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$�OHFNH FpOMD�D�N|Q\YWiUDNEDQ�HOĘIRUGXOy�DUFKtY� DQDOyJ�KDQJDQ\DJRN�GLJLWDOL]iOiViQDN�
HOVDMiWtWiVD�� D�KDQJDQ\DJRN�PLQĘVpJL� MHOOHP]ĘLQHN�PHJLVPHUpVH�� GLJLWiOLV�KDQJJ\ĦMWHPp�
Q\HN�NH]HOpVH��GLJLWiOLV�KDQJDQ\DJRN�YiJiVD��V]HUNHV]WpVH�

$�KDOOJDWyN�OHJ\HQHN�WLV]WiEDQ�D]�DQDOyJ�pV�GLJLWiOLV�KDQJIRUPiWXPRN�WXODMGRQViJDLYDO��
PLQĘVpJL� SDUDPpWHULYHO�� D� KDQJIHOGROJR]iV� V]RIWYHUHLYHO� �$GREH� $XGLWLRQ� YDJ\� 6RXQG�
)RUJH���$�KDOOJDWyN�OHJ\HQHN�NpSHVHN�|QiOOyDQ� EiUPLO\HQ�IRUPiWXP~�GLJLWiOLV�KDQJ�V]HU�
NHV]WHWW�HOĘiOOtWiViUD�NLPHQHWWĘO pV�DUFKLYiOiVL�PyGWyO�I�JJHWOHQ�O��,VPHUMpN�pV�KDV]QiOMiN�D�
KDQJV]HUNHV]WpVKH]�NDSFVROyGy�V]DNNLIHMH]pVHNHW�PDJ\DUXO�pV�DQJROXO�

7DUWDORP�

í +DQJWiUDN� KDQJDUFKtYXPRN�V]HUHSH�D�PRGHUQ�N|Q\YWiUDNEDQ

í +DQJWHFKQLNDL�LVPHUHWHN��D�KDQJ�IL]LNDL�MHOOHP]ĘL

í $�GLJLWiOLV�KDQJ�MHOOHP]ĘL

í 'LJLWiOLV�KDQJIRUPiWXPRN

í +DQJGLJLWDOL]iOiV�V]iPtWyJpSSHO

í +DQJGLJLWDOL]iOiV�pV�KDQJV]HUNHV]WpV�D�J\DNRUODWEDQ

í +DQJV]HUNHV]WpVL�J\DNRUODWRN

��� +$1*7È5$.� +$1*$5&+Ë9802.�6=(5(3(�$�02'(51�.g1<97È5$.%$1

$�QHP]HWL� NXOWXUiOLV� |U|NVpJ� UpV]HNpQW� D�N|Q\YWiUL� KDQJGRNXPHQWXPRN� GLJLWDOL]iOiVD�
DODSYHWĘ�IRQWRVViJ~�WiUVDGDOPL�pUGHN��PHUW�D]�LQIRUPiFLyV�WiUVDGDORP�PHQQ\LVpJLOHJ�W|EE��
PLQĘVpJLOHJ�MREE��pV�PLQG�J\RUVDEEDQ�PHJV]HUH]KHWĘ�LQIRUPiFLyW�LJpQ\HO�

$� N|Q\YWiUL� KDQJGLJLWDOL]iOiV� IRJDOPiW� D� OHKHWĘ� OHJWiJDEE� pUWHOHPEHQ� pUWM�N�� DPHO\� D�
V]RURVDEE�pUWHOHPEHQ�YHWW�GLJLWDOL]iOiV�PHOOHWW�NLWHUMHG�D�GLJLWiOLV�REMHNWXPRN�EHJ\ĦMWpVp�
QHN��KRVV]~�WiY~�PHJĘU]pVpQHN��IHOGROJR]iViQDN�pV�N|]]pWpWHOpQHN�NpUGpVHLUH�LV�

(QQHN�MHJ\pEHQ�OHFNpQNEHQ�D�GLJLWiOLV�KDQJIHOGROJR]iVVDO�IRJODONR]XQN�

����� +DQJWiUDN��KDQJDUFKtYXPRN

$�KDQJWiUDN� KDQJDUFKtYXPRN�IHODGDWD�D]�HJ\HWHPHV�PDJ\DU�NXOW~UD�pUWpNHLQHN��W|UWp�
QHOPL� GRNXPHQWXPDLQDN� GLJLWDOL]iOiVD�� IHOGROJR]iVD�� V]HUNHV]WpVH�� PHJĘU]pVH� D]� XWyNRU�
V]iPiUD�� YDODPLQW� D� GRNXPHQWXPRN� NDWDORJL]iOiVD� pV� D� KR]]iIpUKHWĘVpJ� EL]WRVtWiVD� D]�
pUGHNOĘGĘN� V]iPiUD��(EEH�EHOHWDUWR]QDN�D]� DUFKtY� IHOYpWHOHN�� W|UWpQHOPL�GRNXPHQWXPRN��
SROLWLNDL�EHV]pGHN��UiGLyPĦVRURN�pV HJ\pE�KDQJIHOYpWHOHN�

0LYHO�D]�DUFKtY�DQ\DJRN�W|EEVpJpW DQDOyJ�KRUGR]yNRQ��KHQJHU��OHPH]��V]DODJ��ND]HWWD��
WiUROMXN�� tJ\� D� GLJLWiOLV� WiUROiV� pV� IHOGROJR]iV� Np]HQIHNYĘ� PHJROGiV�� $� QDJ\� N|Q\YWiUDN�
KDQJWiUDLQDN�IHODGDWD�WRYiEEi�D]�DUFKtY�KDQJDQ\DJRN�HUHGHWL�SpOGiQ\DLQDN�J\ĦMWpVH��HUHGHWL�
iOODSRWiQDN�PHJĘU]pVH��YDODPLQW�PHJIHOHOĘ�KHO\HQ�pV�N|U�OPpQ\HN�N|]|WW�W|UWpQĘ�WiUROiVD�
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$� KDQJWiUDN� V]ROJiOWDWiVDL� N|]p� WDUR]LN� D� J\ĦMWHPpQ\�PHJIHOHOĘ�PLQĘVpJEHQ� W|UWpQĘ��
DNiU�FVRSRUWRV�PHJKDOOJDWiViQDN�OHKHWĘVpJH��D�]HQHL�DQ\DJRNKR]�WDUWR]y�NDWDOyJXV�DGDWRN��
OHtUiVRN��NRWWiN��V]DNLURGDOPDN��HOpUKHWĘVpJH��7RYiEEL�V]ROJiOWDWiVRN�D�KDQJDQ\DJRN�N|O�
FV|Q]pVH�� HVHWOHJHV�PiVROiVD� pV� GLJLWDOL]iOiVD��$] ������ pYL� /;;9,�� W|UYpQ\� �W|UYpQ\� D�
V]HU]ĘL� MRJUyO� V]HULQW� D� KDQJGRNXPHQWXPUyO� D� W|UYpQ\� V]HOOHPpEHQ� NL]iUyODJ� D]� LVNRODL�
RNWDWiVW�V]ROJiOy�FpOUD�YpJH]KHWĘ�PiVROiV�

��� +$1*7(&+1,.$,�,60(5(7(.� $�+$1*�),=,.$,�-(//(0=ė,

����� $�KDQJ�IRJDOPD�pV�MHOOHP]ĘL

$�KDQJ YDODPLO\HQ� UXJDOPDV� N|]HJEHQ� WHUMHGĘ� UH]JpVKXOOiP�� DPHO\ D]� pOĘOpQ\HNEHQ�
KDQJpU]HWHW�NHOW��$�KDQJpU]HW�D�OHYHJĘPROHNXOiN�N|]YHWtWpVpYHO�D�I�O�GREKiUW\iMiW�PR]JDWy�
UH]JpV�KDWiViUD�M|Q�OpWUH� $�KDQJRN�± FVLOODSRGy�UH]JpVNpQW�± D�WHUMHGpVL�LUiQQ\DO�SiUKX]D�
PRVDQ�UH]HJQHN� (]pUW�MHOOHP]ĘHQ�ORQJLWXGLQiOLV�KXOOiPRN�

$� KDQJ� WHUMHGpVL� VHEHVVpJH� QRUPiO� SiUDWDUWDOP~� ��� R&� KĘPpUVpNOHWĦ� OHYHJĘEHQ�
����P�V�

$�KDQJVHEHVVpJ I�JJ�D]�iWYLYĘ�N|]HJ�VĦUĦVpJpWĘO�pV�UXJDOPDVViJiWyO��-HOH��F��0pUWpN�
HJ\VpJH��P�V

)UHNYHQFLD

$�KXOOiPRNDW�V]iPRV�EHYHWW�YiOWR]yYDO� OHtUKDWMXN��N|]W�N�RO\DQRNNDO��PLQW�D� IUHNYHQ�
FLD��KXOOiPKRVV]��DPSOLW~Gy pV�SHULyGXVLGĘ��$]�DPSOLW~Gy D�KXOOiP�PD[LPiOLV�NLWpUpVpQHN�
QDJ\ViJD�HJ\�KXOOiPFLNOXVRQ�EHO�O��$]�DPSOLW~Gy�OHKHW�iOODQGy��YDJ\�YiOWR]KDW�D�KHOO\HO�pV�
LGĘYHO�HJ\DUiQW��$]�DPSOLW~Gy�YiOWR]iViQDN�DODNMiW�D�KXOOiP�EXUNROyJ|UEpMpQHN�QHYH]]�N�

�����NpS +XOOiPRN WXODMGRQViJDL�pV�MHOOHP]ĘL
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$�KXOOiPKRVV] �Ȝ��D�KXOOiP�NpW�HJ\PiVW�N|YHWĘ�PD[LPXPD��YDJ\�PLQLPXPD��N|]|WWL�
WiYROViJ��$�SHULyGXVLGĘ �7� HJ\�WHOMHV�KXOOiP�RV]FLOOiFLyKR]��SpOGiXO�HJ\LN�PD[LPXPWyO�D�
N|YHWNH]Ę�PD[LPXPLJ��V]�NVpJHV�LGĘWDUWDP��$�IUHNYHQFLD �I� D]W�DGMD�PHJ��KiQ\�SHULyGX�
VD�PHJ\�YpJEH�D�KXOOiPQDN�DGRWW�LGĘ��SpOGiXO���PiVRGSHUF��DODWW��PpUWpNpW�KHUW]EHQ �+]��
N+]��PpUM�N��gVV]HI�JJpV�N�D�N|YHWNH]Ę�����+]�HV�IUHNYHQFLD�D]W�MHOHQWL��KRJ\���PiVRG�
SHUF�DODWW����SHULyGXVD�IXW�OH�D�KXOOiPQDN�

�����NpS $�IUHNYHQFLD�pV�D�SHULyGXVLGĘ�|VV]HI�JJpVHL

7LV]WD�pV�|VV]HWHWW�KDQJ

(J\LGHMĦOHJ�PHJV]yODOy�IUHNYHQFLiN�V]HULQW�PHJN�O|QE|]WHW�QN�WLV]WD�pV�|VV]HWHWW�KDQ�
JRW�

$�WLV]WD�KDQJRW HJ\HWOHQ�IUHNYHQFLD�MHOOHP]L��WLV]WD�V]LQXV]RV�MHOQHN�WHNLQWKHWĘ��7LV]WD�
KDQJRN� D� WHUPpV]HWEHQ� QHP� IRUGXOQDN� HOĘ�� FVDN� PHVWHUVpJHVHQ� iOOtWKDWyN� HOĘ�� SpOGiXO�
KDQJJHQHUiWRUUDO�

$] |VV]HWHWW�KDQJRNDW W|EE�IUHNYHQFLD�MHOOHP]L��(]HQ�EHO�O�PHJN�O|QE|]WHW�QN�SHULR�
GLNXV�pV�QHP�SHULRGLNXV�|VV]HWHWW�KDQJRNDW�

$�SHULRGLNXV |VV]HWHWW�KDQJ�HVHWpQ��PLQGLJ�WDOiOXQN�HJ\�DODSIUHNYHQFLiW��DPHO\ D]�DGRWW�
KDQJEDQ� D� OHJPpO\HEE� �OHJKRVV]DEE� KXOOiPKRVV]~�� KDQJ�� (]W� QHYH]]�N� DODSKDQJQDN�� $�
W|EEL� |VV]HWHYĘ� IUHNYHQFLiN� HQQHN� D]� DODSKDQJQDN� D]� HJpV]� V]iP~� W|EEV]|U|VHL�� (]HNHW�
QHYH]]�N� IHOKDUPyQLNXVRNQDN��$]�HUHGĘ�KDQJ� tJ\�V]LQXV]� MHOOHJĦ��GH�VRKDVHP�V]DEiO\RV�
V]LQXV]J|UEH��$�WHUPpV]HWEHQ�HOĘIRUGXOy��WHUPpV]HWHV�KDQJRN�W|EEVpJH�LO\HQ�

$�QHP�SHULRGLNXV |VV]HWHWW�KDQJRNDW�W|EE�N�O|QE|]Ę�IUHNYHQFLiM~�KDQJ� MHOOHP]L��DPH�
O\HN� J\DNUDQ� ]DYDUyDQ� KDWQDN� UiQN�� (]HN� OHKHWQHN� LJHQ� LQWHQ]tYHN� pV� SLOODQDWV]HUĦHN LV��
PLQW�D�PHQQ\G|UJpV �WUDQ]LHQV�� YDJ\�IRO\DPDWRVDQ�SHULRGLNXVDN��PLQW�SpOGiXO�]HQHKDOOJD�
WiV�N|]EHQ�HJ\�YLOODQ\I~Uy�KDQJMD�
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�����NpS 3HULRGLNXV�pV�QHP�SHULRGLNXV�KDQJRN�MHOOHJJ|UEpL

+DQJPDJDVViJ��KDQJV]tQ

$� KDQJ� PDJDVViJiW� D]� DODSKDQJ� IUHNYHQFLiMD�� D� KDQJ� V]tQH]HWpW� D� KDQJEDQ� OpYĘ�
IHOKDUPRQLNXVRN� V]iPD� pV�QDJ\ViJD�KDWiUR]]D�PHJ��$�PDJDVDEE�KDQJRN� WHKiW�QDJ\REE��
PtJ�D�PpO\�KDQJRN�NLVHEE�IUHNYHQFLiYDO�UHQGHONH]QHN�

$�KDQJPDJDVViJ��HOVĘVRUEDQ�D ]HQHL�KDQJRN�HJ\LN�MHOOHP]ĘMH�
$]� HPEHUL� I�O� V]iPiUD�KDOOKDWy� KDQJPDJDVViJ�WDUWRPiQ\� N|U�OEHO�O� D��� +]���� N+]�

N|]|WWL�LQWHUYDOOXPED�HVLN��$]�HPEHUL�pOHWNRU�HOĘUHKDODGWiYDO�pV�D�KDOOiV�URPOiViYDO�D�PD�
JDV�IUHNYHQFLiM~�KDQJRNDW�HJ\UH�NHYpVEp�pU]pNHOM�N�

$]� HPEHUL� I�O� IUHNYHQFLDpU]pNHQ\VpJH� ORJDULWPLNXV�� DPL D�:HEHU�)HFKQHU W|UYpQ\��

V]HULQW�D�KDQJPDJDVViJpU]HW�pV�D�IUHNYHQFLD�N|]|WWL ORJDULWPLNXV�|VV]HI�JJpVW�MHOHQWL�
0iV� V]DYDNNDO�� D]RQRV� PpUWpNĦ� KDQJRVViJQ|YHNHGpVKH]� W|EEV]|U|V� KDQJQ\RPiV�

Q|YHNHGpV�V]�NVpJHV�
(]]HO�PDJ\DUi]KDWy��KRJ\�D�����+]�HV�pV�D�����+]�HV�KDQJ�N|]|WW�XJ\DQDNNRUD�KDQJ�

PDJDVViJEHOL�OpSFVĘW�pU]�QN��PLQW�D������+]�HV�pV�D������+]�HV�KDQJ�N|]|WW��7HKiW�PHJ�
iOODStWKDWy��KRJ\�NpW�NpW�KDQJ�N|]|WW�DNNRU�HJ\IRUPD�QDJ\�D�PDJDVViJN�O|QEVpJ��KD�D�NpW�
KDQJ�N|]|WW�XJ\DQDNNRUD�D�UH]JpVV]iPRN�YLV]RQ\D���

�� +D�HJ\�DGRWW�IUHNYHQFLiW�PHJNpWV]HUH]�QN��PLQGLJ�HJ\�PHJKDWiUR]RWW�KDQJN|]]HO� ± (*<�2.7È99$/�±
KDOOMXN�PDJDVDEEQDN�D�KDQJRW���:HEHU�)HFKQHU�W|UYpQ\��$]�HPOtWHWW�����HV�IUHNYHQFLDYLV]RQ\QDN�PHJIHOH�
OĘ�KDQJN|]W�RNWiYQDN�QHYH]LN��DPHO\�D�]HQHL�VNiOD�DODSMiW�NpSH]L�

�� $�KDQJPDJDVViJ�pU]HWH�D� IUHNYHQFLD ORJDULWPXViYDO DUiQ\RV� (QQHN�PHJIHOHOĘHQ�D�I�O�QN�iOWDO�HJ\HQOHWHV�
WiYROViJUD��SpOGiXO�HJ\�HJ\�RNWiYUD HOKHO\H]NHGĘ�KDQJRN�IUHNYHQFLiMD�UHQGUH����������������V]RURVD�D]�HUHGH�
WL�KDQJQDN��D]D]�HJ\�RNWiYQDN GXSOD�IUHNYHQFLD IHOHO�PHJ�
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$� OHJW|EE� HPEHU� FVDN� D� UHODWtY� KDQJPDJDVViJRW� NpSHV� IHOLVPHUQL�� YDJ\LV� D� KDQJN|]�
QDJ\ViJiW�HJ\�DGRWW PDJDVViJ~�KDQJKR]�YLV]RQ\tWYD�

+DQJRVViJ

$�KDQJRVViJ D�KDQJ I�O�QN iOWDO�pU]pNHOW� LQWHQ]LWiViQDN��HUĘVVpJpQHN�PpUWpNH��6]RURV�
NDSFVRODWRW� PXWDW� D� KDQJQDN�� PLQW� UH]JpVIRO\DPDWQDN� D]� LQWHQ]LWiViYDO�� DPSOLW~GyMiYDO��
LOOHWYH� I�JJ� D� KDQJ� |VV]HWpWHOpWĘO�� VSHNWUXPiWyO�� ]HQHL� KDQJ HVHWpQ� PDJDVViJiWyO�� (]� D]�
|VV]HI�JJpV�HUĘVHQ�V]XEMHNWtY��FVDN�NtVpUOHWL�~WRQ�KDWiUR]KDWy�PHJ�

$]� HOĘEELHNEHQ� HPOtWHWW :HEHU�)HFKQHU� W|UYpQ\ D]W� WpWHOH]L� IHO�� KRJ\� D� KDQJRVViJ� D�
KDQJLQWHQ]LWiV� ORJDULWPXVRV I�JJYpQ\H�� WHKiW� D� GHFLEHOEHQ PpUW� KDQJQ\RPiVV]LQW HJ\�
DGRWW� IUHNYHQFLiQ D]RQRV� D]� pU]pNHOW� KDQJRVViJV]LQWWHO�� (]W� D� VNiOiW� QHYH]LN� SKRQ�
VNiOiQDN��LO\HQ�PyGRQ�D�SKRQ D�KDQJRVViJ�PpUWpNHJ\VpJHNpQW KDV]QiOKDWy�

�����NpS 3KRQ�J|UEpN��

$�KDQJRVViJ�pU]pNHOpVH�HUĘVHQ�I�JJ�D�IUHNYHQFLiWyO��7LV]WD��V]LQXV]RV�KDQJ�HVHWpQ�D�I�O�
pU]pNHQ\VpJH�D�OHJDODFVRQ\DEE�KDOOKDWy�IUHNYHQFLiWyO� HV]HULQW NE������������+]�LJ�IRO\�
WRQRVDQ�Q|YHNV]LN��XWiQD�~MUD�FV|NNHQ��(]�LJD]�D�KDOOiVN�V]|EUH� LV� YDJ\LV�DUUD��KRJ\�PL�
O\HQ�PLQLPiOLV�LQWHQ]LWiV~�KDQJRNDW�YDJ\XQN�NpSHVHN�HJ\iOWDOiQ�pU]pNHOQL��pV�DUUD�LV��KRJ\�
PHO\� KDQJQ\RPiVV]LQWHNHW� pU]�QN� D]RQRV� KDQJRVViJ~QDN� N�O|QE|]Ę� IUHNYHQFLiNRQ�� (]W�
D]� ~J\QHYH]HWW� HJ\HQOĘ� KDQJRVViJV]LQWĦ� J|UEpNHQ� YDJ\� SKRQ�J|UEpNHQ� iEUi]ROKDWMXN��

�� 3KRQ�J|UEpN��$�Yt]V]LQWHV�WHQJHO\�D�IUHNYHQFLiW�PXWDWMD�+]�EHQ��D�I�JJĘOHJHV�D�KDQJQ\RPiVV]LQWHW�G%�EHQ��
$�J|UEpN�D] D]RQRV�KDQJRVViJ~QDN�pU]pNHOW�KHO\HNHW�PXWDWMiN��$�V]DJJDWRWW�YRQDO�D�KDOOiVN�V]|E��.|]pSHQ�
YDQQDN�IHOW�QWHWYH�D�SKRQ�pUWpNHN�
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'HILQtFLy�V]HULQW�D�SKRQ�pV�D�GHFLEHO�� pUWpN������+]�HQ�PHJHJ\H]LN��PiVXWW�D�J|UEpNUĘO�
ROYDVKDWy� OH�� $� GHFLEHO� KDV]QiODWiQDN� D]� RND� D� I�O� D]RQ� NpSHVVpJH�� KRJ\� QDJ\RQ� V]pOHV�
WDUWRPiQ\W�NpSHV�pU]pNHOQL��$�KDQJ�RNR]WD�Q\RPiVDUiQ\��DPHO\ PpJ�QHP�NiURVtWMD�D�I�OHW�
�U|YLG� LGHMĦ�KDWiV�� KR]]iYHWĘOHJHVHQ�D�ELOOLy�N|UQ\pNpQ�YDQ��0LYHO�D�WHOMHVtWPpQ\�D�Q\R�
PiV�QpJ\]HWpYHO�DUiQ\RV��D�OHJQDJ\REE�pV�D�OHJNLVHEE�WHOMHVtWPpQ\�N|]|WW�KR]]iYHWĘOHJH�
VHQ���pV ELOOLy�QpJ\]HWH�N|]p�HVLN��$�GHFLEHO�VNiOD�KDV]QiODWiQiO�D�ELOOLy QpJ\]HWpQHN�ORJD�
ULWPXVD�����tJ\�D]�DUiQ\RN�YiOWR]iVD�H]HQ�D�VNiOiQ���pV�����G%�N|]p�HVLN�

$�KDQJ��PLQW�IL]LNDL�LQJHU�HUĘVVpJH�NpW�PyGRQ�MHOOHPH]KHWĘ�

�� +DQJLQWHQ]LWiVVDO��,���DPL D�KDQJ�WHUMHGpVL�LUiQ\iUD�PHUĘOHJHV��HJ\VpJQ\L�IHO�OH�
WHQ��LGĘHJ\VpJ�DODWW�iWKDODGy�KDQJHQHUJLD pUWpNpW�MHOHQWL��0pUWpNHJ\VpJH��:�P�
,QWHQ]LWiVL�DODSV]LQW� ,�  ����

��� :��P�

�� +DQJQ\RPiV�YiOWR]iVVDO��DPLW�EDU�EDQ�IHMH]�QN�NL����EDU� �����1��P����0ĦV]HUUHO�
PpUKHWĘ�

+DOOiV�pV�IiMGDORPN�V]|E

$� IiMGDORPN�V]|E �������� G%��� HJ\�DGRWW� IUHNYHQFLiM~� WLV]WD� KDQJ�D]RQ� OHJQDJ\REE�
Q\RPiVpUWpNH��DPHO\HW�QRUPiOLV�KDOOiV~�HPEHU�PpJ�IiMGDORP�QpON�O�HO�WXG�YLVHOQL���� G%�
IHOHWW�PiU�]DMiUWDORPUyO�EHV]pO�QN�

$�KDOOiVN�V]|E YDODPHO\�DGRWW� IUHNYHQFLiM~� WLV]WD�KDQJ�D]RQ� OHJNLVHEE�Q\RPiVpUWpNH��
DPHO\�HJ\�QRUPiOLV�KDOOiV~�HPEHU�KDOOyV]HUYpEHQ�D�KDQJ�pU]HWpW�NHOWL�

�����NpS $]�HPEHUL�I�O�KDOOiViWIRJiVD

�� $�GHFLEHO HJ\�HOWHUMHGWHQ�KDV]QiOW�PpUWpNHJ\VpJ�D]�DNXV]WLNiEDQ�D�KDQJV]LQWHN PpUpVpUH��YDODPLO\HQ���G%�
KH]�NpSHVW�
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����� +DQJiWYLWHOL�OiQF

$]�HPEHUL�KDQJ�HQHUJLiMD�QHP�HOpJVpJHV�DUUD��KRJ\�QDJ\REE�WHUHNHW�LV�EHKDQJRVtWVXQN��
,O\HQNRU�YDQ�V]�NVpJ�QN�DUUD��KRJ\�YDODPLO\HQ PyGRQ�HUĘVtWV�N�D�KDQJRW��(EEHQ�D]�HVHW�
EHQ D]� HUĘVtWpVKH]�~J\QHYH]HWW�KDQJiWYLWHOL� OiQFRW�KDV]QiOXQN��DPHO\�iOWDOiEDQ�KiURP�IĘ�
UpV]EĘO�iOO�

�� HJ\�iWDODNtWyEyO��± DPHO\ HJ\�$�'�NRQYHUWHU�iOWDO ±��D]�DNXV]WLNXV�MHOQHN�PHJIHOH�
OĘ�HOHNWURPRV�MHOHW�JHQHUiO��H]�OHKHW�PLNURIRQ��YDJ\�YDODPLO\HQ�KDQJV]HGĘ��

�� HJ\�HUĘVtWĘEĘO��DPHO\�D�V]�NVpJHV�IHV]�OWVpJ� pV�WHOMHVtWPpQ\HUĘVtWpVW�YpJ]L��pV�HJ\

�� KDQJVXJiU]yEyO��DPHO\ D]�HOHNWURPRV�MHOEĘO�LVPpW�DNXV]WLNDL�MHOHW�iOOtW�HOĘ�

-HO�]DM�YLV]RQ\

$�PĦN|GpV�VRUiQ�D]�HUĘVtWĘEHQ�OHYĘ�HOHNWURPRV�DONDWUpV]HNEHQ�D�IHV]�OWVpJ�]~JiVW�JH�
QHUiO�� DPLW� ]DMIHV]�OWVpJQHN� QHYH]�QN�� $� ]DMIHV]�OWVpJ� URQWDQL� IRJMD� D� KDQJ� PLQĘVpJpW��
PLYHO�KR]]iDGyGLN�D�KDV]QRV�MHOKH]��,O\HW�SpOGiXO�DNNRU�ILJ\HOKHW�QN�PHJ��KD�HJ\�KDQJR�
VDQ�KDOOJDWRWW�PDJQy�OHNDSFVRO� pV�DQQDN�HOOHQpUH�D�KDQJV]yUyN�]~JQDN��$�MHO�]DM�YLV]RQ\�
WHKiW�IRQWRV�SDUDPpWHUH�HJ\�My�PLQĘVpJĦ�KDQJIHOYpWHOQHN�

7HFKQLNDL�pUWHOHPEHQ�NpW�WHOMHVtWPpQ\�KiQ\DGRViW�MHOHQWL��$� MHO �LQIRUPiFLy��pV�D�KiWWpU�
]DM WHOMHVtWPpQ\pQHN�KiQ\DGRVD�

�����NpS $�MHO�]DM�YLV]RQ\�|VV]HI�JJpVH

0LYHO�VRN�MHOYiOWR]iV�QDJ\RQ�GLQDPLNXV��D]�HJ\HV� MHOpUWpNHN�V]pOHV�WDUWRPiQ\RNED�HV�
KHWQHN�� D� MHO�]DM�PHJKDWiUR]iViQiO� D� ORJDULWPLNXV GHFLEHOVNiOiW KDV]QiOMiN��'HFLEHOHNEHQ�
PpUYH D� MHO�]DM� YLV]RQ\� D]� DPSOLW~GyN KiQ\DGRViQDN� ���HV� DODS~� ORJDULWPXViQDN ���
V]RURVD�YDJ\�D�WHOMHVtWPpQ\DUiQ\�ORJDULWPXViQDN����V]HUHVH�

�����NpS -HO�]DM�YLV]RQ\�ORJDULWPLNXV�pUWHOPH]pVH

$KRO�3 D]�iWODJRV�WHOMHVtWPpQ\��$ D]�DPSOLW~GyN�QpJ\]HWHV�iWODJD��$�MHOHNHW�pV�D�]DMRNDW�
D]RQRV�ViYV]pOHVVpJL�UHQGV]HUEHQ�PpULN�

'LQDPLND

9DODPHO\�iWYLWHOL�FVDWRUQD�GLQDPLNiMiQ�D�NLIRJiVWDODQXO�UHSURGXNiOKDWy�NLPHQĘMHO�PD�
[LPiOLV�pUWpNpQHN�pV�D�PpJ�]DMPHQWHVQHN�pU]pNHOW�NLPHQĘMHO�PD[LPiOLV�pUWpNpQHN�D�YLV]R�
Q\iW�pUWM�N��$�GLQDPLNiW�IHO�OUĘO�D�PD[LPiOLV�NLYH]pUHOKHWĘVpJ��DOXOUyO�SHGLJ�D�UHQGV]HU]DM�
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V]DEiO\R]]D� (]�D]W� MHOHQWL�� KRJ\ HJ\�DGRWW� KDQJUHQGV]HU�HVHWpQ�DNNRU�NDSXQN� MREE�GLQD�
PLND�pUWpNHW��H]]HO�HJ\�WW�MREE�KDQJPLQĘVpJHW��KD�D]�HUĘVtWpV�IRO\DPiQ�D�PD[LPiOLV�WHOMH�
VtWPpQ\�pUWpNH�pV�D�UHQGV]HU]DM�pUWpNH�N|]|WW�QDJ\REE�D�N�O|QEVpJ��YDJ\LV�D�UHQGV]HU]DM�D]�
HUĘVtWpVVHO�QHP�H[SRQHQFLiOLVDQ�QĘ�

�����NpS $�GLQDPLND�pUWHOPH]pVH

��� $ ',*,7È/,6�+$1*�-(//(0=ė,

$]�DQDOyJ�MHOHN IRO\DPDWRVDQ�YiOWR]QDN MHO� LGĘ�pV�DPSOLW~Gy�V]HULQW�HJ\DUiQW�
$�GLJLWiOLV�MHO�LPSXO]XVRN�VRUR]DWiEyO�iOO��V]HPEHQ�D]�DQDOyJ�MHO�LGĘEHQ�IRO\WRQRV�MHOOH�

JpYHO�� (]� DQQ\LW� MHOHQW�� KRJ\� D� GLJLWDOL]iOW� KDQJ� VRKDVHP� WDUWDOPD]]D� D]� HUHGHWL� DQDOyJ�
KDQJ�PLQGHQ�UpV]OHWpW� FVDN�HQQHN�KDQJPLQWiLW��0LYHO�D�KDQJ�LGĘEHQ�YpJWHOHQ�UpV]UH�ERQW�
KDWy�H]pUW�QHP�OHQQpQN�NpSHVHN�WiUROQL�H]W�D�PLQWDPHQQ\LVpJHW�

$�GLJLWiOLV�KDQJ�DQQDN�HOOHQpUH��KRJ\�QHP�WDUWDOPD]]D�D]�|VV]HV�HUHGHWL�KDQJRW��PpJLV�
VRNV]RU�MREE�PLQĘVpJĦQHN�KDW��PLQW�D]�HUHGHWL�DQDOyJ��GH�WHUPpV]HWHVHQ�QHP�D]�

$�MREE��pV�WHOWHEE�KDWiV�RND�D�QDJ\REE�MHO�]DM�YLV]RQ\�KiQ\DGRV�pV�D�QDJ\REE�GLQDPL�
NDWDUWRPiQ\�

$�GLJLWiOLV�KDQJ�MHOOHP]ĘL�

í $�KĘPpUVpNOHW�pV�WiSIHV]�OWVpJ�LQJDGR]iVUD�pU]pNHWOHQ�

í eU]pNHWOHQHEE�D]�iWYLWHOL�FVDWRUQD�]DMDL�LUiQW�

í 1DJ\�MHOiWYLWHOL�VHEHVVpJ�

í 7HWV]ĘOHJHV�V]iP~�PLQĘVpJURPOiV�QpON�OL�PiVROiVL�OHKHWĘVpJ�

í 1DJ\REE�MHO�]DM�YLV]RQ\�pV�GLQDPLNDWDUWRPiQ\�

í 1LQFV�MHOWRU]XOiV�

í $�GLJLWiOLV�MHO�pU]pNHQ\�D]�DGDWYHV]WpVUH�± MDYtWy�iUDPN|U|N�KDV]QiODWD�

í $�MHOIHOGROJR]iVW�YpJ]Ę�iUDPN|U|N�ERQ\ROXOWDN�

����� $�KDQJGLJLWDOL]iOiV�IRO\DPDWD

$�KDQJGLJLWDOL]iOiV�VRUiQ�D]�DQDOyJ�MHOHW�LGĘEHQ�GLV]NUpW�LPSXO]XVRN�VRUR]DWiYi�DODNtW�
MiN��$]�DPSOLW~Gy�pUWpNHN� LQIRUPiFLyWDUWDOPiW�ELQiULVDQ�NyGROW�NyGV]y VRUR]DWRN�KRUGR]�
]iN�
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$�GLJLWDOL]iOiV�PLQĘVpJpW�NpW�WpQ\H]Ę�KDWiUR]]D�PHJ�

í0LQWDYpWHOL� IUHNYHQFLD� H]�D]W�MHOHQWL��KRJ\�D�IRO\DPDWRVDQ�YiOWR]y�HUHGHWL�KDQJMHO�
EĘO�PLO\HQ�VĦUĦVpJJHO�YHV]QHN�PLQWiW��PLQWiN�V]iPD�PiVRGSHUFHQNpQW��

í0LQWD�PpUHWH��D�IHOERQWiV�PLQĘVpJH� YDJ\LV�HJ\�NLYiODV]WRWW�PLQWD�KiQ\�ELWEĘO�iOO�

$�IRO\DPDW���OpSpVEĘO�iOO��DPHO\ DQJROXO�3XOVH�&RGH�0RGXODWLRQ �3&0��QpYHQ�LVPHUW�

�����NpS $�KDQJGLJLWDOL]iOiV�OpSpVHL

6iYKDWiUROiV

$�GLJLWDOL]iOiV�HOVĘ�OpSpVH�D�ViYKDWiUROiV�YDJ\ NYDQWiOiV��$�ViYKDWiUROiV�VRUiQ�D�PLQ�
WD�IHOERQWiViW�KDWiUR]]XN�PHJ��(]HN� OHV]QHN�D�NYDQWiOiVL�OpSFVĘN��0LQpO�W|EE�UpV]UH�RV]W�
MXN�IHO�D] DQDOyJ�MHO�IHV]�OWVpJpW��DQQiO�SRQWRVDEEDQ�WXGMXN�UHNRQVWUXiOQL�D]�$�'�iWDODNtWiV�
VRUiQ��$�PDL�KDQJNiUW\iN�������ELW�HV� �H[WUpP� HVHWHNEHQ����ELWHV�� IHOERQWiVRNDW� WXGQDN�
SURGXNiOQL��GH�D�+LIL�V]DEYiQ\�V]HULQW�D����ELWHV� IHOERQWiV�PiU�HOHJHQGĘ�D]� HUHGHWL� KDQJ�
YLVV]DiOOtWiViKR]��+D�D�IRO\DPDWRW�HJ\�NRRUGLQiWD�UHQGV]HUEHQ�NpS]HOM�N�HO��DNNRU�D�ViYKD�
WiUROiV� D� I�JJĘOHJHV� WHQJHO\� EHVNiOi]iViW� MHOHQWL� D� QXOOD� pV� D� PD[LPiOLV� IHV]�OWVpJV]LQW�
N|]|WW�

$�NYDQWiOiV��VRUiQ�D�IHV]�OWVpJpUWpNHN�LQWHUYDOOXPiW�IHORV]WMXN�YpJHV�V]iP~�OpSpVUH��pV�
D�YDOyV�IHV]�OWVpJpUWpNHN�KHO\HWW�H]HNNHO�D�IL[�pUWpNHNNHO�V]iPROXQN�

0LQWDYpWHOH]pV

$�GLJLWDOL]iOiV PiVRGLN� OpSpVH� D�PLQWDYpWHOH]pV�� DPHO\QHN VRUiQ�PHJDGRWW� LGĘN|]|Q�
NpQW�EHOHPpU�QN�D]�DQDOyJ� MHOEH�� pV� OHROYDVVXN�D�IHV]�OWVpJHW��(]HN�D]� pUWpNHN�PpJ�QHP�
KDV]QiOKDWyN�GLJLWiOLV�IHOGROJR]iVUD��PLYHO�IRO\WRQRV�LQIRUPiFLyW�NDSXQN��0LQWDYpWHOH]pV�
QpO�ILJ\HOHPEH�NHOO�YHQQL�D�6KDQQRQ�W|UYpQ\W��DPHO\�V]HULQW�

$� MHO� DNNRU� WHOMHV� PpUWpNEHQ� YLVV]DiOOtWKDWy�� KD� D� PLQWDYpWHOH]pVL�
IUHNYHQFLD�D�MHOEHQ�HOĘIRUGXOy OHJQDJ\REE�IUHNYHQFLiM~�|VV]HWHYĘNQHN�
OHJDOiEE�D�NpWV]HUHVH�

$�WpWHO�NLFVL�PDJ\DUi]DWUD�V]RUXO��GH�N|QQ\HQ�PHJpUWKHWĘ�
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$PLQW� NRUiEEDQ�HPOtWHWW�N� D]� HPEHUL� KDOOiV� IUHNYHQFLDWDUWRPiQ\D���±�� ����+]�N|�
]|WWL�� 9DJ\LV D� WpWHO� V]HULQWL� OHJQDJ\REE� IUHNYHQFLD�� DPHO\ D]� DQDOyJ� MHOEHQ� HOĘIRUGXO�
�� ����+]��0LYHO D�WpWHO�V]HULQW�HQQHN�D�IUHNYHQFLiQDN�OHJDOiEE�D�NpWV]HUHVpW�NHOO�YHQQ�QN�
PLQWDNpQW��tJ\�D�PLQWDYpWHOH]pVL�IUHNYHQFLD��� ����+]�OHV]��DPL�D]W�MHOHQWL��KRJ\�PLQLPXP�
�� ����PLQWiW�NHOO�YHQQ�QN�D�KDQJEyO�PiVRGSHUFHQNpQW��$�+LIL�V]DEYiQ\�V]HULQW�D��� ����
+] D VWDQGDUG� pUWpN�� GH� D� SURIL� GLJLWDOL]iOiVRN� VRUiQ� D]� DONDOPD]RWW� pUWpNHN� ���.+]�� ���
.+]������.+]�LV�OHKHWQHN�

7HUPpV]HWHVHQ�PLQpO�QDJ\REE�D�PLQWDYpWHOH]pVL� IUHNYHQFLD��DQQiO� MREE�PLQĘVpJHW�ND�
SXQN�

$QDOyJ�GLJLWiOLV�iODODNtWiV

$�KDQJGLJLWDOL]iOiV�KDUPDGLN� OpSpVpEHQ�D�PLQWDYpWHOH]pV� VRUiQ� YHWW�PLQWiN� pUWpNHLW� D�
GLJLWDOL]iOy�DOJRULWPXV�WiUROMD��DPHO\HN�HEEHQ�D�Ii]LVEDQ�PpJ�Wt]HV�V]iPUHQGV]HUEHOL�pUWp�
NHN�

.yGROiV

$�NyGROiV�VRUiQ�D�KDQJEyO�YHWW�PLQWiN�Wt]HV�V]iPUHQGV]HUEHOL�SLOODQDWQ\L�pUWpNHL ELQiULV�
NyGV]DYDNNi NRQYHUWiOyGQDN�

�����NpS $�KDQJGLJLWDOL]iOiV�OpSpVHL
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��� ',*,7È/,6�+$1*)250È7802.

�����:$9�IRUPiWXP

$� :$9�IRUPiWXP D� GLJLWiOLV� DXGLR� iOORPiQ\RN HJ\LN� DGDWIRUPiWXPD�� 6]HPEHQ� D]�
03� pV�PiV�DGDWIRUPiWXPRNNDO D�:$9�IRUPiWXP�iOWDOiEDQ�QHP�W|P|UtWL�D]�DXGLR DGDWR�
NDW��/HKHWVpJHV�YLV]RQW�W|P|UtWHWW�DGDWRN�WiUROiVD�:$9�IRUPiWXPEDQ�

$� :$9� IRUPiWXPRW� D� 0LFURVRIW� GHILQLiOWD� D� :LQGRZV� RSHUiFLyV� UHQGV]HU� V]iPiUD�
Ä5HVRXUFH�,QWHUFKDQJH�)RUPDW´ �5,))��QpYHQ�

(J\�:$9 iOORPiQ\EDQ�KiURP�DGDWEORNN�YDQ��~Q��FKXQNRN��UpV]HN�� D�N|YHWNH]Ę�DGD�
WRNNDO�

í $�5LII�UpV]�D]�iOORPiQ\W�D]RQRVtWMD��PLQW�:$9�iOORPiQ\W�

í $�IRUPiWXP�UpV]�QpKiQ\�MHOOHP]ĘW�WiURO��PLQW�D�PLQWDYpWHOH]pVL�J\DNRULViJRW�

í $�GDWD�UpV]EHQ�D�WpQ\OHJHV�DGDWRN�YDQQDN�

$�:$9��:$9H�IRUP�DXGLR��IiMORN�D�PXOWLPpGLiEDQ�D�GLJLWDOL]iOW�KDQJRN�V]DEYiQ\RV�
IRUPiWXPiQDN� WHNLQWKHWĘN�� $� GLJLWiOLV� KDQJKXOOiPRN� N�O|QE|]Ę� PLQWDYpWHOL� IRNR]DW~DN�
OHKHWQHN���������N+]��������N+]�������N+]��PRQR�YDJ\�V]WHUHy���$�V]DEYiQ\RV�PLQWDYpWH�
OL� DUiQ\RN�PHOOHWW� D�:$9� IiMORN�PiV�PLQWDYpWHOL� DUiQ\RNDW� LV� WDUWDOPD]KDWQDN�� LO\HQNRU�
D]RQEDQ� RO\DQ� OHMiWV]y� SURJUDPUD�� YDODPLQW� KDQJNiUW\iUD� YDQ� V]�NVpJ�� DPHO\� H]HNHW� D]�
DUiQ\RNDW� WiPRJDWMD�� pV�NpSHV�KHO\HVHQ� OHMiWV]DQL��.LYpWHO� QpON�O�PLQGHQ�SURJUDP� WiPR�
JDWMD�

����� 03���0SHJ�$XGLR�/D\HU��

$]�03� D�)UDXQKRIHU� ,QWp]HWEHQ NLIHMOHV]WHWW�� �����EHQ� V]DEYiQ\RVtWRWW�� QDJ\DUiQ\~�
YHV]WHVpJHV�KDQJW|P|UtWpVW�OHKHWĘYp�WpYĘ�IiMO�IRUPiWXP�

$� W|P|UtWpVL� HOMiUiVRN� OpQ\HJH�� KRJ\� D]� HPEHUL� I�O� V]iPiUD� QHP�� YDJ\� DOLJ� KDOOKDWy�
KDQJRNDW�QHP�WDUWDOPD]]D�D] 03� IiMO�

$]�03��IiMO�PLQĘVpJH�I�JJ�D�W|P|UtWĘ�SURJUDPWyO�pV�D�NyGRODQGy�MHO�ERQ\ROXOWViJiWyO��
.�O|QIpOH�NRGHNHN��N�O|QIpOH�DOJRULWPXVVDO�ROGKDWMiN�PHJ�D�SV]LFKR�DNXV]WLNXV NyGROiVW��
D]D]�ĘN�G|QWHQHN�DUUyO��PHO\�KDQJRNDW�KDJ\MiN�NL�D�W|P|UtWHWW�IiMOEyO��PRGHOOH]YH�D]�HP�
EHUL�I�O NDUDNWHULV]WLNiMiW�

$���� NESV�ELWVĦUĦVpJĦ� W|P|UtWpV� D� OHJJ\DNRULEE� pUWpN�� DPHO\ HOpJ�KĦHQ� YLVV]DDGMD� D�
&'�PLQĘVpJpW�� (]� N|U�OEHO�O� ����� W|P|UtWpVL� DUiQ\W� MHOHQW�� WHUPpV]HWHVHQ� KDQJPLQĘVpJL�
NRPSURPLVV]XPRNNDO�

$�WDSDV]WDOW�KDOOJDWyN�PHJ�WXGMiN�N�O|QE|]WHWQL�D���� NESV�RV�pV�HJ\���� NESV�RV�IiMO�
N|]|WWL�PLQĘVpJL� N�O|QEVpJHW� LV��+D� YDODNLQHN�D]� D� FpOMD�� KRJ\�PLQĘVpJYHV]WHVpJ QpON�O�
DUFKLYiOMRQ�KDQJIiMORNDW��DNNRU� LQNiEE�D]�RO\DQ�YHV]WHVpJPHQWHV�KDQJW|P|UtWpVEHQ�pUGH�
NHOW NRGHNHNHW�DONDOPD]]RQ��PLQW�D�)/$&����6+1�YDJ\�D�/3$&�± H]HN��������iUD�WXG�
QDN�W|P|UtWHQL�HJ\�KDQJIiMOW�YHV]WHVpJ�QpON�O�

$]�03�IRUPiWXP�NLYiOyDQ�DONDOPDV�N|Q\YWiUL�KDQJDQ\DJRN DGDWEi]LVDLQDN�OpWUHKR]i�
ViUD��D�KDQJWiUDN�DQ\DJDLQDN�N�O|QE|]Ę�PLQĘVpJL�IDNWRURNEDQ�YDOy�SXEOLNiOiViUD�

�� )/$&� ± YHV]WHVpJPHQWHV� DXGLy� W|P|UtWpV�� 85/�� KWWS���ZZZ�WXWRULDO�KX�IODF�YHV]WHVHJPHQWHV�DXGLR�
WRPRULWHV� �/HW|OWpV����������������
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����� $�V]iPtWyJpS�KDQJMD��D�KDQJNiUW\D

$�V]iPtWyJpSHN�iOWDOiQRV�KDQJNH]HOĘ�HV]N|]H�D�KDQJNiUW\D�
$� KDQJNiUW\iN� V]iPRV� OHKHWĘVpJHW� NtQiOQDN�� GH� NpW� DODSYHWĘ� IXQNFLyMXN D� GLJLWiOLV�

KDQJiOORPiQ\�PHJV]yODOWDWiVD��LOOHWYH�D�EHV]pG�YDJ\�PiV�KDQJDQ\DJ�GLJLWDOL]iOiVD�
$�My�pV�PHJEt]KDWy�PLQĘVpJĦ�IHOYpWHOHN�NpV]tWpVH�pUGHNpEHQ�D�SURIHVV]LRQiOLV�IHOKDV]�

QiOyN�HJ\HGL� pV�VSHFLiOLV�FpORNUD�IHMOHV]WHWW�KDQJNiUW\iW�NHOO��KRJ\�YiViUROMDQDN�� LO\HQQHN�
NHOO�OHQQLH�D�N|Q\YWiUL�GLJLWDOL]iOy�HV]N|]|NQHN�LV�

$�KDQJNiUW\iN�OHJIRQWRVDEE�UpV]HL�D�KDQJSURFHVV]RU�± DPHO\ N�O|QIpOH�PĦYHOHWHNHW�WXG�
HOYpJH]QL�D�KDQJRQ��WHKHUPHQWHVtWYH�H]]HO�D�&38�W ±��D]�DQDOyJ�KDQJNHOWĘ�iUDPN|U|N��)0�
FKLS���D�KXOOiPWiEOD��D]�$�'�pV�'�$�iWDODNtWyN��D�520�pV�D�5$0�± DPHO\HN�D]�)0�pV�D�
KXOOiPWiEOD�V]LQWp]LVKH]�V]�NVpJHV�DGDWRNDW�WiUROWiN ±��LOOHWYH�D�N�O|QIpOH�FVDWODNR]yN��NL�
pV�EHPHQHWHN��

$�KDQJNiUW\iN�EHPHQHWHL

$�KDQJNiUW\iNUD�KiURP�EHPHQHWHW�V]RNWDN�HOKHO\H]QL�

í YRQDO� �/LQH LQ��

íPLNURIRQ� �0LF�LQ��pV

í &'�EHPHQHWHW�
$� YRQDOEHPHQHWEH� �/LQH� LQ� D� GLJLWDOL]iOQL� NtYiQW� MHOHW� YLVV]�N�� YDJ\� DNiU� N|]YHWOHQ�

HUĘVtWpVVHO�NLYLKHWM�N�D�KDQJV]yUyNUD�LV��$�0LF�LQ V]ROJiO�D�PLNURIRQ�FVDWODNR]WDWiViUD��$�
&'�EHPHQHWHW�D�&'�520�KiWXOMiQ� OpYĘ�FVDWODNR]yYDO�N|WKHWM�N�|VV]H��KRJ\�DXGLR�]HQpW�
LV�KDOOJDWKDVVXQN��(]HN D�:LQGRZV�;3�pV�D]�H]W�N|YHWĘ�RSHUiFLyV UHQGV]HUHN�KDV]QiODWiYDO�
IHOHVOHJHVVp�YiOWDN��PLYHO�H]HNQpO�PiU�V]RIWYHUHVHQ�ROGMiN�PHJ D�SUREOpPiW�

�����NpS .RUV]HUĦ�KDQJNiUW\D�FVDWODNR]yL
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$�KDQJNiUW\iN�NLPHQHWHL

$� W|EEFVDWRUQiV� KDQJMHOHN� ������ ����� ����� NLYLWHOpUH� DQDOyJ� pV� GLJLWiOLV� NLPHQHWHNHW�
KDV]QiOKDWXQN��$�V]iPRN�MHO|OLN�KiQ\�VXUURXQG�KDQJV]yUyEyO�iOO�D�MHO�pV�D� �� MHO|OL� KRJ\�
WDUWDOPD]�H�D�IRUPiWXP�PpO\Q\RPy�V]iPiUD�N�O|Q� MHOHW��$QDOyJ�FVDWODNR]WDWiVQiO���FVDW�
ODNR]y�iOO�UHQGHONH]pV�QNUH������pV�����HVHWpEHQ�H]HN�PiU�VSHFLiOLV�W|EEV]iODV�FVDWODNR]yN��
$]�DQDOyJ�NLPHQHWHN�D� OHJiOWDOiQRVDEEDN�D�KDQJNiUW\iNRQ�� H]HNHQ�D�KDQJ�PiU�GHNyGROW��
DQDOyJ� IRUPiEDQ� M|Q� NL��'LJLWiOLV� FVDWODNR]yN� HVHWpQ� HJ\HWOHQ� FVDWODNR]yW� KDV]QiOXQN� D]�
|VV]HV�FVDWRUQD� WRYiEEtWiViUD��$�GLJLWiOLV� MHOHW� HUĘVtWĘUH�NHOO�N|WQ�QN��6SHFLiOLV� HVHWHNEHQ�
KDV]QiOKDWXQN�RSWLNDL�NLPHQHWHW�LV��,QQHQ�HJ\�YpNRQ\�V]iORSWLNDL�NiEHO�N|]YHWtWL�D�GLJLWiOLV�
NyGROiVW� D� OHKHWĘ� OHJMREE�PLQĘVpJEHQ��+DV]QiODWiKR]� V]�NVpJ� YDQ� YDODPLO\HQ� HUĘVtWĘUH��
PHUW�PXOWLFVDWRUQiW�LV�WDUWDOPD]KDW��$�OHJMREE�GLJLWiOLV�FVDWODNR]iVL�PyG�D�NRD[��$�KDQJMH�
OHNHW�GLJLWiOLV�IRUPiEDQ�WRYiEEtWMD��I�JJHWOHQ�O�DWWyO��KRJ\�D]�V]WHUHy�YDJ\�PXOWLFVDWRUQiV�

����� $QDOyJ�FVDWODNR]yWtSXVRN

5&$

6]DEYiQ\RV�FVDWODNR]y�DOM]DW�pV�GXJy��QHYpW�D]�HOVĘNpQW�HOĘiOOtWy�5DGLR�&RUSRUDWLRQ�RI�
$PHULFD FpJUĘO�NDSWD��.RD[LiOLV�NiEHOHNKH]��YDODPLQW�KDQJIUHNYHQFLiV�EHUHQGH]pVHN�|V]�
V]HNDSFVROiViUD�V]ROJiOy�iUQ\pNROW�YH]HWpNHNKH]�KDV]QiOMiN�

�����NpS 5&$�DOM]DW �����NpS 5&$�FVDWODNR]yN

-$&.

