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6XWDUWLV�±�� GUDXGLPR�VXWDUWLV�VXGDU\WD�WDUS�GUDXGLNR�LU�GUDXG MR�ãL �WDLV\NOL �SDJULQGX��
UHPLDQWLV�SUDã\PX�LU�SDVLUDãDQW�GUDXGLPR�SROLV ��

�'UDXGLNDV�±�� 8$%�³6HHVDP�/LHWXYD�J\Y\E V�GUDXGLPDV´��� ��'UDXG MDV�±�� IL]LQLV�DUED� MXULGLQLV�DVPXR�� NXULV� VXGDUR�VXWDUW �VX�GUDXGLNX�VDYR�DU�NLWR�
DVPHQV�QDXGDL���$SGUDXVWDVLV�±�� VXWDUW\MH� QXURG\WDV� IL]LQLV� DVPXR�� NXULR� J\YHQLPH�DWVLWLNXV� GUDXGLPLQLDP�Y\NLXL�GUDXGLNDV�PRND�GUDXGLPR�LãPRN ��

�1DXGRV�JDY MDV�±�� GUDXGLPR�VXWDUW\MH�QXURG\WDV�DUED�GUDXG MR�LU�DSGUDXVWRMR�SDVNLUWDV�IL]LQLV�DUED� MXULGLQLV� DVPXR�� NXULV� J\MD� WHLV � � GUDXGLPR� LãPRN � DUED� MRV� GDO �
Y\NXV�GUDXGLPLQLDP� Y\NLXL���1HDWãDXNLDPDV� QDXGRV� JDY MDV� ±� QDXGRV� JDY MDV�� NXULV� QHJDOL� E WL� YLHQDãDOLãNDL�� EH� SDWLHV�
QDXGRV�JDY MR�VXWLNLPR��GUDXG MR�DWãDXNWDV�DU�SDNHLVWDV���6XNDXSWD�VXPD�±�� GUDXGLPR� ODLNRWDUSLX� VXPRN WRPLV� GUDXGLPR� PRNRPLV� NDXSLDPD� VXPD�
SULGHGDQW� JDUDQWXRWDV� LU� SDSLOGRPDV� SDO NDQDV�� EHL� DWLPDQW� GUDXGLNR�QXVWDW\WXV�PRNHVþLXV�LU�UL]LNLQHV�GUDXGLPR� PRNDV��

�'UDXGLPR� PRND� ±� GUDXG MR� GUDXGLNXL� SDJDO� VXWDUW � PRNDPD� SLQLJ � VXPD�� NXULRV�
UHNRPHQGXRMDPDV� G\GLV� LU� UHNRPHQGXRMDPL� PRN MLPR� WHUPLQDL� QXURG\WL�
GUDXGLPR�OLXGLMLPH��SROLVH����,ãSHUNDPRML�VXPD�±�� VXNDXSWRV� VXPRV� GDOLV�� NXUL� LãPRNDPD� VXWDUWLHV� QXWUDXNLPR� DU� GDOLQLR�
SLQLJ �DWVL PLPR�DWYHMX����

�
��� '5$8',02�687$57,(6�68'$5<0$6�

���� �'UDXG MDV�� QRULQWLV� VXGDU\WL� VXWDUW �� WXUL� XåSLOG\WL� GUDXGLNR� QXVWDW\WRV� IRUPRV� SUDã\P � LU� M �
SDWHLNWL�GUDXGLNXL��3UDã\PR�SDWHLNLPDV�QH SDUHLJRMD�GUDXGLNR�VXGDU\WL�VXWDUW ������ $WVLåYHOJGDPDV� � GUDXGLPR� UL]LN �� GUDXGLNDV� JDOL� SUDã\WL� SDSLOGRPRV� LQIRUPDFLMRV� DSLH�
DSGUDXVWRMR�VYHLNDWRV�E NO ��GUDXG MR�LU�DSGUDXVWRMR��ILQDQVLQ �SDG W ������ 'UDXGLNDV�WXUL� WHLV �UHLNDODXWL�DSGUDXVWRMR�VYHLNDWRV�SDWLNULQLPR��6YHLNDWRV�WLNULQLPDV�WXUL�E WL�
DWOLHNDPDV� GUDXGLNR� QXURG\WRMH� PHGLFLQRV� VWDLJRMH�� 'UDXGLNDV� DSPRND� VYHLNDWRV� WLNULQLPR�
LãODLGDV������ 6XVLSDåLQ V�VX�SUDã\PX��VYHLNDWRV�WLNULQLPR�UH]XOWDWDLV�EHL�NLWD�LQIRUPDFLMD��GUDXGLNDV�SDWHLNLD�
GUDXGLPR�SDVL O\P ��

���� 'UDXGLNDV�� DWVLåYHOJ V� � GUDXGLPR� UL]LN �� VXWDUWLHV� VXGDU\PR� LU� Y\NG\PR� LãODLGDV�� JDOL� VL O\WL�GUDXG MXL� VXGDU\WL� VXWDUW � NLWRPLV� QHL� QXURG\WD� SUDã\PH� V O\JRPLV� �QXVWDWDQW� PDåHVQ �
GUDXGLPR�VXP ��GLGHVQ �GUDXGLPR� PRN ��WUXPSLQDQW�GUDXGLPR�ODLNRWDUS �DU�NW�������� *DY V�Lã�GUDXGLNR�SDVL O\P ��GUDXG MDV�VXPRND�SLUP M �GUDXGLPR� PRN ��LU�VXWDUWLV�ODLNRPD�
VXGDU\WD�QXR� PRNRV�VXPRN MLPR�GDWRV��åU��������3R�SLUPRV� PRNRV�JDYLPR�SHU�GHãLPW�GDUER�
GLHQ �GUDXGLNDV�LãGXRGD�GUDXGLPR�OLXGLMLP ��SROLV ������� 3DPHWXV�GUDXGLPR�OLXGLMLP ��SROLV ���GUDXGLNDV�LãGXRGD�GUDXG MXL�SROLVR�GXEOLNDW ��WDþLDX�YLVDV�
VX�WXR�VXVLMXVLDV�LãODLGDV�SDGHQJLD�GUDXG MDV��
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���� 'UDXG MDV� SULYDOR� LQIRUPXRWL� DSGUDXVW M � DSLH� GUDXGLP � EHL� MR� V O\JDV� LU� JDUDQWXRWL�� NDG�DSGUDXVWDVLV�Y\NG\V�VXWDUWLHV�V O\JDV��
��� '5$8',0,1,$,� 9<.,$,�

���� 'UDXGLPLQLDLV� Y\NLDLV�ODLNRPD��
�� GUDXGLPR�ODLNRWDUSLR�SDEDLJD��MHL�DSGUDXVWDVLV�LãJ\YHQD�LNL�MRV��
�� DSGUDXVWRMR�PLUWLV�GUDXGLPR�ODLNRWDUSLX��

��� 1('5$8',0,1,$,� 9<.,$,�
���� -HL� DSGUDXVWDVLV� PLUãWD� G O� DWVLWLNLPR�� NXULV� Q UD� ODLNRPDV� GUDXGLPLQLX� Y\NLX�� GUDXGLNDV��

QHPRND�YLVRV�GUDXGLPR�VXPRV��R�LãPRND�WLN�VXNDXSW �VXP ������ 'UDXGLPLQLDLV� Y\NLDLV�QHODLNRPL�DWVLWLNLPDL��MHL�DSGUDXVWDVLV�PLUãWD�G O��
�� NDUR��PDVLQL �ULDXãL ��UDGLRDNW\YDXV�DSQXRGLMLPR��LQWRNVLNDFLMRV���
�� VDYLåXG\E V�DUED�EDQG\PR�M � Y\NG\WL�SHU�SLUPXV�WUHMXV��QHSHUWUDXNLDPR�VXWDUWLHV�JDOLRMLPR�PHWXV��
�� DSGUDXVWRMR� DU� GUDXG MR� YHLNRV�� NXULRMH� NRPSHWHQWLQJD� LQVWLWXFLMD� QXVWDW � W\þLQLR�QXVLNDOWLPR�SRå\PLXV��
�� EHW� NRNLRV� OLJRV�� DWVLUDGXVLRV� G O� ä,9� DUED� $,'6�� MHL� ä,9� DUED� $,'6� EXYR�

GLDJQR]XRWD�DSGUDXVWDMDP�SULHã�VXGDUDQW�VXWDUW �DUED�SHU�SLUPXV�VXWDUWLHV�JDOLRMLPR�PHWXV��
���� 'UDXGLNDV� WXUL� WHLV � QHPRN WL� GUDXGLPR� LãPRNRV� DSGUDXVWRMR�PLUWLHV� DWYHMX�� MHL� DSGUDXVWRMR�

PLUWLV� Y\NR� G O� GUDXG MR�� DSGUDXVWRMR�� QDXGRV� JDY MR� NDOW V� �W\þLQ V� YHLNRV��� LãVN\UXV�YHLNVPXV��VXVLMXVLXV�VX�SLOLHWLQ V�SDUHLJRV�DWOLNLPX�DUED�J\Y\E V��VYHLNDWRV�J\QLPX��
���� 'UDXGLNDV�QHPRND�GUDXGLPR� LãPRNRV�DSGUDXVWRMR�PLUWLHV�DWYHMX�� MHL�GUDXGLPLQLV� Y\NLV� Y\NR�ODLNRWDUSLX��NDL�VXWDUWLHV�JDOLRMLPDV�EXYR�VXVWDEG\WDV��

��� 687$57,(6�*$/,2-,02�7(50,1$,�,5�5,%26�
����6XWDUWLV� VLJDOLRMD�GUDXGLPR�ODLNRWDUSLR�SLUP M �GLHQ �������YDO���EHW�QH�DQNVþLDX�NDLS�NLW �GLHQ �SR�SLUPRV�GUDXGLPR� PRNRV�VXPRN MLPR���
����6XWDUWLV�SDVLEDLJLD��

�� 3DVLEDLJXV�VXWDUW\MH�QXPDW\WDP�GUDXGLPR�ODLNRWDUSLXL��
�� MHL�GUDXGLPR�ODLNRWDUSLX�ODLNRWDUSLX�PLUãWD�DSGUDXVWDVLV��
�� QXWUDXNXV�VXWDUW ��
�� MHL�\UD�NLWL� VWDW\P �QXVWDW\WL�SULHYROL �SDVLEDLJLPR�SDJULQGDL��

����6XWDUWLV�JDOLRMD�/LHWXYRV�5HVSXEOLNRMH�LU�Xå�MRV�ULE ��
��� '5$8',02�2%-(.7$6�

����'UDXGLPR� REMHNWDV� \UD� WXUWLQLDL� LQWHUHVDL�� VXVLM � VX� DSGUDXVWRMR� J\YHQLPR� WUXNPH� LU� NDSLWDOR�
NDXSLPX��

��� '5$8',02�680$�
����'UDXGLPR�VXPD�WDL�VXPD��NXULD�GUDXGåLDPL�WXUWLQLDL�LQWHUHVDL�LU�NXUL�PRNDPD�DSGUDXVWRMR�PLUWLHV�

DWYHMX�������6XGDU\GDPDV�GUDXGLPR�VXWDUW �GUDXG MDV�SDVLULQND�YLHQ �Lã�GYLHM �GUDXGLPR�VXPRV�YDULDQW ���
�� YDULDQWDV� $� ±� GUDXGLPR� VXPD� O\JL� ILNVXRWDL� VXPDL� DUED�PLUWLHV� GLHQRV� SDEDLJRMH�VXNDXSWDL�VXPDL��MHL�SDVWDURML�\UD�GLGHVQ �Xå�ILNVXRW ��VXP ��
�� YDULDQWDV�%�±�GUDXGLPR�VXPD�O\JL�ILNVXRWRV�VXPRV�LU�PLUWLHV�GLHQ �VXNDXSWRV�VXPRV�

VXPDL���)LNVXRWD�VXPD�QXVWDWRPD�VXGDUDQW�VXWDUW �GUDXG MR�LU�GUDXGLNR�VXVLWDULPX��



8$%�³6HHVDP�/LHWXYD�J\Y\E V�GUDXGLPDV´�
�

8QLYHUVDOLRMR�J\Y\E V�GUDXGLPR�WDLV\NO V�1U������
*DOLRMD�QXR������������ �

�

��� '5$8',02� 02.$�
���� 'UDXGLPR� PRND� QXVWDWRPD� GUDXG MR� LU� GUDXGLNR� VXVLWDULPX�� 'UDXGLPR� PRND� QXVWDWRPD�

DWVLåYHOJLDQW� �SDJHLGDXMDP �VXNDXSW �VXP ��WDLS�SDW�SULNODXVRPDL�QXR�SDVLULQNWRV�GUDXGLPR�
VXPRV������ 'UDXGLPR� OLXGLMLPH� �SROLVH�� QXVWDW\WDV� GUDXGLPR� PRN � G\GLV� EHL� M �PRN MLPR� WHUPLQDL� Q UD�
SULYDORPL�� 0RN GDPDV� GLGHVQHV� DU� PDåHVQHV� GUDXGLPR� PRNDV� EHL� NLWDLV� QHL� QXURG\WD�
WHUPLQDLV��GUDXG MDV�JDOL�VXNDXSWL�GLGHVQ �DUED�PDåHVQ �VXNDXSW �VXP ������ 6XGDU\GDPDV� VXWDUW �� GUDXG MDV� JDOL� SDVLULQNWL� SUDGLQ � PRN �� NXUL� PRNDPD� WLN� YLHQ � NDUW ��
NDUWX�VX�SLUP MD�GUDXGLPR� PRND������ 'UDXGLPR� PRND� PRNDPD� GUDXGLNXL� JU\QDLVLDLV� SLQLJDLV� DUED� QDXGRMDQWLV� EDQNR� DU� SDãWR�
SDVODXJRPLV�� PRNRV�VXPRN MLPR�GDWD�ODLNRPD��

�� PRNRV�VXPRN MLPR�GLHQD��MHL�PRNDPD�JU\QDLVLDLV�SLQLJDLV��
�� PRNRV�QXUDã\PR�QXR�GUDXG MR�V VNDLWRV�EDQNH�GLHQD��MHL� PRND�QXUDãRPD�

GUDXGLNR�SDUHLNDODYLPX�QXR�GUDXG MR�V VNDLWRV�EDQNH��
�� PRNRV� UDã\PR� �GUDXGLNR�V VNDLW �EDQNH�GLHQD��NLWDLV�DWYHMDLV��

���� 'UDXGLPR� PRND��SDJDO�VXVLWDULP �VX�GUDXGLNX��JDOL�E WL�PRNDPD�NDLS�YLHQNDUWLQ � PRND��NDUW �
PHWXRVH��NDUW �SHU�SXV �PHW ��NDUW �SHU�NHWYLUW ��NDV�P QHV ���

��� 68.$837$�680$�
���� *\Y\E V�UL]LNRV�PRNHVþL ��J\Y\E V�UL]LNDL�SDGHQJWL��G\GLV�QXVWDWRPDV�SDJDO�DSGUDXVWRMR�O\W ��

DPåL ��VYHLNDWRV�E NO �EHL�ILNVXRW �GUDXGLPR�VXPRV�GDO ��5L]LNRV�PRNHVþLDL�\UD�LãVNDLþLXRMDPL�Lã�VXNDXSWRV�VXPRV�SDVNXWLQ �NLHNYLHQR�P QHVLR�GLHQ ��
���� 'UDXG MR� SDVLULQNW � SDSLOGRP � GUDXGLP � PRNRV� LãVNDLþLXRMDPRV� Lã� VXNDXSWRV� VXPRV�SDVNXWLQ �NLHNYLHQR�P QHVLR�GLHQ ��
���� 6XWDUþLDL�EXV�WDLNRPL�GUDXGLNR�QXVWDW\WL�DGPLQLVWUDFLQLDL�PRNHVþLDL��

�� Lã� GUDXGLPR� PRN � LU� VXNDXSWRV� VXPRV� LãVNDLþLXRMDPL� PRNHVþLDL�� VNLUWL� VXWDUWLHV�VXGDU\PR�LU�Y\NG\PR�LãODLGRPV�SDGHQJWL��SULHGDV�1U������
�� VSHFLDOL �SDVODXJ �PRNHVþLDL��NXULH�EXV� LãVNDLþLXRWL� Lã�VXNDXSWRV�VXPRV�VXWDUWLHV�NHLWLPR��QXWUDXNLPR��GDOLQLR�SLQLJ �DWVL PLPR�NHLWLPR�DWYHMX��SULHGDV�1U������

���� 3ULNODXVRPDL�QXR�GUDXGLNR�SDMDP �Lã�LQYHVWLFLM ��DW PXV�Lã�M �LQYHVWDYLPR�V QDXGDV�EHL�NLWDV�
E WLQDV�LãODLGDV��GUDXGLNDV�NLHNYLHQDLV�PHWDLV�QXVWDWR�SHOQR�Lã�LQYHVWLFLM �GDO ��NXUL�SDVNLUVWRPD�WDUS� JDOLRMDQþL � VXWDUþL � NDLS� SDSLOGRPRV� SDO NDQRV�� SURSRUFLQJDL� NLHNYLHQRV� VXWDUWLHV�
VXNDXSWDL�VXPDL��3DSLOGRPRV�SDO NDQRV�\UD�SULGHGDPRV�SULH�VXNDXSWRV�VXPRV��

���� .DUW �SHU�PHWXV�GUDXGLNDV�UDãWX�VLXQþLD�GUDXG MXL�DWDVNDLW �DSLH�VXNDXSW �VXP ��SDSLOGRPDV�SDO NDQDV��LãSHUNDPRVLRV�VXPRV�G\G ��
���� 'UDXG MDV� VLSDUHLJRMD�LQIRUPXRWL�DSGUDXVW M �DSLH�VXNDXSW �VXP ��

����1$8'26�*$9 -$6�
����� 6XGDU\GDPDV�VXWDUW �DUED�Y OLDX��WDþLDX�SULHã� Y\NVWDQW�GUDXGLPLQLDP� Y\NLXL��GUDXG MDV�JDOL�

SDVNLUWL� � YLHQ � DU� NHOLV� QDXGRV� JDY MXV� PLUWLHV� DWYHMX� EHL� YLHQD� DU� NHOLV� QDXGRV� JDY MXV�LãJ\YHQLPR�DWYHMX��'UDXGLNDV�WXUL�E WL�UDãWX�LQIRUPXRMDPDV�DSLH�QDXGRV�JDY M �SDVN\ULP ���
����� 6NLULDQW�QDXGRV�JDY M �DU�QDXGRV�JDY M �SDNHLþLDQW�NLWX��NXULV�Q UD�DSGUDXVWDVLV��E WLQDV�DSGUDXVWRMR� UDãWLãNDV� VXWLNLPDV�� LãVN\UXV� DWYHMXV�� NDL� VNLULDPDV� QDXGRV� JDY MDV� \UD� DUWLPDV�

DSGUDXVWRMR�JLPLQDLWLV��
����� 'UDXG MDV�JDOL�SDVNLUWL�NHOHW �QDXGRV�JDY M ��QXURG\GDPDV��NRNL �GUDXGLPR�LãPRNRV�GDO �WXUL�WHLV �JDXWL�NLHNYLHQDV�Lã�M ��-HL�GUDXG MDV�SDVN\U �NHOHW �QDXGRV�JDY M ��QHQXURG\GDPDV���

NRNL � GUDXGLPR� LãPRNRV� GDO � WXUL� WHLV � JDXWL� NLHNYLHQDV� Lã� M �� WDL� GUDXGLPR� LãPRND� MLHPV�
PRNDPD�O\JLRPLV�GDOLPLV�������� 6XWDUWLHV�JDOLRMLPR�PHWX�GUDXG MDV�WXUL� WHLV �SDNHLVWL�GUDXGLPR�VXWDUW\MH�QXURG\W �1DXGRV�
JDY M � DUED� M � DWãDXNWL�� LãVN\UXV� VWDW\PXRVH� QXVWDW\WDV� LãLPWLV�� DSLH� WDL� UDãWX� SUDQHãGDPDV�GUDXGLNXL��-HLJX�QDXGRV�JDY MDV�EXYR�SDVNLUWDV�DSGUDXVWRMR�VXWLNLPX��WDL�QDXGRV�JDY MDV�JDOL�
E WL�SDNHLVWDV�WLN�DSGUDXVWDMDP�VXWLNXV��

����� �'UDXG MDV� WXUL� WHLV �SDVNLUWL�QHDWãDXNLDP �QDXGRV�JDY M �� UDãWX� LQIRUPXRGDPDV�DSLH� WDL�GUDXGLN ��'UDXG MDV�WDLS�SDW�SULYDOR�UDãWX�SUDQHãWL�DVPHQLXL�DSLH� MR�SDVN\ULP �QHDWãDXNLDPX�
QDXGRV� JDY MX��1HDWãDXNLDPDV�QDXGRV� JDY MDV� JDOL� E WL� SDNHLVWDV� DU� DWãDXNWDV� WLN� HVDQW� MR�
UDãWLãNDP�VXWLNLPXL��
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����� 1DXGRV� JDY MDV� ODLNRPDV� SDVNLUWX�� SDNHLVWX� DU� DWãDXNWX� GUDXGLNXL� LNL� GUDXGLPLQLR� Y\NLR�JDYXV� GUDXG MR� SUDQHãLP � UDãWX� DSLH� QDXGRV� JDY MR� SDVN\ULP �� SDNHLWLP � DU� DWãDXNLP � LU�
Y\NGåLXV������������������EHL�V O\JDV��

����� -HL� GUDXG MDV� WHVWDPHQWH� QXURG �� NDLS� SR� MR� PLUWLHV� SDYHOGLPRV� GUDXGLPR� LãPRNRV�� ãLV�GUDXG MR� QXURG\PDV� SULO\JLQDPDV� QDXGRV� JDY MR� SDVN\ULPXL� DU� SDNHLWLPXL� WLN� WXR� DWYHMX�� MHL�
DSLH� WDL� GUDXGLNXL� \UD� SUDQHã V�GUDXG MDV�DU�SR�GUDXG MR�PLUWLHV� MR� S GLQLDL� LU� \UD� Y\NG\WRV�
�����������EHL������V O\JRV��

����'5$8',02�,â02.$�$3'5$8672-2�0,57,(6�$79(-8�
�����$SGUDXVWRMR�PLUWLHV�DWYHMX�GUDXGLNDV�LãPRND�GUDXGLPR�VXP �QDXGRV�JDY MDPV�PLUWLHV�DWYHMX��-HL� DSGUDXVWDVLV� PLUãWD� G O� DWVLWLNLPR�� NXULV� Q UD� ODLNRPDV� GUDXGLPLQLX� Y\NLX�� GUDXGLNDV�

QDXGRV�JDY MDPV�PLUWLHV�DWYHMX�LãPRND�WLN�6XNDXSW �VXP ��
�����1DXGRV� JDY MDV� PLUWLHV� DWYHMX�� GUDXG MDV� DUED� M � WHLVL � LU� SDUHLJ � SHU P MDL� SHU� ��� GLHQ �SULYDOR�LQIRUPXRWL�GUDXGLN �DSLH�DSGUDXVWRMR�PLUW �LU�SULVWDW\WL�WROLDX�LãYDUGLQWXV�GRNXPHQWXV��

�� GUDXGLNR�QXVWDW\WRV�IRUPRV�SUDã\P �GUDXGLPR�LãPRNDL��
�� GUDXGLPR�SROLV ��RULJLQDO ���
�� 1RWDUR�DUED�GUDXGLNR� JDOLRWR�DVPHQV�SDWYLUWLQW �PLUWLHV�SDå\P MLPR�NRSLM ��
�� 1DXGRV�JDY M �PLUWLHV�DWYHMX�SDV �NRSLMDV��SDWHLNLDQW�RULJLQDO ��
�� GUDXGLNXL�SDUHLNDODYXV��NLWXV�SDSLOGRPXV�GRNXPHQWXV�DU�LQIRUPDFLM ��UHLNDOLQJ �

GUDXGLPLQLR� Y\NLR�W\ULPXL��
�����-HL�WHLVPDV�SDVNHOELD�DSGUDXVW M �PLUXVLX��WDL�GUDXGLNDV�LQIRUPXRMDPDV�DSLH�DSGUDXVWRMR�PLUW �SHU����GLHQ �QXR�MR�SDVNHOELPR�PLUXVLX��

����'5$8',02�,â02.$�'5$8',02�/$,.27$53,2�3$%$,*2-(�
������'UDXGLNDV�LãPRND�VXNDXSW �VXP �GUDXGLPR�ODLNRWDUSLR�SDEDLJRMH�� MHL�DSGUDXVWDVLV�LãJ\YHQD�

LNL� GUDXGLPR� ODLNRWDUSLR� SDEDLJRV�� 6XNDXSWD� VXPD� LãPRNDPD�QDXGRV�JDY MDPV� LãJ\YHQLPR�
DWYHMX�������1RU GDPL�JDXWL�GUDXGLPR�LãPRN �GUDXGLPR�ODLNRWDUSLR�SDEDLJRMH��QDXGRV�JDY MDL�LãJ\YHQLPR�
DWYHMX�WXUL�SDWHLNWL�GUDXGLNXL�ãLXRV�GRNXPHQWXV��

�� GUDXGLNR�QXVWDW\WRV�IRUPRV�SUDã\P �GUDXGLPR�LãPRNDL�JDXWL��
�� GUDXGLPR�SROLV ��RULJLQDO ���
�� DVPHQ\E �SDWYLUWLQDQþLXV�GRNXPHQWXV��
����'5$8',02�,â02. �02. -,02�79$5.$�

�����'UDXGLPR�LãPRND�IL]LQLDP�DVPHQLXL�VXPRNDPD�QH�Y OLDX�NDLS�SHU����GLHQ �QXR�WRV�GLHQRV��NDL�
JDXQDPD�YLVD�LQIRUPDFLMD��UHLNãPLQJD�QXVWDWDQW�GUDXGLPLQLR� Y\NLR�IDNW �LU�MR�DSOLQN\EHV�������,ãSHUNDPRML� VXPD� LãPRNDPD�QH� Y OLDX� NDLS� SHU� ��� GLHQ � QXR� VXWDUWLHV� QXWUDXNLPR�DUED� QH�
Y OLDX�NDLS�SHU����GLHQ �QXR�WR�PRPHQWR��NDL�GUDXG MDV�NUHLS VL�G O�GDOLQLR�VXNDXSWRV�VXPRV�DWVL PLPR�LU�SDWHLN �YLVXV�WDP�UHLNDOLQJXV�GRNXPHQWXV��

�����,ãODLGDV�� VXVLMXVLDV� VX� SDWYLUWLQDP M � GRNXPHQW � JDYLPX�� DSPRND� DVPXR�� SUHWHQGXRMDQWLV� �
GUDXGLPR�LãPRN �������-HL�QDXGRV�JDY MDV�PLUWLHV�DWYHMX�QHSDVNLUWDV�DUED�PLU ���DSGUDXVWRMR�PLUWLHV�DWYHMX��PRN WLQD�
GUDXGLPR�LãPRND�SDYHOGLPD� VWDW\P �QXVWDW\WD�WYDUND��������-HL�QDXGRV�JDY MDV�LãJ\YHQLPR�DWYHMX�VXWDUW\MH�QHSDVNLUWDV�DUED�PLU ��WDL�GUDXGLPR�ODLNRWDUSLR�
SDEDLJRMH�PRN WLQD�GUDXGLPR�LãPRND�PRNDPD�DSGUDXVWDMDP��

������-HL� Y\NLV�\UD�GUDXGLPLQLV��R�GUDXG MDV� LU�GUDXGLNDV�QHVXWDULD�G O�GUDXGLPR� LãPRNRV�G\GåLR��GUDXG MR� SDJHLGDYLPX� GUDXGLNDV� SULYDOR� LãPRN WL� VXP �� O\JL � ãDOL � QHJLQþLMDPDP�GUDXGLPR�
LãPRNRV� G\GåLXL�� MHL� WLNVODXV� GUDXGLPR� LãPRNRV� G\GåLR� QXVWDW\PDV� XåVLW VLD� LOJLDX� NDLS� ��
P QHVLXV�������'UDXGLNDV� SULYDOR� URG\WL� DSOLQN\EHV�� DWOHLGåLDQþLDV� M � QXR� GUDXGLPR� LãPRNRV� PRN MLPR� DU�
VXWHLNLDQþLDV�WHLV �VXPDåLQWL�GUDXGLPR�LãPRN ��
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����'$/,1,6�68.$83726�68026�$76, 0,0$6�,5�,â3(5.$02-,�680$�
������'UDXG MDV�WXUL�WHLV �DWVLLPWL�GDO �VXNDXSWRV�VXPRV��SDWHLNGDPDV�GUDXGLNXL�DWLWLQNDP �SUDã\P �

UDãWX�� NXULDPH� QXURGR� SDJHLGDXMDP � DWVLLPWL� VXNDXSWRV� VXPRV� GDO �� 0LQLPDOXV� GDOLQLR�
DWVL PLPR�G\GLV�\UD�QXVWDWRPDV�GUDXGLNR��������'DOLQLR� SLQLJ � DWVL PLPR� DWYHMX�� OLNXVLRV� VXNDXSWRV� VXPRV� G\GLV� WXUL� DWLWLNWL� EHQW�PLQLPDOL �
GUDXGLNR�QXVWDW\W �VXP ��

������'DOLQLR�SLQLJ �DWVL PLPR�DWYHMX�VXNDXSWRV�VXPRV��R�MHL�SDVLULQNWDV�YDULDQWDV�$��WDL�LU�ILNVXRWRV�GUDXGLPR�VXPRV�GDOLHV��G\GLV�VXPDå V�WD�GDOLPL��NXUL �GUDXG MDV�SDJHLGDYR�DWVLLPWL�EHL�GDOLQLR�
SLQLJ � DWVL PLPR� PRNHVþLX�� 'UDXG MR� DWVLLPDPDL� VXNDXSWRV� VXPRV� GDOLDL� VNDLþLXRMDPD�LãSHUNDPRML�VXPD��

������,ãSHUNDPRML�VXPD�PRNDPD�QHDWVLWLNXV�GUDXGLPLQLDP� Y\NLXL��
�� GUDXG MXL�DWVLLPDQW�GDO �6XNDXSWRV�VXPRV��
�� MHL�VXWDUWLV�QXWUDXNLDPD�GUDXG MR�LQLFLDW\YD��
�� GUDXGLNR� UHLNDODYLPX� QXWUDXNLDQW� VXWDUW � GUDXG MXL� SDåHLGXV� �QXVWDþLXV� MR� NDOW ��VXWDUWLHV�V O\JDV��

������,ãSHUNDPRML� VXPD� DSVNDLþLXRMDPD� Lã� VXWDUWLHV� VXNDXSWRV� VXPRV� LãVNDLþLXRMDQW� VXWDUWLHV�
VXGDU\PR�LU�Y\NG\PR�LãODLGDV��,ãSHUNDPRVLRV�VXPRV�G\GåLDL�SURFHQWDLV�QXR�VXNDXSWRV�VXPRV�EHL� DS\WLNULDL� LãSHUNDPRVLRV� VXPRV� G\GåLDL� OLWDLV� \UD� QXURGRPL� GUDXGLPR� OLXGLMLPR� �SROLVR��
SULHGH��

����,.,687$57,1 6�'5$8' -2�,5�'5$8',.2�7(,6 6�,5�3$5(,*26�
����� 'UDXG MDV�WXUL�WHLV ��

D�� VXVLSDåLQWL�VX�GUDXGLPR�V O\JRPLV�LU�WDLV\NO PLV��E�� JDXWL�Lã�GUDXGLNR�EHW�NRNL �VX�GUDXGLPR�VXWDUWLPL��MRV�V O\JRPLV�LU� PRNRPLV�
VXVLMXVL �LQIRUPDFLM ��

����� 'UDXG MDV�SULYDOR�VXWHLNWL� LãVDPL �LU�WHLVLQJ �LQIRUPDFLM �DSLH�DSGUDXVWRMR�VYHLNDWRV�E NO ��VYHLNDWRV�WLNULQLPR�UH]XOWDWXV�EHL�NLW �VX�GUDXGLPR�UL]LND�VXVLMXVL �LQIRUPDFLM ��
����� 'UDXGLNDV�SULYDOR��D�� VXSDåLQGLQWL�GUDXG M �VX�ãLRPLV�WDLV\NO PLV��

E�� WHLNWL�GUDXG MXL�NRQVXOWDFLMDV��VXVLMXVLDV�VX�VXWDUWLPL��
F�� UDãWX�VXWHLNWL�GUDXG MXL�LQIRUPDFLM ��NXUL �GUDXGLNDV�SULYDOR�VXWHLNWL�GUDXG MXL�SDJDO� VWDW\PXV��

����� 'UDXGLNDV�WXUL�WHLV �DWVLVDN\WL�VXGDU\WL�GUDXGLPR�VXWDUW �QHQXURG\GDPDV�SULHåDVþL ��
����'5$8' -2��'5$8',.2�,5�1$8'26�*$9 - �7(,6 6�,5�3$5(,*26�687$57,(6�*$/,2-,02�0(78�

����� 'UDXG MDV�SULYDOR��
�� PRN WL�GUDXGLPR� PRNDV��
�� ODLN\WLV�ãL �GUDXGLPR�WDLV\NOL �QXVWDW\W �UHLNDODYLP ��
�� SDWHLNWL�GUDXGLNXL�YLVXV�VX�GUDXGLPLQLX� Y\NLX�VXVLMXVLXV�GRNXPHQWXV������� 6XWDUWLHV�JDOLRMLPR�PHWX�DSGUDXVWDVLV�LU�DU�GUDXG MDV� VLSDUHLJRMD�WHLNWL�WHLVLQJ �LQIRUPDFLM ��

VXVLMXVL �VX�VXWDUWLPL��WDLS�SDW�UDãWX�SHU�VHSW\QLDV�GLHQDV� VLSDUHLJRMD�LQIRUPXRWL�GUDXGLN �DSLH�EHW� NRN � DSGUDXVWRMR� DU� GUDXG MR� DVPHQV� WDSDW\E V� GXRPHQ � DUED� DGUHVR� SDVLNHLWLP ��
DSGUDXVWRMR�SURIHVLQ V�YHLNORV�SDNHLWLP �VXWDUWLHV�JDOLRMLPR�PHWX���

����� 'UDXG MDV�LU�QDXGRV�JDY MDV�JDOL�SHUOHLVWL�NLWDP�DVPHQLXL�Lã�VXWDUWLHV�DWVLUDQGDQþLDV�WXUWLQHV�WHLVHV�� 7HLVHV� SHUOHLGåLDQWLV� DVPXR� SULYDOR� UDãWX� LQIRUPXRWL� GUDXGLN � DSLH� WHLVL � SHUGDYLP �
'UDXG MXL�SHUOHLGXV� Lã�VXWDUWLHV�DWVLUDQGDQþLDV� WHLVHV��QDXGRV�JDY MR�� LãVN\UXV�QHDWãDXNLDP �
QDXGRV�JDY M ��SDVN\ULPDV�QHWHQND�JDOLRV������� 'UDXGLNDV� WXUL� WHLV �NHLVWL�GUDXGLPR�V O\JDV� �LãVN\UXV�GUDXGLPR� PRNDV�� � WRNLDLV�DWYHMDLV��
NDLS��

�� VLJDOLRMXV�QDXMDP�DUED�SDNHLWXV��SDSLOGåLXV�DQNVþLDX�JDOLRMDQW �WHLV V�DNW ��NXULV�WXUL�
WDNRV�ãLRV�VXWDUWLHV�Y\NG\PXL��

�� SDVLNHLWXV� QXR� GUDXGLNR� QHSULNODXVDQþLRPV� DSOLQN\E PV� �PRNHVþLDPV�� RILFLDOLDP�YDUWRMLPR� NDLQ � LQGHNVXL� DU� SDQ���� GUDXGLNDV� WXUL� WHLV � NHLVWL� VSHFLDOL � SDVODXJ �
PRNHVþLXV��EHW�QH�GDXJLDX��QHL� WDNRMR�DQNVþLDX� YDUGLQWL�IDNWRULDL��

�� SDNHLWLPDL�QHEORJLQD�GUDXG MR��DSGUDXVWRMR�EHL�QDXGRV�JDY M �SDG WLHV��
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'UDXG MDV� DSLH� WDL� LQIRUPXRMDPDV� UDãWX� QH� Y OLDX� NDLS� ��� GLHQ � LNL� SDVLNHLWLPR� VLJDOLRMLPR��'UDXG MXL� QHVXWLQNDQW� VX� GUDXGLPR� V O\J � SDNHLWLPX�� MLV� WXUL� WHLV � QXWUDXNWL� VXWDUW �� NDLS�
QXURG\WD�ãL �WDLV\NOL ������LU������SXQNWXRVH��

����� 'UDXGLNDV� WXUL� WHLV � NHLVWL� UL]LNRV� PRNHVþL � G\G � SDVLNHLWXV� PLUWLQJXPR� O\JLXL�� UHPLDQWLV�DWQDXMLQWD�PLUWLQJXPR� OHQWHOH��*DOLPDV�UL]LNRV�PRNHVþL �SDGLG MLPDV�VX�GUDXG MX�DSWDULDPDV�
LQGLYLGXDOLDL�� SULHã� VXGDUDQW� VXWDUW �� 'UDXG MDV� UDãWX� SDWYLUWLQD� VXVLSDåLQ V� VX� ãLD� V O\JD� EHL�
UDãWX�LãUHLãNLD�VXWLNLP �VX�MD�������� 'UDXGLNDV�SULYDOR��

�� QHVNHOEWL� LQIRUPDFLMRV� DSLH� GUDXG MR� WXUWLQ � SDG W �� DSGUDXVWRMR� VYHLNDWRV� E NO ��NLWRV�LQIRUPDFLMRV��JDXWRV�Y\NGDQW�VXWDUW ��LãVN\UXV� VWDW\P �QXPDW\WXV�DWYHMXV��
�� Y\NXV� GUDXGLPLQLDP� Y\NLXL�� VXWDUW\MH� QXPDW\WDLV� WHUPLQDLV� PRN WL� GUDXGLPR�

LãPRNDV��
�� GUDXG MXL� SDUHLNDODYXV� LU� MDP� DSPRN MXV� GUDXGLNR� QXVWDW\W � PRNHVW �� LãGXRWL�

GUDXGLPR� OLXGLMLPR� �SROLVR�� GXEOLNDW � DU� NLWXV� VXWDUWLHV� VXGDU\P � SDWYLUWLQDQþLXV�GRNXPHQWXV��
����'5$8',02�687$57,(6�3$.(,7,02�6 /<*26�

������6XWDUWLHV�JDOLRMLPR�PHWX�GUDXGLPR�VXWDUWLV�JDOL�E WL�NHLþLDPD�GUDXG MR�LU�GUDXGLNR�VXVLWDULPX��������3ULHã�SDNHLþLDQW�GUDXGLPR�VXWDUWLHV�V O\JDV��GUDXGLNDV�JDOL�UHLNDODXWL�SDSLOGRPRV�LQIRUPDFLMRV�
DSLH�DSGUDXVWRMR�VYHLNDWRV�E NO �LU�DU�DSGUDXVWRMR�VYHLNDWRV�SDWLNULQLPR��

�����'UDXG MDV� WXUL� WHLV � ODLVYDL� NHLVWL� GUDXGLPR� PRNDV� LU� M �PRN MLPR� SHULRGLãNXP �� MHL�PHWLQ �GUDXGLPR� PRN �VXPD�GLG MD�QH�GDXJLDX�NDLS���NDUWXV��SDO\JLQXV�VX�GUDXGLPR�OLXGLMLPH��SROLVH��
QXPDW\WD� PRN �VXPD��.LWX�DWYHMX�UHLNDOLQJDV�GUDXGLNR�VXWLNLPDV�������'UDXG MR� PLUWLHV�� MHL� WDL� IL]LQLV� DVPXR�� DUED� OLNYLGDYLPR�� MHL� WDL� MXULGLQLV� DVPXR�� DWYHMX�� VX�
VXWDUWLPL�VXVLMXVLRV� WHLV V� LU�SDUHLJRV�JDOL�E WL�SHUGXRWRV�DSGUDXVWDMDP�DUED�NLWDP�DVPHQLXL��
NXULV� \UD� WHLVLãNDL� SDUHLJRWDV� DUED� MDP� VXWHLNLDPD� WHLV � JLQWL� GUDXG MR� WHLVHV� LU� WHLVLQLXV�LQWHUHVXV��

������'UDXG MR�� NDLS� MXULGLQLR� DVPHQV� UHRUJDQL]DYLPR� DWYHMX�� VX� VXWDUWLPL� VXVLMXVLRV� WHLV V� LU�SDUHLJRV�JDOL�E WL�SHUOHLVWRV�WHLVL �LU�SDUHLJ �SHU P MXL��
�����'UDXG MDV�WXUL�LQIRUPXRWL�DSGUDXVW M �DSLH�EHW�NRNLXV�VXWDUWLHV�SDNHLWLPXV��

����687$57,(6�1875$8.,0$6�
����� 'UDXG MDV� WXUL� WHLV �QXWUDXNWL� VXWDUW �DSLH� WDL�SUDQHãGDPDV�GUDXGLNXL� UDãWX�QH�Y OLDX�NDLS�

SULHã�P QHV �LNL�QXPDWRPRV�VXWDUWLHV�QXWUDXNLPR�GDWRV��
����� -HL�VXWDUWLV�QXWUDXNLDPD�GUDXG MR� LQLFLDW\YD��QHVDQW�GUDXGLNR�NDOW V��GUDXG MXL� LãPRNDPD�LãSHUNDPRML�VXPD��
����� 6XWDUWLHV� ãDOLV� JDOL� YLHQDãDOLãNDL� QXWUDXNWL� VXWDUW �� NDL� NLWD� ãDOLV� SDåHLGåLD� VXWDUW � LU� WDL� \UD�HVPLQLV� VXWDUWLHV� SDåHLGLPDV� �NDLS� DSLEU åWD� /LHWXYRV� 5HVSXEOLNRV� &LYLOLQLDPH� .RGHNVH���

6XWDUWLHV� ãDOLV�� YLHQDãDOLãNDL� QXWUDXNLDQWL� VXWDUW �� DSLH� VXWDUWLHV� QXWUDXNLP � SULYDOR� LQIRUPXRWL�
NLW �ãDO �UDãWX�QH�Y OLDX�NDLS�SULHã�P QHV �LNL�QXPDWRPRV�VXWDUWLHV�QXWUDXNLPR�GDWRV������� .DL� VXWDUWLV� QXWUDXNLDPD� GUDXG MR� UHLNDODYLPX� GUDXGLNXL� �QXVWDþLXV� MR� NDOW �� SDåHLGXV�
VXWDUWLHV� V O\JDV�� GUDXG MXL� JU åLQDPRV� VXPRN WRV� GUDXGLPR� PRNRV�� VXWDUW\MH� QXPDW\WRV�LãPRNRV��

����� .DL� VXWDUWLV� QXWUDXNLDPD� GUDXGLNR� UHLNDODYLPX� GUDXG MXL� �QXVWDþLXV� MR� NDOW �� SDåHLGXV�
VXWDUWLHV�V O\JDV��GUDXG MXL�LãPRNDPD�LãSHUNDPRML�VXPD������� 'UDXG MDV� ±� IL]LQLV� DVPXR� ±� WXUL� WHLV � VDYR� LQLFLDW\YD� QXWUDXNWL� VXWDUW �� UDãWX� SUDQHã V�
GUDXGLNXL�SHU����GLHQ �QXR� WR�PRPHQWR��NDGD� MDP�EXYR�SUDQHãWD�DSLH�VXGDU\W �VXWDUW ��âLXR�
DWYHMX�GUDXG MXL�JU åLQDPD�VXPRN WD�GUDXGLPR� PRND������� 6XWDUWLHV�QXWUDXNLPR�SDJULQGDV�\UD�UDãWLãNDV�SUDã\PDV��

����� .DL�6XNDXSWD�VXPD�WDPSD�PDåHVQH�QHL�VXPD��NXUL� WXU W �E WL� LãVNDLþLXRWD�� Lã�6XNDXSWRV�VXPRV� SHU� DWHLQDQþLXV� GX� P QHVLXV�� GUDXGLNDV� VLXQþLD� SUDQHãLP � GUDXG MXL�� QXURG\GDPDV�
SDGHQJWL� VLVNROLQLP ��'UDXG MDV�WXUL�VXPRN WL�QH�PDåLDX�NDLS�GYL�P QHVLQHV� PRNDV�DUED�QH�
PDåLDX�NDLS�YLHQ �SLOQ � PRN �� MHL�VXWDUW\MH�QXPDW\WL�NLWL� PRN �PRN MLPR�WHUPLQDL��'UDXG MDV�WXUL�VXPRN WL�YLVDV�WU NVWDPDV� PRNDV��MHL�VXWDUWLV�JDOLRMD�SLUPXV�PHWXV��

����� -HL�GUDXG MDV�QHVXPRND� PRN �SHU����GLHQ �QXR�SUDQHãLPR�JDYLPR��GUDXGLPR�DSVDXJD�\UD�
VXVWDEGRPD�LU�DWQDXMLQDPD�WLN�VXPRN MXV� PRNDV��-HL�GUDXGLPR�DSVDXJRV�VXVWDEG\PDV�W VLDVL�LOJLDX�QHL���P QHVLXV��GUDXGLNDV�WXUL�WHLV �YLHQDãDOLãNDL�QXWUDXNWL�VXWDUW ��
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����,â�'5$8',02�687$57,(6�$76,5$1'$1ý, �7857,1, �7(,6, � .(,7,0$6�
����� 'UDXG MDV� JDOL� SULHYRO V� Y\NG\PXL� XåWLNULQWL� NHLVWL� Lã� VXWDUWLHV� DWVLUDQGDQþLDV� WXUWLQHV�

WHLVHV�� WHLV � � GUDXGLPR� LãPRN � LU� WHLV � � LãSHUNDP M � VXP �� 'UDXG MDV� JDOL� NHLVWL� WHLV � �
LãSHUNDP M �VXP �WLN�QHDWãDXNLDPR�QDXGRV�JDY MR�VXWLNLPX������� 1DXGRV�JDY MDV�WHLV � �GUDXGLPR�LãPRN �JDOL� NHLVWL�WLN� Y\NXV�GUDXGLPLQLDP� Y\NLXL��

����� $SLH�DWVLUDQGDQþL � Lã�J\Y\E V�GUDXGLPR�VXWDUWLHV� WXUWLQL � WHLVL � NHLWLP �GUDXGLNXL� WXUL�E WL�
SUDQHãWD�UDãWX�������� NDLWR� WXU WRMR� UHLNDODYLPDV� JDOL� E WL� SDWHQNLQWDV� Lã� GUDXGLPR� LãPRNRV� WLN� Y\NXV�
GUDXGLPLQLDP� Y\NLXL�� 'UDXGLNDV� SULYDOR� SDWHQNLQWL� NDLWR� WXU WRMR� UHLNDODYLP � Lã� GUDXGLPR�LãPRNRV�WLN�SDVLEDLJXV�ãL �WDLV\NOL �SXQNWH������SXQNWH�QXVWDW\WDP�WHUPLQXL��

����� NDLWR�WXU WRMDV�WXUL�SLUPHQ\E V�SULHã�QDXGRV�JDY M �WHLV � �VDYR�UHLNDODYLPR�SDWHQNLQLP ��
LãVN\UXV� DWYHM �� NDL� QDXGRV� JDY MDV� \UD� QHDWãDXNLDPDV�� -HL� QHDWãDXNLDPDV� QDXGRV� JDY MDV�SDVNLUWDV� SR� DWVLUDQGDQþL � Lã� GUDXGLPR� VXWDUWLHV� WXUWLQL � WHLVL � NHLWLPR�� NDLWR� WXU WRMDV� WXUL�
SLUPHQ\E V�SULHã�QHDWãDXNLDP �QDXGRV�JDY M �WHLV � �VDYR�UHLNDODYLPR�SDWHQNLQLP ������� 'UDXGLNXL� SDWHQNLQXV� NDLWR� WXU WRMR� UHLNDODYLP �� LãSHUNDPRML� VXPD� DU� GUDXGLPR� LãPRND�
VXPDåLQDPD�GDOLPL��O\JLD�GUDXGLNR�SDWHQNLQW � NDLWR�WXU WRMR�UHLNDODYLP �GDOLDL���

����� -HL�\UD�NHOHWDV� NDLWR�WXU WRM ��WDL�WDV� NDLWR�WXU WRMDV��DSLH�NXU �GUDXGLNDV�EXYR�LQIRUPXRWDV�DQNVþLDX�� WXUL�SLUPHQ\E �SULHã� NDLWR� WXU WRM ��DSLH�NXU �GUDXGLNDV�EXYR�LQIRUPXRWDV�Y OLDX�� MHL�
SDVWDUDVLV�QH URGR��NDG�WXUWLQ V�WHLV V�MDP�EXYR� NHLVWRV�DQNVþLDX��

����3$5(,*$�$76./(,67,�,1)250$&,- �
������-HLJX�SR�VXWDUWLHV�VXGDU\PR�QXVWDWRPD��NDG�GUDXG MDV�VXWHLN �GUDXGLNXL�åLQRPDL�PHODJLQJ �

LQIRUPDFLM � DSLH� DSOLQN\EHV�� JDOLQþLDV� WXU WL� WDNRV� GUDXGLPLQLR� DWVLWLNLPR� JDOLP\EHL�� WDL�GUDXGLNDV�WXUL� WHLV �UHLNDODXWL�SULSDåLQWL�VXWDUW �QHJDOLRMDQþLD�� LãVN\UXV�DWYHMXV��NDL�DSOLQN\E V��
NXULDV�GUDXG MDV�QXVO S ��LãQ\NR�LNL�GUDXGLPLQLR� Y\NLR�DU�QHWXU MR� WDNRV�GUDXGLPLQLDP� Y\NLXL���

������-HLJX� SR� VXWDUWLHV� VXGDU\PR� QXVWDWRPD�� NDG� GUDXG MDV� G O� QHDWVDUJXPR� QHSDWHLN � YLVRV�åLQRPRV�LQIRUPDFLMRV�DSLH�DSOLQN\EHV��JDOLQþLDV�WXU WL� WDNRV�GUDXGLPLQLR�DWVLWLNLPR�JDOLP\EHL��
WDL� GUDXGLNDV�SULYDOR�QH�Y OLDX�NDLS�SHU�GX�P QHVLXV�QXR�ãL �DSOLQN\EL �VXåLQRMLPR�SDVL O\WL�GUDXG MXL�SDNHLVWL�VXWDUW ��-HLJX�GUDXG MDV�DWVLVDNR�WDL�SDGDU\WL�LU�DU�SHU�GX�P QHVLXV�QHDWVDNR�
�SDWHLNW �SDVL O\P ��GUDXGLNDV�WXUL�WHLV �UHLNDODXWL�QXWUDXNWL�VXWDUW ���

������-HLJX�GUDXGLNDV��åLQRGDPDV�DSOLQN\EHV��DSLH�NXULDV�GUDXG MDV�QHLQIRUPDYR�G O�QHDWVDUJXPR��QHE W � VXGDU V� VXWDUWLHV�� WDL� MLV� SHU� GX�P QHVLXV� QXR� VXåLQRMLPR�� NDG� GUDXG MDV� QHSDWHLN �
YLVRV� åLQRPRV� LQIRUPDFLMRV� DSLH� DSOLQN\EHV�� JDOLQþLDV� WXU WL� WDNRV� GUDXGLPLQLR� DWVLWLNLPR�
JDOLP\EHL�G O�QHDWVDUJXPR��WXUL�WHLV �UHLNDODXWL�QXWUDXNWL�VXWDUW ���������-HL� GUDXG MDV� G O� QHDWVDUJXPR� QHSDWHLN � YLVRV� åLQRPRV� LQIRUPDFLMRV� DSLH� DSOLQN\EHV��
JDOLQþLDV� WXU WL� WDNRV� GUDXGLPLQLR� DWVLWLNLPR� JDOLP\EHL�� WDL� Y\NXV� GUDXGLPLQLDP� Y\NLXL�GUDXGLNDV� SULYDOR� LãPRN WL� GUDXGLPR� LãPRNRV�� NXUL� E W � LãPRNDPD� GUDXG MXL� SDWHLNXV� YLV �
åLQRP � LQIRUPDFLM � DSLH� DSOLQN\EHV�� JDOLQþLDV� WXU WL� WDNRV� GUDXGLPLQLR� DWVLWLNLPR� JDOLP\EHL��
GDO ��SURSRUFLQJ �QXVWDW\W �J\Y\E V�UL]LNRV�PRNHVþL � LU�J\Y\E V�UL]LNRV�PRNHVþL ��NXULH�E W �QXVWDW\WL�GUDXG MXL�� MHLJX� MLV�E W �SDWHLN V�YLV �åLQRP � LQIRUPDFLM �DSLH�DSOLQN\EHV��JDOLQþLDV�
WXU WL� WDNRV�GUDXGLPLQLR�DWVLWLNLPR�JDOLP\EHL��VDQW\NLXL��������� Y\NXV� GUDXGLPLQLDP� Y\NLXL�� GUDXGLNDV� WXUL� WHLV � DWVLVDN\WL� LãPRN WL� GUDXGLPR� LãPRN � WLN�
URG V�� NDG� Q � YLHQDV� GUDXGLNDV�� åLQRGDPDV� DSOLQN\EHV�� NXUL � GUDXG MDV� QHQXURG � G O�
QHDWVDUJXPR��QHE W �VXGDU V�GUDXGLPR�VXWDUWLHV�������'UDXGLNDV�� J\YHQGLQGDPDV� VDYR� WHLVHV�� QHJDOL� UHPWLV� WXR�� MRJ�GUDXG MDV�QH Y\NG �SDUHLJRV�
DWVNOHLVWL� LQIRUPDFLM � G O� QHDWVDUJXPR�� MHL� QXR� VXWDUWLHV� VXGDU\PR� SUD MR� GDXJLDX� NDLS� ���
PHW ��

����687$5ý, �3(5'$9,0$6�
������'UDXGLNDV��LQIRUPDY V�GUDXG M �SULHã���P QHVLXV���WXUL�WHLV �SHUOHLVWL�WHLVHV�LU�SDUHLJDV�SDJDO�VXWDUWLV�� W�\�� SHUGXRWL� VXWDUWLV� NLWDP� GUDXGLNXL� GUDXGLP � UHJODPHQWXRMDQþLXRVH� VWDW\PXRVH�

QXPDW\WD�WYDUND��
������'UDXG MDV�WXUL�WHLV �SDUHLNãWL�SULHãWDUDYLP �UDãWX�GUDXGLNXL�G O�MR�VXWDUWLHV�SHUGDYLPR���������'UDXG MXL� SDUHLãNXV� SULHãWDUDYLP �� MR� VXWDUWLV� ODLNRPD� QXWUDXNWD�� QXR� SULHãWDUDYLP �

SDUHLãNLDQþLR�UDãWR�JDYLPR�GLHQRV��'UDXG MXL�ãLXR�DWYHMX�LãPRNDPD�LãSHUNDPRML�VXPD��
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����1(7(6<%26�8ä�3,1,*,1, �35,(92/, �1(9<.'<0 �
������8å� SDY OXRW � SLQLJLQL � SULHYROL � Y\NG\P � GUDXGLNDV� PRND� GUDXG MXL� ������ G\GåLR�

GHOVSLQLJLXV�SHU�GLHQ �QXR�QHVXPRN WRV�VXPRV��
����687$5ý,$,�7$,.20$�7(,6 �

������6XWDUþLDL�WDLNRPD�/LHWXYRV�5HVSXEOLNRV�WHLV ��
����*,1ý �7$53�'5$8' -2�,5�'5$8',.2�635(1',02�79$5.$�

������9LVL�JLQþDL� WDUS�GUDXG MR� LU�GUDXGLNR�VSUHQGåLDPL� WDUSXVDYLR�VXVLWDULPX��1HSDY\NXV� LãVSU VWL�QHVXWDULP � GHU\E � NHOLX�� JLQþDV� WDUS� GUDXG MR� LU� GUDXGLNR� \UD� VSUHQGåLDPDV� WHLVPH�
YDGRYDXMDQWLV�/LHWXYRV�5HVSXEOLNRV� VWDW\PDLV�������*LQþDL�WDUS�GUDXGLNR�LU�GUDXG MR��DSGUDXVWRMR�DU�QDXGRV�JDY MR�JDOL�E WL�VSUHQGåLDPL�/LHWXYRV�
5HVSXEOLNRV� GUDXGLPR� SULHåL URV� NRPLVLMRMH� /LHWXYRV� 5HVSXEOLNRV� 'UDXGLPR� VWDW\PR� EHL�
3ULHåL URV� NRPLVLMRV� QXVWDW\WD� WYDUND�� 'UDXG MDV�� DSGUDXVWDVLV� DU� QDXGRV� JDY MDV�� SULHã� WDL�NUHLS VLV� �GUDXGLN �LU�JDY V�MR�JDOXWLQ �QHLJLDP �VSUHQGLP �G O�WR�SDWLHV�JLQþR�GDO\NR��WXUL�WHLV �
NUHLSWLV� �3ULHåL URV�NRPLVLM � WLN�SHU���P QHVLXV�QXR�QHLJLDPR�VSUHQGLPR�JDYLPR�� -HL� SHU���P QHVLXV� QXR� NUHLSLPRVL� � GUDXGLN � GUDXGLNDV� QHSDWHLNLD� MRNLR� VSUHQGLPR�� GUDXG MDV��
DSGUDXVWDVLV�DU�QDXGRV�JDY MDV�SHU���P QHVLXV�QXR�ãLR�WHUPLQR�SDEDLJRV�WXUL�WHLV �NUHLSWLV� �
3ULHåL URV�NRPLVLM ���

�
��
*HQHUDOLQLV�GLUHNWRULXV�� � � � 9LOPDQWDV�0LGYLNLV�
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3ULHGDV�1U�����
�

�63(&,$/, �3$6/$8* �02.(6ý,$,�
�

3DVODXJD� 0RNHVWLV�
6XWDUWLHV�SDNHLWLPDL��J\Y\E V�GUDXGLPR�VXPRV�PDåLQLPDV�DUED�
GLGLQLPDV��GUDXGLPR�ODLNRWDUSLR�NHLWLPDV��GUDXGLPR� PRN �NHLWLPDV��GUDXGLPR� PRN �PRN MLPR�SHULRGLãNXPR�NHLWLPDV��
SDSLOGRPR�GUDXGLPR�VXPRV�NHLWLPDV��QDXGRV�JDY M �NHLWLPDV�

���/7�

'DOLQLV�SLQLJ �DWVL PLPDV� ���/7�

6XWDUWLHV�QXWUDXNLPDV�
���/7������VXWDUWLHV�JDOLRMLPR�

PHWDLV�
����/7����LU�Y OHVQLDLV�VXWDUWLHV�JDOLRMLPR�PHWDLV�

'UDXGLPR�OLXGLMLPR��SROLVR��GXEOLNDWR�EHL�NLW �VXWDUWLHV�VXGDU\P �
SDWYLUWLQDQþL �GRNXPHQW �LãGDYLPDV� ���/7�

6XWDUWLHV�SDNHLWLPDV�NLWD�GUDXGLPR�VXWDUWLPL�
����/7������VXWDUWLHV�JDOLRMLPR�

PHWDLV�
����/7����LU�Y OHVQLDLV�VXWDUWLHV�JDOLRMLPR�PHWDLV�

�
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7DLV\NO V�1U�����3ULHGDV�1U����
�

� 687$5ý,$,�7$,.20,�02.(6ý,$,�
�
� âLH�PRNHVþLDL�VNLUWL�SDGHQJWL�GDO �6XWDUWLHV�VXGDU\PR�LU�Y\NG\PR�LãODLG ��
,ã�VXPRN W �GUDXGLPR� PRN ��SUHPLM ��DWLPDPDV�PRNHVWLV�QH�GLGHVQLV��QHL��

���QXR�SHULRGLQL �GUDXGLPR� PRN ��
����SDSLOGRPDL�QXR�SLUPDLV�PHWDLV�VXPRN W �GUDXGLPR� PRN ��
���QXR�YLHQNDUWLQ V� PRNRV��MHL�6XWDUW\MH�QXPDW\WD�YLHQNDUWLQ � PRND��
���QXR�SUDGLQ V� PRNRV��MHL�6XWDUW\MH�QXPDW\WD�SUDGLQ � PRND��

6XWDUWLHV� JDOLRMLPR� SUDGåLRMH� PRNHVWLV� \UD� SULYDORPDV�� W�\�� ãLXR� PRNHVþLX� 'UDXG MDV�
DSPRNHVWLQDPDV� LU� WDGD�� MHL� QHVXPRND� 6XWDUW\MH� QXPDW\WRV� PRNRV�� 6XWDUWLHV� JDOLRMLPR� PHW �
SDEDLJRMH� PRNHVWLV�� SDVNDLþLXRWDV� QXR� QHVXPRN W � PRN �� DWLPDPDV� Lã� 6XNDXSWRV� VXPRV��
3ULYDORPDV�PRNHVWLV�WDLNRPDV�SLUPXV�ãHãLV�6XWDUWLHV�JDOLRMLPR�PHWXV��9 OLDX�MLV�Q UD�SULYDORPDV��
W�\��WDLNRPDV�WLN�VXPRN WRPV� PRNRPV��
,ã�6XNDXSWRV� VXPRV� NLHNYLHQR� NDOHQGRULQLR�P QHVLR�SDEDLJRMH�DWLPDPDV�PRNHVWLV�QH�GLGHVQLV��
QHL��
�����SHU�PHWXV�QXR�6XNDXSWRV�VXPRV�G\GåLR�VNDLþLXRMDPRMR�SHULRGR�SDEDLJRMH��PLQLPDOXV�

PRNHVþLR�G\GLV�\UD���/W��SHU�P QHV ��
�


