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3�tVWXS�SRPRFt�,QWHUQHW�NOLHQW$

6RXþiVWt�GRGiYN\�NRPSOHWX�:LQ%DVH����64/�VHUYHU� MH� L�VDGD�SURJUDP$�:LQ%DVH���

,QWHUQHW� NOLHQWL�� SRPRFt� NWHUêFK� MH� PRåQp� Y\WYi�HW� GDWDEi]RYp� DSOLNDFH� QDSRMHQp� QD
0DLO����:::�VHUYHU� �D� WHRUHWLFN\�QD� OLERYROQê�ZHEVHUYHU���ýtVOR�YHU]H�,QWHUQHW�NOL�
HQW$�E\OR�VMHGQRFHQR�V�þtVOHP�YHU]H�:LQ%DVH����±�MH�Q\Qt�����

-HGQRWOLYt�,QWHUQHW�NOLHQWL�VH�OLãt�WtP��Y�MDNpP�SURVW�HGt�E�åt��:LQGRZV��1HW:DUH��/LQX[�
)UHH%6'��D�NRPXQLNDþQtP�SURWRNROHP��NWHUê�SRXåtYDMt�NH�VSRMHQt�V�ZHEVHUYHUHP��&*,�
)DVW&*,�� ,6$3,� D� /&*,��� -HMLFK� Qi]HY� MH� RGYR]HQ� ]�Qi]YX� �]NUDWN\�� NRPXQLNDþQtKR
SURWRNROX� Y�QLFK� SRXåLWpKR�� 6�:LQ%DVH���� 64/� VHUYHUHP� VH� GRGiYDMt�� &*,� NOLHQW�
,6$3,� NOLHQW��)DVW&*,� NOLHQW� D� /&*,� NOLHQW�� 3RXåLWt� MHGQRWOLYêFK� NOLHQW$� Y�U$]QêFK
SURVW�HGtFK�XND]XMH�QiVOHGXMtFt�WDEXOND�

&*, )DVW&*, ,6$3, /&*,

:LQGRZV������ 2. 2.

:LQGRZV�17 2. 2. 2.

1HW:DUH 2.

/,18; 2. 2.

)UHH%6' 2. 2.

3RSLV�Y\WYi�HQt�DSOLNDFt�MH�VKRGQê�SUR�YãHFKQ\�W\WR�NOLHQW\��SURWR�SUR�]MHGQRGXãHQt�EXGH
SRSLVRYiQ�SRX]H�&*,�NOLHQW��$XWRU�VH�EXGH�UR]KRGRYDW�SRGOH�WRKR��FR�]YOiGQH�S�tVOXãQê
ZHEVHUYHU��WM��NWHUp�]�NRPXQLNDþQtFK�SURWRNRO$�Pi�ZHEVHUYHU�LPSOHPHQWRYiQ\��

8åLYDWHO� DSOLNDFH� �PDMLWHO� S�LSRMHQt� QD� ,QWHUQHW�� Y\SO�RYiQtP� ~GDM$� QD� VWUiQFH� P$åH
�SUiY�� SRPRFt� &*,� NOLHQWD�� JHQHURYDW� D� RGHVtODW� 64/� S�tND]\� SUR� GDWDEi]RYê� VHUYHU�
S�tVOXãQê�ZHEVHUYHU�]�RGSRY�GL�GDWDEi]RYpKR�VHUYHUX�]KRWRYt�SRGOH�]DGDQp�ãDEORQ\�RG�
SRY���YH�IRUPiWX�+70/�D�SRãOH�ML�]S�W�XåLYDWHOL��2�WRP��MDN�Y\WYi�HW�SRGREQp�DSOLNDFH�
MH�WDWR�NDSLWROD��NGH�VH�SRSLVXMH�VStãH�QDVWDYHQt�D�SURYR]�MHGQRWOLYêFK�NRPSRQHQW��D�GiOH
NDSLWROD� Y�3�tUXþFH� YêYRMi�H� V�NRQNUpWQtP� SRVWXSHP� S�L� Y\WYi�HQt� DSOLNDFH�� 5HIHUHQþQt
S�tUXþND��SRSLV�MD]\ND�D�S�tNODG\��MVRX�Y�HOHNWURQLFNp�QiSRY�G��:%&*,�+/3�

1RYLQN\�YHU]H����

x� .RQHNWRU\�� ãDEORQ\� D� VHOHNWRU\� MVRX� XORåHQ\� S�tPR� Y�GDWDEi]L�� ([LVWXMH� QRYê� W\S
REMHNW$�Y�DSOLNDFL�±�:::�REMHNW\��O]H�MLP�S�LG�ORYDW�SUiYD��H[SRUWRYDW�MH�D�LPSRU�
WRYDW�VSROX�V�DSOLNDFt�

.�þHPX�&*,"
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x� :LQ%DVH���� ,QWHUQHW� NOLHQW� �:%,.�� VH� N�GDWDEi]L� YåG\� S�LKODãXMH� MDNR� XåLYDWHO
BB:(%��GY��SRGWUåtWND�QD�]DþiWNX��� WHQWR�XåLYDWHO�PXVt�EêW�S�HG�SUYQtP�SRXåLWtP
:%,.�Y\WYR�HQ��S�LþHPå�PX�O]H�QDVWDYLW�OLERYROQp�KHVOR�

x� :::�REMHNW\� MVRX�Y�GDWDEi]L�SRMPHQRYiQ\�EH]�S�tSRQ��3�L� MHMLFK�YROiQt� �Y� UiPFL
85/�� MH� W�HED�S�tSRQX�XYpVW� �NRQHNWRU�YVWXS� VH�YROi� MDNR�YVWXS�ZEF���7tPWR� MH
PRåQR� DVRFLRYDW� W\WR� S�tSRQ\� V�RGSRYtGDMtFtP�:%,.�±� MH� Y\XåtYiQR� KODYQ�� V�06

,,6�

x� 85/��NWHUêP�EXGH�SURYHGHQ�NRQHNWRU�YVWXS��MH�

KWWS���ZZZ�VHUYHU�F]�FJL�ELQ�ZEFJL�H[H�°
�Qi]HYBGDWDEi]H�Qi]HYBDSOLNDFH�YVWXS�ZEF

x� :%,.� QDVWDYXMt� W�L� QRYp� SURP�QQp��ZEBGDWDEDVH��ZEBDSSOLFDWLRQ� D�ZEBXUO�
-HMLFK� KRGQRW\� MVRX� SR� �DG��� Qi]HY� GDWDEi]H�� Qi]HY� DSOLNDFH� D
��ZEBFOLHQW�!���ZEBGDWDEDVH�!���ZEBDSSOLFDWLRQ�!�� +RGQRW\� W�FKWR
SURP�QQêFK� MVRX� S�LSUDYHQ\� SUR� YORåHQt� GR� 85/�� W]Q�� ]QDN\�� NWHUp� QHVP�Mt� EêW
Y�85/� �QDS���PH]HUD��� MVRX�Y�KRGQRWiFK� W�FKWR�SURP�QQêFK�QDKUD]HQ\� W]Y�� HVFDSH
VHNYHQFt��Y�S�tSDG��PH]HU\�MH�WR������

x� 9�VRXYLVORVWL� V�WtPWR� VH� EXGH� Y�ãDEORQiFK� MDNR� DNFH� IRUPXOi�H�� QHER� OLQN� QD� GDOãt
VWUiQNX��$�+5()��XYiG�W�

��ZEBXUO�!�Qi]HYBNRQHNWRUX�ZEF

��UHVS�

��ZEBXUO�!�Qi]HYBãDEORQ\�KWZ

x� .RQHNWRU\�GiOH�Xå�QHVP�Mt�REVDKRYDW�EORN\�'DWDVRXUFH��8VHUQDPH�D�3DVVZRUG�

x� 9�NRQHNWRUHFK�O]H�XYpVW�Y�EORFtFK�7HPSODWH�D�(UURU7HPSODWH�SRX]H�Qi]Y\�ãDE�
ORQ��NWHUp�SDW�t�GR�VWHMQp�DSOLNDFH��YH�NWHUp�MH�GDQê�NRQHNWRU��9�W�FKWR�EORFtFK�PRKRX
�DOH�QHPXVt��EêW�ãDEORQ\�XYiG�Q\�V�S�tSRQRX���KWZ��

x� 9�VHOHNWRUHFK�O]H�XYpVW�SRX]H�Qi]Y\�:::�REMHNW$�]H�VWHMQp�DSOLNDFH��GR�NWHUp�SDW�t
GDQê�VHOHNWRU��1i]Y\�:::�REMHNW$�PRKRX��DOH�QHPXVt��EêW�XYiG�Q\�YþHWQ��S�tSR�
Q\�

x� 1DVWDYRYiQt� JOREiOQtFK� SDUDPHWU$�:%,.� VH� SURYiGt� Y�.RQILJXUDFL�:LQ%DVH����
QD�]iORåFH�:::�REMHNW\��1DVWDYXMt�VH�SRX]H�SDUDPHWU\��DGUHVi���GR�NWHUpKR�VH�Y\�
WYi�t� ORJILOH��~URYH��SRGUREQRVWL� ORJILOH�� ]GD� ORJILOH�PD]DW�S�HG�NDåGêP�VSXãW�QtP
:%,.��D�DOLDV�DGUHVi�H�V�&*,�D�,6$3,�VNULSW\�

x� 3DUDPHWU\� �~URYH�� SRGUREQRVWL� ORJILOH�� D� �PD]DW� ORJILOH� S�HG� NDåGêP� VSXãW�QtP
:%,.�� O]H� QDVWDYRYDW� RGG�OHQ�� SUR� NDåGRX� DSOLNDFL�� 7\WR� SDUDPHWU\� VH� QDVWDYXMt
Y�GLDORJX�9ODVWQRVWL�DSOLNDFH��QD�]iORåFH�:::�REMHNW\�
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x� /RJILOH� MH� ]DSLVRYiQ� RGG�OHQ�� SUR� NDåGRX� DSOLNDFL� GR� DGUHVi�H�
DGUHVi�B]BNRQILJXUDFH?Qi]HY�GDWDEi]H?Qi]HY�DSOLNDFH

9� WRPWR� DGUHVi�L� MH� Y\WYR�HQ� VRXERU�555500''�ORJ��/&*,�NOLHQW� XSUDYt� Qi]Y\
GDWDEi]H�D�DSOLNDFH�WDN��DE\�WHQWR�DGUHVi��Y\KRYRYDO�NRQYHQFtP�06�'26X�R�GpOFH
MPpQD�VRXERUX����]QDN$�����]QDN\�S�tSRQD��

x� :%,.�MVRX�DXWRNRQILJXUDþQt�±�SRNXG�S�HG�VSXãW�QtP�:%,.�QHMVRX�QDVWDYHQ\�SD�
UDPHWU\� �QHER� MVRX�QDVWDYHQ\�FK\EQ����:%,.� VH� MH� SRNXVt�QDVWDYLW� VSUiYQ�� D� WRWR
QDVWDYHQt�XORåt�

x� 6WDQGDUGQt�FK\ERYi�ãDEORQD�
3RNXG�MH�Y�NRQHNWRUX�S�HGHSViQD�'HIDXOW(UURU7HPSODWH��;;;��SRXåLMH�VH�WDWR�
3RNXG�MH�Y�DSOLNDFL�:::�REMHNW�MPpQD�'HIHUU��SRXåLMH�VH�WHQWR�MDNR�VWDQGDUGQt�
FK\ERYi�ãDEORQD�
-LQDN�VH�SRXåLMH�REHFQi�FK\ERYi�ãDEORQD��NWHUi�SRX]H�LQIRUPXMH�R�þtVOH�D�SRSLVX
FK\E\��7DWR�ãDEORQD�MH�REVDåHQD�Y�NDåGpP�:%,.�

x� 1RY�� SRGSRURYDQê� W\S� GDWRYpKR� VORXSFH� D� SURP�QQp�� WLPHVWDPS�� 6ORXSFH� WRKRWR
W\SX�O]H�PH]L�VHERX�SRURYQiYDW�D�O]H�MH�FLWRYDW�Y�ãDEORQ���3�L�FLWDFL�VH�XSODW�XMH�WDNp
XS�HVQ�Qt�FLWDFH�±�YL]�QiSRY�GD�N�YODVWQRVWL�)RUPDW�SUR�VORåNX�W\SX�7LPHVWDPS�

7HRUHWLFNê�~YRG

:LQ%DVH���� ,QWHUQHW� NOLHQW� �]NUiFHQ��:%,.�� MH� SURJUDP�� SRPRFt� NWHUpKR� PRKRX
VSROXSUDFRYDW�:LQ%DVH����64/�6HUYHU�D�:HE�6HUYHU��:%,.�IXQJXMH�MDNR�SURVW�HGQtN
PH]L�XYHGHQêPL�VHUYHU\��.� WRPXWR� VH�Y\XåtYi� WHFKQRORJLH�VSRXãW�Qt�DSOLNDFt�QD� VWUDQ�
:HE�6HUYHUX�]YDQi�&*,�VNULSW\��UHVS��,6$3,�VNULSW\��)DVW&*,�VNULSW\��/&*,�VNULSW\��

&*,�VNULSWHP�VH�UR]XPt�DSOLNDFH��NWHURX�VSXVWt�:HE6HUYHU� �QD� WRP�VDPpP�SRþtWDþL��QD
NWHUpP�ViP�E�åt��S�L�åiGRVWL�R�þWHQt�GRNXPHQWX�V�85/�W\SX�

KWWS���DGUHVD�ZHEVHUYHUX�DGUHVi�BVBFJLBVNULSW\��°
MPpQRBFJLBVNULSWX"SDUDPHWU\BFJLBVNULSWX

3R� VSXãW�Qt� ZHEVHUYHU� S�HGi� &*,� VNULSWX� SDUDPHWU\� �þiVW� 85/� ]D� RWD]QtNHP�� D� &*,
VNULSW�Y\StãH�QD�VY$M�VWDQGDUGQt�YêVWXS�GRNXPHQW��NWHUê�VH�Pi�RGHVODW�:::�EURZVHUX�
7\SLFN\�VH�MHGQi�R�+70/�GRNXPHQW��DOH�P$åH�WR�EêW�QDS���REUi]HN��þL�MDNêNROLY�MLQê�W\S
GRNXPHQWX��NWHUê�XPt�:::�EURZVHU�]REUD]LW�

1HMþDVW�ML�VH�&*,�VNULSW\�SRXåtYDMt�SUR�]SUDFRYiQt�~GDM$��NWHUp�]DGDO�XåLYDWHO�GR�IRUPX�
Oi�H�QD�:::�VWUiQFH��9�WRP�S�tSDG�� MH�&*,�VNULSW� VSRXãW�Q�Y�RNDPåLNX��NG\�XåLYDWHO
VWODþt�WODþtWNR�68%0,7��7HQWR�&*,�VNULSW�]D]QDPHQi�QDþWHQp�~GDMH�SUR�GDOãt�SRXåLWt��QDS��
GR� GDWDEi]H�� QHER� GR� WH[WRYpKR� VRXERUX�� D�QD� VWDQGDUGQt� YêVWXS� Y\StãH� +70/� GRNX�
PHQW��NWHUê�VH�]REUD]t�XåLYDWHOL�Y�MHKR�:::�EURZVHUX��W\SLFN\�VH�MHGQi�R�SRG�NRYiQt
]D�]DSViQt�~GDM$�QHER�]REUD]HQt�RGSRY�GL��

&*,�VNULSW
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ýDVWêP� SRXåLWtP� &*,� VNULSW$� MH� QDS��� ]REUD]RYiQt� SRþWX� S�tVWXS$� QD� XUþLWRX� :::
VWUiQNX��9�WRP�S�tSDG��MH�QD�VWUiQFH�WDNRYê��QHER�YHOPL�SRGREQê��RGND]�

�,0*�65& �KWWS���ZZZ�VRIWZDUH����F]�FJL�ELQ�FRXQWHU"��°
ZLGWK �	OLQN KWWS���ZZZ�VRIWZDUH����F]�PRMHBVWUiQND�KWPO�!

7tPWR�VH�VSXVWt�&*,�VNULSW�FRXQWHU��NWHUê�GRVWDQH�GYD�SDUDPHWU\��MHGQDN�SRþHW�FLIHU��NWHUp
Pi�]REUD]LW��ZLGWK���MHGQDN�SUR�NWHURX�:::�VWUiQNX�Pi�]REUD]LW�SRþHW�S�tVWXS$��OLQN��
&RXQWHU�VH�SR�VSXãW�Qt�SRGtYi�GR�GDWDEi]H�VWUiQHN�QD�~GDM��NROLN�S�tVWXS$�Xå�Pi�VWUiQND
Y�SDUDPHWUX�OLQN�� WHQWR�SRþHW�S�tVWXS$�]Y�Wãt�R����WDNWR�Y]QLNOp�þtVOR�]DStãH�GR�GDWDEi]H�
S�HYHGH�QD�REUi]HN�þtVOD�V�ZLGWK�FLIUDPL�D�WHQWR�REUi]HN�RGHãOH�:::�EURZVHUX�

3RXåLWt�:%&*,

:LQ%DVH����,QWHUQHW�NOLHQWL��:%,.��VH�SRXåtYDMt�SUR�XNOiGiQt�LQIRUPDFt�]�IRUPXOi�$
GR�GDWDEi]H�:LQ%DVH����64/�6HUYHUX�D�SUR�]REUD]RYiQt�~GDM$�]�GDWDEi]H�QD�+70/
VWUiQNiFK�� 3UR� W\WR� RSHUDFH�9iP� QDEt]t�PRåQRVW� GHILQRYDW�� MDNêP� ]S$VREHP�PDMt� EêW
~GDMH�]� IRUPXOi�$�XORåHQ\�GR�GDWDEi]H� �Y�þiVWL� ãDEORQ\�QD]êYDQp� �:%&�VHNFH� ��:LQ�

%DVH���� NRQHNWRU��� D� GiOH� PRåQRVW� Y\WYR�LW� +70/� ãDEORQX�� NWHUi� VH� SRXåLMH� SUR
Y\WYR�HQt� +70/� GRNXPHQWX�� NWHUê�:%,.� RGHãOH� GR� :::� EURZVHUX� LQWHUQHWRYpKR
XåLYDWHOH��Y�VRXERUX�V�S�tSRQRX�+7:���:LQ%DVH����+70/�ãDEORQD��

3RPRFt�:%&*,�P$åHWH�Y\WYR�LW� �LQWHUQHWRYp� UR]KUDQt��9Dãt�DSOLNDFH�YH�:LQ%DVH����
7tP�XPRåQtWH�XåLYDWHO$P�,QWHUQHWX�S�tVWXS�N�~GDM$P�YH�9Dãt�DSOLNDFL��SRX]H�YãDN�N�W�P
GDW$P��NH�NWHUêP�S�tVWXS�XPRåQtWH��RVWDWQt�~GDMH�Y�GDWDEi]L�EXGRX� LQWHUQHWRYêP�XåLYD�
WHO$P�QHS�tVWXSQp��

'UXK\�,QWHUQHW�NOLHQW$

:LQ%DVH����,6$3,�NOLHQW� �:%,6$3,�� IXQJXMH�QD�VWHMQpP�SULQFLSX�MDNR�:LQ%DVH���

&*,� NOLHQW� �:%&*,��� SRX]H� SUR� VSRMHQt� V�ZHEVHUYHUHP� MH� SRXåtYiQD� WHFKQRORJLH
,6$3,�� 3ULQFLS� IXQJRYiQt� ,6$3,� VNULSW$� MH� �RS�W� Då� QD� SRXåLWê� SURWRNRO�� WRWRåQê
V�SULQFLSHP�SUiFH�&*,�VNULSW$�

:LQ%DVH���� )DVW&*,� NOLHQW� �:%)&*,�� IXQJXMH� QD� VWHMQpP� SULQFLSX� MDNR�:%&*,�
SRX]H�SUR� VSRMHQt� V�ZHEVHUYHUHP� MH� SRXåtYiQD� WHFKQRORJLH�)DVW&*,��3ULQFLS� IXQJRYiQt
)DVW&*,�VNULSW$�MH��RS�W�Då�QD�SRXåLWê�SURWRNRO��WRWRåQê�V�SULQFLSHP�SUiFH�&*,�VNULSW$�
%�åt�SRX]H�Y�SURVW�HGt�:LQGRZV�17D�81,;�

:LQ%DVH����/&*,� NOLHQW� �:%/&*,�� E�åt� MDNR�1/0�PRGXO� Y� SURVW�HGt�1RYHOO�1H�
WZDUH���D�VSROXSUDFXMH��V�ZHEVHUYHUHP�1HWVFDSH�)DVW7UDFN�����IRU�1HW:DUH��VWDQGDUGQ�
GRGiYDQêP�V�126�

:LQ%DVH���
,6$3,�NOLHQW

:LQ%DVH���
)DVW&*,�NOLHQW

:LQ%DVH���
/&*,�NOLHQW
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:LQ%DVH����&*,�D�)DVW&*,�NOLHQW�SUR�/,18;�D�)UHH%6'�E�åt�Y�S�tVOXãQp�YDWLDQW�
RSHUDþQtKR�V\VWpPX�81,;��%OLåãt�SRGUREQRVWL�QDOH]QHWH�Y�WH[WRYpP�VRXERUX�QD�LQVWDODþ�
QtP�PHGLX�

9ãLFKQL��NOLHQWL�SRXåtYDMt�W\Wpå�NRQHNWRU\�D�ãDEORQ\��W\�VDPp�NRQHNWRU\�D�ãDEORQ\�PRKRX
EêW� EH]� SUREOpP$� VW�tGDY�� SRXåtYiQ\� NWHUêPLNROLY� NOLHQW\� �QDS��� MHGQRX� EXGH� ãDEORQD
SRXåLWD�,6$3,�NOLHQWHP��SRWp�&*,�NOLHQWHP�D�QiVOHGQ��]QRYX�,6$3,�NOLHQWHP��

5R]GtO\�PH]L�SRXåLWtP�:%&*,��:%)&*,�D�:%,6$3,

=iNODGQt�UR]GtO�MH�Y�WRP��åH�)DVW&*,�NOLHQWD��:%)&*,��O]H�SURYR]RYDW�SRX]H�QD�SRþt�
WDþL�VH�V\VWpPHP�:LQGRZV�17��EX��17�6HUYHU�QHER�17�:RUNVWDWLRQ���NGHåWR�]E\Op�GYD
NOLHQW\�MH�PRåQR�SURYR]RYDW�MDN�QD�:LQGRZV��������WDN�QD�:LQGRZV�17�

.OLHQWL�VH�GiOH�OLãt�SURWRNROHP��NWHUê�SRXåtYDMt�SUR�NRPXQLNDFL�V�ZHEVHUYHUHP��9H�YãHFK
RVWDWQtFK� FKDUDNWHULVWLNiFK� �MD]\N\� SUR� SVDQt� :%&� NRQHNWRU$� D� +7:� ãDEORQ�� ]S$VRE
JHQHURYiQt�SURWRNROX�R�SU$E�KX�SUiFH��ORJILOH���DWG���VH�VKRGXMt��3RXåtYDMt�URYQ�å�VWHMQp
QDVWDYHQt� �Y� VRXERUX�:%&*,�,1,� Y� DGUHVi�L�:LQGRZV��� NWHUp� MH�PRåQR�P�QLW� SRPRFt
$GPLQLVWUiWRUD�:%&*,�

:%&*,�SRXåtYi�SURWRNRO�&RPPRQ�*DWHZD\�,QWHUIDFH��&*,���NGHåWR�:%)&*,�SRXåtYi
SURWRNROX�)DVW�&RPPRQ�*DWHZD\�,QWHUIDFH��)DVW&*,��D�:%,6$3,�SRXåtYi�SURWRNRO�,Q�
WHUQHW�6HUYHU�$3,�

$E\FKRP�PRKOL� SRXåtW� XUþLWpKR�NOLHQWD��PXVt� EêW� Qiã�ZHEVHUYHU� VFKRSHQ� NRPXQLNRYDW
SRPRFt�SURWRNROX�� NWHUêP�NRPXQLNXMH� Y\EUDQê�NOLHQW�� 3URWRNRO�&*,� Y]QLNO� Y� G�HYQtFK
GREiFK�,QWHUQHWX�D�:::�D�MH�LPSOHPHQWRYiQ�Y�SUDNWLFN\�NDåGpP�ZHEVHUYHUX��)DVW&*,
MH�SRGVWDWQ��QRY�Mãt�SURWRNRO��DOH�Y� VRXþDVQp�GRE�� MH� LPSOHPHQWRYiQ�SRX]H�Y�S�LEOLåQ�
S�WL�W\SHFK�ZHEVHUYHU$��,6$3,�MH�WDNp�SRGVWDWQ��QRY�Mãt�SURWRNRO��MH�LPSOHPHQWRYiP�PM�
Y�0LFURVRIW�,QWHUQHW�,QIRUPDWLRQ�6HUYHUX��QHER�Y�0DLO����ZHEVHUYHUX

3RNXG� SRXåLMHPH�:%&*,��PXVt� EêW� Qiã� ZHEVHUYHU� XUþHQ� SUR� RSHUDþQt� V\VWpP�:LQ��
�W]Q��:LQGRZV����QHER�:LQGRZV�17���:%&*,�E�åt�QD�WRP�VDPpP�SRþtWDþL��QD�NWHUpP�MH
VSXãW�Q�ZHEVHUYHU��3�L�NDåGpP�SRåDGDYNX�QD�VSRMHQt�V�GDWDEi]t� MH�VSXãW�Q�QRYê�SURFHV
:%&*,��NWHUê�SURYHGH�SRX]H�Y\�t]HQt�WRKRWR�MHGQRKR�SRåDGDYNX�D�VNRQþt�

3�L� SRXåLWt�:%)&*,� NOLHQWD�PXVtPH� SRXåtW� MHGHQ� ]�ZHEVHUYHU$�� NWHUp� SRGSRUXMt� WHQWR
SURWRNRO��DOH�QHMVPH�RPH]HQL�SRX]H�QD�:LQ���ZHEVHUYHU\��:HEVHUYHU�D�:%)&*,�WRWLå
QHPXVHMt� E�åHW� QD� WRP� VDPpP� SRþtWDþL�� GRNRQFH�ZHEVHUYHU�P$åH� E�åHW� QD� SRþtWDþL� VH
]FHOD�RGOLãQêP�RSHUDþQtP�V\VWpPHP��QHå�Pi�SRþtWDþ��QD�NWHUpP�E�åt�:%)&*,��WM��:LQ�

GRZV�17� �� WRWR� MH� MHGQR�]�PiOD� VWULNWQtFK�RPH]HQt��:%)&*,� MH�SURJUDP�SUR�RSHUDþQt
V\VWpP�:LQGRZV�17���1D�SRþtWDþL�V�:%)&*,�MH�GRS�HGX�VSXãW�Q�SURFHV�:%)&*,��NWHUê
þHNi�QD�SRåDGDYN\�ZHEVHUYHUX��-DNPLOH�ZHEVHUYHU�REGUåt�SRåDGDYHN�QD�VSRMHQt�V�GDWD�
Ei]t��S�HGi�MHM�WRPXWR�þHNDMtFtPX�SURFHVX�:%)&*,��WHQWR�MHM�]SUDFXMH��RGHãOH�RGSRY���D
RS�W�S�HMGH�GR�VWDYX�þHNiQt�QD�SRåDGDYHN�ZHEVHUYHUX��7]Q��QDUR]GtO�RG�:%&*,�]GH�RG�
SDGi� Y\WYi�HQt� D� QLþHQt� SURFHVX� S�L� ]SUDFRYiQt� NDåGpKR� SRåDGDYNX� ZHEVHUYHUX�� FRå
XãHW�t� GRVW� ]QDþQê� þDV� SURFHVRUX�� 7HFKQLFNp� SRGUREQRVWL� R� SURWRNROX� )DVW&*,� MVRX� QD
VHUYHUX�KWWS���ZZZ�IDVWFJL�FRP�

8QL[RYt�NOLHQWL

&*,�NOLHQW

)DVW&*,�NOLHQW
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:%,6$3,�MH�LPSOHPHQWRYiQ�Y�G\QDPLFNp�NQLKRYQ���'//���NWHURX�VL�ZHEVHUYHU�QDþWH�Y
RNDPåLNX�Y\�L]RYiQt�SUYQtKR�SRåDGDYNX�D�SRQHFKi�ML�QDþWHQRX�L�SR�Y\�t]HQt�WRKRWR�SR�
åDGDYNX��S�L�Y\�L]RYiQt�GDOãtFK�SRåDGDYN$�VH�QHPXVt�]QRYX�QDþtWDW�GR�RSHUDþQt�SDP�WL�
=GH�� SRGREQ�� MDNR� X� )DVW&*,�� WDNp� RGSDGi� Y\WYi�HQt� D� QLþHQt� SURFHVX� S�L� ]SUDFRYiQt
NDåGpKR�SRåDGDYNX�

'RSRUXþHQt��NWHUê�:LQ%DVH����NOLHQW�SRXåtW

9êE�U� NOLHQWD� VLOQ�� ]iYLVt� QD� SRXåLWpP�ZHEVHUYHUX�� 3RNXG�9iPL� SRXåtYDQê�ZHEVHUYHU
XPt�NRPXQLNRYDW�SRPRFt�Q�NWHUpKR�]�QRY�MãtFK�SURWRNRO$� �)DVW&*,��QHER� ,6$3,���SDN
UR]KRGQ��SRXåLMWH�NOLHQWD�SUR�WHQWR�QRYê�SURWRNRO��'RViKQHWH�WtPWR�U\FKOHMãt�RGH]Y\�QD
SRåDGDYN\�ZHEVHUYHUX��3RX]H�Y�RVWDWQtFK�S�tSDGHFK�SRXåLMWH�:%&*,�

.RQILJXUDFH�:%)&*,

.RQILJXUDFH�:%)&*,

)DVW&*,� NOLHQW� Pi� MHGHQ� VSHFLILFNê� SDUDPHWU�� NWHUê� QHSRXåtYDMt� RVWDWQt� NOLHQWL�� -H� WR
þtVOR� SRUWX�� QD� NWHUpP�Pi� EêW�:%)&*,� VSXãW�Q�� 7HQWR� SDUDPHWU� VH� QDVWDYXMH� SRPRFt
SURJUDPX�.RQILJXUDFH�:LQ%DVH�����1D�]iORåFH�:::�REMHNW\�Y\SO�WH�HGLWDþQt��iGHN
þtVOHP�SRUWX��QD�NWHUpP�FKFHWH�)DVW&*,�NOLHQWD�VSXVWLW�

2VWDWQt�SDUDPHWU\��NWHUp�RYOLY�XMt�FKRYiQt�:%)&*,��DGUHVi��V�:%&�NRQHNWRU\��V�+7:
ãDEORQDPL�� SDUDPHWU\� JHQHURYiQt� ORJILOH� DWG���� VH� QDVWDYXMt� SRPRFt� $GPLQLVWUiWRUD

:%&*,�� SURWRåH� W\WR� SDUDPHWU\� MVRX� VSROHþQp� SUR� YãHFKQ\� LQWHUQHWRYp� NOLHQW\�:LQ�

%DVH����

6SRXãW�Qt�:%)&*,

)DVW&*,�NOLHQWD�O]H�QD�:LQGRZV�17�VSXVWLW�EX��MDNR�VOXåEX��DQJO��VHUYLFH���QHER�UXþQ�
]�S�tND]RYp��iGN\�

6SXV"WH� S�tND]RYê� �iGHN� D� ]P��WH� SUDFRYQt� DGUHVi�� QD� DGUHVi�� V� QDLQVWDORYDQRX�:LQ�

%DVH�����:%)&*,�VSXVWtWH�S�tND]HP

ZEIFJL�H[H��VWDUW

8NRQþtWH�MHM�S�tND]HP

ZEIFJL�H[H��VWRS

:%)&*,�MDNR�VOXåED

6OXåEX�:LQ%DVH����)DVW&*,�&OLHQW� QDLQVWDOXMHWH� �QHER�RGLQVWDOXMHWH�� SRPRFt�.RQIL�
JXUDþQtKR� SDQHOX� :LQ%DVH����� 1D� ]iORåFH� 17� VOXåED� MH� ]DãNUWiYDFt� þWYHUHF
SRVN\WRYDW� VOXåEX� :LQ%DVH���� )DVW&*,� &OLHQW��� =DãNUWQXWtP� VOXåEX� QDLQVWDOXMHWH�
RGãUWQXWtP�VOXåEX�RGLQVWDOXMHWH�

,6$3,�NOLHQW

5XþQt�VSRXãW�Qt
:%)&*,
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6OXåEX�:%)&*,� VSXVWtWH� D� XNRQþtWH� SRPRFt� VWDQGDUGQtFK� QiVWURM$�:LQGRZV�17� �W]Q�
SRPRFt�&RQWURO�3DQHOX���6HUYLFHV��

,QVWDODFH�:%)&*,�N�ZHEVHUYHUX�$SDFKH

$SDFKH� MH�ZHEVHUYHU�SULPiUQ�� XUþHQê�SUR�RSHUDþQt� V\VWpP\� W�tG\�8QL[�� L� NG\å�QD� MD�H
�����MH�GRVWXSQi�EHWDYHU]H�$SDFKH�SUR�:LQGRZV�17��-H�GLVWULEXRYiQ�]GDUPD�YH�IRUP�

]GURMRYêFK� WH[W$� �Y� MD]\NX� &��� 'DOãt� SRGUREQRVWL� R� WRPWR� ZHEVHUYHUX� O]H� QDOp]W� QD
KWWS���ZZZ�DSDFKH�RUJ�

3RGSRUD� SUR� )DVW&*,� QHQt� VRXþiVWt� VWDQGDUGQt� GLVWULEXFH�ZHEVHUYHUX�$SDFKH��0XVtPH
]tVNDW� WXWR� SRGSRUX� D� ]QRYX� ]NRPSLORYDW� ZHEVHUYHU�$SDFKH�� 3RGSRUD� SUR� )DVW&*,� MH
GRGiYiQD�YH� IRUP�� UR]ãL�XMtFtKR�PRGXOX�� WDN� MDNR� VDPRWQê�ZHEVHUYHU� MH� L� WHQWR�PRGXO
�PRGBIDVWFJL��GRGiYiQ�]GDUPD�YH�IRUP��]GURMRYêFK�WH[W$�

5R]ãL�XMtFt� PRGXO� SUR� $SDFKH� YHU]H� ������ L� YHU]H� ���� O]H� QDOp]W� QD� VHUYHUX
KWWS���ZZZ�IDVWFJL�FRP�� 3RN\Q\� SUR� ]NRPSLORYiQt� $SDFKH� V� SRGSRURX� )DVW&*,� MVRX
SRSViQ\�Y�VRXERUX�PRGBIDVWFJL�KWPO��NWHUê�MH�VRXþiVWt�WRKRWR�UR]ãL�XMtFtKR�PRGXOX�

.RQILJXUDFH�:%)&*,�D�$SDFKH�SUR�VSROHþQê�SURYR]

0iPH� GYD� SRþtWDþH�� QD� MHGQRP� ]� QLFK� �VHUYHU�� PiPH� NRUHNWQt� LQVWDODFL� ZHEVHUYHUX
$SDFKH� V�SRGSRURX�SUR�)DVW&*,��QD�GUXKpP� �NOLHQW��PiPH� LQVWDORYiQ�RSHUDþQt� V\VWpP
:LQGRZV�17�YHU]H�DVSR�������D�:LQ%DVH����)DVW&*,�NOLHQWD��:%)&*,�(;(�PXVt�EêW
YH�VWHMQpP�DGUHVi�L�MDNR�G\QDPLFNp�NQLKRYQ\�:%.(51(/�'//�D�:%35(=(1�'//

1D�NOLHQWX�VSXVWtPH�SURFHV�:%)&*,��7RWR�SURYHGHPH�EX�� UXþQ���QHER�SRPRFt�VOXåE\
�VHUYLFH��:LQ%DVH����)DVW&*,�&OLHQW��YL]��YêãH��

8SR]RUQ�Qt��3RNXG�QHEXGH�WHQWR�SURFHV�E�åHW��ZHEVHUYHU�QHEXGH�VFKRSHQ�Y\�tGLW�SRåD�
GDYN\� QD� VSRMHQt� V� GDWDEi]t��:HEVHUYHU� WRWLå� QHXPt� VSXVWLW� H[WHUQt� )DVW&*,� VNULSW�� Y
RNDPåLNX�S�LMHWt�SRåDGDYNX�QD�Q�M�PXVt�WHQWR�H[WHUQt�VNULSW�E�åHW�

1D� WRPWR� SRþtWDþL� QDNRQILJXUXMHPH� ZHEVHUYHU� $SDFKH�� GR� NRQILJXUDþQtKR� VRXERUX
$SDFKH��HWF�KWWSG�FRQI�KWWSG�FRQI�S�LGiPH��iGN\�

([WHUQDO$SS&ODVV�FHVWDBNB:%)&*,��KRVW
GRPpQRYpBMPpQRBSRþtWDþHBNOLHQWD�þtVORBSRUWX
�/RFDWLRQ�85/BFHVW\BNB:%)&*,!
6HW+DQGOHU�IDVWFJL�VFULSW
��/RFDWLRQ!

0�MPH�ZHEVHUYHU�$SDFKH�� NWHUê�Pi�&*,� D� ORNiOQt�)DVW&*,� VNULSW\�XORåHQ\�Y� DGUHVi�L
�KRPH�KWWSG�FJL�ELQ��7HQWR�DGUHVi��Pi�GHILQRYiQ�85/��8QLIRUP�5HVRXUFH�/RFDWRU��DOLDV
�FJL�ELQ�� 3RþtWDþ�NOLHQW� Pi� GRPpQRYp� MPpQR� NOLHQW�VRIWZDUH����F]� D� :%)&*,� MH� QD
WRPWR� SRþtWDþL� VSXãW�Q� QD� SRUWX� ������ 3DN� GR� NRQILJXUDþQtKR� VRXERUX� $SDFKH
�HWF�KWWSG�FRQI�KWWSG�FRQI�S�LGiPH��iGN\�

$SDFKH�D
SURWRNRO�)DVW&*,

3RþtWDþ�NOLHQW

3RþtWDþ�VHUYHU

3�tNODG�
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([WHUQDO$SS&ODVV��KRPH�KWWSG�FJL�ELQ�ZEIFJL�H[H��KRVW
NOLHQW�VRIWZDUH����F]�����
�/RFDWLRQ��FJL�ELQ�ZEIFJL�H[H!
6HW+DQGOHU�IDVWFJL�VFULSW
��/RFDWLRQ!

1\Qt�MH�Xå�]�HMPê�Yê]QDP�MHGQRWOLYêFK�~GDM$�YH�YORåHQêFK��iGFtFK�

FHVWDBNB:%)&*,� MH� SOQp� MPpQR� SURJUDPX� :%)&*,�(;(� XPtVW�QpKR� Y� DGUHVi�L� VH
VNULSW\��WHQWR�~GDM�]DGiYiPH�Y�QRWDFL�8QL[X

GRPpQRYpBMPpQRBSRþtWDþH�NOLHQWD� MH� MPpQR� SRþtWDþH�NOLHQWD� YH� IRUPiWX� SRþt�
WDþ�VXEGRPpQD�GRPpQD��QHER�MHKR�,3�DGUHVD

�þtVORBSRUWX�MH�WRWpå�þtVOR�SRUWX��QD�NWHUpP�MVPH�VSXVWLOL�:%)&*,�(;(�QD�NOLHQWRYL��W]Q�
MH�WR�VWHMQp�þtVOR��NWHUp�MVPH�Y\SOQLOL�QD�]iORåFH�)DVW&*,�NOLHQW�Y�,QVWDODFL�:LQ%DVH���
�YL]��YêãH��

85/BFHVW\BNB:%)&*,� MH� þiVW�85/��NWHUêP�E\FKRP�VH�RGND]RYDOL�QD� VNULSW�� NWHUê�E\
E\O�XORåHQ�Y�VRXERUX�FHVWDBNB:%)&*,

7tPWR� ]S$VREHP� Y\WYR�tPH� YLUWXiOQt� VNULSW� YH� ILNWLYQtP� VRXERUX� FHVWDBNB:%)&*,� D
QDVWDYtPH��MDNêP�]S$VREHP�PDMt�EêW�]SUDFRYiQ\�SRåDGDYN\�QD�VSXãW�Qt�WRKRWR�VNULSWX�

7DNWR� QDNRQILJXURYDQê� ZHEVHUYHU� $SDFKH� MH� VFKRSHQ� VH� VSRMLW� V� E�åtFtP� SURFHVHP
:%)&*,��S�HGDW�PX�SRåDGDYN\��S�HY]tW�YêVOHGN\�D�RGHVODW�MH�EURZVHUX��NWHUê�R�Q��SRåi�
GDO�

3RNXG� E\FKRP� P�OL� QD� ZHEVHUYHUX� D� QD� 64/� VHUYHUX� QDLQVWDORYiQX� QDS��� DSOLNDFL
���:HE)RUXP��SDN�E\�YVWXSHP�GR�WpWR�DSOLNDFH�E\O�RGND]�

�D�KUHI �KWWS���PXM�VHUYHU�F]�FJL�ELQ�ZEIFJL�H[H�°
�IRUXP�VBWHPDW�KWZ"WW ��!YVWXS�GR����:HE)RUXP��D!

,QVWDODFH�:%)&*,�N�ZHEVHUYHUX�0DLO���

0DLO����ZHEVHUYHU�MH�MHGQRX�]H�VOXåHE��NWHUp�SRVN\WXMH�0DLO����,QWHUQHW�6HUYHU��7HQWR
ZHEVHUYHU� MH� VFKRSHQ� NRPXQLNRYDW� VH� VNULSW\� SRPRFt� SURWRNROX� &*,�� )DVW&*,�� QHER
,6$3,�� 9� UiPFL�0DLO���� ,QWHUQHW� 6HUYHUX� VH� PLPR� QRUPiOQt� ZHEVHUYHU� GRGiYi� WDNp
ZHEVHUYHU��NWHUê�V�EURZVHU\�NRPXQLNXMH�SRPRFt�NyGRYDQpKR�SURWRNROX�+7736��66/��

.RQILJXUDFH�0DLO����ZHEVHUYHUX

3R�VSXãW�Qt�0DLO����,QWHUQHW�6HUYHUX��QH�RYãHP�Y�UHåLPX�VOXåE\�YH�:LQGRZV�17���WHK�
G\�QHPi�S�L�E�KX�åiGQp�RNQR��]YROtPH�S�tND]�.RQILJXUDFH�Y�PHQX��2EMHYt�VH�GLDORJRYp
RNQR�D�Y�Q�P�Y\EHUHPH�]iORåNX�)DVW&*,��=GH�PXVtPH�Y\WYR�LW�QRYê��iGHN�Y�VH]QDPX



3�tVWXS�SRPRFt�,QWHUQHW�NOLHQW$

���

NRQILJXURYDQêFK�)DVW&*,�DSOLNDFt��D�WR�WDN�åH�Y\SOQtPH�~GDMH�YH�VSRGQt�SRORYLQ��]iORå�
N\�D�VWLVNQHPH�WODþtWNR�3�LGDW��3RVWXSQ��Y\SOQtPH�

��~GDM YORåLW�KRGQRWX

-PpQR�)DVW&*,�DSOLNDFH ZEIFJL�H[H

8PtVW�Qt��85/� �FJL�ELQ�ZEIFJL�H[H

6SRMHQt DGUHVDBSRþtWDþHBVBZEIFJL�SRUWBZEIFJL�

DGUHVDBSRþtWDþHBVBZEIFJL� MH� GRPpQRYp� MPpQR�� QHER� ,3
DGUHVD�SRþtWDþH��QD�NWHUpP�MH�VSXãW�Q�:LQ%DVH����)DVW&�

*,�NOLHQW�

SRUWBZEIFJL� MH� þtVOR� SRUWX�� QD� NWHUpP� MH� VSXãW�Q� :LQ�

%DVH����)DVW&*,�NOLHQW

&HVWD�N�YêNRQQpPX�VRXER�
UX

�QHY\SO�RYDW!

3UDFRYQt�SURP�QQp �QHY\SO�RYDW!�

3�tNODG��3RNXG�MH�:%)&*,�VSXãW�Q�QD�SRþtWDþL�PXMSRFLWDF�ILUPD�F]�QD�SRUWX�������SDN
GR�NRORQN\�6SRMHQt�]DStãHPH

PXMSRFLWDF�ILUPD�F]�������

3RNXG� MH�:%)&*,� VSXãW�Q�QD� VWHMQpP�SRþtWDþL� MDNR�ZHEVHUYHU��QD�SRUWX�������SDN�GR
WpWR�NRORQN\�]DStãHPH

���������������QHER�ORFDOKRVW�������

.RQILJXUDFH�:%,6$3,

:LQ%DVH���� ,6$3,� NOLHQW� �:%,6$3,�� MH� LPSOHPHQWRYiQ� Y� G\QDPLFNp� NQLKRYQ�
:%,6$3,�'//��:%,6$3,�åiGQp�GDOãt�VSHFLiOQt�LQVWDODþQt�NURN\�QHY\åDGXMH��MH�W�HED�MHM
�SRGREQ�� MDNR�:%&*,�(;(��]NRStURYDW�GR�DGUHVi�H�VH�VNULSW\�9DãHKR�ZHEVHUYHUX��1D
:%,6$3,�VH�SDN�Y�85/�RGND]XMHPH�WDNWR�

KWWS���ZZZ�PXMZHEVHUYHU�F]�FJL�ELQ�ZELVDSL�GOO�°
�MPHQRBZEFBNRQHNWRUX�ZEF"SDUDPHWU\BZEFBNRQHNWRUX

9� FHVW�� �SURP�QQi� 3$7+�� PXVt� EêW� DGUHVi��� GR� NWHUpKR� MVWH� LQVWDORYDOL� :LQ%DVH���
�SUHFL]Q�ML��HþHQR��Y�FHVW��PXVt�EêW�VRXERU\�ZENHUQHO�GOO�D�ZESUH]HQ�GOO��
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0DLO����,QWHUQHW�VHUYHU

3RNXG� LQVWDOXMHPH� :%,6$3,� N� ZHEVHUYHUX� 0DLO���� ,QWHUQHW� 6HUYHU�� QHVWDþt�� DE\� E\O
DGUHVi��:LQ%DVH���� SRX]H� Y� VH]QDPX� DGUHVi�$� Y� SDUDPHWUX� 6\VWpPRYp� SURP�QQp� SUR
VNULSW\�QD�]iORåFH�:::�VHUYHU�Y�NRQILJXUDFL�0DLO����,QWHUQHW�6HUYHUX��S�tND]�.RQILJX�
UDFH���7HQWR�SDUDPHWU� QDVWDYXMH�SURP�QQRX�3$7+�&*,� VNULSW$P��NWHUp� MVRX� VSRXãW�Q\
0DLO����ZHEVHUYHUHP��3UR�,6$3,�VNULSW\�VH�QRYp�SURFHV\�QHY\WYi�HMt��DOH�,6$3,�VNULSW\
MVRX� VSRXãW�Q\� S�tPR� Y� SURFHVX� ZHEVHUYHUX��:HEVHUYHU� ViP� WHG\�PXVt� �YLG�W�� �PtW� Y
FHVW��� VRXERU\�ZENHUQHO�GOO� D�ZESUH]HQ�GOO�� MLQDN� QHEXGH�PRåQR� DQL�:%,6$3,� VSXVWLW
�UHVS��Y�EURZVHUX�VH�REMHYt�FK\ED��'OO�FRXOG�QRW�EH�ORDGHG��

0LFURVRIW�,,6

3�L�LQVWDODFL�:%,6$3,�N�0LFURVRIW�,QWHUQHW�,QIRUPDWLRQ�6HUYHUX�����MH�W�HED�SR�S�LGiQt
DGUHVi�H�V�:LQ%DVH����GR�3$7+�SURYpVW�UHVWDUW�SRþtWDþH��MLQDN�EXGH�0,,6�S�L�SRNXVX�R
VSXãW�Qt�:%,6$3,�]REUD]RYDW�FK\ERYp�KOiãHQt��&*,�DSSOLFDWLRQ�KDV�PLVEHKDYHG
E\�QRW�UHWXUQLQJ�FRPSOHWH�VHW�RI�+773�KHDGHUV��

3RNXG�VH�FK\ED�Y\VN\WXMH�L�SR�UHVWDUWX�SRþtWDþH��QD�Q�NWHUêFK�LQVWDODFtFK�:LQGRZV17�D
06,,6�WR�E\OR�SR]RURYiQR���MH�QXWQR�WXWR�FK\EX�06,,6�REHMtW�DVRFLDFt�NRQHNWRU$��VHOHN�
WRU$� D� ãDEORQ� V� ,QWHUQHW� NOLHQWHP�:LQ%DVH����� NWHUê� MH� XPtVW�Q� S�tPR� Y� DGUHVi�L� V
:LQ%DVH����

3RVWXS�DVRFLDFH�V�:LQ%DVH����,6$3,�NOLHQWHP�

��� 9�0LFURVRIW�0DQDJHPHQW�&RQVROH�VL�]REUD]tPH�YODVWQRVWL��SURSHUWLHV��ZHEVHUYHUX�
YH�NWHUpP�FKFHPH�DVRFLDFL�SURYpVW��9�GLDORJX�Y\EHUHPH�]iORåNX�+RPH�'LUHFWRU\�D
VWLVNQHPH�WODþtWNR�&RQILJXUDWLRQ��=REUD]t�VH�GLDORJ�$SSOLFDWLRQ�&RQILJXUDWLRQ��Y
Q�P�Y\EHUHPH�]iORåNX�$SS�0DSSLQJV�

��� 9�WRPWR�GLDORJX�SRVWXSQ��S�LGiPH�DVRFLDFH�SUR�S�tSRQ\��ZEV���ZEF�D��KWZ��9åG\
SUR�NDåGRX�S�tSRQX�VWLVNQHPH�WODþtWNR�$GG�D�Y�GLDORJX�$GG�(GLW�$SSOLFDWLRQ�([�
WHQVLRQ�0DSSLQJ� MDNR�([HFXWDEOH� ]YROtPH� VRXERU�ZELVDSL�GOO�� NWHUê� VH� QDFKi]t� Y
DGUHVi�L�V�:LQ%DVH����64/�VHUYHUHP��'iOH�MDNR�([WHQVLRQ�]DGiPH��HW�]HF���ZEV�
�EH]�XYR]RYHN���S�L�GDOãtP�S�LGiYiQt���ZEF��D�S�L�SRVOHGQtP�S�LGiYiQt���KWZ���(GL�
WDþQt� �iGHN�0HWKRG� H[FOXVLRQV� SRQHFKiPH� SUi]GQê�� =DãNUWQHPH� S�HStQDþ� 6FULSW
HQJLQH�D�S�HStQDþ�&KHFN�WKDW� ILOH�H[LVWV�SRQHFKiPH�QH]DãNUWQXWê��6WLVNHP�2.� VH
Y\WYR�t�SRåDGRYDQi�DVRFLDFH�

��� 6WLVNHP�2.�SRVWXSQ��]DY�HPH�YãHFKQ\�RWHY�HQp�GLDORJ\�

3R�Y\WYR�HQt�DVRFLDFt�PXVtPH�]P�QLW�YVWXSQt�85/�GR�QDãLFK�LQWHUQHWRYêFK�DSOLNDFt��D�WR
QiVOHGXMtFtP�]S$VREHP�

S$YRGQ��

KWWS���ZZZ�VHUYHU�F]�FJL�ELQ�ZELVDSL�GOO�°
�PXMBNRQHNWRU�ZEF"SDUDPHWU\

$VRFLDFH
NRQHNWRU$
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SR�]P�Q��

KWWS���ZZZ�VHUYHU�F]�PXMBNRQHNWRU�ZEF"SDUDPHWU\

9�ãDEORQiFK�Y�WDJX��$�+5()!�D�Y�WDJX��)250�$&7,21!�MH�W�HED�G$VOHGQ��SRXåtYDW�FLWD�
FL�SURP�QQp�ZEBFOLHQW� WDN�� MDN� MH� WR�SRSViQR�Y�1iSRY�G��N�&*,�NOLHQWRYL�QD�VWUiQFH�R
SURP�QQp�ZEBFOLHQW��QDS��

�)250�$&7,21� ����ZEBFOLHQW�!�MLQ\BNRQHNWRU�ZEF�!

$VRFLRYDQê�,QWHUQHW�NOLHQW�SR]Qi��åH�MH�VSXãW�Q�S�HV�DVRFLDFL��D�QDVWDYt�KRGQRWX�SURP�Q�
Qp� ZEBFOLHQW� QD� SUi]GQê� �HW�]HF�� 9� S�tSDG��� åH� W\WR� ãDEORQ\� S�HQHVHPH� QD� SRþtWDþ�
NWHUê�QHPi�DVRFLRYiQ\�VHOHNWRU\��NRQHNWRU\�D�ãDEORQ\��EXGH�SRXåLWê� ,QWHUQHW�NOLHQW�QD�
VWDYRYDW� KRGQRWX� SURP�QQp� ZEBFOLHQW� QD� VSUiYQRX� KRGQRWX� EH]� MDNpNROLY� ~SUDY\
S�HQiãHQêFK�ãDEORQ�

3�L� SURYR]X�:LQ%DVH���� 64/� VHUYHUX� �:%64/�� V�0LFURVRIW� ,QWHUQHW� ,QIRUPDWLRQ

6HUYHUHP� ���� �06,,6�� QD� :LQGRZV� 17� GRFKi]t� NH� ]QDWHOQpPX� ]SRPDOHQt� RGH]Y\
:%64/�Y�RNDPåLNX��NG\�06,,6�E�åt�MDNR�VOXåED��VHUYLFH��D�:%64/�MH�VSXãW�Q�UXþQ��
MDNR�W]Y��WDVN��9�WRPWR��S�tSDG��MH�QXWQp�VSXVWLW�:%64�WDNp�MDNR�VHUYLFH�

:LQ%DVH����/&*,�NOLHQW

:LQ%DVH����/&*,�NOLHQW�MH�,QWHUQHW�NOLHQW�XUþHQê�SUR�RSHUDþQt�V\VWpP�1RYHOO�1HW:DUH

����D�Y\ããt�D�SUR�ZHEVHUYHU�1HWVFDSH�)DVW7UDFN�����IRU�1HW:DUH�

5R]GtO\�PH]L�/&*,�NOLHQWHP�D�RVWDWQtPL�,QWHUQHW�NOLHQW\

��� /&*,�NOLHQW�VSROXSUDFXMH�SRX]H�V�ZHEVHUYHU\��NWHUp�PDMt�LPSOHPHQWRYiQ�LQWHUIDFH
/&*,��/RFDO�&*,��D�NWHUp�E�åt�QD�RSHUDþQtP�V\VWpPX�1RYHOO�1HW:DUH�����D�Y\ããt�

��� 3RPRFt�/&*,�NOLHQWD�O]H�JHQHURYDW�G\QDPLFNp�+70/�VWUiQN\�V�GDW\��NWHUp�SRFKi�
]HMt� SRX]H� ]� GDWDEi]H� �:LQ%DVH���� 64/� VHUYHUX��� NWHUi� E�åt� QD� WRP� VDPpP
SRþtWDþL�� MDNR�ZHEVHUYHU��7]Q��/&*,�NOLHQW� VH�XPt�S�LSRMLW�SRX]H�QD�:LQ%DVH���

64/�VHUYHU�SUR�1RYHOO�1HW:DUH��NWHUê�E�åt�QD�WRP�VDPpP�SRþtWDþL��QD�NWHUpP�MH
VSRXãW�Q�/&*,�NOLHQW��/&*,�NOLHQW�VH�QHXPt�S�LSRMLW�QD�GDWDEi]L�S�HV�SRþtWDþRYRX
Vt"��XPt�VH�S�LSRMLW�SRX]H�QD�ORNiOQt�GDWDEi]L���7HFKQLFN\�Y]DWR� MH�/&*,�NOLHQWRYL
MHGQR�� MDNi�GDWDEi]H�MH�XYHGHQD�Y�SDUDPHWUX�'DWDVRXUFH�NRQHNWRUX��NWHUê�PRPHQ�
WiOQ��]SUDFRYiYi��7HQWR�NOLHQW�VH�S�LSRMt�YåG\�QD�E�åtFt�ORNiOQt�1/0�VHUYHU�

��� .RQILJXUDþQt�SDUDPHWU\��NWHUp�PDMt�RVWDWQt�NOLHQWL�Y�VRXERUX�:%&*,�,1,�Y�V\VWpPR�
YpP� DGUHVi�L� :LQGRZV�� Pi� /&*,� NOLHQW� Y� VRXERUX� :%&*,�,1,� Y� DGUHVi�L
6<6�?:,1%$6(����� )RUPiW� WRKRWR� VRXERUX�� Qi]Y\� SDUDPHWU$� D� MHMLFK� Yê]QDP� MH
VWHMQê�MDNR�X�RVWDWQtFK�NOLHQW$��3RSLV�VRXERUX�:%&*,�,1,�MH�XYHGHQ�Y�1iSRY�G��N
&*,�NOLHQWRYL� �ZEFJL�KOS���1DVWDYRYiQt� SDUDPHWU$�/&*,�NOLHQWD� MH� QXWQR� SURYiG�W

3R]RU�QD�VHUYLFH
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���

HGLWDFt� VRXERUX� :%&*,�,1,� OLERYROQêP� $6&,,� WH[WRYêP� HGLWRUHP�� QHO]H� SRXåtW
$GPLQLVWUiWRUD�&*,�NOLHQWD��SURWRåH� WHQ�QDVWDYXMH�SDUDPHWU\� ,QWHUQHW�NOLHQW$� MHQ
QD�SRþtWDþL��QD�NWHUpP�MH�VSXãW�Q�

.RPSRQHQW\�DSOLNDFH

9�WpWR�NDSLWROH�VL�SRStãHPH�GUXK\�NRPSRQHQW�LQWHUQHWRYp�DSOLNDFH��YVWXSQt�+70/

IRUPXOi�H�D�NRPSRQHQW\�:LQ%DVH������:%&�NRQHNWRU\��+7:�ãDEORQ\�D�:%6�VH�

OHNWRU\�

9VWXSQt�+70/�IRUPXOi�H

.G\å�FKFHPH��DE\�LQWHUQHWRYê�XåLYDWHO�PRKO�SRPRFt�VYpKR�:::�EURZVHUX�]DGDW�~GDMH
GR�GDWDEi]H��PXVtPH�SUR�Q�M�Y\WYR�LW�+70/�VWUiQNX��YH�NWHUp�EXGH�IRUPXOi���+70/�WDJ
�)250!�� V�SUYN\�� GR� NWHUêFK� P$åH� XåLYDWHO� ~GDMH� ]DSVDW� �HGLWDþQt� �iGN\�� S�HStQDþH
D�GDOãt���D�NGH�EXGH�WODþtWNR��NWHUêP�]DGDQp�~GDMH�RGHãOH�SURJUDPX�:%,.��:%,.�VH�Xå
SRVWDUi�R�XORåHQt�~GDM$�GR�GDWDEi]H�D�Y\WYR�t�+70/�GRNXPHQW��S�tSDGQ��V�)250�WDJHP�D
WODþtWNHP�68%0,7����NWHUê�EXGH�RGHVOiQ�GR�XåLYDWHORYD�EURZVHUX��9�WpWR�NDSLWROH�VL�Y\�
VY�WOtPH��MDN�WDNRYê�IRUPXOi��Y\WYR�LW�D�F\NOXV�VH�RSDNXMH�

6WDWLFNê�D�G\QDPLFNê�IRUPXOi�

3UR�SRW�HE\�:%,.�UR]OLãXMPH�GYD�]S$VRE\�Y\WYR�HQt�+70/��+7:��GRNXPHQW$�REVD�
KXMtFtFK�IRUPXOi���+70/�WDJ��)250!��

67$7,&.é�)2508/È��±�W\SLFN\�VH�MHGQi�R�+70/�GRNXPHQW��NWHUê�MH�QHP�QQê��S�L�NDå�
GpP�RWHY�HQt�EXGH�]REUD]RYDW� WHQWêå�REVDK���QDS���~YRGQt�IRUPXOi��SUR�]DGiQt�MPpQD�D
KHVOD��1D�VWDWLFNê�IRUPXOi��VH�O]H�GRVWDW�REY\NOêP�+70/�]S$VREHP��

�3!=GH�QDOH]QHWH���S�tNODG�QDSRMHQt�VH�QD�:LQ%DVH�VHUYHU�SRPRFt
UR]KUDQt��$�+5() YVWXS�KWP!&*,���$!�6NRN�MH�QD�VWDWLFNê�IRUPXOi��
��3!

9H�VWDWLFNpP�IRUPXOi�L�VDPR]�HMP��QHMGH�SRXåtW�QLF�QDG�UiPHF�+70/��WHG\�U\V\�SRSL�
VRYDQp�Y�WRPWR�PDQXiOX��3URWR�VH�VWDWLFNê�IRUPXOi��VDPRVWDWQ��SRXåtYi�SRX]H�MDNR�SUYQt
�~YRGQt��VWUiQND�SRVORXSQRVWL�VWUiQHN�DSOLNDFH�

6WDWLFNê�IRUPXOi�
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1D�WpWR�~YRGQt�VWUiQFH�MH�QXWQp�VSHFLILNRYDW�WDNp�SRXåLWpKR�NOLHQWD��&*,��)DVW&*,�QHER
,6$3,���QD�RVWDWQtFK�MH�MLå�PRåQp�Y\XåtW�SURP�QQp�NOLHQWD�ZEB�����3R�S�HQHVHQt�GR�MLQp�
KR�SURVW�HGt�VH�PXVt�XSUDYLW�SRX]H�WHG\�WDWR�~YRGQt�VWUiQND�

'<1$0,&.é�)2508/È��±�+7:�ãDEORQD��NWHUi�]REUD]XMH�~GDMH�]�GDWDEi]H�D�MHMtå�Y]KOHG
VH�P�Qt�SRGOH�REVDKX�GDWDEi]H��S�L�NDåGpP�RWHY�HQt�VH�REVDK�Y\JHQHUXMH�SRGOH�GDWDEi]H
��QDS���QDEtGND�REFKRGQtKR�GRPX�SRGOH�DNWXiOQtKR�FHQtNX�

'\QDPLFNê� IRUPXOi��QXWQ��SRW�HEXMH�� DE\�G�tYH��QHå�]DþQH�EêW�JHQHURYiQ��SURE�KO�S�t�
VOXãQê�:%&�NRQHNWRU��NWHUê�S�LSUDYt�GDWD�SUR�ãDEORQX��-H�OL�G\QDPLFNê�IRUPXOi��RWHYtUiQ
]�MLQpKR�IRUPXOi�H��SR�VWLVNX�WODþtWND�68%0,7��� MH�:%&�NRQHNWRU�GHILQRYiQ�Y�$&7,21
SDUDPHWUX�WDJX�,1387�IRUPXOi�H��Y�S�tSDG���åH�:%&�MH�VDPRVWDWQê�REMHNW��

�)250�0(7+2' *(7�$&7,21 ��FJL�ELQ�ZEFJL�H[H�°
�PRMHBGDWDEi]H�PRMHBDSOLNDFH�DQNHWD�ZEF�!

QHER

�)250�0(7+2' *(7�$&7,21 ��FJL�ELQ�ZEFJL�H[H�°
�MLQiBGE�$QNHWD�DQNHWD�KWZ�!

MH�OL�:%&�VHNFH�VRXþiVWt�+7:�ãDEORQ\���GRSRUXþRYDQê�]S$VRE�RG�YHU]H�NOLHQWD�����

9ãLPQ�PH�VL��åH�]D�MPpQHP�:%,.�QiVOHGXMH�QHMG�tYH�Qi]HY�GDWDEi]H�D�Qi]HY�DSOLNDFH�
NH�NWHUp�VH�Pi�:%,.�S�LSRMLW��D�WHSUYH�SRWp�Qi]HY�:::�REMHNWX��NWHUê�Pi�:%,.�SRX�
åtW�SUR�Y\JHQHURYiQt�YêVOHGQp�+70/�VWUiQN\�

0i�OL� EêW� G\QDPLFNê� IRUPXOi�� RWHY�HQ� ]�+70/� GRNXPHQWX� �QH� ]� IRUPXOi�H� WODþtWNHP
68%0,7��� MH� QXWQp� ]DGDW� MPpQR� NRQHNWRUX� �UHVS�� ãDEORQ\� V� NRQHNWRUHP�� S�tPR� Y� OLQNX
�SODWt�UR]OLãHQt�REMHNW$�:%&�[�+7:�]�S�HGHãOpKR�S�tNODGX�SRGOH�YHU]t�NOLHQWD��

�3!=GH�QDOH]QHWH���S�tNODG�QDSRMHQt�VH�QD�:LQ%DVH�VHUYHU�SRPRFt

UR]KUDQt��$�+5() ��FJL�ELQ�ZEFJL�H[H�°
�PRMHBGE�DQNHWD�DQNHWD��KWZ�!&*,��$!�6NRN�MH�QD�G\QDPLFNê
IRUPXOi���3!

0i�OL� Y� WRPWR�S�tSDG�� GRVWDW�:%&�NRQHNWRU� Q�NWHUp� SDUDPHWU\�� XYHGRX� VH� ]D� MPpQHP
NRQHNWRUX�]D�RWD]QtNHP�

�3!=GH�QDOH]QHWH���S�tNODG�QDSRMHQt�VH�QD�:LQ%DVH�VHUYHU�SRPRFt

UR]KUDQt��$�+5() ��FJL�ELQ�ZEFJL�H[H�°
�PRMHBGE�DQNHWD�DQNHWD��KWZ"SDUDP� ����!&*,��$!�6NRN�MH�QD
G\QDPLFNê�IRUPXOi��V�S�HGiQtP�SDUDPHWUX��3!

9VWXSQt�SUYN\�IRUPXOi�H

9VWXSQtPL� SUYN\� IRUPXOi�H� P\VOtPH� HGLWDþQt� SROH�� R]QDþRYDFt� þWYHUFH�� S�HStQDFt

WODþtWND��WH[WRYi�SROH�D�GDOãt�

'\QDPLFNê
IRUPXOi�
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3�L�Y\WYi�HQt�W�FKWR�SUYN$�YH�IRUPXOi�L�PXVtPH�SHþOLY��YROLW�MHMLFK�MPpQD��W]Q��SDUDPHWU\
1$0(� MHGQRWOLYêFK� ,1387� WDJ$� �EOtåH� YL]� SRSLV�+70/���9VWXSQt� SUYN\�PXVtPH� SR�
MPHQRYDW� MHGQR]QDþQêPL� MPpQ\� Y�UiPFL� GDQpKR� IRUPXOi�H�� QHVPt� WHG\� Y�MHGQRP
IRUPXOi�L�H[LVWRYDW�GYD�YVWXSQt�SUYN\�VH�VWHMQêP�MPpQHP��UR]GtOQi�MPpQD�SUYN$�VH�QHWê�
NDMt� VDPR]�HMP�� VNXSLQ\� R]QDþRYDFtFK� þWYHUF$� �&KHFN%R[$�� QHER� S�HStQDþ$
�5DGLR%XWWRQ$��� NGH� VH� QDRSDN� VKRGQRVW� MPHQ� Y\åDGXMH��� 7DWR� MPpQD� YVWXSQtFK� SUYN$
EXGHPH�SDN�SRXåtYDW�S�L�Y\WYi�HQt�:%&�NRQHNWRU$�S�L�RGND]X�QD�MHMLFK�KRGQRWX�Y�EORNX
64/6WDWHPHQW�D�Y�EORNX�3URJUDP��YL]�NDSLWROD�R�:%&�NRQHNWRUHFK��

$NFH�IRUPXOi�H

$NFt� IRUPXOi�H�P\VOtPH� þLQQRVW�� NWHUi� VH�Pi� SURYpVW�� SRNXG� XåLYDWHO� Y�EURZVHUX

VWODþt�WODþtWNR�W\SX�68%0,7��W]Q���,1387�7<3( �68%0,7�����!���7XWR�DNFL�]DSLVX�

MHPH�GR�SDUDPHWUX�$&7,21�WDJX�)250�

-DNR�DNFL�IRUPXOi�H�XYHGHPH�

�FHVWDBNB:%&*,B(;(�:%&*,�(;(�Qi]HYBGDWDEi]H�Qi]HYBDSOLNDFH��°
MPpQRB+7:BãDEORQ\�KWZ�

NGH�MPpQRB+7:BãDEORQ\�MH�Qi]HY�GDWDEi]RYpKR�REMHNWX�NDWHJRULH�:::�REMHNW\��NWHUê
H[LVWXMH�Y�GDQp�GDWDEi]L��Y�GDQp�DSOLNDFL��7HQWR�:::�REMHNW�Pi�EêW�SRXåLW�SUR�]SUDFR�
YiQt�~GDM$��NWHUp�XåLYDWHO�]DGDO�SRPRFt�WRKRWR�IRUPXOi�H��'iOH���FHVWDBNB:%&*,B(;(�MH
DGUHVi���YH�NWHUpP�MH�XORåHQ�SURJUDP�:%&*,�(;(��7HQWR�DGUHVi��PXVt�EêW�Y�SRGVWURPX�
YH�NWHUpP�Pi�ZHEVHUYHU�XORåHQ\�&*,�VNULSW\��W\SLFN\�EXGH�WHQWR�DGUHVi���FJL�ELQ��

1D�SDUDPHWUX�7<3(�QH]iOHåt��S�HVQ�ML��HþHQR��:%,.�S�L�VWDUWX�]MLVWt��NWHURX�PHWRGRX�PX
ZHEVHUYHU�S�HGiYi�SDUDPHWU\��]GD�SRXåtYi�PHWRGX�*(7��QHER�3267��D�~GDMH��NWHUp�]D�
GDO�XåLYDWHO�SRPRFt�IRUPXOi�H��VL�:%,.�]MLVWt�PRPHQWiOQ��SRXåLWRX�PHWRGRX�

:%&�NRQHNWRU\

:%&�.21(.725<� MVRX� EX�� VDPRVWDWQp� GDWDEi]RYp� REMHNW\� �NDWHJRULH�:::�REMHNW��
QHER�VHNFH�Y�+7:�ãDEORQ��RKUDQLþHQi�WDJ\���:%&�!��D����:%&�!�V�~GDML��MDNp�S�tND]\
Pi�:%,.�V�GDWDEi]t�SURYpVW��MDNRX�ãDEORQX�SRXåtW�SUR�Y\WYR�HQt�YêVWXSQtKR�+70/�GR�
NXPHQWX�S�L�~VS�ãQpP�SU$E�KX�YãHFK�RSHUDFt�D�MDNRX�ãDEORQX�SRXåtW�S�L�YêVN\WX�FK\E\�

3RGUREQê� SRSLV�:%&�NRQHNWRU$� D� S�tNODG\� SRXåLWt� QDOH]QHWH� Y�HOHNWURQLFNp�1iSRY�G�
N�,QWHUQHW�NOLHQW$P�
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���

+7:�ãDEORQ\

+7:�â$%/21<�MVRX�GDWDEi]RYp�REMHNW\�NDWHJRULH�:::�REMHNW\��NWHUp�REVDKXMt�YHGOH
QRUPiOQtKR�WH[WX�YH�IRUPiWX�+70/�WDNp�VSHFLiOQt�S�tND]\�SUR�IRUPiWRYiQt�~GDM$�S�HþWH�
QêFK� ]� GDWDEi]H�� 7\WR� VSHFLiOQt� S�tND]\� MVRX� X]DY�HQ\� GR�+7:� ]iYRUHN���� D��!�� 7R
]QDPHQi��åH�XYQLW��W�FKWR�]iYRUHN�MVRX�S�tND]\�SUR�:LQ%DVH����,QWHUQHW�NOLHQW\�D�YQ�
MH� WH[W�YH�IRUPiWX�+70/��NWHUê�EXGH�SRX]H�RGHVOiQ�GR�:::�EURZVHUX� LQWHUQHWRYpKR
XåLYDWHOH� Y�QH]P�Q�Qp� SRGRE��� 3�tND]� P$åH� EêW� XYHGHQ� QD� OLERYROQpP� PtVW�� +70/
WH[WX�

3RGUREQê� SRSLV� +7:� ãDEORQ� D� S�tNODG\� SRXåLWt� QDOH]QHWH� Y�HOHNWURQLFNp� 1iSRY�G�
N�,QWHUQHW�NOLHQW$P�

:%6�VHOHNWRU\

:%6� 6(/(.725<� MVRX� SRPRFQp� GDWDEi]RYp� REMHNW\� NDWHJRULH�:::�REMHNW\�� SRPRFt
QLFKå�O]H�XPtVWLW�GR�+70/�IRUPXOi�H�YtFH�WODþtWHN�W\SX�68%0,7�D�GHILQRYDW��NWHUê�:%&
NRQHNWRU�EXGH�SRXåLW��SRNXG�E\OR�VWODþHQR�XUþLWp�WODþtWNR�

3RGUREQê� SRSLV� :%6� VHOHNWRU$� D� S�tNODG\� SRXåLWt� QDOH]QHWH� Y�HOHNWURQLFNp� 1iSRY�G�
N�,QWHUQHW�NOLHQW$P�

$GPLQLVWUDFH�:LQ%DVH����,QWHUQHW�NOLHQW$

1DVWDYRYiQt� JOREiOQtFK� SDUDPHWU$� :%,.� VH� SURYiGt� Y�SURJUDPX�.RQILJXUDFL� :LQ�

%DVH�����QD�]iORåFH�:::�REMHNW\��1DVWDYXMt�VH�W\WR�SDUDPHWU\��DGUHVi���GR�NWHUpKR�VH
Y\WYi�t� ORJILOH�� ~URYH�� SRGUREQRVWL� ORJILOH�� ]GD� ORJILOH� PD]DW� S�HG� NDåGêP� VSXãW�QtP
:%,.��D�DOLDV�DGUHVi�H�V�&*,�D�,6$3,�VNULSW\��3RNXG�QHMVRX�SDUDPHWU\�QDVWDYHQ\��QHER
MVRX�QDVWDYHQ\�ãSDWQ���:%,.�MH�VSUiYQ��QDVWDYt�D�]DStãH��3UDNWLFN\�WR�]QDPHQi��åH�QHQt
QXWQR�QDVWDYRYDW�W\WR�SDUDPHWU\�S�HG�SUYQtP�VSXãW�QtP�:%,.�

3DUDPHWU\��~URYH��SRGUREQRVWL�ORJILOH��D��PD]DW�ORJILOH�S�HG�NDåGêP�VSXãW�QtP�:%,.�
O]H�QDVWDYRYDW�RGG�OHQ��SUR�NDåGRX�DSOLNDFL��7\WR�SDUDPHWU\�VH�QDVWDYXMt�Y�GLDORJ�9ODVW�
QRVWL�DSOLNDFH��QD�]iORåFH�:::�REMHNW\�

2E��]iORåN\�PDMt�YODVWQt�NRQWH[WRYRX�QiSRY�GX��YH�NWHUp�KOHGHMWH�SRGUREQRVWL�
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1DVWDYHQt�SDUDPHWU$�,QWHUQHW�NOLHQW$

3DUDPHWU\� :LQ%DVH���� ,QWHUQHW� NOLHQW$� MDRX� XORåHQ\� Y�WH[WRYpP� VRXERUX

:%&*,�,1,�

3RNXG�:%,.�E�åt�YH�:LQGRZV��VRXERU�:%&*,�,1,�VH�QDFKi]t�Y�DGUHVi�L��NGH�PiWH�V\V�
WpP� :LQGRZV� LQVWDORYiQ�� 9�SURVW�HGt� 1RYHOO� 1HWZDUH� MH� VRXERU� XORåHQ� Y�DGUHVi�L
6<6��:LQ%DVH���

6HNFH�6HWXS

3DUDPHWU�

FJL�ELQ3DWK

)RUPiW�

FJL�ELQ3DWK DOLDV

9ê]QDP�

7HQWR�SDUDPHWU� XGiYi�� MDN� VH� EXGHWH� QD� DGUHVi�� V�&*,� VFULSW\� �QDS���:%&*,�(;(��QD
9DãHP� :HEVHUYHUX� � RGND]RYDW� Y� 85/� ]DGiYDQpP� ]� :::� EURZVHUX� QHER� Y� WDJX
$&7,21� QHER� +5()�� +RGQRWD� DOLDV� PXVt� NRUHVSRQGRYDW� V� QDVWDYHQtP� QD�:HEVHUYHUX�
+RGQRWD�V\VWpPRYp�SURP�QQp�ZEBFOLHQW�MH�WYR�HQD�MDNR�DOLDV�W\SBNOLHQWD�

3�LNODG�

:HEVHUYHU�MH�QDLQVWDORYiQ�Y�DGUHVi�L�&�?:(%6(59(5�D�MHKR�&*,�VNULSW\�MVRX�Y�DGUHVi�
�L� &�?:(%6(59(5?&*,�%,1�� $GUHVD� :HEVHUYHUX� MH� ZZZ�VHUYHU�F]� D� Y� EURZVHUX
FKFHPH�RWHY�tW�&*,� VNULSW�ZEFJL�H[H� V� Q�MDNêPL� SDUDPHWU\��9� NRQILJXUDFL�ZHEVHUYHUX
GHILQXMHPH�DOLDV�QD�DGUHVi��&�?:(%6(59(5?&*,�%,1��WHQWR�DOLDV�MH��FJL�ELQ��'R�EURZ�
VHUX�E\FKRP�WHG\�]DGDOL�DGUHVX

KWWS���ZZZ�VHUYHU�F]�FJL�ELQ�ZEFJL�H[H�PRMHBGE�$QNHWD�DQNHWD�KWZ

+RGQRWX�SDUDPHWUX�FJL�ELQ3DWK�YH�:%&*,�,1,�PXVtPH�WHG\�QDVWDYLW�QD��FJL�ELQ�

6HNFH�/RJJLQJ

3RPRFt� SDUDPHWU$� Y� WpWR� VHNFL� �tGtPH�� MDNêP� ]S$VREHP� EXGRX�:LQ%DVH���� ,QWHUQHW

NOLHQWL�JHQHURYDW�LQIRUPDFH�R�VYp�þLQQRVWL��W]Y��ORJRYiQt��

:%,.� MH�VFKRSHQ�DXWRPDWLFN\�Y\WYi�HW� LQIRUPDFH�R�SU$E�KX�VYp�SUiFH�� W\WR� LQIRUPDFH
JHQHUXMH�GR�WH[WRYêFK�VRXERU$�Y�DGUHVi�L�]�SDUDPHWUX�'LUHFWRU\��6RXERU\�PDMt�S�tSRQX
/2*�D�MVRX�SRMPHQRYDQp�SRGOH�DNWXiOQtKR�GDWD�WDNWR��555500''��3UYQt�þW\�L�]QDN\
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MPpQD�VRXERUX�MH�DNWXiOQt�URN��GDOãt�GYD�]QDN\�MH�DNWXiOQt�P�VtF�D�SRVOHGQt�GYD�]QDN\�MH
DNWXiOQt�GHQ��3UR�GDQê�GHQ��QDS��������������EXGRX�~GDMH�R�E�KX�:%,.�DUFKLYRYiQ\�GR
VRXERUX�VH�MPpQHP����������/2*��7tPWR�]S$VREHP�EXGH�PtW�VSUiYFH�S�HKOHG��YH�NWHUê
GHQ�GRãOR�N�MDNêP�XGiORVWHP�Y�VRXYLVORVWL�V�E�KHP�:%,.�

6RXERU\�MVRX�Y\WYi�HQ\�GR�SRGDGUHVi�H��NWHUê�MH�Y\WYR�HQ�SRGOH�Qi]YX�GDWDEi]H�D�Qi]YX
DSOLNDFH��VH�NWHURX�:%,.�SUDFXMH��=QDPHQi� WR� WHG\��åH� ORJILOH� MH�Y\WYi�HQ�SUR�NDåGRX
DSOLNDFL�]YOiã"��6RXERU�MH�WHG\�Y\WYi�HQ�GR�DGUHVi�H�

DGUHVi�B]B'LUHFWRU\?Qi]HYBGDWDEi]H?Qi]HYBDSOLNDFH

3RNXG�VH�QHP$åH�:%,.�S�LSRMLW�N�GDWDEi]L��QHER�QHQDMGH�Y�GDQp�GDWDEi]L�SRåDGRYDQRX
DSOLNDFL��MH�ORJILOH�Y\WYR�HQ�S�tPR�GR�DGUHVi�HB]B'LUHFWRU\��3RNXG�WHQWR�SRGDGUHVi�
QHH[LVWXMH��:%,.�MHM�Y\WYR�t�

/&*,�NOLHQW� �ZEOFJL�QOP��XSUDYt�Qi]Y\�GDWDEi]H�D�DSOLNDFH� WDN��DE\�E\O\�Qi]Y\�SRGD�
GUHVi�$� SRMPHQRYiQ\�SRGOH�]Y\NORVWt�126X�� WM�� MPpQR�PD[���� ]QDN$� D� S�tSRQD�PD[�� �
]QDN\�

3DUDPHWU�

/HYHO

)RUPiW�

/HYHO QRQH_QRUPDO_GHEXJ

9ê]QDP�

+RGQRWD�WRKRWR�SDUDPHWUX�PXVt�EêW�SUiY��MHGQR�]H�W�t�VORY�QRQH��QRUPDO��GHEXJ��3DUDPHW�
UHP�XUþXMHPH��MDN�SRGUREQ��EXGH�Y\WYi�HQ�]i]QDP�R�SUiFL�SURJUDPX��ORJILOH��

+RGQRWD ]D]QDPHQiYDQp�XGiORVWL

1RQH GR�ORJILOH�VH�QHEXGH�]D]QDPHQiYDW�QLF

1RUPDO EXGRX�]D]QDPHQiQ\�SRX]H�FK\E\�S�L�E�KX�SURJUDPX��QDS���QHH[LVWXMtFt
ãDEORQD��FK\E\�S�L�NRPXQLNDFL�V�:LQ%DVH����64/�VHUYHUHP�DWG��

GHEXJ WR��FR�S�L�~URYQL�QRUPDO��D�QDYtF�SRGUREQp�~GDMH�R�SURYiG�QêFK�DNFtFK
�DQDOê]D�:%&� NRQHNWRUX�� NRPXQLNDFH� V�GDWDEi]t�� VHVWDYRYiQt� YêVOHG�
QpKR�+70/�GRNXPHQWX�

3�L�ODG�Qt�:%&�NRQHNWRU$�D�+7:�ãDEORQ�GRSRUXþXMHPH�QDVWDYLW�~URYH��GHEXJ��3R�RGOD�
G�Qt� P$åHPH� EX�� ORJRYiQt� ~SOQ�� Y\SQRXW� �QDVWDYHQtP� ~URYQ�� QRQH��� QHER� QHFKDW
]D]QDPHQiYDW�SRX]H�FK\E\�S�L�SUiFL�:%,.��QDVWDYHQtP�~URYQ��QRUPDO���5R]KRGQ��QH�
GRSRUXþXMHPH�SRQHFKDW�~URYH��GHEXJ�L�SUR�E�åQê�SURYR]��JHQHURYDQp�VRXERU\�E\�E\O\
QH~P�UQ��YHONp��,�S�L�QRUPiOQtP�SURYR]X�MH�UR]XPQp�REþDV�VPD]DW�VWDUp�VRXERU\��QDS��
YãHFKQ\�VWDUãt�QHå�MHGHQ�WêGHQ��
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3DUDPHWU�

'LUHFWRU\

)RUPiW�

'LUHFWRU\ ~SOQpBMPpQRBDGUHVi�H

9ê]QDP�

7tPWR�SDUDPHWUHP�XUþXMHPH��GR�NWHUpKR�DGUHVi�H�EXGRX�JHQHURYiQ\�VRXERU\�V�SRSLVHP
SU$E�KX�SUiFH�SURJUDPX��ORJILOHV���$GUHVi��PXVt�H[LVWRYDW�

3DUDPHWU�

'HOHWH/RJ

)RUPiW�

'HOHWH/RJ �_�

9ê]QDP�

3RNXG�MH�KRGQRWD�WRKRWR�SDUDPHWUX����:%,.�S�L�NDåGpP�VSXãW�Qt�QD�]DþiWNX�VPDåH�RE�
VDK� ORJILOH�� 3RNXG� MH� KRGQRWD� ��� SDN� QRY�� JHQHURYDQp� ]SUiY\� R� E�KX� S�LGi� N� Xå
H[LVWXMtFtPX�REVDKX�ORJILOH�

7DWR�YODVWQRVW� MH�Yê]QDPQi�S�L� ODG�Qt�:%&�NRQHNWRU$�D�+7:�ãDEORQ��3�L� WpWR�þLQQRVWL
QDVWDYWH� KRGQRWX� WRKRWR� SDUDPHWUX� QD� �� D�:%,.� ]DMLVWt�� åH� SR� NDåGpP� VSXãW�Qt� EXGH
ORJILOH�REVDKRYDW�SRX]H�]SUiY\��NWHUp�E\O\�Y\JHQHURYiQ\�S�L�WRPWR�VSXãW�Qt��3R�RGODG�Qt
:%&�NRQHNWRU$�D�+7:�ãDEORQ�QDVWDYWH�WHQWR�SDUDPHWU�QD���

3RNXG�QHQt�YH�:%&*,�,1,� WHQWR�SDUDPHWU�XYHGHQ��:%,.� VH�FKRYi�� MDNR�E\�P�O� WHQWR
SDUDPHWU�KRGQRWX���


