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]RVWDYHQp�SRGĐD�2SDWUHQLD�þ�0)����������������)6�þ�����������NWRUêP�VD�XVWDQRYXM~�SRGUREQRVWL�R LQGLYLGXiOQHM�
~þWRYQHM�]iYLHUNH�D UR]VDKX�~GDMRY�XUþHQêFK�] LQGLYLGXiOQHM�~þWRYQHM�]iYLHUN\�QD�]YHUHMQHQLH�

SUH�PDOp�~ÿWRYQp�MHGQRWN\

þOiQRN�,�² 9ã(2%(&1e�,1)250É&,(

���=iNODGQp�LQIRUPiFLH�R ~þWRYQHM�MHGQRWNH�

2EFKRGQp�PHQR� '$1$'�V�U�R�
6tGOR� 3RG�+iMRP ������������ďXERWLFH
3UiYQD�IRUPD� 6SRORþQRVĢ�V UXþHQtP�REPHG]HQêP
'iWXP�Y]QLNX� ����������
+ODYQê�SUHGPHW�SRGQLNDQLD� 1iNODGQi�FHVWQi�GRSUDYD
6XEMHNW�YHUHMQpKR�]iXMPX� 6SRORþQRVĢ�QLH�MH�VXEMHNWRP�YHUHMQpKR�]iXMPX ��������=R8��
ÒþWRYQp�REGRELH� .DOHQGiUQ\�URN�����

7HVW�YHĐNRVWQHM�VNXSLQ\�~þWRYQHM�MHGQRWN\����=R8�
�'R�YHĐNRVWQHM�VNXSLQ\�PDOD�~þWRYQi�MHGQRWND�SDWUt�WDNi� NWRUi�]D�GYH�SR�VHEH�LG~FH�~þWRYQp�REGRELD�VSĎĖD�DVSRĖ�GYH�
] WURFK� SRGPLHQRN�± VXPD�QHWWR DNWtY� SUHVLDKOD ��� ����HXUD�� DOH� QHSUHVLDKOD� � ��� ���� HXU�� þLVWê� REUDW� SUHVLDKRO�
��� ����HXU��DOH�QHSUHVLDKRO�� ��� ����HXU�D SULHPHUQê�SUHSRþtWDQê�SRþHW�]DPHVWQDQFRY�SRþDV�~þWRYQpKR�REGRELD�
SUHVLDKRO�����DOH�QHSUHVLDKRO�������

1i]RY�SRORæN\ %HæQp�~ÿWRYQp�REGRELH %H]SURVWUHGQH�SUHGFKiG]DM~FH�
~ÿWRYQp�REGRELH

ÉQR�1LH

1HWWR�DNWtYD FHONRP ������ ������ QLH
ýLVWê�REUDW FHONRP ������ ������ QLH
3RþHW�]DPHVWQDQFRY � � QLH

.RPHQWiU� 8-� VSĎĖD� YHĐNRVWQp� SRGPLHQN\� QD� ]DWULHGHQLH� GR� YHĐNRVWQHM� VNXSLQ\� ± PDOi� ~ÿWRYQi� MHGQRWND�� SUHWR
]RVWDYXMH�~þWRYQ~�]iYLHUNX�SRGĐD�PHWRGLN\�SUH�W~WR�YHĐNRVWQ~�VNXSLQX �2SDWUHQLH þ�0)����������������

���'iWXP� VFKYiOHQLD� ~ÿWRYQHM� ]iYLHUN\ ]D� EH]SURVWUHGQH� SUHGFKiG]DM~FH� ~þWRYQp� REGRELH� SUtVOXãQêP� RUJiQRP�
~þWRYQHM�MHGQRWN\� YDOQp�]KURPDåGHQLH�����������

���3UiYQ\�G{YRG QD�]RVWDYHQLH�~þWRYQHM�]iYLHUN\� ULDGQD�~þWRYQi�]iYLHUND

��� ÒGDMH� R VNXSLQH ~þWRYQêFK� MHGQRWLHN� Y V~YLVORVWL� V� NRQVROLGiFLRX� VSRORþQRVĢ� QHPi� SRYLQQRVĢ� ]RVWDYLĢ�
NRQVROLGRYDQ~�~þWRYQ~�]iYLHUNX�

���3ULHPHUQê�SUHSRþtWDQê�SRþHW�]DPHVWQDQFRY ~þWRYQHM�MHGQRWN\�

1i]RY�SRORæN\ %HæQp�~ÿWRYQp�REGRELH
%H]SURVWUHGQH�

SUHGFKiG]DM~FH�~ÿWRYQp�
REGRELH

3ULHPHUQê�SUHSRþtWDQê�SRþHW�SRþDV�~þWRYQpKR�REGRELD � �
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þOiQRN�,,�² ,1)250É&,(�2 25*É12&+�632/2þ1267,

,QIRUPiFLH� R RUJiQRFK� ~ÿWRYQHM� MHGQRWN\ ± ãWDWXWiUQHKR� RUJiQX�� GR]RUQpKR� RUJiQX� D LQpKR� RUJiQX� ~þWRYQHM�
MHGQRWN\�� SULþRP� VD� XYiG]DM~� QDMPl� LQIRUPiFLH� ± R� SRGPLHQNDFK� D� YêãNH MHGQRWOLYêFK� GUXKRY� ]iUXN� DOHER� LQêFK�
]DEH]SHþHQt��R�S{åLþNiFK� D LFK� SRGPLHQNDFK� �YêãND� ~URNRY�� FHONRYi� VXPD�S{åLþN\�� VXPD� VSODWHQHM� S{åLþN\�� VXPD�
RGSXVWHQHM�S{åLþN\���R SRXåLWt�PDMHWNX�~þWRYQHM�MHGQRWN\�QD�V~NURPQp�~þHO\��Y þOHQHQt�QD�MHGQRWOLYp�RUJiQ\��LQIRUPiFLH�
VD�QHXYiG]DM~�YWHG\��DN�E\�XPRåQLOL�LGHQWLILNiFLX�ILQDQþQHM�VLWXiFLH�NRQNUpWQHM�I\]LFNHM�RVRE\��

2UJiQ\�~ÿWRYQHM�MHGQRWN\
%HæQp�~ÿWRYQp�

REGRELH

%H]SURVWUHGQH�
SUHGFKiG]DM~FH�
~ÿWRYQp�REGRELH

ãWDWXWiUQ\�RUJiQ
� GUXK�SUtMPX��YêKRG\��

'R]RUQë�RUJiQ
� GUXK�SUtMPX��YêKRG\��

,Që�RUJiQ�~ÿWRYQHM�MHGQRWN\
� GUXK�SUtMPX��YêKRG\��

1HEROL�SRVN\WQXWp

þOiQRN�,,,�² ,1)250É&,(�2 35,-$7ê&+�3267832&+

���ÒþWRYQi�]iYLHUND�MH�]RVWDYHQi�]D�VSOQHQLD�SUHGSRNODGX��åH�~þWRYQi�MHGQRWND�EXGH�QHSUHWUæLWH�SRNUDÿRYDģ YR�VYRMHM
þLQQRVWL PLQLPiOQH����PHVLDFRY�SR�]iYLHUNRYRP�GQL�Y ]P\VOH�����RGV����]iNRQD�R ~þWRYQtFWYH��

�� ÒþWRYQp ]iVDG\ D ~þWRYQp PHWyG\��NWRUp�V~�G{OHåLWp�QD�SRV~GHQLH�PDMHWNX��]iYl]NRY��ILQDQþQHM�VLWXiFLH�D YêVOHGNX�
KRVSRGiUHQLD EROL�NRQ]LVWHQWQH�DSOLNRYDQp��
,QIRUPiFLD�R ]PHQiFK�~ÿWRYQëFK�]iVDG�D ]PHQiFK�~ÿWRYQëFK�PHWyG��D WR�V XYHGHQtP�G{YRGX LFK�XSODWQHQLD�D LFK�
YSO\YX� QD� KRGQRWX PDMHWNX�� ]iYl]NRY�� YODVWQpKR� LPDQLD� D YêVOHGNX� KRVSRGiUHQLD� $N� Y G{VOHGNX� ]PHQ\� ~þWRYQêFK�
]iVDG�D ~þWRYQêFK�PHWyG�QLH�V~�KRGQRW\�]D�EH]SURVWUHGQH�SUHGFKiG]DM~FH�~þWRYQp�REGRELH�Y MHGQRWOLYêFK�V~þDVWLDFK�
~þWRYQHM� ]iYLHUN\� SRURYQDWHĐQp�� XYiG]D� VD�Y\VYHWOHQLH� Y QHSRURYQDWHĐQêFK� KRGQRWiFK� QHQDVWDOD� ]PHQD�~ÿWRYQëFK�
]iVDG�D PHWyG�

���,QIRUPiFLH�R FKDUDNWHUH�D ~þHOH�WUDQVDNFLt��NWRUp�VD�QHXYiG]DM~�Y V~YDKH��SULþRP�VD�XYiG]D�ILQDQþQê�YSO\Y�WêFKWR�
WUDQVDNFLt�QD�~þWRYQ~�MHGQRWNX��DN�V~�UL]LNi�DOHER�SUtQRV\ Y\SOêYDM~FH�] WêFKWR�WUDQVDNFLt�Yê]QDPQp�D DN XYHGHQLH�WêFKWR�
UL]tN�DOHER�SUtQRVRY� MH�SRWUHEQp�QD�~þHO\�SRV~GHQLD� ILQDQþQHM� VLWXiFLH�~þWRYQHM� MHGQRWN\� �QDSU�� V~GQH�VSRU\��]POXY\��
þDVRYR� OLPLWRYDQp� OLFHQFLH D�RSUiYQHQLD��SRGQLNRYp�NRPELQiFLH��]iYl]N\�LQYHVWRYDĢ��GRSDG� OHJLVODWtY\��FHONRYê�SRNOHV�
Y KRVSRGiUVNRP�VHJPHQWH���VSRORÿQRVģ�QHY\ND]XMH�WDNp�WUDQVDNFLH

���6S{VRE�D XUÿHQLH�RFHėRYDQLD PDMHWNX�D ]iYl]NRY �YUiWDQH�UR]KRGXM~FLFK�RGKDGRY��

D��6S{VRE�RFHĖRYDQLD�PDMHWNX�D ]iYl]NRY�������=R8��

þ� 1i]RY�SRORæN\ 6S{VRE�RFHėRYDQLD
�� 'OKRGREê�QHKPRWQê�PDMHWRN�H[WHUQH�N~SHQê� 2EVWDUiYDFLD�FHQD
�� 'OKRGREê�QHKPRWQê�PDMHWRN�LQWHUQH�Y\WYRUHQê� 9ODVWQp�QiNODG\
�� 'OKRGREê�QHKPRWQê�PDMHWRN�REVWDUDQê�LQDN��GDURP�� 5HSURGXNþQi�REVWDUiYDFLD FHQD
�� 'OKRGREê�KPRWQê�PDMHWRN�H[WHUQH�N~SHQê�� 2EVWDUiYDFLD�FHQD
�� 'OKRGREê�KPRWQê�PDMHWRN LQWHUQH�Y\WYRUHQê� 9ODVWQp�QiNODG\
�� 'OKRGREê�QHKPRWQê�PDMHWRN�REVWDUDQê�LQDN��GDURP�� 5HSURGXNþQi�REVWDUiYDFLD FHQD
�� 'OKRGREê�ILQDQþQê�PDMHWRN�� 2EVWDUiYDFLD�FHQD
�� =iVRE\�REVWDUDQp�N~SRX� 2EVWDUiYDFLD�FHQD
�� =iVRE\�Y\WYRUHQp�YODVWQRX�þLQQRVĢRX� 9ODVWQp�QiNODG\
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��� =iVRE\�REVWDUDQp�LQDN��GDURP�� 5HSURGXNþQi�REVWDUiYDFLD FHQD
��� =9�D�]iND]NRYi�YêVWDYED�QHKQXWHĐQRVWL�XUþHQHM�QD�SUHGDM� 0HQRYLWi�KRGQRWD
����� 9ODVWQp�SRKĐDGiYN\� 0HQRYLWi�KRGQRWD
���� .~SHQp�SRKĐDGiYN\� 2EVWDUiYDFLD�FHQD
��� .UiWNRGREê�ILQDQþQê�PDMHWRN� 2EVWDUiYDFLD�FHQD
��� ýDVRYp�UR]OtãHQLH�QD�VWUDQH�DNWtY�V~YDK\� 0HQRYLWi�KRGQRWD
��� =iYl]N\��YUiWDQH�UH]HUY��GOKRSLVRY��S{åLþLHN�D ~YHURY� 0HQRYLWi�KRGQRWD
��� ýDVRYp�UR]OtãHQLH�QD�VWUDQH�SDVtY�V~YDK\� 0HQRYLWi�KRGQRWD
��� 'HULYiW\� 0HQRYLWi�KRGQRWD
��� 0DMHWRN�D ]iYl]N\�]DEH]SHþHQp�GHULYiWPL� 0HQRYLWi�KRGQRWD
��� 3UHQDMDWê� PDMHWRN� D� PDMHWRN� REVWDUDQê� QD� ]iNODGH� ]POXY\� R�

N~SH�SUHQDMDWHM�YHFL�
2EVWDUiYDFLD�FHQD

��� 6SODWQi�GDĖ�] SUtMPRY�D�RGORåHQi�GDĖ�] SUtMPRY� 0HQRYLWi�KRGQRWD

E�� 7UYDOp� ]QtåHQLH� KRGQRW\� PDMHWNX� QHEROR� ~þWRYDQp�� 3UHFKRGQp� ]QtåHQLH� KRGQRW\� PDMHWNX� MH� ]D~þWRYDQp� IRUPRX�
RSUDYQHM�SRORåN\ VWDQRYHQp�RGERUQêP�RGKDGRP�ERQLW\�NOLHQWD��

F�� =iYl]N\� ~þWRYQi� MHGQRWND� RFHQLOD� PHQRYLWRX� KRGQRWRX� ]iYl]NRY�� 5H]HUY\� ~þWRYQi� MHGQRWND� RFHQLOD� RGERUQêP�
RGKDGRP�EXG~FHM�PHQRYLWHM�KRGQRW\�SRWUHEQHM�QD�LFK�~KUDGX��

G�� 8UþHQLH� RFHQHQLD� ILQDQþQêFK� QiVWURMRY� DOHER� PDMHWNX�� NWRUê� QLH� MH� ILQDQþQêP� QiVWURMRP� SUL� RFHĖRYDQt� UHiOQRX�
KRGQRWRX�

H��8UþHQLH�RFHQHQLD�ILQDQþQêFK�QiVWURMRY SUL�RFHĖRYDQt�REVWDUiYDFRX�FHQRX�DOHER�YODVWQêPL�QiNODGPL�

.RPHQWiU�N RFHĖRYDQLX�PDMHWNX�D�]iYl]NRY��

¾ )LQDQþQp�QiVWURMH GHILQXMH�����]iNRQD�þ����������=�]��R FHQQêFK�SDSLHURFK�Y ]QHQt�QHVNRUãtFK�SUHGSLVRY�± V~�WR�
QDSU��FHQQp�SDSLHUH��DNFLH��GOKRSLV\��GRþDVQp�OLVW\���GHULYiW\��RSFLH��IXWXUHV��VZDS\��IRUZDUG\���QiVWURMH�SHĖDåQpKR�
WUKX��SRNODGQLþQp�SRXNiåN\��YNODGRYp�OLVW\��VSRORÿQRVģ�QH~ÿWXMH

¾ 2SUDYQp� SRORåN\ N PDMHWNX�� RNUHP�GOKRGREHM� SRKĐDGiYN\� D GOKRGREHM� S{åLþN\�� VWDQRYLOD�8-� RGERUQêP� RGKDGRP�
ERQLW\�SUtVOXãQpKR�PDMHWNX�

¾ 2SUDYQ~�SRORåNX�N GOKRGREHM�SRKĐDGiYNH D RSUDYQ~�SRORåNX�N GOKRGREHM�S{åLþNH�8-�VWDQRYLOD�PHWyGX�RG~URþHQLD�
QD�V~þDVQ~�KRGQRWX ��������38���������38��

¾ 5H]HUY\ RFHQLOD� 8-� NDONXODþQRX� PHWyGRX� NYDOLILNRYDQpKR� RGKDGX� LFK� PHQRYLWHM� KRGQRW\� QD� SRNU\WLH� EXG~FLFK�
]iYl]NRY�

¾ 8-�SRþDV�~þWRYQpKR�REGRELD�������=R8���DQL�N ]iYLHUNRYpPX�GĖX�������=R8��QHSRXæLOD RFHQHQLH�UHiOQRX�KRGQRWRX
± OHER�QHPDOD�N WRPX�YHFQ~�QiSOĖ�

¾ Ò-�SRXåtYD�SUL�RFHĖRYDQt�~E\WNX�URYQDNpKR�GUXKX�]iVRE�D FHQQêFK�SDSLHURY�± YiåHQê�DULWPHWLFNê�SULHPHU ��������
=R8���������38��

¾ Ò-�SRXåtYD�SUL�RFHĖRYDQt�SUtUDVWNX FXG]HM�PHQ\�Y KRWRYRVWL�DOHER�QD�EDQNRYê�~þHW�± ]PHQiUHQVNê�NXU] NRQNUpWQHM�
EDQN\���������=R8��

¾ Ò-�SRXåtYD�SUL�RFHĖRYDQt�~E\WNX FXG]HM�PHQ\�Y KRWRYRVWL�DOHER�]�EDQNRYpKR�~þWX�± ]iNODGQp�SUDYLGOR �'�����WHGD�
NXU]�]R�GĖD�SUHGFKiG]DM~FHKR�GĖX�~þWRYQpKR�SUtSDGX���������D���������=R8��

I��ÒþWRYQi�MHGQRWND�QHSRXåLOD�GREURYRĐQp�RFHĖRYDQLH�REFKRGQêFK�SRGLHORY�PHWyGRX�YODVWQpKR�LPDQLD ��������=R8��

J��7YRUED RGSLVRYpKR�SOiQX SUH�GOKRGREê�PDMHWRN��SULþRP�VD�XYiG]D�GRED�RGSLVRYDQLD��VDG]E\�RGSLVRY�D RGSLVRYp�
PHWyG\�SUH�~þWRYQp�RGSLV\�
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'OKRGREë�KPRWQë�D�QHKPRWQë
RGSLVRYDQë�PDMHWRN

ÿtVOR
~ÿWX

GRED�RGSLVRYDQLD
�SRÿHW�URNRY�

RGSLVRYi�VDG]ED�
���

6RIWZDUH ��� � ��
2VWDWQê�'10� ��� � ��
6WDYE\ ��� �� �
6WURMH��SUtVWURMH�D�]DULDGHQLD ��� � ��
2VWDWQê�GOKRGREê�KPRWQê PDMHWRN ��� � ��

.RPHQWiU�N RGSLVRYpPX�SOiQX��

¾ 8-�SRXåtYD�~þWRYQp�RGSLV\�]KRGQp V GDĖRYêPL�RGSLVPL��0DMHWRN�VD�]DþtQD�RGSLVRYDĢ�Y PHVLDFL��NHG\�ERO�]DUDGHQê�
GR�XåtYDQLD��ÒþWRYQp�RGSLV\�Y\FKiG]DM~�] SUHGSRNODGDQHM�GRE\�SRXåtYDQLD�PDMHWNX��'OKRGREê�QHKPRWQê�PDMHWRN�
VD�RGSLVXMH�SRþDV���URNRY�RG�MHKR�REVWDUDQLD�

¾ 8-�SRXåtYD�URYQRPHUQp�RGSLVRYDQLH GOKRGREpKR�KPRWQpKR�PDMHWNX�D GOKRGREpKR�QHKPRWQpKR�PDMHWNX��3RGUREQê�
~þWRYQê� RGSLVRYê� SOiQ� SR� SRORåNiFK� VD� YHGLH� Y SRGV\VWpPH� 0DMHWRN� V SRGSRURX� VRIWYpUX� ,0$� 6RIWLS~� 3DFNHW
�WDNWLHå�GDĖRYp�RGSLV\�SRGĐD�]iNRQD�R GDQL�] SUtMPRY��

¾ 8-�RGSLVXMH�MHGQRWOLYp�YHFL�DOHER�UHOHYDQWQp�V~ERU\�KQXWHĐQêFK�YHFt��8-�QHSRXåtYD�NRPSRQHQWQp�RGSLVRYDQLH�

¾ 8-�QHSRXåLOD�MHGQRUD]RYê�RGSLV GOKRGREpKR�PDMHWNX�] G{YRGX�MHGQRUD]RYpKR�WUYDOpKR�]QtåHQLD�KRGQRW\�PDMHWNX����
�����38��

¾ Ò-�QHSRXåtYD NDWHJyULX�GUREQpKR�GOKRGREpKR�QHKPRWQpKR�PDMHWNX � SRORåN\�SRG�� ����HXU� MHGQRWNRYHM�FHQ\�VR�
åLYRWQRVĢRX�QDG�MHGHQ�URN���������38��

¾ Ò-� QHSRXåtYD NDWHJyULX� GUREQpKR� GOKRGREpKR� KPRWQpKR�PDMHWNX � SRORåN\� SRG� �� ���� HXU� MHGQRWNRYHM� FHQ\� VR�
åLYRWQRVĢRX�QDG�MHGHQ�URN���������38��

¾ Ò-�QHSRXåtYD�GREURYRĐQp�~þWRYDQLH�SRGOLPLWQpKR�WHFKQLFNpKR�]KRGQRWHQLD GR�RGSLVRYDQpKR�GOKRGREpKR�PDMHWNX�±
WHFKQLFNp�]KRGQRWHQLH�SRG�� ����HXU�]D�~þWRYQp�REGRELH���������38���������='3��

¾ Ò-�QHSRXåtYD�GREURYRĐQ~�NDSLWDOL]iFLX�~URNRY GR�REVWDUiYDFHM�FHQ\�RGSLVRYDQpKR�GOKRGREpKR�KPRWQpKR�PDMHWNX�
DOHER�GOKRGREpKR�QHKPRWQpKR�PDMHWNX���������38���������K�38��

K�� ,QIRUPiFLD� R SRVN\WQXWëFK� GRWiFLiFK D SUL� GRWiFLiFK� QD� REVWDUDQLH� PDMHWNX� VD� XYHG~� ]ORåN\� PDMHWNX� D LFK�
RFHQHQLH��VSRORÿQRVģ�QH~ÿWXMH�R�GRWiFLiFK

��� ,QIRUPiFLH� R RSUDYH� Yë]QDPQëFK� FKëE PLQXOêFK� ~þWRYQêFK� REGREt� ~þWRYDQêFK� Y EHåQRP� ~þWRYQRP� REGREt�
V XYHGHQtP�VXP\�YSO\YX QD�QHUR]GHOHQê�]LVN�PLQXOêFK� URNRY�DOHER�QD�QHXKUDGHQ~�VWUDWX�PLQXOêFK� URNRY��ÒþWRYQi�
MHGQRWND�P{åH�XYLHVĢ�DM� LQIRUPiFLH�R RSUDYH�QHYê]QDPQêFK�FKêE PLQXOêFK�~þWRYQêFK�REGREt�~þWRYDQêFK�Y EHåQRP�
~þWRYQRP�REGREt�V XYHGHQtP�VXP\�YSO\YX�QD�YêVOHGRN�KRVSRGiUHQLD�EHåQpKR�~þWRYQpKR�REGRELD��

2SLV�~ÿWRYQpKR�SUtSDGX 6XPD 0'�'$/ 9SO\Y�QD�YëVOHGRN 9SO\Y�QD�YODVWQp�LPDQLH

9\VYHWOLYN\�N RSUDYH�FKêE�PLQXOêFK�~þWRYQêFK�REGREt�

¾ 3R� VFKYiOHQt� ~þWRYQHM� ]iYLHUN\� QD� YDOQRP� ]KURPDåGHQt� Xå� QHPRåQR� RWYiUDĢ� ~þWRYQp� NQLK\�PLQXOêFK� ~þWRYQêFK�
REGREt�D SUtSDGQp�RSUDY\�VD�Y\NRQDM~�Y EHåQRP�~þWRYQRP�REGREt�������������=R8��

¾ 2SUDY\�QHYê]QDPQêFK�QiNODGRY�D QHYê]QDPQêFK�YêQRVRY�PLQXOêFK�~þWRYQêFK�REGREt�VD�~þWXM~�DNR�YêVOHGNRYp�
~þWRYQp� SUtSDG\� EHåQpKR ~þWRYQpKR� REGRELD� ��� ���� 38��� ~þWRYQi� MHGQRWND� ~þWRYDOD� R RSUDYiFK� FKêE� PLQ�� ~þW��
REGREt

¾ 9ê]QDPQp�RSUDY\ FKêE�PLQXOêFK�~þWRYQêFK�REGREt�VD�~þWXM~����������38��� YRþL�PLQXOêP�YêVOHGNRP�KRVSRGiUHQLD�
�YRþL�YODVWQpPX�LPDQLX�QD�~þHW�����DOHER������

¾ +UDQLFX�Yê]QDPQRVWL�VL�8-�VWDQRYt�LQGLYLGXiOQH�Y LQWHUQHM�~þWRYQHM�VPHUQLFL��QDSU����WLVtFLQD�] EUXWWR�DNWtY��
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¾ 3UL�XNODGDQt�SRNXW\�]D�QHVSUiYQRVWL�Y�~þWRYQtFWYH SULKOLDGQH�GDĖRYê�~UDG�DM�QD� WR��þL�8-�StVRPQH�RKOiVLOD�REVDK�
D VXPX�Y\NRQDQHM�RSUDY\�FKêE�PLQXOêFK�~þWRYQêFK�REGREt���������=R8��

¾ 2SUDY\� FKêE� PLQXOêFK� ~þWRYQêFK� REGREt� VD� GDĖRYR� Y\VSRULDGDM~� SRGĐD� SUDYLGLHO� Y ]iNRQH� R GDQL� ] SUtMPRY� ���
���������='3� D SUDYLGLHO�Y GDĖRYRP�SRULDGNX���������

6SRORÿQRVģ�QH~ÿWRYDOD R RSUDYiFK�FKëE�PLQXOëFK�~ÿWRYQëFK�REGREt�

þOiQRN�,9 ² ,1)250É&,(��.725e�9<69(7Đ8-Ó�$ '23ĎĖ$-Ó�6Ó9$+8�$ 9ê.$=�=,6.29�$�675É7

D�� 'OKRGREê� QHKPRWQê� PDMHWRN�� NWRUêP� MH� JRRGZLOO� DOHER� ]iSRUQê� JRRGZLOO � G{YRG� MHKR� Y]QLNX�� VS{VRE� YêSRþWX�
D SUHKRGQRWHQLH�RSRGVWDWQHQRVWL�MHKR�YêãN\�D RGSLVX�MHKR�KRGQRW\� VSRORþQRVĢ�QH~þWRYDOD

��� ,QIRUPiFLH� R Yê]QDPQêFK� SRORåNiFK� GHULYiWRY�� PDMHWNX� D ]iYl]NRFK� ]DEH]SHþHQêFK� GHULYiWPL� ��� ��� 38��
VSRORþQRVĢ�QHPi�PDMHWRN�]DEH]SHþHQê�GHULYiWPL�

�D��&HONRYi�VXPD�]iYl]NRY�VR�]RVWDWNRYRX�GRERX�VSODWQRVWL�GOKãRX�DNR���URNRY���

1i]RY SRORæN\ %HæQp�~ÿWRYQp�REGRELH
%H]SURVWUHGQH�

SUHGFKiG]DM~FH�~ÿWRYQp�
REGRELH

=iYl]N\�VR�]RVWDWNRYRX�GRERX�VSODWQRVWL�QDG���URNRY

>=RVWDWNRYi� GRED� VSODWQRVWL� ]iYl]NX� DOHER� MHKR� þDVWL� ± MH� UR]GLHO� PHG]L� GRKRGQXWRX� GRERX� VSODWQRVWL� ]iYl]NRY�
D ]iYLHUNRYêP�GĖRP�������38��@

�E��&HONRYi�VXPD�]DEH]SHþHQêFK�]iYl]NRY ± RSLV�D VS{VRE�]DEH]SHþHQLD�]iYl]NRY�

=DEH]SHÿHQp�]iYl]N\
%HæQp�~ÿWRYQp�REGRELH

6S{VRE�
]DEH]SHÿHQLD +RGQRWD ]iYl]NRY

=iYl]N\�]DEH]SHþHQp�]iORåQêP�SUiYRP

=iYl]N\�]DEH]SHþHQp�LQêP�VS{VRERP�

&HONRYi�VXPD�]DEH]SHÿHQëFK�]iYl]NRY� [

���,QIRUPiFLH�R YODVWQêFK�DNFLiFK��VSRORþQRVĢ�QHQDGREXGOD�YODVWQp�DNFLH

��� ,QIRUPiFLH R VXPH� D G{YRGRFK� Y]QLNX� MHGQRWOLYêFK� SRORåLHN� QiNODGRY� DOHER� YëQRVRY�� NWRUp� PDM~� YêQLPRþQê�
UR]VDK�DOHER�YêVN\W �QDSU��YêQRV\�] SUHGDMD�SRGQLNX�DOHER� MHKR�þDVWL��QiNODG\�] G{YRGX�SUHGDMD�SRGQLNX�DOHER� MHKR�
þDVWL��ãNRG\�] G{YRGX�åLYHOQêFK�SRKU{P�� VSRORþQRVĢ�QH~þWRYDOD�R WDNêFK�QiNODGRFK�DOHER�YêQRVRFK�

þOiQRN�9�² ,1)250É&,(�2 ,1ê&+�$.7Ì9$&+�$ ,1ê&+�3$6Ì9$&+

�D��3RGPLHQHQë� PDMHWRN ± RSLV� D KRGQRWD� SUDYGHSRGREQpKR� PDMHWNX�� NWRUêP� VD� UR]XPLH� PRåQê� PDMHWRN�� NWRUê�
Y]QLNRO�Y G{VOHGNX�PLQXOêFK�XGDORVWt�D NWRUpKR�H[LVWHQFLD�DOHER�YODVWQtFWYR�]iYLVt�RG�WRKR��þL�QDVWDQH�DOHER�QHQDVWDQH�
MHGHQ� DOHER� YLDF� QHLVWêFK� XGDORVWt� Y EXG~FQRVWL�� NWRUêFK� Y]QLN� QH]iYLVt� RG� ~þWRYQHM� MHGQRWN\�� WêPWR�PDMHWNRP� V~� ±
QDSU��SUiYD�]R�VHUYLVQêFK�]PO~Y��SRLVWQêFK�]PO~Y��NRQFHVLRQiUVN\FK�]PO~Y��OLFHQþQêFK�]PO~Y�
6SRORþQRVĢ�QHPi�SRGPLHQHQê�PDMHWRN�

�E�� 3RGPLHQHQp� ]iYl]N\ ± RSLV� D KRGQRWD� SRGPLHQHQêFK� ]iYl]NRY� Y\SOêYDM~FLFK� QDSU�� ]R� V~GQ\FK� UR]KRGQXWt��
] SRVN\WQXWêFK� ]iUXN�� ]R� YãHREHFQH� ]iYl]QêFK� SUiYQ\FK� SUHGSLVRY�� ] UXþHQLD� SRGĐD� MHGQRWOLYêFK� GUXKRY� UXþHQLD��
WDNêPL�SRGPLHQHQêPL�]iYl]NDPL�V~�
6SRORþQRVĢ�QHPi�SRGPLHQHQp�]iYl]N\
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�� PRåQi�SRYLQQRVĢ�� NWRUi� Y]QLNOD� DNR� G{VOHGRN�PLQXOHM� XGDORVWL� D NWRUHM� H[LVWHQFLD� ]iYLVt� RG� WRKR�� þL� QDVWDQH� OHER�
QHQDVWDQH�MHGQD�DOHER�YLDF�QHLVWêFK�XGDORVWt�Y EXG~FQRVWL��NWRUêFK�Y]QLN�QH]iYLVt�RG�~þWRYQHM�MHGQRWN\�

�� SRYLQQRVĢ�� NWRUi� Y]QLNOD� DNR� G{VOHGRN� PLQXOHM� XGDORVWL�� DOH� NWRUi� VD� QHY\ND]XMH� Y V~YDKH�� SUHWRåH� QLH� MH�
SUDYGHSRGREQp�� åH� QD� VSOQHQLH� WHMWR� SRYLQQRVWL� EXGH� SRWUHEQê� ~E\WRN� HNRQRPLFNêFK� ~åLWNRY�� DOHER� YêãND� WHMWR�
SRYLQQRVWL�VD�QHGi�VSRĐDKOLYR�RFHQLĢ�

���2VWDWQp� ILQDQÿQp� SRYLQQRVWL�� NWRUp� VD QHY\ND]XM~� Y ~þWRYQêFK� YêND]RFK� � QDSUtNODG� ]iNRQQi� SRYLQQRVĢ� DOHER�
]POXYQi�SRYLQQRVĢ�RGREUDĢ�XUþLWp�PQRåVWYR�SURGXNWX��XVNXWRþQLĢ�LQYHVWtFLH�D YHĐNp�RSUDY\�
6SRORþQRVĢ�QH~þWRYDOD�R RVWDWQêFK�ILQDQQþêFK�YêSRPRFLDFK

���3RGV~YDKRYp�~ÿW\ ± XYiG]DM~�VD�LQIRUPiFLH�R Yê]QDPQêFK�SRORåNiFK�VOHGRYDQêFK�QD�SRGV~YDKRYêFK�~þWRFK����
���38��

1i]RY�SRGV~YDKRYHM�SRORæN\
%HæQp�~ÿWRYQp�

REGRELH

%H]SURVWUHGQH�
SUHGFKiG]DM~FH�

~ÿWRYQp�
REGRELH

3UHQDMDWê�PDMHWRN
0DMHWRN�SULMDWê�GR�~VFKRY\
3RKĐDGiYN\�] RSFLt
=iYl]N\�] RSFLt
2GStVDQp�SRKĐDGiYN\
,Qp�����������������������������

6SRORþQRVĢ�QH~þWRYDOD�QD�SRGV~YDKRYêFK�~þWRFK

þOiQRN�9,�² 8'$/267,��.725e�1$67$/,�32�=É9,(5.2920�'1,
�1iVOHGQp�XGDORVWL�

8YiG]DM~�VD� LQIRUPiFLH�R FKDUDNWHUH�D� ILQDQþQRP�YSO\YH�Yê]QDPQêFK�XGDORVWt��NWRUp�QDVWDOL�Y þDVH�SR�]iYLHUNRYRP�
GQL�� GR�GĖD�]RVWDYHQLD�~þWRYQHM�]iYLHUN\��W�M��GR�GĖD�SRGStVDQLD�YêND]RY�SRGĐD �������=R8��D NWRUp�QLH�V~�]RKĐDGQHQp�
Y V~YDKH�DOHER�YR�YêND]H�]LVNRY�D VWUiW�

D��3RNOHV�DOHER�]YêãHQLH�WUKRYHM�FHQ\�ILQDQþQpKR�PDMHWNX DNR�G{VOHGNX�XGDORVWt��NWRUp�QDVWDOL�SR�GQL��NX�NWRUpPX�VD�
]RVWDYXMH� ~þWRYQi� ]iYLHUND� GR� GĖD� ]RVWDYHQLD� ~þWRYQHM� ]iYLHUN\� V XYHGHQtP� G{YRGX� WêFKWR� ]PLHQ�� QHWëND� VD�
VSRORÿQRVWL

E��'{YRG\� SUH� ]PHQX� YêãN\� UH]HUY� D RSUDYQêFK� SRORåLHN�� NWRUp� QDVWDOL� Y G{VOHGNX� XGDORVWt� SR� GQL�� NX� NWRUpPX� VD�
]RVWDYXMH�~þWRYQi�]iYLHUND�GR�GĖD�]RVWDYHQLD�~þWRYQHM�]iYLHUN\� QHWëND�VD�VSRORÿQRVWL

F��=PHQD�VSRORþQtNRY�~þWRYQHM�MHGQRWN\��QHWëND�VD�VSRORÿQRVWL

G��3ULMDWp�UR]KRGQXWLD�R�SUHGDML�~þWRYQHM�MHGQRWN\�DOHER�MHM�þDVWL� QHWëND�VD�VSRORÿQRVWL

H��=PHQ\�Yê]QDPQêFK�SRORåLHN�GOKRGREpKR�ILQDQþQpKR�PDMHWNX� QHWëND�VD�VSRORÿQRVWL

I�� =DþDWLH� DOHER� XNRQþHQLH� þLQQRVWL� þDVWL� ~þWRYQHM� MHGQRWN\�� QDSUtNODG� RGãWHSQpKR� ]iYRGX�� RUJDQL]DþQHM� ]ORåN\��
SUHYiG]NDUQH��QHWëND�VD�VSRORÿQRVWL

J��9\GDQp�GOKRSLV\�D LQp�FHQQp�SDSLHUH��QHWëND�VD�VSRORÿQRVWL

K��=O~þHQLH��VSO\QXWLH��UR]GHOHQLH�D�]PHQD�SUiYQHM�IRUP\�~þWRYQHM�MHGQRWN\��QHWëND�VD�VSRORÿQRVWL
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L�� 0LPRULDGQH� XGDORVWL�� DN� PDM~� YSO\Y� QD� KRVSRGiUHQLH� ~þWRYQHM� MHGQRWN\�� QDSU�� åLYHOQi� SRKURPD�� QHWëND� VD�
VSRORÿQRVWL

M�� =tVNDQLH� DOHER� RGREUDWLH� OLFHQFLt� DOHER� LQêFK� SRYROHQt� Yê]QDPQêFK� SUH� þLQQRVĢ� ~þWRYQHM� MHGQRWN\� QHWëND� VD�
VSRORÿQRVWL

þOiQRN�9,,�² 267$71e�,1)250É&,(

���,QIRUPiFLH�R YêOXþQRP�SUiYH�SRVN\WRYDĢ�VOXåE\�YR�YHUHMQRP�]iXMPH� VSRORÿQRVģ�QHPi�WDN~�SRYLQQRVģ

���,QIRUPiFLH�R RVRELWQHM�NDWHJyULL�SULHP\VHOQHM�YêURE\������G���=R8�� VSRORÿQRVģ�QHPi�WDN~�SRYLQQRVģ

���,QIRUPiFLH�R ILQDQþQêFK�Y]ĢDKRFK�V RUJiQPL�YHUHMQHM�PRFL������G���=R8�� VSRORÿQRVģ�QHPi�WDN~�SRYLQQRVģ


