��3ÙHG� QÂYUDWHP� N� DSOLNDFL� 7RYHN� $JHQW� X]DYÙHWH� 2WWRYX� HQF\NORSHGLL� � YHU]H� ,�� $SOLNDFH
�7RYHN�$JHQW��VL�WRWL��SDPDWXMH���H�Y�PHFKDQLFH�MH�&'�520�YHU]H�,,��D�GUXKÂ�DSOLNDFH��$GREH�$FUREDW�
SÙHGSRNOÂGÂ�YOR�HQRX�YHU]L�,����PRKRX�QDVWDW�QHÉHNDQÊ�V\VWÊPRYÊ�SUREOÊP\��]HMPÊQD�YH�:LQGRZV�����

9DULDQWD��������������GOH�WDEXON\�Y�VHNFL�����

6SX{WÍQÎ�DSOLNDFH�Y\KOHGÂYÂQÎ�Y�SOQÞFK�WH[WHFK�VH�UHDOL]XMH�]�SURVWÙHGÎ�2WWRY\�HQF\NORSHGLH�YHU]H�,��WHG\

]�SURVWÙHGÎ�DSOLNDFH�$FUREDW�5HDGHU�NOLNQXWÎP�WODÉÎWND�)�Y�MHKR�KRUQÎ�OL{WÍ�GOH�QÂVOHGXMÎFÎKR�REUÂ]NX��NWH�
UÂ�VSXVWÎ�DSOLNDFL�7RYHN�$JHQW�]�LQVWDORYDQÊKR�SURJUDPRYÊKR�EDOÎNX�7RYHN�7RROV�

�

7ODÉÎWNR�2�Y�KRUQÎ�OL{WÍ�VORX�Î�N��]DRVWÙHQÎ��QD�FÎO��3RX�ÎYHMWH�MHM�Y�SÙÎSDGÍ���H�VH�FKFHWH�YUÂWLW�QD�]DÉÂWHN
KHVOD��QD�NWHUÊ�MVWH�VWH�VH�GRVWDOL�]�7RYHN�$JHQWD�SUL�YROEÍ��2WHYÙÎW�GRNXPHQW��D�GÂOH�SRNXG�9ÂV�YROED
�2WHÙÎW�GRNXPHQW��]DYHGOD�GR�ML��RWHYÙHQÊKR�VRXERUX�
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�����9\KOHGÂQÎ�KHVOD

=ÂNODGQÎ�SURVWÙHGÎ�SURJUDPX�7RYHN�$JHQW�MH�]QÂ]RUQÍQR�D�VWUXÉQÍ�SRSVÂQR�QD�QÂVOHGXMÎFÎP�REUÂ]NX�

+OHGÂQÎ�SUREÎKÂ� MHGQRGX{H��GR�RNQD�GRWD]X�QDSÎ{HWH�KOHGDQÊ�VORYR��ÉL� VORYD� �EH]� LQWHUSXNÉQÎFK�]QDPÊ�
QHN���D�VWLVNQHWH�(QWHU��9�RNQÍ�YÞVOHGNÚ�VH�9ÂP�SDN�REMHYÎ�VH]QDP�KHVHO��NWHUÊ�KOHGDQÊ�VORYR�REVDKXMÎ�
+HVOD�MVRX�VHÙD]HQD�SRGOH�YÂK\��NWHUÂ�QD�]ÂNODGÍ�UHODWLYQÎKR�D�DEVROXWQÎKR�SRÉWX�YÞVN\WX�KOHGDQÞFK�VORY
XUÉXMH��GR�MDNÊ�PÎU\�WR��NWHUÊ�KHVOR�RGSRYÎGÂ�9D{HPX�KOHGÂQÎ�

.D�GÊ�KHVOR�VL�O]H�SURKOÊGQRXW��SURVWÙHGQLFWYÎP�YROE\��=REUD]LW�GRNXPHQW���RGVNRÉLW�QD�QÍM�GR�GLJLWÂOQÎ
UHSOLN\�YROERX��2WHYÙÎW�GRNXPHQW��D�]MLVWLW�YÞVN\W�KOHGDQÞFK�VORY�SRPRFÎ�YROE\��,QIR�R�GRNXPHQWX��

RNQR�GRWD]X

RNQR�YÞVOHGNX

KOHGHM

]REUD]LW�GRNXPHQW

RWHYÙÎW�GRNXPHQW

LQIR�R�GRNXPHQWX

NOLNQXWÎP� O]H� VHÙDGLW� GOH� YÂK\�
ÉL�QÂ]YX�KHVHO

SRÉHW� QDOH]HQÞFK� KHVHO�� UHVS�
FHONRYÞ�SRÉHW�KHVHO
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�����=REUD]HQÎ�YÞVOHGNX�KOHGÂQÎ

=REUD]LW�NWHUÊNROLY�KHVOR��REVDKXMÎFÎ�KOHGDQÊ�VORYR�Y�VDPRVWDWQÊP�WH[WRYÊP�RNQÍ�O]H�GYÍPD�]SÚVRE\�

���NOLNQXWÎP�QD�WODÉÎWNR��=REUD]LW�GRNXPHQW��MDN�MH�SRSVÂQR�Y�PLQXOÊ�VHNFL

���NOLNQXWÎP�SUDYÊKR�WODÉÎWND�P\{L�QD�NRQNUÊWQÎP�KHVOH�Y�RNQÍ�YÞVOHGNÚ�7RYHN�$JHQWD

+HVOR�MH�SDN�]REUD]HQR�Y�VHSDUÂWQÎP�WH[WRYÊP�RNQÍ�V�SORYRXFÎP�]ORPHP��RNQR�O]H�WHG\�OLERYROQÍ�]YÍ W�
{RYDW�ÉL�]PHQ{RYDW��.OLNQXWÎP�WODÉÎWND��2WHYÙÎW�GRNXPHQW��O]H�U\FKOH�RGVNRÉLW�GR�GLJLWÂOQÎ�UHSOLN\�SUR�M H�
KR�YÍUQÞ�REUD]�Y�NQL]H��'ÂOH�O]H�KHVOR�WLVNQRXW��XOR�LW�GR�VRXERUX��IRUPÂW�57)���SRX�ÎW�IXQNFL�.RSÎUXM�	
9OR��D�U\FKOH�Y\KOHGÂYDW�YÞVN\W�KOHGDQÊKR�VORYD��ÉL�NRPELQDFH�VORY�GOH�QÂVOHGXMÎFÎKR�]QÂ]RUQÍQÎ�

GHWDLOQÎ�SRSLV� DSOLNDFH�7RYHN�$JHQW
QDOH]QHWH� Y� VHNFL� ����� SRGUREQÞ� QÂ�
YRG�NH�WYRUEÍ�GRWD]Ú�SDN�Y�VHNFL����

VSHFLILNDFH�QDOH]HQÊKR�KHVOD

RWHYÙÎW� GRNXPHQW� �YHU]H� ,�
2WWRY\�HQF\NORSHGLH�

XOR�LW�KHVOR��YH�IRUPÂWX�57)�

WLVN�KHVOD

.RSÎUXM�	�9OR�

GDO{Î�YÞVN\W\�KOHGDQÊKR�VORYD
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�����6WUXNWXUD�WH[WÚ

3UR�SÙHKOHGQRVW�]SUDFRYÂQÎ�2WWRY\�HQF\NORSHGLH�MVPH�Y�WH[WHFK�YHU]H�,,��]DYHGOL�QÂVOHGXMÎFÎ�ÛSUDY\

¾� GHILQRYDOL�MVPH�KHVOD����D����ÛURYQÍ��SÙLÉHP�
KHVOR����ÛURYQÍ�]DÉÎQÂ�]DÉÂWNHP�RGVWDYFH�D�MH�WL{WÍQR�WXÉQÞP�SÎVPHP��QDSÙÎNODG�$O�EÍWD
KHVOR����ÛURYQÍ�SDN�MH�GÂOH�UR]YLQXWÊ�D�VSHFLILNRYDQÊ�KHVOR����ÛURYQÍ�
]DÉÎQÂ�RGVWDYFHP��ÉL�SÙÎPR�Y�WH[WX�SRX]H�WXÉQÍ�WL{WÍQRX�LQLFLÂORX�Y\{{ÎKR�KHVOD����ÛURYQÍ��SÙLÉHP�
GDO{Î�VORYR��ÉL�VORYD��XSÙHVÓXMÎFÎ�YÞ]QDP�MH�WL{WÍQR�V�SURNODG\�PH]L�SÎVPHQ\���QDSÙÎNODG�A��6 WX �
D U W RYQD ��QHER�A��+DEVEX U VNÂ ��PÎQÍQD�$O�EÍWD�6WXDUWRYQD�D�$O�EÍWD�+DEVEXUVNÂ��

¾� 3UR�ÛÉHO\�LQGH[DFH�SOQÞFK�WH[WÚ�MVPH�WXWR�LQLFLÂOX�UR]YLQXOL�QD�SOQÞ�WH[W�KHVOD��3RGOH�SRXKÊ�LQLFL Â�
O\�QHQÎ�PR�QÊ�Y\KOHGÂYDW��QHQÎ�WHG\�PR�QÊ�LQLFLÂOH�A��SÙLÙDGLW�VORYR�$O�EÍWD���5R]YLQXWÊ�KHVOR�MH

SDN�Y�NXU]ÎYÍ��Y�KUDQDWÞFK�]ÂYRUNÂFK�Y�EDUYÍ�VYÍWOH�{HGÊ�D�Y�G\�Y�SUYQÎP�SÂGX�QDSÙ�� >$O�EÍWD@
¾� KHVHO����ÛURYQÍ�MH�Y�2WWRYÍ�VORYQÎNX�QDXÉQÊP�SÙLEOL�QÍ���������D�KHVHO�GUXKÊ�ÛURYQÍ�DVL�������
¾� UR]VÂKOÂ��]HMPÊQD�JHRJUDILFNÂ�KHVOD�MVPH���VWUXNWXURYDOL��MHMLFK�UR]GÍOHQÎP�QD�PHQ{Î�ÛVHN\�

QDSÙÎNODG�ÉÂVW�R�FKUÂPX�VY��9ÎWD�Y�KHVOH�3UDKD�MH�VWUXNWXURYÂQD�MDNR
3UDKD���SRSLV�PÍVWD���KUDG�NUÂORYVNÞ���YHOHFKUÂP�VY��9ÎWD

ÉL�YOÂGD�.DUOD�,9��SDN�MDNR
3UDKD���GÍMLQ\�SROLWLFNÊ���YOÂGD�.DUOD�,9�

¾� KHVOR����ÛURYQÍ�MH�Y�ÉHUYHQÊ��$O�EÍWD��EDUYÍ��KHVOR����ÛURYQÍ�Y�EDUYÍ�]HOHQÊ��$O�EÍWD�

����������������������������������������������������������
�� MH�]DMLVWÊ�PR�QÊ�]DMLVWLW� G\QDPLFNÞ� UR]YRM� LQLFLÂO�� SÙÎPR�]D�EÍKX�DSOLNDFH��SÙL� VRXÉDVQÞFK�YÞNRQHFK�SRÉÎWDÉÚ�D� MHMLFK�SHULIHULÎ
SRX]H�]D�FHQX�QHÛQRVQÊKR�VSRPDOHQÎ
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�����3URYÂ]DQRVW�WH[WÚ�PH]L�VHERX��SURYÂ]DQRVW�V�YHU]Î�,�

$E\�PR�QRVWL�Y\KOHGÂYÂQÎ� LQIRUPDFÎ�YH�YHU]L� ,,��2WWRY\�HQF\NORSHGLH�E\O\�FR�PR�QÂ�QHM{LU{Î��Y\EDYLOL
MVPH�L�WXWR�DSOLNDFL�UR]VÂKOÞP�RGVNRNRYÞP�DSDUÂWHP��3RPRFÎ�QÍM�O]H�VOHGRYDW�MHGQDN�SURYÂ]DQRVW�KHVHO
PH]L�L�VHERX�D�MHGQDN�NG\NROLY�QDKOÊGQRXW�SÙÎVOX{QÊ�KHVOR�Y�2WWRYÍ�HQF\NORSHGLH�YHU]H�,�

¾� YH�YHU]L�,,��MVRX�N�GLVSR]LFL�Y{HFKQ\�RGVNRN\�W\SX��YL]���]QÂPÊ�]�YHU]H�,���]YÞUD]QÍQ\�MVRX� PR�
GUÞP�SRGWU�HQÎP���WHG\�]SÚVREHP�REY\NOÞP�YH�VYÍWÍ�,QWHUQHWX

¾� ND�GÊ�KHVOR����ÛURYQÍ�REVDKXMH�QD�VYÊP�NRQFL�PRGÙH�SRGWU�HQÞ�K\SHUWH[WRYÞ�RGVNRN�QD�QHM�
EOL�{Î�Y\{{Î�KHVOR����ÛURYQÍ

¾� ND�GÊ�KHVOR����ÛURYQÍ�SDN�REVDKXMH�QD�VYÊP�NRQFL�VH]QDP�Y{HFK�SÙLQÂOH�HMÎFÎFK�KHVHO����ÛURYQÍ�YH
IRUPÍ�PRGÙH�SRGWU�HQÞFK�K\SHUWH[WRYÞFK�RGVNRNÚ

¾� REUÂ]N\�MVRX�Y�WH[WHFK�]YÞUD]QÍQ\�NXU]ÎYRX�Y�EDUYÍ�PRGUR]HOHQÊ�Y�KUDQDWÞFK�]ÂYRUNÂFK��YÉHWQÍ

SRSLVHN�� SRGOH� NWHUÞFK� O]H� URYQÍ�� Y\KOHGÂYDW� QDSÙÎNODG� � >YL]� REUÂ]HN� É�� ������3ODQHWRYÊ
VRXNROÎ��@�&HOÂ�]ÂYRUND�V�ÉÎVOHP�REUÂ]NX�L�V�MHKR�SRSLVNRX�MH�LQWHUDNWLYQÎ��NOLNQXWÎ�QD�QL�Y\YROÂ
RGVNRN�GR�GLJLWÂOQÎ�UHSOLN\���YHU]H�,���2WWRY\�HQF\NORSHGLH�

¾� WDEXON\��MVRX�]YÞUD]QÍQ\�VWHMQÞP�]SÚVREHP���QDSÙÎNODG� �>YL]�REUÂ]HN�@�D�MVRX�URYQÍ��LQWHUDN�
WLYQÎ��WHG\�XPR�ÓXMÎ�RGVNRN�GR�GLJLWÂOQÎ�UHSOLN\�SÙL�NOLNQXWÎ�QD�QÍ

¾� WH[W\�MVRX�Y\EDYHQ\�]ÂNODGQÎ�YÞEDYRX�SÎVHP�D�MHMLFK�ÙH]Ú��WHG\�NXU]ÎYRX��WXÉQÞP�SÎVPHP��UX{W L�
QRX�D�ÙHÉWLQRX��9�2WWRYÍ�VORYQÎNX�MH�SÙHV������VSHFLÂOQÎFK�V\PEROÚ��NWHUÊ�MVRX�Y�SOQÞFK�WH[WHFK
QDKUD]HQ\� VORYHP� =1$.� �� 3UR� MHMLFK� SOQÊ� ]REUD]HQÎ� �� GÚOH�LWÊ� � ]HMPÊQD� Y� SÙÎSDGÍ� KHVHO� ]� RERUÚ
H[DNWQÎFK�YÍG�MH�WÙHED�RWHYÙÎW�GLJLWÂOQÎ�UHSOLNX�NOLNQXWÎP�QD�WODÉÎWNR��2WHYÙÎW�GRNXPHQW�

¾� VWHMQÂ�VLWXDFH�MDNR�VH�VSHFLÂOQÎPL�V\PERO\��MH�VH�VOR�LWÍM{ÎPL�Y]RUHÉN\���PDWHPDWLFNÞPL�L�FKHPL�
FNÞPL��NWHUÊ�MVRX�Y�SOQÞFK�WH[WHFK�QDKUD]HQ\�VORYHP�Y]RUHF��SUR�MHMLFK�SOQÞ�QÂKOHG�MH�RSÍW�QXWQR
RWHYÙÎW�GLJLWÂOQÎ�UHSOLNX�WODÉÎWNHP��2WHYÙÎW�GRNXPHQW�
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�����9�SÙÎSDGÍ�SUREOÊPX���

2WWRYD�HQF\NORSHGLH�REHFQÞFK�YÍGRPRVWÎ�YHU]H�,,��MH�Y]KOHGHP�N�YHONÊPX�PQR�VWYÎ�GDW�SRPÍUQÍ�VOR�LWÂ
DSOLNDFH��YH�YWHÙLQÂFK�SURKOHGÂYÂWH� WÊPÍÙ�������VWUDQ� WH[WX��FR��E\�GRQHGÂYQD�E\OR�SUDYGÍSRGREQÍ�QD
RVREQÎFK�SRÉÎWDÉÎFK�WÊPÍÙ�QHPR�QÊ�����

3ÙHG�XYROQÍQÎP�MVPH�FHORX�DSOLNDFL�GÚNODGQÍ�SURYÍÙRYDOL�PQRKG\�L�]D�YHOPL�EL]DUGQÎFK�VLWXDFÎ��9{HFKQ\
SUREOÊP\��NWHUÊ�VH�QÂP�SRGDÙLOR�QDVLPXORYDW��Y�G\�QÍMDN�VRXYLVÎ�V�QHÛSOQRX�NRQILJXUDFÎ��ÉL�V�MHMÎP�SRU X�
{HQÎP��1Î�H�XYÂGÎPH�VH]QDP�WÍFK�QHÉDVWÍM{ÎFK�YÉHWQÍ�FK\ERYÞFK�KOÂ{HQÎ�NWHUÞPL�VH�SÙÎSDGQÍ�SURMHYXMÎ

¾� &+<%29ª�+/¢l(1®�729(.�$*(17�� pÂGQÞ�]GURM�QHQÎ�DNWLYQÎ���SRX�LMWH�DSOLNDFL�7RYHN
$GPLQ�D�QÍMDNÞ�]GURM�Y\WYRÙWH��ÉL�]SÙÎVWXSQÍWH

