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1$&,21$/1,�892'�
6WDQGDUG�6,67�(1������VO���7RSORWQH�NDUDNWHULVWLNH�VWDYE�±�,]UDþXQ�SRWUHEQH�HQHUJLMH�]D�RJUHYDQMH�±�6WDQRYDQMVNH� VWDYEH�� ������ LPD� VWDWXV� VORYHQVNHJD� VWDQGDUGD� LQ� MH� HQDNRYUHGHQ� HYURSVNHPX�VWDQGDUGX�(1����� �HQ���7KHUPDO�SHUIRUPDQFH�RI�EXLOGLQJV�±�&DOFXODWLRQ�RI�HQHUJ\�XVH� IRU�KHDWLQJ�±�5HVLGHQWLDO�EXLOGLQJV��������
1$&,21$/1,�35('*2925��
(YURSVNL� VWDQGDUG� (1� ��������� MH� SULSUDYLO� WHKQLþQL� RGERU� (YURSVNHJD� NRPLWHMD� ]D� VWDQGDUGL]DFLMR�&(1�7&����7RSORWQH�ODVWQRVWL�VWDYE�LQ�GHORY�VWDYE��
7D�HYURSVNL�VWDQGDUG�XVWUH]D�ELVWYHQLP�]DKWHYDP�HYURSVNH�GLUHNWLYH��������(6��
6ORYHQVNL� WHKQLþQL� RGERU� 6,67�7&� 723� 7RSORWD� MH� GQH� ����������� SULY]HO� HYURSVNL� VWDQGDUG��(1����������SR�PHWRGL�SRQDWLVD��6WDQGDUG�Y�VORYHQVNHP�MH]LNX�MH�OH�QMHJRYD�MH]LNRYQD�UD]OLþLFD��
=9(=(�$��6�67$1'$5',�20���
6� SUHY]HPRP� WHJD� HYURSVNHJD� VWDQGDUGD� YHOMDMR� ]D� RPHMHQL� QDPHQ� UHIHUHQþQLK� VWDQGDUGRY� YVL�VWDQGDUGL��QDYHGHQL�Y�L]YLUQLNX��UD]HQ�VWDQGDUGRY��NL�VPR�MLK�åH�VSUHMHOL�Y�QDFLRQDOQR�VWDQGDUGL]DFLMR��
6,67�(1���������� 6WHNOR�Y�VWDYEDK���'RORþHYDQMH�VYHWOREQLK�LQ�VRQþQLK�NDUDNWHULVWLN�VWHNOD�
6,67�(1�,62������������ 7RSORWQD�L]RODFLMD���)L]LNDOQH�NROLþLQH�LQ�GHILQLFLMH��,62������������
6,67�(1�,62������������ 7RSORWQH� ]QDþLOQRVWL� GHORY� VWDYE� �� 'LQDPLþQH� WRSORWQH� ]QDþLOQRVWL� ��5DþXQVNH�PHWRGH��,62�������������
6,67�(1�,62�������������� 7RSORWQH�ODVWQRVWL�RNHQ��YUDW�LQ�SRONHQ���,]UDþXQ�WRSORWQH�SUHKRGQRVWL������GHO��3RHQRVWDYOMHQD�PHWRGD��,62���������������
6,67�(1�,62������������� 7RSORWQH� ]QDþLOQRVWL� GHORY� VWDYE� �� 6SHFLILþQH� WRSORWQH� L]JXEH� ]DUDGL�SUHKRGD�WRSORWH���5DþXQVND�PHWRGD��,62�������������
26129$�=$�,='$-2�67$1'$5'$�
�� 3UHYRG�VWDQGDUGD�(1�����������

2320%,��
�� 8SRãWHYDQ�MH�WXGL�SRSUDYHN�VWDQGDUGD�(1����������$&�������
�� 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��

2320%,��
�� 1DFLRQDOQL�XYRG�LQ�QDFLRQDOQL�SUHGJRYRU�QLVWD�VHVWDYQL�GHO�VWDQGDUGD��
�� 7D�QDFLRQDOQL�GRNXPHQW�MH�LVWRYHWHQ�HQDNRYUHGHQ�(1����������LQ�MH�REMDYOMHQ�]�GRYROMHQMHP��
� � � &(1��� � � 5XH�GH�6WDVVDUW������ � � �����%UX[HOOHV�� � � %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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6WDQRYDQMVNH�VWDYEH��
�
7KHUPDO�SHUIRUPDQFH�RI�EXLOGLQJV�±�&DOFXODWLRQ�RI�HQHUJ\�XVH�IRU�KHDWLQJ�±�5HVLGHQWLDO�EXLOGLQJV�

:lUPHWHFKQLVFKHV�9HUKDOWHQ�YRQ�*HElXGHQ�±�%HUHFKQXQJ�GHV�+HL]HQHUJLHEHGDUIV�±�:RKQJHElXGH�

3HUIRUPDQFH�WKHUPLTXH�GHV�EkWLPHQWV�±�&DOFXO�GHV�EHVRLQV�G
HQHUJLH�SRXU�OH�FKDXIIDJH�±�%kWLPHQWV�UpVLGHQWLHOV�����7D� HYURSVNL� VWDQGDUG� MH� &(1� VSUHMHO� GQH� ������������ ýODQLFH� &(1� PRUDMR� L]SROQMHYDWL� GRORþLOD�SRVORYQLND� &(1�&(1(/(&�� V� NDWHULP� 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��
ýODQLFH� &(1� VR� QDFLRQDOQH� XVWDQRYH� ]D� VWDQGDUGL]DFLMR� $YVWULMH�� %HOJLMH�� ýHãNH� UHSXEOLNH��'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�
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96(%,1$� 6WUDQ�
3UHGJRYRU������������������������������������������������������������������������������������������������������������������������������������������������� ��
8YRG��������������������������������������������������������������������������������������������������������������������������������������������������������� ��
�� 3RGURþMH�VWDQGDUGD����������������������������������������������������������������������������������������������������������������������������� ��
�� =YH]H�V�VWDQGDUGL�������������������������������������������������������������������������������������������������������������������������������� ��
�� 'HILQLFLMH��VLPEROL�LQ�HQRWH ������������������������������������������������������������������������������������������������������������������ ��
�� 2ULV�SRVWRSND�L]UDþXQD�LQ�SRWUHEQLK�SRGDWNRY������������������������������������������������������������������������������������ ��
�� 7RSORWQH�L]JXEH�SUL�NRQVWDQWQL�QRWUDQML�WHPSHUDWXUL ���������������������������������������������������������������������������� ��
�� 7RSORWQL�GRELWNL���������������������������������������������������������������������������������������������������������������������������������� ���
�� 3RUDED�WRSORWH����������������������������������������������������������������������������������������������������������������������������������� ���
�� /HWQD�SRUDED�WRSORWH�Y�VWDYEL������������������������������������������������������������������������������������������������������������ ���
�� 3RUDED�HQHUJLMH�]D�RJUHYDQMH ����������������������������������������������������������������������������������������������������������� ���
���3RURþLOR ��������������������������������������������������������������������������������������������������������������������������������������������� ���
'RGDWHN�$��REYH]QL���8SRUDED�]D�åH�]JUDMHQH�VWDYEH��������������������������������������������������������������������������� ���
'RGDWHN�%��REYH]QL���0HWRGD�L]UDþXQD�]D�VWDYEH�]�YHþ�FRQDPL������������������������������������������������������������ ���
'RGDWHN�&��REYH]QL���'RGDWQH�WRSORWQH�L]JXEH�SUL�SRVHEQLK�HOHPHQWLK�RYRMD�VWDYEH��������������������������� ���
'RGDWHN�'��REYH]QL���'RELWNL�VRQþQH�HQHUJLMH�SUL�SRVHEQLK�HOHPHQWLK�������������������������������������������������� ���
'RGDWHN�(��LQIRUPDWLYQL���(OHPHQWL�RYRMD�]�JUHOQLPL�QDSUDYDPL ������������������������������������������������������������ ���
'RGDWHN�)��LQIRUPDWLYQL���3RGDWNL�]D�RFHQR�QDUDYQHJD�SUH]UDþHYDQMD�LQ�YGLUDQMD�]UDND ���������������������� ���
'RGDWHN�*��LQIRUPDWLYQL���3RGDWNL�]D�L]UDþXQ�GRELWNRY�VRQþQH�HQHUJLMH������������������������������������������������ ���
'RGDWHN�+��LQIRUPDWLYQL���,]UDþXQ�HIHNWLYQH�WRSORWQH�NDSDFLWLYQRVWL ������������������������������������������������������ ���
'RGDWHN�-��LQIRUPDWLYQL���7RSORWQH�L]JXEH�SUL�SUHNLQMHQHP�RJUHYDQMX�DOL�RJUHYDQMX�]��REGREML�]QLåDQH�WHPSHUDWXUH������������������������������������������������������������������������������������������������������������� ���
'RGDWHN�.��LQIRUPDWLYQL��7RþQRVW�PHWRGH ��������������������������������������������������������������������������������������������� ���
'RGDWHN�/��LQIRUPDWLYQL��=JOHG�L]UDþXQD ������������������������������������������������������������������������������������������������ ���
'RGDWHN�0��LQIRUPDWLYQL��%LEOLRJUDILMD ���������������������������������������������������������������������������������������������������� ���
'RGDWHN�=%��LQIRUPDWLYQL��2GVWRSDQMD�YUVWH�$ �������������������������������������������������������������������������������������� ����
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3UHGJRYRU�
7D�HYURSVNL�VWDQGDUG�MH�SULSUDYLO�WHKQLþQL�RGERU�&(1�7&����7RSORWQR�REQDãDQMH�VWDYE�LQ�GHORY�VWDYE��NDWHUHJD�VHNUHWDULDW�YRGL�6,6��
7D� HYURSVNL� VWDQGDUG� PRUD� SULGRELWL� VWDWXV� QDFLRQDOQHJD� VWDQGDUGD�� ERGLVL� ]� REMDYR� QMHJRYHJD�EHVHGLOD�DOL�]�UD]JODVLWYLMR��QDMSR]QHMH�GR�PDUFD�������QDFLRQDOQL�VWDQGDUGL��NL�VR�]�QMLP�Y�QDVSURWMX��SD�PRUDMR�ELWL�XPDNQMHQL�QDMSR]QHMH�GR�MXOLMD�������
7D�VWDQGDUG� MH�HQD�RG�YUVWH� VWDQGDUGQLK� UDþXQVNLK�PHWRG�]D�SURMHNWLUDQMH� LQ�YUHGQRWHQMH� WRSORWQHJD�REQDãDQMD�VWDYE�LQ�GHORY�VWDYE��
3R� SRVORYQLNX� &(1�&(1(/(&� PRUDMR� WD� HYURSVNL� VWDQGDUG� VSUHMHWL� VWDQGDUGL]DFLMVNH� RUJDQL]DFLMH�QDVOHGQMLK� GUåDY�� $YVWULMH�� %HOJLMH�� ýHãNH� UHSXEOLNH�� 'DQVNH�� )LQVNH�� )UDQFLMH�� 1HPþLMH�� *UþLMH��,VODQGLMH��,UVNH��,WDOLMH��/XNVHPEXUJD��1L]R]HPVNH��1RUYHãNH��3RUWXJDOVNH��âSDQLMH��âYHGVNH��âYLFH�LQ�=GUXåHQHJD�NUDOMHVWYD��
8YRG�
5DþXQVND�PHWRGD��SUHGVWDYOMHQD�Y�WHP�VWDQGDUGX��WHPHOML�QD�HQHUJHWVNL�ELODQFL�Y�VWDFLRQDUQHP�VWDQMX��XSRãWHYD�SD�WXGL�YDULDFLMH�QRWUDQMH�LQ�]XQDQMH�WHPSHUDWXUH��V�IDNWRUMHP�L]UDEH�SD�WXGL�GLQDPLþQH�XþLQNH�QRWUDQMLK�GRELWNRY�LQ�GRELWNRY�VRQþQH�HQHUJLMH��
0HWRGD�VH�ODKNR�XSRUDEL�SUL��
��� SUHVRML�VNODGQRVWL�V�SUHGSLVL�R�HQHUJHWVNLK�FLOMLK��
��� RSWLPL]DFLML� HQHUJHWVNHJD� REQDãDQMD� QDþUWRYDQH� VWDYEH� ]� XSRUDER� PHWRGH� QD� YHþ� PRåQLK�SURMHNWQLK�LQDþLFDK��
��� XJRWDYOMDQMX�HQHUJHWVNHJD�REQDãDQMD�åH�]JUDMHQLK�VWDYE��
��� RFHQL�XþLQNRY�SUHGYLGHQLK�XNUHSRY�YDUþHYDQMD�]�HQHUJLMR�]�L]UDþXQRP�UDEH�HQHUJLMH�SUHG�XNUHSRP�YDUþHYDQMD�]�HQHUJLMR�LQ�SR�QMHP��
��� QDSRYHGRYDQMX�SULKRGQMLK�SRWUHE�SR�HQHUJLML�Y�QDFLRQDOQHP�DOL�PHGQDURGQHP�PHULOX�]�L]UDþXQRP�SRUDE�HQHUJLMH�]D�QHNDM�VWDYE��NL�VR�WLSLþQH�SUHGVWDYQLFH�IRQGD�VWDYE��

9KRGQH� SRGDWNH� LQ� SRGUREQH� SRVWRSNH� L]UDþXQRY�� NL� Y� WHP� VWDQGDUGX� QLVR� SRGDQL�� ODKNR� XSRUDEQLN�QDMGH�Y�GUXJLK�HYURSVNLK�VWDQGDUGLK��
9�QHNDWHULK�GUåDYDK�SUHGSLVXMHMR�L]UDþXQDYDQMH�UDEH�HQHUJLMH�Y�VWDYEDK�QDFLRQDOQL�SUHGSLVL��3RGDWNL�R�RGVWRSDQMLK�QDFLRQDOQLK�SUHGSLVRY�RG�WHJD�VWDQGDUGD�VR�QDYHGHQL�Y�GRGDWNX�=%��
���3RGURþMH�VWDQGDUGD�
9� VWDQGDUGX� MH� SRGDQD� SRHQRVWDYOMHQD� UDþXQVND� PHWRGD� ]D� RFHQR� SRUDEH� WRSORWH� LQ� HQHUJLMH� ]D�RJUHYDQMH�SURVWRURY�Y�VWDQRYDQMVNL�VWDYEL�DOL�QMHQHP�GHOX��NL�ER�WX�LPHQRYDQ�D��ªVWDYED©��
7D�PHWRGD�REVHJD�L]UDþXQH��
��� WRSORWQLK�L]JXE�VWDYEH��NR�MH�WD�RJUHWD�QD�NRQVWDQWQR�WHPSHUDWXUR��
��� OHWQH�NROLþLQH�WRSORWH��SRWUHEQH�]D�Y]GUåHYDQMH�QDVWDYOMHQH�WHPSHUDWXUH�Y�VWDYEL��
��� OHWQH�NROLþLQH�HQHUJLMH��NL�MR�SRUDEL�VLVWHP�RJUHYDQMD�VWDYEH�]D�RJUHYDQMH�SURVWRURY��

6WDYED� LPD� ODKNR� YHþ� FRQ� ]� UD]OLþQLPL� QDVWDYOMHQLPL� WHPSHUDWXUDPL�� (QD� FRQD� LPD� ODKNR� þDVRYQR�SUHNLQMHQR�RJUHYDQMH��
5DþXQVNR� REGREMH� MH� ODKNR� RJUHYDOQD� VH]RQD� DOL� PHVHF�� ,]UDþXQ� ]D� HQ� PHVHF� VLFHU� GD� SUDYLOQH�UH]XOWDWH� ]D� FHOR� OHWR�� SDþ� SD� LPDMR� ODKNR� UH]XOWDWL� ]D� SRVDPH]QH�PHVHFH� RE� ]DþHWNX� DOL� RE� NRQFX�RJUHYDOQH� VH]RQH� YHOLNH� UHODWLYQH� QDSDNH�� 9� GRGDWNX� .� VR� QDYHGHQH� SRGUREQHMãH� LQIRUPDFLMH� R�WRþQRVWL�PHWRGH��
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���=YH]H�]�GUXJLPL�VWDQGDUGL�
7D�HYURSVNL�VWDQGDUG�YVHEXMH�GRORþLOD�GUXJLK�SXEOLNDFLM��NL�]�GDWLUDQLP�DOL�QHGDWLUDQLP�VNOLFHYDQMHP�Y�WHP�EHVHGLOX�WYRULMR�GRORþLOD�WHJD�VWDQGDUGD��6NOLFHYDQMD�QD�GUXJH�QRUPDWLYQH�DNWH�VR�QDYHGHQD�QD�XVWUH]QLK�PHVWLK�Y�EHVHGLOX��SXEOLNDFLMH�SD�VR�QDYHGHQH�VSRGDM��3UL�GDWLUDQHP�VNOLFHYDQMX�YVD�PRUHELWQD�QDNQDGQD�GRSROQLOD�DOL�UHYL]LMH�SXEOLNDFLMH�YHOMDMR�]D�WD�HYURSVNL�VWDQGDUG�OH��þH�VR�YNOMXþHQL�YDQM�Y�REOLNL�GRSROQLOD�DOL�UHYL]LMH��3UL�QHGDWLUDQLK�SXEOLNDFLMDK�SD�YHOMD�QDMQRYHMãD�L]GDMD�QDYHGHQH�SXEOLNDFLMH��
SU(1����� 6WHNOD�Y�VWDYEDK�±�'RORþDQMH�VYHWOREQLK�LQ�VRODUQLK�]QDþLOQRVWL�]DVWHNOLWHY�
(1�,62������ 7RSORWQD�L]RODFLMD�±�)L]LNDOQH�YHOLþLQH�LQ�GHILQLFLMH��,62������������
SU(1�,62��������� 2NQD�� YUDWD� LQ� VHQþLOD� ±� 7RSORWQD� SUHKRGQRVW� ±� ��� GHO�� 3RHQRVWDYOMHQD�UDþXQVND�PHWRGD��
(1�,62������� 7RSORWQH� ]QDþLOQRVWL� GHORY� VWDYE� ±� 'LQDPLþQH� WRSORWQH� ]QDþLOQRVWL� ±�5DþXQVNH�PHWRGH��,62�������������
(1�,62������� 7RSORWQH� ]QDþLOQRVWL� GHORY� VWDYE� �� 6SHFLILþQH� WRSORWQH� L]JXEH� ]DUDGL�SUHKRGD�WRSORWH���5DþXQVND�PHWRGD��,62�������������
���'HILQLFLMH��VLPEROL�LQ�HQRWH�
�����'HILQLFLMH�
9�WHP�VWDQGDUGX�YHOMDMR�GHILQLFLMH�L]�VWDQGDUGD�(1�,62������LQ�QDVOHGQMH�GHILQLFLMH��
�������=XQDQMD�WHPSHUDWXUD��7HPSHUDWXUD�]XQDQMHJD�]UDND��
�������1RWUDQMD� WHPSHUDWXUD�� $ULWPHWLþQD� VUHGQMD� YUHGQRVW� WHPSHUDWXUH� ]UDND� LQ� VUHGQMH� VHYDOQH�
WHPSHUDWXUH�QD�VUHGLQL�SURVWRUD��QRWUDQMD�UH]XOWDQWQD�VXKD�WHPSHUDWXUD���
�������1DVWDYOMHQD�WHPSHUDWXUD��3URMHNWQD�QRWUDQMD�WHPSHUDWXUD��
�������3UHNLQMHQR� RJUHYDQMH�� 5HåLP� R]LURPD� Y]RUHF� RJUHYDQMD�� NMHU� MH� Y� GRORþHQHP� þDVRYQHP�
REGREMX�GRYROMHQR�]QLåDQMH�WHPSHUDWXUH�SRG�SURMHNWQR�WHPSHUDWXUR��
�������2JUHYDQL�SURVWRU��6REH�DOL�GUXJL�]DSUWL�SURVWRUL��RJUHYDQL�QD�HQR�DOL�YHþ�QDVWDYOMHQLK�WHPSHUDWXU��
�������1HRJUHYDQL�SURVWRU��6REH�DOL�GUXJL�]DSUWL�SURVWRUL��NL�QH�VSDGDMR�Y�RJUHYDQL�SURVWRU��
�������7RSORWQD� FRQD�� 'HO� RJUHYDQHJD� SURVWRUD� ]� GRORþHQR� QDVWDYOMHQR� WHPSHUDWXUR�� ]D� NDWHUHJD�
YHOMD��GD�VR�SURVWRUVND�RGVWRSDQMD�QRWUDQMH�WHPSHUDWXUH�Y�QMHP�]DQHPDUOMLYD��
�������.RHILFLHQW� WRSORWQHJD� WRND�� 7RSORWQL� WRN� PHG� GYHPD� WRSORWQLPD� FRQDPD�� GHOMHQ� ]� UD]OLNR�
WHPSHUDWXU�WHK�GYHK�FRQ��
�������7RSORWQD� L]JXED�� 7RSORWD�� NL� MR� Y� GRORþHQHP� þDVRYQHP� REGREMX� RGGD� RJUHYDQL� SURVWRU� Y�
]XQDQMH�RNROMH�V�WUDQVPLVLMR�LQ�SUH]UDþHYDQMHP���
��������.RHILFLHQW�WRSORWQLK�L]JXE��.RHILFLHQW�WRSORWQHJD�WRND�L]�RJUHYDQHJD�SURVWRUD�Y�]XQDQMH�RNROMH��
]H^_]a`Jb�cdZ e_@8=8T ; <8; =�:�9F9 @FDFM @�9 :2; CJ; f�g�h8iPj =\kJ@8gF@2L�=>@FDFA =2I2=�M ; 9 ;�M =\DFA ;�7�9 6�?8i86)CGfa=�:�@E7�6FkJ@H9 @FDFM @�9 :�@J<�@):�@�U

