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� �� � 3URJUDP VND�LQ�VWURMQD�RSUHP D������������������������������������������������������������������������ � �

� �� 8 32 5 $%$�$3/ , . $&, - ( ������������������������������������������������������������������������������ � �

� �� � 1DVWDYLWYH�VSOHWQHJD�EUVNDOQLND���������������������������������������������������������������������� � �

� �� � 3RVWRSHN�SULMDYH�Y�DSOLNDFLMR�0 HGX] D�������������������������������������������������������������� � �

� �� �� � ' LJLWDOQL�FHUWLILNDW������������������������������������������������������������������������������������� � �

� �� �� � 9VWRS�Y�DSOLNDFLMR������������������������������������������������������������������������������������� � �

� �� * / $91 , �0 ( 1 , ������������������������������������������������������������������������������������������ � � �

� �� � 3UHQRV�GDWRWHN�Y�=ELUQL�FHQWHU���������������������������������������������������������������������� � � �

� �� � 3UHY] HP �GDWRWHN�L] �=ELUQHJD�FHQWUD�������������������������������������������������������������� � � �

� �� � 6WDWLVWLND�L] P HQMDYH�GDWRWHN������������������������������������������������������������������������� � � �

� �� � 2 EYHVWLOD���������������������������������������������������������������������������������������������������� � � �

� �� � 6SUHP HP ED�JHVOD���������������������������������������������������������������������������������������� � � �

� �� � , ] KRG�L] �VSOHWQH�DSOLNDFLMH�0 HGX] D���������������������������������������������������������������� � � �
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� ��63/ 2 â1 2 �
�
6SOHWQD�DSOLNDFLMD� =ELUQHJD�FHQWUD� VH�LP HQXMH�0 HGX] D�LQ�MH�QDP HQMHQD�QHSRVUHGQL�L] P HQMDYL� SRGDWNRY� ] �
=ELUQLP � FHQWURP � �Y� QDGDOMHYDQMX� =&� � SUL� SRVORYDQMX� ] � QRYLP L� SODþLOQLP L� LQVWUXP HQWL�� $SOLNDFLMR� ERGR�
XSRUDEOMDOL�NRP LWHQWL�=&��NL�VH�ERGR�RGORþLOL�SRGDWNH�L] P HQMHYDWL�QHSRVUHGQR�] �=&���
�
6SOHWQL�QDVORY�DSOLNDFLMH�0 HGX] D�MH� ����KWWSV� � � ] F�EDQNDUW�VL�
�
$SOLNDFLMD�0 HGX] D�RP RJRþD�QDVOHGQMH��
�

� �� SUHQRV�GDWRWHN�Y�=ELUQL�FHQWHU���
� �� SUHY] HP �GDWRWHN�L] �=ELUQHJD�FHQWUD���
� �� SUHJOHG�VWDWLVWLNH�L] P HQMDYH�GDWRWHN���
� �� SUHJOHG�UD] QLK�REYHVWLO�LQ�
� �� P RåQRVW�VSUHP HP EH�JHVOD��

�
�
� �� � 3URJUDP VND�LQ�VWURMQD�RSUHP D��
�
=D�XSRUDER�VSOHWQH�DSOLNDFLMH�0 HGX] D�VL�P RUD�XSRUDEQLN�VDP �] DJRWRYLWL�SURJUDP VNR�LQ�VWURMQR�RSUHP R��NL�
P RUD�] DGRYROMLWL�QDVOHGQMLP �P LQLP DOQLP �] DKWHYDP � �
�

ƒ� VSOHWQL�EUVNDOQLN� �
�� 0 6�,QWHUQHW�( [ SORUHU��UD] OLþLFD�� �� �DOL�YHþ��

DOL��
� � 1HWVFDSH�1DYLJDWRU��UD] OLþLFD�� �� �DOL�YHþ�

�
ƒ� GRVWRS�GR�,QWHUQHWD��

�
2 SR] RULOR�� � 9� QDYRGLOLK� SULND] DQ� LQ� RSLVDQ� XSRUDEQLãNL� YP HVQLN� MH� ] QDþLOHQ� ] D� RSHUDFLMVNL� VLVWHP �
: LQGRZV� � � � � � LQ� VSOHWQL� EUVNDOQLN� ,QWHUQHW� ( [ SORUHU� � �� �� . HU� MH� XSRUDEQLãNL� YP HVQLN� RGYLVHQ� RG� YUVWH�
SURJUDP VNH� RSUHP H�� NL� MH� QDP HãþHQD� QD� ORNDOQHP � UDþXQDOQLNX�� VH� ER� Y� SULP HUX� XSRUDEH� GUXJH�
SURJUDP VNH�RSUHP H�SULND] DO�GUXJDþHQ�XSRUDEQLãNL�YP HVQLN��NRW�MH�SULND] DQ�LQ�RSLVDQ�Y�QDGDOMHYDQMX�WHK�
QDYRGLO���
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� ��8 32 5 $%$�$3/ , . $&, - ( �
�
�
� �� � 1 DVWDYLWYH�VSOHWQHJD�EUVNDOQLND�
�
=D� QHP RWHQR� GHORYDQMH� DSOLNDFLMH� MH� SRWUHEQR� SUHG� XSRUDER� DSOLNDFLMH� Y� VSOHWQHP � EUVNDOQLNX� QDVWDYLWL�
YDUQH�VWUDQL�³75867( ' �6,7( 6´�QD�QDVOHGQML�QDþLQ� �
�

� �� 1DMSUHM�MH�SRWUHEQR�RGSUHWL�VSOHWQL�EUVNDOQLN��Y�RSLVDQHP �SULP HUX�MH�WR�,QWHUQHW�( [ SORUHU��UD] OLþLFD�
� �� � ��

�
� �� 9�RURGQL�YUVWLFL�VH�L] EHUH� P RåQRVW7RROV�LQ�QDWR� Y�SDGDMRþHP �P HQLMX� , QWHUQHW�2 SWLRQV« � � 6OLND�

� � ��
�
�
�

�
�
�

6OLND�� � �, ] ELUD�7RROV�±�, QWHUQHW�2 SWLRQV« �
�
�



�

����������	 
 ���
��������������������
 ��� ���!�"��
 	 #���$%	 &'�)( *+�
�,���
�.- /10 2 3�4!9

�

� �� 1D�] DVORQX�VH�SULNDåH�RNQR�, QWHUQHW�2 SWLRQV��NRW�JD�SULND] XMH�6OLND�� ��
�
�
�

�
�

�
6OLND�� � �2 NQR�, QWHUQHW�2 SWLRQV�

�
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� �� 1DWR� MH� SRWUHEQR� L] EUDWL� ] DYLKHN� 6HFXULW\ �� NOLNQLWL� QD� LNRQR� 7UXVWHG� 6LWHV� LQ� SULWLVQLWL� QD� JXP E�
6LWHV« ��NRW�SULND] XMH�6OLND�� ���

�
�

�
�
�

6OLND�� � �, ] ELUD�6HFXULW\ �±�7UXVWHG�6LWHV�±�6LWHV« �
�
�
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� �� 1D�] DVORQX�VH�SULNDåH�RNQR�7UXVWHG�6LWHV��NRW�JD�SULND] XMH�6OLND�� ��
�
�

�
�

6OLND�� � �2 NQR�7UXVWHG�6LWHV��
�
9� SROMH� $GG� WKLV� : HE� VLWH� WR� WKH� ] RQH� MH� SRWUHEQR� YSLVDWL� VSOHWQL� QDVORY� DSOLNDFLMH� 0 HGX] D�
KWWSV�� � ] F�EDQNDUW�VL���QDWR�SD�YQRV�SRWUGLWL�V�SULWLVNRP �QD�JXP E�$GG��
�
9VD�RNQD�MH�SRWUHEQR�] DSUHWL��V�SULWLVNRP �QD�JXP E�2 . ��
�
6HGDM�MH�VSOHWQL��EUVNDOQLN�SULSUDYOMHQ�] D�GHOR�] �DSOLNDFLMR�0 HGX] D���
�
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� �� � 3RVWRSHN�SULMDYH�Y�DSOLNDFLMR�0 HGX] D�
�
� �� �� � ' LJLWDOQL�FHUWLILNDW�
�
=D� GRVWRS� GR� DSOLNDFLMH� 0 HGX] D� SRWUHEXMH� XSRUDEQLN� GLJLWDOQL� FHUWLILNDW�� %UH] � GLJLWDOQHJD� FHUWLILNDWD� QL�
P RJRþH�GRVWRSDWL��GR�VSOHWQH�DSOLNDFLMH�0 HGX] D��
�
' LJLWDOQL�FHUWLILNDW�XSRUDEQLN� SULGREL� V�SRGSLVRP �SRVHEQHJD�REUD] FD� ³ =DKWHYHN�] D�L] GDMR�GLJLWDOQHJD�
FHUWLILNDWD�±�=%, 5 1 , �&( 1 7( 5 ´ ��Y�QDGDOMHYDQMX�] DKWHYHN� ���. R�GUXåED�%DQNDUW�G�R�R��SUHMP H�] DKWHYHN��
Y�URNX�� � �RVP LK� �GHORYQLK�GQL�XSRUDEQLNX�SR�HOHNWURQVNL�SRãWL�SRVUHGXMH��UHIHUHQþQR�ãWHYLONR��SR�QDYDGQL�
SRãWL�SD�ãH�JHVOR��=�JHVORP �LQ�UHIHUHQþQR�ãWHYLONR�XSRUDEQLN�QD�VSOHWQLK�VWUDQHK��
��������������������������KWWSV���DF�QOE�VL�NOLN�
SUHY] DP H��GLJLWDOQL�FHUWLILNDW�] D�GRVWRS�GR�DSOLNDFLMH�0 HGX] D��1DYRGLOD�] D�SUHY] HP �FHUWLILNDWD�VH�QDKDMDMR�
QD�VSOHWQHP �QDVORYX��
�������������������KWWS�� �ZZZ �EDQNDUW�VL�VOR�SUHY] HP �] LS��
LQ�MLK�ODKNR�XSRUDEQLN�SUHQHVH�QD�VYRM�ORNDOQL�UDþXQDOQLN��
�
�
� �� �� � 9VWRS�Y�DSOLNDFLMR�
�
=D� XSRUDER� DSOLNDFLMH� 0 HGX] D� XSRUDEQLN� SRWUHEXMH� YHOMDYHQ� GLJLWDOQL� FHUWLILNDW� LQ� JHVOR� ] D� YVWRS� Y�
DSOLNDFLMR�0 HGX] D�� ' UXåED�%DQNDUW�G�R�R��XSRUDEQLNX�JHVOR�] D�YVWRS�SRVUHGXMH�SR�HOHNWURQVNL�SRãWL�Y�URNX�
� � �GYHK� � GHORYQLK� GQL� RG� GQHYD� SUHMHP D� GLJLWDOQHJD� FHUWLILNDWD�� 1DYRGLOD� ] D� XSRUDER� VSOHWQH� DSOLNDFLMH�
0 HGX] D�VH�QDKDMDMR�QD�VSOHWQHP �QDVORYX�KWWS�� �Z ZZ �EDQNDUW�VL� �� YVWRSLWH�Y�%DQNDUW��JXP E�=ELUQL�FHQWHU� �
LQ�MLK�ODKNR�XSRUDEQLN�SUHQHVH�QD�VYRM�ORNDOQL�UDþXQDOQLN��
�
9VWRS� Y� ,QWHUQHW� DSOLNDFLMR� 0 HGX] D� MH� P RåHQ� V� VSOHWQLP � EUVNDOQLNRP � SUHNR� QDVORYD�
KWWSV�� � ] F�EDQNDUW�VL�� � 2 E� YVWRSX� VH� SULNDåH� RNQR� &OLHQW� $XWKHQWLFDWLRQ� Y� NDWHUHP � XSRUDEQLN�
L] EHUH� GLJLWDOQL� FHUWLILNDW�� � ýH� MH� GLJLWDOQL� FHUWLILNDW� YHOMDYHQ�� VH� QD� ] DVORQX� SULNDåH� YVWRSQD� P DVND� Y�
DSOLNDFLMR�0 HGX] D�� 6OLND�� � ��NMHU�MH�SRWUHEQR�YSLVDWL�YVWRSQR�JHVOR��
�
$SOLNDFLMD� VDP RGHMQR� L] � FHUWLILNDWD� UD] EHUH� XSRUDEQLãNR� LP H�� XSRUDEQLN� SD� P RUD�� ] D� YVWRS� Y� DSOLNDFLMR��
YWLSNDWL� ãH� JHVOR� � 6OLND� � � �� 3UYR� JHVOR� ] D� YVWRS� Y� DSOLNDFLMR� 0 HGX] D� XSRUDEQLNX� GRGHOL� RSHUDWHU�
=&�$SOLNDFLMD� SD� RP RJRþD� VSUHP HP ER� JHVOD� V� VWUDQL� XSRUDEQLND�� =DUDGL� SRYHþDQMD� YDUQRVWL� MH�
SULSRURþOMLYR�JHVOR�UHGQR�P HQMDYDWL���
�
�

�
�
�

6OLND�� � �9VWRSQD�P DVND�Y�DSOLNDFLMR�0 HGX] D�
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�
2 E�YQRVX�QDSDþQHJD�JHVOD�] D�YVWRS�Y�DSOLNDFLMR�0 HGX] D�VH�XSRUDEQLNX�L] SLãH�RSR] RULOR�R�QDSDNL��3UL�YQRVX�
JHVHO�P RUD�ELWL�XSRUDEQLN�SD] OMLY��VDM�MH�ãWHYLOR�QDSDþQLK�YQRVRY�JHVOD�RP HMHQR��6OLND�� � ���
�
�

�
�

6OLND�� � �1 DSDþHQ�YQRV�J HVOD�
�
�

3R�SHWLK�QDSDþQLK�YQRVLK�JHVOD�] D�YVWRS�Y�DSOLNDFLMR��OH�WD��REYHVWL�XSRUDEQLND��GD�MH�RP HMHQR�ãWHYLOR�
SRL] NXVRY�YVWRSD�Y�DSOLNDFLMR�SUHVHåHQR�LQ�GD�MH�XSRUDEQLãNR�LP H�] DNOHQMHQR�� 6OLND�� � ��9�WHP �SULP HUX�
P RUD�XSRUDEQLN��FHUWLILNDWD�QD�HOHNWURQVNL�QDVORY�] ELUQL�FHQWHU# EDQNDUW�VL�SRVODWL�=DKWHYHN�] D�GHEORNDGR�
JHVOD�] D�XSRUDER�VSOHWQH�DSOLNDFLMH�0 HGX] D�� 3ULORJD�� � ��=ELUQL�FHQWHU�QD�HOHNWURQVNL�QDVORY��UHJLVWULUDQ�Y�
&HQWUDOQHP �UHJLVWUX�=&��SRVUHGXMH�XSRUDEQLNX�QRYR�JHVOR�] D�YVWRS�Y�DSOLNDFLMR��
�
�

�
�

6OLND�� � �� � NUDWQL�QDSDþHQ�YQRV�JHVOD�� ] DNOHQMHQR�XSRUDEQLãNR�LP H� �
�
�
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� ��* / $91 , �0 ( 1 , �
�
2 E�XVSHãQL�LGHQWLILNDFLML�XSRUDEQLND�VH�QD�] DVORQX�SULNDåH�VWUDQ��* ODYQL�P HQL��NRW�MR�SULND] XMH�6OLND�� ���
�
�

�
�

6OLND�� � �* ODYQL�P HQL�
�
�
1D�RVQRYQL�VWUDQL�* ODYQL�P HQL�ODKNR�XSRUDEQLN�L] ELUD�P HG�UD] OLþQLP L�P RåQRVWP L� �
�
� �� * XP E�35 ( 1 2 6�' $72 7( . �Y�=ELUQL�FHQWHU�RP RJRþD�SUHQRV�GDWRWHN�Y�=ELUQL�FHQWHU���
�
� �� * XP E� 35 ( 9=( 0 � ' $72 7( . � L] � =ELUQHJD� FHQWUD� RP RJRþD� SUHY] HP � GDWRWHN� L] � =ELUQHJD� FHQWUD�� 9�

SULP HUX�� GD� QD� SUHY] HP � XSRUDEQLND� þDNDMR� QRYH� GDWRWHNH� L] � =&�� VH� Y� JODYQHP � P HQLMX� QDKDMD�
XVWUH] QR�REYHVWLOR��3ULP HU� �³,P DWH�QRYH�GDWRWHNH��� � � ´� ���

�
� �� * XP E�67$7, 67, . $ �, =0 ( 1 - $9( �' $72 7( . �RP RJRþD�SUHJOHG�VWDWLVWLNH�L] P HQMDQLK�GDWRWHN��
�
� �� * XP E�2 %9( 67, / $ �RP RJRþD�SRVUHGRYDQMH�NUDMãLK�VSRURþLO�Y�=ELUQL�FHQWHU�R] LURP D�SUHJOHG�SROMXEQLK�

REYHVWLO� L] � =ELUQHJD� FHQWUD�� 9� SULP HUX� QRYLK� QHSUHEUDQLK� REYHVWLO� MH� XSRUDEQLN� R� WHP � REYHãþHQ� Y�
JODYQHP �P HQLMX��3ULP HU� �³,P DWH�QRYD�REYHVWLOD��� � � ´� ��

�
� �� * XP E�635 ( 0 ( 1 , �* ( 6/ 2 �RP RJRþD�XSRUDEQLNX�VSUHP HP ER�REVWRMHþHJD�JHVOD��
�
9�GHVQHP �] JRUQMHP �NRWX�VR�WULMH�JXP EL�] �QDVOHGQMLP L�IXQNFLMDP L� �
� A

2 69( ä, �±��RVYHåLWHY�SRGDWNRY�SULND] DQLK�Y�JODYQHP �P HQLMX�A

* / $91 , �0 ( 1 , �� �YUQLWHY�QD�] DþHWHN�SURJUDP D�Y�SRJRYRUQR�RNQR�* ODYQL�P HQL�LQ�A

, =+ 2 ' �� �L] KRG�L] �VSOHWQH�DSOLNDFLMH�0 HGX] D��
�

�
�
�
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� �� � 3UHQRV�GDWRWHN�Y�=ELUQL�FHQWHU��
�
3RP HP EQR� � 9� =&� VH� ODKNR� SUHQDãDMR� VDP R� NRP SUHVLUDQH� GDWRWHNH� �GDWRWHNH� V� NRQþQLFR� �] LS� �� ,P H�
GDWRWHNH��NL�MH�SUHGYLGHQD�] D�SUHQRV�Y�=&��MH�SROMXEQR��
�
3R�SULWLVNX�QD�JXP E�35 ( 1 2 6�' $72 7( . �Y�=ELUQL�FHQWHU�VH�RGSUH�VWUDQ��NRW�MR�SULND] XMH�6OLND�� ��
�
�

�
�

6OLND�� � �3UHQRV�GDWRWHN�Y�=ELUQL�FHQWHU�
�
�
2 E�SULWLVNX�QD�JXP E�%URZ VH�VH�RGSUH� �SRJRYRUQR�RNQR�Y�NDWHUHP �XSRUDEQLN�L] EHUH�GDWRWHNR�] D�SUHQRV�
Y�=&�� 6OLND�� � � ���
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=D�SUHQRV�MH�P RåQR�L] EUDWL�OH�HQR�GDWRWHNR�� . R�MH�GDWRWHND�L] EUDQD��VH�L] ELUR�SRWUGL�V�SULWLVNRP �QD�JXP E�
2 SHQ��
�
�

�
�

6OLND�� � � �, ] ELUD�GDWRWHNH�] D�SUHQRV�Y�=ELUQL�FHQWHU�
�
�
1D� VWUDQL� ª 3UHQRV� GDWRWHN� Y� =ELUQL� FHQWHU©� VH� Y� SROMX� ' DWRWHND� SULNDåH� LP H� L] EUDQH� GDWRWHNH� ] D�
SUHQRV�Y�=ELUQL�FHQWHU��6OLND�� � � ��3UHQRV�GDWRWHNH�VH�SRWUGL�V�SULWLVNRP �QD�JXP E�35 ( 1 2 6��
�
�

�
�

6OLND�� � � �, ] EUDQD�GDWRWHND�] D�SUHQRV�Y�=ELUQL�FHQWHU�
�
�
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9�SULP HUX�XVSHãQHJD��SUHQRVD�GDWRWHNH�Y�=ELUQL�FHQWHU�VH�L] SLãH��2 EYHVWLOR���NRW�JD�SULND] XMH�6OLND�� � ��
�
�

�
�

6OLND�� � � �2 EYHVWLOR�R�XVSHãQHP �SUHQRVX�GDWRWHNH�Y�=ELUQL�FHQWHU�
�
�
3R�XVSHãQHP �SUHQRVX�GDWRWHNH�VH�ODKNR�SRVWRSHN�SUHQRVD�GDWRWHNH�Y�=&�SRQRYL�WXGL�] D�GUXJH�GDWRWHNH���
9�=ELUQL�FHQWHU�VH�ODKNR�SUHQDãD�VDP R�NRP SUHVLUDQH�GDWRWHNH��GDWRWHNH�V�NRQþQLFR� �] LS� ��9�SULP HUX��GD�
L] EUDQD� GDWRWHND� QL� NRP SUHVLUDQD�� VH� SULNDåH� RNQR� ] � RSR] RULORP �� GD� MH� SUHQRV� GRYROMHQ� VDP R� ] D� ª =LS©�
GDWRWHNH� �6OLND� � � � �� 6� SULWLVNRP � QD� JXP E� 2 . � VH� QDGDOMXMH� ] � RSLVDQLP � SRVWRSNRP � ] D� L] ELUR� GDWRWHNH� ] D�
SUHQRV��
�
�

�
�

6OLND�� � � �3ULND] �RNQD�RE�L] ERUX�QDSDþQH�GDWRWHNH�
�
�
�



�
�
� �� � 3UHY] HP �GDWRWHN�L] �=ELUQHJD�FHQWUD�
�
3RP HP EQR�� =ELUQL� FHQWHU� LP D� ] D� L] KRGQH� GDWRWHNH�� SULSUDYOMHQH� ] D� SUHY] HP � V� VWUDQL� SRVORYQHJD�
SDUWQHUMD��YQDSUHM�SUHGSLVDQD�QDVOHGQMD�LP HQD��
�
, P HQD�GDWRWHN��SULSUDYOMHQLK�QD�SUHY] HP �V�VWUDQL�XSRUDEQLND��
�

0233/ / 00' ' ++1166� ] LS� � � � � SRVHEQH� SRORåQLFH�
0231/ / 00' ' ++1166� ] LS� � � � � SRVHEQH� QDND] QLFH�
02' 2/ / 00' ' ++1166� ] LS� � � � � GLUHNWQH� RGREULWYH�
02' %/ / 00' ' ++1166� ] LS� � � � � GLUHNWQH� REUHPHQLWYH�
0271/ / 00' ' ++1166� ] LS� � � � � WUDMQL� QDORJL�
02, 1/ / 00' ' ++1166� ] LS� � � � � LQI R� GDWRWHNH�
0235/ / 00' ' ++1166� ] LS� � � � � SUHYHUMDQMH� UDþXQRY�
02. =/ / 00' ' ++1166� ] LS� � � � � NRQWUROQL� ] DSLVL�
�
NMHU�SRP HQL� �
0 � �R] QDND�] D�DSOLNDFLMR�0 HGX] D��
2 � �R] QDND�] D�L] KRG�±�2 87��
33��31��' 2 ��' %��71��,1��35��. =� �R] QDND�VWRULWYH��
/ / 0 0 ' ' ++1166� �OHWR��P HVHF��GDQ��XUD��P LQXWD��VHNXQGD�NUHLUDQMD�GDWRWHNH�
�

=LS�GDWRWHNH�SD�YVHEXMHMR�$6&, , �GDWRWHNH��SRLP HQRYDQH�QD�QDVOHGQML�QDþLQ� �
�

0233; ; ; ; ; ; ; ; / / 00' ' ++1166� =&� � � � SRVHEQH� SRORåQLFH�
0231; ; ; ; ; ; ; ; / / 00' ' ++1166� =&� � � � SRVHEQH� QDND] QLFH�
02' 2; ; ; ; ; ; ; ; / / 00' ' ++1166� =&� � � � GLUHNWQH� RGREULWYH�
02' %; ; ; ; ; ; ; ; / / 00' ' ++1166� =&� � � � GLUHNWQH� EUHPHQLWYH�
0271; ; ; ; ; ; ; ; / / 00' ' ++1166� =&� � � � WUDMQL� QDORJL�
02, 1; ; ; ; ; ; ; ; / / 00' ' ++1166� =&� � � � LQI R� GDWRWHNH�
0235; ; ; ; ; ; ; ; / / 00' ' ++1166� =&� � � � SUHYHUMDQMH� UDþXQRY�
02. =; ; ; ; ; ; ; ; / / 00' ' ++1166� =&� � � � NRQWUROQL� ] DSLVL�

�
NMHU�SRP HQL� �
0 � �R] QDND�] D�DSOLNDFLMR�0 HGX] D��
2 � �R] QDND�] D�L] KRG�±�2 87��
33��31��' 2 ��' %��71��,1��35��. =� �R] QDND�VWRULWYH��
; ; ; ; ; ; ; ; � �GDYþQD�ãWHYLOND�XSRUDEQLND��
/ / 0 0 ' ' ++1166� �OHWR��P HVHF��GDQ��XUD��P LQXWD��VHNXQGD�NUHLUDQMD�GDWRWHNH�

�
�
) RUP DOQD�NRQWUROD��
9� SULP HUX�� NR� XSRUDEQLN� SRãOMH� Y� VLVWHP � GDWRWHNR�� NL� QH� YVHEXMH� YRGLOQHJD� DOL� ] ELUQHJD� ] DSLVD� DOL� SD� MH�
QDSDþQD�VWUXNWXUD�] DSLVRY�� GROåLQD�] DSLVD�• �� � � �] QDNRY� ��DSOLNDFLMD�GDWRWHNR�] DYUQH�åH�QD�VDP HP �YKRGX��
9� WHP � SULP HUX� XSRUDEQLN� GREL� ] DYUQLWHY� SDNHWD� Y� REOLNL� NRQWUROQHJD� ] DSLVD�� YHQGDU� LP D� LP H� GDWRWHNH�
GUXJDþQR�VWUXNWXUR�RG�] JRUDM�RSLVDQLK� �
�

. =B/ / 00' ' ++1166BLPH�
�

NMHU�SRP HQL� �
. =� �NRQWUROQL�] DSLV��
/ / 0 0 ' ' ++1166� �OHWR��P HVHF��GDQ��XUD��P LQXWD��VHNXQGD�NUHLUDQMD�GDWRWHNH�
LP H� �RULJLQDOQR�LP H�GDWRWHNH�
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2 E�SULWLVNX�QD�JXP E�35 ( 9=( 0 �' $72 7( . �L] �=ELUQHJD�FHQWUD�VH�Y�JODYQHP �P HQLMX�RGSUH�VWUDQ��NRW�MR�
SULND] XMH� 6OLND� � � �� 1D� WHM� VWUDQL� MH� L] SLVDQ� VH] QDP � WDNR� QHSUHQHVHQLK� GDWRWHN� �SROMH� Y� NRORQL� =DGQML�
SUHY] HP � RE� MH� SUD] QR� � NRW� SUHQHVHQLK� GDWRWHN� �SROMH� Y� NRORQL� =DGQML� SUHY] HP � RE� MH� QDSROQMHQ� ] �
GDWXP RP �LQ�XUR� ���
�
3UHQHVHQH� GDWRWHNH� VR� XSRUDEQLNX� QD� YROMR� ] D� SUHY] HP � ãH� � � GQL� RG� ] DGQMHJD� SUHY] HP D�� QHSUHQHVHQH�
GDWRWHNH�SD�� �GQL�RG�GDWXP D�SULSUDYH�GDWRWHNH�Y�=&��QDWR�MLK�DSOLNDFLMD�=&�RGVWUDQL����
2 E�XVSHãQHP �SUHY] HP X�GDWRWHNH�QD�ORNDOQL�UDþXQDOQLN�VH�QD�VWUDQL�³3UHY] HP �GDWRWHN�L] �=ELUQHJD�FHQWUD́ ��
SROHJ� GDWXP D� LQ� XUH� ] DGQMHJD� SUHY] HP D� SRMDYL� JXP E� �� 2 E� SULWLVNX� QD� WD� JXP E� ODKNR� XSRUDEQLN� VDP �
XP DNQH�GDWRWHNR�L] �VH] QDP D�GDWRWHN�WDNRM�SR�XVSHãQHP �SUHY] HP X�OH�WH��
�
9VH� GDWRWHNH� VR� DUKLYLUDQH� Y� =&�� =&� RP RJRþD� XSRUDEQLNX� SUHY] HP � GDWRWHNH� WXGL� SR� SUHWHNX� URND� ] D�
SUHY] HP � � �GQL� ��9�WHP �SULP HUX�P RUD�XSRUDEQLN�SRNOLFDWL�Y�=&�DOL�XSRUDELWL�P RåQRVW�2 EYHVWLOD�Y�JODYQHP �
P HQLMX��NMHU�QDYHGH�] DKWHYR�] D�SRQRYHQ�SUHY] HP �GRORþHQH�GDWRWHNH��
�
�

�
�

6OLND�� � � �6WUDQ�] D�SUHJOHG�GDWRWHN��SULSUDYOMHQLK�] D�SUHY] HP �
�
�
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' DWRWHNR� XSRUDEQLN� SUHQHVH� WDNR�� GD� VH� SRVWDYL� QD� LP H� GDWRWHNH�� NL� MR� åHOL� SUHQHVWL� LQ� MR� ] � NOLNRP � QD�
JXP E�P LãNH�L] EHUH��3ULNDåH�VH�SRJRYRUQR�RNQR�³) LOH�' RZ QORDǴ ��NL�SRQXGL�GYH�P RåQRVWL��6OLND�� � � � �

x� SUHJOHG�GDWRWHNH�QD�REVWRMHþL�ORNDFLML��2 SHQ�WKLV�ILOH�IURP �LWV�FXUUHQW�ORFDWLRQ� �DOL�
x� VKUDQMHYDQMH�GDWRWHNH�QD�GLVN��6DYH�WKLV�ILOH�WR�GLVN� ���

8SRUDEQLN�L] ELUR�SRWUGL�V�SULWLVNRP �QD�JXP E�2 . ��9�SULP HUX��NR�XSRUDEQLN�åHOL� �SUHNLQLWL�SUHQRV�GDWRWHNH��
WR�VWRUL�V�SULWLVNRP �QD�SUHNLQLWYHQL�JXP E�&DQFHO��
�

�
�

6OLND�� � � �2 NQR�] D�SUHY] HP �GDWRWHNH�L] �=ELUQHJD�FHQWUD�
�
3ULSRURþOMLYR� MH�� GD� VH� GDWRWHND� ] D� SUHY] HP � VKUDQL� QD� ORNDOQL� GLVN�� 9� � SULP HUX� WH� L] ELUH� VH� SULNDåH� RNQR�
³6DYH�$V́ �Y�NDWHUHP �VH�GRORþL�ORNDFLMR�NDP RU�VH�GDWRWHND�VKUDQL�WHU�QMHQR�LP H��/ RNDFLMD�LQ�LP H�VH�SRWUGLWD�
V�SULWLVNRP �QD��JXP E�6DYH��6OLND�� � � ���
�

�
�

6OLND�� � � �2 NQR�] D�L] ELUR�ORNDFLMH�WHU�LP HQD�SUHY] HWH�GDWRWHNH�
�
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�
9�SULP HUX�XVSHãQR�SUHY] HWH�GDWRWHNH�L] �=&��VH�SULNDåH�RNQR�ª ' RZQORDG�FRP SOHWH©��SULND] DQ�QD�6OLNL� � � ���
6�SULWLVNRP �QD�JXP E�&ORVH�MH�SRVWRSHN�SUHY] HP D�GDWRWHNH�] DNOMXþHQ���
�
�

�
�

6OLND�� � � �2 NQR�XVSHãQR�RSUDYOMHQHJD�SUHY] HP D�GDWRWHNH�
�
�
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� �� � 6WDWLVWLND�L] P HQMDYH�GDWRWHN�
�
2 E�L] ELUL�P RåQRVWL�67$7, 67, . $ �L] P HQMDYH�GDWRWHN�VH�RGSUH�VWUDQ��NRW�MR�SULND] XMH�6OLND�� � ���
�
�

�
�

6OLND�� � � �6WDWLVWLND�L] P HQMDYH�GDWRWHNH�
�
�
3UL� SUHJOHGX� VWDWLVWLNH� L] P HQMDQLK� GDWRWHN� P RUD� XSRUDEQLN� QDMSUHM� R] QDþLWL� SRãLOMDWHOMD� �8SRUDEQLN� DOL�
=ELUQL� FHQWHU� � LQ� GRORþLWL� ] DþHWQL� LQ� NRQþQL� GDWXP � REGREMD�� ] D� NDWHUHJD� åHOL� SUHJOHGDWL� ] JRGRYLQR�
SUHQHVHQLK�GDWRWHN��1DWR��SULWLVQH�QD�JXP E�35 ( * / ( ' ��
�
D�� � 6WDWLVWLND�L] P HQMDYH�GDWRWHN�� NR� MH�SRãLOMDWHOM�XSRUDEQLN�DSOLNDFLMH�=&� � VWDWLVWLND� GDWRWHN�
SRVODQLK�Y�=&� ��YVHEXMH�QDVOHGQMH�SRGDWNH��
�

ƒ� GDWXP �LQ�XUR�SUHQRVD�GDWRWHNH���
ƒ� VWDWXV�SUHQRVD�GDWRWHNH�� XVSHãHQ�DOL�QHXVSHãHQ�SUHQRV� �LQ��
ƒ� LP H�GDWRWHNH��NL�MR�MH�XSRUDEQLN�SUHQHVHO�Y�=&�� 6OLND�� � � ��

�
�
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�
6OLND�� � � �3RãLOMDWHOM�SRGDWNRY�MH�XSRUDEQLN�

�
6H] QDP �GDWRWHN�ODKNR�XSRUDQLN�VRUWLUD�LQ�VLFHU� �

� �� SR�GDWXP X�LQ�XUL�SUHQRVD�GDWRWHNH�Y�=&�±�RE�L] ELUL�WH�RSFLMH�LQ�SULWLVNX�QD�JXP E�3UHJOHG�VH�
GDWRWHNH�QD�VH] QDP X�VRUWLUDMR�WDNR��GD�VH�GDWRWHND��NL�MH�ELOD�] DGQMD�SRVUHGRYDQD�Y�=&��QDKDMD�
QD�SUYHP �P HVWX��

� �� SR�LP HQX�GDWRWHNH� � � RE� L] ELUL�WH�RSFLMH�LQ�SULWLVNX� QD� JXP E� 3UHJOHG�VH�GDWRWHNH�QD�VH] QDP X��
VRUWLUDMR�JOHGH�QD�LP H�GDWRWHNH�SR�DEHFHGQHP �UHGX��

�
E�� � 6WDWLVWLND� L] P HQMDYH� GDWRWHN�� NR� MH� SRãLOMDWHOM� =ELUQL� FHQWHU� � VWDWLVWLND� L] � =&� SUHQHVHQLK�
GDWRWHN� ��YVHEXMH�QDVOHGQMH�SRGDWNH��
�

ƒ� GDWXP �LQ�XUR��NR�MH�=ELUQL�FHQWHU�SULSUDYLO�GDWRWHNR�] D�XSRUDEQLND���
ƒ� VWDWXV�SUHQRVD��ä( �35 ( 1 ( 6( 1 2 �±�GDWRWHND��NL�MH�åH�ELOD�SUHY] HWD�V�VWUDQL�XSRUDEQLND�R] LURP D�

1 2 9$ �' $72 7( . $ �±�GDWRWHND��NL�þDND�QD�SUYL�SUHY] HP �V�VWUDQL�XSRUDEQLND� �LQ��
ƒ� LP H�GDWRWHNH��NL�MR�MH�=&�SULSUDYLO�] D�XSRUDEQLND��6OLND�� � � ���

�
, ] �VWDWLVWLNH�VR�UD] YLGQH�GDWRWHNH��NL�VR�MLK�SRREODãþHQL�XSRUDEQLNL�DSOLNDFLMH�] QRWUDM�QHNHJD�
SRGMHWMD��SUHY] HOL�L] �=&��
�
�
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�
�

6OLND�� � � �3RãLOMDWHOM�SRGDWNRY�MH�=ELUQL�FHQWHU�
�
�
3UL�L] SLVX�VWDWLVWLNH�L] P HQMDQLK�SRGDWNRY��NR�MH�SRãLOMDWHOM�=ELUQL�FHQWHU��VH�SUL�GDOMãHP �SRVWDQNX�P LãNLQHJD�
ND] DOFDQD� LP HQX� åH� SUHQHVHQH� GDWRWHNH�� SRMDYL� LQIRUP DWLYQR� RNHQFH�� NL� XSRUDEQLNX� SRYH�� NGR� LQ� NGDM�
�GDWXP �LQ�XUR� �MH�RSUDYLO�] DGQML�SUHQRV�GDWRWHNH�L] �=&�� 6OLND�� � � ��
��
�
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�

6OLND�� � � �3ULND] �SRGDWND�] DGQMHJD�SUHQRVD�
�
�
6H] QDP �GDWRWHN��NR�MH�SRãLOMDWHOM�=&�ODKNR�XSRUDEQLN�VRUWLUD�QD�WUL�QDþLQH� �

� �� SR�GDWXP X�LQ�XUL�SULSUDYH�GDWRWHNH�Y�=&�±�RE�L] ELUL�WH�P RåQRVWL�LQ�SULWLVNX�QD�JXP E�3UHJOHG�
VH� GDWRWHNH� QD� VH] QDP X� VRUWLUDMR� WDNR�� GD� VH� GDWRWHND�� NL� MH� ELOD� ] DGQMD� SULSUDYOMHQD� Y� =&��
QDKDMD�QD�SUYHP �P HVWX��

� �� SR� LP HQX� GDWRWHNH� � � RE� L] ELUL� WH� P RåQRVWL� LQ� SULWLVNX� QD� JXP E� 3UHJOHG� VH� GDWRWHNH� QD�
VH] QDP X��VRUWLUDMR�JOHGH�QD�LP H�GDWRWHNH�SR�DEHFHGQHP �UHGX��

� �� SR�GDWXP X�LQ�XUL�] DGQMHJD�SUHQRVD�R] ��SUHY] HP D�GDWRWHNH�L] �=&�±�RE�L] ELUL�WH�P RåQRVWL�LQ�
SULWLVNX�QD�JXP E�3UHJOHG�VH�GDWRWHNH�QD�VH] QDP X��VRUWLUDMR�WDNR��GD�VH�GDWRWHND��NL�MH�ELOD�SUYD�
SUHQHVHQD�L] �=&��QDKDMD�QD�SUYHP �P HVWX��

�
9�SULP HUX��NR�Y�GRORþHQHP �REGREMX�QL�SUHQRVD�SRGDWNRY��VH�L] SLãH�REYHVWLOR��SULND] DQR�QD�6OLNL�� � ��
�
�
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�
�

6OLND�� � � �2 EYHVWLOR�Y�SULP HUX��NR�QL�SRGDWNRY�
�
�
9�SULP HUX�� NR�XSRUDEQLN�QDSDþQR�YQHVH� ] DþHWQL�DOL�NRQþQL�GDWXP ��VH�L] SLãH�REYHVWLOR�� �SULND] DQR�QD�6OLNL�
� � ��
�
�

�
�

6OLND�� � � �2 EYHVWLOR�Y�SULP HUX��NR�MH�YQRV�GDWXP D�QDSDþHQ�
�
�
�
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� �� � 2 EYHVWLOD��
�
2 E�L] ELUL�P RåQRVWL�2 %9( 67, / $ �VH�RGSUH�VWUDQ�³2 EYHVWLOŔ ��NRW�MR�SULND] XMH�6OLND�� � ���
�
�

�
�

6OLND�� � � �2 EYHVWLOD�
�
�

9� � SROMH� ] D� EHVHGLOR� XSRUDEQLN� YSLãH� YVHELQR� REYHVWLOD� ] D� =&� LQ� SULWLVQH� JXP E� 3RãOML�� 2 EYHVWLOR� MH� WDNR�
SRVODQR�Y�=&���
�
9� VSRGQMHP � GHOX� VWUDQL� ³2 EYHVWLOŔ � MH� SULND] DQ� VH] QDP � REYHVWLO�� NL� MLK� MH� =&� SULSUDYLO� ] D� XSRUDEQLND�
DSOLNDFLMH��6H] QDP �YVHEXMH�QDVOHGQMH�SRGDWNH���

ƒ� ' DWXP �±�GDWXP �QDVWDQND�REYHVWLOD�Y�=&��
ƒ� 6SRURþLOD�=ELUQHJD�FHQWUD�±�FHORWQD�EHVHGLOD�VSRURþLO��
ƒ� JXP E� ª äH� SUHEUDQR� � � 8P DNQL©� � � RE� SULWLVNX� QD� JXP E� ER� =&� XP DNQLO� åH� SUHEUDQR� REYHVWLOR� L] �

VH] QDP D�REYHVWLO����
�
�
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� �� � 6SUHP HP ED�JHVOD�
�
2 E�L] ELUL�P RåQRVWL�635 ( 0 ( 1 , �* ( 6/ 2 �VH�RGSUH�VWUDQ�³6SUHP HQL�JHVOŔ ��NRW�MR�SULND] XMH�6OLND�� � ��
�

�
�

6OLND�� � � �6SUHP HP ED�J HVOD��
�
9� SROMH� ³6WDUR� JHVOŔ � P RUD� XSRUDEQLN� YSLVDWL� WUHQXWQR� YHOMDYQR� JHVOR�� 9� SROMH� ³1RYR� JHVOŔ � XSRUDEQLN�
YSLãH� � QRYR� JHVOR�� � NL� � P RUD� ELWL� VHVWDYOMHQR� L] � þUN� DOL� ãWHYLON�� ODKNR� WXGL� NRP ELQDFLMD� RP HQMHQLK� ] QDNRY��
/ RþLOD�QLVR�GRYROMHQD��' ROåLQD�] DSLVD�JHVOD�MH�ODKNR�QDMP DQM�ãWLUL�� � � �LQ�QDMYHþ�GYDMVHW�� � � � �] QDNRY��9�SROMH�
³3RQRYL�QRYR�JHVOŔ �XSRUDEQLN�] D�SRWUGLWHY�ãH�HQNUDW�YSLãH�QRYR�JHVOR��6�SULWLVNRP �QD�JXP E�³635( 0 ( 1,´�
MH�JHVOR�VSUHP HQMHQR��2 E�QDVOHGQMHP �YVWRSX�Y�DSOLNDFLMR�MH�SRWUHEQR�YSLVDWL�QRYR�JHVOR��
�
9� SULP HUX�� NR� XSRUDEQLN� YQHVH� QDSDþQR� QRYR� JHVOR� �QHSULP HUQD� GROåLQD� ] DSLVD�� XSRUDED� ORþLO����� ��
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