ÙH{HQÎ� NOLNQÍWH�QD�]ÂOR�NX�=GURMH�Y�DSOLNDFL�7RYHN�$JHQW�
��Y�SÙÎSDGÍ���H�MH�SÙÎWRPHQ�]GURM��2WWRYD�HQF\NORSHGLH���]DSQÍWH�MHM��NOLNQXWÎP�GR
���EÎOÊKR�ÉWYHUHÉNX�YHGHO�MHKR�QÂ]YX���SDN�NOLNQÍWH�QD�WODÉÎWNR��3RX�ÎW�SUR�GDO{Î�
��Y�SÙÎSDGÍ���H�QHYLGÎWH�]GURM��2WWRYD�HQF\NORSHGLH���SURYHÐWH�YÞ{H�]PÎQÍQÞ
���ÛNRQ�Y�DSOLNDFL�7RYHN�$GPLQLVWUDWRU��SRNXG�DQL�Y�7RYHN�$GPLQLVWUÂWRUX
���QHYLGÎWH�]GURM��2WWRYD�HQF\NORHSGLH���UHLQVWDOXMHWH�FHOÞ�SURGXNW�]QRYD

¾� &+<%29ª�+/¢l(1®�729(.�$*(17�� 1H]QÂPÂ�FK\ED�9'.��*HQHULF�)DLO���77�����������
7'.�����QHMVRX�WH[W\��ÉL�MVRX�QHÛSOQÊ

ÙH{HQÎ� VSXV~WH�LQVWDODÉQÎ�SURJUDP�D�UHLQVWDOXMWH�SROR�NX�GDWRYÊ�VRXERU\�SUR�Y\KOHGÂYÂQÎ
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���'RSOÓN\

�����3RX�LWÎ�DSOLNDFH�7RYHN�$JHQW

7RYHN�$JHQW���Y\KOHGÂYÂQÎ

3RPRFÎ�$JHQWD� VH�Y\KOHGÂYDMÎ�YH�]GURMÎFK� LQIRUPDFH�XOR�HQÊ�Y�]DLQGH[RYDQÞFK�GRNXPHQWHFK�� ,QLFLDO L�
]DFL�D�]SÙÎVWXSQÍQÎ�]GURMH�UHDOL]XMH�LQVWDODÉQÎ�SURJUDP��=GURMHP�MH�Y�QD{HP�SÙÎSDGÍ�2WWRYD�HQF\NORSHGLH�

2NQR�GRWD]X

2NQR�GRWD]X� �KRUQÎ�RNQR��VORX�Î�SUR�]DGÂYÂQÎ�GRWD]Ú��=SÚVRE�NODGHQÎ�GRWD]Ú� MH�SRSVÂQ�Y�NDSLWROH�����
3RPÚFND�SÙL�WYRUEÍ�GRWD]Ú��-HGQRWOLYÊ�NDUW\�VORX�Î�SUR�UÚ]QÊ�W\S\�GRWD]Ú�

7H[W�GRWD]X�MH�PR�QÊ�YOR�LW�QDSVÂQÎP��SÙHV�VFKUÂQNX�:LQGRZV��FRS\��SDVWH��QHER�Y\EUÂQÎP�D�SÙHWD�HQÎP
WH[WX�]�RNQD� MLQÊ� DSOLNDFH��7RXWR� DSOLNDFÎ�PÚ�H�EÞW� L� � SURKOÎ�HÉ�GRNXPHQWÚ� V� SRGVYÎFHQÞPL�NOÎÉRYÞPL
VORY\��7DNWR�MH�PR�QÊ�YHOPL�U\FKOH�]SÙHVÓRYDW�GRWD]\�

2NQR�YÞVOHGNÚ

9H�VSRGQÎP�RNQÍ�VH�]REUD]Î�YÞVOHGN\�KOHGÂQÎ� VHÙD]HQÊ�SRGOH� UHOHYDQFH�� FR�� MH� MHMLFK�YÂKD�Y]KOHGHP�N
GRWD]X�

8�ND�GÊKR�GRNXPHQWX�MH�XYÂGÍQD�YÂKD��UHOHYDQFH���]GURM��NROHNFH��D�MHKR�LGHQWLILNDFH��,PSOLFLWQÍ�MH�V H�
]QDP�QDOH]HQÞFK�GRNXPHQWÚ�VHÙD]HQ�SRGOH�YÂK\��/]H�KR�Y{DN�ÙDGLW�SRGOH�Y{HFK�NULWÊULÎ��D�WR�NOLNQXWÎP�QD
]ÂKODYÎ�VORXSFH�

9H�VSRGQÎ�ÉÂVWL�RNQD��VWDWXV�EDU��VWDYRYÞ�ÙÂGHN��VH�]REUD]XMH�SRÉHW�GRNXPHQWÚ�Y�VH]QDPX�D�FHONRYÞ�SRÉHW
SURKOHGDQÞFK�GRNXPHQWÚ�Y�DNWLYQÎFK�]GURMÎFK�
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=REUD]HQÎ�QDOH]HQÊKR�GRNXPHQWX

'RNXPHQW�O]H�]REUD]LW�WÙHPL�]SÚVRE\��'OH�QDVWDYHQÎ�Y�PHQX�1ÂVWURMH�_�1DVWDYHQÎ�VH�GYRMNOLNHP�QD�MPÊQR
GRNXPHQWX�]ÎVNÂ�MHGQD�]�PR�QRVWÎ�

=REUD]LW�GRNXPHQW���]REUD]Î�WH[W�GRNXPHQWX�V�SRGVYÎFHQÞPL�NOÎÉRYÞPL�VORY\

2WHYÙÎW�GRNXPHQW���GRNXPHQW�VH�RWHYÙH�Y�DSOLNDFÎ��YH�NWHUÊ�E\O�Y\WYRÙHQ

,QIR�R�GRNXPHQWX���VWUXÉQÂ�LQIRUPDFH�R�GRNXPHQWX��SRÉHW�QDOH]HQÞFK�VORY��GÊOND��GDWXP�

2VWDWQÎ�YROE\�O]H�]ÎVNDW�NOLNQXWÎP�SUDYÞP�WODÉÎWNHP�P\{L��3RG�:LQGRZV����MH�LPSOLFLWQÎ�YROED��GYRMNOLN�
WXÉQÂ�

0HQX�6RXERU

2EVDKXMH�]ÂNODGQÎ�IXQNFH�SUR�SUÂFL�VH�VRXERU\�

1RYÞ���RWHYÙH�QRYÞ�GRWD]�

2WHYÙÎW���]REUD]Î�GLDORJ�SUR�RWHYÙHQÎ�GÙÎYH�XOR�HQÊKR�GRWD]X�

8OR�LW���XOR�Î�DNWLYQÎ�GRWD]�GR�VRXERUX�W\SX�7RYHN�4XHU\���745�

8OR�LW�MDNR���XOR�Î�DNWLYQÎ�GRWD]�SRG�MLQÞP�MPÊQHP�

.RQHF���XNRQÉÎ�DSOLNDFL�7RYHN�$JHQW�

0HQX�(GLW

=SÙÎVWXSÓXMH� VWDQGDUGQÎ� HGLWDÉQÎ� IXQNFH� =SÍW� �8QGR��� .RSÎUXM� �&RS\��� 9\VWÙLKQL� �&XW��� 3ÙLOHS� �3DVWH��
9\EHU�Y{H�

0HQX�=REUD]LW

7RROEDU���]REUD]Î�Y\SQH�OL{WX�V�LNRQDPL�

6WDWXV�%DU���]REUD]Î�Y\SQH�VSRGQÎ�ÙÂGHN�V�QÂSRYÍGRX�

5R]GÍOHQÎ���XPR�ÓXMH�]PÍQX�SRPÍUX�PH]L�SROHP�GRWD]X�D�SROHP�YÞVOHGNÚ�
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0HQX�'RWD]

+OHGHM���VSXVWÎ�Y\KOHGÂYÂQÎ��

=GURMH���REVDKXMH�QDVWDYHQÎ�MHGQRWOLYÞFK�]GURMÚ�D�SRÉWÚ�GRNXPHQWÚ��NWHUÊ�PDMÎ�EÞW�]REUD]HQ\�

$XWR5XQ���MH�OL�WDWR�SROR�ND�]DWU�HQD��SUREÎKÂ�Y\KOHGÂYÂQÎ�RNDP�LWÍ�SÙL�]DGÂYÂQÎ�GRWD]X��7DWR�IXQNFH�MH
LPSOLFLWQÍ�]DSQXWD�

,WHUDFH���SR�MHGQRX�SURYHGHQÊP�Y\KOHGÂYÂQÎ�RPH]Î�WDWR�IXQNFH�GDO{Î�KOHGÂQÎ�SRX]H�QD�SÙHGFKR]Î�QDOH] H�
QÊ�GRNXPHQW\�

6WÂOÞ�GRWD]���SÙL�]DWU�HQÎ�WÊWR�SROR�N\�EÍ�Î�GRWD]�QHXVWÂOH��-H�OL�GR�NROHNFÎ�]DLQGH[RYÂQ�QRYÞ�GRNXPHQW
�QDSÙ��SRPRFÎ�EÍ�ÎFÎ�DSOLNDFH�7RYHN�$XWR,QGH[���MH�QD�QÍM�X�LYDWHO�XSR]RUQÍQ��RGSRYÎGÂ�OL�GRWD]X�

-HGQRGXFKÞ�GRWD]���W\S�GRWD]X��NG\�VH�]DGÂYDMÎ�VORYD�RGGÍOHQÂ�ÉÂUNRX�QHER�ERROHRYVNÞPL�RSHUÂWRU\�

9ROQÞ�WH[W���W\S�GRWD]X��SÙL�NWHUÊP�O]H�]DGDW�QÍNROLN�VORY�QDMHGQRX�EH]�MDNÊNROLY�V\QWD[H��QDSÙ��FHOÞ�RG�
VWDYHF���7RYHN�$JHQW�QDMGH�GRNXPHQW\��NWHUÊ�QHMYÎFH�RGSRYÎGDMÎ�]DGDQÊPX�WH[WX�

7RSLF���W\S�GRWD]X�DNFHSWXMÎFÎ�V\QWD[L�V\VWÊPX�723,&��NWHUÂ�XPR�ÓXMH�QDSÙ��XSODWQÍQÎ�YÂ�HQÎ�VORY��GD O�
{ÎFK�RSHUÂWRUÚ�DSRG�

'RWD]\�MVRX�SRSVÂQ\�Y�GDO{Î�NDSLWROH�
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0HQX�1ÂVWURMH

9\MPRXW�GRNXPHQW\���WDWR�IXQNFH�MH�DNWLYQÎ�WHKG\��MH�OL�QÍMDNÞ�GRNXPHQW�Y�VH]QDPX�Y\EUÂQ��8PR�ÓXMH
GRNXPHQW�RGVWUDQLW�]�NROHNFH�D�]QHPR�QLW�WÎP�MHKR�GDO{Î�Y\GÂQÎ��3RX�ÎYÂ�VH�QDSÙ��SUR�RGVWUDQÍQÎ�ML��VPD�
]DQÞFK�GRNXPHQWÚ�]�NROHNFÎ�

.RQWUROD�LQWHJULW\���]NRQWUROXMH��]GD�Y{HFKQ\�QDOH]HQÊ�GRNXPHQW\�Y�VH]QDPX�VNXWHÉQÍ�H[LVWXMÎ��2]QDÉÎ
GRNXPHQW\�� NWHUÊ� E\O\� VPD]ÂQ\� QHER� QHE\O\� QDOH]HQ\�� 7\WR� GRNXPHQW\� O]H� SRWÊ� ]� NROHNFÎ� RGVWUDQLW
IXQNFÎ�9\MPRXW�GRNXPHQW\��3R]RU��WXWR�YROEX�SRX�ÎYHMWH�SRX]H�SUR�VRXERU\�

1DVWDYHQÎ���]GH�VH�QDVWDYXMH�IXQNFH�SUR�GYRMNOLN�P\{Î�QD�QDOH]HQÊP�GRNXPHQWX��U\FKORVW�IXQNFH� $XWR�
5XQ�D�]DSÎQÂ�VH�PR�QRVW�YLGÍW�NRPSOHWQÎ�QÂ]Y\�GRNXPHQWÚ��3RVOHGQÎ�YROED�MH�SUR�Y\KOHGÂYÂQÎ�YH�VSHF L�
ÂOQÎFK�]GURMÎFK��NWHUÊ�E\O\�SÙLSUDYHQ\�SRGOH�SRVWXSÚ�Y�7RYHN�7RROV�'HYHORSHUsV�.LWX��-PÊQR�GRNXPHQWX
PÚ�H�REVDKRYDW� LQIRUPDFH�� NWHUÊ� MVRX� SUR� YÍW{LQX� X�LYDWHOÚ� QH]DMÎPDYÊ� D� SURWR� MVRX� LPSOLFLWQÍ� VNU\W\�
WRXWR�YROERX�VH�Y{DN�GDMÎ�]REUD]LW�
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���� 3RPÚFND�SÙL�WYRUEÍ�GRWD]Ú

&R�MH�WR�GRWD]

'RWD]�Y�7RYHN�7RROV�MH�VH]QDP�VORY��NWHUÂ�VH�KOHGDMÎ�Y�GRNXPHQWHFK�

1D�]ÂNODGÍ�GRWD]X��UHVS��]DGDQÞFK�VORY��MVRX�Y\EUÂQ\�GRNXPHQW\��NWHUÊ�WDWR�VORYD�QHER�MHMLFK�RGYR]HQLQ\
REVDKXMÎ��6H]QDP�GRNXPHQWÚ� MH�SDN�VHÙD]HQ�SRGOH�YÂK\�� WM��SRGOH�PÎU\� UHOHYDQFH��GR� MDNÊ�REVDK�GRNX�
PHQWX�RGSRYÎGÂ�GRWD]X��7DWR�YÂKD�VH�SRÉÎWÂ�SRGOH�UHODWLYQÎ�ÉHWQRVWL�VORY�Y�WH[WX��1D�SUYQÎFK�PÎVWHFK�VH
WHG\�REMHYÎ�GRNXPHQW\��YH�NWHUÞFK�VH�VORYD�REMHYXMÎ�UHODWLYQÍ�QHMÉDVWÍML��Y]KOHGHP�N�GÊOFH�WH[WX��

-DN�WYRÙLW�GRWD]\"

-HGQRGXFKÞ�GRWD]

-HGQRGXFKÞ�GRWD]�MH�]ÂNODGQÎP�W\SHP�GRWD]X��6HVWÂYÂ�]H�VH]QDPX�VORY�RGGÍOHQÞFK�ÉÂUNRX�QHER�ERROHR Y�
VNÞPL�RSHUÂWRU\��$1'��25��127��

3ÙÎNODG�GRWD]X�W\SX�-HGQRGXFKÞ�GRWD]

.DUHO�,9��3UDKD��©HFK\

6ORYD�VH�VSRMXMÎ�SRPRFÎ�RSHUÂWRUÚ�D�W\�SDN�UR]KRGXMÎ�R�VH]QDPX�YÞVOHGNÚ�D�YDKÂFK�GRNXPHQWÚ�
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3RGUREQÍML�R�WYRÙHQÎ�-HGQRGXFKÊKR�GRWD]X

/]H�SRX�ÎW�NODVLFNÊ�RSHUÂWRU\�rDQGs��rRUs��rQRWs�]QÂPÊ�]�ELQÂUQÎ�ORJLN\��GÂOH�SUR�IXOOWH[WRYÊ�Y\KOHGÂYÂQÎ
VSHFLÂOQÎ�RSHUÂWRU�r�QHDU!r��DOH�KODYQÍ�QHMGÚOH�LWÍM{Î�D�]ÂURYHÓ�QD�SRX�LWÎ�QHMMHGQRGX{{Î�RSHUÂWRU�$FFUXH�
MHKR�� ]ÂSLV� MH� ÉÂUND� r�s�� 'ÂOH� O]H� SRX�ÎW� VSHFLÂOQÎ� ]QDN\� r
s� D� r"s� D� V� QLPL� VRXYLVHMÎFÎ� PRGLILNÂWRU
r�PDQ\!s�

2SHUÂWRU�$FFUXH

0ÂPH�OL�]GURMH�V�GHVHWLWLVÎFL�GRNXPHQW\��SRWÙHEXMHPH�PÎW�QD�SÙHGQÎFK�PÎVWHFK�VH]QDPX�YÞVOHGNÚ�SUR�QÂV
QHMGÚOH�LWÍM{Î�GRNXPHQW\��'Â�VH�WHG\�ÙÎFL���H�SRWÙHEXMHPH�]MLVWLW��MDN�PÂOR�QHER�MDN�KRGQÍ�QÂV�GRNXPHQW
]DMÎPÂ��7ÎP�VH�GRVWÂYÂPH�N�RSHUÂWRUX�$FFUXH��MHKR��FKDUDNWHULVWLND�SÙL�Y\KOHGÂYÂQÎ�E\�VH�GDOD�Y\MÂGÙLW
rÉÎP�YÎFH��WÎP�OÊSHs��7R�MH�SÙHVQÍ�WD�YODVWQRVW��NWHURX�SUR�XUÉHQÎ�QHMGÚOH�LWÍM{ÎFK�GRNXPHQWÚ�SRWÙHEXMHPH�
-HGQÂ�VH�YODVWQÍ�R�VSRMHQÎ�SR�DGDYNX�QD�ÛSOQRVW�D�SÙHVQRVW��VSRMHQÎ�RSHUÂWRUÚ�$1'�D�25��GR�MHGQRKR�

=DGÂPH�OL�WHG\�MHGQRGXFKÞ�GRWD]�rOHY��W\JUs��Y\KOHGDMÎ�VH�QÂP�GRNXPHQW\��NGH�VH�QÍFR�SÎ{H�R�OYHFK�QHER
R�W\JUHFK��9ÞVOHGQÞ�VH]QDP�EXGH�VHÙD]HQ�WDN���H�WH[W\�V�QHMYÍW{Î�YDKRX�QD�SUYQÎFK�PÎVWHFK�EXGRX�REV D�
KRYDW�REÍ�VORYD�Y�QHMYÎFH�YÞVN\WHFK��QÂVOHGRYÂQ\�GRNXPHQW\��YH�NWHUÞFK�MVRX�REÍ�VORYD��DOH�QH�WDN�ÉDVWR�
1D�NRQFL�EXGRX�WH[W\�REVDKXMÎFÎ�SRX]H�MHGQR�]�WÍFKWR�VORY��6H]QDP�WHG\�EXGH�REVDKRYDW�Y{HFKQ\�GRNX�
PHQW\��NGH�VH�SÎ{H�R�OYHFK�QHER�R�W\JUHFK��DOH�W\�QHMGÚOH�LWÍM{Î�EXGRX�QD�]DÉÂWNX�

2SHUÂWRU\�$1'��25��127

2SHUÂWRU\�rDQGs�D�rRUs��ORJLFNÊ�rDs�D�rQHERs��SRX�ÎYÂPH�SUR�SR�DGRYDQÞ�YÞVN\W�RERX�VORY�QDMHGQRX�QHER
DOHVSRÓ�MHGQRKR�]�QLFK�Y�GRNXPHQWX��'RWD]�rOHY�DQG�W\JUs�]QDPHQÂ���H�KOHGÂPH�SRX]H�W\�WH[W\��NGH�VH�S Î�
{H� MDN�R� OYHFK�� WDN�R� W\JUHFK��'RWD]�rOHY�RU� W\JUs�Y\KOHGÂ�GRNXPHQW\�REVDKXMÎFÎ�DOHVSRÓ� MHGQR�]� WÍFKWR
VORY��2SHUÂWRU�rRUs�MH�SRGREQÞ�RSHUÂWRUX�$FFUXH���UR]GÎO�MH�SRX]H�YH�YDKÂFK�YÞVOHGNÚ��3RPRFÎ�RSHUÂWRUX
$FFUXH�VH�]ÎVNÂ�PQRKHP�SÙHVQÍM{Î�REUÂ]HN�R�UHOHYDQFL�GDQÞFK�GRNXPHQWÚ�

3RNXG�VH�PÂ�Y\ORXÉLW�GRNXPHQW�REVDKXMÎFÎ�QÍNWHUÊ�VORYR��SRX�LMH�VH�RSHUÂWRU�rQRWs�� ORJLFNÊ�rQHs��'RWD]
rOHY�DQG�QRW�W\JUs�WHG\�Y\KOHGÂ�W\�GRNXPHQW\��NGH�VH�POXYÎ�R�OYHFK�D�]ÂURYHÓ�QH�R�W\JUHFK��2SHUÂWRU\�VH
WDNÊ�GDMÎ�PH]L�VHERX�NRPELQRYDW��1DSÙÎNODG�GRWD]�rOHY�DQG� W\JU��]HEUD�DQG��LUDIDs�YUÂWÎ�SRX]H� W\�GRNX�
PHQW\��NGH�MH�QÍFR�R�OYHFK�D�R�W\JUHFK�QHER�R�]HEUÂFK�D��LUDIÂFK�V�WÎP���H�SRNXG�VH�QÍNGH�SÎ{H�R�RERMÎP�
EXGRX�W\WR�GRNXPHQW\�QD�SÙHGQÎFK�PÎVWHFK�
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'DO{Î�PR�QRVWL

9�GRWD]HFK�WDNÊ�PÚ�HPH�SRX�ÎW�VSHFLÂOQÎ�]QDN\�SUR�KOHGÂQÎ��W]Y��ZLOGFDUGV��QHER�WÊ��KYÍ]GLÉNRYÂ�NRQ�
YHQFH���=QDN�r
s�XPÎ�QDKUDGLW�MHGQR�D�YÎFH�SÎVPHQ��]QDN�r"s�Y�G\�SÎVPHQR�MHGQR��2ED�]QDN\�PRKRX�EÞW
SRX�LW\�NGHNROLY�Y�VORYÍ�GRWD]X��1DSÙÎNODG�r
QÎNs�Y\KOHGÂ�WH[W\�VH�VORY\�rÛÙHGQÎNs��r]HGQÎNs��rSDWQÎNs�Q H�
ER�rSÍWQÎNs�D�GRWD]�rO"Y��W\JUs�QDMGH�Y{H�R�OYHFK��ORYX�D�W\JUHFK��.RPELQXMHPH�OL�Y{DN�YÞUD]\�VH�VSHFLÂ O�
QÎPL� ]QDN\� QHER� V� RSHUÂWRU\� rDQGs�� rRUs�� MH� Y\MDGÙRYÂQÎ� UHOHYDQFH� QHSÙHVQÊ�� UHVS�� VH� R� QÍM� SÙLFKÂ]Î� D
Y{HFKQ\� Y\KOHGDQÊ� GRNXPHQW\� PDMÎ� YÂKX� ��� 'Â� VH� WRPX� SÙHGHMÎW� PRGLILNÂWRUHP� r�PDQ\!s� �QDSÙ�
r�PDQ\!�O"Ys���NWHUÞ�XPR�QÎ�SRÉÎWDW�L�UHODWLYQÎ�ÉHWQRVW�WÍFKWR�QHÛSOQÞFK�VORY�

'DO{Î�YHOPL�X�LWHÉQÞ�RSHUÂWRU� MH�r�QHDU!r��7HQ�E\�VH�GDO�FKDUDNWHUL]RYDW� MDNR�rÉÎP�EOÎ�H�� WÎP� OÊSHs��7R
]QDPHQÂ���H�Y\KOHGÂYÂPH�OL�Y�GRNXPHQWHFK�SRGOH�GRWD]X�rOHY��QHDU!�W\JUs��EXGH�UHOHYDQFH�GRNXPHQWÚ
WÎP�YÍW{Î��ÉÎP�W\WR�GYÍ�VORYD�EXGRX�N�VREÍ�Y�WH[WX�EOÎ�H��&KFHPH�OL�RPH]LW�Y]GÂOHQRVW�PH]L�VORY\�QD�NRQ�
NUÊWQÎ�SRÉHW�VORY��GRSOQÎPH�]D�rQHDUs�ORPÎWNR�D�ÉÎVOR�XGÂYDMÎFÎ�SR�DGRYDQÞ�SRÉHW�YÉHWQÍ�RERX�QD{LFK�VORY�
'RWD]�rOHY��QHDU��!�W\JUs�Y\KOHGÂ�W\�GRNXPHQW\��NGH�PH]L�KOHGDQÞPL�VORY\�EXGH�SRX]H�MHGQR�QHER��ÂG�
QÊ�

2GYR]HQÊ�WYDU\

-LVWÍ� YÂV� ML�� QDSDGOR�� FR� EXGH� QDSÙÎNODG� V� GRNXPHQW\� VH� VORYHP� rEDQNRXs�� SRNXG� PÂPH� ]DGÂQ� GRWD]
rEDQNDs�� ,� WRWR�VORYR�VH�Y\KOHGÂ��SURWR�H�SÙL�Y\KOHGÂYÂQÎ� VH�SRX�ÎYÂ� W]Y�� VWHPPLQJ��FR�� MH�Y\KOHGÂYÂQÎ
SRGOH�]ÂNODGX�VORYD��3ÙL�GRWD]X�rEDQNDs�VH�QDOH]QRX�QHMHQ�W\�GRNXPHQW\��NGH�MH�SÙÎPR�VORYR�rEDQNDs��DOH
WÊ��NGH�VH�QDFKÂ]Î�rEDQN\s��rEDQNRXs�D�rEDQNDPLs��QLNROL�Y{DN�X��rEDQNRPDWs��3RNXG�VH�PÂ�Y\KOHGDW�MHQ�D
SRX]H�MHGHQ�WYDU��XYÂGÎ�VH�Y�GRWD]X�Y�XYR]RYNÂFK���QDSÙ��fEDQNDt�

'DQÂ� WHFKQRORJLH� PÂ� Y� ÉH{WLQÍ� MHGQR� RPH]HQÎ� �� QHXPÎ� ]PÍQX� NPHQRYÊ� VRXKOÂVN\�� WM�� QDSÙ�� QH]PÍQÎ
rNR]HOs�QD�rNR]ODs��3URWR�H�H[LVWXMÎ�WHRUHWLFN\�D��WÙL��DOH�SUDNWLFN\�MHQ�GYD�NRÙHQ\�X�WÍFKWR�VORY��MH�GREUÊ
XYÂGÍW� RED� WYDU\� VSRMHQÊ� RSHUÂWRUHP� $FFUXH� �ÉÂUNRX��� QDSÙÎNODG� rNR]HO�� NR]ODs�� 9� SÙÎSDGÍ� SRWÙHE\� MH
PR�QÊ�SRX�ÎW�L�MLQRX�WHFKQRORJLL��QHQÎ�VRXÉÂVWÎ�VWDQGDUGQÎ�LQVWDODFH���RY{HP�]D�FHQX�YÞUD]QÊKR�]SRPDOHQÎ
Y\KOHGÂYÂQÎ�D�LQGH[DFH�
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9ROQÞ�WH[W

'RWD]�W\SX�9ROQÞ�WH[W�KOHGÂ�GRNXPHQW\�SRGOH�MDNÊKRNROL�WH[WX�

7HQWR�W\S�GRWD]X�QHQÎ�WYRÙHQ��ÂGQÞP�YÞUD]HP��QHER~�PÚ�H�REVDKRYDW�MDNÂNROLY�VORYD��QDSÙÎNODG�FHOÞ�R G�
VWDYHF��9ÂKD�GRNXPHQWÚ�YH�YÞVOHGQÊP�VH]QDPX�MH�SDN�GÂQD�MDN�SRÉWHP�QDOH]HQÞFK�VORY��WDN�SRGREQRVWÎ
NRQVWUXNFH�]DGDQÊKR�WH[WX�V�GRNXPHQWHP��7H[W�GR�HGLWRYDFÎKR�SROH�PÚ�HPH�]DGDW�YHSVÂQÎP�KOHGDQÞFK
VORY�QHER�SÙÎPÞP�SÙHWD�HQÎP�Y\EUDQÊKR�WH[WX��GUDJ	GURS��QDSÙ��]�06�:RUGX�

3ÙÎNODG�GRWD]X�W\SX�9ROQÞ�WH[W

.DUHO�,9���]DOR�LO�Y�URFH������XQLYHUVLWX
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���=ÂYÍUHP

0Ê�SRGÍNRYÂQÎ�SDWÙÎ
¾� 3ÂQX�-H�Î{L�.ULVWX�]D�WR���H�QÂP�GDO�VÎOX��VFKRSQRVWL�D�PR�QRVWL�Y�SURMHNWX�2WWRY\�HQF\NORSHGLH�SR�

NUDÉRYDW�D�GRYROLO�SÙHGOR�LW�9ÂP�MHMÎ�GDO{Î�ÉÂVW�N�MH{WÍ�YÍW{ÎPX�X�LWNX�ÉL�SRWÍ{HQÎ
¾� 2QGÙHML�lDQGRYL�]D�VNYÍOÊ�XFKRSHQÎ�FHOÊ�SUREOHPDWLN\�SÙÎSUDY\�DSOLNDFH�Y\KOHGÂYÂQÎ�Y�SOQÞFK�WH[WHFK

L�GDW�2WWRY\�HQF\NORSHGLH�SUR�QL
¾� 0LFKDOX�+UX{NRYL�]�ILUP\�7RYHN�]D�SURIHVLRQÂOQÎ�VSROXSUÂFL
¾� PÊ��HQÍ�-LWFH�D�GÍWHP�2QGURYL�D�$GÊOFH�]D�VFKRSQRVW�D�RFKRWX�SÙHNRXVQRXW�FKYÎOH��NG\�PÍO��2WÎN�

SÙHGQRVW
¾� 9ÂP�Y{HP�� ]ÂND]QÎNÚP��NWHÙÎ� MVWH� VL�2WWRYX�HQF\NORSHGLL�REHFQÞFK�YÍGRPRVWÎ�GRSRVXG�]DNRXSLOL� D

WÎP�QÂP�SRVN\WOL�SURVWÙHGN\�SUR�SRNUDÉRYÂQÎ�SURMHNWX
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