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)ùUHGUDJQLQJVOLVWD�60������������
Œ���� )HPWHQV�VQXVNLJD�KLVWRULD

)HPWHQ�6DNQDGHV�W\YÃUU���

Œ� 0ùWHWV�KùJWLGOLJD�ùSSQDQGH

�SSQDG�

Œ� $GMXQJHUDGH�VDPW�IDVWVWÃOODQGH�DY�UùVWOÃQJG

5ùVWOÃQJG�����$GMXQJHUDGH��

Œ� 7LGHQ�RFK�VÃWWHW

.DOOHOVHQ�RFK�KDQGOLQJDUQD�SXEOLFHUDGHV�L�VHNWLRQHQV�IDFHERRN�JUXSS�VDPW�I\VLVNW�L
VHNWLRQVORNDOHQ��+DQGOLQJDUQD�VDNQDGHV�SÆ�KHPVLGDQ��PHQ�QÃUYDUDQGH�PùWH�PHG
���VHNWLRQVPHGOHPPDU�JRGNÃQGH�JHQRPIùUDQGH�DY�60��GÆ�LQIRUPDWLRQHQ�NRPPLW
XW�L�P\FNHW�JRG�WLG�L�ùYULJD�NDQDOHU�

Œ� 9LNWHQ�RFK�VÃWWHW

1HM��0HQ�GHW�ğ[DGHV�

Œ� *RGNÃQQDQGH�DY�IùUHGUDJQLQJVOLVWD

0ùWHW�UùVWDU�LJHQRP�DWW�OÃJJD�WLOO�SXQNWHU

����.OXEEPÃVWDUEÃVN

�����.OXEEPÃVWDUEÃVN

�����,QIRUPDWLRQ�RP�YLNWLJ�VDN�IUÆQ�%HUJVPDQ�-XOLXV�0RGLQ

�����,QIRUPDWLRQ�RP�0F/DUHQV

Œ� 9DO�DY�0ùWHVRUGIùUDQGH

0RQLND�5ROLQVND�EOLU�YDOG�

Œ� 9DO�DY�0ùWHVVHNUHWHUDUH

1LNODV�-HVSHUVRQ�EOLU�YDOG
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Œ� 9DO�DY�WYÆ�-XVWHUDUH��WLOOLND�UùVWUÃNQDUH

0ùWHW�YÃOMHU�)DQQ\�6DPQHOO�RFK�+DQQHV�6FKùQTYLVW�WLOO�MXVWHUDUH��WLOOLND�UùVWUÃNQDUH�

Œ� *RGNÃQQDQGH�DY�IùUHJÆHQGH�PùWHVSURWRNROO

0ùWHW�JRGNÃQQHU�IùUHJÆHQGH�PùWHVSURWRNROO�WURWV�DWW�GHW�VDNQDWV�SÆ
VHNWLRQHQV�KHPVLGD�

Œ����.OXEEPÃVWDUEÃVN�JHQRPIùUHV�PRWYLOOLJW�RFK�XWDQ�HQWXVLDVP��2FK�PHG�HWW
IÃUJOùVW�EÃVNVXEVWLWXW��$QWDOHW�JOXWHQLQWROHUDQWD�IDVWVWÃOOV�WLOO���

Œ�� ,QIRUPDWLRQ��PHGGHODQGHQ�RFK�VNULYHOVHU�

�����3UHVHQWDWLRQ�DY�.)�RFK�NDQGLGDWHU�WLOO�.)

+ÆNDQ�%ORPNYLVW�RFK�(PLO�-RKDQVVRQ�YLVDU�PHG�VQ\JJ�JUDğN�KXU�OÃPSOLJD�GH�ÃU�DWW
YDUD�.)�OHGDPRW�RFK��VXSSOHDQW�ÃYHQ�QÃVWD�PDQGDWSHULRG��'H�EHUÃWWDU�DWW
VHNWLRQVORNDOĠ\WWHQ�KDU�ODJWV�SÆ�LV�VHGDQ�GH�WLOOWUÃGGH��RFK�DWW�GH�YLOO�DUEHWD�IùU�DWW
IUDPWLGD�.)�OHGDPRWVYDO�JHQRPIùUV�DY�VHNWLRQHUQD�LVWÃOOHW�IùU�YLD�7+6�KHPVLGD�

%HUJVPDQ�6DQQD�.\OVWUùP�UHNRPPHQGHUDU�SÆPLQQHOVHU�DWW�UùVWD�QÃU�YDOHW�QÃUPDU
VLJ��YLONHW�IùUDQOHGHU�HQ�JHQRPJÆQJ�DY�KXU�UùVWQLQJHQ�JÆU�WLOO�

�����,QIRUPDWLRQ�RP�YLNWLJ�VDN�IUÆQ�%HUJVPDQ�-XOLXV�0RGLQ

'HQ�YLNWLJD�VDNHQ�YLVDU�VLJ�YDUD�GH�IùUGùPGD�VHNWLRQVSODJJHQ��(WW�WHVWWU\FN�KDU
DQOÃQW��PHQ�GH�ÃU�IRUWIDUDQGH�LQWH�WLOOJÃQJOLJD�DWW�NùSD�IUÆQ�OHYHUDQWùU��'HW�NRPPHU
ğQQDV�HQ�JUÆ�WUùMD��SOXV�QÆJUD�DQGUD�PLQGUH�YLNWLJD�IÃUJHU�

6L[WHQ�XQGUDU�KXU�U\JJHQ�VHU�XW��RFK�RP�GHW�PHGIùOMHU�JUDWLV�ùO��,QJHQ�NÃQQHU�VLJ
NYDOLğFHUDG�DWW�VYDUD�SÆ�GHQ�IUÆJDQ�

�����,QIRUPDWLRQ�RP�0F/DUHQV

/LQQ�KDU�KLWWDW�HWW�NRQVWLJW�QXPPHU�SÆ�*RRJOH��RFK�GHWWD�OHGGH�SÆ�QÆJRW�YLV�WLOO�DWW
KRQ�ğFN�YHWD�DWW�0F/DUHQV�ÃU�SÆ�YÃJ�WLOOEDND��+ÆOO�XSSVLNW�ùYHU�GHUDV�,QVWDJUDP�
VÃJHU�KRQ�

Œ�� 'HOYLV�EHKDQGODGH�RFK�ERUGODJGD�SURSRVLWLRQHU�RFK�PRWLRQHU

'H�H[LVWHUDU�LQWH��9L�JÆU�UDVNW�YLGDUH�
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Œ�� $QVYDUVIULKHW

0ùWHV�RUGIùUDQGH�IùUHVOÆU�ERUGOÃJJQLQJ�DY�DQVYDUVIULKHW�IùU�IùUHJÆHQGH�VW\UHOVH�
HIWHUVRP�UHYLVRUHUQD�LQWH�IÆWW�QÆJRW�GRNXPHQW�DWW�EDVHUD�VLQ�UHNRPPHQGDWLRQ�SÆ�
0ùWHW�UùVWDU�L�HQOLJKHW�PHG�UHNRPPHQGDWLRQHQ�

Œ�� *UDQVNQLQJ�DY�UÃNHQVNDSHU�RFK�YHUNVDPKHW�IùU������ÆUV�PRWWDJQLQJ

�����9HUNVDPKHWVEHUÃWWHOVH

�3+�YLOO�SUHVHQWHUD�HQ�VDPPDQIDWWQLQJ�DY�VLQ�YHUNVDPKHWVEHUÃWWHOVH��'H�QÃPQHU
VSLRQQ�OODQ�RFK�VNLFNDU�RQGD�EOLFNDU��(QOLJW�YLVVD�YDU�GHQQD�PRWWDJQLQJ�GHQ�EÃVWD
SÆ�OÃQJH�

�����%RNIùULQJ

,�YÃQWDQ�SÆ�ERNIùULQJHQV�XSSKRYVSHUVRQ�Ġ\WWDV�Œ�����RFK�Œ�����WLOO�Œ�����RFK�Œ�����
RFK�XUVSUXQJOLJD�Œ���RFK�YLGDUH�IùUVNMXWV�QHGÆW�

Œ�� 8WIUÆJQLQJ�DY�NDQGLGDWHU�WLOO�VHNWLRQVRUGIùUDQGH�RFK�YLFH�RUGIùUDQGH

%HQMDPLQ�(GVWUùP�SUHVHQWHUDU�VLJ�NRUW�RFK�NRQFLVW�VRP�RUGIùUDQGHNDQGLGDW��+DQ�ÃU
GHQ�HQGH�NDQGLGDWHQ��+DQ�YLOO�IUÃPMD�VWXGHQWHUQDV�YÃOPÆHQGH��UHQD�+DUGR[�RFK
KùMD�PHGOHPPDUQDV�KXPùU�VÆ�DWW�GH�KDU�NXO��$OOD�VND�NÃQQD�VLJ�JODGD��23(1�VND
KDQWHUDV�VÆ�DWW�UHODWLRQHQ�ÃU�EUD��%HQMDPLQ�WURU�LQWH�DWW�KDQV�VÆQJLQVDWV�NRPPHU
XSSVNDWWDV��RFK�EHU�RP�XUVÃNW�SÆ�IùUKDQG��%HQMDPLQ�DQW\GHU�DWW�QXYDUDQGH�VW\UHOVH
VSULQJHU�UXQW�VRP�\UD�KùQV��8SSVNDWWDV�LFNH�DY�PùWHVVHNUHWHUDUHQ��0HQ�KDQ�PHQDU
DWW�KDQ�KDU�LGÒHU�RP�PDQDJHPHQW��+ÆNDQ�%ORPNYLVW�XQGUDU�YDG�GHPRNUDWL�ÃU��RFK
%HQMDPLQ�JLOODU�JUHNHUQDV�YLWD��ODQGÃJDQGH�PÃQ�

Œ�����.OXEEPÃVWDUEÃVN�JHQRPIùUV�ÆWHULJHQ�PHG�EÃVNVXEVWLWXW�

�0%�*DOGR�0HQGH]�ÃQQX�IUÆQYDUDQGH�

Œ�� 3URSRVLWLRQHU

Œ�����3URSRVLWLRQ�DQJÆHQGH�EXGJHWUHYLGHULQJ

*XVWDI�%MXUVWDP�SUHVHQWHUDU�SURSRVLWLRQHQ�VRP�L�NRUWKHW�NRPSHQVHUDU�IùU�DWW
7����SHQJDU�NRPPLW�LQ��PHQ�%.:�JHU�PLQGUH�ÃQ�YÃQWDW��1ÆJUD�\WWHUOLJDUH�XWJLIWHU
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WLOONRPPHU�QX�QÃU�GHW�ÃU�PùMOLJW��,�VOXWÃQGDQ�IùUYÃQWDV���b����NU�H[WUD�SÆ�NRQWRW�YLG
ERNVOXW�

0ùWHW�EHVOXWDU�DWW�IRUWVÃWWD�GLVNXVVLRQHQ�WURWV�DWW�QÆJUD��UHGXQGDQWD��UDGHU�DY
SURSRVLWLRQHQ�IDOOLW�XU�KDQGOLQJDUQD�

0ùWHW�JRGNÃQQHU�SURSRVLWLRQHQ�LQNOXVLYH�GH�UDGHU�VRP�IDOOLW�ERUW�XU�KDQGOLQJDUQD�
YLOND�YDU�HQ�SRVW�SÆ���NU�VDPW�HQ�VXPPHULQJ�DY�VDPWOLJD�SRVWHU�

Œ�����6DPERDYWDO�PHG�2SHQ

-RKDQ�1\PR�SUHVHQWHUDU�IùUVODJHW�WLOO�DYWDO��VRP�KDU�JRGNÃQWV�DY�23(1V�VW\UHOVH
PHQ�ÃQQX�LQWH�UùVWDW�LJHQRP�DY�23(1V�VHNWLRQ��1ÆJUD�IUÆJRU�EHVYDUDV�PHG
KÃQYLVQLQJ�WLOO�ELODJDQ�

'LVNXVVLRQ�XWEU\WHU�IUDPIùU�DOOW�RP�GHW�JHPHQVDPPD�ÃJDQGHW�DY�LQYHQWDULHU��(Q�LGÒ
RP�DWW�JHPHQVDPW�EHNRVWD�HQ�IùUVÃNULQJ�LVWÃOOHW�GU\IWDV�

0ùWHW�DMRXUQHUDV�WLOO�NORFNDQ�������

0ùWHU�ÆWHUXSSWDV������

5ùVWOÃQJGHQ�MXVWHUDV�XSS�WLOO����PHGOHPPDU�

0ùWHW�JRGNÃQQHU�SURSRVLWLRQHQ�L�VLQ�KHOKHW�

Œ���jWHUXSSWDJHQ�SXQNW

Œ�����3UHVHQWDWLRQ

0%�DQOÃQGHU�EORWW�HQ�SXQNW�HIWHU�SURJQRVHQ��RFK�SUHVHQWHUDU�NRUW�PRWWDJQLQJHQV
ERNIùULQJ�

Œ�����5HYLVRUHUQDV�JHQRPJÆQJ

5HYLVRUHUQD�EHUùPPHU�ERNIùULQJHQV�WHNQLVND�NYDOLWHW�

Œ�� 0RWLRQHU

,QJD�PRWLRQHU�KDU�LQNRPPLW�

Œ�� 9DO

�����9DOEHUHGQLQJHQV�JHU�VLWW�XWOÆWDQGH�L�HQOLJKHW PHG�GHW�VNULIWOLJD
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�����9DO�DY�NOXEEPÃVWDUH

$OEHUW�3DUVL�SUHVHQWHUDU�VLJ�PHGHOVW�WYÆ�YLGHRğOPHU�DY�P\VWLVN�KÃUNRPVW��0HQ�HQ�GHO
DY�IùUNODULQJHQ�VÃJV�YDUD�DWW�KDQ�NÃQQHU�6SLGHUPDQ�

$OEHUW�IÆU�IUÆJDQ�RP�KDQ�YLOO�KD�VLQ�PRWNDQGLGDW�VRP�YLFH�.OXEEPÃVWDUH��RFK�GHW�YLOO
KDQ�

$OEHUW�YLOO�LQIùUD�UROLJD�DONRKROIULD�VKRWV��W�H[��7DEDVFR��2FK�ÃYHQ�SXEDU�PHG�WHPDQ�
VRP�W�H[��VPDNVDWW�VSULW��+DQ�ÃU�GHOYLV�ùSSHQ�IùU�DWW�EMXGD�LQ�JDPOLQJDU�WLOO
LQWHUQIHVWHU��PHQ�ÃU�PÆQ�RP�EXGJHWHQ��+DQ�YLOO�LQIùUD�PùMOLJKHWHQ�DWW�GHQ�VRP�ODJDU
PDW�NDQ�IULDV�IUÆQ�DQVYDUHW�DWW�VWÆ�L�EDU�GHQ�NYÃOOHQ��,�VW\UHOVHQ�YLOO�KDQ�OÃUD�VLJ�PHU�RP
HNRQRPLQ�L�VHNWLRQHQ��$OEHUW�IÆU�IUÆJDQ�RP�KDQ�KDU�SRQGXV�QRJ�DWW�VNÃOOD�XW�IRON�QÃU
GHW�EHKùYV��YLONHW�QXYDUDQGH�NOXEEPÃVWDUH�PHQDU�LQJÆU�L�UROOHQ��+DQ�VÃJHU�DWW�KDQ
LQWH�KDU�VYÆUW�PHG�GHW�RP�GHW�JÃOOHU�IRON�KDQ�LQWH�XPJÆV�PHG��3Æ�IUÆJDQ�RP�GHQ
IùUVWùUGD�NOXEELVNRVW\PHQ�NDQ�IÆ�HQ�HUVÃWWDUH�NRPPHU�LQJHW�VYDU��+DQ�YLOO�LQIùUD�ĠHU
LQWHUQIHVWHU��RFK�VÃUVNLOW�L�IRUP�DY�PLGGDJDU��+DQ�ÃU�VNHSWLVN�WLOO�..��PHQ�ùSSHQ�IùU
DWW�XSSUÃWWKÆOOD�VDPDUEHWHW�PHG�GHP�RFK�DWW�KD�SXEUXQGRU�DY�GHW�PLQGUH�IRUPDWHW�

.OXEEPÃVWDUEÃVN�JHQRPGULYV�HIWHU�SÆWU\FNQLQJ�IUÆQ�PùWHVRUGIùUDQGHQ�

)UHGULN�&RPVWHGW�VÃJHU�DWW�KDQ�ÃU�PHG�L�DOOW�XWRP�VSH[HW��+DQ�YLOOH�XUVSUXQJOLJHQ�EOL
YLFH�NOXEEPÃVWDUH��PHQ�ğFN�K\EULV�RFK�YLOO�QX�EOL�RUGLQDULH��+DQ�NRPPHU�GRFN
DFFHSWHUD�DWW�EOL�YLFH�RP�KDQ�LQWH�YLQQHU�YDOHW��)UHGULN�YDU�LQWH�EHUHGG�SÆ�DWW
.OXEEPÃVWDUHQ�ÃU�VW\UHOVHPHGOHP��RFK�NRPPHU�LQWH�YLOMD�HQJDJHUD�VLJ�XWùYHU�GH
IUÆJRU�VRP�GLUHNW�UùU�NOXEEPÃVWDUHQ��+DQ�YLOO�OÃUD�VLJ�UROOHQ�DY�VLQD�IùUHJÆQJDUH�/LQQ
RFK�0%��(WW�DY�KDQV�PÆO�ÃU�DWW�LQWH�JùUD�%HUJVOXVVH�VÃPUH��HWW�DQQDW�ÃU�DWW�IÆ�RUGQLQJ
L�/XVWKXVHW�RFK�SÆ�VSULWK\OODQ��$QQDUV�YLOO�KDQ�EDVHUD�VLQD�PÆO�SÆ�PHGOHPPDUQDV�L
.%0�ÆVLNWHU��)UHGULN�KDU�EOLYLW�QREEDG�DY�HWW�PDWUÆG��WURWV�DWW�KDQ�YLOOH�VLWWD�L�HWW�
)UHGULN�YLOO�JÃUQD�EMXGD�LQ�JDPOLQJDU�WLOO�LQWHUQIHVWHU��(ULN�DQVHU�DWW�.OXEEPÃVWDUHQ�ÃU
VHNWLRQHQV�UÆWWIÃOOD��RFK�XQGUDU�KXU�KDQ�VND�KDQWHUD�GHW�DQVYDUHW��)UHGULN�NRPPHU
EDUD�YLGWD�ÆWJÃUGHU�QÃU�UÆWWRUQD�EHWHU�VLJ�RUHJHUOLJW��RFK�GÆ�VÃJHU�KDQ�ÆW�GHP�DWW
VOXWD��1ÃU�UÆWWRUQD�NRPPHU�IUÆQ�.7+�VÃNHUKHW�NÃQQHU�KDQ�VLJ�VÃNHU�SÆ�DWW�KDQ�NDQ
U\WD�WLOO��+DQ�NÃQQHU�6SLGHUPDQ��PHQ�KÆOOHU�LQWH�PHG�KRQRP�L�DOOD�KDQV�ÆVLNWHU�
.%0�UHVDQV�UHVPÆO�VNXOOH�NXQQD�EOL�.QLYVWD��HOOHU�QÆJRQ�DQQDQ�RUW��%ÃVN�ÃU�JRWW�

0ùWHW�GLVNXWHUDU�NDQGLGDWHUQD�
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5ùVWOÃQJGHQ�MXVWHUDV�WLOO����UùVWEHUÃWWLJDGH�RFK���DGMXQJHUDGH�

)UHGULN�&RPVWHGW�YÃOMHV�SHU�YRWHULQJ�PHG�DEVROXW�PDMRULWHW�L�IùUVWD�RPUùVWQLQJHQ�

5ùVWOÃQJGHQ�MXVWHUDV

�����9DO�DY�.UHWVOHGDUH

-XOLXV�0RGLQ�SUHVHQWHUDU�VLJ�VRP�HQGD�NDQGLGDW��+DQ�EÃU�VSRUWLJD�VNRU��-XOLXV
KÃQYLVDU�WLOO�VLQ�OÆQJD�UHODWLRQ�PHG�IRWEROOVODJHW��+DQV�YLVLRQ�ÃU�DWW�VOLSSD�MDJD�ERUW
DQGUD�ODJ�IUÆQ�SODQHU�IùU�DWW�IÆ�VSHOD��JHQRP�DWW�ERND�HQ�

0ùWHW�YÃOMHU�-XOLXV�0RGLQ�WLOO�.UHWVOHGDUH�

�����9DO�DY�*RULOODUHGDNWùU�HU�

6WLQD�*DUGHVWHQ�ÃU�HQVDP�NDQGLGDW��+RQ�YLOO�JùUD�UHSRUWDJH�RP�IRWEROOVODJHW��6WLQD
KDU�IXQGHUDW�SÆ�UROOHQ�WLGLJDUH��PHQ�QX�ÃU�WLGHQ�NRPPHQ��+RQ�YLOO�PHVW�VDWVD�SÆ
SRGHQ��RFK�VOÃSSD�DYVQLWW�SÆ�RPNULQJ����PLQXWHU��6WLQD�YLOO�DWW�IRON�VND�IÆ�XSS
ùJRQHQ�IùU�*RULOODQ��RFK�KDU�HQ�LGÒ�RP�DWW�VNDIID�HQ�<RX7XEH�NDQDO�PHG�IùUNODULQJDU
DY�YDUMH�VHNWLRQVRUJDQ��(Q�ĠXIğJ�JRULOOD�NDQ�HYHQWXHOOW�NRPPD�DWW�IRWRJUDIHUD�QÃVWD
Q�OODQ��6WLQD�KÆOOHU�LQWH�PHG�RP�IùUVODJHW�DWW�*RULOODQ�VND�DSSURSULHUD�DOOD
VHNWLRQHQV�,QVWDJUDPNRQWRQ��.DQVNH�L�VÆ�IDOO�IùU�DWW�JDPOD�NRQWRQ�LQWH�VND�KÃQJD�VRP
OùVD�WUÆGDU�

0ùWHW�YÃOMHU�6WLQD�*DUGHVWHQ�WLOO�*RULOODUHGDNWùU�

�����3UHVHQWDWLRQ�DY�NDQGLGDWHU�WLOO�YDOEHUHGQLQJHQ

�������9DO�DY�YDOEHUHGQLQJ

9DOHW�ERUGOÃJJV�GÆ�GHW�LQWH�ğQQV�QÆJUD�NDQGLGDWHU��RFK�GÆ�YDOHW�LQWH�IùUHNRPPHU�L
KDQGOLQJDUQD�

�����9DO�DY�2UGLQDULH�IDQEÃUDUH�RFK�YLFH�IDQEÃUDUH

6DPWOLJD�QRPLQHUDGH�SUHVHQWHUDU�VLJ�RFK�JRGWDU�VLQD�QRPLQHULQJDU��'H�HVNRUWHUDV
XW�

,�YDOHW�DY�RUGLQDULH�IDQEÃUDUH�YÃOMHV�(PLO�SHU�YRWHULQJ�PHG�DEVROXW�PDMRULWHW�L�IùUVWD
RPUùVWQLQJHQ�
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,�YDOHW�DY�YLFH�IDQEÃUDUH�YÃOMHV &KULVWRSKHU�+DOOÒQ SHU�YRWHULQJ�L�DQGUD�RPUùVWQLQJHQ�

Œ�� .DPUDWVWLSHQGLHW

0ùWHW�EHVOXWDU�DWW�QRPLQHUD�WUH�SHUVRQHU�

0ùWHW�YÃOMHU�GÃUHIWHU�DWW�XWVH�6DQQD�.\OVWUùP��$OEHUW�3DUVL�RFK�)DELDQ�9HLG�WLOO
NDPUDWVWLSHQGLHNDQGLGDWHU�

Œ�� 6DPOHYQDGVDQVùNQLQJDU

,QJD�VDPOHGQDGVDQVùNQLQJDU�KDU�LQNRPPLW�

Œ�� �YULJD�IUÆJRU

,QJD�ùYULJD�IUÆJRU�ğQQV�DWW�EHKDQGOD�

Œ�� 0ùWHWV�KùJWLGOLJD�DYVOXWDQGH��������(Q�RWUROLJ�WLG�

5ùVWOÃQJGHQ�MXVWHUDV�WLOO����UùVWEHUÃWWLJDGH�RFK���DGMXQJHUDGH�
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8QGHUVNULIWHU

3URWRNROO�6HNWLRQVPùWH��������������

0ùWHVRUGIùUDQGH 0RQLND�5ROLQVND

6HNWLRQVRUGIùUDQGH�-RKDQ�1\PR

-XVWHUDUH +DQQHV�6FKùQTYLVW

0ùWHVVHNUHWHUDUH 1LNODV�-HVSHUVRQ

-XVWHUDUH )DQQ\�6DPQHOO

-XVWHUDUH
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Œ���,QIRUPDWLRQ��PHGGHODQGHQ�RFK�VNULYHOVHU

�����3UHVHQWDWLRQ�DY�.)�RFK�NDQGLGDWHU�WLOO�.)
.DQGLGDWHU�VRP�DQVùNW�WLOO�.)�ÃU�(PLO�-RKDQVVRQ�RFK�+ÆNDQ�%ORPNYLVW�
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7+6�%HUJVVHNWLRQHQ ĝ �������6WRFNKROP

Œ�� *UDQVNQLQJ�DY�UÃNHQVNDSHU�RFK�YHUNVDPKHW
IùU������ÆUV�PRWWDJQLQJ

���� 9HUNVDPKHWVEHUÃWWHOVH
9HUVDPKHWVEHUÃWWHOVH�IùU�PRWWDJQLQJHQ�����

�YHUSKDGGHU��)DQQ\�6DPQHOO
�YHUSKùVDUH��6WLQD�*DUGHVWHQ
9LFH��YHUSKDGGHU��/LQQ�,VDNVVRQ
9LFH��YHUSKDGGHU��0%�*DOGR�0HQGH]
9LFH��YHUSKùV��,GD�6WHQPDQ

7URWV�HQ�SÆJÆHQGH�SDQGHPL�ÆU������EOHY�GHW�HQ�PRWWDJQLQJ�IùU�GH�Q\D�VWXGHQWHUQD�
YLONHW�HQOLJW�RVV�DOOD�EOHY�YÃOGLJW�O\FNDG��7URWV�JDQVND�GÆOLJW�YÃGHU�XQGHU
PRWWDJQLQJVYHFNRUQD�VDPW�HQ�ÆUVNXOO�DY�VSLRQQ�OODQ�EOHY�GHW�HQ�PRWWDJQLQJ�DWW
PLQQDV��9L�NÃQGH�LEODQG�DWW�YÃGUHW�VLQNDGH�RVV�PHQ�Q�OODQ�YDU�IRUWIDUDQGH�WDJJDGH�
9L�ğFN�JHQRPIùUD�L�SULQFLS�DOOD�YÆUD�NÃUD�HYHQW��LQNOXVLYH�HQ�Q�OOHJDVTXH�VDPW�HQ
OLNQDQGH�Q�OOHSXEUXQGD�VRP�YL�JMRUGH�ÆU�������9L�ğFN�WLOOVOXW�HQ�ŃULNWLJń
Q�OOHSXEUXQGD�QÃU�Q�OODQ�KDGH�EOLYLW�HWWDQ�RFK�QÃU�UHVWULNWLRQHUQD�KDGH�VOÃSSWV�

(NRQRPLQ�NRPPHU�YÆU�HNRQRPLDQVYDULJD�DWW�JÆ�LJHQRP�PHU�L�GHWDOM��PHQ�YL�NDQ�MX
QÃPQD�DWW�WURWV�DWW�6DQGYLN�YÃJUDGH�VSRQVUD�JLFN�YL�PHG�SOXV�RFK�NDQ�OÃPQD�QÆJUD
WXVHQODSSDU�WLOO�NRPPDQGH�PRWWDJQLQJ�

9L�WHVWDGH�OLWH�Q\D�LGÒHU��EO�D��HQ�Q\�VDWVQLQJ�SÆ�IÆQJDUQD�L�JUXYDQ��HQ�VWRUD�NUÃIWLV
LQRPKXV�VDPW�DWW�3KDGGHULHW�ğFN�HQ�Q\�IDPLOMHPHGOHP��DND��3ULSSV�*UÆ��9L�YLOO�WDFND
DOOD�SKDGGUDU�RFK�SKùVDUH�IùU�HQ�MÃWWHEUD�PRWWDJQLQJ�IùUUD�ÆUHW��RFK�YL�KRSSDV�SÆ�HQ
ÃQQX�EÃWWUH�PRWWDJQLQJ�ÆU������

6LVWD�YL�NDQ�QÃPQD��9L�KDU�IÆWW�LQIRUPDWLRQ�IUÆQ�7+6�DWW�ŃWKH�ELJZLJV�DW�D�VFKRRO�VDLG
WKDW�DOO�WKH�SHRSOH�DW�WKH�GLIIHUHQW�VFKRROV�UHVSRQVLEOH�IRU�UHFHSWLRQ�ZHUH�LQ
DJUHHPHQW�WKDW�WKLV�\HDUłV�UHFHSWLRQ�KDG�EHHQ�WKH�EHVW�LQ�PRGHUQ�WLPHVń������
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������%RNIùULQJ

9HULILNDWLR
Q 'DWXP 6\IWH ,QWlNW 8WJLIW

� ���������� g3+�KlQJ�P|WH ���

� ���������� g3+�KlQJ�P|WH ���

� ����������
.RPSOHWWHULQJ�NRUULJHULQJ�WLOO�6LJULG�.DUOVVRQ�IUnQ
IHODNWLJ�VXPPD�VRP�|YHUI|UGHV ���

� ���������� 3ULSSV ���

� ���������� +|JWDODUH ����

� ���������� 6OLSVDU ����

� ���������� 6WRSSQLQJ �����

� ���������� )LND�PHG�NHPL ���

� ���������� %M|UNIRUV�WHTXLOD�WLOO�OHNDU ���

�� ���������� %M|UNIRUV�PDW �������

�� ���������� %M|UNIRUV�'ROODU�6WRUH ���

�� ���������� %M|UNIRUV�NRPSOHWWHULQJV�PDW ������

�� ���������� 3ULSSV�*OLWWHUILVN ���

�� ���������� %M|UNIRUV�JDVTXHDONRKRO ������

�� ���������� 0lUNHQ ����

���������� %M|UNIRUV�JDVTXHELOMHWWHU ����
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�� ���������� 3nVNSKHVW ���

�� ���������� 6SRQV�-HUQNRQWRUHW �����

�� ���������� 6SRQV�66$% �����

�� ���������� 0|WHVILND ��

�� ���������� :LEH�FKHFN�ILND �����

�� ���������� 5HVW�PRWWDJQLQJHQ������HWWDQVIHVW�NRPSOHPHQW ������

�� ���������� 6SRQV�-HUQNRQWRUHW ����

�� ���������� 6SRQV�8GGHKROP ����

�� ���������� 6SRQV�(SLURF �����

�� ���������� 6DQGYLN�&RURPDQW�OXQFKI|UHOlVQLQJ ����

�� ���������� 0RWWDJQLQJVSODJJ ����

�� ���������� 6SRQV�$%% ����

�� ���������� 6KRWJODV ����

�� ���������� 6P|U ����

�� ���������� 0RWWDJQLQJVJDVTXH�DONRKRO ������

�� ���������� 0RWWDJQLQJVJDVTXH�PDW �����

�� ���������� .UlIWRU�WLOO�.UlIWLV ������

�� ���������� %XVV�2VTYLN ������

�� ���������� )UXNRVW�.UlIWLV �������

�� ���������� 'DPPVXJDUH ���

�� ���������� 0DW�Y���� �������
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�� ���������� $ONRKRO�Y���� �������

�� ���������� g3+ng3+D ������

�� ���������� /nQ �����

�� ���������� 3ODVWDUWLNODU�RFK�ILND ����

�� ���������� 3KDGGHUKlQJ ������

�� ���������� 3KDGGHUKlQJ�PDW ������

�� ���������� 3KDGGHUKlQJ�NRPSOHPHQW ����

�� ���������� 3KDGGHUKlQJ�DONRKRO ���

�� ���������� 3KDGGHUKlQJ�ODVHUGRPH ����

�� ���������� 3KDGGHUKlQJ�ODVHUGRPH�NRPSOHPHQW ���

�� ���������� :DONLHWDONLH �����

�� ���������� 1ROOV\PERO�EDQG ����

�� ���������� %M|UNIRUV�PDW ������

�� ���������� 0DW�Y��� �������

�� ���������� /XQFKI|UHOlVQLQJ ����

�� ���������� 3XVVHO ���

�� ���������� 3L]]D�WLOO�(OOLRW��$OIUHG�RFK�6L[WHQ ���

�� ���������� *DVTXHQWDVTXH�NRPSOHPHQW �����

�� ���������� ,FD�0D[L ����

�� ���������� 6\VWHPERODJHW ������

�� ���������� 6\VWHPERODJHW ���
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�� ���������� 6SRQV�6W\UHOVHQ �����

�� ���������� 0DW ������

����������
1ROODV�ELOMHWWHU�*DVTXHQWDVXH���I|UNU|N�QROODQ��
ElVND�Sn�NUlIWLV ����

�� ���������� 2VTYLN�GHSRVLWLRQ���K\UD ����

�� ���������� 0DW�2VTYLN �������

�� ���������� 2VTYLN�DONRKRO ���

�� ���������� %HQVLQ ���

�� ���������� 3KDGGHUILOP�UHNYLVLWD ���

�� ���������� 1ROOHXSSGUDJ�UHNYLVLWD ����

�� ���������� 3KDGGHULSKDGGHUD ������

�� ���������� /XQFK ������

�� ���������� *DVTXHPDW �������

�� ���������� .RPSOHPHQW�6WRUD�.UlIWLV ������

�� ���������� 3KDGGHUKlQJ�NRPSOHPHQW �����

�� ���������� *ULOOQLQJ�PHG�QROODQ ������

�� ���������� /XQFKI|UHOlVQLQJVPDW ����

�� ���������� 0DW�WLOO�(PLO ��

�� ���������� g3+ng3+D ������

�� ���������� $ONRKRO�OLOOD�NUlIWLV ����

�� ���������� 3UHVHQW�WLOO�WDP ��
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�� ���������� +\UD�ORNDO�KRV�6DQQD ���

�� ���������� *OXWHQIUL�OXQFK�WLOO�1ROODQ ���

�� ���������� .RPSOHPHQW�SKDGGHUKlQJ ������

�� ���������� .RPSOHPHQW�3KDGGHUKlQJ �����

�� ���������� .RPSOHPHQW�3KDGGHUKlQJ ��

�� ���������� )LND�WLOO�PDWWHVWXJD ���

�� ���������� .1$7ILND ����

�� ���������� .RPSOHPHQW�IUXNRVW ����

�� ���������� 3nVH �

�� ���������� 2SHQ�JDVTXH�DONRKRO ������

�� ���������� 6SRQV�*UlQJV �����

�� ���������� 2SHQJDVTXH�NRPSOHPHQW ������

�� ���������� 2SHQJDVTXH�NRPSOHPHQW ������

�� ���������� .RPSOHPHQW�SXEUXQGD �����

�� ���������� *DPPHOSK|V�DONRKRO �������

�� ���������� *DPPHOSK|V�PDW �������

�� ���������� 0DW�WLOO�SKDGGUDU ���

�� ���������� .RPSOHPHQW�*DPPHOSK|V �������

�� ���������� %HQVLQHUVlWWQLQJ ������

�� ���������� /XQFKI|UHOlVQLQJ ����
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��� ���������� .RPSOHPQW�IUXNRVW ����

��� ���������� .RPSO��%M|UNIRUV ���

��� ���������� )LND�.1$7 �����

��� ���������� 3KDGGHULSKDGGHUD ������

��� ���������� 2SHQJDVTXH ������

��� ���������� .RPS�3KDGGHULSKDGGHUD �����

��� ���������� 6KRWJODV ���

��� ���������� $ONRKRO ���

��� ���������� g3+�g3+D ������

��� ���������� $ONRKRO�SK|V ���

��� ���������� /XQFKI|UHOlVQLQJ ����

��� ���������� 1ROOHJRULOODQ ����

��� ���������� 1ROOHJDVTXH�I|UGULQN �������

��� ���������� 7D[L�I|U�SHUVRQDO�QROOHJDVTXH ���

��� ���������� 3ODWVDUWLNODU�QROOHJDVTXH �������
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��� ���������� $ONRKRO ������
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��� ���������� 2VTYLN�NRPSOHWWHULQJ �����
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���

��� ���������� 1ROOHJDVTXH�PDW �����

��� ���������� *DVTXHQWDVTXH ����

��� ���������� 0lUNHQ�HWWDQV�IHVW ���

��� ���������� (WWDQVIHVW�IHVWDQVYDULJ ���

��� ���������� (WWDQV�I|UIHVW �����
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��� ���������� 3K|VJODV ���

��� ���������� (WWDQV�DONRKRO �����

��� ���������� 6DQGYLN�OXQFKI|UHOlVQLQJ �����

��� ���������� /nQ�.%0 �����

��� ���������� 51 ����

��� ���������� 8GGHKROP�OXQFKI|UHOlVQLQJVVSRQV �����

��� ���������� 6YHULJHV�LQJHQM|UHU�OXQFKI|UHOlVQLQJVVSRQV ����

��� ���������� 1ROOHJDVTXH�DONRKRO �����

��� ���������� 51�VSRQV�VSH[ ����

��� ���������� 6DQGYLN�OXQFKI|UHOlVQLQJ ����

��� ���������� (SLURF�VSRQV�RFK�OXQFKI|UHOlVQLQJ �����

��� ���������� cWHUEHWDOQLQJ�.%0 �����

�����5HYLVRUHUQDV�SXQNW
*UDQVNQLQJVXWOÆWDQGH�0RWWDJQLQJHQ�����

9L�KDU�JUDQVNDW�ERNIùULQJHQ�IùU�PRWWDJQLQJHQ�������'HW�YDU�HQ�P\FNHW�YÃOJMRUG
ERNIùULQJ��RFK�GHW�PHVWD�VÆJ�EUD�XW��7UDQVDNWLRQHU�WLOO�RFK�IUÆQ�DQGUD�GHODU�DY
VHNWLRQHQ�YDU�L�JRG�RUGQLQJ�IDNWXUHUDGH��YLONHW�OÆQJW�LIUÆQ�DOOWLG�KDU�YDULW�IDOOHW
KLVWRULVNW�VHWW��'HW�IùUHNRP�HQ�HQGD�IHODNWLJ�EHWDOQLQJ��HWW�XWOÃJJ�DY�HQ�PLQGUH
VXPPD�VRP�EHWDODGHV�WLOOEDND�GXEEHOW��PHQ�YL�JùU�EHGùPQLQJHQ�DWW�GHQQD�VXPPD
UHGDQ�KDU�ÆWHUJÃOGDWV�VHNWLRQHQ��RP�ÃQ�L�HQ�DQQDQ�ERN��GHW�ÃU�MX�JDQVND�JRWW�PHG
ùOĽ���'HVVXWRP�ÆWHUIDQQV�HWW�IÆWDO�IHODNWLJD�ùUHVDYUXQGQLQJDU��VRP�VXPPHUDU�WLOO
XQGHU�NURQDQ�
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VNXPW�VNXOOH�KD�KÃQW��XWDQ�HQGDVW�HWW�IÆWDO�LQWH�VÃUVNLOW�DOOYDUOLJD�PLVVWDJ��9L�YLOO
GÃUHPRW�SÆWDOD�IùU�VHNWLRQHQ�HQ�YLNWLJ�VDN�QÃU�YL�ÃQGÆ�ÃU�LQQH�SÆ�ÃPQHW��+DQGODU
PDQ�EÆGH�WLOO�VLJ�VMÃOY�RFK�WLOO�VHNWLRQHQ�YLG�VDPPD�WLOOIÃOOH��EùU�PDQ�WD�VHSDUDWD
NYLWWRQ��VQDUDUH�ÃQ�DWW�WD�DOOW�SÆ�HWW�RFK�VWU\ND�ùYHU�VLQD�SULYDWD�NùS�

0DQ�NDQ�UHĠHNWHUD�ùYHU�DQGUD�VDNHU�PHG�HQ�ERNIùULQJ�RFNVÆ��WLOO�H[HPSHO�DWW�GHW�ÃU
�3+�VRP�EHWDODW�IùU�VHNWLRQHQV�Q\D�GDPPVXJDUH��$QGUD�WDQNDU�ÃU�DWW�SKùVHULHW
YHUNDU�KD�XQQDWV�WÃPOLJHQ�SÆNRVWDGH�VOLSVDU��DWW�GHW�ÃU�YÃOGLJW�WUHYOLJW�PHG�P\FNHW
JOLWWHU��������RFK�DWW�'HQQLV�(NPDQ�EùU�KD�HWW�KHGHUVRPQÃPQDQGH�IùU�NRQVWVW\FNHW�DWW
KD�KDQGODW�SÆ�6\VWHPERODJHW�IùU�HQ�VXPPD�SHUIHNW�PRWVYDUDQGH�GHQVLWHWHQ�DY�VWÆO
>KJ�P�@�

%HUJVPDQQDKÃOVQLQJDU�
6DQQD�.\OVWUùP�	�(PLO�-RKDQVVRQ
(UD�NÃUD�UHYLVRUHU
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Œ�� 8WIUÆJQLQJ�DY�NDQGLGDWHU�WLOO
VHNWLRQVRUGIùUDQGH�RFK�YLFH�RUGIùUDQGH
9DOEHUHGQLQJHQV�XWOÆWDQGH

9DOEHUHGQLQJHQ�EHVWRG�DY�$PDQGD�5LEUDQW��(PLO�-RKDQVVRQ��)UDQN�5RVÒQ�/DUVVRQ��6DQQD
.\OVWUùP�RFK�6WLQD�*DUGHVWHQ�

2UGIùUDQGH

%HQMDPLQ�YÃUQDU�RP�DWW�%HUJVVHNWLRQHQV�PHGOHPPDU�VND�WULYDV�SÆ�VÆYÃO�IùUHOÃVQLQJDU
VRP�L�+DUGR[��+DQ�YLOO�ùND�HQJDJHPDQJHW�LQRP�VHNWLRQHQ��DOOD�VND�NÃQQD�DWW�GHW
ğQQV�QÆJRW�IùU�GHP�RFK�GHW�VND�YDUD�UROLJW��LQWH�MREELJW��DWW�YDUD�VHNWLRQVDNWLY��+DQ
YLOO�JÃUQD�KLWWD�ÃQQX�VPLGLJDUH�VÃWW�DWW�KÆOOD�+DUGR[�UHQDUH��%HQMDPLQ�KDU�RFNVÆ�VRP
PÆO�DWW�VYHWVD�VDPPDQ�VW\UHOVHQ�WLOO�HQ�WDMWDUH�DUEHWVJUXSS�GÃU�PDQ�XQGHUOÃWWDU
YDUDQGUDV�DUEHWH��+DQ�KDU�GHVVXWRP�VXWWLW�L�HWW�PDWUÆG�
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Œ���3URSRVLWLRQHU

�����3URSRVLWLRQ�DQJÆHQGH�EXGJHWUHYLGHULQJ

ÃÁÃÃ�ÁÃ�ÁÈ �kGOIjNbghY<O 	[GgQ[O

�0!�Q[��0�ÃÂ /���ÅÁ�ÁÁÁ�ÁÁ /���ÅÁ�ÁÁÁ�ÁÁ

�0!�ÃÁÃÃ /���Á�ÁÁ /���ÉÁ�ÁÁÁ�ÁÁ

0ÃÁÁ�Q[ /���ÂÆÂ�ÁÁÁ�ÁÁ /���ÂÆÂ�ÁÁÁ�ÁÁ /���ÂÆÂ�ÁÁÁ�ÁÁ

//��

¥PkpkGhd][h]g

<pj<Y¦ /���ÇÆ�ÁÁÁ�ÁÁ /���ÇÆ�ÁÁÁ�ÁÁ

��7�ÃÁÃÂ /���ÆÁ�ÁÁÁ�ÁÁ /���ÉÁ�ÁÁÁ�ÁÁ

��7�ÃÁÃÃ /���ÃÆ�ÁÁÁ�ÁÁ �/���ÇÆ�ÁÁÁ�ÁÁ

)pgQO�hd][h /���Á�ÁÁ /���ÄÆ�ÁÁÁ�ÁÁ

�jjgQDkjbg

ÃÁ�ÃÂ /���Æ�ÈÊÄ�ÁÁ /���Æ�ÈÊÄ�ÁÁ

�gQhXpBgGhDQGg<

O�N]jD]YY /���ÂÁ�ÁÁÁ�ÁÁ /���ÂÁ�ÁÁÁ�ÁÁ /���ÂÁ�ÁÁÁ�ÁÁ

/XkYGIg�ÃÁ�ÃÂ �/���ÂÇ�ÆÉÁ�ÃÃ �/���ÃÄ�ÊÄÃ�ÃÃ �/���È�ÄÆÃ�ÁÁ

�GZQ[Qhjg<jQ][ �/���ÂÁ�ÇÆÃ�ÆÁ �/���ÂÁ�ÇÆÃ�ÆÁ �/���Ç�ÇÆÃ�ÆÁ

�jjgQDkjbg �/���ÃÁ�ÈÊÁ�ÆÂ /���Á�ÁÁ

�<Y /���Á�ÁÁ �/���ÂÆ�ÁÁÁ�ÁÁ

�IgOhYkhhI �/���ÆÁ�ÁÁÁ�ÁÁ �/���ÆÁ�ÁÁÁ�ÁÁ

�QhXZ<hXQ[�"9 �/���ÂÁ�ÆÈÄ�ÁÁ �/���ÂÁ�ÁÁÁ�ÁÁ �/���ÂÁ�ÁÁÁ�ÁÁ

�IZZ<[h�gIh< /���Á�ÁÁ �/���Æ�ÁÁÁ�ÁÁ

�bgDgkX[Q[Oh<g

jQXY<g �/���É�ÁÊÁ�ÇÁ �/���ÂÇ�ÆÁÁ�ÁÁ �/���Æ�ÆÁÁ�ÁÁ

�]gQYY<gIG<XjQ]

[I[ /���Á�ÁÁ �/���Å�ÁÁÁ�ÁÁ
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�Bp]g �/���Â�ÈÈÇ�ÃÇ �/���Æ�ÁÁÁ�ÁÁ

�<gG]r

/jAG<[GI �/���Ä�ÈÃÊ�ÂÆ �/���È�ÆÁÁ�ÁÁ

�[jIg[<jQ][IYY<

ÃÂ�ÃÃ �/���Â�ÁÉÉ�ÃÁ �/���Ê�ÁÁÁ�ÁÁ

�Ig[XgIjh

¥N]jD]YYhY<OIj¦ �/���ÇÆÊ�ÁÁ �/���ÂÃ�ÁÁÁ�ÁÁ �/���ÂÁ�ÁÁÁ�ÁÁ

�! �<gDIjI

ÃÂ�ÃÃ �/���Ä�ÆÃÇ�ÁÁ �/���Ê�ÁÁÁ�ÁÁ

�- �/���ÃÈ�ÈÆÅ�ÄÃ �/���ÂÃ�ÁÁÁ�ÁÁ

�<NNI�IjE �/���Æ�ÂÉÅ�ÁÁ �/���ÂÃ�ÁÁÁ�ÁÁ �/���È�ÁÁÁ�ÁÁ

!IG<YWIg /���Á�ÁÁ �/���Ã�ÁÁÁ�ÁÁ

!]jj<O[Q[O

ÃÁÃÂ �/���ÈÁ�ÁÁÁ�ÁÁ �/���ÈÁ�ÁÁÁ�ÁÁ

" � �/���ÉÉÃ�ÅÅ �/���Ã�ÆÁÁ�ÁÁ

.IdgIhI[j<jQ][ �/���Æ�ÃÂÉ�ÃÁ �/���ÂÃ�ÁÁÁ�ÁÁ

.Ih]g�jg<[hd]g

j �/���ÇÄ�ÁÁ �/���Â�ÁÁÁ�ÁÁ

/!�ZZ� �/���ÃÉÉ�ÊÁ �/���ÄÁÁ�ÁÁ

/"$�ÃÂ�ÃÃ �/���Ê�ÇÂÆ�ÂÆ �/���ÃÃ�ÁÁÁ�ÁÁ

/"$7�ÃÂ�ÃÃ /���Á�ÁÁ �/���Æ�ÁÁÁ�ÁÁ

/XQNjIh�ÃÁÃÂ /���ÈÊÊ�ÁÁ /���Á�ÁÁ

/jsgIYhIZQGG<O

<g �/���Å�ÉÄÇ�ÈÈ �/���ÂÂ�ÁÁÁ�ÁÁ �/���Ã�ÁÁÁ�ÁÁ

0<EX�O<hfkI /���Á�ÁÁ �/���ÂÁ�ÁÁÁ�ÁÁ

)pgQOj �/���Ã�ÆÊÁ�ÁÆ �/���ÂÁ�ÁÁÁ�ÁÁ
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�����6DPERDYWDO�PHG�2SHQ
/jsgIYhI[�jQYYh<ZZ<[h�ZIG�$+�"�pQYY�kddG<jIg<�h<ZD]<pj<YIj�hB�<jj�GIj�gINYIXjIg<g�pIgXYQOPIjI[�]EP
hp<g<g�dB�NgBOIjIEXI[�h]Z�NQ[[h�Q�G<OhYAOIj��6Q�pQYY�A[Gg<�hB�<jj�$+�"�]EP��IgOh�DIj<Y<g�Nbg�GI
NbgDgkX[Q[Oh<gjQXY<g�h]Z�<[pA[Gh�<p�gIhdIXjQpI�hIXjQ][���bgDgkX[Q[Oh<gjQXY<g�Q[XYkGIg<g�X<NNI��jI�]EP
ZWbYX�¥IYYIg�GsYQXj�ZWbYXNgQjj�<YjIg[<jQp¦��j]<YIjjd<ddIg�]EP�<gjQXY<g�Q�XbXIj���bg�<jj�<pj<YIj�hX<�N]gjOAYY<
[Ag�DBG<�hIXjQ][Ig[<�<[hIg�<jj�<pj<YIj�Ag�GkOYQOj�b[hX<g�pQ�A[Gg<�hB�<jj�pBgj�<pj<Y�N]gjYbdIg�]Z�Q[OI[
hIXjQ][�b[hX<g�A[GgQ[O��/jsgIYhI[�sgX<g�GAgNbg�dB�NbYW<[GI�NgQhjBI[GI�<jj�h<jhIg

�jjÂ YAOO<�jQYY�NbYW<[GI�Q�dk[Xj�È�Ä�Â�Â�
/XkYYI�I[�d<gj�pQYW<�Xbd<�Q[�hQO�dB�Q[pI[j<gQIg�Q�INjIgP<[G�X<[�hB�hXI���B�hAjjIg�AO<[GI�d<gj�Ijj�dgQh
D<hIg<j�dB�Q[XbdhdgQh�h<Zj�j<DIYYI[�Nbg�pAgGIZQ[hX[Q[O�

�jjÃ Q�dk[Xj�È�Ä��A[Gg<

*ÃOODQGH�IùUEUXNQLQJVDUWLNODU�EHWDODU�23(1�����RFK�%HUJVVHNWLRQHQ������YLG�LQNùS��'HW
VRP�OLJJHU�WLOO�JUXQG�IùU�GHWWD�ÃU�PÃQJGHQ�GH�ROLND�VHNWLRQHUQD�EUXNDU�ORNDOHQ�

jQYY�

*ÃOODQGH�IùUEUXNQLQJVDUWLNODU�EHWDODU�23(1������RFK�%HUJVVHNWLRQHQ������YLG�LQNùS��8QGHU
GH�YHFNRU�EÆGD�VHNWLRQHU�KDU�PRWWDJQLQJ��GHW�YLOO�VÃJD�IUÆQ�RFK�PHG���YHFND�LQQDQ
XSSURSHW��WLOO�RFK�PHG���YHFNRU�HIWHU�XSSURSHW��EHWDODU�L�VWÃOOHW�VHNWLRQHUQD�OLND�GHODU��'HW
VRP�OLJJHU�WLOO�JUXQG�IùU�GHWWD�ÃU�PÃQJGHQ�GH�ROLND�VHNWLRQHUQD�EUXNDU�ORNDOHQ�

$WW� L�SXQNW����ÃQGUD

'HWWD�DYWDO�ÃU�JLOWLJW�L�HWW�ÆU�RFK�EÆGD�VW\UHOVHUQD�VNDOO�YHUND�IùU�DWW�IùUQ\D�DYWDOHW�LQQDQ�GHW
OùSHU�XW��$YWDOHW�JÃOOHU�IUÆQ���PDUV�WLOO�VLVWD�IHEUXDUL�QÃVWNRPPDQGH�ÆU��9LOO�YDUGHUD�VHNWLRQHQ
LQWH�IùUQ\D�DYWDOHW�VNDOO�VW\UHOVHQ�LQIRUPHUD�GHQ�DQGUD�VHNWLRQHQV�VW\UHOVH�VHQDVW�HQ�PÆQDG
LQQDQ�JLOWLJKHWVWLGHQ�OùSHU�XW��'HWWD�IùU�DWW�HQ�Q\�YHUVLRQ�VND�NXQQD�IùUKDQGODV�IUDP�

0QYY�

�Ijj<�<pj<Y�Ag�OQYjQOj�Q�Ijj�Bg���pj<YIj�Nbg[s<h�<kj]Z<jQhXj�Â�W<[k<gQ�]Z�Q[jI�[BO][�hIXjQ][�<XjQpj�hAOIg
kdd�GIj��$Z�hB�b[hX<h��hX<YY�GI[�<XjkIYY<�hIXjQ][I[h�hjsgIYhI�Q[N]gZIg<�GI[�<[Gg<�hIXjQ][I[h�hjsgIYhI
hI[<hj�I[�ZB[<G�Q[[<[�Nbg[sIYhIG<jkZIj���Ijj<�Nbg�<jj�I[�[s�pIghQ][�hX<�Xk[[<�NbgP<[GY<h�Ng<Z�

�Ij�A[Gg<GI�<pj<YIj�Q�hQ[�NkYYhjA[GQO<�N]gZ��Nbgkjh<jj�<jj�h<ZjYQO<�<jj�h<jhIg�gbhj<h�QOI[]Z��NQ[[h�h]Z

DQY<O<��/<ZD]<pj<Y�/IXjQ][I[�Nbg�)ddI[�Q[OB[O�]EP �][OYQO<��IgOhhIXjQ][I[��

!���0)./0�����	 /"�"��.
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�][OYQO<��IgOhhIXjQ][I[h�hjsgIYhI�ÃÁÃÂ�ÃÁÃÃ�OI[]Z�]gGNbg<[GI��]P<[�"sZ]

Œ���9DO

�����9DOEHUHGQLQJHQV�XWOÆWDQGH
9DOEHUHGQLQJHQ�EHVWRG�DY�$PDQGD�5LEUDQW��(PLO�-RKDQVVRQ��)UDQN�5RVÒQ�/DUVVRQ��6DQQD
.\OVWUùP�RFK�6WLQD�*DUGHVWHQ�

$QVùNQLQJDU�KDU�PRWWDJLWV�YLD�GLJLWDOD�IRUPXOÃU�IùU�NDQGLGHULQJ�RFK�QRPLQHULQJ�VRP�GHODWV�L
VHNWLRQHQV�IDFHERRN�JUXSS� .RQJOLJD�%HUJVVHNWLRQHQ� GHQ����MDQXDUL��)RUPXOÃUHQ�YDU�ùSSQD
W�R�P�GHQ���IHEUXDUL�

)ùOMDQGH�VHU�YL�NDQGLGDWHUQD�IùU�SRVWHUQD�

3RVW .DQGLGDWHU

2UGIùUDQGH %HQMDPLQ�(GVWUùP

.OXEEPÃVWDUH $OEHUW�3DUVL��)UHGULN�&RPVWHGW

.UHWVOHGDUH -XOLXV�0RGLQ

*RULOODUHGDNWùU 6WLQD�*DUGHVWHQ

9DOEHUHGQLQJHQ�NDQ�VWROW�SUHVHQWHUD�IHP�XWPÃUNWD�NDQGLGDWHU�

$OOD�NDQGLGDWHU�DQVÆJV�OÃPSDGH�IùU�SRVWHUQD�GH�VùNW��9DOEHUHGQLQJHQ�KDU�YDOW�DWW�IùURUGD�L
QÃVWDQ�VDPWOLJD�YDO��,�.OXEEPÃVWDUYDOHW�YDU�GHW�GRFN�VYÆUW�DWW�DYJùUD�HQ�NDQGLGDWV
OÃPSOLJKHW�ùYHU�HQ�DQQDQ��GÆ�EÆGD�NDQGLGDWHU�YDU�YÃOGLJW�OÃPSOLJD��9DOEHUHGQLQJHQ�YDOGH
GÃUPHG�DWW�LQWH�JùUD�QÆJRW�IùURUGDQGH��XWDQ�SUHVHQWHUDU�LVWÃOOHW�GH�WYÆ�NDQGLGDWHUQD�

6WLQD�*DUGHVWHQ�KDU�SÆ�JUXQG�DY�MÃY�HM�GHOWDJLW�HOOHU�IÆWW�LQV\Q�L�QÆJRQ�GHO�DY
9DOEHUHGQLQJHQV�DUEHWH�UùUDQGH�SRVWHQ�*RULOODUHGDNWùU�

������������������������������������������������������������������������������������������������������������������������
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.OXEEPÃVWDUH

9DOEHUHGQLQJHQ�KDU�YDOW�DWW�LQWH�JùUD�QÆJRW�VSHFLğNW�IùURUGDQGH�IùU�SRVWHQ
.OXEEPÃVWDUH��XWDQ�YÃOMHU�LVWÃOOHW�DWW�O\IWD�IUDP�EÆGD�NDQGLGDWHUQD�VRP�DQVHV
OÃPSOLJD�

)UHGULN�ÃU�HQ�HQJDJHUDG�%HUJVPDQ�VRP�RIWD�V\QV�L�+DUGR[��+DQ�ÃU�PHG�L�EODQG�DQQDW
.%0��L�DQVYDUVJUXSSHQ�IùU�%.:�RFK�KDU�WLGLJDUH�XWùYDW�OHGDUVNDS�L�OXPSHQ��2P�KDQ
VNXOOH�EOL�.OXEEPÃVWDUH�SODQHUDU�KDQ�GRFN�DWW�VDWVD�VLWW�NUXW�SÆ�.%0�GÃU�ÃYHQ�HWW
GULQNLQWUHVVH�ğQQV��)UHGULN�ÃU�VWUHVVWÆOLJ�RFK�VWUXNWXUHUDG�RFK�VNXOOH�SDVVD�XWPÃUNW�IùU
DWW�OHGD�.%0�RFK�VLWWD�L�6W\UHOVHQ�

$OEHUW�ÃU�HQ�WDJJDG�%HUJVPDQ�VRP�ÃU�HQJDJHUDG�L�EODQG�DQQDW�6W\UHOVHQ��VSH[HW�RFK
.%0��GÃU�KDQ�KDU�MREEDW�WRQYLV�PHG�SDVV�RFK�VWÃOOHU�RIWD�XSS�VRP�)HVWDQVYDULJ��+DQ
ÃU�RIWD�L�+DUGR[�RFK�VSULGHU�DUEHWVJOÃGMH�RPNULQJ�VLJ��$OEHUW�SODQHUDU�DWW�YÃOMD�ERUW
DQGUD�VHNWLRQVRUJDQ�WLOO�IùUGHO�IùU�.%0�RFK�VW\UHOVHQ�RP�KDQ�EOLU�NOXEEPÃVWDUH��0HG
GHQQD�.%0�DQGD�VNXOOH�$OEHUW�EOL�HQ�XWPÃUNW�NOXEEPÃVWDUH�

%ÆGD�%HUJVPÃQQHQ�L�IUÆJD�ÃU�HPRW�Ġ\WWHQ�DY�+DUGR[�RFK�NRPPHU�DUEHWD�DNWLYW�L
GHQQD�IUÆJD�

.UHWVOHGDUH

6RP�JUXQGDUH�KDU�-XOLXV�KDU�YDULW�PHG�ÃQGD�VHGDQ�%HUJV�-HUQNUHWV�IùGHOVH��+DQ�ÃU
YÃO�LQVDWW�RFK�KDU�ĠHU�LGÒHU�SÆ�IRUWVDWW�XWYHFNOLQJ�DY�RUJDQHW��+DQ�YLOO�IUÃPMD
JHPHQVNDS�EÆGH�SÆ�RFK�DY�SODQ��RFK�VHU�JÃUQD�DWW�ÃYHQ�VHNWLRQVPHGOHPPDU�XWDQIùU
RUJDQHW�VND�W\FND�DWW�GHW�ÃU�NXO�DWW�NRPPD�RFK�KHMD�SÆ�PDWFKHU��+DQ�KDU�HQ�SODQ�IùU
HQ�SODQ�

*RULOODUHGDNWùU

6WLQD�KDU�PÆQJD�JRGD�NYDOLWÒU�VRP�NDQ�JùUD�KHQQH�WLOO�HQ�XWPÃUNW�JRULOODUHGDNWùU�
+RQ�W\FNHU�RP�DWW�JùUD�PHPHV��RFK�DQVHU�VLJ�YDUD�EUD�SÆ�GHW��+RQ�KDU�RFNVÆ�EUHG
HUIDUHQKHW�DY�PXOWLPHGLD��EÆGH�IRWR�RFK�VNULYDQGH��+RQ�YLOO�DQYÃQGD�*RULOODQ�WLOO�DWW
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YLVD�XSS�VHNWLRQHQV�PÆQJD�VLGRU�RFK�DVSHNWHU��RFK�VHU�IUDP�HPRW�DWW�IÆ�OLY�L�SRGGHQ�
PHG�WDQNDU�RP�NRUWDUH�DYVQLWW�RIWDUH��RFK�PHG�PL[DG�DOOYDUVDPKHW��+RQ�KDU�RFNVÆ
LGHÒU�RP�DWW�XWùND�VHNWLRQHQV�WUHGHODGH�PHGLHLPSHULXP�WLOO�HWW�I\UGHODW�GLWR��PHG
LQWH�PLQGUH�ÃQ�HQ�PHPHVLGD��+RQ�KDU�HQ�KÃUOLJ�HQHUJL�RFK�HQ�VWRU�PÃQJG�WDJJ��RFK
VNXOOH�IùUPRGOLJHQ�JùUD�HWW�WRSSHQMREE�

��������1RPLQHULQJ�IUÆQ�VW\UHOVHQ
6W\UHOVHQ�KDU�YDOW�DWW�QRPLQHUD�(PLO�-RKDQVVRQ�WLOO�RUGLQDULH�IDQEÃUDUH��RFK�-XOLXV
0RGLQ�WLOO�YLFH�IDQEÃUDUH��PHG�IùOMDQGH�PRWLYHULQJDU�

(PLO�-RKDQVVRQ�ÃU�HQ�YÃOGLJW�DNWLYW�VHNWLRQVPHGOHP�VRP�DOOWLG�ğQQV�SÆ�SODWV�DWW
KMÃOSD�WLOO��RDYVHWW�YHP�HOOHU�YLONHW�RUJDQ�VRP�EHKùYHU�KMÃOSHQ��(PLO�KDU�JHQRP�VLWW
DUEHWH�L�1/*�ODJW�QHU�RUÃNQHOLJD�WLPPDU�SÆ�DWW�E\JJD�XSS�RFK�XQGHUKÆOOD�VHNWLRQHQV
NRQWDNWQÃW�PHG�LQGXVWULIRON��RFK�KDU�GÃULJHQRP�SÆ�NRUW�VLNW�GUDJLW�LQ�VWRUD�VXPPRU
SHQJDU�IUÆQ�VSRQVRUHU��RFK�SÆ�OÆQJ�VLNW�VÃNHUOLJHQ�JMRUW�Q\WWD�VRP�YL�ÃQQX�LQWH�DQDU�

-XOLXV�0RGLQ�ÃU�VHNWLRQVDNWLY�SÆ�HWW�P\FNHW�NUHDWLYW�VÃWW��RFK�KDU�LQWH�EDUD�YDULW
SURDNWLY�JHQWHPRW�LQVWLWXWLRQHQ�L�VLQ�UROO�VRP�3$6��XWDQ�ÃYHQ�VWDUWDW�XSS�VHNWLRQHQV
IRWEROOVODJ�Ń%HUJV�-HUQNUHWVń��-XOLXV�YLVDU�L�DOOPÃQKHW�HWW�LQWUHVVH�IùU�VHNWLRQHQV
XWYHFNOLQJ�RFK�IùUEÃWWULQJ��RFK�IùUVùNHU�GULYD�LJHQRP�VLQD�IùUVODJ�QÃU�KDQ�W\FNHU�DWW
QÆJRW�EùU�ÃQGUDV�

��������1RPLQHULQJ�IUÆQ�VLWWDQGH�IDQEÃUDUH
$YJÆHQGH�IDQEÃUDUH�KDU�YDOW�DWW�QRPLQHUD�0RD�%HUWOLQJ�WLOO�RUGLQDULH�IDQEÃUDUH�RFK
&KULVWRSKHU�+DOOÒQ�WLOO�YLFH�IDQEÃUDUH��PHG�IùOMDQGH�PRWLYHULQJDU�

0RD�%HUWOLQJ�KDU�VXWWLW�VRP�VHNWLRQHQV�RUGIùUDQGH��YDULW�HQ�DNWLY�3KDGGHU�RFK
�YHUSKDGGHU�IùU�Q�OODQ�RFK�KDU�QX�ÃYHQ�D[ODW�6WXGLHQÃPQGHQV�RUGIùUDQGHPDQWHO�
0RD�KDU�VXWWLW�L�6WXGLHQÃPQGHQ�VHGDQ�KRQ�EùUMDGH�SÆ�VHNWLRQHQ��RFK�DOOWLG�KDIW
P\FNHW�DWW�VÃJD�RP�NXUVHUQD�
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&KULVWRSKHU�+DOOÒQ�KDU�IùUXWRP�VLWW�HQJDJHPDQJ�L�1/*�RFK�VRP�)HPWHQ�ÃYHQ�YLJW
VLQ�WLG�ÆW�VHNWLRQHQV�PRWLRQVNOXEE�%,))��'ÃU�KDU�KDQ�LQWH�EDUD�KÆOOLW�PHGOHPPDUQD
YLG�I\VLVN�YLJùU��XWDQ�ÃYHQ�IUDPPDQDW�DYGHOQLQJHQ�%(6.��IùU�DYQMXWDQGHW�DY�EUÃGLJD
RFK�NRUWLJD�VSHO��9L�W\FNHU�GHW�ÃU�H[WUD�QÃPQYÃUW��HIWHUVRP�%(6.�VWLPXOHUDU�DQGUD
LQWUHVVHQ�ÃQ�QÆJRW�DY�RUJDQHQ�VRP�H[LVWHUDGH�WLGLJDUH��RFK�GÃULJHQRP�KDU
VHNWLRQHQ�IùUPRGOLJHQ�EOLYLW�HQ�UROLJDUH�SODWV�IùU�ÃQQX�ĠHU�
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Œ���.DPUDWVWLSHQGLHW
1RPLQHULQJDU�DY�SHUVRQHU�WLOO�NDPUDWVWLSHQGLHW�L�RUGQLQJHQ�GH�VNLFNDGHV�LQ�WLOO
VW\UHOVHQ�

)UHGULFN�)DJHU

0RWLYDWLRQ�

)UHGULFN�ILQQV�DOOWLG�GlU�I|U�QlUD�RFK�NlUD��PHQ�UlFNHU�DOOWLG�XW�HQ�KMlOSDQGH�KDQG�WLOO�RFK�PHG
WLOO��IUlPOLQJDU���)DJHU�VNXOOH�DOGULJ�J|UD�HQ�IOXJD�I|U�QlU�RFK�OLYDU�DOOWLG�XSS�VWlPQLQJHQ
HQRUPW�RDYVHWW�VLWXDWLRQ�HOOHU�WLOOIlOOH��)|U�GHWWD�RFK�P\FNHW�PHU�W\FNHU�MDJ�DWW�KDQ�DY�DOOD
JDUDQWHUDW�I|UWMlQDU�GHWWD�SULV����

6DQQD�.\OVWU|P

0RWLYDWLRQ�

+RQ�lU�Vn�|SSHQ�RFK�WUHYOLJ��.DQ�GHOD�EnGH�VNUDWW��KRQ�KDU�GHW�KMlUWOLJDVWH�VNUDWWHW�QnJRQVLQ�
RFK�SOXJJnQJHVWJUnW��'HVVXWRP�lU�KRQ�DOOWLG�YlONOlGG��P\FNHW�YLNWLJW�

'DQLHO�)UHGULNVVRQ

0RWLYDWLRQ�

'DQLHO�lU�HQ�DY�GH�VQlOODVWH�SHUVRQHUQD�MDJ�KDU�WUlIIDW��+DQ�SHSSDU��lU�JODG�RFK�GHODU�PHG
VLJ�DY�VLQ�NXQVNDS�
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%HQMDPLQ�7LEHUJKLHQ

0RWLYDWLRQ�

$OZD\V�WKHUH�ZKHQ�,�QHHG�KLP��,�FDQ�FRXQW�RQ�KLP�IRU�DFWLYLWLHV�RXWVLGH�VFKRRO�DQG�ZKHQ
VRPHWKLQJ�LV�ZURQJ��+H¶V�YHU\�RUJDQL]HG�DQG�DOZD\V�KDSS\�ZKLFK�PDNHV�RWKHUV�KDSS\�WRR���
+H�DOVR�SDUWLFLSDWHV�WR�7+6�DV�D�EXGG\�

$OEHUW�3DUVL

0RWLYDWLRQ�

$OEHUW�KDU�YLVDW�DWW�PDQ�lYHQ�VRP�Q\NRPOLQJ�NDQ�KD�VWRUW�DYWU\FN�Sn�HQ�VHNWLRQ�VRFLDOW��+DQV
I|UPnJD�DWW�VNDIID�YlQQHU�RFK�VSULGD�JOlGMH�UXQW�VLJ�YHUNDU�RXSSQnHOLJW�I|U�HQ�HWWD�

)DELDQ�9HLG

0RWLYDWLRQ�

+DQ�lU�VQ\JJDVW��FRRODVW�PHQ�IUDPI|UDOOW�VQlOODVW��1lU�LQJHQ�PlUNHU�GLVNDU�KDQ�DOOWLG�WYn�H[WUD
NRSSDU�RFK�WDU�VLJ�DOOWLG�WLG�DWW�KMlOS�IRON�PHG�DOOW�IUnQ�PDWHULDOI\VLNHQ�WLOO�HQYDUUHQ��+DUGR[�lU
HQ�WRP�SODWV�XWDQ�KRQRP�GlU�
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6DPERDYWDO
6HNWLRQHQ�I|U�gSSHQ�LQJnQJ�RFK

.RQJOLJD�%HUJVVHNWLRQHQ
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,QQHKnOOVI|UWHFNQLQJ
�� 'HğQLWLRQHU �
�� 3DUWHU �
�� 6\IWH �
�� *LOWLJKHWVWLG �
�� 7RONQLQJ �
�� +LHUDUNL �

��� *HPHQVDPPD�SROLFLHV �

��� $YWDO �

�� +DUGR[ �

��� %RNQLQJ�DY�+DUGR[�RFK�*UXYDQ �

����� %RNQLQJVYLOONRU�IùU�+DUGR[ �

����� 3ULRULWHULQJ �

����� %RNQLQJ�DY�*UXYDQ �

��� 6WÃQJQLQJ �

���� ,QYHQWDULHU �

����� ,QNùS �

����� ,QYHQWDULHU�WLOO�KDUGR[ �

����� 1ÃU�JHPHQVDP�LQYHQWDULH�JÆU�VùQGHU �

����� 1ÃU�HQ�LQYHQWDULH�WLOOKùUDQGH�HQVNLOG VHNWLRQ�JÆU�VùQGHU �

��� )ùUYDULQJ�RFK�IùUYDULQJVXWU\PPHQ �

��� .ùNHW �

��� 6WÃGQLQJ �

�� .ODJRPÆO �

��� 6WÃOODQGH�DY�NODJRPÆO �

��� 6NULIWOLJ�IUDPVWÃOODQ�DY�NODJRPÆO �

��� 7YLVW �

%LODJRU ��
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%LODJD����&KHFNOLVWD�IùU�VWÃGQLQJ�DY�+DUGR[ ��
%LODJD����*HPHQVDP�3ROLF\�IùU�$IğVFKHULQJ ��
%LODJD����*HPHQVDP�3ROLF\�IùU�$ONRKROVHUYHULQJ ��

�� 'HğQLWLRQHU
%HUJV���.RQJOLJD�%HUJVVHNWLRQHQ�
23(1���6HNWLRQHQ�IùU��SSHQ�,QJÆQJ�
6HNWLRQHUQD���2SHQ�RFK�%HUJV�
+DUGR[���%HUJV�RFK�2SHQV�JHPHQVDPPD�VHNWLRQVORNDO�
*UXYDQ���0ùWHVUXP�L�+DUGR[�
6WÃQJQLQJ���,QQHEÃU�DWW�ORNDOHQ�HQGDVW�ÃU�ùSSHQ�IùU�GH�VRP�ODJW�HQ�ERNQLQJ�
*ÆU�VùQGHU���)ùUHPÆO�LQYHQWDULH�VÃWW�L�REUXNEDUW�WLOOVWÆQG�
6DPERDYWDOHW���'HWWD�DYWDO�

�� 3DUWHU
%HUJV�RFK�23(1�ÆWDU�VLJ�DWW�JHPHQVDPW�IùOMD�GHWWD�DYWDO�

�� 6\IWH
6\IWHW�PHG�GHWWD�DYWDO�ÃU�DWW�HWDEOHUD�JHPHQVDPPD�UXWLQHU�RFK�VDPV\Q�SÆ�IUÆJRU�VRP�UùU
EÆGD�VHNWLRQHUQD��W�H[��VHNWLRQVORNDOHQ�+DUGR[��$YWDOHW�VNDOO�ÃYHQ�WLOOKDQGDKÆOOD�HWW�UDPYHUN
IùU�IUDPWLGD�DYWDO�RFK�JHPHQVDPPD�SROLFLHV��0HG�GHWWD�DYWDO�VNDOO�2SHQ�RFK�%HUJV
VDPDUEHWH�IùUEÃWWUDV�RFK�EHIÃVWDV�VÆ�DWW�GHW�JRGD�VDPDUEHWHW�NDQ�EHVWÆ�JHQRP
JHQHUDWLRQHUQD�
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�� *LOWLJKHW
'HWWD�DYWDO�ÃU�JLOWLJW�L�HWW�ÆU��$YWDOHW�IùUQ\DV�DXWRPDWLVNW���MDQXDUL�RP�LQWH�QÆJRQ�VHNWLRQ
DNWLYW�VÃJHU�XSS�GHW��2P�VÆ�ùQVNDV��VNDOO�GHQ�DNWXHOOD�VHNWLRQHQV�VW\UHOVH�LQIRUPHUD�GHQ
DQGUD�VHNWLRQHQV�VW\UHOVH�VHQDVW�HQ�PÆQDG�LQQDQ�IùUQ\HOVHGDWXPHW��'HWWD�IùU�DWW�HQ�Q\
YHUVLRQ�VND�NXQQD�IùUKDQGODV�IUDP��1\D�SROLFLHV�OÃJJV�WLOO�L�OLVWD�XQGHU�SXQNW���XWDQ�QÆJUD
XQGHUVNULIWHU��RP�GH�DQWDJLWV�DY�EÆGD�VHNWLRQHUQD�

�� 7RONQLQJ
2P�DYWDOHW�EHKùYHU�WRONDV�JùUV�GHWWD�DY�PLQVW���SHUVRQHU�IUÆQ�YDUMH�VHNWLRQVVW\UHOVH�
2UGIùUDQGH�RFK�/RNDODQVYDULJ�IUÆQ�VHNWLRQHUQD�VNDOO�LQJÆ�L�GHQQD�JUXSS��,�WRONQLQJVJUXSSHQ
VND�23(1�RFK�%HUJV�KD�OLND�PÆQJD�UHSUHVHQWDQWHU��7RONQLQJ�VNHU�JHQRP�RPUùVWQLQJ�DY
WRONQLQJVIùUVODJ��9LG�OLND�UùVWHWDO�DYJùU�ORWWHQ�

�� +LHUDUNL
'HWWD�DYWDO�IXQJHUDU�VRP�HWW�UDPYHUN�IùU�IUDPWLGD�DYWDO�PHOODQ�VHNWLRQHUQD��'ÃUIùU�ÃU�GHWWD
DYWDO�ùYHURUGQDW�DOOD�DQGUD�DYWDO�VRP�VNULYV�PHOODQ�VHNWLRQHUQD�RFK�DOOD�JHPHQVDPPD
SROLFLHV�PHOODQ�VHNWLRQHUQD�

$YWDOHW�ÃU�XQGHURUGQDW�VWDGJDU�RFK�UHJOHPHQWHQ�VRP�GH�EÆGD�VHNWLRQHUQD�KDU�DQWDJLW��9LOO
QÆJRQ�VHNWLRQ�LQIùUD�HQ�UHJOHPHQWHV��HOOHU�VWDGJHÃQGULQJ�VRP�EU\WHU�PRW�GHWWD�DYWDO�EùU
PLQVW�HQ�UHSUHVHQWDQW�IUÆQ�GHQ�DQGUD�VHNWLRQHQ�EMXGDV�LQ�WLOO�EHVOXWDQGH�VHNWLRQVPùWH�PHG
\WWUDQGHUÃWW�IùU�DWW�WDOD�IùU�VLQ�VHNWLRQV�V\Q�SÆ�IUÆJDQ��%HVOXWDV�VDJGD�UHJOHPHQWHV��HOOHU
VWDGJHÃQGULQJ�VNDOO�GHWWD�DYWDO�RFK�EHUùUGD�JHPHQVDPPD�SROLFLHV�RPIùUKDQGODV
RPHGHOEDUW�

���� *HPHQVDPPD�SROLFLHV
6HNWLRQHUQD�NDQ�WD�IUDP�JHPHQVDPPD�SROLF\V��'HVVD�VND�JRGNÃQQDV�DY�UHVSHNWLYH�VHNWLRQ
HQOLJW�IùU�VHNWLRQHQ�JÃOODQGH�UHJOHU�RFK�VHGDQ�LQIùUDV�VRP�ELODJRU�WLOO�GHWWD�VDPERDYWDO�
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*HPHQVDPPD�SROLFLHV�ÃU�XQGHURUGQDGH�GHWWD�DYWDO�RFK�EÆGD�VHNWLRQHQV�VWDGJD�RFK
UHJOHPHQWH�L�GHQ�PÆQ�VÆGDQW�H[LVWHUDU��*HPHQVDPPD�SROLFLHV�VWÆU�ùYHU�VHNWLRQHUQDV�HJQD
SROLFLHV�

0HG�GHWWD�DYWDO�ÆOLJJHU�GHW�VHNWLRQHUQD�DWW�IùOMD�DOOD�JHPHQVDPPD�SROLFLHV�RFK�DYWDO�

$QWDJQD�JHPHQVDPPD�SROLF\V�
� &KHFNOLVWD�IùU�VWÃGQLQJ�DY�+DUGR[
� *HPHQVDP�3ROLF\�IùU�$IğVFKHULQJ
� *HPHQVDP�3ROLF\�IùU�$ONRKROVHUYHULQJ

���� $YWDO
$QGUD�DYWDO�PHOODQ�VHNWLRQHUQD�NDQ�IùUKDQGODV�IUDP�IùU�DWW�NRPSOHWWHUD�VDPERDYWDOHW��'HVVD
DYWDO�ÃU�XQGHUVWÃOOGD�VDPERDYWDOHW���YHUHQVNRPPHOVHU�NULQJ�IUÆJRU�PHG�OÃQJUH�KRULVRQW��HWW
ÆU�HOOHU�PHU��VRP�W�H[��IUÆJRU�RP�VHNWLRQHUQDV�UHODWLRQ�HOOHU�SULQFLSHU�IùU�VDPOHYQDG�L�+DUGR[
EùU�L�PùMOLJDVWH�VNULYDV�LQ�L�VDPERDYWDOHW�

*HPHQVDPPD�DYWDO�VND�JRGNÃQQDV�DY�EÆGD�VHNWLRQHUQDV�VW\UHOVHU�RFK�UHVSHNWLYH
ğUPDWHFNQDUH�

�� +DUGR[
'HW�IÆU�PD[LPDOW�EHğQQD�VLJ�����SHUVRQHU�L�ORNDOHQ��)ùUXWVDWW�DWW�PD[DQWDOHW�L�ORNDOHQ�LQWH
KDU�QÆWWV�NDQ�LQJHQ�VHNWLRQVPHGOHP�YÃJUDV�WLOOWUÃGH�WLOO�ORNDOHQ��ÃYHQ�RP�GHQ�ÃU�ERNDG�

8QGHU�SÆJÆHQGH�DONRKROVHUYHULQJ�KDU�SHUVRQDO�UÃWW�DWW�QHND�PHGOHP�WLOOWUÃGH�HQOLJW�GH�VNÃO
VRP�VSHFLğFHUDV�L�DONRKROODJHQ�RFK�L�VHNWLRQHUQDV�DONRKROSROLF\�

'HQ�SHUVRQ�VRP�ERNDW�VHNWLRQVORNDOHQ�RFK�HOOHU�PùWHVUXPPHW�ÃU�SHUVRQOLJHQ�DQVYDULJD�IùU
GH�DNWLYLWHWHU�VRP�IùUHNRPPHU�XQGHU�ERNQLQJHQ��,�ùYULJW�JÃOOHU�.7+�KDQGERNHQV�UHJOHU�IùU
IHVWHU�RFK�VDPPDQNRPVWHU�L�.7+�V�ORNDOHU�
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���� %RNQLQJ�DY�+DUGR[�RFK�*UXYDQ

+DUGR[�NDQ�ERNDV�DY�VHNWLRQVRUJDQ�RFK�IXQNWLRQÃUHU�IùU�VHNWLRQVDNWLYLWHW�HOOHU�DNWLYLWHW�HQOLJW
ùYHUHQVNRPPHOVH�PHG�VHNWLRQHUQDV�VW\UHOVHU��2P�RUJDQ�LQRP�7+6��NÆUIùUHQLQJDU�RFK�DQGUD
VHNWLRQHU�YLOO�ERND�+DUGR[�NUÃYV�WLOOÆWHOVH�IUÆQ�EÆGD�VHNWLRQHUQDV�UHVSHNWLYH�RUGIùUDQGH�VDPW
.7+V�ORNDOJUXSS�L�HQOLJKHW�PHG�.7+V�IHVWUHJOHU�

%HJÃUDQ�RP�ERNQLQJ�DY�+DUGR[�ULNWDV�WLOO�GH�ORNDODQVYDULJD�SÆ�VHNWLRQHUQD��%HVOXW�RP�DWW
EHYLOMD�HOOHU�DYVOÆ�ERNQLQJVEHJÃUDQ�IDWWDV�DY�GH�ORNDODQVYDULJD�SÆ�VHNWLRQHUQD�IUÆQ�IDOO�WLOO�IDOO
RFK�VND�NRPPXQLFHUDV�WLOO�GHQ�VRP�DQVùNW�RP�ERNQLQJHQ�

+DUGR[�VND�VWÃGDV�HIWHU�DQYÃQGQLQJ��9LG�XSSUHSDGH�IDOO�DY�GÆOLJ�VWÃGQLQJ�HOOHU�YÆUGVOùVW
EHWHHQGH�KDU�GH�ORNDODQVYDULJD�SÆ�VHNWLRQHUQD�KDU�UÃWW�DWW�WD�ERUW�HQ�NRPPDQGH�ERNQLQJ
WLOOV�HQ�ùYHUHQVNRPPHOVH�PHOODQ�SHUVRQHQ�DQVYDULJ�IùU�ERNQLQJHQ�RFK�ORNDODQVYDULJD�KDU
QÆWWV�

������ %RNQLQJVYLOONRU�IùU�+DUGR[

Ɣ +DUGR[�IÆU�ERNDV�IUÆQ�RFK�PHG�NORFNDQ�������XQGHU�OÃVGDJDU�
Ɣ 'HW�VND�DOOWLG�ğQQDV�HQ�SHUVRQ�VRP�ÃU�DQVYDULJ�IùU�ERNQLQJHQ�YLG

XWOÆQLQJ�DY�ORNDOHQ�WLOO�7+6�RUJDQ��NÆUIùUHQLQJ�HOOHU�DQQDQ�VHNWLRQ�
Ɣ 6HNWLRQHUQDV�ORNDODQVYDULJD�IùUEHKÆOOHV�UÃWWHQ�DWW�WD�ERUW�ERNQLQJDU

VRP�VWULGHU�PRW�GHWWD�DYWDO�
Ɣ $OOD�DSSOLFHUEDUD�UHJOHU�IUÆQ�.7+�VND�IùOMDV�

������ 3ULRULWHULQJ
9LG�ERNQLQJDU�JÃOOHU�IùUVW�WLOO�NYDUQ��,�HQOLJKHW�PHG�IùOMDQGH
SULRULWHULQJVOLVWD�NDQ�ERNQLQJDU�ùYHUWDV�RP�V\QQHUOLJD�VNÃO�IùUHOLJJHU
RFK�GHWWD�JRGNÃQQV�DY�VHNWLRQHUQDV�ORNDODQVYDULJD�GÃUHPRW�NDQ�LQJHQ
WYLQJDV�DWW�ÃQGUD�ERNQLQJ�DY�+DUGR[�PHG�PLQGUH�ÃQ�WYÆ�YHFNRUV
YDUVHO�
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�� 6HNWLRQVRUJDQ�HOOHU�IXQNWLRQÃUHU�
�� 7+6�RUJDQ��NÆUIùUHQLQJDU�HOOHU�DQQDQ�VHNWLRQ�YLG�7+6�
�� (QVNLOG�VHNWLRQVPHGOHP
�� 8WRPVWÆHQGH�PHG�NRSSOLQJ�WLOO�ORNDOHQ�

������ %RNQLQJ�DY�*UXYDQ

)ùU�ERNQLQJ�DY�*UXYDQ�JÃOOHU�VDPPD�UHJOHU�IùU�VWÃGQLQJ�VRP�IùU
+DUGR[��*UXYDQ�IÆU�LQWH�DQYÃQGDV�VRP�HWW�IùUUÆG��8QGDQWDJ�IÆU�JùUDV
PHG�JRGNÃQQDQGH�IUÆQ�VHNWLRQHUQDV�ORNDODQVYDULJD�

9LG�ERNQLQJ�DY�+DUGR[�VND�GHQ�VRP�ERNDW�+DUGR[�WLOOIUÆJDV�LQQDQ
*UXYDQ�IÆU�ERNDV�VHSDUDW��2P�+DUGR[�KDU�ERNDWV�RFK�*UXYDQ�KDU
ERNDWV�DY�QÆJRQ�PHG�VDPPD�SULRULWHULQJVQLYÆ�VWÆU�ERNQLQJHQ�DY
*UXYDQ�NYDU��8QGDQWDJ�NDQ�EHYLOMDV�DY�ORNDODQVYDULJD�RP�V\QQHUOLJD
VNÃO�ğQQV��2P�DONRKROVHUYHULQJ�VND�IùUHNRPPD�KDU�GH�VRP�ERNDW
+DUGR[�IùUHWUÃGH�

���� 6WÃQJQLQJ
+DUGR[�IÆU�VWÃQJDV�XQGHU�HQ�EHVWÃPG�WLGVSHULRG�HIWHU�OLNDO\GDQGH�ùYHUHQVNRPPHOVH�DY
UHVSHNWLYH�VHNWLRQVVW\UHOVH�RFK�VND�SUùYDV�SÆ�QÃVWIùOMDQGH�VW\UHOVHPùWH��6WÃQJQLQJ�NDQ�ÃYHQ
VNH�HIWHU�EHVOXW�DY�VHNWLRQVORNDOHQV�XSSOÆWDUH��,QIRUPDWLRQ�RP�VWÃQJQLQJ�PÆVWH�DQQRQVHUDV�L
VHNWLRQHUQDV�RIğFLHOOD�LQIRUPDWLRQVNDQDOHU�VHQDVW�I\UD�OÃVGDJDU�L�IùUYÃJ�

9LG�VWÃQJQLQJ�DY�ORNDOHQ�NDQ�PHGOHP�QHNDV�WLOOWUÃGH�WLOO�ORNDOHQ��0HGOHP�VND�DOOWLG�YLVD
VWùUVWD�PùMOLJD�KÃQV\Q�PRW�GHQ�GH�VRP�ERNDW�ORNDOHQ�

%RNQLQJ�DY�+DUGR[�VRP�VWUÃFNHU�VLJ�ùYHU�OXQFKWLG�UÃNQDV�VRP�VWÃQJQLQJ�RFK�NUÃYHU
JRGNÃQQDQGH�DY�UHVSHNWLYH�VW\UHOVH��9LG�DNWLYLWHWHW�HOOHU�ERNQLQJ�VRP�LQWH�IùUKLQGUDU
VWXGHQWHUQDV�WLOOJÆQJ�WLOO�ORNDOHQ�EHKùYHU�ORNDOHQ�LQWH�VWÃQJDV��,QIRUPDWLRQ�RP�DNWLYLWHW�HOOHU
ERNQLQJ�VND�DQQRQVHUDV�L�VHNWLRQHUQDV�RIğFLHOOD�LQIRUPDWLRQVNDQDOHU�VHQDVW�I\UD�OÃVGDJDU�L
IùUYÃJ�

�$"� ��� ��.�//��0�$"�"

777���.�//��0�$"�"�/�



.RQJOLJD�%HUJVVHNWLRQHQ
2UJDQLVDWLRQVQXPPHU�������±����
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9LG�VWÃQJQLQJ�DYERNDV�HYHQWXHOOD�NURFNDQGH�ERNQLQJDU�

���� ,QYHQWDULHU
,QYHQWDULHU�GHğQLHUDV�VRP�VWùUUH�LQNùS��VRP�LQWH�KDU�IùU�DYVLNW�DWW�IùUEUXNDV�XQGHU�NRUWDUH
WLG��'ÃUDY�VNLOMV�GHW�PHOODQ�LQYHQWDULHU�RFK�IùUEUXNQLQJVDUWLNODU�

*ÃOODQGH�IùUEUXNQLQJVDUWLNODU�EHWDODU�23(1������RFK�%HUJVVHNWLRQHQ������YLG�LQNùS��8QGHU
GH�YHFNRU�EÆGD�VHNWLRQHU�KDU�PRWWDJQLQJ��GHW�YLOO�VÃJD�IUÆQ�RFK�PHG���YHFND�LQQDQ
XSSURSHW��WLOO�RFK�PHG���YHFNRU�HIWHU�XSSURSHW��EHWDODU�LVWÃOOHW�VHNWLRQHUQD�OLND�GHODU��'HW
VRP�OLJJHU�WLOO�JUXQG�IùU�GHWWD�ÃU�PÃQJGHQ�GH�ROLND�VHNWLRQHUQD�EUXNDU�ORNDOHQ�

� 'HQQD�NRVWQDGVXSSGHOQLQJ�NDQ�GÃUIùU�ÃQGUDV�RP�XSSGHOQLQJHQ�JÃOODQGH
DQYÃQGDQGH�DY�ORNDOHQ�ÃQGUDV�

������ ,QNùS
/ùVD�LQYHQWDULHU�VRP�EHWDODV�DY�HQ�VHNWLRQ�ÃU�GHQ�VHNWLRQHQV�SULYDWD�HJHQGRP�RFK�VND
IùUYDUDV�L�VHNWLRQHQV�IùUUÆG�HOOHU��HIWHU�ùYHUHQVNRPPHOVH�PHOODQ�VHNWLRQHUQD��SÆ
JHPHQVDPPD�\WRU�

,QYHQWDULHU�VRP�LQIùUVNDIIDV�L�VDPDUEHWH�PHG�SDUWHU�XWDQIùU�VHNWLRQHUQD�VND�EHKDQGODV
VHSDUDW�PHG�HJHW�DYWDO��RP�VÆGDQW�LQWH�H[LVWHUDU�JÃOOHU�GHWWD�GRNXPHQW�

�������� ,QYHQWDULHU�WLOO�+DUGR[

9LG�LQNùS�HOOHU�LQIùUVNDIIDQGH�DY�VWùUUH�LQYHQWDULHU�WLOO�VHNWLRQVORNDOHQ�NUÃYV�VHNWLRQHUQDV
ORNDODQVYDULJDV�JRGNÃQQDQGH�

6WùUUH�LQYHQWDULHU�WLOO�JHPHQVDPW�EUXN�L�+DUGR[�VND�ğQDQVLHUDV�DY�VHNWLRQHUQD�XWLIUÆQ
6HNWLRQHUQDV�IùUYÃQWDGH�DQYÃQGQLQJ�DY�LQYHQWDULHU�RFK�ÃJDV�WLOOVDPPDQV�

%ÆGD�SDUWHU�KDU�DOOWLG�UÃWWLJKHW�DWW�NùSD�LQ�VLJ�SÆ�����DY�LQYHQWDULHU��2P�HQ�DY�VHNWLRQHUQD
DYVWÆU�LQNùSHW��WLOOIDOOHU�ÃJDQGHUÃWWHQ�VHNWLRQHQ�VRP�VWÆU�IùU�LQNùSHW�
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6NXOOH�HQ�SDUW�YLOMD�NùSD�LQ�VLJ�SÆ�LQYHQWDULHU�L�HIWHUKDQG�NDQ�VÆ�VNH��'Æ�VÃWWHU�ÃJDQGH�SDUW
HWW�SULV�EDVHUDW�SÆ�LQNùSVSULV�VDPW�WDEHOOHQ�IùU�YÃUGHPLQVNQLQJ�

'HQ�VHNWLRQ�VRP�KDU�EHWDODW�PHUSDUWHQ�DY�LQYHQWDULHQ�DQVYDUDU�IùU�IùUYDULQJ��%HWDODV
LQYHQWDULHQ�OLND�VNDOO�IùUYDULQJ�KHOVW�VNH�ÆWNRPOLJW�IùU�EÆGD�VHNWLRQHUQD��ÃU�GHW�LQWH�SUDNWLVNW
PùMOLJW�EHVOXWDV�RP�IùUYDULQJ�IUÆQ�IDOO�WLOO�IDOO�

������ 1ÃU�JHPHQVDP�LQYHQWDULH�JÆU�VùQGHU

1ÃU�HQ�JHPHQVDP�LQYHQWDULH�JÆU�VùQGHU�XQGHU�QRUPDOW�VOLWDJH�RFK��HOOHU�EHKùYHU�HUVÃWWDV�
VND�EÆGD�VHNWLRQHUQD�EHNRVWD�VDPPD�DQGHODU�VRP�YLG�LQNùS�RP�LQJHW�DQQDW�IDVWVODJLWV�DY
EÆGD�VHNWLRQHUQDV�ORNDODQVYDULJD��/RNDODQVYDULJD��KDU�YLG�HUVÃWWDQGH�LQNùS�PùMOLJKHW�DWW
EHVOXWD�RP�ÃQGUDW�ÃJDQGHVNDS�DY�LQYHQWDULHW�

1ÃU�HQ�JHPHQVDP�LQYHQWDULH�JÆU�VùQGHU�XQGHU�PHGYHWQD�RPVWÃQGLJKHWHU�OùVHV�GHWWD
LQWHUQW�LQRP�GHQ�VN\OGLJHV�VHNWLRQ��6N\OGLJH�VHNWLRQHQ�EHWDODU�HQ�YLVV�SURFHQW��VH�IùUVODJ�L
WDEHOO����DY�LQNùSVYÃUGHW�DY�LQYHQWDULHU�EHURHQGH�SÆ�KXU�VOLWHQ�LQYHQWDULHW�VRP�JLFN�VùQGHU
YDU��jWHUVWRGHQ�DY�SULVHW�DY�HQ�Q\�LQYHQWDULH�GHODV�PHOODQ�VHNWLRQHUQD�HQOLJW�SXQNW��������

7DEHOO��

7\S�DY�,QYHQWDULH ����ÆU ������ÆU ������ÆU ������ÆU �����ÆU ��ÆU��

0DVNLQHU�YLWYDURU ����� ����� ����� ���� ���� ����

/MXG��OMXVDQOÃJQLQJ ����� ����� ���� ���� ���� ����

.ùNVDUWLNODU ����� ���� ���� ���� ���� ����

6N\OWDU ����� ����� ����� ����� ����� �����

0ùEOHU ����� ����� ����� ���� ���� ����

�YULJW ����� ���� ���� ���� ���� ����

1ÃU�HQ�JHPHQVDP�LQYHQWDULH�EHYLVOLJHQ�JÆU�VùQGHU�DY�PLVVWDJ�GHODV�NRVWQDGHQ�PHOODQ
VHNWLRQHUQD�SÆ�VDPPD�VÃWW�VRP�YLG�LQNùS�
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1ÃU�JHPHQVDP�LQYHQWDULH�JÆU�VùQGHU�YLG�XWOÆQLQJ�DY�ORNDOHQ�WLOO�7+6�RUJDQ��NÆUIùUHQLQJ�HOOHU
DQQDQ�VHNWLRQ�VND�IXOO�HUVÃWWQLQJ�XWNUÃYDV�DY�GHQQD�WUHGMH�SDUW��'HQ�VHNWLRQ�VRP�K\U�XW
LQYHQWDULHW�ÃU�VN\OGLJ�DWW�LQIRUPHUD�K\UHVWDJDUHQ�RP�DWW�K\UHVWDJDUHQ�NDQ�EOL
HUVÃWWQLQJVVN\OGLJ�

������ 1ÃU�HQ�LQYHQWDULH�WLOOKùUDQGH�HQVNLOG�VHNWLRQ�JÆU�VùQGHU

1ÃU�HQ�LQYHQWDULH�VRP�ÃJV�DY�HQ�VHNWLRQ�JÆU�VùQGHU�DY�VHNWLRQHQV�HJQD�KÃQGHU�OùVHV�GHW
LQWHUQW�LQRP�VHNWLRQHQ�RDYVHWW�YDG�IùU�SRVW�HOOHU�SRVLWLRQ�VHNWLRQVPHGOHPPDU�KDU�

2P�HQ�LQYHQWDULH�WLOOKùUDQGH�HQ�VHNWLRQ�JÆU�VùQGHU�DY�GHQ�DQGUD�VHNWLRQHQV�KDQGOLQJDU
OùVHV�GHW�LQWHUQW�LQRP�GHQ�VHNWLRQHQ�VRP�WRJ�VùQGHU�LQYHQWDULHW��'ÃU�DYVLNWHQ�ÃU�DWW�HUVÃWWD
GHW�WUDVLJD�LQYHQWDULHW�

1ÃU�LQYHQWDULH�WLOOKùUDQGH�HQVNLOG�VHNWLRQ�VÃWWV�XU�EUXNEDUW�WLOOVWÆQG�YLG�XWOÆQLQJ�DY�ORNDOHQ�WLOO
7+6�RUJDQ��NÆUIùUHQLQJ�HOOHU�DQQDQ�VHNWLRQ�VND�IXOO�HUVÃWWQLQJ�XWNUÃYDV�DY�GHQ�SDUWHQ�

���� )ùUYDULQJ�RFK�IùUYDULQJVXWU\PPHQ
6NÆSHQ�RFK�IùUUÆGHW�L�*UXYDQ�WLOOKùU�%HUJV��)ùUUÆGHW�YLG�EDUHQ�SÆ�EÆVHQV�VLGD�RFK�XWU\PPHW
IUDPIùU�WLOOKùU�23(1��<WRU�GÃU�ÃJDUVNDS�LQWH�QÃPQWV�WLOOKùU�EÆGD�VHNWLRQHUQD�RFK�EHVOXWDV
RP�DY�ORNDODQVYDULJD�

���� .ùNHW

Ɣ 6HNWLRQHUQD�KDU�L�PÆQ�DY�EHKRY�UÃWW�WLOO�OLND�IùUYDULQJVXWU\PPHQ�RFK�XWUXVWQLQJ�L�GH
JHPHQVDPW�ÃJGD�GHODUQD�DY�NùNHW�

Ɣ 9DU�RFK�HQ�DQVYDUDU�IùU�DWW�PÃUND�VLQD�PDWYDURU�RFK�PDWOÆGRU�PHG�QDPQ�RFK�GDWXP�
2PÃUNWD�PDWYDURU�HOOHU�PDWOÆGRU�VRP�OÃPQDWV�L�VHNWLRQVORNDOHQ�IÆU�VOÃQJDV�HOOHU�ÃWDV
XSS�

Ɣ 0ÃUNWD�PDWYDURU�HOOHU�PDWOÆGRU�VRP�OÃPQDWV�L�+DUGR[�VND�VOÃQJDV�GÆ�GHVVD�JÆWW�XW�
Ɣ 9LG�SODQHUDG�VWRUVWÃGQLQJ�L�NùNHW�VND�LQIRUPDWLRQHQ�RP�GHWWD�JÆ�XW�YLD�VHNWLRQHUQDV

RIğFLHOOD�LQIRUPDWLRQVNDQDOHU�L�VNÃOLJ�WLG�
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���� 6WÃGQLQJ
9DUDQQDQ�YHFND�DQVYDUDU�UHVSHNWLYH�VHNWLRQ�IùU�VDPWOLJD�JHPHQVDPPD�\WRU�NRQWLQXHUOLJW
ÆWHUVWÃOOV�WLOO�SUHVHQWDEOD�WLOOVWÆQG��'HW�ÆOLJJHU�2SHQ�RFK�EHUJV�VW\UHOVH�DWW�XSSUÃWWD�W\GOLJD
LQVWUXNWLRQHU�JÃOODQGH�YDG�VRP�VNDOO�VWÃGDV�RFK�KXU�GHW�VND�VWÃGDV��VDPW�DWW�KÆOOD
LQVWUXNWLRQHU�OÃWWLOOJÃQJOLJD��VH�ELODJD�

)ùUYDULQJVXWU\PPHQ�WLOOKùUDQGH�HQVNLOG�VHNWLRQ�VND�KÆOODV�VWÃGDGH��$QVYDU�IùU�DWW�GHWWD�VNùWV
OLJJHU�SÆ�GHQ�VHNWLRQ�VRP�IùUUÆGHW�WLOOKùU�

�� .ODJRPÆO
���� 6WÃOODQGH�DY�NODJRPÆO

$OOD�NODJRPÆO�IUÆQ�HQD�VHNWLRQHQ��NODJDQGH�VHNWLRQ��WLOO�GHQ�DQGUD��EHNODJDG�VHNWLRQ��VND�JÆ
JHQRP�UHVSHNWLYH�VHNWLRQVVW\UHOVH��.ODJRPÆOHW�VND�IùUVW�VWÃOODV�WLOO�DQVYDULJ�IùU�GHW
NODJRPÆOHW�JÃOOHU��VDNQDV�HQ�VÆGDQ�DQVYDULJ�HOOHU�RP�DQVYDULJ�ÃU�RNÃQG�VWÃOOV�NODJRPÆOHW�WLOO
EHNODJDGH�VHNWLRQVVW\UHOVH�

���� 6NULIWOLJ�IUDPVWÃOODQ�DY�NODJRPÆO
)ÆU�GHQ�NODJDQGH�SDUWHQ�IRUWIDUDQGH�LQWH�JHKùU�IùU�VLWW�NODJRPÆO�NDQ�HWW
VNULIWOLJW�NODJRPÆO�VWÃOODV�WLOO�GHQ�EHNODJDGH�VHNWLRQHQV�VW\UHOVH��(Q�VÆGDQ
VNULIWOLJ�IUDPVWÃOODQ�DY�NODJRPÆO�VNDOO�LQQHKÆOOD�YDG�VRP�KÃQW��QÃU�GHW�KÃQGH
RFK�YDUIùU�GHWWD�ÃU�EHNODJDQVYÃUW�XU�GHQ�NODJDQGH�VHNWLRQHQV�V\Q�

���� 7YLVW

2P�GHQ�EHNODJDGH�VHNWLRQHQ�DQVHU�DWW�HWW�VWÃOOW�NODJRPÆO�LQWH�ÃU�EHUÃWWLJDW�PÆVWH
VHNWLRQHUQDV�VW\UHOVHU�GLVNXWHUD�GHWWD���8SSVWÆU�GÆ�WYLVW�L�IUÆJDQ�VND�IUÆJDQ�WDV�XSS�WLOO
IùUKDQGOLQJ�PHOODQ�UHSUHVHQWDQWHU�IùU�EÆGD�VHNWLRQHUQDV�VW\UHOVHU�

2P�SUREOHPHW�LQWH�NDQ�OùVDV�YLD�GLVNXVVLRQ�EùU�HQ�LFNH�SDUWLVNW�WUHGMH�SDUW��H[HPSHOYLV�7+6�
EMXGDV�LQ�WLOO�GLVNXVVLRQHQ�

�$"� ��� ��.�//��0�$"�"

777���.�//��0�$"�"�/�



.RQJOLJD�%HUJVVHNWLRQHQ
2UJDQLVDWLRQVQXPPHU�������±����
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6HNWLRQHQ�IùU��SSHQ�LQJÆQJ .RQJOLJD�%HUJVVHNWLRQHQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
2UW�RFK�GDWXP 2UW�RFK�GDWXP

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
8QGHUVNULIW�ğUPDWHFNQDUH 8QGHUVNULIW�ğUPDWHFNQDUH

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
1DPQIùUW\GOLJDQGH 1DPQIùUW\GOLJDQGH

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
2UW�RFK�GDWXP 2UW�RFK�GDWXP

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
8QGHUVNULIW�ğUPDWHFNQDUH 8QGHUVNULIW�ğUPDWHFNQDUH
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
1DPQIùUW\GOLJDQGH 1DPQIùUW\GOLJDQGH

%LODJRU
,� %LODJD����&KHFNOLVWD�IùU�VWÃGQLQJ�DY�+DUGR[

&KHFNOLVWD�IùU�VWÃGQLQJ
DY�+DUGR[

6HNWLRQHQ�IùU��SSHQ�LQJÆQJ�RFK
.RQJOLJD�%HUJVVHNWLRQHQ

9HFND�
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$QVYDULJD�

䙚 7ùPPD�GLVNVWÃOO
䙚 7RUND�DY�ERUG��EÆV��NùNHW�RFK�EDUHQ
䙚 6OÃQJD�RPÃUNWD�PDWOÆGRU���DQQDW�GLYHUVH�ÃFNHO�IUÆQ�N\OHQ
䙚 *ùUD�UHQW�GLVNKRDU
䙚 *ùUD�UHQW�PLFURV
䙚 6ÃWWD�SÆ�GLVNPDVNLQHQ
䙚 )\OOD�SÆ�KDQGGXNDU
䙚 %\WD�NRND�ZHWWH[WUDVRU
䙚 )\OOD�SÆ�LQNùSVOLVWDQ�RP�QÆJRW�VWÃGPHGHO�EHKùYHU�NùSDV�LQ
䙚 6RSD�JROY
䙚 .ùUD�VWÃGPDVNLQHQ
䙚 6NDND�DY�PDWWRUQD

9L�LQW\JDU�QHGDQ�DWW�YL�KDU�VWÃGDW�+DUGR[�GHQ�BBBBBBBBBBBBBBBBBBBBBBBBBBB��GDWXP�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
8QGHUVNULIW�RFK�QDPQIùUW\GOLJDQGH�����������������8QGHUVNULIW�RFK�QDPQIùUW\GOLJDQGH

2P�ORNDOHQ�LQWH�ÃU�L�VWÃGDW�VNLFN�YLG�ùYHUOÃPQLQJ�PHMODV�ELOGHU�WLOO VW\UHOVHQ#E�NWK�VH
VDPW VN\GGVRPEXG#RSHQ�WKV�VH�

'HQQD�&KHFNOLVWD�ÃU�DQWDJHQ�VRP�HQ�SROLF\�DY�VHNWLRQHQ�IùU��SSHQ�LQJÆQJ
�6W\UHOVHPùWH�������������RFK�.RQJOLJD�%HUJVVHNWLRQHQ��6HNWLRQVPùWH�������������
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,,� %LODJD����*HPHQVDP�3ROLF\�IùU�$IğVFKHULQJ

*HPHQVDP�3ROLF\�IùU
$IğVFKHULQJ

6HNWLRQHQ�IùU��SSHQ�LQJÆQJ�RFK
.RQJOLJD�%HUJVVHNWLRQHQ

Œ���)RUPDOLD
�����3DUWHU

.RQJOLJD�EHUJVVHNWLRQHQ��%HUJV��RFK�6HNWLRQHQ�IùU��SSHQ�LQJÆQJ��2SHQ��ÆWDU�VLJ�DWW
JHPHQVDPW�IùOMD�GHQQD�SROLF\�

'HQQD�SROLF\�ÃU�XQGHUVWÃOOG�EÆGD�SDUWHUQDV�HYHQWXHOOD�VWDGJRU�RFK�UHJOHPHQWHQ�

�����2PIÆQJ
3ROLF\Q�JÃOOHU�DOO�DIğVFKHULQJ�L�+DUGR[��0HG�DIğVFKHULQJ�DYVHV�XSSVÃWWDQGH�DY�WLOO�H[HPSHO�
PHQ�LQWH�XWHVOXWDQGH��SRVWHUV��DIğVFKHU��SODNDW�HOOHU�QRWLVHU�

�����8QGDQWDJ
8QGDQWDJ�IUÆQ�GHQQD�SROLF\�JùUV�RP�LPSOHPHQWHUDQGHW�DY�GHQQD�SROLF\�EU\WHU�VYHQVN�ODJ�
.7+�V�SROLFLHV��$NDGHPLVND�KXV�V�SROLFLHV�HOOHU�7+6�FHQWUDOWV�SROLFLHV�

'HQQD�SROLF\�JÃOOHU�LQWH�DQPÃOQLQJVOLVWRU�RFK�IRUPXOÃU�PHG�%HUJV�HOOHU�2SHQ�VRP
DYVÃQGDUH�
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�����gQGULQJ
3ROLF\Q�IÆU�HQGDVW�ÃQGUDV�JHQRP�EHVOXW�DY�EÆGH�2SHQ�RFK�%HUJV�VW\UHOVHU�

Œ���$IğVFKHUV�LQQHKÆOO�RFK�XWIRUPQLQJ
$QVODJQD�DIğVFKHU�VND�YDUD�UHODWHUDGH�WLOO�QÆJRW�DY�IùOMDQGH�RPUÆGHQ�IùU�DWW�IÆ�VÃWWDV�XSS�

Ɣ 6HNWLRQHUQDV��%HUJV�RFK�2SHQV��YHUNVDPKHW
Ɣ 3URJUDPPHQ�&23(1��RFK�&0$7'(�SÆ�.7+
Ɣ 7+6
Ɣ �YULJW�VRP�ÃU�DY�LQWUHVVH�IùU�VWXGHQWHU�SÆ�SURJUDPPHQ�&23(1��RFK�&0$7'(�SÆ

.7+

9LG�XSSVÃWWQLQJ�DY�DIğVFKHU�VNDOO�IùOMDQGH�LQIRUPDWLRQ�DQWHFNQDV�L�HQ�OLVWD�SÆ�DQYLVDG�SODWV�

Ɣ $YVÃQGDUH
Ɣ $IğVFKHQV�QDPQ
Ɣ 8SSVÃWWQLQJVGDWXP
Ɣ 1HGWDJQLQJVGDWXP

(IWHU�HQ�PÆQDG�PÆVWH�DIğVFKHQ�IÆ�HWW�Q\WW�JRGNÃQQDQGH�JHQRP�DWW�DYVÃQGDUHQ�VNULYHU�XSS
DIğVFKHQ�SÆ�OLVWDQ�LJHQ�

8SSVDWWD�DIğVFKHU�IÆU�PD[�YDUD�DY�VWRUOHN�$�

%HGùPQLQJ�DY�YLOND�DIğVFKHU�VRP�XSSI\OOHU�YLOONRUHQ�JùUV�DY�IùU�HQGDPÆOHW�XWVHGG�DQVYDULJ�
VH��Œ�

Œ���3ODWVHU�IùU�DIğVFKHULQJ
$IğVFKHU�IÆU�HQGDVW�DQVOÆV�SÆ�GH�WYÆ�XSSVDWWD�DQVODJVWDYORUQD��HQ�SÆ�GHQ�VùGUD�YÃJJHQ�YLG
XWJÆQJHQ�IUÆQ�KDUGR[��NDOODG�GHQ�JHPHQVDPPD�DQVODJVWDODQ��RFK�HQ�SÆ�GHQ�VùGUD�YÃJJHQ�L
KDUGR[�VWRUD�UXP�WLOO�KùJHU�RP�IùQVWUHQ�WLOO�EHUJVJUXYDQ�

$QVODJVWDYODQ�L�KDUGR[�VWRUD�UXP�ÃU�WXGHODG�RFK�HQD�KDOYDQ�KùU�WLOO�2SHQ�RFK�GHQ�DQGUD
KDOYDQ�WLOO�%HUJV��3Æ�2SHQV�WDYOD�DQVOÆV�HQGDVW�DIğVFKHU�PHG�2SHQ�HOOHU�23(1LVWHU�VRP
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DYVÃQGDUH�RFK�SÆ�%HUJV�WDYOD�DQVOÆV�HQGDVW�DIğVFKHU�PHG�%HUJV�HOOHU�%HUJVPÃQ�VRP
DYVÃQGDUH�

3Æ�GHQ�JHPHQVDPPD�DQVODJVWDYODQ�YLG�XWJÆQJHQ�IÆU�HQGDVW�DIğVFKHU�IUÆQ�DYVÃQGDUQD�.7+�
7+6�FHQWUDOW�HOOHU�DQGUD�VHNWLRQHU�XQGHU�7+6�VÃWWDV�XSS�

Œ���,PSOHPHQWHULQJ�RFK�XSSIùOMQLQJ
)UÆQ�YDUMH�VHNWLRQ�XWVHV�HQ�DQVYDULJ�VRP�DQVYDUDU�IùU�DWW�GHQQD�SROLF\�HIWHUOHYV�

)ùU�2SHQV�DQVODJVWDYOD�DQVYDUDU�2SHQV�ORNDODQVYDULJH�HOOHU�DQQDQ�DY�2SHQV�VW\UHOVH�XWVHGG
UHSUHVHQWDQW�IùU�2SHQ�

)ùU�%HUJV�DQVODJVWDYOD�DQVYDUDU�%HUJV�ORNDODQVYDULJH�HOOHU�DQQDQ�DY�%HUJV�VW\UHOVH�XWVHGG
UHSUHVHQWDQW�IùU�%HUJV�

8WVHGG�DQVYDULJ�IUÆQ�UHVSHNWLYH�VHNWLRQ�DQVYDUDU�IùU�

Ɣ DWW�JRGNÃQQD�SÆ�UHVSHNWLYH�VHNWLRQV�DQVODJVWDYOD�VDPW�GHQ�JHPHQVDPPD
DQVODJVWDYODQ�XSSVDWWD�DIğVFKHU�RFK�DQVODJ�VRP�IùOMHU�GHQQD�SROLF\�RFK�DQWHFNQD�SÆ
DYVHGG�OLVWD�DWW�DIğVFKHQ�ÃU�JRGNÃQG

Ɣ DWW�WD�QHU�DIğVFKHU�RFK�DQVODJ�VRP�LQWH�IùOMHU�GHQQD�SROLF\�IUÆQ�UHVSHNWLYH�VHNWLRQV
DQVODJVWDYOD�VDPW�GHQ�JHPHQVDPPD�DQVODJVWDYODQ�RFK�DQWHFNQD�SÆ�DYVHGG�OLVWD�DWW
GH�LQWH�EOLYLW�JRGNÃQGD�

Ɣ DWW�UHQVD�UHVSHNWLYH�VHNWLRQHQV�DQVODJVWDYOD�VDPW�GHQ�JHPHQVDPPD�DQVODJVWDYODQ
IUÆQ�JDPOD�DIğVFKHU�

Ɣ DWW�WD�QHG�DIğVFKHU�XSSVDWWD�XWDQIùU�DYVHGG�SODWV��VH�SDUDJUDI���
Ɣ DWW�LQIRUPHUD�GH�VRP�YLOO�VÃWWD�XSS�DIğVFKHU�RP�JÃOODQGH�UHJOHU�

Œ���3ROLF\QV�DQWDJDQGH
3ROLF\Q�DQWRJV�DY�6HNWLRQHQ�IùU��SSHQ�,QJÆQJV�VW\UHOVHPùWH�����������
3ROLF\Q�DQWRJV�DY�.XQJOLJD�%HUJVHNWLRQHQV�VHNWLRQVPùWH�����������
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,,,� %LODJD����*HPHQVDP�3ROLF\�IùU�$ONRKROVHUYHULQJ

*HPHQVDP�3ROLF\�IùU
$ONRKROVHUYHULQJ
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6HNWLRQHQ�IùU��SSHQ�LQJÆQJ�RFK�.RQJOLJD
%HUJVVHNWLRQHQ

,QQHKÆOOVIùUWHFNQLQJ
��%DNJUXQG �

���5HODWLRQHQ�WLOO�DQGUD�IùUHVNULIWHU �

���2PIDWWQLQJ �

���+ÆOOEDU�DONRKROSROLF\ �
����6HNWLRQHUQD�VND�YHUND�IùU�DWW� �
����7LOOYÃJDJÆQJVVÃWW�IùU�DWW�XSSQÆ�HQ�KÆOOEDU�DONRKROQRUP �

���$ONRKROVHUYHULQJ�L�+DUGR[ �
����1\NWHU�SHUVRQDO �
����$ONRKROIULD�DOWHUQDWLY�VNDOO�DOOWLG�HUEMXGDV �
�����SSQDQGH�DY�EDU �
����$ONRKRO�XWDQIùU�RFK�L�VHNWLRQVORNDOHQ �
�����YHUVHUYHULQJ �
����$UUDQJHPDQJ�XWDQIùU�SHUPDQHQW�VHUYHULQJVWLOOVWÆQG �
����$ONRKRO�EDNRP�EDUGLVN�RFK�VMÃOYVHUYHULQJ �

���3ROLF\QV�DQWDJDQGH �
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��%DNJUXQG
6HNWLRQHUQD�VND�YHUND�IùU�DWW�IÆ�HQ�KÆOOEDU�DONRKROQRUP��9LG�DONRKROUHODWHUDGH�HYHQW�VND
VHNWLRQHUQD�YHUND�IùU�DWW�DOOD�VND�NÃQQD�VLJ�WU\JJD�RFK�LQNOXGHUDGH�RDYVHWW�RP�GH�GULFNHU
DONRKRO�IULWW�HOOHU�DONRKRO��6HNWLRQHUQD�VND�VWUÃYD�HIWHU�DWW�VHNWLRQHUQDV�PHGOHPPDU�VND�KD�HQ
VXQG�UHODWLRQ�WLOO�DONRKRO�RFK�PLQVND�RO\FNRU��VNDGRU�RFK�GLVNULPLQHULQJ��VH[XHOOD�WUDNDVVHULHU�
WUDNDVVHULHU�RFK�NUÃQNDQGH�VÃUEHKDQGOLQJ�VRP�NDQ�IùUHNRPPD�YLG�DONRKRONRQVXPWLRQ�

0RWWDJQLQJHQ�RFK�.%0�2.0�KDU�HWW�H[WUD�VWRUW�DQVYDU�DWW�YHUND�IùU�DWW�IÆ�HQ�KÆOOEDU
DONRKROQRUP�SÆ�VHNWLRQHUQDV��'HVVD�RUJDQ�HUEMXGHU�ĠHUWDO�HYHQW�GÃU�DONRKRO�HUEMXGV�

���5HODWLRQHQ�WLOO�DQGUD�IùUHVNULIWHU

�SSHQ�LQJÆQJ�RFK�.RQJOLJD�%HUJVVHNWLRQHQ�ÃU�HQ�GHO�DY�7+6�RUJDQLVDWLRQ�RFK�VND�IùOMD�7+6
DONRKRO��RFK�GURJSROLF\�VRP�IDVWVWÃOOV�DY�.ÆUIXOOPÃNWLJH��'HW�KÃU�GRNXPHQWHW�VND�VHV�VRP
HWW�WLOOÃJJ�WLOO�7+6�DONRKRO��RFK�GURJSROLF\�

9LGDUH�ğQQV�$ONRKROODJHQ��6)6�������������YLONHW�GHQQD�SROLF\�V\IWDU�WLOO�DWW�IùUW\GOLJD�IùU
VHNWLRQHUQDV�YHUNVDPKHW�

,�GH�IDOO�GHWWD�GRNXPHQW�VWÆU�L�NRQĠLNW�PHG�6YHULJHV�ULNHV�ODJ��7+6�DONRKRO��RFK�GURJSROLF\�
HOOHU�DQGUD�DY�.7+�HOOHU�7+6�XSSVDWWD�UHJOHU�ÃU�GHWWD�GRNXPHQW�XQGHURUGQDW�

���2PIDWWQLQJ
'HQQD�SROLF\�RPIDWWDU�HYHQW�VRP�DQRUGQDV�DY�VHNWLRQHUQD�HOOHU�L�VHNWLRQVORNDOHQ��3ROLF\Q
JÃOOHU�HQGDVW�DONRKRO�GÆ�DQGUD�GURJHU�ÃU�WRWDOW�IùUEMXGQD�
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���+ÆOOEDU�DONRKROSROLF\

����6HNWLRQHUQD�VND�YHUND�IùU�DWW�
Ɣ 'HW�VND�DOOWLG�YDUD�HQ�WU\JJ�SODWV�IùU�DOOD�QÃUYDUDQGH�YLG�HYHQW�GÆ�DONRKRO�IùUWÃUV�
Ɣ $ONRKROIULD�DOWHUQDWLY�VND�DOOWLG�HUEMXGDV�YLG�HYHQW�GÆ�DONRKRO�IùUWÃUV�
Ɣ ,QJHQ�VND�EOL�KHWVDG�DWW�GULFND�DONRKRO�
Ɣ ,QJHQ�VND�EOL�VNXOGEHODJG�IùU�DWW�GULFND�DONRKRO�
Ɣ ,QJHQ�VND�EOL�LIUÆJDVDWW�YDUIùU�GH�GULFNHU�HOOHU�LQWH�GULFNHU�DONRKRO�
Ɣ 0RWYHUND�DWW�SHUVRQHU�KDPQDU�L�HWW�DONRKROPLVVEUXN�

����7LOOYÃJDJÆQJVVÃWW�IùU�DWW�XSSQÆ�HQ�KÆOOEDU�DONRKROQRUP
Ɣ 6HNWLRQHUQD�VND�HUEMXGD�HYHQW�GÃU�DONRKRO�LQWH�IùUWÃUV�
Ɣ 9LG�HYHQW�GÆ�DONRKRO�IùUWÃUV�VNDOO�GHW�JùUDV�W\GOLJW�YHP�VRP�ÃU�VÃNHUKHWVDQVYDULJ�

VDPW�VHUYHULQJVDQVYDULJ�
Ɣ 6ÆQJHU�VRP�VMXQJV�SÆ�HYHQW�VND�LQWH�HQEDUW�KDQGOD�RP�DONRKRO��1ÃU�DOOD�VÆQJHU�VRP

VMXQJV�KDQGODU�RP�DONRKRO�VWÃUNHU�GHW�QRUPHQ�VRP�KÃYGDU�DWW�HQ�PÆVWH�IùUWÃUD
DONRKRO�IùU�DWW�YDUD�GHODNWLJ�

���$ONRKROVHUYHULQJ�L�+DUGR[

����1\NWHU�SHUVRQDO
6HUYHULQJVSHUVRQDO�VND�YDUD�Q\NWUD�QÃU�GH�DUEHWDU�YLG�HYHQW�PHG�VHUYHULQJVWLOOVWÆQG�
6HUYHULQJV��VDPW�IHVWDQVYDULJ�VND�DOOWLG�YDUD�KHOW�Q\NWUD�XQGHU�KHOD�HYHQWHW�
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����$ONRKROIULD�DOWHUQDWLY�VNDOO�DOOWLG�HUEMXGDV
$ONRKROIULD�DOWHUQDWLY�VND�DOOWLG�HUEMXGDV�YLG�HYHQW�GÆ�DONRKRO�IùUWÃUV��'HWWD�LQQHIDWWDU�ÃYHQ
LQWHUQD�IHVWHU�RFK�WHDPEXLOGLQJ��$ONRKROIULD�DOWHUQDWLY�VND�YDUD�PLQVW�OLND�ORFNDQGH�L�VPDN�
'HW�DONRKROIULD�DOWHUQDWLYHW�VND�DOOWLG�YDUD�ELOOLJDUH�ÃQ�GHW�PRWVYDUDQGH�

�����SSQDQGH�DY�EDU
$ONRKRO�EùU�HM�IùUWÃUDV�L�VHNWLRQVORNDOHQ�XQGHU�VNROWLG�RP�LQWH�ORNDOHQ�ÃU�ERNDG�IùU�HWW�HYHQW
PHG�HQ�JRGNÃQG�IHVWDQPÃODQ��0HOODQ������ŋ������YDUMH�KHOJIUL�YDUGDJ�XQGHU�RUGLQDULH
OÃVSHULRG�ÃU�DWW�EHWUDNWD�VRP�VNROWLG��'HW�ÃU�PùMOLJW�DWW�JùUD�VSRQWDQD�ùSSQDQGHQ�DY�EDU�
IùUXWVDWW�DWW�SHUVRQDO�PHG�67$'�XWELOGQLQJ�ÃU�SÆ�SODWV��VDPW�DWW�DQWDOHW�SHUVRQHU�L�ORNDOHQ
LQWH�ùYHUVWLJHU����SHUVRQHU�����IùU�DONRKROIULD�HYHQHPDQJ��

�SSQDQGH�DY�EDUHQ�NDQ�JùUDV�DY�SHUVRQHU�VRP�KDU�JRGNÃQW�EHW\J�L�67$'�XWELOGQLQJHQ�
8WùYHU�GHWWD�NUÃYV�RFNVÆ�HWW�JRGNÃQQDQGH�DY�ğUPDWHFNQDUQD�SÆ�WLOOVWÆQGHW��GYV�RUGIùUDQGH
HOOHU�NOXEEPÃVWDUH���'HW�NDQ�YDUD�HQ�VNULIWOLJ�HOOHU�HWW�PXQWOLJW�JRGNÃQQDQGH�

����$ONRKRO�XWDQIùU�RFK�L�VHNWLRQVORNDOHQ
0HGWDJHQ�DONRKRO�IÆU�DOGULJ�IùUWÃUDV�L�ORNDOHQ��(QGDVW�DONRKROHQ�VRP�ÃU�LQNùSW�DY
HYHQWSHUVRQDOHQ�IÆU�IùUWÃUDV�XQGHU�HYHQW��'HW�ÃU�IùUEMXGHW�DWW�WD�PHG�VHUYDG�DONRKRO�XW�XU
ORNDOHQ��8QGDQWDJ�IùU�GHWWD�JÃOOHU�EDUD�XQGHU�YLVVD�XWùNDGH�WLOOVWÆQG��8WùNDGH�WLOOVWÆQG�NDQ
HQGDVW�LQIùUVNDIIDV�DY�%HUJVVHNWLRQHQV�.OXEEPÃVWDUHQ�HOOHU�6HNWLRQVRUGIùUDQGH��+DUGR[�IÆU
HQGDVW�DQYÃQGD�WLR�XWùNDGH�WLOOVWÆQG�SHU�ÆU�

�����YHUVHUYHULQJ
6HUYHULQJVSHUVRQDO�IÆU�HQGDVW�VHUYHUD�WYÆ�VWDQGDUGJODV�SHU�NùS�RFK�SHUVRQ��(Q�JÃVW�IÆU�NùSD
ĠHU�HQKHWHU�RP�GHVVD�ÃU�ÃPQDGH�IùU�ĠHU�SHUVRQHU��6HUYHULQJVSHUVRQDOHQ�VND�VÃNHUVWÃOOD�DWW
JÃVWHUQD�LQWH�IùUWÃU�PHU�ÃQ�WYÆ�HQKHWHU�L�WDJHW���YHUVHUYHUDG�JÃVW�IÆU�LQWH�YLVWDV�L�ORNDOHQ�RFK
EùU�IÆ�KMÃOS�DY�SHUVRQDO�DWW�NRPPD�KHP�HOOHU�WLOO�OÃPSOLJ�YÆUGLQUÃWWQLQJ�SÆ�HWW�WU\JJW�RFK
VÃNHUW�YLV�
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.RQJOLJD�%HUJVVHNWLRQHQ
2UJDQLVDWLRQVQXPPHU�������±����

.XQJOLJD�7HNQLVND�+|JVNRODQ

7+6�%HUJVVHNWLRQHQ ĝ �������6WRFNKROP

����$UUDQJHPDQJ�XWDQIùU�SHUPDQHQW�VHUYHULQJVWLOOVWÆQG
9LG�DUUDQJHPDQJ�XWDQIùU�VHNWLRQHUQDV�SHUPDQHQWD�VHUYHULQJVWLOOVWÆQG�VNDOO�QùGYÃQGLJD
WLOOVWÆQG�LQIùUVNDIIDV��2P�WLOOIÃOOLJW�XWùNDW�DONRKROWLOOVWÆQG�HM�HUKÆOOLWV�VNDOO�DONRKROVHUYHULQJ
OLNYÃO�HQGDVW�VNH�L�HQOLJKHW�PHG�DONRKROODJHQ�

����$ONRKRO�EDNRP�EDUGLVN�RFK�VMÃOYVHUYHULQJ
$ONRKRO��HOOHU�DONRKRONDUDNWÃULVWLVND�GU\FNHU�IÆU�LQWH�IùUWÃUDV�EDNRP�EDUHQ�RFK�LQJHQ�IÆU�VÃOMD
RFK�VHUYHUD�DONRKRO�WLOO�VLJ�VMÃOY�

���3ROLF\QV�DQWDJDQGH
3ROLF\Q�DQWRJV�DY�6HNWLRQHQ�IùU��SSHQ�,QJÆQJV�VW\UHOVHPùWH�����������
3ROLF\Q�DQWRJV�DY�.XQJOLJD�%HUJVHNWLRQHQV�VHNWLRQVPùWH�����������
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