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1DĀUW�YH]DYH�]�SRYH]DYR�GRGDWQHJD�RGYRGQHJD�YHQWLODWRUMD�SRGMHWMD�9HQWRPD[[�,QWHUQDWLRQDO
1DĀUW�YH]DYH�]�SRYH]DYR�GRGDWQHJD�RGYRGQHJD�YHQWLODWRUMD

0RQWDçD�56�/$:�PRGXOD��PRQWDçQHJD�WLSD�/$:��QDUDYQRVW�VNR]L�VWHQR�
0RQWDçD�56�/$/�PRGXOD��PRQWDçQHJD�WLSD�/$/��VNULW�Y�VWHQL�NRQVWUXNFLMH�

0RQWDçQD�åDEORQD�]D�SULSUDYR�RGSUWLQH�Y�VWHQL

1DYRGLOD�]D�XSRUDER

96(%,1$

'LPHQ]LMH6WUDQ��

6WUDQ��� 6HVWDYD�QDSUDYH�_�.RPSRQHQWH�_�5H]HUYQL�GHOL
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ȕ�60$57�521'2�+59 ��

9DUQRVWQD�QDYRGLOD

/RNDOQH�SUH]UDĀHYDOQH�HQRWH�]�UHNXSHUDFLMR�WRSORWH�VHULMH�60$57�521'2�+59�VH�SUHGQRVWQR�
XSRUDEOMDMR�Y�VWDQRYDQMVNLK��VSDOQLK��GQHYQLK��VREQLK�LQ�UD]VWDYQLK�SURVWRULK�LQ�VH�XSRUDEOMDMR�]D�
GRYRG�LQ�RGYRG�]UDND�]�UHNXSHUDFLMR�WRSORWH�WHU�ILOWULUDQMH�LQ�UD]YODçHYDQMH�SURVWRUD���]XQDQMHJD�
]UDN��.RW�GRGDWNL�VR�ILOWUL�QD�YROMR�Y�UD]OLĀQLK�NDNRYRVWLK�ILOWUD��VREQLK�NUPLOQLNRY�LQ�SULPHUQLK�
YODçQRVWL�WHU�VREQLK�VHQ]RUMHY�&2��
3UHGYLGHQD�XSRUDED�YNOMXĀXMH�WXGL�XSRåWHYDQMH�QDYRGLO�]D�PRQWDçR�LQ�REUDWRYDQMH�WHU�VNODGQRVW�
]�QDYRGLOL�]D�Y]GUçHYDQMH�LQ�QHJR��NL�JD�MH�SUHGSLVDO�9HQWRPD[[�,QWHUQDWLRQDO�
9VDND�GUXJD�XSRUDED��NL�QL�RSLVDQD�]JRUDM��VH�åWHMH�]D�QHXSUDYLĀHQR�XSRUDER��
3URL]YDMDOHF���GREDYLWHOM�QL�RGJRYRUHQ�]D�åNRGR��NL�QDVWDQH�]DUDGL�QHQDPHQVNH�XSRUDEH�
7YHJDQMH�QRVL�VDPR�XSRUDEQLN�

3UHGDYLGHQD�XSRUDED

3UL�QDPHVWLWYL��QDVWDYLWYDK�LQ�SRSUDYLOLK�XSRåWHYDMWH�QDVOHGQMH�RSRPEH��
2SRPED�

1(9$51267�=�(/(.75Ζ�1Ζ0�1$3$-$1-(0�
1DSUDYR�RGNORSLWH�L]�HOHNWULĀQHJD�RPUHçMD�LQ�JD�]DåĀLWLWH�SUHG�SRQRYQLP�YNORSRP��
L]ROLUDMWH�QDSHWRVW��R]HPOMLWHY�LQ�NUDWHN�VWLN�WHU�SRNULMWH�DOL�L]ROLUDMWH�VRVHGQMH�GHOH��NL�QRVLMR�
QDSHWRVW��9�QDVSURWQHP�SULPHUX�ODKNR�SRY]URĀLMR�UHVQH�SRåNRGEH�DOL�VPUW�

79(*$1-(�=�67$7Ζ�12�1$3(7267-2�
3UL�SULNORSX�LQ���DOL�QDVWDYLWYL�60$57�521'2�+59��VH�SUHSULĀDMWH��GD�QDUHGLWH�NDM�DQWLVWDWLĀQHJD�
SUHGHQ�VH�GRWDNQHWH�SORåĀH�LQ�HOHNWULĀQLK�NRPSRQHQW�

26(%1$�Ģ.2'$�
/RNDOQH�SUH]UDĀHYDOQH�QDSUDYH�]�UHNXSHUDFLMR�WRSORWH�VHULMH�60$57�521'2�+59�QH�VPHWH�
XSUDYOMDWL�
��Y�SRWHQFLDOQR�HNVSOR]LYQLK�DWPRVIHUDK�
��Y�SURVWRULK�]�YLVRNR�YVHEQRVWMR�SUDKX�DOL�YODçQRVWMR
��]XQDM�WHPSHUDWXUQHJD�REPRĀMD�RG�������&�GR������&
��Y�SURVWRULK�]�PRĀQLPL�HOHNWURPDJQHWQLPL�SROML
��Y�VREDK�]�DJUHVLYQR�DWPRVIHUR��1D�SULPHU��SODVWLNH�
3UHGSLVL�R�SUHSUHĀHYDQMX�QHVUHĀ��9%*���%*9�$���VWDUL��9%*����9%*�Z��9%*�D��LQ�VSORåQR�
VSUHMHWD�SUDYLOD�WHKQRORJLMH��]ODVWL�',1�9'(�������',1�9'(������
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9DUQRVWQD�QDYRGLOD�LQ�VWDQGDUGL
3UL�PRQWDçL�MH�SRWUHEQR�SD]LWL�QDĀLQ�HOHNWULĀQHJD�SULNORSD��]DJRQ��SRSUDYLOR�LQ�Y]GUçHYDQMH�
SUH]UDĀHYDOQLK�VLVWHPRY�60$57�521'2�+59��WHU�YHOMDYQH�YDUQRVWQH�SUHGSLVH�LQ�VWDQGDUGH�
WHU�VSORåQR�VSUHMHWD�WHKQRORåND�SUDYLOD�Y�SRVDPH]QLK�GUçDYDK�LQ�VSRGDM�QDYHGHQH�&61�
VWDQGDUGH�
���&61���������L]G����(OHNWULĀQL�SUHGSLVL��=D�HOHNWULĀQR�RSUHPR��XSRUDED�QHNYDOLILFLUDQHJD�RVHEMD�
���&61�����������L]G����'RORĀLWHY�]D�YJUDGQMR�HQHUJHWVNLK�QDSUDY�]�QD]LYQR�QDSHWRVWMR�GR�����9�

9DUQRVWQD�QDYRGLOD�

1D�SUH]UDĀHYDOQLK�QDSUDYDK�60$57�521'2�+59�DOL�QMLKRYLK�NRPSRQHQWDK�VH�QH�VPHMR�XYHVWL�
QREHQH�VSUHPHPEH��GRSROQLWYH�DOL�VSUHPHPEH�
'RNOHU�VH�QH�L]WHĀHMR�VSUHPHPEH�DOL�VSUHPHPEH�HQRWH�&(�SUH]UDĀHYDQMD�LQ�YVL�JDUDQFLMVNL�]DKWHYNL�

.RQYHU]LMH�LQ�VSUHPHPEH

5H]HUYQL�GHOL
8SRUDEOMDMR�VH�ODKNR�VDPR�UH]HUYQL�GHOL�9HQWRPD[[�,QWHUQDWLRQDO�
9HQWRPD[[�,QWHUQDWLRQDO��QL�RGJRYRUHQ�]D�åNRGR��NL�MH�QDVWDOD�]DUDGL�XSRUDEH�UH]HUYQLK�GHORY�WUHWMLK�
RVHE�

Ζ]ELUD�LQ�XVSRVREOMHQRVW�SDURY

ȕ�60$57�521'2�+59 ��

9DUQRVWQD�QDYRGLOD

2SRPED�
9VDND�RVHED��NL�MH�SRREODåĀHQD�]D�GHOR�QD�SUH]UDĀHYDOQLK�HQRWDK�60$57�521'2�+59��MH�
PRUDOD�SUHG�]DĀHWNRP�GHOD�SUHEUDWL�LQ�UD]XPHWL�WD�SULURĀQLN�]D�XSRUDER�
(OHNWULĀQR�SRYH]DYR�ODKNR�L]YDMD�OH�VWURNRYQR�XVSRVREOMHQR�RVHEMH��NL�LPD�]DUDGL�VYRMH�VWURNRYQH�
L]REUD]EH�LQ�L]NXåHQM�GRYROM�]QDQMD�R�
��YDUQRVWQLK�SUHGSLVLK�LQ�SUHGSLVLK�R�PHGLFLQL�GHOD
��SUHGSLVLK�R�SUHSUHĀHYDQMX�QHVUHĀ
��VPHUQLFH�LQ�SUL]QDQD�SUDYLOD�WHKQRORJLMH�
9VL�VWURNRYQMDNL�PRUDMR�RFHQLWL�RSUDYOMHQR�GHOR�WHU�SUHSR]QDWL�LQ�SUHSUHĀLWL�PRUHELWQH�QHYDUQRVWL�
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EĂƉƌĂǀŽ�ǌĂƓēŝƚŝƚĞ�ƉƌĞĚ�ǀůĂŐŽ�ŝŶ�ŵŽŬƌŽƚŽ͊�EĂƉƌĂǀŽ�ŝǌŬůŽƉŝƚĞ�ŝǌ�ĞůĞŬƚƌŝēŶĞŐĂ�
ŽŵƌĞǎũĂ�ƉƌĞĚĞŶ�ũŽ�ŽĚƉŝƌĂƚĞ�ŝŶ�ƉŽƐĞŐĂƚĞ�ǀ�ŶũŽ͊