��������7RSORWQL� GRELWHN�� 7RSORWD�� NL� QDVWDQH� Y� RJUHYDQHP� SURVWRUX� DOL� YVWRSD� YDQM� L]� GUXJLK� YLURY�
WRSORWH��QH�L]�VLVWHPD�RJUHYDQMD��
��������)DNWRU�L]UDEH��)DNWRU��V�NDWHULP�VH�]PDQMãDMR�PHVHþQL�DOL�VH]RQVNL�WRSORWQL�GRELWNL��QRWUDQML�LQ�
SDVLYQL�VRQþQL�GRELWNL���GD�VH�GRELMR�XSRUDEQL�GRELWNL��
��������5DþXQVNR�REGREMH��2EGREMH��REUDYQDYDQR�SUL�L]UDþXQX�WRSORWQLK�L]JXE�LQ�GRELWNRY��
]H^_]a`Jb�cdZ e_@�9!A 62L8h2:�78B�@J@Fi�IF@Fi�j =J7�=l:�6�j D8@8gF@87�9 =�j =lh8D8@)A 6FiFM j 6�9 6>kE=27�=F<E; :H@8g�A =8?�6)M :�6E7�=8f�@):�6�U
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��������3RUDED� WRSORWH��7RSORWD��NL� MR� MH� WUHED�GRYHVWL�Y�RJUHYDQL�SURVWRU�]D�Y]GUåHYDQMH�QDVWDYOMHQH�
WHPSHUDWXUH�RJUHYDQHJD�SURVWRUD��
��������3RUDED�HQHUJLMH�]D�RJUHYDQMH��(QHUJLMD��NL� MR� MH� WUHED�GRYHVWL�VLVWHPX�RJUHYDQMD��GD�SRNULMH�
SRUDER�WRSORWH��
�����6LPEROL�LQ�HQRWH�
9�WHP�VWDQGDUGX�YHOMDMR�QDVOHGQML�L]UD]L�LQ�VLPEROL��
5D]SUHGHOQLFD����6LPEROL�LQ�HQRWH�
6LPERO� ,PH�YHOLþLQH� (QRWD�
$� SRYUãLQD� P m �
D� ãWHYLOVNL�SDUDPHWHU�Y�IDNWRUMX�L]UDEH� ��
E� NRUHNFLMVNL�IDNWRU�]D�QHRJUHYDQH�FRQH� ��
&� HIHNWLYQD�WRSORWQD�NDSDFLWLYQRVW�FRQH� -�.�
F� VSHFLILþQD�WRSORWQD�NDSDFLWLYQRVW� -��NJ���.��
H� NRHILFLHQW�]DYDURYDQRVWL�SUHG�YHWURP� ��
)� IDNWRU� ��
I� NRHILFLHQW��SRYH]DQ�]�L]SRVWDYOMHQRVWMR�YHWUX� ��
J� VNXSQD�SUHSXVWQRVW�HOHPHQWD�VWDYEH�]D�VRQþQR�HQHUJLMR� ��
+� NRHILFLHQW�WRSORWQHJD�WRND��NRHILFLHQW�WRSORWQLK�L]JXE� :�.�
K� NRHILFLHQW�SUHVWRSD�WRSORWH� :��P m ��.��
,� NROLþLQD�WRSORWH�DOL�HQHUJLMH�QD�HQRWR�SRYUãLQH� -�P m �
O� GROåLQD� P�
Q� ãWHYLOR�L]PHQMDY�]UDND� V n o �DOL�K n o �
4� NROLþLQD�WRSORWH�DOL�HQHUJLMH� -�
5� WRSORWQD�XSRUQRVW� P m ��.�:�
7� WHUPRGLQDPLþQD�WHPSHUDWXUD� .�
W� þDV��þDVRYQR�REGREMH� V�
8� WRSORWQD�SUHKRGQRVW� :��P m ��.��
9� SURVWRUQLQD�]UDND�Y�RJUHYDQL�FRQL� P p �
Y� YROXPVNL�WRN�]UDND� P p �V�
D� NRHILFLHQW�DEVRUSFLMH�VRQþQHJD�VHYDQMD� ��
E� GHOHå�þDVD��Y�NDWHUHP�VR�YHQWLODWRUML�YNOMXþHQL� ��
J� UD]PHUMH�PHG�GRELWNL�LQ�L]JXEDPL� ��
G� UD]PHUMH�PHG�SULUDVWNRP�UD]OLNH�PHG�QRWUDQMR�LQ�]XQDQMR�WHPSHUDWXUR�Y�þDVX��Y�NDWHUHP�MH�SUH]UDþHYDQMH�YNOMXþHQR��LQ�YUHGQRVWMR�WH�UD]OLNH�Y�UDþXQVNHP�REGREMX� ��
H� HPLVLMVNL�NRHILFLHQW�SRYUãLQH�]D�WRSORWQR�VHYDQMH� ��
K� L]NRULVWHN��NRHILFLHQW�L]NRULVWND�WRSORWQLK�GRELWNRY� ��
T� &HO]LMHYD�WHPSHUDWXUD� q &�
N� IDNWRU��SRYH]DQ�V�WRSORWQLPL�L]JXEDPL�SUL�SUH]UDþHYDQLK�VRQþQLK�]LGRYLK� ��
U� JRVWRWD�6WHIDQ�%ROW]PDQRYD�NRQVWDQWD�� ������[��� n r �� NJ�P p

:��P m ��. s ��
W� þDVRYQD�NRQVWDQWD� V�
)� WRSORWQL�WRN�

WRþNRYQD�WRSORWQD�SUHKRGQRVW�
:�
:�.�

<� OLQHDUQD�WRSORWQD�SUHKRGQRVW� :�.�
Z� UD]PHUMH�PHG�FHORWQLP�VRQþQLP�VHYDQMHP��NL�SDGD�QD�HOHPHQW�WDNUDW��NR�MH�]UDþQD�SODVW�RGSUWD��LQ�FHORWQLP�VRQþQLP�VHYDQMHP�Y�UDþXQVNHP�REGREMX� ��
]H^_]a`Jb�cdZ ^tA ;�?�7�=)CE?�=)M ; L�; :�6FC2u)B�;�7�=v:�6F:�6�V�6�j @w:�6lL�6�7\x 9 j U)D2A ;�L�6�7�@�?8:8; C>@2i�I2@2i�j ; Cl; :E9 h�I);8D2A ;�V�9 =�?8; M h\; f�kH=):�j 6�?Hf8A 62B�6�yzu87�=wM 6FC�B�@lB�@�9

=):�@�9 6Jh�D�@FA 62i2;�h8A 6J:�62kH=87�9 @a7�=FB�h8:�I8=�u�?�=):�I26FA�j =a?P9 =Fk0D2A ; kH=)A hd=):�@�9 6Gf�6a=):�=)A g); j @G?�6�9 :�6Jh8A 6Ex {|C�y!:�62kH=87�9 @+j @Fh8M 6Ex }�yzU
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5D]SUHGHOQLFD����,QGHNVL�
&� ]DYHVD� H[� L]VWRS� SS� NRQLþQD�PRþ�
'� QHSRVUHGQR� I� YHQWLODWRU� U� UDGLDFLMVNL��L]UDEOMHQL�
)� RNYLU� J� GRELWNL� V� VRQþQL��VRODUQL�
*� WOD� JF� NUPLOMHQMH� VXS� GRYRG�
3� SRYH]DQ�]�PRþMR� JH� JHQHUDFLMD� W� VNXSQL��WHKQLþQL�
6� VHQþLOR� K� RJUHYDQMH��RJUHYDQ� X� QHRJUHYDQ�
7� WUDQVPLVLMD� L� QRWUDQML� Y� SUH]UDþHYDQMH�
:� VWHQD� M��N��O��P� VOHSL�ãWHYFL� Z� RNQD��YRGD�
9� SUH]UDþHYDQMH� O� L]JXED��VORM� [� GRGDWQL�
D� ]UDN��GHMDQVNL� QK� QHRJUHYDQ� \��]� LQGHNV�FRQH�
F� NDSDFLWLYQRVW� R� L]KRGQL� A� SUDYRNRWQL�
G� GQHYQL��SRUD]GHOLWHY� S� SUHGHOQD�VWHQD� �� RVQRYQL��UHIHUHQþQL�
H� ]XQDQML��HPLVLMVNL� SV� WUDMQR�VHQþLOR� ��� SUL�WODþQL�UD]OLNL����3D�
����2ULV�SRVWRSND�L]UDþXQD�LQ�SRWUHEQLK�SRGDWNRY�
�����(QHUJHWVND�ELODQFD�
3UDYLORPD�HQHUJHWVND�ELODQFD�YNOMXþXMH�QDVOHGQMH�SRVWDYNH��XSRãWHYDQD�MH�OH�REþXWHQD�WRSORWD���
±� WUDQVPLVLMVNH�LQ�SUH]UDþHYDOQH�L]JXEH�L]�QRWUDQMRVWL�Y�]XQDQMH�RNROMH��
±� WUDQVPLVLMVNH�LQ�SUH]UDþHYDOQH�WRSORWQH�L]JXEH�Y�VRVHGQMH�FRQH�DOL�GRELWNL�L]�VRVHGQMLK�FRQ��
±� NRULVWQL�QRWUDQML�WRSORWQL�GRELWNL��WR�MH�NRULVWQD�WRSORWQD�PRþ�QRWUDQMLK�YLURY�WRSORWH��
±� L]JXEH�VLVWHPD�RJUHYDQMD�SUL�JHQHUDFLML�LQ�GLVWULEXFLML�WHU�]DUDGL�HPLVLM�LQ�NUPLOMHQMD��
±� HQHUJLMD��GRYHGHQD�VLVWHPX�RJUHYDQMD��

3RVWDYNH�HQHUJHWVNH�ELODQFH�VR�SULND]DQH�QD�VOLNL�����
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�����3RVWRSHN�
3RVWRSHN� L]UDþXQD� ]D� REUDYQDYDQR� VWDYER� MH� QDYHGHQ� VSRGDM�� 3UL� XSRUDEL� WHJD� VWDQGDUGD� ]D� åH�]JUDMHQH�VWDYEH�MH�SROHJ�WHJD�WUHED�XSRãWHYDWL�SRVHEQL�SULVWRS��SRGDQ�Y�GRGDWNX�$��
��� RSUHGHOLMR�VH�PHMH�RJUHYDQHJD�SURVWRUD�LQ�SR�SRWUHEL�PHMH�UD]OLþQLK�FRQ�LQ�QHRJUHYDQHJD�SURVWRUD�SR�WRþNL������
��� VWDYED� ]� HQR� FRQR�� L]UDþXQD� VH� NRHILFLHQW� WRSORWQLK� L]JXE� RJUHYDQHJD� SURVWRUD� SR� ��� WRþNL��]JUDGED�]�YHþ�FRQDPL��XSRUDEL�VH�SRVWRSHN�L]�GRGDWND�%��
��� RSUHGHOL�VH�QDVWDYOMHQD�WHPSHUDWXUD��LQ�þH�SULGH�Y�SRãWHY��UHåLP�SUHNLQMHQHJD�RJUHYDQMD��
��� SUL�VH]RQVNLK�L]UDþXQLK�VH�RSUHGHOLMR�DOL�L]UDþXQDMR�GROåLQD�LQ�SRGQHEQL�SRGDWNL�RJUHYDOQH�VH]RQH�SR�WRþNL������

1DWR�VH�]D�YVDNR�UDþXQVNR�REGREMH��
��� L]UDþXQDMR�WRSORWQH�L]JXEH��4 º ��

±� RE�SUHGSRVWDYNL�NRQVWDQWQH�QRWUDQMH�WHPSHUDWXUH�SR����WRþNL��
±� þH�SULGH�Y�SRãWHY��SR�SRVWRSNX�]D�SUHNLQMHQR�RJUHYDQMH�SR�WRþNL������

��� L]UDþXQDMR�QRWUDQML�WRSORWQL�GRELWNL��4 » ��SR�WRþNL������
��� L]UDþXQDMR�GRELWNL�VRQþQH�HQHUJLMH��4 ¼ ��SR�WRþNL������
��� L]UDþXQD�IDNWRU�L]UDEH�]D�VNXSQH�GRELWNH�SR�WRþNL������
��� L]UDþXQD�SRUDED�WRSORWH�SR�HQDþEL�������

1DWR�VH�]D�FHOR�OHWR��
���� L]UDþXQD�SRUDED�]D�RJUHYDQMH�SURVWRURY�SR����WRþNL��
���� L]UDþXQD�SRUDED�HQHUJLMH�RE�XSRãWHYDQMX�L]JXE�LQ�L]NRULVWND�VLVWHPD�RJUHYDQMD�SR����WRþNL��

�����2SUHGHOLWHY�PHM�LQ�FRQ�
�������0HMH�RJUHYDQHJD�SURVWRUD�
0HMR�RJUHYDQHJD�SURVWRUD� WYRULMR�VWHQH�� WOD�Y�QDMQLåMHP�QDGVWURSMX�RJUHYDQHJD�SURVWRUD� WHU�VWURSL�DOL�VWUHKH��NL� ORþLMR�REUDYQDYDQL�RJUHYDQL�SURVWRU�RG�]XQDQMHJD�RNROMD�DOL�RG�VRVHGQMLK�RJUHYDQLK�FRQ�DOL�QHRJUHYDQLK� SURVWRURY�� 3UL� QDEDYOMHQL� HQHUJLML� MH�PHMD� QD� WRþNL� GREDYH� Y� VWDYER�DOL� Y� SRVWURMHQMH� ]D�RJUHYDQMH�� 3UL� L]VWRSQHP� ]UDNX�� L]� NDWHUHJD� VH� SULGRELYD� RGSDGQD� WRSORWD�� MH� PHMD� QD� L]VWRSX� L]�QDSUDYH�]D�SULGRELYDQMH�RGSDGQH�WRSORWH��
�������7RSORWQH�FRQH�
2JUHYDQL�SURVWRU�MH�SR�SRWUHEL�ODKNR�UD]GHOMHQ�Y�WRSORWQH�FRQH��.DGDU�MH�YHV�RJUHYDQL�SURVWRU�RJUHYDQ�QD� LVWR� WHPSHUDWXUR� LQ� NDGDU� VR� QRWUDQML� LQ� VRQþQL� WRSORWQL� GRELWNL� UHODWLYQR� PDMKQL� DOL� HQDNRPHUQR�SRUD]GHOMHQL�SR�FHOL�VWDYEL��VH�XSRUDEOMD�HQD�WRSORWQD�FRQD��
5D]GHOLWHY�QD�WRSORWQH�FRQH�QL�SRWUHEQD��NDGDU��
D�� VH� QDVWDYOMHQH� WHPSHUDWXUH� Y� SRVDPH]QLK� FRQDK� QLNROL� QH� UD]OLNXMHMR� ]D� YHþ� NRW� ��.� LQ� VH�SULþDNRYDQD�UD]PHUMD�PHG�GRELWNL�LQ�L]JXEDPL�UD]OLNXMHMR�]D�PDQM�NRW������WM��UD]PHUMD�PHG�MXåQLPL�LQ�VHYHUQLPL�FRQDPL��DOL�
E�� ERGR�YUDWD�PHG�FRQDPL�YHUMHWQR�RGSUWD�DOL�
F�� MH�HQD�FRQD�PDMKQD�LQ�MH�PRJRþH�SULþDNRYDWL��GD�VH�RE�QMHQL�SULSRMLWYL�N�VRVHGQML�YHþML�FRQL�VNXSQD�SRUDED�HQHUJLMH�Y�VWDYEL�QH�ER�VSUHPHQLOD�]D�YHþ�NRW������

�
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9�WDNLK�SULPHULK�VH�L]UDþXQ�]�HQR�VDPR�WRSORWQR�FRQR�XSRUDEOMD�WXGL��þH�QDVWDYOMHQH�WHPSHUDWXUH�QLVR�HQDNH��8SRUDEOMD�VH�QRWUDQMD�WHPSHUDWXUD��L]UDþXQDQD�SR�HQDþEL���
½�¾ ½½¾
½½

+
+
T

T
6 6 � ����

NMHU�VWD���
T » ¿ � QDVWDYOMHQD�WHPSHUDWXUD�FRQH�]�
+ ¿ � NRHILFLHQW�WRSORWQLK�L]JXE�FRQH�]�SR����WRþNL�

�9�GUXJLK�SULPHULK��]ODVWL�SUL�VWDYEDK��Y�NDWHULK�MH�SRG�LVWR�VWUHKR�YHþ�YUVW�SURVWRURY��VH�VWDYED�UD]GHOL�Y�YHþ�FRQ�LQ�XSRUDEL�SRVWRSHN�L]UDþXQD��SRGDQ�Y�GRGDWNX�%��
�����9KRGQL�SRGDWNL�
�������9LUL�LQ�YUVWH�YKRGQLK�SRGDWNRY�
.DGDU�NRW�YLU�SRGDWNRY�QL�QDYHGHQ�HYURSVNL�VWDQGDUG��VH�ODKNR�SRWUHEQL�SRGDWNL�SULGRELMR�L]�QDFLRQDOQLK�VWDQGDUGRY� DOL� GUXJLK� XVWUH]QLK� GRNXPHQWRY� WHU� VH�� NDGDU� VR� WDNL� YLUL� QD� YROMR�� WXGL� XSRUDEOMDMR��,QIRUPDWLYQL�GRGDWNL� WHJD�VWDQGDUGD�SRGDMDMR�YUHGQRVWL�DOL�PHWRGH�]D�SULGRELWHY�YUHGQRVWL�]D�SULPHUH��NDGDU�SRWUHEQLK�SRGDWNRY�QL�PRJRþH�SULGRELWL�GUXJDþH��
3UL�RSWLPLUDQMX�QDþUWRYDQH�VWDYEH�DOL�REQRYL�]JUDMHQH�VWDYEH�VH�XSRUDEL�QDMEROMãD�UD]SRORåOMLYD�RFHQD�]D� WR� VWDYER� �JOHM� GRGDWHN� $��� ýH� SD� EROMãLK� RFHQ� QL� QD� YROMR�� VH� ODKNR� NRW� SUYL� SULEOLåNL� XSRUDELMR�GRJRYRUMHQH�YUHGQRVWL��
3UL� QDSRYHGRYDQMX� SRWUHE� SR� HQHUJLML� DOL� SUHVRMDQMX� VNODGQRVWL� V� VWDQGDUGL� VH� XSRUDELMR� GRJRYRUMHQH�YUHGQRVWL��GD�VR�UH]XOWDWL�]D�UD]OLþQH�VWDYEH�PHG�VHERM�SULPHUOMLYL��
9� L]UDþXQX� VH� YHV� þDV� XSRãWHYDMR� IL]LþQH� PHUH� NRQVWUXNFLMH� VWDYEH�� 8SRUDELMR� VH� ODKNR� QRWUDQMH��]XQDQMH� DOL� VNXSQH� QRWUDQMH�PHUH�� YHQGDU� MH� WUHED� Y� FHORWQHP� L]UDþXQX�XSRãWHYDWL� LVWR� YUVWR�PHU� LQ�XSRUDEOMHQR�YUVWR�PHU�MDVQR�QDYHVWL�Y�SRURþLOX�R�L]UDþXQX��
ÀHÁ_ÀaÂJÃ�ÄdÅ ÆRÇ)È�É�Ê Ç�Ë ÇlÌ Í Î�ÇFÉ)Ë Î�ÇEÊ ÏFÐFÌ Ï�Ê Î�Ç\ÐFË Ç�Ñ�Ï8Ò�Î�Ï8Ó�Ê Í�Í ÎGÊ ÏFÐFÌ Ï�Ê Î2Í�ÔJÏ8Ó�Ê Ï�Õ2Í�Ó�ÏJÏ8Ò8Õ2Í Ó2Î2Í�Ï8ÒlÖ8Ð8Ï)Ë ÉF×FÌ Ø Ç�Î�ÇEÕ2Ë Ó�Ê Ç\ÔEÇ�Ë Ù

�������9KRGQL�SRGDWNL�R�VWDYEL�
9KRGQL� SRGDWNL�� SRWUHEQL� ]D� L]UDþXQ� ]� HQR� VDPR� WRSORWQR� FRQR�� VR� QDãWHWL� VSRGDM�� 1HNDWHUL� RG� WHK�SRGDWNRY�VH�ODKNR�PHG�UDþXQVNLPL�REGREML�UD]OLNXMHMR��QSU��NRUHNFLMVNL�IDNWRUML�VHQþHQMD�LQ�WRNRYL�]UDND�Y�KODGQLK�PHVHFLK���
9� SURVWRUQLQD�]UDND�Y�RJUHYDQHP�SURVWRUX�
&� WRSORWQD�NDSDFLWLYQRVW�RJUHYDQHJD�SURVWRUD�SR�WRþNL�����DOL�
W� þDVRYQD�NRQVWDQWD�RJUHYDQHJD�SURVWRUD�
K� Ú � L]NRULVWHN�VLVWHPD�RJUHYDQMD��ÀHÁ_ÀaÂJÃ�ÄdÅ Á_Ï�Ê Ë Ç)×FÎ�ÉdØ ÇlÌ É)Ñ8È�Ï>×8Ï8Ò�Í Ó2Í�Õ2Ë Ç2Ò�Î�Ï8Ó�Ê_ÛÜÉ)Ì Í2Ý-Þ2Î�Ç\Ð8ÉJÏF×�ÇlÑ8È�Ë É�Ê Í Ù

�������9KRGQL�SRGDWNL�WRSORWQLK�L]JXE�
�
+ ß � NRHILFLHQW�WRSORWQLK�L]JXE�SR�(1�������
�=D�SUH]UDþHYDOQH�L]JXEH�MH�SRWUHEHQ�QDVOHGQML�SRGDWHN��� à
9 � SUHWRN�]UDND�L]�RJUHYDQHJD�SURVWRUD�Y�RNROLFR�
�3UL�GRORþDQMX�WHJD�SUHWRND�]UDND�VH�ODKNR�XSRUDELMR�NDWHUH�RG�QDVOHGQMLK�YHOLþLQ��
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Q á � SURMHNWQR�ãWHYLOR�L]PHQMDY�]UDND�
Q â�ã � ãWHYLOR�L]PHQMDY�]UDND�SUL�WODþQL�UD]OLNL����3D�

äå9 � QD]LYQL�SUHWRN�]UDND�SUH]UDþHYDOQLK�YHQWLODWRUMHY�
K æ � L]NRULVWHN�VLVWHPD�L]UDEH�WRSORWH�L]�RGYDMDQHJD�]UDND��
�������9KRGQL�SRGDWNL�]D�WRSORWQH�GRELWNH�
�
) ç � SRYSUHþQL�WRSORWQL�GRELWNL�Y�UDþXQVNHP�REGREMX�
�3UL�]DVWHNOMHQLK�HOHPHQWLK�RYRMD�VWDYEH�MH�]D�YVDNR�VPHU�SRVHEHM��QSU��YRGRUDYQR��QDYSLþQR��VHYHUQR��MXåQR�LWG���WUHED�]EUDWL�QDVOHGQMH�SRGDWNH��
$� SORãþLQD�RGSUWLQH�Y�RYRMX�VWDYEH�]D�YVDNR�RNQR�DOL�YUDWD�
) è � IDNWRU�RNYLUMD��WM��SUR]RUQL�GHO�SORãþLQH�$��NL�JD�QH�]DVHGD�RNYLU�
) é � IDNWRU�]DYHV��WM��GHOHå�VRQþQHJD�VHYDQMD��NL�JD�VSXVWLMR�Y�SURVWRU�WUDMQD�VHQþLOD�
) ê � NRUHNFLMVNL�IDNWRU�VHQþLO��WM��SRYSUHþQL�]DVHQþHQL�GHOHå�SORãþLQH�$�
J� VNXSQD�SUHSXVWQRVW�]D�VRQþQR�HQHUJLMR�
�'UXJDþH�NRW�SUL�WRþNL�����VWDQGDUGD�(1�,62�������VH�ODKNR�SUL�GRORþDQMX�WRSORWQLK�L]JXE�XSRUDELMR�SRYSUHþQH�GQHYQH�WRSORWQH�SUHKRGQRVWL�RNHQ�V�VHQþLOL��GRORþHQH�QD�SRGODJL�YUHGQRVWL��SRGDQLK�Y�(1�,62����������
ÀHÁ_ÀaÂJÃ�ÄdÅ ë_×2Í Ë ÉFÌ Î�ÇwÐ�Ï�Õ8Ë ì8Í Î�Ç�Þ)È�Í�Ê Ï2Ð2Ì Ï�Ê ÇvÎ�ÇlÒ2Ï2×�É�Õ8Ì Ø É�Ø ÏwÎ�ÇFÐ�Ï�Ó8Ë Ç8Ò)Î�ÏJÕJÏ�í)Ë Ç�Õ�ÉFÎ8Í�Ð2Ë Ï�Ó�Ê ÏFË!î Î�Ð2Ë Ù8Ó�ÏFÎ�ï�Î8Í ÑHð�×2Í Ë ÉFÌ Î8Í È�Ï�Õ2ÞFÐ2Ë Í È�Ì Ø Ö�ï�Ç)Î8Í Ñ\Î�É

Ð�Ï�Ó�ÇF×�Ç)ÎPð�×2Í Ë ÉFÌ Î8Í È�Þ�ÉFÌ Í
ñ Ï�Ê Ï�Ç)Ì ÇFÈ�Ê Ë Í ï�Î8Í ÑGò�Ç)Ì Í ò�ózÞ�Ó�ÇaÕPÊ Ç�Ø�ñ É�ð8Í�Î�Ç>Ö�Ð�Ï�ì�Ê Ç�Õ�É�Ø Ï)Ù�ÀG×2Ë É�Õ8Î�É�Õ�É�Ø ÏaÓ�ÇJÈ�Ï�Ê2Ò8Ç)Ì�Ó8Í Ó�Ê ÇFÔEÉHÏ�í)Ë Ç�Õ�ÉFÎ�Ø É)Ù

=EUDWL�MH�WUHED�WXGL�GRGDWQH�SRGDWNH�R�GHOLK�RYRMD�VWDYEH��NL�YVHEXMHMR�QDSUDYH�]D�RJUHYDQMH�DOL�]ELUDQMH�VRQþQH�HQHUJLMH��QSU��R�SUR]RUQL�L]RODFLML��SUH]UDþHYDQLK�VRQþQLK�]LGRYLK��VWHNOHQMDNLK�LSG���WHU�SRGDWNH�]D�L]UDþXQ�XþLQNRY�SUHNLQMHQHJD�RJUHYDQMD��3RWUHEQL�SRGDWNL�VR�QDãWHWL�Y�XVWUH]QLK�GRGDWNLK��
�������3RGQHEQL�SRGDWNL�
T ô � PHVHþQR�DOL�VH]RQVNR�SRYSUHþMH�]XQDQMLK�WHPSHUDWXU�
, ¼�õ ö � PHVHþQD�DOL� VH]RQVND� NROLþLQD� VRQþQHJD� VHYDQMD� QD� HQRWR�SRYUãLQH� ]D� YVDNR�VPHU�SRVHEHM�� Y�

-�P m

�������3RGDWNL�R�XSRUDEL�SURVWRUD�
T ÷ � QDVWDYOMHQD�WHPSHUDWXUD�
ýH�MH�WUHED�XSRãWHYDWL�XþLQNH�SUHNLQMHQHJD�RJUHYDQMD��MH�WUHED�]EUDWL�GRGDWQH�SRGDWNH��7L�VR�QDãWHWL�Y�GRGDWNX�-��
���7RSORWQH�L]JXEH�SUL�NRQVWDQWQL�QRWUDQML�WHPSHUDWXUL�
�����1DþHOR�
6NXSQH� WRSORWQH� L]JXEH��4 º �� SRVDPH]QH� WRSORWQH� FRQH� VWDYEH� SUL� HQDNRPHUQL� QRWUDQML� WHPSHUDWXUL� Y�
GRORþHQHP�þDVRYQHP�REGREMX�]QDãDMR��

4 º �� ��+��T » � T ô ��W� ����
NMHU�VR��
T » � QDVWDYOMHQD�WHPSHUDWXUD�
T ô � SRYSUHþQD�]XQDQMD�WHPSHUDWXUD�Y�UDþXQVNHP�REGREMX�
W� GROåLQD�UDþXQVNHJD�REGREMD�
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+� NRHILFLHQW�WRSORWQLK�L]JXE�VWDYEH��
�

+�� ��+ ß ���+ ø � ����
�NMHU�VWD��

+ ß � NRHILFLHQW� WUDQVPLVLMVNLK� WRSORWQLK� L]JXE�� L]UDþXQDQ� SR� (1� ������ �]D� GHOH� RYRMD� VWDYEH� V�
SUH]UDþHYDOQLPL�QDSUDYDPL��JOHM�GRGDWHN�&���

+ ø � NRHILFLHQW�SUH]UDþHYDOQLK�WRSORWQLK�L]JXE��JOHM�WRþNR������
�ÀHÁ_ÀaÂJÃ�ÄdÅ ù ð2Ë É�ðEî�ú�û�ü>ú�ýzó_þ�Ø Ç\Ð8Ï�Õ�Ç8ð�É)ÎaÓEÐ8Ï�Ø ÔJÏFÔ0Ó�Ê ÏFÐFÍ Î�Ø Ó8È�Í�Ò�Î�Ç8Õ2Í Þ8È�É�Ê Ç�Ë Ç2íFÉEÒ2Ç8ñ Í Î2Í ò8Í Ø ÇJÓ�Ç\ÔEÇ2ÒJÒ�Ë ÿ�É�Õ�ÉFÔ\Í�Ë É�ð2Ì Í È�Ö�Ø Ç�Ø Ï�Ù

(QDþER����� MH�PRJRþH�QD�QDFLRQDOQL�UDYQL�SULODJRGLWL��GD� MH�PRJRþD�XSRUDED�VWRSLQMVNLK�GQL��5H]XOWDW�WDNR�SULODJRMHQH�HQDþEH�SD�PRUD�ELWL�SUL�YVDNL�VWDQRYDQMVNL�VWDYEL�HQDN�UH]XOWDWX�HQDþEH������
�����.RHILFLHQW�SUH]UDþHYDOQLK�WRSORWQLK�L]JXE�
�������1DþHOR�
.RHILFLHQW�SUH]UDþHYDOQLK�WRSORWQLK�L]JXE��+ ø ��VH�L]UDþXQD�SR�QDVOHGQML�HQDþEL��

+ ø �� ��
�
9 U � F � � ����

NMHU�VWD��
�
9 � SUHWRN�]UDND�VNR]L�VWDYER��YNOMXþQR�V�SUHWRNRP�]UDND�VNR]L�QHRJUHYDQH�SURVWRUH�
U � F � � WRSORWQD�NDSDFLWLYQRVW�]UDND�QD�HQRWR�SURVWRUQLQH�
ÀHÁ_ÀaÂJÃ�ÄdÅ �#ÇaØ ÇlÐFË Ç8Ê ÏFÈdð2Ë ÉFÈ�É�Þ��9 Þ2Í ð2Ë É�ÿ�Ç�ÎGÕEÔ���� ÓFÞ�Ó�ÇlÖ8Ð8Ï)Ë ÉF×FÍ�Õ2Ë Ç2Ò�Î�Ï8Ó�Ê
	���ò�����8Ù ��������� î Ô������!ó�Ù��#ÇGØ Ç �

9 Í ð2Ë É�ÿ�Ç�ÎGÕEÔ���� ÑFÞ�Ó�Ç
Ö8Ð8Ï)Ë ÉF×FÍ�Õ2Ë Ç2Ò�Î�Ï8Ó�Ê
	���ò������Þ ����� Ñ�� î Ô������!ó�Ù

3UHWRN�]UDND��
�
9 ��VH�ODKNR�L]UDþXQD�L]�RFHQH�ãWHYLOD�L]PHQMDY�]UDND��Q��SR�HQDþEL��

�
9 �� ��9�Q� ����

NMHU�MH�9�SURVWRUQLQD�RJUHYDQHJD�SURVWRUD��L]UDþXQDQD�QD�SRGODJL�QRWUDQMLK�PHU��
�������0LQLPDOQR�SUH]UDþHYDQMH�
=D� ]DJRWRYLWHY� XGREMD� LQ� KLJLHQH� MH� WUHED� PHG� ]DGUåHYDQMHP� OMXGL� Y� VWDYEL� ]DJRWRYLWL� GRORþHQR�PLQLPDOQR� SUH]UDþHYDQMH�� 7R� PLQLPDOQR� SUH]UDþHYDQMH� QDM� VH� SUHGSLãH� QD� QDFLRQDOQL� UDYQL� ]�XSRãWHYDQMHP�YUVWH�VWDYEH�LQ�SULVRWQRVWL�OMXGL��
ÀHÁ_ÀaÂJÃ�ÄdÅ �#Ç\Ð8Ï8ÒFÉ�Ê È�Ï�ÕJÎ�É\Î�É2ò8Í Ï)Î�É)Ì Î2Í�Ë É�Õ2Î2Í�Î2Í Þ�Ø Ç\ÐFË Í Ð8Ï)Ë Ï2ï�Ç�Î�ÉHÕ2Ë Ç2Ò�Î�Ï8Ó�ÊFð�ÉEÓ�Ê É)Î�Ï�Õ�É)Î�Ø Ó8È�ÇJÓ�Ê É�Õ8×�Ç[Å

Q  
! " �� ������K # $ ����������� Ê Ï)Ë Ç�Ø ��������
�
9 %�» & �� ������9�P ' �K� ����

ÁtË ÍRÓ�Ê É�Õ�×�ÉFÑ2Þ+Ï2Ð2Ë ÇFÔ>Ì Ø Ç)Î8Í Ñ Ó|Ð2Ë Ç�ð8Ë É8ï�Ç�Õ�ÉFÎ�Ø ÇFÔ\ÞPÈ�Ë Ô>Í Ì Ø Ç)Î8Í Ô í)Ì Ç8Ò8Ç Î�É Ð�Ï�Ê Ë ÇF×�Ç�Þ_Ø Ç Ð2Ë ÍtÓ�Ï2×�ÉFÑWðWÕ8Í Ó�Ï2È�Í Ô>ÍtÓ�Ê Ë Ï2Ð2Í#Í Î Ð2Ë Í
Ó�Ê É�Õ�×�ÉFÑ2Þ�ÕaÈ�É�Ê Ç)Ë Í ÑdÓ�ÇaÕdÒ2ÉFÌ Ø ì8Í ÑGÏ2×�Ò2Ï2×�Ø Í ÑHÎ�Çað�É�Ò)Ë ÿ8Ö�Ø Ç>Î8Í Ñ�ï�Ç�Þ�ð�ÉFÑ�Ê Ç�Õ�ÉFÎ�Ïaì�Ê Ç�Õ8Í Ì ÏJÍ ð�ÔHÇ)Î�Ø É�ÕPð8Ë É2È�ÉJÌ ÉFÑ�È�ÏJÎ8Í ÿ�Ø Ç�Ù

�������1DUDYQR�SUH]UDþHYDQMH�
3UH]UDþHYDOQL� SUHWRN� ]UDND� VH� GRORþL� NRW� YHþMD� YUHGQRVW� PHG�PLQLPDOQLP� SUH]UDþHYDOQLP� SUHWRNRP�(
9 %�» & �LQ�SURMHNWQLP�SUH]UDþHYDOQLP�SUHWRNRP�]UDND� )9 á ��

*
9 �� ��PDNV�>

*
9 %�» & ���

�
9 á @�

� ����ÀHÁ_ÀaÂJÃ�ÄdÅ �#Ç\Ð8Ï8ÒFÉ�Ê È�Ï�ÕJÎ�É\Î�É2ò8Í Ï)Î�É)Ì Î2Í�Ë É�Õ2Î2Í�Î2Í Þ�Ó�ÇlÌ É)Ñ8È�ÏEì�Ê Ç8Õ2Í Ì Ï\Í ð8ÔEÇ�Î�Ø É�ÕGð2Ë ÉFÈ�ÉJÏ2ò�Ç�Î2Í�Ð8Ï\Ë É�ð8ÐFË Ç2Ò2Ç�Ì Î2Í ò8Í+!Ù �>Ï�ð2Í Ë ÏFÔJÉ�+!Ù ��Ù
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�������0HKDQVNL�SUH]UDþHYDOQL�VLVWHPL�
&HORWQL� SUHWRN� ]UDND� VH� GRORþL� NRW� YVRWD� SUH]UDþHYDOQHJD� SUHWRND� ]UDND�� GRORþHQHJD� L]� SRYSUHþQLK�
SUHWRNRY� ]UDND�VNR]L�VWDYER�PHG�GHORYDQMHP�YHQWLODWRUMHY�VLVWHPD�� ,9 - �� LQ�GRGDWQHJD�SUHWRND�]UDND��,
9 . ��NL�JD�SRY]URþDMR�XþLQNL�YHWUD�LQ�GLPQLãNL�XþLQNL�SUHSXVWQHJD�RYRMD�VWDYEH��

*
9 ��� ���

*
9 - ���

*
9 . � ����

3UL� XUDYQRWHåHQLK� VLVWHPLK� SUH]UDþHYDQMD� MH� ,9 - � HQDN� YHþML� PHG� YUHGQRVWPD� SUHWRND� GRYHGHQHJD�
]UDND�� ,9 ¼0/21 ��LQ�SUHWRND�RGYHGHQHJD�]UDND�� ,9 ô . ��
ÀHÁ_ÀaÂJÃ�ÄdÅ �#Ç Ð8Ï8ÒFÉ�Ê È�Ï�Õ Î�É Î�É2ò8Í Ï)Î�É)Ì Î2Í+Ë É�Õ2Î2Í+Î2Í Þ+Ó�Ç Ï2ò�Ç�Î�É ÒFÏ8ÒFÉ�Ê Î�Ç2íFÉ ÐFË Ç8Ê ÏFÈ�É|ð2Ë ÉFÈ�É�Þ *

9 3 Ì É)Ñ8È�Ï Í ð2Ë É2ï8Ö2Î�É Ð8Ï Î�É8Ó2Ì Ç2Ò�Î�Ø Í
Ç�Î�É2ï�×FÍ Å

4 526
74 4809;:

5;6�
<

= <
9 Q H9
I 9 9
H 9 Q

� � ª º�« »� �« »¬ ¼

� ����

È
Ø Ç�ËFÓ�Ï�Å
Q >0? � ì�Ê Ç8Õ2Í Ì ÏÜÍ ð8ÔEÇ�Î�Ø É�Õ\ð2Ë ÉFÈ�ÉvÏF× Ë É�ð2Ì Í È�Í)ÔEÇ2ÒWÎ�Ï�Ê Ë É)Î�Ø Í Ô Í Î>ð2Ö2Î�É)Î�Ø Í Ô Ê Ì ÉFÈ�ÏFÔA@��\Á_É Í Î>ðwÖ8Ð8Ï8ì�Ê Ç8Õ�É)Î�Ø Ç)Ô Ï8Ò)ÐFË Ê Í Î

