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���� 8QRUPRZDQLD SUDZQH GRW\F] FH G]LD DOQR FL SU]HZR]RZHM�
VWRVRZDQH Z WUDQVSRUFLH�NROHMRZ\P Z 3ROVFH�

������ 0DWHULD QDXF]DQLD�

3RGVWDZRZ G]LD DOQR SU]HGVL ELRUVWZD WUDQVSRUWRZHJR Z\NRQ\ZDQ Z Z\QLNX�
]DZDUFLD XPRZ\ ] XV XJRELRUF ��UHJXOXM Z 3ROVFH SU]HSLV\ SUDZD F\ZLOQHJR�VIRUPX RZDQH��
ʝ Z XVWDZLH ] GQLD �� NZLHWQLD ���� U� .RGHNV F\ZLOQ\��
ʝ Z XVWDZLH ] GQLD �� OLVWRSDGD������ U� 3UDZR SU]HZR]RZH���
ʝ Z SU]HSLVDFK Z\NRQDZF]\FK��
ʝ Z LQVWUXNFMDFK L SU]HSLVDFK�V X ERZ\FK��

.RGHNV F\ZLOQ\�
3U]HSLV\ ]DZDUWH Z .RGHNVLH F\ZLOQ\P IRUPX XM SRGVWDZRZH ]DVDG\ XPRZ\ SU]HZR]X��

VWDQRZL F MHG\QLH UDP\ GR Z\SH QLHQLD SU]H] SU]HSLV\ V]F]HJyOQH� UHJXOXM FH REV]HUQ
L VNRPSOLNRZDQ PDWHUL SU]HZR]yZ� 1D WHUHQLH 3ROVNL XPRZD SU]HZR]X MHVW UHJXORZDQD�
SU]H] DUW� ��� ± ��� NRGHNVX F\ZLOQHJR� $UW\NX ��� .�&� GHILQLXMH G]LD DOQR XPRZ
SU]HZR]X QDVW SXM FR Ä3U]H] XPRZ SU]HZR]X SU]HZR QLN ]RERZL ]XMH VL Z ]DNUHVLH�
G]LD DOQR FL VZRMHJR SU]HGVL ELRUVWZD� GR SU]HZLH]LHQLD ]D Z\QDJURG]HQLHP RVyE OXE�
U]HF]\´��

3UDZR SU]HZR]RZH�
$NWHP SUDZQ\P ZD Q\P GOD RVRE\� NWyUD SURZDG]L G]LD DOQR WUDQVSRUWRZ MHVW XVWDZD�

] GQLD �� OLVWRSDGD ���� URNX 3UDZR SU]HZR]RZH �WM� ']� 8 ] ���� 1U ��� SR]� ����
] Sy QLHMV]\PL ]PLDQDPL�� 8VWDZD WD UHJXOXMH SU]HZy] RVyE L U]HF]\ Z\NRQ\ZDQ\ RGS DWQLH�
QD SRGVWDZLH XPRZ\��SU]H] XSUDZQLRQ\FK GR WHJR SU]HZR QLNyZ� 7HQ DNW SUDZQ\ RNUH OD�
ʝ ]DVDG\ SU]HZR]X RVyE L SU]HV\ HN EDJD RZ\FK��
ʝ SU]HZy] SU]HV\ HN WRZDURZ\FK��
ʝ ]DEH]SLHF]HQLH URV]F]H L OLNZLGDFMD SU]HV\ HN��
ʝ RGSRZLHG]LDOQR SU]HZR QLND ] W\WX X QLHZ\NRQDQLD OXE QLHQDOH \WHJR Z\NRQDQLD�

XPRZ\ SU]HZR]X RVyE RUD] VSRVyE GRFKRG]HQLD URV]F]H L RGV]NRGRZD ] W\WX X�
]DZDUFLD XPRZ\ SU]HZR]X�

3U]HSLV\ Z\NRQDZF]H�
0LQLVWHU�Z D FLZ\ GR VSUDZ WUDQVSRUWX Z\GD QDVW SXM FH UR]SRU] G]HQLD L ]DU] G]HQLD��

ʝ Z VSUDZLH SU]HZR]X SU]HV\ HN WRZDURZ\FK��
ʝ Z VSUDZLH V]F]HJy RZ\FK ]DVDG L ZDUXQNyZ WUDQVSRUWX ]ZLHU] W��
ʝ Z VSUDZLH ZDUXQNyZ SU]HZR]X U]HF]\� NWyUH ]H Z]JO GX QD NV]WD W� UR]PLDU\ OXE PDV

DOER GURJ SU]HZR]X PRJ SRZRGRZD WUXGQR FL WUDQVSRUWRZH��
ʝ Z VSUDZLH Z\ND]X U]HF]\ QLHEH]SLHF]Q\FK Z\ F]RQ\FK ] SU]HZR]X NROHM RUD]�

V]F]HJyOQ\FK ZDUXQNyZ SU]HZR]X U]HF]\ QLHEH]SLHF]Q\FK GRSXV]F]RQ\FK GR SU]HZR]X��
ʝ Z VSUDZLH NROHMRZ\FK QRUP XE\WNyZ QDWXUDOQ\FK QLHNWyU\FK DUW\NX yZ SU]HZR RQ\FK�

WUDQVSRUWHP NROHMRZ\P��
ʝ UHJXODPLQ SU]HZR]X SU]HV\ HN WRZDURZ\FK� 5HJXODPLQ WHQ RNUH OD Z V]F]HJy DFK�

ZDUXQNL� WU\E RGSUDZ\� SU]HZR]X RUD] RGELRUX SU]HV\ HN WRZDURZ\FK� F]\OL F]\QQR FL��
NWyUH QLH ]QDMGXM RGSRZLHGQLHJR XQRUPRZDQLD Z SUDZLH SU]HZR]RZ\P RUD] SU]HSLVDFK�
Z\NRQDZF]\FK���
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8VWDZD R WUDQVSRUFLH NROHMRZ\P�
3U]HSLV\ XVWDZ\ RNUH ODM ��
ʝ ]DVDG\ NRU]\VWDQLD ] LQIUDVWUXNWXU\ NROHMRZHM� ]DU] G]DQLD LQIUDVWUXNWXU NROHMRZ L MHM�

XWU]\PDQLHP��
ʝ ]DVDG\ SURZDG]HQLD UXFKX NROHMRZHJR L Z\NRQ\ZDQLD SU]HZR]yZ NROHMRZ\FK��
ʝ ZDUXQNL WHFKQLF]QH HNVSORDWDFML SRMD]GyZ NROHMRZ\FK��
ʝ ]DVDG\ L LQVWUXPHQW\ UHJXODFML WUDQVSRUWX NROHMRZHJR��

1D PRF\ WHM XVWDZ\ ]RVWD SRZR DQ\ 8U] G 7UDQVSRUWX .ROHMRZHJR� 6WZRU]HQLH QRZHJR�
RUJDQX SD VWZD SRG\NWRZDQH E\ R Z\PRJLHP LPSOHPHQWDFML SUDZD 8QLL (XURSHMVNLHM GR�
SRU] GNX SUDZQHJR 53� 3U]HG QRZRSRZR DQ\P XU] GHP SRVWDZLRQR ZLHOH ]DGD � NWyU\FK�
UHDOL]DFMD PD ]DSHZQL SUDZLG RZ\ UR]ZyM U\QNX XV XJ NROHMRZ\FK L SRSUDZ
EH]SLHF]H VWZD Z WUDQVSRUFLH NROHMRZ\P���

'R SRGVWDZRZ\FK IXQNFML 8U] GX�7UDQVSRUWX .ROHMRZHJR QDOH ��
ʝ UHJXODFMD WUDQVSRUWX NROHMRZHJR��
ʝ OLFHQFMRQRZDQLH WUDQVSRUWX NROHMRZHJR��
ʝ QDG]yU WHFKQLF]Q\ QDG HNVSORDWDFM L XWU]\PDQLHP OLQLL NROHMRZ\FK RUD] SRMD]GyZ�

NROHMRZ\FK��
ʝ QDG]yU QDG EH]SLHF]H VWZHP UXFKX NROHMRZHJR��
ʝ PRQLWRURZDQLH UR]ZRMX U\QNX NROHMRZHJR��
ʝ SRGQRV]HQLH VWDQGDUGyZ EH]SLHF]H VWZD Z WUDQVSRUFLH NROHMRZ\P��
ʝ ZVSy SUDF ] HXURSHMVNLPL LQVW\WXFMDPL RGSRZLHG]LDOQ\PL ]D IXQNFMRQRZDQLH L UR]ZyM�

ZVSyOQHJR U\QNX XV XJ NROHMRZ\FK��

,QVWUXNFMH L SU]HSLV\�V X ERZH�
3U]HSLV\ SUDZD SU]HZR]RZHJR ZUD] ] SRVWDQRZLHQLDPL WDU\IRZ\PL UHJXOXM Z]DMHPQH�

VWRVXQNL PL G]\ NROHM D RVREDPL NRU]\VWDM F\PL ] MHM XV XJ� F]\OL NOLHQWDPL� 1D WH SU]HSLV\�
PRJ VL � ]DWHP SRZR \ZD RELH VWURQ\� W]Q� NROHM L NOLHQFL ZH ZV]\VWNLFK VSUDZDFK�
]ZL ]DQ\FK ]� F] F\PL LFK VWRVXQNDPL���

2GPLHQQ\ FKDUDNWHU PDM QDWRPLDVW ZV]HONLH LQVWUXNFMH L SU]HSLV\�V X ERZH��6 X RQH�
XUHJXORZDQLX VWRVXQNyZ ZHZQ WU] NROHL� UHJXOXM G]LD DOQR MHGQRVWHN� NRPyUHN�
RUJDQL]DF\MQ\FK L SUDFRZQLNyZ NROHL� = WHJR Z]JO GX DQL NROHM� DQL MHM NOLHQFL QLH PRJ VL
QD WHJR URG]DMX SU]HSLV\ SRZR \ZD ZH Z]DMHPQ\FK VWRVXQNDFK� QDZHW� MH HOL GDQ\ SU]HSLV�
GRW\F]\ EH]SR UHGQLR RUJDQL]RZDQLD OXE Z\NRQ\ZDQLD HNVSORDWDFML KDQGORZHM��

'RNXPHQW\ SU]HZR]RZH Z ]DNUHVLH RVyE L U]HF]\�
'RNXPHQWHP SU]HZR]RZ\P QD]\ZD VL ND G\ SLVHPQ\ GRZyG ]DZDUFLD XPRZ\�

SU]HZR]X� :� FL OHMV]\P ]QDF]HQLX WHUPLQ WHQ RGQRVL VL GR GRNXPHQWyZ VWDQRZL F\FK�
GRZyG ]DZDUFLD XPRZ\ R SU]HZy] U]HF]\ ± SU]HV\ HN��WRZDUyZ��3RGVWDZRZ\P GRNXPHQWHP�
SU]HZR]RZ\P��Z\VW SXM F\P Z WUDQVSRUFLH NROHMRZ\P MHVW OLVW SU]HZR]RZ\���

:HG XJ SU]HSLVyZ RERZL ]XM F\FK QD NROHL Z OL FLH SU]HZR]RZ\P SRZLQQ\ VL SRMDZL
QDVW SXM FH LQIRUPDFMH��
ʝ PLHMVFH L GDWD Z\VWDZLHQLD��
ʝ VWDFMD SU]H]QDF]HQLD��
ʝ DGUHV L QD]ZD RGELRUF\ OXE MHJR QD]ZLVNR L LPL ��
ʝ DGUHV L QD]ZD OXE QD]ZLVNR L LPL QDGDZF\ RUD] MHJR SRGSLV��
ʝ QD]ZD WRZDUX��
ʝ R]QDF]HQLH LOR FL WRZDUX Z MHGQRVWNDFK ZDJL��REM WR FL��SRZLHU]FKQL OXE Z V]WXNDFK��
ʝ URG]DM SU]HZR]X��
ʝ URG]DM RSDNRZDQLD��FHFK\ L QXPHU\��
ʝ NRV]W\ SU]HZR]X��
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: WUDQVSRUFLH NROHMRZ\P SU]\ZL ]XMH VL GX H ]QDF]HQLH GR NZHVWLL� FLV HJR RNUH OHQLD�
SU]HV\ NL Z OL FLH SU]HZR]RZ\P� : V]F]HJyOQR FL QD]ZD WRZDUX� PDM FH SRGVWDZRZH�
]QDF]HQLH GOD ]DNZDOLILNRZDQLD JR GR RGSRZLHGQLHM JUXS\ WRZDURZHM RUD] GOD REOLF]HQLD�
Z\VRNR FL SU]HZR QHJR��SRZLQQD E\ SRGDQD ]JRGQLH ] SUDZLG RZ\P QD]HZQLFWZHP���

2SUyF] Z]PLDQHN RERZL ]NRZ\FK� NROHMRZ\ OLVW SU]HZR]RZ\ ]DZLHUD PR H UyZQLH
LQQH� R ZLDGF]HQLD� SU]HZLG]LDQH Z SU]HSLVDFK� D NWyU\FK ]DPLHV]F]HQLH ]DOH \ RG�
V]F]HJyOQ\FK RNROLF]QR FL OXE WH RG ZROL VWURQ��D Z V]F]HJyOQR FL RG ZROL QDGDZF\���
6SR UyG WHJR URG]DMX Z]PLDQHN GRGDWNRZ\FK Z\Uy QL PR QD WU]\ NDWHJRULH��
�� Z]PLDQNL ZDUXQNRZH ± QLH PXV] VWDQRZL WUH FL ND GHJR OLVWX SU]HZR]RZHJR� OHF]�

VWDM VL RERZL ]NRZH Z RNUH ORQ\FK RNROLF]QR FLDFK� 'R Z]PLDQHN WHJR W\SX ]DOLF]\
PR QD��
ʝ GHNODUDFM ZDUWR FL SU]HV\ NL��
ʝ R ZLDGF]HQLH R ]D F]HQLX GRNXPHQWyZ Z\PDJDQ\FK SU]H]� Z D FLZH RUJDQ\�

DGPLQLVWUDFML SD VWZRZHM���
�� Z]PLDQNL IDNXOWDW\ZQH ±� ]DOH Z\ F]QLH RG ZROL VWURQ� D Z V]F]HJyOQR FL RG ZROL�

QDGDZF\��'R Z]PLDQHN IDNXOWDW\ZQ\FK PR QD ]DOLF]\ ��
ʝ ZVND]DQLH PLHMVFD GRVWDUF]HQLD SU]HV\ NL� MH HOL PD RQD E\ GRVWDUF]RQD GR SXQNWX�

]QDMGXM FHJR�VL SR]D VWDFM SU]H]QDF]HQLD��
ʝ REFL HQLH SU]HV\ NL ]DOLF]HQLHP��
ʝ GHNODUDFM ZDUWR FL SU]HV\ NL Z W\FK ZV]\VWNLFK Z\SDGNDFK� Z NWyU\FK QLH PD�

RERZL ]NX GHNODURZDQLD ZDUWR FL��
ʝ GDQLH SU]HZLH]LHQLD ZDJRQRZHM SU]HV\ NL SR SLHV]QHM ] ]DFKRZDQLHP WHUPLQX�

GRVWDZ\ SU]HZLG]LDQHJR GOD SU]HV\ HN HNVSUHVRZ\FK��
�� Z]PLDQNL R FKDUDNWHU]H LQIRUPDF\MQ\P ±�QLH RGQRV] VL GR XPRZ\ SU]HZR]X� OHF]�

SU]H]QDF]RQH�V Z\ F]QLH GR ZLDGRPR FL RGELRUF\� :\QLND RQH PRJ ]H VWRVXQNX� MDNL�
F]\ QDGDZF ] RGELRUF SU]HV\ NL���
: WUDQVSRUFLH NROHMRZ\P OLVW SU]HZR]RZ\ VN DGD�VL ] � HJ]HPSODU]\��

ʝ RU\JLQD ± OLVWX SU]HZR]RZHJR SU]H]QDF]RQ\ MHVW GOD RGELRUF\��7RZDU]\V]\ RQ SU]HV\ FH�
Z F]DVLH WUDQVSRUWX L� V X \ GR GRNRQ\ZDQLD ZSLVyZ ]ZL ]DQ\FK ] Z\NRQ\ZDQLHP�
SU]HZR]X RUD] ]H ]PLDQ XPRZ\ Z F]DVLH SU]HZR]X� .ROHM ]RERZL ]DQD MHVW GR�
GR R HQLD QDOH \WHM VWDUDQQR FL Z VWRVXQNX GR OLVWX SU]HZR]RZHJR RUD] GR F]RQ\FK GR�
QLHJR GRNXPHQWyZ� : UD]LH ]DJXELHQLD ]D F]RQ\FK GRNXPHQWyZ SRQRVL RQD�
RGSRZLHG]LDOQR � 1DWRPLDVW Z Z\SDGNX ]DJXELHQLD VDPHJR OLVWX SU]HZR]RZHJR ] ZLQ\�
NROHL RERZL ]DQD MHVW RQD SR SURVWX GR Z\GDQLD EH]S DWQLH RVRELH XSUDZQLRQHM RGSLVX�
WHJR GRNXPHQWX� /LVW SU]HZR]RZ\ Z\GDZDQ\ MHVW QD VWDFML SU]H]QDF]HQLD RGELRUF\� SR�
RS DFHQLX SU]H] QLHJR HZHQWXDOQ\FK NRV]WyZ WUDQVSRUWX� SRZVWD \FK Z GURG]H OXE QD�
VWDFML SU]H]QDF]HQLD���

ʝ FHGX D� ± SRGREQLH MDN RU\JLQD OLVWX SU]HZR]RZHJR WRZDU]\V]\ SU]HV\ FH Z F]DVLH�
WUDQVSRUWX L� V X \ UyZQLH GR GRNRQ\ZDQLD ZSLVyZ RGQRV] F\FK VL GR Z\NRQDQLD�
SU]HZR]X RUD] XPRZ\ Z F]DVLH SU]HZR]X� 3R SRNZLWRZDQLX QD QLHM RGELRUX SU]HV\ NL�
FHGX D SR]RVWDMH QD VWDFML SU]H]QDF]HQLD MDNR GRZyG Z\NRQDQLD SU]HZR]X SU]H] NROHM�

ʝ JU]ELHW�± MHVW W\P HJ]HPSODU]HP NRPSOHWX OLVWX SU]HZR]RZHJR� NWyU\ SR]RVWDMH QD VWDFML�
QDGDQLD� 2EHMPXMH RQ� W VDP WUH SRF] WNRZ � FR LQQH HJ]HPSODU]H NRPSOHWX� 1LH�
]DZLHUD MHGQDN� ] QDWXU\ U]HF]\� QLHNWyU\FK Z]PLDQHN Sy QLHMV]\FK RGQRV] F\FK VL GR�
Z\NRQDQLD SU]HZR]X���

ʝ ZWyUQLN� ± MHVW WR NRSLD OLVWX SU]HZR]RZHJR� MHJR GUXJL HJ]HPSODU]� SU]H]QDF]RQ\ GOD�
Z\V\ DM FHJR� :HG XJ RERZL ]XM FHJR DNWXDOQLH Z]RUX� ZWyUQLNLHP QD]\ZD VL MHGQDN�
QLH GUXJL ] NROHL HJ]HPSODU]� OHF] HJ]HPSODU] F]ZDUW\� W]Q� RVWDWQL� :WyUQLN VWDQRZL�
QDMZD QLHMV]\� RERN RU\JLQD X� HJ]HPSODU] OLVWX SU]HZR]RZHJR� :HG XJ SRVWDQRZLH
RVWHPSORZDQ\ ZWyUQLN VWDQRZL GOD QDGDZF\ SR ZLDGF]HQLH QDGDQLD SU]HV\ NL GR�
SU]HZR]X� : ]ZL ]NX ] W\P PR H RQ VWDQRZL GRZyG QD WUH XPRZ\ SU]HZR]X��
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3UDZD L RERZL ]NL XF]HVWQLNyZ XPRZ\ SU]HZR]X�
3U]\ ]DZLHUDQLX XPRZ\ SU]HZR]X Z\V\ DM F\ SRZLQLHQ SRGD SU]HZR QLNRZL VZyM DGUHV�

RUD] DGUHV RGELRUF\ L PLHMVFH SU]H]QDF]HQLD� R]QDF]HQLH SU]HV\ NL ZHG XJ URG]DMX� LOR FL RUD]�
VSRVREX RSDNRZDQLD� -H HOL VWDQ ]HZQ WU]Q\ SU]HV\ NL OXE MHM RSDNRZDQLH QLH� V
RGSRZLHGQLH� SU]HZR QLN PR H ]D GD � DE\ Z\V\ DM F\�] R \ SLVHPQH�R ZLDGF]HQLH� FR GR�
VWDQX SU]HV\ NL� D Z UD]LH UD F\FK EUDNyZ� PR H QDZHW RGPyZL Z RJyOH SU]HZR]X� -H HOL�
SU]HZR QLN SU]\ SU]\MPRZDQLX GR SU]HZR]X VWZLHUG]L XFK\ELHQLD GRW\F] FH VWDQX�
]HZQ WU]QHJR SU]HV\ NL DOER MHM RSDNRZDQLD� SRZLQLHQ RQ ]J RVL RGSRZLHGQLH ]DVWU]H HQLD��
GDM F ZSLVDQLD RGSRZLHGQLHJR� R ZLDGF]HQLD ]H VWURQ\ QDGDZF\ Z GRNXPHQFLH�

SU]HZR]RZ\P OXE WH Z LQQHM IRUPLH� 3RGQLHVLHQLH WHJR URG]DMX ]DVWU]H H PD RJURPQH�
]QDF]HQLH SUDZQH� -H HOL ERZLHP SU]HZR QLN SU]\MPLH SU]HV\ N EH] ]DVWU]H H � RNROLF]QR
WD VWZDU]D�� H SU]HV\ ND ]QDMGRZD D VL Z QDOH \W\P VWDQLH� 3R]D W\P GR RERZL ]NyZ�
Z\V\ DM FHJR QDOH \ SUDZLG RZH R]QDNRZDQLH SU]HV\ NL� MDN UyZQLH RNUH OHQLH ZDJL�
SU]HV\ NL���

'R RERZL ]NyZ Z\V\ DM FHJR QDOH \ GRNRQDQLH F]\QQR FL� DGXQNRZ\FK� : WUDQVSRUFLH�
NROHMRZ\P LVWQLHM GOD WRZDUyZ R GX \FK FL DUDFK�Z D FLZ\FK VSHFMDOQLH XVWDORQH QRUP\�
DGXQNRZH� PDM FH QD FHOX SUDZLG RZH Z\NRU]\VWDQLH� DGRZQR FL ZDJRQX�
=D QLHSU]HVWU]HJDQLH XVWDORQ\FK QRUP Z\V\ DM F\ ]RERZL ]DQ\ MHVW GR ]DS DFHQLD NDU\�
XPRZQHM��QLH ZROQR��ERZLHP GRSXV]F]D GR SU]HFL HQLD ZDJRQX���

3RGVWDZRZ\P RERZL ]NLHP Z\V\ DM FHJR MHVW ]DS DFHQLH SU]HZR QHJR RUD] LQQ\FK�
QDOH QR FL SU]HZR]RZ\FK Z\QLNDM F\FK ]� Z D FLZHM WDU\I\� D MH HOL WDU\ID QLH SU]HZLGXMH�
RGSRZLHGQLHM VWDZNL ]D NRQNUHWQ XV XJ ± ] XPRZ\ VWURQ� 3U]HSLV\ QLH SU]HV G]DM NZHVWLL��
Z NWyU\P PRPHQFLH SRZLQQ\ E\ RS DFRQH QDOH QR FL SU]HZR]RZH� :HG XJ ]DVDG RJyOQ\FK�
NZHVWLD WD ]DOH \ RG ZROL VWURQ� 6WURQ\ ]DZLHUDM FH XPRZ SU]HZR]X PRJ XVWDOL �� H�
QDOH QR FL WH�E G RS DFDQH��
ʝ Z FD R FL ] JyU\��
ʝ F] FLRZR ] JyU\��
ʝ ] GR X� W]Q��SU]\ RGELRU]H SU]HV\ NL��
ʝ FR SHZLHQ RNUHV ] GR X QS��Z IRUPLH UR]OLF]H U\F]D WRZ\FK OXE NUHG\WRZ\FK���

:\V\ DM FHPX SU]\V XJXM ] W\WX X XPRZ\ R SU]HZy] QDVW SXM FH XSUDZQLHQLD��
ʝ Z\V\ DM F\ PR H� GD RG SU]HZR QLND Z\GDQLD PX RGSLVX OLVWX SU]HZR]RZHJR DOER�

LQQHJR SR ZLDGF]HQLD SU]\M FLD SU]HV\ NL GR SU]HZR]X��
ʝ Z\V\ DM FHPX SU]\V XJXMH SUDZR RGVW SLHQLD RG XPRZ\� MH HOL UR]SRF] FLH OXE�

GRNRQDQLH SU]HZR]X GR]QD F]DVRZHM SU]HV]NRG\ QD VNXWHN RNROLF]QR FL ]DFKRG] FHM SR�
VWURQLH SU]HZR QLND��

ʝ Z\V\ DM FHPX SU]\V XJXMH SRQDGWR XSUDZQLHQLH GR ]PLDQ\ XPRZ\ SU]HZR]X F]\OL GR�
UR]SRU] G]DQLD �G\VSRQRZDQLD� SU]HV\ N Z F]DVLH WUDQVSRUWX��
3RGVWDZRZ\P RERZL ]NLHP SU]HZR QLND MHVW SU]HZLH]LHQLH SU]HV\ NL QD PLHMVFH�

SU]H]QDF]HQLD RUD] Z\GDQLH MHM RVRELH ZVND]DQHM MDNR RGELRUF\��
ʝ Z FD R FL��
ʝ Z VWDQLH QLHSRJRUV]RQ\P��
ʝ ZH�Z D FLZ\P WHUPLQLH���

:\NRQDQLH SU]HZR]X MHVW SUDZLG RZ\P VSRVREHP Z\JD QL FLD ]RERZL ]DQLD�
SU]HZR QLND� 3R QDGHM FLX SU]HV\ NL GR PLHMVFD SU]H]QDF]HQLD SU]HZR QLN SRZLQLHQ�
QLH]Z RF]QLH ]DZLDGRPL RGELRUF � =DZLDGRPLHQLH WDNLH ± DZL]R� PR H E\ GRNRQDQH�
Z Uy Q\ VSRVyE� QS� WHOHIRQLF]QLH� WHOHJUDILF]QLH� SRF]W LWS�� -H HOL SU]HV\ NL QLH PR QD�
GRU F]\ RGELRUF\� QS� ] SRZRGX� E GQHJR DGUHVX DOER RGELRUFD RGPDZLD SU]\M FLD��
SU]HZR QLN SRZLQLHQ QLH]Z RF]QLH ]DZLDGRPL R W\P Z\V\ DM FHJR� 1DWRPLDVW� JG\�
Z\V\ DM F\ QLH QDGH OH Z RGSRZLHGQLP F]DVLH ZVND]yZHN� FR QDOH \ XF]\QL ] SU]HV\ N ��
SU]HZR QLN SRZLQLHQ RGGD SU]HV\ N QD SU]HFKRZDQLH OXE ]DEH]SLHF]\ � M Z LQQ\ VSRVyE��
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-H HOL ]D SU]HV\ ND MHVW QDUD RQD QD ]HSVXFLH DOER MHM SU]HFKRZDQLH Z\PDJD NRV]WyZ� QD�
NWyUH QLH PD SRNU\FLD��SU]HZR QLN PR H�M VSU]HGD QD NRV]W L UDFKXQHN Z\V\ DM FHJR��

: RNUHVLH RG SU]\M FLD SU]HV\ NL GR SU]HZR]X�� D GR FKZLOL Z\GDQLD MHM RGELRUF\ QD�
SU]HZR QLNX VSRF]\ZD RERZL ]HN SLHF]\ QDG SU]HV\ N ��WR ]QDF]\ RERZL ]HN ]DFKRZDQLD MHM�
VXEVWDQFML Z FD R FL RUD] Z VWDQLH QLHSRJRUV]RQ\P��2ERZL ]HN SLHF]\ QDG SU]HV\ N UR]FL JD�
VL QD FD \ RNUHV WUZDQLD SU]HZR]X� EH] Z]JO GX QD HZHQWXDOQH VNRU]\VWDQLH ] GDOV]\FK�
SU]HZR QLNyZ MDNR SRGZ\NRQDZFyZ���

2GSRZLHG]LDOQR ]D VWDQ SU]HV\ NL�
6]NRG\ Z VXEVWDQFML SU]HV\ NL SU]HMDZLD �VL PRJ Z Uy QHM SRVWDFL��

ʝ MDNR XWUDWD SU]HV\ NL ± ]DJLQL FLH FD NRZLWH��
ʝ MDNR XE\WHN ± F] FLRZH ]DJLQL FLH��
ʝ MDNR XV]NRG]HQLH��
ʝ MDNR ]QLV]F]HQLH��
ʝ MDNR V]NRG\ R FKDUDNWHU]H PLHV]DQ\P���

:\VRNR RGV]NRGRZDQLD� REHMPXMH QDSUDZLHQLH V]NRG\ REHMPXM FH VWUDW\� NWyUH�
SRV]NRGRZDQ\ SRQLyV RUD] NRU]\ FL� NWyUH PyJ E\ RVL JQ � JG\E\ PX V]NRG\ QLH�
Z\U] G]RQR��

3U]H] WHUPLQ SU]HZR]X UR]XPLH VL RNUHV� Z FL JX� NWyUHJR SU]HZR QLN SRZLQLHQ�
Z\NRQD SU]HZy] L Z\GD SU]HV\ N RGELRUF\ Z PLHMVFX SU]H]QDF]HQLD OXE WH SRVWDZL PX�
M GR G\VSR]\FML���

: WUDQVSRUFLH NROHMRZ\P WHUPLQ\ GRVWDZ\ GOD SU]HV\ HN WRZDURZ\FK RNUH ORQH� V
Z ]DOH QR FL RG QDVW SXM F\FK HOHPHQWyZ��
ʝ RG URG]DMX SU]HV\ HN ] WHUPLQHP GRVWDZ\ SU]HZLG]LDQ\P GOD SU]HV\ HN HNVSUHVRZ\FK��
ʝ RG URG]DMX OLQLL��
ʝ RG�G XJR FL WUDV\ SU]HZR]X���

8VWDORQH Z SUDZLH NROHMRZ\P WHUPLQ\ PDM FKDUDNWHU WHUPLQyZ PDNV\PDOQ\FK� W]Q��
WDNLFK��NWyU\FK NROHM QLH PR H SU]HNURF]\ ��DQL WH SU]HG X \ QD SRGVWDZLH XPRZ\���

: UD]LH SRZVWDQLD V]NRG\ ND GD ]H VWURQ PR H SU]HSURZDG]L SRVW SRZDQLH�
UHNODPDF\MQH� 5HNODPDFM QD]\ZD VL EH]SR UHGQL WU\E GRFKRG]HQLD URV]F]H ZREHF GUXJLHM�
VWURQ\ GDQHJR VWRVXQNX SUDZQHJR� 5HNODPDFMD PD FKDUDNWHU IDNXOWDW\ZQ\ W]Q��� H�
VNRU]\VWDQLH ] WHM GURJL GRFKRG]HQLD URV]F]H ZREHF SU]HZR QLND ]DOH \ W\ONR RG ZROL�
L X]QDQLD RVRE\ XSUDZQLRQHM� NWyUD QLH]DOH QLH RG WHJR PD SUDZR GRFKRG]L VZ\FK URV]F]H
EH]SR UHGQLR Z WU\ELH� V GRZ\P OXE DUELWUD RZ\P� 5HNODPDFMD SRZLQQD E\ � ] R RQD�
Z IRUPLH SLVHPQHM� ] GR F]HQLHP SRWU]HEQ\FK GRNXPHQWyZ� WDNLFK MDN OLVW SU]HZR]RZ\��
SURWRNy V]NRG\� UDFKXQHN KDQGORZ\ GRW\F] F\ SU]HZR RQHM SU]HV\ NL� REOLF]HQLH Z\VRNR FL�
V]NRG\���

'R UHNODPDFML ] W\WX X ]DJLQL FLD OXE XV]NRG]HQLD SU]HV\ NL QDOH \ SRQDGWR GR F]\
GRZRG\ VWZLHUG]DM FH Z\VRNR V]NRG\� : UD]LH QLHPR QR FL SU]HGVWDZLHQLD WDNLFK�
GRZRGyZ Z\VRNR V]NRG\ PR H E\ XGRZRGQLRQD WDN H Z LQQ\ VSRVyE� QS� Z IRUPLH�
SLVHPQ\FK ]H]QD ZLDGNyZ ] XZLHU]\WHOQLRQ\P SRGSLVHP���

������ 3\WDQLD�VSUDZG]DM FH�

2GSRZLDGDM F QD S\WDQLD��VSUDZG]LV]��F]\ MHVWH SU]\JRWRZDQ\ GR Z\NRQDQLD� ZLF]H ��
�� -DNL DNW SUDZQ\ UHJXOXMH SRGVWDZRZH ]DSLV\ GRW\F] FH XPRZ\ SU]HZR]X"�
�� -DNLH HOHPHQW\ SU]HZR]X UHJXOXMH XVWDZD 3UDZR SU]HZR]RZH"�
�� -DN WHPDW\N RNUH OD XVWDZD R WUDQVSRUFLH NROHMRZ\P"�
�� -DNLH ]DGDQLD OH Z JHVWLL 8U] GX�7UDQVSRUWX .ROHMRZHJR"�
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�� &]\ LQVWUXNFMH NROHMRZH PRJ E\ Z\NRU]\VW\ZDQH Z UR]ZL ]\ZDQLX VSRUyZ�
] NOLHQWDPL"�

�� -DND MHVW VWUXNWXUD OLVWX SU]HZR]RZHJR L FR VWDQRZL MHJR WUH "�
�� -DNLH RERZL ]NL VSRF]\ZDM QD Z\V\ DM F\P SU]HV\ NL Z WUDQVSRUFLH NROHMRZ\P"�
�� &R QD]\ZDP\ UHNODPDFM "�

������� ZLF]HQLD�

ZLF]HQLH ��
6FKDUDNWHU\]XM XVWDZ R WUDQVSRUFLH NROHMRZ\P��RGSRZLDGDM F QD SRQL V]H S\WDQLD��

�� -DNLH ]DVDG\ RNUH ODM SU]HSLV\ XVWDZ\ R WUDQVSRUFLH NROHMRZ\P"�
�� 1D F]\P SROHJD ]DU] G]DQLH LQIUDVWUXNWXU NROHMRZ "�
�� -DNLH ]DGDQLD OH Z ]DNUHVLH QDG]RUX WHFKQLF]QHJR QDG HNVSORDWDFM OLQLL NROHMRZ\FK�

L EH]SLHF]H VWZD UXFKX NROHMRZHJR"�
�� -DNLH�V SRGVWDZRZH ]DVDG\ EH]SLHF]H VWZD Z UXFKX NROHMRZ\P"�
�� -DNLH�V SRGVWDZRZH ]DGDQLD 3D VWZRZHM .RPLVML %DGDQLD :\SDGNyZ .ROHMRZ\FK"�
�� -DNLH IRUPDOQR FL SUDZQH PXVL VSH QL SU]HZR QLN� NWyU\ FKFH�X \WNRZD LQIUDVWUXNWXU

NROHMRZ "�
�� -DNLH�V ]DVDG\ SU]\]QDZDQLD NRQFHVML Z WUDQVSRUFLH NROHMRZ\P"�

6SRVyE Z\NRQDQLD� ZLF]HQLD�

$E\ Z\NRQD ZLF]HQLH��SRZLQLHQH ��
�� ]DSR]QD �VL ] PDWHULD HP QDXF]DQLD GRW\F] F\P 8VWDZ\ R WUDQVSRUFLH NROHMRZ\P��
�� ]DSR]QD �VL ] S\WDQLDPL GR� ZLF]HQLD��
�� RGV]XND Z ,QWHUQHFLH XVWDZ R WUDQVSRUFLH NROHMRZ\P��
�� RGQDOH RGSRZLHGQLH ]DSLVX SUDZQH GRW\F] FH S\WD ��
�� XG]LHOL RGSRZLHG]L Z GRZROQLH Z\EUDQHM IRUPLH��

:\SRVD HQLH VWDQRZLVND SUDF\��
ʝ NRPSXWHU ] GRVW SHP GR ,QWHUQHWX��
ʝ .RGHNV F\ZLOQ\��
ʝ 8VWDZD R WUDQVSRUFLH NROHMRZ\P��
ʝ 8VWDZD SUDZR SU]HZR]RZH��

ZLF]HQLH ��
'RNRQDM LQWHUSUHWDFML SU]HSLVyZ 8VWDZ\ ] GQLD �� OLVWRSDGD ���� 3UDZR SU]HZR]RZH�

RNUH ODM F��
ʝ ]DVDG\ SU]HZR]X RVyE L SU]HV\ HN EDJD RZ\FK��
ʝ SRGVWDZRZH ]DVDG\ SU]HZR]X SU]HV\ HN WRZDURZ\FK��
ʝ PHWRG\ ]DEH]SLHF]HQLD URV]F]H Z VWRVXQNX XPRZ\ SU]HZR]X��
ʝ ]DVDG\ RGSRZLHG]LDOQR FL SU]HZR QLND ] W\WX X QLHZ\NRQDQLD OXE QLHQDOH \WHJR�

Z\NRQDQLD XPRZ\ SU]HZR]X RVyE��
ʝ ]DVDG\ RGSRZLHG]LDOQR FL SU]HZR QLND ] W\WX X QLHZ\NRQDQLD OXE QLHQDOH \WHJR�

Z\NRQDQLD XPRZ\ SU]HZR]X SU]HV\ HN WRZDURZ\FK��
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6SRVyE Z\NRQDQLD� ZLF]HQLD�

$E\ Z\NRQD ZLF]HQLH��SRZLQLHQH ��
�� RGQDOH VWURQ LQWHUQHWRZ ]DZLHUDM F WUH XVWDZ\ 3UDZR SU]HZR]RZH��
�� ]DSR]QD �VL ] WUH FL XVWDZ\��
�� Z\V]XND �Z D FLZH SU]HSLV\ SUDZD��

:\SRVD HQLH VWDQRZLVND SUDF\��
ʝ NRPSXWHU ] GRVW SHP GR ,QWHUQHWX��
ʝ .RGHNV F\ZLOQ\��
ʝ 8VWDZ\ 3UDZR SU]HZR]RZH L R WUDQVSRUFLH NROHMRZ\P��

ZLF]HQLH��
6FKDUDNWHU\]XM XPRZ SU]HZR]X ZHG XJ .RGHNVX F\ZLOQHJR��

6SRVyE Z\NRQDQLD� ZLF]HQLD�

$E\ Z\NRQD ZLF]HQLH��SRZLQLHQH ��
�� RGQDOH VWURQ LQWHUQHWRZ ]DZLHUDM F WUH SU]HSLVyZ NRGHNVX F\ZLOQHJR��
�� RGQDOH DUW����� ± ��� .RGHNVX F\ZLOQHJR��
�� QDSLVD QDMZD QLHMV]H HOHPHQW\ XPRZ\ SU]HZR]X��
�� SRUyZQD VSRU] G]RQH XPRZ\ ] NROHJ Z NODVLH�

:\SRVD HQLH VWDQRZLVND SUDF\��
ʝ NRPSXWHU ] GRVW SHP GR ,QWHUQHWX��
ʝ .RGHNV F\ZLOQ\��

ZLF]HQLH �
6SRU] G XPRZ R SU]HZy] SU]HV\ NL WUDQVSRUWHP NROHMRZ\P��

1DGDZFD SU]HV\ NL WRZDURZHM ]DGHNODURZD FK SU]HZR]X PDWHULD yZ EXGRZODQ\FK��
3U]HZR]\� E G Z\NRQ\ZDQH F\NOLF]QLH SU]H] RNUHV � W\JRGQL� .D GHJR GQLD SU]HZR QLN�
NROHMRZ\ SU]HZLH]LH ��� WRQ PDWHULD yZ EXGRZODQ\FK QD WUDVLH .DWRZLFH ± :URF DZ� &HQD�
]D SU]HZy] ]JRGQD ] WDU\I WRZDURZ 3.3 &$5*2���

6SRVyE Z\NRQDQLD� ZLF]HQLD�

$E\ Z\NRQD ZLF]HQLH��SRZLQLHQH ��
�� ]DSR]QD �VL ] PDWHULD HP QDXF]DQLD GRW\F] F\P GRNXPHQWyZ SU]HZR]RZ\FK��
�� Z\V]XND Z ,QWHUQHFLH SU]\N DGRZ XPRZ SU]HZR]RZ ��
�� QD SRGVWDZLH XPRZ\ SU]HZR]X SU]\JRWRZD �Z DVQ XPRZ GR SRGDQ\FK ]D R H ��
�� XVWDOL RGOHJ R WDU\IRZ ��
�� SU]\M GDQH ILNF\MQH��
�� SU]HGVWDZL GRNXPHQW QD IRUXP JUXS\��

:\SRVD HQLH VWDQRZLVND SUDF\��
ʝ NRPSXWHU ] GRVW SHP GR ,QWHUQHWX��
ʝ .RGHNV F\ZLOQ\��
ʝ Z]RU\ XPyZ��
ʝ WDU\ID WRZDURZD��
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ZLF]HQLH ��
2NUH O IRUPDOQR FL SUDZQH ]ZL ]DQH ] XG]LHODQLHP SU]H] 8U] G�7UDQVSRUWX .ROHMRZHJR�

OLFHQFML QD�X \WNRZDQLH OLQLL NROHMRZ\FK��D Z V]F]HJyOQR FL��
�� 2NUH O SURFHGXU XG]LHODQLD OLFHQFML QD Z\NRQ\ZDQLH SU]HZR]yZ NROHMRZ\FK RVyE OXE�

U]HF]\���
�� 2NUH O SURFHGXU SU]\JRWRZDQLD GRNXPHQWyZ L LQIRUPDFML Z\PDJDQ\FK GR ZQLRVNX�

R XG]LHOHQLH OLFHQFML QD Z\NRQ\ZDQLH SU]HZR]yZ NROHMRZ\FK��

6SRVyE Z\NRQDQLD� ZLF]HQLD�

$E\ Z\NRQD ZLF]HQLH��SRZLQLHQH ��
�� RGQDOH VWURQ LQWHUQHWRZ 8U] GX 7UDQVSRUWX .ROHMRZHJR��
�� RGQDOH �Z D FLZH SU]HSLV\ SUDZQH GRW\F] FH ]DVDG XG]LHODQLD OLFHQFML��
�� Z\V]XND RGSRZLHG]L��
�� SRUyZQD RGSRZLHG]L ] NROHJ ���

:\SRVD HQLH VWDQRZLVND SUDF\��
ʝ NRPSXWHU ] GRVW SHP GR ,QWHUQHWX��
ʝ 8VWDZD 3UDZR SU]HZR]RZH��
ʝ 8VWDZD R WUDQVSRUFLH NROHMRZ\P��

�������6SUDZG]LDQ SRVW SyZ�

&]\ SRWUDILV]��
7DN� 1LH�

�� LQWHUSUHWRZD Z\EUDQH SU]HSLV\ XVWDZ\ R WUDQVSRUFLH NROHMRZ\P"�
�� LQWHUSUHWRZD SU]HSLV\ XVWDZ\ SUDZR SU]HZR]RZH"�
�� FKDUDNWHU\]RZD XPRZ SU]HZR]X QD SRGVWDZLH .RGHNVX F\ZLOQHJR�

RUD] XVWDZ\ 3UDZR SU]HZR]RZH"�
�� VSRU] G]D XPRZ R SU]HZy]"�
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���� 3U]HZy] RVyE L EDJD X�

������ 0DWHULD QDXF]DQLD�

=DVDG\ SU]HZR]X RVyE�
'R ]DZDUFLD XPRZ\ GRFKRG]L ]D]Z\F]DM ZWHG\� NLHG\ ]DLQWHUHVRZDQH VWURQ\ X]JRGQL

ZV]\VWNLH MHM ZDUXQNL L Z\UD ZRO MHM ]DZDUFLD� 8]JDGQLDQLH WUH FL XPRZ\ QD]\ZDP\�
QHJRFMDFMDPL�� ' X V]\ RNUHV URNRZD Z\PDJD QS�� ]DZDUFLH XPRZ\ QD SU]HZy] JUXS\�
SRGUy Q\FK SRFL JLHP QDG]Z\F]DMQ\P QS� NRORQLMQ\P� 2 ZLHOH V]\EFLHM L SUR FLHM ]DZLHUD�
VL XPRZ SU]HZR]X Z NRPXQLNDFML PL G]\QDURGRZHM� 3RGUy Q\ Z\ELHUD WHUPLQ SU]HMD]GX��
URG]DM SRFL JX� NODV LWS� 1DMSURVWV]\P VSRVREHP ]DZDUFLD XPRZ\ SU]HZR]X MHVW QDE\FLH�
ELOHWX Z NDVLH��Z ELXU]H SRGUy \��X NRQGXNWRUD��LWS��

%LOHW QD SU]HMD]G MHVW GRZRGHP ]DZDUFLD XPRZ\ SU]HZR]X� GRNXPHQWHP XSUDZQLDM F\P�
GR NRU]\VWDQLD ] R]QDF]RQ\FK Z QLP� ZLDGF]H SU]HZR]RZ\FK RUD] GRZRGHP ]DS DW\�
QDOH QR FL��
.D G\ ELOHW QD SU]HMD]G SRZLQLHQ ]DZLHUD QDVW SXM FH GDQH��
ʝ QD]Z VWDFML Z\MD]GX L SU]H]QDF]HQLD��
ʝ GURJ SU]HMD]GX RUD] ZVND]DQLH VWDFML SR UHGQLFK��
ʝ URG]DM SRFL JX L NODV ��
ʝ RGOHJ R WDU\IRZ ��
ʝ URG]DM WDU\I\ �QRUPDOQD OXE XOJRZD���
ʝ Z\VRNR RS DW\ ]D SU]HMD]G���
ʝ GDW ZVND]XM F SLHUZV]\ G]LH ZD QR FL ELOHWX��
ʝ F]DV ZD QR FL���
ʝ QXPHU ELOHWX��

5\V���� %DJD RZ\ ELOHW QD SU]HZy] URZHUX� 1D SRGVWDZLH LQVWUXNFML GOD NLHURZQLNyZ� NRQGXNWRUyZ + ± ����
:DUV]DZD ����

'DQH V]F]HJyOQH .DVD Z\GDQLD

�3.3��
35=(:Ï=�±�32'�23,(. �32'5Ï 1(*2���

1LHZD Q\��

�����������
����������

.ODVD� /LF]ED RVyE��
[ 52:(5�/8%�:Ï=(.�7�3�

;;�1 [[����
1D SU]HMD]G WDP� 1D SU]HMD]G ] SRZURWHP�

:\MD]G Z GQLX� ZD Q\ GR�
�
�

��������� ���������

2G
:DUV]DZD�
&HQWUDOQD��

'R 3R]QD �* ���

6HULD $� 1U� ���������� NP� 378����� &HQD�]
������������� ����� [[

���
���

������� P�
.D G\ SRGUy Q\� NWyU\ QLH PD ELOHWX QD SU]HMD]G� SRZLQLHQ XSU]HG]L R W\P NRQGXNWRUD�

SU]HG ZHM FLHP OXE QLH]Z RF]QLH SR ZHM FLX GR SRFL JX��5yZQLH SRGUy Q\��NWyU\ ]JXEL ELOHW�
L VWZLHUG]L WR SU]HG SU]HSURZDG]HQLHP NRQWUROL��SRZLQLHQ R W\P IDNFLH ]J RVL NRQGXNWRURZL��



Ä3URMHNW ZVSy ILQDQVRZDQ\ ]H� URGNyZ (XURSHMVNLHJR )XQGXV]X 6SR HF]QHJR´
��

3RGUy Q\� NWyU\ QLH XSU]HG]L NRQGXNWRUD R EUDNX ELOHWX L ]RVWD XMDZQLRQ\ Z F]DVLH�
NRQWUROL� SRQRVL NRQVHNZHQFMH WDNLHJR ]DFKRZDQLD Z IRUPLH NDU\ SLHQL QHM� S DFRQHM�
QLH]DOH QLH RG RS DW\ ]D SU]HMD]G��

2G SRGUy QHJR� NWyU\ ]RVWD XMDZQLRQ\ Z F]DVLH NRQWUROL EH] ELOHWX� SRELHUD VL RS DW ]D�
SU]HMD]G REOLF]RQ ZHG XJ WDEHOL RS DW QRUPDOQ\FK OXE XOJRZ\FK ]D FD GURJ SU]HMD]GX��
WM��RG VWDFML Z\MD]GX SRGUy QHJR GR VWDFML� QD NWyUHM SRGUy Q\ ]DPLHU]D SU]HMD]G ]DNR F]\
RUD] NDU SLHQL Q � -H HOL QLH PR QD XVWDOL EH] ZV]HONLHM� Z WSOLZR FL� RG NWyUHM VWDFML�
SRGUy Q\ RGE\ZD SU]HMD]G EH] ELOHWX� RS DW ]D SU]HMD]G SRELHUD VL RG VWDFML Z\MD]GX�
SRFL JX���

-H HOL SRGUy Q\ QLH PD SLHQL G]\ OXE ] LQQ\FK SRZRGyZ RGPDZLD ]DS DW\ Z SRFL JX��
QDOH \ JR Z\OHJLW\PRZD L VSRU] G]L ZH]ZDQLH GR ]DS DW\� : ZH]ZDQLX GR ]DS DW\ QDOH \�
]DPLH FL GDQH SHUVRQDOQH SRGUy XM FHJR� DGUHV ]DPLHV]NDQLD� QD]Z L QXPHU GRNXPHQWX QD�
SRGVWDZLH��NWyUHJR XVWDORQR GDQH���

3RGUy QHJR� NWyU\ QLH PD ELOHWX L RGPDZLD ]DS DW\ ]D SU]HMD]G RUD] Z\OHJLW\PRZDQLD�
VL � REV XJD SRFL JX PD SUDZR ]D GD RSXV]F]HQLD SRFL JX QD QDMEOL V]HM VWDFML NROHMRZHM��
&] VWR GR SU]HSURZDG]HQLD WDNLFK F]\QQR FL SURVL VL R SRPRF IXQNFMRQDULXV]\ 3ROLFML OXE�
6WUD \ 2FKURQ\ .ROHL���

=DNXS ELOHWX SRZRGXMH�� H SDVD HU QDE\ZD XSUDZQLHQLD ZREHF NROHL���

8SUDZQLHQLD SRGUy QHJR PR QD Z\PLHQL Z QDVW SXM FHM NROHMQR FL��
ʝ XSUDZQLHQLD J yZQH GR� ZLDGF]HQLD SU]HZR]RZHJR� SROHJDM QD W\P�� H SRGUy Q\�

PR H VNRU]\VWD ]H� URGNyZ NROHMRZ\FK L SU]HMHFKD RG VWDFML Z\MD]GX GR VWDFML�
SU]H]QDF]HQLD Z RNUHVLH ZD QR FL ELOHWX� WDNLP URG]DMHP SRFL JX L Z WDNLHM NODVLH�
ZDJRQX MDNLH ]RVWD \ R]QDF]RQH QD ELOHFLH��

ʝ XSUDZQLHQLD GRGDWNRZH GR NWyU\FK QDOH QDVW SXM FH PR OLZR FL� ]DEUDQLH ]H VRE
EH]S DWQLH MHGQHJR G]LHFND Z ZLHNX GR ODW �� ]DEUDQLH ]H VRE ]ZLHU] W L EDJD X�
SRGU F]QHJR� NRU]\VWDQLH ] SU]HUZ Z SRGUy \��ZDJRQyZ UHVWDXUDF\MQ\FK LWS����

ʝ ]PLDQD XPRZ\ SU]HZR]X ± GRW\F]\ ]PLDQ\ SU]H] SRGUy QHJR QLHNWyU\FK ZDUXQNyZ�
]DZDUWHM XPRZ\� 3UDZR GRSXV]F]D PR OLZR ]PLDQ\ ZDUXQNyZ XPRZ\ SU]HZR]X�
SU]HG UR]SRF] FLHP SRGUy \ OXE Z MHM WUDNFLH��
3RGUy Q\ PR H ]PLHQL XPRZ SU]HZR]X SU]H]��

ʝ GDQLH SU]HVXQL FLD WHUPLQX Z\MD]GX��
ʝ SU]HM FLH GR LQQHM JUXS\ OXE SRFL JX R LQQHM WDU\ILH��
ʝ SU]HMD]G LQQ GURJ QL ZVND]DQD QD ELOHFLH��
ʝ SU]HMD]G GR VWDFML GDOHM SR R RQHM QL LQQD VWDFMD SU]H]QDF]HQLD RNUH ORQD QD ELOHFLH��
ʝ XSUDZQLHQLD GR RGVW SLHQLD RG XPRZ\ L RWU]\PDQLD ]ZURWX ]DS DFRQ\FK QDOH QR FL�

SRGUy Q\ PR H ]UH]\JQRZD ] SU]\V XJXM FHJR PX� ZLDGF]HQLD SU]HZR]RZHJR���
3RGUy Q\ PR H RGVW SL RG XPRZ\ SU]HZR]X ]�Z DVQHM LQLFMDW\Z\� ] SU]\F]\Q ]XSH QLH�

QLH]DOH Q\FK RG NROHL DOER WH ] SU]\F]\Q� ]D NWyUH NROHM SRQRVL SH Q RGSRZLHG]LDOQR ��
5R]Uy QLHQLH SU]\F]\Q� GOD NWyU\FK SRGUy Q\ RGVW SL RG XPRZ\ SU]HZR]X PD ]QDF]HQLH�
SU]\ GRNRQ\ZDQLX ]ZURWX QDOH QR FL ]D QLHZ\NRU]\VWDQ\ SU]HMD]G� : UD]LH� ERZLHP�
RGVW SLHQLD ] SU]\F]\Q OH F\FK SR VWURQLH SRGUy QHJR� NROHM SRWU FD RG ]ZUDFDQHM NZRW\�
RS DW PDQLSXODF\MQ � 7DNLHJR SRWU FHQLD QLH GRNRQXMH VL QDWRPLDVW� MH HOL RGVW SLHQLH�
]RVWD R VSRZRGRZDQH SU]H] NROHM���

3U]HV\ NL EDJD RZH�
3U]HV\ N EDJD RZ � V WR U]HF]\ QDGDQH GR SU]HZR]X SU]H] SRGUy QHJR� 0DVD FD HM�

SU]HV\ NL QLH PR H SU]HNURF]\ �� NJ� 3RGVWDZRZ\P HOHPHQWHP RNUH OHQLD SU]HV\ NL�
EDJD RZHM MHVW VWZLHUG]HQLH�� H�V WR U]HF]\ QDGDQH GR SU]HZR]X SU]H] SRGUy QHJR� 3U]HZy]�
EDJD X Z\ZRG]L VL � ERZLHP ] X]QDQLD SUDZD SRGUy QHJR GR ]DEUDQLD ] VRE U]HF]\�
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SRWU]HEQ\FK PX Z SRGUy \� F]\ WH Z ]ZL ]NX ] QL � 3U]HZy] EDJD X WUDNWRZDQ\ MHVW MDNR�
ZLDGF]HQLH GRGDWNRZH GR SU]HZR]X RVyE L SUDZR GR QDGDQLD WDNLHM SU]HV\ NL SRVLDGD�
SRGUy Q\ MDNR VWURQD XPRZ\� :\VWDUF]DM F\P GRZRGHP Z W\P Z]JO G]LH MHVW RND]DQLH�
ELOHWX QD SU]HMD]G� 'UXJLP ZD Q\P HOHPHQWHP SRM FLD SU]HV\ NL EDJD RZHM MHVW RNUH OHQLH ±�
U]HF]\ QDGDQH GR SU]HZR]X� 5]HF]\ RGGDQH GR SU]HZR]X ]RVWDM SRGGDQH SLHF]\ SU]H]�
SUDFRZQLNyZ NROHL� .ROHM SRQRVL FD NRZLW RGSRZLHG]LDOQR ]D VWDQ SU]HV\ NL� ,VWRWQ\P�
HOHPHQWHP MHVW RSDNRZDQLH SU]HV\ NL EDJD RZHM� ]DEH]SLHF]DM FH U]HF]\ QDGDZDQH GR�
SU]HZR]X SU]HG ]DJLQL FLHP OXE XV]NRG]HQLHP���

'R SU]HZR]X EH] RSDNRZDQLD PRJ E\ SU]\M WH WDNLH SU]HGPLRW\ MDN��
ʝ URZHU\��
ʝ Zy]NL G]LHFL FH��
ʝ IRWHOH GOD FKRU\FK��
ʝ LQVWUXPHQW\ PX]\F]QH��
ʝ NDMDNL� LWS��

������ 3\WDQLD�VSUDZG]DM FH�

2GSRZLDGDM F QD S\WDQLD��VSUDZG]LV]��F]\ MHVWH SU]\JRWRZDQ\ GR Z\NRQDQLD� ZLF]H ��
�� -DNLH ]QDV] VSRVRE\ ]DZLHUDQLD XPyZ SU]HZR]X RVyE Z NRPXQLNDFML NROHMRZHM"�
�� -DNLH GDQH SRZLQQ\ ]QDOH �VL QD ELOHFLH NROHMRZ\P"�
�� -DNLH F]\QQR FL SUDZQH QDOH \ SU]HSURZDG]L Z Z\SDGNX VWZLHUG]HQLD SRGUy QHJR�

NRU]\VWDM FHJR ] XV XJ NROHMRZ\FK EH] ZD QHJR ELOHWX"�
�� -DNLH XSUDZQLHQLD SU]\V XJXM SRGUy QHPX ] W\WX X ]DZDUFLD XPRZ\ SU]HZR]RZHM"�
�� -DNLH SUDZD SU]\V XJXM SRGUy QHPX ] W\WX X ]DZDUFLD XPRZ\ R SU]HZy] SU]HV\ NL�

EDJD RZHM"�

������� ZLF]HQLD�

ZLF]HQLH �
8VWDO Z\VRNR NDU\ ]D MD]G EH] ZD QHJR ELOHWX��

6SRVyE Z\NRQDQLD� ZLF]HQLD�

$E\ Z\NRQD ZLF]HQLH��SRZLQLHQH ��
�� RGQDOH QD VWURQLH LQWHUQHWRZHM GRZROQHJR SU]HZR QLND ]DVDG\ L WU\E SRVW SRZDQLD�

Z SU]\SDGNX XMDZQLHQLD SRGUy QHJR EH] ZD QHJR ELOHWX Z SRFL JX��
�� SRUyZQD X]\VNDQH RGSRZLHG]L ] NROHJ ] JUXS\��

:\SRVD HQLH VWDQRZLVND SUDF\��
ʝ NRPSXWHU ] GRVW SHP GR ,QWHUQHWX��

ZLF]HQLH ��
8VWDO ]DVDG\ RUD] Z\VRNR RS DW\ ]D SU]HZy] URZHUX QD ZVND]DQHM WUDVLH NROHMRZHM��

6SRVyE Z\NRQDQLD� ZLF]HQLD�

$E\ Z\NRQD ZLF]HQLH��SRZLQLHQH ��
�� RGQDOH QD VWURQLH LQWHUQHWRZHM GRZROQHJR SU]HZR QLND WDU\I RS DW ]D SU]HZy] URZHUX��
�� REOLF]\ Z\VRNR RS DW\ QD ZVND]DQHM WUDVLH NROHMRZHM��
�� SRUyZQD X]\VNDQH RGSRZLHG]L ] NROHJ ��
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:\SRVD HQLH VWDQRZLVND SUDF\��
ʝ NRPSXWHU ] GRVW SHP GR ,QWHUQHWX��
ʝ NDONXODWRU��

ZLF]HQLH ��
8VWDO QDOH QH SUDZD L RERZL ]NL SU]\V XJXM FH NOLHQWRZL NRU]\VWDM FHPX ] XV XJ�

SU]HZR QLND NROHMRZHJR��

6SRVyE Z\NRQDQLD� ZLF]HQLD�

$E\ Z\NRQD ZLF]HQLH��SRZLQLHQH ��
�� Z\V]XND QD VWURQDFK LQWHUQHWRZ\FK WU]HFK GRZROQ\FK SU]HZR QLNyZ NROHMRZ\FK�

G]LD DM F\FK Z 3ROVFH LQIRUPDFMH GRW\F] FH SUDZ QDOH Q\FK NOLHQWRZL ] W\WX X ]DNXSX�
ELOHWX��

�� RGSRZLHG]L SU]HGVWDZ QS��Z IRUPLH WDEHONL��
�� SRUyZQD X]\VNDQH RGSRZLHG]L ] NROHJ ] JUXS\���

:\SRVD HQLH VWDQRZLVND SUDF\��
ʝ NRPSXWHU ] GRVW SHP GR ,QWHUQHWX��
ʝ Z]yU WDEHOL��

ZLF]HQLH ��
8VWDO QDOH QH XOJL XVWDZRZH L KDQGORZH SU]\V XJXM FH SRGUy Q\P��

6SRVyE Z\NRQDQLD� ZLF]HQLD�

$E\ Z\NRQD ZLF]HQLH��SRZLQLHQH ��
�� QD VWURQLH LQWHUQHWRZHM WU]HFK GRZROQ\FK SU]HZR QLNyZ Z\V]XND LQIRUPDFMH GRW\F] FH�

XOJ XVWDZRZ\FK L KDQGORZ\FK��
�� RGSRZLHG]L SU]HGVWDZ QS��Z IRUPLH WDEHONL��
�� RNUH OL QD F]\P SROHJD Uy QLFD PL G]\ XOJDPL� XVWDZRZ L KDQGORZ ��
�� SRUyZQD X]\VNDQH RGSRZLHG]L ] NROHJ ] JUXS\��

:\SRVD HQLH VWDQRZLVND SUDF\��
ʝ NRPSXWHU ] GRVW SHP GR ,QWHUQHWX��
ʝ Z]yU WDEHOL��

�������6SUDZG]LDQ SRVW SyZ

&]\ SRWUDILV]��
7DN� 1LH�

�� RNUH OL Z\VRNR NDU\ ]D SU]HMD]G EH] ZD QHJR ELOHWX"�
�� Z\V]XND L ]LQWHUSUHWRZD LQIRUPDFMH GRW\F] FH ]DVDG SU]HZR]X�

SU]HV\ HN"�
�� XVWDOL QDOH QH SUDZD L RERZL ]NL GOD SRGUy Q\FK Z\QLNDM F\FK�

] ]DNXSX ELOHWX"�
�� Z\V]XND L ]LQWHUSUHWRZD XOJL LVWQLHM FH QD NROHL"�
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���� 8PRZ\ PL G]\QDURGRZH�GRW\F] FH SU]HZR]yZ NROHMRZ\FK�

������ 0DWHULD QDXF]DQLD�

3RV]F]HJyOQH NRQZHQFMH L SU]HSLV\ GRW\F] FH PL G]\QDURGRZ\FK SU]HZR]yZ�
NROHMRZ\FK��
ʝ &27,) ���� � .RQZHQFMD R PL G]\QDURGRZ\P SU]HZR]LH NROHMDPL� NWyUHM ]D F]QLN %�

]QDQ\ MHVW MDNR SU]HSLV\ XMHGQROLFRQH R XPRZLH PL G]\QDURGRZHJR SU]HZR]X WRZDUyZ�
NROHMDPL �&,0����

ʝ 60*6 � 8PRZD R PL G]\QDURGRZHM .ROHMRZHM .RPXQLNDFML�7RZDURZHM 60*6���
ʝ 33: � SU]HSLV\� X \WNRZDQLD ZDJRQyZ Z NROHMRZHM NRPXQLNDFML PL G]\QDURGRZHM ��

RERZL ]XMH VWURQ\ 60*6��� ���
ʝ &,0 � &89 � SU]HSLV\ XMHGQROLFRQH R XPRZLH�X \WNRZDQLD ZDJRQyZ
ʝ 5,&R � UHJXODPLQ PL G]\QDURGRZHJR SU]HZR]X NROHMDPL NRQWHQHUyZ � DQHNV QU ,, GR�

&,0�
ʝ 5,' � UHJXODPLQ GOD PL G]\QDURGRZHJR SU]HZR]X NROHMDPL WRZDUyZ QLHEH]SLHF]Q\FK ��

DQHNV QU , NRQZHQFML &27,) ������
ʝ 5,3 � UHJXODPLQ PL G]\QDURGRZHJR SU]HZR]X NROHMDPL ZDJRQyZ SU\ZDWQ\FK � DQHNV QU�

,, GR &,0���
ʝ 5,9 � XPRZD R Z]DMHPQ\P� X \WNRZDQLX ZDJRQyZ WRZDURZ\FK Z NRPXQLNDFML�

PL G]\QDURGRZHM � SRGSLVDQD SU]H]�V\JQDWDULXV]\ &27,)��

&27,) � &,0�
.RQZHQFMD R PL G]\QDURGRZ\P SU]HZR]LH NROHMDPL &27,) PD UDQJ XPRZ\�

PL G]\SD VWZRZHM� =D F]QLN % GR NRQZHQFML &27,) ]DZLHUD Ä3U]HSLV\ 8MHGQROLFRQH�
R 8PRZLH 0L G]\QDURGRZHJR 3U]HZR]X 7RZDUyZ .ROHMDPL´ ]ZDQH SU]HSLVDPL &,0� NWyUH�
QRUPXM SU]HZy] SU]HV\ HN NROHM Z NRPXQLNDFML PL G]\QDURGRZHM� ]DNUHV SUDZ�
L RERZL ]NyZ SU]HZR QLND RUD] ]DVDG\ MHJR RGSRZLHG]LDOQR FL� =DNUHV VWRVRZDQLD�
NRQZHQFML &27,) SUH]HQWXMH SRQL V]D WDEHOD���

7DEHOD �� .UDMH VWRVXM FH NRQZHQFMH &27,) >2SUDFRZDQLH� Z DVQH QD SRGVWDZLH 6LNRUNL 3�� 6SHG\FMD�
Z SUDNW\FH��3ROVNLH Z\GDZQLFWZR WUDQVSRUWRZH��:DUV]DZD ����@�

.2/(-(� 15 .2'8� 6.5Ï7�
$XVWULDFNLH� ��� 2(%%�
$OJLHUVNLH� 617)�
%HOJLMVNLH� ��� %�
%U\W\MVNLH� ��� %5�

%R QL L�+HUFHJRZLQ\� ��� %+�
&KRUZDFNLH� ��� +=�
&]HVNLH� ��� &'�
'X VNLH� ��� '6%�
)L VNLH� ��� 95�

)UDQFXVNLH� ��� 61&)�
*UHFNLH� ��� &+�

+LV]SD VNLH� ��� 5(1,(�
+ROHQGHUVNLH� ��� 16�

,UDFNLH� ��� ,55�
,UD VNLH� ��� 5$,�
,UODQG]NLH� &,(�

/XNVHPEXUVNLH� ��� &)/�
0DFHGR VNLH� ��� 0
1LHPLHFNLH� ��� '%�
1RUZHVNLH� ��� 16%��
3RUWXJDOVNLH� ��� &3�
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5XPX VNLH� ��� &)5�
6 RZDFNLH� ��� =65�
6 RZH VNLH� ��� 6
6\U\MVNLH� ��� &)6�

6]ZDMFDUVNLH� ��� 6%%�
6]ZHG]NLH� ��� 6-�
7XQH]\MVNLH� 61&)7�
7XUHFNLH� ��� 7&''�
: JLHUVNLH� ��� 0$9�
: RVNLH� ��� )6�

3U]HSLV\ &,0 QLH UHJXOXM ZLHOX VSUDZ� NWyUH PRJ Z\VW SL Z UDPDFK XPRZ\�
R SU]HZy] WRZDUyZ NROHM Z NRPXQLNDFML PL G]\QDURGRZHM� : ]ZL ]NX ] W\P NRQZHQFMD�
&27,) GRSXV]F]D Z\GDZDQLH SU]H] NROHMH SRVWDQRZLH GRGDWNRZ\FK� R FKDUDNWHU]H�
Z\NRQDZF]\P� QRUPXM F\FK Z V]F]HJyOQR FL NZHVWLH QLH]QDMGXM FH VL Z &,0 GRVWDWHF]QHM�
UHJXODFML SUDZQHM���

8PRZD 60*6�
8PRZD R PL G]\QDURGRZHM NROHMRZHM NRPXQLNDFML WRZDURZHM ] GQLD � OLVWRSDGD ���� U���

MHVW XPRZ PL G]\UHVRUWRZ ��3RGSLVDOL�M NLHURZQLF\ UHVRUWyZ NRPXQLNDFML ] �� SD VWZ���

7DEHOD �� .UDMH VWRVXM FH NRQZHQFMH &27,) >2SUDFRZDQLH� Z DVQH QD SRGVWDZLH 6LNRUNL 3�� 6SHG\FMD
Z SUDNW\FH��3ROVNLH Z\GDZQLFWZR WUDQVSRUWRZH��:DUV]DZD ����@�

.2/(-(� 15 .2'8� 6.5Ï7�
$]HUEHMG D VNLH� ��� $=�
%LD RUXVNLH� ��� %&�
&KL VNLH� ��� . '�
(VWR VNLH� ��� (95�
*UX]L VNLH� ��� *5�
.D]DFKVNLH� ��� .=+�
.LUJLVNLH� ��� .*5�
.RUHD VNLH� ��� =&�
RWHZVNLH� ��� /'=�

0R GDZVNLH� ��� &)0�
5RV\MVNLH� ��� 5 '�
7DG \FNLH� ��� 73'�

7XUNPH VNLH� ��� 75.�
8]EHFNLH� ��� 6$=�
8NUDL VNLH� ��� 8=�
:LHWQDPVNLH� ��� '691�

8PRZD XVWDOD ]DVDG\ EH]SR UHGQLHM NROHMRZHM NRPXQLNDFML PL G]\QDURGRZHM GOD�
SU]HV\ HN SU]HZR RQ\FK PL G]\ SD VWZDPL� NWyU\FK NROHMH SU]\VW SL \ GR XPRZ\� 3RQDGWR�
VWRVXMH VL � M SU]\ SU]HZR]LH SU]HV\ HN ] NUDMyZ� NWyU\FK NROHMH XF]HVWQLF] Z 8PRZLH�
60*6� WUDQ]\WHP SU]H] NROHMH XF]HVWQLF] FH Z 8PRZLH 60*6 GR NUDMyZ��NWyU\FK NROHMH QLH�
V XF]HVWQLNDPL WHM 8PRZ\ L Z NLHUXQNX RGZURWQ\P� ± MH HOL QLH PD ]DVWRVRZDQLD LQQD�
XPRZD R EH]SR UHGQLHM PL G]\QDURGRZHM NRPXQLNDFML NROHMRZHM QS��WDU\ID ]ZL ]NRZD��

3U]\SDGHN 3ROVNL MHVW V]F]HJyOQ\� SRQLHZD QD WHU\WRULXP QDV]HJR NUDMX RERZL ]XM RELH�
NRQZHQFMH��SRGREQLH MDN Z $OEDQLL��%X JDULL L QD /LWZLH��

2ERZL ]HN VWRVRZDQLD SU]H] SROVNLHJR SU]HZR QLND Z ]DOH QR FL RG NLHUXQNX SU]HZR]X��
GZyFK RGPLHQQ\FK V\VWHPyZ SUDZQRSU]HZR]RZ\FK VWZDU]D ZLHOH QLHGRJRGQR FL SU]HGH�
ZV]\VWNLP GOD�X \WNRZQLNyZ NROHL QDGDM F\FK SU]HV\ NL Z NRPXQLNDFML ]H :VFKRGHP���

=DNUHV SU]HGPLRWRZ\ REX NRQZHQFML MHVW ]EOL RQ\� 3RV]F]HJyOQH Uy QLFH SU]HGVWDZLD�
SRQL V]D WDEHOD��
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7DEHOD �� 5y QLFH PL G]\ &,0 D 60*6 >2SUDFRZDQLH�Z DVQH QD SRGVWDZLH 6LNRUNL 3�� 6SHG\FMD Z SUDNW\FH��
3ROVNLH Z\GDZQLFWZR WUDQVSRUWRZH��:DUV]DZD ����@�
3U]HSLV\ XMHGQROLFRQH R 8PRZLH�

0L G]\QDURGRZHJR 3U]HZR]X 7RZDUyZ .ROHMDPL�
&,0�

8PRZD R PL G]\QDURGRZHM .ROHMRZHM�
.RPXQLNDFML 7RZDURZHM 60*6�

�� =DNUHV VWRVRZDQLD�
3U]HSLV\ &,0 VWRVXMH VL ] ]DVWU]H HQLHP Z\M WNyZ�
SU]HZLG]LDQ\FK Z DUW� � GR ZV]\VWNLFK SU]HV\ HN�
WRZDURZ\FK QDGDQ\FK GR SU]HZR]X QD SRGVWDZLH OLVWX�
SU]HZR]RZHJR &,0� GURJ SU]HZR]X SU]HFKRG] F
SU]H] WHU\WRULXP� FR QDMPQLHM GZyFK SD VWZ�
F] RQNRZVNLFK� ZSLVDQ QD OLVW OLQLL NROHMRZ\FK�
SRGOHJDM F\FK SU]HSLVRP &,0�

�� =DNUHV VWRVRZDQLD�
3U]HZR]\ QD SRGVWDZLH 60*6 RGE\ZDM VL ��
] ]DVWU]H HQLHP Z\M WNyZ SU]HZLG]LDQ\FK�
Z DUW� �� PL G]\ VWDFMDPL RWZDUW\PL GR RGSUDZ\�
SU]HV\ HN Z ZHZQ WU]QHM NRPXQLNDFML NUDMyZ��
NWyU\FK NROHMH XF]HVWQLF] Z 60*6�

�� 2ERZL ]HN SU]HZR]X�
.ROHM MHVW ]RERZL ]DQD ] PRF\ SUDZD Z\NRQD
SU]HZy]� MH HOL ]RVWD \ VSH QLRQH ZDUXQNL RNUH ORQH�
Z &,0 L MH HOL WHJR SU]HZR]X QLH XPR OLZLDM
RNROLF]QR FL� NWyU\FK NROHM QLH PR H XQLNQ
L NWyU\FK QLH PR QD ]DSRELHF� 2ERZL ]HN SU]HZR]X�
RGQRVL VL GR ZV]\VWNLFK NROHL OH F\FK QD GURG]H�
SU]HZR]X ZVND]DQHM Z OL FLH SU]HZR]RZ\P &,0��
1DUXV]HQLH SU]H] NROHM SU]HSLVX R RERZL ]NX�
SU]HZR]X X]DVDGQLD URV]F]HQLH R Z\QDJURG]HQLD�
] W\WX X V]NRG\

�� 2ERZL ]HN SU]HZR]X�
3UDZQ\ RERZL ]HN SU]HZR]X XZDUXQNRZDQ\�
Z XPRZLH 60*6 SRGREQ\PL ZDUXQNDPL MDN Z &,0��
'RGDWNRZR� Z UyG ZDUXQNyZ� NWyU\FK VSH QLHQLH�
X]DVDGQLD RERZL ]HN SU]HZR]X� Z\PLHQLD VL XM FLH�
SU]H]QDF]RQHJR GR SU]HZR]X WRZDUX Z SODQLH�
SU]HZR]yZ NROHL QDGDQLD� 60*6 QLH SU]HZLGXMH�
QDWRPLDVW URV]F]HQLD R Z\QDJURG]HQLH Z\U] G]RQHM�
V]NRG\ SU]H] HZHQWXDOQ RGPRZ SU]\M FLD SU]HV\ NL�
GR SU]HZR]X� %UDN WDNLHJR SU]HSLVX QLH Z\NOXF]D�
MHGQDN GRFKRG]HQLD RGV]NRGRZDQLD Z GURG]H�
SRZyG]WZD F\ZLOQHJR ZQLHVLRQHJR ZHG XJ�
SUDZRGDZVWZD ZHZQ WU]QHJR NUDMX� NWyUHJR NROHM�
XF]HVWQLF]\ Z 60*6��

���3U]HGPLRW\ Z\ F]RQH ] SU]HZR]X
: SU]HSLVDFK &,0 Z\ F]RQR ] SU]HZR]X��

SU]HGPLRW\� NWyU\FK SU]HZy] MHVW ]DEURQLRQ\�
FKRFLD E\ Z MHGQ\P ] XF]HVWQLF] F\FK SD VWZ��

SU]HGPLRW\ ]DVWU]H RQH GR SU]HZR]X SU]H] SRF]W
SU]HGPLRW\ R GX \FK UR]PLDUDFK L V]F]HJyOQLH�
FL NLFK�

���3U]HGPLRW\ Z\ F]RQH ] SU]HZR]X�
: SU]HSLVDFK 60*6 GR SU]HGPLRWyZ Z\ F]RQ\FK�
] SU]HZR]X Z SU]HSLVDFK &,0 Z\ND]DQ\FK RERN��
GRFKRG] MHV]F]H��

SU]HV\ NL GUREQH��NWyU\FK PDVD Z MHGQHM V]WXFH MHVW�
PQLHMV]D QL �� NJ��
WRZDU\ R PDVLH MHGQHM V]WXNL ZL NV]H QL ��� W�
Z NRPXQLNDFML SU]H DGXQNRZHM Z ZDJRQDFK�
NU\W\FK ] QLHUR]VXZDOQ\P GDFKHP��

�� 3U]HGPLRW\ GRSXV]F]RQH GR SU]HZR]X�
ZDUXQNRZR�
: SU]HSLVDFK &,0 GRSXV]F]RQR GR SU]HZR]X�
ZDUXQNRZHJR��
PDWHULD \ L SU]HGPLRW\ GRSXV]F]RQH GR SU]HZR]X QD�

ZDUXQNDFK XVWDORQ\FK SU]H] 5,' OXE Z XPRZDFK�
]DZDUW\FK PLHG]\ NROHMDPL��

]Z RNL� WDERU NROHMRZ\ WRF] F\ VL QD� Z DVQ\FK�
NR DFK� SU]HGPLRW\ R GX \FK UR]PLDUDFK�� \ZH�
]ZLHU] WD��

���3U]HGPLRW\ GRSXV]F]RQH GR SU]HZR]X�
ZDUXQNRZR�
60*6 ]DZLHUD R ZLHOH GDOHM LG FH SU]HSLV\�
GRSXV]F]DM FH QLHNWyUH SU]HGPLRW\ GR SU]HZR]X SU]\�
]DFKRZDQLX RNUH ORQ\FK ZDUXQNyZ� :\QLND WR P�LQ��
] NRQLHF]QR FL LFK SU]H DGXQNX OXE SU]HVWDZLHQLD�
ZDJRQyZ NXUVXM F\FK SR WRUDFK Uy QHM V]HURNR FL���

�� 2EOLF]DQLH RS DW L GRS DW SU]HZR]RZ\FK�
3U]HSLV\ &,0 QLH Z\PLHQLDM NRQNUHWQLH� MDNLH WDU\I\�
QDOH \ VWRVRZD SU]\ SU]HZR]LH GRNRQ\ZDQ\P QD�
SRGVWDZLH &,0� ]DVWU]HJDM F MHG\QLH�� H SU]HZR QH�
RUD] RS DW\ GRGDWNRZH REOLF]D VL ZHG XJ WDU\I�
SUDZQLH RERZL ]XM F\FK L QDOH \FLH RJ RV]RQ\FK�
Z ND G\P NUDMX�

�� 2EOLF]DQLH RS DW L GRS DW SU]HZR]RZ\FK�
8PRZD 60*6 VWDQRZL�� H QD NROHMDFK NUDMX QDGDQLD�
L SU]H]QDF]HQLD SU]HV\ NL PDM ]DVWRVRZDQLH WDU\I\�
NUDMRZH� QD NROHMDFK WUDQ]\WRZ\FK QDWRPLDVW ± WDU\ID�
WUDQ]\WRZD� VWRVRZDQD SU]H] ]DLQWHUHVRZDQH NROHMH��
Z GDQHM NRPXQLNDFML PL G]\QDURGRZHM���

�� /LVW SU]HZR]RZ\�
-HGHQ Z]yU OLVWX SU]HZR]RZHJR &,0� URG]DM�
SU]HZR]X SU]HV\ NL �]Z\N D OXE HNVSUHVRZD� RNUH OD�
VL ]DNUH OHQLHP RGSRZLHGQLHJR PLHMVFD Z UXEU\FH ��
OLVWX SU]HZR]RZHJR��

�� /LVW SU]HZR]RZ\�
: ]DOH QR FL RG URG]DMX SU]HZR]X SU]HV\ NL �]Z\N D�
OXE SR SLHV]QD� SU]HZLGXMH VL GZRMDNLHJR URG]DMX�
Z]RU\ OLVWX SU]HZR]RZHJR��

GOD SU]HV\ HN ]Z\F]DMQ\FK ± EH] VSHFMDOQHJR�
R]QDF]HQLD��
GOD SU]HV\ HN SR SLHV]Q\FK� ± R]QDF]RQH�
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F]HUZRQ\PL SDVNDPL Z GROQ\P L JyUQ\P EU]HJX��
F]R RZHM L RGZURWQHM VWURQ\ OLVWX SU]HZR]RZHJR��

���&] OLVWX SU]HZR]RZHJR�
RU\JLQD OLVWX SU]HZR]RZHJR ± GOD RGELRUF\�
SU]HV\ NL��
FHGX D� ± WRZDU]\V]\ SU]HV\ FH GR VWDFML�
SU]H]QDF]HQLD OXE VWDFML SRQRZQHJR QDGDQLD��
SR ZLDGF]HQLH RGELRUX ± SR]RVWDMH QD VWDFML�
SU]H]QDF]HQLD��
ZWyUQLN OLVWX SU]HZR]RZHJR ± GOD QDGDZF\�
SU]HV\ NL��
SR ZLDGF]HQLH Z\V DQLD ± SR]RVWDMH QD NROHL�
QDGDQLD��

���&] OLVWX SU]HZR]RZHJR�
RU\JLQD OLVWX SU]HZR]RZHJR GOD RGELRUF\ SU]HV\ NL��
FHGX D ± GOD NROHL SU]H]QDF]HQLD� D SRQDGWR�
GRGDWNRZH DUNXV]H FHGX \ GOD VWDFML QDGDQLD� GOD�
ND GHM NROHL WUDQ]\WRZHM XF]HVWQLF] FHM�
Z SU]HZR]LH��
ZWyUQLN OLVWX SU]HZR]RZHJR ± GOD QDGDZF\�
SU]HV\ NL��
SR ZLDGF]HQLH Z\GDQLD ± GOD NROHL SU]H]QDF]HQLD��
]DZLDGRPLHQLH R SU]\E\FLX SU]HV\ NL ± GOD RGELRUF\�
SU]HV\ NL�

���'URJD SU]HZR]X L ]DVWRVRZDQLH WDU\I\�
'URJ SU]HZR]X RNUH OD Z OL FLH SU]HZR]RZ\P�
QDGDZFD� ]DPLHV]F]DM F Z QLP VWDFMH JUDQLF]QH�
RWZDUWH GOD SU]HZR]X Z GDQHM UHODFML� -H HOL�
ZVND]yZNL QDGDZF\ QLH Z\VWDUF]DM GR XVWDOHQLD�
GURJL SU]HZR]X� NROHM SRZLQQD Z\EUD GURJ
SU]HZR]X� NWyU XZD D VL ]D QDMEDUG]LHM NRU]\VWQ
GOD QDGDZF\���

���'URJD SU]HZR]X L ]DVWRVRZDQLH WDU\I\�
1DGDZFD ZVND]XMH Z OL FLH SU]HZR]RZ\P Z\M FLRZH�
VWDFMH JUDQLF]QH NUDMX QDGDQLD L NUDMyZ WUDQ]\WRZ\FK��
SU]H] NWyUH SU]HV\ ND SRZLQQD E\ SU]HZLH]LRQD��
: PLDU PR OLZR FL ZVND]XMH QD WH VWDFMH JUDQLF]QH��
SU]H] NWyUH RGOHJ R SU]HZR]X RG VWDFML QDGDQLD GR�
VWDFML SU]H]QDF]HQLD MHVW QDMNUyWV]D��

���3RELHUDQLH RS DW SU]HZR]RZ\FK�
:\Uy QLD VL ]DVDG VZRERG\ IUDQNRZDQLD� NWyUD�
SROHJD QD PR OLZR FL RS DFHQLD QDOH QR FL�
SU]HZR]RZ\FK SU]H] QDGDZF OXE RGELRUF ]D�
GRZROQ\ RGFLQHN GURJL SU]HZR]X� 1DOH QR FL NROHL�
REF\FK� NWyUH QDGDZFD Z]L QD VLHELH� UR]OLF]DQH� V
] QLP ]D SRPRF UDFKXQNL SU]HGS DW\��GR F]RQHJR GR�
OLVWX SU]HZR]RZHJR� 3RV]F]HJyOQH NROHMH�
XF]HVWQLF] FH Z SU]HZR]LH Z\V]F]HJyOQLDM Z QLP�
VZRMH QDOH QR FL� NWyUH ]RVWDQ SREUDQH RG QDGDZF\�
SR SRZURFLH UDFKXQNX SU]HGS DW\ GR VWDFML QDGDQLD�
SU]HV\ NL���

���3RELHUDQLH RS DW SU]HZR]RZ\FK
1DOH QR FL SRELHUD VL ��
]D SU]HZy] NROHMDPL NUDMX QDGDQLD ± RG QDGDZF\�

SU]HV\ NL QD VWDFML QDGDQLD��
]D SU]HZy] NROHMDPL SU]H]QDF]HQLD ± RG RGELRUF\�

SU]HV\ NL QD VWDFML SU]H]QDF]HQLD��
]D SU]HZy] NROHMDPL WUDQ]\WRZ\PL ± RG QDGDZF\�

SU]HV\ NL QD VWDFML QDGDQLD OXE RG RGELRUF\ QD VWDFML�
SU]H]QDF]HQLD�
3U]\ SU]HZR]LH SU]HV\ NL SU]H] NLOND NROHL�
WUDQ]\WRZ\FK GRSXV]F]D VL �� HE\ RS DW\ ]D SU]HZy]�
QD MHGQHM OXE NLONX NROHMDFK SRQRVL QDGDZFD� ]D�
SU]HZy] QDWRPLDVW QD SR]RVWD \FK ± RGELRUFD���

��� 'HNODUDFMD ZDUWR FL GRVWDZ\
.D GD SU]HV\ ND EH] Z]JO GX QD URG]DM SU]HZR RQHJR�
WRZDUX PR H E\ SU]HGPLRWHP GHNODUDFML ZDUWR FL�
GRVWDZ\� NWyUD ]DSHZQLD� Z D FLFLHORZL WRZDUX�
RGV]NRGRZDQLH QLH W\ONR ZHG XJ RELHNW\ZQHM�
ZDUWR FL XWUDFRQHJR F]\ XV]NRG]RQHJR WRZDUX� MDN WR�
PD PLHMVFH SU]\ QRUPDOQ\P XV]NRG]HQLX��DOH UyZQLH
ZHG XJ ZDUWR FL VXELHNW\ZQHM GOD SRV]NRGRZDQHJR��
3U]HSLV\ &,0 QLH SU]HZLGXM GHNODUDFML ZDUWR FL�
SU]HZR RQHJR WRZDUX�

��� 'HNODUDFMD ZDUWR FL GRVWDZ\�
.ROHM PD PR OLZR RFHQ\� F]\ ]DGHNODURZDQD�
ZDUWR WRZDUX QLH MHVW ]DZ\ RQD�

��� 6WDQ RSDNRZDQLD L R]QDF]HQLD WRZDUX�
7RZDU� NWyUHJR� Z D FLZR FL Z\PDJDM RSDNRZDQLD�
SRZLQLHQ E\ � Z D FLZLH ]DEH]SLHF]RQ\ SU]HG�
XV]NRG]HQLDPL OXE ]DJLQL FLHP� : UD]LH EUDNX WHJR�
RSDNRZDQLD NROHM PR H RGPyZL SU]\M FLD WRZDUX GR�
SU]HZR]X��

��� 6WDQ RSDNRZDQLD L R]QDF]HQLD WRZDUX�
3U]HSLV\ RNUH ODM QLH W\ONR VSRVRE\ RSDNRZDQLD� DOH L�
R]QDF]HQLD ]HZQ WU]QH SU]HV\ HN� ]Uy QLFRZDQH�
Z ]DOH QR FL RG NUDMX QDGDQLD� VSRVRE\� DGRZDQLD GR�
ZDJRQyZ� LFK SDUDPHWU\ WHFKQLF]QH GRW\F] FH�
DGRZQR FL� RNUH OHQLH Z\PDJDQ\FK ]DPNQL
L SORPE���

��� 7HUPLQ GRVWDZ\�
7HUPLQ\ GRVWDZ\ PRJ E\ XVWDORQH Z XPRZDFK�
]DZLHUDQ\FK PL G]\ NROHMDPL XF]HVWQLF] F\PL�
Z SU]HZR]LH OXE Z PL G]\QDURGRZ\FK WDU\IDFK�
EH]SR UHGQLFK� PDM F\FK ]DVWRVRZDQLH RG VWDFML�
QDGDQLD GR VWDFML SU]H]QDF]HQLD� :V]\VWNLH WH WHUPLQ\�
QLH PRJ E\ Z� DGQ\P Z\SDGNX� G X V]H RG�
XVWDORQ\FK Z SU]HSLVDFK� -H HOL QLH ]DFKRG]L ZLQD�
NROHL� WHUPLQ GRVWDZ\ Z\G X D VL R F]DV ]DWU]\PDQLD�

��� 7HUPLQ GRVWDZ\�
7HUPLQ\ GRVWDZ\ SU]HV\ HN ZDJRQRZ\FK Z\QRV] ��
SU]HV\ NL SR SLHV]QH��

ʝ WHUPLQ RGSUDZ\ ± �� JRG]LQ\�

ʝ WHUPLQ SU]HZR]X ]D ND GH UR]SRF] WH ��� NP�
± �� JRG]LQ\�

SU]HV\ NL ]Z\F]DMQH��

ʝ WHUPLQ RGSUDZ\ ± �� JRG]LQ\��
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VSRZRGRZDQ\ Uy Q\PL RNROLF]QR FLDPL QS� VWUDMN��
%LHJ WHUPLQX GRVWDZ\ ]DZLHV]D VL Z QLHG]LHO
L XVWDZRZH GQL� ZL WHF]QH�

ʝ WHUPLQ SU]HZR]X� ]D ND GH UR]SRF] WH ����
NP ± �� JRG]LQ\��

3U]HSLV\ 60*6 QLH SU]HZLGXM ]DZLHV]HQLD ELHJX�
WHUPLQX GRVWDZ\ Z SHZQH GQL�

��� 3U]HV]NRGD Z SU]HZR]LH�
: UD]LH SU]HV]NRG\ Z SU]HZR]LH NROHM UR]VWU]\JD F]\�
NRU]\VWQLHM� E G]LH SU]HZLH ] XU] GX ]PLHQLDM F�
GURJ SU]HZR]X� F]\ WH ]D GD RG QLHJR�
ZVND]yZHN��NWyU G\ VNLHURZD SU]HV\ N ���

��� 3U]HV]NRGD Z SU]HZR]LH�
=DVDG\�V WDNLH VDPH MDN Z &,0��

��� =DNUHV RGSRZLHG]LDOQR FL�
.ROHM RGSRZLDGD ]D V]NRG SRZVWD ZVNXWHN�
FD NRZLWHJR OXE F] FLRZHJR ]DJLQL FLD OXE�
XV]NRG]HQLD WRZDUX Z F]DVLH SU]HZR]X� MDN UyZQLH
]D V]NRG Z\QLNDM F ] SU]HNURF]HQLD WHUPLQX�
GRVWDZ���

��� =DNUHV RGSRZLHG]LDOQR FL�
=DVDG\ WDNLH VDPH MDN Z &,0��

���:\VRNR RGV]NRGRZDQLD Z SU]\SDGNX�
]DJLQL FLD�
:\VRNR RGV]NRGRZDQLD ]D F] FLRZH OXE FD NRZLWH�
]DJLQLHFLH WRZDUX QLH PR H SU]HZ\ V]D �� MHGQRVWHN�
REUDFKXQNRZ\FK ]D ND G\ EUDNXM F\ NLORJUDP PDV\�
EUXWWR� FK\ED�� H Z\VRNR WHJR RGV]NRGRZDQLD�
]RVWD D ]PQLHMV]RQD Z WDU\IDFK Z\M WNRZ\FK OXE�
VSHFMDOQ\FK Z RGQLHVLHQLX GR SU]HNURF]HQLD WHUPLQX�
GRVWDZ���

���:\VRNR RGV]NRGRZDQLD Z SU]\SDGNX�
]DJLQL FLD�
60*6 QLH RJUDQLF]D Z\VRNR FL RGV]NRGRZDQLD GR�
RNUH ORQHM ZDUWR FL� 0LDURGDMQD MHVW ZDUWR WRZDUX�
ZHG XJ IDNWXU\ OXE ZHG XJ GHNODURZDQHM ZDUWR FL�
WRZDUX��

��� 2GSRZLHG]LDOQR ]D XE\WHN PDV\�
3U]\ SU]HZR]LH WRZDUyZ� NWyUH ] SRZRGX VZ\FK�
Z D FLZR FL WUDF ]D]Z\F]DM QD PDVLH� NROHM�
RGSRZLDGD ]D XE\WHN PDV\ SU]HNUDF]DM F\��

�� GOD WRZDUyZ� S \QQ\FK OXE QDGDQ\FK GR�
SU]HZR]X Z VWDQLH ZLOJRWQ\P��
�� GOD WRZDUyZ VXFK\FK��

��� 2GSRZLHG]LDOQR ]D XE\WHN PDV\�
: 60*6 SU]HZLGXMH VL � QRUP\ XE\WNX��
]Uy QLFRZDQH Z ]DOH QR FL RG URG]DMX WRZDUX� RG ���
SU]\ WRZDUDFK� S \QQ\FK L QDGDQ\FK GR SU]HZR]X�
Z VWDQLH ZLOJRWQ\P��GR ���� SU]\ WRZDUDFK VXFK\FK��

��� 2GV]NRGRZDQLH Z SU]\SDGNX XV]NRG]HQLD�
: UD]LH XV]NRG]HQLD WRZDUX NROHM ]RERZL ]DQD MHVW�
]DS DFL NZRW ��R NWyU REQL \ D VL ZDUWR WRZDUX QD�
VWDFML SU]H]QDF]HQLD��

��� 2GV]NRGRZDQLH Z SU]\SDGNX XV]NRG]HQLD�
-H HOL NROHM MHVW RERZL ]DQD Z\S DFL
QDGDZF\�RGELRUF\ RGV]NRGRZDQLH ]D XV]NRG]HQLH��
]HSVXFLH OXE LQQH REQL HQLH MDNR FL SU]HV\ NL WR NROHM�
Z\S DFD NZRW � R NWyU REQL \ D VL ZDUWR WRZDUX�
OXE RGSRZLHGQL F] ]DGHNODURZDQHM ZDUWR FL�
WRZDUX���

��� 5HNODPDFMH�
3UDZR ZQRV]HQLD UHNODPDFML RGV]NRGRZDZF]\FK�
SU]\V XJXMH QDGDZF\ GR F]DVX RGHEUDQLD OLVWX�
SU]HZR]RZHJR L WRZDUX SU]H] RGELRUF � SR F]\P�
SUDZR WR SU]HFKRG]L QD RGELRUF ���
3RVW SRZDQLH UHNODPDF\MQH MHVW IDNXOWDW\ZQH� FR�
R]QDF]D�� H Z\VW SLHQLH QD GURJ � V GRZ QLH MHVW�
X]DOH QLRQH RG Z\F]HUSDQLD SRVW SRZDQLD�
UHNODPDF\MQHJR��

��� 5HNODPDFMH�
3UDZR ZQRV]HQLD UHNODPDFML RGV]NRGRZDZF]HM�
SU]\V XJXMH QDGDZF\ OXE RGELRUF\� SRG ZDUXQNLHP�
SU]HGVWDZLHQLD RU\JLQD X ZWyUQLND OLVWX�
SU]HZR]RZHJR OXE RU\JLQD X OLVWX SU]HZR]RZHJR��
60*6 QLH RJUDQLF]D SUDZD QDGDZF\ GR ZQRV]HQLD�
UHNODPDFML� JG\ OLVW ]RVWD RGHEUDQ\ QD VWDFML�
SU]H]QDF]HQLD SU]HG RGELRUF � : UD]LH SU]HNURF]HQLD�
WHUPLQX GRVWDZ\ SUDZR ZQRV]HQLD UHNODPDFML�
SU]\V XJXMH RGELRUF\� .ROHM RERZL ]DQD MHVW�
UR]SDWU]\ UHNODPDFM Z WHUPLQLH ��� GQL RG GQLD MHM�
ZQLHVLHQLD�

��� 3U]HGDZQLHQLH URV]F]H
5RV]F]HQLD Z\QLNDM FH ] XPRZ\ SU]HZR]X�
Z ]DOH QR FL RG URG]DMX SU]HGDZQLDM VL ] XS \ZHP�
RGSRZLHGQLR � URNX OXE � ODW� ] Z\M WNLHP URV]F]H
Z\QLNDM F\FK ] SU]HNURF]HQLD WHUPLQX GRVWDZ\� NWyUH�
SU]HGDZQLDM VL SR XS \ZLH � PLHVL F\��

��� 3U]HGDZQLHQLH URV]F]H
3U]HGDZQLHQLH URV]F]H ZHG XJ 60*6 Z\QRVL�
� PLHVL F\��:\M WHN RG WHM ]DVDG\ VWDQRZL URV]F]HQLD�
Z\QLNDM FH ] SU]HNURF]HQLD WHUPLQX GRVWDZ\� NWyUH�
XOHJDM SU]HGDZQLHQLX SR XS \ZLH � PLHVL F\���
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5,' ± 5HJXODPLQ PL G]\QDURGRZHJR SU]HZR]X NROHMDPL WRZDUyZ QLHEH]SLHF]Q\FK�
]D F]QLN GR NRQZHQFML &27,)�

5HJXODPLQ UHJXOXMH��
ʝ SU]HZy] WRZDUyZ��NWyUH QLH�V GRSXV]F]RQH GR SU]HZR]X PL G]\QDURGRZHJR��
ʝ SU]HZy] WRZDUyZ QLHEH]SLHF]Q\FK� NWyUH� V GRSXV]F]RQH GR SU]HZR]X�

PL G]\QDURGRZHJR RUD] SU]\SLVDQH GR QLFK ZDUXQNL GRW\F] FH Z V]F]HJyOQR FL��
JUXS\ILNDFML WRZDUyZ� Z W\P NU\WHULXP JUXS\ILNDFML�� X \WNRZDQLD RSDNRZD ��
X \WNRZDQLD F\VWHUQ� SURFHGXU Z\V\ NRZ\FK �REHMPXM FH R]QDNRZDQLH L VWRVRZDQLH�
QDOHSHN RVWU]HJDZF]\FK QD V]WXNDFK SU]HV\ NL L QD MHGQRVWNDFK WUDQVSRUWRZ\FK� D WDN H�
Z\PDJDQ\FK GRNXPHQWyZ L LQIRUPDFML�� SU]HSLVyZ ] ]DNUHVX NRQVWUXNFML� EDGDQLD�
L GRSXV]F]DQLD RSDNRZD L F\VWHUQ��

ʝ X \WNRZDQLH MHGQRVWHN WUDQVSRUWRZ\FK �Z W\P ]D DGXQNX�� DGRZDQLD UD]HP�
L UR] DGXQNX���
3U]HSLV\ ]DZDUWH Z 5,' QLH PDM ]DVWRVRZDQLD GR�

ʝ SU]HZR]yZ WRZDUyZ QLHEH]SLHF]Q\FK GRNRQ\ZDQ\FK SU]H] RVRE\ SU\ZDWQH� MH HOL�
WRZDU\ WH ]QDMGXM VL Z RSDNRZDQLDFK VWRVRZDQ\FK GR VSU]HGD \ GHWDOLF]QHM L� V
SU]H]QDF]RQH GR� X \WNX RVRELVWHJR OXE GRPRZHJR OXE GR DNW\ZQR FL VSRUWRZR�
UHNUHDF\MQHM� SRG ZDUXQNLHP�� H ]RVWDQ SRGM WH� URGNL Z FHOX QLH GRSXV]F]HQLD GR�
MDNLHJRNROZLHN XZDOQLDQLD VL ]DZDUWR FL Z QRUPDOQ\FK ZDUXQNDFK SU]HZR]X� 7RZDU\�
QLHEH]SLHF]QH Z RSDNRZDQLDFK GX \FK OXE F\VWHUQDFK QLH XZD D VL ]D RSDNRZDQH GR�
VSU]HGD \ GHWDOLF]QHM��

ʝ SU]HZR]yZ PDV]\Q OXE XU] G]H QLH Z\V]F]HJyOQLRQ\FK Z 5,'� NWyUH ]DZLHUDM
Z VZRLFK SRG]HVSR DFK OXE Z Z\SRVD HQLX WRZDU\ QLHEH]SLHF]QH� SRG ZDUXQNLHP�� H�
]RVWDQ SRGM WH� URGNL Z FHOX QLH GRSXV]F]HQLD GR MDNLHJRNROZLHN XZDOQLDQLD VL
]DZDUWR FL Z QRUPDOQ\FK ZDUXQNDFK SU]HZR]yZ Z\NRQ\ZDQ\FK SU]H] ILUP\�
Z SU]\SDGNDFK� JG\ PDM RQH FKDUDNWHU SRPRFQLF]\ ZREHF LFK ]DVDGQLF]HM G]LD DOQR FL��
MDN QS� GRVWDZ\ QD PLHMVFD EXGRZ\ OXE RGZy] ] W\FK PLHMVF� OXE Z ]ZL ]NX�
] SRPLDUDPL��QDSUDZDPL L XWU]\PDQLHP��Z LOR FLDFK QLH SU]HNUDF]DM F\FK ��� OLWUyZ���

/LVW\ SU]HZR]RZH Z NRPXQLNDFML PL G]\QDURGRZHM�
7UDQVSRUW WRZDUyZ NROHM RGE\ZD VL Z Z\QLNX XPRZ\ R SU]HZy] ]DZDUWHM PLHG]\�

QDGDZF SU]HV\ NL D SU]HZR QLNLHP NROHMRZ\P� 3LVHPQ IRUP ]DZDUFLD XPRZ\�
R PL G]\QDURGRZ\ SU]HZy] WRZDUX NROHM MHVW OLVW SU]HZR]RZ\ RGSRZLHGQLHM NRPXQLNDFML�
�&,0� 60*6�� 8PRZ SU]HZR]X XZD D VL ]D ]DZDUW ] FKZLO SU]\M FLD SU]H] NROHM WRZDUX�
ZUD] ] Z\SH QLRQ\P OLVWHP SU]HZR]RZ\P� QD NWyU\P ]RVWD RGFL QL W\ VWHPSHO VWDFML�
QDGDQLD ZUD] ] GDWRZQLNLHP���

/LVW SU]HZR]RZ\ &,0 VN DGD�VL ]��
ʝ RU\JLQD X OLVWX SU]HZR]RZHJR ± GOD RGELRUF\ SU]HV\ NL��
ʝ FHGX \ ± NWyUD WRZDU]\V]\ SU]HV\ FH GR VWDFML SU]H]QDF]HQLD OXE VWDFML SRQRZQHJR�

QDGDQLD��
ʝ SR ZLDGF]HQLD RGELRUX ± SR]RVWDMH QD VWDFML SU]H]QDF]HQLD��
ʝ ZWyUQLND OLVWX SU]HZR]RZHJR ± GOD QDGDZF\ SU]HV\ NL��
ʝ SR ZLDGF]HQLD Z\V DQLD ± SR]RVWDMH QD NROHL QDGDQLD��

/LVW SU]HZR]RZ\ 60*6 VN DGD�VL ]��
ʝ RU\JLQD X OLVWX SU]HZR]RZHJR ± GOD RGELRUF\ SU]HV\ NL��
ʝ FHGX \ GOD NROHL SU]H]QDF]HQLD� SRQDGWR GRGDWNRZ\FK DUNXV]H FHGX \ Z OLF]ELH� GZyFK�

HJ]HPSODU]\ GOD VWDFML QDGDQLD� SR MHGQ\P HJ]HPSODU]X GOD ND GHM ] NROHL WUDQ]\WRZ\FK��
XF]HVWQLF] F\FK Z SU]HZR]LH��

ʝ ZWyUQLND OLVWX SU]HZR]RZHJR ± GOD QDGDZF\ SU]HV\ NL��
ʝ SR ZLDGF]HQLD Z\GDQLD ± GOD NROHL SU]H]QDF]HQLD��
ʝ ]DZLDGRPLHQLD R SU]\E\FLX SU]HV\ NL ± GOD RGELRUF\ SU]HV\ NL���



Ä3URMHNW ZVSy ILQDQVRZDQ\ ]H� URGNyZ (XURSHMVNLHJR )XQGXV]X 6SR HF]QHJR´
��

������ 3\WDQLD�VSUDZG]DM FH�

2GSRZLDGDM F QD S\WDQLD��VSUDZG]LV]��F]\ MHVWH SU]\JRWRZDQ\ GR Z\NRQDQLD� ZLF]H ��
�� : MDNLFK SD VWZDFK RERZL ]XMH NRQZHQFMD &27,)"�
�� : MDNLFK SD VWZDFK RERZL ]XMH XPRZD 60*6"�
�� -DNLFK� DGXQNyZ GRW\F]\ UHJXODPLQ 5,'"�
�� -DNLH ]QDV] LQQH QRUP\ SUDZQH GRW\F] FH SU]HZR]yZ PL G]\QDURGRZ\FK QD NROHL"�
�� -DNLH� V SU]\F]\Q\ VWRVRZDQLD ZVSyOQ\FK SU]HSLVyZ SUDZQ\FK Z SU]HZR]DFK�

PL G]\QDURGRZ\FK"�
�� = LOX L MDNLFK F] FL VN DGD�VL OLVW SU]HZR]RZ\ NRQZHQFML &27,)"�
�� = LOX L MDNLFK F] FL VN DGD�VL OLVW SU]HZR]RZ\ 60*6"�

������� ZLF]HQLD�

ZLF]HQLH ��
2SUDFXM SURMHNW F]\QQR FL ]ZL ]DQ\FK ] XG]LHOHQLHP LQIRUPDFML GOD SU]HZR QLND�

NROHMRZHJR ] GRZROQHJR NUDMX 8QLL (XURSHMVNLHM� NWyU\ ]DPLHU]D UR]SRF] Z\NRQ\ZDQLH�
SU]HZR]yZ NROHMRZ\FK QD WHUHQLH 3ROVNL���

=RVWD H ]DWUXGQLRQ\ MDNR HNVSHUW RG SU]HSLVyZ NROHMRZ\FK SU]H] SU]HZR QLND�
]DJUDQLF]QHJR� NWyU\ ]DPLHU]D UR]SRF] Z\NRQ\ZDQLH SU]HZR]yZ NROHMRZ\FK QD WHUHQLH�
3ROVNL� 7ZRMH ]DGDQLH SROHJD QD RSLVLH SU]HSLVyZ� NWyUH RERZL ]XM Z 3ROVFH GRW\F] F\FK�
SU]HSLVyZ NROHMRZ\FK���

6SRVyE Z\NRQDQLD� ZLF]HQLD�

$E\ Z\NRQD ZLF]HQLH��SRZLQLHQH ��
�� ]DSR]QD �VL ] PDWHULD HP QDXF]DQLD GRW\F] F\P NROHMRZ\FK SU]HSLVyZ SUDZQ\FK��
�� SU]\JRWRZD Z GRZROQHM IRUPLH SURMHNW SU]HGVWDZLDM F\ ]ELyU SU]HSLVyZ SUDZQ\FK��

NWyUH PXVL SR]QD SU]HGVWDZLFLHO SU]HZR QLND NROHMRZHJR��
�� Z SURMHNFLH PXV] VL ]QDOH LQIRUPDFMH GRW\F] FH� SU]HSLVyZ SUDZD NROHMRZHJR�

NUDMRZHJR L SUDZD NROHMRZHJR PL G]\QDURGRZHJR��
�� SU]HGVWDZL SURMHNW QD IRUXP JUXS\��

:\SRVD HQLH VWDQRZLVND SUDF\��
ʝ SUDFRZQLD NRPSXWHURZD ] GRVW SHP GR ,QWHUQHWX��
ʝ SU]\ERU\ GR SLVDQLD OXE PDORZDQLD��
ʝ QR \F]NL��SDSLHU��LWS��

ZLF]HQLH ��
:\SH QLM GUXN OLVWX SU]HZR]RZHJR ZHG XJ NRQZHQFML &27,) OXE XPRZ\ 60*6��

6SRVyE Z\NRQDQLD� ZLF]HQLD�

$E\ Z\NRQD ZLF]HQLH��SRZLQLHQH ��
�� ]DSR]QD VL ] PDWHULD HP QDXF]DQLD GRW\F] F\P OLVWyZ SU]HZR]RZ\FK NRQZHQFML�

&27,) L XPRZ\ 60*6��
�� RGQDOH Z ,QWHUQHFLH GUXN NROHMRZHJR OLVWX SU]HZR]RZHJR &27,)� �&,0� OXE 60*6��
�� Z\SH QL GUXN QD SRGVWDZLH GDQ\FK RWU]\PDQ\FK RG QDXF]\FLHOD��
�� SRUyZQD Z\SH QLRQH GUXNL ] NROHJ ] JUXS\��



Ä3URMHNW ZVSy ILQDQVRZDQ\ ]H� URGNyZ (XURSHMVNLHJR )XQGXV]X 6SR HF]QHJR´
��

:\SRVD HQLH VWDQRZLVND SUDF\��
ʝ NRPSXWHU ] GRVW SHP GR ,QWHUQHWX��
ʝ GUXN OLVWX SU]HZR]RZHJR &27,)���&,0� OXE 60*6��

ZLF]HQLH ��
6FKDUDNWHU\]XM UHJXODPLQ GOD PL G]\QDURGRZHJR SU]HZR]X NROHMDPL WRZDUyZ�

QLHEH]SLHF]Q\FK 5,'��RGSRZLDGDM F QD SRQL V]H S\WDQLD L ]DGDQLD��
�� :HG XJ MDNLFK ]DVDG JUXS\ILNXMH�VL WRZDU\ QLHEH]SLHF]QH"�
�� 2NUH O Z\ND] WRZDUyZ QLHEH]SLHF]Q\FK Z SRU] GNX DOIDEHW\F]Q\P��
�� 2NUH O ]DVDG\�X \WNRZDQLD RSDNRZD GOD SU]HZR]yZ WRZDUyZ QLHEH]SLHF]Q\FK��
�� 2NUH O SRGVWDZRZH ]DVDG\ SU]HZR]X� ]D DGXQNX� Z\ DGXQNX L PDQLSXORZDQLD WRZDUDPL�

QLHEH]SLHF]Q\PL��
�� 2NUH O SURFHGXU\ HNVSHG\F\MQH GRW\F] FH� DGXQNyZ QLHEH]SLHF]Q\FK���

6SRVyE Z\NRQDQLD� ZLF]HQLD�

$E\ Z\NRQD ZLF]HQLH��SRZLQLHQH ��
�� RGQDOH SU]HSLV\ UHJXODPLQX 5,'��
�� RGSRZLHG]LH QD SU]HGVWDZLRQH S\WDQLD L ]DGDQLD��
�� SRUyZQD RGSRZLHG]L QD S\WDQLD ] NROHJ ��

:\SRVD HQLH VWDQRZLVND SUDF\��
ʝ NRPSXWHU ] GRVW SHP GR ,QWHUQHWX��

������ 6SUDZG]LDQ SRVW SyZ

&]\ SRWUDILV]��
7DN� 1LH�

�� LQWHUSUHWRZD SU]HSLV\ UHJXODPLQX 5,'"�
�� RSLVD IRUPDOQR FL SUDZQH ]ZL ]DQH ] X]\VNDQLHP OLFHQFML QD�

ZLDGF]HQLH SU]HZR]yZ NROHMRZ\FK"�
�� JURPDG]L � SU]HWZDU]D L LQWHUSUHWRZD SU]HSLV\ SUDZQH GRW\F] FH�

SUDZD NROHMRZHJR"�
�� Z\SH QLD OLVW SU]HZR]RZ\ NRQZHQFML &27,) OXE XPRZ\ 60*6"�


