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ÒYRG
7DWR�DSOLNDFH�MH�XUþHQD�SUR�YêSRþHW�D�]REUD]HQt�RWYRU �URYQRP UQ �UR]PtVW QêFK�QD
UR]WHþQp�NUXåQLFL��3RWp��FR�MVRX�W\WR�RWYRU\�Y\SRþWHQ\��MH�PRåQp�Y\JHQHURYDW�&1&�SURJUDP
SUR�Y\YUWiQt�]iYLWRYiQt�YêVOHGQêFK�RWYRU �GOH�MHGQRGXFKp�ãDEORQ\�
'iOH�MH�PRåQp�Y\WYR HQp�VRX DGQLFH��L�REUi]HN��Y\H[SRUWRYDW�GR�Q NROLND�IRUPiW �
$SOLNDFL�O]H�ORNDOL]RYDW�GR�U ]QêFK�MD]\NRYêFK�PXWDFt�

1RYLQN\
YHU]H����
7DWR�YHU]H�REVDKXMH�YHONp�PQRåVWYt�QRYLQHN�
�� QRYp�FHOp�MiGUR�DSOLNDFH
�� QRYê�Y]KOHG
�� PRåQRVW�XNOiGiQt�D�RWHYtUiQt�YVWXSQtFK�GDW
�� H[SRUW�VRX DGQLF
�� H[SRUW�YêVOHGQpKR�REUi]NX
�� ORNDOL]DFH�GR�MLQpKR�MD]\NX
�� JHQHURYiQt�&1&�SURJUDPX�SUR�YUWiQt�]iYLWRYiQt
�� S HSRþHW�~KOX�]DGDQpKR�YH�VWXSQtFK��PLQXWiFK�D�YWH LQiFK�QD�GHVHWLQQê�IRUPiW
�� Y\NUHVOHQt�RWYRU �QD�UR]WHþQp�NUXåQLFL�Y�P tWNX
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/LFHQþQt�SRGPtQN\
SUR�DSOLNDFL��6RX DGQLFH���GiOH�MHQ�352*5$029é�352'8.7�
7\WR�OLFHQþQt�SRGPtQN\�S HGVWDYXMt�XMHGQiQt�R�SRXåtYiQt�352*5$029e+2�352'8.78
PH]L�YiPL��XåLYDWHOHP��D�PQRX��DXWRUHP�WRKRWR�352*5$029e+2�352'8.78�
/LFHQþQt�SRGPtQN\�MVRX�QHRGG OLWHOQRX�VRXþiVWt�352*5$029e+2�352'8.78��8UþXMt
SUiYD�D�SRYLQQRVWL�XåLYDWHOH��,QVWDODFt�D�SRXåLWtP�352*5$029e+2�352'8.78�VRXKODVtWH
V�SOQêP�]Q QtP�OLFHQþQtFK�SRGPtQHN�WDN��MDN�MVRX�XYHGHQ\�QtåH�
352*5$029é�352'8.7�MH�PDMHWNHP�DXWRUD�D�MH�FKUiQ Q�DXWRUVNêPL�SUiY\�D
PH]LQiURGQtPL�GRKRGDPL�R�DXWRUVNêFK�SUiYHFK�
352*5$029é�352'8.7�VH�QHSURGiYi��DOH�SRX]H�VH�XG OXMH�OLFHQFH�N�MHKR�SRXåtYiQt��6
352*5$029é0�352'8.7(0�PXVtWH�QDNOiGDW�MDNR�V�MDNêPNROL�MLQêP�PDWHULiOHP
FKUiQ QêP�DXWRUVNêPL�SUiY\��=DYD]XMHWH�VH�SRXåtYDW�352*5$029é�352'8.7�WDN��DE\
QHGRãOR�N�SRUXãHQt�þL�RKURåHQt�DXWRUVNêFK�SUiY�DXWRUD�
0iWH�SUiYR�SR tGLW�VL�SUR�~þHO\�]iORKRYiQt�MHGQX�]iORåQt�NRSLL�LQVWDODþQtKR�EDOtNX
352*5$029e+2�352'8.78��/LFHQFH�SODWt�SUR�MHGQX�LQVWDODFL�352*5$029e+2
352'8.78��W]Q���åH�352*5$029é�352'8.7�P åH�EêW�Y�UiPFL�MHGQp�OLFHQFH
QDLQVWDORYiQ�D�SRXåtYiQ�SRX]H�QD�MHGQRP�SRþtWDþL��3UR�SRXåLWt�QD�YtFH�SRþtWDþtFK�O]H�VMHGQDW
0XOWLOLFHQFL�
1HDXWRUL]RYDQi�UHSURGXNFH�D�GLVWULEXFH�352*5$029e+2�352'8.78�QHER�MHKR�þiVWL
�QDS ��GRNXPHQWDFH���WLãW Qi�þL�HOHNWURQLFNi��Pi�]D�QiVOHGHN�XG OHQt�S tVQêFK�WUHVW �D�EXGH
VRXGQ �VWtKiQD�SRGOH�]iNRQD�Y�PD[LPiOQtP�PRåQpP�UR]VDKX��'iOH�MH�]DNi]iQR�SURYiG W
]S WQRX�DQDOê]X�352*5$029e+2�352'8.78��MHKR�GHNRPSLODFL�þL�S HYRG�]H�VWURMRYpKR
NyGX��352*5$029é�352'8.7�QHO]H�S HYpVW�QD�MLQRX�RVREX��GiOH�SURGiYDW��SURQDMtPDW
DQL�S MþRYDW�
3 HVWRåH�E\O�352*5$029é�352'8.7�WHVWRYiQ��DXWRU�QHP åH�SOQ �]DUXþLW�MHKR
EH]SUREOpPRYp�IXQJRYiQt�]D�YãHFK�PRåQêFK�SRGPtQHN��3 L�YêVN\WX�SUREOpP �SURVtP
NRQWDNWXMWH�DXWRUD��3RXåtYiQt�352*5$029e+2�352'8.78�MH�QD�YODVWQt�QHEH]SHþt��$XWRU
]D�SRãNR]HQt�þL�]WUiWX�GDW�D�MLQp�SUREOpP\�]S VREHQp�352*5$029é0�352'8.7(0
QHQHVH�åiGQRX�RGSRY GQRVW�
7DWR�YHU]H�352*5$029e+2�352'8.78�MH�YROQ �ãL LWHOQi�D�SRXåLWHOQi�SR�QHRPH]HQRX
GREX��3R�XSO\QXWt����GQt�RG�LQVWDODFH�VH�Y�S tSDG �QH]DUHJLVWURYiQt�D�QH]DSODFHQt�UHJLVWUDþQt
SRSODWNX�Q NWHUp�IXQNFH�]QHS tVWXSQt�D�352*5$029é�352'8.7�EXGH�IXQJRYDW�SRX]H�Y
RPH]HQpP�PyGX��9ODVWQRVWL��NWHUp�VH�]QHS tVWXSQt�EXGRX�SRSViQ\�Y�GRNXPHQWDFL�N
352*5$029e08�352'8.78�



6RX DGQLFH �

�

,QVWDODFH
,QVWDODFH�VH�SURYiGt�SRPRFt�LQVWDODþQtKR�EDOtNX�FRRVHWXS�H[H��NWHUê�MH�GRGiYiQ�QD�LQVWDODþQt
GLVNHW ��6SXV WH�WHQWR�VRXERU�D�QiVOHGXMWH�LQVWUXNFH��NWHUp�VH�EXGRX�]REUD]RYDW�E KHP
LQVWDODFH��,QVWDODFH�SUREtKi�Y�þHãWLQ �
+DUGZDURYp�QiURN\�
$SOLNDFH�MH�XUþHQD�SUR�RSHUDþQt�V\VWpP\�:LQGRZV��[�0(�17������;3��WDNåH�SRVWDþt�SRþtWDþ�
QD�NWHUpP�O]H�SURYR]RYDW�Q NWHUê�]�YêãH�XYHGHQêFK�RSHUDþQtFK�V\VWpP ��1D�SHYQpP�GLVNX
]DEHUH�S LEOLåQ �����0%�SURVWRUX�
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5HJLVWUDFH
7DWR�DSOLNDFH�MH�92/1é�6+$5(:$5(��FRå�]QDPHQi��åH�DSOLNDFH�EXGH�IXQJRYDW�EH]
RPH]HQt�Då�GR�XSO\QXWt�]NXãHEQt�GRE\��3R�WRPWR�WHUPtQX��SRNXG�VH�QH]DUHJLVWUXMHWH�D
QH]DSODWtWH�DXWRURYL�UHJLVWUDþQt�SRSODWHN�VH�QtåH�XYHGHQp�IXQNFH�]QHS tVWXSQt��2VWDWQt�IXQNFH
DSOLNDFH�EXGRX�QDGiOH�IXQJRYDW�EH]�RPH]HQt��1H]DSRPH WH�VH�REH]QiPLW�L�V�/LFHQþQtPL
SRGPtQNDPL�
1H]DUHJLVWURYDQi�DSOLNDFH�MH�SOQ �IXQNþQt��DOH�Pi�QiVOHGXMtFt�RPH]HQt�
�� MH�SOQ �IXQNþQt�SRX]H����GQt
3R�XSO\QXWt�]NXãHEQt�GRE\�VH�]QHS tVWXSQt�QiVOHGXMtFt�IXQNFH�
�� XNOiGiQt�D�QDþtWiQt�YVWXSQtFK�~GDM
�� H[SRUW�YêVOHGQêFK�VRX DGQLF
�� H[SRUW�REUi]NX�VRX DGQLF
�� JHQHURYiQt�&1&�SURJUDPX
�� YtFHMD]\þQi�SRGSRUD��DSOLNDFH�EXGH�SRX]H�Y�þHãWLQ �
�� WHFKQLFNi�SRGSRUD
&HQtN�
x� ��XåLYDWHO ������.þ
0XOWLOLFHQFH��
x� GR���XåLYDWHO �������.þ
x� QHRPH]HQi �������.þ
/LFHQFH�O]H�Y]iMHPQ �NRPELQRYDW�
$NWXDOL]DFH�DSOLNDFH��RSUDY\�D�~SUDY\��D�MD]\NRYp�VRXERU\�MVRX�þL�EXGRX�]GDUPD�NH�VWDåHQt
QD�VWUiQNiFK�KWWS���ZZZ�VRGHY�F]
3R�]DSODFHQt�WRKRWR�UHJLVWUDþQtKR�SRSODWNX�YiP�EXGRX�]DVOiQ\�UHJLVWUDþQt�~GDMH�L�V
SRVWXSHP��MDN�DSOLNDFL�]DUHJLVWURYDW��3R�]DUHJLVWURYiQt�DSOLNDFH�VH�SOQ �]S tVWXSQt�YãHFKQ\
MHMt�IXQNFH�

=S VRE�]DSODFHQt�SRSODWNX�D�]tVNiQt�UHJLVWUDþQtKR�NyGX�
�� 3ODWED�EDQNRYQtP�S HYRGHP��=DãOHWH�PL�REMHGQiYNX��H�PDLOHP��SRãWRX���NGH�XYHGHWH

MDNê�W\S�OLFHQFH�VL�S HMHWH��MDNêP�]S VREHP�PiP�]DVODW�UHJLVWUDþQt�~GDMH��H�PDLO��SRãWD��D
]GD�Y\åDGXMHWH�]DVOiQt�SODWHEQtKR�GRNODGX��-i�YiP�]S W�]DãOX�þtVOR�~þWX��NOLHQWVNp�þtVOR�D
IDNWXUX�SUR�]DSODFHQt�REMHGQDQpKR�SURGXNWX�

�� 9êãH�XYHGHQê�SRSODWHN�]DSODWtWH�VORåHQNRX��'R�]SUiY\�SUR�S tMHPFH�XYH WH�~þHO�SODWE\�
5HJLVWUDþQt�~GDMH�EXGRX�]DVOiQ\�H�PDLOHP�QHER�SRãWRX��GOH�YDãHKR�SRåDGDYNX��

�� $SOLNDFH�Yþ��UHJLVWUDþQtFK�~GDM �D�GD RYpKR�GRNODGX�YiP�EXGH�]DVOiQD�QD�GREtUNX�
9�WRPWR�S tSDG �EXGH�QDYtF�~þWRYiQR�SRãWRYQp��FFD������.þ���,QVWDODþQt�PpGLXP�D�EDOQp
MH�]GDUPD�

-LQê�]S VRE�SODWE\�D�]DVOiQt�UHJLVWUDþQtFK�~GDM �O]H�GRKRGQRXW�V�DXWRUHP�
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3RSLV�DSOLNDFH
3URVW HGt�D�RYOiGiQt
$SOLNDFH�MH�E åQêP�SURJUDPHP�SUR�SURVW HGt����ELW�06�:LQGRZV�
9�KRUQt�þiVWL�SRG�WLWXONHP�DSOLNDFH�MH�PHQX�V�S tND]\�D��SDQHO�QiVWURM �V�LNRQDPL�SUR
SURYiG Qt�KODYQtFK�S tND] �
3RG�WtPWR�SDQHOHP�QiVWURM �MH�KODYQt��W]Y��SUDFRYQt�þiVW��-H�VORåHQD�]H�GYRX�þiVWt�
9�OHYp�þiVWL�MH�3DQHO�YVWXSQtFK�GDW��GR�NWHUpKR�VH�]DGiYDMt�YVWXSQt�~GDMH�SRW HEQp�SUR
YêSRþHW�D�Y�SUDYp�þiVWL�VH�SR�YêSRþWX�QD�]iORåFH�6RX DGQLFH�]REUD]t�YêVOHGQp�VRX DGQLFH�D
QD�]iORåFH�2EUi]HN�MLP�RGSRYtGDMtFt�REUi]HN�
9H�VSRGQt�þiVWL�MH�VWDYRYê� iGHN��NWHUê�]REUD]XMH�DNWXiOQt�QiSRY GQp�LQIRUPDFH��VWDY�]P Q\
VRXERUX��SR]LFL�NXU]RUX��VWDY�VWDYRYêFK�NOiYHV��VRX DGQê�V\VWpP�D�YHOLNRVW�~KOX�PH]L�RWYRU\�

1DVWDYHQt
1DVWDYHQt�DSOLNDFH�VH�SURYiGt�Y�GLDORJRYp�RNQ �0RåQRVWL��6SRXãWt�VH�S tND]HP�0RåQRVWL«�]
PHQX�1iVWURMH�QHER�NOiYHVRX�)���
7RWR�RNQR�REVDKXMH�QiVOHGXMtFt�PRåQRVWL�QDVWDYHQt�
$��=iORåND�2EHFQp��6RX DGQê�V\VWpP
8UþXMH��Y�MDNp�URYLQ �REUiE Qt�VH�EXGRX�VRX DGQLFH�JHQHURYDW���3R]LFH�RWYRU �QD�NUXåQLFL
8UþXMH�MHVWOL�VH�EXGRX�RWYRU\�XPtVW Q\�Y�RViFK�þL�PLPR�RV\����3ORFKi�WODþtWND�Y�3DQHOX�QiVWURM
3 L�]DãNUWQXWt�WpWR�YROE\�QHEXGH�X�LNRQ�Y�SDQHOX�QiVWURM �]REUD]HQ�REU\V�WODþtWND����3ORFKi�WODþtWND�Y�3DQHOX�YVWXSQtFK�GDW
3 L�]DãNUWQXWt�WpWR�YROE\�QHEXGH�X�LNRQ�Y�3DQHOX�YVWXSQtFK�GDW�]REUD]HQ�REU\V�WODþtWND����3 HVQRVW�GHVHWLQQêFK�PtVW
1DVWDYXMH�NROLN�GHVHWLQQêFK�PtVW�EXGRX�]REUD]RYDW�YêVOHGQp�KRGQRW\����0D[LPiOQt�SRþHW�RWYRU
1DVWDYXMH�PD[LPiOQ �PRåQê�SRþHW�RWYRU �Y�SROL�3RþHW�RWYRU ����%H]SHþQi�Y]GiOHQRVW
1DVWDYXMH�YêFKR]t�D�FtORYRX�YêãNX�QiVWURMH�YH���RVH�S L�YUWiQt�]iYLWRYiQt�
%��=iORåND�-D]\N\
'HILQXMH�MD]\NRYRX�YHU]L�DSOLNDFH��=P QD�WRKRWR�QDVWDYHQt�VH�SURMHYt�Då�SR�QRYpP�VSXãW Qt
DSOLNDFH�
&��%DUY\���$NWLYQt�SUYHN
8UþXMH�]DEDUYHQt�SROH��YH�NWHUpP�VH�QDFKi]t�NXU]RU�
'��9êVWXS���([SRUW
1DVWDYXMH�VORåNX�D�Qi]HY�VRXERUX�SUR�H[SRUW�VRX DGQLF����.YDOLWD�-3(*�NRPSUHVH
1DVWDYXMH�NYDOLWX�NRPSUHVH�REUi]NX�SUR�MHKR�XORåHQt�YH�IRUPiWX�-3(*����([WHUQt�&1&�HGLWRU
1DVWDYXMH�FHVWX�N�HGLWRUX�SUR�Y\WYR HQê�&1&�SURJUDP����7LVN�REUi]NX�QD�SUDYp�VWUDQ
3 L�]DãNUWQXWt�WpWR�YROE\�VH�EXGH�WLVNQRX�REUi]HN�]DURYQDQê�N�SUDYp�VWUDQ �VWUiQN\����7LVNQRXW�SRX]H�VRX DGQLFH
3 L�]DãNUWQXWt�WpWR�YROE\�VH�EXGRX�WLVNQRXW�SRX]H�VRX DGQLFH�EH]�YVWXSQtFK�GDW�
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1iSRY GD
3R�VWLVNQXWt�WODþtWND�1iSRY GD�VH�]REUD]t�PHQX�QDEtGHN�V�S tND]\�
3R�YêE UX�S tND]X�7pPDWD�VH�]REUD]t�QiSRY GD�N�DSOLNDFL�
3 tND]�&R�MH�QRYpKR"�]REUD]t�QRYLQN\�SRVOHGQt�YHU]H�DSOLNDFH�
3 tND]HP�(�PDLO��QHER�NOiYHVRYRX�NRPELQDFt�&WUO�(��VH�VSXVWt�SRãWRYQt�SURJUDP�SRPRFt
Q KRå�O]H�]DVODW�DXWRURYL�HOHNWURQLFNRX�SRãWX�
3 tND]HP�:::��QHER�NOiYHVRYRX�NRPELQDFt�&WUO�:��VH�VSXVWt�LQWHUQHWRYê�SURKOtåHþ�D�S L
DNWLYQtP�S LSRMHQt�N�,QWHUQHWX�]REUD]t�GRPiFt�VWUiQNX�DXWRUD�
3 tND]�/LFHQFH�]REUD]t�OLFHQþQt�SRGPtQN\�SUR�XåtYiQt�WpWR�DSOLNDFH�
3 tND]�2�DSOLNDFL«�]REUD]t�LQIRUPDFH�R�DSOLNDFL��MHMt�YHU]L��XåLYDWHOL�D�DXWRUVNêFK�SUiYHFK�
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9êSRþHW�VRX DGQLF
1HMG tYH�MH�QXWQp�Y\SOQLW�YVWXSQt�~GDMH�
x� =DNi]ND ��LGHQWLILNDFH�VRXþiVWL
x� $XWRU ��MPpQR�DXWRUD�YêVWXSX
x� 9êNUHV ��þtVOR�YêNUHVX
x� 3RþHW�RWYRU ��XUþXMH�SRþHW�SRW HEQêFK�RWYRU�����������������������������������±�SR�NOLNQXWt�QD�WODþtWNR�9\MPRXW��þHUYHQp�PtQXV��O]H�]�XUþHQêFK

RWYRU
��������������������������������������Q NWHUê�Y\QHFKDW�
�����������������������������������±�SR�NOLNQXWt�QD�WODþtWNR�2EQRYLW��]HOHQê�N tåHN��VH�GHILQRYDQê
YêE U
��������������������������������������Y\QHFKDQêFK�RWYRU �]UXãt

x� 3U P U�NUXåQLFH ��]DGiYi�VH�SU P U�UR]WHþQp�NUXåQLFH��QD�NWHUp�PDMt�EêW�RWYRU\
XPtVW Q\

x� 'UXK�RWYRUX� ��XUþXMH�W\S�RWYRUX��'� �RWYRU��0� �]iYLW��«��D�MHKR�SU P U
x� 3UYQt�~KHO ��XUþXMH�~KHO�SUYQtKR�RWYRUX�����������������������������������±�SR�NOLNQXWt�QD�WODþtWNR���µ���O]H�]DGDW�YHOLNRVW�~KOX�YH�VWXSQtFK

PLQXWiFK�D
��������������������������������������YWH LQiFK��3RWp�VH�]DGDQê�~KHO�DXWRPDWLFN\�S HSRþtWi�QD
GHVHWLQQê
��������������������������������������IRUPiW�

3R�Y\SOQ Qt�W FKWR�~GDM �VH�SRXåLMH�S tND]�9êSRþHW��)���D�SURYHGH�VH�YêSRþHW�VRX DGQLF�
NWHUp�MVRX�Y\SViQ\�QD�]iORåFH�6RX DGQLFH��=iURYH �VH�Y\WYR t�REUi]HN��NWHUê�]REUD]XMH
UR]PtVW Qt�RWYRU �QD�GHILQRYDQp�NUXåQLFL�
2WYRU\�MVRX�]REUD]HQ\�Y�LQIRUPDþQtP�RNpQNX�1iKOHG�RWYRU �D�SRWp�Y�P tWNX�QD�]iORåFH2EUi]HN�
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1DþtWiQt�D�XNOiGiQt�~GDM
ÒGDMH��NWHUp�VH�SRXåtYDMt�SUR�YêSRþHW�VRX DGQLF�O]H�XORåLW�GR�VRXERUX�D�SR]G ML�MH�]QRYX
QDþtVW�GR�DSOLNDFH�
3UR�XNOiGiQt�VORXåt�S tND]\�8ORåLW��&WUO�6��D�8ORåLW�MDNR«��PHQX�6RXERU���NWHUê�XORåt�DNWXiOQt
KRGQRW\�GR�QRYpKR�VRXERUX�
3UR�RWHY HQt�XORåHQêFK�~GDM �VORXåt�S tND]�2WHY tW«��&WUO�2��Y�PHQX�6RXERU�
3 tND]�1RYê��&WUO�1��Y�PHQX�6RXERU�VORXåt�SUR�Y\WYR HQt�QRYpKR�SUi]GQpKR�VRXERUX�
8ORåHQp�VRXERU\�PDMt�NRQFRYNX��FLG�
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)RUPiWRYiQt�YêVOHGNX
1D�Y\SRþtWDQp�VRX DGQLFH�O]H�SRXåtW�E åQp�HGLWDþQt�IXQNFH�GRVWXSQp�YH�:LQGRZV��-VRX�WR
=S W��&WUO�=���9\MPRXW��&WUO�;���.RStURYDW��&WUO�&���9ORåLW��&WUO�9���6PD]DW��&WUO�'HO��D
2]QDþLW�YãH��&WUO�$��]�PHQX�ÒSUDY\�
'iOH�MH�PRåQp�Y�PHQX�)RUPiW�SRXåtW�S tND]�3tVPR��)����NWHUêP�O]H�]P QLW�GUXK��VW\O�D
YHOLNRVW�SRXåLWpKR�StVPD�SUR�]REUD]HQt�VRX DGQLF�
7HQWR�S tND]�MH�GRVWXSQê�SRX]H�S L�DNWLYQt�]iORåFH�6RX DGQLFH�

3RNXG�VH�S HSQHPH�QD�]iORåNX�2EUi]HN��]P Qt�VH�PHQX�)RUPiW�QD�=REUD]LW��9�WRPWR�PHQX
MVRX�S tND]\�SUR�W\S�]REUD]HQt�REUi]NX�
3 tND]�1RUPiOQt�]P Qt�YHOLNRVW�REUi]NX�GOH�MHKR�P tWND�
3 tND]�&HOê�REUi]HN�]P Qt�MHKR�YHOLNRVW�GOH�YHOLNRVW�RNQD�YH�NWHUpP�MH�]REUD]HQ�
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7LVN�D�H[SRUW
7LVN�VRX DGQLF
6RX DGQLFH�O]H�Y\WLVNQRXW�SRPRFt�S tND]X�7LVN«��&WUO�3��Y�PHQX�6RXERU��3 HG�VDPRWQêP
WLVNHP�VH�O]H�S HG�WLVNHP�SRGtYDW�SRPRFt�S tND]X�1iKOHG��PHQX�6RXERU��QD�WR��MDN�EXGRX
VRX DGQLFH�Y\WLãW Q\�QD�WLVNiUQ �
9ODVWQRVWL�WLVNX�D�WLVNiUQ\�O]H�QDVWDYLW�S tND]HP�1DVWDYHQt�VWUiQN\«��PHQX�6RXERU��
9�GLDORJRYpP�RNQ �0RåQRVWL��S tND]�0RåQRVWL«��)����Y�PHQX�1iVWURMH��O]H�QD�]iORåFH9êVWXS�XUþLW��MHVWOL�VH�Pi�WLVNQRXW�REUi]HN�D�]GD�VH�PDMt�WLVNQRXW�SRX]H�VDPRWQp�VRX DGQLFH
EH]�KODYLþN\��YVWXSQt�~GDMH��

([SRUW�VRX DGQLF
3 HG�H[SRUWHP�MH�QXWQp�QDVWDYLW�VORåNX�XPtVW Qt�YêVOHGQpKR�VRXERUX�D�Qi]HY�VRXERUX��YH
NWHUpP�EXGRX�H[SRUWRYDQp�KRGQRW\��3URYiGt�VH�WR�EX �Y�GLDORJRYpP�RNQ �0RåQRVWL��S tND]
0RåQRVWL«���)����Y�PHQX�1iVWURMH��QD�]iORåFH�9êVWXS�þiVW�([SRUW�QHER�E KHP�XUþRYiQt
H[SRUWX�
([SRUW�VH�VSRXãWt�S tND]HP�([SRUW��&WUO�(��Y�PHQX�6RXERU�D�PXVt�EêW�DNWLYQt�]iORåND6RX DGQLFH�
6RX DGQLFH�O]H�H[SRUWRYDW�GR�þW\ �IRUPiW �
x� 7H[W�V�KRGQRWDPL�RGG OHQêPL�]QDNHP�±

VRX DGQLFH�VH�XORåt�GR�VRXERU\�YH�IRUPiWX��&69��2GG OXMtFt�]QDN�VH�QDGHILQXMH�QD
SDQHOX��NWHUê�VH�]REUD]t�SR�YêE UX�WRKRWR�IRUPiWX��/]H�WDNp�XORåLW�SRX]H�VDPRVWDWQp
KRGQRW\�VRX DGQLF�EH]�Qi]Y �RV�

x� 3URVWê�WH[W�±VRX DGQLFH�VH�XORåt�GR�WH[WRYpKR�VRXERUX��7;7��/]H�XUþLW��MHVWOL�VH�Pi�XORåLW�L�KODYLþND
�]DNi]ND��DXWRU��þtVOR�YêNUHVX��D�]DGiQt�VRX DGQLF��3RþHW�D�GUXK�RWYRU ��SU P U�NUXåQLFH
D�SUYQt�~KHO��

x� 7DEXOND�06�([FHO�±VRX DGQLFH�VH�XORåt�GR�VRXERUX�DSOLNDFH�06�([FHO�IRUPiWX��;/6��/]H�XUþLW��MHVWOL�VH�Pi
XORåLW�L�KODYLþND��]DNi]ND��DXWRU��þtVOR�YêNUHVX���]DGiQt�VRX DGQLF��3RþHW�D�GUXK�RWYRU �
SU P U�NUXåQLFH�D�SUYQt�~KHO��D�SR DGRYi�þtVOD�VRX DGQLF��/]H�WDNp�GHILQRYDW��MHVWOL�VH�Pi
DSOLNDFH�06�([FHO�S L�H[SRUWX�RWHY tW��DE\�E\OR�YLG ��MDN�VH�Y\WYi t�QRYê�GRNXPHQW�VH
VRX DGQLFHPL�

x� 'RNXPHQW�06�:RUG�±
VRX DGQLFH�VH�XORåt�GR�VRXERUX�DSOLNDFH�06�:RUG�IRUPiWX��'2&��/]H�XUþLW��MHVWOL�VH�Pi
XORåLW�L�KODYLþND��]DNi]ND��DXWRU��þtVOR�YêNUHVX���]DGiQt�VRX DGQLF��3RþHW�D�GUXK�RWYRU �
SU P U�NUXåQLFH�D�SUYQt�~KHO��D�]GD�VH�Pi�QD�NRQHF�GRNXPHQWX�S LSRMLW�REUi]HN��/]H�WDNp
GHILQRYDW��MHVWOL�VH�Pi�DSOLNDFH�06�:RUG�S L�H[SRUWX�RWHY tW��DE\�E\OR�YLG ��MDN�VH�Y\WYi t
QRYê�GRNXPHQW�VH�VRX DGQLFHPL�

% KHP�H[SRUWX�VH�]REUD]XMH�MHKR�SU E K�D�SR�GRNRQþHQt�VH�]REUD]t�LQIRUPDþQt�KOiãHQt�
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([SRUW�REUi]NX
([SRUW�VH�VSRXãWt�S tND]HP�([SRUW��&WUO�(��Y�PHQX�6RXERU�D�PXVt�EêW�DNWLYQt�]iORåND2EUi]HN�
3R�VSXãW Qt�WRKRWR�S tND]X�VH�]REUD]t�GLDORJRYp�RNQR�SUR�XORåHQt�REUi]NX�GR�IRUPiWX��-3*
QHER��%03�
.YDOLWX�NRPSUHVH��D�WtP�L�NYDOLWX�YêVOHGQpKR�REUi]NX�SUR�IRUPiW��-3*�O]H�QDVWDYLW�Y
GLDORJRYpP�RNQ �0RåQRVWL��S tND]�0RåQRVWL«��)����Y�PHQX�1iVWURMH��QD�]iORåFH�9êVWXS�
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2EUiE Qt
3RPRFt�S tND] ��NWHUp�MVRX�Y�PHQX�2EUiE Qt�O]H�Y\JHQHURYDW�&1&�SURJUDP�SUR�YUWiQt�þL
]iYLWRYiQt�Y\SRþtWDQêFK�RWYRU �
&1&�SURJUDP�VH�GHILQXMH�S tND]HP�'HILQLFH«�
3R�]YROHQt�WRKRWR�S tND]X�VH�]REUD]t�GLDORJRYp�RNQR��NGH�O]H�QDVWDYLW�U ]Qp�YODVWQRVWL
SRW HEQp�SUR�Y\JHQHURYiQt�&1&�SURJUDPX�
9�SROL�ýtVOR�SURJUDPX�VH�]YROt�þtVOR�&1&�SURJUDPX��Y�SROL�&1&�VWURM�O]H�WODþtWNHP�«�Y\EUDW
XUþLWê�REUiE Ft�VWURM��2EUiE Ft�VWURM�VH�GHILQXMH�S tND]HP�6WURMH«��PHQX�2EUiE Qt��
'iOH�REVDKXMH�WRWR�GLDORJRYp�RNQR�GY �þiVWL��-HGQD�MH�SUR�YUWiQt�D�GUXKi�SUR�]iYLWRYiQt�

9UWiQt
3RNXG�MH�RNpQNR�3RXåtYDW�YUWiQt�R]QDþHQp��EXGH�VH�Y�&1&�SURJUDPX�JHQHURYDW�YUWiQt
RWYRU �
1D�SUYQt�]iORåFH�9UWiQt�VH�GHILQXMt�~GDMH�R�QiVWURML��9�SROL�1iVWURM�O]H�WODþtWNHP�«�Y\EUDW
XUþLWê�QiVWURM��1iVWURM�VH�GHILQXMH�S tND]HP�1iVWURMH«��PHQX�2EUiE Qt��
3R�YêE UX�QiVWURMH�VH�GR�RVWDWQtFK�SROt�GRSOQt�SDW LþQp�~GDMH��3U P U��3R]LFH�Y�]iVREQtNX�
7DEXOND�SRVXQXWt�� H]Qi�U\FKORVW�D�3RVXY�QD�RWiþNX��-HGQRWOLYp�~GDMH�O]H�]DSVDW�L
GRGDWHþQ �
1D�GUXKp�]iORåFH�1DVWDYHQt�VH�GHILQXMt�~GDMH�R�YUWDFtP�F\NOX��/]H�GHILQRYDW��'UXK�RGE UX
W tVN\��1iMH]G�QDG�RWYRU��+ORXENX�YUWiQt��3 HMH]G�QDG�RWYRU\��3URGOHYX�Y�SRþiWNX�F\NOX�3URGOHYX�QD�GQ �Y�NRQFRYp�KORXEFH��3UYQt�KORXENX��KORXENX�ÒE UX�D�ýtVOR�SRGSURJUDPX
VWURMQtKR�F\NOX�
=iYLWRYiQt
3RNXG�MH�RNpQNR�3RXåtYDW�]iYLWRYiQt�R]QDþHQp��EXGH�VH�Y�&1&�SURJUDPX�JHQHURYDW
]iYLWRYiQt�RWYRU �
1D�SUYQt�]iORåFH�=iYLWRYiQt�VH�GHILQXMt�~GDMH�R�QiVWURML��9�SROL�1iVWURM�O]H�WODþtWNHP�«�Y\EUDW
XUþLWê�QiVWURM��1iVWURM�VH�GHILQXMH�S tND]HP�1iVWURMH«�
3R�YêE UX�QiVWURMH�VH�GR�RVWDWQtFK�SROt�GRSOQt�SDW LþQp�~GDMH��3U P U��3R]LFH�Y�]iVREQtNX�
7DEXOND�SRVXQXWt�� H]Qi�U\FKORVW�D�6WRXSiQt��-HGQRWOLYp�~GDMH�O]H�]DSVDW�L�GRGDWHþQ �
1D�GUXKp�]iORåFH�1DVWDYHQt�VH�GHILQXMt�~GDMH�R�]iYLWRYDFtP�F\NOX��/]H�GHILQRYDW��'UXK
H]iQt�]iYLWX��1iMH]G�QDG�RWYRU��+ORXENX�]iYLWRYiQt��3 HMH]G�QDG�RWYRU\��3URGOHYX�QD�GQ �Y
NRQFRYp�KORXEFH��6P U�]S WQpKR�RWiþHQt��Y HWHQD�S L�YêMH]GX�]�RWYRUX��6P U�RWiþHQt�SR
F\NOX�D�ýtVOR�SRGSURJUDPX�VWURMQtKR�F\NOX�
3R�QDVWDYHQt�SRW HEQêFK�SDUDPHWU �VH�S tND]HP�*HQHURYDW��&WUO�)���VSXVWt�JHQHURYiQt�&1&
SURJUDPX��*HQHURYiQt�VH�SURYiGt�QD�]iNODG �ãDEORQ\��SRVWSURFHVRUX���NWHUi�MH�XPtVW QD�YH
VORåFH�ÄRXWSXWV³��âDEORQD�MH�SRMPHQRYDQi�Qi]YHP�VWURMH��NWHUê�PXVt�RGSRYtGDW�SRMPHQRYiQt
&1&�VWURMH�GHILQRYDQpKR�Y�6H]QDPX�&1&�VWURM �±�S tND]�6WURMH«��PHQX�2EUiE Qt��
âDEORQD�REVDKXMH�NyG�&1&�SURJUDPX�D�SURP QQp��PtVWR�NWHUêFK�VH�YH�YêVOHGQpP�&1&
SURJUDPX�GRSOQt�Y\SRþtWDQp�KRGQRW\�
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3URP QQp
3URP QQp�VH�SRXåtYDMt�Y�ãDEORQ �SUR�JHQHURYiQt�&1&�SURJUDPX��SRVWSURFHVRUX��
3 HGVWDYXMt�þiVW�NyGX�&1&�SURJUDPX��NWHUi�VH�QDKUDGt�SRGOH�Y\SRþtWDQêFK�þL
S HGQDVWDYHQêFK�KRGQRW�
/]H�SRXåtW�QiVOHGXMtFt�SURP QQp�
>35*180@ þtVOR�&1&�SURJUDPX
>+2/(6180@ SRþHW�RWYRU
>+2/(7<3(@ GUXK�RWYRUX
>',$0(7(5@ SU P U�UR]WHþQp�NUXåQLFH
>25'(5@ ]DNi]ND
>'5$:,1*@ þtVOR�YêNUHVX
>0$&+,1(@ Qi]HY�REUiE FtKR�&1&�VWURMH
>6<67(0@ GUXK� tGtFtKR�V\VWpPX
>$87+25@ MPpQR�DXWRUD�&1&�SURJUDPX
�GDWH! GDWXP�Y\WYR HQt�&1&�SURJUDPX
�&%! ]QDN�]DþiWNX�NRPHQWi H
�&(! ]QDN�NRQFH�NRPHQWi H
�%1! ]QDN�&1&�EORNX
�$�! ]QDN�SUYQt�RV\
�$�! ]QDN�GUXKp�RV\
�$�! ]QDN�W HWt�RV\
�3/$1(! URYLQD�REUiE Qt
�6',67! EH]SHþQi�Y]GiOHQRVW
>'5,//722/@ QiVWURM�SUR�YUWiQt
>'722/326@ SR]LFH�YUWDFtKR�QiVWURMH�Y�]iVREQtNX
>'2))6(7@ WDEXOND�SRVXQXWt�YUWDFtKR�QiVWURMH
>'63(('@ RWiþN\�YUWDFtKR�QiVWURMH
>')(('@ SRVXY�YUWDFtKR�QiVWURMH
>'%':(//@ SURGOHYD�Y�SRþiWNX�YUWiQt
>')'(37+@ SUYQt�KORXEND�KOXERNpKR�YUWiQt
>'5()(5@ QiMH]G��UHIHUHQþQt�URYLQD�YUWiQt�
>''(37+@ KORXEND�YUWiQt
>'(':(//@ SURGOHYD�QD�GQ �YUWiQt
>'$02817@ ~E U�YUWiQt
>'5(75$&7@ S HMH]G�QD�GDOãt�RWYRU�X�YUWiQt
>'7<3(@ GUXK�RGE UX�W tGHN�YUWiQt
>'5,//635*@ SRGSURJUDP�YUWDFtKR�F\NOX
>7$3722/@ QiVWURM�SUR�]iYLWRYiQt
>7722/326@ SR]LFH�]iYLWRYiFtKR�QiVWURMH�Y�]iVREQtNX
>72))6(7@ WDEXOND�SRVXQXWt�]iYLWRYDFtKR�QiVWURMH
>763(('@ RWiþN\�]iYLWRYDFtKR�QiVWURMH
>7)(('@ SRVXY�]iYLWRYDFtKR�QiVWURMH
>75()(5@ QiMH]G��UHIHUHQþQt�URYLQD�]iYLWRYiQt�
>7'(37+@ KORXEND�]iYLWRYiQt
>7(':(//@ SURGOHYD�QD�GQ �]iYLWRYiQt
>77<3(@ GUXK� H]iQt�]iYLWX
>75(7',5@ VP U�]S WQpKR�]DWDåHQt�Y�]iYLWRYDFtP�F\NOX
>7$)7',5@ VP U�RWiþHQt�SR�]iYLWRYDFtP�F\NOX
>73,7&+@ VWRXSiQt�]iYLWX
>75(75$&7@ S HMH]G�QD�GDOãt�RWYRU�X�]iYLWRYiQt
>7$3635*@ SRGSURJUDP�]iYLWRYDFtKR�F\NOX


