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64/� S�tND]\�� NWHUp� VHVWDYLO� ,QWHUQHW� NOLHQW�� XFKRYiYi�:%&� NRQHNWRU\� D�+7:
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NWHUp�MH�W�HED�Y\NRQDW�V�GDW\�Y�GDWDEi]L�S�L�VHVWDYHQt�YêVOHGQp�+70/�VWUiQN\�

1i]HY�:%&�NRQHNWRUX�MH�REVDåHQ�Y�SRåDGDYNX��NWHUê�S�HYH]PH�,QWHUQHW�NOLHQW�RG�ZHE�
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1HMG�tYH�]DORåtPH�QRYRX�DSOLNDFL��SRMPHQXMHPH�ML�QDS���9êY�VND��9�Qt�Y\WYR�tPH�WDEXO�
NX� =SUiY\� V�YêãH� XYHGHQêPL� VORXSFL�� 8� VORXSFH� C'DWXP� Y\WYR�HQtC� QDVWDYtPH
LPSOLFLWQt� KRGQRWX�&855(17B'$7(� D�X� VORXSFH� CýDV� Y\WYR�HQtC� LPSOLFLWQt� KRGQRWX
&855(17B7,0(��3RVWXS�S�L�Y\WYi�HQt�DSOLNDFH�D�WDEXON\�MH�SRSViQ�Y�3�tUXþFH�XåLYDWHOH�

'iOH�Y�DSOLNDFL�Y\WYR�tPH�UROL�:HEBXVHU�D�REVDGtPH�GR�Qt�XåLYDWHOH�BBZHE��MPpQR��NWH�
UêP� VH� S�LKODãXMt� ,QWHUQHW� NOLHQWL� �� YL]� 3�tUXþND� VSUiYFH�� NDSLWROD� 3�tVWXS� SRPRFt

,QWHUQHW�NOLHQWD�D�NDSLWROD�6SUiYD�XåLYDWHO$���3RNXG�XåLYDWHO�BBZHE�QHQt�]DORåHQ��MH�QXWQp
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3RPRFt� WpWR� UROH� QDVWDYtPH� SUiYD� N�MHGQRWOLYêP� REMHNW$P� DSOLNDFH� WDN�� DE\� XåLYDWHO
BBZHE�V�W�PLWR�REMHNW\�PRKO�SUDFRYDW��3UiYD�N�REMHNW$P�S�LG�OtPH�WpWR�UROL�D�YêãH�XYH�
GHQpKR�XåLYDWHOH�GR�WpWR�UROH�REVDGtPH�
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REMHNW\�D�SURYHGHPH�DNFL�9\WYR�LW��9�GLDORJX�9\EHUWH�GUXK�QRYpKR�REMHNWX� ]YROtPH
ãDEORQX��2EMHYt�VH�RNQR�1iYUKi�H�G\QDPLFNêFK�+70/�VWUiQHN�
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�H�Y\WYi�tPH�SUiY��:%&�NRQHNWRU�

&KFHPH�]REUD]LW�]SUiY\��NWHUp�MVRX�QD�QDãt�YêY�VFH��S�HYHGHQR�GR�GDWDEi]RYp�WHUPLQROR�
JLH�� FKFHPH� ]REUD]LW� W\� ]i]QDP\� ]�WDEXON\� =SUiY\�� NWHUp� Y�GDQpP� þDVRYpP� RNDPåLNX
MHãW��QH]WUDWLO\�VYRX�SODWQRVW��7M��]i]QDP\��SUR�NWHUp�SODWt

CGDWXP�Y\WYR�HQtC���CSODWQRVW�GQtC�! �&855(17B'$7(

9\WYR�tPH�WHG\�NRPSRQHQWX�W\SX�6(/(&7��6WLVNQHPH�WODþtWNR�9\WYR�LW�D�Y�PHQX�Y\EH�
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YêVOHGNX�64/�S�tND]X�6(/(&7��-H�WR�MPpQR��SRPRFt�NWHUpKR�VH�EXGHPH�Y�ãDEORQ��RGND�
]RYDW�QD�]i]QDP\��NWHUp�Y\KRYXMt�WRPXWR�S�tND]X�6(/(&7��=DGiPH�QDS����]SUiY\���'iOH
SRQHFKiPH�QDVWDYHQX�YROEX�QDþtVW�YãHFKQ\�]i]QDP\��NWHUp�Y\KRYXMt�GRWD]X�

6WLVNQXWtP�NOiYHV\�2.�S�HMGHPH�GR�SURVW�HGt�1iYUKi�H�GRWD]$��9�Q�P�Y\WYR�tPH�GRWD]�
NWHUê�Y\EHUH�W\�]i]QDP\�]�WDEXON\�=SUiY\��NWHUp�Y\KRYXMt�YêãH�XYHGHQp�SRGPtQFH��'iOH
FKFHPH�� DE\� GRWD]� XVSR�iGDO� Y\KRYXMtFt� ]i]QDP\� SRGOH� GDWD� �WM�� SRGOH� KRGQRW� VORXSFH
CGDWXP� Y\WYR�HQtC�� VHVWXSQ�� D�SRGOH� þDVX� Y\WYR�HQt� �SRGOH� KRGQRW� VORXSFH� CþDV
Y\WYR�HQtC��

9êVOHGQê�GRWD]�]DSVDQê�Y�MD]\NX�64/�EXGH�Y\SDGDW�WDNWR�
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25'(5�%<�=SUiY\�CGDWXP�Y\WYR�HQtC�'(6&�
���������=SUiY\�CþDV�Y\WYR�HQtC�'(6&

7HQWR� ]GURMRYê� NyG� GRWD]X� XYLGtWH� �SRWp�� FR� XORåtWH� QRY�� Y\WYR�HQê� GRWD]� Y�1iYUKi�L
GRWD]$�D�YUiWtWH�VH�]S�W�GR�SURVW�HGt�1iYUKi�H�G\QDPLFNêFK�+70/�VWUiQHN���NG\å�]YROtWH
S�tND]��=P�QLW�±�HGLWRYDW�WH[W��]�NRQWH[WRYpKR�PHQX�QRY��Y\WYR�HQp�NRPSRQHQW\�
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9�SUYQtP�S�tND]X�FKFHPH�Y\SVDW�QD�GDQp�PtVWR�VWUiQN\�SRþHW�]i]QDP$�YH�YêVOHGNX�64/
S�tND]X�6(/(&7��NWHUê�MVPH�VL�SRMPHQRYDOL��]SUiY\���.�WRPXWR�~þHOX�VORXåt�RSHUiWRU���
MHKRå� KRGQRWRX� MH� SUiY�� WHQWR� ~GDM�� -DNêNROLY� YêUD]� Y\StãHPH� GR� VHVWDYRYDQp� VWUiQN\
WDN��åH�WHQWR�YêUD]�MHGQRGXãH�X]DY�HPH�GR�+7:�]iYRUHN��FLWDFH�KRGQRW\�YêUD]X��

'DOãt� VNXSLQD� S�tND]$� Y\StãH� GR� VHVWDYRYDQp� +70/� VWUiQN\� W\� ]SUiY\�� NWHUp� MVRX
Y�RGSRY�GL� QD� 64/� S�tND]�6(/(&7�� NWHUê� MVPH� SRMPHQRYDOL� �]SUiY\���.�WRPXWR� ~þHOX
MVRX� SRXåLW\� +7:� S�tND]\� EHJLQGHWDLO� D�HQGGHWDLO�� VRXKUQQ�� 1$=é9$1e� '(7$,/
6(.&(��9�KODYLþFH�GHWDLO� VHNFH� �Y�S�tND]X�EHJLQGHWDLO��XYiGtPH�Qi]HY�64/�S�tND]X
6(/(&7��NWHUê�Pi�EêW�SRXåLW�

9�W�OH� GHWDLO� VHNFH� �PH]L� RE�PD� S�tND]\�� SRSLVXMHPH�� MDN� Y\JHQHURYDW� MHGHQ� ]i]QDP
]�64/�S�tND]X�6(/(&7��.DåGê�]i]QDP�Y�S�tND]X�6(/(&7�EXGH�Y\JHQHURYiQ�SRGOH� W�OD
GHWDLO�VHNFH��'iOH�MVRX�]GH�SRX]H�FLWDFH�KRGQRW�VORXSF$�6(/(&7X�

3�tNODG��9�WDEXOFH�=SUiY\�MVRX�QiVOHGXMtFt�GYD�]i]QDP\�

1i]HY 9\WYR�HQR
NêP

]SUiYD GDWXP
Y\WYR�HQt

þDV�Y\WYR�
�HQt

3ODWQRVW
GQt

3�tVS�YHN�� -DQ�1RYiN ]SUiYD�� �������� �������� ��

3�tVS�YHN�� -L�t�6W�tEUQê ]SUiYD�� �������� �������� ��

D�+70/�VWUiQNX�JHQHUXMHPH�QDS�������������DE\�RED�]i]QDP\�QHSR]E\O\�VYp�SODWQRVWL��

3DN�]�GHWDLO�VHNFH�Y]QLNQRX�QiVOHGXMtFt�+70/�S�tND]\�

�GO!
�GW!RG�-L�t�6W�tEUQê���E!S�tVS�YHN����E!�����������

3RþHW�]SUiY�QD
YêY�VFH

6H]QDP�]SUiY�QD
YêY�VFH
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�GG!]SUiYD��
�GW!RG�-DQ�1RYiN���E!S�tVS�YHN����E!�����������
�GG!]SUiYD��
��GO!

'DOãt� SRGUREQRVWL� R� FLWDFL� YêUD]$� D�R� GHWDLO� VHNFtFK� QDOH]QHWH� Y�HOHNWURQLFNp� QiSRY�G�
N�,QWHUQHW�NOLHQW$P��:%&*,�+/3��

'�tYH�� QHå� ]NXVtWH� ãDEORQX�Y\NRQDW�,QWHUQHW�NOLHQWHP�� MH� W�HED�S�LG�OLW� UROL�:HEBXVHU

SUiYR�SRXåLWt�:::�REMHNWX�6H]QDP�

'iOH�GRSRUXþXMHPH�YORåLW�GR�WDEXON\�=SUiY\�DOHVSR��Q�NROLN�]i]QDP$��DE\�E\OR�FR�]RE�
UD]RYDW�

3RSLV� NRQILJXUDFH� ZHEVHUYHUX� SUR� E�K� ,QWHUQHW� NOLHQW$� QDOH]QHWH� Y�3�tUXþFH� VSUiYFH
Y�NDSLWROH�3�tVWXS�SRPRFt�,QWHUQHW�NOLHQW$�

9NOiGiQt�QRYp�]SUiY\

1\Qt�Y\WYR�tPH�ãDEORQX��SRPRFt�NWHUp�EXGRX�XåLYDWHOp�YNOiGDW�QRYp�]SUiY\�GR�QDãt�Yê�
Y�VN\��1DNRQHF�SURSRMtPH�RE��ãDEORQ\�PH]L�VHERX�

9\WYR�tPH� ãDEORQX� VH� MPpQHP�)RUPXOi��� YH� NWHUp� EXGH� IRUPXOi�� SUR� Y\WYR�HQt� QRYp
]SUiY\� QD� YêY�VFH�� 1D� RYOiGDFtP� SDQHOX� SURYHGHPH� DNFL� 9\WYR�LW� D�Y\EHUHPH� GUXK
:::�REMHNWX�ãDEORQD��1iYUKi�H�G\QDPLFNêFK�+70/�VWUiQHN��UHVS��1iYUKi�H�NRQHNWR�
UX�� XNRQþtPH� S�tND]HP� (GLWRYDW� ãDEORQX� ]�PHQX� .RQHNWRU�� SURWRåH� QHSRW�HEXMHPH
Y\WYR�LW�åiGQRX�NRPSRQHQWX�NRQHNWRUX��2EMHYt�VH�WH[WRYê�HGLWRU�V�QRY��Y\WYR�HQRX�ãDE�
ORQRX�

9�Q�P�Y\WYR�tPH�+70/�VWUiQNX�V�IRUPXOi�HP��SRPRFt�NWHUpKR�EXGRX�XåLYDWHOp�]DGiYDW
VYp� MPpQR�� QDGSLV� ]SUiY\�� WH[W� ]SUiY\� D�GREX� H[SLUDFH� ]SUiY\�� 6WUiQND� P$åH� Y\SDGDW
QDS���WDNWR�

�KWPO!

�KHDG!
�WLWOH!)RUPXOi���WLWOH!
��KHDG!

�ERG\!

�WDEOH�ERUGHU ����FHOOVSDFLQJ ����FHOOSDGGLQJ ���!
�WU!
�����WG�YDOLJQ �723��EJFRORU ���������!�IRQW�FRORU ��))))))�
VL]H ����!1RYi�]SUiYD��IRQW!��WG!
��WU!
�WU!
�WG�EJFRORU ��&�&�&��!

3�HG�SURYHGHQtP
ãDEORQ\

9NOiGiQt�QRYêFK
]SUiY
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�IRUP�DFWLRQ ���ZEBXUO�!�S�LGHM�KWZ��PHWKRG �3267�!
�WDEOH�ERUGHU ����FHOOVSDFLQJ ����FHOOSDGGLQJ ���!
�WU!
�����WG�YDOLJQ �WRS�!DXWRU���WG!
�����WG�YDOLJQ �WRS�!�LQSXW�W\SH �7H[W��QDPH �DXWRU��VL]H ����
PD[OHQJWK ����!��WG!
��WU!
�WU!
�����WG�YDOLJQ �WRS�!QDGSLV���WG!
�����WG�YDOLJQ �WRS�!�LQSXW�W\SH �7H[W��QDPH �QDGSLV��VL]H ����
PD[OHQJWK ����!��WG!
��WU!
�WU!
�����WG�YDOLJQ �WRS�!WH[W�]SUiY\���WG!
�����WG�YDOLJQ �WRS�!�WH[WDUHD�QDPH �WH[W��FROV �����URZV ����
ZUDS �9,578$/�!��WH[WDUHD!��WG!
��WU!
�WU!
�����WG�YDOLJQ �WRS�!SODWQRVW�GQt���WG!
�����WG�YDOLJQ �WRS�!�LQSXW�W\SH �7H[W��QDPH �SODWQRVW��YDOXH ����
VL]H �����PD[OHQJWK ����!��WG!
��WU!
�WU!
�����WG�YDOLJQ �WRS�!	QEVS���WG!
�����WG�YDOLJQ �WRS�!�LQSXW�W\SH �6XEPLW��YDOXH �2GHVODW�!��WG!
��WU!
��WDEOH!
��IRUP!
��WG!
��WU!
��WDEOH!

��ERG\!
��KWPO!

-DN�O]H�YLG�W�]�YêSLVX��YORåHQp�~GDMH�EXGH�]SUDFRYiYDW�ãDEORQD�3�LGHM�

9ãLPQ�PH�VL�~GDMH�Y�SDUDPHWUX�$&7,21�Y�WDJX�)250�

��ZEBXUO�!�S�LGHM�KWZ

9LGtPH�� åH� S�L� ]SUDFRYiQt� WpWR� ãDEORQ\� EXGH� GR� WRKRWR� SDUDPHWUX� YORåHQD� KRGQRWD
ZEBXUO��ZEBXUO�MH�SURP�QQi��NWHURX�GHILQXMH�,QWHUQHW�NOLHQW�D�NWHUi�REVDKXMH�DOLDV�DGUH�
Vi�H� V�&*,� VNULSW\�� Qi]HY� SRXåLWpKR� ,QWHUQHW� NOLHQWD�� Qi]HY� GDWDEi]H� D�Qi]HY� DSOLNDFH�
3RNXG�E\FKRP�SUR�]SUDFRYiQt�WpWR�ãDEORQ\�SRXåLOL�&*,�NOLHQWD��SRNXG�E\�DOLDV�DGUHVi�H
V�&*,� VNULSW\�E\O� �FJL�ELQ�� D�SRNXG�E\� VH�GDWDEi]H� MPHQRYDOD� �'RSUDYD������ SDN�SUR�
P�QQi�ZEBXUO�EXGH�PtW�KRGQRWX

�FJL�ELQ�ZEFJL�H[H�'RSUDYD����9êY�VND

3URP�QQi
ZEBXUO
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�D�KRGQRWD�SDUDPHWUX�$&7,21�EXGH

�FJL�ELQ�ZEFJL�H[H�'RSUDYD����9êY�VND�S�LGHM�KWZ

9êKRGRX�WRKRWR�]S$VREX�]iSLVX�MH�WR��åH�SURP�QQi�ZEBXUO�MH�QDVWDYRYiQD�SRGOH�DNWXiO�
QtFK� ~GDM$� R� DOLDVX�� ,QWHUQHW� NOLHQWRYL�� Qi]YX� GDWDEi]H� D�Qi]YX� DSOLNDFH�� D�WHG\� WXWR
ãDEORQX�Y�QH]P�Q�Qp�SRGRE�� O]H�SURYR]RYDW�QDMHGQRX�SRPRFt�U$]QêFK�,QWHUQHW�NOLHQW$�
GRNRQFH�SRPRFt�U$]QêFK�ZHEVHUYHU$��3R�S�HMPHQRYiQt�DSOLNDFH��þL�SR�LPSRUWX�DSOLNDFH
GR� MLQp�GDWDEi]H�� O]H�SURYR]RYDW� ãDEORQX�Y�WpWR�QH]P�Q�Qp�SRGRE���3RGUREQRVWL� R�SUR�
P�QQêFK�QDVWDYRYDQêFK�,QWHUQHW�NOLHQWHP�QDOH]QHWH�Y�HOHNWURQLFNp�QiSRY�G��

1\Qt�Y\WYR�tPH� ãDEORQX�� NWHUi� EXGH� ]SUDFRYiYDW� ~GDMH� ]DGDQp�GR�YêãH� XYHGHQpKR� IRU�
PXOi�H�

9\WYR�tPH�QRYê�:::�REMHNW�ãDEORQX�D�Y\WYR�tPH�QRYRX�NRPSRQHQWX�W\SX�64/6WDWH�
PHQW�±�,16(57��FKFHPH�YORåLW�GR�WDEXON\�=SUiY\�~GDMH�]DGDQp�YH�YVWXSQtP�IRUPXOi�L
)RUPXOi����3UR�Y\WYR�HQt� S�tND]X�,16(57�PiPH�N�GLVSR]LFL�3U$YRGFH��9�MHGQRWOLYêFK
NURFtFK�3U$YRGFH�SRVWXSQ��]DGiPH�

x� QRYê�]i]QDP�EXGH�S�tND]�,16(57�Y\WYi�HW�Y�WDEXOFH�=SUiY\
x� S�tND]�,16(57�EXGH�QDVWDYRYDW�KRGQRW\� VORXSF$�1DGSLV��9\WYR�HQR�NêP��3ODWQRVW

GQt�D�=SUiYD
x� KRGQRW\�MHGQRWOLYêFK�VORXSF$�EXGRX�QiVOHGXMtFt�

1DGSLV ��QDGSLV��

9\WYR�HQR�NêP ��DXWRU��

3ODWQRVW�GQt VWU�LQW���SODWQRVW���

=SUiYD ��WH[W��

x� GiOH� ]DGiPH�� åH� FKFHPH� S�HþtVW� QRY�� Y\WYR�HQê� ]i]QDP� SRG� MPpQHP� �QRYê��� S�L�
þHPå� SUR� Y\KOHGiQt� QRYpKR� ]i]QDPX�PDMt� EêW� SRXåLW\� VORXSFH� �GDWXP� Y\WYR�HQt�
D��þDV�Y\WYR�HQt��

7tP� MH� NRPSRQHQWD� ,16(57� Y\WYR�HQD�� 3RPRFt� S�tND]X� (GLWRYDW� ãDEORQX� S�HMGHPH
N�HGLWDFL�ãDEORQ\��9�ãDEORQ��SRX]H�QHFKiPH�Y\SVDW�QRY��Y\WYR�HQRX�]SUiYX�D�SRåiGiPH
XåLYDWHOH��DE\�VH�YUiWLO�GR�VH]QDPX�YãHFK�]SUiY�QD�YêY�VFH��7H[W�ãDEORQ\�P$åH�Y\SDGDW
QDS���WDNWR�

��ZEF�!
64/6WDWHPHQW��QRYê�CGDWXP�Y\WYR�HQtC�CþDV�Y\WYR�HQtC�
��,16(57�,172�=SUiY\�QDGSLV�CSODWQRVW�GQtC�CY\WYR�HQR�NêPC�]SUiYD�
��9$/8(6���QDGSLV���VWU�LQW���SODWQRVW������DXWRU�����WH[W���
���ZEF�!

�KWPO!
�KHDG!
�WLWOH!1RYi�]SUiYD�Y\WYR�HQD��WLWOH!
��KHDG!

âDEORQD�3�LGHM
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��ERG\!
�K�!1RYi�]SUiYD��K�!

�GO!
�GW!RG���QRYê�CY\WYR�HQR�NêPC�!���E!��QRYê�QDGSLV�!��E!
���QRYê�CGDWXP�Y\WYR�HQtC�!�
�GG!��QRYê�]SUiYD�!
��GO!
�S!
E\OD�Y\WYR�HQD�
�S!
3�HMG�WH�GR��D�KUHI ���ZEBXUO�!�VH]QDP�KWZ�!VH]QDPX�]SUiY�QD
YêY�VFH��D!�
��ERG\!
��KWPO!

=GH�MVPH�XYHGOL�MHQRP�]iNODGQt�LQIRUPDFH�R�YêYRML�ZHERYVNpKR�UR]KUDQt�DSOLNDFH��QDYtF
Y�Q�NWHUêFK�S�tSDGHFK�YHOPL� VWUXþQ��� 3RGUREQ�Mãt� SRSLV� YãHFK� S�tND]$�� NWHUp� O]H� SRXåtW
Y�ãDEORQiFK�� D�YãHFK� NRPSRQHQW� NRQHNWRUX� P$åHWH� QDOp]W� Y�HOHNWURQLFNp� QiSRY�G�
N�,QWHUQHW�NOLHQW$P�D�N�:LQ%DVH�����9�Qt�MVRX�W\WR�~GDMH�]SUDFRYiQ\�GR�SRGRE\�UHIH�
UHQþQt�S�tUXþN\��S�LþHPå�NDåGp�WpPD�MH�SRSViQR�GR�YãHFK�SRGUREQRVWt��9�QiSRY�G��MVRX
WDNp� þiVWL�� NWHUp� SRGUREQ�� SRSLVXMt� XUþLWp� SURJUDPiWRUVNp� REUDW\�� QDS��� SRXåLWt� NRPSR�
QHQW\�,16(57�V�QiVOHGQêP�S�HþWHQtP�QRY��Y\WYR�HQpKR�]i]QDPX�

1D�GLVWULEXþQtP�PpGLX�QDOH]QHWH�WDNp�S�tNODG\�DSOLNDFt�V�ZHERYVNêP�UR]KUDQtP��8�NDå�
Gp�DSOLNDFH�MH�XYHGHQ�MHMt�VWUXþQê�SRSLV��'DOãt�S�tNODG\�D�LQIRUPDFH�O]H�QDMtW�QD�,QWHUQHWX
Y�.QLKRYQ��LQIRUPDFt�:LQ%DVH����QD�ZHEVHUYHUX�ILUP\�6RIWZDUH����D�V���NWHUê�Pi�DG�
UHVX�KWWS���ZZZ�VRIWZDUH����F]�

,QIRUPDFH�SUR�SRNURþLOp

9�WpWR�þiVWL�NDSLWRO\�MVRX�XYHGHQD�WpPDWD��MHMLFKå�]QDORVW�QHQt�QXWQi�SUR�YêYRM�MHG�

QRGXFKpKR�ZHERYVNpKR� UR]KUDQt� DSOLNDFH��3�L� YêYRML� VORåLW�MãtKR� UR]KUDQt� VH� YãDN

V�W�PLWR�WpPDW\�PXVtPH�VH]QiPLW�

-VRX�]GH� VRXVW�HG�Q\�SR]QiPN\�R�SRXåLWt� VFKpPDWX�DSOLNDFH�� R� HGLWDFL�:::�RE�

MHNW$�H[WHUQtP�HGLWRUHP��LQIRUPDFH�R�SUiYHFK�D�EH]SHþQRVWL�D�SRSLV�:%6�VHOHNWRU$

±�:::�REMHNW$�� NWHUp� XPRå�XMt� XPtVWLW� GR�+70/� IRUPXOi�H� YtFH� WODþtWHN� W\SX

68%0,7�

'DOãt�LQIRUPDFH



9êYRM�ZHERYVNpKR�UR]KUDQt

���

9\XåLWt�VFKpPDW�V�:::�REMHNW\

9�UR]ViKOHMãtFK� DSOLNDFtFK� O]H� ]tVNDW� S�HKOHG� R� Y]WD]tFK� PH]L� :::� REMHNW\� SRPRFt
VFKpPDW��9H�VFKpPDWHFK�MVRX�PH]L�:::�REMHNW\�]REUD]RYiQ\�GYD�GUXK\�Y]WDK$�

��� þHUQRX�ãLSNRX�MH�]DFK\FHQ�Y]WDK�PH]L�NRQHNWRUHP�D�ãDEORQRX��NWHUi�MH�]�WRKRWR�NR�
QHNWRUX�YROiQD��S�LþHPå�ãLSND�Y\FKi]t�]�NRQHNWRUX�D�NRQþt�Y�ãDEORQ�

��� PRGURX�ãLSNRX�MH�]DFK\FHQ�Y]WDK�PH]L�ãDEORQRX�D�:::�REMHNWHP��NWHUê�XGiYi��åH
]�GDQp� ãDEORQ\� O]H�YRODW�GDQê�:::�REMHNW� �GDQê�:::�REMHNW� MH�XYHGHQ�Y�WDJX
�)250�$&7,21 �����!��QHER�Y�WDJX��$�+5() �����!��� WDN�O]H�]tVNDW�S�HKOHG�R
WRP�� NWHUp� :::� REMHNW\� MVRX� YROiQ\� ]�GDQp� ãDEORQ\�� ãLSND� Y\FKi]t� ]�ãDEORQ\
D�NRQþt�YH�:::�REMHNWX

(GLWDFH�H[WHUQtP�HGLWRUHP

3R� HGLWDFL� ]GURMRYêFK� WH[W$�:::� REMHNW$� MH� N�GLVSR]LFL� LQWHUQt� WH[WRYê� HGLWRU�:LQ�

%DVH�����NWHUê�PLPR�MLQp�XPt�Y\EDUYLW� MHGQRWOLYi�VORYD�SRGOH�V\QWD[H�GDQp�þiVWL� WH[WX�
'DOãt�PRåQRVWt� MH�SUR�HGLWDFL�]GURMRYêFK� WH[W$�:::�REMHNW$�SRXåtW� OLERYROQê� WH[WRYê
HGLWRU�±�WDWR�PRåQRVW�VH�R]QDþXMH�MDNR�H[WHUQt�HGLWDFH��QHER�HGLWDFH�H[WHUQtP�HGLWRUHP�

([WHUQt�HGLWRU�MH�W�HED�QDVWDYLW�Y�JOREiOQtFK�SDUDPHWUHFK�:LQ%DVH����±�SRORåND�([WHUQt
+70/�HGLWRU�SUR�:::�ãDEORQ\��7HQWR�GLDORJ�Y\YROiWH�S�tND]HP�3DUDPHWU\�]�PHQX
1iVWURMH�D�YêE�UHP�YêãH�XYHGHQpKR�QDVWDYHQt�Y�VH]QDPX�YãHFK�SDUDPHWU$�

-H� W�HED��DE\�H[WHUQt�HGLWRU�Y\WYi�HO� WH[W�Y�NyGRYiQt�$6&,,�EH]� MDNêFKNROLY� IRUPiWRYD�
FtFK� S�t]QDN$� �QDS��� 1RWHSDG� ±� 3R]QiPNRYê� EORN��� ([WHUQt� HGLWDFH� SUREtKi� WDN�� åH
:LQ%DVH����Y\WYR�t�Y�DGUHVi�L�7(03�GRþDVQê�VRXERU�V�S�tSRQRX�+70�D�GR�Q�M�]NRSt�
UXMH�]GURMRYê�WH[W�Y\EUDQpKR�:::�REMHNWX��1iVOHGQ��:LQ%DVH����VSXVWt�H[WHUQt�HGLWRU
D�S�HGi�PX�QD�S�tND]RYp��iGFH�MPpQR�GRþDVQpKR�VRXERUX��9�H[WHUQtP�HGLWRUX�XSUDYXMHWH

1DVWDYHQt
H[WHUQtKR�HGLWRUX
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]GURMRYê�WH[W��Y�WpWR�GRE�� MH�:LQ%DVH����QHS�tVWXSQi��QHO]H�V�Qt�SUDFRYDW��$å�XNRQþtWH
HGLWDFL� WH[WX� Y�H[WHUQtP� HGLWRUX�� XORåtWH� ]P�Q�Qê� WH[W� GR� VWHMQpKR� GRþDVQpKR� VRXERUX
D�XNRQþtWH� H[WHUQt� HGLWRU�� 3RWp�:LQ%DVH���� ]DNWXDOL]XMH� ]GURMRYê� WH[W� GDQpKR�:::
REMHNWX��VPDåH�GRþDVQê�VRXERU�D�]S�tVWXSQt�KODYQt�RNQR�SUR�GDOãt�SUiFL�

(GLWDFL�:::�REMHNWX�H[WHUQtP�HGLWRUHP�Y\YROiWH�]��tGtFtKR�SDQHOX�S�tND]HP�([WHUQt
HGLWDFH�Y�NRQWH[WRYpP�PHQX�GDQpKR�:::�REMHNWX�

3UiYD�D�EH]SHþQRVW

$SOLNDFH�V�ZHERYVNêP�UR]KUDQtP�MVRX�SURYR]RYiQ\�SRPRFt�:LQ%DVH����,QWHUQHW�NOL�
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V�KiþN\�D�þiUNDPL���]�þtVOLF�D�]H�]QDNX�SRGWUåHQt��B��

:%6�VHOHNWRU�MH�GDWDEi]RYê�REMHNW�NDWHJRULH�:::�REMHNW\�V�QiVOHGXMtFtP�REVDKHP�

>6XEPLW@
6XEPLW1DPH MPpQR�WODþtWHN�W\SX�VXEPLW
>:%&OLVW@
KRGQRWD�WODþtWND�þtVOR�� Qi]HY�:%&�NRQHNWRUX�þtVOR��
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V\QWD[H�RGND]X�QD�:%&�NRQHNWRU��9�WRPWR�RKOHGX�VH�P$åHPH�QD�:%6�VHOHNWRU\�GtYDW
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RYOiGDFtFK�SUYN$�MH�XYHGHQ�Y�QiSRY�G��N�MHGQRWOLYêP�SUYN$P�L�N�FHOpPX�GLDORJX�

1iYUKi�
VHOHNWRU$


