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WDN�YHUHMQRVWL��DNR�DM�RVWDWQ¿P�LQģWLW¼FL£P�YHUHMQHM�VSU£Y\�D�LQWHJURYDQ«�QD�FHQWU£OQH�NRPSRQHQW\��=£URYHĊ�XPRŀQ¯�SURMHNW�]Q¯ŀHQLH�SUHY£G]NRYHM�Q£URÏQRVWL
Y\XŀLW¯P�YO£GQHKR�FORXGX�
+PȌ�
'7�RTȐUNWɶPȌ�MQOKUKG�C�\CJTCPKȬPȌ�KPɶVKVȚEKG��ŤǡRÏDN£YD�MHGQRGXFKR�GRVWXSQ«�LQIRUP£FLH�D�Y¿PHQD�¼GDMRY
�GDMH�RNUHP�WX]HPVN¿FK�RUJDQL]£FL¯�Y\Xŀ¯YDM¼�DM�]DKUDQLÏQ«�RVRE\��+DUPRQL]RYDQ«�G£WRY«�]GURMH�XPRŀQLD�MHGQRGXFKģLX�Y¿PHQX�LQIRUP£FL¯�D�LFK�SRXŀLWHĀQRVħ
b
*NCXPȌ�RTQDNȌO[�

����̽��2EÏDQ�Y\Xŀ¯YD�GQHV�YģHWN\�GRVWXSQ«�¼GDMH�]YHUHMQHQ«�QD�VWU£QNDFK��UDGX�YO£G\�65���GDMH�V¼�YģDN�]�KLVWRULFN«KR�KĀDGLVND�QHNRQ]LVWHQWQ«��QDNRĀNR�EROL
HYLGRYDQ«�YR�YLDFHU¿FK�,6��1LH�V¼�SUHSRMHQ«�QD�RVWDWQ«�YHUHMQ«�]GURMH�D�UHJLVWUH��2EÏDQ�QHYLH�]¯VNDħ�NRPSOH[Q¼�D�KRGQRYHUQ¼�LQIRUP£FLX��NWRU¼�Y�V¼YLVORVWL�VR
]YHUHMĊRYDQ¯P�¼GDMRY��UDGX�YO£G\�65�E\�SRWUHERYDO��UHVS��Y\KĀDG£YDQLH�MH�]ORŀLW«��1HP£�GRVWXSQ«�¼GDMH�R�VYRMLFK�]POXY£FK�QD�MHGQRP�PLHVWH���0RMH�G£WD�R
]POXY£FK�
����̽��3RGQLNDWHĀ�Y\Xŀ¯YD�GQHV�YģHWN\�GRVWXSQ«�¼GDMH�]YHUHMQHQ«�QD�VWU£QNDFK��UDGX�YO£G\�65�DOHER�SURVWUHGQ¯FWYRP�DXWRPDWL]RYDQ«KR�VSUDFRYDQLD��7LHWR�¼GDMH
V¼�YģDN�]�KLVWRULFN«KR�KĀDGLVND�QHNRQ]LVWHQWQ«��QDNRĀNR�EROL�HYLGRYDQ«�YR�YLDFHU¿FK�,6��PDM¼�KHWHURJ«QQX�G£WRY¼�ģWUXNW¼UX��1LH�V¼�SUHSRMHQ«�QD�RVWDWQ«�YHUHMQ«
]GURMH�D�UHJLVWUH��3RGQLNDWHĀ�QHYLH�MHGQRGXFKR�Y\XŀLħ�¼GDMH�SUL�VYRMRP�SRGQLNDQ¯��=£URYHĊ�QHP£�GRVWXSQ«�¼GDMH�R�VYRMLFK�]POXY£FK�QD�MHGQRP�PLHVWH�DNR�0RMH
]POXY\�VR�ģW£WRP�
����̽��,QģWLW¼FLH�YHUHMQHM�VSU£Y\�QHPDM¼�Q£VWURM�QD�MHGQRGXFK¿�PDQDŀPHQW�]PO¼Y��NWRU«�GQHV�PXVLD�]YHUHMĊRYDħ�QD�YLDFHU¿FK�SRUW£ORFK��1D�SU¯VWXS�N�QHYHUHMQHM�ÏDVWL
MH�SRWUHEQ£�UHJLVWU£FLD�VXEMHNWX�DbMH�SUREOHPDWLFN£�LQWHJU£FLD�D�LFK�DXWRPDWL]RYDQ«�VSUDFRYDQLH�]bYODVWQ«KR�LQIRUPDÏQ«KR�V\VW«PX��'£WD�QLH�V¼�Y\SXEOLNRYDQ«
DNR�UHIHUHQÏQ«��DbSUHWR�MH�LFKbSRXŀLWLHbY�U£PFL�SULQF¯SX�-HGHQ�NU£W�DbGRVħ�SUREOHPDWLFN«��QLH�MH�PRŀQ«�Y\XŀLWH�YbSURDNW¯YQ\FK�VOXŀE£FK�
����̽���UDG�YO£G\�65�Y�V¼ÏDVQHM�GREH�P£�¼GDMH��NWRU«�Xŀ�QH]RGSRYHGDM¼�DNWX£OQ\P�SRWUHE£P��3RWUHEXMH�Y\NRQDħ�DQDO¿]X�YģHWN¿FK�¼GDMRY�D�VSROX�V�G£WRY¿P
NXU£WRURP�QDYUKQ¼ħ�D�]DEH]SHÏLħ�UHģWUXNWXUDOL]£FLX�G£WRY¿FK�]GURMRY��Ï¯P�]DEH]SHÏ¯�]Y¿ģHQLH�LFK�NYDOLW\��+ODYQH�VD�MHGQ£�R�UHIHUHQFRYDQLH�¼GDMRY�D�UR]ģ¯UHQLH

�]���ĿLDGRVħ�R�SRVN\WQXWLH�QHQ£YUDWQ«KR�ILQDQÏQ«KR�SU¯VSHYNX �
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PHWDG£W��9\SOĊRYDQLH�¼GDMRY�E\�VD�PDOR�]MHGQRGXģLħ��V\VW«P\�E\�PDOL�SRGSRURYDħ�SRVN\WRYDQLH�SRWUHEQ¿FK�UR]KUDQ¯�D�VOXŀLHE�WDN�YHUHMQRVWL��DNR�DM�RVWDWQ¿P
LQģWLW¼FL£P�YHUHMQHM�VSU£Y\�DbPDOL�E\�E\ħ�LQWHJURYDQ«�QD�FHQWU£OQH�NRPSRQHQW\��=Q¯ŀL�VD�SUHY£G]NRY£�Q£URÏQRVħ�Y\XŀLW¯P�YO£GQHKR�FORXGX�
����̽���GDMH�RNUHP�WX]HPVN¿FK�RUJDQL]£FL¯�Y\Xŀ¯YDM¼�DM�]DKUDQLÏQ«�RVRE\�DbSUHWR�KDUPRQL]RYDQ«�G£WRY«�]GURMH�XPRŀQLD�MHGQRGXFKģLX�Y¿PHQX�LQIRUP£FL¯�D�LFK
SRXŀLWHĀQRVħ�
b
2QRKU�UȚȬCUPȌJQ�UVCXW�DK\PKU�RTQEGUQX�

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

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

����̽��0LHUD�GRVWXSQRVWLb��$NWX£OQH�MH�GRVWXSQRVħ�]DEH]SHÏHQ£�Y�SULHPHUH�QD�VWUHGQHM�¼URYQL��QLHNWRU«�V\VW«P\�V¼�DNR�+$��QLHNWRU«�QLH��QLH�V¼�G¶VOHGQH�ULHģHQ«
UHGXQGDQWQ«�'%�V\VW«P��'RVWXSQRVħ�MH�ULHģHQ£�SULRULWQH�QD�+:�D�VLHħRYHM�¼URYQL��QLH�DSOLNDÏQH��3UH�MHGQRWOLY«�HYLGHQFLH�QLH�V¼�VWDQRYHQ«�SDUDPHWUH�SUH
GRVWXSQRVħ��VNXWRÏQ£�PLHUD�VD�QHY\KRGQRFXMH�V\VWHPDWLFN\�
����̽��=£ORKRYDQLHb��=£ORKRYDQLH�MH�ULHģHQ«�IRUPRX�6:��NWRU¿�MH�LQģWDORYDQ¿�DNR�DJHQW�QD�NDŀGRP�90�D�]DEH]SHÏXMH�SRWUHEQ«�]£ORKRYDQLH�QD�]£NODGH�EL]QLV�D
WHFKQRORJLFN¿FK�SRŀLDGDYLHN��6¼�ULHģHQ«�]£ORKRYDQLD�GHQQ«��LQNUHPHQW£OQH���DNR�DM�VXP£UQH��IXOOEDFNXS���SULRULWQH�QD�¼URYQL�90�
����̽��0HWRGLFN«�ULDGHQLD�SUHY£G]N\b��5LHģHQLH�SUHY£G]N\�D�V¼YLVLDFLFK�SURFHVRY�MH�SRNU\W«�SUHY£G]NRY¿PL�VPHUQLFDPL�8965�D�SUHY£G]NRYRX�GRNXPHQW£FLRX
MHGQRWOLY¿FK�,6��QLH�MH�ULHģHQ«�NRPSOH[QH�QDSU��Y�]P\VOH�PHWRGLN\�,7,/
����̽��3RGSRUD�¼URYQH�/�b��=DEH]SHÏXM¼�LQWHUQ¯�SUDFRYQ¯FL�RGERUX�LQIRUPDWLN\�QD��9�65
����̽��3RGSRUD�¼URYQH�/�b��=DEH]SHÏXM¼�ÏLDVWRÏQH�LQWHUQ¯�SUDFRYQ¯FL�RGERUX�LQIRUPDWLN\�QD��9�65��ÏLDVWRÏQH�H[WHUQ¿�GRG£YDWHĀ�QD�]£NODGH�VHUYLVQHM�]POXY\
����̽��3RGSRUD�¼URYQH�/�b��=DEH]SHÏXMH�H[WHUQ¿�GRG£YDWHĀ
����̽��3RÏHW�LQWHUQ¿FK�SUDFRYQ¯NRY��NWRU¯�VD�YHQXM¼�SRGSRUH�ULHģHQLDb���
����̽��0RQLWRULQJ�SUHY£G]N\b��3RÏW\�SRXŀLW¯�REMHNWRY�HYLGHQFLH��Y�LQ¿FK�NRQDQLDFK���YLDFHM�DNR�����
����̽��.RQWLQX£OQH�]OHSģRYDQLHb��1D�]£NODGH�SRŀLDGDYLHN�YHFQ¿FK�JDUDQWRY�DOHER�SRŀLDGDYLHN�QD�]PHQ\�V¼YLVLDFH�V�SUHY£G]NRX�MH�VSUDFRYDQ¿�5)&��NWRU¿�MH�Q£VOHGQH
Y�]P\VOH�LQWHUQ¿FK�SUHGSLVRY��9�65�ULHģHQ¿�D�]PHQD�MH�LPSOHPHQWRYDQ£��1LH�V¼�YģDN�]DYHGHQ«�V\VW«PRY«�ULHģHQLD�QD�SRGSRUX�,7,/�SURFHVRY�
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�����5RȖUQD�TGCNK\ȄEKG�CMVKXȐV�RTQLGMVW

%L]QLV�DUFKLWHNW¼UD�MH�QDVWDYHQ£�WDN��DE\�SRNU\OD�SURFHV\�ULDGHQLD�FHO«KR�ŀLYRWQ«KR�F\NOX�VSU£Y\�G£W��NGH�V¼�]GRNXPHQWRYDQ«�G£WRY«�ģWUXNW¼U\��SURFHV�WYRUE\�G£W�
ģWDWLVWLFN«�PHWRGROµJLH��DN�EROL�SRXŀLW«���G£WRY«�]GURMH��NRQWH[W�D�ÑDOģLH�DVSHNW\�PDQDŀPHQWX�G£W�
3R�RUJDQL]DÏQHM�VWU£QNH�EXG¼�Y�UR]VDKX�DNR�MX�GHILQXMH�VWUDWHJLFN£�SULRULWD�0DQDŀPHQW�¼GDMRY�D�VWUDWHJLFN£�SULRULWD�2WYRUHQ«�¼GDMH�
3RŀLDGDYN\�QD��UDG�YO£G\�65
��2UJDQL]DÏQH�VD�]DEH]SHÏ¯�REODVWL�PDQDŀPHQWX�¼GDMRY�̰�VWDQRYLD�VD�YODVWQ¯FL�G£W�D�G£WRY¯�NXU£WRUL�
��=DEH]SHÏ¯�VDb�D�]DYHGLH�ULDGHQLD�NYDOLW\�¼GDMRY�Y�U£PFL�PDQDŀ«UVN\FK�IXQNFL¯���
��%XG¼�VSOQHQ«�GHILQRYDQ«�NULW«UL£�G£WRYHM�NYDOLW\�SUH�VYRMH�VSUDFRY£YDQ«�¼GDMH��QD�]£NODGH�SRŀLDGDYLHN�FHQWU£OQHM�¼URYQH��
��%XGH�SUHELHKDħ�SUDYLGHOQ«�Y\KRGQRFRYDQLH�G£WRYHM�NYDOLW\�VSUDFRYDQ¿FK�¼GDMRY�
��3URDNW¯YQH�VD�EXG¼�RGVWUDĊRYDħ�SU¯SDGQ«�QHGRVWDWN\�Y�NYDOLWH�¼GDMRY�
��=DEH]SHÏ¯�VD�SURDNW¯YQH�KĀDGDQLH�SU¯ÏLQ�SU¯SDGQ¿FK�QHGRVWDWNRY�Y�G£WRYHM�NYDOLWH�D�HOLPLQXMH�LFK�Y¿VN\W�
2EODVħ�SU¯VWXSX�N�¼GDMRP��VXEMHNW\�P¶ŀX�SULVWXSRYDħ�N�¼GDMRP��NWRU«�R�QHM�YHUHMQ£�VSU£YD�HYLGXMH�
��EXGH�N�GLVSR]¯FLL�SUHKĀDG�YģHWN¿FK�G£WRY¿FK�REMHNWRY��NWRU«�VD�W¿NDM¼�VXEMHNWX�QD�MHGQRP�PLHVWH�D�EXGH�]DEH]SHÏHQ¿�SU¯VWXS�N�LFK�REVDKX�
��R�NDŀGRP�G£WRYRP�REMHNWH�EXGH�PRŀQ«�]LVWLħ�DNR�V�Q¯P�EROR�PDQLSXORYDQ«��G£WXP�Y]QLNX��KLVWµULD�PRGLILN£FL¯��NWR�]�YHUHMQHM�VSU£Y\�N�REMHNWX�SULVWXSRYDO�D
SUHÏR��
��NDŀG«PX�G£WRY«PX�REMHNWX�EXGH�PRŀQ«�QDVWDYLħ�¼URYHĊ�]GLHODWHĀQRVWL�SRGĀD�]DUDGHQLD�GDQ«KR�REMHNWX��]�KĀDGLVND�PRŀQRVWL�SU¯VWXSX�N�¼GDMRP�D�LFK�ÑDOģLHKR
SRXŀLWLD�SUH�NRQNU«WQX�LQģWLW¼FLX�YHUHMQHM�VSU£Y\�DOHER�PLPR�YHUHMQHM�VSU£Y\��
��1RY«�¼GDMH�EXG¼�YHUHMQHM�VSU£YH�SRVN\WRYDQ«�OHQ�UD]��QLH�NDŀGHM�LQģWLW¼FLL�VDPRVWDWQH
b
b
#�ǡ�<CXGFGPKG�U[UVGOCVKEMȌJQ�OCPCʓOGPVW�ȚFCLQX�
TQNC�FȄVQXȌJQ�MWTȄVQTC�

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

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

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

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

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

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

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

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

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

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

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



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

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

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

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

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

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

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

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

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

����̽��=DEH]SHÏHQLH�LQWHJU£FLH�LQIRUPDÏQ¿FK�V\VW«PRY�QD�NRPSRQHQW�G£WRYHM�LQWHJU£FLH
%XGH�Y\WYRUHQ£�DQDO¿]D�SRWULHE�D�SRŀLDGDYLHN�QD�G£WRY¼�Y¿PHQX��1D�]£NODGH�WRKR�EXG¼�VWDQRYHQ«�LQWHJUDÏQ«�Y¦]E\�D�GRVWXSQ«�PRŀQRVWL�UHDOL]£FLH��9\WYRUHQ£
EXGH�FHQWU£OQD�LQWHJUDÏQ£�SODWIRUPD��NWRU£�EXGH�]DEH]SHÏRYDħ�SUHSRMHQLH�LQWHJURYDQ«KR�LQIRUPDÏQ«KR�V\VW«PX�8965�QD�YģHWN\�RVWDWQ«�LQWHUQ«�DNR�DM�H[WHUQ«
V\VW«P\��9\EXGRYDQ«�LQWHJUDÏQ«�$3,�EXG¼�SRVN\WRYDħ�ģWDQGDUGQ«�VOXŀE\��NWRU«�EXG¼�]GRNXPHQWRYDQ«�Y�LQWHJUDÏQ¿FK�PDQX£ORFK
b
3URFHV\�SUH�ŀLYRWQ¿bF\NOXV�¼GDMRY
2NȄPQXCPKG���-HGQ£�VD�R�QDVWDYHQLH�SURFHVRY�SO£QRYDQLD�QD�¼URYQL�LQģWLW¼FLH
��9\NRQ£�V�SUYRWQ£�NDWDORJL]£FLD�G£WRY¿FK�SUYNRY�Y�RUJDQL]£FLL��VWDQRYLD�VD�P¯ĀQLN\�D�RÏDN£YDQLD�
��6SUDFXMH�VD�DQDO¿]D�H[LVWXM¼FLFK�SURFHVRY�]�SRKĀDGX�G£WRY¿FK�REMHNWRY�HYLGHQFLH��G£WRY¿�DQDO\WLFL�D�G£WRY¿�NXU£WRU�Y�VSROXSU£FL�V�YODVWQ¯NPL�G£W��JHVWRU�
QDYUKQ¼�DSOLN£FLX�SU¯VOXģQ¿FK�PHWRG¯N�D�]KRGQRWLD�SU¯SDGQ«�SO£QRYDQ«�]PHQ\�GR�EXG¼FQRVWL��DN�V¼�]Q£PH���=£URYHĊ�EXG¼�QDVWDYHQ«�NYDOLWDW¯YQH�NULW«UL£�D
SHULµG\�DNWXDOL]£FLH�DQDO¿]\�GR�EXG¼FQRVWL��%XG¼�Y\WYRUHQ«�WHPSODWH�̰�ģDEOµQ\�SUH�]EHU�G£W�
��6WDQRYHQ£�PHWRGLND�EXGH�SRSLVRYDħ�LQWHUDNW¯YQH�NDWDOµJ\�Ï¯VHOQ¯NRY��WULHG�SUYNRY��G£WRY¿FK�SUYNRY���VORYQ¯NRY��PHWDG£W�D�SDUDG£W��YU£WDQH�LGHQWLILN£FLH
�UHIHUHQFLH��LFK�]GURMRY�
��3URFHV�EXGH�]DEH]SHÏHQ¿�GRG£YNRX�PHWRGLN\�DQDO¿]\�G£W��Y\WYRUHQ¯P�SUHVQ«KR�NDWDOµJX�REMHNWRY��HQW¯W��D�VWDQRYHQ¯P�KDUPRQRJUDPX�Y�U£PFL�SURMHNWX�V
XYHGHQ¯P�NRQNU«WQ\FK�GRGDQ¿FK�Y¿VWXSRY�D�LFK�P¯ĀQLNRY
<DGT���=DYHGLH�YDOLGDÏQ¿FK�SUDYLGLHO�SUH�G£WD�D�EL]QLV�SUDYLGLHO�SUH�Y\WYRUHQLH��]PHQX�DOHER�]EHU�¼GDMRY
��1D�]£NODGH�VWDQRYHQ¿FK�PHWRG¯N�EXGH�Y\NRQDQ£�LGHQWLILN£FLD�D�]EHU�¼GDMRY�D�VSUDFRYDQ£�LFK�DQDO¿]D��%XG¼�SRYHUHQ¯�YODVWQ¯FL�¼GDMRY��3R�VNRQÏHQ¯�DQDO¿]\
G£WRY¿FK�REMHNWRY�EXGH�QDYUKQXW¿�SUYRWQ¿�RSWLP£OQ\�G£WRY¿�PRGHO��YU£WDQH�SRSLVX�REMHNWRY�V�Y\XŀLW¯P�RQWROµJL¯�D�SU¯VOXģQ¿FK�ģWDQGDUGRY��3UH�NDŀG¿�REMHNW�EXG¼
GHILQRYDQ«�¼URYQH�NYDOLW\�̰�YDOLGDÏQ«�NULW«UL£��9\NRQDQ«�EXG¼�]EHU\�¼GDMRY�]�H[LVWXM¼FLFK�HYLGHQFL¯��LFK�ÏLVWHQLH��WULHGHQLH��UHIHUHQFRYDQLH�D�YDOLG£FLD��6WDQRYHQ«
PHWRGLN\�EXG¼�SU¯SDGQH�SRGĀD�RGFK¿OLHN�DNWXDOL]RYDQ«��9¿VWXS\�EXG¼�WLHŀ�LQYROYRYDQ«�GR�SURFHVX�')Ģ�]PLHQ�HYLGHQÏQ¿FK�LQIRUPDÏQ¿FK�V\VW«PRY�D
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IXQNFLRQDOLW\�,6�EXGH�VOHGRYDħ�GHILQRYDQ«�SDUDPHWUH�G£WRY¿FK�REMHNWRY�D�LFK�NYDOLWDW¯YQH�.3,��9�VSROXSU£FL�V�SUHY£G]NRX�,7�D�YHFQ¿PL�JDUDQWPL��DNR�DMb
NRQ]XPHQWDPL�EXGH�Y�U£PFL�XGUŀDWHĀQRVWL�PLQLP£OQH�UD]�URÏQH�Y\NRQ£YDħ�SDUFL£OQ\�G£WRY¿�DXGLW�D�UHDOL]RYDħ�Y�SURFHVRFK�NRUHNFLH�
+FGPVKHKMȄEKC�\ȄXKUNQUVȐ���9�U£PFL�DQDO¿]\�G£W�EXG¼�LGHQWLILNRYDQ«�RNUHP�]GURMRY�¼GDMRY�DM�LFK�NRQ]XPHQWL�
��3UH�NDŀG¿�,6�D�DJHQGX�EXGH�H[LVWRYDħ�SRSLV�SRŀLDGDYLHN�QD�H[WHUQ«�¼GDMH���SRWYUGHQLD���SUHSRMHQLD��=£YLVORVWL�VD�LGHQWLILNXM¼�Ï¯P�VN¶U�DE\�EROR�PRŀQ«�GREUH
ULDGLħ�V\QFKURQL]£FLX�
��3ULP£UQH�VD�]£YLVORVWL�SRS¯ģX�Y�U£PFL�DNWXDOL]£FLH�.5,6�D�EXG¼�XORŀHQ«�GR�FHQWUDOL]RYDQHM�HYLGHQFLH��0HWD,6���YÑDND�ÏRPX�EXG¼�WLHWR�HYLGHQFLH�YHUHMQH
GRVWXSQ«��=RKĀDGQHQ«�EXG¼�EH]SHÏQRVWQ«�DVSHNW\��URYQDNR�RFKUDQD�RVREQ¿FK�¼GDMRY�
/QPKVQTQXCPKG�XȝUVWRPGL�FȄVQXGL�MXCNKV[���'£WRY¿�NXU£WRU�Y�VSROXSU£FL�V�YHFQ¿P�JDUDQWRP�EXG¼�PDħ�GRVWXSQ¿�Q£VWURM�QD�VOHGRYDQLH�D�Y\KRGQRFRYDQLH�NYDOLW\�G£W�
3UH�NDŀG¿�W\S�G£WRY«KR�REMHNWX�̰�ÏL�Xŀ�YVWXSQ«KR�DOHER�Y¿VWXSQ«KR��EXGH�QDVWDYHQ¿�YDOLG£WRU�V�NRQWURONRX��NWRU£�EXGH�LQGLNRYDħ�SUREO«P���%XGH�]DEH]SHÏRYDħ
G£WRY¿�NXU£WRU�Y�VSROXSU£FL�V�SUHY£G]NRX�,6
2QUM[VQXCPKG�XJQFPȝEJ�OGVCFȄV����.DWDOµJ�PHWDG£W�N�G£WRY¿P�REMHNWRP�EXGH�XGUŀLDYDQ¿�DNWX£OQ\��EXGH�SXEOLNRYDQ¿�Y�FHQWU£OQRP�0(7$�,6��=£URYHĊ�EXG¼
ģWUXNW¼UD�PHWDG£WD�REVLDKQXW£�SUL�SXEOLNRYDQ¯�FH]�SRUW£O�2SHQ'DWD��GDWD�JRY�VN����SURFHV�EXGH�]DEH]SHÏRYDħ�G£WRY¿�NXU£WRU�Y�VSROXSU£FL�V�G£WRYRX�NDQFHO£ULRX
8339,,�D�1$6(6
7EJQXȄXCPKG���9\WYRUHQLH�D�GRGUŀLDYDQLH�SUDYLGLHO�XFKRY£YDQLD
��3URFHV�XFKRY£YDQLD�G£W�EXGH�GHILQRYDQ¿�Y�U£PFL�SURMHNWX��=DEH]SHÏ¯�SRSLV\�]RGSRYHGQRVW¯�D�UROH��NWRU«�KR�EXG¼�Y\NRQ£YDħ��%XG¼�QDVWDYHQ«�PHFKDQL]P\
NRQWURO\�SURFHVX�D�SULPHUDQ«�.3,��%XG¼�VWDQRYHQ«�OHKRW\�XFKRY£YDQLD�DNR�DM�SRVWXS\�SUH�]£QLN�¼GDMRY��SU¯SDGQH�LFK�DQRQ\PL]£FLL��Y�SU¯SDGH�0\'DWD����
9\WYRUHQLH�D�GRGUŀLDYDQLH�SUDYLGLHO�XFKRY£YDQLD�¼GDMRY�EXGH�SULHEHŀQH�PRQLWRURYDQ«�Y�U£PFL�IXQNFLRQDO¯W�,,6�8965��3HULRGLFN\�EXG¼�Y\NRQ£YDQ«�G£WRY«�DXGLW\
SUH�¼ÏHO\�RYHUHQLD�VWDYX��'OKRGRE«�XFKRY£YDQLH�EXGH�Y�V¼ODGH�V�%&0�D�EH]SHÏQRVWQ¿PL�SRŀLDGDYNDPL�V¼ÏDVħRX�LQWHUQ¿FK�VPHUQ¯F�
8[OC\ȄXCPKG�FȄV�X�UȚNCFG�U�DK\PKU�RTCXKFNCOK���1D�]£NODGH�ŀLYRWQ«KR�F\NOX�G£W�EXG¼�VWDQRYHQ«�KUDQLÏQ«�ÏDV\�QD�XFKRY£YDQLH�¼GDMRY��3UHG�VNRQÏHQ¯P�OHK¶W�EXG¼
YODVWQ¯FL�G£W�QRWLILNRYDQ¯�D�SR�XSO\QXW¯�OHKRW\�EXG¼�G£WD�Y\PD]£YDQ«�Y�V¼ODGH�V�EL]QLV�SUDYLGODPL��&HO¿�SURFHV�EXGH�GRNXPHQWRY¿����3URFHV�EXGH�Y\NRQ£YDQ¿
IXQNFLRQDOLWRX�,6��SULÏRP�QD�NĀ¼ÏRY«�NURN\�SURFHVX�VD�EXGH�Y\ŀDGRYDħ�PDQX£OQH�SRWYUGHQLH�JHVWRUD�̰�YODVWQ¯ND�G£W��UHVS��SUL�DXWRPDWL]RYDQRP�QDVWDYHQ¯�EXGH
JHQHURYDQ¿�UHSRUW��3UH�FLWOLY«�¼GDMH�EXGH�Y\WYRUHQ£�W]Y��G£WRY£�NDUDQW«QD�SUHG�WUYDO¿P�Y\PD]DQ¯P�¼GDMRY��Y�V¼ODGH�V�OHJLVODW¯YRX��3URFHV�EXGH�PDQDŀRYDħ�G£WRY¿
NXU£WRU�Y�VSROXSU£FL�V�YODVWQ¯NRP�G£W�
3URFHV\�SUH�PDQDŀPHQW�NYDOLW\�¼GDMRY
/GVCFȄVC�OCPCʓOGPV���3URFHV�XPRŀĊXMH�ULDGHQLH�SRSLVQ¿FK�¼GDMRY�R�G£WDFK��0RŀQR�DSOLNRYDħ�U¶]QH�ģWDQGDUG\�D�SURFHV\�SRGĀD�W\SX�G£W��QDSU¯NODG�SUH�ģWDWLVWLFN«
G£WD�D�G£WD�]�REODVWL�VRFL£OQ\FK�YLHG���'DWD�'RFXPHQWDWLRQ�,QLWLDWLYH��'',���,62�76�������6WDWLVWLFDO�'DWD�DQG�0HWDGDWD�([FKDQJH��6'0;��'XEOLQ�&RUH�0HWDGDWD
,QLWLDWLYH��'&0,���,62�,(&��������-HGHQ�ģWDQGDUG�SUH�PHGDW£GD�YģDN�QHSRNU\MH�FHO¿�ŀLYRWQ¿�F\NOXV�G£W��'¶OHŀLW«�MH�Y\EXGRYDħ�GLVWULEXRYDQ¿�V\VW«P�QD�WYRUEX�D
VSU£YX�PHWDG£W��SUHWRŀH�LQIRUP£FLH�R�G£WDFK�Y]QLNDM¼�SUL�U¶]Q\FK�VLWX£FL£FK�Y�U¶]QRP�ÏDVH�D�SULHVWRUH��0HWDG£WD�PXVLD�E\ħ�UHIHUHQFRYDWHĀQ«�D�PXV¯�E\ħ�PRŀQ«
RSDNRYDQH�LFK�SRXŀLħ�FH]�UHIHUHQFLX��+DUPRQL]£FLD�DNWLY¯W�VPHURP�N�WYRUEH�Y\VRNR�NYDOLWQ¿FK�PHWDG£W�VL�Y\ŀDGXMH�QDMOHSģLH�SUDNWLN\��PHWRGLN\�D�GLVFLSO¯QX��+RFL
VD�Y¦ÏģLQD�SU£FH�G£�Y\NRQDħ�DXWRPDWLFN\�DOHER�SRORDXWRPDWLFN\��ÏDVWR�MH�WLHŀ�SRWUHEQ«�]DVLDKQXħ�PDQX£OQH�D�GRKĀDGDħ�FK¿EDM¼FL�N¼VRN�]QDORVWL�R�G£WDFK�
��9�U£PFL�SURMHNWX�EXGH�Y\XŀLW£�PHWRGLND�2&'6�SUH�SRSLV\�PHWDG£W�V¼YLVLDFLFK�V�SURFHVRP�&RQWUDFWLQJ��=£URYHĊ�EXG¼�Y\XŀLW£�PHWRGROµJLD�SRSLVRY�PHWDG£W�Y
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��9ģHWN\�UHOHYDQWQ«�PHWDG£WD�SUH�G£WRY«�REMHNW\�EXG¼�SXEOLNRYDQ«�QD�SRUW£OL�GDWD�JRY�VN��0HWDG£WD�SUH�NDŀG¿�GDWDVHW�EXG¼�REVDKRYDħ�]R]QDP�¼GDMRY��LFK�SRSLV\�
DWULE¼W\�D�KRGQRW\��NWRU«�P¶ŀX�QDGRE¼GDħ��%XGH�XYHGHQ¿�VS¶VRE�DNWXDOL]£FLH�G£��LFK�ÏDVRY£�SODWQRVħ�D�]RGSRYHGQRVħ�]D�LFK�VSU£YX
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SU¯SDGQ«�RGVWUDĊRYDQLH�QD�]£NODGH�SUHVQH�GDQ¿FK�SUDYLGLHO�
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SRXŀ¯YDWHĀRY��7LHWR�SURFHV\�DJUHJ£FLH�PXVLD�E\ħ�SUHVQH�]GRNXPHQWRYDQ«�SUH�VHNXQG£UQ\FK�SRXŀ¯YDWHĀRY�
9�U£PFL�QDVDGHQ¿FK�LQIRUPDÏQ¿FK�V\VW«PRY�EXG¼�]DYHGHQ«�VHQ]RU\��NWRU«�EXG¼�]ELHUDħ�¼GDMH�]�MHGQRWOLY¿FK�VWXSĊRY�DJUHJ£FLH�D�KDUPRQL]£FLH�¼GDMRY��=DEH]SHÏ¯
VD�W¿P�MHGQR]QDÏQ«�VWRWRŀQHQLH�D�]GRNXPHQWRYDQLH�SUH�SRWUHE\�ģWDWLVWLFN«KR�]LVħRYDQLD�D�WYRUE\�DQDO¿]���Y�SURMHNWH�EXG¼�QDVDGHQ«�VRQG\�D�VHQ]RU\�Y
WUDQVDNÏQ¿FK�GDWDE£]DFK�QD�]EHU�WRNX�G£W�]�PLNURG£W�
3RSLV�RUJDQL]DÏQ¿FK�RSDWUHQ¯
=RGSRYHGQ¿P�JHVWRURP�VWUDWHJLFNHM�SULRULW\�0DQDŀPHQW�¼GDMRY�MH��UDG�SRGSUHGVHGX�YO£G\�65�SUH�LQIRUPDWL]£FLX�D�LQYHVW¯FLH̰�]RGSRYHG£�]D�UHIHUHQÏQ¼
DUFKLWHNW¼UX�LQIRUPDÏQ¿FK�YHUHMQHM�VSU£Y\��H�*RYHUQPHQW�NRPSRQHQWRY��NGH�YUVWYD�¼GDMRY�SUHGVWDYXMH�NĀ¼ÏRY¿�NRPSRQHQW���UDG�WLHŀ�VSUDYXMH�G£WRY¼�ÏDVħ
RVWDWQ¿FK�¼VHNRY�0RGXOX�¼UDGQHM�NRPXQLN£FLH�
3UH�SRWUHE\�LPSOHPHQW£FLH�QDYUKRYDQ¿FK�ULHģHQ¯�DNR�DM�SUH�SRWUHEX�VSOQHQLD�SRGPLHQN\�$��EXGH�Y�U£PFL�SURMHNWX�Y\EXGRYDQ«�RUJDQL]DÏQ«�]DEH]SHÏHQLH
YģHWN¿FK�SURFHVRY�
#PCN[VKEMȌ�URTCEQXCPKG�ȚFCLQX���&ȄVQXȝ�CPCN[VKM
=RGSRYHG£�]D�Y\XŀLWLH�¼GDMRY�]D�¼ÏHORP�DQDO¿]��WYRUE\�G¶ND]RY�D�SRGNODGRY�SUH�OHSģLH�UR]KRGRYDQLH�YR�YHUHMQHM�VSU£YH
ʒKXQVPȝ�E[MNWU�ȚFCLQX��-XCNKVC�ȚFCLQX���8NCUVPȐM�ȚFCLQX
0£�]RGSRYHGQRVħ�]D�DNWX£OQRVħ�D�GRVWXSQRVħ�¼GDMRY�D�SU£YRPRF�QD�UR]KRGRYDQLH�R�SU¯VWXSH�N�G£WDP��N�LFK�GLVWULE¼FLL��GHILQ¯FL£P�DNR�DM�R�QDVWDYHQ¯�VSU£YQ\FK
NULW«UL¯�NYDOLW\�G£W�
ʒKXQVPȝ�E[MNWU�ȚFCLQX��-XCNKVC�ȚFCLQX���&ȄVQXȝ�MWTȄVQT
5LDGL�D�VWDU£�VD�R�¼GDMH��DYģDN�¼GDMH�PX�QHSDWULD��7YRU¯�UR]KUDQLH�PHG]L�EL]QLV�D�%,�W¯PRP��'£YD�RGSRU¼ÏDQLD�W¿NDM¼FH�VD�SU¯VWXSX�N�G£WDP��GLVWULE¼FL¯��Y\WY£UD
GHILQ¯FLH�¼GDMRY�D�LFK�NODVLILN£FLX��XVPHUĊXMH�DNWLYLW\�QD�Y\WY£UDQLH�PHWDG£W�D�]Y\ģRYDQLH�NYDOLW\�G£W��LGHQWLILNXMH��]ELHUD�D�SRP£KD�SUL�VWDQRYHQ¯�SULRU¯W�SRŀLDGDYLHN
QD�G£WD�D�LQIRUP£FLH��9HQXMH�VD�RUJDQL]£FL¯�D�LQWHJU£FLL�G£W�]�U¶]Q\FK�]GURMRY��DQRW£FLL�G£W�SUHGRYģHWN¿P�SUH�LFK�DUFKLY£FLX�D�VHNXQG£UQH�SRXŀLWLH�D�LFK�SXEOLN£FLL�D
SUH]HQW£FLL
ʒKXQVPȝ�E[MNWU�ȚFCLQX��-XCNKVC�ȚFCLQX���&ȄVQXȝ�CTEJKVGMV
3RVN\WXMH�LQIRUPDÏQ¼�D�PHWRGLFN¼�SRGSRUX�YODVWQ¯NRYL�G£W�SUL�SUHWDYHQ¯�MHKR�SRŀLDGDYLHN�GR�G£WRY«KR�PRGHOX�D�GR�SURFHVRY�]EHUX�D�GLVWULE¼FLH�G£W
-XCNKVC�ȚFCLQX���&ȄVQXȝ�ɶRGEKCNKUVC
0£�]RGSRYHGQRVħ�]D�XORŀHQLH�G£W��LFK�DUFKLY£FLX��EDFNXS��]DEUDĊXMH�SRģNRGHQLX�G£W��QHRSU£YQHQ«PX�SU¯VWXSX�NbG£WDP
,PSOHPHQW£FLD�]PLHQ�
7HFKQRORJLFN£�DUFKLWHNW¼UD�
=�SRKĀDGX�SU¯VWXSX�SRXŀ¯YDWHĀRY�MH�YKRGQ«�MHGQRWOLY«�V\VW«P\�UR]GHOLħ�GR�QLHNRĀN¿FK�YUVWLHY��7LHWR�YUVWY\�V¼�RGGHOHQ«�QD�¼URYQL�VLHħRYHM�DM�EH]SHÏQRVWQHM�
.RPXQLN£FLD�PHG]L�YUVWYDPL��QD�G£WRYHM�DM�SURFHVQHM�¼URYQL��E\�PDOD�SUHELHKDħ�OHQ�SURVWUHGQ¯FWYRP�VWULNWQH�QDGHILQRYDQ¿FK�UR]KUDQ¯�
)URQW�2IILFH�YUVWYD
9�WHMWR�YUVWYH�EXG¼�XPLHVWQHQ«�V\VW«P\�D�PRGXO\��NWRU«�Y\VWDYXM¼�VYRMH�UR]KUDQLD�VPHURP�GR�VLHWH�*RY1(7�D�GR�VLHWH�LQWHUQHW��7DNWLHŀ�WX�EXG¼�XPLHVWQHQ«
NRPSRQHQW\�SRWUHEQ«�SUH�NRPXQLN£FLX�V�H[WHUQ¿PL�V\VW«PDPL�Y�VLHWL�*RY1(7�UHVS��LQWHUQHW��3UH�NRPXQLN£FLX�D�SRVN\WRYDQLH�VOXŀLHE�V\VW«PRPb�D�SRXŀ¯YDWHĀRP
Y�U£PFL�YO£GQHKR�FORXGX��LQ«�̺SURMHNW\̸�Y�]P\VOH�GHILQ¯FLH�YO£GQHKR�FORXGX��MH�SRWUHEQ«�V�QLPL�NRPXQLNRYDħ�SURVWUHGQ¯FWYRP�VLHWH�*RY1(7�
%DFN�2IILFH�YUVWYD
9UVWYD�%DFN2IILFH�SRVN\WQH�UR]KUDQLD�VPHURP�GR�VLHWH��965��5R]KUDQLD�EXG¼�Y�SRGREH�SUH]HQWDÏQHM�YUVWY\�ZHE�DSOLN£FLL�DOHER�SXEOLNRYDQ«�IRUPRX�$3,�]
0LG2IILFH�YUVWY\��.�VOXŀE£P�Y�WHMWR�YUVWYH�EXG¼�PDħ�SU¯VWXS�Y¿KUDGQH�SRXŀ¯YDWHOLD�D�V\VW«P\��965��NWRU«�V¼�XUÏHQ«�QD�SRXŀLWLH�Y�LQWUDQHWH��965�
0LG�2IILFH�YUVWYD
0LG2IILFH�XPRŀQ¯�NRPXQLN£FLX�SU¯VWXSRY¿FK�YUVWLHY��)URQW�D�%DFN�2IILFH��V�DSOLNDÏQ¿PL�VOXŀEDPL�b�PHG]L�VHERX�QDY]£MRP�D�WDNWLHŀ�DNR�SURVWUHGQ¯ND�V�G£WRYRX
YUVWYRX��'R�WHMWR�VDPRVWDWQHM�YUVWY\�EXG¼�XPLHVWQHQ«�]EHUQLFD�LQWHUQHM�LQWHJU£FLH�D�SODWIRUPD�LQWHJU£FLH�¼GDMRY��9UVWYD�0LG2IILFH�EXGH�WLHŀ�LQLFLRYDħ�NRPXQLN£FLX
YRÏL�V\VW«PRP�QD�SURFHVQHM�DM�¼GDMRYHM�¼URYQL�
b
9UVWYD�H[WHUQ¿FK�V\VW«PRY
0QRŀLQD�YģHWN¿FK�H[WHUQ¿FK�V\VW«PRY��NWRU«�EXG¼�NRPXQLNRYDħ�YRÏL�,QWHJURYDQ«PX�LQIRUPDÏQ«PX�V\VW«PX�¼ORK�8965��'R�WHMWR�YUVWY\�EXG¼�Y\SXEOLNRYDQ«
SRVN\WRYDQ«�DSOLNDÏQ«�UR]KUDQLD�YR�IRUPH�$3,�EU£Q\�
9\EXGRYDQ«�UHIHUHQÏQ«�UHJLVWUH
�GDMH�]�UHJLVWUD�EXG¼�DXWRPDWL]RYDQH�SXEOLNRYDQ«�DM�DNR�RWYRUHQ«�¼GDMH���Y\EXGRYDQLH�2SHQ'DWD$3,�D�LQWHJU£FLD�QD�GDWD�JRY�VN
6OXŀE\�UHJLVWUD�EXG¼�SU¯VWXSQ«�FH]�RSHQ�$3,���Y�SURMHNWH�VD�SRÏ¯WD�V�Y\EXGRYDQ¯P�FHQWU£OQHKR�2SHQ$3,
5HJLVWHU�EXGH�LQWHJURYDQ¿�V�SODWIRUPRX�LQWHJU£FLH�¼GDMRY���Y�SURMHNWH�VD�SRÏ¯WD�V�Y\EXGRYDQ¯P�FHQWU£OQHKR�$3,�D�LQWHJU£FLD�QD�,6�&658
9�SU¯SDGH��ŀH�UHJLVWHU�REVDKXMH�¼GDMH�R�REMHNWRFK�HYLGHQFLH��NWRU«�VD�W¿NDM¼�VXEMHNW��WDN�EXGH�SRVN\WRYDħ�WLHWR�¼GDMH�SUH�VOXŀEX�PRMH�G£WD���Y�SURMHNWH�VD�SRÏ¯WD�V
Y\EXGRYDQ¯P�$3,�QD�VSRORÏQ«�PRGXO\�D��VWUHGQ¿�SRUW£O�YHUHMQHM�VSU£Y\��FLHĀRP�MH�SRVN\WQ¼ħ�UR]KUDQLH�SUH�VOXŀEX�0\'DWD��NWRU«�EXGH�UHDOL]RYDQ«�*8,�FHQWU£OQ\P
NRPSRQHQWRY��YU£WDQH�PDQDŀPHQWX�SU¯VWXSRY�D�RSU£YQHQ¯�
3UH�Q£YUK�UHJLVWUD�EXG¼�YbSU¯SDGH�GRVWXSQRVWL�SRXŀLW«�ģSHFLILN£FLH�SUH�VOXŀE\�JHQHULFN«KR�UHJLVWUD�DOHER�H[LVWXM¼FHKR�WHFKQRORJLFN«KR�ULHģHQLD���9�U£PFL�Q£YUKX
UHJLVWURY�EXG¼�SRXŀLW«�ģSHFLILN£FLH�VOXŀLHE�JHQHULFN«KR�UHJLVWUD�D�Y\XŀLW«�VN¼VHQRVWL�]�GREUHM�SUD[H�H[LVWXM¼FHKR�WHFKQRORJLFN«KR�ULHģHQLD�Y�SU¯SDGH��DN�EXGH
PRŀQ«�KR�Y\XŀLħ��3RGUREQRVWL�EXG¼�]Q£PH�QD�]£NODGH�XNRQÏHQ«KR�92�DbQ£YUKX
8[DWFQXCPȄ�&ȄVQXȄ�C�KPVGITCȬPȄ�XTUVXC���EGPVTȄNPC�KPVGITCȬPȄ�RNCVHQTOC�
%+2�
9\EXGRYDQ¿�&,3�LQWHJU£FLH�¼GDMRY�Y\WYRU¯�SULHVWRU�QD�]GLHĀDQLH�¼GDMRY�PHG]L�NRQ]XPHQWDPL�¼GDMRY�D�SRVN\WRYDWHĀPL��SURGXFHQWPL�¼GDMRY���.RQ]XPHQW�]¯VND
REMHNW\�HYLGHQFLH�Y�ģWUXNW¼UH�SRGĀD�NRQWH[WX�SURFHVX��Y�NWRURP�VD�QDFK£G]D�
/RN£OQD�LQģWDQFLD�&,3�VD�VNODG£�]�GYRFK�]£NODGQ¿FK�YUVWLHY�
$��&HQWU£OQH�IXQNFLH�SUH�]GLHĀDQLH�D�LQWHJU£FLX�¼GDMRY�

����̽��0DQDŀPHQW�SU¯VWXSX�N�¼GDMRP��FH]�PRGXO�ULDGHQLD�RSU£YQHQ¯�D�NDWDOµJ�]GLHĀDQ¿FK�REMHNWRY��G£WRY«�VFK«P\�V¼�HYLGRYDQ«�Y�FHQWU£OQRP�PRGHO\�¼GDMRY�96��
����̽��=¯VNDYDQLH�¼GDMRY��SRVWXSQ«�VNODGDQLH�¼GDMRY�SUH�REMHNW�HYLGHQFLH�]�MHGQRWOLY¿FK�LQIRUPDÏQ¿FK�V\VW«PRY��]DEH]SHÏHQLH�VPHURYDQLH�SRŀLDGDYLHN�]R
VSRORÏQ«KR�SU¯VWXSRY«KR�ERGX�QD�VSU£YQ\�V\VW«P��Y�NWRURP�V¼�¼GDMH�SRVN\WRYDQ«��
%��3RGSRUQ«�IXQNFLH�SUH�LQWHJU£FLX�¼GDMRY�

����̽��3UH�SRVN\WRYDWHĀRY�¼GDMRY��SULSRMHQLH�N�G£WRY¿P�VOXŀE£P�]GURMRY«KR�LQIRUPDÏQ«KR�V\VW«PX����]DEH]SHÏXM¼�QDMP¦�V\QFKURQL]£FLX�¼GDMRY��(7/��SHU]LVWHQFLX
¼GDMRY��ÏL�UHDOL]£FLX�UR]KUDQ¯��
����̽��3UH�NRQ]XPHQWRY�¼GDMRY�̰�NRQVROLG£FLX�¼GDMRY�D�SHU]LVWHQFLX�¼GDMRY�
3ODWIRUPD�MH�RWYRUHQ£�D�XPRŀĊXMH�Y\WY£UDħ��SULG£YDħ��ÑDOģLH�VOXŀE\�D�UR]ģ¯UHQLD��QDSU¯NODG�SUH�NYDOLWX�¼GDMRY��ÏLVWHQLH�¼GDMRY��V\QFKUµQQX�NRPXQLN£FLX�
PDQDŀPHQW�RVREQ¿FK�¼GDMRY��VOXŀED�0RMH�G£WD���DQDO\WLFN«�VSUDFRYDQLH�¼GDMRY�DbSRGREQH�
-QP\WOQXCPKG�ȚFCLQX�\ǡ%547�DWFG�V[RW�#��KGH�R�QRY«KR�NRQ]XPHQWD��HģWH�QHSULSRMHQ«KR�GR�&658��8965�EXGH�UHDOL]RYDħ�QDVOHGRYQ«�DNWLYLW\�

��������Y\VYHWOHQLH�LQWHJUDÏQ«KR�PDQX£OX�&658�D�ģSHFLILN£FLD�REMHNWX�HYLGHQFLH��H[LVWXM¼FL�DOHER�QRY¿�DOHER�NRQVROLGRYDQ¿�bbbbbbbbbbb�bbb
��������Y\SUDFRYDQLH�',=�D�WHFKQLFNR�LPSOHPHQWDÏQ¿�SURMHNWbbbbbbb
��������QDVWDYHQLH�VLHħRYHM�LQIUDģWUXNW¼U\bbbbbbb
��������LPSOHPHQW£FLD�YRODQLD�VOXŀE\�&658bbb
��������WHVWRYDQLHbbbbbbbbbbbbb
��������SUHNORSHQLH�GR�SURGXNFLH�D�]GRNXPHQWRYDQLH��RGRY]GDQLH�GR�SUHY£G]N\�D�RVWDWQH�XNRQÏRYDFLH�SUDFH��YU£WDQH�QDVWDYHQLD�6/$�SDUDPHWURYb

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



2WDNKMQXCPKG�ȚFCLQX�FQ�%547�DWFG�V[RW�'���SRVN\WRYDWHĀ�QHP£�VOXŀEX��SRXŀLMH�VOXŀEX�=£SLVX�GR�&658�D�QLH�MH�HģWH�SULSRMHQ¿�GR�&658�

��������Y\VYHWOHQLH�LQWHJUDÏQ«KR�PDQX£OX�&658�D�ģSHFLILN£FLD�G£WRYHM�ģWUXNW¼U\bbbbbbbb
��������Y\SUDFRYDQLH�',=�D�WHFKQLFNR�̰�LPSOHPHQWDÏQ«KR�SURMHNWXbbbbbbbbbbbbb
��������QDVWDYHQLH�VLHħRYHM�LQIUDģWUXNW¼U\bbbbbbb
��������Y¿YRM�YRODQLD�]£SLVRYHM�VOXŀE\�&658�D�WHVWRYDQLH
��������3UHNORSHQLH�GR�SURGXNFLH�D�]GRNXPHQWRYDQLH��RGRY]GDQLH�GR�SUHY£G]N\�D�RVWDWQH�XNRQÏRYDFLH�SUDFH��QDVWDYHQLH�6/$�SDUDPHWURYb
7\SRP�LQWHJU£FLH�MH�P\VOHQ«�QDVOHGRYQ«�

����̽��'£YNRY«�VSUDFRYDQLH�̰�DV\QFKUµQQD�Y¿PHQD�YHĀN«KR�PQRŀVWYD�¼GDMRY��SODWQ¿FK�N�XUÏLW«PX�ÏDVX��/HQ�Y�QHY\KQXWQ¿FK�SU¯SDGRFK��SUH�YHĀPL�YHĀN«�REMHP\
¼GDMRY�]�G¶YRGX�ÏDVRYHM�HIHNW¯YQRVWL�
����̽��$V\QFKUµQQD�NRPXQLN£FLD�̰�SUHIHURYDQ«�]�SRKĀDGX�U¿FKOHM�RSWLPDOL]£FLH�SURFHVRY�D�ÑDOģLHKR�QDVWDYHQLD�ULHģHQLD
����̽��5HDO�WLPH��6\QFKUµQQD�NRPXQLN£FLD��̰�LGH£OQH�]�SRKĀDGX�NRQ]XPHQWD�̰�G£�VD�RÏDN£YDħ��ŀH�EXGH�Y\XŀLW£�SR�QDVDGHQ¯�LQWHUDNW¯YQHKR�ULHģHQLD�ŀLYRWQ¿FK
VLWX£FL¯
����̽��9LUWXDOL]£FLD�G£W�̰�SUH�NRPSOH[Q¼�LQWHJU£FLX�¼GDMRY�]�YLDFHU¿FK�]GURMRY�DbW\SRY
+PVGTPȄ�RNCVHQTOC�%+2�7854�DWFG�RQUM[VQXCɼ�PCUNGFQXPȚ�UNWʓD[�
6OXŀE\�SUH�LQWHUQ¼�LQWHJU£FLX�]DEH]SHÏLD�SRWUHEQ¼��
��LQWHUQ¼�G£WRY¼�LQWHJU£FLX���LQWHJURYDQLH�G£WRY¿FK�]GURMRY�D�G£WRY¿FK�FLHĀRY�SURVWUHGQ¯FWYRP�(7/�RSHU£FL¯��SULÏRP�EXGH�PRŀQ«�ULHģLħ�SU¯VOXģQ¿�SRÏHW�]GURMRY�D
FLHĀRY�YR�YģHWN¿FK�SRWUHEQ¿FK�IRUP£WRFK�Y�]P\VOH�ģWDQGDUGRY�SUH�,796
��HOHNWURQLFN¼�LQWHJU£FLX�DSOLN£FL¯��NWRU«�EXGH�]DEH]SHÏRYDħ�VOXŀE\�SUH�SURFHG¼U\�HOHNWURQLFNHM�NRPXQLN£FLH�PHG]L�DSOLN£FLDPL��Y\VWDYRYDQLH�D�NRQ]XP£FLD
HOHNWURQLFN¿FK�VOXŀLHE��PHGL£FLD��WYRUED�FLHVW�D�PDSRYDQLD�WUDQVDNFL¯
6OXŀE\�SUH�ÎLVWHQLH�¼GDMRY���=DEH]SHÏHQLH�G£WRYHM�NYDOLW\�FH]�DXWRPDWL]RYDQ«�ULDGHQLH�D�NRQWUROD�G£WRYHM�NYDOLW\�G£WRY¿FK�]GURMRY�D�G£WRY¿FK�FLHĀRY
SURVWUHGQ¯FWYRP�IXQNÏQRVW¯b�DOJRULWPRY�VWRWRŀĊRYDQLD�]£]QDPRY�D�LFK�XQLILN£FLD�FH]�IXQNÏQRVWL�G£WRYHM�LQWHJU£FLH�D�IXQNÏQRVWL�UHSRUWLQJX�G£WRYHM�NYDOLW\�FH]
GRVWXSQ«�8,�UR]KUDQLH
6OXŀE\�SUH�5LDGHQLH�NPHĊRY¿FK�¼GDMRY���6SUDFRYDQLH�NPHĊRY¿FK�¼GDMRY�FH]�SRGSRUX�WYRUE\�SURFHVRY�SUH�VSU£YX�NPHĊRY¿FK�¼GDMRY��PDQDŀPHQW�NPHĊRY¿FK
¼GDMRY��WYRUED�ZRUN�IORZ�QDG�G£WDPL��G£WRY¿FK�PRGHORY��SU¯VWXSRY�D�SULGUXŀHQ¿FK�IXQNÏQRVW¯�SUH�SRGSRUX�ģWDQGDUGQ¿FK�LPSOHPHQWDÏQ¿FK�ģW¿ORY�0DVWHU�GDWD
PDQDŀPHQW
b
4GCNK\ȄEKC�RTQLGMVW
b
3URMHNW�EXGH�UHDOL]RYDQ¿�H[WHUQ¿PL�DM�LQWHUQ¿PL�NDSDFLWDPL��9bU£PFL�UHDOL]£FLH�DNWLY¯W�SURMHNWX�]DY£G]DQLD�G£WRY«KR�PDQDŀPHQWX��$��̰�$���EXG¼�Y\NRQDQ«
MHGQRWOLY«�DNWLYLW\�Yb]P\VOH�PHWRGLN\�23,,�YbQDVOHGRYQRP�ÏOHQHQ¯�
#PCNȝ\C�C�0ȄXTJ
$��bbbbbbbb=DYHGHQLH�V\VWHPDWLFN«KR�PDQDŀPHQWX�¼GDMRY�D�Y\SUDFRYDQLH�DQDO\WLFN¿FK�PDWHUL£ORY
$��bbbbbbbbÎLVWHQLH�¼GDMRY�D�GRVLDKQXWLH�SRŀDGRYDQHM�NYDOLW\�G£W
$��bbbbbbbb5HDOL]£FLD�G£WRYHM�LQWHJU£FLH�QD�FHQWU£OQX�SODWIRUPX
$��bbbbbbbb9\KO£VHQLH�UHIHUHQÏQ¿FK�¼GDMRY
$��bbbbbbbb9\XŀLWLH�NRQ]XPRYDQ¿FK�¼GDMRY
$��bbbbbbbb$XWRPDWL]RYDQ«�SXEOLNRYDQLH�RWYRUHQ¿FK�¼GDMRY
$��bbbbbbbb=DYHGHQLH�PDQDŀPHQWX�RVREQ¿FK�¼GDMRY�D�SRVN\WQXWLH�¼GDMRY�SUH�VOXŀEX�̺PRMH�G£WD̸
$��bbbbbbbb=DYHGHQLH�UHJLVWUD�DOHER�HYLGHQFLH
$��bbbbbbbb,QWHUQ£�LQWHJU£FLD�D�NRQVROLG£FLD�¼GDMRY
9bU£PFL�DNWLYLW\�$QDO¿]D�DbQ£YUK�EXG¼�SU£FH�]DEH]SHÏRYDQ«�SURVWUHGQ¯FWYRP�H[SHUWRY��'£WRY¿�DQDO\WLN���,7�VHQLRU��'£WRY¿�DUFKLWHNW���,7�VHQLRU��'£WRY¿�ģSHFLDOLVWD��
,7�VHQLRU��,7�DQDO\WLN��ĢSHFLDOLVWD�SUH�EH]SHÏQRVħ�,7�
3RGLHĀDħ�VD�QD�DNWLYLW£FK�EXGH�DM�LQWHUQ¿�H[SHUWL�8965��'£WRY¿�NXU£WRU���,7�VHQLRU��9ODVWQ¯N�¼GDMRY���,7�VHQLRU
9\NRQ£YDħ�VD�PDM¼�DNWLYLW\�GHWDLOQHM�DQDO¿]\�V¼ÏDVQ«KR�VWDYX�SURFHVRY��G£W��]£YLVORVW¯��NYDOLW\��&LHĀRP�MH�QD�]£NODGH�]¯VNDQ¿FK�¼GDMRY�QDYUKQ¼ħ�GHWDLOQ«�¼SUDY\
MHGQRWOLY¿FK�SURFHVRY�DbV¼YLVLDFLFK�G£W��7£WR�DNWLYLWD�EXGH�UHDOL]RYDQ£�QD�]DÏLDWNX�SURMHNWX��SUHYDŀQH�Y�MHKR�¼YRGQHM�I£]H��9]KĀDGRP�QD�¼]NH�SUHSRMHQLH
MHGQRWOLY¿FK�DNWLY¯W�SURMHNWX��EXGH�W£WR�DNWLYLWD�SUHELHKDħ�DM�SRÏDV�UHDOL]£FLH�RVWDWQ¿FK�DNWLY¯W��QD�]£NODGH�NWRU¿FK�P¶ŀH�Y\SO\Q¼ħ�SRWUHED�GRGDWRÏQ¿FK�DQDO¿]�D
]PHQ\�GL]DMQX��&LHĀRP�DNWLYLW\�MH�QDYUKQ¼ħ�DUFKLWHNW¼UX�SURFHVRY�G£WRY«KR�PDQDŀPHQWX��V¼YLVLDFLFK�V\VW«PRY�V�GHNRPSR]¯FLRX�QD�KODYQ«��ģSHFLDOL]RYDQ«�
SURGXNW\�D�Y¿VWXS\��V�SRSLVRP�]£YLVORVW¯��QDGY¦]QRVW¯��Y¿YRMD�SURGXNWRY�D�Y¿VWXSRY��V�GHILQ¯FLRX�YģHWN¿FK�UR]KUDQ¯�QD�LQ«�V\VW«P\�D�SURFHV\��9�NRQHÏQRP
G¶VOHGNX�EXGH�GHILQRYDħ��DNR�EXG¼�MHGQRWOLY«�GRG£YN\�UHDOL]RYDQ«�YR�I£]H�LPSOHPHQW£FLH��-HGQRWOLY«�Y¿VWXS\�EXG¼�GRG£YDQ«�WDN��DE\�REVDKRYDOL�

����̽��Y�XUÏHQRP�LPSOHPHQWDÏQRP�SURVWUHG¯�¼ORK\�D�IXQNFLH�ģSHFLILNRYDQ«�Y�SRSLVRFK�SU¯SDGRY�SRXŀLWLD�
����̽��6SüĊDOL�YģHWN\�SRS¯VDQ«�SRŀLDGDYN\�
����̽��EROL�ģWUXNW¼URYDQ«�WDN��DE\�EROL�GRVWDWRÏQH�]UR]XPLWHĀQ«��UREXVWQ«��MHGQRGXFKR�PRGLILNRYDWHĀQ«�DbVSüĊDM¼FH�YģHWN\�IXQNÏQ«�DM�QHIXQNÏQ«�SRŀLDGDYN\�
$NWLYLWD�]DKėĊD�WDNWLHŀ�Y\SUDFRYDQLH�GHWDLOQHM�DQDO¿]\�SRŀLDGDYLHN�Y�]P\VOH�GHILQRYDQ¿FK�VOXŀLHE��GHWDLOQ£�IXQNÏQ£�ģSHFLILN£FLD��ÑDOHM�')Ģ��D�GHWDLOQ¿�Q£YUK
SU¯SDGQ«KR�WHFKQRORJLFN«KR�ULHģHQLD�]PLHQ�LQIRUPDÏQ¿FK�V\VW«PRY��6¼ÏDVħRX�DNWLYLW\�MH�SU¯SUDYD�GRNXPHQWRY�SRWUHEQ¿FK�SUH�]DEH]SHÏHQLH�HIHNW¯YQHM
LPSOHPHQW£FLH�SURMHNWX��9¿VWXSRP�DNWLYLW\�EXGH�MHGQR]QDÏQ£�ģSHFLILN£FLD�
��G£WRY«�PRGHO\�SUH��WDEXON\�IDNWRY��GLPHQ]L¯��Y¦]LHE�̰�SUHSRMHQ¯��KLHUDUFKLH���PHWRGLN\�SUH�PRGHORYDQLH�]GURMRY¿FK�REMHNWRY�VR�Y]ħDKPL��QRUPDOL]RYDQ¿FK�D
GHQRUPDOL]RYDQ¿FK�]GURMRY��SU¯VOXģQ«�RQWROµJLH�VSUDYRYDQ¿FK�G£W��NDWDOµJ\�PHWDG£WD�D�SDUDG£WD��SUHSRMHQLD�PHG]L�MHGQRWOLY¿PL�V\VW«PDPL�DbSURFHV\�SUH
]Y\ģRYDQLH�NYDOLW\�G£W�XNODGDQ¿FK�YbGDWDE£]DFK�SUH�SRGSRUX�DSOLN£FLH�P\ģOLHQN\�̺'DWD�GULYHQ�VWDWH̸�̰�ģW£WH��IXQJXM¼FRP�QD�]£NODGH�Y\Xŀ¯YDQLD�G£W�D�SUHVQRP
ULDGHQ¯�FHO«KR�ŀLYRWQ«KR�F\NOX�G£W�
��SUH�]PHQ\�V\VW«PRY�WR�EXGH�NROHNFLD�VRIWY«URY¿FK�SRŀLDGDYLHN��Q£YUK�WHFKQRORJLFN«KR�ULHģHQLD��SO£Q�ULDGHQLD�LPSOHPHQW£FLH�D�ÑDOģLH�SRWUHEQ«�GRNXPHQW\
��SUH�]PHQ\�SURFHVRY�WR�EXG¼�Q£YUK\�OHJLVODW¯Y\��]PLHQ�LQWHUQ¿FK�SURFHVRY�DbVPHUQ¯F��PHWRG¯N�DbSU¯SDGQ«�]PHQ\�ģWDQGDUGRY��=£URYHĊ�EXG¼�GHILQRYDQ«�NULW«UL£
NYDOLW\�SUH�MHGQRWOLY«�Y¿VWXS\�
+ORNGOGPVȄEKC
$��bbbbbbbb=DYHGHQLH�V\VWHPDWLFN«KR�PDQDŀPHQWX�¼GDMRY�D�Y\SUDFRYDQLH�DQDO\WLFN¿FK�PDWHUL£ORY
$��bbbbbbbbÎLVWHQLH�¼GDMRY�D�GRVLDKQXWLH�SRŀDGRYDQHM�NYDOLW\�G£W
$��bbbbbbbb5HDOL]£FLD�G£WRYHM�LQWHJU£FLH�QD�FHQWU£OQX�SODWIRUPX
$��bbbbbbbb9\KO£VHQLH�UHIHUHQÏQ¿FK�¼GDMRY
$��bbbbbbbb9\XŀLWLH�NRQ]XPRYDQ¿FK�¼GDMRY
$��bbbbbbbb$XWRPDWL]RYDQ«�SXEOLNRYDQLH�RWYRUHQ¿FK�¼GDMRY
$��bbbbbbbb=DYHGHQLH�PDQDŀPHQWX�RVREQ¿FK�¼GDMRY�D�SRVN\WQXWLH�¼GDMRY�SUH�VOXŀEX�̺PRMH�G£WD̸
$��bbbbbbbb=DYHGHQLH�UHJLVWUD�DOHER�HYLGHQFLH
$��bbbbbbbb,QWHUQ£�LQWHJU£FLD�D�NRQVROLG£FLD�¼GDMRY
9bU£PFL�DNWLYLW\�,PSOHPHQW£FLD�EXG¼�SU£FH�]DEH]SHÏRYDQ«�SURVWUHGQ¯FWYRP�H[SHUWRY��'£WRY¿�DQDO\WLN���,7�VHQLRU��'£WRY¿�DUFKLWHNW���,7�VHQLRU��'£WRY¿�ģSHFLDOLVWD��
,7�VHQLRU��,7���,6�NRQ]XOWDQW�SUH�REODVħ�G£WRYHM�LQWHJULW\�DbDSOLN£FLH�UHħD]HQLD�¼GDMRY��,7�DQDO\WLN��,7�DUFKLWHNW��,7�SURJUDP£WRU�Y¿YRM£U��2GERUQ¯N�SUH�,7�GRKĀDG�

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



4XDOLW\�$VVXUDQFH��ĢSHFLDOLVWD�SUH�LQIUDģWUXNW¼U\�+:�ģSHFLDOLVWD
3RGLHĀDħ�VD�QD�DNWLYLW£FK�EXGH�DM�LQWHUQ¿�H[SHUWL�8965��'£WRY¿�NXU£WRU���,7�VHQLRU��9ODVWQ¯N�¼GDMRY���,7�VHQLRU
3UHGPHWRP�WHMWR�DNWLYLW\�MH�]DEH]SHÏHQLH�KODYQ¿FK�DNWLY¯W�QDYUKQXW¿FK�YbHWDSH�DQDO¿]D�DbQ£YUK��W�M��ÏLVWHQLD�¼GDMRY�Db]Y¿ģHQLD�LFK�NYDOLW\��]DY£G]DQLD�]PLHQ
SURFHVRY�D�Y¿YRM�ULHģHQLD�QDYUKQXW¿FK�]PLHQ�IXQNÏQRVW¯�GRWNQXW¿FK�PRGXORY�V\VW«PRY�D�LFK�DSOLNDÏQ«KR�SURJUDPRY«KR�Y\EDYHQLD�Y�]P\VOH�VFKY£OHQHM
ģSHFLILN£FLH�VRIWY«URY¿FK�SRŀLDGDYLHN��')Ģ��D�Q£YUKX�ULHģHQLD��9¿YRM�ULHģHQLD�VD�EXGH�UHDOL]RYDħ�SRGĀD�SODWQ¿FK�SULQF¯SRY�PHWRGLN\�Y¿YRMD�LQIRUPDÏQ¿FK
V\VW«PRY��NWRU£�EXGH�Y�V¼ODGH�V�PHG]LQ£URGQ¿PL�QRUPDPL��]£NRQRP�R�,796�D�ģWDQGDUGDPL�SODWQ¿PL�D�YģHREHFQH�X]Q£YDQ¿PL�RGSRU¼ÏDQLDPL�SUH�SURMHNWRY«
ULDGHQLH�WYRUE\�,6�
9¿VWXSRP�DNWLYLW\�QDVWDYHQ«�]PHQHQ«�SURFHV\��Y\WYRUHQ«�RUJDQL]DÏQ«�]PHQ\�Db]DYHGHQ¿�G£WRY¿�NXU£WRU��Y\ÏLVWHQ«�¼GDMH�DbGRVDKRYDQ£�SRŀDGRYDQ£�NYDOLWD�
Y\YLQXW«�PRGXO\�D�DSOLNDÏQ«�SURJUDPRY«�Y\EDYHQLH�SULSUDYHQ«�QD�QDVDGHQLH�GR�WHVWRYDFLHKRb�SURVWUHGLD��-HGQRWOLY«�IXQNÏQRVWL�EXG¼�LPSOHPHQWRYDQ«�WDN��DE\
EROL�Q£VOHGQH�Y�U£PFL�ÑDOģ¯FK�DNWLY¯W�SURMHNWX�WHVWRYDQ«�D�QDVDG]RYDQ«�SULHEHŀQH�Yb]P\VOH�KDUPRQRJUDPX�UHDOL]£FLH�SURMHNWX�
6GUVQXCPKG
$��bbbbbbbb9\KO£VHQLH�UHIHUHQÏQ¿FK�¼GDMRY
$��bbbbbbbb$XWRPDWL]RYDQ«�SXEOLNRYDQLH�RWYRUHQ¿FK�¼GDMRY
$��bbbbbbbb=DYHGHQLH�PDQDŀPHQWX�RVREQ¿FK�¼GDMRY�D�SRVN\WQXWLH�¼GDMRY�SUH�VOXŀEX�̺PRMH�G£WD̸
$��bbbbbbbb=DYHGHQLH�UHJLVWUD�DOHER�HYLGHQFLH
$��bbbbbbbb,QWHUQ£�LQWHJU£FLD�D�NRQVROLG£FLD�¼GDMRY
9bU£PFL�DNWLYLW\�WHVWRYDQLH�EXG¼�SU£FH�]DEH]SHÏRYDQ«�SURVWUHGQ¯FWYRP�H[SHUWRY��'£WRY¿�ģSHFLDOLVWD���,7�MXQLRU��,7���,6�NRQ]XOWDQW�SUH�REODVħ�G£WRYHM�LQWHJULW\
DbDSOLN£FLH�UHħD]HQLD�¼GDMRY��,7�WHVWHU
3UHGPHWRP�DNWLYLW\�V¼�ÏLQQRVWL�V¼YLVLDFH�V�WHVWRYDQ¯P��Y�QDGY¦]QRVWL�QDb�LPSOHPHQWDÏQ«�ÏLQQRVWL�D�RWHVWRYDQLH���ORKRX�DNWLYLW\�MH�

����̽��3UHYHULħ�DbRWHVWRYDħ�]PHQ\�YbSUHGRģO¿FK�DNWLYLW£FK�QD�]£NODGH�NULW«UL¯�NYDOLW\
����̽��3UHYHULħ�LQWHUDNFLX�PHG]L�REMHNWPL�
����̽��3UHYHULħ�VSU£YQRVħ�LQWHJU£FLH�YģHWN¿FK�ÏDVW¯�YU£WDQH�IXQNÏQRVWL�SURFHVRY�D�VOXŀLHE�
����̽��3UHYHULħ��ŀH�YģHWN\�SRŀLDGDYN\�EROL�VSU£YQH�LPSOHPHQWRYDQ«�
����̽��,GHQWLILNRYDħ�FK\E\�D�]DLVWLħ�LFK�RGVWU£QHQLH�SUHG�QDVDGHQ¯P�DbSRXŀLW¯P�]PHQHQ¿FK�ÏDVW¯�
9�U£PFL�WHMWR�DNWLYLW\�SUHEHKQH�WHVWRYDQLH�YģHWN¿FK�]PLHQ�D�IXQNÏQRVW¯��WDN�DNR�EXG¼�]DGHILQRYDQ«�Y�U£PFL�Y¿VWXSQ¿FK�GRNXPHQWRY�DNWLYLW\�$QDO¿]D�D�GL]DMQ�
7HVWRYDQLH�,6�EXGH�]DKėĊDħ�DM�LQWHJUDÏQ«��]£ħDŀRY«��IXQNÏQ«�D�EH]SHÏQRVWQ«�WHVWRYDQLH��6¼ÏDVħRX�EXGH�GRNXPHQW£FLD�3O£Q�WHVWRYDQLD��7HVWRYDFLH�VFHQ£UH�
7HVWRYDFLH�SURWRNRO\�
0CUCFGPKG
$��bbbbbbbb5HDOL]£FLD�G£WRYHM�LQWHJU£FLH�QD�FHQWU£OQX�SODWIRUPX
$��bbbbbbbb9\XŀLWLH�NRQ]XPRYDQ¿FK�¼GDMRY
$��bbbbbbbb$XWRPDWL]RYDQ«�SXEOLNRYDQLH�RWYRUHQ¿FK�¼GDMRY
$��bbbbbbbb=DYHGHQLH�PDQDŀPHQWX�RVREQ¿FK�¼GDMRY�D�SRVN\WQXWLH�¼GDMRY�SUH�VOXŀEX�̺PRMH�G£WD̸
$��bbbbbbbb=DYHGHQLH�UHJLVWUD�DOHER�HYLGHQFLH
$��bbbbbbbb,QWHUQ£�LQWHJU£FLD�D�NRQVROLG£FLD�¼GDMRY
9bU£PFL�DNWLYLW\�QDVDGHQLH�EXG¼�]DEH]SHÏRYDQ«�SU£FH�SURVWUHGQ¯FWYRP�H[SHUWRY��'£WRY¿�ģSHFLDOLVWD���,7�VHQLRU��,7���,6�NRQ]XOWDQW�SUH�REODVħ�G£WRYHM�LQWHJULW\
DbDSOLN£FLH�UHħD]HQLD�¼GDMRY��,7�DQDO\WLN��ĢNROLWHĀ�SUH�,7�V\VW«P\��ĢSHFLDOLVWD�SUH�EH]SHÏQRVħ�,7��ĢSHFLDOLVWD�SUH�GDWDE£]\��ĢSHFLDOLVWD�SUH�LQIUDģWUXNW¼U\�+:
ģSHFLDOLVWD
9�U£PFL�QDVDGHQLD�VD�Y\NRQDM¼�ÏLQQRVWL�]DPHUDQ«�QD�XYHGHQLH�GRGDQ¿FK�ULHģHQ¯�D�ÏLQQRVW¯�GR�SURGXNÏQHM�SUHY£G]N\��ÎLQQRVWL�]DKėĊDM¼�VSXVWHQLH�IXQNÏQRVWL
]PHQHQ¿FK�V\VW«PRY�DbV¼YLVLDFLFK�PRGLILNRYDQ¿FK�DOHER�QRY¿FK�SURFHVRY�D�VOXŀLHE��DNFHSWDÏQ«�WHVWRYDQLH�Y]KĀDGRP�QD�GHILQRYDQ«�SRŀLDGDYN\�b�%XG¼
Y\NRQDQ«�ģNROHQLD�GHILQRYDQ¿FK�SRXŀ¯YDWHĀRY��9�65��H[WHUQ¿FK�SRXŀ¯YDWHĀRY�D�ģNROHQLD�DGPLQLVWU£WRURY�D�WDNWLHŀb�SRVN\WRYDQLH�SRGSRU\�D�DVLVWHQÏQ¿FK�VOXŀLHE
YbU£PFL�SLORWQHM�SUHY£G]N\�ODGHQLD��)LQ£OQH�EXGH�ULHģHQ«�XŀLYDWHĀVN«�DNFHSWDÏQ«�WHVWRYDQLH��8$7��
3UHEHKQH�DNFHSW£FLD�D�X]DYUHWLH�SURMHNWX��6¼ÏDVħRX�DNWLYLW\�MH�RGRY]GDQLH�ULHģHQLD�GR�SLORWQHM�SUHY£G]N\�b�1DVDGHQLH�ULHģHQLD�GR�SURGXNÏQ«KR�SURVWUHGLD�D
RGRY]GDQLH�EXGH�UHDOL]RYDQ«�QD�]£NODGH�¼VSHģQ¿FK�DNFHSWDÏQ¿FK�WHVWRY�]D�¼ÏDVWL�]RGSRYHGQ¿FK�RV¶E��NWRU«�SUHYHULD�IXQNÏQRVħ�YģHWN¿FK�ÏDVW¯�GRGDQ«KR
ULHģHQLD�D�WDNWLHŀ�VOXŀLHE��9¿VWXSRP�DNWLYLW\�EXG¼�DNFHSWDÏQ«�SURWRNRO\�]b8$7�WHVWRYDQLD��DNFHSWRYDQ«�]PHQ\�¼GDMRY��SURFHVRY�DbIXQNÏQRVW¯�PRGXORY��9¿VOHGNRP
DNFHSW£FLH�EXG¼�]UHDOL]RYDQ«�G£WRYH�LQWHJU£FLH�QD�FHQWU£OQX�SODWIRUPX��GHILQRYDQ«�DbQDVDGHQ«�NYDOLWQ«�NĀ¼ÏRY«�REMHNW\�HYLGHQFLH�SUH�LQWHJU£FLX��DNR�DM�2SHQ'DWD�
0\'DWD�Db5HIHUHQÏQ«�G£WD��8NRQÏHQ¯P�SURMHNWX�EXGH�]DYHGHQ¿�V\VWHPDWLFN¿�PRQLWRULQJ�NYDOLW\�¼GDMRY�D�SUDYLGHOQ«�]YHUHMĊRYDQLH�NYDOLW\�¼GDMRY��]DYHGHQ«
SULQF¯S\�PDQDŀPHQWX�NYDOLW\�NPHĊRY¿FK�¼GDMRY�D�Q£YUK�ULHģHQLD�NRQIOLNWRY�GR�EXG¼FQRVWL��,QWHUQ«�]PHQ\�V\VW«PRY�D�LQWHJU£FLD�LQIRUPDÏQ¿FK�V\VW«PRY�QD
NRPSRQHQW�G£WRYHM�LQWHJU£FLH�DNR�DM�LQWHUQ£�LQWHJU£FLD�DbQDVDGHQLH�YR�YO£GQRP�FORXGX��,QWHUQ«�SURFHV\�NRQ]XPRYDQLD�¼GDMRY�SUH���NU£W�D�GRVħ�SUH�DJHQG\�EXG¼
]MHGQRGXģHQ«��UHIHUHQÏQ«�¼GDMH�Y\SXEOLNRYDQ«�Db]YHUHMQHQ«�QD�]£NODGH�VSROXSU£FH�Vb8339,,�
0ȄMWR�*9�Cǡ59�NKEGPEKȐ
9�U£PFL�DNWLYLW\�QHEXGH�REVWDUDQ£�D�LQģWDORYDQ£�ŀLDGQD�+:�LQIUDģWUXNW¼UD��9¿YRM�DbLPSOHPHQW£FLD�]PLHQ�IXQNÏQRVWL�V\VW«PRY�DbWHVWRYDQLH�EXGH�SUHELHKDħ�QD
GRG£YDWHĀVNRP�SURVWUHG¯��3R�VNRQÏHQ¯�WHVWRYDQLD�EXG¼�YģHWN\�IXQNÏQRVWL�QDVDGHQ«�GR�QRYHM�,7�LQIUDģWUXNW¼UH�YR�YO£GQRP�FORXGH��V�Ï¯P�VD�SRÏ¯WD�DM�Y�U£PFL
DNWLYLW\�1DVDGHQLH��9�U£PFL�DNWLYLW\�EXG¼�REVWDUDQ«�QDVOHGRYQ«�VNXSLQ\�6:�
̽bbbbbbbbbbbb�6:�̰�GDWDE£]RY«�OLFHQFLH�
̽bbbbbbbbbbbb�6:�̰�RVWDWQ«��QDSU¯NODG�RSHUDÏQ«�V\VW«P\��OLFHQFLH��
b
2QFRQTPȌ�CMVKXKV[�
3UHGPHWRP�SRGSRUQ¿FK�DNWLY¯W�SUH�SURMHNW�V¼�VOXŀE\�SURMHNWRY«KR�ULDGHQLD��SXEOLFLW\�D�LQIRUPRYDQRVWL�
4KCFGPKG�RTQLGMVW
$NWLYLWD�5LDGHQLH�SURMHNWX�EXGH�WUYDħ�SRÏDV�FHOHM�GRE\�UHDOL]£FLH�SURMHNWX�D�EXGH�SRNU¿YDħ�REODVħ�SURMHNWRY«KR�ULDGHQLD��SURMHNWRY¿�PDQDŀPHQW��FHONRY£
NRRUGLQ£FLD�SURMHNWX��FHONRY¿�GRKĀDG�QDG�GRG£YNDPL��YU£WDQH�NYDOLW\���ILQDQÏQ«KR�ULDGHQLD�D�PRQLWRURYDQLD�UHDOL]£FLH�SURMHNWX�Y�]P\VOH�ULDGHQLD�(Ģ,)�
3URMHNWRY¿�PDQDŀ«U�EXGH�]DEH]SHÏRYDħ�NRRUGLQ£FLX�SURMHNWRY¿FK�ÏLQQRVW¯�QD�VWUDQH�REMHGQ£YDWHĀD��VSROXSUDFRYDħ�V�Y\EUDQ¿PL�GRG£YDWHĀPL��QDSU��H[WHUQ¿
NRQ]XOWDQW�35,1&(���D�GRKOLDGDħ�QD�LPSOHPHQW£FLX�SURMHNWX�Y�]P\VOH�]POXY\�R�SRVN\WQXW¯�1)3�
%XGH�ULDGLħ��DGPLQLVWUDW¯YQH�D�RUJDQL]DÏQH�]DEH]SHÏRYDħ�LPSOHPHQW£FLX�SURMHNWX��NRPXQLNRYDħ�V�52�6252��GRG£YDWHĀPL��VOHGRYDħ�SOQHQLH�KDUPRQRJUDPX
SURMHNWX�D�]DEH]SHÏRYDħ�SRWUHEQ«�GRNXPHQW\�D�Y�VSROXSU£FL�V�YHG¼FLP�UHDOL]DÏQ¿FK�W¯PRY�GRG£YDWHĀD�NRRUGLQRYDħ�UHDOL]£FLX�KODYQ¿FK�DNWLY¯W��ÏLQQRVW¯�D�¼ORK
SURMHNWX��1DNRĀNR�VD�MHGQ£�RbNRPSOH[Q¿�SURMHNW��SRGSRUX�SURMHNWRY«PX�PDQDŀ«URYL�EXGH�UHDOL]RYDħ�302�DNR�DVLVWHQWND�SURMHNWX��NWRU£�EXGH�ULHģLħ�YHGHQLH
UHJLVWURY�DbHYLGHQFL¯��VOHGRYDQLH�WHUP¯QRY��HYLGHQFLX�YbSURJUDPRYRP�Q£VWURML�6252�DbSRG��0RQLWRULQJ�SURMHNWX�EXGH�]DEH]SHÏRYDħ�LQWHUQ¿�PDQDŀ«U�PRQLWRURYDQLD
D�EXGH�]DKėĊDħ�SU¯SUDYX�PRQLWRURYDF¯FK�VSU£Y��SULHEHŀQ¿FK��]£YHUHÏQHM���NRQWUROX�SULHEHKX�D�V¼ODGX�UHDOL]£FLH�SURMHNWX�V�FLHĀPL�SURMHNWX��PRQLWRURYDQLH�QDSüĊDQLD
GHILQRYDQ¿FK�LQGLN£WRURY�SURMHNWX�D�Y\KRGQRFRYDQLH�SOQHQLD�MHGQRWOLY¿FK�DNWLY¯W�SURMHNWX��6¼ÏDVħRX�SURMHNWRY«KR�ULDGHQLD�EXGH�WLHŀ�RSHUDW¯YQD�SURMHNWRY£
SRGSRUD�]DEH]SHÏXM¼FD�DGPLQLVWUDW¯YQX�SRGSRUX�SURMHNWX�SURVWUHGQ¯FWYRP�DVLVWHQWD�PDQDŀ«UD�SURMHNWX��S¯VRPQ¼�NRPXQLN£FLX��DGPLQLVWUDW¯YQH�YHGHQLH
SURMHNWRYHM�GRNXPHQW£FLH�D�SU¯SUDYX�SRGNODGRY�SUH�ÏOHQRY�SURMHNWRY«KR�W¯PX��RUJDQL]£FLX�VWUHWQXW¯�D�SRG��
9�U£PFL�DNWLYLW\�EXG¼�WDNWLHŀ�ILQDQÏQH�]DEH]SHÏRYDQ«�H[WHUQ«�NRQ]XOWDÏQ«�VOXŀE\�SUH�REODVWL�

����̽��0DQDŀPHQWX�D�KRGQRWHQLD�NYDOLW\��GRKĀDG�D�SULHEHŀQ«�KRGQRWLDFH�VSU£Y\�NYDOLW\�ģSHFLDOL]RYDQ¿FK�SURGXNWRY�D�Y¿VWXSRY�SURMHNWX��
����̽��5LDGHQLH�LQWHJU£FLH�DbSRGSRUD�WHVWRYDQLD�,6
2WDNKEKVC�C�KPHQTOQXCPQUɼ

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



$NWLYLWD�EXGHb�]DKėĊDħ�REODVħ�Y¿GDYNRY�QD�]DEH]SHÏHQLH�SRYLQQ¿FK�DNWLY¯W�LQIRUPRYDQLD�D�SXEOLFLW\�GHILQRYDQ¿FK�Y�0DQX£OL�SUH�LQIRUPRYDQLH�D�SXEOLFLWX�23,,�
8965�XPLHVWQL�YR�VYRMLFK�SULHVWRURFK�LQIRUPDÏQ¼�WDEXĀX�LQIRUPXM¼FX�RbSURMHNWH��]£URYHĊ�EXGH�Y\GDQ£�WODÏRY£�VSU£YD�RbSURMHNWH��MHKR�SU¯QRVRFK�DbSRG��QDNRĀNR
P£�SURMHNW�Y\VRN¿�LPSDNW�QD�YHUHMQRVħ�DNR�DM�LQģWLW¼FLH�YHUHMQHM�VSU£Y\��]UHDOL]XMH�LQIRUPRYDQLH�SURVWUHGQ¯FWYRP�P«GL¯�DbNRRUGLQDÏQ«�VWUHWQXWLD�IRUPRX
ZRUNVKRSRY�DOHER�NRQIHUHQFL¯�
3UHGSRNODG£�VD�UHDOL]£FLD�WURFK�Y¿EHURY¿FK�NRQDQ¯�SRGĀD�ģSHFLILFN¿FK�REODVW¯�GRG£YRN��SULÏRP�MHGQR�VD�EXGH�W¿NDħ�SXEOLFLW\�DbLQIRUPRYDQRVWL��GDOģLH
NRQ]XOWDÏQ¿FK�SU£F�W¿NDM¼FLFK�VD�]PLHQ�SURFHVRY�Db]DYHGHQLD�PDQDŀPHQWX�¼GDMRY�DbSRVOHGQ«�W¿NDM¼FH�VD�GRG£YN\�SRWUHEQ¿FK�IXQNÏQRVW¯�LQIRUPDÏQ¿FK
V\VW«PRY�

�����5KVWȄEKC�RQ�TGCNK\ȄEKK�RTQLGMVW�C�WFTʓCVGɗPQUɼ�RTQLGMVW

2QRKU�\OKGP�RTQEGUQX�

��������5HJLVWU£FLD�VXEMHNWRY
9�U£PFL�H[LVWXM¼FHKR�VWDYX�PXVLD�¼UDGQ¯FL�ŀLDGDħ�R�SU¯VWXS�GR�UHJLVWURY��NGH�VD�LP�PDQX£OQH�SRV¼GL�ŀLDGRVħ��D�Y\WYRU¯�SU¯VWXS��9�QRYRP�SURFHVH�EXGH�WHQWR�VWDY
]PHQHQ¿�D�¼UDGQ¯FL�Xŀ�EXG¼�SULVWXSRYDħ�GR�UHJLVWURY�DXWRPDWLFN\�QD�]£NODGH�SULKO£VHQLD�FH]�H,'�DOHER�VOXŀREQ¿�SUHXND]�QD�]£NODGH�RYHUHQLD�FH]�,$0�8396�
=£URYHĊ�EXG¼�Y�V\VW«PRFK�HYLGRYDQ«�SRYLQQ«�RVRE\��W�M��VXEMHNW\�Xŀ�QHEXGH�SRWUHEQ«�SRVXG]RYDħ��ÏL�PDM¼�DOHER�QHPDM¼�RSU£YQHQLH�]DSLVRYDħ��DOH�WRWR�EXGH
DXWRPDWL]RYDQ«��=£URYHĊ�YģHWN\�V¼YLVLDFH�]PHQ\�b�bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

��������=£SLV�¼GDMRY�GR�UHJLVWURY���HYLGHQFL¯
3UL�XNODGDQ¯�¼GDMRY�GR�UHJLVWURY�PXVLD�GQHV�¼UDGQ¯FL�]DSLVRYDħ�QLHNRĀNRNU£W�LQIRUP£FLH��MHGQDN�Y�DJHQGRY¿FK�DOHER�]GURMRY¿FK�HYLGHQFL£FK��MHGQDN�Y�FHQWU£OQ\FK
UHJLVWURFK��7R�VS¶VREXMH�SRWUHEX�ÏDVX�D�NDSDF¯W�¼UDGQ¯NRY��NGH�SUL�NDŀGRP�QRYRP�REMHNWH��DOHER�MHKR�DNWXDOL]£FLL�¼GDMRY�VD�PXVLD�]QRYX�WLHWR�G£WD�PHQLħ�QD
YLDFHU¿FK�PLHVWDFK��=£URYHĊ�Y]QLNDM¼�QHNRQ]LVWHQWQ«�G£WD��DOHER�QHDNWX£OQH��9�QRYRP�SURFHVH�VD�SO£QXMH�]PHQLħ�WHQWR�VWDY�WDN��DE\�EROR�XPRŀQHQ«�¼UDGQ¯NRP
XNODGDħ�G£WD�GR�FHQWU£OQ\FK�UHJLVWURY�SULDPR�]R�]GURMRY¿FK�HYLGHQFL¯�SUL�Y]QLNX�]GURMRY¿FK�¼GDMRY�D�QHEROR�SRWUHEQ«�WR�URELħ�YLDF�NU£W��=£URYHĊ�SUL�]£SLVH�EXG¼
¼GDMH�NRQWURORYDQ«�D�YDOLGRYDQ«�QD�UHIHUHQÏQ¼�LQWHJULWX��ÏR�]Q¯ŀL�FK\ERYRVħ�D�]Y¿ģL�NYDOLWX�¼GDMRY��3UHGSRNODG£�VD�Q£UDVW�DXWRPDWL]RYDQ«KR�VSUDFRYDQLD��QDNRĀNR
PDM¼�LQģWLW¼FLH�Y\EXGRYDQ«�ORN£OQH�HYLGHQFLH��WLHŀ�]DSRMHQLH�VDPRVSU£Y\�
b

��������9\KĀDG£YDQLH�Y�UHJLVWURFK
1DMY¦Ïģ¯�SRWHQFL£O�¼VSRU�MH�GRVDKRYDQ¿�]�RSWLPDOL]£FLH�SURFHVRY�Y\Xŀ¯YDQLD�¼GDMRY�]�UHJLVWURY��MHKR�Y\KĀDG£YDQLD��9�H[LVWXM¼FRP�VWDYH�MH�YHĀPL�PDO«�PQRŀVWYR
PHWDG£W�N�REMHNWRP�HYLGHQFLH��QLH�V¼�SRGSRURYDQ«�IXOOWH[W\�SUH�YģHWN\�SROLD��G£WD�V�QHUHIHUHQFRYDQ«��ÏDVWR�GXSOLFLWQ«�D�QHDNWX£OQH��7R�VS¶VREXMH��ŀH�SRXŀ¯YDWHĀ
PXV¯�RSDNRYDQH�]DG£YDħ�Y\KĀDG£YDFLH�NULW«UL£�D�NRQWURORYDħ�PDQX£OQH�Y¿VOHGRN�
9�QRYRP�VWDYH�SURFHVRY�EXGH�Y¿UD]QH�UR]ģ¯UHQ¿�PHWDG£WRY¿�SURILO�REMHNWRY��SULÏRP�EXG¼�]£NODGQ«�¼GDMH�RERKDFRYDQ«�R�V¼YLVLDFH�GRVWXSQ«�HYLGHQFLH��KODYQH�Y
SURFHVH�NRQWUDNWLQJX��3RXŀ¯YDWHĀ�EXGH�PDħ�Y¿VOHGRN�Y�SUHSRMHQ¿FK�SRKĀDGRFK�V�PRŀQRVħRX�MHGQRGXFK«KR�SUHPRVWHQLD�QD�V¼YLVLDFH�HYLGHQFLH��=£URYHĊ�EXG¼
Y\XŀLW«�Ï¯VHOQ¯N\�]�UHOHYDQWQ¿FK�YHFQ¿FK�REODVW¯��=U¿FKOL�VD�W¿P�D�VSUHVQ¯�Y\KĀDG£YDQLH��XPRŀQ¯�VD�IXOOWH[WRY«�Y\KĀDG£YDQLH�Y�REVDKX�GRNXPHQWRY��]POXY\�
SURMHNW\��¼ORK\�YO£G\���EXGH�PRŀQ«�SRVN\WRYDħ�VOXŀE\�SUH�SURDNW¯YQH�SURFHV\�LQ¿FK�¼UDGQ¯NRY��QDSU��GRħDKRYDħ�G£WD�SUL�VSUDFRYDQ¯�ŀLDGRVW¯�R�GRW£FLX��NRQWURORYDħ
GXSOLFLWQ«�DNWLYLW\��VOHGRYDħ�QH]URYQDORVWL��SOQHQLD�D�SRG���
=OHSģ¯�VD�DM�PRŀQRVħ�DQDO\WLFN«KR�VSUDFRYDQLD�G£W�SUH�SRWUHE\�VWUDWHJLFN«KR�ULDGHQLD
b
ǿURQT[�\Q�\NGRɶQXCPKC�VTCPURCTGPVPQUVK�CǡGHGMVȐXPQUVK�XGTGLPGL�URTȄX[�
MXCNKVCVȐXPG��
9HUHMQ£�VSU£YD�

����̽��5HJLVWUH�&5=�Db&53�DNR�Q£VWURM�QD�EHQFKPDUN�SUH�VWDQRYHQLH�FHQ\�Db3+=�SUL�NRQWUDNWRFK�SUL�Y\KODVRYDQ¯�92
����̽��1£VWURMH�QD�RGKDĀRYDQLH�QH]URYQDORVW¯�DbSRGSRUX�UL]LNRY¿FK�DQDO¿]��ERM�SURWL�NRUXSFLL�D�SRGYRGRP
9HUHMQRVħ�

����̽��5HJLVWUH�&5=�Db&53�DNR�Q£VWURM�QD�RYHURYDQLH�NRQNXUHQFLHVFKRSQRVWL�ILULHP�YbU£PFL�WUKRY¿FK�V¼ħDŀ¯�̰�ILUP\�VL�YHGLD�SUL�XFK£G]DQ¯�VD�RbYHUHMQ«�]£ND]N\�XURELħ
EHQFKPDUN�KLVWRULFN¿FK�¼GDMRY�Rb]£ND]N£FK�DbW¿P�]OHSģLħ�VYRMX�SR]¯FLX�YbU£PFL�REVWDUDQLD
<8;ɵ18#0+'�64#052#4'060156+��+06')4+6;�#�-8#.+6;�ǿ&#,18ǡQD�SU¯SUDYX�YKRGQ¿FK�SROLWLFN¿FK�RSDWUHQ¯�V¼�QHY\KQXWQH�SRWUHEQ«�VSRĀDKOLY«�¼GDMH�
'LJLW£OQD�WUDQVIRUP£FLD��YģHREHFQH�UDVW¼FH�PQRŀVWYR�¼GDMRY�D�GRVWXSQRVħ�RWYRUHQ¿FK�G£WRY¿FK�ģWDQGDUGRY�SRQ¼NDM¼�SU¯OHŀLWRVWL�QD�Y\WYRUHQLH�OHSģ¯FK�DQDO¿]�QD
¼ÏHO\�WYRUE\�SROLW¯N�]DORŀHQ¿FK�QD�SRWUHE£FK�D�YDURYQ¿FK�V\VW«PRY�XPRŀĊXM¼FLFK�R]QDPRYDħ�NRUXSFLX�SUL�ÏHUSDQ¯�YHUHMQ¿FK�SURVWULHGNRY�D�ULHģLħ�MX��-H�SRWUHEQ«�
DE\�EROL�N�GLVSR]¯FLL�OHSģLH�D�SU¯VWXSQHMģLH�¼GDMH�RbSRXŀLW¯�QDNODGDQ¯�VbILQDQÏQ¿PL�SURVWULHGNDPL�Y�ģW£WH��NHÑŀH�WR�RWYRU¯b�FHO¿�UDG�PRŀQRVW¯�QD�OHSģLH�SRV¼GHQLH
¼ÏLQQRVWL�SROLW¯N��RSWLPDOL]£FLX�Y]£MRPQ¿FK�Y]ħDKRY�D�XWY£UDQLH�EXG¼FLFK�VWUDWHJLFN¿FK�UR]KRGQXW¯�
(OHNWURQLFN«�V\VW«P\�UHJLVWURY�R�]POXY£FK�DbUHDOL]RYDQ¿FK�SURMHNWRFK�Db¼ORK£FK�ģW£WQHM�VSU£Y\�EXG¼�SRVN\WRYDħ�NYDOLWQ«�¼GDMH��D�̰�ÏR�MH�HģWH�G¶OHŀLWHMģLH�̰�
WYRUFRYLD�SROLW¯N�EXG¼�WLHWR�¼GDMH�Y\Xŀ¯YDħ�D�Y\PLHĊDħ�VL�LFK�V�RVWDWQ¿PL�]DLQWHUHVRYDQ¿PL�VWUDQDPL��3U¯VWXS�Nb¼GDMRP�E\�PDO�XPRŀQLħ�GLDOµJ�V�REÏLDQVNRX
VSRORÏQRVħRX�D�]DEH]SHÏLħ��DE\�YHUHMQ£�VSU£YD�QLHVOD�]D�Y¿NRQ�VYRMHM�IXQNFLH�Y¦ÏģLX�]RGSRYHGQRVħ��2UJ£Q\�YHUHMQHM�VSU£Y\�EXG¼�YÑDND�WRPX�OHSģLH�Y\EDYHQ«�QD
ERM�SURWL�SRGYRGRP�D�NRUXSFLL�

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



3URMHNW�EXGH�UHDOL]RYDQ¿�H[WHUQ¿PL�DM�LQWHUQ¿PL�NDSDFLWDPL�
b
8ǡTȄOEK�KPVGTPȝEJ�MCRCEȐV�ʓKCFCVGɗC�UC�PC�CMVKXKVȄEJ�RTQLGMVW�DWFȚ�RQFKGɗCɼ�
b
2TQLGMVQXȝ�OCPCʓȌT���ĿLDGDWHĀ�GLVSRQXMH�,7�SURMHNWRY¿P�PDQDŀ«URP��NWRU¿�VSüĊD�NYDOLILNDÏQ«�SUHGSRNODG\���,QJ��%DUERUD�ĢLURN£�b'LVSRQXMH�FHUWLILN£WRP
SURMHNWRY«KR�ULDGHQLDbYb]P\VOH�PHWRGLN\�3ULQFH��DbP£�PLQLP£OQH���URÏQ¼�SUD[�Y�REODVWL�ULDGHQLD�,7�SURMHNWRY�Y�SR]¯FLL�SURMHNWRY«KR�PDQDŀ«UD�V�DSOLNRYDQ¯P
Y\ģģLH�XYHGHQHM�PHWRGLN\�ULDGHQLD��&HUWLILN£W�VSROX�VR�ŀLYRWRSLVRP�MH�V¼ÏDVħRX�SU¯ORK�ŀLDGRVWL�Rb1)3�
9bU£PFL�SRGSRUQ¿FK�DNWLY¯W��ULDGHQLH�SURMHNWX��VD�SO£QXMH�YbU£PFL�LQWHUQ¿FK�NDSDF¯W�Y\WYRULħ�DbREVDGLħ�WLHWR�SUDFRYQ«�SR]¯FLH�̰b(KPCPȬPȝ�OCPCʓȌT��#FOKPKUVTCVȐXP[
RTCEQXPȐM��ɵRGEKCNKUVC�PC�RWDNKEKVW�
b
Y�U£PFL�LQWHUQ¿FK�NDSDF¯W�VD�QD�UHDOL]£FLLbKODYQ¿FK�DNWLY¯W�EXG¼�SRGLHĀDħ�
b
&ȄVQXȝ�MWTȄVQT�̰�ŀLDGDWHĀ�DNR�¼VWUHGQ¿�RUJ£Q�ģW£WQHM�VSU£Y\�P£�W¼WR�SR]¯FLX�SRNU\W¼�LQWHUQ¿P�]DPHVWQDQFRP��5ROD�G£WRY«KR�NXU£WRUD�EROD�]ULDGHQ£�Yb]P\VOH
¼ORK\�%�����X]QHVHQLD�YO£G\�65�Ï������������'£WRY¿�NXU£WRU�NRRUGLQXMH�Db]DEH]SHÏXMH�ÏLQQRVWL�V¼YLVLDFH�VR�VSUDYRYDQ¯P�D�PDQDŀPHQWRP�¼GDMRY��YU£WDQH
RWYRUHQ¿FK�¼GDMRY��9bU£PFL�SURMHNWX�VD�EXGH�SRGLHĀDħ�QD�DNWLYLW£FK�GHWDLOQHM�DQDO¿]\�V¼ÏDVQ«KR�VWDYX�SURFHVRY��G£W��]£YLVORVW¯��NYDOLW\�DbQ£YUKX�SRŀDGRYDQ¿FK
¼SUDY�YbU£PFL�MHGQRWOLY¿FK�ÏLQQRVW¯�YbU£PFL�LQģWLW¼FLH�DbQ£VOHGQHM�LPSOHPHQW£FLL�SURFHVRY�
8NCUVPȐM�ȚFCLQX�̰�YbU£PFL�LQģWLW¼FLH�EROL�GHILQRYDQ¯�YODVWQ¯FL�¼GDMRY��NWRU¯�V¼�YHFQ¿P�JDUDQWRP�YbREODVWL�G£W��NWRU¿FK�VD�W¿ND�SURMHNW��&5=��&53��¼ORK\�]bX]QHVHQ¯
�9�65���7¯WR�]DPHVWQDQFL�EXG¼�VSROXSUDFRYDħ�Vb'£WRY¿P�NXU£WRURP�DbH[WHUQ¿PL�NDSDFLWDPL�YbU£PFL�DNWLY¯W�DQDO¿]\��Q£YUKX�ULHģHQLD�DbQ£VOHGQHM�LPSOHPHQW£FLL�
b
b
8ǡTȄOEK�GZVGTPȝEJ�MCRCEȐV�ʓKCFCVGɗC�UC�PC�CMVKXKVȄEJ�RTQLGMVW�DWFȚ�RQFKGɗCɼ�
b
ĿLDGDWHĀ�GR�ÏDVX�SUHGORŀHQLD�SUYHM�ŀLDGRVWL�R�SODWEX�SUHGORŀ¯�62�23,,�GRNXPHQW�SUHXND]XM¼FL�]POXYQ¿�Y]ħDK�V�I\]LFNRX�DOHER�SU£YQLFNRX�RVRERX��NWRU£�VSüĊD
QDVOHGRYQ«�NYDOLILNDÏQ«�SUHGSRNODG\�QD�+6�CTEJKVGMVC��SRVWDÏXMH�QD�UHDOL]£FLX�Y�U£PFL�KODYQ¿FK�DNWLY¯W�SURMHNWX��

����̽��FHUWLILN£W�72*$)�DOHER�HNYLYDOHQW��FHUWLILN£W�QD�PRGHORYDF¯�MD]\N�QDSU��$UFKLPDWH�DOHER�HNYLYDOHQW�D
����̽����URÏQ£�SUD[�Y�REODVWL�V�ULDGHQ¯P�DUFKLWHNW¼U\�
ĿLDGDWHĀ�Y\XŀLMH�QD�NRQ]XOWDÏQ«�VOXŀE\�H[WHUQ¿FK�H[SHUWRY�H[LVWXM¼FX�5£PFRY¼�GRKRGX�Ï����������R�SRVN\WRYDQ¯�RGERUQ¿FK�SRUDGHQVN¿FK�VOXŀLHE��7LHWR�NDSDFLW\
VD�EXG¼�YbU£PFL�DNWLY¯W�SURMHNWX�SRGLHĀDħ�QD�DQDO¿]H��Q£YUKX�DbVÏDVWLbLPSOHPHQW£FLL�ULHģHQLD�DbEXG¼�VSROXSUDFRYDħ�VbY\EUDQ¿PL�LQWHUQ¿PL�NDSDFLWDPL��G£WRY¿
NXU£WRU��YODVWQ¯FL�¼GDMRY���-HGQ£�VD�RbQDVOHGRYQ¿FK�H[SHUWRY�

����̽��'£WRY¿�DQDO\WLN���,7�VHQLRU
����̽��'£WRY¿�DUFKLWHNW���,7�VHQLRU
����̽��'£WRY¿�ģSHFLDOLVWD���,7�VHQLRU
����̽��,7�DQDO\WLN
����̽��2GERUQ¯N�SUH�,7�GRKĀDG��4XDOLW\�$VVXUDQFH
3RGUREQRVWL�RbSUHY£G]NRY¿FK�NDSDFLW£FK�V¼�XYHGHQ«�SUL�MHGQRWOLY¿FK�DNWLYLW£FK�YbĿR1)3�
b
1D�UHDOL]£FLX�SURMHNWX�0DQDŀPHQWX�¼GDMRY��UDGX�YO£G\�65�EXGH�]UHDOL]RYDQ«�YHUHMQ«�REVWDU£YDQLH��NWRU«�]DEH]SHÏ¯�H[WHUQ«�RGERUQ«�NDSDFLW\�SUH�NRPSOH[Q¼
LPSOHPHQW£FLX��QDVDGHQLH�DbWHVWRYDQLH�ILQ£OQHKR�ULHģHQLD��-HGQ£�VD�RbQDVOHGRYQ«�SR]¯FLH�

����̽��'£WRY¿�DQDO\WLN���,7�VHQLRU�
����̽��'£WRY¿�DUFKLWHNW���,7�VHQLRU�
����̽��'£WRY¿�ģSHFLDOLVWD���,7�VHQLRU�
����̽��,7���,6�NRQ]XOWDQW�SUH�REODVħ�G£WRYHM�LQWHJULW\�D�DSOLN£FLH�UHħD]HQLD�¼GDMRY�
����̽��,7�DQDO\WLN�
����̽��,7�DUFKLWHNW�
����̽��,7�WHVWHU�
����̽��,7�SURJUDP£WRU�Y¿YRM£U�
����̽��2GERUQ¯N�SUH�,7�GRKĀDG��4XDOLW\�$VVXUDQFH�
����̽��ĢSHFLDOLVWD�SUH�LQIUDģWUXNW¼U\�+:�ģSHFLDOLVWD�
����̽��ĢSHFLDOLVWD�SUH�EH]SHÏQRVħ�,7�
����̽��ĢSHFLDOLVWD�SUH�GDWDE£]\�
����̽��ĢNROLWHĀ�SUH�,7�V\VW«P\
b
�UDG�YO£G\�65�Y�SUHGFK£G]DM¼FRP�REGRE¯�UHDOL]RYDO�SURMHNW�H'HPRNUDFLD���RWYRUHQ£�YO£GD�

�����#FOKPKUVTCVȐXPC�C�RTGXȄF\MQXȄ�MCRCEKVC�ʓKCFCVGɗC

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



2QRKU�EKGɗQXGL�UMWRKP[
0GX\ɼCJWLG�UC

��

��
��%GNMQXȄ�FɓʓMC�TGCNK\ȄEKG�CMVKXȐV�RTQLGMVW��Y�PHVLDFRFK��

*CTOQPQITCO�TGCNK\ȄEKG�CMVKXȐV

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



�����#MVKXKV[�RTQLGMVW�TGCNK\QXCPȌ�X�QRTȄXPGPQO�Ț\GOȐ�12

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



*NCXPȌ�CMVKXKV[�RTQLGMVW

6[R�CMVKXKV[� ��������������*��,PSOHPHQW£FLD�Q£VWURMRY�SUH�]GLHĀDQLH��LQWHJU£FLX�D�ULDGHQLH�NYDOLW\�G£W�V�G¶UD]RP�QD�RWYRUHQ«�G£WD

<CȬKCVQM�TGCNK\ȄEKG -QPKGE�TGCNK\ȄEKG

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

������ ������

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

������ �������

���<�����������$QDO¿]D�D�GL]DMQ�ULHģHQLD�RNUHP
LQWHJU£FLH���$���=DYHGHQLH�V\VWHPDWLFN«KR
PDQDŀPHQWX�¼GDMRY�D�Y\SUDFRYDQLH�DQDO\WLFN¿FK
PDWHUL£ORY

������ ������

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

������ ������

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

������ �������

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

������ ������

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

������ ������

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

������ �������

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

������ ������

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

������ �������

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

<CȬKCVQM�TGCNK\ȄEKG -QPKGE�TGCNK\ȄEKG

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

������ ������

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

������ ������

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

������ ������

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

������ �������

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

������ ������

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

������ �������

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

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



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

������ ������

���<�����������,PSOHPHQW£FLD�ULHģHQLD�̰
LQWHJU£FLD�QD�LQ¿�,696���$���=DYHGHQLH�UHJLVWUD
DOHER�HYLGHQFLH

������ ������

���<�����������,PSOHPHQW£FLD�ULHģHQLD�̰
LQWHJU£FLD�QD�LQ¿�,696���$���,QWHUQ£�LQWHJU£FLD�D
NRQVROLG£FLD�¼GDMRY

������ ������

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

������ �������

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

������ ������

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

������ �������

���<�����������1£NXS�+:�D�NUDELFRY«KR�VRIWY«UX
SUH�ULHģHQLH�̰���LQWHJU£FLD�QD�03,

������ �������

���<�����������1DVDGHQLH�ULHģHQLD�̰�LQWHJU£FLD
QD�LQ¿�,696���$���9\XŀLWLH�NRQ]XPRYDQ¿FK�¼GDMRY

������ ������

���<�����������1DVDGHQLH�ULHģHQLD�̰�LQWHJU£FLD
QD�LQ¿�,696���$���=DYHGHQLH�UHJLVWUD�DOHER
HYLGHQFLH

������ ������

���<�����������1DVDGHQLH�ULHģHQLD�̰�LQWHJU£FLD
QD�LQ¿�,696���$���,QWHUQ£�LQWHJU£FLD�D�NRQVROLG£FLD
¼GDMRY

������ ������

���<�����������1DVDGHQLH�ULHģHQLD�̰��LQWHJU£FLD
QD�03,���$���5HDOL]£FLD�G£WRYHM�LQWHJU£FLH�QD
FHQWU£OQX�SODWIRUPX

������ �������

���<�����������7HVWRYDQLH�ULHģHQLD�̰�LQWHJU£FLD
QD�LQ¿�,696���$���=DYHGHQLH�UHJLVWUD�DOHER
HYLGHQFLH

������ ������

���<�����������7HVWRYDQLH�ULHģHQLD�̰�LQWHJU£FLD
QD�LQ¿�,696���$���,QWHUQ£�LQWHJU£FLD�D�NRQVROLG£FLD
¼GDMRY

������ ������

���<�����������7HVWRYDQLH�ULHģHQLD�RNUHP
LQWHJU£FLH���$���9\KO£VHQLH�UHIHUHQÏQ¿FK�¼GDMRY

������ �������

2QFRQTPȌ�CMVKXKV[�RTQLGMVW

2QFRQTPȌ�CMVKXKV[� 3RGSRUQ«�DNWLYLW\ ������ �������

-QPKGE�TGCNK\ȄEKG<CȬKCVQM�TGCNK\ȄEKG

�����#MVKXKV[�RTQLGMVW�TGCNK\QXCPȌ�OKOQ�QRTȄXPGPȌJQ�Ț\GOKC�12
0G\CGXKFQXCPȌ

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



���

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

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

6[R�CMVKXKV[� ��������������*��,PSOHPHQW£FLD�Q£VWURMRY�SUH�]GLHĀDQLH��LQWHJU£FLX�D�ULDGHQLH�NYDOLW\�G£W�V�G¶UD]RP�QD�RWYRUHQ«�G£WD

%KGɗQXȄ�JQFPQVC

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

�

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

�

���<�����������$QDO¿]D�D�GL]DMQ�ULHģHQLD�RNUHP�LQWHJU£FLH���$���=DYHGHQLH
V\VWHPDWLFN«KR�PDQDŀPHQWX�¼GDMRY�D�Y\SUDFRYDQLH�DQDO\WLFN¿FK�PDWHUL£ORY

�

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

�

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

�

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

�

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

�

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

�

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

�

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

�

/GTCVGɗPȝ�WMC\QXCVGɗ� 'RGDWRÏQ¿�SRÏHW�LQģWLW¼FL¯�YHUHMQHM�VSU£Y\
SUHSRMHQ¿FK�V�FHQWU£OQRX�SODWIRUPRX�SUH
LQWHJU£FLX�¼GDMRY�D�FHQWU£OQRX�SODWIRUPRX�SUH
RWYRUHQ«�G£WD

%GNMQXȄ�EKGɗQXȄ�JQFPQVC� ������

ȫCU�RNPGPKC� .���NRQLHF�UHDOL]£FLH�SURMHNWX

6[R�\ȄXKUNQUVK�WMC\QXCVGɗC� 0D[LP£OQD�KRGQRWD

-ȕF� 3���� /GTPȄ�LGFPQVMC� SRÏHW

#MVKXKV[�RTQLGMVW�C�QȬCMȄXCPȌ�OGTCVGɗPȌ
WMC\QXCVGNG

������#MVKXKV[�RTQLGMVW�C�QȬCMȄXCPȌ�OGTCVGɗPȌ�WMC\QXCVGNG

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



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

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

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

%KGɗQXȄ�JQFPQVC

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

�

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

�

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

�

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

�

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

�

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

�

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

�

���<�����������,PSOHPHQW£FLD�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���=DYHGHQLH
UHJLVWUD�DOHER�HYLGHQFLH

�

���<�����������,PSOHPHQW£FLD�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���,QWHUQ£
LQWHJU£FLD�D�NRQVROLG£FLD�¼GDMRY

�

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

�

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

�

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

�

���<�����������1£NXS�+:�D�NUDELFRY«KR�VRIWY«UX�SUH�ULHģHQLH�̰���LQWHJU£FLD�QD�03, �

���<�����������1DVDGHQLH�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���9\XŀLWLH
NRQ]XPRYDQ¿FK�¼GDMRY

�

���<�����������1DVDGHQLH�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���=DYHGHQLH�UHJLVWUD
DOHER�HYLGHQFLH

�

���<�����������1DVDGHQLH�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���,QWHUQ£�LQWHJU£FLD�D
NRQVROLG£FLD�¼GDMRY

�

���<�����������1DVDGHQLH�ULHģHQLD�̰��LQWHJU£FLD�QD�03,���$���5HDOL]£FLD�G£WRYHM
LQWHJU£FLH�QD�FHQWU£OQX�SODWIRUPX

�

���<�����������7HVWRYDQLH�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���=DYHGHQLH�UHJLVWUD
DOHER�HYLGHQFLH

�

���<�����������7HVWRYDQLH�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���,QWHUQ£�LQWHJU£FLD�D
NRQVROLG£FLD�¼GDMRY

�

���<�����������7HVWRYDQLH�ULHģHQLD�RNUHP�LQWHJU£FLH���$���9\KO£VHQLH�UHIHUHQÏQ¿FK
¼GDMRY

�

/GTCVGɗPȝ�WMC\QXCVGɗ� 'RGDWRÏQ¿�SRÏHW�¼VHNRY�YHUHMQHM�VSU£Y\��Y�NWRU¿FK
MH�UR]KRGRYDQLH�SRGSRURYDQ«�DQDO\WLFN¿PL
V\VW«PDPL��QDSU¯NODG�SUH�DQDO¿]X�UL]¯N� %GNMQXȄ�EKGɗQXȄ�JQFPQVC� ������

ȫCU�RNPGPKC� .���NRQLHF�UHDOL]£FLH�SURMHNWX

6[R�\ȄXKUNQUVK�WMC\QXCVGɗC� 0D[LP£OQD�KRGQRWD

-ȕF� 3���� /GTPȄ�LGFPQVMC� SRÏHW

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



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

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

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

%KGɗQXȄ�JQFPQVC

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

�

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

�

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

�

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

�

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

�

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

�

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

�

���<�����������,PSOHPHQW£FLD�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���=DYHGHQLH
UHJLVWUD�DOHER�HYLGHQFLH

�

���<�����������,PSOHPHQW£FLD�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���,QWHUQ£
LQWHJU£FLD�D�NRQVROLG£FLD�¼GDMRY

�

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

�

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

�

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

�

���<�����������1£NXS�+:�D�NUDELFRY«KR�VRIWY«UX�SUH�ULHģHQLH�̰���LQWHJU£FLD�QD�03, �

���<�����������1DVDGHQLH�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���9\XŀLWLH
NRQ]XPRYDQ¿FK�¼GDMRY

�

���<�����������1DVDGHQLH�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���=DYHGHQLH�UHJLVWUD
DOHER�HYLGHQFLH

�

���<�����������1DVDGHQLH�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���,QWHUQ£�LQWHJU£FLD�D
NRQVROLG£FLD�¼GDMRY

�

���<�����������1DVDGHQLH�ULHģHQLD�̰��LQWHJU£FLD�QD�03,���$���5HDOL]£FLD�G£WRYHM
LQWHJU£FLH�QD�FHQWU£OQX�SODWIRUPX

�

���<�����������7HVWRYDQLH�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���=DYHGHQLH�UHJLVWUD
DOHER�HYLGHQFLH

�

���<�����������7HVWRYDQLH�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���,QWHUQ£�LQWHJU£FLD�D
NRQVROLG£FLD�¼GDMRY

�

���<�����������7HVWRYDQLH�ULHģHQLD�RNUHP�LQWHJU£FLH���$���9\KO£VHQLH�UHIHUHQÏQ¿FK
¼GDMRY

�

/GTCVGɗPȝ�WMC\QXCVGɗ� 3RÏHW�GRGDWRÏQ¿FK�FHQWU£OQH�Y\XŀLW¿FK
SRGSRUQ¿FK�V\VW«PRY�YQ¼WRUQHM�VSU£Y\�Y�U£PFL
,696��DNR�VOXŀLHE�Y�FORXGH�6DD6� %GNMQXȄ�EKGɗQXȄ�JQFPQVC� ������

ȫCU�RNPGPKC� .���NRQLHF�UHDOL]£FLH�SURMHNWX

6[R�\ȄXKUNQUVK�WMC\QXCVGɗC� 0D[LP£OQD�KRGQRWD

-ȕF� 3���� /GTPȄ�LGFPQVMC� SRÏHW

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



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

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

6[R�CMVKXKV[� ��������������*��,PSOHPHQW£FLD�Q£VWURMRY�SUH�]GLHĀDQLH��LQWHJU£FLX�D�ULDGHQLH�NYDOLW\�G£W�V�G¶UD]RP�QD�RWYRUHQ«�G£WD

%KGɗQXȄ�JQFPQVC

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

������

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

������

���<�����������$QDO¿]D�D�GL]DMQ�ULHģHQLD�RNUHP�LQWHJU£FLH���$���=DYHGHQLH
V\VWHPDWLFN«KR�PDQDŀPHQWX�¼GDMRY�D�Y\SUDFRYDQLH�DQDO\WLFN¿FK�PDWHUL£ORY

������

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

������

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

������

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

������

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

������

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

������

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

������

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

������

/GTCVGɗPȝ�WMC\QXCVGɗ� 3RÏHW�QRY¿FK�GDWDVHWRY�SXEOLNRYDQ¿FK�YR�IRUP£WH
V�Y\VRN¿P�SRWHQFL£ORP�QD�]QRYXSRXŀLWLH

%GNMQXȄ�EKGɗQXȄ�JQFPQVC� ������

ȫCU�RNPGPKC� .���NRQLHF�UHDOL]£FLH�SURMHNWX

6[R�\ȄXKUNQUVK�WMC\QXCVGɗC� 0D[LP£OQD�KRGQRWD

-ȕF� 3���� /GTPȄ�LGFPQVMC� �

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



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

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

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

%KGɗQXȄ�JQFPQVC

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

�

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

�

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

�

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

�

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

�

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

�

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

�

���<�����������,PSOHPHQW£FLD�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���=DYHGHQLH
UHJLVWUD�DOHER�HYLGHQFLH

�

���<�����������,PSOHPHQW£FLD�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���,QWHUQ£
LQWHJU£FLD�D�NRQVROLG£FLD�¼GDMRY

�

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

�

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

�

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

�

���<�����������1£NXS�+:�D�NUDELFRY«KR�VRIWY«UX�SUH�ULHģHQLH�̰���LQWHJU£FLD�QD�03, �

���<�����������1DVDGHQLH�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���9\XŀLWLH
NRQ]XPRYDQ¿FK�¼GDMRY

�

���<�����������1DVDGHQLH�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���=DYHGHQLH�UHJLVWUD
DOHER�HYLGHQFLH

�

���<�����������1DVDGHQLH�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���,QWHUQ£�LQWHJU£FLD�D
NRQVROLG£FLD�¼GDMRY

�

���<�����������1DVDGHQLH�ULHģHQLD�̰��LQWHJU£FLD�QD�03,���$���5HDOL]£FLD�G£WRYHM
LQWHJU£FLH�QD�FHQWU£OQX�SODWIRUPX

�

���<�����������7HVWRYDQLH�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���=DYHGHQLH�UHJLVWUD
DOHER�HYLGHQFLH

�

���<�����������7HVWRYDQLH�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���,QWHUQ£�LQWHJU£FLD�D
NRQVROLG£FLD�¼GDMRY

�

���<�����������7HVWRYDQLH�ULHģHQLD�RNUHP�LQWHJU£FLH���$���9\KO£VHQLH�UHIHUHQÏQ¿FK
¼GDMRY

�

/GTCVGɗPȝ�WMC\QXCVGɗ� 3RÏHW�QRY¿FK�RSWLPDOL]RYDQ¿FK�¼VHNRY�YHUHMQHM
VSU£Y\

%GNMQXȄ�EKGɗQXȄ�JQFPQVC� ������

ȫCU�RNPGPKC� .���NRQLHF�UHDOL]£FLH�SURMHNWX

6[R�\ȄXKUNQUVK�WMC\QXCVGɗC� 0D[LP£OQD�KRGQRWD

-ȕF� 3���� /GTPȄ�LGFPQVMC� SRÏHW

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



-ȕF 0Ȅ\QX /GTPȄ�LGFPQVMC %GNMQXȄ�EKGɗQXȄ
JQFPQVC

2TȐ\PCM
TK\KMC

4GNGXCPEKC�M�*2 6[R�\ȄXKUNQUVK
WMC\QXCVGɗC

3���� 'RGDWRÏQ¿�SRÏHW�LQģWLW¼FL¯�YHUHMQHM
VSU£Y\�SUHSRMHQ¿FK�V�FHQWU£OQRX
SODWIRUPRX�SUH�LQWHJU£FLX�¼GDMRY�D
FHQWU£OQRX�SODWIRUPRX�SUH�RWYRUHQ«
G£WD

SRÏHW ������ 1LH 1�$ 0D[LP£OQD
KRGQRWD

3���� 'RGDWRÏQ¿�SRÏHW�¼VHNRY�YHUHMQHM
VSU£Y\��Y�NWRU¿FK�MH�UR]KRGRYDQLH
SRGSRURYDQ«�DQDO\WLFN¿PL�V\VW«PDPL
�QDSU¯NODG�SUH�DQDO¿]X�UL]¯N�

SRÏHW ������ 1LH 1�$ 0D[LP£OQD
KRGQRWD

3���� 3RÏHW�GRGDWRÏQ¿FK�FHQWU£OQH
Y\XŀLW¿FK�SRGSRUQ¿FK�V\VW«PRY
YQ¼WRUQHM�VSU£Y\�Y�U£PFL�,696��DNR
VOXŀLHE�Y�FORXGH�6DD6�

SRÏHW ������ 1LH 1�$ 0D[LP£OQD
KRGQRWD

3���� 3RÏHW�QRY¿FK�GDWDVHWRY
SXEOLNRYDQ¿FK�YR�IRUP£WH�V�Y\VRN¿P
SRWHQFL£ORP�QD�]QRYXSRXŀLWLH

� ������ 1LH 1�$ 0D[LP£OQD
KRGQRWD

3���� 3RÏHW�QRY¿FK�RSWLPDOL]RYDQ¿FK
¼VHNRY�YHUHMQHM�VSU£Y\

SRÏHW ������ 1LH 3UD1��85 0D[LP£OQD
KRGQRWD

������2TGJɗCF�OGTCVGɗPȝEJ�WMC\QXCVGɗQX�RTQLGMVW

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



��� 4Q\RQȬGV�RTQLGMVW

���#��4Q\RQȬGV�ʓKCFCVGɗC

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



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

8ȝɶMC�QRTȄXPGPȝEJ�XȝFCXMQX� �b���b�������͍

��������+FGPVKHKMȄVQT�
+ȫ1��

2TKCOG�XȝFCXM[

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

-QPMTȌVP[�EKGɗ� ���b�������͍

%GNMQXȄ�XȝɶMC�QRTȄXPGPȝEJ�XȝFCXMQX

6[R�CMVKXKV[� ��������������*��,PSOHPHQW£FLD�Q£VWURMRY�SUH�]GLHĀDQLH��LQWHJU£FLX�D�ULDGHQLH�NYDOLW\�G£W
V�G¶UD]RP�QD�RWYRUHQ«�G£WD

���b�������͍

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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

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

1UQDQJQFKPC �ǡ��� ������Ż ��ǡ�������Ż

��������#�����#PCNȝ\C�C�FK\CLP���8NCUVPȐM
ȚFCLQX���+6�UGPKQT

1UQDQJQFKPC ��� ������Ż ��ǡ�������Ż

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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

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

���b�������͍

1RTȄXPGPȝ�XȝFCXQM

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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

��������#�����#PCNȝ\C�C�FK\CLP��
ɵRGEKCNKUVC�RTG�DG\RGȬPQUɼ�+6

ȫNQXGMQFGɟ � �ǡ�������Ż �ǡ�������Ż

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

ȫNQXGMQFGɟ � �������Ż �ǡ�������Ż

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

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

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



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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

��������#�����#PCNȝ\C�C�FK\CLP��
ɵRGEKCNKUVC�RTG�DG\RGȬPQUɼ�+6

ȫNQXGMQFGɟ �� �ǡ�������Ż ��ǡ�������Ż

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

ȫNQXGMQFGɟ �� �������Ż �ǡ�������Ż

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

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

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

1UQDQJQFKPC �ǡ��� ������Ż ��ǡ�������Ż

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

1UQDQJQFKPC ��� ������Ż ��ǡ�������Ż

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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

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

ȫNQXGMQFGɟ ��� �������Ż ���ǡ�������Ż

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

���b�������͍

1RTȄXPGPȝ�XȝFCXQM

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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

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

ȫNQXGMQFGɟ �� �������Ż �ǡ�������Ż

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

ȫNQXGMQFGɟ �� �������Ż �ǡ�������Ż

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

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

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



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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

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

ȫNQXGMQFGɟ � �������Ż �ǡ�������Ż

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

ȫNQXGMQFGɟ � �������Ż �ǡ�������Ż

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

ȫNQXGMQFGɟ �� �������Ż �ǡ�������Ż

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

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

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

ȫNQXGMQFGɟ � �������Ż �ǡ�������Ż

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

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

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

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

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

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

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

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

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

-QPMTȌVP[�EKGɗ� �b���b�������͍

%GNMQXȄ�XȝɶMC�QRTȄXPGPȝEJ�XȝFCXMQX

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

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



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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

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

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

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

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

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

ȫNQXGMQFGɟ �� �������Ż �ǡ�������Ż

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

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

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

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

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

ȫNQXGMQFGɟ ��� �������Ż ���ǡ�������Ż

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

ȫNQXGMQFGɟ ��� �������Ż ���ǡ�������Ż

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

���b�������͍

1RTȄXPGPȝ�XȝFCXQM

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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

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

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

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



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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

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

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

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

ȫNQXGMQFGɟ �� �������Ż �ǡ�������Ż

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

�b�������͍

1RTȄXPGPȝ�XȝFCXQM

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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

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

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

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

ȫNQXGMQFGɟ �� �������Ż �ǡ�������Ż

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

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

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

ȫNQXGMQFGɟ ��� �������Ż ���ǡ�������Ż

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

ȫNQXGMQFGɟ ��� �������Ż ��ǡ�������Ż

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

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

���b�������͍

1RTȄXPGPȝ�XȝFCXQM

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



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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ���������#�����+ORNGOGPVȄEKC���+6
RTQITCOȄVQT�XȝXQLȄT

ȫNQXGMQFGɟ ��� �������Ż ���ǡ�������Ż

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

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

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

���b�������͍

1RTȄXPGPȝ�XȝFCXQM

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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ���������0ȄMWR�*9�C�MTCDKEQXȌJQ
UQHVXȌTW���53.�&$

MU � ��ǡ�������Ż ���ǡ�������Ż

5MWRKPC�XȝFCXMW� �������������2FHQLWHĀQ«�SU£YD ���b�������͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ���������0ȄMWR�*9�C�MTCDKEQXȌJQ
UQHVXȌTW���/&/

MU � ���ǡ�������Ż ���ǡ�������Ż

*NCXPȌ�CMVKXKV[�RTQLGMVW� �������<�����������1£NXS�+:�D�NUDELFRY«KR�VRIWY«UX�SUH�ULHģHQLH�̰���LQWHJU£FLD�QD�03, ���b�������͍

1RTȄXPGPȝ�XȝFCXQM

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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ���������#�����0CUCFGPKG���ɵRGEKCNKUVC
RTG�DG\RGȬPQUɼ�+6

ȫNQXGMQFGɟ �� �ǡ�������Ż ��ǡ�������Ż

���������#�����0CUCFGPKG���+6�CPCN[VKM ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

*NCXPȌ�CMVKXKV[�RTQLGMVW� �������<�����������1DVDGHQLH�ULHģHQLD�̰��LQWHJU£FLD�QD�03,���$���5HDOL]£FLD�G£WRYHM
LQWHJU£FLH�QD�FHQWU£OQX�SODWIRUPX

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ���������#�����0CUCFGPKG���+6�CPCN[VKM ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

*NCXPȌ�CMVKXKV[�RTQLGMVW� �������<�����������1DVDGHQLH�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���9\XŀLWLH
NRQ]XPRYDQ¿FK�¼GDMRY

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ���������#�����0CUCFGPKG���ɵRGEKCNKUVC
RTG�KPHTCɶVTWMVȚT[�*9�ɶRGEKCNKUVC

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

���������#�����0CUCFGPKG���+6�CPCN[VKM ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

���������#�����0CUCFGPKG���+6���+5
MQP\WNVCPV�
PCRT��5#2�

ȫNQXGMQFGɟ ��� �������Ż ��ǡ�������Ż

���������#�����0CUCFGPKG���ɵMQNKVGɗ�RTG
+6�U[UVȌO[

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

���������#�����0CUCFGPKG���ɵRGEKCNKUVC
RTG�DG\RGȬPQUɼ�+6

ȫNQXGMQFGɟ �� �ǡ�������Ż ��ǡ�������Ż

*NCXPȌ�CMVKXKV[�RTQLGMVW� �������<�����������1DVDGHQLH�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���=DYHGHQLH�UHJLVWUD
DOHER�HYLGHQFLH

���b�������͍

1RTȄXPGPȝ�XȝFCXQM

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



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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ���������#�����0CUCFGPKG���ɵRGEKCNKUVC
RTG�FCVCDȄ\[

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

���������#�����0CUCFGPKG���ɵRGEKCNKUVC
RTG�KPHTCɶVTWMVȚT[�*9�ɶRGEKCNKUVC

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

���������#�����0CUCFGPKG���+6�CPCN[VKM ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

���������#�����0CUCFGPKG���+6���+5
MQP\WNVCPV�
PCRT��5#2�

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

*NCXPȌ�CMVKXKV[�RTQLGMVW� �������<�����������1DVDGHQLH�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���,QWHUQ£�LQWHJU£FLD�D
NRQVROLG£FLD�¼GDMRY

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ���������#�����6GUVQXCPKG���&ȄVQXȝ
ɶRGEKCNKUVC���+6�LWPKQT

ȫNQXGMQFGɟ � �������Ż �ǡ�������Ż

*NCXPȌ�CMVKXKV[�RTQLGMVW� �������<�����������7HVWRYDQLH�ULHģHQLD�RNUHP�LQWHJU£FLH���$���9\KO£VHQLH�UHIHUHQÏQ¿FK
¼GDMRY

�b�������͍

1RTȄXPGPȝ�XȝFCXQM

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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ���������#�����6GUVQXCPKG���+6�VGUVGT ȫNQXGMQFGɟ ��� �������Ż ��ǡ�������Ż

*NCXPȌ�CMVKXKV[�RTQLGMVW� �������<�����������7HVWRYDQLH�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���=DYHGHQLH�UHJLVWUD
DOHER�HYLGHQFLH

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

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

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ���������#�����6GUVQXCPKG���+6�VGUVGT ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

*NCXPȌ�CMVKXKV[�RTQLGMVW� �������<�����������7HVWRYDQLH�ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$���,QWHUQ£�LQWHJU£FLD
D�NRQVROLG£FLD�¼GDMRY

��b�������͍

1RTȄXPGPȝ�XȝFCXQM

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



0GRTKCOG�XȝFCXM[

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

-QPMTȌVP[�EKGɗ� ���b�������͍

%GNMQXȄ�XȝɶMC�QRTȄXPGPȝEJ�XȝFCXMQX

5MWRKPC�XȝFCXMW� ������������0]GRY«�Y¿GDYN\
3R]Q£PND��ULDGHQLH�SURMHNWX

���b�������͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������2TQLGMVQXȝ�OCPCʓȌT 1UQDQJQFKPC �ǡ��� ������Ż ��ǡ�������Ż

��������(KPCPȬPȝ�OCPCʓȌT 1UQDQJQFKPC �ǡ��� ������Ż ��ǡ�������Ż

��������#FOKPKUVTCVȐXP[�RTCEQXPȐM 1UQDQJQFKPC �ǡ��� ������Ż ��ǡ�������Ż

5MWRKPC�XȝFCXMW� ������������2VWDWQ«�VOXŀE\
3R]Q£PND��ULDGHQLH�SURMHNWX

��b�������͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������+PȌ�
RQ\ȐEKC��MVQTȚ�PKG�LG�OQʓPȌ
\CTCFKɼ�FQ�X[ɶɶKG�WXGFGPȝEJ�RQ\ȐEKȐ�

ȫNQXGMQFGɟ �� �������Ż ��ǡ�������Ż

2QFRQTPȌ�CMVKXKV[� ������<���3�������3RGSRUQ«�DNWLYLW\ ���b�������͍

1RTȄXPGPȝ�XȝFCXQM

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

-QPMTȌVP[�EKGɗ� ��b�������͍

%GNMQXȄ�XȝɶMC�QRTȄXPGPȝEJ�XȝFCXMQX

5MWRKPC�XȝFCXMW� ������������0]GRY«�Y¿GDYN\
3R]Q£PND��SXEOLFLWD

�b�������͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������ɵRGEKCNKUVC�PC�RWDNKEKVW 1UQDQJQFKPC ��� ������Ż �ǡ�������Ż

5MWRKPC�XȝFCXMW� ������������2VWDWQ«�VOXŀE\
3R]Q£PND��SXEOLFLWD

�b�������͍

-HGQRWNRY£�VXPD 6XPD0QRŀVWYR0HUQ£�MHGQRWND

3RGSRORŀND�Y¿GDYNX� ��������+PHQTOQXCPKG�C�MQOWPKMȄEKC MU � �ǡ�������Ż �ǡ�������Ż

2QFRQTPȌ�CMVKXKV[� ������<���3�������3RGSRUQ«�DNWLYLW\ ��b�������͍

1RTȄXPGPȝ�XȝFCXQM

���$��4Q\RQȬV[�RCTVPGTQX
0G\CGXKFQXCPȌ

�b���b�������͍%GNMQXȄ�XȝɶMC�QRTȄXPGPȝEJ�XȝFCXMQX�

�����͍%GNMQXȄ�XȝɶMC�QRTȄXPGPȝEJ�XȝFCXMQX�RTG�RTQLGMV[�IGPGTWLȚEG�RTȐLGO�

���%��2QʓCFQXCPȄ�XȝɶMC�0(2

�������������2GTEGPVQ�URQNWHKPCPEQXCPKC�\Q�\FTQLQX�'ǿ�C�ɵ4�

�b���b�������͍ʒKCFCPȄ�XȝɶMC�PGPȄXTCVPȌJQ�HKPCPȬPȌJQ�RTȐURGXMW�

�����͍8ȝɶMC�URQNWHKPCPEQXCPKC�\�XNCUVPȝEJ�\FTQLQX�

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



���%����2QʓCFQXCPȄ�XȝɶMC�0(2�ʓKCFCVGɗC

5WDLGMV� �UDG�YO£G\�6ORYHQVNHM�UHSXEOLN\

�b���b�������͍%GNMQXȄ�XȝɶMC�QRTȄXPGPȝEJ�XȝFCXMQX�

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

�����͍%GNMQXȄ�XȝɶMC�QRTȄXPGPȝEJ�XȝFCXMQX�RTG�RTQLGMV[�IGPGTWLȚEG�RTȐLGO�

�������������2GTEGPVQ�URQNWHKPCPEQXCPKC�\Q�\FTQLQX�'ǿ�C�ɵ4�

�b���b�������͍ʒKCFCPȄ�XȝɶMC�PGPȄXTCVPȌJQ�HKPCPȬPȌJQ�RTȐURGXMW�

�����͍8ȝɶMC�URQNWHKPCPEQXCPKC�\�XNCUVPȝEJ�\FTQLQX�

���%���2QʓCFQXCPȄ�XȝɶMC�0(2�RCTVPGTQX

0G\CGXKFQXCPȌ

8GTGLPȌ�QDUVCTȄXCPKG
5WOȄT�TGCNK\QXCPȝEJ�81

5WOȄT�RNȄPQXCPȝEJ�81

�2QȬGV�TGCNK\QXCPȝEJ�81� 5WOC�81�RTG�RTQLGMV� ���b�������͍

�2QȬGV�RNȄPQXCPȝEJ�81� 5WOC�81�RTG�RTQLGMV� �b���b�������͍

���

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



8GTGLPȌ�QDUVCTȄXCPKG��

3UHGPHWRP�]£ND]N\ �MH �SRVN\WQXWLH �RGERUQ¿FK�SRUDGHQVN¿FK�VOXŀLHE �SUH ��UDG �YO£G\ �65��ÑDOHM �DM ����9 �65�� �D �1£URGQ¼�DJHQW¼UX �SUH
VLHħRY« �D �HOHNWURQLFN« �VOXŀE\ ��ÑDOHM �DM ���1$6(6�D�DOHER �DJHQW¼UD�� �Y �U£PFL �Y¿NRQX�LP�]YHUHQ¿FK
NRPSHWHQFL¯��D�WR�Y�QDVOHGRYQ¿FK�REODVWLDFK�
���6OXŀE\�Y�REODVWL�LPSOHPHQW£FLH�D�ULDGHQLD�SURJUDPRY��ILQDQÏQ¿FK�PHFKDQL]PRY��SROLW¯N�D�VWUDW«JL¯��ÑDOHM�OHQ�REODVħ���
���6OXŀE\�Y�REODVWL�LPSOHPHQW£FLH�D�ULDGHQLD�SURMHNWRY��ÑDOHM�OHQ�REODVħ���
���6OXŀE\�Y�REODVWL�KRGQRWHQLD�D�PRQLWRURYDQLD�SURJUDPRY��ILQDQÏQ¿FK�PHFKDQL]PRY��SROLW¯N��VWUDW«JL¯�D�SURMHNWRY��ÑDOHM
OHQ�REODVħ���
���6OXŀE\�Y�REODVWL�ULDGHQLD�ĀXGVN¿FK�]GURMRY�D�Y]GHO£YDQLD��ÑDOHM�OHQ�REODVħ���
���6OXŀE\�Y�REODVWL�DQDO\WLFN¿FK�ÏLQQRVW¯��V\VW«PRY�D�SURFHVRY��ÑDOHM�OHQ�REODVħ���
���6OXŀE\�Y�REODVWL�EH]SHÏQRVWL�SURFHVRY�YR�YHUHMQHM�VSU£YH��ÑDOHM�OHQ�REODVħ���

2GERUQ¿PL�SRUDGHQVN¿PL�VOXŀEDPL�]DPHUDQ¿PL�QD�ģSHFLILFN«�RGERUQ«�W«P\�EXGH�]DEH]SHÏHQ«�]Y¿ģHQLH�NYDOLW\�Y�REODVWL�HIHNW¯YQHKR
D�¼ÏLQQ«KR�ULDGHQLD�SURJUDPRY��SURMHNWRY��DOH�DM�LQ¿FK�DNWLY¯W�YHUHMQ«KR�REVWDU£YDWHĀD��UHVS��VXEMHNWX��SUH�NWRU¿�YHUHMQ¿�REVWDU£YDWHĀ
REVWDU£YD��2GERUQ«�SRUDGHQVN«�VOXŀE\�QHEXG¼�QDKU£G]Dħ�UXWLQQ«�ÏLQQRVWL�YHUHMQ«KR�REVWDU£YDWHĀD��DOH�EXG¼�IOH[LELOQ¿P�D�HIHNW¯YQ\P
VS¶VRERP �]DEH]SHÏRYDħ �SRWUHE\ �YHUHMQ«KR �REVWDU£YDWHĀD �SUL �ULHģHQ¯ �ģSHFLILFN¿FK �RGERUQ¿FK �¼ORK� �NWRU« �QHEXGH �PRŀQ« �Y\ULHģLħ
SURVWUHGQ¯FWYRP �LQWHUQ¿FK �NDSDF¯W�b

1RKU�RTGFOGVW�81�

0Ȅ\QX�81� 2GERUQ«�SRUDGHQVN«�VOXŀE\-ȕF�81� 92��������

/GVȕFC�RQFɗC
HKPCPȬPȌJQ�NKOKVW�

1DGOLPLWQ£�]£ND]ND *QFPQVC�\ȄMC\M[�PC
ʓKCFQUVK�

���b�������͍

2QUVWR�QDUVCTȄXCPKC� 9HUHMQ£�V¼ħDŀ�SRGĀD�]£NRQD�Ï�����������=��]� 2NȄPQXCPȝ�FȄVWO
\CȬKCVMW�81�

������

&QRNɟWLȚEK�UVCX�81� 9HUHMQ«�REVWDU£YDQLH�SR�SRGSLVH�]POXY\�V
¼VSHģQ¿P�XFK£G]DÏRP

2NȄPQXCPȝ�FȄVWO
WMQPȬGPKC�81�

������

2Q\PȄOMC�

���<�����������$QDO¿]D�D�GL]DMQ
ULHģHQLD�RNUHP�LQWHJU£FLH���$��
=DYHGHQLH�V\VWHPDWLFN«KR
PDQDŀPHQWX�¼GDMRY�D�Y\SUDFRYDQLH
DQDO\WLFN¿FK�PDWHUL£ORY

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

����������,Î2�����5$'�9/�'<�6/29(16.(-
5(38%/,.<

���b�������͍

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

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

����������,Î2�����5$'�9/�'<�6/29(16.(-
5(38%/,.<

��b�������͍

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

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

����������,Î2�����5$'�9/�'<�6/29(16.(-
5(38%/,.<

��b�������͍

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

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

����������,Î2�����5$'�9/�'<�6/29(16.(-
5(38%/,.<

���b�������͍

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

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

����������,Î2�����5$'�9/�'<�6/29(16.(-
5(38%/,.<

��b�������͍

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

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

����������,Î2�����5$'�9/�'<�6/29(16.(-
5(38%/,.<

��b�������͍

���<���3�������3RGSRUQ«�DNWLYLW\ ����������������=OHSģRYDQLH�FHONRYHM
GRVWXSQRVWL�G£W�YR�YHUHMQHM�VSU£YH�V
G¶UD]RP�QD�RWYRUHQ«�¼GDMH

����������,Î2�����5$'�9/�'<�6/29(16.(-
5(38%/,.<

��b�������͍

*QFPQVC�PC�CMVKXKVW�RTQLGMVW
\�EGNMQXGL�JQFPQV[�\ȄMC\M[#MVKXKVC 5WDLGMV-QPMTȌVP[�EKGɗ

<Q\PCO�CMVKXȐV�RTG�81��

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



8GTGLPȌ�QDUVCTȄXCPKG��

3XEOLFLWD�Y�]P\VOH�SU¯UXÏN\�SUH�ŀLDGDWHĀD�23,,��SULRULWQ£�26��1RKU�RTGFOGVW�81�

0Ȅ\QX�81� 3XEOLFLWD�SURMHNWX�0DQDŀPHQW�¼GDMRY��UDGX�YO£G\
65

-ȕF�81� 92��������

/GVȕFC�RQFɗC
HKPCPȬPȌJQ�NKOKVW�

,Q£�]£ND]ND *QFPQVC�\ȄMC\M[�PC
ʓKCFQUVK�

�b�������͍

2QUVWR�QDUVCTȄXCPKC� =£ND]ND�V�Q¯]NRX�KRGQRWRX�SRGĀD�i����]£NRQD�Ï�
���������=��]�

2NȄPQXCPȝ�FȄVWO
\CȬKCVMW�81�

������

&QRNɟWLȚEK�UVCX�81� 3URFHV�YHUHMQ«KR�REVWDU£YDQLD�QH]DÏDW¿ 2NȄPQXCPȝ�FȄVWO
WMQPȬGPKC�81�

�������

2Q\PȄOMC�

���<���3�������3RGSRUQ«�DNWLYLW\ ����������������8PRŀQHQLH
PRGHUQL]£FLH�D�UDFLRQDOL]£FLH�YHUHMQHM
VSU£Y\�,.7�SURVWULHGNDPL

����������,Î2�����5$'�9/�'<�6/29(16.(-
5(38%/,.<

�b�������͍

*QFPQVC�PC�CMVKXKVW�RTQLGMVW
\�EGNMQXGL�JQFPQV[�\ȄMC\M[#MVKXKVC 5WDLGMV-QPMTȌVP[�EKGɗ

<Q\PCO�CMVKXȐV�RTG�81��

8GTGLPȌ�QDUVCTȄXCPKG��

5HDOL]£FLD �SURMHNWX �0DQDŀPHQW �¼GDMRY ��UDGX �YO£G\ �65 �Y �]P\VOH �SUHGORŀHQHM �ĿLDGRVW �R �1)3 �D �Y �]\PVOH �VFKY£OHQHMb �ĢW¼GLH
XVNXWRÏQLWHĀQRVWL �N �SURMHNWX

1RKU�RTGFOGVW�81�

0Ȅ\QX�81� 5HDOL]£FLD�SURMHNWX�0DQDŀPHQW�¼GDMRY��UDGX
YO£G\�65

-ȕF�81� 92��������

/GVȕFC�RQFɗC
HKPCPȬPȌJQ�NKOKVW�

1DGOLPLWQ£�]£ND]ND *QFPQVC�\ȄMC\M[�PC
ʓKCFQUVK�

�b���b�������͍

2QUVWR�QDUVCTȄXCPKC� 1DGOLPLWQ£�]£ND]ND�]DG£YDQ£�SRGOLPLWQ¿P
SRVWXSRP�SRGĀD�i���RGV����S¯VP��D��]£NRQD�Ï�
��������=��]�

2NȄPQXCPȝ�FȄVWO
\CȬKCVMW�81�

������

&QRNɟWLȚEK�UVCX�81� 3URFHV�YHUHMQ«KR�REVWDU£YDQLD�QH]DÏDW¿ 2NȄPQXCPȝ�FȄVWO
WMQPȬGPKC�81�

������

2Q\PȄOMC�

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



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

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

����������,Î2�����5$'�9/�'<�6/29(16.(-
5(38%/,.<

��b�������͍

���<�����������$QDO¿]D�D�GL]DMQ
ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$��
$XWRPDWL]RYDQ«�SXEOLNRYDQLH
RWYRUHQ¿FK�¼GDMRY

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

����������,Î2�����5$'�9/�'<�6/29(16.(-
5(38%/,.<

��b�������͍

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

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

����������,Î2�����5$'�9/�'<�6/29(16.(-
5(38%/,.<

��b�������͍

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

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

����������,Î2�����5$'�9/�'<�6/29(16.(-
5(38%/,.<

���b�������͍

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

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

����������,Î2�����5$'�9/�'<�6/29(16.(-
5(38%/,.<

��b�������͍

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

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

����������,Î2�����5$'�9/�'<�6/29(16.(-
5(38%/,.<

��b�������͍

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

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

����������,Î2�����5$'�9/�'<�6/29(16.(-
5(38%/,.<

��b�������͍

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

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

����������,Î2�����5$'�9/�'<�6/29(16.(-
5(38%/,.<

��b�������͍

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

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

����������,Î2�����5$'�9/�'<�6/29(16.(-
5(38%/,.<

��b�������͍

���<�����������,PSOHPHQW£FLD
ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$��
=DYHGHQLH�UHJLVWUD�DOHER�HYLGHQFLH

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

����������,Î2�����5$'�9/�'<�6/29(16.(-
5(38%/,.<

���b�������͍

���<�����������,PSOHPHQW£FLD
ULHģHQLD�̰�LQWHJU£FLD�QD�LQ¿�,696���$��
,QWHUQ£�LQWHJU£FLD�D�NRQVROLG£FLD
¼GDMRY

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

����������,Î2�����5$'�9/�'<�6/29(16.(-
5(38%/,.<

���b�������͍

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

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

����������,Î2�����5$'�9/�'<�6/29(16.(-
5(38%/,.<

�b�������͍

���<�����������1£NXS�+:�D
NUDELFRY«KR�VRIWY«UX�SUH�ULHģHQLH�̰
LQWHJU£FLD�QD�03,

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

����������,Î2�����5$'�9/�'<�6/29(16.(-
5(38%/,.<

���b�������͍

���<�����������1DVDGHQLH�ULHģHQLD�̰
LQWHJU£FLD�QD�LQ¿�,696���$���9\XŀLWLH
NRQ]XPRYDQ¿FK�¼GDMRY

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

����������,Î2�����5$'�9/�'<�6/29(16.(-
5(38%/,.<

��b�������͍

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

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

����������,Î2�����5$'�9/�'<�6/29(16.(-
5(38%/,.<

��b�������͍

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

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

����������,Î2�����5$'�9/�'<�6/29(16.(-
5(38%/,.<

��b�������͍

*QFPQVC�PC�CMVKXKVW�RTQLGMVW
\�EGNMQXGL�JQFPQV[�\ȄMC\M[#MVKXKVC 5WDLGMV-QPMTȌVP[�EKGɗ

<Q\PCO�CMVKXȐV�RTG�81��

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



���<�����������1DVDGHQLH�ULHģHQLD�̰
LQWHJU£FLD�QD�LQ¿�,696���$���=DYHGHQLH
UHJLVWUD�DOHER�HYLGHQFLH

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

����������,Î2�����5$'�9/�'<�6/29(16.(-
5(38%/,.<

���b�������͍

���<�����������1DVDGHQLH�ULHģHQLD�̰
LQWHJU£FLD�QD�LQ¿�,696���$���,QWHUQ£
LQWHJU£FLD�D�NRQVROLG£FLD�¼GDMRY

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

����������,Î2�����5$'�9/�'<�6/29(16.(-
5(38%/,.<

��b�������͍

���<�����������1DVDGHQLH�ULHģHQLD�̰
LQWHJU£FLD�QD�03,���$���5HDOL]£FLD
G£WRYHM�LQWHJU£FLH�QD�FHQWU£OQX
SODWIRUPX

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

����������,Î2�����5$'�9/�'<�6/29(16.(-
5(38%/,.<

��b�������͍

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

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

����������,Î2�����5$'�9/�'<�6/29(16.(-
5(38%/,.<

��b�������͍

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

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

����������,Î2�����5$'�9/�'<�6/29(16.(-
5(38%/,.<

��b�������͍

���<�����������7HVWRYDQLH�ULHģHQLD�̰
LQWHJU£FLD�QD�LQ¿�,696���$���=DYHGHQLH
UHJLVWUD�DOHER�HYLGHQFLH

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

����������,Î2�����5$'�9/�'<�6/29(16.(-
5(38%/,.<

��b�������͍

���<�����������7HVWRYDQLH�ULHģHQLD�̰
LQWHJU£FLD�QD�LQ¿�,696���$���,QWHUQ£
LQWHJU£FLD�D�NRQVROLG£FLD�¼GDMRY

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

����������,Î2�����5$'�9/�'<�6/29(16.(-
5(38%/,.<

��b�������͍

+FGPVKHKMȄEKC�TK\ȐM�C�RTQUVTKGFM[�PC�KEJ�GNKOKPȄEKW���
0G\CGXKFQXCPȌ

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



<Q\PCO�RQXKPPȝEJ�RTȐNQJ�ʓKCFQUVK�Q�0(2���

3RGPLHQND�RSU£YQHQRVWL�]�KĀDGLVND�V¼ODGX�V�KRUL]RQW£OQ\PL�SULQF¯SPL VSROX�VR�ĿR1)3

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

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

%H]¼KRQQRVħ�SDUWQHUD VSROX�VR�ĿR1)3

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

9¿SLV�]�UHJLVWUD�WUHVWRY��DN�UHOHYDQWQ«� VSROX�VR�ĿR1)3

�GDMH�SRWUHEQ«�QD�Y\ŀLDGDQLH�Y¿SLVX�]�UHJLVWUD�WUHVWRY��3U¯ORKD�Ï�����Y¿]Y\� VSROX�VR�ĿR1)3

,JRUB7NDÏLYVN¿B3ULORKDB��BY\]Y\B8GDMH�SUH�Y\SLV�]�UHJLVWUD�WUHVWRY�SGI

0DW¼ģBĢXWDMB(ģWRNB3ULORKDB��BY\]Y\B8GDMH�SUH�Y\SLV�]�UHJLVWUD�WUHVWRY�SGI

3RGPLHQND�EH]¼KRQQRVWL�ŀLDGDWHĀD VSROX�VR�ĿR1)3

9¿SLV�]�UHJLVWUD�WUHVWRY��DN�UHOHYDQWQ«� VSROX�VR�ĿR1)3

�GDMH�SRWUHEQ«�QD�Y\ŀLDGDQLH�Y¿SLVX�]�UHJLVWUD�WUHVWRY��3U¯ORKD�Ï�����Y¿]Y\� VSROX�VR�ĿR1)3

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

3RGPLHQND��ŀH�SDUWQHU�P£�VFKY£OHQ¿�SURJUDP�UR]YRMD�D�SU¯VOXģQ¼�¼]HPQRSO£QRYDFLX
GRNXPHQW£FLX�Y�V¼ODGH�V�XVWDQRYHQ¯P�i���RGV����DOHER�i���RGV����i��D�RGV����]£NRQD�Ï�
���������=��]��R�SRGSRUH�UHJLRQ£OQHKR�UR]YRMD

VSROX�VR�ĿR1)3

8]QHVHQLH��Y¿SLV�]�X]QHVHQLD��R�VFKY£OHQ¯�SURJUDPX�UR]YRMD�D�SU¯VOXģQHM�¼]HPQRSO£QRYDFHM
GRNXPHQW£FLH��DN�UHOHYDQWQ«����K\SHUWH[WRY¿�RGND]�QD�SO£Q�UR]YRMD�D��DOHER�SU¯VOXģQ¼
¼]HPQRSO£QRYDFLX�GRNXPHQW£FLX

VSROX�VR�ĿR1)3

3RGPLHQND��ŀH�ŀLDGDWHĀ�P£�VFKY£OHQ¿�SURJUDP�UR]YRMD�D�SU¯VOXģQ¼�¼]HPQRSO£QRYDFLX
GRNXPHQW£FLX�Y�V¼ODGH�V�XVWDQRYHQ¯P�i���RGV����DOHER�i���RGV����i��D�RGV����]£NRQD�Ï�
���������=��]��R�SRGSRUH�UHJLRQ£OQHKR�UR]YRMD

VSROX�VR�ĿR1)3

8]QHVHQLH��Y¿SLV�]�X]QHVHQLD��R�VFKY£OHQ¯�SURJUDPX�UR]YRMD�D�SU¯VOXģQHM�¼]HPQRSO£QRYDFHM
GRNXPHQW£FLH��DN�UHOHYDQWQ«����K\SHUWH[WRY¿�RGND]�QD�SO£Q�UR]YRMD�D��DOHER�SU¯VOXģQ¼
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VSROX�VR�ĿR1)3
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ĿLDGRVħ�R�1)3��WDE��Ï�����ÎHVWQ«�Y\KO£VHQLH�ŀLDGDWHĀD VSROX�VR�ĿR1)3

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

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

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

VSROX�VR�ĿR1)3

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

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

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

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

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

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

ĿLDGRVħ�R�1)3��WDE��Ï�����5R]SRÏHW�SURMHNWX VSROX�VR�ĿR1)3
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,��3RGPLHQND�RSU£YQHQRVWL�]�KĀDGLVND�V¼ODGX�V�SULQF¯SRP�̺]QHÏLVħRYDWHĀ�SODW¯̸ VSROX�VR�ĿR1)3

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

+��3RGPLHQND�V¼ODGX�SURMHNWX�VR�]£NRQRP�Ï�����������=��]��R�HOHNWURQLFNHM�SRGREH�Y¿NRQX
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*RYHUQPHQWH�

VSROX�VR�ĿR1)3

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

3RGPLHQND�V¼ODGX�SURMHNWX�V�SODWQ¿PL�ģWDQGDUGDPL�Y�]P\VOH�]£NRQD�Ï����������=��]��R
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3RGPLHQND�QHSRUXģHQLD�]£ND]X�QHOHJ£OQHKR�]DPHVWQ£YDQLD�ģW£WQHKR�SU¯VOXģQ¯ND�WUHWHM�NUDMLQ\
]D�REGRELH���URNRY�SUHGFK£G]DM¼FLFK�SRGDQLX�ĿLDGRVWL�R�1)3

VSROX�VR�ĿR1)3

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

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

VSROX�VR�ĿR1)3

7HVW�ģW£WQHM�SRPRFL VSROX�VR�ĿR1)3

SU¯ORKD�Ï����B7HVW�ģW£WQHM�SRPRFL�SGI

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

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

)RUPXO£U�ĿR1)3 VSROX�VR�ĿR1)3

3RGPLHQND��ŀH�Y¿GDYN\�SURMHNWX�V¼�RSU£YQHQ«�D�Q£URNRYDQ£�Y¿ģND�Y¿GDYNRY�MH�RSU£YQHQ£�QD
ILQDQFRYDQLH�]�23,,
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$QDO¿]D�Q£NODGRY�D�SU¯QRVRY���&RVW�%HQHILW�$QDO\VLV��&%$���DN�UHOHYDQWQ«��D�$QDO¿]D
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5R]SRÏHW�SURMHNWX VSROX�VR�ĿR1)3
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3RGPLHQND�V¼ODGX�ģW¼GLH�XVNXWRÏQLWHĀQRVWL�V�1£URGQRX�NRQFHSFLRX�LQIRUPDWL]£FLH�YHUHMQHM
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3RGPLHQND��ŀH�ŀLDGDWHĀ�QHXNRQÏLO�I\]LFN¼�UHDOL]£FLX�KODYQ¿FK�DNWLY¯W�SURMHNWX�SUHG�SUHGORŀHQ¯P
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3RGPLHQND�QHSRUXģHQLD�]£ND]X�QHOHJ£OQHKR�]DPHVWQ£YDQLD�ģW£WQHKR�SU¯VOXģQ¯ND�WUHWHM�NUDMLQ\
]D�REGRELH���URNRY�SUHGFK£G]DM¼FLFK�SRGDQLX�ĿLDGRVWL�R�1)3

VSROX�VR�ĿR1)3

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

3RGPLHQND�VFKY£OHQHM�.RQFHSFLH�UR]YRMD�LQIRUPDÏQ¿FK�V\VW«PRY�YHUHMQHM�VSU£Y\
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DOHER�VXEYHQFLH��WUHVW�]£ND]X�SULM¯PDħ�SRPRF�D�SRGSRUX�SRVN\��]�IRQGRY�(��DOHER�WUHVW�]£ND]X
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�]���ĿLDGRVħ�R�SRVN\WQXWLH�QHQ£YUDWQ«KR�ILQDQÏQ«KR�SU¯VSHYNX ��
����������������



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

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

����̽��PKG�UQO�FNʓPȐMQO�PC�FCPKCEJ��XGFGPȝEJ�OKGUVPG�RTȐUNWɶPȝO�FCɟQXȝO�ȚTCFQO
����̽��PKG�UQO�FNʓPȐMQO�RQKUVPȌJQ�PC�\FTCXQVPQO�RQKUVGPȐ�
����̽��PKG�UQO�FNʓPȐMQO�PC�UQEKȄNPQO�RQKUVGPȐ�
����̽��PKG�LG�XQȬK�OPG�XGFGPȌ�MQPMWT\PȌ�MQPCPKG��TGɶVTWMVWTCNK\CȬPȌ�MQPCPKG��PKG�UQO�X�MQPMWT\G�CPK�XǡTGɶVTWMVWTCNK\ȄEKK�
����̽��PKG�LG�XQȬK�OPG�XGFGPȝ�XȝMQP�TQ\JQFPWVKC�
����̽��ɶVCVWVȄTP[�QTIȄP��CPK�ʓKCFP[�ȬNGP�ɶVCVWVȄTPGJQ�QTIȄPW�ʓKCFCVGɗC�CPK�RTQMWTKUVC�K��CPK�QUQDC�URNPQOQEPGPȄ�\CUVWRQXCɼ�ʓKCFCVGɗC�X�MQPCPȐ�Q�ʒQ0(2�PGDQNK�RTȄXQRNCVPG
QFUȚFGPȐ�\C�PKGMVQTȝ�\�PCUNGFQXPȝEJ�VTGUVPȝEJ�ȬKPQX�

��������VTGUVPȝ�ȬKP�RQɶMQF\QXCPKC�HKPCPȬPȝEJ�\ȄWLOQX�'WTȕRUMGL�ȚPKG�
g�������g�����6TGUVPȌJQ�\ȄMQPC��
��������PKGMVQTȝ�\�VTGUVPȝEJ�ȬKPQX�MQTWREKG�
g�������g�����6TGUVPȌJQ�\ȄMQPC��
��������VTGUVPȝ�ȬKP�NGICNK\ȄEKG�RTȐLOW�\�VTGUVPGL�ȬKPPQUVK�
g�������g�����6TGUVPȌJQ�\ȄMQPC��
��������VTGUVPȝ�ȬKP�\CNQʓGPKC��\QUPQXCPKC�C�RQFRQTQXCPKC�\NQȬKPGEMGL�UMWRKP[�
g�����6TGUVPȌJQ�\ȄMQPC��
��������VTGUVPȝ�ȬKP�OCEJKPȄEKG�RTK�XGTGLPQO�QDUVCTȄXCPȐ�C�XGTGLPGL�FTCʓDG�
g�����Cʓ�g�����6TGUVPȌJQ�\ȄMQPC��

����̽��PGOȄO�RTȄXQRNCVPȝO�TQ\UWFMQO�WNQʓGPȝ�VTGUV�\ȄMC\W�RTKLȐOCɼ�FQVȄEKG�CNGDQ�UWDXGPEKG��VTGUV�\ȄMC\W�RTKLȐOCɼ�RQOQE�C�RQFRQTW�RQUM[VQXCPȚ�\�HQPFQX�'ǿ�CNGDQ�VTGUV
\ȄMC\W�ȚȬCUVK�XQ�81�RQFɗC�\ȄMQPC�Ȭ����������<��\��Q�VTGUVPGL�\QFRQXGFPQUVK�RTȄXPKEMȝEJ�QUȖD�C�Q�\OGPG�C�FQRNPGPȐ�PKGMVQTȝEJ�\ȄMQPQX�X�\PGPȐ�PGUMQTɶȐEJ�RTGFRKUQX�
����̽��X�RTȐRCFG�X[WʓKVKC�GZVGTPȝEJ�CFOKPKUVTCVȐXP[EJ�MCRCEȐV�PGFKURQPWLGO�RTCEQXPȝOK�OKGUVCOK��PC�MVQTȌ�D[�OQJQN�D[ɼ�RTKLCVȝ�KPVGTPȝ�\COGUVPCPGE��TGUR��GZVGTPȄ
CFOKPKUVTCVȐXPC�MCRCEKVC�X[MQPȄXC�KDC�WTȬKVȚ�MQPMTȌVPW�ȚNQJW�CǡLGL�\COGUVPCPKG�PC�VTXCNȝ�RTCEQXPȝ�RQOGT�LG�PGGHGMVȐXPG�
����̽��URɓɟCO�NGIKUNCVȐXPG�RQFOKGPM[�FGHKPQXCPȌ�XQ�Xȝ\XG�
����̽��UQO�PGRQTWɶKN�\ȄMC\�PGNGIȄNPGJQ�\COGUVPȄXCPKC�ɶVȄVPGJQ�RTȐUNWɶPȐMC�VTGVGL�MTCLKP[�\C�QDFQDKG���TQMQX�RTGFEJȄF\CLȚEKEJ�RQFCPKW�ʒQ0(2�
����̽��RTQLGMV�DWFG�TGCNK\QXCPȝ�XǡUȚNCFG�UǡRNCVPȝOK�ɶVCPFCTFCOK�X�\O[UNG�\ȄMQPC�Ȭ����������<��\��Q�KPHQTOCȬPȝEJ�VGEJPQNȕIKȄEJ�XQ�XGTGLPGL�URTȄXG�C�Q�\OGPG�C�FQRNPGPȐ
PKGMVQTȝEJ�\ȄMQPQX�
����̽��RTQLGMV�DWFG�TGCNK\QXCPȝ�XǡUȚNCFG�UQ�\ȄMQPQO�Ȭ�����������<��\��Q�GNGMVTQPKEMGL�RQFQDG�XȝMQPW�RȖUQDPQUVK�QTIȄPQX�XGTGLPGL�OQEK�C�Q�\OGPG�C�FQRNPGPȐ�PKGMVQTȝEJ
\ȄMQPQX�
\ȄMQP�Q�G�)QXGTPOGPVG��
����̽��RTQLGMV�DWFG�TGCNK\QXCPȝ�XǡUȚNCFG�UQ�\ȄMQPQO�Ȭ�����������<��\���MVQTȝO�UC�OGPȐ�C�FQRɓɟC�\ȄMQP�Ȭ���������<��\��Q�PȄTQFPGL�KPHTCɶVTWMVȚTG�RTG�RTKGUVQTQXȌ�KPHQTOȄEKG

\ȄMQP�Q�0+2+��
CM�TGNGXCPVPȌ��
����̽��RTQLGMV�DWFG�TGCNK\QXCPȝ�XǡUȚNCFG�UǡRTKPEȐRQO�ŭ\PGȬKUɼQXCVGɗ�RNCVȐū�
����̽��DWFGO�RQȬCU�KORNGOGPVȄEKG�RTQLGMVW�RTKGDGʓPG�CMVWCNK\QXCɼ�ȚFCLG�X�%GPVTȄNPQO�OGVCKPHQTOCȬPQO�U[UVȌOG�XGTGLPGL�URTȄX[�
����̽��URɓɟCO�VGEJPQNQIKEMȌ�RQFOKGPM[�FGHKPQXCPȌ�XQ�Xȝ\XG�
����̽��URɓɟCO�QTICPK\CȬPȌ�RQFOKGPM[�FGHKPQXCPȌ�XQ�Xȝ\XG�

/KGUVQ�RQFRKUW &ȄVWO�RQFRKUW 6KVWN��OGPQ�C�RTKG\XKUMQ
ɶVCVWVȄTPGJQ�QTIȄPW

5WDLGMV 2QFRKU
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�]���ĿLDGRVħ�R�SRVN\WQXWLH�QHQ£YUDWQ«KR�ILQDQÏQ«KR�SU¯VSHYNX ��
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