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1$&,21$/1,�892'�
6WDQGDUG� 6,67� (1� ����� �VO��� 9DUQRVW� LJUDþ� ±� ��� GHO�� 6OLNRYQD� R]QDND�� NL� RSR]DUMD� QD� QHXVWUH]QRVW�
LJUDþH� ]D� QDYHGHQR� VWDURVWQR� VNXSLQR�RWURN������� LPD�VWDWXV�VORYHQVNHJD�VWDQGDUGD� LQ� MH� LVWRYHWHQ�
HYURSVNHPX� VWDQGDUGX� (1� ����� �HQ��� 6DIHW\� RI� WR\V� ±� 3DUW� ��� *UDSKLFDO� V\PERO� IRU� DJH� ZDUQLQJ�
ODEHOOLQJ��������
�
1$&,21$/1,�35('*2925��
(YURSVNL� VWDQGDUG� (1� ���������� MH� SULSUDYLO� WHKQLþQL� RGERU� (YURSVNHJD� NRPLWHMD� ]D� VWDQGDUGL]DFLMR�
&(1�7&����9DUQRVW�LJUDþ��
(YURSVND�NRPLVLMD�LQ�(YURSVNR�]GUXåHQMH�]D�SURVWR�WUJRYLQR�VWD�SULSUDYR�WHJD�VWDQGDUGD�SRYHULOD�&(1���
6ORYHQVNL� VWDQGDUG� 6,67� (1� ���������� MH� SUHYRG� HYURSVNHJD� VWDQGDUGD� (1� ����������� 9� SULPHUX�
VSRUD� JOHGH� EHVHGLOD� VORYHQVNHJD� SUHYRGD� Y� WHP� VWDQGDUGX� MH� RGORþLOHQ� L]YLUQL� HYURSVNL� VWDQGDUG� Y�
DQJOHãNHP� MH]LNX�� 6ORYHQVNR� L]GDMR� VWDQGDUGD� MH� SULSUDYLO� WHKQLþQL� RGERU� 6,67�7&� 275� ,]GHONL� ]D�
RWURNH��
=9(=$�6�67$1'$5',�
6�SULY]HPRP�WHJD�HYURSVNHJD�VWDQGDUGD�YHOMD�QDVOHGQMD�]YH]D��
6,67�(1�������HQ�IU�GH�� 9DUQRVW�LJUDþ�±����GHO��0HKDQVNH�LQ�IL]LNDOQH�ODVWQRVWL�
�
2320%(��
±� 3RYVRG�� NMHU� VH� Y� EHVHGLOX� VWDQGDUGD� XSRUDEOMD� L]UD]� ³HYURSVNL� VWDQGDUG´�� Y��

6,67�(1�����������WR�SRPHQL�³VORYHQVNL�VWDQGDUG´��
±� 1DFLRQDOQL�XYRG�LQ�QDFLRQDOQL�SUHGJRYRU�QLVWD�VHVWDYQL�GHO�HYURSVNHJD�VWDQGDUGD��
±� 7D�QDFLRQDOQL�GRNXPHQW�MH�LVWRYHWHQ�]�(1�����������LQ�MH�REMDYOMHQ�]�GRYROMHQMHP��

� � � &(1��
� � � 5XH�GH�6WDVVDUW����
� � � �����%UXVHOM�
� � � %HOJLMD�
�
� 7KLV�QDWLRQDO�GRFXPHQW�LV�LGHQWLFDO�ZLWK�(1�����������DQG�LV�SXEOLVKHG�ZLWK�WKH�SHUPLVVLRQ�RI��
�
� � � &(1��
� � � 5XH�GH�6WDVVDUW�����
� � � �����%UX[HOOHV�
� � � %HOJLXP�
�
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6ORYHQVND�L]GDMD��
9DUQRVW�LJUDþ�±����GHO��6OLNRYQD�R]QDND��NL�RSR]DUMD�QD�QHXVWUH]QRVW�LJUDþH�]D�

QDYHGHQR�VWDURVWQR�VNXSLQR�RWURN�
�
6DIHW\�RI�WR\V�±�3DUW����*UDSKLFDO�
V\PERO�IRU�DJH�ZDUQLQJ�ODEHOOLQJ�
�

6LFKHUKHLW�YRQ�6SLHO]HXJ�±��
7HLO����*UDSKLVFKHV�6\PERO�]XU�
.HQQ]HLFKQXQJ�PLW�HLQHP�
DOWHUVJUXSSHQEH]RJHQ�
:DUQKLQZHLV�

6pFXULWp�GHV�MRXHWV�±�3iUWLH����
6\PEROH�JUDSKLTXH�
G¶DYHUWLVVHPHQW�VXU�O¶kJH��
�

�
�
�
�
7D� HYURSVNL� VWDQGDUG� MH� &(1� VSUHMHO� ��� DYJXVWD� ������ ýODQLFH� &(1� PRUDMR� L]SROQMHYDWL� GRORþLOD�
QRWUDQMLK� SUHGSLVRY� &(1�&(1(/(&�� V� NDWHULPL� MH� SUHGSLVDQR�� GD� PRUD� ELWL� WD� VWDQGDUG� EUH]�
NDNUãQLKNROL�VSUHPHPE�VSUHMHW�NRW�QDFLRQDOQL�VWDQGDUG��
6H]QDPL� QDMQRYHMãLK� L]GDM� WHK� QDFLRQDOQLK� VWDQGDUGRY� LQ� QMLKRYL� ELEOLRJUDIVNL� SRGDWNL� VR� QD� YROMR� SUL�
FHQWUDOQHP�VHNUHWDULDWX�DOL�þODQLFDK�&(1��
(YURSVNL� VWDQGDUGL� REVWDMDMR� Y� WUHK� L]YLUQLK� L]GDMDK� �QHPãNL�� DQJOHãNL� LQ� IUDQFRVNL��� ,]GDMH� Y� GUXJLK�
MH]LNLK�� NL� MLK� þODQLFH� &(1� QD� ODVWQR� RGJRYRUQRVW� SUHYHGHMR� LQ� L]GDMR� WHU� SULMDYLMR� SUL� FHQWUDOQHP�
VHNUHWDULDWX�&(1��YHOMDMR�NRW�XUDGQH�L]GDMH��
ýODQL�&(1�VR�QDFLRQDOQL�RUJDQL�]D�VWDQGDUGH�$YVWULMH��%HOJLMH��'DQVNH��)LQVNH��)UDQFLMH��*UþLMH��,UVNH��
,VODQGLMH��,WDOLMH��/XNVHPEXUJD��1HPþLMH��1L]R]HPVNH��1RUYHãNH��3RUWXJDOVNH��âSDQLMH��âYHGVNH��âYLFH�
LQ�=GUXåHQHJD�NUDOMHVWYD��
�
�
�
�
�
�
�
�
�

&(1�
(YURSVNL�NRPLWH�]D�VWDQGDUGL]DFLMR�

(XURSHDQ�&RPPLWWHH�IRU�6WDQGDUGL]DWLRQ�
(XURSlLVFKHV�.RPLWHH�I�U�1RUPXQJ�
&RPLWp�(XURSpHQ�GH�1RUPDOLVDWLRQ�

&HQWUDOQL�VHNUHWDULDW��5XH�GH�6WDVVDUW�����%������%UXVHOM�
9;:�<=<&>@?�A=B�C DFE G�HIA�J�C KML B=N�E OQPFL A&J=E GRB�K�J�B�HTS�L U&A&J�HIV&W AFDFE G�HIX/Y5Z/[ \5H=] [�^�C [FY5Z`_a:�b ced :�<F<�>fY
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3UHGJRYRU�
�
7D� HYURSVNL� VWDQGDUG� MH�SULSUDYLO� WHKQLþQL�RGERU�&(1�7&����9DUQRVW� LJUDþ�� NDWHUHJD�VHNUHWDULDW� YRGL�
'6��
�
7D�HYURSVNL�VWDQGDUG�MH�ELO�SULSUDYOMHQ�QD�SRGODJL�PDQGDWD��NL�JD�MH�&(1�GRELO�RG�(YURSVNH�NRPLVLMH�LQ�
(YURSVNHJD�]GUXåHQMD�]D�SURVWR�WUJRYLQR��WHU�L]SROQMXMH�ELVWYHQH�]DKWHYH�GLUHNWLY��H��(6��
�
7D�HYURSVNL�VWDQGDUG�PRUD�GRELWL�VWDWXV�QDFLRQDOQHJD�VWDQGDUGD�ERGLVL�]�REMDYR�LVWRYHWQHJD�EHVHGLOD�
DOL�]�UD]JODVLWYLMR�QDMSR]QHMH�IHEUXDUMD�������QDVSURWXMRþH�QDFLRQDOQH�VWDQGDUGH�SD�MH�WUHED�UD]YHOMDYLWL�
QDMSR]QHMH�IHEUXDUMD�������
�
9�VNODGX�]�GRORþLOL�QRWUDQMLK�SUHGSLVRY�&(1�&(1(/(&�PRUDMR� WD�HYURSVNL�VWDQGDUG�XYHVWL�QDVOHGQMH�
GUåDYH��$YVWULMD��%HOJLMD��'DQVND��)LQVND��)UDQFLMD��1HPþLMD��*UþLMD��,VODQGLMD��,UVND��,WDOLMD��/XNVHPEXUJ��
1L]R]HPVND��1RUYHãND��3RUWXJDOVND��âSDQLMD��âYHGVND��âYLFD��=GUXåHQR�NUDOMHVWYR��
�
8YRG�
�
7D�HYURSVNL�VWDQGDUG�R�YDUQRVWL�LJUDþ�VHVWRML�L]�QDVOHGQMLK�GHORY��
±� ���GHO��0HKDQVNH�LQ�IL]LNDOQH�ODVWQRVWL�
±� ���GHO��9QHWOMLYRVW�
±� ���GHO��0LJUDFLMD�GRORþHQLK�HOHPHQWRY�
±� ���GHO��.RPSOHWL�]D�NHPLMVNH�SRVNXVH�LQ�GUXJH�SRVNXVH��SUL�NDWHULK�VH�XSRUDEOMDMR�NHPLNDOLMH�
±� ���GHO��.HPLMVNH�LJUDþH��NRPSOHWL���UD]HQ�NRPSOHWRY�]D�NHPLMVNH�SRVNXVH�
±� ���GHO��6OLNRYQD�R]QDND��NL�RSR]DUMD�QD�QHXVWUH]QRVW�LJUDþH�]D�QDYHGHQR�VWDURVWQR�VNXSLQR�RWURN�

�
���3UHGPHW�VWDQGDUGD�
�
7D�GHO�HYURSVNHJD�VWDQGDUGD�RSLVXMH�]DKWHYH�]D�XSRUDER�LQ�L]YHGER�VOLNRYQH�R]QDNH��NL�RSR]DUMD�QD�
QHXVWUH]QRVW� LJUDþH� ]D� QDYHGHQR� VWDURVWQR� VNXSLQR� RWURN�� QD� LJUDþDK�� NL� QLVR� SULPHUQH� ]D� RWURNH��
PODMãH�RG���OHW��
�
7D� GRORþED�QH� YHOMD� ]D� LJUDþH�� NL� ]DUDGL� VYRMHJD� GHORYDQMD�� YHOLNRVWL�� ]QDþLOQRVWL�� ODVWQRVWL� DOL� GUXJLK�
WHKWQLK�UD]ORJRY�RþLWQR�QLVR�SULPHUQH�]D�RWURNH��PODMãH�RG���OHW��
�
1DPHQ�R]QDNH�MH�RSR]RULWL�RGUDVOH��GD�EL�LJUDþD�XWHJQLOD�ELWL�QHYDUQD�]D�RWURND��PODMãHJD�RG���OHW��
�
���=YH]D�V�VWDQGDUGL�
�
7D�HYURSVNL�VWDQGDUG�YVHEXMH�]�GDWLUDQLP�DOL�QHGDWLUDQLP�VNOLFHYDQMHP�GRORþLOD�L]�GUXJLK�SXEOLNDFLM��7D�
VNOLFHYDQMD� QD� VWDQGDUGH� VR� QDYHGHQD� QD� XVWUH]QLK�PHVWLK� Y� EHVHGLOX�� SXEOLNDFLMH� SD� VR� QDãWHWH� Y�
QDGDOMHYDQMX��3UL�GDWLUDQHP�VNOLFHYDQMX�VH�SUL�XSRUDEL� WHJD�HYURSVNHJD�VWDQGDUGD�SR]QHMãD�GRSROQLOD�
DOL�VSUHPHPEH�NDWHUHNROL�RG�WHK�SXEOLNDFLM�XSRãWHYDMR�OH��þH�VR�]�GRSROQLORP�DOL�VSUHPHPER�YNOMXþHQH�
YDQM��3UL�QHGDWLUDQHP�VNOLFHYDQMX�SD�VH�XSRUDEOMD�]DGQMD�L]GDMD�SXEOLNDFLMH��QD�NDWHUR�VH�VNOLFXMH���
�
(1������� 9DUQRVW�LJUDþ�±����GHO��0HKDQVNH�LQ�IL]LNDOQH�ODVWQRVWL�
�
���8SRUDED�LQ�L]YHGED�VOLNRYQH�R]QDNH�
�
2SR]RULOR� R� QHXVWUH]QRVWL� LJUDþH� ]D� QDYHGHQR� VWDURVWQR� VNXSLQR� RWURN� PRUD� ELWL� MDVQR� YLGQR� QD�
SURGDMQHP�PHVWX�L]GHOND��
�
2SR]RULOR�R�QHXVWUH]QRVWL�LJUDþH�]D�QDYHGHQR�VWDURVWQR�VNXSLQR�RWURN��SULND]DQR�]�R]QDNR�DOL�V�SLVQLP�
EHVHGLORP��PRUD�ELWL�QD�VDPL�LJUDþL�DOL�QD�QMHQL�HPEDODåL�]D�SURGDMR�QD�GUREQR��
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g�h3g�iQjak/d lmPFL H�O&K=S�D&HMnoKFp&SMKMp�q rsC L H�OtW H=C#nTKML A�C AupFE C EaK�v=D=AMN�Aaw3N�EaKFP=K&v&AML q A`D&A`D�H�r&B�C L H=v=D=K=B�C#E x�L A=V�Htv&AuD=A�J�HFSFH�D=KyB�C AFL K=B�C D&K
B=N�r=PFE D=K`K&C L KMN=w5E DtC r&S�E3PFE B=D=K`KMP=K�v&KML E W KzD=A&J�HFS=H�D=AuS�L r&xzP=KMW HFxuS�L r&xFHFxMA�w3SFAzp=EaB�HzP=K&C L K=^=DFE N�EeD=A&J&A&S�E W E3D=A`rFP&KML AMp&K
K�v=D=AMN	Hew�KMPFE B&AMD&H�JRC H�n{B�C AMD&SFAML S�rM[

1DYHGED�SRVHEQH��LK��QHYDUQRVWL�PRUD�ELWL�QD�VDPL�LJUDþL��QD�HPEDODåL�DOL�Y�QDYRGLOLK�]D�XSRUDER���*OHM�
(1��������
�
,]YHGED�PRUD�ELWL�WDNãQD��NRW�NDåH�VOLND����
�
3RGDWNL�]D�L]YHGER�VR�QDVOHGQML���
±� NURJ�LQ�SRãHYQD�þUWD�VWD�UGHþH�EDUYH��
±� R]DGMH�MH�EHOR��
±� VWDURVWQL�UD]SRQ�LQ�REULV�REUD]D�VWD�þUQD��
±� R]QDND�PRUD�LPHWL�SUHPHU�QDMPDQM����PP��UD]PHUMD�PHG�QMHQLPL�SRVDPH]QLPL�GHOL�SD�PRUDMR�ELWL�

WDNãQD��NRW�VR�UD]PHUMD�QD�VOLNL����
±� VWDURVWQL�UD]SRQ��]D�NDWHUHJD�LJUDþD�QL�SULPHUQD��PRUD�ELWL�QDYHGHQ�Y�OHWLK��QSU���±����

�

��
6OLND����2]QDND��NL�RSR]DUMD�QD�QHXVWUH]QRVW�LJUDþH�]D�QDYHGHQR�VWDURVWQR�VNXSLQR�RWURN�

�
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