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8FKZDOD� VL
 PLHMVFRZ\� SODQ� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� WHUHQyZ� EXGRZ�QLFWZD� PLHV]NDQLRZHJR� Z� 2SROX� Z� UHMRQLH� XOLF\� /ZRZVNLHM� NWyUHJR� JUDQLFH�Z\]QDF]DM��� RG� VWURQ\� ZVFKRGQLHM� XOLFD� /ZRZVND�� RG� VWURQ\� SRáXGQLRZHM� WHUHQ�SURMHNWRZDQHM� XOLF\� ]ELRUF]HM� RG� DOHL� :LQFHQWHJR� :LWRVD� GR� XOLF\� :LHMVNLHM����������������������L� .D]LPLHU]D� 3X*DND�� RG� VWURQ\� ]DFKRGQLHM� W\OQH� JUDQLFH� G]LDáHN� JUXQWRZ\FK�LVWQLHM�FHM� ]DEXGRZ\� SU]\� XOLF\� :LHMVNLHM� L� XOLF\� :\JRQRZHM� L� SU]HGáX*HQLH� WHM�JUDQLF\� GR� XOLF\� ]ELRUF]HM�� RG� VWURQ\� SyáQRFQHM� XOLFD� :\JRQRZD� L� W\OQH� JUDQLFH�G]LDáHN�JUXQWRZ\FK�LVWQLHM�FHM�]DEXGRZ\�SU]\�WHM�XOLF\�
���

0LHMVFRZ\�SODQ� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� WHUHQyZ�EXGRZQLFWZD�PLHV]ND�QLRZHJR�Z�2SROX�Z�UHMRQLH�XOLF\�/ZRZVNLHM�VNáDGD�VL
 ]��� XVWDOH� SODQX�]DZDUW\FK�Z�XFKZDOH��� U\VXQNX�SODQX�QD�PDSLH�Z�VNDOL���������� VWDQRZL�FHJR�]Dá�F]QLN�GR�QLQLHMV]HM�XFKZDá\�
���

,OHNURü�Z�GDOV]\FK�SU]HSLVDFK�QLQLHMV]HM�XFKZDá\�MHVW�PRZD�R�
�� SODQLH�± QDOH*\�SU]H]�WR�UR]XPLHü�XVWDOHQLD�GOD�WHUHQyZ��R�NWyU\FK�PRZD�Z����XFKZDá\�
�� XFKZDOH�± QDOH*\�SU]H]�WR�UR]XPLHü�QLQLHMV]� XFKZDá
 5DG\�0LDVWD�2SROD�
�� U\VXQNX� SODQX� ± QDOH*\� SU]H]� WR� UR]XPLHü� U\VXQHN� SODQX� QD� PDSLH� Z� VNDOL��������VWDQRZL�F\�]Dá�F]QLN�GR�QLQLHMV]HM�XFKZDá\�



�
�� SU]HSLVDFK� V]F]HJyOQ\FK� ± QDOH*\� SU]H]� WR� UR]XPLHü� DNWXDOQH� Z� PRPHQFLH�UHDOL]DFML� QLQLHMV]HM� XFKZDá\� SU]HSLV\� XVWDZ� ZUD]� ]� DNWDPL� Z\NRQDZF]\PL��QRUP\� EUDQ*RZH� RUD]� RJUDQLF]HQLD� Z� G\VSRQRZDQLX� WHUHQDPL� Z\QLNDM�FH�] SUDZRPRFQ\FK�GHF\]ML�DGPLQLVWUDF\MQ\FK�
�� SU]H]QDF]HQLX� SRGVWDZRZ\P� ± QDOH*\� SU]H]� WR� UR]XPLHü� URG]DM� SU]H]QDF]HQLD�WHUHQX��NWyUH�SRZLQQR�SU]HZD*Dü�QD�GDQ\P�REV]DU]H��Z\]QDF]RQ\P�OLQLDPL�UR]�JUDQLF]DM�F\PL�
�� SU]H]QDF]HQLX�GRSXV]F]DOQ\P� � QDOH*\�SU]H]� WR� UR]XPLHü� URG]DM�SU]H]QDF]HQLD�WHUHQX� LQQHJR� QL* SRGVWDZRZH�� NWyUH� X]XSHáQLD� OXE� Z]ERJDFD� IXQNFM
 SRGVWD�ZRZ��
�� XU]�G]HQLDFK� WRZDU]\V]�F\FK�± QDOH*\�SU]H]� WR� UR]XPLHü� RELHNW\� WHFKQLF]QHJR�Z\SRVD*HQLD��GRMD]G\� L�GRM�FLD��SDUNLQJL� L�JDUD*H�RUD]�LQQH�XU]�G]HQLD�SHáQL�FH�VáX*HEQ� URO
 ZREHF�IXQNFML�SRGVWDZRZ\FK�
�� SU]HVWU]HQL�SXEOLF]QHM�� QDOH*\�SU]H]�WR�UR]XPLHü�WHUHQ\�Z�REU
ELH�OLQLL�UR]JUDQL�F]DM�F\FK�XOLF��SODFyZ��VNZHUyZ��SDUNyZ��Z\G]LHORQ\FK�FL�JyZ�SLHV]\FK�L�LQQ\FK�XU]�G]H� SRZV]HFKQLH�GRVW
SQ\FK�OXE�RNUH�ORQ\FK�]D�GRVW
SQH�SU]H]�VDPRU]��GRZH�ZáDG]H�PLHMVNLH�
�� ]DEXGRZLH� ZLHORURG]LQQHM� ± QDOH*\� SU]H]� WR� UR]XPLHü� EXG\QHN� PLHV]NDOQ\�]DZLHUDM�F\�ZL
FHM� QL* ��PLHV]NDQLD� OXE� ]HVSyá� WDNLFK� EXG\QNyZ�ZUD]� ]� XU]��G]HQLDPL�WRZDU]\V]�F\PL�RUD]�]LHOHQL� L�UHNUHDFM� SU]\GRPRZ��

��� ]DEXGRZLH� MHGQRURG]LQQHM� ± QDOH*\� SU]H]� WR� UR]XPLHü� EXG\QHN� PLHV]NDOQ\�MHGQRURG]LQQ\� OXE� ]HVSyá� WDNLFK� EXG\QNyZ�Z� XNáDG]LH�ZROQRVWRM�F\P�� D� WDN*H�EXG\QHN�PLHV]NDOQ\� ]DZLHUDM�F\� QLH�ZL
FHM� QL* ��PLHV]NDQLD� OXE� ]HVSyá� WDNLFK�EXG\QNyZ�
��� XVáXJDFK�± QDOH*\�SU]H]�WR�UR]XPLHü�RJyOQRGRVW
SQ\�EXG\QHN��]HVSyá�EXG\QNyZ�OXE� WHUHQ� SU]H]QDF]RQH� GR� Z\NRQ\ZDQLD� IXQNFML�� DGPLQLVWUDFML� SD�VWZRZHM��Z\PLDUX�VSUDZLHGOLZR�FL��NXOWXU\��NXOWX�UHOLJLMQHJR��R�ZLDW\��VSRUWX��QDXNL��VáX*�E\�]GURZLD��RSLHNL�VSRáHF]QHM�L�VRFMDOQHM��REVáXJL�EDQNRZHM��KDQGOX��JDVWURQRPLL��U]HPLRVáD�� WXU\VW\NL�� VSRUWX� SRF]W\� L� WHOHNRPXQLNDFML� RUD]� LQQ\FK� SRGREQ\FK�IXQNFML�
��� RGOHJáR�FLDFK� L� VWUHIDFK� RJUDQLF]H� ]DEXGRZ\� ± QDOH*\� SU]H]� WR� UR]XPLHü�RJUDQLF]HQLD� Z\ZRáDQH� REHFQR�FL� OXE� G]LDáDQLHP� LVWQLHM�F\FK� L� SODQRZDQ\FK�IXQNFML� WHUHQX��XU]�G]H� L� VLHFL� WHFKQLF]Q\FK�� GUyJ L�XOLF�Z\PDJDM�F\FK�]DFKR�ZDQLD� RGOHJáR�FL� RG� LQQ\FK� IXQNFML� OXE� WHUHQyZ� VWRVRZQLH� GR� Z\PDJDQ\FK�VWDQGDUGyZ�WHFKQLF]Q\FK�
��� �URGRZLVNX�± UR]XPLH�VL
 SU]H]�WR�RJyá�HOHPHQWyZ�SU]\URGQLF]\FK��Z�W\P�WDN*H�SU]HNV]WDáFRQ\FK� Z� Z\QLNX� G]LDáDOQR�FL� F]áRZLHND�� D� Z� V]F]HJyOQR�FL� SRZLHU]�FKQL
 ]LHPL�� NRSDOLQ\�� ZRG\�� SRZLHWU]H�� ]ZLHU]
WD� L� UR�OLQ\�� NUDMREUD]� RUD]�NOLPDW�
��� XFL�*OLZR�FL� GOD� �URGRZLVND� ± UR]XPLH� VL
 SU]H]� WR� ]MDZLVND� IL]\F]QH� OXE� VWDQ\�XWUXGQLDM�FH� *\FLH� DOER� GRNXF]OLZH� GOD� RWDF]DM�FHJR� �URGRZLVND�� D� ]ZáDV]F]D�KDáDV��ZLEUDFMH��]DQLHF]\V]F]HQLH�SRZLHWU]D�L�]DQLHF]\V]F]HQLH�RGSDGDPL�



�
��� V]NRGOLZHM�XFL�*OLZR�FL�GOD��URGRZLVND�UR]XPLH�VL
 SU]H]�WR�Z\PLHQLRQH�Z�SNW����]MDZLVND� OXE� VWDQ\�R�QDW
*HQLX�XWUXGQLDM�F\P�*\FLH�DOER�GRNXF]OLZH�GOD��URGR�ZLVND�Z�VWRSQLX�SRZRGXM�F\P�]DJUR*HQLH�]GURZLD�OXG]L��XV]NRG]HQLH�DOER�]QLV]�F]HQLH��URGRZLVND�
��� ZDORUDFK�NUDMREUD]RZ\FK�L�NXOWXURZ\FK��URGRZLVND�± UR]XPLH�VL
 SU]H]�WR�ZDU�WR�FL�HNRORJLF]QH��HVWHW\F]QH��ZLGRNRZH� L�NXOWXURZH�WHUHQX� L�]ZL�]DQ\FK�]�QLP�HOHPHQWyZ� SU]\URGQLF]\FK� XNV]WDáWRZDQ\FK� SU]H]� VLá\� SU]\URG\� OXE� Z� Z\QLNX�G]LDáDOQR�FL�F]áRZLHND�

���
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�� 01� � XVWDOD� VL
 MDNR� SU]H]QDF]HQLH� SRGVWDZRZH� � WHUHQ\� ]DEXGRZ\�PLHV]ND�QLRZHM�MHGQRURG]LQQHM ZUD]�] XU]�G]HQLDPL�WRZDU]\V]�F\PL�L�]LHOHQL��
1D�WHUHQDFK�W\FK��� X]DOH*QLD� VL
 UHDOL]DFM
 ]DEXGRZ\� PLHV]NDQLRZHM� RG� GRNRQDQLD� VFDOHQLD�L SRG]LDáX� QLHUXFKRPR�FL�� Z� FHOX� Z\G]LHOHQLD� G]LDáHN� JUXQWX� SRG� GURJL�SXEOLF]QH�L�]DEXGRZ
��ZJ�XVWDOH� SODQX�
�� GRSXV]F]D� VL
 ]DPLDQ
 URG]DMX� ]DEXGRZ\� MHGQRURG]LQQHM� ZROQRVWRM�FHM�QD EOL(QLDF]� OXE� ]ZDUW� V]HUHJRZ� R� JDEDU\WDFK�� FHFKDFK� L� QD� ]DVDGDFK�RNUH�ORQ\FK�SODQHP�
�� XVWDOD�VL
 MDNR�SU]H]QDF]HQLH�GRSXV]F]DOQH�� XVáXJL�QLH�SU]HNUDF]DM�FH������SRZLHU]FKQL� X*\WNRZHM� EXG\QNyZ� QD� G]LDáFH� �Z� W\P� EXG\QNyZ� JRVSRGDU�F]\FK��
�� XVWDOD�VL
 LQWHQV\ZQR�ü�]DEXGRZ\�L�XWZDUG]HQLD�G]LDáHN�QLH�SU]HNUDF]DM�F������� �Z� W\P��EXG\QNL��QDZLHU]FKQLH�XWZDUG]RQH��GRM�FLD��GRMD]G\� L�SDU�NLQJL��WDUDV\�L�WUZDáH�XU]�G]HQLD�UHNUHDF\MQH���SR]RVWDá� F]
�ü�G]LDáNL�QDOH*\�X*\WNRZDü�MDNR�F]\QQ� ELRORJLF]QLH�
�� XVWDOD� VL
 ]DND]� UHDOL]DFML� RELHNWyZ� PRJ�F\FK� VWDQRZLü� XFL�*OLZR�ü� OXE�V]NRGOLZ� XFL�*OLZR�ü� GOD� �URGRZLVND� RUD]� Z\PDJDM�F\FK� WUDQVSRUWX�GRVWDZF]HJR�SRQDG�����WRQ\�
�� SDUNLQJL� L� JDUD*H� GOD� ZV]\VWNLFK� EXG\QNyZ� PLHV]NDOQ\FK� MHGQRURG]LQQ\FK�SRZLQQ\� E\ü� ]ORNDOL]RZDQH� QD� WHUHQLH� SRVHVML�� QD� NWyUHM� RELHNW� E
G]LH�Z]QRV]RQ\�� Z� LOR�FLDFK� ���� VWDQRZLVN�PLHV]NDQLH�� D� GRGDWNRZR� GOD� XVáXJ�Z LOR�FL�RNUH�ORQHM�Z�����XVW����SNW���

�� 0�8� � XVWDOD�VL
 MDNR�SU]H]QDF]HQLH�SRGVWDZRZH� � WHUHQ\�]DEXGRZ\�PLHV]ND�QLRZHM� MHGQRURG]LQQHM OXE� ZLHORURG]LQQHM ]� XVáXJDPL� RUD]� ] XU]�G]HQLDPL�WRZDU]\V]�F\PL�



�
1D�WHUHQDFK�W\FK��� GRSXV]F]D�VL
 ZSURZDG]HQLH�XVáXJ�QLH�SU]HNUDF]DM�F\FK������SRZLHU]FKQL�X*\WNRZHM�EXG\QNyZ�QD�G]LDáFH��Z�W\P�EXG\QNyZ�JRVSRGDUF]\FK��
��� XVWDOD�VL
 LQWHQV\ZQR�ü�]DEXGRZ\�L�XWZDUG]HQLD�G]LDáHN�QLH�SU]HNUDF]DM�F������ �Z� W\P�� EXG\QNL�� QDZLHU]FKQLH� XWZDUG]RQH�� GRM�FLD�� GRMD]G\� L� SDU�NLQJL��WDUDV\�L�WUZDáH�XU]�G]HQLD�UHNUHDF\MQH���SR]RVWDá� F]
�ü�G]LDáNL�QDOH*\�X*\WNRZDü�MDNR�F]\QQ� ELRORJLF]QLH�
��� XVWDOD� VL
 ]DND]� UHDOL]DFML� RELHNWyZ� PRJ�F\FK� VWDQRZLü� XFL�*OLZR�ü� OXE�V]NRGOLZ� XFL�*OLZR�ü� GOD� �URGRZLVND� RUD]� Z\PDJDM�F\FK� WUDQVSRUWX� GRV�WDZF]HJR�SRQDG�����WRQ\�D� SDUNLQJL�L�JDUD*H�ZJ�XVW����SNW���

��� 0:� � XVWDOD� VL
 MDNR� SU]H]QDF]HQLH� SRGVWDZRZH� � WHUHQ\� ]DEXGRZ\� PLHV]�NDQLRZHM� ZLHORURG]LQQHM ]� XVáXJDPL� RUD]� ] XU]�G]HQLDPL� WRZDU]\V]�F\PL�L ]LHOHQL��
1D�WHUHQDFK�W\FK��� Z� SU]\SDGNX� NRQLHF]QR�FL� GRNRQDQLD� SRG]LDáX� QLHUXFKRPR�FL� L� Z\G]LHOHQLD�G]LDáHN� JUXQWX� SRG� GURJL� SXEOLF]QH�� QD� ]DVDGDFK� LQQ\FK� QL* RNUH�ORQR�Z SODQLH��QDOH*\�*�GDü�RG�ZQLRVNRGDZF\�SU]HGVWDZLHQLD�NRQFHSFML�]DJRVSR�GDURZDQLD�WHUHQX��Z�JUDQLFDFK�X]JRGQLRQ\FK�SU]H]�JPLQQ\�RUJDQ�GV��DUFKL�WHNWRQLF]QR�EXGRZODQ\FK��Z�]DNUHVLH�RNUH�ODM�F\P�D� VSRVyE�LQZHVWRZDQLD��SURJUDP�L�FKDUDNWHU\VW\N
 WHFKQLF]Q� LQZHVW\FML��E� XNáDG� SODQRZDQ\FK� GUyJ� GRMD]GRZ\FK� ZL�*�F\� VL
 ]� XNáDGHP� GUyJ�SXEOLF]Q\FK�F� XV\WXRZDQLH�SURMHNWRZDQ\FK�EXG\QNyZ�PLHV]NDOQ\FK��RELHNWyZ� L�XU]��G]H� WRZDU]\V]�F\FK�G�� HZHQWXDOQ\�SRG]LDá�WHUHQX�QD�G]LDáNL�GOD�SRV]F]HJyOQ\FK�EXG\QNyZ�
�� XVWDOD�VL
 MDNR�SU]H]QDF]HQLH�GRSXV]F]DOQH�� XVáXJL�QLH�SU]HNUDF]DM�FH������SRZLHU]FKQL�X*\WNRZHM�EXG\QNyZ�Z�REU
ELH�WHUHQX��Z�W\P�EXG\QNyZ�JRV�SRGDUF]\FK��
�� QD� WHUHQDFK� PLHV]NDOQLFWZD� ZLHORURG]LQQHJR� QDOH*\� ]DSHZQLü� QLH]DEXGR�ZDQ\�WHUHQ�PLHV]NDQLRZ\�R�ZLHONR�FL�PLQLPXP������P��PLHV]ND�FD�
�� XVWDOD� VL
 ]DND]� UHDOL]DFML� RELHNWyZ� PRJ�F\FK� VWDQRZLü� XFL�*OLZR�ü� OXE�V]NRGOLZ� XFL�*OLZR�ü� GOD� �URGRZLVND� RUD]� Z\PDJDM�F\FK� WUDQVSRUWX� GRV�WDZF]HJR�SRQDG�����WRQ\�
�� SDUNLQJL� GOD� ZV]\VWNLFK� EXG\QNyZ� PLHV]NDOQ\FK� ZLHORURG]LQQ\FK� SRZLQQ\�E\ü� ]ORNDOL]RZDQH� Z� REU
ELH� WHUHQX�� QD� NWyU\P� RELHNW� LVWQLHMH� OXE� E
G]LH�Z]QRV]RQ\�� Z� LOR�FLDFK� �������� VWDQRZLVN�PLHV]NDQLH�� D� GRGDWNRZR� GOD�XVáXJ�Z�LOR�FL�RNUH�ORQHM Z�����XVW����SNW���
�� JDUD*H�GOD�ZV]\VWNLFK�EXG\QNyZ�PLHV]NDOQ\FK�ZLHORURG]LQQ\FK�SRZLQQ\�E\ü�]ORNDOL]RZDQH� Z� REU
ELH� WHUHQyZ� ]DEXGRZ\� PLHV]NDQLRZHM� ZLHORURG]LQQHM�Z VSRVyE� XVWDORQ\� QD� SRGVWDZLH� NRQFHSFML� ]DJRVSRGDURZDQLD� WHUHQX��Z LOR�FLDFK�����VWDQRZLVND�PLHV]NDQLH�



�
�� 8�� XVWDOD�VL
 MDNR�SU]H]QDF]HQLH�SRGVWDZRZH�� WHUHQ\�XVáXJ�QD�Z\G]LHORQ\FK�G]LDáNDFK�]�XU]�G]HQLDPL�WRZDU]\V]�F\PL�R]QDF]RQH�

8.� ± NXOWXUD�� QS��VDOD�ZLHORIXQNF\MQD��NR�FLyá�82� ± R�ZLDWD�L�]LHOH� ± QS��V]NRáD�8=� ± ]GURZLH�� QS��SU]\FKRGQLD��JDELQHW\�OHNDUVNLH�8+� ± KDQGHO�8* ± JDVWURQRPLD�85� ± U]HPLRVáR�86� ± VSRUW�L�]LHOH� ± QS��NRUW\�WHQLVRZH��ERLVND�8&� ± XVáXJL�R�FKDUDNWHU]H�SRQDGORNDOQ\P�� QS��RJyOQRPLHMVNLH�NRPSOHNV\�XVáXJRZH�L�KDQGORZH��
1D�WHUHQDFK�W\FK��� Z� SU]\SDGNX� NRQLHF]QR�FL� GRNRQDQLD� SRG]LDáX� QLHUXFKRPR�FL� L� Z\G]LHOHQLD�G]LDáHN� JUXQWX� SRG� GURJL� SXEOLF]QH�� QD� ]DVDGDFK� LQQ\FK� QL* RNUH�ORQR�Z SODQLH��QDOH*\�*�GDü�RG�ZQLRVNRGDZF\�SU]HGVWDZLHQLD�NRQFHSFML�]DJRVSR�GDURZDQLD�WHUHQX��Z�JUDQLFDFK�X]JRGQLRQ\FK�SU]H]�JPLQQ\�RUJDQ�GV��DUFKL�WHNWRQLF]QR�EXGRZODQ\FK��Z�]DNUHVLH�RNUH�ODM�F\P�D� VSRVyE�LQZHVWRZDQLD��SURJUDP�L�FKDUDNWHU\VW\N
 WHFKQLF]Q� LQZHVW\FML�E�� XNáDG�SURMHNWRZDQ\FK�GRMD]GyZ�ZHZQ
WU]Q\FK��ZL�*�F\FK� VL
 ]� LVWQLH�M�F\P� L� SODQRZDQ\P� XNáDGHP� NRPXQLNDF\MQ\P� RUD]� ]DVDG\� REVáXJL�WHUHQX�Z�]DNUHVLH�LQIUDVWUXNWXU\�WHFKQLF]QHM�F�� SURMHNWRZDQH�JUDQLFH�G]LDáNL�EXGRZODQHM�G�� ]DVDG
 XV\WXRZDQLD� SURMHNWRZDQ\FK� EXG\QNyZ�� RELHNWyZ� L� XU]�G]H�WRZDU]\V]�F\FK�
�� GRSXV]F]D�VL
 ]PLDQ
 URG]DMX�XVáXJ��]JRGQLH�]�Z\PRJDPL�SU]HSLVyZ�V]F]H�JyOQ\FK�
�� XVWDOD� VL
 ]DND]� UHDOL]DFML� RELHNWyZ� PRJ�F\FK� VWDQRZLü� XFL�*OLZR�ü� OXE�V]NRGOLZ� XFL�*OLZR�ü�GOD��URGRZLVND��
�� GRSXV]F]D� VL
 ORNDOL]DFM
 SRMHG\QF]\FK�PLHV]ND��� GOD�ZáD�FLFLHOD� OXE� RVyE�GR]RUXM�F\FK�
�� UR]ZL�]DQLH�NRPXQLNDFML�ZHZQ
WU]QHM�Z�REU
ELH�G]LDáNL�SRZLQQR�XPR*OLZLDü�SDUNRZDQLH� SRMD]GyZ� RVRERZ\FK� L� FL
*DURZ\FK� RUD]� ZMD]G� L� Z\MD]G�VDPRFKRGyZ�SU]RGHP��
�� SDUNLQJL� L� JDUD*H� GOD� ZV]\VWNLFK� EXG\QNyZ� SRZLQQ\� E\ü� ]ORNDOL]RZDQH�QD WHUHQLH� SRVHVML�� QD� NWyUHM� RELHNW� E
G]LH� Z]QRV]RQ\�� SU]\� ]DFKRZDQLX�PLQLPDOQHM�LOR�FL�VWDQRZLVN�RNUH�ORQHM�Z�����XVW����SNW���

�� =3��=,��=5��=.��52�� XVWDOD�VL
 MDNR�SU]H]QDF]HQLH�SRGVWDZRZH�� WHUHQ\�]LHOHQL�XU]�G]RQHM�L�RJURGyZ�R]QDF]RQH�
=3� ± WHUHQ\�]LHOHQL�SXEOLF]QHM�± ]LHOH�FH��VNZHU\�=,� ± WHUHQ\�]LHOHQL�L]RODF\MQHM�=5� ± WHUHQ�URZX�PHOLRUDF\MQHJR�=.� ± WHUHQ\�XU]�G]H� RFKURQ\�DNXVW\F]QHM�]�]LHOHQL� WRZDU]\V]�F��52� ± WHUHQ\�RJURGyZ��Z\á�F]RQH�]�]DEXGRZ\�Z�VWUHILH�RGG]LDá\ZDQLDHOHNWURHQHUJHW\F]QHM�OLQLL�Z\VRNLHJR�QDSL
FLD�����N9�



�
1D�WHUHQDFK�W\FK��� GRSXV]F]D�VL
 ORNDOL]DFM
 VLHFL�XU]�G]H� LQIUDVWUXNWXU\�WHFKQLF]QHM�
�� ]DND]XMH� VL
 UHDOL]DFML�RELHNWyZ�EXGRZODQ\FK� �]�Z\M�WNLHP�RELHNWyZ�PDáHM�DUFKLWHNWXU\�L�XU]�G]H� RFKURQ\�DNXVW\F]QHM���ORNDOL]DFML�RELHNWyZ�WHFKQLF]�Q\FK�� XVáXJRZ\FK� L� XU]�G]H��� NWyUH� Z MDNLNROZLHN� VSRVyE� SRZRGRZDá\E\�QDUXV]HQLH�� E�G( ]QLV]F]HQLH� ]LHOHQL�� D� WDN*H� SRZRGRZDá\E\� QDUXV]HQLH�VWDQX��URGRZLVND�SU]\URGQLF]HJR�
�� XU]�G]HQLD� WHUHQRZH� �MDN� QS�� URZ\� PHOLRUDF\MQH�� FKRGQLNL�� VFKRG\� WHUH�QRZH�� RUD]� Z\SRVD*HQLH� WRZDU]\V]�FH�� PRJ� SRGOHJDü� Z\PLDQLH�� UR]EX�GRZLH� L� SU]HEXGRZLH�� RUD]� ]PLDQLH� VSRVREX� X*\WNRZDQLD� SRG� ZDUXQNLHP�XWU]\PDQLD�SRGVWDZRZHJR�SU]H]QDF]HQLD�WHUHQX�
��� ]DFKRZXMH� VL
 WHUHQ� LVWQLHM�FHJR� URZX� PHOLRUDF\MQHJR� MDNR� FL�JX� HNROR�JLF]QHJR�� ]DSHZQLDM�F� GRVW
S� ]� REXVWURQQ\FK� SDVyZ� ]LHOHQL� SXEOLF]QHM�Z FHOX� SURZDG]HQLD� ELH*�F\FK� NRQVHUZDFML� L� QDSUDZ� GR� F]DVX� VNDQDOL]R�ZDQLD�URZX�

���
/2.$/1(�:$581.,��=$6$'<�,�67$1'$5'<�.6=7$à72:$1,$�=$%8'2:<�,�=$*2632'$52:$1,$�7(5(18

��� =DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD�01�
�� XVWDOD� VL
 Z\VRNR�ü� EXG\QNyZ�PLHV]NDOQ\FK�� NWyUD� QLH�PR*H� SU]HNUDF]Dü�� NRQG\JQDFML� �Z� W\P� SRGGDV]H� X*\WNRZH�� L� ����� P� Z\VRNR�FL� OLF]RQHM�RG SRZLHU]FKQL�WHUHQX�GR�NDOHQLF\�
�� GRSXV]F]D�VL
 Z\VRNR�ü�EXG\QNyZ�PLHV]NDOQ\FK�GR���NRQG\JQDFML� �Z�W\P�SRGGDV]H�X*\WNRZH�Z�GDFKX VWURP\P��RUD]�GR�Z\VRNR�FL������P� OLF]RQHM�RG�SRZLHU]FKQL� WHUHQX�GR�NDOHQLF\� � GOD�EXG\QNyZ�QLHSRGSLZQLF]RQ\FK� OXE�NWyU\FK�SR]LRP\�SDUWHUyZ�V� Z\QLHVLRQH�PQLHM�QL* ����P�QDG�WHUHQ�
�� ]DOHFD�VL
 VWRVRZDü�GDFK�GZXVSDGRZ\��V\PHWU\F]Q\�R�N�FLH�QDFK\OHQLD���R� ��R NU\W\�GDFKyZN� OXE�PDWHULDáHP�RGSRZLDGDM�F\P�GDFKyZFH�
�� XVWDOD� VL
 SR]LRP� SDUWHUX� GOD� EXG\QNyZ� SRGSLZQLF]RQ\FK� QLH� Z\*HM� QL*��� P�QDG�WHUHQHP��
�� XVWDOD�]DVDG
 XMHGQROLFRQHJR�Z\QLHVLHQLD�SR]LRPyZ�SDUWHUyZ�QDG�WHUHQHP�RUD]� N�WyZ� QDFK\OHQLD�GDFKyZ� L� XV\WXRZDQLD�NDOHQLF�Z]QRV]RQ\FK� EXG\Q�NyZ��NWyUH�SRZLQQ\ WZRU]\ü� MHGQROLWH�FL�JL�RUD]�QDZL�]\ZDü�GR�V�VLHGQLHM��LVWQLHM�FHM�]DEXGRZ\�
�� XVWDOD�VL
��*H�Z\VRNR�ü�EXG\QNyZ�JRVSRGDUF]\FK� L�JDUD*\�QLH�PR*H�SU]H�NURF]\ü���NRQG\JQDFML�



�
��� XVWDOD� VL
 RERZL�]XM�FH� OLQLH� ]DEXGRZ\� GOD� ]DVDGQLF]HM� EU\á\� EXG\QNX�Z RGOHJáR�FL�D�� �����P�RG�OLQLL�UR]JUDQLF]DM�FHM�XOLF\�:\JRQRZHM�E� ����P�RG�OLQLL�UR]JUDQLF]DM�F\FK�XOLFH�./�L�.'�RUD]�RG��FLH*NL�URZHURZHM�.5�SU]\�XOLF\�./�F� ����P�RG�OLQLL�UR]JUDQLF]DM�F\FK�WHUHQ\�]LHOHQL�SXEOLF]QHM�=3��FL�JL�SLHV]R�� MH]GQH�.<�RUD]��FLH*N
 URZHURZ� .5�SU]\�URZLH�PHOLRUDF\MQ\P�=5�

�� =DEXGRZD�PLHV]NDQLRZD�]�XVáXJDPL�0�8�
�� XVWDOD� VL
 Z\VRNR�ü� EXG\QNyZ� PLHV]NDOQ\FK� ]� XVáXJDPL� ZEXGRZDQ\PL��NWyUD�QLH�PR*H�SU]HNUDF]Dü�D� R� GDFKDFK� VWURP\FK� ± �� NRQG\JQDFML� �Z� W\P� SRGGDV]H� X*\WNRZH��L ���� P�OLF]RQ\FK�RG�SRZLHU]FKQL�WHUHQX�GR�NDOHQLF\�E� R� GDFKDFK� SáDVNLFK� ± �� NRQG\JQDFML� L� ����P� OLF]RQ\FK� RG� SRZLHU]FKQL�WHUHQX�GR�QDMZ\*V]HM�F]
�FL�EXG\QNX��
�� XVWDOD�VL
 Z\VRNR�ü�EXG\QNyZ�ZROQRVWRM�F\FK�XVáXJRZ\FK��NWyUD�QLH�PR*H�SU]HNUDF]Dü�D� R� GDFKDFK� VWURP\FK� ± �� NRQG\JQDFML� �Z� W\P� SRGGDV]H� X*\WNRZH��L ���� P�OLF]RQ\FK�RG�SRZLHU]FKQL�WHUHQX�GR�NDOHQLF\�E� R� GDFKDFK� SáDVNLFK� ± �� NRQG\JQDFML� L� ����P� OLF]RQ\FK� RG� SRZLHU]FKQL�WHUHQX�GR�QDMZ\*V]HM�F]
�FL�EXG\QNX�
��� XVWDOD� VL
�� *H�Z\VRNR�ü� EXG\QNyZ� JRVSRGDUF]\FK� L� JDUD*\� QLH�PR*H� SU]H�NURF]\ü���NRQG\JQDFML�
�� XVWDOD� VL
 QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\� GOD� ]DVDGQLF]HM� EU\á\� EXG\QNX�Z RGOHJáR�FL�D� ����P�RG�OLQLL�UR]JUDQLF]DM�FHM�XOLFH�.'�E� ���� P� RG� OLQLL� UR]JUDQLF]DM�FHM� WHUHQ� ]LHOHQL� SXEOLF]QHM� =3� ]� FL�JLHP�SLHV]\P��

�� =DEXGRZD�PLHV]NDQLRZD�ZLHORURG]LQQD�0:�
�� XVWDOD� VL
 SR]LRP� SDUWHUX� GOD� EXG\QNyZ� SRGSLZQLF]RQ\FK� QLH� Z\*HM� QL*��� P�QDG�WHUHQHP�
�� XVWDOD�VL
 Z\VRNR�ü�EXG\QNyZ�PLHV]NDOQ\FK��NWyUD�QLH�PR*H�SU]HNURF]\ü�D� R� GDFKDFK VWURP\FK� ± �� NRQG\JQDFML� �Z� W\P� SRGGDV]H� X*\WNRZH��L ���� P�OLF]RQ\FK�RG�SRZLHU]FKQL�WHUHQX�GR�NDOHQLF\�E� R� GDFKDFK� SáDVNLFK� ± �� NRQG\JQDFML� L� �����P� OLF]RQ\FK� RG� SRZLHU]FKQL�WHUHQX�GR�QDMZ\*V]HM�F]
�FL�EXG\QNX�
�� ]DOHFD�VL
 VWRVRZDü�GDFK�GZXVSDGRZ\��V\PHWU\F]Q\�R�N�FLH�QDFK\OHQLD���R� ��R NU\W\�GDFKyZN� OXE�PDWHULDáHP�RGSRZLDGDM�F\P�GDFKyZFH�
�� XVWDOD� VL
 QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\� GOD� ]DVDGQLF]HM� EU\á\� EXG\QNX�Z RGOHJáR�FL�D�� �����P�RG�OLQLL�UR]JUDQLF]DM�FHM�XOLF\�.=�E�� ����P�RG�OLQLL�UR]JUDQLF]DM�FHM�XOLFH�./�F�� ���� P� RG� OLQLL� UR]JUDQLF]DM�FHM� WHUHQ� ]DEXGRZ\�PLHV]NDQLRZHM� L� WHUHQ�]LHOHQL�L]RODF\MQHM�=, SU]\�XOLF\ .=�



�
�� 2ELHNW\�XVáXJRZH R]QDF]RQH�V\PERODPL��8.��82��8=��8+��8*��85��86��8&�

�� Z\VRNR�ü�EXG\QNyZ�XVáXJRZ\FK�QLH�PR*H�SU]HNUDF]Dü�D� R� GDFKDFK� VWURP\FK� ± �� NRQG\JQDFML� �Z� W\P� SRGGDV]H� X*\WNRZH��L ���� P�OLF]RQ\FK�RG�SRZLHU]FKQL�WHUHQX�GR�NDOHQLF\�E� R� GDFKDFK� SáDVNLFK� ± �� NRQG\JQDFML� L� ����P� OLF]RQ\FK� RG� SRZLHU]FKQL�WHUHQX�GR�QDMZ\*V]HM�F]
�FL�EXG\QNX�
�� XVWDOD� VL
�� *H� Z\VRNR�ü� EXG\QNyZ� JRVSRGDUF]\FK� L� WRZDU]\V]�F\FK� QLH�PR*H�SU]HNURF]\ü���NRQG\JQDFML�QD]LHPQHM�
��� XVWDOD�VL
 QLHSU]HNUDF]DOQH�OLQLH�]DEXGRZ\�GOD�EXG\QNyZ�Z�RGOHJáR�FL�D� �����P�RG�OLQLL�UR]JUDQLF]DM�FHM�XOLF
 .=��E�� ���� P� RG� OLQLL� UR]JUDQLF]DM�FHM� WHUHQ� XOLF� SR]RVWDá\FK L� SDUNLQJyZ�WRZDU]\V]�F\FK�RUD]�WHUHQX�]LHOHQL�=3�

���
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�� :DUXQNL� GRNRQDQLD� SRG]LDáX� QLHUXFKRPR�FL� L� Z\G]LHOHQLD� G]LDáHN� JUXQWX� SRG�GURJL� SXEOLF]QH� L� ]DEXGRZ
�� GOD� WHUHQyZ�� ]DEXGRZ\� PLHV]NDQLRZHM� MHGQRUR�G]LQQHM� ± 01�� ]DEXGRZ\� PLHV]NDQLRZHM� ZLHORURG]LQQHM� ± 0:� L� XVáXJ� ± 8��RNUH�OD�����XVW����������QLQLHMV]HM�XFKZDá\�
�� 8VWDOD� VL
 QD� WHUHQDFK� ]DEXGRZ\�PLHV]NDQLRZHM� MHGQRURG]LQQHM�� R]QDF]RQ\FK�QD�U\VXQNX�SODQX�V\PEROHP�01�Z\PLHQLRQH�SRQL*HM�]DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH�

�� SRZLHU]FKQLH�G]LDáHN�PLHV]NDQLRZ\FK�MHGQRURG]LQQ\FK�ZLQQ\�Z\QRVLü�D� Z� ]DEXGRZLH� ZROQRVWRM�FHM� QLH� PQLHM� QL* ������ P� �RSW\PDOQLH������ P���E� Z�HZ��]DEXGRZLH�V]HUHJRZHM�QLH�PQLHM�QL* ������P���� PLQLPDOQD�V]HURNR�ü�IURQWX�G]LDáHN�ZLQQD�Z\QRVLü�D� Z�]DEXGRZLH�ZROQRVWRM�FHM�PLQLPXP������P�± PD[LPXP������P�E� Z� HZ�� ]DEXGRZLH� V]HUHJRZHM� V]HURNR�ü� IURQWX� QDOH*\� XVWDODü� LQG\ZL�GXDOQLH��OHF]�QLH�PQLHM�QL* ����P�
���

6=&=(*Ï/1(�:$581.,�=$*2632'$52:$1,$�7(5(1Ï:
�� 8VWDOD�VL
 ]DND]�ORNDOL]DFML�EXG\QNyZ�SU]H]QDF]RQ\FK�QD�VWDá\�SRE\W�OXG]L�SU]\�OLQLDFK�HOHNWURHQHUJHW\F]Q\FK��Z�RGOHJáR�FL�PLHU]RQHM�RG�NUD�FRZHJR�SU]HZRGX�OLQLL� SR� REX� VWURQDFK�� GOD� OLQLL� Z\VRNLHJR� QDSL
FLD� ���� N9�± Z� RGOHJáR�FL�PLQLPXP������P�RUD]�GOD�OLQLL��UHGQLHJR�QDSL
FLD��� N9�� Z�RGOHJáR�FL�PLQLPXP�����P��



�
�� 8VWDOD� VL
 ]DND]� ORNDOL]DFML� EXG\QNyZ� PLHV]NDOQ\FK� ZUD]� ]� XU]�G]HQLDPL�WRZDU]\V]�F\PL�SU]\�JD]RFL�JX�R��UHGQLF\�����PP��FL�QLHQLX���P�3D��Z�RGOH�JáR�FL����P�PLHU]RQHM�]�ND*GHM�VWURQ\�RG�RVL�JD]RFL�JX��2EV]DU�WHQ�PR*H�E\üWHUHQHP� ORNDOL]DFML� EXG\QNyZ� PLHV]NDOQ\FK� ZUD]� ]� XU]�G]HQLDPL� WRZDU]\�V]�F\PL�SR�]PLDQLH�WUDV\�JD]RFL�JX�OXE�UHGXNFML�MHJR�FL�QLHQLD�
�� 8VWDOD� VL
 ]DND]� UHDOL]DFML� XU]�G]H� ZRGRFKáRQQ\FK�� MH�OL� ]DSRWU]HERZDQLH�QD ZRG
 PRJáRE\�QDUXV]\ü�UyZQRZDJ
 ORNDOQ\FK�]DVREyZ�ZRG\�
��� 8VWDOD� VL
 Z\PRJL� GRW\F]�FH� RJUDQLF]HQLD� VNXWNyZ� RGG]LDá\ZDQLD� UHDOL]DFML�SODQX�QD��URGRZLVNR�MDNR�QDVW
SXM�FH��

�� Z� ]DNUHVLH� RFKURQ\� SRZLHWU]D�� ]DND]XMH� VL
 VWRVRZDQLD�SDOLZD� VWDáHJR� MDN�Z
JLHO� R� SRGZ\*V]RQHM� ]DZDUWR�FL� VLDUNL� L� ROHMX� QDS
GRZHJR� GOD� FHOyZ�E\WRZ\FK��JU]HZF]\FK�L�WHFKQRORJLF]Q\FK�
�� Z�]DNUHVLH JRVSRGDUNL��FLHNRZHM ]DND]XMH�VL
 ZSURZDG]DQLD��FLHNyZ�GR�ZyG�OXE�]LHPL�
�� Z�]DNUHVLH JRVSRGDUNL�RGSDGDPL XVWDOD�VL
�D� Z\PyJ� SURZDG]HQLD� ]RUJDQL]RZDQHM� JRVSRGDUNL� RGSDGDPL� ]�PLHV]NDO�QLFWZD� L�XVáXJ�RUD]�Z\Zy]�RGSDGyZ�QD�VNáDGRZLVNX�NRPXQDOQ\P�SR]D�REV]DUHP�RSUDFRZDQLD�E� ]DND]� VNáDGRZDQLD� RGSDGyZ� NRPXQDOQ\FK� QD� WHUHQDFK� MDNLHMNROZLHN�] SRGVWDZRZ\FK�IXQNFML�SODQX�

��� 8VWDOD� VL
 GRSXV]F]DOQH� SR]LRP\� KDáDVX� ]HZQ
WU]QHJR� PLHU]RQH� QD� JUDQLF\�ZáDVQR�FL�ZJ�DNWXDOQ\FK�SU]HSLVyZ�V]F]HJyOQ\FK�
�� +DáDV� NRPXQLNDF\MQ\� Z\ZRáDQ\� UXFKHP� NRáRZ\P� QDOH*\� ]PQLHMV]\ü� VWRVR�ZDQLHP�XU]�G]H� RFKURQ\�DNXVW\F]QHM�]�]LHOHQL� WRZDU]\V]�F���HNUDQyZ�DNXV�W\F]Q\FK� L� SDVyZ�]LHOHQL� L]RODF\MQHM� RUD]�Z\SRVD*HQLHP�EXG\QNyZ�SRáR*RQ\FK�SU]\�XOLFDFK�]ELRUF]\FK�Z�XU]�G]HQLD�R�SRGZ\*V]RQHM�L]RODF\MQR�FL�DNXVW\F]QHM�

���
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��� 8VWDOD� VL
 OLQLH� UR]JUDQLF]DM�FH� SU]HVWU]H� SXEOLF]Q� Z� ]DNUHVLH� NRPXQLNDFML�L ZSURZDG]D�VL
 QDVW
SXM�F� NODV\ILNDFM
 IXQNFMRQDOQ� ZJ�R]QDF]H��
.=���� ± XOLFH�NODV\�]ELRUF]HM�SRGVWDZRZHJR�XNáDGX�NRPXQLNDF\MQHJRV]HURNR�ü�Z�OLQLDFK�UR]JUDQLF]HQLD� � �����P
./� ± XOLFH�NODV\�ORNDOQHM�XNáDGX�REVáXJXM�FHJRV]HURNR�ü�Z�OLQLDFK�UR]JUDQLF]HQLD� � �����P
.'� ± XOLFH�NODV\�GRMD]GRZHM XNáDGX�REVáXJXM�FHJRV]HURNR�ü�Z�OLQLDFK�UR]JUDQLF]HQLD� � �����P



��
.<� ± FL�JL�SLHV]R�� MH]GQHV]HURNR�ü�Z�OLQLDFK�UR]JUDQLF]HQLD� � ����� ����P
.;� ± FL�JL�SLHV]HV]HURNR�ü�Z�OLQLDFK�UR]JUDQLF]HQLD� � ����� ����P
.5� ± �FLH*NL�URZHURZH�GZXNLHUXQNRZH�]�]LHOHQL� WRZDU]\V]�F� � ����� ����P

�� :�OLQLDFK�UR]JUDQLF]HQLD�GUyJ�GRSXV]F]D�VL
��� UXFK�NRáRZ\� L�SRVWyM�SRMD]GyZ�]JRGQLH�]�NODV\ILNDFM� L�Z\QLNDM�F\PL�]�QLHM�SDUDPHWUDPL�IXQNFMRQDOQ\PL�
�� UXFK�SLHV]\�L�UXFK�URZHURZ\��� ]LHOH� L]RODF\MQ� Z�PLDU
 SRWU]HE�L�PR*OLZR�FL�WHUHQRZ\FK��� HZHQWXDOQH�HNUDQ\�DNXVW\F]QH��� XU]�G]HQLD�REVáXJL�NRPXQLNDFML�]ELRURZHM��� LQIUDVWUXNWXU
 WHFKQLF]Q� SRG]LHPQ� QD� ZDUXQNDFK� RNUH�ORQ\FK� Z� SU]H�SLVDFK�V]F]HJyOQ\FK�
�� ORNDOL]DFM
 Z�VSRVyE�QLH�RJUDQLF]DM�F\�EH]SLHF]H�VWZD�UXFKX�D� RELHNWyZ�LQ*\QLHUVNLFK�RUD]�XU]�G]H� WHFKQLF]Q\FK�]ZL�]DQ\FK�]�SURZD�G]HQLHP�L�]DEH]SLHF]HQLHP�UXFKX�E� XU]�G]H� WHFKQLF]Q\FK�QLH�]ZL�]DQ\FK�]�UXFKHP�SRMD]GyZ�OXE�SLHV]\FK�

�� 8VWDOD�VL
 MDNR SU]H]QDF]HQLH�WRZDU]\V]�FH � WHUHQ\�SDUNLQJyZ�VDPRFKRGRZ\FK�ZUD]�]�GRMD]GDPL�L�]LHOHQL� R]QDF]RQH�V\PEROHP�.3�
1D�WHUHQDFK�W\FK��� ]DND]XMH�VL
 ORNDOL]DFML�JDUD*\�L�]DEXGRZ\�NXEDWXURZHM��� ]DOHFD�VL
 XV\WXRZDQLH�SDUNLQJyZ�SU]\�LVWQLHM�F\FK�OXE�SODQRZDQ\FK�XOLFDFK�GRMD]GRZ\FK�
�� ]DOHFD�VL
 XU]�G]HQLH�]LHOHQL�Z\VRNLHM�L�QLVNLHM�

�� 8VWDOD� VL
 PLQLPDOQH� LOR�FL� PLHMVF� SDUNLQJRZ\FK�� Z\]QDF]RQ\FK� Z� REU
ELH�ZáDVQR�FL� MDNR� XU]�G]HQLD� WRZDU]\V]�FH�� QD� WHUHQDFK� ZáDVQ\FK� �G]LDáNDFK��ND*GHM� ]� SRGVWDZRZ\FK� IXQNFML�Z� LOR�FLDFK�Z\QLNDM�F\FK� ]� DNWXDOQLH� VWRVRZD�Q\FK�ZVND(QLNyZ�REVáXJL�PRWRU\]DFML�
�� Z� ]DEXGRZLH� PLHV]NDQLRZHM� MHGQRURG]LQQHM� L� ZLHORURG]LQQHM� R]QDF]RQ\FK�V\PERODPL�01��0�8��0:�D� ����� ����VWDQRZLVND�PLHV]NDQLH�E� ������VWDQRZLVND������P� SRZLHU]FKQL�X*\WNRZHM�XVáXJ�F� ������VWDQRZLVND�����PLHMVF�NRQVXPSF\MQ\FK�Z�JDVWURQRPLL�
�� Z�]DEXGRZLH�XVáXJRZHM�R]QDF]RQHM�V\PERODPL�8����D� ������VWDQRZLVN������P� SRZLHU]FKQL�X*\WNRZHM�XVáXJ�E� ������VWDQRZLVN�����PLHMVF�NRQVXPSF\MQ\FK�Z�JDVWURQRPLL� OXE�QRFOH�JRZ\FK�



��
���

=$6$'<�2%6à8*,�:�=$.5(6,(�,1)5$6758.785<�7(&+1,&=1(-
�� =DRSDWU]HQLH�Z�ZRG
 ± XVWDOD�VL
 ]DVDG
 ]DRSDWU]HQLD�Z�ZRG
 ]�VLHFL�PLHMVNLHM�

�� 3ODQXMH�VL
 Z\NRQDQLH���PDJLVWUDOL�ZRGRFL�JRZ\FK�D� RG�LVWQLHM�FHJR�SU]HZRGX�Z�XOLF\�:\JRQRZHM�GR�LVWQLHM�FHJR�SU]HZRGX�Z�XOLF\�:LHMVNLHM�E� Z� SDVLH� SURMHNWRZDQHM� XOLF\� ]ELRUF]HM� ± RG� LVWQLHM�FHJR� SU]HZRGX�Z XOLF\ .DOLVNLHM�GR�LVWQLHM�FHJR�SU]HZRGX�Z�XOLF\�.D]LPLHU]D�3X*DND�
�� :� SDVDFK� SODQRZDQ\FK� XOLF� ./� L� .'� SU]HZLGXMH� VL
 ORNDOL]DFM
 SU]HZRGyZ�ZRGRFL�JRZ\FK�� ]DVLODQ\FK� Z� ZRG
 ]� ZZ�� PDJLVWUDOL� RUD]� ]� LVWQLHM�FHJR�SU]HZRGX�Z�XOLF\�/ZRZVNLHM�

�� .DQDOL]DFMD� VDQLWDUQD� ± XVWDOD� VL
 ]DVDG
 RGSURZDG]HQLD� �FLHNyZ� GR� VLHFL�PLHMVNLHM�
�� 3ODQXMH� VL
 Z\NRQDQLH� NROHNWRUD� RERN� NDQDáX� GHV]F]RZHJR� ± RG� XOLF\�:LHMVNLHM�GR�XOLF\�/ZRZVNLHM��L�GDOHM�Z�XOLF\�6WU\MVNLHM�± GR�NROHNWRUD�Z�DOHL�:LQFHQWHJR�:LWRVD��
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