6]DEYiQ\RV������YDJ\�����PP�iWPpUĘMĦ��PRQR� pV� V]WHUHy� NLYLWHOEHQ� NpV]�OĘ� DOM]DW� pV�
GXJy��$�KDQJNiUW\iNRQ�WDOiOKDWy�FVDWODNR]y�DOM]DW�����PP�HV�
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�����NpS ����pV�����PP�HV�-DFN�FVDWODNR]yN

����� 'LJLWiOLV�FVDWODNR]y�WtSXVRN

6�3',)

$]�6�3',) �6RQ\�3KLOLSV�'LJLWDO�,QWHUIDFH�)RUPDW��HJ\�RO\DQ�FVDWROy�IRUPD��DPHO\�GL�
JLWDOL]iOW� KDQJNLYH]HWpVUH� V]ROJiO� LQIRUPDWLNDL�� LOOHWYH V]yUDNR]WDWy� HOHNWURQLNDL� HV]N|]|N�
PDJDV�PLQĘVpJĦ�GLJLWDOL]iOW�KDQJRN�iWDGiViQiO�

$�MHOiWYLWHO�OHKHWVpJHV�V]DEYiQ\RV��OHKHWĘOHJ�Up]DODS~�pV�NLIHMH]HWWHQ�HUUH�D�FpOUD�J\iU�
WRWW 5&$�Q NHUHV]W�O� �.2$;��� YDJ\� RSWLNDL� NiEHOHQ� NHUHV]W�O� ~J\QHYH]HWW� 726/,1.��

FVDWODNR]y�VHJtWVpJpYHO��$]�6�3',) V]DEYiQ\�HV]HULQW�DONDOPDV�D�'ROE\�'LJLWDO��YDJ\�'76�
VXUURXQG�� W|EEFVDWRUQiV� KDQJUHQGV]HUHN MHOiWYLWHOpUH� UiDGiVXO� MHOYHV]WHVpJ� QpON�OL�� $�
V]DEYiQ\�D] $(6��FVDWODNR]iVL�V]DEYiQ\UD�pS�O�

$]�6�3',)�KDV]QiODWiYDO�QHP�V]�NVpJHV� W|EE�NiEHOHQ�NHUHV]W�OL�DGDWYLWHO��KDQHP�HJ\�
V]DEYiQ\RV�FVDWROyIHO�OHWHQ�NHUHV]W�O�OHKHW�V]pWERQWDQL�D�GLJLWDOL]iOW�MHOHNHW�

�� $�726/,1.�RSWLNDL�FVDWODNR]yQ�XJ\DQD]�D]�6�3',)�MHO�NHU�O�WRYiEEtWiVUD��PLQW�D�NRD[LiOLV�YiOWR]DWRQ��GH�
YDODPLYHO�J\HQJpEE�KDQJPLQĘVpJHW�EL]WRVtW��(QQHN�RND�D]��KRJ\�PLYHO�PLQG�D�'9'�MiWV]y��PLQG�D]�HUĘVtWĘ�
EHOVĘ�MHOIHOGROJR]iVD�HOHNWURQLNXV��H]pUW�D]�RSWLNDL�MHOiWYLWHOKH]�HOĘV]|U�HJ\�HOHNWURPRV�RSWLNDL��PDMG�D�IR�
JDGy�ROGDORQ�HJ\�IRUGtWRWW�iWDODNtWiVUD�YDQ�V]�NVpJ��$�PĦYHOHWHNHW�YpJ]Ę�Op]HUGLyGD�pV�IRWyV]HQ]RU�NDUDNWH�
ULV]WLNiMD�HJ\HQHWOHQ��tJ\�LGĘHOWROyGiVW��MLWWHU��YLV]�D�MHOEH��DPHO\�KDQJPLQĘVpJ�URPOiVW�HUHGPpQ\H]��eSSHQ�
H]pUW�D]�RSWLNDL�MHOiWYLWHO�DONDOPD]iVD�FVDN�DNNRU�MHOHQW�HOĘQ\W��KD�QDJ\�WiYROViJUD��W|EE�PLQW�����PpWHU��NHOO�
D�MHOHW�WRYiEEtWDQL��,O\HQNRU�XJ\DQLV�D�NRD[LiOLV�NiEHOHN�PiU�KDMODPRVDN�D]�HOHNWURPRV�]DYDU�Ä|VV]HV]HGpVp�
UH´��DPL�V]LQWpQ�URQWMD�D�KDQJ]iVW��eSSHQ�H]pUW�LWW�VHP�PLQGHJ\��KRJ\�PLO\HQ�PLQĘVpJĦ�NiEHOW�KDV]QiOXQN��
$]� RSWLNDL� NiEHOHN� N�O|QE|]Ę� WtSXVDL� iOWDOiEDQ� FVDN� PHFKDQLNDL� NLpStWpVEHQ� WpUQHN� HO� HJ\PiVWyO�� GH� D�
KDQJPLQĘVpJUH�QLQFVHQHN�KDWiVVDO�
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�����NpS 6�3',)��726/,1.��FVDWODNR]y�pV�DOM]DW

+'0,

$�+'0,�FVDWODNR]y��+LJK�'HILQLWLRQ�0XOWLPHGLD�,QWHUIDFH��RO\DQ�PXOWLPpGLiV�MHOiWYL�
WHOL� V]DEYiQ\�� DPHO\� NiEHONDSFVRODW� VHJtWVpJpYHO� WHV]L� OHKHWĘYp� J\DNRUODWLODJ� EiUPLO\HQ�
GLJLWiOLV�NpS���KDQJ� pV�YH]pUOĘMHO�W|P|UtWHWOHQ�WRYiEEtWiViW�

$�+'0,�FVDWODNR]y�QDJ\�HOĘQ\H��KRJ\�~J\�WHV]L�OHKHWĘYp�NpW�EHUHQGH]pV�|VV]HN|WWHWp�
VpW�HJ\HWOHQ�NiEHOOHO��KRJ\�D�IHOKDV]QiOyQDN�QHP�NHOO�DUUD�ILJ\HOQLH��PHO\LN�D�NL� pV PHO\LN�
D�EHPHQHW�� LOOHWYH�PHO\LN�V]ROJiO�D�KDQJ�pV�PHO\LN�D�NpS�iWYLWHOpUH��$�+'0,�FVDWODNR]y�
DONDOPDV�+'79 NpS�pV�QDJ\�IHOERQWiV~��DNiU�����FVDWRUQiV�'9'�$�YDJ\�6$&'�GLJLWiOLV�
KDQJMHO� HJ\LGHMĦ� WRYiEEtWiViUD��$�+'0,�FVDWODNR]y�DGDWiWYLWHOL� VHEHVVpJH��� JLJDELW�Pi�
VRGSHUFHQNpQW�

�����NpS +'0,�DOM]DW�pV�FVDWODNR]y
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����� $QDOyJ�pV�GLJLWiOLV�IRUUiVRN�LOOHV]WpVH�V]iPtWyJpSHNKH]

$�V]iPtWyJpS�KDQJNiUW\iMiKR]�PLQG�DQDOyJ� PLQG�GLJLWiOLV� MHOHNHW� WRYiEEtWKDWXQN�EH�
PHQĘ�MHONpQW�

$]�DQDOyJ�IRUUiVRNDW� �OHPH]MiWV]y��PDJQy��D�/,1(�,1�FVDWODNR]yQ�NHUHV]W�O�YDJ\�����
MDFN�YDJ\�5&$�FVDWODNR]yNRQ�NHUHV]W�O�WHKHWM�N�PHJ�

$� GLJLWiOLV� MHOHN� IRJDGiViW�SpOGiXO�0LQL'LVF�UĘO�� YDJ\� HJ\pE� GLJLWiOLV� IRUUiVEyO�SHGLJ�
6�3',)�FVDWODNR]yQ��726/,1.�YDJ\�NRD[LiOLV��FVDWODNR]yQ�NHUHV]W�O�WHKHWM�N�PHJ�

�����NpS 6�3',) FVDWODNR]yN

�����NpS $QDOyJ�HV]N|]�LOOHV]WpVH�KDQJNiUW\iKR]

�����NpS 'LJLWiOLV�HV]N|]�LOOHV]WpVH�KDQJNiUW\iKR]
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��� +$1*',*,7$/,=È/È6�e6�+$1*6=(5.(6=7e6�$�*<$.25/$7%$1

����� $�KDQJGLJLWDOL]iOiV�V]RIWYHUHL

6RXQG�)RUJH

$�6RQ\�FpJ�iOWDO� IHMOHV]WHWW�6RXQG�)RUJH�SURJUDP� HJ\� NLYiOyDQ� KDV]QiOKDWy�� GLJLWiOLV�
KDQJV]HUNHV]WĘ�pV�GLJLWDOL]iOy�SURJUDP��DPHO\HW IpO� pV�SURIHVV]LRQiOLV�FpORNUD�KDV]QiOKD�
WXQN�� $� SURJUDPPDO� GLJLWDOL]iOKDWXQN� W|EEIpOH� PLQĘVpJEHQ�� D� IHOYpWHOHNHW SHGLJ� XWyODJ�
V]HUNHV]WKHWM�N��$�6RXQG�)RUJH�NpSHV�HJ\V]HUUH�W|EE�]HQHL�KDQJPLQWiW�|VV]HNHYHUQL��NLMD�
YtWDQL��HIIHNWHOQL� VĘW�UpJHEEL� J\HQJpEE�PLQĘVpJĦ�IHOYpWHOHNUĘO�D�]DMRNDW�HOW�QWHWQL� .pSHV�
W|EE� FVDWRUQiV� IHOYpWHOHN� NpV]tWpVpUH� DNiU� ��� ELWHV� PLQWDYpWHOH]pVUH� DNiU� ��������+]�HV�
PLQWDYpWHOL�IUHNYHQFLD�PHOOHWW�

$�IiMORNDW�N�O|QE|]Ę�IRUPiWXPRNEDQ�W|EEIpOH�SDUDPpWHUH]pVVHO�PHQWKHWM�N�HO�

$GREH�$XGLWLRQ

$]�$GREH�$XGLWLRQ�SURIHVV]LRQiOLV�KDQJV]HUNHV]WĘ�SURJUDP��.LIHMH]HWWHQ�DXGLR� pV�YL�
GHR V]DNHPEHUHN� V]iPiUD� IHMOHV]WHWWpN� NL�� $� SURJUDP� VHJtWVpJpYHO� DNiU� ���� FVDWRUQiW�
NRPELQiOKDWXQN�� V]HUNHV]WKHW�QN� HJ\HGL� KDQJIiMORNDW� NpV]tWKHW�QN�� W|EE PLQW� ��� '63�
�GLJLWDO�VLJQDO�SURFHVVLQJ� �GLJLWiOLV� MHOIHOGROJR]iV�� HIIHNWXV��V]ĦUĘ�pV�DXGLR UHWXViOy� HV]�
N|]�VHJtWL�PXQNiQNDW��$]�$GREH�$XGLWLRQ DONDOPDV�]HQH��UiGLyPĦVRU��PL[ YDJ\�EiUPHO\�
PiV�KDQJDQ\DJ�HOĘiOOtWiViUD�

)HOYpWHOQpO�� V]HUNHV]WpVQpO�� PL[HOpVQpO� NLYiOy� PLQĘVpJ� pUKHWĘ� HO� D� ��� ELWHV� IiMORNNDO��
0LQWDYpWHOH]pV� DNiU�����0+]� IHOHWW� LV� OHKHWVpJHV�� GH�EHpStWpVUH� NHU�OWHN� D� OHJJ\DNRULEE�
PLQWDYpWHOH]pVHN� LV� ������ N+]�� ����� N+]�� ��� N+]�� ���� N+]��� .|QQ\HGpQ� NpV]tWKHWM�N�
KDQJDQ\DJDLQNDW�D����ELW����N+]�'9'�NpV]�IRUPiWXPUD�LV�

��� +$1*6=(5.(6=7e6,�*<$.25/$72.