ð�ÉEÒFÏ�Õ�Ï8ÒEð2Ë ÉFÈ�É
H�LQ�I� È�Ï8Ç8ñ Í ò8Í Ç�Î�Ê ÉHð�É�Õ�É)Ë Ï�Õ�É)Î�Ï8Ó�Ê Í�ÐFË Ç2ÒEÕ�Ç8Ê Ë ÏFÔlÞ8Ð8Ï8ÒFÉ)Î�ÉHÕaÒFÏ8ÒFÉ�Ê È�Ö�+ ��ýH�MH�PHKDQVNL�VLVWHP�SUH]UDþHYDQMD�YNOMXþHQ�OH�GHO�þDVD��VH�SUHWRN�]UDND�L]UDþXQD�SR�HQDþEL��

*
9 �� ��

*
9 ã ������E�����

*
9 - ���

*
9 . ��E� �����

�NMHU�VR��
*
9 - � SURMHNWQL�SUHWRN�]UDND�]DUDGL�PHKDQVNHJD�SUH]UDþHYDQMD�*
9 . � GRGDWQL�GRWRN�]UDND�Y�VWDYER�RE�YNOMXþHQLK�YHQWLODWRUMLK�]DUDGL�XþLQNRY�YHWUD�LQ�GLPQLãNLK�XþLQNRY�
8 B � SUHWRN� ]UDND� ]DUDGL� QDUDYQHJD� SUH]UDþHYDQMD� RE� L]NOMXþHQLK� YHQWLODWRUMLK�� YNOMXþQR� V� SUHWRNRP�]UDND�VNR]L�NDQDOH�PHKDQVNHJD�SUH]UDþHYDOQHJD�VLVWHPD�*
9 ¶ C � GRGDWQL�GRWRN�]UDND�Y�VWDYER�RE�L]NOMXþHQLK�YHQWLODWRUMLK�]DUDGL�XþLQNRY�YHWUD�LQ�GLPQLãNLK�XþLQNRY�
8 B ¶ C ��  ��9�Q D2B �H�
E� GHOHå�þDVD��Y�NDWHUHP�VR�YHQWLODWRUML�YNOMXþHQL�
3UL� PHKDQVNLK� SUH]UDþHYDOQLK� VLVWHPLK� V� VSUHPHQOMLYLP� SURMHNWQLP� SUHWRNRP� ]UDND� MH

*
9 E � SRYSUHþQL�

SUHWRN�]UDND�VNR]L�YHQWLODWRUMH�PHG�REUDWRYDQMHP��
�������0HKDQVNL�VLVWHPL�]�L]PHQMHYDOQLNL�WRSORWH�
3UL� VWDYEDK� ]� L]UDER� WRSORWH� RGYHGHQHJD� ]UDND� ]D� JUHWMH� YVWRSQHJD� ]UDND� VH� WRSORWQH� L]JXEH� ]DUDGL�
PHKDQVNHJD�SUH]UDþHYDQMD�]PDQMãDMR�]D�IDNWRU������K F ���NMHU�MH�K F �L]NRULVWHN�VLVWHPD�]D�L]UDER�WRSORWH�RGYHGHQHJD�]UDND�]D�JUHWMH�YVWRSQHJD�]UDND��7DNR�VH�HIHNWLYQL�SUHWRN�]UDND�]D�L]UDþXQ�WRSORWQLK�L]JXE�GRORþL�SR�HQDþEL��

*
9 ��� ���

*
9 E �����K F ����

*
9 C � �����

3UL� VWDYEDK�� SUL� NDWHULK� VH� WRSORWD� RGYHGHQHJD� ]UDND� L]UDEOMD� ]D� JUHWMH� YRGH�DOL� SURVWRURY� V� WRSORWQR�þUSDONR��VH�SUHWRN�]UDND�L]UDþXQD�EUH]�XSRãWHYDQMD�JRUQMHJD�]PDQMãDQMD��=PDQMãDQMH�SRUDEH�HQHUJLMH�]DUDGL�L]UDEH�RGSDGQH�WRSORWH�VH�XSRãWHYD�SUL�L]UDþXQX�SRUDEH�HQHUJLMH�VLVWHPD��NL�WR�WRSORWR�SUHMHPD��
�����8þLQNL�SUHNLQMHQHJD�RJUHYDQMD�
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3UL�SUHNLQMHQHP�RJUHYDQMX�VH�WRSORWQH�L]JXEH�]PDQMãDMR��NHU�MH�SRYSUHþQD�QRWUDQMD�WHPSHUDWXUD�QLåMD��7RSORWQH� L]JXEH� SUL� SUHNLQMHQHP� RJUHYDQMX� VH� ODKNR� L]UDþXQDMR� SR� HQDþEL� ����� Y� NDWHUL� SD� VH�QDVWDYOMHQD�WHPSHUDWXUD�QDGRPHVWL�V�SRYSUHþQR�QRWUDQMR�WHPSHUDWXUR��=PDQMãDQMH�WRSORWQLK�L]JXE�SD�VH�ODKNR�L]UDþXQD�WXGL�QHSRVUHGQR��
ÀHÁ_ÀaÂJÃ�ÄdÅ G_ÏFÐFÌ Ï�Ê Î�ÇwÍ ð�í�Ö8×�Ç ÐFË Í�ÐFË Ç)È�Í Î�Ø Ç�Î�Ç)Ô5Ï8í�Ë Ç8Õ�É)Î�Ø ÖHÓ�Ç Ì É)Ñ8È�Ï>ÏF×FË É�Õ2Î�É�Õ�É�Ø Ï\Ð8Ï\Ð8Ï8Ó�Ê ÏFÐ2È�Í ÑFÞ2ÐFË Ç2Ò)ÐFÍ Ó�É)Î2Í Ñ>Î�ÉlÎ�É2ò8Í Ï)Î�É)Ì Î2Í�Ë É�Õ2Î2Í Ù

�#ÇlÖ�Ó�Ê Ë Ç8ð2Î2Í ÑEÐ8Ï8ÒFÉ�Ê È�Ï�ÕJÍ ÎJÎ�É�Õ�Ï8Ò�Í Ì�Î�É\Î�É2ò8Í Ï)Î�É)Ì Î2Í�Ë É�Õ2Î2Í�Î2Í Þ�Ø ÇlÖ�Ó�Ê Ë Ç8ð�Ç�ÎEÐ8Ï8Ó�Ê ÏFÐ�Ç)ÈaÐ8Ï8ÒFÉ)ÎGÕaÒFÏ8ÒFÉ�Ê È�ÖH�FÙ

���7RSORWQL�GRELWNL�
�����6NXSQL�WRSORWQL�GRELWNL�
1RWUDQML�WRSORWQL�GRELWNL��4 I ��LQ�GRELWNL�VRQþQH�HQHUJLMH��4 J ��VHVWDYOMDMR�VNXSQH�WRSORWQH�GRELWNH��4 K ��

4 K ��� ���4 I ���4 J � �����
�����1RWUDQML�WRSORWQL�GRELWNL�
1RWUDQML�WRSORWQL�GRELWNL��4 I L �REVHJDMR�YVR�WRSORWR��NL� MR�Y�RJUHYDQHP�SURVWRUX�RGGDMDMR�QRWUDQML�YLUL��NL�
QH�VSDGDMR�Y�VLVWHP�RJUHYDQMD��QSU���
±� GRELWNL�PHWDEROL]PD�SULVRWQLK�RVHE��
±� SRUDED�HQHUJLMH�QDSUDY�LQ�VYHWLO��
±� þLVWL�GRELWNL�RG�YRGRYRGQHJD�LQ�NDQDOL]DFLMVNHJD�VLVWHPD��

=D�L]UDþXQH�SR�WHP�VWDQGDUGX�XVWUH]DMR�SRYSUHþQH�PHVHþQH�DOL�VH]RQVNH�YUHGQRVWL��7RUHM���
4 I �� ��>) I M �����±E��) I N @��W�� �) I �W� �����

�NMHU�VR��
) I M � SRYSUHþQD�PRþ�QRWUDQMLK�GRELWNRY�Y�RJUHYDQHP�SURVWRUX�
) I N � SRYSUHþQD�PRþ�QRWUDQMLK�GRELWNRY�Y�QHRJUHYDQLK�SURVWRULK�
) I � SRYSUHþQD�PRþ�QRWUDQMLK�GRELWNRY�
E� IDNWRU��RSUHGHOMHQ�Y�(1�,62�������
�ÀHÁ_ÀaÂJÃ�ÄdÅ Á_Ï8íFÏ�Ø Í[Õ íFÏ8Ó8Ð8Ï8Ò�Í Î�Ø Ó�Ê Õ2Í Ñ Í ÎWÐ8Ï8Ò�Î�Ç)×FÎ�Ç|Ë É�ð8ÔEÇ�Ë Ç Ó�ÇWð2Î�É�Ê Î�Ï Ë É�ð2Ì Í È�Ö�Ø Ç�Ø Ï�Þ_ð�É�Ê ÏwØ Ç ÐFË Í ÔEÇ�Ë Î�ÏÜÕ2Ë Ç2Ò�Î�Ï8Ó�Ê Í_ÐFË Ç2Ò)ÐFÍ Ó�É�Ê ÍtÎ�É

Î�É2ò8Í Ï)Î�É)Ì Î2Í�Ë É�Õ2Î2Í ÙO�#Ç|Õ�Ï8Ò�Í Ì�Î�É Î�É2ò8Í Ï)Î�É)Ì Î2Í�Ë É�Õ2Î2Í�Î2Í Þ#Õ�Ç�Ì Ø É ð�É ÐFË Í Ð8Ï)Ë Ï2ï�Ç�Î�Ï Õ2Ë Ç2Ò�Î�Ï8Ó�ÊEÎ�Ï�Ê Ë É)Î�Ø Í ÑWÊ ÏFÐFÌ Ï�Ê Î2Í Ñ ÒFÏF×FÍ Ê È�Ï�Õ
@HPPÉ�Ê Ê Ï�ÕJÎ�É>È�Õ�É8Ò�Ë É�Ê Î2Í�ÔEÇ8Ê Ç�Ë)Ï8í�Ë Ç8Õ�É)Î�Ç2íFÉ>ÐFË Ï8Ó�Ê Ï)Ë É�Ù

�����'RELWNL�VRQþQH�HQHUJLMH�
�������2VQRYQD�HQDþED�
'RELWNL� VRQþQH� HQHUJLMH� VR� UH]XOWDW� VRQþQH� VYHWOREH�� NL� MH� QD� GRORþHQHP� NUDMX� QRUPDOQR� QD� YROMR��XVPHULWYH�]ELUDOQLK�SRYUãLQ�� WUDMQLK�VHQþLO� WHU�SUHSXVWQRVWL� LQ�DEVRUSFLMH�]ELUDOQLK�SRYUãLQ��.RW�]ELUDOQH�SRYUãLQH�VH�XSRãWHYDMR�]DVWHNOMHQH�SRYUãLQH��QRWUDQMH�VWHQH�LQ�WOD�VWHNOHQMDNRY�WHU�VWHQH�]D�SUR]RUQLPL�NULWLQDPL� DOL� SUR]RUQR� L]RODFLMR�� 1DYRGLOD� ]D� REUDYQDYR� QHSUR]RUQLK� SRYUãLQ�� L]SRVWDYOMHQLK� VRQþQL�VYHWOREL��VR�SRGDQD�Y�GRGDWNX�'��
=D�GRORþHQR�UDþXQVNR�REGREMH�VH�GRELWNL�VRQþQH�HQHUJLMH�L]UDþXQDMR�QD�QDVOHGQML�QDþLQ��

Q RSQ R TUQVT�R4 , $ ¦ ¦ � �����
NMHU�SRWHND�SUYD�YVRWD�SUHN�YVHK�XVPHULWHY�� M��GUXJD�YVRWD�SD�SUHN�YVHK�SRYUãLQ��Q��NL�]ELUDMR�VRQþQR�
VHYDQMH��LQ�NMHU�VWD��
, J W � FHORWQD�HQHUJLMD�YVHJD�VRQþQHJD�VHYDQMD�QD�HQRWR�SRYUãLQH�]�XVPHULWYLMR�M�Y�UDþXQVNHP�REGREMX�
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$ J0X�W � HIHNWLYQD�SRYUãLQD�]ELUDQMD�VRQþQH�VYHWOREH�SRYUãLQH�Q�]�XVPHULWYLMR�M��WM��SORãþLQD�þUQHJD�WHOHVD��
NL�LPD�HQDNH�GRELWNH�VRQþQH�HQHUJLMH�NRW�REUDYQDYDQD�SRYUãLQD�

ÀHÁ_ÀaÂJÃ�ÄdÅ Y Z [dÓ�Ç Ì É)Ñ8È�Ï5Î�É8ÒFÏFÔEÇ2Ó�Ê ÍPÓ ñ ÉFÈ�Ê Ï)Ë Ø Ç)Ô Ö�Ó8ÔEÇ�Ë Í Ê Õ�Ç0ð0Ô\Î�Ï�ÿ�Ç�Î�Ø Ç)Ô ò�Ç�Ì Ï�Ê Î�Ç2íFÉ Ó�Ï)Î�ï8Î�Ç2íFÉ Ó�Ç8Õ�É)Î�Ø É Î�É Ð8Ï�Õ2Ë ì2Í Î�Ï ð�É
Ð8Ï8Ó�ÉFÔEÇ8ð2Î�Ï\Ö�Ó8ÔEÇ�Ë Í Ê Õ2Í Ø Ï>î Î8ÐFË Ù2Î�É�Õ8ÐFÍ ï8Î�ÉdØ Ö�ÿ2Î�É8ó�Ù

�'RELWNL�VRQþQH�HQHUJLMH�Y�QHRJUHYDQLK�SURVWRULK�VH�SRPQRåLMR�]�XVWUH]QLP�IDNWRUMHP�]PDQMãDQMD�����E����
NL� MH� RSUHGHOMHQ� Y� VWDQGDUGX� (1� ,62� ������� QDWR� SD� VH� SULãWHMHMR� N� GRELWNRP� VRQþQH� HQHUJLMH� Y�RJUHYDQHP�SURVWRUX��JOHM�GRGDWHN�'����
�������(IHNWLYQD�]ELUDOQD�SRYUãLQD�
�(IHNWLYQD�]ELUDOQD�SRYUãLQD��$ J �]DVWHNOMHQHJD�HOHPHQWD�RYRMD��QSU��RNQD��MH�SRGDQD�]�HQDþER��

$ \ ��� ���$�) \ �) ] �) ^ �J� �����
NMHU�VR��
$� SORãþLQD�RGSUWLQH�]ELUDOQH�SRYUãLQH��QSU��RNHQVND�RGSUWLQD�Y�]LGX��
) \ � NRUHNFLMVNL�IDNWRU�VHQþHQMD�
) ] � IDNWRU�]DYHV�
) ^ � IDNWRU�RNYLUMD��HQDN�UD]PHUMX�PHG�SORãþLQR�SUR]RUQH�SORVNYH� LQ�FHORWQR�SORãþLQR�]DVWHNOMHQHJD�

HOHPHQWD�
J� VNXSQD�SUHSXVWQRVW�]D�VRQþQR�HQHUJLMR�
�ÀHÁ_ÀaÂJÃ�ÄdÅ _ È�Ï)Ë Ç)È�ò8Í Ø Ó8È�Ç)Ô ñ ÉFÈ�Ê Ï)Ë Ø ÖaÓ�Ç�Î�ï�Ç�Î�Ø ÉEÓ�ÇlÖ8Ð8Ï8ì�Ê Ç8Õ�É�Ø ÏEÓ�ÉFÔJÏHÊ Ë É�Ø Î�ÉEÓ�Ç�Î�ï8Í Ì É�Þ8È�Í�Ó�ÇEÕGð�Õ�Ç8ð2Í�ÓaÓ�Ï)Î�ï8Î2Í Ô\Í�ÒFÏF×FÍ Ê È�Í�É)Ì Í�Î�Ï�Ê Ë É)Î�Ø Ï

Ê Ç)Ô>Ð�Ç�Ë É�Ê Ö2Ë ÏÜÎ�ÇÜÐFË Ç)Ô\Í È�É�Ø Ï�Ù
`tÇ�Î�ï8Í Ì É�Þ!È�Í�Ø Í ÑvÖ8Ð8Ï)Ë ÉF×FÎ2Í ÈlÐFË Ï8Ó�Ê Ï)Ë ÉÜÌ É)Ñ8È�Ï ÐFË Ç)Ô\Í È�ÉwÉ)Ì ÍFÈ�Í8Ó�ÇwÓ�ÉFÔJÏ8Ò2Ç�Ø Î�Ï Î�É8Ó�Ê É�Õ2Ì Ø É�Ø Ïlð�É
ð�É8ì�ï8Í Ê Ï>ÐFË Ç2ÒJÓ�Ï)Î�ò�Ç)ÔlÞ�Ó�ÇlÍ Ô>ÐFÌ Í ò8Í Ê Î�Ï\Ö8Ð8Ï8ì�Ê Ç8Õ�É�Ø ÏHÕGñ ÉFÈ�Ê Ï)Ë Ø ÖJÍ ð2Ë ÉF×�Ç[Ù

�������3UHSXVWQRVW�]DVWHNOMHQLK�SRYUãLQ�]D�VRQþQR�HQHUJLMR�
�.RW� VNXSQD� SUHSXVWQRVW� ]D� VRQþQR� HQHUJLMR�� J�� Y� HQDþEL� ����� PRUD� ELWL� XSRãWHYDQR� þDVRYQR�
SRYSUHþHQR�UD]PHUMH�PHG�HQHUJLMR��NL�SUHKDMD�VNR]L�QH]DVHQþHQL�HOHPHQW��LQ�HQHUJLMR��SDGDMRþR�QDQM��=D� RNQD� LQ� GUXJH� ]DVWHNOMHQH� HOHPHQWH� RYRMD� SRGDMD� (1� ����PHWRGR� ]D� GRORþDQMH� SUHSXVWQRVWL� ]D�
VRQþQR� HQHUJLMR� ]D� VHYDQMH�� SUDYRNRWQR� QD� VWHNOHQR� SRYUãLQR�� 7D� YUHGQRVW�� J a �� MH� QHNDM� YHþMD� RG�
þDVRYQR�SRYSUHþHQH�SUHSXVWQRVWL��SUL�L]UDþXQX�YUHGQRVWL�J�SD�MH�WUHED�XSRãWHYDWL�NRUHNFLMVNL�IDNWRU�) b ��

J��� �) b �J a � �����
cedfcHg�hjilk monqpjr s tunwv�nyx zyv�{qr | }qv~zy��� t�vV� nyx | ��}�nw�qnqp�ty��tS��p�nqp�t�� v��S������x t���� t�v�nS� r ��r �q�z���x z�pj��nq}�� r�� t�vV� nyx | tu��x zy���}�� ��nq}�� r
��t

}�ny���q��n�zj�zjx �jr | nj�
�
�������.RUHNFLMVNL�IDNWRUML�VHQþHQMD�
�.RUHNFLMVNL�IDNWRU�VHQþHQMD�) \ ��NDWHUHJD�YUHGQRVW� OHåL�Y�REPRþMX�PHG���LQ����YNOMXþXMH�YVD�]PDQMãDQMD�QD�
REUDYQDYDQR�SRYUãLQR�SDGDMRþHJD�VRQþQHJD�VHYDQMD��NL�JD�SRY]URþD�NDWHUL�NROL�RG�QDVOHGQMLK�GHMDYQLNRY��
±� ]DVHQþHQRVW�V�NDNR�GUXJR�VWDYER��
±� ]DVHQþHQRVW�]DUDGL�NUDMHYQH�WRSRJUDILMH��KULEL��GUHYHVD�LSG����
±� QDGVWUHãNL��
±� ]DVHQþHQRVW�]�GUXJLPL�GHOL�LVWH�VWDYEH��
±� SRORåDM�RNQD�JOHGH�QD�]XQDQMR�SRYUãLQR�]XQDQMHJD�]LGX��

�.RUHNFLMVNL�IDNWRU�VHQþHQMD�MH�RSUHGHOMHQ�]�HQDþER��
�;� �0��
�

,) , � �����
NMHU�VWD��
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