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1$&,21$/1,�892'�
�6WDQGDUG�6,67�(1������������$�� �VO���&HPHQW� ±� ��� GHO�� 6HVWDYD�� ]DKWHYH� LQ�PHULOD� VNODGQRVWL� ]D�RELþDMQH�FHPHQWH�� ������ LPD� VWDWXV� VORYHQVNHJD� VWDQGDUGD� LQ� MH� LVWRYHWHQ� HYURSVNHPX� VWDQGDUGX��(1� �����������$�� �HQ��� &HPHQW� ±� 3DUW� ��� &RPSRVLWLRQ�� VSHFLILFDWLRQV� DQG� FRQIRUPLW\� FULWHULD� IRU�FRPPRQ�FHPHQWV��DSULO��������
1$&,21$/1,�35('*2925��
�(YURSVNL� VWDQGDUG� (1� �����������$������� MH� SULSUDYLO� WHKQLþQL� RGERU� (YURSVNHJD� NRPLWHMD� ]D�VWDQGDUGL]DFLMR�&(1�7&����&HPHQW�LQ�JUDGEHQD�DSQD��NDWHUHJD�WDMQLãWYR�MH�Y�SULVWRMQRVWL�%6,���6ORYHQVNL�QDFLRQDOQL�VWDQGDUG�6,67�(1������������$�������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&�&$$�0LQHUDOQD�YH]LYD�LQ�]LGDUVWYR����2GORþLWHY�]D�SUHY]HP�WHJD�VWDQGDUGDMH�GQH�����MXQLMD������SUHY]HO�6,67�7&�&$$�0LQHUDOQD�YH]LYD�LQ�]LGDUVWYR���
=9(=(�6�67$1'$5',��
�6� SULY]HPRP� WHJD� HYURSVNHJD� VWDQGDUGD� YHOMDMR� ]D� RPHMHQL� QDPHQ� UHIHUHQþQLK� VWDQGDUGRY� YVL�VWDQGDUGL��QDYHGHQL�Y�L]YLUQLNX��UD]HQ�WLVWLK��NL�VR�åH�VSUHMHWL�Y�QDFLRQDOQR�VWDQGDUGL]DFLMR��
�
6,67�(1������������ 0HWRGH� SUHVNXãDQMD� FHPHQWD� ±� ��� GHO�� 7RSORWD� KLGUDWDFLMH� ±� 0HWRGD� ]�UD]WDSOMDQMHP�
6,67�(1������������ 0HWRGH�SUHVNXãDQMD� FHPHQWD�±����GHO��7RSORWD�KLGUDWDFLMH�±�6HPLDGLDEDWVND�PHWRGD�
6,67�(1������������ 'RORþHYDQMH�FHORWQHJD�RUJDQVNHJD�RJOMLND�Y�DSQHQFX�
�
2320%(��
�
±� 3RYVRG�� NMHU� VH� Y� EHVHGLOX� VWDQGDUGD� XSRUDEOMD� L]UD]� ³HYURSVNL� VWDQGDUG´�� Y��6,67�(1������������$�������WR�SRPHQL�³VORYHQVNL�VWDQGDUG´���±� 1DFLRQDOQL�XYRG�LQ�QDFLRQDOQL�SUHGJRYRU�QLVWD�VHVWDYQL�GHO�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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,&6������������'HVNULSWRUML�� ��� 6ORYHQVND�L]GDMD�� &HPHQW�±����GHO��6HVWDYD��]DKWHYH�LQ�PHULOD�VNODGQRVWL�]D�RELþDMQH�FHPHQWH�
�
&HPHQW�±�3DUW����&RPSRVLWLRQ��VSHFLILFDWLRQV�DQG�FRQIRUPLW\�FULWHULD�IRU�FRPPRQ�FHPHQWV�

&LPHQW�±�3DUWLH����&RPSRVLWLRQ��VSpFLILFDWLRQV�HW�FULWqUHV�GH�FRQIRUPLWp�GHV�FLPHQWV�FRXUDQWV�
=HPHQW�±�7HLO����=XVDPPHQVHW]XQJ��$QIRUGHUXQJHQ�XQG�.RQIRUPLWlWVNULWHULHQ�YRQ�1RUPDO]HPHQW�����7R�GRSROQLOR�$��VSUHPLQMD�HYURSVNL�VWDQGDUG�(1�������������&(1�JD�MH�RGREULO�����MDQXDUMD�������

ýODQL� &(1� PRUDMR� UDYQDWL� Y� VNODGX� \� QRWUDQMLPL� SUHGSLVL� &(1�&(1(/(&�� NL� GRORþDMR� SRJRMH�� SRG�NDWHULPL�PRUD�ELWL� WR�GRSROQLOR�YNOMXþHQR�Y�XVWUH]HQ�QDFLRQDOQL�VWDQGDUG�EUH]�NDNUãQLKNROL�VSUHPHPE��6H]QDPH� QDMQRYHMãLK� L]GDM� WHK� QDFLRQDOQLK� VWDQGDUGRY� LQ� QMLKRYH� ELEOLRJUDIVNH� SRGDWNH� MH� PRJRþH�GRELWL�QD�]DKWHYR�SUL�&HQWUDOQHP�VHNUHWDULDWX�DOL�þODQLK�&(1��
7R�GRSROQLOR�REVWDMD�Y�WUHK�XUDGQLK�L]GDMDK��DQJOHãNL��IUDQFRVNL�LQ�QHPãNL���,]GDMH�Y�GUXJLK�MH]LNLK��NL�MLK�þODQL� &(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�� &LSUD�� ýHãNH� UHSXEOLNH�� 'DQVNH��(VWRQLMH�� )LQVNH�� )UDQFLMH�� *UþLMH�� ,UVNH�� ,VODQGLMH�� ,WDOLMH�� /DWYLMH�� /LWYH�� /XNVHPEXUJD�� 0DGåDUVNH��0DOWH��1HPþLMH��1L]R]HPVNH��1RUYHãNH��3ROMVNH��3RUWXJDOVNH��6ORYDãNH��6ORYHQLMH��âSDQLMH��âYHGVNH��âYLFH�LQ�=GUXåHQHJD�NUDOMHVWYD�������������� &(1�

(YURSVNL�NRPLWH�]D�VWDQGDUGL]DFLMR�(XURSHDQ�&RPPLWWHH�IRU�6WDQGDUGL]DWLRQ�&RPLWp�(XURSpHQ�GH�1RUPDOLVDWLRQ�(XURSlLVFKHV�.RPLWHH�I�U�1RUPXQJ�
&HQWUDOQL�VHNUHWDULDW��5XH�GH�6WDVVDUW�����%������%UXVHOM�
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3UHGJRYRU�
7D� GRNXPHQW� �(1� �����������$�������� MH� SULSUDYLO� WHKQLþQL� RGERU�&(1�7&� ���&HPHQW� LQ� JUDGEHQD�DSQD��NDWHUHJD�VHNUHWDULDW�VRGL�SRG�,%1��
7R� GRSROQLOR� N� HYURSVNHPX� VWDQGDUGX�(1� ����������� GREL� VWDWXV� QDFLRQDOQHJD� VWDQGDUGD� ]� REMDYR�LVWRYHWQHJD� EHVHGLOD� DOL� ]� UD]JODVLWYLMR� QDMSR]QHMH� GR� RNWREUD� ������ 1DFLRQDOQH� VWDQGDUGH�� NL� VR� Y�QDVSURWMX�V�WHP�VWDQGDUGRP��MH�WUHED�XPDNQLWL�QDMSR]QHMH�GR�RNWREUD�������
7R�GRSROQLOR�ãLUL�HYURSVNL�VWDQGDUG�(1������������V�WHP��GD�]D�RELþDMQL�FHPHQW�NRW�L]ELUQR�]QDþLOQRVW�YNOMXþXMH�QL]NR�WRSORWR�KLGUDWDFLMH��7HKQLþQD�YVHELQD�(1������������QL�VSUHPHQMHQD��
3RVHEQL�FHPHQWL�]�]HOR�QL]NR�WRSORWR�KLGUDWDFLMH�VR�SUHGPHW�(1��������
7R�GRSROQLOR�MH�ELOR�SULSUDYOMHQR�QD�SRGODJL�PDQGDWD��NL�VWD�JD�&(1�GDOD�(YURSVND�NRPLVLMD�LQ�(YURSVNR�]GUXåHQMH�]D�SURVWR�WUJRYLQR��LQ�XSRãWHYD�ELVWYHQH�]DKWHYH�GLUHNWLY��H��(6��
=D�]YH]R�]�GLUHNWLYR��DPL��(6�JOHM�LQIRUPDWLYQL�GRGDWHN�=$��NL�MH�VHVWDYQL�GHO�WHJD�GRNXPHQWD��
9�VNODGX�]�QRWUDQMLPL�SUHGSLVL�&(1�&(1(/(&�PRUDMR�WD�HYURSVNL�VWDQGDUG�REYH]QR�XYHVWL�QDFLRQDOQH�RUJDQL]DFLMH�]D�VWDQGDUGH�QDVOHGQMLK�GUåDY��$YVWULMH��%HOJLMH��&LSUD��ýHãNH�UHSXEOLNH��'DQVNH��(VWRQLMH��)LQVNH�� )UDQFLMH�� *UþLMH�� ,UVNH�� ,VODQGLMH�� ,WDOLMH�� /DWYLMH�� /LWYH�� /XNVHPEXUJD�� 0DGåDUVNH�� 0DOWH��1HPþLMH��1L]R]HPVNH��1RUYHãNH��3ROMVNH��3RUWXJDOVNH��6ORYDãNH��6ORYHQLMH��âSDQLMH��âYHGVNH��âYLFH�LQ�=GUXåHQHJD�NUDOMHVWYD��
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3UHGJRYRU�
'RGDM��VSUHPHPED�MH�SRGþUWDQD���
���RGVWDYHN��
'RSROQLOR�$�������YVHEXMH�RELþDMQH�FHPHQWH�]�QL]NR�WRSORWR�KLGUDWDFLMH��
����RGVWDYHN��
=DUDGL�YHOLNHJD�ãWHYLOD�UD]OLþQLK�FHPHQWRY�MH�ELOR�WUHED�ORþLWL��RELþDMQH�FHPHQWH��RG�³SRVHEQLK�FHPHQWRY´��NL� LPDMR� SRVHEQH� DOL� GRGDWQH� ODVWQRVWL�� 1DPHQ� (1� ������ MH� SUHGSLVDWL� VHVWDYR�� ]DKWHYH� LQ� PHULOD�VNODGQRVWL� ]D� RELþDMQH� FHPHQWH�� 9NOMXþHQL� VR� YVL� RELþDMQL� FHPHQWL� LQ� RELþDMQL� FHPHQWL� ]� QL]NR� WRSORWR�KLGUDWDFLMH��NL� MLK� LPDMR�SRVDPH]QL�QDFLRQDOQL�RUJDQL�]D�VWDQGDUGL]DFLMR�Y�&(1�]D�WUDGLFLRQDOQH� LQ�GREUR�SUHVNXãHQH��'D�EL�XSRãWHYDOL�YVH�UD]OLþQH�FHPHQWH��VR�ELOH�YSHOMDQH�YUVWH�FHPHQWD�QD�RVQRYL�VHVWDYH�LQ�NODVLILNDFLMD�QD�RVQRYL�WUGQRVWL��6WUMHYDQMH�WHK�FHPHQWRY�WHPHOML�SUHGYVHP�QD�KLGUDWDFLML�NDOFLMHYLK�VLOLNDWRY��2ELþDMQL�FHPHQWL�V�SRVHEQLPL�ODVWQRVWPL�LQ�FHPHQWL�]�GUXJDþQLPL�PHKDQL]PL�VWUMHYDQMD�ERGR�REUDYQDYDQL�Y�GUXJLK�GHOLK�WHJD�HYURSVNHJD�VWDQGDUGD�DOL�Y�GUXJLK�HYURSVNLK�VWDQGDUGLK��
����RGVWDYHN��
=DKWHYH�(1�������WHPHOMLMR�QD�UH]XOWDWLK�SUHVNXVRY�FHPHQWD��RSUDYOMHQLK�Y�VNODGX�]�(1������������������������������������LQ������6KHPD�]D�RYUHGQRWHQMH�VNODGQRVWL�RELþDMQLK�FHPHQWRY�LQ�RELþDMQLK�FHPHQWRY�]�QL]NR�WRSORWR�KLGUDWDFLMH�MH�SUHGSLVDQD�Y�(1��������
8YRG�
'RGDM��VSUHPHPED�MH�SRGþUWDQD���
8SRãWHYDWL�MH�WUHED��GD�LPDMR�UD]OLþQL�FHPHQWL�UD]OLþQH�ODVWQRVWL�LQ�GD�VH�SUL�XSRUDEL�UD]OLþQR�REQDãDMR��9�(1�������VR�YNOMXþHQL�WLVWL�SUHVNXVL�REQDãDQMD�SUL�XSRUDEL��NL�VR�åH�QD�YROMR��QSU��þDV�YH]DQMD��WUGQRVW��SURVWRUQLQVND� REVWRMQRVW� LQ� WRSORWD� KLGUDWDFLMH��� &(1�7&� ��� SULSUDYOMD� WXGL� GRGDWQH� SUHVNXVH�� NL� VR�SRWUHEQL�]D�SUHGSLVRYDQMH�REQDãDQMD�FHPHQWD�SUL�XSRUDEL��'R�WDNUDW�PRUD�ELWL�L]ELUD�FHPHQWD��SRVHEQR�QMHJRYH� YUVWH� LQ�DOL� WUGQRVWQHJD� UD]UHGD� Y� ]YH]L� ]� ]DKWHYDPL� ]D� WUDMQRVW�� NL� VR� RGYLVQH� RG� VWRSQMH�L]SRVWDYOMHQRVWL�LQ�YUVWH�NRQVWUXNFLMH��Y�NDWHUR�VH�FHPHQW�YJUDMXMH��Y�VNODGX�]�XVWUH]QLPL�VWDQGDUGL�LQ�DOL�SUHGSLVL�]D�EHWRQ�DOL�PDOWR��NL�YHOMDMR�Y�NUDMX�XSRUDEH��
�� 2EVHJ�LQ�SRGURþMH�XSRUDEH�
'RGDM��VSUHPHPED�MH�SRGþUWDQD���
(1�������GRORþD�LQ�SRVWDYOMD�]DKWHYH�]D����UD]OLþQLK�RELþDMQLK�FHPHQWRY�LQ�QMLKRYH�VHVWDYLQH��'HILQLFLMD�YVDNHJD�FHPHQWD�YNOMXþXMH�GHOHåH��Y�NDWHULK�VH�PRUDMR�VHVWDYLQH�PHãDWL��GD�EL�VH�SURL]YHGOL�WL�UD]OLþQL�SURL]YRGL��NL�REVHJDMR�ãHVW�WUGQRVWQLK�UD]UHGRY��'HILQLFLMD�YNOMXþXMH�WXGL�]DKWHYH��NL�MLP�PRUDMR�XVWUH]DWL�VHVWDYLQH��WHU�PHKDQVNH��IL]LNDOQH�LQ�NHPLMVNH�]DKWHYH��YNOMXþQR�]�]DKWHYR�]D�WRSORWR�KLGUDWDFLMH��NDGDU�MH� WR� SULPHUQR�� ]D� ��� SURL]YRGRY� LQ� SRVDPH]QH� WUGQRVWQH� UD]UHGH�� (1� ������ GRORþD� WXGL� PHULOD�VNODGQRVWL�LQ�V�WHP�SRYH]DQD�SUDYLOD��'DQH�VR�WXGL�SRWUHEQH�]DKWHYH�]D�WUDMQRVW��
CEDFCHGJI�KMLBNODFP&Q RTSVUXW RTY&UXZ [$\&]TZ ^`_$\&^�a RBbdc RVUBPXefR&ehgX]$\ia j�Y�Z(Z _BefR�]
c \$b$\kYXPBYX\$a ]TZ ^MZ ]�l P&W eJ\TmBZ cEefRTYnUXW P&Z _�b$\�c \&Q m�R&eom�R&efR�]�a \nZ ]jBUBP&W \XgX]TZ p�PXe=q.DFPB[�a PXUTp$ZF_$\`a \Xp�rT]$PMZ _BefR�]
c \$b$P`bis,tuL�vTwBx+L`]TZ [$PyPXgXW \$bT]$\$b$\&]TZ z,a R&eEb�RX{|c Z ^/c R`a W R&gB\yPXgXW \$bT]$\$b$\$a Z[Bp$Q \BY�]$PE_J]$\TmBZ P&]$\&Q ]TZ e}Z�[�a \&]�YX\&W Y�Z�\&Q Z�UXW RTY&UXZ [TZ zTQ \&^Bp�PhUB\f[�Rf_$\&]
c RJYXPBSXP$b$P&W Z a \E_$\&Z ]�a R�W RT[TZ W \&]TZ�[�a W \&]Bp$Z q
CEDFCHGJI�K�~�NOI5RT[�RTYX\J� m�R&efR�]�a ��[�RfbJs,tiL�vTwBx+LEjBUBP&W \XgXQ c \f[$\XeJPEb�_�b�RB_TZ
_EPXgXZ {�\�c ]TZ e}Z�m�R&efR�]�a Z z${�R=]TZ�YXP&Q PT{�R�]$PfY�W j�SX\T{�R�q

�� =YH]H�V�VWDQGDUGL�
'RGDM��
(1������� 0HWRGH�SUHVNXãDQMD�FHPHQWD�±����GHO��7RSORWD�KLGUDWDFLMH�±�0HWRGD�]�UD]WDSOMDQMHP�
(1������� 0HWRGH�SUHVNXãDQMD�FHPHQWD�±����GHO��7RSORWD�KLGUDWDFLMH�±�6HPLDGLDEDWVND�PHWRGD�
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(1������� 'RORþHYDQMH�FHORWQHJD�RUJDQVNHJD�RJOMLND�Y�DSQHQFX�
ýUWDM��
SU(1������������ 'RORþHYDQMH�YVHEQRVWL�VNXSQHJD�RUJDQVNHJD�RJOMLND�Y�DSQHQFX�
�� 'HILQLFLMH�
'RGDM��
����� 7RSORWD� KLGUDWDFLMH�� .ROLþLQD� WRSORWH�� NL� VH� UD]YLMH� SUL� KLGUDWDFLML� FHPHQWD� Y� GRORþHQHP�
þDVRYQHP�REGREMX��
����� 2ELþDMQL�FHPHQW�]�QL]NR�WRSORWR�KLGUDWDFLMH��2ELþDMQL�FHPHQW�]�RPHMHQR�WRSORWR�KLGUDWDFLMH��
�� 0HKDQVNH��IL]LNDOQH�LQ�NHPLMVNH�]DKWHYH�WHU�]DKWHYH�]D�WUDMQRVW�
'RGDM���
������ 7RSORWD�KLGUDWDFLMH�
7RSORWD� KLGUDWDFLMH� RELþDMQLK� FHPHQWRY� ]� QL]NR� WRSORWR� KLGUDWDFLMH� QH� VPH� SUHVHJDWL� NDUDNWHULVWLþQH�YUHGQRVWL�����-�J��GRORþHQH�Y�VNODGX�]�(1�������SR���GQHK�DOL�Y�VNODGX�]�(1�������SR����XUDK��
2ELþDMQL�FHPHQWL�]�QL]NR�WRSORWR�KLGUDWDFLMH�VR�R]QDþHQL�]�/+��
CEDFCHGJI�KMLBN��iUXW RTY�]$P&W eJ\$a Z bT]TZ e�W \$_TZ [Bp�P$b$\&Q ]TZ e�UXW P�c R&p�a PXeVc R/gXZ Q P}YXPXp�\$_$\&]$P�zTYX\}[$P/W RB_TjTQ a \$a Z zTYXPXgXQ c R�]TZBUBP/s,tnL�vB�Tx �|UBP=w}Y�]�R�^XzR�]$\Xp�P$bTW RTY�]TZ�W RB_TjTQ a \$a PXe=z�YXPXgXQ c R�]TZ e�UBP�s,t�L�vB�Tx v�UBP|�FL|jTW \&^XqFt,R�S�Q RTYTR�]$\|a P/[�R}c R/a W R&gB\|b/UXW Z efR�W j�]�RT[$PBS�Q \B[
c \efRTY=Q \XgBP&W \$a P&W Z c Z�YXPBSXP$b$P&W Z a Z zBp�\$a R�W \hefRBa PBYX\f[�R}gBP}jBUBP&W \XgXZ Q \�q
CEDFCHGJI�K�~�N��9R&efR�]�aA_|bTZ r
c P�bTW RTY�]$PB[�a c P�_$\�a PXUXQ P$a P�^TZ Y�W \$a \TmBZ c R|c R�UXW Z efR�W R�]|_$\�YXP&Q PT{�R�]�R`jBUBP&W \Xg$R�q��F\�a P�bTW RTY�]$PB[�a9[�R�eJP&W \$a \YXPBSXP$b$P&W Z a Z�UXW P&Z _�b$\�c \&Q RXmfZ ]JjBUBP&W \XgX]TZ pBq��F\Jm�R&efR�]�a&[�R=]�RJ[BefRhP$_T]$\T{BZ a Z�p�P$a�m�R&efR�]�aX_J]TZ _Bp�PEa PXUXQ P$a P}^TZ Y�W \$a \TmBZ c R}� �T�,��q

�� 6WDQGDUGQR�R]QDþHYDQMH�
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2ELþDMQL�FHPHQWL�]�QL]NR�WRSORWR�KLGUDWDFLMH�VH�GRGDWQR�R]QDþLMR�]�R]QDNR�/+��
'RGDM��
,Q�]D�RELþDMQH�FHPHQWH�]�QL]NR�WRSORWR�KLGUDWDFLMH��
35,0(5����
äOLQGULQ�FHPHQW��VNODGHQ�]�(1��������NL�YVHEXMH�PHG������LQ������PDVH�JUDQXOLUDQH�SODYåQH�åOLQGUH��6���WUGQRVWQHJD�UD]UHGD�������]�RELþDMQR�]JRGQMR�WUGQRVWMR�LQ�QL]NR�WRSORWR�KLGUDWDFLMH��VH�R]QDþL�WDNR��
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�� 0HULOD�VNODGQRVWL�
5D]SUHGHOQLFD����/DVWQRVWL��SUHVNXVQH�PHWRGH�LQ�QDMPDQMãH�SRJRVWQRVWL�SUHVNXãDQMD�Y�RNYLUX�

QRWUDQMH�NRQWUROH�SURL]YDMDOFD�WHU�SRVWRSHN�VWDWLVWLþQHJD�YUHGQRWHQMD�
'RGDM��
�

� � � 3UHVNXãDQMH�Y�RNYLUX�QRWUDQMH�NRQWUROH�
1DMPDQMãD�SRJRVWQRVW�
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�
�

&HPHQWL���
NL�PRUDMR�ELWL�
SUHVNXãHQL�

�
�

3UHVNXVQD�
PHWRGD� ������� � 2ELþDMQH�

UD]PHUH�
=DþHWQR�

REGREMH�]D�
QRYR�YUVWR�
FHPHQWD�

VSUHPHQOMLYNDK� ��� � ]QDþLOQRVWLK�

�� �� �� �� �� �� ��
7RSORWD�KLGUDWDFLMH� 2ELþDMQL�FHPHQWL�]�QL]NR�WRSORWR�KLGUDWDFLMH�
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�
�
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'RGDWHN�$��
�LQIRUPDWLYQL�������

'RGDM��VSUHPHPED�MH�SRGþUWDQD���
�

9RGRWRSQL�ãHVWYDOHQWQL�NURP�
�

1HNDWHUH�GUåDYH�þODQLFH�&(1�LPDMR�SUHGSLVH�]D�YVHEQRVW�YRGRWRSQHJD�ãHVWYDOHQWQHJD�NURPD���6SUHPHPEH� WHK� QDFLRQDOQLK� SUHGSLVRY� WUHQXWQR� ãH� QLVR� Y� SULVWRMQRVWL� þODQLF� &(1�&(1(/(&�� 9� WHK�GUåDYDK� WL� SUHGSLVL� YHOMDMR� SROHJ� XVWUH]QLK� ]DKWHY� WHJD� HYURSVNHJD� VWDQGDUGD�� GRNOHU� QH� ERGR�XPDNQMHQL���=D�WD�HYURSVNL�VWDQGDUG�VH�VNODGQR�]�'LUHNWLYR�(6��������QDFLRQDOQL�SUHGSLVL�XSRUDEOMDMR�QD�'DQVNHP��)LQVNHP��,VODQGLML��Y�1HPþLML��QD�1RUYHãNHP�LQ�âYHGVNHP���'DQVND�� $UEHMGVWLOV\QHWV� EHNHQGWJ¡UHOVH� QU� ���� DI� ���� 1RYHPEHU� ����� RP� YDQGRSO¡VHOLJW�FKURPDW�L�FHPHQW��
)LQVND�� 'HFLVLRQ� RI� WKH� &RXQFLO� RI� 6WDWH� FRQFHUQLQJ� WKH� FRQWHQW� RI� FKURPDWH� LQ� FHPHQW� IRU�FRQFUHWH�DQG�PDVRQU\�FHPHQW��1R�������-XO\�����������
,VODQGLMD�� 5HJOXU�QU�����������XP�NUyP�L�VHPHQWL��2UGHU�1R������RI����-XQH�������
1HPþLMD��� *HIDKUVWRIIYHURUGQXQJ� �*HI6WRII9�� WRJHWKHU� ZLWK� 75*6� ���� �(UVDW]VWRIIH���(UVDW]YHUIDKUHQ� XQG� 9HUZHQGXQJVEHVFKUlQNXQJHQ� I�U� FKURPDWKDOWLJH� =HPHQWH� XQG�FKURPDWKDOWLJH�]HPHQWKDOWLJH�=XEHUHLWXQJHQ��$SULO�������%$UE%,�1U������������
1RUYHãND�� 'LUHFWRUDWH�RI�/DERXU�,QVSHFWLRQ��5HJXODWLRQV�UHODWLQJ�WR�WKH�:RUNLQJ�(QYLURQPHQW��ODLG�GRZQ�RQ����2FWREHU�������
âYHGVND�� .HPLNDOLHLQVSHNWLRQHQV� I|UHVNULIWHU� RP� NHPLVND� SURGXNWHU� RFK� ELRWHNQLVND�RUJDQLVPHU��.,)6�����������NDSLWOHW�����������.HPLNDOLHLQVSHNWLRQHQV�DOOPlQQD�UnG�WLOO�I|UHVNULIWHUQD�RP�NURP�L�FHPHQW����������
�
=$��� 7RþNH�(1��������NL�VH�QDQDãDMR�QD�SRJRMH�'LUHNWLYH�(6�R�JUDGEHQLK�SURL]YRGLK�
�
'RGDM��VSUHPHPED�MH�SRGþUWDQD���
����RGVWDYHN��6NODGQRVW�V�WHPL�WRþNDPL�L]ND]XMH�GRPQHYR��GD�VR�RELþDMQL�FHPHQWL�LQ�RELþDMQL�FHPHQWL�]�QL]NR�WRSORWR�KLGUDWDFLMH�� NL� MLK� REUDYQDYD� (1� ������� SULPHUQL� ]D� QDPHUDYDQR��H�� XSRUDER��H�� SRG� SRJRML� L]�UD]SUHGHOQLFH�=$�����
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5D]SUHGHOQLFD�=$����+DUPRQL]LUDQH�WRþNH�
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'RGDM��
�
*UDGEHQL�SURL]YRGL�� ���UD]OLþQLK�SURL]YRGRY�RELþDMQHJD�FHPHQWD�LQ�DOL�RELþDMQHJD�FHPHQWD�

]�QL]NR�WRSORWR�KLGUDWDFLMH��JOHM�UD]SUHGHOQLFR����
1DPHUDYDQD��H��XSRUDED��H��� 3ULSUDYD�EHWRQD��PDOWH��LQMHNFLMVNH�PDVH�LQ�GUXJLK�PHãDQLF�]D�JUDGQMR�
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UD]SUHGHOQLFL��

+DUPRQL]LUDQH�WRþNH� ��� �
Y�(1�������
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�
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