EĂũƉƌĞũ�ƉƌĞǀĞƌŝƚĞ�ƐƚĂŶũĞ�ƉĂŬĞƚĂ�ŝŶ�ƉŽƐĂŵĞǌŶŝŚ�ĚŽĚĂƚŬŽǀ͘ �WĂǌŝ�ŶĂ�ƐƚĂŶũĞ�ŶĂƉĂũĂůŶĞŐĂ�ŬĂďůĂ͕�Ŭŝ�ǀŽĚŝ�ĚŽ�
ŶĂƉƌĂǀĞ͕�ĚĂ�Ŷŝ�ƉƌĞƉŽŐŶũĞŶ�Ăůŝ�ƉŽƓŬŽĚŽǀĂŶ͘�

�ŶŽƚĂ�ƐĞ�ůĂŚŬŽ�ƉƌŝŬůũƵēŝ�ŶĞƉŽƐƌĞĚŶŽ�ŶĂ�ĞůĞŬƚƌŝēŶŽ�ŽŵƌĞǎũĞ͘�EĂƉƌĂǀĂ�ŵŽƌĂ�ďŝƚŝ�ƉƌŝŬůũƵēĞŶĂ�ĚŽ�ĞůĞŬƚƌŝēŶĞ�
ǀƚŝēŶŝĐĞ͕�ŬĂƚĞƌŝŚ�ŶĂƉĞƚŽƐƚ�ŝŶ�ĨƌĞŬǀĞŶĐĂ�ŶĂƉƌĂǀĞ�ƐĞ�ƵũĞŵĂ�ǌ�ƚŝƐƚŽ�ǀƚŝēŶŝĐĞ͘
<ĂďĞů�ŶŝŬŽůŝ�ŶĞ�ƐŵĞ�ďŝƚŝ�ŶĂƉĞƚ�ĂŵƉĂŬ�ŵŽƌĂ�ďŝƚŝ�ŵĂůŽ�ǌƌĂŚůũĂŶ�ǌĂ�ŶĂƉƌĂǀŽ͕�ƐĂũ�ďŝ�ǀ�ŶĂƐƉƌŽƚŶĞŵ�ƉƌŝŵĞƌƵ�
ůĂŚŬŽ�ƉƌŝƓůŽ�ĚŽ�ƉŽƓŬŽĚďĞ�ŬĂďůĂ͕�ǀĞǌũĂ͕�ŬĂƌ�ůĂŚŬŽ�ƉƌŝǀĞĚĞ�ĚŽ�ŬƌĂƚŬŝŚ�ƐƚŝŬŽǀ͕ �ŝƚĚ͘�Kď�ēŝƓēĞŶũƵ�ŶĂƉƌĂǀĞ͕�ƐĞ�
ŶĂƉƌĂǀĂ�ŝǌŬůŽƉŝ͘�WƌĞƚŝƌĂŶŽ�ƵŵĂǌĂŶŝũŽ�ǀ�ŝŶ�ŶĂ�ŶĂƉƌĂǀŝ�ũĞ�ƉŽƚƌĞďŶŽ�ŽĚƐƚƌĂŶŝƚŝ�Ɛ�ƐƚƌŽŬŽǀŶŽ�ƉŽŵŽēũŽ͘�
�ůĞŬƚƌŝēŶŽ�ǀĞǌũĞ͕�ǎŝĐĞ�ũĞ�ƉŽƚƌĞďŶŽ�Žď�ƚĞŵ�ƵƐƚƌĞǌŶŽ�ǌĂƓēŝƚŝƚŝ͘

�ŝƓēĞŶũĞ�ƉŽŬƌŽǀĂ�ŶĂ�ƐŽďŶŝ�ƐƚƌĂŶŝ�ũĞ�ƉŽƚƌĞďŶŽ�ŽƉƌĂǀŝƚŝ�ůĞ�ǌ�ǀůĂǎŶŽ�ŬƌƉŽ͘�sĚŽƌĂ�ǀŽĚĞ�Ăůŝ�ĚƌƵŐŝŚ�ƚĞŬŽēŝŶ�ǀ�ŶĂƉƌĂǀŽ�
ƐĞ�ũĞ�ƉŽƚƌĞďŶŽ�ŝǌŽŐŶŝƚŝ͘��Ğ�ďŝ�ƐĞ�ƚŽ�ǌŐŽĚŝůŽ͕�ũĞ�ƉŽƚƌĞďŶŽ�ŶĂƉƌĂǀŽ�ƚĂŬŽũ�ŝǌŬůŽƉŝƚŝ�ŝǌ�ŶĂƉĂũĂŶũĂ�ǌ�ƉŽƚĞŐŽŵ�
ŶĂƉĂũĂůŶĞŐĂ�ŬĂďůĂ�Ăůŝ�ǌ�ŽĚƐƚƌĂŶŝƚǀŝũŽ�ǀĂƌŽǀĂůŬĞ͘�EĞ�ǀŬůĂƉůũĂũƚĞ�ŶĂƉƌĂǀĞ�ŶĂǌĂũ�ŶĂ�ŶĂƉĞƚŽƐƚ�ŝŶ�ǌĂǀĂƌƵũƚĞ�ŶĂƉƌĂǀŽ͕�
ĚĂ�ŶĞ�ƉƌŝĚĞ�ĚŽ�ŶĞƉŽŽďůĂƓēĞŶĞ�ƵƉŽƌĂďĞ͘

sƐŝ�ƚŝƐƚŝ͕�Ŭŝ�ŽƉƌĂǀůũĂũŽ�ŵŽŶƚĂǎŽ͕�ǌĂŐŽŶ�ŝŶ�ǀǌĚƌǎĞǀĂŶũĞ�ŶĂƉƌĂǀĞ�ŵŽƌĂũŽ�ďŝƚŝ�ƵƐƚƌĞǌŶŽ�ƵƐƉŽƐŽďůũĞŶŝ͘�
dĂ�ŶĂǀŽĚŝůĂ�ũĞ�ƉŽƚƌĞďŶŽ�ĚŽƐůĞĚŶŽ�ƵƉŽƓƚĞǀĂƚŝ͊�DŽŐŽēĞ�ŵĂŶũŬĂũŽēĞ�ĚŽŬƵŵĞŶƚĞ͕�ǀĂŵ�ďŽŵŽ�ƉŽƐůĂůŝ�ŶĂ�
ǌĂŚƚĞǀŽ�ǀ�ĚŽŐŽǀŽƌũĞŶĞŵ�ēĂƐƵ͘�

3UHGHQ�]DFQHģ�]�GHORP

ȕ�60$57�521'2�+59 ��

9DUQRVWQD�QDYRGLOD

�Ğ�ŶĂƉƌĂǀĂ�ŶĞ�ĚĞůƵũĞ�ƉƌĂǀŝůŶŽ�ƐĞ�ŽďƌŶŝƚĞ�ŶĂ�ĚŽďĂǀŝƚĞůũĂ�ŶĂƉƌĂǀĞ�Ăůŝ�ŶũĞŶĞŐĂ�ŝǌĚĞůŽǀĂůĐĂ�

WŽůĞŐ�ǌĂŵĞŶũĂǀĞ�ĨŝůƚƌĂ�ŝŶ�ēŝƓēĞŶũĂ�ŶĂƉƌĂǀĞ�Ŷŝ�ƉŽƚƌĞďŶŽ�ŶŽďĞŶŽ�ŶĂĚĂůũŶũĞ�ǀǌĚƌǎĞǀĂŶũĞ͘�WƌŽƐŝŵŽ͕�ĚĂ�ƉƌĞĚ�ǀƐĂŬŽ�
ǌĂŵĞŶũĂǀŽ�ĨŝůƚƌĂ�ŝǌŬůŽƉŝƚĞ�ŶĂƉƌĂǀŽ͘�

EĂƉƌĂǀĂ�^D�Zd�ZKE�K�,Zs�ũĞ�ŶĂŵĞŶũĞŶĂ�ǌĂ�ƉƌĞǌƌĂēĞǀĂŶũĞ�ƐƵŚŝŚ͕�ďƌĞǌ�ƉƌĂŚƵ�ǌĂƉƌƚŝŚ�ƉƌŽƐƚŽƌŽǀ͘ �WƌŽƐŝŵ�
ƉŽƐŬƌďŝƚĞ͕�ĚĂ�ŝǌƐƚŽƉ�ǌƌĂŬĂ�ŶĞ�ƉŽŬƌŝǀĂ�ŶŽďĞŶ�ƉƌĞĚŵĞƚ͘�/ǌŽŐŶŝƚŝ�ƐĞ�ũĞ�ƉŽƚƌĞďŶŽ�ƓŬŽĚŝ�ǀůĂŐĞ�Ăůŝ�ǌĚƌĂǀũƵ�ůũƵĚŝ͕�
ǌĂƚŽ�ďŽĚŝƚĞ�ƉŽǌŽƌŶŝ�ŶĂ�ǌĂĚŽƐƚŶŽ�ƉƌĞǌƌĂēĞǀĂŶũĞ͘�'ůĞĚĞ�ŶĂ�ƌĂďŽ�ƉƌŽƐƚŽƌĂ�ůĂŚŬŽ�ƵƉŽƌĂďŝŵŽ�ƚƵĚŝ�ŽŬŶŽ�ĚĂ�ŶĂŵ�
ĚŽĚĂƚŶŽ�ƉƌĞǌƌĂēƵũĞ�ƉƌŽƐƚŽƌ�Ăůŝ�ƉůĂŶŝƌĂŵŽ�ĚŽĚĂƚŝ�ŬĂŬƓŶŽ�ŶĂƉƌĂǀŽ�ǌĂ�ƉƌĞǌƌĂēĞǀĂŶũĞ�;ǀĞē�ŶĂƉƌĂǀ�^D�Zd�ZKE�K�
,Zs�ǀ�ŬŽƉĂůŶŝĐĂŚ͕�t�͕�ŝƚĚͿ͘�

WƌĂǀŝůŶŽ�ĚĞůŽǀĂŶũĞ�ĚĞĐĞŶƚƌĂůŝǌŝƌĂŶĞŐĂ�ƉƌĞǌƌĂēĞǀĂůŶĞŐĂ�ƐŝƐƚĞŵĂ�ƉƌĞĚƉŽƐƚĂǀůũĂ�ǌĂƉƌƚũĞ�ĐĞǀŝ�ǌĂ�ĚŽǀĂũĂŶũĞ�Ăůŝ�
ŽĚǀĂũĂŶũĞ�ǌƌĂŬĂ͘�
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WƌĞǌƌĂēĞǀĂůŶĂ�ĞŶŽƚĂ�^D�Zd�ZKE�K�,Zs�ƐĞ�ůĂŚŬŽ�ƵƉŽƌĂďůũĂ�ǀ�ǀƐĞŚ�ŽďŝēĂũŶŝŚ�ǌŝĚŶŝŚ�ƐƚƌƵŬƚƵƌĂŚ͕�
ĞŶŽƐƚĂǀŶĂ�ǌĂ�ƐĞƐƚĂǀůũĂŶĞ͘�

^ŝƐƚĞŵ�ũĞ�ŵŽĚƵůĂƌĞŶ͕�ŬĂƌ�ŽŵŽŐŽēĂ�ƵƉŽƌĂďŽ�ŶĞŬĂƚĞƌĞ�sĞŶƚŽŵĂǆǆ�ŽƉƌĞŵĞ�ǎĞ�ǀ�ĨĂǌŝ�ŝǌŐƌĂĚŶũĞͲ�ƉƌŝƉƌĂǀĂ�
ƉƌĞďŽũĞǀ�ǌĂ�ŶĂƉƌĂǀŽ�;ŶƉƌ͗�Z^Ͳ>�t͕�Z^Ͳ>�>Ϳ

<ŽŶĐĞƉƚ�^D�Zd�ZKE�K�,Zs�ƚĞŵĞůũŝ�ŶĂ�ĐĞŶƚƌĂůŶĞŵ�ŶĂĚǌŽƌƵ�ƉŽƐĂŵĞǌŶŝŚ�ŶĂƉƌĂǀ͘ ��ĞŶƚƌĂůŶĂ�ŬƌŵŝůŶĂ�
ĞŶŽƚĂ�ũĞ�ƚƌĂũŶŽ�ƉƌŝŬůũƵēĞŶĂ�ŶĂ�ŽŵƌĞǎŶŽ�ŶĂƉĞƚŽƐƚ�ŶĂ�ϴϱͲϮϲϬ�s͕�ϱϬͬϲϬ�,ǌ͘�WŽƐĂŵĞǌŶĞ�ŶĂƉƌĂǀĞ�ƐŽ�
ƉƌŝŬůũƵēĞŶĞ�ŶĂ�ĐĞŶƚƌĂůŶŽ�ŬƌŵŝůŶŽ�ĞŶŽƚŽ�ƉƌĞŬ�ŶŝǌŬŽŶĂƉĞƚŽƐƚŶĞŐĂ�ŬĂďůĂ�;ŐůĞũ�ƐŚĞŵĞ�ŬƌŵŝůŶĞ�ĞŶŽƚĞͿ͘�
EĂũĚĂůũƓĂ�ƌĂǌĚĂůũĂ�ŵĞĚ�ŬƌŵŝůŶŝŬŽŵ�ŝŶ�ŶĂƉƌĂǀŽ�ŶĞ�ƐŵĞ�ƉƌĞƐĞēŝ�ϱϬ�ŵĞƚƌŽǀ͘

WƌŽƐŝŵ�ƵƉŽƓƚĞǀĂũƚĞ͗
�Ă�ŶĂŵĞƐƚŝƚĞǀ�ŶĂƉƌĂǀĞ�ǀ�ƐƚĞŶŽ͕�ŶĂ�ŬƌĂũƵ�ƐĂŵĞŵ͕�ũĞ�ǌĂŚƚĞǀĂŶĂ�ŽĚƉƌƚŝŶĂ�ǀ�ǌŝĚƵ͕�ŬŽƚ�ũĞ�ŽƉŝƐĂŶŽ�ƐƉŽĚĂũ͘�
�ĂŚƚĞǀĂŶĂ�ǀĞůŝŬŽƐƚ�ŽĚƉƌƚŝŶĞ�ũĞ�ϮϬϬ�ŵŵ͘�dĂ�ŶĂǀŽĚŝůĂ�ǌĂ�ŵŽŶƚĂǎŽ�ŽƉŝƐƵũĞũŽ�ŶĂŵĞƐƚŝƚĞǀ�ŶĂƉƌĂǀĞ�ǀ�
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'ůĞĚĞ�ŶĂ�ƐĞƐƚĂǀŽ�ƐƚĞŶĞ�ũĞ�ƚƌĞďĂ�ƵƉŽƓƚĞǀĂƚŝ�ƌĂǌůŝēŶĞ�ƉƌĞĚƉŝƐĞ�ŝŶ�ǀĂƌŶŽƐƚŶĞ�ƵŬƌĞƉĞ͘�DŽŶƚĂǎŽ�ǌĂƚŽ�
ŶĂēĞůŽŵĂ�ŽƉƌĂǀŝũŽ�ƐƉĞĐŝĂůŝǌŝƌĂŶĂ�ƉŽĚũĞƚũĂ͘��Ğ�ŶŝƐƚĞ�ƉƌĞƉƌŝēĂŶŝ�ŬĚŽ�ũĞ�ƚŝƐƚŝ�Ŭŝ�ŵŽŶƚŝƌĂ�ƚĞ�ŶĂƉƌĂǀĞ͕�Ăůŝ�ŬĂƚĞƌĂ�
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WƌĞƉƌŝēĂũƚĞ�ƐĞ͕�ĚĂ�ŶĂ�ŵĞƐƚŝŚ͕�ŬũĞƌ�ƐĞ�ďŽ�ŝǌǀĞĚĞů�ƉƌĞďŽũ�Ŷŝ�ŶŽďĞŶĞ�ĞůĞŬƚƌŝēŶĞ�ŶĂƉĞůũĂǀĞ͘��Ă�ǀĞēƉůĂƐƚŶĞ�
ƐƚĞŶĞ͕�ŬũĞƌ�ƐĞ�ŶĂƌĞĚŝ�ƉƌĞďŽũ͕�ũĞ�ƉŽƚƌĞďŶŽ�ŶĂƌĞĚŝƚŝ�ƉĂƌŶŽ�ǌĂƉŽƌŽ�ǀ�ƐŬůĂĚƵ�ǌ�ŶĂǀŽĚŝůŝ�ƉƌŽŝǌǀĂũĂůĐĂ͘�EĂ�
ǌƵŶĂŶũŝ�ƐƚƌĂŶŝ�ũĞ�ƉŽƚƌĞďŶŽ�ǌĂŐŽƚŽǀŝƚŝ�ǌĂƓēŝƚŽ�ƉƌŽƚŝ�ǌƵŶĂŶũŝŵŝ�ǀƌĞŵĞŶƐŬŝŵŝ�ǀƉůŝǀŝ͘�
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ƚůĞŵŝ͕�ǌĂ�ŝŶǀĂůŝĚĞ�ŶŝǎũĞ͘�EĂƉƌĂǀĞ�ŶĞ�ƐŵĞ�ŽǀŝƌĂƚŝ�ƉŽŚŝƓƚǀŽ͘

^ŬŝĐĂ�ƐƉŽĚĂũ�ƉƌĞĚƐƚĂǀůũĂ�ŵĞƌŽ�ůƵŬŶũĞ͕�Ŭŝ�ĚĞũĂŶƐŬŽ�ƵƐƚƌĞǌĂ�ŬŽŵƉŽŶĞŶƚŝ�^D�Zd�ZKE�K�,Zs͘ �
WƌŝƉƌĂǀĂ�ǌĂ�ŶĂŵĞƐƚŝƚĞǀ͗

Ͳ� EĂƉƌĂǀĞ�ǌĂ�ƉƌĞǌƌĂēĞǀĂŶũĞ�ǀ�ƚĞũ�ƐĞƌŝũŝ�;ŶĂũǀĞē�ϲ�ƉŽƐƚĂũ͕�ǌ�ĚŽĚĂƚŶŝŵ�ŶĂƉĂũĂŶũĞŵͿ͘��Ă�ĚĞůŽǀĂŶũĞ�ŝŶ�
ƵƉƌĂǀůũĂŶũĞ�Ɛ�ĐĞŶƚƌĂůŶŽ�ŬƌŵŝůŶŽ�ĞŶŽƚŽ�ƉŽƚƌĞďƵũĞŵŽ���:Ͳz�;^dͿ�Ͳz�ϮǆϮǆϬ͘ϲ�ǌ�ŶŝǌŬŽ�ŶĂƉĞƚŽƐƚũŽ�ϭϮ�
ǀŽůƚŽǀ͘ ��ŽůǎŝŶĂ�ŬĂďůĂ�ŶĞ�ƐŵĞ�ƉƌĞƐĞŐĂƚŝ�ϱϬ�ŵĞƚƌŽǀ͘

Ͳ� �Ă�ŶĂƉĂũĂŶũĞ�ĐĞŶƚƌĂůŶĞ�ŬƌŵŝůŶĞ�ĞŶŽƚĞ��Z�^D�Zd͘ �WŽƚƌĞďŶŽ�ǌĂŐŽƚŽǀŝƚŝ�ŶĂƉĂũĂůŶŝŬ�ϮϯϬs�ƉƌĞŬŽ�
EzDͲ:�ϯǆϭ͘ϱ͘

Ͳ� sĂƌŽǀĂůŬĂ�ũĞ�ǌĂƓēŝƚĞŶĂ�Ɛ�ϲ���͘
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����3RWUHEQR�GRGDWL�NDPHQR�YROQR��PLQHUDOQR�YROQR�
����GD�VH�]DSROQL�SUD]HQ�SURVWRU��$OL�SD�VWUDQNL�
����SRQXGL�WHKQLþQR�SRPRþ�LQ�MR�GUXJDþH�XVPHULWL�
����JOHGH�L]RODFLMH

D��9�UHåR�PHG�VWHQR�LQ�YDOMDVWR�HQRWR�MH�SRWUHEQR�
�����QDPHVWLWL�WHVQLOQHJD�VLOLNRQD�9;�).�

E��'D�VH�SUHSUHþL�NDNUãQDNROL�ãNRGD�QD�YHQWLODWRUMX�
����PHG�ID]R�L]JUDGQMH�MH�SRWUHEQR�LPHWL�QDSUDYR�
����]DSHþDWHQR�LQ�SRVSUDYOMHQR��GRNOHU�VH�QH�L]YDMD�
����ILQD�PRQWDåD�

D��3UHG�]DþHWNRP�GHOD�YHGQR�L]YOHFLWH�YWLþ�DOL�
����L]NORSLWH�HOHNWULþQR�QDSHWRVW

����(OHNWULþQL�SULNORS�PRUD�QDUHGLWL�VWURNRYQMDN

D��*OHGH�QD�WR�NDNãQR�MH�åHOHQR�PHVWR�QDSUDYH�
������L]VWRS�]UDND�QD�]JRUQML�DOL�VSRGQML�VWUDQL��
�����VWDQGDUG�QDUHNXMH�GD�MH�L]SXVW�]UDND�QD�YUKX���
�����HOHNWULþQL�NDEHO�PRUD�ELWL�QDPHãþHQ�NRW�NDåH�
�����Y]RUHF�QD�]DþHWNX�

���3R�NRQþDQLK�QRWUDQMLK�GHOLK�VH�QDPHVWL�
����QRWUDQMD�UHãHWND�]�RKLãMHP��
D��1RWUDQMH�RKLãMH�VH�ODKNR�SULWUGL�Y�VWHQR�DOL�SD�]D�
�����SULWUGLWHY�XSRUDEOMD�SULWUGLWYHQH�WRþNH�QD�YDOMDVWL�
�����HQRWL�56�/$/
E��'D�QHEL�SULãOR�GR�NDNUãQLKNROL�GHIRUPDFLM�MH�
����SRWUHEQR�YLMDNH�]DWHJRYDWL�QHåQR�LQ�HQDNRPHUQR�

E��2VWDOL�NRUDNL�VR�HQDNL�NRW�SUL�PRQWDåQHP�WLSX�/$:�
�����JOHM�QDVOHGQMH�VWUDQL�

F��3UL�PRQWDåL�L]YHGEH�/$/�PRUDPR�QDPHVWLWL�
����YDOMDVWL�PRGHO�SRG�NRWRP������������RG�]QRWUDM�
����QDY]YHQ��]XQDQML�SORVNL�NDQDO�SD�SRG�NRWRP����

D��0HG�FHORWQR�ID]R�L]JUDGQMH�MH�SRWUHEQR�LPHWL�
����OXNQMR�SRNULWR�]�]DãþLWQLP�SRNURYRP��NL�MH�
����GREDYOMHQ�VNXSDM�]�YDOMDVWR�HQRWR�56�/$/�

���3ORãþDW�NDQDO�MH�SRWUHEQR�L]ROLUDWL
D��1DVWDYOMLYR�QDPHQVNR�NRQ]ROR�]D�RGWDNDQMH�
����NRQGHQ]D�MH�SRWUHEQR�QDVWDYLWL�WDNR��GD�VH�ER�
����NDVQHMH�OHSR�YGHODOD�Y�RPHWX�
E��1D�VWLNX�PHG�SORãþDWLP�NDQDORP�LQ�YDOMDVWR�
����HQRWR�MH�SRWUHEQR�QDPHVWLWL�SDUR�QHSURSXVWQL
����OHSLOQL�WUDN

3RWUEQR�GRVHþL
QDNORQ�����GR�����

6�SULWUGLOQLPL�NOLQDPL�(36

=YRþQR�L]ROLUDQR
,'�QDURþLOD��������

���63

$V
VH

P
EO
\�
	
�Q
RS

HU
DW
LQ
J�
LQ
VW
UX

FW
LR
QV

���
60

$5
7�
52

1
'
2
�+
59

��



���2EOLNRYDQMH�RGSUWLQH�Y�VWHQL

����9DOMDVWL�PRGHO�QDPHVWLPR�Y�VWHQR��WDNR��
�����GD�MH�QDUDYQDQ�LQ�SULWUMHQ�EUH]�QDSHWRVWL

E���2E�QHVWDQGDUGQLK�GHEHOLQDK�VWHQH��ODKNR�
�����GRGDMDPR�GROåLQR�YDOMDVWHJD�PRGHOD�]�GRGDWQLPL�
�����PRGXOL��1D�VSRMLK�PRUD�ELWL�YVH�]DWHVQMHQR�]�
����GLIX]LMVNR�VLOLNRQVNR�PDVR�9;�).�

���9DOMDVWL�PRGHO�SULWUGLPR�Y�VWHQR�]�
���� �GYRNRPSRQHQWQR�SROLXUHWDQVNR�SHQR�9;��.

���=DãþLWD�SUH]UDþHYDOQH�QDSUDYH

����1DPHVWLWHY�IDVDGQH�UHãHWNH�R]LURPD�SR�
�����NRQþDQLK�IDVDGHUVNLK�GHOLK

���=D�YHþMH�RGSUWLQH�Y�]LGX
����3RWUHEQR�GRGDWL�NDPHQR�YROQR��PLQHUDOQR�YROQR�
�����GD�VH�]DSROQL�SUD]HQ�SURVWRU��$OL�SD�VWUDQNL�
����SRQXGL�WHKQLþQR�SRPRþ�LQ�MR�GUXJDþH�XVPHULWL�
����JOHGH�L]RODFLMH�

D��9�UHåR�PHG�VWHQR�LQ�YDOMDVWR�HQRWR�MH�SRWUHEQR�
�����QDPHVWLWL�WHVQLOQHJD�VLOLNRQD�9;�).�

���0RQWDåD�YDOMDVWHJD�PRGHOD�VNR]L�FHORWQR�GROåLQR
�����VWHQH��GHEHOLQD�YNOMXþXMH�WXGL�L]RODFLMR�VWHQH�
����.RPSOHW�]�YDOMDVWLP�PRGHORP�ODKNR�XSRUDELPR�
����NR�MH�GHEHOLQD�VWHQH�RG�����PP�QDSUHM��
����32=25��=PDQMãDPR�MR�ODKNR�VDPR�]XQDM�

D���2GSUWLQD�SUHPHUD�����PP��DOL�NYDGUDWQD�
�����+�%����[����PP��L]GHODYD�Y�]XQDQML�RYRM�VWDYEH�
E��3RWUHEQR�MH�YJUDGLWL�SUD]QR�FHY��56�/$:��
����LQ�]DJRWRYLWL�HOHNWULþQL�SULNOMXþHN��[�[����

E��'D�VH�SUHSUHþL�NDNUãQDNROL�ãNRGD�QD�YHQWLODWRUMX�
�����PHG�ID]R�L]JUDGQMH�MH�SRWUHEQR�LPHWL�QDSUDYR�
�����]DSHþDWHQR�LQ�SRVSUDYOMHQR��GRNOHU�VH�QH�L]YDMD�
�����ILQD�PRQWDåD�

G���3R�NRQþDQHP�HOHNWULþQHP�GHOX�VH�QDPHVWL�
�����]DãþLWQL�SRNURY��GD�VH�SRNULMH�QDG]RUQR�SORãþR�
�����QDSUDYH�

D��3UHG�]DþHWNRP�GHOD�YHGQR�L]YOHFLWH�YWLþ�DOL�
�����L]NORSLWH�HOHNWULþQR�QDSHWRVW�

���(OHNWULþQL�SULNORS�PRUD�QDUHGLWL�VWURNRYQMDN

D��*OHGH�QD�WR�NDNãQR�MH�åHOHQR�PHVWR�QDSUDYH�
������L]VWRS�]UDND�QD�]JRUQML�DOL�VSRGQML�VWUDQL��
�����VWDQGDUG�QDUHNXMH�GD�MH�L]SXVW�]UDND�QD�YUKX���
�����HOHNWULþQL�NDEHO�PRUD�ELWL�QDPHãþHQ�NRW�NDåH�
�����Y]RUHF�QD�]DþHWNX�

���3R�NRQþDQLK�QRWUDQMLK�GHOLK�VH�QDPHVWL�
�����QRWUDQMD�UHãHWND�]�RKLãMHP�
D��1RWUDQMH�RKLãMH�VH�ODKNR�SULWUGL�Y�VWHQR�DOL�SD�
�����]D�SULWUGLWHY�XSRUDEOMD�SULWUGLWYHQH�WRþNH�QD�
�����YDOMDVWL�HQRWL�56�/$:
E��'D�QHEL�SULãOR�GR�NDNUãQLKNROL�GHIRUPDFLM�MH�
�����SRWUHEQR�YLMDNH�]DWHJRYDWL�QHåQR�LQ�
�����HQDNRPHUQR

E���(OHNWULþQL�SULNORS�L]YHGLWH�JOHGH�QD�SULORåHQR�
�����HOHNWULþQR�VKHPR�

I���1DGDOMQMH�SRGUREQRVWL�PRUDMR�ELWL�QDUHMHQH�
�����SUDYRþDVQR��]DþHWHN�QDPHVWLWYH��UD]MDVQLWL�
����� �SRGODJR�SURMHNWD�� 9HVHOL�VPR�GD�YDP�
�����SRPDJDPR��NR�SRPRþ�SRWUHEXMHWH�

H���1DSUDYD�MH�VHGDM�SULSUDYOMHQD�]D�XSRUDER�
������QDYRGLOD�]D�XSRUDER��

F��3UL�PRQWDåL�L]YHGEH�/$:�PRUDPR�QDPHVWLWL�
�����YDOMDVWL�PRGHO�SRG�NRWRP������������RG�]QRWUDM�
�����QDY]YHQ�

F���=DJRQ�HQRWH�VH�RSUDYL�Y�VNODGX�]�QDYRGLOL�
������PDVWHU�VODYH�VNXSLQH��LWG�

D��0HG�FHORWQR�ID]R�L]JUDGQMH�MH�SRWUHEQR�LPHWL�
�����OXNQMR�SRNULWR�]�]DãþLWQLP�SRNURYRP��NL�MH�
�����GREDYOMHQ�VNXSDM�]�YDOMDVWR�HQRWR�56�/$:�

6OLND�SULND]XMH
60$57�521'2�+59�Y
7LS�PRQWDåH�/$:�
5DYQR�VNR]L�VWHQR

�9VWDYLWH�YDOMVDWL�PRGXO

=XQDM

=Q
RW
UD
M

9HUWLNDOQL�SUHUH]
6NLFD�]LGX�]�L]RODFLMR

'HEHOLQD�VWHQH

3ULSUDYD�NRQĀQH�GROçLQH

=Q
RW
UD
M

=XQDM

3RWUEQR�GRVHþL
QDNORQ�������GR�����

6�SULWUGLOQLPL�NOLQDPL�(36

=YRþQR�L]ROLUDQR
,'�QDURþLOD��������
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9JUDGQMD�Y
IDVDGL

=Q
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=XQDM

1D�R]QDþHQHP�PHVWX�MH�SUHGYLGHQR�WHVQHQMH�YDOMDVWLP�PRGXORP�LQ
]DNOMXþQLP�VORMHP�IDVDGH�REYH]QR��QSU��$OXPLQLMDVWL�WUDN��9HQWRPD[[
,QWHUQDWLRQDO�WHVQLOQD�PDVD�9;�).��

)DVDGQD�UHãHWND
)$�/$:�.

9DOMDVWL�PRGXO
56�/$:

3UH]UDþHYDOQD�HQRWD
60$57�521'2�+59

8SRãWHYDMWH�QDYRGLOD�]D�YJUDGQMR�IDVDGQH�SRYH]DYH�
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0RQWDçQL�WLS�/$:

�=D�GROçLQH�����P�SULSUDYLWH�
QL]NRQDSHWRVWQL�NDEHO��[�[����

=D�GROçLQH�!��P�SULSUDYLWH�
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=6�NRQHNWRU�SULNOMXþLWH�]�
NDEORP�YHQWLODWRUMD3RWHJQLWH�NDEHO�YHQWLODWRUMD�

SUHG�YHQWLODWRU

� �

�

.DEHO�YHQWLODWRUMD�SRWHJQLWH�QD]DM

������3ULNOXFLWHY�NRQHNWRUMD

E��1L]NRQDSHWRVWQL�YHQWLODWRU����9�'&�QDSHWRVW�
����MH�SULNOMXĀHQ�SUHNR�KLWUR�SULNOMXĀQH�SRYH]DYH�
����1L]NRQDSHWRVWQD�SRYH]DYD�MH�SULNOMXĀHQD�QD�
����FHQWUDOQR�NUPLOQR�HQRWR

D��1DMSUHM�YVWDYLWH�NHUDPLĀQL�SUHQRVQLN�WRSORWH�
����Y�YDOMDVWL�PRGXO��QH�ĀLVWR�GR�NRQFD�

6NR]L�OXNQMLFH�QDPHVWLWH�NDEHO

�

�

1DPHVWLWH�VSRGQML�GHO�60$57�
VREQHJD�SRNURYD�LQ�YVWDYLWH�
SUHQRVQLN�WRSORWH

�

9VWDYLWH�YHQWLODWRU

���3ULSUDYLWH�QL]NRQDSHWRVWQH�OLQLMH
D��5D]UHJQLWH�çLFH

���1DPHVWLWH�60$57�RVQRYQR�SORģFR�QD�
VWHQR
D��1DPHVWLWH�RVQRYQR�SORåĀR�VNR]L�QDSDMDOQL�NDEHO�
����QD�VWHQR�NRQVWUXNFLMH��SULWUGLWH��YLMDNL��GYRVWUDQVNL
����OHSLOQL�WUDN�2GVWUDQL�PDYþQL�SRNURY 5D]WHJQLWH�åLFH�LQ�MLK�ROXSLWH�

���FP�QDY]JRU��

�

3RYHåLWH�YHQWLODWRU�V�VLVWHPRP��

�

���9VWDYLWH�YHQWLODWRU
D���3UHYLGQR�SRWLVQLWH�YHQWLODWRUVNR�HQRWR�GR�
�����NHUDPLĀQHJD�SUHQRVQLND�WRSORWH��5HåHWND�
�����YHQWLODWRUMD�MH�REUQMHQD�QD�VREQR�VWUDQ

���1L]NRQDSHWRVWQL�NDEHO�QD�HQRWL

E��1L]NRQDSHWRVWQL�NODEHO��[�[����YVWDYLWH�Y�UHçR�
�����YDOMDVWHJD�PRGXOD�LQ�JD�XSRJQLWH�QDY]JRU�WHU�JD�
����RGUHçLWH�QD�SULEOLçQR���P��

D��2GVWUDQLWH�SODVWLĀQL�SRUNRY

E��,Q�MLK�ROXSLWH����FP�QDY]JRU

���.HUDPLFQL�SUHQRVQLN�WRSORWH

.RQĀQR�VHVWDYOMDQMH�VREQHJD�GHOD���(OHNWULĀQL�SULNOMXĀHN

ȕ�60$57�521'2�+59 ��
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E

F��=6�NRQHNWRU

D��.DEOH�L]�HQRWH�&5�60$57
E��3RYH]DYD�YHQWLODWRMD�LQ�=6�NRQ�

.RQHNWRU�YHQWLODWRUMD�SULNOMXĀLWH�VNXSDM�]�
··IODW··�NRQHNWRUMHP
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1DPHVWLWH�60$57�VREQL�SRNURY�

��

3URVLP�]DJRWRYLWH��GD�MH�VREQL�
SRNURY�YHGQR�RGSUW�

��

��������1DPHVWLWH�60$57�SRNURY
D��60$57�SRNURY�QDPHVWLWH�QD�60$57�RVQRYQR�
����SORåĀR�WDP�NMHU�VR�WULMH�]DVNRĀQL�NDYOML

0HQMDYR�ILOWUD�L]YHGHPR�Y�REUDWQHP�YUVWHQP�UHGX�

3RWHJQLWH�MH]LĀHN�]D�PHQMDYR��)LOWULUQL�RNYLU�SRVWDYLWH�
QD�WUL�YRGLOD�LQ�JD�SRWLVQLWH�QD]DM�HQD�]D�GUXJR��
GRNOHU�VH�]DVNRĀQL�NDYOML�QH�]DVNRĀLMR�

��������9VWDYLWH�ILOWHU���������

E��1DVWDYLWH�çHOHQL�SUHWRN�V�SRPRĀMR�EORNLUQLK�
�����HOHPHQWRY�QD�60$57�SRNURYX

D��.DEHO�NL�SULGH�L]�VLVWHPD�OHSR�
����SRORåLWH�Y�NRPRUR��
E��.DEHO�YHQWLODWRUMD�SRWLVQLWH�Y�
�����UHåR

3ULWLVQLWH�ILOWHU�Y�QDSUDYR�WDNR�GD
�VH�]DVNRþLMR�]DVNRþQL�NDYOML

9VWDYLWH�ILOWHU�

��

��

'HO�NMHU�MH�QDPHVãþHQ�=6�
NRQHNRWU�SRWLVQLWH�Y�UHåR��
WDNR�GD�QL�QDSHWRVWL�Y�NDEOX

� ��

3ULWUGLWH�60$57�RVQRYQR�SORãþR
WDNR�NRW�NDåHMR�UGHþH�WRþNH

��

.RQĀQR�VHVWDYOMDQMH�VREQHJD�GHOD
ȕ�60$57�521'2�+59 ��
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6PDUW�521'2�+59
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0RQWDçQL�WLS�/$/
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60$57
521'2�

�� �

&5�60$57

1DĀUW�YH]DYH�]�SRYH]DYR�GRGDWQHJD�RGYRGQHJD�YHQWLODWRUMD

WƌŽŐƌĂŵƐŬĞ�ĨƵŶŬĐŝũĞ
aƚŝƌŝ�ƉƌŽŐƌĂŵƐŬĞ�ĨƵŶŬĐŝũĞ�ƐŽ�ŶĂ�ǀŽůũŽ�ŬŽƚ�
ƵƉŽƌĂďŶŝ�ƉƌŽŐƌĂŵŝ͕�ĚĂ�ǌĂŐŽƚĂǀůũĂũŽ�ǀŝƐŽŬŽ�
ƵĚŽďũĞ͘�dŽ�ǌĂŐŽƚĂǀůũĂ�ƉƌĂǀŽ�ƉƌĞǌƌĂēĞǀĂůŶŽ�
ƌĞƓŝƚĞǀ�ǌĂ�ǀĞēŝŶĂ�ŽƐŬƌďĞ�ǌ�ǌƌĂŬŽŵ͘�<ŽŶƚƌŽůŶŽ�
ĞŶŽƚŽ��ZͲ^D�Zd�ůĂŚŬŽ�ĚŽƉŽůŶĞƚĞ�ƌĂǌůŝēŶŝŵŝ�
^D�Zd�ƐĞŶǌŽƌũŝ͕�ŶƉƌ͘ �^ĞŶǌŽƌũŝ�ǀůĂǎŶŽƐƚŝ�ŝŶ�ͬ�Ăůŝ�
�KϮ͘�EĂƉƌĂǀĂ��ZͲ^D�Zd�ƐĂŵŽĚĞũŶŽ�ǌĂǌŶĂ�
ƉŽǀĞǌĂǀŽ�^D�Zd�ƐĞŶǌŽƌũĂ�ŝŶ�ŐĂ�ŝŶƚĞŐƌŝƌĂ�ǀ�
ƐŚƌĂŶũĞŶĞ�ƉƌŽŐƌĂŵƐŬĞ�ĨƵŶŬĐŝũĞ͘

'ůĂǀŶĞ�ĨƵŶŬĐŝũĞ͗
х�WƌŽŐƌĂŵƐŬŽͲ,ZsͲƉƌĞǌƌĂēĞǀĂŶũĞ
х�EĂǀǌŬƌŝǎŶŽ�ƉƌĞǌƌĂēĞǀĂŶũĞ
х�ZĂǌǀůĂǎĞǀĂŶũĞ�ƉƌŽŐƌĂŵĂ�;ǌ�ŽƉƚŝēŶŝŵŝ�ƐĞŶǌŽƌͿ
х�WĂƌƚǇͲĨƵŶŬĐŝũĂ

�ŽĚĂƚŶŝ�ƐĞŶǌŽƌũŝ�;ŶĞŽďǀĞǌŶŽͿ͗
х�̂ ĞŶǌŽƌ�ǌĂ�ƌĂǌǀůĂǎĞǀĂŶũĞ�������;ϭϲϬϬͲϭϴϮϬsyͿ
х��KϮ�ƐĞŶǌŽƌ�������������� ��������;ϭϲϬϬͲϭϴϮϭsyͿ

�ZͲ^D�Zd�̂ /^d�D��sdKD�d^<�'��hZ�sE�s�E:���Z�<�
Wƌŝ�ƵƉŽƌĂďŝ�ǀĞŶƚŝůĂƚŽƌũĂ�ǌĂ�ŽĚǀŽĚ�ǌƌĂŬĂ͕�ƐŬƵƉĂũ�Ɛ��ZͲ^D�Zd͕�ƐĞ�ǀƐĞ�ĞŶŽƚĞ�^D�Zd�
ZKE�K�,Zs��ƌƚ Ͳ͘EŽ�͗͘�ϭϲϬϬͲϭϴϬϬsy͕�Ŭŝ�ƐŽ�ǀ�ŶĂēŝŶƵ�ŽĚǀŽĚĂ͕�ƐĂŵŽĚĞũŶŽ�ǌŵĂŶũƓĂũŽ�
ŽĚǀŽĚ�ǌƌĂŬĂ͘��ŶŽƚĞ�̂ D�Zd�ZKE�K�,Zs�ǀ�ŶĂēŝŶƵ�ĚŽǀŽĚŶĞŐĂ�ǌƌĂŬĂ�ƓĞ�ŶĂƉƌĞũ�ĚĞůƵũĞũŽ�
ǀ�ƚƌĞŶƵƚŶŝ͕�ƉƌĞĚŚŽĚŶŽ�ŝǌďƌĂŶŝ�ƐƚŽƉŶũŝ�ǀĞŶƚŝůĂƚŽƌũĂ͘

KĚǀŝƐŶŽ�ŽĚ�ŶĂƐƚĂǀŝƚǀĞ�ŚŝƚƌŽƐƚŝ�
ǀĞŶƚŝůĂƚŽƌũĂ�ƐŽ�ŶĂƐƚĂǀůũĞŶŝ�ĐŝŬůŝ�
ƐƉƌĞŵŝŶũĂŶũĂ�ƉĂƌĂ�;ĚŽǀŽĚͬŽĚǀŽĚͿ�ǀ�
ƵƐƚƌĞǌŶŝ�ĨƵŶŬĐŝũŝ͘��Ă�ďŝ�ĚŽƐĞŐůŝ�
ŵĂŬƐŝŵĂůŶŽ�ƌĞŬƵƉĞƌĂĐŝũŽ�ƚŽƉůŽƚĞ͕�ƐĞ�
ƉŽǀƉƌĞēŶĂ�ĚŽůǎŝŶĂ�ďŝǀĂŶũĂ�ŽƉƚŝŵŝǌŝƌĂ�ǀ�
ƚŽƉůŽƚŶŝŚ�ŝǌŵĞŶũĞǀĂůŶŝŬŝŚ�ǌĂ�
ƉŽůŶũĞŶũĞͬƉƌĂǌŶũĞŶũĞ͘�ƚũ�͗͘

х�EŝǌŬĂ�ƚĞŵƉĞƌĂƚƵƌĂ�ŝǌŚŽĚĂ�сх�ĚŽůŐŝ�ĐŝŬůŝ
х�sŝƐŽŬĂ�ƚĞŵƉĞƌĂƚƵƌĂ�ŝǌŚŽĚĂ�сх�
ǌŵĂŶũƓĂŶŝ�ĐŝŬůŝ
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+59�SUH]UDªHYDQMH
s�ƉƌĞǌƌĂēĞǀĂůŶĞŵ�ĐŝŬůƵ�ƐĞ�ƐƉƌĞŵĞŶŝ�ƐŵĞƌ͕ �ǀ�ŝŶƚĞƌǀĂůƵ�ϳϬ�ƐĞŬƵŶĚ͘�^ŝƐƚĞŵ�ĚĞůƵũĞ�ǀ�ŝǌďƌĂŶŝ�ĨĂǌŝ͘

1DY]NULŀQR�SUH]UDFHYDQMH
KƉƌĞĚĞůũĞŶĞ�ŶĂƉƌĂǀĞ�WtD���ŶĞƉƌĞŬŝŶũĞŶŽ�ĚĞůƵũĞũŽ�ǀ�ŶĂēŝŶƵ�ĚŽǀŽĚŶĞŐĂ�ǌƌĂŬĂ͘�EĂƉƌĂǀĞ�
ƉŽǀĞǌĂŶĞ�ǌ�ĚŽǀŽĚŶŝŵŝ�ĞŶŽƚĂŵŝ�ĚĞůĂũŽ�ŬŽƚ�ŽĚǀŽĚŶĞ�WtD��͘�s�ƚĞŵ�ŶĂēŝŶƵ�Ŷŝ�ŵŽŐŽēĞ�ŝǌǀĞƐƚŝ�
ƌĞŬƵƉĞƌĂĐŝũĞ�ƚŽƉůŽƚĞ͘
KƉƌĞĚĞůŝƚĞǀ�ŶĂƉƌĂǀ�ƉŽƚĞŬĂ�ŵĞĚ�ŶĂŵĞƐƚŝƚǀŝũŽ�ŶĂƉƌĂǀ͘ �'ůĞũ�ƐŚĞŵŽ�ĞůĞŬƚƌŝēŶĞ�ǀĞǌĂǀĞ

6SUHPOMDQMH�YODŀQRVWL
Kď�ƐƉƌĞŵůũĂŶũƵ�ǀůĂǎŶŽƐƚŝ�ƐĞ�ƉƌŽŐƌĂŵ�ƐƉƌĞŵĞŶŝ�ŬŽ�ǀůĂǎŶŽƐƚ�ǀ�ƉƌŽƐƚŽƌƵ�ƉƌĞƐĞǎĞ�ϱϱй͕�
ƉŽƐůĞĚŝēŶŽ�ƐĞ�ƐƉƌĞŵĞŶŝ�ŚŝƚƌŽƐƚ�ǀĞŶƚŝůĂƚŽƌũĂ�ŶĂ�ŶĂũǀŝƓũŝ�ŶŝǀŽ͘�Kď�ƉĂĚĐƵ�ǀůĂŐĞ�ƉŽĚ�ϱϰй�ƐĞ��
ǀĞŶƚŝůĂƚŽƌ�ǀƌŶĞ�ŶĂ�ƉƌĞũƓŶũŽ�ƉƌĞǌƌĂēĞǀĂůŶŽ�ƌĂǀĞŶ͘�dŽ�ĨƵŶŬĐŝũŽ�ůĂŚŬŽ�ŶĂƐƚĂǀŝƚĞ�ƐĂŵŽ͕�ēĞ�ŝŵĂƚĞ�
ƐĞŶǌŽƌ�ǀůĂǎŶŽƐƚŝ͘

3DUW\�SURJUDP
Wƌŝ�ƚĞŵ�ƉƌŽŐƌĂŵƵ�ƐĞ�ĂŬƚŝǀŝƌĂ�ŶĂǀǌŬƌŝǎŶŽ�ƉƌĞǌƌĂēĞǀĂŶũĞ�Ɛ�ēĂƐŽǀŶŽ�ŽŵĞũŝƚǀŝũŽ�ϰ�ƵƌĞ͘�WƌŽŐƌĂŵ�
ƉƌĞǌƌĂēĞǀĂŶũĂ�,Zs�ƐĞ�ďŽ�ŶĂƚŽ�ƐĂŵŽĚĞũŶŽ�ǌŶŽǀĂ�ǌĂŐŶĂů͘�s�ƚĞũ�ĨƵŶŬĐŝũŝ�ũĞ�ŶĂ�ǀŽůũŽ�ŵĂŬƐŝŵĂůŶŝ�
ĚŽǀŽĚ�ƐǀĞǎĞŐĂ�ǌƌĂŬĂ͘�WƌŽŐƌĂŵ�,Zs�ǀ�ƚĞŵ�ƉƌŽŐƌĂŵƐŬĞŵ�ŽďĚŽďũƵ�Ŷŝ�ŵŽŐŽē͘

6WDWXV�ILOWUD
^ƚĂŶũĞ�ƐƚĂƚƵƐĂ�ĨŝůƚƌĂ�ƐĞ�ƉƌŝŬĂǎĞ�ƉŽ�ǀŶĂƉƌĞũ�ĚŽůŽēĞŶĞŵ�ēĂƐŽǀŶĞŵ�ŝŶƚĞƌǀĂůƵ͘�KƉŽǌŽƌŝůŶĂ�ůƵēŬĂ�
;>���ǀ�ƐƉŽĚŶũĞŵ�ůĞǀĞŵ�ĚĞůƵͿ�ƵƚƌŝƉĂ�ǀƐĂŬŝŚ�ϲϬ�ƐĞŬƵŶĚ͕�ŬŽ�ēĂƐ�ĨŝůƚƌĂ�ƉƌĞƚĞēĞ͘��Ğ�ƐŽ�ƉƌŝƐŽƚŶĞ�
ĚƌƵŐĞ�ŵŽƚŶũĞ�;ŶƉƌ͘ �EĂƉĂŬĂ�ƐĞŶǌŽƌũĂͿ͕�ǀ�>���ůƵēŬĂ�ǀ�ŬƌĂũƓŝŚ�ŝŶƚĞƌǀĂůŝŚ�ŶĞŶĞŚŶŽ�ƵƚƌŝƉĂ͘

&5�60$57�+59�1DYRGLOD�]D�XSRUDER

ȕ�60$57�521'2�+59 ��

21�2))
9NORS�DOL�L]NORS�HQRWH

1DVWDYLWHY�KLWURVWL�YHQWLODWRUMD
х�ďŝƌĂŶũĞ�ŵĞĚ�ƐƚŽƉŶũĂŵŝ�ŚŝƚƌŽƐƚŝ�ϭͲϮͲϯͲϰ͕�ϭǆ�ƉƌŝƚŝƐŬ�ŐƵŵďĂ�с�ϭ�ŬŽƌĂŬ�ǀŝƓũĂ�ŚŝƚƌŽƐƚ͕�ƉŽ�ƐƚŽƉŶũŝ�
��ϰ�ƐĞ�ǌĂēŶĞ�ǌŶŽǀĂ�ŬŽƌĂŬ�ϭ
х�dŽůŝŬŽŬƌĂƚ�ŬŽ�ƵƚƌŝƉŶĞ�>���ůƵēŬĂ͕�ƚĂŬƓŶĂ�ƐƚŽƉŶũĂ�ũĞ�ǀŬůŽƉůũĞŶĂ͘

Ζ]ELUD�SURJUDPD

*RU�'RO
6WLNDOR

Kď�ĞŶĞƌŐĞƚƐŬŽ�ǀĂƌēŶĞŵ�ĚĞůŽǀĂŶũƵ͕�ƐŽ�ǀƐĞ�>���ůƵēŬĞ�ƵŐĂƐŶũĞŶĞ͘
dĂŬŽũ͕�ŬŽ�ƉƌŝƚŝƐŶĞƚĞ�ŬĂƚĞƌŝŬŽůŝ�ŐƵŵď͕�ĚĂ�ƵŐŽƚŽǀŝƚĞ�ƚƌĞŶƵƚŶŽ�ƐƚĂŶũĞ�ĚĞůŽǀĂŶũĂ͕�ƐĞ�
>���ƐŝŐŶĂůŶĞ�ůƵēŬĞ�ƉƌŝǎŐĞũŽ�ǌĂ�ϭϬ�ƐĞŬƵŶĚ͘�s�ƚĞŚ�ϭϬ�ƐĞŬƵŶĚĂŚ�ũĞ�ŵŽǎŶĂ�
ƐƉƌĞŵĞŵďĂ�ŶĂƐƚĂǀŝƚĞǀ͘ �,ŝƚƌŽƐƚ�ũĞ�ƉƌŝŬĂǌĂŶĂ�ǌ�ƵƚƌŝƉĂŶũĞŵ�ǌŐŽƌŶũĞ�ůĞǀĞ�>���ůƵēŬĞ͘
�Ğ�ũĞ�ƐƉƌĞŵĞŵďĂ�ŝǌǀĞĚĞŶĂ͕�ũĞ�ƚĂ�ŶĂƐƚĂǀŝƚĞǀ�ƉŽƚƌũĞŶĂ�Ɛ�ƉƌŝƉĂĚĂũŽēŽ�ƐǀĞƚůĞēŽ�>���
ůƵēŬŽ͕�ŶĂƚŽ�ƉĂ�ƐĞ�>���ůƵēŬĞ�ƉŽŶŽǀŶŽ�ƵŐĂƐŶĞũŽ͘
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&5�6PDUW�MH�NRPSDNWHQ�NUPLOQLN�V�ãLURNLP�UD]SRQRP

ORNDOQLK�SUH]UDþHYDOQLK�QDSUDY�60$57�521'2�+59

��

LQ�LQWHJULUDQLPL�QDþLQL�GHORYDQMD�]D�NUPLOMHQMH

1
DY
RG
LOD
���
=�
:
5
*
�5
2
1
'
2
�3
OX
V

21���2))
9NORSLWH��,]NORSLWH�YVH�QDSUDYH����!�SULWLVQLWH�JXPE�]D�YVDM

=DJRQ

9VH�SULNOMXþHQH�QDSUDYH�MH�PRJRþH�XSRUDELWL�WDNRM�SR�YNORSX
Y�VNODGX�]�QDSUHM�GRORþHQLPL�WRYDUQLãNLPL�QDVWDYLWYDPL�

21��2))�
1RþQL�QDþLQ��!�]DGUåL�WLSNR�YHþ�NRW���VHNXQG

*XPE�]D�L]ELUR�KLWURVWL�YHQWLODWRUMD

.RQWUROQD�HQRWD�=6�3OXV

��VHNXQGH�

2VQRYQH�LQIRUPDFLMH
9VH�/('�GLGH�VH�SULNDåHMR�OH�PHG�SULND]RP�VWDQMD�GHORYDQMD�
NRQ¿JXUDFLMR�QDSUDYH�DOL�SUL�VSUHPLQMDQMX�QDVWDYLWHY�
ýH�VH�QLþHVDU�QH�QVWDYOMD��SRWHP�VH�/('�GLRGH�SR�QHNDM
VHNXQGDK�XJDVQHMR�
86%�YPHVQLN�VH�ODKNR�XSRUDEOMD�VDPR�]D�SURJUDPLUDQMH�
V�VWUDQL�SRREODãþHQHJD�VHUYLVD�

3UHYHUMDQMH�VWDQMD�GHORYDQMD�QDSUDY�60$57�521'2�+59
1DMSUHM�SULWLVQHWH�JXPE�21�2))��NL�]D�QHNDM�VHNXQG�]DVYHWL��
�/('�GLRGD�]D�KLWURVW�GHORYDQMD�QDSUDY��!�
�[�XWULSD� ���VWRSQMD�SUH]UDþHYDQMD���WHU�VYHWL�QHNDM�VHNXQG
���/('�GLRGD�]D�SURJUDP�GHORYDQMD�]DVYHWL�]D�QHNDM�VHNXQG
GD�YHPR�Y�NDWHUHP�SURJUDPX�QDSUDYD�GHOXMH��
2320%$��+LWURVW�DOL�SURJUDP�ODKNR�QDVWDYLWH�VDPR�PHG
SULND]RP�VWDQMD�GHORYDQMD�

3UHG�]DJRQRP�VH�SUHSULþDMWH�GD�QDSUDYD�GHOXMH�]�RGSUWLP��
VREQLP�SRNURYRP�,4��.RQWUROQD�HQRWD�&5�60$57�MH��
]DVQRYDQD�]D�QDMYHþ���60$57�521'2�+59�SUH]UDþHYDOQH�
QDSUDYH��ýH�KRþHPR�SULNOMXþLWL�GR���QDSUDY�SRWUHEXMHPX�
�UD]ãLULWYHQL�PRGXO�ãW�����������

/('�QH�VYHWL

/('�VYHWL

/('�XWULSD

6SRURþLOR�R�PHQMDYL�¿OWUD
6SRURþLOR�R�QDSDNL

*XPE�]D�L]ELUR�SURJUDPD

�ZͲ^ŵĂƌƚ�Ͳ�ĚĞůŽǀĂŶũĞ�ŝŶ�ĨƵŶŬĐŝũĂ

&5�60$57�1DYRGLOD�]D�XSRUDER
¾�60$57�521'2�+59 ��



/('�QH�VYHWL

/('�VYHWL

/('�XWULSD

1DVWDYLWHY�GHORYDQMD��VDPR�PHG�SULND]RP�VWDQMD�GHORYDQMD�

1D�YROMR�VR�ãWLUL�VWRSQMH�SUH]UDþHYDQMD��6WRSQMR�SUH]UDþHYDQMD�SRYHþDPR
]�SULWLVNRP�QD�JXPE�Ä,]ELUD�VWRSQMH�SUH]UDþHYDQMD³�
,]EUDQL�QLYR�SUH]UDþHYDQMD�]�XWULSDQMHP�R]QDþXMH�/('�GLRGD�
3RYHþDMWH�KLWURVW�]D���VWRSQMR� �SULWLVQLWH��[�JXPE�Ä,]ELUD�VWRSQMH�SUH]�³

x���SR����VWRSQML�VOHGL����VWRSQMD�SUH]UDþHYDQMD�
x��1DVWDYOMHQD�KLWURVW�MH�R]QDþHQD�]�/('�XWULSDQMHP

/('�QH�VYHWL

/('�VYHWL

/('�XWULSD

&5�60$57�1DYRGLOD�]D�XSRUDER
¾�60$57�521'2�+59 ��

$ODUP�]D�]DPHQMDYR�LQ�SRQDVWDYLWHY�¿OWUD

3R������XUDK�GHORYDQMD�QDSUDYH�MH�GRVHåHQD�åLYOMHQVND�GRED
¿OWUD��NL�MR�NUPLOQLN�VLJQDOL]LUD�]�XWULSDQMHP�/('�GLRG�]D�PHQMDYR�¿OWUD

3R�SUYHP�]DJRQX�MH�åLYOMHQVND�GRED�RPHMHQD�QD������,]MHPD��
REUDWRYDOQLK�XU�QDSUDYH��VDM�MH�SUHGYLGHQD�SRVHEQD�RQHVQDåHQRVW
¿OWUD�]DUDGL�SUDKX�QD�JUDGELãþX�

3RQDVWDYLWHY�¿OWUD�VH�L]YHGH�V�KNUDWQLP�SULWLVNRP�QD�WLSNH�V�SXãþLFDPL�



9UHGQRVW��

/('�QH�VYHWL

/('�VYHWL

/('�XWULSD

1DVWDYLWYH�VHQ]RUMD

=D�NRQ¿JXUDFLMR�LQ�UHJLVWUDFLMR�XSRUDEOMHQLK�VHQ]RUMHY�
>9ODJD��&2��6HQ]RU@�MH�SRWUHEQR�XSRUDELWL�PHQL�]D
QDVWDYOMDQMH�
8SRUDED�QDVWDYLWYHQHJD�PHQLMD��+NUDWL�SULWLVQLWH�
�!��6HF���JXPE�]D�L]ERU�KLWURVWL���������������������LQ
21�2))�JXPE

5HJLVWUDFLMD�LQ�QDVWDYLWHY�ãWHYLOD�SRYH]DQLK�VHQ]RUMHY�&2�
LQ�YODJH

���3ULNOLþLWH�NRQ¿JXUDFLMVNL�PHQL��3ULNDåH�VH�ãWHYLOR�WUHQXWQR�
����QDVWDYOMLYLK�VHQ]RUMHY��JOHM�VRVHGQML�GLDJUDP�
D��âWHYLOR�SRYH]DQLK�VHQ]RUMHY�ODKNR�QDVWDYLWH�V�SULWLVNRP�QD
����SXãþLFH
E��1DVWDYLWYH�VKUDQLWH�]�GDOMãLP�SULWLVNRP�JXPED�]D�L]ELUR�KLWURVWL

F��6SUHPHPED�VH�SRWUGL�]�XWULSDQMHP�]JRUQMLK�GHVQLK�/('�OXþL�
����JOHM�YUHGQRVW����

 !�ýH�MH�SULNOMXþHQLK�YHþ�VHQ]RUMHY��MH�QD�YVDNHP�WLSDOX�QDVWDYOMHQ�
�����]DSRUHGHQ�QDVORY�V�VWUDQVNLP�SRWHQFLRPHWURP�
�����6HQ]RU��� �����6HQ]RU��� �����6HQ]RU��� �����6HQ]RU��� ��
 !�.UPLOQLN�VDPRGHMQR�]D]QD�YUVWR�SULNOMXþHQHJD�VHQ]RUMD�

 !�ýH�MH�QD�HQ�NUPLOQLN�SULNOMXþHQLK�YHþ�VHQ]RUMHY�LVWH�YUVWH
������&R��DOL�YODJH���NUPLOQLN�XSRãWHYD�SRYSUHþQR�L]PHUMHQR�YUHGQRVW�

9UHGQRVW��
âWHYLOR�WLSDO

�

âWHYLOR�WLSDO

�

9UHGQRVW��
âWHYLOR�WLSDO

�

9UHGQRVW��
âWHYLOR�WLSDO

�

9UHGQRVW��
âWHYLOR�WLSDO

�

9UHGQRVW��
âWHYLOR�WLSDO

�

9UHGQRVW��
âWHYLOR�WLSDO

�

��

3RWHQFLPHWHU�]D�QDVWDYLWHY�WLSDOD

3ULNOXþQL�EORN�]D�WLSDOD

&5�60$57�)XQNFLMD�NRQWUROQH�QDSUDYH�&5�6PDUW
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