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1HWVFDSH�1DYLJDWRU�����8SXWH�]D�NRULãWHQMH

8SXWH�]D�NRULãWHQMH�1HWVFDSH�1DYLJDWRUD��������,VNRQ�LQWHUQHW�=DJUHE 6YD�SUDYD�]DGUåDQD



1HWVFDSH�1DYLJDWRU������

1HWVFDSH� 1DYLJDWRU� MH� SURJUDP� ]D� SUHJOHGDYDQMH� :RUOG� :LGH�:HED� �:::�D��� LOL� NDNR� VH� WR� XRELþDMHQR� NDåH�� :HE� VWUDQLFD��:RUOG� :LGH� :HE MH� GLR� ,QWHUQHWD� L� WR� QMHJRY� QDMSRSXODUQLML� GLR��3RVWRMH�PQRJL�GUXJL�VHUYLVL�QD�JOREDOQRM�UDþXQDOQRM�PUHåL��QR�:HE LK�MH��]ERJ�VYRMH�MHGQRVWDYQRVWL�XSRUDEH��QDGPDãLR�SR�EURMX�NRULVQLND��3URJUDP�1DYLJDWRU GLR�MH�EHVSODWQRJD�SURJUDPVNRJ�SDNHWD�]D�NRULãWHQMH�,QWHUQHWD�� 1HWVFDSH�&RPPXQLFDWRU�������SURL]YRGDPHULþNH�NRPSDQLMH�1HWVFDSH��MHGQD�RG�SUYLK�NRPSDQLMD�X�VYLMHWX�NRMD�VH�SRþHWNRP����WLK�JRGLQD�VSHFLMDOL]LUDOD�]D�L]UDGX�XSUDYR�,QWHUQHW�VRIWYHUD��1DYLJDWRU MH�GXJR�YUHPHQD�ELR�QDMUDVSURVWUDQMHQLML�L�QDMSRSXODUQLML�ZHE�SUHWUDåLYDþ�QD�,QWHUQHWX��GDQDV�RYDM�SURJUDP�XSRWUHEOMDYD�YLãH�RG����SRVWR�VYLK�,QWHUQHW�VXUIHUD�
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32.5(7$1-(�352*5$0$
1HWVFDSH�1DYLJDWRU�PRåHWH�SRNUHQXWL�QD�MHGDQ� RG�VOLMHGHüLK�QDþLQD�

1$9,*$&,-6.$�75$.$
1DYLJDFLMVND� WUDND �1DYLJDWLRQ� 7RROEDU�� MH� WUDND� V� JXPELPD� ]D� EU]R� PDQLSXOLUDQMH� ZHE�VWUDQLFDPD��1DOD]L�VH� LVSRG�WUDNH�V�SDGDMXüLP�L]ERUQLFLPD��1MX�üHWH�þHVWR�NRULVWLWL�� MHU�VH�QD�QMRM�QDOD]H�VYH�QDMYDåQLMH�RSFLMH�]D�VXUIDQMH��

.OLNRP�QD�LNRQX�1HWVFDSH�&RPPXQLFDWRUQD�GHVNWRSX .OLNRP�QD�JXPE6WDUW���3URJUDPV���1HWVFDSH�&RPPXQLFDWRU���1HWVFDSH�1DYLJDWRU
$NR�MH�RWYRUHQ�ELOR�NRML��SURJUDP�L]�SDNHWD�&RPPXQLFDWRU��NOLNRP�QD�SUYX�LNRQLFX X�GRQMHP�GHVQRP�NXWX�SUR]RUD

*XPE�6HDUFK XþLWDYD�1HWVFDSHRYX�VWUDQLFX�]D�SUHWUDåLYDQMH,QWHUQHWD�

*XPEL�%DFN L�)RUZDUG VOXåH�]D�SUHEDFLYDQMH�QD�SUHWKRGQX�LOL�LGXüX��XNROLNR�VWH�SULMH�WRJD�NOLNQXOL�QD�%DFN��ZHE�VWUDQLFX�
*XPERP�+RPHXþLWDYD�VH�SRþHWQD�VWDQLFX��QDYHGHQD�X�1DYLJDWRUX�� *XPERP�3ULQWSULQWDWH�XþLWDQX�VWUDQLFX�

*XPE�6HFXULW\SRND]XMH�VLJXUQRVQD�VYRMVWYD�XþLWDQH�VWUDQLFH�

2YLP�JXPELPD�XþLWDYD�VH�VWUDQLFD�SURL]YRÿDþD�1DYLJDWRUD�

*XPE�5HORDGSRQRYQR�XþLWDYD��RVYMHåDYD��LVWX�VWUDQLFX�

*XPE�6WRS]DXVWDYOMD�XþLWDYDQMH�VWUDQLFH�

.OLNRP�QD�JXPE�6KRS XþLWDYDWH�VWUDQLFH��1HWVFDSH�:HE�WUJRYLQH��



/2.$&,-6.$�,�262%1$�75$.$
/RNDFLMVND�WUDND �/RFDWLRQ�7RROEDU��VOXåL�]D�XSLVLYDQMH�DGUHVH�ZHE�VWUDQLFH�NRMX�åHOLWH�YLGMHWL��XMHGQR�SRPRüX�QMH�PRåHWH�VDþXYDWL�DGUHVH�VWUDQLFD�� OLQNRYH��NRMH�YDV�]DQLPDMX��WH�LK�NDVQLMH�SRQRYR�NRULVWLWL�EH]�SRQRYQRJ�XþLWDYDQMD�X�SROMH� /RFDWLRQ��

2VREQD�WUDND �3HUVRQDO�7RROEDU���QDMQLåD�WUDND��VDGUåL�JXPEH�V�OLQNRYLPD�QD�ZHE�VWUDQLFH��V�QRYRVWLPD��VD�]DQLPOMLYRVWLPD��]D�WUDåHQMH�RV��� ,QWHUQHW��/RRNXS L�1HZ	&RRO���
2VLP�ãWR�WUDNH�PRåHWH�VDNULWL��NOLNRP�QD�QDYHGHQD�VLYNDVWD�SROMD���PRåHWH�LK�L�SUHVODJLYDWL��NOLNQLWH�QD�QDYHGHQR�VLYNDVWR�SROMH�L�RGYXFLWH�WUDNX�JRUH�LOL�GROMH��GUåHüL�SULWLVQXWX�WLSNX�PLãD��

.$.2�6$ý89$7,�/,1.�:(%�675$1,&("
.DGD�QDLÿHWH�QD�ZHE VWUDQLFX�NRMX�åHOLWH�L�XEXGXüH�SRVMHüLYDWL��D�NDNR L�QMH]LQX�DGUHVX��1DYLJDWRU QXGL�PRJXüQRVW�SRVSUHPDQMD�OLQND�ZHE�VWU
7R�VH�REDYOMD�QD�VOLMHGHüL�QDþLQ�

2VLP�JRUH�QDYHGHQRJ��SRVWRMH�L�MHGx .OLNRP�QD�%RRNPDUNV� RVLP�ãWRPRJXüQRVW�GD�NOLNRP�QD�$GG�%
x 'HVQLP�NOLNRP�PLãD��RWYDUD�VH
x .RPELQDFLMRP�WLSNL��&WUO�'!��QDXWRPDWVNL�VH�VSUHPD�X�%RRNP

äHOLWH�OL�VDNULWL�QHNX�RG�WUDND��NOLNQLWH�QD�VLYNDVWR�SROMH�V�OLMHYH�VWUDQH�
8�SROMH�/RFDWLRQ XSLVXMH�VH�DGUHVD�VWUDQLFH�NRMX�åHOLWH�SRVMHWLWL�

.OLNRP�QD�JXPE�%RRNPDUNV RWYDUD�VH�SRSLV�VDþXYDQLK�OLQNRYD�
*XPE�:KDW
V�UHODWHGSULND]XMH�OLQNRYH�VOLþQRJ�LOL�SRYH]DQRJ�VDGUåDMD�XþLWDQH�ZHE�VWUDQLFH�

.OLNRP�QD�RYDM�JXPE�RWYDUDWH�SRSLV�VWUDQLFD�NRMH�VWH�UDQLMH�SRVMHWLOL�
�� 8þLWDMWH�ZHE�VWUDQLFX�þLML�OLQN�åHOLWH�VDþXYDWL��� .OLNQLWH�QD�JXPE�LVSUHG�ULMHþL�/RFDWLRQ X�ORNDFLMVNRM�WUDFL��WH�JD�RGYXFLWH��GUåHüL�OLMHYX�WLSNX�PLãD��QD�JXPE�%RRNPDUNV��� 2WYRULW�üH�VH�SRSLV�VDþXYDQLK�OLQNRYD��� $NR�OLQN�åHOLWH�VSUHPLWL�X�QHNL�RG�IROGHUD��GLUHNWRULMD���WDGD�QH�SXãWDMWH�OLMHYL�WLSNX�PLãD��YHü�RGYXFLWH�OLQN�GR�åHOMHQRJ�IROGHUD��� .DG�GRYXþHWH�OLQN�GR�åHOMHQRJD�IROGHUD��RWSXVWLWH�WLSNX�PLãD�L�� OLQN�MH�VSUHPOMHQ�

QRVWDYQL ML�QDþLQL�VSUHPDQMD�OLQNRY�VH�SRNDåX�VYL�OLQNRYL�VWUDQLFD�NRRRNPDUNV �SUYD�RSFLMD��VSUHPLWH�
�SDGDMXüL�PHQL�NRML�VDGUåL RSFLMX�$
DMMHGQRVWDYQLML�QDþLQ�VSUHPDQMD�OLQDUNV�
�QH�EL�PRUDOL�]DSLVLYDWDQLFH�X�%RRNPDUNV�
1HWVFDSH�1DYLJDWRU������

D�MH�VX�VSUHPOMHQH��LPDWH�OLQN�XþLWDQH�VWUDQLFH�
GG�%RRNPDUNV�
NRYD��/LQN�XþLWDQH�VWUDQLFH�
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.25,â7(1-(�,�25*$1,=,5$1-(�%22.0$5.$�
äHOLWH�OL�NRULVWLWL�QHNH�RG�OLQNRYD�NRMH�VWH�SRVSUHPLOL��SRWUHEQR� MH�VDPR�NOLNQXWL�QD�JXPE�%RRNPDUNV��QDNRQ�üHJD�üH�VH�FLMHOL�SRSLV�OLQNRYD�RWYRULWL�X�REOLNX�SDGDMXüHJ�PHQLMD��

/LQNRYLPD�VH�NRULVWLWH�NDR�V�RSFLMDPD�NRG�RVWDOLK�SDGDMXüLK�L]ERUQLND��.OLNRP�QD�OLQN��XþLWDYDWH�ZHE�VWUDQLFX�1DYLJDWRU�X�VYRP�ERRNPDUNX LPD�PQRãWYR�OLQNRYD�NRMH�MH�VWDYLR�SURLYRÿDþ��2QL�VX�UDVSRUHÿHQL�SR�GLUHNWRULMLPD��LOL�EROMH�UHþHQR�SR�NDWHJRULMDPD��SRVWDYOMDQMHP�PLãMHJ�NXUVRUD�QD�GLUHNWRULM��QMHJRY�VDGUåDM�VH�RWYDUD�X�MRã�MHGQRP�SDGDMXüHP�L]ERUQLNX������7L�OLQNRYL�9DP�PRJX�ELWL�RG�YHOLNH�SRPRüL���MHU�9DV�RQL�YRGH�QD�QHNH�RG�QDMEROMLK�ZHE�VWUDQLFD��RYLVL�R�NDWHJRULML��

.DR�ãWR�YLGLWH��VSUHPDQMH�L�NRULãWHQMH�OLQNRYD�X�ERRNPDUNX� YUOR�MH�MHGQRVWDYQR��6�YUHPHQRP�VH�PRåHWH�VXRþLWL�V�QHNROLNR�SUREOHPD�VD�VSUHPOMHQLP�OLQNRYLPD��0RåH�YDP�VH��Q SU���GRJRGLWL�GD�MHGDQ�RG�OLQNRYD��LOL�þDN�YLãH�QMLK��QH�UDGL��WM��QH�XþLWDYD�VH�ZHE�VWUDQLFD�QD�NRMX�VH�WDM�OLQN�RGQRVLR��1DYLJDWRU GDMH�SRUXNX�GD�WD�VWUDQLFD�QH�SRVWRML��8MHGQR�L�VDP� ERRNPDUN QDNRQ�QHNRJ�YUHPHQD�PRåH�SRVWDWL�SRSULOLþQR�QH]JUDSDQ�]D�NRULã WHQMH��DNR�MH�SRSLV�OLQNRYD�SUHGXJDþDN���1DYLJDWRU RPRJXüDYD�YUOR�ODJDQR�L�MHGQRVWDYQR�RUJDQL]LUDQMH�ERRNPDUND��SD�WDNR�L�EULVDQMH�OLQNRYD�þLMH�ZHE�VWUDQLFH�YLãH�QH�SRVWRMH�

25*$1,=,5$1-(�635(0/-(1,+�/,1.29$1DNRQ�ãWR�VWH�RWYRULOL�SUR]RU��NOLNQLWH�QD�OLQN��]DWLP�NOLNQLWH�SDGDMXüL�PHQL�(GLW�X�NRMHP�GRELYDWH�RSFLMH�]D�UDG�V�OLQNRYLPD�x &XW � SUHEDFXMHWH�OLQN�L]�MHGQRJ�IROGHUD�X�GUXJL�x &RS\�� SUHEDFXMHWH�NRSLMX�OLQND�X�GUXJL�IROGHU�x 'HOHWH � EULãHWH�OLQN��LVWR�SRVWLåHWH�L�WLSNRP�'HOHWH��x )LQG�LQ�%RRNPDUNV��� � SUHWUDåLYDQMH�SR�OLQNRYLPD�
x %RRNPDUN�3URSHUWLHV � SRGDFL�RVSUHPOMHQRP�OLQNX��3UHNR�RYH�RSFLMH�PRåHWH�OLQN�L�SUHLPHQRYDWL�

279$5$1-(�352=25$�6�323,620�/,1.29$
x 3ULWLVQLWH�JXPE�%RRNPDUNV QD�ORNDFLMVNRM�WUDFL��2GDEHULWH�RSFLMX�(GLW�%RRNPDUNV��� L�RWYRULWL�üH�VH�QRYL�SUR]RU�V�SRSLVRP�OLQNRYD�x .RPELQDFLMRP�WLSNL��&WUO�%! WDNRÿHU�RWYDUDWH�SUR]RU�V�SRSLVRP�OLQNRYD�



1HWVFDSH�1DYLJDWRU������

8JODYQRP�üH�WH�SUHNR�REMDãQMHQRJ�L]ERUQLN D�(GLW XUHÿLYDWL�OLQNRYH�X�%RRNPDUNX��PHÿXWLP�X�RWYRUHQRP�SUR]RUX�%RRNDPDUNV�SRVWRML�L�L]ERUQLN�)LOH SRPRüX�NRMHJ�WDNRÿHU�PRåHWH�XUHÿLYDWL�VYRM�ERRNPDUN�

,]ERUQLN�9LHZ VDGUåL�RSFLMH�SRPRüX�NRMLK�VRUWLUDWH�OLQNRYH��D�L]ERUQLFL�&RPPXQLFD WRU�L�+HOS�VX�LGHQWLþQL�LVWRLPHQLP�L]ERUQLFLPD�X�JODYQRP�SUR]RUX�1DYLJDWRUD��REMDãQMHQMD�üHWH�QDüL�X�VOLMHGHüHP�SRJODYOMX��
8�SUR]RUX�%RRNPDUNV�PHÿX�VYLP�OLQNRYLPD�L�GLUHNWRULMLPD�QDOD]L�VH�L�GLUHNWRULM�3HUVRQDO�7RROEDU�)ROGHU NRML�VDGUåL�OLQNRYH�ZHE�VWUDQLFD�NRML�VH�QDOD]H�X�RVREQRM�WUDFL��3HUVRQDO�7RROEDU��
%ULVDQMHP�L�GRGDYDQMHP�OLQNRYD�X�RYRP�GLUHNWRULMX�WDNRÿHU�EULãHWH�L�GRGDMHWH�OLQNRYH�QD�RVREQRM�WUDFL��
3HUVRQDO�7RROEDU�)ROGHU MH�RGOLþQD�VWYDU�]D�SRVWDYOMDQMH�OLQNRYD�QD�ZHE�VWUDQLFH�NRMH�MDNR�þHVWR�NRULVWLWH�

,]ERUQLN�)LOH VDGUåL�RYH�RSFLMH�
x )LOH���1HZ � RSFLMD�NRMD�MH�LGHQWLþQD�X���������SDGDMXüHP�L]ERUQLNX�)LOH X�JODYQRP�SUR]RUX�1DYLJDWRUD �REMDãQMHQMH�VH�QDOD]L�X�VOLMHGHüHP�SRJODYOMX��x )LOH���1HZ�%RRNPDUN����� RWYDUD�VH�QRYL�GLMDORãNL�RNYLU�X�NRML�VH�XQRVL�LPH��1DPH���ZHE�DGUHVD��/RFDWLRQ��85/���L�RSLV��'HVFULSWLRQ��QRYRJ�OLQND�X�%RRNPDUNV�x )LOH���1HZ�)ROGHU��� � RWYDUD�VH�QRYL�GLMDORãNL�RNYLU�SRPRüX�NRMHJ�VH�GRGDMH�GLUHNWRULM��IROGHU��X�%RRNPDUNV�x )LOH���1HZ�6HSDUDWRU � GRGDMH�VH�OLQLMD��VHSDUDWRU��LVSRG�OLQND�LOL�GLUHNWRULMD�NRMHJ�VWH�NOLNQXOL��7D�OLQLMD�MH�VDPR�HVWHWVNH�SULURGH�x )LOH���2SHQ�%RRNPDUNV�)LOH � RWYDUD�VH�GLMDORãNL�RNYLU�SRPRüX�NRMHJ�VH�XþLWDYD�VQLPOMHQL�ERRNPDUN�V�YDãHJ�UDþXQDOD�x )LOH���,PSRUW��� � RWYDUD�VH�GLMDORãNL�RNYLU�V�NRMLP�VH�X�LQWHJULUD�GUXJL�ERRNPDUN�X�YDã�ERRNPDUN�x )LOH���6DYH�$V��� � VQLPDQMH�VDGUåDMD�ERRNPDUND�X�+70/ IRUPDWX�QD�YDãH�UDþXQDOR�x *R�WR�%RRNPDUN � RGOD]LWH�QD�ZHE�VWUDQLFH�OLQND�QD�NRML�MH�R]QDþHQ�x )LOH���$GG�6HOHFWLRQ�WR�7RROEDU�� OLQN�LOL�GLUHNWRULM�NRML�VWH�R]QDþLOL�GRGDMHWH�X�RVREQX�WUDNX��3HUVRQDO�7RROEDU��x )LOH����&UHDWH�6KRUFXW � NUHLUD�VKRUFXW�VHOHNWLUDQRJ�OLQND�QD�GHVNWRSX�YDãHJ�UDþXQDOD�x )LOH���*R�2IIOLQH � RSFLMD�NRMD�MH�LGHQWLþQD�X���������SDGDMXüHP�L]ERUQLNX�)LOH X�JODYQRP�SUR]RUX�1DYLJDWRUD �REMDãQMHQMH�VH�QDOD]L�X�VOLMHGHüHP�SRJODYOMX��x &ORVH�� ]DWYDUDWH�SUR]RU�%RRNPDUNV



3$'$-8û,�,=%251,&,
3DGDMXüL�L]ERUQLN�MH�SRSLV�RSFLMD�NRMH�VH�SULNDåX�NDGD�NOLNQHWH�QD�MHGQX�RG�L]ERUQLND�SUL�YUKX�1DYLJDWRURYD SUR]RUD��
3RGYXþHQR�VORYR��XYLMHN��X�NRPELQDFLML�V�WLSNRP�$OW��SRVWLåH�LVWR�ãWR�L�NOLN�QD�WDM�L]ERUQLN LOL�RSFLMX�
2SLVDWL�üHPR�VDPR�RQH�RSFLMH�X�SDGDMXüLP�L]ERUQLFLPD�NRMH�VOXåH�]D�SUHJOHGDYDQMH�ZHE�VWUDQLFD��1DYLJDWRU X�VYRMLP�PHQLMLPD�VDGUåL�L�RSFLMH�]D�SRNUHWDQMH�GUXJLK�SURJUDPD��]D�VODQMH�L�SULPDQMH����H�SRãWH��0HVVHQJHU���þLWDQMH�QHZV�JUXSD��YRÿHQMH�GQHYQLND�SRVORYD�LWG��7H�RSFLMH�QHüHPR�SRGUREQLMH�RSLVLYDWL�3$'$-8û,�,=%251,.�),/(

3$'$-8û,�,=%251,.�(',7�
)LOH���1HZ���1DYLJDWRU�:LQGRZ � RWYDUD�QRYL�SUR]RU�1DYLJDWRUD��2VWDOH�RSFLMH�0HVVDJH �VODQMH�H�SRãWH���%ODQN�3DJH��3DJH�)URP�7HPSODWH L�3DJH�)URP:L]DUG �NRULVWH�VH�]D�REUDGX�ZHE�VWUDQLFD��QLVX�YH]DQH�]D�SUHJOHGDYDQMH�ZHE�VWUDQLFD�)LOH���2SHQ�3DJH��� � RWYDUD�GLMDORãNL�RNYLU�]D�XSLVLYDQMH�DGUHVH�VWUDQLFH�NRMX�åHOLWH�YLGMHWL�LOL�XþLWDYDQMD�ZHE�VWUDQLFD�VD�YDãHJ�UDþXQDOD�)LOH���6DYH�$V��� � RWYDUD�GLMDORãNL�RNYLU�SRPRüX�NRMHJ�VQLPDWH�XþLWDQH�ZHE�VWUDQLFH�QD�VYRM�UDþXQDOR�)LOH���6DYH�)UDPH�$V��� � RWYDUD�GLMDORãNL�RNYLU�]D�VQLPDQMH�VDGUåDMD�RNYLUD��IUDPH��NRML�VH�QDOD]L�QD�XþLWDQRM�ZHE�VWUDQLFH�)LOH���6HQG�3DJH��(GLW�3DJH��(GLW�)UDPH��8SORDG�)LOH �RSFLMH�YH]DQH�X]�REUDGX�ZHE�VWUDQLFD�)LOH���2IIOLQH���:RUN�2IIOLQH�� RSFLMD�NRMRP�QDYRGLWH�&RPPXQLFDWRUX GD�QDVWDYL�VYRM�UDG��VXUIDQMH��VD�:HEGDWRWHNDPD�NRML�VH�QDOD]H�QD�YDãHP�UDþXQDOX�)LOH���2IIOLQH���6\QFKURQL]H�± RSFLMD�VD�NRMRP�SRGHãDYDWH�&RPPXQLFDWRUX ]D�UDG�X�2IIOLQH PRGX��)LOH���3DJH�6HWXS��� � RWYDUD�GLMDORãNL�RNYLU�X�NRMHP�RGUHÿXMHWH�REOLN�L�YHOLþLQX�VWUDQLFH�]D�SULQWDQMH�)LOH���3ULQW�3UHYLHZ��� � RWYDUD�SUR]RU�V�SULND]RP�NDNR�üH�L]JOHGDWL�LVSULQWDQD�ZHE�VWUDQLFD�)LOH���3ULQW��� ± RWYDUD�SUR]RU�]D�SULQWDQMH�ZHE�VWUDQLFH�
� 3DGDMXüL�PHQL�(GLW VDGUåL�VWDQGDUGQH�RSFLMH�&XW��&RS\��3DVWH L�6HOHFW�$OO��SR]QDWH�VYLP�PDOR�LVNXVQLMLP�NRULVQLFLPD�UDþXQDOD�(GLW���)LQG�LQ�3DJH��� � RWYDUD�GLMDORãNL�RNYLU�SRPRüX�NRMHJ�X�XþLWDQRM�ZHE�VWUDQLFL�WUDåLWH�QHNX�ULMHþ�LOL QL]�]QDNRYD�(GLW���)LQG�$JDLQ � SRQDYOMDQMH�WUDåHQMD�ULMHþL�LOL�QL]D�]QDNRYD�QDYHGHQLK�X�SUR]RUX�)LQG�LQ�3DJH�(GLW���6HDUFK�,QWHUQHW � RGOD]L�QD�1HWVFDSHRYH ZHE�VWUDQLFH�]D�SUHWUDåLYDQMH�,QWHUQHWD�(GLW���6HDUFK�'LUHFWRU\ � RWYDUD�SUR]RU�]D�WUDåHQMH�RVRED�QD�,QWHUQHWX�(GLW���3UHIHUHQFHV��� � RWYDUD�GLMDORãNL�RNYLU�]D�SRGHãDYDQMH�UD]QLK�RSFLMD�X��1HWVFDSH�&RPPXQLFDWRUX�
8�SDGDMXüHP�L]ERUQLNX�)LOH�RSFLMH�&ORVH L�([LW LPDMX�YUOR�VOLþQH�IXQNFLMH�)LOH���&ORVH ]DWYDUD�WUHQXWQL�1DYLJDWRURY SUR]RU��QR�RVWDOL�RVWDMX�RWYRUHQL�)LOH���([LW ]DWYDUD�VYHSUR]RUH�L�]DYUãDYD�UDG�X�&RPPXQLFDWRUX�
1HWVFDSH�1DYLJDWRU������
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$NR�VH�KUYDWVNL�]QDNRYL���þ��ü��ã��å��ÿ��QH�SULND]XMX�LVSUDYQR�QD�HNUDQX��RGDEHULWH�RSFLMX�9LHZ���&KDDFWHU�6HW L�LVNXãDMWH�RSFLMH�&HQWUDO�(XURSHDQ��,62�������� L�&HQWUDO�(XURSHDQ��:LQGRZV������ $NR�VH�QDNRQ�RGDELUD�MHGQH�RG�GYLMX�RSFLMD�KUYDWVNL�]QDNRYL�SULND]XMX�LVSUDYQR��RGDEHULWH�RSFLMX�9LHZ���&KDUDFWHU�6HW���6HW�'HIDXOW &KDUDFWHU�6HWNDNR�ELVWH�RVLJXUDOL�GD�1DYLJDWRU L�XEXGXüH�GREUR�SULND]XMH�KUYDWVNH�]QDNRYH�
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*R���%DFN � 8þLQDN�RYH�RSFLMH�LGHQWLþDQ�MH�SULWLVNX�JXPED�%DFN QD�QDYLJDFLMVNRM�WUDFL�*R���)RUZDUG � 8þLQDN�RYH�RSFLMH�LGHQWLþDQ�MH�SULWLVNX�JXPED�)RUZDUG QD�QDYLJDFLMVNRM�WUDFL�*R���+RPH � 8þLQDN�MH�LGHQWLþDQ�SULWLVNX�JXPED�+RPHQD�QDYLJDFLMVNRM�WUDFL�
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=D�QHNH�RG�DSOLNDFLMD�NRMH�RGDEHUHWH�PRUDWL�üHWH��QDNRQ�NOLND�QD�JXPE�1H[W��X�GLMDORãNRP�RNYLUX�NRML�üH�VH�RWYRULWL�QDYHVWL�SXWDQMX�GDWRWHNH�VD�SRSLVRP�H �PDLORYD�L�DGUHVD�RGDEUDQH�DSOLNDFLMH�

1D�NUDMX�SDGDMXüHJ�L]ERUQLND�&RPPXQLFDWRU�QDOD]L�VH�RSFLMD�:LQGRZ�V�NRMRP�RWYDUDWH�SRSLV��X�REOLNX�SDGDMXüHJ�L]ERUQLND��VYLK�RWYRUHQLK�SUR]RUD��&RPPXQLFDWRURYLK�DSOLNDFLMD��1D]LY�DNWLYQRJ�SUR]RUD�R]QDþHQ�MH�NYDþLFRP��9��
323,6�$3/,.$&,-$1DYLJDWRU�� RWYDUDWH��QRYL�SUR]RU�1DYLJDWRUD�0HVVHQJHU�� DSOLNDFLMD�]D�SULPDQMH��REUDGX�L�VODQMH�H�PDLOD��.DR�L�NRULãWHQMH�1HZV�JUXSD�&RPSRVHU � DSOLNDFLMD�]D�L]UDGX�L�REUDGX��ZHE�VWUDQLFD��$2/�,QVWDQW�0HVVHQJHU�6HUYLFH � VOXåL�]D�L]UDYQX�NRPXQLNDFLMX�VD�RVREDPD�VD�,QWHUQHWD��WHNVWXDOQD�NRPXQLNDFLMD��5DGLR�± 1HWVFDSH�5DGLR�MH�DSOLNDFLMD�]D�VOXãDQMH�UDGLMD�L�SMHVDPD�SUHNR�ZHE�D��1DSRPHQD�%URM�DSOLNDFLMD�SRG�RYLP�SDGDMXüLP�L]ERUQLNRP�PRåH�YDULUDWL��2YLVL�R�EURMX�DSOLNDFLMD�NRML�LPDWH�LQVWDOLUDQLK�QD�UDþXQDOX��D�&RPPXQLFDWRU LK�SRGUåDYD�
&RPPXQLFDWRU���%RRNPDUNV � RWYDUD�PHQL�V�SRSLVRP�VSUHPOMHQLK�OLQNRYD��WH�V�RSFLMDPD�]D�OLQNRYH�&RPPXQLFDWRU���1HZVJURXSV�� SRNUHüH�DSOLNDFLMX��0HVVHQJHU��]D�þLWDQMH�L�VODQMH�X�1HZV�JUXSH�&RPPXQLFDWRU���$GGUHVV�%RRN��SRNUHüH�DSOLNDFLMX�$GGUHV�%RRN�NRMD�VOXåL�]D�VSUHPDQMH�DGUHVD�L�SUHWUDåLYDQMH�DGUHVD�L�RVRED�QD�,QWHUQHWX�&RPPXQLFDWRU���7RROV����+LVWRU\ �RWYDUD�SUR]RU�V�SRSLVRP�OLQNRYD�NRMH�VWH�SRVMHWLOL�X�SRVOMHGQMH�YULMHPH�VD�VYLP�VWDWLVWLþNLP�SRGDFLPD�YH]DQLP�X]�SRVMHW�ZHE�VWUDQLFD�&RPPXQLFDWRU���7RROV���6HFXULW\�,QIR �8þLQDN�RYH�RSFLMH�LVWL�MH�SULWLVNX�JXPED�6HFXULW\ QD�QDYLJDFLMVNRM�WUDFL�6HUYHU�7RROV���3DJH�6HUYLFHV�� RSFLMD�]D�QDSUHGQH�NRULVQLNH�&RPPXQLFDWRU���7RROV���-DYD�&RQVROH� RWYDUD�NRQ]ROX�]D�XSLVLYDQMH�QDUHGEL�X�-DYL��RSFLMD�]D�QDSUHGQH�NRULVQLNH��&RPPXQLFDWRU��7RROV���0HVVDJH�&HQWHU�� NRULVWL�VH�]D�REUDÿLYDQMH�H�PDLOD�L�QHZV�JUXSD�
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1DNRQ�ãWR�XþLWDWH�ZHE�VWUDQLFX�L�NOLNQHWH�GHVQX�WLSNX�PLãD� RWYRULWL�üH�VH�SRPRüQL�L]ERUQLN�V�RSFLMDPD�SRPRüX�NRMLK�PRåHWH�REDYOMDWL�QHNH�RG�IXQNFLMD�1DYLJDWRUD�
%URM�RSFLMD�NRMH�VX�SRQXÿHQH�RYLVL�X�NRMHP�GMHOX�ZHE�VWUDQLFH�VWH�NOLNQXOL�GHVQX�WLSNX�PLãD��QDG�WHNVWRP��VOLNRP�LOL�QHNLP�OLQNRP�QD�VWUDQLFL����

2VLP�RYLK�RSFLMD�VWDQGDUGQRJ�L]ERUQLND��PRåH�VH�SRMDYLWL�MRã�QHNROLNR�RSFLMD�XNROLNR�GHVQR�NOLNQHWH�QD�VOLNX�LOL�OLQN�QD�XþLWDQRM�VWUDQLFL��D�QHNH�RG�WLK�RSFLMD�VX�
x 2SHQ�LQ�1HZ�:LQGRZ � RYD�VH�RSFLMD�SRND]XMH�NDG�NOLNQHWH�QDG�OLQNRP��LOL�VOLNRP�NRMD�MH�XMHGQR�L�OLQN���.OLNRP�QD�WX�RSFLMX�RWYDUDWH�QRYL�SUR]RU�1DYLJDWRUD X�NRMHP�üH�VH�XþLWDWL�ZHE�VWUDQLFD�QD�NRMX�VH�OLQN�RGQRVLR�
x 9LHZ�,PDJH��LPH�JLI� � RYD�VH�RSFLMD�SRND]XMH�NDG�NOLNQHWH�QDG�QHNRP�VOLNRP��8�]DJUDGL�VH�QDOD]L�QD]LY�VOLNH��2YD�RSFLMD�RPRJXüDYD�G D�X�1DYLJDWRURYRP SUR]RUX�XþLWDWH�VDPR�WX�VOLNX�
2VWDOH�RSFLMH�NRMH�VH�PRJX�SRND]DWL�QLVX�WROLNR�ELWQH�L�MDNR�üHWH�LK�ULMHWNR�NRULVWLWL�

6WDQGDUGQL�L]ERUQLN SRMDYOMXMH�VH�NDG�PLãHP�NOLNQHWH�QD�ELOR�NRMHP�GLMHOX�VWUDQLFH��RVLP�QDG�VOLNRP�LOL�OLQNRP�XQXWDU�VDPH�VWUDQLFH�8�L]ERUQLNX�VH�SRMDYOMXMX�RSFLMH�%DFN��)RUZDUG��5HODRG L�6WRS�,PDMX�LVWX�IXQNFLMX�NDR�L�JXPEL�X�QDYLJDFLMVNRM�WUDFL�
x 9LHZ�6RXUFH � RWYDUD�SUR]RU�X�NRMHP�YLGLWH�+70/ N{G�XþLWDQH�VWUDQLFH�x 9LHZ�,QIR � RWYDUD�SUR]RU�X�NRMHP�PRåHWH�SURþLWDWL�VYH�LQIRUPDFLMH�YH]DQH�X]�XþLWDQX�VWUDQLFX�x 6HW�$V�:DOOSDSHU � RYRP�RSFLMRP�VOLNX�QD�NRMX�VWH�NOLNQXOL��PRåH�ELWL�L�SR]DGLQVND�VOLND�� EDFNJURXQG��VWDYOMDWH�QD�GHVNWRS�YDãHJ�UDþXQDOD�NDR�SR]DGLQX�x $GG�%RRNPDUN � VSUHPDWH�OLQN�XþLWDQH�VWUDQLFH�X�ERRNPDUN�x &UHDWH�6KRUWFXW � NUHLUDWH�VKRUWFXW�OLQND�NRML�VWH�NOLNQXOL��,NRQD�VH�VPMHãWD�QD�GHVNWRS�YDãHJ�UDþXQDOD�x 6HQG�3DJH � RWYDUD�SUR]RU�SRPRüX�NRMHJD�PRåHWH�XþLWDQX�VWUDQLFX�SRVODWL�H�SRãWRP�x 6DYH�%DFNJURXQG�$V���� RWYDUD�GLMDORãNL�RNYLU�SRPRüX�NRMHJD�QD�YDãH�UDþXQDOR�VQLPDWH�SR]DGLQVNX�VOLNX��EDFNJURXQG��XþLWDQH�VWUDQLFH�
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3DGDMXüL�PHQL�(GLW� RVLP�ãWR�VDGUåL�RSFLMH�NRMH�VPR�YDP�UDQLMH�REMDVQLOL��VDGUåL�L�RSFLMX�3UHIHUHQFHV��� SRPRüX�NRMH�VH�RWYDUD�GLMDORãNL�RNYLU�]D�GHILQLUDQMH�SDUDPHWDUD�YHüLQH�DSOLNDFLMD�X�SURJUDPVNRP�SDNHWX�1HWVFDSH�&RPPXQLFDWRU��SD�WDNR�L�VDPRJ�1DYLJDWRUD��8NUDWNR�üHPR�REMDVQLWL�VYH�QDMELWQLMH�RSFLMH�NRMLPD�üHWH�GHILQLUDWL�UDG�1HWVFDSHD��

6OLMHGHüD�YDåQD�RSFLMD�SRG�3UHIUHQHFHV��� MH�$GYDQFHG �QDMGRQMD�RSFLMD�X�OLMHYRP�SDQHOX�3UHIUHQFHVD������3RPRüX�QMH�PRåHWH�ELWQR�RODNãDWL�VDP�UDG�1DYLJDWRUD�

.OLNRP�QD�RSFLMX�1DYLJDWRU RWYDUDMX�VH�RSFLMH�YH]DQH�X]�1DYLJDWRU��D�WR�VX��x /DQJXDJHV � L]DELUHWH�MH]LN��LOL�YLãH�QMLK��QD�NRMHP�üHWH�JOHGDWL�ZHE�VWUDQLFH��QSU��KUYDWVNL�L�HQJOHVNL���2YD�RSFLMD�NRULVQD�MH�NRG�ZHE�VWUDQLFD�NRMH�VX�GRVWXSQH�X�QHNROLNR�MH]LND�
x $SSOLFDWLRQV � VDGUåL�SRGDWNH�R�VYLP�YUVWDPD�GDWRWHND��ILOH�RYD��NRMH�1DYLJDWRU UDVSR]QDMH�
x 6PDUW�%URZVLQJ � RYD�RSFLMD�UHJXOLUD�UDG�RSFLMH�:KDWCV�5HODWHG�

8�SROMH�/RFDWLRQ�XQRVLWH�DGUHVX�VWUDQLFH�NRMD�VH�DXWRPDWVNL�XþLWDYD�SULOLNRP�VYDNRJ�SRNUHWDQMD�1DYLJDWRUD�

2PRJXüXMHWH�LOL�VSUHþDYDWH�XþLWDYDQMH�&RRNLHVD �&RRNLH MH�PDOD�NROLþLQD�SRGDWDND�SRPRüX�NRMLK�YDV�QHNH�VWUDQLFH�SUHSR]QDYDMX��

2SFLMH�SRPRüX�NRMLK�GRSXãWDWH�XþLWDYDQMH�-DYD�VNULSWL��NDR�L�DXWRPDWVNR�XþLWDYDQMH�VOLND�

3RPRüX�$SSHDUDQFH �SUYD�RSFLMD�X�OLMHYRP�SDQHOX��RGUHÿXMHWH�YHOLþLQX�L�L]JOHG�IRQWRYD�X�1DYLJDWRUX��WH�ERMX�OLQNRYD��RQLK�NRMH�VWH�SRVMHWLOL�L�RQLK�NRMH�QLVWH��NDNR�EL�LK�]QDOL�UD]OLNRYDWL��

8�RYR�SROMH�XQRVLWH�EURM�GDQD�NROLNR�GXJR�åHOLWH�GD�YDP�OLQNRYL�SRVMHüHQLK�VWUDQLFD�RVWDQX�X�+LVWRU\X�
2VWDOH�SRGRSFLMH�$GYDQFH�D X�OLMHYRP�SDQHOX�VX�
x &DFKH � RSFLMD�SRPRüX�NRMH�NRQWUROLUDWH�VQLPDQMH�QDMNRULãWHQLMLK�VWUDQLFD�QD�UDþXQDOR��þLPH�ãWHGLWH�QD�YUHPHQX�XþLWDYDQMD�VWUDQLFD���1$320(1$��QHRSUH]QR�NRULãWHQMH�&DFKHD�PRåH�]DWUSDWL�UDþXQDOR�JRPLORP�GDWRWHND��x 3UR[LHV�� RSFLMD�NRMRP�VH�PRåHWH�VSRMLWL�QD�UDþXQDOR�NRMH�LPD�YHOLNX�NROLþLQX�FDVKHD��þLPH�YULMHPH�XþLWDYDQMD�VWUDQLFD�VYRGLWH�QD�PLQLPXP�x 6PDUW8SGDWH�� RSFLMD�SRPRüX�NRMH�RPRJXüXMHWH�&RPPSRVHUXGD�VH�DXWRPDWVNL�QDGRJUDGL��XSJDUGH��NDG�VH�VSRML�QD�,QWHUQHW�
1HWVFDSH�1DYLJDWRU������
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0DLO ,QFRPLQJ�PDLO��323��VHUYHU2XWJRLQJ�PDLO��6073��VHUYHU SRS�LVNRQ�KUPDLO�LVNRQ�KU
1HZV 1HZV��1173��VHUYHU QHZV�LVNRQ�KU
)73 )73 VHUYHU��]D�SRVWDYOMDQMH�YODVWLWLK�ZHE�VWUDQLFD� ZZZ�LQHW�KU��LOL�YODVWLWD�GRPHQD��DNR�MH�SRVMHGXMHWH�
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1D� KWWS���SRGUVND�LVNRQ�KU�� ZHE� VWUDQLFDPD� SRVYHüHQLPD� NRULVQLFLPD� ,VNRQD�� PRåHWH�SRJOHGDWL�VYMHåH�LQIRUPDFLMH�R�VYRP�NRULVQLþNRP�VWDWXVX��SRSLV�VYRMLK�VSDMDQMD�QD�LQWHUQHW��SURYMHULWL� NROLNR� VWH� YUHPHQD� ELOL� VSRMHQL�� SURPLMHQLWL� OR]LQNH�� SURþLWDWL� VYRMX� HOHNWURQLþNX�SRãWX�SXWHP�ZHED��RWYRULWL�GRGDWQH�H�PDLO�DGUHVH��SURþLWDWL� UD]QH�XSXWH�]D�SRGHãDYDQMH�UDþXQDOD�L�SURJUDPD�]D�NRULãWHQMH�LQWHUQHWD�L�SURQDüL�REDYLMHVWL�R�UDGX�,VNRQRYRJ�VXVWDYD�

,VNRQ�,QWHUQHW�G�R�R�6DYVND������;�SRVORYQL�WRUDQM�=DJUHSþDQND�������=DJUHE
7HOHIRQ�������������������)D[������������ ���
%HVSODWQL�LQIR�WHOHIRQ�����������

8NROLNR� LPDWH� SUREOHPD� LOL� SLWDQMD�YH]DQLK�X]�SRGHãDYDQMH�UDþXQDOD�LOL�SURJUDPD� ]D� NRULãWHQMH� LQWHUQHWD��QD]RYLWH� QDã� 2GMHO� ]D� NRULVQLþNX� SRGUãNX�QD� WHOHIRQ� ������������ �ORNDOQL� WHOHIRQVNL�LPSXOVL� L]� FLMHOH� +UYDWVNH�� VYDNLP� GDQRP������ VDWD�� LOL� QDP� QDSLãLWH� H�PDLO� QD�SRPRF#LVNRQ�KU�
%URM�WHOHID[D�NRULVQLþNH�SRGUãNH�������������

1D�KWWS���ZZZ�LVNRQ�KU SURQDüL�üHWH�GRGDWQH�LQIRUPDFLMH�R�,VNRQX�L�XVOXJDPD��1D�H�PDLO�DGUHVX�LQIR#LVNRQ�KU PRåHWH�SRVODWL�XSLWH�]D�GRGDWQH�LQIRUPDFLMH�

%URMHYL�,VNRQRYLK�PRGHPVNLK�XOD]D�3ULVWXS�2SWLPDO ± �����������3ULVWXS�*ROG�± �����������%L]QHW�SDNHW�± �����������3ULVWXS�*RVW�± �����������
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