
ʒ+#&15ɻ�1�215-;6076+'
0'0ǩ84#60Ǳ*1
(+0#0ȫ0Ǳ*1�24ǵ52'8-7

&ȄVWO�QFQUNCPKC� ����������������

5RTQUVTGFMQXCVGɗUMȝ�QTIȄP�12�+PVGITQXCPȄ�KPHTCɶVTWMVȚTC

1RGTCȬPȝ�RTQITCO� ���������2SHUDÏQ¿�SURJUDP�,QWHJURYDQ£�LQIUDģWUXNW¼UD

�UDG�YO£G\�6ORYHQVNHM�UHSXEOLN\ʒKCFCVGɗ�

0DQDŀPHQW�¼GDMRY��UDGX�YO£G\�650Ȅ\QX�RTQLGMVW�

23,,����������'23-ȕF�Xȝ\X[�

1)3������<���-ȕF�ʓKCFQUVK�Q�0(2�

�b���b�������͍%GNMQXȌ�QRTȄXPGPȌ�XȝFCXM[
RTQLGMVW�

�b���b�������͍2QʓCFQXCPȄ�XȝɶMC�0(2�

��������+FGPVKHKMȄVQT�
+ȫ1��

�]���ĿLDGRVħ�R�SRVN\WQXWLH�QHQ£YUDWQ«KR�ILQDQÏQ«KR�SU¯VSHYNX �
����������������



�� +FGPVKHKMȄEKC�ʓKCFCVGɗC

��������+ȫ1�2TȄXPC�HQTOC� 5R]SRÏWRY£�RUJDQL]£FLD

ɵVȄV� 6ORYHQVNR5ȐFNQ� %UDWLVODYD���PHVWVN£�ÏDVħ�6WDU«
0HVWR��1£P�6ORERG\���������

��������*NCXPȝ�KFGPVKHKMȄVQT�
+ȫ1��1DEJQFPȌ�OGPQ���PȄ\QX� �UDG�YO£G\�6ORYHQVNHM�UHSXEOLN\

+ȫ<�&+ȫ� ����������

+ȫ�&2*���8#6� 6.����������2NCVKVGɗ�&2*� �QR

/GPQ�C�RTKG\XKUMQ�ɶVCVWVȄTC� 0JU��0DW¼ģ�ĢXWDM�(ģWRN

ɵVCVWVȄTP[�QTIȄP

+FGPVKHKMȄEKC�RCTVPGTC
0G\CGXKFQXCPȌ

��

+FGPVKHKMȄEKC�QTICPK\CȬPGL�\NQʓM[�\QFRQXGFPGL�\C
TGCNK\ȄEKW�RTQLGMVW

��

0G\CGXKFQXCPȌ

�� -QOWPKMȄEKC�XQ�XGEK�ʓKCFQUVK

/GPQ�C�RTKG\XKUMQ #FTGUC�PC�FQTWȬQXCPKG�RȐUQOPQUVȐ '�OCKN 6GNGHQPKEMȝ�MQPVCMV

,QJ��'XģDQ�'DQLģ 1£PHVWLH�6ORERG\����������%UDWLVODYD���PHVWVN£�ÏDVħ
6WDU«�0HVWR

GXVDQ�GDQLV#YODGD�JRY�VN ����������������

0JU��3HWHU�'DĊNR 1£PHVWLH�VORERG\����������%UDWLVODYD���PHVWVN£�ÏDVħ
6WDU«�0HVWR

SHWHU�GDQNR#YODGD�JRY�VN �������������

��������+FGPVKHKMȄVQT�
+ȫ1���5$'�9/�'<�6/29(16.(-�5(38%/,.<5WDLGMV�

+FGPVKHKMȄEKC�RTQLGMVW
0DQDŀPHQW�¼GDMRY��UDGX�YO£G\�650Ȅ\QX�RTQLGMVW�

��

#MTQP[O�

-ȕF�ʒQ0(2� 1)3������<���

�]���ĿLDGRVħ�R�SRVN\WQXWLH�QHQ£YUDWQ«KR�ILQDQÏQ«KR�SU¯VSHYNX �
����������������



8ȝ\XC� 23,,����������'23���0DQDŀPHQW�¼GDMRY�LQģWLW¼FLH�YHUHMQHM�VSU£Y\

0#%'�RTQLGMVW� 9ģHREHFQ£�YHUHMQ£�VSU£YD

-CVGIȕTKG�TGIKȕPQX� /'5���PHQHM�UR]YLQXW«�UHJLµQ\

1LH2TQLGMV�U�TGNGXCPEKQW�M
4GIKQPȄNP[O�KPVGITQXCPȝO
Ț\GOPȝO�UVTCVȌIKȄO�

1LH2TQLGMV�U�TGNGXCPEKQW�M
7FTʓCVGɗPȌOW�TQ\XQLW�OKGUV�

+FGPVKHKMȄEKC�RTȐURGXMW�M�RTKPEȐRW
WFTʓCVGɗPȌJQ�TQ\XQLC�

=OHSģHQLH�SU¯VWXSX�N�LQIRUP£FL£P�D�NRPXQLNDÏQ¿P�WHFKQROµJL£P�D�]OHSģHQLH�LFK�Y\Xŀ¯YDQLD�D�NYDOLW\��

3URMHNW�MH�Y�V¼ODGH�V�SULQF¯SRP�SRGSRU\�URYQRVWL�PXŀRY�D�ŀLHQ�D�QHGLVNULPLQ£FLD�+FGPVKHKMȄEKC�RTȐURGXMW�M�RTKPEȐRW
RQFRQT[�TQXPQUVK�OWʓQX�C�ʓKGP�C
PGFKUMTKOKPȄEKC�

1RGTCȬPȝ�RTQITCO���2TKQTKVPȄ�QU���-QPMTȌVP[�EKGɗ

���������2SHUDÏQ¿�SURJUDP�,QWHJURYDQ£�LQIUDģWUXNW¼UD

���������,QIRUPDÏQ£�VSRORÏQRVħ

����������������=OHSģRYDQLH�FHONRYHM�GRVWXSQRVWL�G£W�YR�YHUHMQHM�VSU£YH�V�G¶UD]RP�QD�RWYRUHQ«�¼GDMH

����������������8PRŀQHQLH�PRGHUQL]£FLH�D�UDFLRQDOL]£FLH�YHUHMQHM�VSU£Y\�,.7�SURVWULHGNDPL

)RUPD�ILQDQFRYDQLD� �����1HQ£YUDWQ¿�JUDQW

-QPMTȌVP[�EKGɗ� ����������������=OHSģRYDQLH�FHONRYHM�GRVWXSQRVWL�G£W�YR�YHUHMQHM�VSU£YH�V�G¶UD]RP�QD�RWYRUHQ«�¼GDMH

2EODVħ�LQWHUYHQFLH� ������6OXŀE\�D�DSOLN£FLH�GLJLW£OQHM�LQWHJU£FLH��HOHNWURQLFNHM�GRVWXSQRVWL��HOHNWURQLFN«KR�Y]GHO£YDQLD��GLJLW£OQD
JUDPRWQRVħ

+RVSRG£UVND�ÏLQQRVħ� �����,QIRUPDÏQ«�D�NRPXQLNDÏQ«�ÏLQQRVWL�YU£WDQH�WHOHNRPXQLN£FL¯��LQIRUPDÏQ¿FK�VOXŀLHE��SRÏ¯WDÏRY«KR
SURJUDPRYDQLD��SRUDGHQVWYD�D�V¼YLVLDFLFK�VOXŀLHE

7\S�¼]HPLD� �����1HXSODWĊXMH�VD

)RUPD�ILQDQFRYDQLD� �����1HQ£YUDWQ¿�JUDQW

-QPMTȌVP[�EKGɗ� ����������������8PRŀQHQLH�PRGHUQL]£FLH�D�UDFLRQDOL]£FLH�YHUHMQHM�VSU£Y\�,.7�SURVWULHGNDPL

2EODVħ�LQWHUYHQFLH� ������6OXŀE\�D�DSOLN£FLH�GLJLW£OQHM�LQWHJU£FLH��HOHNWURQLFNHM�GRVWXSQRVWL��HOHNWURQLFN«KR�Y]GHO£YDQLD��GLJLW£OQD
JUDPRWQRVħ

+RVSRG£UVND�ÏLQQRVħ� �����,QIRUPDÏQ«�D�NRPXQLNDÏQ«�ÏLQQRVWL�YU£WDQH�WHOHNRPXQLN£FL¯��LQIRUPDÏQ¿FK�VOXŀLHE��SRÏ¯WDÏRY«KR
SURJUDPRYDQLD��SRUDGHQVWYD�D�V¼YLVLDFLFK�VOXŀLHE

7\S�¼]HPLD� �����1HXSODWĊXMH�VD

-CVGIQTK\ȄEKC�\C�-QPMTȌVPG�EKGNG

�]���ĿLDGRVħ�R�SRVN\WQXWLH�QHQ£YUDWQ«KR�ILQDQÏQ«KR�SU¯VSHYNX �
����������������



/KGUVQ�TGCNK\ȄEKG�RTQLGMVW��#
2�Ȭ� ɵVȄV 4GIKȕP


0765�++�
8[ɶɶȐ�Ț\GOPȝ�EGNQM

0765�+++�

1MTGU

0765�+8�

1DGE

6ORYHQVNR %UDWLVODYVN¿�NUDM %UDWLVODYVN¿�NUDM��

6ORYHQVNR 6WUHGQ«�6ORYHQVNR %DQVNRE\VWULFN¿�NUDM��

6ORYHQVNR 6WUHGQ«�6ORYHQVNR ĿLOLQVN¿�NUDM��

6ORYHQVNR 9¿FKRGQ«�6ORYHQVNR .RģLFN¿�NUDM��

6ORYHQVNR 9¿FKRGQ«�6ORYHQVNR 3UHģRYVN¿�NUDM��

6ORYHQVNR =£SDGQ«�6ORYHQVNR 1LWULDQVN\�NUDM��

6ORYHQVNR =£SDGQ«�6ORYHQVNR 7UHQÏLDQVN\�NUDM��

6ORYHQVNR =£SDGQ«�6ORYHQVNR 7UQDYVN¿�NUDM��

��$ /KGUVQ�TGCNK\ȄEKG�RTQLGMVW�OKOQ�QRTȄXPGPȌJQ
Ț\GOKC�12

0G\CGXKFQXCPȌ

�]���ĿLDGRVħ�R�SRVN\WQXWLH�QHQ£YUDWQ«KR�ILQDQÏQ«KR�SU¯VSHYNX �
����������������



2QRKU�RTQLGMVW
5VTWȬPȝ�RQRKU�RTQLGMVW�

=£NODGQ¿P�]£PHURP�SURMHNWX�MH�]DYLHVħ�V\VWHPDWLFN¿�0DQDŀPHQW�¼GDMRY�Y�U£PFL�LQģWLW¼FLH��UDG�YO£G\�65�DbSRGSRULħ�SULQF¯S\�RWYRUHQRVWL��]GLHĀDQLD�G£W�D�RFKUDQ\
RVREQ¿FK�¼GDMRY��5HDOL]£FLRX�SURMHNWX�VD�Y\WYRULD�SUHGSRNODG\�SUH�WUDQVIRUP£FLX�IXQJRYDQLD�LQģWLW¼FLH�QD�]£NODGH�G£W��]PHQX�MHM�EL]QLV�SURFHVRY��¼SUDYX�MHM
LQIRUPDÏQ«KR�SURVWUHGLD�D�LQWHJU£FLX�V�&HQWU£OQRX�LQIRUPDÏQRX�SODWIRUPRX�

&LHĀRP�SURMHNWX�MH�]DEH]SHÏLħ�YģHWN\�SRWUHEQ«�]PHQ\�Y�U£PFL��UDGX�YO£G\�65��NWRU«�]DEH]SHÏLD�SRGSRUX�SUH�FHO¿�0DQDŀPHQW�ŀLYRWQ«KR�F\NOX�¼GDMRY��]Y¿ģLD
NYDOLWX�¼GDMRY�LFK�NODVLILN£FLRX�D�NDWHJRUL]£FLRX���SUDYRX�LQIRUPDÏQ¿FK�V\VW«PRY�D�LFK�DUFKLWHNW¼U\�]DEH]SHÏLD�SRWUHEQ¼�LQWHJU£FLX�D�UHIHUHQFRYDWHĀQRVħ�WDN��DE\
]DEH]SHÏRYDOL�SRGSRUX�SUH�SULQF¯S�MHGHQNU£W�D�GRVħ��9\EXGRYDQ«�QRY«�IXQNÏQRVWL�]DEH]SHÏLD�SXEOLNRYDQLH�UHIHUHQÏQ¿FK�¼GDMRY�R�]YHUHMQHQ¿FK�]POXY£FK�VR
ģW£WRP��SURMHNWRFK�ILQDQFRYDQ¿FK�]bYHUHMQ¿FK�SURVWULHGNRY��¼ORK£FK�]�X]QHVHQ¯�9O£G\�65�DbLFK�SOQHQ¯��=£URYHĊ�SUH�DXWRUL]RYDQ«�RVRE\�SRVN\WQ¼�SHUVRQDOL]RYDQ«
RVREQ«�¼GDMH�SUH�VOXŀEX�0RMH�G£WD��0RMH�]POXY\�VR�ģW£WRP���9HUHMQH�GRVWXSQ«�VOXŀE\�EXG¼�SRVN\WRYDQ«�RNUHP�SRUW£OX�DM�DXWRPDWL]RYDQ¿P�VS¶VRERP
SURVWUHGQ¯FWYRP�2SHQ$3,�DNR�RWYRUHQ«�¼GDMH��EXG¼�GRVWXSQ«�Y�U¶]Q\FK�SRKĀDGRFK�DM�FH]�GDWD�JRY�VN��ÏR�XPRŀQ¯�DQDO\WLFN«�VSUDFRYDQLH�¼GDMRY�YR�YHUHMQHM�VSU£YH
DM�SUH�LQ«�VXEMHNW\�
b
*NCXPȌ�DGPGHKV[�C�\NGRɶGPKC�RTQLGMVW�

��������]Q¯ŀHQLH�DGPLQLVWUDW¯YQHM�]£ħDŀH�SUL�SXEOLNRYDQ¯�DbDNWXDOL]£FL¯�]PO¼Y
��������̽��PRŀQRVħ�]DSLVRYDQLD�GR�&5=�Db&53�DXWRPDWL]RYDQH�SULDPR�SUL�XNODGDQ¯�YbDJHQGRY¿FK�V\VW«PRFK��GRVWXSQ«�UR]KUDQLD�
��������̽��UHIHUHQFRYDQLH�XPRŀQ¯�DXWRPDWL]RYDQ¼�DNWXDOL]£FLX�VWDYRY��]PLHQ��PHWD¼GDMRY�SUL�]PHQ£FK�Yb]GURMRY¿FK�,6
��������]U¿FKOHQLH�DbMHGQRGXFKģLH�Y\KĀDG£YDQLH�YbU£PFL�FHQWU£OQ\FK�UHJLVWURY��UR]ģ¯UHQLH�PHWDG£W�NX�HYLGHQFL£P
��������̽��UR]ģ¯UHQLH�PHWDG£W�Nb2(�WDN��DE\�VD�SRNU\O�SUL�&5=�FHO¿�SURFHV�NRQWUDNWLQJX�Y�]P\VOH�PHG]LQ£URGQHM�PHWRGLN\�2&'6�̰�W�M��RG�SO£QRYDQLD��FH]�UHDOL]£FLX
NRQWUDKRYDQLD��VDPRWQ¿�NRQWUDNW��]PHQ\�DbGRGDWN\��LQIRUP£FLH�RbVXEMHNWRFK�NRQWUDNWX��SURILOH�VXEMHNWX��SOQHQ¯�DbSU¯SDGQH�NRQWURO£FK
��������̽��SUL�XNODGDQ¯�REMHNWRY�G¶MGH�N�RERKDFRYDQLX�G£W�RbGRVWXSQ«�¼GDMH�]bREMHNWRY�HYLGHQFLH��SUHGPHW��ILQDQÏQ«�¼GDMH��G£WXP\��DNWLYLW\��ORNDOLWD�DbSRG��D�DM
]bFHO«KR�SURFHVX�NRQWUDKRYDQLD�D�SOQHQLD�NRQWUDNWX��UR]SRÏWRYDQLH��REVWDU£YDQLH��IDNWXU£FLH��NRQWURO\�DbSRG����3RXŀ¯YDWHĀ�WDN�]¯VND�NRPSOH[Q¿�SUHKĀDG�R�SURFHVH
DM�V�UHOHYDQWQ¿PL�Y¦]EDPL�D�XNRWYHQ¿�Y�ÏDVH�
��������̽��NRPSOH[Q£�PRŀQRVħbY\KĀDG£YDQLD�SRGĀD�YLDFHU¿FK�NULW«UL¯��DM�IXOOWH[W��QDSU��SUHGPHW�]POXY\��WUYDQLH��RVRE\��VXEMHNW\��KRGQRW\�����
��������̽��YbU£PFL�SURMHNWX�G¶MGH�NX�ÏLVWHQLX�G£W��UHIHUHQFRYDQLX��GHGXSOLN£FLD�H[LVWXM¼FLFK�DbKLVWRULFN¿FK�G£W��ģWUXNW¼URYDQ«�LQIRUP£FLH��]DYHGHQLH�DbUHIHUHQFRYDQLH�QD
UHOHYDQWQ«�Ï¯VHOQ¯N\�DbUHJLVWUH��HNRQRPLFN«��ģWDWLVWLFN«�DbSRG����KLVWRULFN«�G£WD�EXG¼�SUHPLJURYDQ«��]�SULORŀHQ¿FK�GRNXPHQWRY�EXG¼�Y\ħDŀHQ«�EL]QLV�G£WD
��������̽��PRŀQRVħ�SULVWXSRYDħ�Nb¼GDMRP�RbVHEH�̰b/QLG�<ONWX[�5Q�ɵVȄVQOb�NRQWUDNW\�
��������=MHGQRGXģHQLH�SRVWXSX�SUL�LQWHJU£FLL�VXEMHNWRY
��������̽��]MHGQRGXģHQLH�DbģWDQGDUGL]£FLD�UR]KUDQ¯
��������5R]ģ¯UHQLH�NDSDFLW\�UHJLVWUD�&5=�D�&53�SUH�SXEOLNRYDQLH�]R�VWUDQ\�VDPRVSU£Y��DNR�DM�RVWDWQ¿FK�RUJDQL]£FL¯�Yb]P\VOH�RSDWUHQ¯�$NÏQ«KR�SO£QX�,QLFLDW¯Y\�SUH
RWYRUHQ«�YO£GQXWLH
��������̽��ģHWUHQLH�Q£NODGRY�QD�SUHY£G]NX�YODVWQ¿FK�UHJLVWURY�]PO¼Y�QD�]YHUHMĊRYDQLH�]PO¼Y
��������̽��MHGQRWQ£�PHWRGLND�ULDGHQLD�REVDKX�G£W�Db0'0��DM�VbRKĀDGRP�QD�SRYLQQRVWL�DUFKLY£FLH��SRYLQQRVW¯�*'35�DbSRG��

��

�]���ĿLDGRVħ�R�SRVN\WQXWLH�QHQ£YUDWQ«KR�ILQDQÏQ«KR�SU¯VSHYNX �
����������������



�����2QRKU�XȝEJQFKUMQXGL�UKVWȄEKG

3ULM¯PDWHĀ��UDG�YO£G\�65�VD�]¼ÏDVWĊXMH�Y\KO£VHQHM�GRS\WRYHM�Y¿]Y\�DNR�YODVWQ¯N�¼GDMRY��NWRU¿FK�V\VWHPDWLFN¿P�ULDGHQ¯P�EXGH�DNW¯YQH�SULVSLHYDħ�N�QDSOQHQLX
FLHĀRY�Y¿]Y\��3UHGPHWQ«�¼GDMH�V¼�MHGQR]QDÏQH�GHILQRYDQ«�]�SRKĀDGX�LFK�Y¦]E\�N�UHIHUHQÏQ¿P�¼GDMRP��PRMLP�¼GDMRP��NĀ¼ÏRY¿P�¼GDMRP��DNR�DM�N�RWYRUHQ¿P
¼GDMRP��3ULM¯PDWHĀ�DNR�YODVWQ¯N�¼GDMRY�GHNODUXMH��ŀH�UHDOL]RYDQ¿P�SURMHNWRP�EXG¼�]DYHGHQ«�V\VWHPDWLFN«�SURFHV\�PDQDŀPHQWX�¼GDMRY�D�LFK�RUJDQL]DÏQ«
]DEH]SHÏHQLH�
9¿UD]QH�OHSģLH�Y\Xŀ¯YDQLH�¼GDMRY�YR�YHUHMQHM�VSU£YH�SUHGVWDYXMH�NĀ¼ÏRY¿�FLHĀ�SURJUDPRY«KR�REGRELD������Dŀ�������.�¼GDMRP�FKFHPH�SULVWXSRYDħ�DNR�N�Y]£FQHPX
]GURMX��'£WRYHM�YUVWYH�MH�SUHWR�Y�DUFKLWHNW¼UH�H�*RYHUQPHQWX�YHQRYDQ£�Y¿UD]Q£�SR]RUQRVħ��+ODYQ¿P�]£PHURP�MH�]DEH]SHÏHQLH�IXQNÏQHM�G£WRYHM�LQWHJU£FLH�PHG]L
MHGQRWOLY¿PL�V\VW«PDPL�YHUHMQHM�VSU£Y\�YU£WDQH�SUDYLGHOQHM�UHSOLN£FLH�NYDOLWQ¿FK�D�NRQVROLGRYDQ¿FK�WUDQVDNÏQ¿FK�G£W�GR�G£WRY¿FK�¼ORŀ¯VN�
.GRɶKG�FȄVCb]QDPHQDM¼�PRŀQRVħ�]¯VNDYDħ�NYDOLWQ«�LQIRUP£FLH��]�QLFK�Y\SO¿YDM¼FH�̺LQVLJKWV̸��SRKĀDG\�GRYQ¼WUD�SUREOHPDWLN\���NWRU«�]DV�VO¼ŀLD�DNR�SRGNODG\�SUH
WYRUEX�]QDORVW¯�D�OHSģLH�UR]KRGRYDQLH��$N�VD�EXGH�YR�YHUHMQHM�VSU£YH�OHSģLH�UR]KRGRYDħ��SR]LW¯YQH�VD�WR�SUHMDY¯�QD�Y¿VOHGNRFK�YO£GQXWLD�D�VWDYH�MHGQRWOLY¿FK
VHNWRURY�YHUHMQHM�VSU£Y\��9HUHMQ£�VSU£YD�PXV¯�Y\EXGRYDħ�GRVWDWRÏQ¼�NDSDFLWX�QD�SU£FX�VbG£WDPL��-H�YHĀPL�G¶OHŀLW«�SRGUREQH�UR]XPLHħ�ORJLNH��RQWROµJL£P�
VSUDYRYDQ¿FK�G£W��Y\WY£UDħ�D�XGUŀLDYDħ�G£WRY«�PRGHO\��NDWDORJL]RYDħ�PHWDG£WD�D�SDUDG£WD��FK£SDħ�SUHSRMHQLD�PHG]L�MHGQRWOLY¿PL�V\VW«PDPL�D�SRGSRURYDħ
]Y\ģRYDQLH�NYDOLW\�G£W�YbLQIRUPDÏQ¿FK�V\VW«PRFK�YHUHMQHM�VSU£Y\�
�GDMH�YR�YHUHMQHM�VSU£YH�EXG¼�PDQDŀRYDQ«�V\VWHPDWLFN\��5LDGHQLH�¼GDMRY�EXGH�ULHģHQ«�FHQWU£OQH��Y�NRPSHWHQFLL��339,,��SULÏRP�]D�VSU£YX�NRQNU«WQ\FK�¼GDMRY�D
LFK�NYDOLWX�]RGSRYHG£�SU¯VOXģQ£�LQģWLW¼FLD�YHUHMQHM�VSU£Y\��1DYUKQXW«�RSDWUHQLD�]DEH]SHÏLD�

����̽��<FKGɗCPKG�ȚFCLQX�bDE\�Y�NRQDQLDFK�YHUHMQHM�VSU£Y\�EROL�N�GLVSR]¯FL¯�YģHWN\�¼GDMH��NWRU«�V¼�SRWUHEQ«���GDMH�EXG¼�]¯VNDYDQ«�]�U¶]Q\FK�]GURMRY¿FK�LQIRUPDÏQ¿FK
V\VW«PRY�EH]�SUHN£ŀRN��ÏR�]DEH]SHÏ¯�UHDOL]£FLX�SULQF¯SX�̸MHGHQ�NU£W�D�GRVħ̹��$NFHOHUXMH�VD�Y\KODVRYDQLH�UHIHUHQÏQ¿FK�¼GDMRY�DNR�RYHUHQ«KR�OHJLVODW¯YQHKR
LQLFL£WRUD�DNWLY¯W�SUH�̸MHGHQ�NU£W�D�GRVħ̹��&HQWUDOL]£FLD�DbMHGQRWQ¿�SU¯VWXS�EXGH�]DEH]SHÏHQ¿�̺QRY¿P�PRGHORP�GRG£YDQLD�VOXŀLHE̸��NWRU¿�EXGH�Y\WYRUHQ¿�UHDOL]£FLRX
SURMHNWX�̺'£WRY£�LQWHJU£FLD��VSU¯VWXSQHQLH�¼GDMRYHM�]£NODGQH�96�YU£WDQH�RWYRUHQ¿FK�¼GDMRY�SURVWUHGQ¯FWYRP�SODWIRUP\�G£WRYHM�LQWHJU£FLH̸��=£URYHĊ�]DEH]SHÏ¯PH�
DE\�EROD�SUHXN£]DWHĀQH�]D]QDPHQ£YDQ£�SODWQRVħ�UHIHUHQÏQ¿FK�¼GDMRY�Y�GDQRP�ÏDVH�
����̽��/CPCʓOGPV�QUQDPȝEJ�ȚFCLQX�ǡDE\�NDŀG¿�VXEMHNW�]¯VNDO�SU¯VWXS�N�¼GDMRP��NWRU«�YHUHMQ£�VSU£YD�RbĊRP�HYLGXMH��PRKRO�VbQLPL�YbU£PFL�PRŀQRVW¯�PDQLSXORYDħ
Db]£URYHĊ�YLGLHO��NWR�DbSUHÏR�NbWDN¿PWR�¼GDMRP�SULVWXSRYDO�
����̽��2WDNKMQXCPKG�QVXQTGPȝEJ�ȚFCLQX�bDE\�YHUHMQRVħ�PDOD�SU¯VWXS�N�¼GDMRP�YHUHMQHM�VSU£Y\�Y�RWYRUHQRP�IRUP£WH�YKRGQRP�QD�RS¦WRYQ«�SRXŀLWLH�̰�RNUHP�RVREQ¿FK
¼GDMRY��FLWOLY¿FK�¼GDMRY�D�XWDMRYDQ¿FK�¼GDMRY�
3UHGVWDYHQ¿�SURMHNW�VD�KO£VL�NbWHMWR�Y¯]LL�D�]DS£MD�VD�GR�SURJUDPXb/CPCʓOGPV�ȚFCLQX�XQ�XGTGLPGL�URTȄXG��NWRU¿�ERO�VSXVWHQ¿�DNR�LQLFLDW¯YD�]bFLHĀRP�QDSOQLħ�1£URGQ¼
NRQFHSFLX�LQIRUPDWL]£FLH�YHUHMQHM�VSU£Y\��NRQNU«WQH�Y¿UD]QH�]OHSģLħ�Y\Xŀ¯YDQLH�¼GDMRY�YbU£PFL�LQģWLW¼FLH�
=£NODGQ¿P�]£PHURP�SURMHNWX�MH�]DYLHVħ�V\VWHPDWLFN¿�0DQDŀPHQW�¼GDMRY�YbU£PFL�LQģWLW¼FLHbǿTCF�XNȄF[�5NQXGPUMGL�TGRWDNKM[ǡD�SRGSRULħ�WDP�SULQF¯S\�RWYRUHQRVWL�
]GLHĀDQLD�G£W�D�RFKUDQ\�RVREQ¿FK�¼GDMRY��5HDOL]£FLRX�SURMHNWX�VD�Y\WYRULD�SUHGSRNODG\�SUH�WUDQVIRUP£FLX�IXQJRYDQLD�LQģWLW¼FLH�QD�]£NODGH�G£W��]PHQX�MHM�EL]QLV
SURFHVRY�D�¼SUDYX�MHM�LQIRUPDÏQ«KR�SURVWUHGLD�D�LQWHJU£FLRX�Vb&HQWU£OQRX�LQIRUPDÏQRX�SODWIRUPRX�
b
/QVKXȄEKC�
9¿UD]QH�OHSģLH�Y\Xŀ¯YDQLH�G£W�YR�YHUHMQHM�VSU£YH�SUHGVWDYXMH�NĀ¼ÏRY¿�FLHĀ�SURJUDPRY«KR�REGRELD������Dŀ�������.�G£WDP�VD�EXGH�SULVWXSRYDħ�DNR�N�Y]£FQHPX
]GURMX��+ODYQRX�PRWLY£FLRX�UHDOL]RYDħ�SURMHNW�MH�

����̽��'RVDKRYDħ�FLHOH�YHG¼FH�NbVNYDOLWQHQLX�¼GDMRY
����̽��=DEH]SHÏLħ�]GLHĀDQLH�¼GDMRY�PHG]L�290��LQWHJURYDħ�G£WD�PHG]L�MHGQRWOLY¿PL�V\VW«PDPL�YHUHMQHM�VSU£Y\�
����̽��=DEH]SHÏLħ�]GLHĀDQLH�¼GDMRY�VbREÏDQPL�DbSRGQLNDWHĀPL��SRVN\WRYDħ�G£WD�YR�IRUPH�RVREQ¿FK�D�DOHER�RWYRUHQ¿FK�¼GDMRY�
����̽��8VSRNRMLħ�MHGQRWOLY«�VXEMHNW\��NWRU«�YVWXSXM¼�GR�SURFHVX�SU£FH�VbG£WDPL��]DEH]SHÏLħ�SUDYLGHOQ¼�UHSOLN£FLX�NYDOLWQ¿FK�DbNRQVROLGRYDQ¿FK�G£W�SUH�DQDO\WLFN«
¼ÏHO\�
3ULM¯PDWHĀ��UDG�YO£G\�65�UHIOHNWXMH�QD�Y\KO£VHQ¼�GRS\WRY¼�Y¿]YX��SUHWRŀH�YODVWQ¯�¼GDMH��NWRU¿FK�V\VWHPDWLFN¿P�ULDGHQ¯P�EXGH�DNW¯YQH�SUHVSLHYDħ�N�QDSOQHQLX
FLHĀRY�Y¿]Y\��3UHGPHWQ«�¼GDMH�EXG¼�MHGQR]QDÏQH�GHILQRYDQ«�]�SRKĀDGX�LFK�Y¦]E\�N�UHIHUHQÏQ¿P�¼GDMRY��PRMLP�¼GDMRP��NĀ¼ÏRY¿P�¼GDMRP�DNR�DM�N�RWYRUHQ¿P
¼GDMRP�
3ULM¯PDWHĀ�DNR�YODVWQ¯N�¼GDMRY�GHNODUXMH��ŀH�UHDOL]RYDQ¿P�SURMHNWRP�EXG¼�]DYHGHQ«�V\VWHPDWLFN«�SURFHV\�PDQDŀPHQWX�¼GDMRY�D�LFK�RUJDQL]DÏQ«�]DEH]SHÏHQLH�
9�U£PFL�SURMHNWX�EXGH�LPSOHPHQWRYDQ£�DM�]PHQD�V¼YLVLDFLFK�LQIRUPDÏQ¿FK�V\VW«PRY��9�65��NWRU«�]DEH]SHÏXM¼�SRGSRUX�SUH�PDQDŀPHQW�¼ORK�Y�JHVFLL��UDGX�YO£G\
65��,QIRUPDÏQ£�SRGSRUD�SRNU¿YD�QDVOHGRYQ«�ÏDVWL�DJHQG�

����̽��VOHGRYDQLH�X]QHVHQ¯��¼ORK�D�SOQHQLD�¼ORK�]�X]QHVHQ¯�SULMDW¿FK�QD�URNRYDQ¯�9O£G\�65�
����̽��V\VW«P�ULDGHQLD�¼ORK�V¼YLVLDFL�VR�]YHUHMĊRYDQ¯P�]PO¼Y�D�FHQWU£OQ\�UHJLVWHU�]PO¼Y
����̽��ULDGHQLH�¼ORK�V¼YLVLDFH�SUHY£G]NRX�UHJLVWUD�SURMHNWRY�ILQDQFRYDQ¿FK�IRUPRX�Q£YUDWQHM�D�QHQ£YUDWQHM�ILQDQÏQHM�SRPRFL�]�YHUHMQ¿FK�SURVWULHGNRY�
����̽��]YHUHMĊRYDQLH�NRQWUDNWRY�D�UHJLVWHU�Y¿URÏQ¿FK�VSU£Y�D�YHUHMQ¿FK�RGSRÏWRY�UR]SRÏWRY¿FK�D�SU¯VSHYNRY¿FK�RUJDQL]£FL¯�
����̽��PDQDŀPHQW�¼ORK�V¼YLVLDFLFK�V�ULDGHQ¯P�2SHUDÏQ«KR�SURJUDPX�WHFKQLFN£�SRPRF�
����̽��FHQWU£OQ\�SO£Q�Y]GHO£YDQLD�DGPLQLVWUDW¯YQ\FK�NDSDF¯W�ģWUXNWXU£OQ\FK�IRQGRY�D�V¼YLVLDFD�SRGSRUD�ULDGHQLD�¼ORK�SUL�SRVN\WRYDQ¯�HOHNWURQLFN«KR�Y]GHO£YDQLD�
,QIRUPDÏQ«�V\VW«P\�]DEH]SHÏXM¼�SRGSRUX�SUH�SURFHV\��UDGX�YO£G\�65��NWRU¿�MH�¼VWUHGQ¿�RUJ£Q�ģW£WQHM�VSU£Y\�6ORYHQVNHM�UHSXEOLN\��.RQWUROXMH�SOQHQLH�¼ORK�ģW£WQHM
VSU£Y\�D�KRVSRG£UHQLH�V�SURVWULHGNDPL�XUÏHQ¿PL�QD�SOQHQLH�¼ORK�ģW£WQHM�VSU£Y\��DNR�DM�QD�Y\EDYRYDQLH�SHW¯FL¯��R]Q£PHQ¯�D�SRGQHWRY���UDG�SOQ¯�¼ORK\�VSRMHQ«�V
RGERUQ¿P��RUJDQL]DÏQ¿P�D�WHFKQLFN¿P�]DEH]SHÏHQ¯P�ÏLQQRVWL�YO£G\�6ORYHQVNHM�UHSXEOLN\��URYQDN«�¼ORK\�SOQ¯�¼UDG�DM�SUH�SUHGVHGX�YO£G\�DNR�MHKR�Y¿NRQQ¿�RUJ£Q�
�UDG�P¶ŀH�SOQLħ�DM�¼ORK\�VSRMHQ«�V�WHFKQLFN¿P�]DEH]SHÏRYDQ¯P�ÏLQQRVW¯�SUH�SRGSUHGVHGX�YO£G\�6ORYHQVNHM�UHSXEOLN\��NWRU¿�QHULDGL�PLQLVWHUVWYR���UDG�NRQWUROXMH
SOQHQLH�¼ORK�]�SURJUDPRY«KR�Y\KO£VHQLD�YO£G\�D�]�X]QHVHQ¯�YO£G\��NRRUGLQXMH�SU¯SUDYX�]£VDGQ¿FK�RSDWUHQ¯�QD�]DEH]SHÏHQLH�KRVSRG£UVNHM�D�VRFL£OQHM�SROLWLN\
6ORYHQVNHM�UHSXEOLN\��]DEH]SHÏXMH�D�NRRUGLQXMH�RFKUDQX�ILQDQÏQ¿FK�]£XMPRY�(XUµSVNHM�¼QLH�D�IXQNFLX�ULDGLDFHKR�RUJ£QX�SUH�RSHUDÏQ¿�SURJUDP�7HFKQLFN£�SRPRF�
9�FHQWU£OQRP�UHJLVWUL�]PO¼Y��UDG�YO£G\�65�]DEH]SHÏXMH�]YHUHMĊRYDQLH�]R]QDPX�]PO¼Y�X]DWYRUHQ¿FK�PLQLVWHUVWYDPL��¼VWUHGQ¿PL�RUJ£QPL�ģW£WQHM�VSU£Y\�
YHUHMQRSU£YQ\PL�LQģWLW¼FLDPL�D�SRGULDGHQ¿PL�RUJDQL]£FLDPL�W¿FKWR�LQģWLW¼FL¯��9]QLNRO�QD�]£NODGH�]£NRQD�����������NWRU¿P�VD�GRSüĊD�]£NRQ�Ï����������=E�
2EÏLDQVN\�]£NRQQ¯N�Y�]QHQ¯�QHVNRUģ¯FK�SUHGSLVRY�D�NWRU¿P�VD�PHQLD�D�GRSüĊDM¼�QLHNWRU«�]£NRQ\��$NWX£OQH�RG�Y]QLNX�&HQWU£OQHKR�UHJLVWUD�]PO¼Y�XSO\QXOR�Xŀ�YLDFHM
DNR���URNRY��5R]KUDQLD��DUFKLWHNW¼UD�D�ģWUXNW¼UD�G£W�Xŀ�QH]RGSRYHGDM¼�SRŀLDGDYN£P�Y�]P\VOH�1.,96�D�SRWUHE£P�SRXŀ¯YDWHĀRY�GR�EXG¼FQRVWL��SUHWR�MH�SRWUHEQ«
Y\NRQDħ�LFK�]PHQX��=£URYHĊ�MH�SRWUHEQ«�]OHSģLħ�SRGSRUX�FHQWUDOL]RYDQ«KR�PDQDŀPHQWX�¼ORK�]�X]QHVHQ¯�YO£G\�65�
b
ǿNQJQW�ǿTCFW�XNȄF[�54�LG�

����̽��3OQ¯�¼ORKX�¼VWUHGQ«KR�RUJ£QX�ģW£WQHM�VSU£Y\�6ORYHQVNHM�UHSXEOLN\�
����̽��NRQWUROXMH�SOQHQLH�¼ORK�ģW£WQHM�VSU£Y\�D�KRVSRG£UHQLH�V�SURVWULHGNDPL�XUÏHQ¿PL�QD�SOQHQLH�¼ORK�ģW£WQHM�VSU£Y\�
����̽���UDG�SOQ¯�¼ORK\�VSRMHQ«�V�RGERUQ¿P��RUJDQL]DÏQ¿P�D�WHFKQLFN¿P�]DEH]SHÏHQ¯P�ÏLQQRVWL�YO£G\�6ORYHQVNHM�UHSXEOLN\�
����̽��URYQDN«�¼ORK\�SOQ¯�¼UDG�DM�SUH�SUHGVHGX�YO£G\�DNR�MHKR�Y¿NRQQ¿�RUJ£Q�
����̽���UDG�SOQ¯�DM�¼ORK\�VSRMHQ«�V�WHFKQLFN¿P�]DEH]SHÏRYDQ¯P�ÏLQQRVW¯�SUH�SRGSUHGVHGX�YO£G\�6ORYHQVNHM�UHSXEOLN\��NWRU¿�QHULDGL�PLQLVWHUVWYR�
����̽���UDG�NRQWUROXMH�SOQHQLH�¼ORK�]�SURJUDPRY«KR�Y\KO£VHQLD�YO£G\�D�]�X]QHVHQ¯�YO£G\�

�]���ĿLDGRVħ�R�SRVN\WQXWLH�QHQ£YUDWQ«KR�ILQDQÏQ«KR�SU¯VSHYNX �
����������������



����̽��NRRUGLQXMH�SU¯SUDYX�]£VDGQ¿FK�RSDWUHQ¯�QD�]DEH]SHÏHQLH�KRVSRG£UVNHM�D�VRFL£OQHM�SROLWLN\�6ORYHQVNHM�UHSXEOLN\�
����̽��]DEH]SHÏXMH�D�NRRUGLQXMH�RFKUDQX�ILQDQÏQ¿FK�]£XMPRY�(XUµSVNHM�¼QLH�
����̽��]DEH]SHÏXMH�IXQNFLX�ULDGLDFHKR�RUJ£QX�SUH�RSHUDÏQ¿�SURJUDP�7HFKQLFN£�SRPRF�
����̽��SUHY£G]NXMH�FHQWU£OQ\�UHJLVWHU�]PO¼Y
����̽��SUHY£G]NXMH�FHQWU£OQ\�UHJLVWHU�SURMHNWRY�ILQDQFRYDQ¿FK�IRUPRX�Q£YUDWQHM�D�QHQ£YUDWQHM�ILQDQÏQHM�SRPRFL�]�YHUHMQ¿FK�SURVWULHGNRY�
����̽��SUHY£G]NXMH�UHJLVWHU�Y¿URÏQ¿FK�VSU£Y�D�YHUHMQ¿FK�RGSRÏWRY�UR]SRÏWRY¿FK�D�SU¯VSHYNRY¿FK�RUJDQL]£FL¯�
'¶YRGRP�UHDOL]£FLH�SURMHNWX�MH��DE\�¼GDMH��NWRU«�VSUDYXMH�RUJDQL]£FLD�EROL�PDQDŀRYDQ«�V\VWHPDWLFN\��Ï¯P�VD�SULVSHMH�NX�NRPSOH[QHM�VSU£YH�¼GDMRY�FHOHM�YHUHMQHM
VSU£Y\��=QDPHQ£�WR��ŀH�EXG¼�DSOLNRYDQ«�MDVQ«�SUDYLGO£�D�PHWRGLN\�SUH�SRXŀ¯YDQLH�¼GDMRY��ULDGHQLH�¼GDMRY�D�VDPRWQ¼�VSU£YX�¼GDMRY�
b
+PɶVKVȚEKC�RTCEWLG�U�FȄVCOK�PC�ȚUGMQEJ�

����̽��8������.RQWUROD�SOQHQLD�¼ORK�]�X]QHVHQ¯�YO£G\�6ORYHQVNHM�UHSXEOLN\
$��������9\NRQ£YDQLH�NRQWURO\�SOQHQLD�¼ORK�]�X]QHVHQ¯�YO£G\

����̽��8������.RQWUROD�SOQHQLD�¼ORK�V¼YLVLDFLFK�V�Y¿NRQRP�ģW£WQHM�VSU£Y\
$��������9\NRQ£YDQLH�NRQWURO\�SOQHQLD�¼ORK�V¼YLVLDFLFK�V�Y¿NRQRP�ģW£WQHM�VSU£Y\
$��������.RQWUROD�HIHNW¯YQRVWL�ģW£WQHM�VSU£Y\

����̽��8������2GERUQ«��RUJDQL]DÏQ«�D�WHFKQLFN«�]DEH]SHÏRYDQLH�ÏLQQRVWL�YO£G\�6ORYHQVNHM�UHSXEOLN\
$���������ORK\�VSRMHQ«�V�RGERUQ¿P��RUJDQL]DÏQ¿P�D�WHFKQLFN¿P�]DEH]SHÏRYDQ¯P�ÏLQQRVWL�YO£G\

����̽��8������.RRUGLQ£FLD�SOQHQLD�¼ORK�Y�REODVWL�ĀXGVN¿FK�SU£Y��SU£Y�Q£URGQRVWQ¿FK�PHQģ¯Q��URYQDN«KR�]DREFK£G]DQLD�D�URGRYHM�URYQRVWL
$��������.RRUGLQ£FLD�SOQHQLD�¼ORK�Y�REODVWL�ĀXGVN¿FK�SU£Y��SU£Y�Q£URGQRVWQ¿FK�PHQģ¯Q��URYQDN«KR�]DREFK£G]DQLD�D�URGRYHM�URYQRVWL

����̽��8������9Q¼WRUQ£�VSU£YD
$��������6SU¯VWXSĊRYDQLH�LQIRUP£FL¯�]�LQIRUPDÏQ¿FK�V\VW«PRY�YHUHMQHM�VSU£Y\
$��������6ORERGQ¿�SU¯VWXS�N�LQIRUP£FL£P
b
5WDLGMV[�OQVKXȄEKG�
�URYHĊ�PRWLY£FLH�SUH�MHGQRWOLY«�VXEMHNW\�YbV¼YLVORVWL�VbPDQDŀPHQWRP�¼GDMRY�MH�U¶]QD��3UHWR�MH�SRWUHEQ«�MHGQR]QDÏQH�]DGHILQRYDħ�WLH�VXEMHNW\��NWRU«�YSO\YRP
UHDOL]£FLH�SURMHNWX�QDSOQLD�VYRMH�PRWLYDÏQ«�IDNWRU\��=£NODGQ¿P�FLHĀRP�MH�SUHGRYģHWN¿P�Y\Xŀ¯YDQLH�¼GDMRY��NWRU¿PL�ģW£W�GLVSRQXMH�DbWR�EH]�RKĀDGX�QD�WR��RbNWRU¿
VXEMHNW�PRWLY£FLH�VD�MHGQ£�b
=�SRKĀDGX�SRXŀ¯YDQLD�¼GDMRY�UHDOL]RYDQ¿�SURMHNW�]DEH]SHÏ¯�

����̽��$12�DE\�Y�NRQDQLDFK�YHUHMQHM�VSU£Y\�EROL�N�GLVSR]¯FL¯�YģHWN\�¼GDMH��NWRU«�V¼�SRWUHEQ«�
����̽��$12�DE\�YHUHMQRVħ�PDOD�SU¯VWXS�N�¼GDMRP�YHUHMQHM�VSU£Y\�Y�RWYRUHQRP�IRUP£WH�YKRGQRP�QD�RS¦WRYQ«�SRXŀLWLH�
����̽��$12�DE\�NDŀG¿�VXEMHNW��REÏDQ�DM�SRGQLNDWHĀVN¿�VXEMHNW��]¯VNDO�SU¯VWXS�N�¼GDMRP��NWRU«�YHUHMQ£�VSU£YD�R�ĊRP�HYLGXMH��PRKRO�V�QLPL�Y�U£PFL�PRŀQRVW¯
PDQLSXORYDħ�D�]£URYHĊ�YLGLHħ��NWR�D�SUHÏR�N�WDN¿PWR�¼GDMRP�SULVWXSRYDO
����̽��$12�DE\�YHUHMQ£�VSU£YD�GRN£]DOD�Y\Xŀ¯YDħ�VYRMH�¼GDMH�SUH�SRWUHE\�SU¯SUDY\�DQDO¿]��DQDO\WLFN«�VSUDFRYDQLH�¼GDMRY���NWRU«�EXG¼�VO¼ŀLħ�DNR�SRGNODG�SUH�OHSģLH
UR]KRGRYDQLH�
1DȬCP��ǡ3RŀDGXMH�WUDQVSDUHQWQ«��SUHKĀDGQ«�D�MDVQ«�LQIRUP£FLH
%XG¼�VSU¯VWXSQHQ«�SUH�LFK�MHGQRGXFK«�Y\KĀDG£YDQLH�D�VSUDFRYDQLH��EXGH�PDħ�SUHKĀDG�R�VYRMLFK�¼GDMRFK��REÏDQ�SR�VNRQÏHQ¯�SURMHNWX�YLH�]¯VNDħ�NRPSOH[Q¼�D
KRGQRYHUQ¼�LQIRUP£FLX��NWRU¼�Y�V¼YLVORVWL�VR�]YHUHMĊRYDQ¯P�¼GDMRY��UDGX�YO£G\�65�SRWUHEXMH��=£URYHĊ�EXGH�PDħ�GRVWXSQ«�¼GDMH�R�VYRMLFK�]POXY£FK�QD�MHGQRP
PLHVWH�DNR�NRQ]XPHQW�VOXŀE\�0RMH�G£WD�R�]POXY£FK
2QFPKMCVGɗ��ǡ3RŀDGXMH�NRPSOH[Q«�D�KRGQRYHUQ«�LQIRUP£FLH��SRXŀLWHĀQ«�DM�DXWRPDWL]RYDQH
3RGQLNDWHĀ�SR�VNRQÏHQ¯�SURMHNWX�]¯VND�NRPSOH[Q¼�D�KRGQRYHUQ¼�LQIRUP£FLX��NWRU¼�Y�V¼YLVORVWL�VR�]YHUHMĊRYDQ¯P�¼GDMRY��UDGX�YO£G\�65�SRWUHEXMH��EXGH�MX�YHGLHħ
MHGQRGXFKR�Y\XŀLħ�SUL�VYRMRP�SRGQLNDQ¯��=£URYHĊ�EXGH�PDħ�GRVWXSQ«�¼GDMH�R�VYRMLFK�]POXY£FK�QD�MHGQRP�PLHVWH�DNR�0RMH�]POXY\�VR�ģW£WRP�Y�U£PFL�VOXŀE\�0RMH
G£WD�
+PɶVKVȚEKC�85ǡ̰�SRWUHEXMH�MHGQRGXFK¿�Q£VWURM�QD�PDQDŀPHQW�]YHUHMĊRYDQLD�SRYLQQ¿FK�]PO¼Y�D�GRVWXSQ«�¼GDMH�SUH�SULQF¯S�̺MHGHQ�NU£W�D�GRVħ̸�
,QģWLW¼FLH�YHUHMQHM�VSU£Y\�]¯VNDM¼�Q£VWURM�QD�MHGQRGXFKģ¯�PDQDŀPHQW�]PO¼Y��NWRU«�GQHV�PXVLD�]YHUHMĊRYDħ�QD�YLDFHU¿FK�SRUW£ORFK��=MHGQRGXģ¯�VD�SU¯VWXS�N
QHYHUHMQHM�ÏDVWL�D�XPRŀQ¯�VD�DM�LFK�DXWRPDWL]RYDQ«�VSUDFRYDQLH��=£URYHĊ�EXG¼�UHOHYDQWQ«�G£WD�Y\SXEOLNRYDQ«�DNR�UHIHUHQÏQ«��DE\�EROL�SRXŀLWHĀQ«�Y�U£PFL�SULQF¯SX
-HGHQ�NU£W�D�GRVħ��3URMHNW�SRP¶ŀH�LQģWLW¼FL£P�96�]DEH]SHÏLħ�]GURM�SUH�KRGQRYHUQ«�D�G¶YHU\KRGQ«�¼GDMH�R�]POXY£FK�VR�ģW£WRP��NWRU«�P¶ŀX�Y\XŀLħ�Y�U£PFL�VYRMLFK
DJHQG�D�¼VHNRY�VSU£Y\�
ʒKCFCVGɗ�ŤǡSRWUHEXMH�]DEH]SHÏHQLH�SURFHVRY�PDQDŀRYDQLD�VYRMLFK�¼GDMRY�D�PRGHUQL]£FLD�DSOLNDÏQHM�DUFKLWHNW¼U\��YU£WDQH�]MHGQRGXģHQLD�LFK�SUHY£G]N\
�UDG�YO£G\�65�Y�V¼ÏDVQHM�GREH�P£�¼GDMH��NWRU¿FK�ģWUXNW¼UD�Xŀ�QH]RGSRYHG£�DNWX£OQ\P�SRWUHE£P��3RWUHEXMH�Y\NRQDħ�DQDO¿]X�YģHWN¿FK�¼GDMRY�D�VSROX�V�G£WRY¿P
NXU£WRURP�QDYUKQ¼ħ�D�]DEH]SHÏLħ�UHģWUXNWXUDOL]£FLX�G£WRY¿FK�]GURMRY��Ï¯P�]DEH]SHÏ¯�]Y¿ģHQLH�LFK�NYDOLW\��+ODYQH�VD�MHGQ£�R�UHIHUHQFRYDQLH�¼GDMRY�D�UR]ģ¯UHQLH
PHWDG£W��9\SOĊRYDQLH�¼GDMRY�E\�VD�PDOR�]MHGQRGXģLħ��=£URYHĊ�]¯VND�PRGHUQL]RYDQ«�V\VW«P\��NWRU«�EXG¼�SRGSRURYDħ�SRVN\WRYDQLH�SRWUHEQ¿FK�UR]KUDQ¯�D�VOXŀLHE
WDN�YHUHMQRVWL��DNR�DM�RVWDWQ¿P�LQģWLW¼FL£P�YHUHMQHM�VSU£Y\�D�LQWHJURYDQ«�QD�FHQWU£OQH�NRPSRQHQW\��=£URYHĊ�XPRŀQ¯�SURMHNW�]Q¯ŀHQLH�SUHY£G]NRYHM�Q£URÏQRVWL
Y\XŀLW¯P�YO£GQHKR�FORXGX�
+PȌ�
'7�RTȐUNWɶPȌ�MQOKUKG�C�\CJTCPKȬPȌ�KPɶVKVȚEKG��ŤǡRÏDN£YD�MHGQRGXFKR�GRVWXSQ«�LQIRUP£FLH�D�Y¿PHQD�¼GDMRY
�GDMH�RNUHP�WX]HPVN¿FK�RUJDQL]£FL¯�Y\Xŀ¯YDM¼�DM�]DKUDQLÏQ«�RVRE\��+DUPRQL]RYDQ«�G£WRY«�]GURMH�XPRŀQLD�MHGQRGXFKģLX�Y¿PHQX�LQIRUP£FL¯�D�LFK�SRXŀLWHĀQRVħ
b
*NCXPȌ�RTQDNȌO[�

����̽��2EÏDQ�Y\Xŀ¯YD�GQHV�YģHWN\�GRVWXSQ«�¼GDMH�]YHUHMQHQ«�QD�VWU£QNDFK��UDGX�YO£G\�65���GDMH�V¼�YģDN�]�KLVWRULFN«KR�KĀDGLVND�QHNRQ]LVWHQWQ«��QDNRĀNR�EROL
HYLGRYDQ«�YR�YLDFHU¿FK�,6��1LH�V¼�SUHSRMHQ«�QD�RVWDWQ«�YHUHMQ«�]GURMH�D�UHJLVWUH��2EÏDQ�QHYLH�]¯VNDħ�NRPSOH[Q¼�D�KRGQRYHUQ¼�LQIRUP£FLX��NWRU¼�Y�V¼YLVORVWL�VR
]YHUHMĊRYDQ¯P�¼GDMRY��UDGX�YO£G\�65�E\�SRWUHERYDO��UHVS��Y\KĀDG£YDQLH�MH�]ORŀLW«��1HP£�GRVWXSQ«�¼GDMH�R�VYRMLFK�]POXY£FK�QD�MHGQRP�PLHVWH���0RMH�G£WD�R
]POXY£FK�
����̽��3RGQLNDWHĀ�Y\Xŀ¯YD�GQHV�YģHWN\�GRVWXSQ«�¼GDMH�]YHUHMQHQ«�QD�VWU£QNDFK��UDGX�YO£G\�65�DOHER�SURVWUHGQ¯FWYRP�DXWRPDWL]RYDQ«KR�VSUDFRYDQLD��7LHWR�¼GDMH
V¼�YģDN�]�KLVWRULFN«KR�KĀDGLVND�QHNRQ]LVWHQWQ«��QDNRĀNR�EROL�HYLGRYDQ«�YR�YLDFHU¿FK�,6��PDM¼�KHWHURJ«QQX�G£WRY¼�ģWUXNW¼UX��1LH�V¼�SUHSRMHQ«�QD�RVWDWQ«�YHUHMQ«
]GURMH�D�UHJLVWUH��3RGQLNDWHĀ�QHYLH�MHGQRGXFKR�Y\XŀLħ�¼GDMH�SUL�VYRMRP�SRGQLNDQ¯��=£URYHĊ�QHP£�GRVWXSQ«�¼GDMH�R�VYRMLFK�]POXY£FK�QD�MHGQRP�PLHVWH�DNR�0RMH
]POXY\�VR�ģW£WRP�
����̽��,QģWLW¼FLH�YHUHMQHM�VSU£Y\�QHPDM¼�Q£VWURM�QD�MHGQRGXFK¿�PDQDŀPHQW�]PO¼Y��NWRU«�GQHV�PXVLD�]YHUHMĊRYDħ�QD�YLDFHU¿FK�SRUW£ORFK��1D�SU¯VWXS�N�QHYHUHMQHM�ÏDVWL
MH�SRWUHEQ£�UHJLVWU£FLD�VXEMHNWX�DbMH�SUREOHPDWLFN£�LQWHJU£FLD�D�LFK�DXWRPDWL]RYDQ«�VSUDFRYDQLH�]bYODVWQ«KR�LQIRUPDÏQ«KR�V\VW«PX��'£WD�QLH�V¼�Y\SXEOLNRYDQ«
DNR�UHIHUHQÏQ«��DbSUHWR�MH�LFKbSRXŀLWLHbY�U£PFL�SULQF¯SX�-HGHQ�NU£W�DbGRVħ�SUREOHPDWLFN«��QLH�MH�PRŀQ«�Y\XŀLWH�YbSURDNW¯YQ\FK�VOXŀE£FK�
����̽���UDG�YO£G\�65�Y�V¼ÏDVQHM�GREH�P£�¼GDMH��NWRU«�Xŀ�QH]RGSRYHGDM¼�DNWX£OQ\P�SRWUHE£P��3RWUHEXMH�Y\NRQDħ�DQDO¿]X�YģHWN¿FK�¼GDMRY�D�VSROX�V�G£WRY¿P
NXU£WRURP�QDYUKQ¼ħ�D�]DEH]SHÏLħ�UHģWUXNWXUDOL]£FLX�G£WRY¿FK�]GURMRY��Ï¯P�]DEH]SHÏ¯�]Y¿ģHQLH�LFK�NYDOLW\��+ODYQH�VD�MHGQ£�R�UHIHUHQFRYDQLH�¼GDMRY�D�UR]ģ¯UHQLH
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PHWDG£W��9\SOĊRYDQLH�¼GDMRY�E\�VD�PDOR�]MHGQRGXģLħ��V\VW«P\�E\�PDOL�SRGSRURYDħ�SRVN\WRYDQLH�SRWUHEQ¿FK�UR]KUDQ¯�D�VOXŀLHE�WDN�YHUHMQRVWL��DNR�DM�RVWDWQ¿P
LQģWLW¼FL£P�YHUHMQHM�VSU£Y\�DbPDOL�E\�E\ħ�LQWHJURYDQ«�QD�FHQWU£OQH�NRPSRQHQW\��=Q¯ŀL�VD�SUHY£G]NRY£�Q£URÏQRVħ�Y\XŀLW¯P�YO£GQHKR�FORXGX�
����̽���GDMH�RNUHP�WX]HPVN¿FK�RUJDQL]£FL¯�Y\Xŀ¯YDM¼�DM�]DKUDQLÏQ«�RVRE\�DbSUHWR�KDUPRQL]RYDQ«�G£WRY«�]GURMH�XPRŀQLD�MHGQRGXFKģLX�Y¿PHQX�LQIRUP£FL¯�D�LFK
SRXŀLWHĀQRVħ�
b
2QRKU�UȚȬCUPȌJQ�UVCXW�DK\PKU�RTQEGUQX�

����̽��3URFHV\�VSU£Y\�G£Wb�b5LDGHQLH�D�VSU£YD�G£W�SUHELHKD�QHV\VWHPDWLFN\��QLH�V¼�]DYHGHQ«�ģWDQGDUGQ«�SURFHV\�VSU£Y\�G£W�QD�YģHWN¿FK�¼URYQLDFK���GDMH�VL�8965
]ELHUD�V£P�RG�SRXŀ¯YDWHĀRY��QLH�V¼�SUHSRMHQLD�QD�RVWDWQ«�,696�D�,6�&658�
����̽��3URFHV\�ULDGHQLD�NYDOLW\�G£Wb�b5LDGHQLH�D�VSU£YD�G£W�SUHELHKD�QHV\VWHPDWLFN\��QLH�V¼�]DYHGHQ«�ģWDQGDUGQ«�SURFHV\�VSU£Y\�G£W�QD�YģHWN¿FK�¼URYQLDFK��.YDOLWD
G£W�QLH�MH�PRQLWRURYDQ£�D�DQL�Y\KRGQRFRYDQ£��1LH�V¼�VWDQRYHQ«�SUH�MHGQRWOLY«�G£WRY«�REMHNW\
NULW«UL£�NYDOLW\��.DŀG¿�,6�Y\Xŀ¯YD�YODVWQ«�LGHQWLILN£WRUL��NWRU«�QLH�V¼�QDY]£MRP�SUHSRMHQ«�
����̽��3URFHV\�Y\KODVRYDQLD�UHIHUHQÏQ¿FK�¼GDMRYb�b5LDGHQLH�D�VSU£YD�G£W�SUHELHKD�QHV\VWHPDWLFN\��QLH�V¼�]DYHGHQ«�ģWDQGDUGQ«�SURFHV\�VSU£Y\�G£W�QD�YģHWN¿FK
¼URYQLDFK�UHIHUHQÏQ¿FK�¼GDMRY�
����̽��3URFHV\�Y\Xŀ¯YDQLD�¼GDMRY�]�LQ¿FK�,6b�b5LDGHQLH�D�VSU£YD�G£W�SUHELHKD�QHV\VWHPDWLFN\��QLH�V¼�]DYHGHQ«�ģWDQGDUGQ«�SURFHV\�VSU£Y\�G£W�QD�YģHWN¿FK�¼URYQLDFK
SUH�REODVħ�Y\Xŀ¯YDQLD�¼GDMRY�]�LQ¿FK�,6��9¿PHQD�G£W�SUHELHKD�HQG�WR�HQG�D�QLH�FH]�FHQWUDOL]RYDQ¼�SODWIRUPX�,6�&658�
����̽��3URFHV\�WYRUE\���]PHQ\�¼GDMRY�QD�PLQ���
���RSW���
b�b5LDGHQLH�D�VSU£YD�G£W�SUHELHKD�QHV\VWHPDWLFN\��QLH�V¼�]DYHGHQ«�ģWDQGDUGQ«�SURFHV\�VSU£Y\�G£W�QD
YģHWN¿FK
¼URYQLDFK�
����̽��3URFHV\�PDQDŀPHQWX�RVREQ¿FK�¼GDMRYb�b$NWX£OQH�V¼�]DEH]SHÏHQ«�QD�¼URYQL�ULDGHQLD�SURFHVRY�RFKUDQ\�RVREQ¿FK�¼GDMRY��QLH�V¼�YģDN�Y\KRGQRFRYDQ«�]
SRKĀDGX�LFK�NYDOLW\�D�DNWX£OQRVWL��DEVHQFLD�UHIHUHQFLH�QD�UHIHUHQÏQ«�UHJLVWUH��
����̽��3URFHV\�SXEOLNRYDQLD�¼GDMRY�DNR�23(1�'$7$b�b3XEOLNRYDQLH�2SHQ'DWD�QLH�MH�SURFHVQH�V\VWHPDWLFN\�ULDGHQ«��DNWX£OQH�V¼�JHQHURYDQ«�OHQ�QLHNWRU«�GDWDVHW\��LFK
NYDOLWD�QH]RGSRYHG£�SRŀLDGDYN£P�SRXŀ¯YDWHĀRY�
����̽��3URFHV\�VSU¯VWXSĊRYDQLD�¼GDMRY�FH]�2SHQ�$3,b�b6SU¯VWXSĊRYDQLH�¼GDMRY�FH]�2SHQ$3,�QLH�MH�YR�YģHWN¿FK�DSOLN£FL£FK�GRVWXSQ«�
����̽��3URFHV�LQWHJU£FLH�QD�,6�&658b�b3URFHV\�LQWHJU£FLH�QD�,6�&658�QLH�MH�Y�GRWNQXW¿FK�DSOLN£FL£FK�]DYHGHQ¿��FK¿EDM¼�UR]KUDQLD��
����̽��3URFHV�SRVN\WRYDQLD�¼GDMRY�SUH�0\�'$7$b�b3RVN\WRYDQLH�¼GDMRY�0\'DWH�QLH�MH�SURFHVQH�RģHWUHQ«�DQL�ULDGHQ«��UR]KUDQLD�QD�FHQWU£OQ\�NRPSRQHQW\�0\'DWD
�8396��QLH�V¼�GRVWXSQ«��,PSOHPHQW£FLD�G¶VOHGNRY�VPHUQLFH�*'35�QLH�MH�PRPHQW£OQH�YR�YHUHMQHM�VSU£YH�SUH�W¼WR�REODVħ�V\VWHPDWLFN\�ULHģHQ£�
����̽��3URFHV�SRXŀLWLD�JHQHULFN«KR�UHJLVWUD�DOHER�H[LVWXM¼FHKR�WHFKQRORJLFN«KR�ULHģHQLDb�b2UJDQL]£FLD�DNWX£OQH�QHGLVSRQXMH�SRGSRURX�SURFHVRY�D�ULHģHQLD�QD�E£]H
JHQHULFN«KR�UHJLVWUD��YKRGQRX�DGDSW£FLRX�LQ¿FK�V\VW«PRY�R�SRWUHEQ«�IXQNÏQRVWL�MH�PRŀQ«�GRVLDKQXħ�SRNU\WLH�SRWUHEQ¿FK�SURFHVRY�
2TQDNȌO[�XǡQDNCUVK�OCPCʓOGPVW�ȚFCLQX�

����̽��,PSOHPHQWRYDQ«�SURFHV\�PDQDŀPHQWX�¼GDMRY�QHVSüĊDM¼�ģWDQGDUG\���9�U£PFL�SURMHNWX�EXGH�]DEH]SHÏHQ£�LPSOHPHQW£FLD�D�QDVDGHQLH�SURFHVRY�PDQDŀPHQWX
¼GDMRY�Y�]P\VOH�ģWDQGDUGRY�SUH�FHO¿�ŀLYRWQ¿�SURFHV�G£W
����̽��2EMHNW\�HYLGHQFLH�QLH�V¼�HYLGRYDQ«�V\VWHPDWLFN\�YbUHJLVWURFK���%XGH�]DEH]SHÏHQ£�V\VWHPDWLFN£�HYLGHQFLD�D�ULDGHQLH�REMHNWRY�HYLGHQFLH�Y�GHILQRYDQ¿FK
UHJLVWURFK�D�HYLGHQFL£FK
����̽��([LVWXM¼FH�LQWHJU£FLH�QHVSüĊDM¼�SRGPLHQN\�ģWDQGDUGRY��2SHQ�$3,��,6�&658���������9�SURMHNWH�EXG¼�Y\WYRUHQ«�YģHWN\�SRWUHEQ«�LQWHJU£FLH�Y�]P\VOH�ģWDQGDUGRY
�2SHQ$3,��2SHQ'DWD$3,�����QD�,6�&658�D�VSRORÏQ«�PRGXO\
����̽���GDMH�QLH�V¼�SXEOLNRYDQ«�DNR�23(1�'$7$���9�SURMHNWH�EXG¼�Y\WYRUHQ«�GDWDVHW\�QD�¼URYHĊ�NYDOLW\��
�D��
��WLHWR�EXG¼�SXEOLNRYDQ«�DXWRPDWLFN\�QD�FHQWU£OQ\
23(1�'$7$�SRUW£O�GDWD�JRY�VN
����̽��2EMHNW\�HYLGHQFLH�QLH�V¼�ģWDQGDUGL]RYDQ«�D�QLH�MH�GHILQRYDQ¿�SURFHV�ÏLVWHQLD�¼GDMRY�D�Y\KRGQRFRYDQLD�NYDOLW\���9�SURMHNWH�EXG¼�]DYHGHQ«�ģWDQGDUG\�SUH
MHGQRWOLY«�REMHNW\�HYLGHQFLH�D�SURFHV\�LFK�ULDGHQLD��]£URYHĊ�]DYHGHQLH�SURFHVX�ÏLVWHQLD�¼GDMRY�D�Y\KRGQRFRYDQLD�NYDOLW\�¼GDMRY
����̽��([LVWXM¼FH�¼GDMH�LQ¿FK�,6�96�QLH�V¼�Y\Xŀ¯YDQ«�SUH�SRWUHE\���[�DbGRVħ���9�U£PFL�SUHY£G]NRYDQ¿FK�DSOLN£FL¯�EXG¼�SR�¼SUDYH�Y\Xŀ¯YDQ«�¼GDMH�]�LQ¿FK�,696�FH]
GRVWXSQ«�LQWHJU£FLH�WDN��DE\�SRXŀ¯YDWHOLD�G¶VOHGQH�QDSüĊDOL�SULQF¯S�SRWUHE\���[�D�GRVħ
����̽��2EMHNW\�HYLGHQFLH�ŀLDGDWHĀD�QLH�V¼�UHIHUHQFRYDQ«�D�SUHOLQNRYDQ«�QD�V¼YLVLDFH�REMHNW\�HYLGHQFLH�LQ¿FK�290��DE\�SRGSRURYDOL�SU¯VOXģQ¼�ŀLYRWQ¼�VLWX£FLX�DOHER
HQG�WR�HQG�SURFHVQ¿�SRKĀDG��UHVS��SURDNWLYLWX���=DEH]SHÏHQLH�Y\WYRUHQLH�WDN«KR�G£WRY«KR�PRGHOX��YU£WDQH�Y¦]LHE�PHG]L�REMHNWDPL�HYLGHQFLH��NWRU«�XPRŀQLD
NRPSOH[Q¿�SRKĀDG�QD�GRVWXSQ«�¼GDMH�Y�GDQHM�ŀLYRWQHM�VLWX£FL¯�UHVS��HQG�WR�HQG�SURFHV��=£URYHĊ�EXGH�Y�WRPWR�]P\VOH�XSUDYHQ£�DSOLN£FLD��NWRU£�EXGH�Y�W¿FKWR
SULQF¯SRFK�SRVN\WRYDħ�SRXŀ¯YDWHĀRP�SU¯VOXģQ«�VOXŀE\�
����̽��&K¿EDM¼�SUHSRMHQ«�REMHNW\�HYLGHQFLH�SUH�¼ÏHO\�DQDO\WLFN«KR�VSUDFRYDQLD�SUH�DQDO\WLFN«�MHGQRWN\���GDMH�V¼�QHNRQ]LVWHQWQ«��QHNYDOLWQ«��]GLHĀDQLH�G£W�MH
DGPLQLVWUDW¯YQH�Q£URÏQ«��'£WRY«�REMHNW\�QLH�V¼�]DVDGHQ«�GR�UHIHUHQÏQ«KR�G£WRY«KR�PRGHOX�96���=DEH]SHÏHQLH�Y\WYRUHQLD�UHIHUHQÏQ«KR�G£WRY«KR�PRGHOX�8965
SUH�YODVWQ«�G£WRY«�REMHNW\�D�Y\WYRUHQLH�SRGSRUQ¿FK�DQDO\WLFN¿FK�Q£VWURMRY�D�SRGSRUX�SURFHVRY�SUH�DQDO\WLFN«�MHGQRWN\��=£URYHĊ�EXG¼�¼GDMH�VSU¯VWXSQHQ«�SUH
DQDO\WLFN«�MHGQRWN\�DNR�NRQ]LVWHQWQ«�D�SULPHUDQH�NYDOLWQ«��DE\�EROR�LFK�PRŀQ«�MHGQRGXFKR�]GLHĀDħ�
b
5ȚȬCUPȝ�UVCX�RTGXȄF\M[�

����̽��0LHUD�GRVWXSQRVWLb��$NWX£OQH�MH�GRVWXSQRVħ�]DEH]SHÏHQ£�Y�SULHPHUH�QD�VWUHGQHM�¼URYQL��QLHNWRU«�V\VW«P\�V¼�DNR�+$��QLHNWRU«�QLH��QLH�V¼�G¶VOHGQH�ULHģHQ«
UHGXQGDQWQ«�'%�V\VW«P��'RVWXSQRVħ�MH�ULHģHQ£�SULRULWQH�QD�+:�D�VLHħRYHM�¼URYQL��QLH�DSOLNDÏQH��3UH�MHGQRWOLY«�HYLGHQFLH�QLH�V¼�VWDQRYHQ«�SDUDPHWUH�SUH
GRVWXSQRVħ��VNXWRÏQ£�PLHUD�VD�QHY\KRGQRFXMH�V\VWHPDWLFN\�
����̽��=£ORKRYDQLHb��=£ORKRYDQLH�MH�ULHģHQ«�IRUPRX�6:��NWRU¿�MH�LQģWDORYDQ¿�DNR�DJHQW�QD�NDŀGRP�90�D�]DEH]SHÏXMH�SRWUHEQ«�]£ORKRYDQLH�QD�]£NODGH�EL]QLV�D
WHFKQRORJLFN¿FK�SRŀLDGDYLHN��6¼�ULHģHQ«�]£ORKRYDQLD�GHQQ«��LQNUHPHQW£OQH���DNR�DM�VXP£UQH��IXOOEDFNXS���SULRULWQH�QD�¼URYQL�90�
����̽��0HWRGLFN«�ULDGHQLD�SUHY£G]N\b��5LHģHQLH�SUHY£G]N\�D�V¼YLVLDFLFK�SURFHVRY�MH�SRNU\W«�SUHY£G]NRY¿PL�VPHUQLFDPL�8965�D�SUHY£G]NRYRX�GRNXPHQW£FLRX
MHGQRWOLY¿FK�,6��QLH�MH�ULHģHQ«�NRPSOH[QH�QDSU��Y�]P\VOH�PHWRGLN\�,7,/
����̽��3RGSRUD�¼URYQH�/�b��=DEH]SHÏXM¼�LQWHUQ¯�SUDFRYQ¯FL�RGERUX�LQIRUPDWLN\�QD��9�65
����̽��3RGSRUD�¼URYQH�/�b��=DEH]SHÏXM¼�ÏLDVWRÏQH�LQWHUQ¯�SUDFRYQ¯FL�RGERUX�LQIRUPDWLN\�QD��9�65��ÏLDVWRÏQH�H[WHUQ¿�GRG£YDWHĀ�QD�]£NODGH�VHUYLVQHM�]POXY\
����̽��3RGSRUD�¼URYQH�/�b��=DEH]SHÏXMH�H[WHUQ¿�GRG£YDWHĀ
����̽��3RÏHW�LQWHUQ¿FK�SUDFRYQ¯NRY��NWRU¯�VD�YHQXM¼�SRGSRUH�ULHģHQLDb���
����̽��0RQLWRULQJ�SUHY£G]N\b��3RÏW\�SRXŀLW¯�REMHNWRY�HYLGHQFLH��Y�LQ¿FK�NRQDQLDFK���YLDFHM�DNR�����
����̽��.RQWLQX£OQH�]OHSģRYDQLHb��1D�]£NODGH�SRŀLDGDYLHN�YHFQ¿FK�JDUDQWRY�DOHER�SRŀLDGDYLHN�QD�]PHQ\�V¼YLVLDFH�V�SUHY£G]NRX�MH�VSUDFRYDQ¿�5)&��NWRU¿�MH�Q£VOHGQH
Y�]P\VOH�LQWHUQ¿FK�SUHGSLVRY��9�65�ULHģHQ¿�D�]PHQD�MH�LPSOHPHQWRYDQ£��1LH�V¼�YģDN�]DYHGHQ«�V\VW«PRY«�ULHģHQLD�QD�SRGSRUX�,7,/�SURFHVRY�
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%L]QLV�DUFKLWHNW¼UD�MH�QDVWDYHQ£�WDN��DE\�SRNU\OD�SURFHV\�ULDGHQLD�FHO«KR�ŀLYRWQ«KR�F\NOX�VSU£Y\�G£W��NGH�V¼�]GRNXPHQWRYDQ«�G£WRY«�ģWUXNW¼U\��SURFHV�WYRUE\�G£W�
ģWDWLVWLFN«�PHWRGROµJLH��DN�EROL�SRXŀLW«���G£WRY«�]GURMH��NRQWH[W�D�ÑDOģLH�DVSHNW\�PDQDŀPHQWX�G£W�
3R�RUJDQL]DÏQHM�VWU£QNH�EXG¼�Y�UR]VDKX�DNR�MX�GHILQXMH�VWUDWHJLFN£�SULRULWD�0DQDŀPHQW�¼GDMRY�D�VWUDWHJLFN£�SULRULWD�2WYRUHQ«�¼GDMH�
3RŀLDGDYN\�QD��UDG�YO£G\�65
��2UJDQL]DÏQH�VD�]DEH]SHÏ¯�REODVWL�PDQDŀPHQWX�¼GDMRY�̰�VWDQRYLD�VD�YODVWQ¯FL�G£W�D�G£WRY¯�NXU£WRUL�
��=DEH]SHÏ¯�VDb�D�]DYHGLH�ULDGHQLD�NYDOLW\�¼GDMRY�Y�U£PFL�PDQDŀ«UVN\FK�IXQNFL¯���
��%XG¼�VSOQHQ«�GHILQRYDQ«�NULW«UL£�G£WRYHM�NYDOLW\�SUH�VYRMH�VSUDFRY£YDQ«�¼GDMH��QD�]£NODGH�SRŀLDGDYLHN�FHQWU£OQHM�¼URYQH��
��%XGH�SUHELHKDħ�SUDYLGHOQ«�Y\KRGQRFRYDQLH�G£WRYHM�NYDOLW\�VSUDFRYDQ¿FK�¼GDMRY�
��3URDNW¯YQH�VD�EXG¼�RGVWUDĊRYDħ�SU¯SDGQ«�QHGRVWDWN\�Y�NYDOLWH�¼GDMRY�
��=DEH]SHÏ¯�VD�SURDNW¯YQH�KĀDGDQLH�SU¯ÏLQ�SU¯SDGQ¿FK�QHGRVWDWNRY�Y�G£WRYHM�NYDOLWH�D�HOLPLQXMH�LFK�Y¿VN\W�
2EODVħ�SU¯VWXSX�N�¼GDMRP��VXEMHNW\�P¶ŀX�SULVWXSRYDħ�N�¼GDMRP��NWRU«�R�QHM�YHUHMQ£�VSU£YD�HYLGXMH�
��EXGH�N�GLVSR]¯FLL�SUHKĀDG�YģHWN¿FK�G£WRY¿FK�REMHNWRY��NWRU«�VD�W¿NDM¼�VXEMHNWX�QD�MHGQRP�PLHVWH�D�EXGH�]DEH]SHÏHQ¿�SU¯VWXS�N�LFK�REVDKX�
��R�NDŀGRP�G£WRYRP�REMHNWH�EXGH�PRŀQ«�]LVWLħ�DNR�V�Q¯P�EROR�PDQLSXORYDQ«��G£WXP�Y]QLNX��KLVWµULD�PRGLILN£FL¯��NWR�]�YHUHMQHM�VSU£Y\�N�REMHNWX�SULVWXSRYDO�D
SUHÏR��
��NDŀG«PX�G£WRY«PX�REMHNWX�EXGH�PRŀQ«�QDVWDYLħ�¼URYHĊ�]GLHODWHĀQRVWL�SRGĀD�]DUDGHQLD�GDQ«KR�REMHNWX��]�KĀDGLVND�PRŀQRVWL�SU¯VWXSX�N�¼GDMRP�D�LFK�ÑDOģLHKR
SRXŀLWLD�SUH�NRQNU«WQX�LQģWLW¼FLX�YHUHMQHM�VSU£Y\�DOHER�PLPR�YHUHMQHM�VSU£Y\��
��1RY«�¼GDMH�EXG¼�YHUHMQHM�VSU£YH�SRVN\WRYDQ«�OHQ�UD]��QLH�NDŀGHM�LQģWLW¼FLL�VDPRVWDWQH
b
b
#�ǡ�<CXGFGPKG�U[UVGOCVKEMȌJQ�OCPCʓOGPVW�ȚFCLQX�
TQNC�FȄVQXȌJQ�MWTȄVQTC�

����̽��1DVWDYHQLH�SURFHVRY�VSU£Y\�G£W
9\NRQ£�V�SUYRWQ£�NDWDORJL]£FLD�G£WRY¿FK�SUYNRY�Y�RUJDQL]£FLL��VWDQRYLD�VD�P¯ĀQLN\�D�RÏDN£YDQLD��6SUDFXMH�VD�DQDO¿]D�H[LVWXM¼FLFK�SURFHVRY�]�SRKĀDGX�G£WRY¿FK
REMHNWRY�HYLGHQFLH��G£WRY¿�DQDO\WLFL�D�G£WRY¿�NXU£WRU�Y�VSROXSU£FL�V�YODVWQ¯NPL�G£W��JHVWRU��QDYUKQ¼�DSOLN£FLX�SU¯VOXģQ¿FK�PHWRG¯N�D�]KRGQRWLD�SU¯SDGQ«�SO£QRYDQ«
]PHQ\�GR�EXG¼FQRVWL��DN�V¼�]Q£PH���=£URYHĊ�EXG¼�QDVWDYHQ«�NYDOLWDW¯YQH�NULW«UL£�D�SHULµG\�DNWXDOL]£FLH�DQDO¿]\�GR�EXG¼FQRVWL��%XG¼�Y\WYRUHQ«�WHPSODWH�̰
ģDEOµQ\�SUH�]EHU�G£W��6WDQRYHQ£�PHWRGLND�EXGH�SRSLVRYDħ�LQWHUDNW¯YQH�NDWDOµJ\�Ï¯VHOQ¯NRY��WULHG�SUYNRY��G£WRY¿FK�SUYNRY���VORYQ¯NRY��PHWDG£W�D�SDUDG£W��YU£WDQH
LGHQWLILN£FLH��UHIHUHQFLH��LFK�]GURMRY��3URFHV�EXGH�]DEH]SHÏHQ¿�GRG£YNRX�PHWRGLN\�DQDO¿]\�G£W��Y\WYRUHQ¯P�SUHVQ«KR�NDWDOµJX�REMHNWRY��HQW¯W��D�VWDQRYHQ¯P
KDUPRQRJUDPX�Y�U£PFL�SURMHNWX�V�XYHGHQ¯P�NRQNU«WQ\FK�GRGDQ¿FK�Y¿VWXSRY�D�LFK�P¯ĀQLNRY�

����̽��9\WYRUHQLH�RUJDQL]DÏQHM�]PHQ\�SUH�SRWUHE\�G£WRY«KR�NXU£WRUD
3R�RUJDQL]DÏQHM�VWU£QNH�EXG¼�Y�UR]VDKX�DNR�MX�GHILQXMH�VWUDWHJLFN£�SULRULWD�0DQDŀPHQW�¼GDMRY�D�VWUDWHJLFN£�SULRULWD�2WYRUHQ«�¼GDMH��SU¯ORKD�Ï����D�SU¯ORKD�Ï����
Y¿]Y\��]DEH]SHÏHQ«�QDVOHGRYQ«�SR]¯FLH��'£WRY¿�NXU£WRU��9ODVWQ¯N�¼GDMRY��'£WRY¿�ģSHFLDOLVWD��'£WRY¿�DUFKLWHNW��'£WRY¿�DQDO\WLN�
b
#��ȫKUVGPKG�ȚFCLQX�C�FQUKCJPWVKG�RQʓCFQXCPGL�MXCNKV[

����̽��ÎLVWHQLH�¼GDMRY�D�GRVLDKQXWLH�SRŀDGRYDQHM�NYDOLW\�G£W
9�U£PFL�DNWLYLW\�EXG¼�GHILQRYDQ«�YVWXSQ«�REMHNW\�HYLGHQFLH�]�LQ¿FK�LQIRUPDÏQ¿FK�V\VW«PRY��YRÏL�NWRU¿P�SUHEHKQH�UHIHUHQFRYDQLH��SULÏRP�WHQWR�]R]QDP�EXGH
¼SOQ¿�D�]£URYHĊ�EXGH�SRS¯VDQ«��DNR�ÏLVWHQLH�SUHEHKQH�

����̽��=DYHGHQLH�V\VWHPDWLFN«KR�PRQLWRULQJX�NYDOLW\�¼GDMRY�D�SUDYLGHOQ«�]YHUHMĊRYDQLH�NYDOLW\�¼GDMRY
9�SURMHNWH�EXGH�]DYHGHQ¿�V\VWHPDWLFN¿�PRQLWRULQJ�PLQLP£OQH���[�]D�URN�D�¼GDMH�DNR�EXG¼�¼GDMH�]YHUHMĊRYDQ«�QD�0(7$�,6�

����̽��=DYHGHQLH�SULQF¯SRY�PDQDŀPHQWX�NYDOLW\�NPHĊRY¿FK�¼GDMRY�D�Q£YUK�ULHģHQLD�NRQIOLNWRY�GR�EXG¼FQRVWL
0DQDŀPHQW�NYDOLW\�EXGH�UHDOL]RYDQ¿�'£WRY¿P�NXU£WRURP�QD�]£NODGH�VFKY£OHQHM�PHWRGLN\��NWRU£�Y]QLNQH�SRÏDV�SURMHNWX��%XGH�SULMDW£�DNR�]£Y¦]Q£�SUH�8965
IRUPRX�LQWHUQHM�VPHUQLFH��Y�NWRUHM�EXG¼�SRS¯VDQ«�]RGSRYHGQRVWL�D�UROH�
b
#��4GCNK\ȄEKC�FȄVQXGL�KPVGITȄEKG�PC�EGPVTȄNPW�RNCVHQTOW

����̽��5HDOL]RYDQLH�G£WRYHM�LQWHJU£FLH�QD�FHQWU£OQX�SODWIRUPX
9\WYRUHQLH�FHQWU£OQHM�]EHUQLFH�QD�LQWHJU£FLX��SRGS¯VDQLH�LQWHJUDÏQHM�GRNXPHQW£FLH��]UHDOL]RYDQLH�WHFKQRORJLFN«KR�VLHħRY«KR�SUHSRMHQLD��WHVWRYDQLH�D�UHDOL]£FLD
Y¿PHQ\�G£W�

����̽��'HILQRYDQLH�NĀ¼ÏRY¿FK�REMHNWRY�HYLGHQFLH�SUH�LQWHJU£FLX
9�UROH�SRVN\WRYDWHĀD�EXG¼�SRVN\WRYDQ«�QDVOHGRYQ«�¼GDMH��=DVDGQXWLD�YO£G\�65��8]QHVHQLD�YO£G\�65���ORK\�]�X]QHVHQ¯�YO£G\�65��3OQHQLH�¼ORK�]�X]QHVHQ¯�YO£G\�65�
0HQRYDQLD�YO£G\�65��3O£Q�Y]GHO£YDQLD�$.�(Ģ,)��=POXY\�]b92��=POXY\�]b(.6��=POXY\�QD�SUHYRG�PDMHWNX�ģW£WX��=POXY\�QD�GRW£FLH�Ģ5��=POXY\�QD�GRW£FLH�PLPR�Ģ5�
,QIRUP£FLH�R�]YHUHMQHQ¯�]PO¼Y��.RQWUDNW\��3URMHNW\�]�YHUHMQ¿FK�]GURMRY�
b
#��8[JNȄUGPKG�TGHGTGPȬPȝEJ�ȚFCLQX

����̽��'HILQRYDQLH�SRVWXSRY�SUH�Y\KODVRYDQLH�UHIHUHQÏQ¿FK�¼GDMRY
����̽��'HILQRYDQLH�UHIHUHQÏQ¿FK�¼GDMRY�̰�SULVSHQLH�N���NU£W�DbGRVħ
2EMHNW\�HYLGHQFLH��NWRU«�SULVSHM¼�N���NU£W�D�GRVħ�V¼�QDVOHGRYQ«���ORK\�]�X]QHVHQ¯�YO£G\�65��3OQHQLH�¼ORK�]�X]QHVHQ¯�YO£G\�65��0HQRYDQLD�YO£G\�65��=POXY\�]b92�
=POXY\�]b(.6��=POXY\�QD�SUHYRG�PDMHWNX�ģW£WX��=POXY\�QD�GRW£FLH�Ģ5��=POXY\�QD�GRW£FLH�PLPR�Ģ5��,QIRUP£FLH�Rb]POXY£FK��.RQWUDNW\��3URMHNW\�]�YHUHMQ¿FK
]GURMRY�

����̽��+DUPRQRJUDP�Y\KODVRYDQLD�UHIHUHQÏQ¿FK�¼GDMRY
1D�]£NODGH�GRKRG\�V�8339,,�Y�]P\VOH�SO£QX�]YHUHMĊRYDQLD�UHIHUHQÏQ¿FK�UHJLVWURY�
b
#��ǿRTCXC�KPVGTPȝEJ�RTQEGUQX�PC�\ȄMNCFG�X[WʓKVKC�MQP\WOQXCPȝEJ�TGHGTGPȬPȝEJ�ȚFCLQX

����̽��,GHQWLILNRYDQLH�DJHQG��NWRU«�EXG¼�]MHGQRGXģHQ«
=YHUHMĊRYDQLH�]PO¼Y�Yb&5=��=YHUHMĊRYDQLH�SURMHNWRY�Yb&53��=YHUHMĊRYDQLH�Y¿URÏQ¿FK�VSU£Y�D�WHUP¯QRY�RGSRÏWRY��6OHGRYDQLH�¼ORK�D�SOQHQLD�¼ORK�]�X]QHVHQ¯�YO£G\

�]���ĿLDGRVħ�R�SRVN\WQXWLH�QHQ£YUDWQ«KR�ILQDQÏQ«KR�SU¯VSHYNX �
����������������



65��=MHGQRGXģHQLH�UHJLVWU£FLH�SUL�SRYLQQRP�]YHUHMĊRYDQ¯��=MHGQRGXģHQLH�LQWHJU£FL¯�PHG]L�,696

����̽��,GHQWLILNRYDQLH�REMHNWRY�HYLGHQFLH�]�LQ¿FK�,6
-HGQ£�VD�RbWLHWR�REMHNW\�HYLGHQFLH��,GHQWLWD�SU£YQLFN¿FK�RV¶E��532���,GHQWLWD�I\]LFN¿FK�RV¶E��5)2���.DUWD�¼ÏDVWQ¯ND�SURMHNWX��,706������

����̽��'HILQRYDQLH�SURFHVX�NRQ]XPRYDQLD�¼GDMRY�SUH���NU£W�D�GRVħ�SUH�DJHQG\��NWRU«�EXG¼�]MHGQRGXģHQ«
9�U£PFL�SURFHVX�]£SLVX�GR�HYLGHQFLH�&HQWU£OQHKR�UHJLVWUD�]PO¼Y�QHEXGH�SRWUHEQ«�Y\SOĊRYDħ�¼GDMH�R�I\]LFN¿FK�RVRE£FK�D�SU£YQLFN¿FK�RVRE£FK�Y�PHWDG£WDFK��DOH
SR�]DGDQ¯�LGHQWLILN£WRUD�EXGH�NRPSOHWQ£�HQWLWD�DXWRPDWL]RYDQH�GRWLDKQXW£�GR�HYLGHQFLH��=£URYHĊ�EXGH�SUDYLGHOQH�ULHģHQ£�DXWRPDWL]RYDQ£�DNWXDOL]£FLD�]PLHQ�
=DPHVWQDQFL��NWRU¯�]DEH]SHÏXM¼�¼ORK\�V¼YLVLDFH�V�ULDGHQ¯P�2SHUDÏQ«KR�SURJUDPX�7HFKQLFN£�SRPRF��QHEXG¼�PXVLHħ�GXSOLFLWQH�QDKU£YDħ�¼GDMH�R�SURMHNWRFK�GR
HYLGHQFLH�¼ORK��DOH�WLHWR�EXG¼�DXWRPDWLFN\�GRWLDKQXW«�]R�V\VW«PX�,706�������=£URYHĊ�EXGH�SUDYLGHOQH�ULHģHQ£�DXWRPDWL]RYDQ£�DNWXDOL]£FLD�]PLHQ�
6XEMHNW\�YHUHMQHM�VSU£Y\�QD�]£NODGH�OHJLVODW¯Y\�PDM¼�SRYLQQRVħ�XYHUHMĊRYDħ�¼GDMH�Y�&HQWU£OQRP�UHJLVWUL�SURMHNWRY��SULÏRP�QD�]£NODGH�NRQ]XPRYDQ¿FK�¼GDMRY
QHEXG¼�PXVLHħ�WLHWR�¼GDMH�Y\SOĊRYDħ��DOH�EXG¼�SR�]DGDQ¯�LGHQWLILN£WRUD�GRWLDKQXW£�NRPSOHWQ£�HQWLWD�DXWRPDWL]RYDQH�]�UHIHUHQÏQ«KR�UHJLVWUD��=£URYHĊ�EXGH
SUDYLGHOQH�ULHģHQ£�DXWRPDWL]RYDQ£�DNWXDOL]£FLD�]PLHQ�
#��#WVQOCVK\QXCPȌ�RWDNKMQXCPKG�QVXQTGPȝEJ�ȚFCLQX

����̽��$QDO¿]D�¼GDMRY�]�SRKĀDGX�23(1�'$7$
.Ā¼ÏRY«�¼GDMH�EXG¼�SUDYLGHOQH�SXEOLNRYDQ«�YR�IRUPH�RWYRUHQ¿FK�¼GDMRY��9ģHWN\�GDWDVHW\�EXG¼�UHJLVWURYDQ«�Y�FHQWU£OQRP�NDWDOµJX�RWYRUHQ¿FK�¼GDMRY�QD�GDWD�
JRY�VN��SULRULWQ«�GDWDVHW\�V¼��3OQHQLD�¼ORK�]�X]QHVHQ¯�YO£G\�65��8]DWYRUHQ«�]POXY\��3URMHNW\�]�YHUHMQ¿FK�]GURMRY
-HGQ£�VD�R�QDVOHGRYQ«�GDWDVHW\��=DVDGQXWLD�YO£G\�65��8]QHVHQLD�YO£G\�65���ORK\�]�X]QHVHQ¯�YO£G\�65��3O£Q�Y]GHO£YDQLD�$.�(Ģ,)��=POXY\�]b92��=POXY\�]b(.6�
=POXY\�QD�SUHYRG�PDMHWNX�ģW£WX��=POXY\�QD�GRW£FLH�Ģ5��=POXY\�QD�GRW£FLH�PLPR�Ģ5��,QIRUP£FLH�R�]YHUHMQHQ¯�]PO¼Y��.RQWUDNW\��9¿URÏQ«�VSU£Y\�D�WHUP¯QRY
RGSRÏWRY��3OQHQLH�¼ORK�]�X]QHVHQ¯�YO£G\�65��3URMHNW\�]�YHUHMQ¿FK�]GURMRY���ORK\��UDGX�YO£G\�65��0HQRYDQLD�YO£G\�65��(OHNWURQLFN«�NXU]\��0HQRYDQLD�YO£G\�65

����̽��'HILQRYDQLH�SURFHVX�WYRUE\���]PHQ\�¼GDMRY�QD�PLQ���
���RSW���

9�SURMHNWH�QLH�V¼�QDSO£QRYDQ«�DNWLYLW\��NWRU«�E\�PDOL�]DEH]SHÏLħ�NYDOLWX�¼URYQH��
��PD[LP£OQD�¼URYHĊ�MH��
��9�U£PFL�XGUŀDWHĀQRVWL�EXGH�8965�Y\Y¯MDħ�DNWLYLW\��NWRU«
EXG¼�VPHURYDħ�NX�]OHSģRYDQLX�NYDOLW\�G£W�D�SRVWXSQ«PX�SUHFKRGX�QD�¼URYHĊ��
�
b
#��2QUM[VPWVKG�ȚFCLQX�RTG�UNWʓDW�/QLG�FȄVC�
WOQʓPGPKG�OCPCʓOGPVW�QUQDPȝEJ�ȚFCLQX�

����̽��'HILQRYDQLH�GDWDVHWRY���¼GDMRY��NWRU«�V¼�UHOHYDQWQ«�SUH�0RMH�'£WD
5HOHYDQWQ«�G£WD�GRVWXSQ«�QD�FHQWU£OQHM�SODWIRUPH�LQWHJU£FLH�¼GDMRY�EXG¼�GRVWXSQ«�SUH�REÏDQRY�D�SRGQLNDWHĀRY�SURVWUHGQ¯FWYRP�VOXŀE\�0RMH�G£WD��3ULÏRP�FH]
SODWIRUPX�LQWHJU£FLH�¼GDMRY�EXG¼�PDħ�REÏDQLD�D�SRGQLNDWHOLD�SU¯VWXS�N�QDVOHGXM¼FLP�LQIRUP£FL£P�
LGHQWLILNDÏQ«�¼GDMH��NWRU«�D�W¿NDM¼�VD�VXEMHNWX�
¼GDMH�R�REMHNWRFK�HYLGHQFLH��NWRU«�VD�W¿NDM¼�VXEMHNWX�
¼GDMH�R�RVREQ¿FK�SUHIHUHQFL£FK�VXEMHNWX��Y�V¼YLVORVWL�V�SRXŀ¯YDQ¯P�HOHNWURQLFN¿FK�VOXŀLHE�D�LQWHUDNFLRX�V�YHUHMQRX�VSU£YRX��D�NRQWDNWQ«�¼GDMH�
WUDQVSDUHQWQ¿�SRKĀDG�QD�SU¯VWXS�N�¼GDMRP�VXEMHNWX��NWR�SULVWXSRYDO�N�¼GDMRP��]D�DN¿P�¼ÏHORP�D�NHG\��
9�U£PFL�WRKWR�SURMHNWX�VD�MHGQ£�R�QDVOHGRYQ«�¼GDMH��3O£Q�Y]GHO£YDQLD�$.�(Ģ,)��=POXY\�]b92��=POXY\�]b(.6��=POXY\�QD�SUHYRG�PDMHWNX�ģW£WX��=POXY\�QD�GRW£FLH
Ģ5��=POXY\�QD�GRW£FLH�PLPR�Ģ5��,QIRUP£FLH�R�]YHUHMQHQ¯�]PO¼Y��3URMHNW\�]�YHUHMQ¿FK�]GURMRY��0HQRYDQLD�YO£G\�65

����̽��1DVWDYHQLH�SURFHVRY�SUH�PDQDŀPHQW�RVREQ¿FK�¼GDMRY�D�GHILQRYDQLH�SURFHVRY�SUH�SRVN\WRYDQLH�W¿FKWR�¼GDMRY
'£WRY¿�NXU£WRU�QD�]£NODGH�]RGSRYHGQHM�RVRE\�]D�RFKUDQX�RVREQ¿FK�¼GDMRY�QD�8965�EXGH�]DEH]SHÏRYDħ�PDQDŀPHQW�SURFHVX�DNR�DM�SU¯VWXS\�N�QLP�D
SRVN\WRYDQLH�W¿FKWR�¼GDMRY��1D�8965�MH�LQWHUQ£�VPHUQLFD��NWRU£�EXGH�Y�U£PFL�SURMHNWX�DNWXDOL]RYDQ£�D�GRSOQHQ£�R�YģHWN\�UHOHYDQWQ«�SRŀLDGDYN\��NWRU«�Y\SO\Q¼�]
DQDO¿]\�Y�U£PFL�SURMHNWX�D�OHJLVODW¯YQ\FK�SRYLQQRVW¯��%XG¼�VWDQRYHQ«�NRQNU«WQH�UROH�D�]RGSRYHGQRVWL��3URFHV�EXGH�PLQLP£OQH��[�URÏQH�DXGLWRYDQ¿�D�Y�SU¯SDGH
SRWUHE\�UHYLGRYDQ¿�
b
#��<CXGFGPKG�PQXȌJQ�TGIKUVTC

����̽��'HILQRYDQLH�UHJLVWURY�D�SRSLV�SRXŀLWLD�UHJLVWURY�RQOLQH
3ULP£UQH�VD�MHGQ£�RbUHJLVWUH��,QIRUPDÏQ¿�V\VW«P�&HQWU£OQ\�UHJLVWHU�]PO¼Y��,QIRUPDÏQ¿�V\VW«P�VOHGRYDQLD�¼ORK�]�X]QHVHQ¯�YO£G\�65��,QIRUPDÏQ¿�V\VW«P�&HQWU£OQ\
UHJLVWHU�SURMHNWRY��,QIRUPDÏQ¿�V\VW«P�FHQWU£OQ\�SO£Q�Y]GHO£YDQLD

����̽��1DVWDYHQLH�SURFHVRY�Y�REODVWL�UHJLVWURY
9�QDVWDYHQLD�SURFHVRY�PDQDŀPHQWX�G£W�EXG¼�SUH�VSU£YX�NDŀG«KR�UHIHUHQÏQ«KR�UHJLVWUD�VWDQRYHQ¿�YHFQ¿�JDUDQW�D�EL]QLV�YODVWQ¯N��'RKOLDGDħ�QDG�GRGUŀLDYDQ¯P
SURFHVX�EXGH�'£WRY¿�NXU£WRU��3HULRGLFN\�EXGH�Y\KRGQRFRYDQ£�NYDOLWD�¼GDMRY�Y�UHI��UHJLVWUL�D�¼GDMH�EXG¼�SXEOLNRYDQ«��3ULHEHŀQH�Y�U£PFL�XGUŀDWHĀQRVWL�EXG¼
SUHELHKDħ�SURFHV\�QHXVW£OHKR�]OHSģRYDQLD�NYDOLW\�¼GDMRY�
b
#��4GCNK\ȄEKC�KPVGTPGL�KPVGITȄEKG�C�MQPUQNKFȄEKG�ȚFCLQX

����̽��=DEH]SHÏHQLH�LQWHJU£FLH�LQIRUPDÏQ¿FK�V\VW«PRY�QD�NRPSRQHQW�G£WRYHM�LQWHJU£FLH
%XGH�Y\WYRUHQ£�DQDO¿]D�SRWULHE�D�SRŀLDGDYLHN�QD�G£WRY¼�Y¿PHQX��1D�]£NODGH�WRKR�EXG¼�VWDQRYHQ«�LQWHJUDÏQ«�Y¦]E\�D�GRVWXSQ«�PRŀQRVWL�UHDOL]£FLH��9\WYRUHQ£
EXGH�FHQWU£OQD�LQWHJUDÏQ£�SODWIRUPD��NWRU£�EXGH�]DEH]SHÏRYDħ�SUHSRMHQLH�LQWHJURYDQ«KR�LQIRUPDÏQ«KR�V\VW«PX�8965�QD�YģHWN\�RVWDWQ«�LQWHUQ«�DNR�DM�H[WHUQ«
V\VW«P\��9\EXGRYDQ«�LQWHJUDÏQ«�$3,�EXG¼�SRVN\WRYDħ�ģWDQGDUGQ«�VOXŀE\��NWRU«�EXG¼�]GRNXPHQWRYDQ«�Y�LQWHJUDÏQ¿FK�PDQX£ORFK
b
3URFHV\�SUH�ŀLYRWQ¿bF\NOXV�¼GDMRY
2NȄPQXCPKG���-HGQ£�VD�R�QDVWDYHQLH�SURFHVRY�SO£QRYDQLD�QD�¼URYQL�LQģWLW¼FLH
��9\NRQ£�V�SUYRWQ£�NDWDORJL]£FLD�G£WRY¿FK�SUYNRY�Y�RUJDQL]£FLL��VWDQRYLD�VD�P¯ĀQLN\�D�RÏDN£YDQLD�
��6SUDFXMH�VD�DQDO¿]D�H[LVWXM¼FLFK�SURFHVRY�]�SRKĀDGX�G£WRY¿FK�REMHNWRY�HYLGHQFLH��G£WRY¿�DQDO\WLFL�D�G£WRY¿�NXU£WRU�Y�VSROXSU£FL�V�YODVWQ¯NPL�G£W��JHVWRU�
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SRSLVPL�REMHNWRY��ŀLDGRVWL�R�VSU¯VWXSQHQLH��V¼KODV�YODVWQ¯ND�D�SRG���9\WYRUHQ«�EXG¼�SURFHV\�SUH�SUDYLGHOQ«�PRQLWRURYDQLH�SRXŀ¯YDQLD�MHGQRWOLY¿FK�REMHNWRY�D
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��'£WD�EXG¼�SRGĀD�SRWULHE�D�RSU£YQHQ¯�SRXŀ¯YDWHĀRY�SRVN\WRYDQ«����'£WRY¿�NXU£WRU�QD�]£NODGH�Y¿VWXSRY�]R�]EHUX�¼GDMRY�D�SU¯SDGQH�QHVN¶U�Y�U£PFL�GRVWXSQHM
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3UH�NDŀG¿�W\S�G£WRY«KR�REMHNWX�̰�ÏL�Xŀ�YVWXSQ«KR�DOHER�Y¿VWXSQ«KR��EXGH�QDVWDYHQ¿�YDOLG£WRU�V�NRQWURONRX��NWRU£�EXGH�LQGLNRYDħ�SUREO«P���%XGH�]DEH]SHÏRYDħ
G£WRY¿�NXU£WRU�Y�VSROXSU£FL�V�SUHY£G]NRX�,6
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ɵRGEKCNKUVC�RTG�DG\RGȬPQUɼ�+6

ȫNQXGMQFGɟ �� �ǡ�������Ż ��ǡ�������Ż

��������#�����#PCNȝ\C�C�FK\CLP���&ȄVQXȝ
CTEJKVGMV���+6�UGPKQT

ȫNQXGMQFGɟ �� �������Ż �ǡ�������Ż

*NCXPȌ�CMVKXKV[�RTQLGMVW� ������<�����������$QDO¿]D�D�GL]DMQ�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���=DYHGHQLH
PDQDŀPHQWX�RVREQ¿FK�¼GDMRY�D�SRVN\WQXWLH�¼GDMRY�SUH�VOXŀEX�̺PRMH�G£WD̸

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

5MWRKPC�XȝFCXMW� ������������0]GRY«�Y¿GDYN\ ��b�������͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������#�����+ORNGOGPVȄEKC���&ȄVQXȝ
MWTȄVQT���+6�UGPKQT

1UQDQJQFKPC �ǡ��� ������Ż ��ǡ�������Ż

��������#�����+ORNGOGPVȄEKC���8NCUVPȐM
ȚFCLQX���+6�UGPKQT

1UQDQJQFKPC ��� ������Ż ��ǡ�������Ż

5MWRKPC�XȝFCXMW� ������������6RIWY«U ���b�������͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������#�����+ORNGOGPVȄEKC���&ȄVQXȝ
CPCN[VKM���+6�UGPKQT

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

��������#�����+ORNGOGPVȄEKC���&ȄVQXȝ
CTEJKVGMV���+6�UGPKQT

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

��������#�����+ORNGOGPVȄEKC���&ȄVQXȝ
ɶRGEKCNKUVC���+6�UGPKQT

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

��������#�����+ORNGOGPVȄEKC���1FDQTPȐM
RTG�+6�FQJɗCF��3WCNKV[�#UUWTCPEG

ȫNQXGMQFGɟ ��� �������Ż ���ǡ�������Ż

*NCXPȌ�CMVKXKV[�RTQLGMVW� ������<�����������,PSOHPHQW£FLD�ULHģHQLD�RNUHP�LQWHJU£FLH���$���=DYHGHQLH
V\VWHPDWLFN«KR�PDQDŀPHQWX�¼GDMRY�D�Y\SUDFRYDQLH�DQDO\WLFN¿FK�PDWHUL£ORY

���b�������͍

1RTȄXPGPȝ�XȝFCXQM

5MWRKPC�XȝFCXMW� ������������6RIWY«U ��b�������͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������#�����+ORNGOGPVȄEKC���+6
CPCN[VKM

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

��������#�����+ORNGOGPVȄEKC���&ȄVQXȝ
CPCN[VKM���+6�UGPKQT

ȫNQXGMQFGɟ �� �������Ż �ǡ�������Ż

��������#�����+ORNGOGPVȄEKC���&ȄVQXȝ
ɶRGEKCNKUVC���+6�UGPKQT

ȫNQXGMQFGɟ �� �������Ż �ǡ�������Ż

*NCXPȌ�CMVKXKV[�RTQLGMVW� ������<�����������,PSOHPHQW£FLD�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���$XWRPDWL]RYDQ«
SXEOLNRYDQLH�RWYRUHQ¿FK�¼GDMRY

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

�]���ĿLDGRVħ�R�SRVN\WQXWLH�QHQ£YUDWQ«KR�ILQDQÏQ«KR�SU¯VSHYNX ��
����������������



5MWRKPC�XȝFCXMW� ������������6RIWY«U ��b�������͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������#�����+ORNGOGPVȄEKC���+6
CPCN[VKM

ȫNQXGMQFGɟ � �������Ż �ǡ�������Ż

��������#�����+ORNGOGPVȄEKC���&ȄVQXȝ
CPCN[VKM���+6�UGPKQT

ȫNQXGMQFGɟ � �������Ż �ǡ�������Ż

��������#�����+ORNGOGPVȄEKC���&ȄVQXȝ
ɶRGEKCNKUVC���+6�UGPKQT

ȫNQXGMQFGɟ �� �������Ż �ǡ�������Ż

*NCXPȌ�CMVKXKV[�RTQLGMVW� ������<�����������,PSOHPHQW£FLD�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���=DYHGHQLH
PDQDŀPHQWX�RVREQ¿FK�¼GDMRY�D�SRVN\WQXWLH�¼GDMRY�SUH�VOXŀEX�̺PRMH�G£WD̸

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

5MWRKPC�XȝFCXMW� ������������6RIWY«U ��b�������͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������#�����0CUCFGPKG���&ȄVQXȝ
ɶRGEKCNKUVC���+6�UGPKQT

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

��������#�����0CUCFGPKG���ɵRGEKCNKUVC
RTG�FCVCDȄ\[

ȫNQXGMQFGɟ � �������Ż �ǡ�������Ż

*NCXPȌ�CMVKXKV[�RTQLGMVW� ������<�����������1DVDGHQLH�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���$XWRPDWL]RYDQ«
SXEOLNRYDQLH�RWYRUHQ¿FK�¼GDMRY

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

5MWRKPC�XȝFCXMW� ������������6RIWY«U ��b�������͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������#�����0CUCFGPKG���&ȄVQXȝ
ɶRGEKCNKUVC���+6�UGPKQT

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

��������#�����0CUCFGPKG���ɵRGEKCNKUVC
RTG�FCVCDȄ\[

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

*NCXPȌ�CMVKXKV[�RTQLGMVW� ������<�����������1DVDGHQLH�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���=DYHGHQLH
PDQDŀPHQWX�RVREQ¿FK�¼GDMRY�D�SRVN\WQXWLH�¼GDMRY�SUH�VOXŀEX�̺PRMH�G£WD̸

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

5MWRKPC�XȝFCXMW� ������������6RIWY«U ��b�������͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������#�����6GUVQXCPKG���+6���+5
MQP\WNVCPV�
PCRT��5#2�

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

*NCXPȌ�CMVKXKV[�RTQLGMVW� ������<�����������7HVWRYDQLH�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���$XWRPDWL]RYDQ«
SXEOLNRYDQLH�RWYRUHQ¿FK�¼GDMRY

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

5MWRKPC�XȝFCXMW� �������������6RIWY«U ��b�������͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ���������#�����6GUVQXCPKG���+6���+5
MQP\WNVCPV�
PCRT��5#2�

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

*NCXPȌ�CMVKXKV[�RTQLGMVW� �������<�����������7HVWRYDQLH�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���=DYHGHQLH
PDQDŀPHQWX�RVREQ¿FK�¼GDMRY�D�SRVN\WQXWLH�¼GDMRY�SUH�VOXŀEX�̺PRMH�G£WD̸

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

����������������8PRŀQHQLH�PRGHUQL]£FLH�D�UDFLRQDOL]£FLH�YHUHMQHM�VSU£Y\�,.7
SURVWULHGNDPL

-QPMTȌVP[�EKGɗ� �b���b�������͍

%GNMQXȄ�XȝɶMC�QRTȄXPGPȝEJ�XȝFCXMQX

6[R�CMVKXKV[� ��������������-��0RGHUQL]£FLD�IXQJRYDQLD�96�SUL�Y¿NRQH�DJHQG\�SURVWUHGQ¯FWYRP�,.7 �b���b�������͍

�]���ĿLDGRVħ�R�SRVN\WQXWLH�QHQ£YUDWQ«KR�ILQDQÏQ«KR�SU¯VSHYNX ��
����������������



5MWRKPC�XȝFCXMW� ������������6RIWY«U ��b�������͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������#�����#PCNȝ\C�C�FK\CLP���&ȄVQXȝ
CPCN[VKM���+6�UGPKQT

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

��������#�����#PCNȝ\C�C�FK\CLP���&ȄVQXȝ
ɶRGEKCNKUVC���+6�UGPKQT

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

*NCXPȌ�CMVKXKV[�RTQLGMVW� ������<�����������$QDO¿]D�D�GL]DMQ�ULHģHQLD�RNUHP�LQWHJU£FLH���$���ÎLVWHQLH�¼GDMRY�D
GRVLDKQXWLH�SRŀDGRYDQHM�NYDOLW\�G£W

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

5MWRKPC�XȝFCXMW� ������������6RIWY«U ��b�������͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������#�����#PCNȝ\C�C�FK\CLP���+6
CPCN[VKM

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

*NCXPȌ�CMVKXKV[�RTQLGMVW� ������<�����������$QDO¿]D�D�GL]DMQ�ULHģHQLD�̰��LQWHJU£FLD�QD�03,���$���5HDOL]£FLD�G£WRYHM
LQWHJU£FLH�QD�FHQWU£OQX�SODWIRUPX

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

5MWRKPC�XȝFCXMW� ������������6RIWY«U ��b�������͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������#�����#PCNȝ\C�C�FK\CLP���&ȄVQXȝ
ɶRGEKCNKUVC���+6�UGPKQT

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

��������#�����#PCNȝ\C�C�FK\CLP���+6
CPCN[VKM

ȫNQXGMQFGɟ �� �������Ż �ǡ�������Ż

*NCXPȌ�CMVKXKV[�RTQLGMVW� ������<�����������$QDO¿]D�D�GL]DMQ�ULHģHQLD�RNUHP�LQWHJU£FLH���$���9\KO£VHQLH
UHIHUHQÏQ¿FK�¼GDMRY

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

5MWRKPC�XȝFCXMW� ������������6RIWY«U ��b�������͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������#�����#PCNȝ\C�C�FK\CLP���+6
CPCN[VKM

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

*NCXPȌ�CMVKXKV[�RTQLGMVW� ������<�����������$QDO¿]D�D�GL]DMQ�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���9\XŀLWLH
NRQ]XPRYDQ¿FK�¼GDMRY

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

5MWRKPC�XȝFCXMW� ������������6RIWY«U ���b�������͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������#�����#PCNȝ\C�C�FK\CLP���+6
CPCN[VKM

ȫNQXGMQFGɟ ��� �������Ż ���ǡ�������Ż

��������#�����#PCNȝ\C�C�FK\CLP���&ȄVQXȝ
CPCN[VKM���+6�UGPKQT

ȫNQXGMQFGɟ ��� �������Ż ���ǡ�������Ż

*NCXPȌ�CMVKXKV[�RTQLGMVW� ������<�����������$QDO¿]D�D�GL]DMQ�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���=DYHGHQLH
UHJLVWUD�DOHER�HYLGHQFLH

���b�������͍

1RTȄXPGPȝ�XȝFCXQM

5MWRKPC�XȝFCXMW� ������������6RIWY«U ��b�������͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������#�����#PCNȝ\C�C�FK\CLP���+6
CPCN[VKM

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

��������#�����#PCNȝ\C�C�FK\CLP���&ȄVQXȝ
CPCN[VKM���+6�UGPKQT

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

*NCXPȌ�CMVKXKV[�RTQLGMVW� ������<�����������$QDO¿]D�D�GL]DMQ�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���,QWHUQ£
LQWHJU£FLD�D�NRQVROLG£FLD�¼GDMRY

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

�]���ĿLDGRVħ�R�SRVN\WQXWLH�QHQ£YUDWQ«KR�ILQDQÏQ«KR�SU¯VSHYNX ��
����������������



5MWRKPC�XȝFCXMW� ������������6RIWY«U ��b�������͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������#�����+ORNGOGPVȄEKC���&ȄVQXȝ
CPCN[VKM���+6�UGPKQT

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

��������#�����+ORNGOGPVȄEKC���&ȄVQXȝ
ɶRGEKCNKUVC���+6�UGPKQT

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

*NCXPȌ�CMVKXKV[�RTQLGMVW� ������<�����������,PSOHPHQW£FLD�ULHģHQLD�RNUHP�LQWHJU£FLH���$���ÎLVWHQLH�¼GDMRY�D
GRVLDKQXWLH�SRŀDGRYDQHM�NYDOLW\�G£W

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

5MWRKPC�XȝFCXMW� ������������6RIWY«U �b�������͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������#�����+ORNGOGPVȄEKC���+6���+5
MQP\WNVCPV�
PCRT��5#2�

ȫNQXGMQFGɟ �� �������Ż �ǡ�������Ż

*NCXPȌ�CMVKXKV[�RTQLGMVW� ������<�����������,PSOHPHQW£FLD�ULHģHQLD�̰��LQWHJU£FLD�QD�03,���$���5HDOL]£FLD�G£WRYHM
LQWHJU£FLH�QD�FHQWU£OQX�SODWIRUPX

�b�������͍

1RTȄXPGPȝ�XȝFCXQM

5MWRKPC�XȝFCXMW� ������������6RIWY«U ��b�������͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������#�����+ORNGOGPVȄEKC���&ȄVQXȝ
ɶRGEKCNKUVC���+6�UGPKQT

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

��������#�����+ORNGOGPVȄEKC���&ȄVQXȝ
CPCN[VKM���+6�UGPKQT

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

*NCXPȌ�CMVKXKV[�RTQLGMVW� ������<�����������,PSOHPHQW£FLD�ULHģHQLD�RNUHP�LQWHJU£FLH���$���9\KO£VHQLH
UHIHUHQÏQ¿FK�¼GDMRY

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

5MWRKPC�XȝFCXMW� �������������6RIWY«U ��b�������͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ���������#�����+ORNGOGPVȄEKC���&ȄVQXȝ
CPCN[VKM���+6�UGPKQT

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

���������#�����+ORNGOGPVȄEKC��
ɵRGEKCNKUVC�RTG�KPHTCɶVTWMVȚT[�*9
ɶRGEKCNKUVC

ȫNQXGMQFGɟ �� �������Ż �ǡ�������Ż

*NCXPȌ�CMVKXKV[�RTQLGMVW� �������<�����������,PSOHPHQW£FLD�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���9\XŀLWLH
NRQ]XPRYDQ¿FK�¼GDMRY

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

5MWRKPC�XȝFCXMW� �������������6RIWY«U ���b�������͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ���������#�����+ORNGOGPVȄEKC���&ȄVQXȝ
ɶRGEKCNKUVC���+6�UGPKQT

ȫNQXGMQFGɟ ��� �������Ż ���ǡ�������Ż

���������#�����+ORNGOGPVȄEKC���+6
RTQITCOȄVQT�XȝXQLȄT

ȫNQXGMQFGɟ ��� �������Ż ��ǡ�������Ż

���������#�����+ORNGOGPVȄEKC���+6
CTEJKVGMV

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

*NCXPȌ�CMVKXKV[�RTQLGMVW� �������<�����������,PSOHPHQW£FLD�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���=DYHGHQLH
UHJLVWUD�DOHER�HYLGHQFLH

���b�������͍

1RTȄXPGPȝ�XȝFCXQM

�]���ĿLDGRVħ�R�SRVN\WQXWLH�QHQ£YUDWQ«KR�ILQDQÏQ«KR�SU¯VSHYNX ��
����������������



5MWRKPC�XȝFCXMW� �������������6RIWY«U ���b�������͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ���������#�����+ORNGOGPVȄEKC���+6
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GRNXPHQW£FLH��DN�UHOHYDQWQ«����K\SHUWH[WRY¿�RGND]�QD�SO£Q�UR]YRMD�D��DOHER�SU¯VOXģQ¼
¼]HPQRSO£QRYDFLX�GRNXPHQW£FLX

VSROX�VR�ĿR1)3

3RGPLHQND�]£ND]X�YHGHQLD�Y¿NRQX�UR]KRGQXWLD�YRÏL�ŀLDGDWHĀRYL VSROX�VR�ĿR1)3

ĿLDGRVħ�R�1)3��WDE��Ï�����ÎHVWQ«�Y\KO£VHQLH�ŀLDGDWHĀD VSROX�VR�ĿR1)3

3RGPLHQND�SODWQHM�=POXY\�R�SDUWQHUVWYH VSROX�VR�ĿR1)3

=POXYD�R�SDUWQHUVWYH VSROX�VR�ĿR1)3

2UJDQL]DÏQ«�SRGPLHQN\ VSROX�VR�ĿR1)3

ĿLDGRVħ�R�1)3��WDE��Ï�����ÎHVWQ«�Y\KO£VHQLH�ŀLDGDWHĀD VSROX�VR�ĿR1)3

7HFKQRORJLFN«�SRGPLHQN\ VSROX�VR�ĿR1)3

ĿLDGRVħ�R�1)3��WDE��Ï�����ÎHVWQ«�Y\KO£VHQLH�ŀLDGDWHĀD VSROX�VR�ĿR1)3

,��3RGPLHQND�]DEH]SHÏHQLD�SULHEHŀQHM�DNWXDOL]£FLH�¼GDMRY�Y�&HQWU£OQRP�PHWDLQIRUPDÏQRP
V\VW«PH�YHUHMQHM�VSU£Y\�SRÏDV�LPSOHPHQW£FLH�SURMHNWX

VSROX�VR�ĿR1)3

ÎHVWQ«�Y\KO£VHQLH�ŀLDGDWHĀD���ĿLDGRVħ�R�1)3��WDE��Ï���� VSROX�VR�ĿR1)3

,��ÎDVRY£�RSU£YQHQRVħ�UHDOL]£FLH�SURMHNWX VSROX�VR�ĿR1)3

+DUPRQRJUDP�UHDOL]£FLH�DNWLY¯W���ĿLDGRVħ�R�1)3��WDE��Ï����� VSROX�VR�ĿR1)3

3RGPLHQND�SRYLQQ«KR�GHILQRYDQLD�PHUDWHĀQ¿FK�XND]RYDWHĀRY�SURMHNWX VSROX�VR�ĿR1)3

ĿLDGRVħ�R�1)3��WDE��Ï�������D����� VSROX�VR�ĿR1)3

0D[LP£OQD�D�PLQLP£OQD�Y¿ģND�SU¯VSHYNX VSROX�VR�ĿR1)3

ĿLDGRVħ�R�1)3��WDE��Ï�����5R]SRÏHW�SURMHNWX VSROX�VR�ĿR1)3

0Ȅ\QX�222��0Ȅ\QX�RTȐNQJ[��0Ȅ\QX�FQMWOGPVW 2TGFNQʓGPKG

�]���ĿLDGRVħ�R�SRVN\WQXWLH�QHQ£YUDWQ«KR�ILQDQÏQ«KR�SU¯VSHYNX ��
����������������



,��3RGPLHQND�RSU£YQHQRVWL�]�KĀDGLVND�V¼ODGX�V�SULQF¯SRP�̺]QHÏLVħRYDWHĀ�SODW¯̸ VSROX�VR�ĿR1)3

ÎHVWQ«�Y\KO£VHQLH�ŀLDGDWHĀD���ĿLDGRVħ�R�1)3��WDE��Ï���� VSROX�VR�ĿR1)3

+��3RGPLHQND�V¼ODGX�SURMHNWX�VR�]£NRQRP�Ï�����������=��]��R�HOHNWURQLFNHM�SRGREH�Y¿NRQX
S¶VREQRVWL�RUJ£QRY�YHUHMQHM�PRFL�D�R�]PHQH�D�GRSOQHQ¯�QLHNWRU¿FK�]£NRQRY��]£NRQ�R�H�
*RYHUQPHQWH�

VSROX�VR�ĿR1)3

ÎHVWQ«�Y\KO£VHQLH�ŀLDGDWHĀD���ĿLDGRVħ�R�1)3��WDE��Ï���� VSROX�VR�ĿR1)3

3RGPLHQND�V¼ODGX�SURMHNWX�V�SODWQ¿PL�ģWDQGDUGDPL�Y�]P\VOH�]£NRQD�Ï����������=��]��R
LQIRUPDÏQ¿FK�WHFKQROµJL£FK�YR�YHUHMQHM�VSU£YH�D�R�]PHQH�D�GRSOQHQ¯�QLHNWRU¿FK�]£NRQRY

VSROX�VR�ĿR1)3

ĿLDGRVħ�R�1)3��WDE��Ï�����ÎHVWQ«�Y\KO£VHQLH�ŀLDGDWHĀD VSROX�VR�ĿR1)3

3RGPLHQND�QHSRUXģHQLD�]£ND]X�QHOHJ£OQHKR�]DPHVWQ£YDQLD�ģW£WQHKR�SU¯VOXģQ¯ND�WUHWHM�NUDMLQ\
]D�REGRELH���URNRY�SUHGFK£G]DM¼FLFK�SRGDQLX�ĿLDGRVWL�R�1)3

VSROX�VR�ĿR1)3

ĿLDGRVħ�R�1)3��WDE��Ï�����ÎHVWQ«�Y\KO£VHQLH�ŀLDGDWHĀD VSROX�VR�ĿR1)3

3RGPLHQN\�W¿NDM¼FH�VD�ģW£WQHM�SRPRFL�D�Y\SO¿YDM¼FH�]R�VFK«P�ģW£WQHM�SRPRFL�SRPRFL�GH
PLQLPLV

VSROX�VR�ĿR1)3

7HVW�ģW£WQHM�SRPRFL VSROX�VR�ĿR1)3

SU¯ORKD�Ï����B7HVW�ģW£WQHM�SRPRFL�SGI

UHOHYDQWQ«�GRNXPHQW\�GHILQRYDQ«�Y�WHVWH�ģW£WQHM�SRPRFL� VSROX�VR�ĿR1)3

3RGPLHQND�VSOQHQLD�KRGQRWLDFLFK�NULW«UL¯ VSROX�VR�ĿR1)3

)RUPXO£U�ĿR1)3 VSROX�VR�ĿR1)3

3RGPLHQND��ŀH�Y¿GDYN\�SURMHNWX�V¼�RSU£YQHQ«�D�Q£URNRYDQ£�Y¿ģND�Y¿GDYNRY�MH�RSU£YQHQ£�QD
ILQDQFRYDQLH�]�23,,

VSROX�VR�ĿR1)3

$QDO¿]D�Q£NODGRY�D�SU¯QRVRY���&RVW�%HQHILW�$QDO\VLV��&%$���DN�UHOHYDQWQ«��D�$QDO¿]D
FHONRY¿FK�Q£NODGRY�QD�YODVWQ¯FWYR�̰�7RWDO�&RVW�RI�2ZQHUVKLS��7&2�

VSROX�VR�ĿR1)3

08�8965�23,,�8VPHUQHQLH�N�&%$�$JHQGRYH�,6�����Y���[OV[

5R]SRÏHW�SURMHNWX VSROX�VR�ĿR1)3

ĿLDGRVħ�R�1)3��WDE��Ï���� VSROX�VR�ĿR1)3

3RGPLHQND�V¼ODGX�ģW¼GLH�XVNXWRÏQLWHĀQRVWL�V�1£URGQRX�NRQFHSFLRX�LQIRUPDWL]£FLH�YHUHMQHM
VSU£Y\�D�PLQLP£OQ\PL�REVDKRY¿PL�D�IRUP£OQ\PL�Q£OHŀLWRVħDPL�GHILQRYDQ¿PL�Y�3U¯ORKH�Ï����
Y¿]Y\

VSROX�VR�ĿR1)3

3U¯ORKD�ĿLDGRVWL�R�1)3���6WDQRYLVNR�RG��339,,��6,796� VSROX�VR�ĿR1)3

6XKODVQHBVWDQRYLVNRBVXB����SGI

3U¯ORKD�ĿLDGRVħ�R�1)3���VFKY£OHQ£�ģW¼GLD�XVNXWRÏQLWHĀQRVWL VSROX�VR�ĿR1)3

08�8965�23,,�8VPHUQHQLH�N�&%$�$JHQGRYH�,6�����Y���[OV[

3ULORKDB��BY\]Y\B'DWRYD�VWUXNWXUD�SURMHNWX�8965�Y�����8339,,�[OV[

SU¯ORK\�N�Ģ8�SGI

ģW¼GLD�XVNXWRÏQLWHĀQRVWL�SGI

3RGPLHQND��ŀH�ŀLDGDWHĀ�QHXNRQÏLO�I\]LFN¼�UHDOL]£FLX�KODYQ¿FK�DNWLY¯W�SURMHNWX�SUHG�SUHGORŀHQ¯P
ĿLDGRVWL�R�1)3

VSROX�VR�ĿR1)3

ĿLDGRVħ�R�1)3��WDE��Ï����D�Ï����� VSROX�VR�ĿR1)3

3RGPLHQND��ŀH�KODYQ«�DNWLYLW\�SURMHNWX�V¼�YR�YHFQRP�V¼ODGH�V�RSU£YQHQ¿PL�DNWLYLWDPL�23,, VSROX�VR�ĿR1)3

ĿLDGRVħ�R�1)3��WDE��Ï����D�Ï���� VSROX�VR�ĿR1)3

3RGPLHQND�QHSRUXģHQLD�]£ND]X�QHOHJ£OQHKR�]DPHVWQ£YDQLD�ģW£WQHKR�SU¯VOXģQ¯ND�WUHWHM�NUDMLQ\
]D�REGRELH���URNRY�SUHGFK£G]DM¼FLFK�SRGDQLX�ĿLDGRVWL�R�1)3

VSROX�VR�ĿR1)3

6¼KUQQ«�ÏHVWQ«�Y\KO£VHQLH�SDUWQHUD��SU¯ORKD�Ï�����Y¿]Y\� VSROX�VR�ĿR1)3

3RGPLHQND�VFKY£OHQHM�.RQFHSFLH�UR]YRMD�LQIRUPDÏQ¿FK�V\VW«PRY�YHUHMQHM�VSU£Y\
�SURVWUHGQ¯FWYRP�0HWD�,6���UHOHYDQWQ«�SUH�SDUWQHURY�QD�NWRU¿FK�VD�Y]ħDKXMH�]£NRQ�Ï���������
=��]���

VSROX�VR�ĿR1)3

.5,6��0(7$�,6� VSROX�VR�ĿR1)3

3DUWQHU��NWRU¿P�MH�32��QHP£�SU£YRSODWQ¿P�UR]VXGNRP�XORŀHQ¿�WUHVW�]£ND]X�SULM¯PDħ�GRW£FLH
DOHER�VXEYHQFLH��WUHVW�]£ND]X�SULM¯PDħ�SRPRF�D�SRGSRUX�SRVN\��]�IRQGRY�(��DOHER�WUHVW�]£ND]X
¼ÏDVWL�YR�92�SRGĀD�RVRELWQ«KR�SUHGSLVX

VSROX�VR�ĿR1)3

�]���ĿLDGRVħ�R�SRVN\WQXWLH�QHQ£YUDWQ«KR�ILQDQÏQ«KR�SU¯VSHYNX ��
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6¼KUQQ«�ÏHVWQ«�Y\KO£VHQLH�SDUWQHUD��SU¯ORKD�Ï�����Y¿]Y\� VSROX�VR�ĿR1)3

3RGPLHQND�ILQDQÏQHM�VS¶VRELORVWL�SDUWQHUD�QD�VSROXILQDQFRYDQLD�SURMHNWX VSROX�VR�ĿR1)3

'RNXPHQW\�SUHXND]XM¼FH�ILQDQÏQ¼�VS¶VRELORVħ�VSROXILQDQFRYDQLD�SURMHNWX�SDUWQHURP VSROX�VR�ĿR1)3

6¼KUQQ«�ÏHVWQ«�Y\KO£VHQLH�SDUWQHUD��SU¯ORKD�Ï�����Y¿]Y\� VSROX�VR�ĿR1)3

3RGPLHQND��ŀH�SDUWQHU�QLH�MH�SRGQLNRP�Y�ħDŀNRVWLDFK VSROX�VR�ĿR1)3

7HVW�SRGQLNX�Y�ħDŀNRVWLDFK��SU¯ORKD�Ï����Y¿]Y\� VSROX�VR�ĿR1)3

�GDMH�]�¼ÏWRYQHM�]£YLHUN\ VSROX�VR�ĿR1)3

3RGPLHQND�]£ND]X�YHGHQLD�Y¿NRQX�UR]KRGQXWLD�YRÏL�SDUWQHURYL VSROX�VR�ĿR1)3

6¼KUQQ«�ÏHVWQ«�Y\KO£VHQLH�SDUWQHUD��SU¯ORKD�Ï�����Y¿]Y\� VSROX�VR�ĿR1)3

3RGPLHQND��ŀH�YRÏL�SDUWQHURYL�QLH�MH�YHGHQ«�NRQNXU]Q«�NRQDQLH��UHģWUXNWXUDOL]DÏQ«�NRQDQLH��QLH
MH�Y�NRQNXU]H�DOHER�Y�UHģWUXNWXUDOL]£FLL

VSROX�VR�ĿR1)3

6¼KUQQ«�ÏHVWQ«�Y\KO£VHQLH�SDUWQHUD��SU¯ORKD�Ï�����Y¿]Y\� VSROX�VR�ĿR1)3

3RGPLHQND�QHE\ħ�GOŀQ¯NRP�QD�VRFL£OQRP�SRLVWHQ¯ VSROX�VR�ĿR1)3

6¼KUQQ«�ÏHVWQ«�Y\KO£VHQLH�SDUWQHUD��SU¯ORKD�Ï�����Y¿]Y\� VSROX�VR�ĿR1)3

3RGPLHQND�QHE\ħ�GOŀQ¯NRP�SRLVWQ«KR�QD�]GUDYRWQRP�SRLVWHQ¯ VSROX�VR�ĿR1)3

6¼KUQQ«�ÏHVWQ«�Y\KO£VHQLH�SDUWQHUD��SU¯ORKD�Ï�����Y¿]Y\� VSROX�VR�ĿR1)3

3RGPLHQND�QHE\ħ�GOŀQ¯NRP�QD�GDQLDFK��YHGHQ¿FK�PLHVWQH�SU¯VOXģQ¿P�GDĊRY¿P�¼UDGRP VSROX�VR�ĿR1)3

6¼KUQQ«�ÏHVWQ«�Y\KO£VHQLH�SDUWQHUD��SU¯ORKD�Ï�����Y¿]Y\� VSROX�VR�ĿR1)3

3RGPLHQND�RSU£YQHQRVWL�SU£YQHM�IRUP\�SDUWQHUD VSROX�VR�ĿR1)3

3OQRPRFHQVWYR�,QWHUQ¿�SUHGSLV��DN�UHOHYDQWQ«� VSROX�VR�ĿR1)3

RSU£YQHQRVħ�SU£YQHM�IRUP\ VSROX�VR�ĿR1)3

/HJLVODW¯YQH�SRGPLHQN\ VSROX�VR�ĿR1)3

ĿLDGRVħ�R�1)3��WDE��Ï�����ÎHVWQ«�Y\KO£VHQLH�ŀLDGDWHĀD VSROX�VR�ĿR1)3

3RGPLHQND�SUHXN£]DQLD�VSOQHQLD�NYDOLILN£FLH�DGPLQLVWUDW¯YQ\FK�NDSDF¯W VSROX�VR�ĿR1)3

'RNODG\�SUHXND]XM¼FH�RGERUQ¼�VS¶VRELORVħ�ŀLDGDWHĀD VSROX�VR�ĿR1)3

&9B6LURNDB%DUERUDB�����SGI

SULQFH��SGI

ĿLDGRVħ�R�1)3��WDE��Ï�����ÎHVWQ«�Y\KO£VHQLH�ŀLDGDWHĀD VSROX�VR�ĿR1)3

ĿLDGRVħ�R�1)3��WDE��Ï����� VSROX�VR�ĿR1)3

3RGPLHQND�VFKY£OHQHM�.RQFHSFLH�UR]YRMD�LQIRUPDÏQ¿FK�V\VW«PRY�YHUHMQHM�VSU£Y\
�SURVWUHGQ¯FWYRP�0HWD�,6���UHOHYDQWQ«�SUH�ŀLDGDWHĀRY�QD�NWRU¿FK�VD�Y]ħDKXMH�]£NRQ�Ï���������
=��]��

VSROX�VR�ĿR1)3

.5,6���0(7$�,6� VSROX�VR�ĿR1)3

3URWRNRO�R�VFKYDOHQL�.5,7B08B8965BHYLGHQFLDBEXGXFHKRBVWDYXB����B��B��BSRGSLVDQ\�SGI

ŀLDGDWHĀ��NWRU¿P�MH�32�QHP£�SU£YRSODWQ¿P�UR]VXGNRP�XORŀHQ¿�WUHVW�]£ND]X�SULM¯PDħ�GRW£FLH
DOHER�VXEYHQFLH��WUHVW�]£ND]X�SULM¯PDħ�SRPRF�D�SRGSRUX�SRVN\��]�IRQGRY�(��DOHER�WUHVW�]£ND]X
¼ÏDVWL�YR�92�SRGĀD�RVRELWQ«KR�SUHGSLVX

VSROX�VR�ĿR1)3

ĿLDGRVħ�R�1)3��WDE��Ï�����ÎHVWQ«�Y\KO£VHQLH�ŀLDGDWHĀD VSROX�VR�ĿR1)3

3RGPLHQND�ILQDQÏQHM�VS¶VRELORVWL�VSROXILQDQFRYDQLD�SURMHNWX VSROX�VR�ĿR1)3

'RNXPHQW\�SUHXND]XM¼FH�ILQDQÏQ¼�VS¶VRELORVħ�VSROXILQDQFRYDQLD�SURMHNWX�ŀLDGDWHĀRP VSROX�VR�ĿR1)3

ĿLDGRVħ�R�1)3��WDE��Ï�����ÎHVWQ«�Y\KO£VHQLH�ŀLDGDWHĀD VSROX�VR�ĿR1)3

3RGPLHQND��ŀH�ŀLDGDWHĀ�QLH�MH�SRGQLNRP�Y�ħDŀNRVWLDFK VSROX�VR�ĿR1)3

7HVW�SRGQLNX�Y�ħDŀNRVWLDFK VSROX�VR�ĿR1)3

�GDMH�]�¼ÏWRYQHM�]£YLHUN\ VSROX�VR�ĿR1)3

3RGPLHQND��ŀH�YRÏL�ŀLDGDWHĀRYL�QLH�MH�YHGHQ«�NRQNXU]Q«�NRQDQLH��UHģWUXNWXUDOL]DÏQ«�NRQDQLH�
QLH�MH�Y�NRQNXU]H�DOHER�Y�UHģWUXNWXUDOL]£FLL

VSROX�VR�ĿR1)3

ĿLDGRVħ�R�1)3��WDE��Ï�����ÎHVWQ«�Y\KO£VHQLH�ŀLDGDWHĀD VSROX�VR�ĿR1)3
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3RGPLHQND�QHE\ħ�GOŀQ¯NRP�QD�VRFL£OQRP�SRLVWHQ¯ VSROX�VR�ĿR1)3

ĿLDGRVħ�R�1)3��WDE��Ï�����ÎHVWQ«�Y\KO£VHQLH�ŀLDGDWHĀD VSROX�VR�ĿR1)3

3RGPLHQND�QHE\ħ�GOŀQ¯NRP�SRLVWQ«KR�QD�]GUDYRWQRP�SRLVWHQ¯ VSROX�VR�ĿR1)3
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3RWYUGHQLH�R�]DSODWHQ¯�GDĊRY«KR�QHGRSODWNX�SGI

3RGPLHQND�RSU£YQHQRVWL�SU£YQHM�IRUP\�ŀLDGDWHĀD VSROX�VR�ĿR1)3

2SU£YQHQRVħ�SU£YQHM�IRUP\�ŀLDGDWHĀD VSROX�VR�ĿR1)3

3OQRPRFHQVWYR�,QWHUQ¿�SUHGSLV�3RYHUHQLH VSROX�VR�ĿR1)3

3RGSLVRY\BSRULDGRNB8UDGXBYODG\B6ORYHQVNHMBUHSXEOLN\�DVLFH

3RGPLHQND��ŀH�SURMHNW�MH�UHDOL]RYDQ¿�QD�RSU£YQHQRP�¼]HP¯ VSROX�VR�ĿR1)3

%H]�RVRELWQHM�SU¯ORK\ VSROX�VR�ĿR1)3

3RGPLHQND�VS¶VREX�ILQDQFRYDQLD���GRS\WRYR�RULHQWRYDQ«�SURMHNW\ VSROX�VR�ĿR1)3

%H]�RVRELWQHM�SU¯ORK\ VSROX�VR�ĿR1)3
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ȫGUVPȌ�X[JNȄUGPKG�ʓKCFCVGɗC���
-D��GROXSRGS¯VDQ¿�ŀLDGDWHĀ��ģWDWXW£UQ\�RUJ£Q�ŀLDGDWHĀD��ÏHVWQH�Y\KODVXMHP��ŀH�
̽bb�bYģHWN\�LQIRUP£FLH�REVLDKQXW«�Y�ŀLDGRVWL�R�QHQ£YUDWQ¿�ILQDQÏQ¿�SU¯VSHYRN�D�YģHWN¿FK�MHM�SU¯ORK£FK�V¼�¼SOQ«��SUDYGLY«�D�VSU£YQH�
̽bb�bSURMHNW�MH�Y�V¼ODGH�V�SULQF¯SPL�URYQRVWL�PXŀRY�D�ŀLHQ�D�QHGLVNULPLQ£FLH�SRGĀD�ÏO£QNX���QDULDGHQLD�R�(XUµSVNHKR�SDUODPHQWX�D�5DG\��(���Ï������������]R����
GHFHPEUD�������NWRU¿P�VD�VWDQRYXM¼�VSRORÏQ«�XVWDQRYHQLD�R�(XUµSVNRP�IRQGH�UHJLRQ£OQHKR�UR]YRMD��(XUµSVNRP�VRFL£OQRP�IRQGH��.RK«]QRP�IRQGH��(XUµSVNRP
SRĀQRKRVSRG£UVNRP�IRQGH�SUH�UR]YRM�YLGLHND�D�(XUµSVNRP�Q£PRUQRP�D�U\E£UVNRP�IRQGH�D�NWRU¿P�VD�VWDQRYXM¼�YģHREHFQ«�XVWDQRYHQLD�R�(XUµSVNRP�IRQGH
UHJLRQ£OQHKR�UR]YRMD��(XUµSVNRP�VRFL£OQRP�IRQGH��.RK«]QRP�IRQGH�D�(XUµSVNRP�Q£PRUQRP�D�U\E£UVNRP�IRQGH��D�NWRU¿P�VD�]UXģXMH�QDULDGHQLH�5DG\��(6��Ï�
���������b��ÑDOHM�OHQ���YģHREHFQ«�QDULDGHQLH̸��D�Y�V¼ODGH�V�SULQF¯SRP�XGUŀDWHĀQ«KR�UR]YRMD�SRGĀD�ÏO£QNX���YģHREHFQ«KR�QDULDGHQLD�
̽bb�b]DEH]SHÏ¯P�ILQDQÏQ«�SURVWULHGN\�QD�VSROXILQDQFRYDQLH�SURMHNWX�WDN��DE\�QHEROD�RKUR]HQ£�MHKR�LPSOHPHQW£FLD�
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CM�TGNGXCPVPȌ��
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