����� +DQJGLJLWDOL]iOiV�D�6RXQG�)RUJH�SURJUDPPDO

$� GLJLWDOL]iOiV� SDUDPpWHUHLQHN� KHO\HV� EHiOOtWiViKR]� WLV]WiEDQ� NHOO� OHQQ�QN� RSHUiFLyV�
UHQGV]HU�QN� QpKiQ\�SDUDPpWHUpYHO� LV��3pOGiQNEDQ�D�:LQ�� RSHUiFLyV� UHQGV]HU�EHiOOtWiVDLW�
YL]VJiOMXN��GH�D�PĦYHOHWHN�VRUUHQGMH�D�NRUiEEL�:LQGRZV�RSHUiFLyV�UHQGV]HUHN�HVHWpEHQ�LV�
LJD]�OHV]�

$PLNRU�D�V]iPtWyJpSSHO�OHMiWVV]XN�D�KDQJRW� W|EEIpOHNpSSHQ��GH�HJ\V]HUĦHQ�WXGMXN�YiO�
WR]WDWQL�D� UHQGV]HU�KDQJHUHMpW��(]W�QHYH]]�N�NLPHQHWL� MHOV]LQWQHN��(]�QHP�D]RQRV�D]]DO�D�
MHOV]LQWWHO��DPL�IHOYpWHONRU�NHU�O�D�KDQJNiUW\iQ�NHUHV]W�O�D�UHQGV]HUEH��D]D] QHPFVDN�OHMiW�
V]iVL� �NLPHQHWL�� MHOV]LQW� OpWH]LN�� KDQHP� EHPHQHWL� MHOV]LQW�� YDJ\� KDQJHUĘ� LV�� (]� D� OHJW|EE�
HVHWEHQ�V]RIWYHUHVHQ�iOOtWKDWy�EH��(QQHN�EHiOOtWiVD�D]pUW�IRQWRV��PHUW�QDJ\EDQ�EHIRO\iVROMD�
PDMG�D�GLJLWDOL]iOW�KDQJ�PLQĘVpJpW��+D�W~O�QDJ\�D�EHM|YĘ�MHOV]LQW��W~OYH]pUHOW���DNNRU�WRU]��
]DMRV� IHOYpWHOW� NDSXQN��PLYHO�D� MHOHN� W~OYH]pUOpVH�Q\RPiQ�D���G%�QpO�QDJ\REE�DPSOLW~Gy�
FV~FVRNDW�D�JpS�DXWRPDWLNXVDQ�OHYiJMD�D�GLJLWDOL]iOiV�VRUiQ��+D�D�EHM|YĘ�MHOV]LQW�DODFVRQ\��
KDON�pV�NLV�GLQDPLNiM~�IHOYpWHO�OHV]�D]�HUHGPpQ\�
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$�PiVLN�EHiOOtWDQGy� GRORJ�D� IHOYpWHOL� HV]N|]�� DPHO\HQ NHUHV]W�O� D� MHOHN�EHpUNH]QHN�D�
V]iPtWyJpSEH��5|YLGHQ�H]HNHW�D EHiOOtWiVRNDW�WHNLQWM�N�iW�

)HOYpWHOL�HV]N|]�EHiOOtWiVD

1\LVVXN�PHJ�D�9H]pUOĘSXOWRW pV�LQGtWVXN�HO�D�KDQJEHiOOtWiVRNDW��+DQJ LNRQ���$]�DEODN�
EDQ�NDWWLQWVXQN��D�)HOYpWHO I�OUH� DKRO�NLYiODV]WKDWMXN�D�PHJIHOHOĘ�EHPHQHWL�KDQJHV]N|]W�D�
IHOYpWHOKH]��3pOGiQNEDQ�D�6]WHUHR�NHYHUĘW YiODVV]XN�NL��PDMG�D�MREE�JRPEUD�NDWWLQWYD�iOOtW�
VXN�EH�DODSpUWHOPH]HWW�EHPHQHWL�HV]N|]QHN�

�����NpS $�IHOYHYĘHV]N|]�NLYiODV]WiVD

(]XWiQ�D�WXODMGRQViJRN�I�OUH�NDWWLQWYD�EHiOOtWKDWMXN�D�PHJIHOHOĘ�SDUDPpWHUHNHW��1HN�QN�
HOVĘVRUEDQ�D�MHOV]LQW�EHiOOtWiViW�NHOO�HOYpJH]Q�QN��-HOV]LQW�I�O��

)HOYpWHOL�MHOV]LQW�EHiOOtWiVD

$QQDN�pUGHNpEHQ��KRJ\�My�PLQĘVpJĦ�IHOYpWHOW�WXGMXQN�NpV]tWHQL��EH�NHOO�NDOLEUiOQXQN�D�
IHOYpWHOL�MHOV]LQWHW�
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(OVĘ�OpSpVNpQW�LQGtWVXN�HO�D�6RXQG�)RUJH�SURJUDPRW��PDMG�NDWWLQWVXQN�D�IHOYpWHO��5(&��
JRPEUD��$]�LWW�IHOXJUy�DEODNEDQ�EH�WXGMXN�iOOtWDQL�D�IHOYpWHO�SDUDPpWHUHLW��PLQWD�PpUHWH�pV�
PLQWDYpWHOH]pVL� IUHNYHQFLD���PDMG� XWiQD� HOOHQĘUL]]�N� OH� D� EHM|YĘ� MHOV]LQWHW� D 3HDN�PHWHU
PĦV]HUHQ��(KKH]�pUGHPHV�HOLQGtWDQL�D�IHOYHQQL�NtYiQW�KDQJRW� pV�ILJ\HOQL�D�PĦV]HUW��$�IHO�
YpWHO�DNNRU�OHV]�My��KD�D�PD[LPiOLV�NLYH]pUOpV�� G%�N|U�O�YDQ��+D�HWWĘO�QDJ\REE��IRO\DPD�
WRVDQ�YLOiJtW D�&/,3�IHOLUDW���DNNRU WRU]�IHOYpWHOW�IRJXQN�NDSQL��KD�NLVHEE��DNNRU�KDONDEE�pV�
J\HQJpEE�GLQDPLNiM~�OHV]�D�IHOYpWHO�

$�PHJIHOHOĘ�MHOV]LQWHW�D�6]WHUHR�NHYHUĘ DEODNEDQ��D�FV~V]ND�WRORJDWiViYDO�WXGMXN�EHiOOt�
WDQL�

�����NpS $�EHPHQHWL�MHOV]LQW�EHiOOtWiVD

)HOYpWHO�NpV]tWpVH

$�PHJIHOHOĘ EHiOOtWiVRN�XWiQ�D�6RXQG�)RUJH 5HFRUG DEODNiEDQ� D�IHOYpWHO�JRPEUD�NDW�
WLQWYD�NpV]tWKHWM�N�HO�D�IHOYpWHOW��(]XWiQ�D]�DEODN�EH]iUiViW�N|YHWĘHQ�V]HUNHV]WKHWĘ�D�U|J]t�
WHWW�KDQJDQ\DJ�

$�6RXQG�)RUJH�NH]HOĘIHO�OHWH

$�V]HUNHV]WpV�PHJNH]GpVH� HOĘWW� LVPHUNHGM�QN�PHJ�D�NH]HOĘIHO�OHWWHO��$�6RXQG�)RUJH�
YDO�U|J]tWHWW�IiMORN�HJ\�V]HUNHV]WĘDEODNEDQ�MHOHQQHN�PHJ��V]WHUHR�IHOYpWHO�HVHWpQ�D�IHOVĘQ�D�
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EDO��D]�DOVyQ�D�MREE�FVDWRUQD�KDQJViYMDLW�OiWMXN��)HO�O�OiWKDWy�D�7LPHOLQH� DPHO\HQ�H]UHGPi�
VRGSHUFHV�SRQWRVViJJDO�MHO|OL�D]�LGĘW��$�EDO�DOVy�VDURNEDQ�WDOiOMXN�D�OHMiWV]y�HV]N|]|NHW��$�
MREE�DOVy� VDURNEDQ� OpYĘ�SOXV]� LOOHWYH�PtQXV]� JRPEEDO�QDJ\tWKDWXQN D� IHOYpWHOEH� $�V]HU�
NHV]WpV� HOĘIHOWpWHOH�� KRJ\� PHJ� WXGMXN� MHO|OQL� D� V]HUNHV]WpV� NH]GĘ� pV� YpJSRQWMDLW�� LOOHWYH�
UpJLyNDW�WXGMXQN�NLMHO|OQL��$�NXU]RUW�HJ\�DGRWW�SRQWUD�iOOtWYD��PDMG�D�7LPHOLQH�RQ�HJ\�MREE�
HJpU�JRPERW�Q\RPYD�WXGXQN�D�IHOYpWHO�DGRWW�SRQWMiUD�HJ\�~J\QHYH]HWW�PDUNHUW�HOKHO\H]QL��
$�PDUNHU�HJ\�DGRWW�V]HUNHV]WpVL�SRQW�PHJMHO|OpVpUH�V]ROJiO�

+D�HJ\�PHJKDWiUR]RWW�LGĘLQWHUYDOOXPRW�V]HUHWQpQN�NLMHO|OQL��DNNRU�HOĘV]|U�MHO|OM�N NL�D�
KDQJViYRN� PHJIHOHOĘ� UpV]pW� pV� H]XWiQ� NDWWLQWVXQN� D� 7LPHOLQH�UD�� (EEHQ� D]� HVHWEHQ HJ\�
UpJLyW�KR]KDWXQN�OpWUH��DPHO\ HJ\�NHWWĘV�NDWWLQWiVVDO�EiUPLNRU�~MUD�NLMHO|OKHWĘ�

�����NpS 6]HUNHV]WĘDEODN

+DQJYiJiV��PL[HOpV

$�NpW� OHJDODSYHWĘEE�V]HUNHV]WpVL�OHKHWĘVpJ�D�YiJiV�pV�D�PL[HN�NpV]tWpVH��$�KDQJYiJiV�
J\DNRUODWLODJ�D�KDQJEyO�NLMHO|OW�UpV]HN�NLYiJiVD�pV�HJ\�PiVLN�IiMOED�YDOy�LOOHV]WpVH�

$�YiJiVW�PLQGHQ�HVHWEHQ�D�SRQWRV�NLMHO|OpVVHO�NH]GM�N��WHWV]pV�V]HULQW�UpJLyW�LV�NpV]tW�
KHW�QN���PDMG�D�NLMHO|OW� UpV]W�D�YiJyODSUD�KHO\H]]�N��&WUO�&���(]XWiQ�D�)LOH 1HZ PHQ��
SRQWEDQ�Q\LVVXQN� HJ\�~M� DEODNRW�� DKRYi�EHLOOHV]WKHWM�N� �&75/��9� D]�~M�PLQWiW��)RQWRV��
KRJ\�D]�~M�IiMO�D]RQRV�SDUDPpWHUHNNHO�UHQGHONH]]HQ��PLQW�D]�HUHGHWL��PHUW�HOOHQNH]Ę�HVHW�
EHQ�PHJYiOWR]LN�D�IHOYpWHO�VHEHVVpJH��$�YiJiVW�KDV]QiOKDWMXN�HJ\�IiMORQ�EHO�O�LV� LO\HQNRU�D�
NLYiJRWW� UpV]W� D� YiJyODSUyO� V]LQWpQ� EH� WXGMXN� LOOHV]WHQL� D� PHJIHOHOĘ� KHO\UH�� 7|UOpVNRU� D�
NLMHO|OpV�XWiQ�HJ\�'HOHWH JRPERW�Q\RPMXQN�

$�PL[HOpV�NpW�KDQJ�HJ\PiVUD�~V]WDWiViW�MHOHQWL�RO\DQ�PyGRQ��KRJ\�PLQGNHWWĘ�KDOOKDWy�
PDUDG�� *\DNUDQ� KDV]QiOKDWy� OHKHWĘVpJ� H]� UiGLyPĦVRURN� NpV]tWpVHNRU�� 7HUPpV]HWHVHQ� D]�
HJ\LN�KDQJ��SpOGiXO�D]�DOiIHVWĘ�]HQH�KDONDEEDQ�V]yO��PLQW�D]�HPEHUL�EHV]pG�

$�PL[�NpV]tWpVpW D�N|YHWNH]Ę�SpOGiQ�PXWDWMXN�EH��.pW�KDQJIiMOW�Q\LWXQN�PHJ� D]�HJ\L�
NHQ�FVDN�HPEHUL�EHV]pG��$�IHOYpWHO�� D�PiVLNRQ�]HQH��%�IHOYpWHO� KDOOKDWy��$�]HQH�HJ\�UpV]�
OHWpW�V]HUHWQpQN�D]�HPEHUL�EHV]pGUH�UiPL[HOQL�
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�����NpS $�PL[HOpV�IRO\DPDWD

$]�$ IHOYpWHOHQ�PHJMHO|OM�N�D�PL[�NH]GĘSRQWMiW�HJ\�PDUNHUUHO��$�% IHOYpWHOHQ�NLMHO|O�
M�N�D�PL[HOQL�NtYiQW�UpV]W�HJ\�UpJLy�NLMHO|OpVVHO��$�NLYiODV]WRWW�UpJLyW�H]XWiQ�D]�HJpU�NXU]R�
UiYDO�HJ\V]HUĦHQ�iWK~]]XN�D]�$ IHOYpWHO�PDUNHUpKH]��$]�HJpU�HOHQJHGpVH�XWiQ�D�N|YHWNH]Ę�
DEODN�MHOHQLN�PHJ�

�����NpS &pO�pV�IRUUiVIiMO�LQWHQ]LWiViQDN�EHiOOtWiVD
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$�0L[�DEODNEDQ�D�PHJIHOHOĘ�FV~V]NiQ�EH�WXGMXN�iOOtWDQL��KRJ\�PHO\LN�KDQJ�V]yOMRQ�LQ�
WHQ]tYHEEHQ��$�VRXUFH�FV~V]NiQ�D]�HUHGHWL�% MHOĦ�IiMO�KDQJLQWHQ]LWiViW�WXGMXN�Q|YHOQL��PtJ�
D� 'HVWLQDWLRQ FV~V]NiQ� D]� $ IHOYpWHOpW�� $� PHJIHOHOĘ� KDWiV� HOpUpVpLJ� KDV]QiOKDWMXN� D�
3UHYLHZ JRPERW��KRJ\�EHOHKDOOJDVVXQN�D�IHOYpWHOEH�

����� +DQJV]HUNHV]WpV��KDQJPyGRVtWiV

$�GLJLWDOL]iOW�KDQJRN�QDJ\RQ�J\DNUDQ�XWyODJRV�MDYtWiVUD��PyGRVtWiVUD�V]RUXOQDN�D�MREE�
PLQĘVpJ�pUGHNpEHQ��$�6RXQG�)RUJH V]iPRV�OHKHWĘVpJHW�Q\~MW�D�YiOWR]WDWiVRN�HOYpJ]pVpUH��
(]HN�N|]�O�HPHOQpQN�NL�QpKiQ\�MyO�KDV]QiOKDWy�pV�KDV]QRV�OHKHWĘVpJHW��DPHO\HN�D�3URFHVV
PHQ��SDUDQFVDL�N|]|WW�WDOiOKDWyN�

+DQJ]iVNpS�PHJYiOWR]WDWiVD

$�KDQJ]iVNpSHW OHJHJ\V]HUĦEEHQ�D]�HTXDOL]HU HV]N|]]HO�YiOWR]WDWKDWMXN�PHJ��$�EHiOOt�
WiV�VRUiQ�D]�HJ\HV�IUHNYHQFLiN�HUĘVVpJL�V]LQWMHLW�WXGMXN�EHiOOtWDQL�D�MHOHQ�EHO�O��(V]HULQW D]�
HV]N|]� HUĘVtWL� YDJ\� J\HQJtWL� D� NLYiODV]WRWW� D� MHO� HQHUJLiMiW� D]� HJ\HV� IUHNYHQFLD� WDUWRPi�
Q\RNEDQ��$�SURIL�WHFKQLNiEDQ�������KXOOiPViYRV�HTXDOL]HUHN�OpWH]QHN��DPHO\HN�VHJtWVpJp�
YHO�N|QQ\HQ�EHiOOtWKDWyN�D�KDQJV]tQHN�pV�D�N�O|QE|]Ę�WHUHN�KDQJ]iVNpSHL��$�6RXQG�)RUJH�
SURJUDPEDQ��D�3URFHVV PHQ��(4 SDUDQFViEDQ�WDOiOMXN D�EHiOOtWiVRNDW�

�����NpS *UDILNXV�HTXDOL]HU

+DQJHUĘVtWpV

+D� D� IHOYpWHO�QN� MHOV]LQWMH� DODFVRQ\ YDJ\� KDON�� DNNRU� D�9ROXPH SDUDQFV� VHJtWVpJpYHO�
Q|YHOKHWM�N�D�KDQJHUĘW��hJ\HOM�QN�DUUD�LV��KRJ\�LO\HQNRU�D�]DM�QDJ\ViJiW�LV�Q|YHOM�N�D�IHO�
YpWHOHQ� H]pUW�V]�NVpJ�OHKHW�D KDQJ]iVNpS�EHiOOtWiViUD�LV�
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�����NpS +DQJHUĘ�PyGRVtWiVD

&VDWRUQDNRQYHUWiOiV

*\DNUDQ�OHKHW�V]�NVpJ�DUUD��KRJ\�PHJYiOWR]WDVVXN�D�FVDWRUQiN�V]iPiW� SpOGiXO��KRJ\�D�
V]WHUHR� IHOYpWHOW�PRQRED�DODNtWVXN�iW��(UUH� DONDOPDV� D�&KDQQHO� FRQYHUWHU SDUDQFV��DPHO\�
W|EEIpOH OHKHWĘVpJHW�NtQiO� DNiU�NHYHVHEE�DNiU�W|EE�FVDWRUQiUD�YDQ�V]�NVpJ�QN�

�����NpS &VDWRUQDNRQYHUWiOiV
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/H� pV�IHO~V]WDWiV

$�OH�pV�IHO~V]WDWiVW�D�)DGH SDUDQFFVDO�KDMWKDWMXN�YpJUH��+DV]QiOQL�LQNiEE�IHOYpWHOHN�Yp�
JpQ�V]RNWXN��DPLNRU�V]HUHWQpQN��KRJ\�QH� pUMHQ�YpJHW�KLUWHOHQ�D�KDQJ��KDQHP�IRNR]DWRVDQ�
KDONXOMRQ�HO��$�KDV]QiODWiKR]�NL�NHOO�YiODV]WDQXQN�D�KDQJIiMO�HJ\�UpV]pW� pV�DNWLYiOQL�NHOO�D�
)DGH�2XW SDUDQFVRW��DPHO\QHN KDWiViUD�D�IHOYpWHO�IRNR]DWRVDQ�OHKDONXO��$�)DGH�,Q VHJtWVp�
JpYHO�HJ\�KDONEyO�LQGXOy�IHOYpWHO�IRJ�IHOKDQJRVRGQL�

�����NpS )DGH�2XW�JUDILNXV�NpSH

��� g1(//(1ė5=ė�.e5'e6(.

�� eUWHOPH]]H�D�KDQJ�IRJDOPiW�

�� 0XWDVVD�EH�D�KDQJGLJLWDOL]iOiV�OpSpVHLW�

�� +DVRQOtWVD�|VV]H�D�GLJLWiOLV�pV�DQDOyJ�KDQJ�WXODMGRQViJDLW�

�� 0LO\HQ�EHPHQHWHN�pV�NLPHQHWHN�WDOiOKDWyN�D�KDQJNiUW\iQ"

�� 0LO\HQ�KDQJV]HUNHV]WpVL�OHKHWĘVpJHNHW�LVPHU�D�6RXQG�)RUJH�SURJUDPEDQ"

���� $-È1/277 ,52'$/20

$GREH�DXGLWLRQ�������FODVVURRP�LQ�D�ERRN� $GREH�&UHDWLYH�7HDP� %HUNHOH\��&$���$GREH�
3UHVV������

0LGGOHWRQ� &KULV��.UHDWtY�GLJLWiOLV�]HQH�pV�KDQJ� %XGDSHVW��6FRODU�.LDGy������


