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.YDOLWD�SV\FKLDWULFNp�SpþH�RþLPD�SDFLHQW$������
Ä&tOHP�SpþH�R�RVRE\�V�GXãHYQtPL�SRUXFKDPL�MH�FR�QHMYtFH�SRGSR�LW�VFKRSQRVWL�SDFLHQWD�D�MHKR�S�LUR]HQpKR�]i]HPt�WDN��DE\�E\O�VFKRSHQ�VH�ViP�FR�QHMYtFH�Y\SR�iGDW�VH�VYêPL�REWtåHPL��6QDKRX�MH�QDSRPRFL�RVREiP�V�GXãHYQt�SRUXFKRX�N�GRVDåHQt�SURGXNWLYQtKR�D�VXEMHNWLYQ� XVSRNRMLYpKR�åLYRWD�Y�FR�QHMS�LUR]HQ�MãtFK�SRGPtQNiFK�³

�.RQFHSFH�RERUX�SV\FKLDWULH��VFKYiOHQi�9�GHFNRX�UDGRX�0=�ý5�



67(0�0$5.��D�V� .YDOLWD�SV\FKLDWULFNp�SpþH�RþLPD�SDFLHQW$��OHGHQ����� VWUDQD��

3RG�NRYiQt
$XWR�L�G�NXMt YãHP��NGR�S�LVS�OL�VYêPL�]NXãHQRVWPL��SR]QDWN\�D�RGERUQêPL�Qi]RU\�NH�]SUDFRYiQt WpWR�VWXGLH��]YOiãW� SV\FKLDWU$P��SV\FKRORJ$P�D�SUDNWLFNêP�OpND�$P��D�WR�MDN�] �DG�SV\FKLDWULFNêFK�OpþHEHQ��QHPRFQLF�D�DPEXODQFt��WDN�L�OLGHP�]�NUL]RYêFK�FHQWHU��GHQQtFK�VWDFLRQi�$�D�GDOãtP�RVYtFHQêP�QDGãHQF$P�SRPiKDMtFtFK�OLGHP�V�GXãHYQtPL�SRUXFKDPL�Y�]D�t]HQtFK�SRVN\WXMtFtFK�FKUiQ�Qp E\GOHQt D�FKUiQ�QRX�SUiFL��=YOiãWQt�SRG�NRYiQt�SDW�t�VDPR]�HMP� WDNp�VWRYNiP�SDFLHQW$��NWH�t�QiP�YHOPL�WUS�OLY� RGSRYtGDOL�QD�QDãH�QHNRQHþQp�RWi]N\�3RG�NRYiQt ]D�SRGSRUX�D�SU$E�åQp NRQ]XOWDFH�SDW�t WDNpRGERUQpPX�JDUDQWRYL�SURMHNWX�08'U��3DYOX�%�H]RYVNpPX] 0LQLVWHUVWYD�]GUDYRWQLFWYt ý5�D�S�LVS�YDWHO$P�SURMHNWX�±ILUPiP�-DQVVHQ�&LODJ D�(OL�/LOO\�
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9êFKRGLVND�D�FtOH�SURMHNWX
&tO�SURMHNWX� 3URMHNW�Ä.YDOLWD�SV\FKLDWULFNp�SpþH�RþLPD�SDFLHQW$³�E\O�UHDOL]RYiQ�QD�]iNODG� 5R]KRGQXWt��þ��������0(=�2=3�R�SRVN\WQXWt�GRWDFH�Y�UiPFL�SURJUDP$ (8��0(=�2=3��3URMHNW�QDYD]XMH�QD�Yê]NXP�Ä,PSOHPHQWDFH�NRQFHSFH�SV\FKLDWULH�]�SRKOHGX�DPEXODQWQt�SpþH³��NWHUê�E\O�]SUDFRYiQ�Y�URFH�������+ODYQtP�FtOHP�SURMHNWX�E\OR�]DþOHQLW�SV\FKLDWULFNi�SUDFRYLãW� GR�V\VWpPX�VOHGRYiQt�NYDOLW\�SpþH�]�SRKOHGX�SDFLHQW$ WDN��DE\�YêVOHGN\�E\O\�VURYQDWHOQp�Y�UiPFL�ý5�L�PH]LQiURGQ���'tOþtPL�FtOL�SURMHNWX�E\O\����RY��HQt�PRåQRVWt�]DYHGHQt�PRGHUQtFK�WUHQG$ S�L�PRQLWRURYiQt�NYDOLW\�SV\FKLDWULFNp�SpþH�����SLORWQt�ãHW�HQt�YH�Y\EUDQêFK�==�SRVN\WXMtFtFK�SV\FKLDWULFNRX�SpþL�D����Y\KRGQRFHQt�YêVOHGN$P��HQt�NYDOLW\�SpþH�]�SRKOHGX�SDFLHQW$��.RQFHSFH�RERUX�VFKYiOHQi�Y�GHFNRX�UDGRX�0=�ý5� 9�SRURYQiQt�V�Y\VS�OêPL�HYURSVNêPL�VWiW\�MH�X�QiV�SpþH�R�RVRE\�V�SV\FKLFNêPL�SRUXFKDPL�PpQ� UR]YLQXWD��2EMHP�YêGDM$ QD�SV\FKLDWULL�MH�X�QiV�YêUD]Q� QLåãt�QHå�þLQt�SU$P�U�Y�RVWDWQtFK�VWiWHFK�(8���3�HVWRåH�MH�Y\VRNê�SRGtO�]�W�FKWR�YêGDM$VSRW�HERYiYiQ�Y�O$åNRYp�SpþL��S�HGHYãtP�Y�]D�t]HQtFK�XUþHQêFK�SUR�GORXKRGRERX�O$åNRYRX�SpþL��SRFL"XMt�L�WDWR�]D�t]HQt�QHGRVWDWHN�ILQDQþQtFK�SURVW�HGN$ 6t" SV\FKLDWULFNêFK�DPEXODQFt�MH�X�QiV�VLFH�SRP�UQ� KXVWi�D�NYDOLWQt��DOH�S�HWtåHQi��D�]�WRKRWR�G$YRGX�QHSOQt�NYDOLWQ� IXQNFL�]iNODGQtKR�þOiQNX�GLDJQRVWLN\�D�SpþH��SUR�NWHURX MH�XUþHQD��=FHOD�QHGRVWDWHþQ� UR]YLQXWi�D�YêUD]Q� SRGILQDQFRYDQi MH�W]Y��LQWHUPHGLiUQt�VIpUD��NWHUi�]DKUQXMH�NUL]RYi�FHQWUD��GHQQt�VWDFLRQi�H�D�]D�t]HQt�SRVN\WXMtFt�SURJUDP\�FKUiQ�QpKR�E\GOHQt�D�FKUiQ�Qp�SUiFH���9�GHYDGHViWêFK�OHWHFK�SR�]P�Q� SROLWLFNpKR�UHåLPX�Y�ý5�E\O\�]DKiMHQ\�SUiFH�QD�QRYp�QiURGQt�NRQFHSFL�SpþH�R�GXãHYQt�]GUDYt��9�URFH������E\OD�QRYi�RERURYi�NRQFHSFH�S�HGiQD�MDNR�RILFLiOQt�GRNXPHQW�0LQLVWHUVWYX�]GUDYRWQLFWYt��'RNXPHQW�VFKYiOLOD�Y�GHFNi�UDGD�0=ý5�D�SU$E�åQ� GRKOtåt�QD�MHKR�QDSO�RYiQt���

1RYi�NRQFHSFH�RERUX�SV\FKLDWULH�E\OD�SRG�t]HQD�]iNODGQtPX�FtOL�RERUX��
&tOHP�SpþH�R�RVRE\�V�GXãHYQtPL�SRUXFKDPL�MH�FR�QHMYtFH�SRGSR�LW�VFKRSQRVWL�SDFLHQWD�D�MHKR�S�LUR]HQpKR�]i]HPt�WDN��DE\�E\O�VFKRSHQ�VH�ViP�FR�QHMYtFH�Y\SR�iGDW�VH�VYêPL�REWtåHPL��6QDKRX�MH�QDSRPRFL�RVREiP�V�GXãHYQt�SRUXFKRX�N�GRVDåHQt�SURGXNWLYQtKR�D�VXEMHNWLYQ� XVSRNRMLYpKR�åLYRWD�Y�FR�QHMS�LUR]HQ�MãtFK�SRGPtQNiFK�
/RJLFNêP�G$VOHGNHP�SURVD]RYiQt�WRKRWR�]iNODGQtKR�FtOH�MVRX���VQDKD�R�S�HVXQ�NDSDFLW�RG�GORXKRGREp�O$åNRYp�SpþH�Y�OpþHEQiFK�N�Y�WãtPX�D�U\FKOHMãtPX�UR]YRML�LQWHUPHGLiUQt�VIpU\����]HIHNWLYQ�Qt�DPEXODQWQt�SpþH�D����SRåDGDYN\�QD�U$VW�NYDOLW\�SV\FKLDWULFNp�SpþH��
+ODYQtPL�SUYN\�QRYp�NRQFHSFH�MVRX�SURWR����3�LP��HQi�UHGXNFH�SRþWX�O$åHN�Y�OpþHEQiFK����=�L]RYiQt�SV\FKLDWULFNêFK�RGG�OHQt�Y�QHPRFQLFtFK�V�FtOHP�SRVtOLW�NDSDFLW\�D�GRVWXSQRVW�SUR�SpþL�R�DNXWQt�SV\FKLDWULFNp�SRUXFK\���9\EXGRYiQt�SUDNWLFN\�QHH[LVWXMtFt�VtW� NUL]RYêFK�FHQWHU��GHQQtFK�VWDFLRQi�$�D�]D�t]HQt�SUR�FKUiQ�Qp�E\GOHQt�D�FKUiQ�QRX�SUiFL���9�Wãt�D�URYQRSUiYQp�]DSRMHQt�SDFLHQW$ D�MHMLFK�S�LUR]HQpKR�]i]HPt�GR�SURFHVX�OpþE\����6\VWHPDWLFNp�PRQLWRURYiQt�YêNRQQRVWL�D�NYDOLW\�SRVN\WRYDQp�SpþH������3$VREHQt�SURWL�S�HWUYiYDMtFtP�S�HGVXGN$P�Y�ODLFNp�L�RGERUQp�YH�HMQRVWL��VWLJPD�SV\FKLDWULH��
3URMHNW�VH�]DP��LO����QD�RY��HQt�PRåQRVWL�V\VWHPDWLFNpKR�PRQLWRURYiQt�NYDOLW\�SV\FKLDWULFNp�SpþH�SURVW�HGQLFWYtP�]NXãHQRVWL�D�VSRNRMHQRVWL�SDFLHQW$ D����QD�S�tMtPiQt�SUYN$ QRYp�NRQFHSFH�Y�SV\FKLDWULL�SDFLHQW\
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9êFKRGLVND�D�FtOH�SURMHNWX
=iY�U\�S�HGFKR]t�VWXGLH
9êFKRGLVN\�SURMHNWX�E\O\�]iY�U\�D�GRSRUXþHQt�SURMHNWX�,PSOHPHQWDFH�NRQFHSFH�SV\FKLDWULH�Y�ý5��� 2VY�WD�D�HGXNDFH�RGERUQp�YH�HMQRVWL��SV\FKLDWU$��RVWDWQtFK�OpND�$��VW�HGQtFK�]GUDYRWQtFK�SUDFRYQtN$��R�SULQFLSHFK�QRYp�NRQFHSFH�� 3RGSRUD�V\VWHPDWLFNpKR�]DYiG�Qt�FDVH PDQDJHU$��StVHPQêFK�SOiQ$ D�KRGQRFHQt�StVHPQêFK�SOiQ$�� =DYpVW�V\VWHPDWLFNê�PRQLWRULQJ�NYDOLW\�SpþH��PLQLPiOQ� IRUPRX�P��HQt�VSRNRMHQRVWL�SDFLHQW$��� 3�HKRGQRWLW�V\VWpP�~KUDG�± UR]VDK�SODFHQêFK�NRQ]XOWDFt�V�SDFLHQWHP��OLPLW\�SUR�~KUDG\�OpN$

� -HGQtP�]H�]iY�U$ VWXGLH�Ä,PSOHPHQWDFH�NRQFHSFH�SV\FKLDWULH�] SRKOHGX�DPEXODQWQt SpþH³ ]SUDFRYDQp SUR�0=ý5�Y URFH������E\OR�GRSRUXþHQt ]DYpVW�V\VWHPDWLFNê PRQLWRULQJ�NYDOLW\�SV\FKLDWULFNp SpþH��7HQWR�]iY�U�MH�Y VRXODGX�V�$NþQtP�SOiQHP�S�LMDWêP�PLQLVWHUVNRX�NRQIHUHQFt R�GXãHYQtP�]GUDYt��SR�iGDQRX�:+2���������OHGQD������Y +HOVLQNiFK��3RGSRUD�SHULRGLFNpKR�D�V\VWHPDWLFNpKR�Yê]NXPX��]DP��HQpKR�QD�PRQLWRULQJ�NYDOLW\�SpþH�R�GXãHYQt ]GUDYt SRSXODFH�D�LGHQWLILNDFL��UR]YRM�D�LPSOHPHQWDFL�QHMOHSãtFK�SRVWXS$ �EHVW�SUDFWLFH��SDW�t N SULRULWiP�$NþQtKR�SOiQX��3pþH�R�GXãHYQt ]GUDYt VH�VWDOD�WDNp MHGQRX�] SULRULW�VRXþDVQp YOiG\�D�MH�VRXþiVWt MHMtKR�SURJUDPRYpKR�SURKOiãHQt��3�LSUDYRYDQiRSDW�HQt MVRX�VRXþiVWt ãLUãtKR�NRQWH[WX�S�LMDWpKR�GRNXPHQWX�=GUDYtSUR�����VWROHWt��� 1DYUKRYDQi PHWRGLND�PRQLWRULQJX�NYDOLW\�SpþH�R�SV\FKLDWULFNpSDFLHQW\�QDYD]XMH�QD�GORXKRGREê SURMHNW�SRGSRU\�NYDOLW\�YH�]GUDYRWQLFWYt QD]YDQê .YDOLWD�RþLPD�SDFLHQW$��3URMHNW�MH�VRXþiVWt1iURGQtKR�SURJUDPX�SRGSRU\�MDNRVWL�± .RQFHSFH�NYDOLW\�]GUDYRWQtSpþH��

ÒNROHP�SURMHNWX E\OR RY��LW�SRXåLWt PHWRG\�P��HQt NYDOLW\�SV\FKLDWULFNp SpþH��SURVW�HGQLFWYtP�Y\KRGQRFHQt VSRNRMHQRVWL�Y W]Y��3LFNHURYêFK�GLPHQ]tFK���7DWR�PHWRGD�MH�SRXåtYiQD�Y ]HPtFK�(8�MDNR�VWDQGDUGQt QiVWURM��SUR�]Y\ãRYiQt NYDOLW\�SRVN\WRYDQp SpþH��9�ýHVNp�UHSXEOLFH�VH�WDWR PHWRGD�VWDOD�RG����OHGQD������VWDQGDUGQtP�QiVWURMHP�P��HQt�NYDOLW\�]GUDYRWQt�SpþH�YH�YHONêFK��PLQLVWHUVWYHP�S�tPR��t]HQêFK�QHPRFQLFtFK�
3URMHNW�VH�SRNXVLO�RY��LW K\SRWp]X��åH WDWR�PHWRGD�MH�SRXåLWHOQi�LY REODVWL�SV\FKLDWULFNp SpþH��'tOþtPL�~NRO\�E\OD SLORWiå GRWD]QtNX�D�Y\WYR�HQt YêVWXS$ VURYQDWHOQêFK�V P��HQtPL�REGREQpKR�W\SX�SUREtKDMtFtPL�Y ý5�L�YH�VY�W� �1+6�YH�9HONp %ULWiQLL��651��86$��âYêFDUVNR��5DNRXVNR DSRG����
9êVWXS\ XPRå�XMt�Y\KRGQRFHQt MHGQRWOLYêFK�W\S$ SV\FKLDWULFNêFK�SUDFRYLã" �QHPRFQLFH��OpþHEQ\��D�VNyU\�VSRNRMHQRVWL�SDFLHQW$W�tG�Qp�SRGOH�RVPL�]iNODGQtFK�GLPHQ]t�NYDOLW\��
9�GUXKp�þiVWL�SURMHNWX�E\O\�XVNXWHþQ�Q\�RVREQt�UR]KRYRU\�V�SV\FKLDWULFNêPL�SDFLHQW\��3DFLHQWL�]�SURVW�HGt�U$]QêFK�W\S$]GUDYRWQLFNêFK�]D�t]HQt��OpþHEQ\��QHPRFQLFH��DPEXODQFH��NRPXQLWQt�FHQWUD��Y\MDG�RYDOL�VYp�]NXãHQRVWL�V�SV\FKLDWULFNRX�Spþt�D�VYp�SRVWRMH�N�Q�NWHUêP�SUYN$P�QRYp�NRQFHSFH��
9�RERX�þiVWHFK�SURMHNWX�E\O�]MLã"RYiQ�YOLY�PRPHQWiOQtKR�L�GORXKRGREpKR�SV\FKLFNpKR�VWDYX�QD�PtUX�VSRNRMHQRVWL�SDFLHQWD�V�SRVN\WQXWRX�Spþt��.YDQWLWDWLYQtPX�ãHW�HQt�S�HGFKi]HO\�NYDOLWDWLYQt�UR]KRYRU\��KORXENRYp�UR]KRYRU\��VNXSLQRYp�GLVNXVH��V�YtFH�QHå���RGERUQtN\�]��DG�SV\FKLDWU$ D�RGERUQêFK�SUDFRYQtN$ S$VREtFtFK�Y�RERUX���



67(0�0$5.��D�V� .YDOLWD�SV\FKLDWULFNp�SpþH�RþLPD�SDFLHQW$��OHGHQ����� VWUDQD��

6800$5<
1Hå�S�LVWRXStPH�NH�VWXGLX�YêVOHGN$ RERX�þiVWt�SURMHNWX�MH�W�HED�XSR]RUQLW�QD�VLWXDFL�Y�RERUX�SV\FKLDWULH��NWHUi�VH�VYêP�]S$VREHP�SURPtWOD�WDNp�GR�WHUpQQtFK�SUDFt�Yê]NXPX�
5HDOL]iWR�L�SURMHNWX�VH�VHWNDOL�V�SRP�UQ� QHNOLGQRX�DWPRVIpURX��NWHUi�SURYi]t�LPSOHPHQWDFL�QRYp�NRQFHSFH�RERUX��1HS�HKOpGQXWHOQi�WHQ]H��NWHUi�SDQXMH�PH]L�]DVWiQFL�U$]QêFK�SRMHWt�UR]YRMH�RERUX�E\OD�YãXG\S�tWRPQi��S�L�S�tSUDY� L�UHDOL]DFL�SURMHNWX��Pi�VYp�REMHNWLYQt�L�VXEMHNWLYQt�S�tþLQ\�D�MHMt�G$VOHGN\�S$VREt�VStãH�NRQWUDSURGXNWLYQ��
+ODYQt�S�tþLQRX�WRKRWR�VWDYX�MH�QHGRVWDWHN�ILQDQþQtFK�SURVW�HGN$��NWHUê�SRFL"XMt�]iVWXSFL�YãHFK�REODVWt�SV\FKLDWULFNp�SpþH�
9�WpWR�VLWXDFL�MH�V�Y\KURFHQRX�FLWOLYRVWt�YQtPiQ�MDNêNROL�S�HVXQ NDSDFLW�Y�RERUX��7DWR�VLWXDFH�MH�QDWROLN�YiåQi��åH�Yê]QDPQt�S�HGVWDYLWHOp�RERUX��QDS���Q�NWH�t��HGLWHOp�SV\FKLDWULFNêFK�OpþHEHQ��QHSRYDåXMt�VFKYiOHQRX�NRQFHSFL�RERUX�]D�VSUiYQRX�D�GRVWDWHþQ� SURMHGQDQRX��5HDOL]iWR�L SURMHNWX�]D]QDPHQDOL�SRP�UQ� YêUD]Qp�REDY\�]iVWXSF$ SV\FKLDWULFNêFK�OpþHEHQ��åH�MHGHQ�]�SUYN$ QRYp�NRQFHSFH�± RPH]HQt�NDSDFLW�OpþHEHQ�YH�SURVS�FK�NRPXQLWQt�D�DPEXODQWQt�SpþH�± YêUD]Q� RKURåXMH�VDPRWQRX�H[LVWHQFL�OpþHEHQ��0H]L�]iVWXSFL�PDQDJHPHQW$ OpþHEHQ�SDQXMH�S�HVY�GþHQt��åH�SUR�SURSRXãW�Qt�SDFLHQW$ GR�MLQpKR�W\SX�OpþHEQp�SpþH�QHMVRX�Y\WYR�HQ\�SRGPtQN\�D�Y�WãLQD�]�WDNWR�SURSXãW�QêFK�SDFLHQW$ E\�VNRQþLOD�PLPR�VSROHþQRVW�QHER�E\�VH�YUiWLOD�]S�W�GR�OpþHEHQ�Y�KRUãtP�VWDYX���
5R]YRM�DPEXODQWQt�D�LQWHUPHGLiUQt�VIpU\�MH�WDN�VStãH�QHå�åiGRXFt D�SRW�HEQê�SUYHN�QRYp�NRQFHSFH�YQtPiQ�MDNR�SURFHV��NWHUê�EXGH�OpþHEQiP�GiOHRGþHUSiYDW�MLå�Q\Qt�QHGRVWDWHþQp�ILQDQþQt�SURVW�HGN\�
2ERU�VH�WDN�GRVWiYi�GR�]DþDURYDQpKR�NUXKX��SURWRåH�UHGXNFH�OpþHEHQ�QHQt�PRåQi��SURWRåH�QHQt�GRVWDWHþQi�NDSDFLWD�DOWHUQDWLYQt�OpþE\���DOH MHMLFK�UR]YRM�QHQt�PRåQp�ILQDQFRYDW��SURWRåH�E\�VH�PXVHOR�Y]tW�OpþHEQiP��NWHUp�MLå�Q\Qt�MVRX�SRGILQDQFRYDQp D�Y��DG� S�tSDG$ PDMt�SUREOpP\�V�~GUåERX�]FKiWUDOpKR�Y\EDYHQt�

7HQWR�VWDY�MH�]YOiãW� QHEH]SHþQê�WDNp�SURWR��åH�P$åH�Y�Q�NWHUêFKS�tSDGHFK�EORNRYDW�~þLQQRX�VSROXSUiFL�PH]L�RE�PD�VIpUDPL�D�WtP�]NRPSOLNRYDW�PRåQRVW�]tVNiQt�GDOãtFK�SURVW�HGN$��QDS���]�IRQG$ (YURSVNp�XQLH�
3RåDGDYHN�QD�YêUD]Q�Mãt�S�HVXQ�OpþE\�]�SV\FKLDWULFNêFK�OpþHEHQ�GR�DPEXODQWQt�D�LQWHUPHGLiUQt�VIpU\�MH�S�LWRP�åiGRXFt�D�VSUiYQê�D�RStUi�VH�R�QRYp�WUHQG\�Y�SV\FKLDWULFNp�SpþL�MDN�SV\FKRWHUDSHXWLFNp�WDN�L�IDUPDNRWHUDSHXWLFNp�
7HQWR�WUHQG�MH�ORJLFNêP�Y\~VW�QtP�]P�Q�QêFK�D�YêUD]Q� ]OHSãHQêFKPRåQRVWt�RERUX�SV\FKLDWULH�Y�SRVOHGQtFK�GHVHWLOHWtFK�D�VKRGXMt�VH�QD�QLFK�]iVWXSFL�]H�YãHFK�VIpU�RERUX���9�GDOHNR�YtFH�S�tSDGHFK��QHå�WRPX E\OR�G�tYH��GQHV�SV\FKLDWULH�DVSLUXMH�QD�~SOQp�Y\OpþHQt�SDFLHQWD�D�QH�SRXKp�]OHSãHQt�NYDOLW\�åLYRWD��7RPX�WDNp�RGSRYtGi�KODYQt�FtO�RERUX��NWHUê�MH�PRWWHP�SURMHNWX��YL]��VWU������
2�WRP��MDN�MH�VLWXDFH�Y\KURFHQi�VY�Gþt�L�IDNW��åH�Q�NWHUp�SV\FKLDWULFNp�OpþHEQ\�RGPtWO\��QHER�SHþOLY� ]YDåRYDO\�VYRX�~þDVW�Y�SURMHNWX�]�REDY\��DE\�YêVOHGN\�Yê]NXPX�QHE\O\�SRXåLW\�SURWL�QLP�9�Q�NROLND�S�tSDGHFK�GRãOR�GRNRQFH�N�WRPX��åH�MLå�]GiUQ� ]DKiMHQê�VE�U�GRWD]QtN$ E\O�Y�Q�NWHUêFK�]D�t]HQtFK�S�HGþDVQ� XNRQþHQ�QHER�QD�þDV�SR]DVWDYHQ�
3�HVWRåH�VH�QDNRQHF�SRGD�LOR�]tVNDW�GDWD�Y�SRW�HEQpP�PQRåVWYt�L�NYDOLW� SUR�SRVRX]HQt�]YROHQp�PHWRGLN\�D�IRUPXODFL�GRSRUXþHQt�SUR�HYHQWXiOQt SORãQp�SRXåLWt�WHFKQLN\�P��HQt�NYDOLW\��SRYDåXMHPH�]D�SRW�HEQp�W\WR�RNROQRVWL�]PtQLW�
-H�]�HMPp��åH�Pi�OL�EêW�QRYi�NRQFHSFH�RERUX�]GiUQ� XSODW�RYiQD��PXVt�SURMtW�GDOãt�RGERUQRX�GLVNXVt�Y�QHMãLUãtFK��DGiFK�SUDFRYQtN$ RERUX�D�PXVt�]tVNDW�GRVWDWHþQRX�SRGSRUX�YH�YãHFK�VIpUiFK�SV\FKLDWULH�
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6800$5<
6�SRGREQêPL�SUREOpP\��NWHUp�GQHV�SR]RUXMHPH�X�QiV��PDMt�]NXãHQRVWL�L�Y�]DKUDQLþt��D�WR�EH]�RKOHGX�QD�WR��MDN�UDGLNiOQt�D�U\FKORX�]P�QX�Y�MHGQRWOLYêFK�]HPtFK�YROLOL��=D�VStãH�QHSRGD�HQRX�MH�SRYDåRYiQD��U\FKOi�UHGXNFH�O$åNRYêFK�NDSDFLW��NWHUi�SURE�KOD�Y�����OHWHFK�Y�,WiOLL� +ODYQtP�QHGRVWDWNHP�E\OD�VNXWHþQRVW��åH�UHGXNRYDQi�O$åND�Y�SV\FKLDWULFNêFK�OpþHEQiFK�QHE\OD�GRVWDWHþQ� U\FKOH�QDKUD]RYiQD�NDSDFLWDPL�YH�YãHREHFQêFK�QHPRFQLFtFK��Y�NUL]RYêFK�FHQWUHFK�D�GHQQtFK�VWDFLRQi�tFK��7]Y��SURFHVHP�GHLQVWLWXFLRQDOL]DFH SV\FKLDWULH�SURFKi]t�Y�SRVOHGQtFK����OHWHFK�9HONi�%ULWiQLH��=GH�VH�GtN\�PDVLYQtPX�QDKUD]RYiQt�O$åHN�NRPXQLWQtP VHUYLVHP��QDS���RXWUHDFK WHDP\��D�NRQFHSþQtPX�PRQLWRULQJX�NYDOLW\�SpþH��NYDOLWD�RþLPD�SDFLHQW$��GD�t�UHGXNFL�GORXKRGREp�O$åNRYp�SpþH�~VS�ãQ� ]YOiGDW��3R]YROQ�Mãt�UHIRUPX�D�SU$E�åQp�QDKUD]RYiQt�X]DYtUDQêFK�SDYLORQ$ OpþHEHQ�NUL]RYêPL�FHQWU\�D�GHQQtPL�VWDFLRQi�L�]YROLOL�Y�+RODQGVNX��

9êVOHGN\�ãHW�HQt�D�GRSRUXþHQt�
3�L�VWXGLX�YêVOHGN$ D�LQWHUSUHWDFL�GDW�MH�W�HED�PtW�QD�SDP�WL�W\WR�VNXWHþQRVWL�
�� &tOHP�SURMHNWX�E\OR�S�HGHYãtP�SLORWRYDW�D�RY��LW�SRXåLWt�PHWRGLN\�Y�RERUX�SV\FKLDWULH��7]Q��åH�SULPiUQ� QHãOR�R�]tVNDQt�YêVOHGN$ VSRNRMHQRVWL�Y�MHGQRWOLYêFK�]GUDYRWQLFNêFK�]D�t]HQtFK��DOH�R�]MLãW�Qt�S�tSDGQêFK�]iEUDQ�S�L�SR]G�MãtP�XSODWQ�Qt�PHWRG\��� 9êVOHGN\�Yê]NXPX�XND]XMt��åH�YOLY�VWDYX�SDFLHQWD�Pi�VLJQLILNDQWQt�YOLY�QD�MHKR�RGSRY�GL�D�KRGQRFHQt�VSRNRMHQRVWL��=�WRKRWR�G$YRGX�Pi�VP\VO�SRXåtW�VURYQiQt�YêVOHGN$ ]D�MHGQRWOLYp�VIpU\�SV\FKLDWULFNp�SpþH��OpþHEQ\��QHPRFQLFH��DPEXODQFH��SRX]H�SUR�PHWRGLFNp�~þHO\�D�QLNROLY�SUR�S�tPp�KRGQRFHQt�NYDOLW\�SRVN\WRYDQp�SpþH�Y�MHGQRWOLYêFK�W\SHFK�]D�t]HQt�D�MHMLFK�SRURYQiYiQt��� 9êVOHGN\�SRWYU]XMt��åH�DQNHWQt�GRWD]RYiQt�O]H�SRXåtW�SUR�KRGQRFHQt�NYDOLW\�SpþH�Y�RERUX�SV\FKLDWULH�S �L�GRGUåHQt�Q�NROLND�S�HGSRNODG$�� KRGQRFHQt�MH�W�HED�SURYiG�W�NDWHJRUL]RYDQ� �QHPtFKDW��S�L�KRGQRFHQt�]D�t]HQt�U$]QpKR�W\SX�� GR�GRWD]QtN$ MH�SRW�HED�GRSOQLW�RWi]N\�QD�PRPHQWiOQt�D�GORXKRGREê�VWDY�SDFLHQWD� MH�W�HED�Y�QRYDW�SR]RUQRVW�YêE�URYpPX�Y]RUNX�± WR�YHGH�N�GRSRUXþHQt�QD�SRXåLWt�NDPSD�RYLWpKR�VE�UX�Y�þDVRY�RPH]HQpP�LQWHUYDOX�V�~SOQêP��YêE�UHP�UHVSRQGHQW$�
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+ODYQt�]MLãW�Qt�� PHWRGLND
$QNHWD3R]LWLYD�DQNHWQtKR�VE�UX�Y�QHPRFQLFtFK�D�Y�OpþHEQiFK��� SRXåLWt�VWDQGDUGL]RYDQpKR�D�Y�S�HGFKR]tFK�Yê]NXPHFK�RY��HQpKR�GRWD]QtNX�� ]DUXþHQt�DQRQ\PLW\�SDFLHQW$� S�L�VSROXSUiFL�SHUVRQiOX�VQDGQi�D�HIHNWLYQt�RUJDQL]DFH�VE�UX�GDW� VWDQGDUGL]RYDQp�Y\KRGQRFHQt�]DUXþXMtFt�VURYQDWHOQRVW�YêVOHGN$ Y�UiPFL�VWHMQRURGpKR�SURVW�HGt�Y�UiPFL�QHPRFQLF�D�Y�UiPFL�OpþHEHQ5L]LND�DQNHWQtKR�VE�UX�Y�OpþHEQiFK�� GRWD]QtN�MH�]DP��HQ�SRX]H�QD�SURSRXãW�Qp�SDFLHQW\��S�L�GRWD]RYiQt�Y�OpþHEQiFK�SDN�GR�Y]RUNX�QHMVRX�]DKUQXWL�GORXKRGRE� OpþHQt�SDFLHQWL� Y]KOHGHP�N�SURNi]DQpPX�YOLYX�GORXKRGREpKR�L�PRPHQWiOQtKR�SV\FKLFNpKR�VWDYX�UHVSRQGHQWD�MH�W�HED�Y�QRYDW�SR]RUQRVW�VWUXNWX�H�YêE�URYpKR�Y]RUNX�X�KRGQRFHQêFK�VXEMHNW$
'RWD]QtNRYp�ãHW�HQt3R]LWLYD�IDFH�WR�IDFH GRWD]RYiQt� PRåQRVW�]tVNiQt�GHWDLOQ�MãtFK�D�VSHFLILFNêFK�LQIRUPDFt�R�SRVWXSHFK�Y�SV\FKLDWULFNp�SpþL�� YKRGQê�QiVWURM�SUR�KRGQRFHQt�DPEXODQWQt�SV\FKLDWULFNp��SpþH��SRS�tSDG� QHPRFQLþQt�SV\FKLDWULFNp�SpþH

5L]LND�IDFH�WR� IDFH GRWD]RYiQt�� Y�S�tSDG� DPEXODQFt�MGH�]HMPpQD�R�]DMLãW�Qt�VWDQGDUGL]RYDQp�GRWD]RYDFt�VLWXDFH��GRWD]RYiQt�Y�þHNiUQ�OpND�H�P$åH�QDUXãRYDW�VRXNURPt�S�L�UR]KRYRUX�D�WtP�RYOLY�RYDW�YêSRY�GL�UHVSRQGHQW$� Y�OpþHEQiFK�VH��WHQWR�W\S�GRWD]RYiQt�MHYt�MDNR�PpQ�YKRGQê��SDFLHQWL��NWH�t�MVRX�GXãHYQ� ODELOQ�Mãt�QHå�SDFLHQWL�Y�DPEXODQWQt�QHER�QHPRFQLþQt�SpþL��MVRX�Y\VWDYHQL�VWUHVXMtFt�VLWXDFL��FRå�Pi�SUDYG�SRGREQ� YOLY�QD�MHMLFK�RGSRY�GL��URYQ�å�MH�QXWQê�YêE�U�SDFLHQW$ SHUVRQiOHP�OpþHEHQ�6KUQXWt� 9]KOHGHP�N�WRPX��åH�Y�GRWD]QtNRYpP�ãHW�HQt�E\OD�]MLãW�QD�NRUHODFH�PH]L�RGSRY��PL�SDFLHQW$ D�MHMLFK�SV\FKLFNêP�VWDYHP��QHGRSRUXþXMHPH�VURYQiYDW�QHPRFQLFH�V�OpþHEQDPL�PH]L�VHERX��1DRSDN�VURYQiQt�Y�UiPFL�OpþHEHQ�D�Y�UiPFL�SV\FKLDWULFNêFK�RGG�OHQt�Y�QHPRFQLFtFK�O]H�SRYDåRYDW�]D�YKRGQp�D�UHOLDELOQt��� 3LORWQt�SURMHNW�XNi]DO��åH�SUR�SRGREQi�ãHW�HQt�PRKRX�EH]�Y�WãtFK�SUREOpP$ SUREtKDW�Y�QHPRFQLFtFK��NGH�MVRX�SRP�UQ�GRE�H�S�LMtPiQD���Y�SV\FKLDWULFNêFK�OpþHEQiFK�MH�VLWXDFH�QHY\URYQDQi�D�SUR�SORãQp�XSODWQ�Qt�PHWRGLN\�E\�E\OR�åiGRXFt�]tVNDW�Y�Wãt�SRGSRUX�Y�PDQDJHPHQWHFK�OpþHEHQ�

� $QNHWQt�ãHW�HQt�VH�XND]XMH�MDNR�YKRGQê�QiVWURM�SUR�GRWD]RYiQt�Y� QHPRFQLFtFK�L� OpþHEQiFK��1LFPpQ� QHGRSRUXþXMHPH�VURYQiYDW�WDWR�]D�t]HQt�PH]L�VHERX��1DRSDN�VURYQiQt�Y�UiPFL�OpþH EHQ�D�Y�UiPFL�SV\FKLDWULFNêFK�RGG�OHQt�Y�QHPRFQLFtFK�O]H�SRYDåRYDW�]D�YKRGQp�D� UHOLDELOQt��
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+ODYQt�]MLãW�Qt�± DQNHWQt�ãHW�HQt
6RXKUQQi�VSRNRMHQRVW

� =D�Y\VRNRX�VRXKUQQRVW�VSRNRMHQRVW�O]H�SRYDåRYDW�KUDQLFL�������6RXKUQQi�VSRNRMHQRVW SDFLHQW$ QD�SV\FKLDWULFNêFK�RGG�OHQtFK�QHPRFQLF�D�Y�SV\FKLDWULFNêFK�OpþHEQiFK�YãDN�GRVDKXMH������� 7XWR�UHODWLYQ� QLåãt�VRXKUQQRX�VSRNRMHQRVW�O]H�QD�]iNODG� S�HGFKR]tFK�Yê]NXP$ Y\VY�WOLW�WtP��åH�SDFLHQWL�SV\FKLDWULFNêFK�RGG�OHQt�MVRX�REY\NOH�NULWLþW�Mãt�QHå�SDFLHQWL�MLQêFK�RGG�OHQt�� 1LFPpQ� ~URYH� FHONRYp�VSRNRMHQRVWL�O]H�SRGSR�LW�L�WtP��åH�S�HYiåQi�Y�WãLQD�SDFLHQW$ �������E\�]GUDYRWQLFNp�]D�t]HQt�GRSRUXþLOD VYêP�S�iWHO$P QHER�URGLQ��� 2EHFQ� Y\ããt�VSRNRMHQRVW GHNODURYDOL�SDFLHQWL�SV\FKLDWULFNêFK�RGG�OHQt��MHå�MVRX�VRXþiVWt�QHPRFQLF��QHå�SDFLHQWL�SV\FKLDWULFNêFK�OpþHEHQ�� 6SRNRMHQRVW�SDFLHQW$ VH�URYQ�å�RGUiåt�L�Y�KRGQRFHQt�YODVWQtKR�VWDYX�S�L�SRXãW�Qt�]�QHPRFQLFH�þL�OpþHEQ\��3�L�RGFKRGX ]�QHPRFQLFH�QHER�]�OpþHEQ\�SRYDåXMt�VY$M�]GUDYRWQt�VWDY�]D�OHSãt�YtFH�QHå�����SDFLHQW$��=KUXED������MHM�SRNOiGi�]D�VWHMQê�D�����]D�KRUãt�� +RGQRFHQt�VWDYX�S�L�SURSRXãW�Qt�QHVRXYLVt�V�W\SHP�]D�t]HQt��YH�NWHUpP�MH�SDFLHQW�KRVSLWDOL]RYiQ�

6SRNRMHQRVW�SDFLHQW$ Y�MHGQRWOLYêFK�GLPHQ]tFK� ,�Y�S�tSDG� MHGQRWOLYêFK�GLPHQ]t�SRGtOHMtFtFK�VH�QD�VRXKUQQp�VSRNRMHQRVWL�MH�FHONRYi�VSRNRMHQRVW�SDFLHQW$ UHODWLYQ�Y\VRNi��8�YãHFK�GLPHQ]t�GRVDKXMH�������� 1DGSU$P�UQi�VSRNRMHQRVW MH�V�GLPHQ]HPL�]DSRMHQt�URGLQ\��������D�V�SURSXãW�QtP�]�QHPRFQLFH�D�SRNUDþRYiQtP�SpþH ��������� 1DRSDN�PtUQ� QLåãt�VSRNRMHQRVW RSURWL�SU$P�UX�MH�Y�GLPHQ]tFK�W�OHVQp�SRKRGOt��LQIRUPDFH D�Y$EHF�QHMQLåãt�KRGQRFHQt�Pi�FLWRYi�RSRUD �������� 9H�YãHFK�GLPHQ]tFK�MH��KRGQRFHQt�SDFLHQW$ SV\FKLDWULFNêFK�OpþHEHQ�QLåãt�QHå�SDFLHQW$ SV\FKLDWULFNêFK�QHPRFQLþQtFK�RGG�OHQt��6�GLPHQ]HPL�UHVSHNW��RKOHG�D�~FWD��NRRUGLQDFH�D�LQWHJUDFH�SpþH��S�LMHWt�GR�QHPRFQLFH D�LQIRUPDFH��E\OL�Yê]QDPQ� VSRNRMHQ�Mãt SDFLHQWL�]�SV\FKLDWULFNêFK�RGG�OHQt�Y�QHPRFQLFtFK�� 9�GLPHQ]L�W�OHVQp�SRKRGOt VH�KRGQRFHQt�SDFLHQW$SV\FKLDWULFNêFK�OpþHEHQ�QHOLãt�RG�FHONRYpKR�SU$P�UX�]D�OpþHEQ\��]DWtPFR�X�QHPRFQLF MH�WDWR�GLPHQ]H�Yê]QDPQ�SRGSU$P�UQi D�Pi�Y$EHF�QHMQLåãt�KRGQRFHQt��� =FHOD�QHMQLåãtKR KRGQRFHQt�Y�UiPFL�SV\FKLDWULFNêFK�OpþHEHQ GRVDKXMH�Y�GLPHQ]L�LQIRUPDFH�D�NRPXQLNDFH�LQGLNiWRU�ÄIUHNYHQFH�KRYRU$ V�OpND�HP³���������

� 6RXKUQQi�VSRNRMHQRVW�SDFLHQW$ QD�SV\FKLDWULFNêFK�RGG�OHQtFK�QHPRFQLF�D�Y�SV\FKLDWULFNêFK�OpþHEQiFK�GRVDKXMH������� 6�GLPHQ]HPL�UHVSHNW��RKOHG�D�~FWD��NRRUGLQDFH�D�LQWHJUDFH�SpþH�� S�LMHWt�GR�QHPRFQLFH�D�LQIRUPDFH��E\OL�Yê]QDPQ�VSRNRMHQ�Mãt�SDFLHQWL�]�SV\FKLDWULFNêFK�RGG�OHQt�Y�QHPRFQLFtFK��QHå�SDFLHQWL�]�SV\FKLDWULFNêFK�OpþHEHQ�
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+ODYQt�]MLãW�Qt�± GRWD]QtNRYp�IDFH�WR�IDFH ãHW�HQt
'XãHYQt�VWDY�UHVSRQGHQWD�S�L�UR]KRYRUX� 3R�UR]KRYRUX�KRGQRWLOR�]KUXED������UHVSRQGHQW$ YODVWQt�SV\FKLFNê�VWDY�MDNR�GREUê��2SURWL�SDFLHQW$P�V�DPEXODQWQt�D�QHPRFQLþQt�OpþERX��VH�YãDN�SDFLHQWL�GRWD]RYDQt�Y�OpþHEQiFK�QDFKi]HOL�Y�PpQ� S�t]QLYpP�SV\FKLFNpP�VWDYX��-HQ������SRYDåRYDOR�VY$M�SV\FKLFNê�VWDY�YH�FKYtOL�UR]KRYRUX�]D�GREUê�� 9]KOHGHP�NH�]MLãW�Qp�NRUHODFL�SV\FKLFNpKR�VWDYX�UHVSRQGHQWD�V�RGSRY��PL�QD�MHGQRWOLYp�RWi]N\��MH�QXWQp�S�L�LQWHUSUHWDFL�YêVOHGN$ ]D�OpþHEQ\�N�WpWR�VNXWHþQRVWL�S�LKOtåHW��3U$E�K�SRVOHGQt�QiYãW�Y\��D�LQIRUPRYiQt�R�OpFtFK�� 1HMY\ããt�FHONRYi�VSRNRMHQRVW�V�SU$E�KHP�UR]KRYRUX�MH�PH]L�SDFLHQW\�SV\FKLDWULFNêFK�DPEXODQFt��PpQ� VSRNRMHQL�MVRX�SDFLHQWL�QHPRFQLF��8�RERX�VNXSLQ�YãDN�S�HYDåXMH�FHONRYi�VSRNRMHQRVW�QDG�QHVSRNRMHQRVWt��1DRSDN�X�SDFLHQW$SV\FKLDWULFNêFK�OpþHEHQ�S�HYDåXMH�QHVSRNRMHQRVW�������QHVSRNRMHQêFK���� 1LFPpQ� FHONRYi�VSRNRMHQRVW�V�SU$E�KHP�UR]KRYRUX�GR�]QDþQp�PtU\�]iYLVt�QD�VRXþDVQpP�VWDYX�SDFLHQWD�� 7pP���YãHP�SDFLHQW$P��NWHUêP�E\OL�Y�SRVOHGQtP�URFH�S�HGHSViQ\�Q�MDNp�OpN\��SV\FKLDWU�Y\VY�WOLO��SURþ�MH�GRVWiYDMt�D�V�VWHMQ� WDN�L�PHFKDQLVPXV�MHMLFK�~þLQNX��� 2�YHGOHMãtFK�~þLQFtFK�W�FKWR�OpN$ YãDN�QHE\OR�LQIRUPRYiQR�]KUXED������SDFLHQW$�

$OWHUQDWLYQt�SV\FKLDWULFNp�SRVWXS\�� =iMHP�SDFLHQW$ R�Q�NWHUê�]�W\S$ SV\FKRWHUDSLH�PtUQ�S�HY\ãXMH�VNXWHþQ� DEVROYRYDQi�SV\FKRWHUDSHXWLFNi�VH]HQt�� &HONRY� QHMY\ããt�]iMHP�MH�R�LQGLYLGXiOQt�WHUDSLL���������QiVOHGXMH�VNXSLQRYi�D�URGLQQi�WHUDSLH�� 2�SOiQHFK�D�FtOHFK�VYp�OpþE\�]DWtP�V�SV\FKLDWUHP�QHKRYR�LOD�MHGQD�S�WLQD�UHVSRQGHQW$��9�WãLQD�SDFLHQW$ V�SV\FKLDWUHP�]iP�U\�OpþE\�MHQ�SURGLVNXWRYDOD��=iMHP�R�StVHPQRX�SRGREX�OpþHEQpKR�SOiQX�MH�REHFQ� PDOê��� &HONRYi�]QDORVW�W]Y��FDVH PDQDJHU$ GRVDKXMH�]KUXED�������DQL�]iMHP�R�W\WR�VOXåE\�QHQt�Y\VRNê������SDFLHQW$���� 2EHFQ� Y\ããt�]iMHP�D�LQIRUPRYDQRVW�R�DOWHUQDWLYQt�SRVWXS\�MH�PH]L�SDFLHQW\�QHPRFQLF��QLåãt�]iMHP�MH�QDRSDN�PH]L�SDFLHQW\�OpþHQêPL�DPEXODQWQ��
&HONRYi�VSRNRMHQRVW� &HONRYi�VSRNRMHQRVW�SDFLHQW$ V�SV\FKLDWULFNRX�Spþt�Y�SRVOHGQtP�URFH�MH�QD�~URYQL������������UHVSRQGHQW$XYHGO\��åH�MVRX�YHOPL�VSRNRMHQL�������UHVSRQGHQW$ MH�VStãH�VSRNRMHQêFK��

� 1HMY\ããt�FHONRYi�VSRNRMHQRVW�V�SU$E�KHP�SRVOHGQtKR�UR]KRYRUX�MH�PH]L�SDFLHQW\�SV\FKLDWULFNêFK�DPEXODQFt��PpQ�VSRNRMHQL�MVRX�SDFLHQWL�QHPRFQLF��X�SDFLHQW$ SV\FKLDWULFNêFK�OpþHEHQ�YãDN�S�HYDåXMH�QHVSRNRMHQRVW�� 2EHFQ� Y\ããt�]iMHP�D�LQIRUPRYDQRVW�R�DOWHUQDWLYQt�SRVWXS\�MH�PH] L�SDFLHQW\�QHPRFQLF��QLåãt�]iMHP�MH�QDRSDN�PH]L�SDFLHQW\�OpþHQêPL�DPEXODQWQ��
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5HDOL]iWRU�SURMHNWX
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7HUPtQ�DQNHWQtKR�ãHW�HQt�� 3URVLQHF������± OHGHQ�����

/pþHEQD���

1HPRFQLFH���

7\S�]D�t]HQt
=È./$'� 9ãLFKQL�UHVSRQGHQWL��Q ���
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&KDUDNWHULVWLN\�GLPHQ]t�NYDOLW\�SpþH
3�LMHWt�GR�QHPRFQLFH� RSRåG�Qt�SpþH�MDNR�]GURM�QHVSRNRMHQRVWL�QHPRFQêFK� ]SRåG�Qt�MVRX�GUDKi�L�Y�SRWHQFLiOQtFK�QiNODGHFK�]D�VQtåHQRX�VSRNRMHQRVW�SDFLHQW$ D�YH�YHGOHMãtFK�NOLQLFNêFK�YêVOHGFtFK5HVSHNW��RKOHG��~FWD� SRFLW�DQRQ\PLW\�D�]WUiWD�LGHQWLW\�Y�QHPRFQLFL�� SRW�HED�EêW�OpþHQ�V�~FWRX�D�UHVSHNWHP� REDY\�]�QHPRFL�D�]�RYOLYQ�Qt�åLYRWD�OpþERX� SRW�HED�EêW�LQIRUPRYiQ�D�EêW�]DKUQXW�GR�OpND�VNpKR�UR]KRGRYiQt�R�OpþE�.RRUGLQDFH�D�LQWHJUDFH�SpþH� NRPSHWHQFH�D�VFKRSQRVWL�SRVN\WRYDWHO$ SpþH�]�SRKOHGX�SDFLHQWD� XVSR�iGiQt�NOLQLFNp�SpþH��SRPRFQêFK�VOXåHE�D�SpþL�SUYQt�OLQLH,QIRUPDFH��NRPXQLNDFH�D�Y]G�OiYiQt� SRVN\WQXWt�LQIRUPDFt�R�NOLQLFNpP�VWDYX��YêYRML�D�SURJQy]H� LQIRUPDFH��MDN�VH�FKRYDW�SR�SURSXãW�Qt�]H�]GUDYRWQLFNpKR�]D�t]HQt7�OHVQp�SRKRGOt� I\]LFNi�SpþH�MH�MHGQRX�]�QHM]iNODGQ�MãtFK�VOXåHE��NWHURX�SRVN\WRYDWHOp�]GUDYRWQLFNêFK�VOXåHE�PRKRX�SRVN\WQRXW�]�SRKOHGX�SDFLHQWD� SRFLW�VWUDFKX�]�PHODQFKROLFNpKR�Y\EDYHQt�QHPRFQLFH� RFH�RYiQD�MH�þLVWRWD��SRKRGOt�D�S�tMHPQp�SURVW�HGt

&LWRYi�RSRUD�D�]PtUQ�Qt�VWUDFKX�D�~]NRVWL� VWUDFK�D�~]NRVW�P$åH�RVODERYDW�VWHMQ� MDNR�I\]LFNp�~þLQN\� ~]NRVW�]�QHPRFL�D�VWUDFK�]�PRåQêFK�G$VOHGNX�D�GORXKRGREêFK�SURJQy]� REDY\�]�~þLQNX�QHPRFL�QD�VFKRSQRVW�SRVWDUDW�VH�R�VHEH� REDY\�]�~þLQNX�QHPRFL�QD�URGLQQê�S�tMHP=DSRMHQt�URGLQ\�D�S�iWHO� URGLQQt�S�tVOXãQtFL�D�QHMEOLåãt�S�iWHOp�MDNR�VRFLiOQt�D�FLWRYi�SRGSRUD� REDY\�]�YOLYX�QHPRFL�QD�S�iWHOH�D�URGLQX3URSXãW�Qt�D�SRNUDþRYiQt�SpþH� QH]QDORVW��MDN�VOHGRYDW�QHEH]SHþQp�VLJQiO\��MDN�XåtYDW�OpN\
3R]QiPND��1D�]iNODG� SUDNWLFNêFK�]NXãHQRVWt�]�Y\KRGQRFRYiQt��3LFNHURYD GRWD]QtNX�VH�XNi]DOR��åH�SDFLHQW�MLå�S�L�Y\SOQ�Qt�Y�QHPRFQLFL�GRNiåH�SRP�UQ� Y�URKRGQ�SRSVDW�SU$E�K�SURSXãW�Qt��QHER" Y�RNDPåLNX�Y\SO�RYiQt�GRWD]QtNX�MLå�SURSRXãW�Ft�SURFHGXU\�E�åt�
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+RGQRFHQt�VSRNRMHQRVWL
6SRNRMHQRVW�SRGOH�GLPHQ]t� 'LPHQ]H� NYDOLW\� SpþH� MVRX� WpPDWLFN\� GHILQRYDQp REODVWL� SpþH� R� SDFLHQWD�� .DåGRX� GLPHQ]L� V\Wt �±��� ãNiORYêFK� RWi]HN� GRWD]QtNX��6SRNRMHQRVW� SDFLHQW$ V SRVN\WRYDQRX� Spþt Y� MHGQRWOLYêFK� GLPHQ]tFK� Y\MDG�XMH� QD� NROLN� SURFHQW� E\O� SDFLHQW� E�KHP� VYpKR� SRE\WX�VSRNRMHQ�V SRVN\WQXWRX�Spþt��D�WR�YH�Y\EUDQêFK�XND]DWHOtFK��NWHUp V\Wt MHGQRWOLYp GLPHQ]H�
6RXKUQQi VSRNRMHQRVW� 6RXKUQQi VSRNRMHQRVW�SDFLHQW$ V�SRVN\WRYDQRX�Spþt Y\MDG�XMH� QD�NROLN�SURFHQW�E\O�SDFLHQW�E�KHP�VYpKR�SRE\WX�VSRNRMHQ�V�QHPRFQLþQt Spþt��D�WR�VRXKUQQ� SUR�YãHFKQ\�VOHGRYDQp XND]DWHOH�
6SRNRMHQRVW�SRGOH�MHGQRWOLYêFK�RGG�OHQt�SV\FKLDWULFNêFK�OpþHEHQ� +RGQRFHQt SDFLHQW$ MHGQRWOLYêFK�RGG�OHQt�SV\FKLDWULFNêFK�OpþHEHQ� E\OD�VURYQiQD�V�SU$P�UQêP�KRGQRFHQtP�YãHFK�RVWDWQtFK�RGG�OHQt�
1iVOHGXMtFt JUDI\�XND]XMt MHGQDN�SU$P�UQRX�VSRNRMHQRVW�SDFLHQW$ �Y�JUDIX�]Qi]RUQ�QR�NROHþNHP��D�MHGQDN������LQWHUYDO�VSROHKOLYRVWL�RNROR�WpWR�KRGQRW\��Y�JUDIX�]Qi]RUQ�QR�~VHþNRX��ât�ND�LQWHUYDOX�VSROHKOLYRVWL�MH�RYOLYQ�QD�SRþWHP�RGSRY�Gt D�MHGQRWQRVWt SDFLHQW$ Y�MHMLFK�RGSRY�GtFK��ýtP�YtFH�RGSRY�Gt D�þtP�Y�Wãt VKRGD�Y�Qi]RUHFK�SDFLHQW$��WtP�Xåãt MH�WHQWR�LQWHUYDO�
6WDWLVWLFN\�Yê]QDPQp RGFK\ON\�MVRX�Y�JUDIHFK D�Y�WDEXONiFK�Y\]QDþHQ\�EDUHYQ��ýHUYHQ� MVRX�Y\]QDþHQ\�Yê]QDPQp RGFK\ON\�VP�UHP�QDKRUX��Yê]QDPQ� OHSãt YêVOHGHN�Y�VRXKUQQp VSRNRMHQRVWL�SDFLHQW$ GDQpKR RGG�OHQt��D�Yê]QDPQp RGFK\ON\�VP�UHP�GRO$ MVRX�Y\]QDþHQ\�PRG�H��Yê]QDPQ� KRUãt YêVOHGHN�Y�VRXKUQQp VSRNRMHQRVWL�SDFLHQW$ GDQpKR�RGG�OHQt��
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3�LMHWt�GR�QHPRFQLFH
� 1HSOiQRYDQ���MDNR�DNXWQt�S�tSDG��E\OR�QD�SV\FKLDWULL�KRVSLWDOL]RYiQR������SDFLHQW$��SOiQRYDQ� E\OR�WDNWR�KRVSLWDOL]RYiQR������SDFLHQW$��
� ýHNDFt�GRED�QD�S�LMHWt�QD�SV\FKLDWULL�X�SDFLHQW$ V�SOiQRYDQêP�S�tMPHP�QHQt�QLMDN�YêUD]Q� GORXKi��'R���WêGQH�RG�REMHGQiQt�E\OR�S�LMDWR������REMHGQDQêFK�SDFLHQW$��
� 9�WãLQD�SDFLHQW$��NWH�t�E\OL�QD�SV\FKLDWULL�KRVSLWDOL]RYiQL�GR���P�VtFH�RG�REMHGQiQt��VH�GRPQtYi��åH�WDWR�GRED�E\OD�ÄWDN�DNRUiW³�QHER�E\OL�GRNRQFH�S�LMDWL�G�tYH��QHå�S�HGSRNOiGDOL��
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1HSOiQRYDQ���MDNRDNXWQt�S�tSDG
3OiQRYDQ���E\O�D�MVWHP�REMHGQiQ�D�S�HGHP
%\O�D��MVHPS�HYH]HQ�D��RGMLQXG

%H]�RGSRY�GL

%\O�D�MVWH�Y�WpWR�QHPRFQLFL��NGH�SUiY� OHåtWH��KRVSLWDOL]RYiQ�D�SOiQRYDQ� QHER�MDNR�DNXWQt�S�tSDG"=È./$'� 9ãLFKQL�UHVSRQGHQWL���Q ���
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1HþHNDOD�D��MVHP
����GQ\

'R�MHGQRKR�WêGQH
'R�MHGQRKR�P�VtFH

'R�S$O�URNX
'R�URND
1HYtP

ýHNDFt�GRED�QD�S�LMHWt�GR�QHPRFQLFH
=È./$'� 9ãLFKQL�UHVSRQGHQWL��MHMLFKå�S�tMHP�E\O�S�HGHP�SOiQRYiQ��Q ����
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1HþHNDOD�D�MVHP ����GQ\ 'R�MHGQRKRWêGQH 'R�MHGQRKRP�VtFH 'R�S$O�URNX 'R�URND 1HYtP

%\O�D��MVHP�S�LMDW�D��G�tYH��QHå�MVHP�S�HGSRNOiGDO�D�7DN�DNRUiW3�LOLã�GORXKi1HYtP

+RGQRFHQt�]GUDYRWQtKR�VWDYX�Y]KOHGHP�N�þHNDFt�GRE� QD�S�LMHWt�GR�QHPRFQLFH
=È./$'� 9ãLFKQL�UHVSRQGHQWL��MHMLFKå�S�tMHP�E\O�S�HGHP�SOiQRYiQ��Q ����
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3URSXãW�Qt�]�QHPRFQLFH
� =�KRVSLWDOL]RYDQêFK�SDFLHQW$ P�OR�GLHWQt�VWUDYX�������� 3�L�RGFKRGX�]�QHPRFQLFH�QHER�OpþHEQ\�SRYDåXMt�VY$M�]GUDYRWQt�VWDY�]D�OHSãt�YtFH�QHå�����SDFLHQW$��=KUXED������MHM�SRNOiGi�]D�VWHMQê�D�����]D�KRUãt�� +RGQRFHQt�VWDYX�S�L�SURSRXãW�Qt�QHVRXYLVt�V�W\SHP�]D�t]HQt��YH�NWHUpP�MH�SDFLHQW�KRVSLWDOL]RYiQ�� +RGQRFHQt�]GUDYRWQt�VWDYX�S�L�SURSXãW�Qt�VH�Yê]QDPQ�SRGtOt�QD�FHONRYp�VSRNRMHQRVWL�SDFLHQWD��7DWR�]iYLVORVW�QHS�tPR�SRGSRUXMH�]MLãW�Qt�YH�IDFH�WR�IDFH�þiVWL�Yê]NXPX��åH�DNWXiOQt�VWDY�SDFLHQWD�Pi�YOLY�QD�PtUX�MHKR�NULWLþQRVWL�

3DFLHQWL��NWH�t�KRGQRWt�VY$M�]GUDYRWQt�VWDY�Y�GRE�SURSXãW�Qt�MDNR�KRUãt

3DFLHQWL��NWH�t�KRGQRWt�VY$M�]GUDYRWQt�VWDY�Y�GRE�SURSXãW�Qt�MDNR�VWHMQê

3DFLHQWL��NWH�t�KRGQRWt�VY$M�]GUDYRWQt�VWDY�Y�GRE�SURSXãW�Qt�MDNR�OHSãt

&HONHP
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&HONRYi�VSRNRMHQRVW SRGOH�KRGQRFHQt�]GUDYRWQtKR�VWDYX�Y�GRE� SURSRXãW�Qt
=È./$'� 5HVSRQGHQWL�KRVSLWDOL]RYDQt�Y�SU$E�KX�ãHW�HQt�QD�SV\FKLDWULL32=1È0.$��3U$P�UQp�KRGQRFHQt�Y���RGSRY�Gt��Y\ããt�KRGQRWD�]QDPHQi�OHSãt�KRGQRFHQt
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1HPRFQLFH

/pþHEQD

&HONHP�

/HSãt 6WHMQê +RUãt

+RGQRFHQt�VWDYX�S�L�SURSRXãW�Qt�SRGOH�W\SX�]D�t]HQt
=È./$'� 9ãLFKQL�UHVSRQGHQWL��Q ���
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6RXKUQQi�VSRNRMHQRVW�
� 6RXKUQQi VSRNRMHQRVW�SDFLHQW$ V�SRVN\WRYDQRX�Spþt Y\MDG�XMH� QD�NROLN�SURFHQW�E\O�SDFLHQW�E�KHP�VYpKR�SRE\WX�VSRNRMHQ�V�QHPRFQLþQt Spþt��D�WR�VRXKUQQ� SUR�YãHFKQ\�VOHGRYDQp XND]DWHOH��GiOH�SDN�SRGOH�W\SX�]D�t]HQt��QHPRFQLFH�[�SV\FKLDWULFNi�OpþHEQD��D�GOH�MHGQRWOLYêFK� RGG�OHQt�SV\FKLDWULFNêFK�OpþHEHQ��S�tMHP�[�]iYLVORVWL�D�VH[XiOQt�SRUXFK\�[�OHKNp�SV\FKLFNp�SRUXFK\�[�RVWDWQ t�SV\FKLFNp�SRUXFK\�
� 2GG�OHQt�SV\FKLDWULFNêFK�OpþHEHQ�E\OD�UR]G�OHQD�GR���NDWHJRULt��MHGQRWOLYp�NDWHJRULH�]DKUQXMt�QiVOHGXMtFt�RGG�OHQt�� 3�tMHP��S�tMPRYp�RGG�OHQt��S�tMPRYp�NRHGXNRYDQp RGG�OHQt� =iYLVORVWL�D�VH[XiOQt�SRUXFK\��DONRKROLFNp�D�VH[XRORJLFNp�RGG�OHQt��]iYLVORVWL�D�GHSUHVH��SV\FKLDWULH�D�VH[XiOQt�GHYLDFH�PXåL��DONRKRO�± PXåL��SV\FKLDWULFNp�&�� DONRKRO��QDUNRPDQL� /HKNp�SV\FKLFNp�SRUXFK\��UHKDELOLWDþQt�D�GROpþRYDFt�RGG�OHQt��GROpþRYiQt�SV\FKRWLFNêFK�SRUXFK��UHKDELOLWDFH�D�UHVRFLDOL]DFH��UHVRFLiOQt D�SV\FKRWHUDSHXWLFNp�RGG�OHQt�V�SV\FKRWLFNRX�]NXãHQRVWt��SV\FKRWHUDSLH�D�VNXSLQRYi�OpþED� 2VWDWQt�SV\FKLFNp�SRUXFK\��JHURQWRSV\FKLDWULH��UHKDELOLWDFH�W�åNêFK�SRUXFK�RVREQRVWL�YþHWQ� GHPHQFt�DONRKROLN$��LQWHUQt�RGG�OHQt��RGG�OHQt�VFKL]RIUHQLH��RGG�OHQt�SUR�QHXURWLFNp�SRUXFK\��SV\FKLDWULH�± PXåL� 5R]G�OHQt�SR�RGG�OHQtFK�MH�SRX]H�RULHQWDþQt��]YOiãW� NDWHJRULH�ÄRVWDWQt�SV\FKLFNp�SRUXFK\³�]DKUQXMH�RGG�OHQt��NWHUi�QHMVRX�MHGQR]QDþQ� VRXP��LWHOQi��QLFPpQ� WRWR�W�tG�Qt�XND]XMH�PRåQRVWL�VURYQiYiQt�MHGQRWOLYêFK�RGG�OHQt�Y�UiPFL�SV\FKLDWULFNêFK�OpþHEHQ��
� 2EHFQ� Y\ããt�VSRNRMHQRVW�GHNODURYDOL�SDFLHQWL�SV\FKLDWULFNêFK�RG G�OHQt��MHå�MVRX�VRXþiVWt�QHPRFQLF��
� =�KOHGLVND�W\SRORJLH�SRGOH�RGG�OHQt�Y�UiPFL�SV\FKLDWULFNp�OpþHEQ\�GHNODURYDOL�SDFLHQWL�QHMY\ããt�PtUX�VSRNRMHQRVWL�V�S�tMPRYêP�RGG�OHQtP�D�V�RGG�OHQtPL�SUR�RVWDWQt�SV\FKLFNp�SRUXFK\��VFKL]RIUHQLH��JHURQWRSV\FKLDWULH�D�GDOãt�SV\FKLFNp�SRUXFK\���
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6RXKUQQi�VSRNRMHQRVW
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1HPRFQLFH

&HONHP

����

����

�����Q ����
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6SRNRMHQRVW�SDFLHQW$ Y�MHGQRWOLYêFK�GLPHQ]tFK�
� 7DWR� NDSLWROD� VH� ]DEêYi� MHGQRWOLYêPL� G LPHQ]HPL NYDOLW\� SpþH�� MHGQDN� FHONRY� Y� UiPFL� YãHFK� SUDFRYLã" QD�NWHUêFK�SUREtKDOR�GRWD]RYiQt��D�WDNp�Y�þOHQ�Qt�SRGOH�W\SX�]D�t]HQt��QHPRFQLFH�[�SV\FKLDWULFNp�OpþHEQ\���
� 'LPHQ]H S�HGVWDYXMt WpPDWLFN\�GHILQRYDQp REODVWL�SpþH�R�SDFLHQWD V\FHQp MHGQRWOLYêPL� LQGLNiWRU\ �RWi]NDPL���6SRNRMHQRVW� SDFLHQW$ V SRVN\WRYDQRX� Spþt Y� MHGQRWOLYêFK� GLPHQ]tFK� Y\MDG�XMH� QD� NROLN� SURFHQW� E\O� SDFLHQW�E�KHP� VYpKR� SRE\WX� QD� SV\FKLDWULL� VSRNRMHQ� V SRVN\WQXWRX� Spþt�� D� WR� YH� Y\EUDQêFK� LQGLNiWRUHFK�� NWHUp V\WtMHGQRWOLYp GLPHQ]H�
� ,�Y�S�tSDG� MHGQRWOLYêFK�GLPHQ]t�SRGtOHMtFtFK�VH�QD�VRXKUQQp�VSR NRMHQRVWL�MH�FHONRYi�VSRNRMHQRVW�SDFLHQW$UHODWLYQ� Y\VRNi��&HONRYi�VSRNRMHQRVW�GRVDKXMH�������
� =�KOHGLVND�FHONRYpKR�KRGQRFHQt�MH�VSRNRMHQRVW�SDFLHQW$ Y$EHF�QHMY\ããt�Y�GLPHQ]tFK�]DSRMHQt�URGLQ\�D�SURSXãW�Qt�D�SRNUDþRYiQt�SpþH��8�W�FKWR�GLPHQ]t�GRVDKXMt�KRGQRW\ Y\ããt�QHå�SU$P�UQRX�VSRNRMHQRVW��1DRSDN�PtUQ� QLåãt�VSRNRMHQRVW�RSURWL�SU$P�UX�Y\MDG�XMt�SDFLHQWL�V�SRVN\WRYDQêPL�LQIRUPDFHPL�D�V�FLWRYRX�RSRURX�
� 2EHFQ� OHSãtKR�KRGQRFHQt�Y�MHGQRWOLYêFK�GLPHQ]tFK�SRGOH�W\SX�]D �t]HQt�Y\ND]XMt�QHPRFQLFH��
� 1iVOHGXMtFt�JUDI\�XND]XMt�VSRNRMHQRVW�SDFLHQW$ Y�MHGQRWOLYêFK�GLPHQ]tFK�]D�YãHFKQ\�SUDFRYLãW� D�Y�W�tG�Qt�SRGOH�W\SX� ]D�t]HQt�� 'DOãt� þiVWL� NDSLWRO\� SRVWXSQ� DQDO\]XMt� MHGQRWOLYp� GLPHQ]H�� QD� MHGQp� VWUDQ� SRGOH� SRGtOX�MHGQRWOLYêFK�LQGLNiWRU$ QD�V\FHQt�GDQp�GLPHQ]H��QD�VWUDQ� GUXKp�SRGOH�KRGQRFHQt�GDQp�GLPHQ]H�Y�MHGQRWOLYêFK�W\SHFK�]D�t]HQt��
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&HONHP
=DSRMHQt�URGLQ\
3URSXãW�Qt�D�SRNUDþRYiQt�SpþH
5HVSHNW��RKOHG��~FWD
.RRUGLQDFH�D�LQWHJUDFH�SpþH
7�OHVQp�SRKRGOt
3�LMHWt�GR�QHPRFQLFH
,QIRUPDFH
&LWRYi�RSRUD
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&HONRYi�VSRNRMHQRVW�Y�UiPFL�YãHFK�GRWD]RYDQêFK�SUDFRYLã"=È./$'� 5HVSRQGHQWL�KRVSLWDOL]RYDQt�Y�SU$E�KX�ãHW�HQt�QD�SV\FKLDWULL32=1È0.$��3U$P�UQp�KRGQRFHQt�Y���RGSRY�Gt��Y\ããt�KRGQRWD�]QDPHQi�OHSãt�KRGQRFHQt

='52-��67(0�0$5.��.YDOLWD�SV\FKLDWULFNp�SpþH�RþLPD�SDFLHQW$��SURVLQHF��������OHGHQ�����
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&HONHP
=DSRMHQt�URGLQ\

3URSXãW�Qt�D�SRNUDþRYiQt�SpþH
7�OHVQp�SRKRGOt
5HVSHNW��RKOHG��~FWD
.RRUGLQDFH�D�LQWHJUDFH�SpþH
3�LMHWt�GR�QHPRFQLFH
&LWRYi�RSRUD
,QIRUPDFH
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6SRNRMHQRVW�Y�UiPFL�W\SX�]D�t]HQt=È./$'� 5HVSRQGHQWL�KRVSLWDOL]RYDQt�Y�SU$E�KX�ãHW�HQt�QD�SV\FKLDWULL32=1È0.$��3U$P�UQp�KRGQRFHQt�Y���RGSRY�Gt��Y\ããt�KRGQRWD�]QDPHQi�OHSãt�KRGQRFHQt

='52-��67(0�0$5.��.YDOLWD�SV\FKLDWULFNp�SpþH�RþLPD�SDFLHQW$���SURVLQHF��������OHGHQ�����



3�LMHWt�GR�QHPRFQLFH
2Wi]N\�V\WtFt�GLPHQ]L�

� %\O�WHUPtQ�9DãHKR�S�LMHWt QHPRFQLFt ]P�Q�Q"� -DN�GORXKi 9iP�S�LSDGDOD�GRED�þHNiQt QD�S�LMHWt GR�QHPRFQLFH�Y]KOHGHP�N�9DãHPX]GUDYRWQtPX�VWDYX"� =KRUãLO\�VH�9DãH�]GUDYRWQt SRWtåH�E�KHP�þHNiQt QD�S�LMHWt GR�QHPRFQLFH"� -DN�QD�9iV�S$VRELO�SUYQt NRQWDNW�V�QHPRFQLFt �QD�SRKRWRYRVWL��QD�S�tMPX�DSRG��"� 'RVWDO�D�MVWH�E�KHP�S�LMHWt GRVWDWHN�LQIRUPDFt R�VYpP�]GUDYRWQtP�VWDYX�D�GDOãtP�SU$E�KX�9Dãt OpþE\"� -DN�GORXKR�MVWH�S�L�S�tMPX�GR�QHPRFQLFH�þHNDO�D�QD�XORåHQt QD�O$åNR"� -DN�E\VWH�R]QiPNRYDO�D�RUJDQL]DFL�D�SO\QXORVW�9DãHKR�S�LMHWt GR�QHPRFQLFH"
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3�LMHWt�GR�QHPRFQLFH�
� 'LPHQ]H�ÄS�LMHWt�GR�QHPRFQLFH³�VH�Y�FHONRYpP�KRGQRFHQt�XPtVWLOD� V���������������SRG�FHONRYRX�SU$P�UQRX�KRGQRWRX�]D�YãHFKQ\�GLPHQ]H��QD�FHONRY� ãHVWpP�PtVW� ]�RVPL�VOHGRYDQêFK�GLPHQ]t��
� 9�UiPFL�GLPHQ]H�ÄS�LMHWt�GR�QHPRFQLFH³�MVRX�QHMOpSH�KRGQRFHQ\�LQ GLNiWRU\��WM��RWi]N\�QHMYtFH�V\WtFt�GDQRX�GLPHQ]L�� 'RED�þHNiQt�QD�S�LMHWt�GR�QHPRFQLFH�OpþHEQ\�Y]KOHGHP�NH ]GUDYRWQtPX�VWDYX�� 'RGUåHQt�WHUPtQX�S�LMHWt� 'RED�þHNiQt�QD�XORåHQt�QD�O$åNR� =KRUãHQt�]GUDYRWQtFK�SRWtåt�E�KHP�þHNiQt�QD�O$åNR�± WM��NH�]KRUãHQt�SRWtåt�QHGRFKi]HOR
� 0H]L�LQGLNiWRU\�V�QLåãt�FHONRYRX�VSRNRMHQRVWt�VH� �DGt�� 2UJDQL]DFH�D�SO\QXORVWL�S�LMHWt�GR�QHPRFQLFH�OpþHEQ\�� 'RVWDWHN�LQIRUPDFt�]GUDYRWQtP�VWDYX�D�SU$E�KX�OpþE\7\WR�LQGLNiWRU\�PDMt�QLåãt�QHå�SU$P�UQp�KRGQRFHQt��MDN�Y�OpþHEQiFK��WDN�Y�QHPRFQLFtFK�
� 6�GLPHQ]t� ÄS�LMHWt� GR� QHPRFQLFH³� E\OL� Yê]QDPQ� VSRNRMHQ�Mãt� SDFLHQWL� SV\FKLDWULFNêFK�RGG�OHQt� Y� QHPRFQLFtFK��&HONRYi�SU$P�UQi�VSRNRMHQRVW�]D�WXWR�GLPHQ]L�þLQt�Y�S �tSDG� QHPRFQLF��������D�Y�S�tSDG� SV\FKLDWULFNêFK�OpþHEHQ���������
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3�LMHWt�GR�QHPRFQLFH
'RED�þHNiQt�QD�S�LMHWt�GR�QHPRFQLFH�Y]KOHGHP�NH�]GUDYRWQtPX�VWDYX
'RGUåHQt�WHUPtQX�S�LMHWt
'RED�þHNiQt�QD�XORåHQt�QD�O$åNR
=KRUãHQt�]GUDYRWQtFK�SRWtåH�E�KHP�þHNiQt�QD�S�LMHWt�GR�QHPRFQLFH
'RMHP�]�SUYQtKR�NRQWDNWX�V�QHPRFQLFt
2UJDQL]DFH�D�SO\QXORVW�S�LMHWt�GR�QHPRFQLFH
'RVWDWHN�LQIRUPDFt�R�]GUDYRWQtP�VWDYX�D�GDOãtP�SU$E�KX�OpþE\
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3�LMHWt�GR�QHPRFQLFH���RWi]N\�V\WtFt�GLPHQ]L=È./$'� 5HVSRQGHQWL�KRVSLWDOL]RYDQt�Y�SU$E�KX�ãHW�HQt�QD�SV\FKLDWULL32=1È0.$��3U$P�UQp�KRGQRFHQt�Y���RGSRY�Gt��Y\ããt�KRGQRWD�]QDPHQi�OHSãt�KRGQRFHQt

='52-��67(0�0$5.��.YDOLWD�SV\FKLDWULFNp�SpþH�RþLPD�SDFLHQW$��SURVLQHF��������OHGHQ�����
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'RVWDWHN�LQIRUPDFt�R�]GUDYRWQtP�VWDYX�D�GDOãtP�SU$E�KX�OpþE\

2UJDQL]DFH�D�SO\QXORVW�S�LMHWt�GR�QHPRFQLFH

'RMHP�]�SUYQtKR�NRQWDNWX�V�QHPRFQLFt

'RED�þHNiQt�QD�XORåHQt�QD�O$åNR
'RGUåHQt�WHUPtQX�S�LMHWt

=KRUãHQt�]GUDYRWQtFK�SRWtåH�E�KHP�þHNiQt�QD�S�LMHWt�GR�QHPRFQLFH

'RED�þHNiQt�QD�S�LMHWt�GR�QHPRFQLFH�Y]KOHGHP�NH�]GUDYRWQtPX�VWDYX

3�LMHWt�GR�QHPRFQLFH
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3�LMHWt�GR�QHPRFQLFH�SRGOH�W\SX�]D�t]HQt=È./$'� 5HVSRQGHQWL�KRVSLWDOL]RYDQt�Y�SU$E�KX�ãHW�HQt�QD�SV\FKLDWULL32=1È0.$��3U$P�UQp�KRGQRFHQt�Y���RGSRY�Gt��Y\ããt�KRGQRWD�]QDPHQi�OHSãt�KRGQRFHQt

='52-��67(0�0$5.��.YDOLWD�SV\FKLDWULFNp�SpþH�RþLPD�SDFLHQW$���SURVLQHF��������OHGHQ�����



5HVSHNW��RKOHG��~FWD
2Wi]N\�V\WtFt�GLPHQ]L�

� =QDO�D�MVWH�VYpKR�RãHW�XMtFtKR�OpND�H"� +RYR�LO�S�HG�9iPL�OpND� WDN��MDNR�E\VWH�QHE\O�D�S�tWRPHQ�D"� +RYR�LOD�S�HG�9iPL�]GUDYRWQt�VHVWUD�WDN��MDNR�E\VWH�QHE\O�D�S �tWRPHQ�D"� 0�O�D�MVWH�G$Y�UX�NH�]GUDYRWQtP�VHVWUiP��NWHUp�9iV�RãHW �RYDO\"� &KW�O�D�MVWH�EêW�YtFH�]DSRMHQ�D�GR�UR]KRGRYiQt�R�VYp�OpþE �"� &tWtWH�FHONRY���åH�MVWH�E\O�D�OpþHQ�D�V�~FWRX�D�UHVSHNWHP"
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5HVSHNW��RKOHG�D�~FWD�
� 'LPHQ]H�ÄUHVSHNW��RKOHG�D�~FWD³�VH�Y�FHONRYpP�KRGQRFHQt�XPtVWLOD V���������������QDG�FHONRYRX�SU$P�UQRX�KRGQRWRX�]D�YãHFKQ\�GLPHQ]H��QD�FHONRY� W�HWtP�PtVW� ]�RVPL�VOHGRYDQêFK�GLPHQ]t�
� 3DFLHQWL� GHNODUXMt� QHMY\ããt� PtUX� VSRNRMHQRVWL� Y� QiVOHGXMtFtFK� LQ GLNiWRUHFK� VRXYLVHMtFtFK� V� NRPXQLNDFt� D� UHVSHNWHP�]H�VWUDQ\�]GUDYRWQLFNpKR�SHUVRQiOX�� =QDORVW�RãHW�XMtFtKR�OpND�H� =S$VRE�NRPXQLNDFH�S�HG�SDFLHQWHP�]H�VWUDQ\�OpND�H� =S$VRE�NRPXQLNDFH�S�HG�SDFLHQWHP�]H�VWUDQ\�VHVWU\
� 0H]L�LQGLNiWRU\�V\WtFt�WXWR�GLPHQ]L�VODE�ML�SDW�t�� ÒFWD�D�UHVSHNW�]H�VWUDQ\�]GUDYRWQLFNpKR�SHUVRQiOX� '$Y�UD�N�RãHW�XMtFtP�VHVWUiP� 3RW�HED�Y�WãtKR�]DSRMHQt�GR�UR]KRGRYiQt�R�YODVWQt�OpþE�7\WR� LQGLNiWRU\�PDMt� QLåãt� QHå� SU$P�UQp� KRGQRFHQt� Y� OpþHEQiFK�� Y QHPRFQLFtFK� MH� K$�H� QHå� SU$P�U� KRGQRFHQD�SRX]H�SRW�HED�Y�WãtKR�]DSRMHQt�GR�UR]KRGRYiQt�
� 6�GLPHQ]t�ÄUHVSHNW��RKOHG�D�~FWX³�E\OL�Yê]QDPQ� VSRNRMHQ�Mãt�SDFLHQWL�SV\FKLDWULFNêFK�RGG�OHQt�Y�QHPRFQLFtFK��&HONRYi�SU$P�UQi�VSRNRMHQRVW�]D�WXWR�GLPHQ]L�þLQt�Y�S �tSDG� QHPRFQLF��������D�Y�S�tSDG� SV\FKLDWULFNêFK�OpþHEHQ��������
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3RW�HED�Y�WãtKR�]DSRMHQt�GR�UR]KRGRYiQt�R�YODVWQt�OpþE�

'$Y�UD�N�RãHW�XMtFtP�VHVWUiP

ÒFWD�D�UHVSHNW�]H�VWUDQ\�]GUDYRWQLFNpKR�SHUVRQiOX

=S$VRE�NRPXQLNDFH�S�HG�SDFLHQWHP�]H�VWUDQ\�VHVWU\

=S$VRE�NRPXQLNDFH�S�HG�SDFLHQWHP�]H�VWUDQ\�OpND�H

=QDORVW�RãHW�XMtFtKR�OpND�H

5HVSHNW��RKOHG��~FWD
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5HVSHNW��RKOHG�D�~FWD���RWi]N\�V\WtFt�GLPHQ]L=È./$'� 5HVSRQGHQWL�KRVSLWDOL]RYDQt�Y�SU$E�KX�ãHW�HQt�QD�SV\FKLDWULL32=1È0.$��3U$P�UQp�KRGQRFHQt�Y���RGSRY�Gt��Y\ããt�KRGQRWD�]QDPHQi�OHSãt�KRGQRFHQt

='52-��67(0�0$5.��.YDOLWD�SV\FKLDWULFNp�SpþH�RþLPD�SDFLHQW$��SURVLQHF��������OHGHQ�����
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3RW�HED�Y�WãtKR�]DSRMHQt�GR�UR]KRGRYiQt�R�YODVWQt�OpþE�

ÒFWD�D�UHVSHNW�]H�VWUDQ\�]GUDYRWQLFNpKR�SHUVRQiOX

'$Y�UD�N�RãHW�XMtFtP�VHVWUiP

=S$VRE�NRPXQLNDFH�S�HG�SDFLHQWHP�]H�VWUDQ\�VHVWU\

=QDORVW�RãHW�XMtFtKR�OpND�H

=S$VRE�NRPXQLNDFH�S�HG�SDFLHQWHP�]H�VWUDQ\�OpND�H

5HVSHNW��RKOHG��~FWD
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5HVSHNW��RKOHG�D�~FWD�SRGOH�W\SX�]D�t]HQt=È./$'� 5HVSRQGHQWL�KRVSLWDOL]RYDQt�Y�SU$E�KX�ãHW�HQt�QD�SV\FKLDWULL32=1È0.$��3U$P�UQp�KRGQRFHQt�Y���RGSRY�Gt��Y\ããt�KRGQRWD�]QDPHQi�OHSãt�KRGQRFHQt

='52-��67(0�0$5.��.YDOLWD�SV\FKLDWULFNp�SpþH�RþLPD�SDFLHQW$���SURVLQHF��������OHGHQ�����



.RRUGLQDFH�D�LQWHJUDFH�SpþH
2Wi]N\�V\WtFt�GLPHQ]L�

� 6WDOR�VH�9iP��åH�MVWH�GRVWDO�D�E�KHP�SRE\WX�Y�QHPRFQLFL�RG�]GUDYRWQLFNpKR�SHUVRQiOX��OpND�$��VHVWHU��SURWLFK$GQp�LQIRUPDFH"� 9\KRYRYDOD�9iP�GRVDåLWHOQRVW�]GUDYRWQLFNpKR�SHUVRQiOX�Y�QHPRFQLF L"� 0�O�D�MVWH�GRVWDWHN�VRXNURPt��NG\å�V�9iPL�OpND � SUREtUDO�9iã�]GUDYRWQt�VWDY�QHER�OpþEX"� 0�O�D�MVWH�GRVWDWHN�VRXNURPt�E�KHP�Y\ãHW�HQt�QHER�OpþE\"� -DN�MVWH�E\O�D�FHONRY� VSRNRMHQ�D�V�U\FKORVWt���V�MDNRX�9iP�SHUVRQiO�SRVN\WO�SRPRF��NG\å�MVWH�ML�SRW�HERYDO�D"� 3RNXG�MVWH�E\O�D�S�HGHP�LQIRUPRYiQ�D�R�Y\ãHW�HQt�þL�]iNURNX��NWHUê�MVWH�P�O�D�SRGVWRXSLW��VWDOR�VH��åH�MHKR�WHUPtQ�QHE\O�GRGUåHQ"� -DN�E\VWH�FHONRY� RKRGQRWLO�D�SpþL��NWHUi�9iP�]GH�E\OD�SRVN\WQXW D"
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.RRUGLQDFH�D�LQWHJUDFH�SpþH
� 'LPHQ]H� ÄNRRUGLQDFH� D� LQWHJUDFH� SpþH³� VH� Y� FHONRYpP�KRGQRFHQt� XP tVWLOD� V� ������� ������� QDG� FHONRYRX� SU$P�UQRX�KRGQRWRX�]D�YãHFKQ\�GLPHQ]H��QD�FHONRY� þWYUWpP�PtVW� ]�RVPL�VOHGRYDQêFK�GLPHQ]t�
� ,QGLNiWRU\��NWHUp�GLPHQ]L�NRRUGLQDFH�D�LQWHJUDFH�SpþH�V\Wt�QHMYt FH��MVRX��� .RQWLQXLWD�S�HGiYiQt�LQIRUPDFt�]H�VWUDQ\�]GUDYRWQLFNpKR�SHUVRQiO X� =P�QD�WHUPtQX�GRKRGQXWpKR�Y\ãHW�HQt�þL�]iNURNX� 'RVWDWHN�VRXNURPt�S�L�SUREtUiQt�]GUDYRWQtKR�VWDYX�QHER�OpþE\
� 0H]L�LQGLNiWRU\�GLPHQ]H�NRRUGLQDFH�D�LQWHJUDFH�SpþH��VH�NWHUêPL� MVRX�SDFLHQWL�Y�UiPFL�GLPHQ]H�PpQ� VSRNRMHQL��VH��DGt�� &HONRYp�KRGQRFHQt�SpþH7HQWR�LQGLNiWRU�Pi�QLåãt�QHå�SU$P�UQp�KRGQRFHQt��MDN�Y�OpþHEQiFK WDN�Y�QHPRFQLFtFK�
� 6� GLPHQ]t� ÄNRRUGLQDFH� D� LQWHJUDFH³� E\OL� Yê]QDPQ � VSRNRMHQ�Mãt� SDFLHQWL� SV\FKLDWULFNêFK� RGG�OHQt� Y� QHPRFQLFtFK��&HONRYi� SU$P�UQi� VSRNRMHQRVW� ]D� WXWR� GLPHQ]L� þLQt� Y� S �tSDG� QHPRFQLF� ������� D� Y� S�tSDG� SV\FKLDWULFNêFK� OpþHEHQ��������
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.RRUGLQDFH�D�LQWHJUDFH�SpþH
.RQWLQXLWD�LQIRUPDFt�]H�VWUDQ\�]GUDYRWQLFNpKR�SHUVRQiOX
=P�QD�WHUPtQX�GRKRGQXWpKR�Y\ãHW�HQt�þL�]iNURNX
'RVWDWHN�VRXNURPt��S�L�SUREtUiQt�]GUDYRWQtKR�VWDYX�QHER�OpþE\

'RVWDWHN�VRXNURPt�E�KHP�Y\ãHW�HQt�QHER�OpþE\
'RVDåLWHOQRVW�]GUDYRWQLFNpKR�SHUVRQiOX
5\FKORVWt�SRPRFL�]H�VWUDQ\�]GUDYRWQLFNpKR�SHUVRQiOX
&HONRYp�KRGQRFHQt�SpþH
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&HONRYp�KRGQRFHQt�SpþH
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.RRUGLQDFH�D�LQWHJUDFH�SpþH�SRGOH�W\SX�]D�t]HQt=È./$'� 5HVSRQGHQWL�KRVSLWDOL]RYDQt�Y�SU$E�KX�ãHW�HQt�QD�SV\FKLDWULL32=1È0.$��3U$P�UQp�KRGQRFHQt�Y���RGSRY�Gt��Y\ããt�KRGQRWD�]QDPHQi�OHSãt�KRGQRFHQt
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,QIRUPDFH�D�NRPXQLNDFH
2Wi]N\�V\WtFt�GLPHQ]L�

� %\O�D�MVWH�FHONRY� VSRNRMHQ�D�V�WDNRYêPL�VOXåEDPL�QHPRFQLFH��MDN R�MH�QDS���PRåQRVW�WHOHIRQRYDW��VOHGRYDW�79��]DNRXSLW�VL�QRYLQ\�DWG�"� 9\KRYRYDOR�9iP��MDN�þDVWR�9iV�RãHW �XMtFt�OpND� QDYãW�YRYDO"� .G\å�MVWH�SRORåLO�D�OpND�L�G$OHåLWRX�RWi]NX��GRVWDO�D�MVWH�RGSRY����NWHUp�MVWH�UR]XP�O�D"� +RYR�LO�V�9iPL�OpND� NDåGê�GHQ"� .G\å�MVWH�SRORåLO�D�]GUDYRWQt�VHVW�H�G$OHåLWRX�RWi]NX��GRVWDO�D�MVWH�RGSRY����NWHUp�MVWH�UR]XP�O�D"� %\O�D�MVWH�VH]QiPHQ�D�V�SUiY\�QHPRFQpKR"
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,QIRUPDFH�D�NRPXQLNDFH
� 'LPHQ]H� ÄLQIRUPDFH� D� NRPXQLNDFH³� VH� Y� FHONRYpP� KRGQRFHQt� XPtVWLO D� V� ����� �� ����� �� SRG� FHONRYRX� SU$P�UQRX�KRGQRWRX�]D�YãHFKQ\�GLPHQ]H��QD�FHONRY� S�HGSRVOHGQtP�PtVW��
� 'LPHQ]L�ÄLQIRUPDFH�D�NRPXQLNDFH³�V\Wt�QHMYtFH�LQGLNiWRU\�VSRMHQp V�� S�HGiYiQtP�LQIRUPDFt�R�SUiYHFK�SDFLHQWD�� V�IUHNYHQFt�VHWNiYiQt�SDFLHQWD�V�OpND �HP
� 1Låãt�VSRNRMHQRVW�SDFLHQW$ Y�UiPFL�GLPHQ]H�LQIRUPDFH�D�NRPXQLNDFH�MH�V�XND]DWHOL�� VUR]XPLWHOQRVW�RGSRY�Gt�OpND�H� Y\EUDQp�VOXåE\�QHPRFQLFH��WHOHIRQ��79��QRYLQ\�DWG��� IUHNYHQFH�KRYRU$ V�OpND�HP

,QGLNiWRU�ÄIUHNYHQFH�KRYRU$ V�OpND�HP³�Pi�Y�UiPFL�SV\FKLDWULFNêFK�OpþHEHQ�YHOPL�Qt]Np�KRGQRFHQt��R�����SURFHQWQtFK�ERG$ QLåãt�QHå�MH�SU$P�UQp�KRGQRFHQt�WpWR�GLPHQ]H�]D�OpþHEQ\��9�QHPRFQLFtFK�GRVDKXMH�SU$P�UQpKR�KRGQRFHQt��1LFPpQ� UR]GtO�PH]L�QHPRFQLFHPL�D�OpþHEQ\�MH�WpP���������6UR]XPLWHOQRVW�RGSRY�Gt�OpND�H�D�Y\EUDQp�VOXåE\�QHGRVDKXMt�SU$P�UQêFK�KRGQRW��MDN�Y�OpþHEQiFK��WDN�Y�QHPRFQLFtFK �
� 6�GLPHQ]t�ÄLQIRUPDFH�D�NRPXQLNDFH³�E\OL�Yê]QDPQ � VSRNRMHQ�Mãt�SDFLHQWL�SV\FKLDWULFNêFK�RGG�OHQt�Y�QHPRFQLFtFK��&HONRYi�SU$P�UQi�VSRNRMHQRVW�]D�WXWR�GLPHQ]L�þLQt�Y�S �tSDG� QHPRFQLF��������D�Y�S�tSDG� SV\FKLDWULFNêFK�OpþHEHQ��������
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)UHNYHQFH�KRYRU$ V�OpND�HP

6UR]XPLWHOQRVW�RGSRY�Gt�OpND�H

6SRNRMHQRVW�V�Y\EUDQêPL�VOXåEDPL�QHPRFQLFH��WHOHIRQ��79��QRYLQ\�DWG��

6UR]XPLWHOQRVW�RGSRY�Gt�VHVWHU

)UHNYHQFH�QiYãW�Y�RãHW�XMtFtKR�OpND�H

6H]QiPHQt�V�SUiY\�QHPRFQpKR
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)UHNYHQFH�KRYRU$ V�OpND�HP

6UR]XPLWHOQRVW�RGSRY�Gt�OpND�H

6UR]XPLWHOQRVW�RGSRY�Gt�VHVWHU

6SRNRMHQRVW�V�Y\EUDQêPL�VOXåEDPL�QHPRFQLFH��WHOHIRQ��79��QRYLQ\�DWG��

)UHNYHQFH�QiYãW�Y�RãHW�XMtFtKR�OpND�H

6H]QiPHQt�V�SUiY\�QHPRFQpKR
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,QIRUPDFH�SRGOH�W\SX�]D�t]HQt=È./$'� 5HVSRQGHQWL�KRVSLWDOL]RYDQt�Y�SU$E�KX�ãHW�HQt�QD�SV\FKLDWULL32=1È0.$��3U$P�UQp�KRGQRFHQt�Y���RGSRY�Gt��Y\ããt�KRGQRWD�]QDPHQi�OHSãt�KRGQRFHQt
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7�OHVQp�SRKRGOt
2Wi]N\�V\WtFt�GLPHQ]L�

� 5XãLO�9iV�Y�QRFL�KOXN"� -DN�MVWH�E\O�D�VSRNRMHQ�D�V�þLVWRWRX�SRNRM$"� -DN�MVWH�E\O�D�VSRNRMHQ�D�V�þLVWRWRX�WRDOHW�D�VSUFK"� 9\KRYRYDOD�9iP�WHSORWD�YH�9DãHP�SRNRML"� 9\KRYRYDOD�9iP�GRED�UDQQtKR�EX]HQt"� -DN�E\VWH�RKRGQRWLO�D�NYDOLWX�MtGOD"� -DNp�PQRåVWYt�MtGOD�MVWH�GRVWiYDO�D"� 9\KRYRYDOD�9iP�GRED�SRGiYiQt�MtGHO"� 6WDOR�VH�9iP�Q�NG\��åH�MVWH�VSDGO�D�]�O$åND"� %\OR�PQRåVWYt�OpN$��NWHUp�MVWH�GRVWiYDO�D�QD�XWLãHQt�EROHVWL�SUR 9iV�Y\KRYXMtFt"�



67(0�0$5.��D�V� .YDOLWD�SV\FKLDWULFNp�SpþH�RþLPD�SDFLHQW$��OHGHQ����� VWUDQD���

7�OHVQp�SRKRGOt
� 'LPHQ]H� ÄW�OHVQp� SRKRGOt³� VH� Y� FHONRYpP� KRGQRFHQt� XPtVWLOD� V� ��� �� �� ����� �� SRG� FHONRYRX� SU$P�UQRX� KRGQRWRX�]D�YãHFKQ\�GLPHQ]H��QD�FHONRY� SiWpP�PtVW� ]�RVPL�VOHGRYDQêFK�GLPHQ]t�
� 9�UiPFL�GLPHQ]H�W�OHVQp�SRKRGOt�MVRX�SDFLHQWL�QHMVSRNRMHQ�Mãt�V�LQGLNiWRU\��� 3iG\�]�O$åND� 'RED�SRGiYiQt�MtGOD� 7LãHQt�EROHVWL� 0QRåVWYt�MtGOD
� 'LPHQ]L�W�OHVQp�SRKRGOt�MLå�PpQ� V\Wt�LQGLNiWRU\��� .YDOLWD�MtGOD� ýLVWRWD�WRDOHW�D�VSUFK� 'RED�UDQQtKR�EX]HQt� 7HSORWD�QD�SRNRML.URP� LQGLNiWRUX�ÄWHSORWD�QD�SRNRML³��NWHUê�SRGSU$P�UQ� KRGQRFHQ SRX]H�Y�QHPRFQLFtFK��PDMt�W\WR� LGQLNiWRU\ QLåãt�QHå�SU$P�UQp�KRGQRFHQt��MDN�Y�OpþHEQiFK��WDN�Y�QHPRFQLFtFK�
� 9�GLPHQ]L�ÄW�OHVQp�SRKRGOt³�QHE\O\�]MLãW�Q\�VWDWLVWLFN\�Yê]QDPQp UR]GtO\�Y�W\SRORJLL�SRGOH�W\SX�]D �t]HQt��2ED�W\S\�]D�t]HQt��MDN�QHPRFQLFH��WDN�SV\FKLDWULFNp�OpþHEQ\��GRVDKXMt�YHOPL�SRGREQê FK�KRGQRW��3U$P�UQi�KRGQRWD�þLQt�SUR�RED�W\S\�]D �t]HQt��������
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.YDOLWD�MtGOD
ýLVWRWD�WRDOHW�D�VSUFK
'RED�UDQQtKR�EX]HQt
7HSORWD�QD�SRNRML
ýLVWRWD�SRNRM$
1RþQt�KOXN
0QRåVWYt�MtGOD
7LãHQt�EROHVWL
'RED�SRGiYiQt�MtGHO
3iG\�]�O$åND
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='52-��67(0�0$5.��.YDOLWD�SV\FKLDWULFNp�SpþH�RþLPD�SDFLHQW$��SURVLQHF��������OHGHQ�����



67(0�0$5.��D�V� .YDOLWD�SV\FKLDWULFNp�SpþH�RþLPD�SDFLHQW$��OHGHQ����� VWUDQD���

.YDOLWD�MtGOD
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'RED�UDQQtKR�EX]HQt
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7HSORWD�QD�SRNRML
1RþQt�KOXN
7LãHQt�EROHVWL
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'RED�SRGiYiQt�MtGHO
3iG\�]�O$åND
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7�OHVQp�SRKRGOt�SRGOH�W\SX�]D�t]HQt
=È./$'� 5HVSRQGHQWL�KRVSLWDOL]RYDQt�Y�SU$E�KX�ãHW�HQt�QD�SV\FKLDWULL32=1È0.$��3U$P�UQp�KRGQRFHQt�Y���RGSRY�Gt��Y\ããt�KRGQRWD�]QDPHQi�OHSãt�KRGQRFHQt
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&LWRYi�RSRUD
2Wi]N\�V\WtFt�GLPHQ]L�

� -DN�E\VWH�]KRGQRWLO�D�9iã�Y]WDK�N�RãHW �XMtFtPX�OpND�L�]�KOHGLVND G$Y�U\"�� 3RNXG�MVWH�P�O�D�VWUDFK�QHER�REDY\�]H�VYpKR�VWDYX�QHER�OpþE\��E\ O�OpND� RFKRWQê�VL�V�9iPL�SURPOXYLW"� 3RNXG�MVWH�P�O�D�VWUDFK�QHER�REDY\�]H�VYpKR�VWDYX�QHER�OpþE\��E\ OD�]GUDYRWQt�VHVWUD�RFKRWQD�VL�V�9iPL�SURPOXYLW"� -DN�KRGQRWtWH�SRVWRM�FHOpKR�SHUVRQiOX�WpWR�QHPRFQLFH"��HNO�D�E\VWH��åH�SRVWRM�E\O�VRXFLWQê�D�XNOLG�XMtFt�D�MHKR�VFKRSQRVW�Y]EXGLW�YH�9iV�GREUp�SRF LW\�E\OD�XVSRNRMXMtFt"� -DN�MVWH�E\O�D�VSRNRMHQ�D�V�WtP��MDN�SHUVRQiO�QHPRFQLFH�]DMLVWLO 9DãH�FLWRYp�D�GXFKRYQt�SRW�HE\"
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&LWRYi�RSRUD
� 'LPHQ]H� ÄFLWRYi� RSRUD³� VH� Y� FHONRYpP� KRGQRFHQt� XPtVWLOD� V� ����� � ����� �� SRG� FHONRYRX� SU$P�UQRX� KRGQRWRX�]D�YãHFKQ\�GLPHQ]H��QD�FHONRY� SRVOHGQtP�PtVW��
� =�KOHGLVND�FLWRYp�RSRU\�MVRX�SDFLHQWL�QHMYtFH�VSRNRMHQL�V��� +RGQRFHQtP�SRVWRMH�FHOpKR�SHUVRQiOX�QHPRFQLFH�OpþHEQ\� 2FKRWRX�UR]SWêOLW�REDY\�D�VWUDFK�]H�VWUDQ\�OpND �H
� =�KOHGLVND�FLWRYp�RSRU\�MVRX�SDFLHQWL�PpQ� VSRNRMHQL�VH��� =DMLãW�QtP�FLWRYêFK�D�GXFKRYQtFK�SRW�HE� 9]WDKHP�N�RãHW�XMtFtPX�OpND�L�]�KOHGLVND�G$Y�U\,QGLNiWRU�ÄY]WDK�N�RãHW�XMtFtPX�OpND�L�]�KOHGLVND�G$Y�U\³�Pi�QLåãt�QHå�SU$P�UQp�KRGQRFHQt�SRX]H�Y�OpþHEQiFK��=E\Oê��LQGLNiWRU�QHGRVDKXMH�DQL�Y�OpþHEQiFK�DQL�Y�QHPRFQLFtFK�SU $P�UQp�KRGQRW\�

� 9�GLPHQ]L�ÄFLWRYi�RSRUD³�E\O\�PH]L�MHGQRWOLYêPL�W\S\�]D �t]HQt�]MLãW�Q\�Yê]QDPQp�UR]GtO\��&HONRYi�SU$P�UQi�VSRNRMHQRVW�]D�WXWR�GLPHQ]L�þLQt�Y�S�tSDG� QHPRFQLF���������D�Y�S�tSDG� SV\FKLDWULFNêFK�OpþHEHQ��������
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=DMLãW�Qt�FLWRYêFK�D�GXFKRYQtFK�SRW�HE

9]WDK�N�RãHW�XMtFtPX�OpND�L�]�KOHGLVND�G$Y�U\

2FKRWD�UR]SWêOLW�REDY\�D�VWUDFK�]H�VWUDQ\�VHVWU\

2FKRWD�UR]SWêOLW�REDY\�D�VWUDFK�]H�VWUDQ\�OpND�H

+RGQRFHQt�SRVWRMH�FHOpKR�SHUVRQiOX�QHPRFQLFH
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=DMLãW�Qt�FLWRYêFK�D�GXFKRYQtFK�SRW�HE

9]WDK�N�RãHW�XMtFtPX�OpND�L�]�KOHGLVND�G$Y�U\

2FKRWD�UR]SWêOLW�REDY\�D�VWUDFK�]H�VWUDQ\�VHVWU\

2FKRWD�UR]SWêOLW�REDY\�D�VWUDFK�]H�VWUDQ\�OpND�H

+RGQRFHQt�SRVWRMH�FHOpKR�SHUVRQiOX�QHPRFQLFH
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&LWRYi�RSRUD�SRGOH�W\SX�]D�t]HQt=È./$'� 5HVSRQGHQWL�KRVSLWDOL]RYDQt�Y�SU$E�KX�ãHW�HQt�QD�SV\FKLDWULL32=1È0.$��3U$P�UQp�KRGQRFHQt�Y���RGSRY�Gt��Y\ããt�KRGQRWD�]QDPHQi�OHSãt�KRGQRFHQt
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=DSRMHQt�URGLQ\
2Wi]N\�V\WtFt�GLPHQ]L�

� 9\KRYRYDOD�9iP�GRED�QiYãW�Y"� 0�OL�9DãL�EOt]Ft�GRVWDWHN�S�tOHåLWRVWt�KRYR�LW�V�OpND�HP"� 9\VY�WOLOL�OpND�L�QHER�]GUDYRWQt�VHVWU\�9DãLP�EOt]NêP��MDNRX�SRPRF�SRW�HEXMHWH�S�L�]RWDYRYiQt"
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3RNXG�MVWH�P�O�D�VWUDFK�QHER�REDY\�]H�VYpKR�VWDYX�QHER�OpþE\��E\O�OpND � RFKRWQê�VL�V�9iPL�SURPOXYLW"

.G\å�MVWH�SRORåLO�D�OpND�L�G$OHåLWRX�RWi]NX��GRVWDO�D�MVWH�RGSRY����NWHUp�MVWH�UR]XP�O�D" )UHTXHQF\ 3HUFHQW1HXYHGHQR � ���ýDVWR �� ���2EþDV �� ����1LGN\ ��� ����7RWDO ��� �����
)UHTXHQF\ 3HUFHQW1HXYHGHQR � ���8UþLW� DQR ��� ����9�WãLQRX�DQR ��� ����9�WãLQRX�QH � ���9$EHF�QH � ���7RWDO ��� �����
)UHTXHQF\ 3HUFHQW1HXYHGHQR � ���ýDVWR � ���2EþDV �� ����1LGN\ ��� ����7RWDO ��� �����
)UHTXHQF\ 3HUFHQW1HXYHGHQR � ���8UþLW� DQR ��� ����6StãH�DQR �� ����6StãH�QH �� ���8UþLW� QH � ���1HYtP � ���7RWDO ��� �����
)UHTXHQF\ 3HUFHQW1HXYHGHQR � ���$QR ��� ����1H ��� ����1HYtP �� ����7RWDO ��� �����
)UHTXHQF\ 3HUFHQW1HXYHGHQR � ���$QR ��� ����1H �� ���1HYtP �� ����7RWDO ��� �����

0�OL�9DãL�EOt]Ft�GRVWDWHN�S�tOHåLWRVWt�KRYR�LW�V�OpND�HP"

&KW�O�D�MVWH�EêW�YtFH�]DSRMHQ�D�GR�UR]KRGRYiQt�R�VYp�OpþE�"

9\KRYRYDOD�9iP�GRVDåLWHOQRVW�]GUDYRWQLFNpKR�SHUVRQiOX�Y�]D�t]HQt"

0�O�D�MVWH�G$Y�UX�NH�]GUDYRWQtP�VHVWUiP��NWHUp�9iV�RãHW�RYDO\"

6WDOR�VH�9iP��åH�MVWH�GRVWDO�D�E�KHP�SRE\WX�Y�]D�t]HQt�RG�]GUDYRWQLFNpKR�SHUVRQiOX��OpND�$��VHVWHU��SURWLFK$GQp�LQIRUPDFH"

+RYR�LOD�S�HG�9iPL�]GUDYRWQt�VHVWUD�WDN��MDNR�E\VWH�QHE\O�D�S�tWRPHQ�D"
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)UHNYHQFH
)UHTXHQF\ 3HUFHQW1HXYHGHQR � ���9åG\ ��� ����2EþDV �� ����1LGN\ � ���/pND� VH�PQRX�QHKRYR�LO � ���7RWDO ��� �����
)UHTXHQF\ 3HUFHQW1HXYHGHQR � ���9åG\ ��� ����2EþDV �� ����1LGN\ �� ���7RWDO ��� �����

)UHTXHQF\ 3HUFHQW1HXYHGHQR � ���9HOPL�VSRNRMHQ�D� ��� ����6StãH�VSRNRMHQD�D� ��� ����6StãH�QHVSRNRMHQD�D� �� ���9HOPL�QHVSRNRMHQD�D� � ���1HSRW�HERYDO�D��MVHP�SRPRF �� ����7RWDO ��� �����
)UHTXHQF\ 3HUFHQW1HXYHGHQR � ���$QR ��� ����1H �� ����1HYtP �� ���7RWDO ��� �����

)UHTXHQF\ 3HUFHQW1HXYHGHQR �� ���ýDVWR�VH�VWDOR��åH�WHUPtQ�QHE\O�GRGUåHQ � ���2EþDV�VH�VWDOR��åH�WHUPtQ�QHE\O�GRGUåHQ �� ���-HQ�YêMLPHþQ���åH�WHUPtQ�QHE\O�GRGUåHQ �� ���7HUPtQ\�E\O\�YåG\�GRGUåHQ\ ��� ����äiGQi�Y\ãHW�HQt�þL�]iNURN\�MVHP�QHSRGVWRXSLO�D� �� ����2�Y\ãHW�HQtFK�D�]iNURFtFK�MVHP�QHE\O�D��S �HGHP�LQIRUPRYiQ�D� � ���7RWDO ��� �����
)UHTXHQF\ 3HUFHQW1HXYHGHQR � ���'RVWiYDO�D��MVHP�YtFH�OpNX�QHå�E\OR�W �HED �� ���'RVWiYDO�D��MVHP�RSWLPiOQt�PQRåVWYt�OpN $ ��� ����'RVWiYDO�D��MVHP�PpQ� OpN$ QHå�E\OR�W�HED �� ���/pN\�QD�EROHVW�MVHP�QHSRW �HERYDO�D� ��� ����1HYtP �� ���7RWDO ��� �����

9H]PHWH�OL�Y�~YDKX�PQRåVWYt�OpN$��NWHUp�MVWH�GRVWiYDO�D�QD�XWLãHQt�EROHVWL��P\VOtWH�VL��åH�MVWH�

%\O�D�MVWH�VH]QiPHQ�D�V�SUiY\�QHPRFQpKR"

3RNXG�MVWH�E\O�D�S�HGHP�LQIRUPRYiQ�D�R�Y\ãHW�HQt�þL�]iNURNX��NWHUê�MVWH�P�O�D�SRGVWRXSLW��VWDOR�VH��åH�MHKR�WHUPtQ�QHE\O�GRGUåHQ"

-DN�MVWH�E\O�D�FHONRY� VSRNRMHQ�D�V�U\FKORVWt���V�MDNRX�9iP�SHUVRQiO�SRVN\WO�SRPRF��NG\å�MVWH�ML�SRW�HERYDO�D"

0�O�D�MVWH�GRVWDWHN�VRXNURPt�E�KHP�Y\ãHW�HQt�QHER�OpþE\"

0�O�D�MVWH�GRVWDWHN�VRXNURPt��NG\å�V�9iPL�OpND� SUREtUDO�9iã�]GUDYRWQt�VWDY�QHER�OpþEX" )UHTXHQF\ 3HUFHQW1HXYHGHQR �� ���1H ��� ����$QR��P�O�D��MVHP�]GUDYRWQt�NRPSOLNDFH �� ���$QR��þHNDO�D��MVHP�QD�OpN\ � ���$QR��þHNDO�D��MVHP�QD�SURKOtGNX�X�OpND�H � ���$QR��þHNDO�D��MHP�QD�VDQLWNX � ���$QR��]�MLQpKR�G$YRGX �� ���7RWDO ��� �����
)UHTXHQF\ 3HUFHQW1HXYHGHQR �� ���-DVQ� D�VUR]XPLWHOQ� ��� ����0iOR�VUR]XPLWHOQ� �� ���1HY\VW�WOLOL�Y$EHF �� ���7RWDO ��� �����

)UHTXHQF\ 3HUFHQW1HXYHGHQR �� ���-DVQ� D�VUR]XPLWHOQ� ��� ����0iOR�VUR]XPLWHOQ� �� ���1HVUR]XPLWHOQ� � ���1H�HNO�Y$EHF �� ����7RWDO ��� �����

)UHTXHQF\ 3HUFHQW1HXYHGHQR �� ���-DVQ� D�VUR]XPLWHOQ� ��� ����0iOR�VUR]XPLWHOQ� �� ���1HVUR]XPLWHOQ� � ���1HY\VW�WOLOL�Y$EHF �� ���0RML�EOt]Ft�QHE\OL�S�tWRPQt�S�L�PpP�SURSRXãW�Qt ��� ����7RWDO ��� �����

)UHTXHQF\ 3HUFHQW1HXYHGHQR �� ���$QR �� ����1H �� ����0$M�]GUDYRWQt�VWDY�WR�QHY\åDGRYDO ��� ����7RWDO ��� �����
)UHTXHQF\ 3HUFHQW1HXYHGHQR � ���8UþLW� DQR ��� ����6StãH�DQR ��� ����6StãH�QH �� ���8UþLW� QH � ���7RWDO ��� �����

&tWtWH�FHONRY���åH�MVWH�E\O�D�OpþHQ�D�V�~FWRX�D�UHVSHNWHP"

1DEtGOL�9iP�]GUDYRWQtFL�SRPRF�S �L�]DMLã"RYiQt�GRPiFt�SpþH�SR�SURSXãW�Qt�]H�]D�t]HQt��QDS���SHþRYDWHOVNi�VOXåED��VRFLiOQt�SUDFRYQtN�DSRG��"

9\VY�WOLOL�OpND�L�QHER�]GUDYRWQt�VHVWU\�9DãLP�EOt]NêP��MDNRX�SRPRF�SRW �HEXMHWH�S�L�]RWDYRYiQt"

9\VY�WOLOL�9iP�]GUDYRWQtFL��MDN�R�VHEH�PiWH�SHþRYDW�D�MDN�XåtYDW�OpN\�SR�SURSXãW �Qt�]H�]D�t]HQt"

�HNO�9iP�Q�NGR��MDNp�QHEH]SHþQp�S�t]QDN\�9DãHKR�]GUDYRWQtKR�VWDYX�PiWH�SR�SURSXãW �Qt�]H�]D�t]HQt�VOHGRYDW"

9\VN\WO\�VH�Q�MDNp�SUREOpP\��NWHUp�]S$VRELO\�RGNODG�9DãHKR�SURSXãW�Qt�]H�]D�t]HQt"
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)UHNYHQFH
)UHTXHQF\ 3HUFHQW1HXYHGHQR � ���9êMLPHþQ� YHONi ��� ����9HONi ��� ����0DOi �� ���1HGRVWDWHþQi �� ���7RWDO ��� �����

)UHTXHQF\ 3HUFHQW1HXYHGHQR � ���9HOPL�VSRNRMHQ�D� ��� ����6StãH�VSRNRMHQD�D� ��� ����6StãH�QHVSRNRMHQD�D� �� ���=FHOD�QHVSRNRMHQD�D� � ���7RWDO ��� �����
)UHTXHQF\ 3HUFHQW1HXYHGHQR � ���9êERUQi ��� ����9HOPL�GREUi ��� ����'REUi �� ����'RVWDWHþQi �� ���1HGRVWDWHþQi � ���7RWDO ��� �����
)UHTXHQF\ 3HUFHQW1HXYHGHQR � ���/HSãt ��� ����6WHMQê �� ����+RUãt �� ���7RWDO ��� �����
)UHTXHQF\ 3HUFHQW1HXYHGHQR �� ���8UþLW� DQR ��� ����6StãH�DQR ��� ����6StãH�QH �� ���8UþLW� QH �� ���7RWDO ��� �����

-DN�E\VWH�KRGQRWLO�D�9iã�]GUDYRWQt�VWDY�S�L�SURSXãW�Qt�

'RSRUXþLO�D�E\VWH�WRWR�]GUDYRWQLFNp�]D�t]HQt�URGLQ� QHER�S�iWHO$P"

-DN�E\VWH�FHONRY� RKRGQRWLO�D�SpþL��NWHUi�9iP�]GH�E\OD�SRVN\WQXWD"

-DN�MVWH�E\O�D�VSRNRMHQ�D�V�WtP��MDN�SHUVRQiO�]D�t]HQt�]DMLVWLO�9DãH�FLWRYp�D�GXFKRYQt�SRW�HE\"

-DN�KRGQRWtWH�SRVWRM�FHOpKR�SHUVRQiOX�WRKRWR�]D�t]HQt"��HNO�D�E\VWH��åH�SRVWRM�E\O�VRXFLWQê�D�XNOLG�XMtFt�D�MHKR�VFKRSQRVW�Y]EXGLW�YH�9iV�GREUp�SRFLW\�E\OD�



3�Ë/2+$���� '27$=1Ë.29e�â(7�(1Ë��
'27$=1Ë.
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