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+DQGHOVG@DPH

$NWXHOOH 9HUVHBQWHOOW DP (UVHW]WH 9HUVIHRWQYWHOOW DP 5HIJLRQ

$%68&+1,77 %H]HLFKQXQJGHV 6WRIIV EH]LRAKXPKYV XIQLOVE HVHS/Q\M

BURGXNWLGHQWLILNDWRU
+DQGHOVQDPH

3
8),
65- < ('3

5HOHYDQWH LGHQWLIL]JLHUWH 9HUZH Q G X\QRK\D XAHY SHURZIHY B & 8 UHE
DEJHUDWHQ ZLUG

5HOHYDQWH LGHQWLIL]JLHUWH 9HUZHQGXQJHQ
I1DFKI*OONDUWXVFKH

9HUZHQGXQJHQ YRQ GHQHQ DEJHUDWHQ ZLUG
.HLQH $QJDEHQ YHUI-JEDU

(LQIJHOKHLWHQ ]XP /LHIHUDQWHQ G HUDGANDW B HUKHH WKV MO/G\B W H Q E C

$GUHVVH

+HOOHUPDQQ 7\WRQ *PE+

*UR%HU ORRUZHJ
7RUQHVFK

7THOHIRQ 1U
H PDLO VXEVWDQFH OHJDOFRPSOLDQFH#KHOOHUPDQQW\WRQ GH

$XVNeQIWH ]XP 6LFKHUKHLWVGDWHQEODWW
VGEBLQIR#XPFR GH

IRWUXIQXPPHU

)*U PHGL]LQLVFKH $XVN*QIWH LQ GHXWD/HAHHHU XQG HQJOLVFKHU 6S
*LIWLQIRUPDWLRQV]HQWUXP 1RUG

$%6&+1,77 OJ]JOLFKH *HIDKUHQ

(LQVWXIXQJ GHV 6WRIIVRGHU *HPLVFKV

(LQVWXIXQJJHPI% 9HURUGQXQJ (* 1U &/3

YODP *DV $ +

3UHVV *DV +

+LQZHLVH ]XU (LQVWXIXQJ

'"LH (LQVWXIXQJ GHV 3URGXNWYV ZXUGH XD %DNQW B PI% ROWHNEBQ RBG GH!
9HURUGQXQJ (* 1U HUPLWWHOW

3K\WLNDOLVFKH *HIDKUHQ %HZHUWXQDYRQUBUOIGDWHQ JHP $QKD
*HVXQGKHLWYV XQG 8PZHOWJHIDKUHQH® HUMHFK@XQ TUYBUIDKQBQ J

HQQ]JHLFKQXQJVHOHPHQWH
L HOQJHLFKOXQJ JHPI% 9HURUGQXQJ (* 1U &/3

*HIDKUHQSLNWRJUDPPH

*+6
6LIQDOZRUW
*HIDKU
*HIDKUHQKLQZHLVH
+ (IWUHP HQW]*QGEDUHYV *DV
+ (QWKIOW *DV XQWHU '"UXFN NDQQ EHL (UZIUPXQJH[SORG
6LFKHUKHLWVKLQZHLVH
3 , VW I[UJWOLFKHU 5DW HUIRUGHUOLFKQXHU ¥ Bl WNONHMWRG BY

6HLWH YRQ
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+DQGHOVG@DPH

$NWXHOOH 9HUVHBQWHOOW DP (UVHW]WH 9HUVIHRQVWHOOW DP 5HJLRQ

3 'DUI QLFKW LQ GLH +IQGH YRQ .LQGHUQ JHODQJHQ

3 9RQ +LW]H KHL%HQ 2EHUIOIFKHQ )XQN BQ GRIIUH@HQ QGD|
IHUQKDOWHQ 1LFKW UDXFKHQ

3 $Q HLQHP JXW EHO*IWHWHQ 2UW DXIEHZDKUHQ

3 ,QKDOW %HKIOWHU JHP 1% GHQ | UWGDH 6 KLHXQV bl i IRV IDROQHD
GHU (QWVRUJXQJ ]XI«KUHQ

8),

65- < ('3

6RQVWLJIJH *HIDKUHQ

3%7 %WHXUWHLOXQJ
'‘DV 3URGXNW JLOW QLFKW DOV 3%7

Y3Y% %HXUWHLOXQJ
'‘DV 3URGXNW JLOW QLFKW DOV Y3Y%

$%6&+1,77 =XVDPPHQVHW]XQJ $QJDEHQ ]X %UHVWDQGWHLOHQ

6WRIIH
ILFKW ]XWUHIIHQG 'DV 3URGXNW LVW NHLQ 6WRII
*HPLVFKH
*HIIKUOLFKH ,QKDOWVVWRIIH

1U[1DPH GHV 6WRIIV =XVIW]OLFKH +LQZH
&$6 (* ,QGI(LQVWXIXQJ (* &/3 "RQIJHQWUDWLRQ
5($&+ 1U

.RKOHQZDVVHUVWRIIH & UHLFK (UG|O 'HVY6LHKH )X% QRWH
I

YODP *DV $ + 9RO
3UHVV *DV +

3URSHQ
YODP *DV $ + ! 9RO

3UHVV *DV +

9ROOVWIQGLJHU :RUWODXW GHU + XQW\B+ 6IW]JH VLHKH SEVFKQL
'"HU 6BWRII ZXUGH JHPI% 9HURUGQXQJHO K/BLVSHWSEEVDW] DEZHLFKHQ
(LQVWXIXQJLQ $QKDQJ 9, HLQIJHVWXIW

1U[$QPHUNXQJ 6SH]JLILVFKH .RQJHQWUDWLRQVJUHQ[ 0 )DNWRU [0 )DNWRU
DNXW FKURQLVH

8
9ROOVWIQGLJHU :RUWODXW GHU $QP HUANX@PHOQN %QBKE PEV FEKRQWIML]LHUXQ
HQQ]JHLFKQXQJ YRQ 6WRIIHQ (* 1U $QKDQJ 9,

$%6&+1,77 (UVWH +LOIH OD% QDKPHQ

%HVFKUHLEXQJ GHU (UVWH +LOIH 0D%QDKPHQ

$O0OJHPHLQH +LQZHLVH

+RKH .RQJHQWUDWLRQHQ N|QQHQ (U V WRIPFHN M | 0 H QXUHUIDPHD G6AB S0M Z H J X C
%BHZX%WVHLQV VHLQ 'DV 2SIHU EHPHUWW RS DHVQW @ \I X ¥ NGHHP @ HF B WU B®IE H U
KLQOHJHQ B6RIRUW $UJW KLQ]X]LHKHQ

1DFK (LQDWPHQ

%HWURIITHQH 3HUVRQ XQWHU (LQKD O W% & DHKHP L@ B XAH G W HPIDKKXMY] R Q H
VRUJHQ %HLDQKDOWHQGHQ %HVFKZHUGHQ $UJW KLQ]X]JLHKHQ

IDFK +DXWNRQWDNW
.HLQH EHVRQGHUHQ 0D%QDKPHQ HUIRUGHUOLFK

IDFK $XJHQNRQWDNW

6HLWH YRQ
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+DQGHOVG@DPH

$NWXHOOH 9HUVHBQWHOOW DP (UVHW]WH 9HUVIHRWQYWHOOW DP 5HIJLRQ

.RQWDNWOLQVHQ HQWIHUQHQ $XJH MQ WXIHE/F K X W0 LEKWXDYXWWD H W | /L H %o
ZHLWJHVSUHL]WHQ /LGHUQ VS*OHQ J3XJHQIU]JWOLFKH %HKDQGOXQ

1DFK 9HUVFKOXFNHQ
0XQG JU*QGOLFK PLW :DVVHU VS*OHQ .®WHQ DWDEKWDHOAVKHQGHQ SHMFKDHUGHC

'LFKWLJVWHDNXWH XQG YHU]J|JHUW DXIW WHWBQIKB® 6\PSWRPH XQG
HLQH $QJDEHQ YHUI-JEDU

+LQZHLVH DXI I[UJWOLFKH 6RIRUWKLOIH RGHU 6SH]LDOEHKDQGOXQ
.HLQH $QJDEHQ YHUI-JEDU

$%68&+1,77 OD%QDKPHQ XU %UDQGEHNIPSIXQJ

/[IVFKPLWWHO

*HHLIQHWH /[VFKPLWWHO
.RKOHQGLRI[LG /|VFKSXOYHU :DVVHUWSQ&HVWUBRKDEXOBNRKROE

8QJHHLIQHWH /|VFKPLWWHO
:-DVVHUYROOVWUDKO

%HVRQGHUH YRP 6WRII RGHU *HPLVFK DXVJHKHQGH *HIDKUHQ
%HL %UDQG NDQQ IUHLJHVHW]W ZHUGHQH RKXICRHDB R&XR[LG &2 .RK

+LQZHLVH I*U GLH %YUDQGEHNIPSIXQJ

BPOXIWXQDEKIQJLIHV $WHPVFKXW]JHVIDQYKHUWHO@GHQ dRIODOVEKWH % HKIC
GHU *HIDKUHQ]JRQH EULQJHQ *HVFKOR W& QHPSHKK D @/HHVW RLIQVL IR M\GHHU N+ KO
%HUVW XQG ([SORVLRQVJHIDKU EHLP (UKLW]HQ

$%6&+1,77 0D% QDKPHQ EHL XQEHDEVLFKWLJWHU JUHLVHW]XQJ

3HUVRQHQEH]RJHQH 9RUVLFKWVPD% QDKIRE& QG KR W RMXIVO O\HY X0QQ]
9HUIDKUHQ

I1LFKW |+U 1RWIIOOH JHVFKXOWHY 3HUVRQDO
6FKXW]YRUVFKULIWHQ EHDFKWHQ V LIKRHHSED XFKEH @/ MWW XQ@GD XHKW P % RGH
'IPSIHVLQG VFKZHUHU DOV /XIW =QGTXHOOHQ IHUQKDOWHQ

(LQVDW]NUIIWH
3HUV|QOLFKH 6FKXW]DXVU*sVWXQJ + VLHKH $SEVFKQLWW

8PZHOWVFKXW]PD%QDKPHQ
JUHLVHW]XQJLQ GLH8PZHOW YHUPHLGHQ

OHWKRGHQ XQG ODWHULDO I*+U5+FNKDOWXQJ XQG 5HLQLJIJXQJ
)*UDXVUHLFKHQGH /«IWXQJ VRUJHQ

9HUZHLV DXI DQGHUH $EVFKQLWWH
,QIRUPDWLRQHQ ]XU VLFKHUHQ +D QG KQ ERUQPID WILIRIQHH RE]XHKSHWAMQOLFKH Q
$EVFKQLWW ,QIRUPDWLRQHQ JXU (WWVRUJXQJ VLHKH $SEVFKQLW

$%6&+1,77 +DQGKDEXQJXQG /DIJHUXQJ

6FKXW]PD%QDKPHQ ]XU VLFKHUHQ +DQGKDEXQJ

+LQZHLVH ]XP VLFKHUHQ 8PJDQJ

+DQGKDEXQJ QXU GXUFK TXDOLIL]LH UMCH VY «XUQIG WHHVFDXKROBAHHOM I3MXIYRQR U JH |
$EVDXJIXQJDP $SUEHLWVSODW] %HKI|OKGH DR LFKKQXQ &HQ 'UKKERHVISWHQ KD
VFKOHLIHQ XQG YRQ +LW]H XQG =+Q G FHXUHODH QW EKDMKHDUD'W X BN %3-RU GW Q Q H ¢
7HPSHUDWXUHQ *EHU & VFK*W]HQ $X FHKZODEDRKV*IHFE U DXHF® R G FKIW B UE U H G

$O0JHPHLQH 6FKXW] XQG +\JLHQHPD%QDKPHQ
9RU GHQ 3DXVHQ XQG EHL $SUEHLWVHQGH HRQGHWZDNG KW B L *@HUH SQULEFHKIMW Q L
WULQNHQ 9RQ IDKUXQJVPLWWHOQ X @@ XN\W K HQENHHIH LMAUKIKDWMH Q 1R

+LQZHLVH ]XP %UDQG XQG ([SORVLRQVVFKXW]
9RQ +LW]JHTXHOOHQ )XQNHQ XQG RIIHQHQ )ODPPHQ IHUQKDOWHQ

6HLWH YRQ
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+DQGHOVG@DPH

$NWXHOOH 9HUVHBQWHOOW DP (UVHW]WH 9HUVIHRWQYWHOOW DP 5HIJLRQ

%HGLQJIJXQJHQ ]XU VLFKHUHQ /DJHUXQJ X ¥ R® 18 Q¥HUUY WNV.LGE K RKLN B IOV

7HFKQLVFKH OD% QDKPHQ XQG /DJHUXQJVEHGLQJXQJHQ
%HKIOWHU GLFKW JHVFKORVVHQ KD O W W® WHQHLWOWM B X FKIDHIK UKX QY FHO 9R!
KDQGKDEHQ 9RU +LW]H XQG GLUHNWHM]BIMQQHQHLQVWUDKOXQJ VFK-=

(PSIRKOHQH /DJHUWHPSHUDWXU
"HUW fa&

$QIRUGHUXQJDQ /DJHUUIXPH XQG %HKIOWHU
*HITTQHWH %HKIOWHU VRUJIIOWLJ YBUNBROXA BMHQOLFE B BXWRMKWHA/HQ [ X
%HKIOWHUQ DXIEHZDKUHQ GLH GHP 2HUQJLQDOJHELQGH HQWVSUHFK

/IDJHUNODVVH JHPI|% 75*6
$ *DVH RKQH $HURVROSDFNXQJHQ XQG )HXHU]JHXJH

6SH]LILVFKH (QGDQZHQGXQJHQ
.HLQH $QJDEHQ YHUI+JEDU

$%6&+1,77 %HJUHQ]XQJXQG hEHUZDFKXQU@HIUBRN BWKRWY ] DK

=X *EHUZDFKHQGH 3SDUDPHWHU
.HLQH ]X *sEHUZDFKHQGHQ 3DUDPHWHU YRUKDQGHQ

%HIJUHQIXQJ XQG hEHUZDFKXQJ GHU ([SRVLWLRQ

*HHLIQHWH WHFKQLVFKH 6WHXHUXQJVHLQULFKWXQJHQ
)*UJXWH5DXPEHOIWXQJ VRUJHQ JHIHESHOEHHIIWOOOBWYDRDOQI®LHY QLF
$HURVRO XQG/|VHPLWWHOGDPSI .R @QIHQWSWDWL R QH) WHHWWEHH@ [KWKED O W H (
$WHPVFKXW]JHUIW JHWUDJHQ ZHUGHQ

BHUV|QOLFKH 6FKXW]DXVU*VWXQJ

$WHPVFKXW]
%HL hEHUVFKUHLWHQ GHU $UEHLW V'S DIDQWWWHNGH\E H B WHKXXW]\ HHW IQVIHHN U D <

$XIJHQ *HVLFKWVVFKXW]
6FKXW]EULOOH ',1 (1

+DQGVFKXW]

%HL P|[JOLFKHP +DXWNRQWDNW PLW GHBR3QRER QW EQ B8 WHIX BHB 9IHUZUHQW
DXVUHLFKHQGHQ 6FKXW] 'HU 6FKXW ]KPDQoeo/ B K X X IRIHOMWUHE HQ MY SGIPW ]V S +
PHFKDQLVFKH %HVWIQGLIJNHLW 3UR@DONWKHUMSUIOLEKNIGEHY $QEHLVXQ.
+DQGVFKXKKHUVWHOOHUV ]XU $QZHQQGX0 BXDWHDXXG K GHUHIMQGMF KXKH E
6FKXW]KDQGVFKXKH VROOWHQ EHL % H X FK XGLINKHUIVREG H U GIXYIHHQVREQ UW H
$UEHLWVYRUJIQJH VR JHVWDOWHQ G BW\I 8 WKW IEQ® XHUQ 8 Q PQGWH® X

6RQVWLJIH 6FKXW]PD% QDKPHQ
&KHPLNDOLHQEHVWIQGLJH $SUEHLWVNOHLGXQJ

%HJUHQ]XQJ XQG hEHUZDFKXQJ GHU 8PZHOWH[SRVLWLRQ
,QIRUPDWLRQHQ ]XU (QWVRUJXQJ VLHKH $EVFKQLWW
$%6&+1,77 SK\WLNDOLVFKH XQG FKHPLVFKH (LJHQVFKDIWHQ

$QIJDEHQ ]X GHQ JUXQGOHJHQGHQ SK\VLND®Q I VFHKODFXQEGWHK® P LV F K

$JJUHJDW]XVWDQG
JDVI[UPLJ

YRUP )DUEH
NRPSULPLHUWHY YHUIO*VVLJWHV *DV
IDUEORV

*HUXFK
FKDUDNWHULVWLVFK

S+ :HUW
.HLQH 'DWHQ YRUKDQGHQ

6HLWH YRQ
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+DQGHOVG@DPH

$NWXHOOH 9HUVHBEQWHOOW DP

(UVHW]WH 9HUVIHRWQYWHOOW DP

5HILRQ

6LHGHSXQNW

6LHGHEHUHLEFK

HLQH DWHQ YRUKDQGHQ

6FKPHO]SXQNW

*HIULHUSXQNW

_HLQH DWHQ YRUKDQGHQ

=HUVHW]XQJVWHPSHUDWXU

HLQH DWHQ YRUKDQGHQ

JODPPSXQNW

"HUW f&
4XHOOH /LHIHUDQW

= QGWHPSHUDWXU

"HUW f&
4XHOOH ILHIHUDQW

6HOEVWHQW]* QGXQJVWHPSHUDWXU

4XHOOH
%HPHUNXQJ

/ILHIHUDQW
SURGXNW LVW QLFKW VHOEVWH

QW] QGOLFK

([SORVLYH (LJHQVFKDIWHQ

*HPLVFKH P|JOLFK

'‘DV 3URGXNW LVW QLFKW H[SORVLRQWXIQHIH[S®RBVKREUBKFKW OB GFKWHQW

(QW]*QGEDUNHLW

_HLQH DWHQ YRUKDQGHQ

S8QWHUH ([SORVLRQVJUHQI]H

4XHOOH

"HUW 9RO
4XHOOH ILHIHUDQW

2EHUH ([SORVLRQVJUHQI]H

"HUW 9RO
4XHOOH ILHIHUDQW
"DPSIGUXFN

"HUW K3D
%H]XJVWHPSHUDWXU fa&
4XHOOH ILHIHUDQW
SHODWLYH DPSIGLFKWH

_HLQH 'DWHQ YRUKDQGHQ

SHODWLYH 'LFKWH

_HLQH 'DWHQ YRUKDQGHQ

LFKWH

"HUW J FPq
%H]XJVWHPSHUDWXU fa&

/ILHIHUDQW

:DVVHUO|VOLFKNHLW

4XHOOH
%HPHUNXQJ

/ILHIHUDQW
WHLOZHLVH PLVFKEDU

/IVOLFKNHLW

HLQH DWHQ YRUKDQGHQ

IHUWHLOXQJVNRHIILILHQW Q 2NWDQRO :DVVHU ORJ :HUW

4XHOOH

1U[1DPH GHV 6WRIIV &$6 1U (* 1U
3URSHQ

ORJ 3RZ

%H]XJVWHPSHUDW XU f&

(&+$

[9LVNRVLWIW

6HLWH YRQ
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+DQGHOVG@DPH

$NWXHOOH 9HUVHBQWHOOW DP (UVHW]WH 9HUVIHRWQYWHOOW DP 5HIJLRQ

[ HLQH 'DWHQ YRUKDQGHQ

/IVHPLWWHOJHKDOW
HUW |

SBDUWLNHOHLJHQVFKDIWHQ
HLQH DWHQ YRUKDQGHQ

6RQVWLJIH $QJDEHQ
BRQVWLJH $QJDEHQ
_HLQH $QJDEHQ YHUI<JEDU

$%6&+1,77 6WDELOLWIW XQG 5HDNWLYLWIW

SHDNWLYLWIW
.HLQH $QJDEHQ YHUI<JEDU

&KHPLVFKH 6WDELOLWIW
%HL $QZHQGXQJ GHU HPSIRKOHQHQ 9R U¥ F B QIG MIHEX XUV DHEW B QY IXHDK H $ E \

O|]JOLFKNHLW JHIIKUOLFKHU 5SHDNWLRQHQ
%HL $QZHQGXQJ GHU HPSIRKOHQHQ 9R U¥ F B QIG MIHEX XUV DHEW B QY IXHDK H $ E \

=X YHUPHLGHQGH %HGLQJXQJHQ
THPSHUDWXUHQ ! f& +LW]JH RIIHQH )ODPHOQHR G DQGHUH =+QGT

8QYHUWUIJOLFKH ODWHULDOLHQ
VWDUNH 6IXUHQ $ONDOLHPHWDOOH

*HIIKUOLFKH =HUVHW]XQJVSURGXNWH
.HLQH EHL EHVWLPPXQJVJIHPI%HU SOHUZH{ECX®Q LM %UDQG VLHKH

$%6&+1,77 7RI[LNRORJLVFKH $QJDEHQ

$QJDEHQ ]X GHQ *HIDKUHQNODVVHQ LP 6LQQHGHU 9HURUGQXQJ (*

$NXWH RUDOH 7R[LJLWIW
HLQH DWHQ YRUKDQGHQ

$NXWH GHUPDOH 7R[LJLWIW
HLQH DWHQ YRUKDQGHQ

$NXWH LQKDODWLYH 7R[LJLWIW
HLQH DWHQ YRUKDQGHQ

bW] S5HL]ZLUNXQJDXI GLH +DXW
HLQH DWHQ YRUKDQGHQ

6FKZHUH $XJHQVFKIGLJXQJ UHL]XQJ
HLQH DWHQ YRUKDQGHQ

6HQVLELOLVLHUXQJ GHU SWHPZHJH +DXW
_HLQH DWHQ YRUKDQGHQ

.HLP]JHOO OXWDJHQLWIW

1U[1DPH GHV 6WRIIV &$6 1U (* 1U
3URSHQ
4XHOOH (&+$%
%BHZHUWXQJ (LQVWXIXQJ $XI1JUXQG GHU YHUI<JEDUHQ 'DWHQ VLG Gl
HUI-OOW
5HSURGXNWLRQVWRI[LILWIW
1U[1DPH GHV 6WRIIV &$6 1U (* 1U
3URSHQ
4XHOOH | (&+%
%BHZHUWXQJ (LQVWXIXQJ | $X1JUXQG GHU YHUI+JEDUHQ 'DWHQ VLIQG Gl

6HLWH YRQ
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+DQGHOVG@DPH

$NWXHOOH 9HUVHBQWHOOW DP

(UVHW]WH 9HUVIHRWQYWHOOW DP

5HILRQ

|HUI-OOW

DUJLQRJHQLWIW

1U/ 1DPH GHV 6 WRIIV &$6 1U

(* 10

3URSHQ

4XHOOH (&+$

%BHZHUWXQJ (LQVWXIXQJ $X1JUXQG GHU YHUI*JEDUHQ 'DWHQ VILIQG GL

HUI-OOW

6SH]JLILVFKH =LHORUJDQ 7R[L]JLWIW RH)L HLQPDOLJHU ([SRVLWL

HLQH DWHQ YRUKDQGHQ

6SH]JLILVFKH =LHORUJDQ 7R[L]JLWIW EWMLRFQHGHUKROWHU ([SRVL

1U 1DPH GHV 6 WRIIV &$6 1U

(* 10

3URSHQ

4XHOOH (&+$

%BHZHUWXQJ (LQVWXIXQJ $X1JUXQG GHU YHUI*JEDUHQ 'DWHQ VILIQG GL

HUI-OOW

$VSLUDWLRQVJIHIDKU

_HLQH DWHQ YRUKDQGHQ

$QJDEHQ *EHU VRQVWLJH *HIDKUHQ

(QGRNULQVFKIGOLFKH (LJHQVFKDIWHQ
.HLQH $QJDEHQ YHUI<JEDU

6RQVWLJH $QJDEHQ
.HLQH $QJDEHQ YHUI<JEDU

$%6&+1,77 8PZHOWEH]RIJHQH $QJDEHQ

7RILILWIW

JLVEKWR[LJLWIW DNXW

_HLQH DWHQ YRUKDQGHQ

JLVEKWRI[L]JLWIW FKURQLVFK

HLQH DWHQ YRUKDQGHQ

'‘DSKQLHQWRI[L]JLWIW DNXW

_HLQH DWHQ YRUKDQGHQ

'DSKQLHQWRI[L]JLWIW FKURQLVEK

_HLQH DWHQ YRUKDQGHQ

$OJHQWRI[L]JLWIW DNXW

_HLQH DWHQ YRUKDQGHQ

$OJHQWRI[L]JLWIW FKURQLVFK

HLQH DWHQ YRUKDQGHQ

%DNWHULHQWRI[L]JLWIW

HLQH DWHQ YRUKDQGHQ

SBHUVLVWHQ] XQG $EEDXEDUNHLW

$ELRWLVFKH $EEDXEDUNHLW

1U 1DPH GHV 6 WRIIV &$6 1U

(* 10

3URSHQ

$UW SKRWRO\VH

+DOEZHUWV]HLW
4XHOOH (&+$

6 WG

%LRDNNXPXODWLRQVSRWHQILDO

IHUWHLOXQJVNRHIILILHQW Q 2NWDQRO :DVVHU ORJ :HUW

1U[ 1DPH GHV 6WRIIV &$6 1U

(* 1U

6HLWH YRQ
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+DQGHOVG@DPH

$NWXHOOH 9HUVHBQWHOOW DP (UVHW]WH 9HUVIHRQVWHOOW DP 5HJLRQ
[3URSHQ
ORJ 3RZ
%H]XJVWHPSHUDWXU f&
4XHOOH (&+$

ORELOLWIW LP %RGHQ
.HLQH $QJDEHQ YHUI-JEDU

(UJHEQLVVH GHU 3%7 XQG Y3Y% %HXUWHLOXQJ

(UJHEQLVVH GHU 3%7 XQG Y3Y% %HXUWHLOXQJ
3%7 %WHXUWHLOXQJ '‘DV 3URGXNW JLOW QLFKW DOV 3%7
Y3Y% %HXUWHLOXQJ 'DV BURGXNW JLOW QLFKW DOV Y3Y%

(QGRNULQVFKIGOLFKH (LJHQVFKDIWHQ
.HLQH $QJDEHQ YHUI+JEDU

$QGHUH VFKIGOLFKH :LUNXQJHQ
_HLQH $QJDEHQ YHUI<JEDU

$%6&+1,77 +LQZHLVH XU (QWVRUJXQJ
9HUIDKUHQ GHU $EIDOOEHKDQGOXQJ

URGXNW
(QWVRUJIXQJ JHPI% GHQ EHK|UGOLFKHQ 9RUVFKULIWHQ
'LH=XRUGQXQJHLQHU $EIDOOVFKO-+*V VAHKHPXFEI BO ONP MDODRUIR $IOVLVW LQ

UHJLRQDOHQ (QWVRUJHU YRU]JXQHKPHQ

9HUSDFNXQJ
"UXFNJDVSDFNXQJ VWHKW XQWHU 'UX F|NI QG-DV K Q GF@MF KMZ EGW V DFR HU ZIU P
UHVWHQWOHHUWH 'UXFNJDVSDFNXQJBQSIHINXQJIHQ QHFHKW YUHURNIHQQH Q
QLFKW GXUFKO|FKHUQ JHUVFKQHLGHQ RGHU VFKZHL%HQ

$%6&+1,77 $QIJDEHQ ]XP 7TUDQVSRUW

7UDQVSRUW $'5 5,' $'1

.ODVVH

_.ODVVLILILHUXQJVFF )

81 1XPPHU 81
%H]HLFKQXQJ GHV *X *()b66( ./(,1 0,7 *$6
7XQQHOEHVFKUIQNX '

*HIDKUJHWWHO

7TUDQVSRUW ,0'*

.ODVVH
81 1XPPHU 81

BURSHU VKLSSLQJ QL 5(&(37$&/(6 60$// &217%$,1,1* *$6

(P6 ) ' 68

/IDEHO

7UDQVSRUW ,&%$2 7, ,$7$%

.ODVVH

81 1XPPHU 81

3URSHU VKLSSLQJ QL 5HFHSWDFOHV VPDOO FRQWDLQLQJJDV
/IDEHO

6RQVWLJIH $QJDEHQ
HLQH $QJDEHQ YHUI-JEDU

8PZHOWJHIDKUHQ
$QIJDEHQ ] X 8PZHOWJHIDKUHQ VRIHUQ UHOHYDQW VLHKH

%HVRQGHUH 9RUVLFKWVPD%QDKPHQ I*UGHQ 9HUZHQGHU
.HLQH $QJDEHQ YHUI+JEDU

6HLWH YRQ



(8 6LFK+1UKF1LMHJGEHNF|}*Eankarrrma"1rirydx)r‘

+DQGHOVG@DPH

$NWXHOOH 9HUVHBQWHOOW DP (UVHW]WH 9HUVIHRWQYWHOOW DP 5HIJLRQ

ODVVHQJIJXWEHI|[UGHUXQJ DX|I GHP 6HHZHJ JHR®I% ,02 ,QVWUXPHQW
I1LFKW UHOHYDQW

$%6&+1,77 SHFKWVYRUVFKULIWHQ

IRUVFKULIWHQ JX 6LFKHUKHLW *HVXQGKKHISMYLNQYEGIKBIR BEHOKRWY KR W
GHQ 6WRIITRGHU GDV *HPLVFK

(8 9RUVFKULIWHQ

9HURUGQXQJ (* 1U 5($3&+ $QKDQJXLY GHUJJKIOAKVVXQJVSIOLFKWLJ
1IDFK GHQ YRUOLHJHQGHQ DWHQ XQG R G HRIUXHLH % GB Q8 8 OD-EGW KA W G D V
GHU GLH JHPI% 5($&+ 9HURUGQXQJ (* V I XOORVIDJVODOLFKWLIH 6WRII

5($&+ . DQGLGDWHQOLVWH EHVRQGHUV EHWR 5890& VIHU GDIH-QGHDW W J VY H
1IDFK GHQ YRUOLHJHQGHQ DWHQ XQG R G HRIUJHLFH % GBI Q \§ 8 QDHEGWQ K3 8 W &G D V
GHU GLH JHPI% $UWLNHO LQ 9HUELQ G¥*QHRIRYGQWQONHCG GHU 5DV I-U @
GHQ $QKDQJ;,9 9HU]JHLFKQLV GHU ]XOIBIVVRQUWDI HONR R R/H QG W RWRI1 H J

9HURUGQXQJ (* 1U 5($&+ $QKDQIQBXQBHY KU +HUVWHOOXQJ G
,QYHUNHKUEULQJHQV XQG GHU 9HUZH Q GRKHUEHW RVILR PAYHHPU VHKIKX QG (U]H X
'DV 3URGXNW XQWHUOLHJW 5($&+ 9HURU ®®@XQ9,, (* | 1U

S5LFEKWOLQLH (8] XU %HKHUUVFKXQJUGHHUS*HID OWHQ WFKZIHKUOLFKHQ 6
'DV 3URGXNW XQWHUOLHJW $QKDQJ, 7HLO *HIDKUHQN][3

S5LFKWOLQLH (8 *EHU ,QGXVWULHH®WH YHBRHIOC XQWHIGIOHUPLQGHUX
8PZHOWYHUVFEKPXW]XQJ
92& *HKDOW

BRQVWLJH ORUVFKULIWHQ
"LH QDWLRQDOHQ *HVXQGKHLWYV XX&EWEHQWYQGFKHIUGHUVIMYRHQB XQJ G
DQ]XZHQGHQ

IDWLROQDOH9RUVFKULIWHQ

:DVVHUJHIIKUGXQJVNODVVH

.ODVVH

4XHOOH (LQVWXIXQJ IJHPI% $269 9HURUGQXQJ *EHULQPODJIH(
ZDVVHUJHIIKUGHQGHQ 6WRIIHQ

6RQVWLJIJH SRUVFKULIWHQ
]I X EHDFKWHQ 7HFKQLVFKHOS5HJHO '"UXFNEHOMNWHWP YWHHIDRIFYWRITHQO =
75*6 /IDIJHUXQJ YRQ *HIDKUVWRIIHQ LK BWWVEHZHIJOLFKHQ %H

6WRIIVLFKHUKHLWVEHXUWHLOXQJ
(LQH6WRIIVLFKHUKHLWVEHXUWHLGXQHPXVEBK Q-LF & WVCKRIFE® U H JI+KQY W

$%6&+1,77 6RQVWLJIH $QJDEHQ

'DWHQTXHOOHQ GLH]XU (UVWHOOXQJ GINWZBRWEIQEODWWHY YHUZHQG
9HURUGQXQJ (* 1U 5($&+ HUSMB ZZHL GV J*OWLJHQ )DVVXQJ
S5LFKWOLQLHQ (* (* (8 (8

1IDWLRQDOH $UEHLWVSODW]JUHQ]ZBHW QQ\VGHHQVIGHEZ B MO B4 @W 1 BIQQ ) DV V X
7UDQVSRUWYRUVFKULIWHQ JHPI% $'5 5HLOQW 9« BWE L@ HDWMKQEJ
'DWHQTXHOOHQ GLH XU (UPLWW OXNRORRIQ \BKK ¥IONDME YW RW® [ MNRROR JLV F K
VLQG GLUHNW LQ GHQ MHZHLOLJHQ $EVFKQLWWHQ DQJHJHEHQ

$QPHUNXQJHQ ]XU ,GHQWLILJLHUXQJ (LRYNXI¥RDXBWNR IHOQKQAFE*HPLVFKF
$QKDQJ 9,

'LH KDUPRQLVLHUWH (LQVWXIXQJ DORXNDRUHQ RING RRM L

HV VHL GHQQ HV NDQQ QDFKJHZLHVHQ ZBWGBBQVGDVV GF

*HZLFKWVSUR]JHQW %XWDGLHQ (KOQ®IWYV LIQUGLHVHP )IDC

GLHVH *HIDKUHQNODVVHQ HLQH (LQVW %HURWGE® X% ¥ YR b

6HLWH YRQ



(8 6LFKHUKHLWVGDWH *i€3"k31111i’r“nnﬁvt<)r|

+DQGHOVG@DPH

$NWXHOOH 9HUVHBQWHOOW DP (UVHW]WH 9HUVIHRWQYWHOOW DP 5HIJLRQ

'LUG GHU 6WRII QLFKW DOV NDU]JLQRJBQHRGHU W HY R VIO
GLH 6LFKHUKHLWVKLQZHLVH 3 3 3 DQ]XZHQGHQ

8 %HLP ,QYHUNHKUEULQJHQ P+VVHQ GLH *DIVM ®ICH/*AHDS/SHX
YHUGLFKWHWHQ *DVH GHU YHUIO«VWHQW*DY HDR/GIH & 181 W
*DVH HLQJHVWXIW ZHUGHQ 'LH =XRUGQX®P]XIJHUBBDW DX
DE LQ GHP GDV *DV YHUSDFNW ZLUG XQG B ROWH@NMKIXQE
ZHUGHQ

'DWHQEODWW DXVVWHOOHQGHU %YHUHLFK
80&2 *PE+

'"LH $QJDEHQ VW+W]HQ VLFK DX| GHQ KHXWQINYHWQOGCUWNQOKHNEUHEQQ

'DV 6LFKHUKHLWVGDWHQEODWW EHN PKU 16 L E WHILKRHX\NWHI LPU+G I EQL¥ V H
'LH $QJDEHQ KDEHQ QLFKW GLH %HGHXWKRU X¥®IHQ XHEBVEK DUWQGKOLNHLQ °
SHFKWVYHUKIOWQLYV

SUKHEHUUHFKWOLFK JHVFKW]WHY 'RNXPHQWL 198 U B/EHUXXQQ HEERIG «UIHQ
*HQHKPLJXQJ GHU 80&2 *PE+
3URG '

6HLWH YRQ



(8 VDIHW\ GDWD VKHHWHeIIermannT_yton

7UDGH QBPH

&XUUHQW YHUVLIRQ/ XHG 5HSODFHG YHUVLIRQ/ XHG 5HJL RQ®0

6(&7,21 ,GHQWLILFDWLRQ RI WKH VX E VRAHDRRFHS B QIWXXQGHHIQVD RIIL

BURGXFWLGHQWLILHU
7TUDGH QDPH

3

SHOHYDQW LGHQWLILHG XVHV Rl WKH VX EWBV®YQLAHH B DB DIVOXWH D Q G

5HOHYDQW LGHQWLILHG XVHV Rl WKH VXEVWDQFH RUPL[WXUH
UHILOO FDUWULGJH

8VHV DGYLVHG DJDLQVW
1R GDWD DYDLODEOH

'"HWDLOV RI WKH VXSSOLHU RI WKH VDIHW\ GDWD VKHHW

$GGUHVV

+HOOHUPDQQ 7\WRQ *PE+

*UR%HU ORRUZHJ
7RUQHVFK

7THOHSKRQH
H PDLO VXEVWDQFH OHJDOFRPSOLDQFH#KHOOHUPDQQW\WRQ GH

$GYLFHRQ6DIHW\ 'DWD 6KHHW
VGEBLQIR#XPFR GH

(PHUJHQF\WHOHSKRQH QXPEHU
JRUPHGLFDODGYLFH LQ *HUPDQDQG (QJOLVK
*LIWLQIRUPDWLRQV]JHQWUXP 1RUG

6(&7,21 +D]DUGV LGHQWLILFDWLRQ

&ODVVLILFDWLRQ RI WKH VXEVWDQFH RUPL[WXUH

&ODVVLILFDWLRQ LQ DFFRUGDQFH ZLWK 5SHE{®DWLRQ (& 1R
)ODP *DV $ +

3UHVV *DV +

&ODVVLILFDWLRQ LQIRUPDWLRQ

7KLV SURGXFW LV DVVHVVHG DQG F O D \G/E ULHAGHYM IDQE HADKREZ. RIHHWHKIRIGH/GDWW R L
(& Qf

3K\WLFDO KD]DUGY GHWHUPLQHG WKUR RIXVDKN RWWKREGW GDWIW ERGH UGV
$QQH[, WR &/3

+HDOWK KD]DUGV DQG HQYLURQPHQW RIKKDRDURRO RBH.W B O DIQYH IGARKWRR L F F
EDVHG RQ WKH PHWKRGV RU VWDQGDUG VRIHIGQKHHOWRRKLY 3DUW DQG

/[ DEHO HOHPHQWYV
[DEHOOLQJDFFRUGLOJWRS5HIJXODWLRO JXODRVLRQ &/3 5H

+D]DUG SLFWRJUDPV

*+6
6LJQDO ZRUG
'DQJHU
+D]DUG VWDWHPHQW V
+ (IWUHPHO\ IODPPDEOH JDV
+ &RQWDLQV JDV XQGHU SUHVVXUH PD\H[SORGH LI KHDW#
3UHFDXWLRQDU\ VWDWHPHQW V
3 I PHGLFDODGYLFH LV QHHGHG KDYH BWR®MXFA FRQWDL
3 .HHS RXW RI UHDFK RI FKLOGUHQ

3DJH RI



(8 VDIHW\ GDWD VKHHWHeIIermannT_yton

7UDGH QBPH

&XUUHQW YHUVLIRQ/ XHG 5HSODFHG YHUVLIRQ/ XHG 5HJL RQ®0
3 .HHS DZD\IURP KHDW KRW VXUIDFHV V XHWNM (RIH.R DD
VPRNLQJ
3 6WRUHLQ D ZHOO YHQWLODWHG SODFH
3 'LVSRVHRI FRQWHQWY FRQWDLQHU WWRKD IDFLOLW\LQ DF

ORFDO UHIJLRQDO QDWLRQDO LQWHUQDWLRQDO UHJXOL

2WKHU KD]DUGV
3%7 DVVHVVPHQW
7KH SURGXFW LV QRW FRQVLGHUHG WR EH D 3%7

Y3Y% DVVHVVPHQW
7KH SURGXFW LV QRW FRQVLGHUHG WR EHD Y3Y%

6(&7,21 &RPSRVLWLRQ LQIRUPDWLRQRQ LQJUHGLHQWYV

6 XEVWDQFHV
1RWDSSOLFDEOH 7KH SURGXFW LV QRW D VXEVWDQFH

OL[WXUHYV

+D]DUGRXV LQJUHGLHQWYV
1R[6XEVWDQFH QDPH $GGLWLRQDO LQIRJ
&$6 (& ,QG|&ODVVLILFDWLRQ (& &/{ @&RQFHQWUDWLRQ
5($&+ QR
+\GURFDUERQV & ULFK SHWUROHXP GLVW| SOV UHIHU WR IRR\
YODP *DV $ + ! 9RO
3UHVV *DV +

SURSHQH

J)ODP *DV $ + ! 9RO
3UHVV *DV +

)XOO 7TH[W IRUDOO + SKUDVHV DQG (89 SKUDVHV SOV VHH VHFWLR
$EHUUDQW IURP LQ DGGLWLRQ WIRQV$IQH) FD B,V WK L ¥ DAX ER' @/ D W HR IXWF O CHVDVQ.

5HIXODWLRQ (& 1R &/3 $SUWLKOH SDUDJUDS
1R|1RWH 6SHFLILF FRQFHQWUDWLRQ OLPLWV |0 IDFWRU |0 IDFWRU
DFXWH FKURQLF

8
)XOO WH[W IRUWKH QRWHYV SOV VHRWHKRHNLARHQ W3R WHW LLRHD F\U DY YV WAL Q A+
(& 1R $QQH[ 9,

6(&7,21 )LUVWDLG PHDVXUHV

'"HVFULSWLRQRITLUVWDLG PHDVXUHYV

*HQHUDO LQIRUPDWLRQ

,Q KLJK FRQFHQWUDWLRQV PD\ FDXVH DWVSXR PDOGHLBRV §\R SMRRFL\OR/\ FRQ\
QRW EH DZDUH RI DVSK\[LDWLRQ 5HP R YQIBIUHRIMHDG GBI UK/IRRQARRE® GBIHN P+
LPPHGLDWHO\

$IWHU LQKDODWLRQ

5SHPRYH DIIHFWHG SHUVRQV IURP GDQJHIURBE @H HE\ES RED\WWMBYLOURWHFW L
RITUHVK DLU ,Q FDVHRI SHUVLVWLQS®O\WYRUN® HIIHFWV FRQVXOW D
$IWHU VNLQ FRQWDFW

1R VSHFLDO PHDVXUHVY QHFHVVDU\

$IWHU H\H FRQWDFW

5SHPRYH FRQWDFW OHQVHYV 5LQVH H\H WRRHIR X HKG\L)XQQ G OLDCYQALEIHZR S H (
XQDIIHFWHG H\H DW OHDVW WR PLYWWB¥H 6HHN PHGLFDO DVVL

$IWHU LQIJHVWLRQ

3DJH RI



(8 VDIHW\ GDWD VKHHWHeIIermannT_yton

7UDGH QBPH

&XUUHQW YHUVLIRQ/ XHG 5HSODFHG YHUVLIRQ/ XHG 5HJL RQ®0

5LQVH WKH PRXWK WKRURXJKO\ ZLWK ZID WHHW P'R GLAFFW Q@ QGIWHQWPR®/ LDSDL

ORVWLPSRUWDQW VI\PSWRPV DQG HIITHFWV ERWK DFXWHDQG GHOD
1R GDWD DYDLODEOH

,QGLFDWLRQ RIDQ\LPPHGLDWH PHG L FDWHDWWH QW LRHHB®G VSHFLL
1R GDWDDYDLODEOH

6(&7,21 JLUHILIKWLQJ PHDVXUHV

(IWLQJXLVKLQJPHGLD

6 XLWDEOH HWLQJXLVKLQJPHGLD
&DUERQ GLR[LGH ([WLQJXLVKLQJ SRRBERUO UBNWHUWIBQW\IRBEW $OF

B8QVXLWDEOH HIWLQJXLVKLQJPHGLD
+LJK SRZHU ZDWHU MHW

6SHFLDO KD]JDUGV DULVLQJIURP WKH VXEVWDQFH RU PL[WXUH
,QWKHHYHQW RIILUH WKHIROORZLQIDRDPOGEHH EHOKBDVER Q&DURHRQH R 2

$GYLFHIRUILUHILIJKWHUV

8VH VHOlI FRQWDLQHG EUHDWKLQJ DLSYSDVOIMWKX \& R B WD LXOHW 8 FRWHMHAWR LU
VDIH SODFH &RRO FORVHG FRQWDLQHMUVUBHYXHWEG WRHUH B \ZH WEKXZUD/\WH Q J [
GXULQJ KHDWLQJ

6(&7,21 $FFLGHQWDO UHOHDVH PHDVXUHV

S3HUVRQDO SUHFDXWLRQV SURWHFWLYHSUKRESEKQPHNWD QG HPHUJHCG

YRU QRQ HPHUJHQF\ SHUVRQQHO
5HIHU WR SURWHFWLYH PHDVXUHV OLVWHGRRG/URRRREQWRQO W L3RIRM Y H (
DUH KHDYLHU WKDQ DLU .HHS DZD\IURP LIQLWLRQ VRXUFHYV

JRUHPHUJHQF\UHVSRQGHUYV
SHUVRQDO SURWHFWLYH HTXLSPHQW 33( VHH VHFWLRQ

(QYLURQPHQWDO SUHFDXWLRQV
$YRLG UHOHDVHLQ WKHHQYLURQPHQW

OHWKRGV DQG PDWHULDO IRUFRQWDLQPHQW DQG FOHDQLQJ XS
(QVXUH DGHTXDWH YHQWLODWLRQ

5HIHUHQFH WR RWKHU VHFWLRQV
,QIRUPDWLRQ UHJDUGLQJ VDIH KDQ ®@W.IQRQ WHH VHEWQRSHUMRRDP SURWH
,QIRUPDWLRQ UHJDUGLQJ ZDVWH GLVSRVDO VHH VHFWLRQ

6(&7,21 +DQGOLQJDQG VWRUDJH

SBUHFDXWLRQV IRUVDIHKDQGOLQJ

$GYLFH RQ VDIH KDQGOLQJ

2QO0\ TXDOLILHGDQG WUDLQHG SHUVRQVRYUHBXWRRRB W IHVHVWGLWR WDRGQG OM W
YHQWLODWLRQ LI QHFHVVDU\ 'R QRON/HS WHROWGHIL]BUEXW 4HDGGERU H[SRF
RI'LIJIQLWLRQ 3UHVVXUL]JHG FRQWDDL@QG G RSYURW H FSAR MHRW F/ WA ISIHKKWD W X U H
SLHUFH RUEXUQ HYHQ DIWHU XVH

*HQHUDO SURWHFWLYHDQG K\ JLHQH PHDVXUHV
:DVK KDQGY EHIRUH EUHDNV DQG DIWHU ZRQRWR QRWAWKDORUDPFRMYH G XL
DZD\IURP IRRGVWXIIVDQG EHYHUDJHV +#DYWBEBEBHJIHQF\ VKRZHU D

$GYLFHRQ SURWHFWLRQ DJDLQVW ILUHDQG H[SORVLRQ
,VRODWH IURP VRXUFHV R KHDW VSDUNV DQG RSHQ IODPH

&RQGLWLRQVIRUVDIHVWRUDJH LQFOAXGELQIDQ\LQFRPSDWLELOL\

THFKQLFDO PHDVXUHV DQG VWRUDJH FRQGLWLRQV
.HHS FRQWDLQHU WLJKWO\ FORV H GDIFH D RFFRHR@ D RHOKD Y B QW FODW HGO®O 3U

3DJH RI
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7UDGH QBPH

&XUUHQW YHUVLIRQ/ XHG 5HSODFHG YHUVLIRQ/ XHG 5HJL RQ®0

VXQOLJKW

5HFRPPHQGHG VWRUDJH WHPSHUDWXUH
9DOXH fa&

SHTXLUHPHQWYV IRUVWRUDJH URRPVDQG YHVVHOV
&RQWDLQHUV ZKLFK DUH RSHQHG PXVWW K E&EDUH WO/OR SORYH@ WOEAHDNDS JH
FROQOWDLQHUV RIVDPHPDWHULDO DV WKH RULJLQDO

6SHFLILFHQG XVH V
1R GDWDDYDLODEOH

6(&7,21 ([SRVXUH FRQWUROV SHUVRQDO SURWHFWLRQ

&RQWURO SDUDPHWHUYV
1R SDUDPHWHUV DYDLODEOH IRUPRQLWRULQJ

([SRVXUH FRQWUROV

$SSURSULDWH HQJLQHHULQJ FRQWUROV
(QVXUH DGHTXDWH YHQWLODWLRQ QOREDIO QHBPHKWWMDDW WWHERHNYWDWRW
FRQFHQWUDWLRQV RI SDUWLFXODW HIV2D/Q 8 X1RADLY H@MWUYDVSSRXIWD BHRAR B WKW

HUVRQDO SURWHFWLYHHTXLSPHQW

5HVSLUDWRU\ SURWHFWLRQ
, ZRUNSODFH H[SRVXUH OLPLWYV DUHRRM{ARWGRQ DCSBHRSHGDIWURNKSEY SDUV

(\H IDFH SURWHFWLRQ
6DIHW\A\ JODVVHV (1

+DQG SURWHFWLRQ

6XIILFLHQW SURWHFWLRQ LV JLY Hi® ZOIPYH D F KK E WHE O A SRIRMLIDIWMR L H (
RIVNLQ FRQWDFW ZLWK WKH SURG X FWO R6VH R W KX @ G VE KHVSHMVRWHGF WAL DB\ F
VWDWLRQ VXLWDELOLW\ L H PHFKPRIFW OHBLOLMWAVDIGEFHIQ B/ K & OFALF SUR!
PDQXIDFWXUHUYTV LQVWUXFW LR Q VKIHQG/ HQ MR DIVILFR @ D b 10 DWW GQUHE R DVF H P
B3URWHFWLYH JORYHV VKDOO EH UH S CHDRH® GRPHG HIBWRHIOZ Z K@ Q ISKLUD RSH
SHUPDQHQW XVH RI SURWHFWLYH JORYHYV

2WKHU
&KHPLFDO UHVLVWDQW ZRUN FORWKHV

(QYLURQPHQWDO H[SRVXUH FRQWUROV
,QIRUPDWLRQ UHJDUGLQJ ZDVWH GLVSRVDO VHH FKDSWHU

6(&7,21 SK\WLFDO DQG FKHPLFDO SURSHUWLHYV

,QIRUPDWLRQ RQ EDVLF SK\VLFDODQG FKHPLFDO SURSHUWLHV

6WDWH RIDJJUHJDWLRQ
JDV

JRUP &RORXU
&RPSUHVVHG OLTXLILHG JDV
FRORXUOHVYV

2GRXU
FKDUDFWHULVWLF

S+ YDOXH
1R GDWD DYDLODEOH

%RLOLQJ SRLQW ERLOLQJUDQJH
1R GDWD DYDLODEOH

OHOWLQJ SRLQW IUHH]LQJ SRLQW
1R GDWD DYDLODEOH

'HFRPSRVLWLRQ WHPSHUDWXUH
1R GDWD DYDLODEOH

3DJH RI
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7UDGH QBPH

&XUUHQW YHUVLIRQ/ XHG 5HSODFHG YHUVLIRQ/ XHG

5HJL RQ®0

JODVK SRLQW

9DOXH f&

6RXUFH VXSSOLHU

JQLWLRQ WHPSHUDWXUH

9DOXH f&

6RXUFH VXSSOLHU

$XWR LJQLWLRQ WHPSHUDWXUH

6RXUFH VXSSOLHU

&RPPHQWYV BURGXFW LV QRW VHOILJQLWLQJ

([SORVLYH SURSHUWLHV

7KLV SURGXFW LV QRW H[SORVLYH ,Q BOEWDRWRUXYIHGCPRDHORFEBRRXQG

JODPPDELOLW\

1R GDWD DYDLODEOH

/IRZHU H[SORVLRQ OLPLW

9DOXH YRO
6RXUFH VXSSOLHU

8SSHU H[SORVLRQ OLPLW

9DOXH YRO
6RXUFH VXSSOLHU

9DSRXU SUHVVXUH

9DOXH K3D
SHIHUHQFH WHPSHUDWXUH f&
6RXUFH VXSSOLHU

5HODWLYH YDSRXU GHQVLW\

1R GDWD DYDLODEOH

5HODWLYH GHQVLW\

1R GDWD DYDLODEOH

"HQV LW\

9DOXH J FPi
SHIHUHQFH WHPSHUDWXUH f&
6RXUFH VXSSOLHU

6ROXELOLW\N\LQ ZDWHU

6RXUFH VXSSOLHU
&RPPHQWYV SDUWLDOO\PLVFLEOH

6ROXELOLW\

1R GDWD DYDLODEOH

SDUWLWLRQ FRHIILFLHQW Q RFWDQRO ZDWHU ORJ YDOXH

1R[6XEVWDQFH QDPH &$6 QR (& QR
SURSHQH

ORJ 3RZ

5HIHUHQFH WHPSHUDWXUH f&

6 RXUFH (&+$

9LVFRVLW\

1R GDWD DYDLODEOH

BROYHQW FRQWHQW

9DOXH |

SDUWLFOH FKDUDFWHULVWLFV

1R GDWD DYDLODEOH

2ZWKHU LQIRUPDWLRQ

3DJH RI
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7UDGH QBPH

&XUUHQW YHUVLIRQ/ XHG 5HSODFHG YHUVLIRQ/ XHG 5HJL RQ®0

2WKHU LQIRUPDWLRQ
1R GDWD DYDLODEOH

6(&7,21 6WDELOLW\DQG UHDFWLYLW\

S5HDFWLYLW\
1R GDWD DYDLODEOH

&KHPLFDO VWDELOLW\
6WDEOH XQGHU UHFRPPHQGHG VWRUDSH B YE KWRR®LQJ FRQGLWLRQV

3RVVLELOLW\RIKD]DUGRXV UHDFWLRQV
6WDEOH XQGHU UHFRPPHQGHG VWRUDSH B QYE KWRRM®LQJ FRQGLWLRQV

&RQGLWLRQV WR DYRLG
7THPSHUDWXUHV! f& +HDW QDNHG IORRH¥VHMWG RWKHU LIQLWLRQ V

,QFRPSDWLEOH PDWHULDOV
VWURQJDFLGYV $ONDOL PHWDO

+D]DUGRXV GHFRPSRVLWLRQ SURGXFWYV
1RQH LI KDQGOHG DFFRUGLQJ WR LQWHOWGHOVARKY ,Q FDVH RIILUH V

6(&7,21 7RI[ILFRORJLFDO LQIRUPDWLRQ

,QIRUPDWLRQ RQ KD]DUG FODVVHV DV GHIRQHG LQ 5HIXODWLRQ (&

$FXWH RUDO WR[LFLW\
1R GDWD DYDLODEOH

$FXWH GHUPDO WR[LFLW\
1R GDWD DYDLODEOH

$FXWHLQKDODWLRQDO WR[LFLW\
1R GDWD DYDLODEOH

6NLQ FRUURVLRQ LUULWDWLRQ
1R GDWD DYDLODEOH

6HULRXV H\H GDPDJH LUULWDWLRQ
1R GDWD DYDLODEOH

5HVSLUDWRU\RU VNLQ VHQVLWLVDWLRQ
1R GDWD DYDLODEOH

*HUP FHOO PXWDJHQLFLW)\

1R[6XEVWDQFH QDPH &$6 QR (& QR

SURSHQH

6RXUFH (&+$%

(YDOXDWLRQ FODVVLILFDWLR %DVHG RQ DYDLODEOH GDWD WKH FADPMWLI

SHSURGXFWLRQ WR[LFLW\

1R[6XEVWDQFH QDPH &$6 QR (& QR

SURSHQH

6RXUFH (&+$%

(YDOXDWLRQ FODVVLILFDWLR %DVHG RQ DYDLODEOH GDWD WKH FADPMWLI

&DUFLQRJHQLFLW\

1R[6XEVWDQFH QDPH &$6 QR (& QR

SURSHQH

6RXUFH (&+$%

(YDOXDWLRQ FODVVLILFDWLR %DVHG RQ DYDLODEOH GDWD WKH FADPMWLI

6727 VLQJOH H[SRVXUH
1R GDWD DYDLODEOH

3DJH RI



(8 VDIHW\ GDWD VKHHWHeIIermannT_yton

7UDGH QBPH

&XUUHQW YHUVLIRQ/ XHG 5HSODFHG YHUVLIRQ/ XHG 5HJL RQ®0

6727 UHSHDWHG H[SRVXUH

1R[6XEVWDQFH QDPH &$6 QR (& QR

SURSHQH

6RXUFH (&+$%

(YDOXDWLRQ FODVVLILFDWLR %DVHG RQ DYDLODEOH GDWD WKH FADPMWLI

$VSLUDWLRQ KD]DUG
1R GDWD DYDLODEOH

,QIRUPDWLRQ RQ RWKHU KD]DUGV

(QGRFULQH GLVUXSWLQJ SURSHUWLHYV
1R GDWD DYDLODEOH

2ZWKHU LQIRUPDWLRQ
1R GDWD DYDLODEOH

6(&7,21 (FRORJLFDO LQIRUPDWLRQ

7RILFLW\

7RI[LFLW\ WR ILVK DFXWH
1R GDWD DYDLODEOH

7TRI[LFLW\ WR ILVK FKURQLF
1R GDWD DYDLODEOH

7RI[LFLW\ WR 'DSKQLD DFXWH
1R GDWD DYDLODEOH

7RI[LFLW\ WR 'DSKQLD FKURQLF
1R GDWD DYDLODEOH

7R[LFLW\ WR DOJDH DFXWH
1R GDWD DYDLODEOH

7R[LFLW\ WR DOJDH FKURQLF
1R GDWD DYDLODEOH

%DFWHULD WR[LFLW\
1R GDWD DYDLODEOH

SHUVLVWHQFHDQG GHJUDGDELOLW\
$ELRWLF 'HIJUDWLRQ

1R[6XEVWDQFH QDPH &$6 QR (& QR
SURSHQH

7\SH 3KRWRO\VLV

+DOI OLIH K

6 RXUFH (&+$

%LRDFFXPXODWLYH SRWHQWLDO
SDUWLWLRQ FRHIILFLHQW Q RFWDQRO ZDWHU ORJ YDOXH

1R[6XEVWDQFH QDPH &$6 QR (& QR
SURSHQH

ORJ 3RZ

5HIHUHQFH WHPSHUDWXUH f&

6 RXUFH (&+$

ORELOLW\LQ VRLO
1R GDWD DYDLODEOH

5HVXOWV RI3%7DQG Y3Y% DVVHVVPHQW
S5HVXOWV RI 3%7DQG Y3Y% DVVHVVPHQW
3%7 DVVHVVPHQW 7KH SURGXFW LV QRW FRQVLGHUHG WR
Y3Y% DVVHVVPHQW 7KH SURGXFW LV QRW FRQVLGHUHG WR

EH D
EH D

3DJH RI
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7UDGH QBPH

&XUUHQW YHUVLIRQ/ XHG 5HSODFHG YHUVLIRQ/ XHG 5HJL RQ®0

(QGRFULQH GLVUXSWLQJ SURSHUWLHYV
1R GDWDDYDLODEOH

2ZWKHU DGYHUVH HITHFWYV
1R GDWD DYDLODEOH

6(&7,21 'LVSRVDO FRQVLGHUDWLRQV

:DVWH WUHDWPHQW PHWKRGV

URGXFW
GLVSRVHRILQ DFFRUGDQFH ZLWK ORFDO UHJXODWLRQ
$OORFDWLRQ RID ZDVWH FRGH QXPEHU: DVWR WB®MD O\RR XWH H/ RKRURSBGI B FD |

ZLWK WKH UHJLRQDO ZDVWH GLVSRVDO FRPSDQ\

3DFNDJLQJ
&RPSUHVVHG JDV SDFNDJLQJ XQGHU SUHN VRUHR WVRKHOWRSERY B\ IR FLVSR

JDV SDFNDJLQJV RQO\ LI FRPSOHWHO\ GIWFKPRSHIBY VRIGRW\EXDBNDRILQ JV
ZHOG XQFOHDQHG FRQWDLQHUV

6(&7,21 7UDQVSRUW LQIRUPDWLRQ

7TUDQVSRUW $'5 5," $'1
&0ODVV
&ODVVLILFDWLRQ FR )

81 QXPEHU 81
BURSHU VKLSSLQJ QL 5(&(37%$&/(6 60%// &217%,1,1* *$6

7TXQQHO UHVWULFWL
/IDEHO

7TUDQVSRUW ,0'*
&ODVV

81 QXPEHU 81
BURSHU VKLSSLQJ QL 5(&(37%$&/(6 60%// &217%,1,1* *$6

(P6 ) ' 68
/IDEHO

7TUDQVSRUW ,&%$2 7, ,$7%
&ODVYV

81 QXPEHU 81
3URSHU VKLSSLQJ QL SHFHSWDFOHV VPDOO FRQWDLQLQJJDV

/IDEHO

2ZWKHU LQIRUPDWLRQ
1R GDWD DYDLODEOH

(QYLURQPHQWDO KD]DUGYV
,QIRUPDWLRQ RQHQYLURQPHQWDO KBBHDUGY LI UHOHYDQW SOHDVH

6SHFLDO SUHFDXWLRQV IRU XVHU

1R GDWD DYDLODEOH

ODULWLPHWUDQVSRUW LQ EXONDFFRUGLQJWR ,02LQVWUXPHQWYV
I1RWUHOHYDQW

6(&7,21 5HJXODWRU\LQIRUPDWLRQ

6DIHW\ KHDOWK DQG HQYLURQPHQWQ & SHB XIQBFWR R @K I ¥ X EWOVIDVQLE
(8 UHIXODWLRQV

SHIXODWLRQ (& 1R 5($&+ $QQH[;  WDOVWWVXEEWFW WR DXWKRUL
$FFRUGLQJ WR WKH GDWD DYDLO D E OBILBIGGE RX)S V SIHURH.D PRDXBISFOQ W U X SW K L V
DQ\VXEVWDQFHV FRQVLGHUHG DV VXEDWDRG BV OHVMHG Q@D BRWKR UL RI W

(&
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7UDGH QBPH

&XUUHQW YHUVLIRQ/ XHG 5HSODFHG YHUVLIRQ/ XHG 5HJL RQ®0

5($&+ FDQGLGDWH OLVW RI VXEVWDQFHV R&Y R BXWWKRRQNDWQ RED +
$FFRUGLQJWR DYDLODEOH GDWD DQGSWKB LPLR D P D WLRROI BIRYL GHGI B\U R G
VXEVWDQFHY WKDW DUH FRQVLGHUHGIVXB\V R QG A PHHRWLLQY MKMHA U LW / L
WR $XWKRULVDWLRQ DV ODLG GRZQ I5Q%8#W (&OH DQG DUWLFOH RI

5SHIXODWLRQ (& 1R 5($&+ $QQH[ ;9216516 75,807518)$&785( 3/$&,1* 2
7+(08$5.(7 $1'86(2) &(57%$,1 '$1*(5286 68%67$1&(6 0,;883( $57,&/(6
7KH SURGXFW LV FRQVLGHUHG EHLQJ VXE&MHFW WP 8GK[ 1R
9.,

'LUHFWLYH (8 RQ WKHFRQWURO RIUFEDWMR)Y REFLRH GW IHDRXV VXEV
7KLY SURGXFW LV VXEMHFW WR 3DUW , RI $QQH[, ULVN F[3

"‘LUHFWLYH (8RQLQGXVWULDO HBROVWWRQMR Q GWHYHURWHBQ DQG FRQ
92& FRQWHQW |

2WKHU UHJXODWLRQV
$GKHUH WR WKH QDWLRQDO VD QLW D XK\CDUGL R RRV/XZKHNL R QDI WK HWS UR G X F

&KHPLFDO VDIHWA\ DVVHVVPHQW
$ FKHPLFDO VDIHW\A\ DVVHVVPHQW KDV RAL BAHHUHFDUULHG RXW IRU WKL

6(&7,21 2ZWKHU LQIRUPDWLRQ

6RXUFHV RI NH\ GDWD XVHG WR FRPSLOH WKH GDWD VKHHW
5HIJXODWLRQ (& 1R 5($&+ HQE@HBWQMDFK FDVH
"LUHFWLYHV (& (& (8 (8

1DWLRQDO 7KUHVKROG /LPLW 9DOXHWRHW BN PR U QIGWHSRIQGH DB KRR Q W
7UDQVSRUW UHJXODWLRQV DFFRUGLQJPRHRQE B G5 Q HDF K$7B\DHV D

7KH GDWD VRXUFHV XVHG WR GHWHUPL[QA SRWDRFDOHW R ALIFFDQG B FRWR F W
VHFWLRQ

1RWHV UHODWLQJ WR WKH LGHQWLILFPMWQBRQ ¥ @DV X E VLV D Q/RR\D D@ FOL [W
$QQH[ 9,
7KH KDUPRQLVHG FODVVLILFDWLRQ DV DOEB Y RL@®RHWQ IRV
VKRZQ WKDW WKH VXEVWDQFH FRQW D L QIVGAH\DH WH R ® F V
LQ ZKLFK FDVH D FODVVLILFDWIMVRQH. Q RFWKW S BE B ¥
EH SHUIRUPHG DOVR IRU WKRVH KD]D U GFGIDLWVGIR'W: K € D W
FDUFLQRJHQ RUPXWDJHQ DW OHDVWWAK I SUHF D X3W L R®
DSSO\
8 'KHQ SXW RQ WKH PDUNHW JDVHV KDYH WREEH BOBVVKXIWH
WKH JURXSV FRPSUHVVHG JDV OLTXXHILHEGG DIVV BRWIG L YN
7KH JURXS GHSHQGV RQ WKH SK\VLFDO VMWDM G ID® BKW K K
WR EH DVVLJQHG FDVH E\ FDVH

&UHDWLRQ RI WKH VDIHW\ GDWD VKHHW
80&2 *PE+

7KLV LQIRUPDWLRQ LY EDVHG RQ RXU SUHQHRW NQRZOHGJHDQG H[SHU
7KHVDIHW\ GDWD VKHHW GHVFULEHV SURGXEWMPZHYWW YLHZ WR VDIHW
,WGRHV QRW KRZHYHU FRQVWLWXW HSD BXXEWQSNHRI HRIWDL @ VVEHE VIKBO O (
FROQOWUDFWXDO UHODWLRQVKLS

'"REFXPHQW SURWHFWHG E\ FRS\ULJKW REOMUHUITXW U R QWK RILH JHBHNR\G X B MW W H
*PE+
3URG ,°

3DJH RI



Lrkn on sroopnv o1 HEllermanniyton

1RP FRPPHURLDO

9HUVLRQ DFWXH®OVOBIEOL OH 9HUVLRQ UHPSODBWDEOL OH 5pJLR®

58%5,48( ,GHQWLILFDWLRQ GH OD VXEVWIDQ¥RFG XVPp @& DHVHIW

,GHQWLILFDWHXU GH SURGXLW
1RP FRPPHUFLDO

3
8),
65- < ('3

SBWLOLVDWLRQV LGHQWLILpHY SHUW L QRO B H W DX WLBYLWDW E R &)

SWLOLVDWLRQV LGHQWLILpHY SHUWLQMEODMHMIBH OD VXEVWDQFH RX GX
FDUWRXFKH GH UHFKDUJH

SWLOLVDWLRQV FRQWUH LQGLTXpHV
'RQQpH QRQ GLVSRQLEOH

5HQVHLJQHPHQWY FRQFHUQDQW OH IRXUQ pWVHX\VHHF ODLIWEKH GH (

$GUHVVH

+HOOHUPDQQ 7\WRQ *PE+

*UR%HU ORRUZHJ
7RUQHVFK

1f GHWpOpES
H PDLO VXEVWDQFH OHJDOFRPSOLDQFH#KHOOHUPDQQW\WRQ GH

,QIRUPDWLRQV UHODWLYHV jOD ILFKHGHGRQQpPHV GH VpFXULWp
VGEBLQIR#XPFR GH

1XPpUR GIDSSHO G{XUJHQFH
25),/$

58%5,48( ,GHQWLILFDWLRQ GHV GDQJHUV

&ODVVLILFDWLRQ GHOD VXEVWDQFHRXGXPpODQJH

&ODVVLILFDWLRQ FRQIRUPpPPHQW DX UqJOSHBHQW &( Qf
)ODP *DV $ +
3UHVV *DV +

,QIRUPDWLRQV UHODWLYHV jOD FODVVLILFDWLRQ

/HSURGXLW D pWp FODVVp HQ XWLOLVD@EW GHV \PRYNKRE H\p P H QWH R QQ fH W
VSpFLILPY GDQV OH 5qJOHPHQW &( 1U

'DQJHUV SK\WLTXHV pYDOXDWLRQ GHV3GR®QpHY DYHF O DQQHI[H ,
'DQJHUV SRXU OD VDQWp HW GDQJH UV SRW URXQ HMWLE R Q Q piHP\H Q\R [ LpFYRDADR J L -
HQ FRQIRUPLWpP DYHF O $QQH[H, 3DUWLH HW

eOpPHQWYV GTpWLTXHWDJH
eWLTXHWDJH FRQIRUPPPHQW DX[ FULWQUHV GX BWd30HPHQW &( Qf

SLFWRJUDPPHV GH GDQJHU

6%+

OHQWLRQ G DYHUWLVVHPHQW

'DQJHU

OHQWLRQV GH GDQJHU

+ *D] H{WUrPHPHQW LQIODPPDEOH

+ &RQWLHQW XQ JD] VRXV SUHVVLRQ SHXIWFHK[BORXH U VR X
&RQVHLOV GH SUXGHQFH

3 (Q FDV GH FRQVXOWDWLRQ GTXQ PpGHBpOLSDHGWWRXCLM
3 7HQLU KRUV GH SRUWpPH GHV HQIDQWYV

3DJH GH



Lrkn on sroopnv o1 HEllermanniyton

1RP FRPPHURLDO

9HUVLRQ DFWXH®WBEOL OH 9HUVLRQ UHPSODPBMWDEOL OH 5pJLR)®

3 7HQLU j OfpFDUW GH OD FKDOHXU GH¥NGOHVFIB\HFKDR®F
GHWRXWHDXWUH VRXUFH GJLQIODPPDWLRQ 1H SDV IXP

3 6WRFNHU GDQV XQ HQGURLW ELHQ YHQWLOp

3 eOLPLQHU OH FRQWHQX UpFLSLHQW BILRHQXQHOLDQWMW D®I @
ORFDOH UpJLRQDOH QDWLRQDOH LQWHUQDWLRQDOH

8),

65- < ('3

$XWUHV GDQJHUYV

(YDOXDWLRQ 3%7
/HSURGXLW QfHVW SDV FRQVLGpUp FRPPH 3%7

(YDOXDWLRQ Y3Y%
/HSURGXLW QTHVW SDV FRQVLGpUp FRPPH Y3Y%
58%5,48( &RPSRVLWLRQ LQIRUPDWLRQV VXU OHV FRPSRVDQWYV

6 XEVWDQFHV
1RQDSSOLFDEOH /HSURGXLW Q HVW SDV XQH VXEVWDQFH

OpODQJIHV
&RPSRVDQWY GDQJHUHX]
1/ PORPLQDWLRQ GH OD VXEVWDQFH  QGLFDWLRQV
FRPSOpPHQWDLUH
17 &$6 &( &ODVVLILFDWLRQ &( &/{ @&RQFHQWUDWLRQ

L,OGH[ 5($&
+\GURFDUEXUHYV GLVWLOODWYVY GH SpWUROH|FI QRWH EDV GH SD
YODP *DV $ + I 9RO
3UHVV *DV +

SURSQQH

J)ODP *DV $ + ! 9RO
3UHVV *DV +

3RXU OH WH[WH FRPSOHW GHV SKUDVHV XBWLBXHPHQWLRQQpPHYVY YRLU U
/IDVXEVWDQFH HVW FODVVpH FRQIRUPpPHQ®W/BX §YWRHPHQW QEHX[LgPH D
GLIIpPUHPPHQW FRPSOpPHQWDLUHPHOQMWVGHGOM V@DV YPRIKHFDWLRQ Gp

1f|1RWH /[LPLWHYVY GH FRQFHQWUDWLRQ VSpFL )DFWHXU 0 )DFWHXU 0
DLJXs FKURQLT

8
3RXU OH WH[WH FRPSOHW GHV QRWHV HOEWLYKM PO WG HQMV L 1@ ARW HR/QX HOD
GHV VXEVWDQFHV &( 1R $QQH[H 9, 2

58%5,48( 3UHPLHUV VHFRXUYV

'"HVFULSWLRQ GHV SUHPLHUV VHFRXUYV

,QGLFDWLRQV JpQpUDOHYV

3HXW FDXVHU O DVSK\[LHj FRQFHQWUBWESR®XYYOGWpMW UHKQWPSWYWH GH FF
PRWULFLWp /D YLFWLPH SHXW QH SDWVLHN (GIRARQWRLGE B WH RDEG OMSKDQJIH L
FRQWDPLQpPHV SDU OH SURGXLW HW OHRF Hh@W Q& WPH GHEFRLHOHU LPPpGLDW
$SUQV LQKDODWLRQ

7UDQVSRUWHU OHV SHUVRQQHYV DWW HHYVDIS$'® bl R SUH._P 1V FGAHD\QVF SOUHMAPPH® BX {
GHGDQJHU $VVXUHU XQ DSSRUW G DL B UWRNVW DQ \WBY GIHSG R O®I I XXQ/ FSp G H F
$SUqQV FRQWDFW FXWDQp

$XFXQH PHVXUH SDUWLFXOLqQUH Q HVW QHFHVVDLUH

$SUqV FRQWDFW RFXODLUH

3DJH GH



Lrkn on sroopnv o1 HEllermanniyton

1RP FRPPHURLDO

9HUVLRQ DFWXH®OVOBIEOL OH 9HUVLRQ UHPSODBWDEOL OH 5pJLR®

(QOHYHU OHV OHQWLOOHYV GH FRQW BIPW FROQFHQWHR BHDHOQWP HQW PQQ X W
pPFDUWpPHVY HW HQ SURWpPJHDQW O °LJ ®R@®@BKI\WBWP RORIILWWRHQW FKH

$SUQV LQJHVWLRQ
5LQFHU VRLIQHXVHPHQW OD ERXFKH DYRIFUG HQOFBD G H 16 BRUHMUWHHR VLV
PPGHFLQ

BULQFLSDX[V\PSW{PHV HW HIIHWV DLJXV HW GLIIpUpV
'RQQpH QRQ GLVSRQLEOH

,QGLFDWLRQ GHV pYHQWXHOV VRLQV PplGRHFQWNVLPPY &ILE WO LHW WQ p
'RQQpH QRQ GLVSRQLEOH

58%5,48( OHVXUHVY GH OXWWH FRQWUH O LQFHQGLH

OR\HQV GTH[WLQFWLRQ

$JHQW G H[WLQFWLRQ DSSURSULp
'LR[\GH GH FDUERQH ([WLQFWHXU j SRXGVH V(IR B3 DX D\OAR RV

$JHQW G H[WLQFWLRQ QRQ DSSURSULp
-HW G HDX

'DQJHUV SDUWLFXOLHUV UpVXOWDQW GHHOD VXEVWDQFHRX GX PpO
(Q FDVG LQFHQGLH LO SHXW\DYRLU XQG3pBDUERPAWEZH 'LRO\RBNGEIH FDUE

&RQVHLOV DX[ SRPSLHUV

8WLOLVHU XQDSSDUHLO UHVSLUDWRHQW FPRRWEQRWHCGEBBURWHRKWLR@/HBL S
UpFLSLHQWY GH OD ]JRQHGH GDQJHU BHHVRHGPPY @ [SBX ODHNXHRMHED GRIPHQ
GDQJHU G pFODWHPHQW HW G H[SORVLRQ GE€ DX FKDXIIDJH

58%5,48( OHVXUHV j)SUHQGUHHQFDV GH GOOSHHUVLRQ DFFLGHQ

3UpFDXWLRQV LQGLYLGXHOOHV pTXL SRHPHEQXW IB\HGIURINHBRWHR Q HW

3RXU OHV QRQ VHFRXULVWHYV
6H UplpUHU DX[ PHVXUHY GH SURWHFW LRTXpHYX FHOW p HHEDQHW O HVWERKEQQH
FRPSULV DX QLYHDX GX VRO OHV YDSHXUY VRHOQVL 3 PR Vp® R ¥ WGCEHHNVTKRIXQ FH'

3RXU OHV VHFRXULVWHYV
eTXLSHPHQW GH SURWHFWLRQ LQGLYLGXHOOH YRLUODUXEULTXH

BUpFDXWLRQV SRXU OD SURWHFWLRQ GHOYHQYLURQQHPHQW
eYLWHU OHUHMHW GDQV O HQYLURQQHPHQW

OpWKRGHV HW PDWpULHO GH FRQILQHPHQW HW GH QHWWR\DJH
$VVXUHU XQH YHQWLODWLRQ VXIILVDQWH

5pIpUHQFH j G DXWUHV UXEULTXHV
,QIRUPDWLRQV FRQFHUQDQW OD P D Q lYR{LOQDUWXIERIQ FXQHW R XQWRIUWPIIFW UR O/ F R
SURWHFWLRQ LQGLYLGXHOOH (3,QYRIRQEKEQIDIXWM O p RRIRIDMWIRRQ YRLL

58%5,48( ODQLSXODWLRQ HW VWRFENDJH

3UpFDXWLRQVjSUHQGUH SRXU XQH PDQLSXODWLRQ VDQV GDQJHU

,QGLFDWLRQV SRXU O XWLOLVDWLRQ HQ WRXWH VEUHWp

6HXO OH SHUVRQQHO TXDOLILp HW LPN QW X$ VWKV D X /iR B R\QMBIXDPD Q MH._ R (
PFKpDQW PHWWUH HQ SODFH XQH DVSLGEWLLRXY P®BD QH TS0 \SUH® M YOW IHXH U
VRXGHU SHUFHU PHXOHU RX H[SRVHU @MN\DY p N RXIUHFGW \Gj 0PI ORPOBW LR Q
-~ SURWpPJHU FRQWUH OHV UD\RQV VRODLWH P $IipW DOWX 8 BIW B SPRM X UKQH f &
EUEOHU PrPHDSUQV XVDJH

OHVXUHV JpQpUDOHV GH SURWHFWLRQ HW G K\JLgQH

6H ODYHU OHV PDLQV DYDQW OHV SDXVHVBWLY PRP 8§QWLRHK DXOIHMVOHY OB ]
PDQJHU QL ERLUH VXU OHOLHX GX WUDDIOLPH&RQYVHW ERUY OREAD UW@EH GF
GLVSRVLWLRQ

3DJH GH



Lrkn on sroopnv o1 HEllermanniyton

1RP FRPPHURLDO

9HUVLRQ DFWXH®OVOBIEOL OH 9HUVLRQ UHPSODBWDEOL OH 5pJLR®

,QGLFDWLRQV SRXU OD SURWHFWLRQRARQRWUH O LQFHQGLH HW O H[SO
,VROHU GHVY VRXUFHV GH FKDOHXUV GH@»YMMQFHOOHVY HW GHV IODPPH

&RQGLWLRQV GTXQ VWRFNDJH V€U \ FRPPRSLOW LELPXIHOPNVXHOOHYV LQ

OHVXUHV WHFKQLTXHV HW FRQGLWLRQV GH VWRFNDJH
&RQVHUYHU OHV UpFLSLHQWY KHUPpW URA{MP HHPW VW HBPHY EBQW XQpHRBEY UL
SUpFDXWLRQ 3URWpPpJHU GHV IRUWHY 6KDBHWWXHMR GHRKLLOD\RQQHPHQW

THPSpUDWXUH GH VWRFNDJH UHFRPPDQGpPH
9DOHXU f&

([LIJHQFHY FRQFHUQDQW OHV DLUHV GH VWRFNDJH HW OHV FRQWHQHXU
/HV HPEDOODJHVY HQWDPpV GRLYHQW rWWHW HR-QUWAHDWYYRIHQ S RVHWHKRQ YH
FRQVHUYHU OH SURGXLW GDQV GHV UMETSHH @WO X3 BXQRRODWIpQH DX LGHQ

8WLOLVDWLRQ V ILQDOH V SDUWLFXOLQUH V
'RQQpH QRQ GLVSRQLEOH

58%5,48( &RQWU{OHV GH OJH[SRVLWDRHOBOHBWRWHFWLRQ LQGLYL

3DUDPgQWUHVY GH FRQWU{OH
$XFXQ SDUDPqQWUH j VXUYHLOOHU H[LVWDQW

&RQWU{OH GH O H[SRVLWLRQ

&RQWU{OHV WHFKQLTXHV DSSURSULpV

$VVXUHU XQH ERQQH DpUDWLRQ GHV ORH® $[0 DFHHFOY H BX S Q WP LHRAWPHHIF D G
WUDYDLO 6L FHFL QH VXIILW SDV j PDG 8 \8 B Q WU ©XVHARIQW HHWIDBW XRIQ G H
YDOHXUV OLPLWHV G H[SRVLWLR® XSSURSRWHF &RRYW MY B XWDLVOR Vg H

(TXLSHPHQW GH SURWHFWLRQLQGLYLGXHOOH

SURWHFWLRQ UHVSLUDWRLUH
(Q FDV GH GpSDVVHPHQW GHV YDOHXUV GIRRUMWHLY DX BSRYDMHE B WH DUIHMIL L
HITHW

SURWHFWLRQ GHV\HX[ GX YLVDJH
IXQHWWHY GH SURWHFWLRQ (1

SURWHFWLRQ GHV PDLQV

(QFDVGHULVTXH GH FRQWDFW GX SURGXDYVD & K\ODOSHDX GE HYDVOWKVYIG F
H[ FRQIRUPHV jOD QRUPH (1 $Y D QW FX@W >GH XSV IRONLN PW/ILRQ GRHW rWUH
DSWLWXGH VSpFLILTXHDX SRVWH GW WYRH BhOD Q/IHIXGIHO D XR PO DUPNVENO LV
SURSULpWpV DOQWLVWDWLTXHYV 2HEWHQMUPOMLRQVVWEXDPWURRBN@MWGEHYV J|
OHXU XWLOLVDWLRQ OHVWRFNDJHGGNVDRWW HMPGC B DHHPE OPF pi® IHIMWVH P |
HQGRPPDJpV RX GpJUDGpPV /HV RSpUDWVY REUHVPERILYH @ W 1 WILAHHRRXQQ@ MK KW L O |
JDQWYV GH SURWHFWLRQ

'LYHUV
9IrWHPHQWYV GHWUDYDLO UpVLVWDQWYVY DX[ SURGXLWYV FKLPLTXHYV

&RQWU{OH GH O HI[SRVLWLRQ GHO HQYLURQQHPHQW
,QIRUPDWLRQV FRQFHUQDQW O pOLPLQDWLRQ YRLUUXEULTXH
58%5,48( BURSULpWpPV SK\VLTXHV HW FKLPLTXHV

,QIRUPDWLRQV VXU OHV SURSULpWpV SKHNQMWXXHO/OHY FKLPLTXHV HV'

(WDW G DJUpJDWLRQ
JDIHX]

(WDW &RXOHXU
JD] FRPSULPp OLTXLGH
LOFRORUH

2GHXU
FDUDFWpPpULVWLTXH

3DJH GH



Lrkn on sroopnv o1 HEllermanniyton

1RP FRPPHURLDO

9HUVLRQ DFWXHEOVOBIEOL OH

9HUVLRQ UHPSODBWDEOL OH

5pJLR)®

S+

"RQQpH QRQ GLVSRQLEOH

SRLOQW G pEXOOLWLRQ LQWH

UYDOOH G pEXOOLWLRQ

"RQQpH QRQ GLVSRQLEOH

SRLOQW GH IXVLRQ SRLQW GH F

RQJpODWLRQ

"RQQpH QRQ GLVSRQLEOH

THPSpUDWXUH GH GpFRPSRVLWLRQ

"RQQpH QRQ GLVSRQLEOH

SRLOQW G pFODLU

9DOHXU f&
6RXUFH IRXUQLVVHXU
THPSpUDWXUH G LQIODPPDWLRQ

9DOHXU f&

6RXUFH

IRXUQLVVHXU

THPSpUDWXUH GIDXWR LQIOD

PPDELOLWpP

6RXUFH
S5HPDUTXH V

IRXUQLVVHXU
/IHSURGXLW QHYVY DOOXPH SDVDXWR DOOXP

BURSULPWpPV H[SORVLYHV

/HSURGXLW Q HVW SDV H[SOR

VLYH )PORBWIYPR@HXH@UXH)IOBRBH PHpOLQIO

,QIODPPDELOLWpP

"RQQpH QRQ GLVSRQLEOH

/ILPLWHV LQIpULHXUH GTH[SORVLRQ

9DOHXU HQ YRO
6RXUFH IRXUQLVVHXU

/JLPLWHV VXSpULHXUH GYH[SORVLRQ

9DOHXU HQ YRO
6RXUFH IRXUQLVVHXU
3UHVVLRQ GH YDSHXU

9DOHXU K3D
7HPSPUDWXUH GH UpIpUHQFH fa&
6RXUFH IRXUQLVVHXU
"HQVLWp GH YDSHXU UHODWLYH
"RQQpH QRQ GLVSRQLEOH

"HQVLWp UHODWLYH

"RQQpH QRQ GLVSRQLEOH

"HQVLWp

9DOHXU J FPq
7HPSPUDWXUH GH UpIpUHQFH fa&

6RXUFH

IRXUQLVVHXU

6ROXELOLWpPp GDQV O HDX

6RXUFH
S5HPDUTXH V

IRXUQLVVHXU
SDUWLHOOHPHQW PLVFLEOH

6ROXELOLWpP

"RQQpH QRQ GLVSRQLEOH

&RHIILFLHQW GH SDUWDJH Q RFWDQRO HDX YDOHXU ORJ

1/ ' PQRPLQDWLRQ GH OD VXEVWDQFH 1f &$6 17 &(
SURSQQH

ORJ 3RZ

7HPSPUDWXUH GH UpIpUHQFH fa&

6RXUFH (&+$

3DJH GH



Lrkn on sroopnv o1 HEllermanniyton

1RP

FRPPHURLDO

9HUVLRQ DFWXHEOVOBIEOL OH 9HUVLRQ UHPSODBWDEOL OH 5pJLR®

9LVFRVLWpP

"RQQpH QRQ GLVSRQLEOH

7HQHXU HQ GLVVROYDQW

9DOHXU |

&DUDFWpPULVWLTXHY GHVY SDUWLFEFXOHV

"RQQpH QRQ GLVSRQLEOH

$XWUHV LQIRUPDWLRQV

$XWUHV LQIRUPDWLRQV

"RQQpH QRQ GLVSRQLEOH

58%5,48( 6WDELOLWpP HW UpDFWLYLWp

5pDFWLYLWp
'RQQpPH QRQ GLVSRQLEOH

6WDELOLWpP FKLPLTXH
/ID SUpSDUDWLRQ HVW VWDEOH DX[ FR®IS VWIREQWD GHH PPHFR.FBSXD@GHLHRWQWHRX V

SRVVLELOLWp GHUpDFWLRQV GDQJHUHXVHYV
/ID SUpSDUDWLRQ HVW VWDEOH DX[ FR®I VW IREQWD GHH PPHDFR.FBSXD@GHLHRWQWHRX V

&RQGLWLRQVjpYLWHU
THPSpUDWXUHV ! f& &KDOHXU IODPPHVGIXHYLIHWW.RAWUHYV VRXUFH

ODWLqQUHV LQFRPSDWLEOHYV
DFLGHV IRUWYVY O0pWDO DOFDOLQ

BURGXLWY GH GpFRPSRVLWLRQ GDQJHUHX]
1pDQW jO XWLOLVDWLRQ DSSURSWUIKXHEULOXAHDYVY G LQFHQGLH YRLU

58%5,48( ,QIRUPDWLRQV WRI[LFRORJLTXHV

,QIRUPDWLRQV VXU OHV FODVVHYV GH GDQRQ QNWW H@ OC N PTEKGIWS p&l [ QAR

7R[LFLWp RUDOH DLJXs

"RQQpH QRQ GLVSRQLEOH

7R[LFLWp GHUPDOH DLJXs

"RQQpH QRQ GLVSRQLEOH

7TR[LFLWp DLJXs SDULQKDODWLRQ

"RQQpH QRQ GLVSRQLEOH

&RUURVLRQ FXWDQpH LUULWDWLRQ FXWDQpH

"RQQpH QRQ GLVSRQLEOH

/pVLRQV RFXODLUHV JUDYHV LUULWDWLRQ RFXODLUH

"RQQpH QRQ GLVSRQLEOH

6HQVLELOLVDWLRQ UHVSLUDWRLUH RX FXWDQpH

"RQQpH QRQ GLVSRQLEOH

OXWDJpQLFLWpPp VXU OHV FHOOXOHV JHUPLQDOHV

1/ ' PQRPLQDWLRQ GH OD VXEVWDQFH 1f &$6 17 &(
SURSQQH
6RXUFH (&+$%

(YDOXDWLRQ &O0ODVVHPHQW &RPSWH WHQX GHV GRQQpHV GLVSRQUEBMBW

QHVRQW SDV UHPSOLV

7R[LFLWp SRXU OD UHSURGXFWLRQ

1f|'pPQRPLQDWLRQ GH OD VXEVWDQFH 1f &%6 1f &(
SURSQgQH
6RXUFH | (&+%

3DJH GH



Lrkn on sroopnv o1 HEllermanniyton

1RP FRPPHURLDO

9HUVLRQ DFWXHEOVOBIEOL OH

9HUVLRQ UHPSODBMWDEOL OH 5pJLR)®

(YDOXDWLRQ &O0ODVVHPHQW &RPSWH WHQX GHV GRQQpHV GLVSRQUEBMW

QHVRQW SDV UHPSOLV

&DQFpURJPQLFLWp

1f/['PQRPLQDWLRQ GH OD VXEVWDQFH 1f &$6 17 &(
SURSQQH
6RXUFH (&+$%

(YDOXDWLRQ &O0ODVVHPHQW &RPSWH WHQX GHV GRQQpHV GLVSRQUEBBW

QHVRQW SDV UHPSOLV

7TRI[LFLWp VSPpFLILTXH SRXU FHUWDLQV RRIDOQMUNVTIKIHEOHYV 2 H[SRVLW

"RQQpH QRQ GLVSRQLEOH

7TRI[LFLWp VSpFLILTXH SRXU FHUWDLQV RRIDYHSHPMEBEOHYV 2 H[SRVLW

1f/| PQRPLQDWLRQ GH OD VXEVWDQFH 1f &$6 17 &(
SURSQQH
6RXUFH (&+$%

(YDOXDWLRQ &ODVVHPHQW &RPSWH WHQX GHV GRQQpHV GLVSRQUEBBW

QHVRQW SDV UHPSOLV

'DQJHU SDUDVSLUDWLRQ

"RQQpH QRQ GLVSRQLEOH

,QIRUPDWLRQV VXU OHV DXWUHV GDQJHUYV

3URSULPpWpPVY SHUWXUEDQW OH V\VWqPH HQGRFULQLHQ
'RQQpH QRQ GLVSRQLEOH

$XWUHV LQIRUPDWLRQV
'RQQpH QRQ GLVSRQLEOH

58%5,48(
7RILFLWp

,QIRUPDWLRQV pFRORJLTXHV

7R[LFLWp VXU OHV SRLVVRQV DLJ*H

"RQQpH QRQ GLVSRQLEOH

7RI[LFLWp VXU OHV SRLVVRQV FKURQLTXH

"RQQpH QRQ GLVSRQLEOH

7R[LFLWp SRXU OHV GDSKQLHV DLJ*H

"RQQpH QRQ GLVSRQLEOH

7TR[LFLWp SRXU OHV GDSKQLHVY FKURQLTXH

"RQQpH QRQ GLVSRQLEOH

7TR[LFLWp SRXU OHV DOJXHV DLJ*H

"RQQpH QRQ GLVSRQLEOH

7R[LFLWp SRXU OHV DOJXHV FKURQLTXH

"RQQpH QRQ GLVSRQLEOH

7RILFLWp VXU EDFWpULHV

"RQQpH QRQ GLVSRQLEOH

HUVLVWDQFH HW GpJUDGDELOLWp

'pJUDGDELOLWp DELRWLTXH

1/ ' PQRPLQDWLRQ GH OD VXEVWDQFH 1f &$6 17 &(
SURSQQH

7\SH 3KRWRO\VH

"HPL YLH K

6RXUFH (&+$

SRWHOWLHO GHELRDFFXPXODWLRQ

[ @RHIILFLHQW GH SDUWDJH Q RFWDQRO HDX YDOHXU ORJ

3DJH GH



Lrkn on sroopnv o1 HEllermanniyton

1RP FRPPHURLDO
9HUVLRQ DFWXH®WBEOL OH 9HUVLRQ UHPSODPBMWDEOL OH 5pJLR)®
1/ ' PQRPLQDWLRQ GH OD VXEVWDQFH 1f &$6 17 &(
SURSQQH
ORJ 3RZ
7HPSPUDWXUH GH UpIpUHQFH fa&
6RXUFH (&+$

ORELOLWpP GDQV OH VRO
'RQQpH QRQ GLVSRQLEOH

5pVXOWDWY GHV pYDOXDWLRQV 3% 7 HW Y3Y%

5pVXOWDWY GHVY pYDOXDWLRQV 3%7 HW Y3Y%

(Y
(Y

DOXDWLRQ 3%7 /HSURGXLW QfHVW SDV FRQVLGpUp FRPPH 3
DOXDWLRQ Y3Y% /HSURGXLW QYfHVW SDV FRQVLGpUp FRPPH

3URSULpWpPV SHUWXUEDQW OH V\VWgPH HQGRFULQLHQ
'RQQpH QRQ GLVSRQLEOH

$XWUHV HIITHWV QpIDVWHYV
'RQQpH QRQ GLVSRQLEOH

58%5,48( &RQVLGpPpUDWLRQV UHODWLYHV jOTpOLPLQDWLRQ
OpWKRGHV GHWUDLWHPHQW GHV GpFKHWYV

URGXLW

(OLPLQHU FRQIRUPpPHQW jOD UpJOHPHQWDWLRQ ORFDOH

$WWULEXHU XQ QXPpUR GH FRGH GH G p FXpgHHVQ \GHH/RGp 6 KHAB W B Q BPFHR H & WDRY
G pOLPLQDWLRQ GHV GpFKHWYV

(PEDOODJH

5pFLSLHQW jJD] FRPSULPp VRXV SUHVV UEG@ @HFKDWKRXYULY ®GNGFAR & -
UPFLSLHQWY HQWLQUHPHQW YLGpV WS DD LRER Q' UL YAK\H VY p EHSIDVQSH U F
OHV UpFLSLHQWY QRQ QHWWR\p

58%5,48( ,QIRUPDWLRQV UHODWLYHV DX WUDQVSRUW
7TUDQVSRUW $'5 5," $'1

&ODVVH

&RGH GH FODVVLILFD )

1XPpUR 218 81

1RP WHFKQLTXH 5&,3,(176 '()$,%/( &$3%$&,7e &217(1$17 '8 *$=

&RGH GH UHVWULFWL '
eWLTXHWWH

7TUDQVSRUW ,0'*

&ODVVH

1XPpUR 218 81

1RP HW GHVFULSWLR 5(&(37$&/(6 60%$// &217%,1,1* *$6
(P6 ) ' 68

eWLTXHWWHV

7TUDQVSRUW ,&%$2 7, ,$7$%

&ODVVH

1XPpUR 218 81

1RPHW GHVFULSWLR 5HFHSWDFOHVY VPDOO FRQWDLQLQJJDV
eWLTXHWWHV

$XWUHV LQIRUPDWLRQV
'RQQpH QRQ GLVSRQLEOH

'DQJHUV SRXU OTHQYLURQQHPHQW
,QIRUPDWLRQV VXU OHV ULVTXHV SRXQW QW WIRIRQ QHPHQW VL SHUW

B3UpFDXWLRQV SDUWLFXOLQUHV jSUHQGUH SDU OfXWLOLVDWHXU
'RQQpH QRQ GLVSRQLEOH

3DJH GH



Lrkn on sroopnv o1 HEllermanniyton

1RP FRPPHURLDO

9HUVLRQ DFWXHEOVOBIEOL OH 9HUVLRQ UHPSODBWDEOL OH 5pJLR®

7UDQVSRUW PDULWLPHHQ YUDF FRQIRUPpPOHZOW DX[LQVWUXPHQWYV
1RQ SHUWLQHQW

58%5,48( ,QIRUPDWLRQV UHODWLYHV jOD UpJOHPHQWDWLRQ

5pJOHPHQWDWLRQV OpJLVODWLRQ SBRBW IDRXPLQDEYH 80 PREALYDIO
VDQWpP HW GTHQYLURQQHPHQW

5qJOHPHQWYV 8¢

5gqJOHPHQW &( QR 5($&+ $QQHI[H ;, 9EVIW\DWHIBHVRXPLVHV jDXWRU
'"DSUgV WRXWHV OHV GRQQpHV GLVSRDXEO®NRHWDRW. RRY IIRKXRIPPHMSD U O
OH SURGXLW QH FRQWLHQW DXFXQH VXEPWOVHFE8 REQVICWU R FRPRWRR LYV
7,9 OLVWH GHV VXEVWDQFHYV VRXPLVHFHQDXYWHRIHKWDREBWLRQ GX 5qJOH

/LVWH GHV VXEVWDQFHY FDQGLGDWHV 5 ($ R BLVGD\Q M[AMWU rePHRH QWRX P H W
SURFpPGXUH G KRPRORJDWLRQ

"DSUQV WRXWHY OHV GRQQpHV GLVSRDXEOG®INRHWDRW RRY [IRKRIPPLHIWE DU O
SURGXLW QH FRQWLHQW SDV GH VXEVVDIMEHYV] EROUKXG pUpH D GO N [WX EV VO L
GHV VXEVWDQFHV VRXPLVHV j XQH DX®RWV L VIDW L R®X V4 O® POHOMDIAWEF & (

5gJOHPHQW &( QR 5($&+ $QQH[H ;92165$835,&F%/(6 - /$ )$%5,&%7,2
0,6(685/(0$5&+e (7/ 87,/,6%$7,21"'(&(57%,1(6 68%6(F1R(63$5$7,216 '$1*(5(86
(7' (&(57$,16 $57,8&/(6 '$1*(5(8;

/HSURGXLW HVW VRXPLVHV ] UHVW UL AW L8 BPHMDR 6 (G &DQ 1f

", 5(&7,9¢( 8(FRQFHUQDQW OD PDVWUALW BXHM-EDHEIBWY ®DMHXUV LPS(
VXEVWDQFHY GDQJHUHXVHYV
/IHSURGXLW HVW VRXPLVjO DQQH[H , SDUWLH FDWpJR 3

"LUHFWLYH 8(UHODWLYH DX[ pPVVEURPMQOGCGRQWWLHIO®OXFWLRQ LQW
7HQHXU HQ 92& |

$XWUHV SUHVFULSWLRQV
/IHV SUHVFULSWLRQV QDWLRQDOHYV HMBIW RGQUG HAD E FALBIHHWHWR & HG & UPpD O
V DSSOLTXHQW ORUV GH O XWLOLVDWLRQ GX SURGXLW

eYDOXDWLRQ GH OD VPpFXULWp FKLPLTXH
8QH pYDOXDWLRQ GH OD VPFXULWp FKIRXUW KH PpDBQRYHWp UpDOLVpPH S

58%5,48( $XWUHV LQIRUPDWLRQV

6RXUFHV GHV GRQQpPHV XWLOLVpHV SRXEKH pWDEOLVVHPHQW GH OD IL
5qJOHPHQW &( QR 5($&+ B/BHBDOR/QUHVSHFWLYH DFWXH:
"LUHFWLYHV &( &( 8( 8(

/ILVWHY QDWLRQDOHYV VXU OHV YD MHDOHVGEPQWEM\E BX U UihQ W D SHOV B DK
DFWXHOOHPHQW HQ YLJXHXU

5qJOHPHQWY VXU OHV WUDQVSRUWYV G DRV X3 \5 Y HWVAR QYA GHVSHFWLY
YLIXHXU

/IHV VRXUFHV GH GRQQPpPHV pYDOXpHV SRR Q ®OHVGCHRA ¥ IUTPXLHD WWRR Q FR-ORG RT X
VRQW LQGLTXpHY GDQV OHV VHFWLRQV UHVSHFWLYHYV

I1RWHVY UHODWLYHV jO LGHQWLILFDWQ R L TOKH MDD VG HLVRDXNENRNDHW HV HW
$QQH[H 9,

/D FODVVLILFDWLRQ KDUPRQLVpH FRP FRXWXENDNRQHHAD
PRLQV TXfLO SXLVVHrWUH pWDEOL TRN GB VXEWWDEHH F
EXWDGLqQH QR (LQHFV DXTKRQ AUW ®GIDI AG W/\Xy HI
FRQIRUPpPHQW DX WLWUH ,, GX SUpVHRW @H EOHRIHQWD X k
VXEVWDQFH QYfHVW SDV FODVVpH FRPPH BXPRELUPXFQGH
FRQVHLOV GH SUXGHQFH 3 3 3 VIDSSOLTXHQW

8 /IRUVTX LOV VRQW PLV VXU OH PDUFKpp\OHRRIDH GRDY YR XV
SUHVVLRQ2GDQV O XQ GHV JURXSHYV VXIDYDQWXpl@2pB ] ®RI

3DJH GH



Lrkn on sroopnv o1 HEllermanniyton

1RP FRPPHURLDO

9HUVLRQ DFWXHEOVOBIEOL OH 9HUVLRQ UHPSODBWDEOL OH 5pJLR®

UplULJpUpa@ RX ©JD] GLVVRXV?2 [/ DIIHFMVHE GREGHGCD QW X®@
OHTXHO OHJD]HVW HPEDOOpP HW SDHWFRR VDVXSMUWF B\R L

6HUYLFH D\DQW pWDEOL FHWWH ILFKHGHGRQQpPHV GH VpFXULWp
80&2 *PE+

&HV LQGLFDWLRQV VRQW IRQGpPHV VXVUVD QWIBW BBWXBE 5R@QRVLIRQHIDL S
SURSULPWpPYV GX SURGXLW HW QH GR Q G DX\HSTRQOHXFWQHOD SSRUW MX UL

/IHSUpVHQW GRFXPHQW HVW SURWpPJp WBIX O D/RRW MXOWOWHVY GWRRW R & WHEKS L
H[SOLFLWH SUpDODEOH GH OD VRFLpWp 80&2 *PE+
3URG ,'

3DJH GH



(* YHLOLJKHLGVLQIRUIHe“ermannT_yton

+DQGHOV@DDP

$FWXHOH YHUVRBIJHVWHOG RS 9HUYDQJHQ YHUWSHIHVWHOG RS 5HIJLR/

58%5, (. ,GHQWLILFDWLH YDQ GH VWRI RI KHHQ\QRHR@GIWHKD I3 (R (

3URGXFWLGHQWLILFDWLH

+DQGHOVQDDP

3

8),

65- < ('3

5HOHYDQW JHWGHQWLILFHHUG JHEUXLN MQ @ QW VIVRH R IJKHEW PN J V

5HOHYDQW JHWGHQWLILFHHUG JHEUXLN YDQ GH VWRI RI KHW PHQJVHO
IDYXOSDWURRQ

7TRHSDVVLQIJHQ GLH ZRUGHQ DIJHUDGHQ
*HHQ JHIJIHYHQV EHVFKLNEDDU

'"HWDLOV EHWUHIIHQGH GH YHUVWUHNNUWHRDYWOLHEBRBWS HLOLJKHLGVL:

$GUHV

+HOOHUPDQQ 7\WRQ *PE+

*UR%HU ORRUZHJ
7RUQHVFK

7HOHIRRQQL
H PDLO VXEVWDQFH OHJDOFRPSOLDQFH#KHOOHUPDQQW\WRQ GH

,QIRUPDWLH ELM KHW YHLOLJKHLGVLQIRUPDWLHEODG
VGEBLQIR#XPFR GH

7HOHIRRQQXPPHU YRRU QRRGJHYDOOHQ
IDWLRQDDO 9HUJLIWLJHQ WX, IBULWNWXHWHQG EHVWHPG R
KXOSYHUOHQHUV WHLQIRUPHUHQ ELM DFXWH YHUJLIWLJLQJHQ"’

58%5, (. ,GHQWLILFDWLH YDQ GHJHYDUHQ

,QGHOLQJYDQ GHVWRIRIKHW PHQJVHO

&ODVVLILFDWLH RYHUHHQNRPVWLJ GH YHURWUBHQLQJ (* QU
)ODP *DV $ +
3UHVV *DV +

$DQZLM]LQJHQ PHW EHWUHNNLQJ WRW GH FODVVLILFDWLH

'"HLQGHOLQJ YDQ KHW SURGXFW ZHUG E HB®DHD O GRFH EXVIHW YRDYH G H H@KR AV \
FULWHULD YDQ GH YHURUGHQLQJ (* QU

J\ WLVFKHJHYDUHQ %HRRUGHOLQJ YDRWHMVVVEIMIHDHQY BMHOHHQNR
*HIRQGKHLGYVY HQ PLOLHXJHYDUHQ %HHHGQNREYW.SUWERMODXIWH REHIH O F

(WLNHWWHULQJVHOHPHQWHQ
,GHOWLILFDWLH RYHUHHONRPVWLJ GH YHURUGHQLQJ (* QU

*HYDUHQSLFWRJUDPPHQ

*+6
6LJQDDOZRRUG
*HYDDU
*HYDUHQDDQGXLGLQJHQ
+ =HHU OLFKW RQWYODPEDDU JDV
+ %HYDW JDV RQGHU GUXN NDQ RQWSORIIHQ ELM YHUZDU
9HLOLJKHLGVDDQEHYHOLQJHQ
3 %LM KHW LQZLQQHQ YDQ PHGLVFK DGYNHW \BH L BH 8 BKINN
3 %XLWHQ KHW EHUHLN YDQ NLQGHUHQ KRXGHQ

%ODG]LMGH YDQ



(* YHLOLJKHLGVLQIRUIHe“ermannT_yton

+DQGHOV@DDP

$FWXHOH YHUVREHBIJHVWHOG RS 9HUYDQJHQ YHUWHIHVWHOG RS S5HJLR/

3 9HUZLMGHUG KRXGHQ YDQ ZDUPWH K HS/HQRSSXW M Q MMNG
RQWVWHNLQJVEURQQHQ 1LHW URNHQ

3 2SHHQ JRHG JHYHQWLOHHUGH SODDWV EHZDUHQ

3 ,QKRXG HQ YHUSDNNLQJDIYRHUHQ LQ RIY 8 HRYIHP FQLE
LQWHUQDWLRQDOH UHJHOJHYLQJ

8),

65- < ('3

$QGHUH JHYDUHQ

3%7 EHRRUGHOLQJ
+HW SURGXFW JHOGW QLHW DOV 3%7

13]1% EHRRUGHOLQJ
+HW SURGXFW JHOGW QLHW DOV ]13]%

58%5,(. 6DPHQVWHOOLQJHQLQIRUPDWLH RYHU GHEHVWDQGG

6WRIIHQ

1LHW YDQ WRHSDVVLQJ +HW SURGXFW LV JHHQ VWRI

OHQJVHOV

*HYDDUOLMNH EDVLVVWRIIHQ

1U[1DDP YDQ GH VWRI $DQYXOOHQGH DDQ

&$6 (* &ODVVLILFDWLH (* &/3 | &RQFHQWUDWLH

&DWDORJIXV

5($&+ 1U

"RROZDWHUVWRIIHQ & ULMN SHWUROHXP(JLH YRHWQRRW
)ODP *DV $ + ! 9RO
3UHVV *DV +

SURSHHQ
)ODP *DV $ + ! 9RO
3UHVV *DV +

9ROOHGLJH WHNVW YDQ GH + HQ (8+ JLQQHQ JLH UXEULHN
'"HVWRI ZHUG FRQIRUP GH YHURU G H QUNHO WZHAHGHWBWUDJIJUDDI DIZLM
GHLQGHOLQJLQDSSHQGL[9, LQJHGHHOG

1U| 1IRRW 6SHFLILHNH FRQFHQWUDWLHJUHQ]H| O IDFWRU |0 IDFWRU
FKURQLVH

8
9ROOHGLJH WHNVW YDQ GH QRWHQ |LOIGIHXEM LIEM QW L RW B @ Ef W QISIHI® L Q J(H Q
1U %,-/$*(9,

58%5, (. (HUVWHKXOSPDDWUHJHOHQ

%YHVFKULMYLQJYDQ GHHHUVWHKXOSPDDWUHJIJHOHQ

$0OJHPHQH DDQZLM]LQJHQ

+RJH FRQFHQWUDWLHY NXQQHQ YHU VR\PLHNN NG © ® HQRRHW|O NH\D Y B\P SW PRE L
EHZXVW]LMQ JLMQ +HW VODFKWRIIHADBH K NAR IGHUAMXIMWGNNIHYDQUHRQH E
2QPLGGHOOLMN HHQ DUWV UDDGSOHJHQ

1D LQDGHPHQ

*HWURIIHQH SHUVRQHQ ELM QDOHYHQ RRQ DBHPH@EH P BIOXWW\W 18 0B Q YU E
JHYDDUJHELHG YHUSODDWVHQ 9RRQ NOIDAKNHDFEDNJRRIBEQ RQGWHW UDDG !
1D KXLGFRQWDFW

*HHQ ELM]JRQGHUH PDDWUHJHOHQ QRRG]DNHOLMN

1D RRIFRQWDFW

%ODG]LMGH YDQ



(* YHLOLJKHLGVLQIRUIHe“ermannT_yton

+DQGHOV@DDP

$FWXHOH YHUVRBIJHVWHOG RS 9HUYDQJHQ YHUWSHIHVWHOG RS 5HIJLR/

&RQWDFWOHQ]HQ YHUZLMGHUHQ 2RJ RQIGHNZ BEWVRKHRRLQJ YPIOOKHWR RQ
VSRHOHQ PHW RSHQJHVSHUGH RRIOHGH@P WWHKDQGHOLQJ GRRU HHQ RR

1D LQVOLNNHQ
ORQG JURQGLJPHW ZDWHU VSRHOHQ *HHXXRMBNRG R SIDHDNMMMH Qoll MDD U W

%HODQJULMNVWHDFXWHHQ XLWIJHVWHOGH VI\IPSWRPHQ HQ HIITHFWI
*HHQ JHIJIHYHQV EHVFKLNEDDU

9HUPHOGLQJ YDQ GH YHUHLVWH RQPL G GIHDIOHM M 8 PFH.®LOM E H KDIQGR
*HHQ JHIJHYHQV EHVFKLNEDDU

58%5,(. %UDQGEHVWULMGLQJVPDDWUHJHOHOQ

%OXVPLGGHOHQ

*HVFKLNWH EOXVPLGGHOHQ
.RROGLR[LGH %OXVSRHGHU :DWHWHRQUUERHMWWKIDPO $OFRKROEHV

2QJHVFKLNWH EOXVPLGGHOHQ
9ROOH ZDWHUVWUDDO

6SHFLDOHJHYDUHQ GLH GRRU GH VWRI RI KHWPMW®JVHO ZRUGHQ YH
%LM EUDQG NDQ YULMNRPHQ .RROPRQ@R[LGH &2 .RROGLR[LGH &

$GYLHVY YRRUEUDQGZHHUOLHGHQ

(HQ DXWRQRRP DGHPKDOLQJVWRHVW RE G® 5 DHQG 9 R DM@ G HIDEDHY FIKHDID U E
LQGLHQ PRJHOLMN XLW GH JHYDUHQ]RNLBUHQ J B8 QH '0H/@ RMWHWQ H KHBPHQ E
ZDWHU 'UXNVWLMJLQJ EDUVW HQ®JSORVLHJIJHYDDU ELM YHUKLWW

58%5, (. ODDWUHJIJHOHQ ELM KHW DFFLGH@WR HBI XUHM/R RO HOHYOD

3HUVRRQOLMNH YRRUJRUJVPDDWUHJH®BMHE BRRIGSWRRHWPULBE HO

9RRU DQGHUH SHUVRQHQ GDQ GH KXOSGLHQVWHQ
9R0J GH EHVFKHUPHQGH PDDWUHJHOHQ VRIFOWL BNV FHKQU H YRR RIDIE®I URGHG H °
RRN ODQJV GH YORHU GDPSHQ ]JLMQ ]ZD0Q U\GHILR®M®! Q XK L N2 @ MYGVKIRIX G H

9RRU GH KXOSGLHQVWHQ
SHUVRRQOLMNHEHVFKHUPLQJVPLGGHOHQ * JLH UXEULHN

OLOLHXYRRU]JRUJVPDDWUHJHOHQ
9RRUNRP OR]JLQJLQ KHW PLOLHX

,QVOXLWLQJYV HQ UHLQLJLQJVPHWKRGHQ HQ PDWHULDDO
=RUJHQ YRRU YROGRHQGH YHQWLODWLH

9HUZLM]LQJ QDDUDQGHUH UXEULHNHQ
,QIRUPDWLH RYHU YHLOLJH RPJDQJ ] R KR RIKBWWRRQ O LMIRKW EBWEKIHUPHQG
,QIRUPDWLH RYHU YHUZLMGHULQJ JLH KRRIGVWXN

58%5,(. +DQWHULQJHQRSVODJ

9RRU]JRUJVPDDWUHJHOHQ YRRU KHW YHLDKBWIPGWHVYHQ YDQ GH VW

$DQZLM]LQJHQ YRRU YHLOLJH RPJDQJ PHW SURGXFWHQ

+DQWHULQJ XLWVOXLWHQG GRRU JHMY R QHH.6G HHRRI HH DHMFHKRR 9B GWMLO D'
DI]XLJLQJ RS GH ZHUNSOHN +RXGHU QOQNW LRVQGHQY GDX N HIQW MOHG \RFSGIG H U |
VOLMSHQ HQ XLW GH EXXUW KRXGHQ YHD@® K RW @ i UHRQRAH VGAUHKNL QN \E FIKRHOUF
QLHW EORRWVWHOOHQ DDQ HHQ KRJH U B WHERUBSHUIND\LXX\U GSFORQU E R&J @ R QY H

$0OJHPHQH EHVFKHUPLQJYV HQ JHJRQGVKHLGVPDDWUHJHOHQ
9RRU GH SDX]H HQ QD DIORRS YDQ KHW ZHUNHW QG HGQEPNY HL MOMQN X BW
RIGULQNHQ 9HUZLMGHUG KRXGHQ YD® NQHTRRG®RKXE &H OH Q HHHGGURXE H Q

$DQZLM]LQJHQ YRRU EHVFKHUPLQJWHJHQ EUDQG HQ H[SORVLH
9HUSDNNLQJ JRHG VOXLWHQ HQ YHUZIOMI®H Y B XRKG HQ RBE & YWXWHEURQ

%ODG]LMGH YDQ



(* YHLOLJKHLGVLQIRUIHe“ermannT_yton

+DQGHOV@DDP

$FWXHOH YHUVRBIJHVWHOG RS 9HUYDQJHQ YHUWSHIHVWHOG RS 5HIJLR/

9RRUZDDUGHQ YRRUHHQ YHLOLJH RSVOD S IPWMEHQEHHIUR G ¥XPWH® F

7HFKQLVFKH PDDWUHJHOHQ HQ RSVODJYRRUZDDUGHQ
9HUSDNNLQJ KHUPHWLVFK JHVORWHQ KHRXHEG\W®L & B HHEHNSRMIDIMW YRRHG/ O D D ¢
KDQWHUHQ 7HJHQ KLWWHHQ GLUHFWH JRQQHVWUDOLQJEHVFKHUPHQ

*HDGYLVHHUGH RSVODJWHPSHUDWXU
':DDUGH fa&

(LVHQ DDQ RSVODJUXLPWHQ HQ YDWHQ
&RQWDLQHUV GLH JLMQ JHRSHQG GLHQHV® RRWH @ XHMGUH MKMRRSUVG H @RUE HQ |
YRRUNRPHQ %HZDDU KHW SURGXNW HIOWGM G D@ i B QDDA Q 8 U \G ¥ IRQY K HWVOH «

6SHFLILHNHLQGJHEUXLN
*HHQ JHIJHYHQV EHVFKLNEDDU

58%5,(. ODDWUHJHOHQ WHU EHKHH UV LU WRRQEQ RIRIW \EWM N 6 B H Q

&RQWUROHSDUDPHWHUYV
*HHQ WH EHZDNHQ SDUDPHWHUV DDQZH]LJ

ODDWUHJHOHQ WHU EHKHHUVLQJ YDQ EORRWVWHOOLQJ

3DVVHQGH WHFKQLVFKH PDDWUHJHOHQ

9RRU HHQ JRHGH YHQWLODWLH ]RUJH Q@ HHINHSOMNH B O\D G XWIQRHW §F BOIGRHC
YDQ]ZHYHQGH GHHOWMHY HQ RSORVPLOGGHIOGDR ¥ EWR HGHQWZH BXIEMLHW +
JHVFKLNWH DGHPKDOLQJY EHVFKHUPLQJ ZRUGHQ JHEUXLNW

SHUVRRQOLMNH EHVFKHUPHQGH XLWUXVWLQJHQ

$GHPKDOLQJVEHVFKHUPLQJ
%LM RYHUVFKULMGLQJ YDQ GH JUHQV Z DHQU GRIRURGLEWHGRHHIN B/ HN HPGRBIW/HD [
JHGUDJHQ ZRUGHQ

%HVFKHUPLQJ YDQ GHRJHQ KHW JH]JLFKW
9HLOLJKHLGVEULO (1

+DQGEHVFKHUPLQJ
%LM PRJHOLMN FRQWDFW YDQ GH KXLG PN W IK® WRSILWRI@X/FEW NOLQ K B WSIHREHIX
YROGRHQGH EHVFKHUPHQ 'H EHVFKHU P H®R IGHGKHDUQBWHKR R KR ® RHWNLS OD |
JHVFKLNWKHLG EY PHFKDQLVFKH EGYMQODPKHILG BOREVRNDWHIL FKH HL
JHWHVW $DQZLM]LQJHQ HQ LQIRUP DWD® W PG &HE K DVQUGAKLRHQN REWIH E U X L
YHUYDQJLQJ YDQ GH KDQGVFKRHQHQ QD @HWH® R H EHHY P IRHWAHHI BLHVIKEDH V F k
VOLMWDJHYHUVFKLMQVHOHQ RQPLBGNDDIAKNZRQFR Q IYBHUIYRQIM@L V H U H (
KDQGVFKRHQHQ PRHWHQ ZRUGHQ JHGUDJHQ

$QGHUH PDDWUHJHOHQ
&KHPLFDOLSQEHVWHQGLJH ZHUNNOHGLQJ

%HKHHUVLQJ YDQ PLOLHXEORRWVWHOOLQJ
,QIRUPDWLH RYHU YHUZLMGHULQJ JLH KRRIGVWXN
58%5,(. )\WLVFKHHQFKHPLVFKHHLIJHQVFKDSSHQ

,QIRUPDWLH RYHU I\WVLVFKHHQ FKHPLVFKH EDVLVHLIJHQVFKDSSHQ

7TRHYWDQG DJJUHJDDW
JDV

9RUP .OHXU
JHFRPSULPHHUG YORHLEDDU JHPDDNW JDV
NOHXUORRYV

*HXU
NDUDNWHULVWLHN

S+ ZDDUGH
*HHQ JHIJHYHQV DDQZH]LJ

%ODG]LMGH YDQ



(* YHLOLJKHLGVLQIRUIHe“ermannT_yton

+DQGHOVQ@DDP

$FWXHOH YHUVRBIJHVWHOG RS

9HUYDQJHQ YHUWSHIHVWHOG RS 5HIJLR/

.RRNSXQW NRRNWUDMHFW

*HHQ JHIJHYHQV DDQZH]LJ

6PHOWSXQW YULHVSXQW

*HHQ JHJHYHQV DDQZH]LJ

2QWOHGLQJVWHPSHUDWXXU

*HHQ JHIJHYHQV DDQZH]LJ

90DPSXQW

'DDUGH f&
% URQ /JHYHUDQFLHU
2QWVWHNLQJVWHPSHUDWXXU

':DDUGH f&
% UR Q /JHYHUDQFLHU

=HOIRQWEUDQGLQJVWHPSHUDWXXU

%URQ

2SPHUNLQJ

/IHYHUDQFLHU
SBURGXFW LV QLHW JHOIRQWEUDQGHQG

2QWSORIILQJVHLIJHQVFKDSSHQ

PRJHOLMN

+HW SURGXFW LV QLHW H[SORVLHI

'RRHUSBRVXKHN HVAGH KWUIRRQWYIDREDUH

2QWYODPEDDUKHLG

*HHQ JHJHYHQV DDQZH]LJ

2QGHUVWH H[SORVLHJUHQV

%URQ

‘DDUGH 9RO
%URQ /HYHUDQFLHU
%RYHQVWH H[SORVLHJUHQV

‘DDUGH 9RO
%URQ JHYHUDQFLHU
"DPSGUXN

‘DDUGH K3D
SHIHUHQWLHWHPSHUDWXXU fé&
%URQ /HYHUDQFLHU
SHODWLHYH GDPSGLFKWKHLG

*HHQ JHJHYHQV DDQZH]JLJ

SHODWLHYH GLFKWKHLG

*HHQ JHJHYHQV DDQZH]JLJ

"LFKWKHLG

‘DDUGH JFPA
SHIHUHQWLHWHPSHUDWXXU fé&

/HYHUDQFLHU

2SORVEDDUKHLG LQ ZDWHU

%URQ

2SPHUNLQJ

/IHYHUDQFLHU
GHHOV PHQJEDDU

2SORVEDDUKHLG

*HHQ JHIJHYHQV DDQZH]LJ

I9HUGHOLQJVFRsSIILFLsQW Q RFWDQRO ZDWHU ORJZDDUGH

%URQ

1U[1DDP YDQ GH VWRI &$6 QU (& QR
SURSHHQ

ORJ 3RZ

SHIHUHQWLHWHPSHUDWXXU f&

(&+$

[9LVFRVLWHLW

%ODG]LMGH YDQ



(* YHLOLJKHLGVLQIRUIHe“ermannT_yton

+DQGHOVQ@DDP

$FWXHOH YHUVRBIJHVWHOG RS 9HUYDQJHQ YHUWSHIHVWHOG RS 5HIJLR/

[*HHQ JHJHYHQV DDQZH]LJ

2SORVPLGGHO LQKRXG
:DDUGH |

'HHOWMHVNHQPHUNHQ
*HHQ JHJHYHQV DDQZH]LJ

2YHULJH LQIRUPDWLH
2YHULJHLQIRUPDWLH
*HHQ JHIHYHQV EHVFKLNEDDU

58%5, (. 6WDELOLWHLW HQ UHDFWLYLWHLW

S5HDFWLYLWHLW
*HHQ JHIJIHYHQV EHVFKLNEDDU

&KHPLVFKH VWDELOLWHLW
%LM RSVODJHQ JHEUXLN ]RDOV YRRUDEYAOUHYHQ ]JLH VHFWLH VW

ORJHOLMNHJHYDDUOLMNH UHDFWLHYV
%LM RSVODJHQ JHEUXLN ]RDOV YRRUDEYAOUHYHQ ]JLH VHFWLH VW

7H YHUPLMGHQ RPVWDQGLJKHGHQ
7HPSHUDWXUHQ! f& +LWWH RSHQ YORPPHQROQRBQGHUH RQWVWHNL

&KHPLVFK RS HONDDU LQZHUNHQGH PDWHULDOHQ
VWHUNH ]XUHQ $ONDOLPHWDDO

*HYDDUOLMNHRQWOHGLQJVSURGXFWHQ
JHHQ ELM JHEUXLN GH EHSDOLQJHQ %LM EUDQG ]JLH KRRIGVWXN

58%5, (. 7TRI[ILFRORJLVFKH LQIRUPDWLH

,QIRUPDWLH RYHU JHYDUHQNODVVHQ DOVQRIPYFKUHYHQ LQ 9HURUG

$FXWH RUDOH WR[LFLWHLW
*HHQ JHIJHYHQV DDQZH]LJ

$FXWH GHUPDOH WR[LFLWHLW
*HHQ JHJHYHQV DDQZH]LJ

$FXWHLQKDODWLHYH WR[LFLWHLW
*HHQ JHJHYHQV DDQZH]LJ

+XLGFRUURVLH LUULWDWLH
*HHQ JHIJHYHQV DDQZH]LJ

(UQVWLJ RRJOHWVHO RRJLUULWDWLH
*HHQ JHJHYHQV DDQZH]LJ

6HQVLELOLVDWLH YDQ GHOXFKWZHJHQ GH KXLG
*HHQ JHIJHYHQV DDQZH]LJ

OXWDJHQLWHLW LQ JHVODFKWVFHOOHQ

1U[ 1DDP YDQ GH VWRI &$6 QU (& QR
SURSHHQ
%URQ (&+$
%HRRUGHOLQJ FODVVLILFDWI *HEDVHHUG RS EHVFKLNEDUH JHJHYHQP LIVO
YROGDDQ
SHSURGXFWLHWR[LFLWHLW
1U[{ 1DDP YDQ GH VWRI &$6 QU (& QR
SURSHHQ
%URQ | (&+%

%HRRUGHOLQJ FODVVLILFDWL *HEDVHHUG RS EHVFKLNEDUH JHJHYHQD LIV

%ODG]LMGH YDQ



(* YHLOLJKHLGVLQIRUIHe“ermannT_yton

+DQGHOVQ@DDP

$FWXHOH YHUVREBIJHVWHOG RS 9HUYDQJHQ YHUWSHIHVWHOG RS 5HJLR/

| | YROGDDQ

.DQNHUYHUZHNNHQGKHLG

1U[1DDP YDQ GH VWRI &$6 QU (& QR

SURSHHQ

%URQ (&+$

%HRRUGHOLQJ FODVVLILFDWL *HEDVHHUG RS EHVFKLNEDUH JHJHYHQD LIVO
YROGDDQ

6727 ELM HHQPDOLJH EORRWVWHOOLQJ
*HHQ JHIJHYHQV DDQZH]LJ

6727 ELM KHUKDDOGH EORRWVWHOOLQJ

1U[1DDP YDQ GH VWRI &$6 QU (& QR
SURSHHQ
%URQ (&+$%
%HRRUGHOLQJ FODVVLILFDWIL *HEDVHHUG RS EHVFKLNEDUH JHJHYHQW LIVD
YROGDDQ

*HYDDU ELM LOQDGHPLQJ
*HHQ JHIJHYHQV DDQZH]LJ

,QIRUPDWLH RYHUDQGHUH JHYDUHQ

+RUPRRQRQWUHJHOHQGH HLJHQVFKDSSHQ
*HHQ JHJHYHQV EHVFKLNEDDU

2YHULJH LQIRUPDWLH
*HHQ JHIJIHYHQV EHVFKLNEDDU

58%5, (. (FRORJLVFKH LQIRUPDWLH

7TR[LFLWHLW

ILVWRI[LFLWHLW DFXXW
*HHQ JHJHYHQV DDQZH]LJ

I9LVWRI[LFLWHLW FKURQLVEK
*HHQ JHIJHYHQV DDQZH]LJ

'‘DSKQLDWR[LFLWHLW DEFEXXW
*HHQ JHIJHYHQV DDQZH]LJ

'DSKQLDWR[LFLWHLW FKURQLVFK
*HHQ JHIJHYHQV DDQZH]LJ

$OJHQWRI[LFLWHLW DFXXW
*HHQ JHIJHYHQV DDQZH]LJ

$OJHQWRI[LFLWHLW FKURQLVFK
*HHQ JHIJHYHQV DDQZH]LJ

7R[LFLWHLW ELM EDFWHULHQ
*HHQ JHIJHYHQV DDQZH]LJ

SHUVLVWHQWLH HQ DIEUHHNEDDUKHLG
$ELRWLVFKH DIEUHHNEDDUKHLG

1U[1DDP YDQ GH VWRI &$6 QU (& QR
SURSHHQ

BRRUW YRWRO\VH

+DOYHULQJVWLMG XX U

%URQ (&+$

%LRDFFXPXODWLH
9HUGHOLQJVFRSIILFLSQW Q RFWDQRO ZDWHU ORJZDDUGH
1U[1DDP YDQ GH VWRI &$6 QU (& QR

%ODG]LMGH YDQ



(* YHLOLJKHLGVLQIRUIHe“ermannT_yton

+DQGHOV@DDP

$FWXHOH YHUVREBJHVWHOG RS 9HUYDQJHQ YHUWHIHVWHOG RS S5HJLR/
[ SURSHHQ
ORJ 3RZ
5HIHUHQWLHWHPSHUDWXXU f&
%URQ (&+$%

ORELOLWHLW LQ GHERGHP
*HHQ JHIJHYHQV EHVFKLNEDDU

BHVXOWDWHQ YDQ 3%7 HQ]3]% EHRRUGHOLQJ
5HVXOWDWHQ YDQ 3%7 HQ]3]% EHRRUGHOLQJ
3%7 EHRRUGHOLQJ +HW SURGXFW JHOGW QLHW DOV 3%7
]3]1% EHRRUGHOLQJ +HW SURGXFW JHOGW QLHW DOV ]3]%

+RUPRRQRQWUHJHOHQGH HLJHQVFKDSSHQ
*HHQ JHIJIHYHQV EHVFKLNEDDU

$QGHUH VFKDGHOLMNH HITHFWHQ
*HHQ JHIJHYHQV EHVFKLNEDDU

58%5, (. ,QVWUXFWLHY YRRU YHUZLMGHULQJ
$IYDOYHUZHUNLQJIJVPHWKRGHQ

URGXFW

$IYDOYHUZHUNLQJ RYHUHHQNRPVWHQ GH RYHUKHLGVYRRUVFKULIW
(HQDIYDOFRGHQXPPHU RYHUHHQNRPVWO@RJIXGWHGKHQRWHVHRYINDORD WIBW GH
DIYDOPDNHODDU WH ZRUGHQ WRHJHNHQG

9HUSDNNLQJ
6SXLWEXV VWDDW RQGHU GUXN PDJ QLHWHHQYLHZ EQBHRU G& QRUEBAQ H
JHOHGLJGH VSXLWEXVVHQ ZHJJRRLH QU EHDH GSXLWEKWVHUGLBWIGH YHUS
YHUVQLMGHQ RI ODVVHQ

58%5, (. ,QIRUPDWLH PHW EHWUHNNLQJ WRW KHW YHUYRHU

7UDQVSRUW $'5 5,' $'1

.ODVVH

&ODVVLILFDWLHFRG!I )

91 QXPPHU 81
%HQDPLQJYDQ KHW . 5(&(37$&/(6 60%$// &217$,1,1* *$6
&RGH YRRU EHSHUNL

WXQQHOV

(WLNHWWHQ

7TUDQVSRUW ,0'*

_.ODVVH
91 QXPPHU 81

%HQDPLQJHQ EHVFK 5(&(37$&/(6 60%$// &217%$,1,1* *$6
(P6 ) ' 68

(WLNHWWHQ

7TUDQVSRUW ,&%$2 7, ,$7$%

.ODVVH

91 QXPPHU 81

%YHQDPLQJHQ EHVFK S5HFHSWDFOHV VPDOO FRQWDLQLQJJDV
(WLNHWWHQ

2YHULJH LQIRUPDWLH
*HHQ JHIJIHYHQV EHVFKLNEDDU

OLOLHXJHYDUHQ
*HIHYHQV RYHU PLOLHXJHYDUHQ YRRU]JRYHU UHOHYDQW ]LH

%LM]RQGHUH YRRUJRUJHQ YRRU GH JHEUXLNHU
*HHQ JHIJIHYHQV EHVFKLNEDDU

%ODG]LMGH YDQ



(* YHLOLJKHLGVLQIRUIHe“ermannT_yton

+DQGHOVQ@DDP

$FWXHOH YHUVRBIJHVWHOG RS 9HUYDQJHQ YHUWSHIHVWHOG RS 5HIJLR/

=HHYHUYRHULQ EXONRYHUHHQNRPVWLJ ,02 LQVWUXPHQWHQ
I1LHW UHOHYDQW

58%5, (. SHIHOJHYLQJ

6SHFLILHNH YHLOLJKHLGY JH]JIRQGKHWE® HH® Z HOWHXYW IQIOHFRHORG H
PHQJVHO

(8 YRRUVFKULIWHQ

9HURUGHQLQJ (* QU 5($&+ %L VMDODSIKWRULMDWAMSOLFKWLJIJH 6WR
9ROJHQV GH EHVFKLNEDUH JHIHYHQV HRR RFR RWHH i B QNRP X SMW GHOROHYH
SURGXFW JHHQ VWRI IHQ GLHRYHUHBERRAVYWLJ GH 5($EKEMQDIRY;,9 DOV
JRHGNHXULQJVSOLFKWLJH VWRI IHQ JHOGW JHOGHAQ

5($&+ NDQGLGDWHQOLMVW YDQ JHHU JRUZ ZHRARHG B WRWRDWQQEYSURFHG
9ROJHQV GH EHVFKLNEDUH JHIJHYHQV HQHRIHRWHYJIHM @ N R\PRFMMVOLHYGHUDHQ FLH U
VWRI IHQ GLHRYHUHHQNRPVWLJDDWIWNHGO LYPBRPEHL QPR EHYPHIWUGHQL
JHOGW JHOGHQ DOV VWRI IHQ GLH L@RD RGRHDWPMLIQQY EIRMPOD R P, QOYLRM VW Y |
VWRIIHQ

9HURUGHQLQJ (* QU 5($&+ %LMODUHI®,3 (W(3OH$5 ,*,1* +(7 .1 (
+$1°(/ %5(1*(1 (1 +(7 *(%58,. 981 % (3$$/'(*(9$$5/,-.(67FL 35(3$5$7 (1 (1
9225:(53(1

+HW SURGXFW LV RQGHUZRUSHQ DDQ GH 5($&+EYMODUGEH] 1U

5,&+7/,-1 (8 EHWUHIIHQGH GH EHKHHUMDQWDYD/Z BHH RYDHYDOOHQ ZD
VWRIIHQ JLMQ EHWURNNHQ
+HW SURGXFW LV RSJHQRPHQ LQ ELMODIH, GHHO JHYI[ 3

S5LEKWOLMQ (8 LQ]JDNH LQG XV W WIUsHDHHUKEAH. SV H M ¥ QUAMWHOMAHEHVWUL MG
92& JHKDOWH

2YHULJH YRRUVFKULIWHQ
'HQDWLRQDOH YRRUVFKULIWHQ LQ]DNR GGHKEH\GFKA VYPLQL YWOHLGHRIHHW ZH
YDQ GLW SURGXFW ZRUGHQ WRHJHSDVW

&KHPLVFKHYHLOLJKHLGVEHRRUGHOLQJ
(HQ FKHPLVFKH YHLOLJKHLGVEHRRUG N8 RQJIKZHN B @& HWKDIYWL I H YPRHHUW V H O

58%5, (. 2YHULJH LQIRUPDWLH
%URQQHQ YDQ GH EDVLVLQIRUPDWLH DDQJIXHHKDBQIGQZBD B PWQ K E@DGHLL ¥ D
9HURUGHQLQJ (* QU 5($&+ GH UBVSHBRWLHYHOLMN JHOGLJH Y
(* ULFKWOLMQ (* (* (8 (8

IDWLRQDOH OXFKWJUHQVZDDUGHOGMQW R@GHUDUHE B EHWLHYITHIDQ GBI OB QG L J
7TUDQVSRUWYRRUVFKULIWHQ FRQIRUP $"8SHFWDHY HIBMEQ HHOWG LIJH YHUVL
'DWDEURQQHQ GLH YRRU GH EHSD O LFRKHDHQI HAR/W R HL FRRO[R FIRVOFRKIHL GDW D
UHVSHFWLHYHOLMNH KRRIGVWXNNHQ DDQJHJHYHQ

1RWHQ EHWUHIIHQGH GH LGHQWLILFD@LMDIQQGMRILDQ HQ PWOQNWMMWHU(* 1
%,-1$*(9,
. 'H JHKDUPRQLVHHUGH LQGHOLQJ YDQ GH>VRVRXMIMVI NBQ N
WRHSDVVLQJ WHQ]LM NDQ ZRUGHQ DDQJHWRRQG BEOWD
(LQHFV QU EHYDW LQ ZHON JBIY B Q NRRNVYRIRQUGGHL
RYHUHHQNRPVWLJ WLWHO ,, YDQ GH]® 8HYRW G H Y MR TR
NDQNHUYHUZHNNHQG RI PXWDJHHQ ZRVRRNV IRLIH P0G
YRRU]JRUJVPDDWUHJHOHQ 3 3 3
8 $OV]LM LQ GHKDQGHO ZRUGHQ JHE UD F K'\W GPRIO\WE HDD YDA
RQGHU GUXN" LQ HHQ YDQ GH JURHSHQ VDB EQ JW®HWWW |
YORHLEDDU JDV RI RSJHORVW JDV 'H JURHS KIDWVWW @G YD
JDV LV YHUSDNW HQ PRHW GDDURP SHU JHYDO ZRUGHQ W

6DPHQVWHOOHU YDQ KHW 9HLOLJKHLGVLQIRUPDWLHEODG

%ODG]LMGH YDQ



(* YHLOLJKHLGVLQIRUIHe“ermannT_yton

+DQGHOVQ@DDP

$FWXHOH YHUVRBIJHVWHOG RS 9HUYDQJHQ YHUWSHIHVWHOG RS 5HIJLR/

80&2 *PE+

'"HIHJHYHQV JLMQ JHEDVHHUG RS GH KX L@ IHM F/RHDDHQYP @] R G HRIGKE @/H Q P
YHLOLJKHLGVHLVHQ EHVFKULMYHQ HQLEHRYHF® BXYHDLWW YEHUJBRBGHQ

'RRUDXWHXUVUHFKW EHVFKHUPG GRFNRBDAMs QRR G HA XM M. GIUXINANHBRILMNH Vv
ILUPD 80&2 *PE+
3URG ,'

%ODG]LMGH YDQ



6FKHGD GL VLFXUH]]D gHe“el'mannTytOn

1RPHFRPPHUBLDOH

9HUVLRQH DWW XDKWEDWWR LO 9HUVLRQH VRVWLWNGWWWR LO 5HIJLRQ#

6(=,21( LGHQWLILFDJLRQH GHOOD VRWREQHWP LPSHONB GHOOL

,GHQWLILFDWRUH GHO SURGRWWR
1RPH FRPPHUFLDOH

3

8VLLGHQWLILFDWL SHUWLQHQWL GHGIOO/YR\FFR QYLD RLOKMAOD PLVF}

8VL SHUWLQHQWL LGHQWLILFDWL GHOOD VRVWDQ]D RPLVFHOD
&DUWXFFLD GLULFDULFD

8VL VFRQVLJOLDWL
IHVVXQ GDWR GLVSRQLELOH
,QIRUPD]JLRQL VXO IRUQLWRUH GHOODIFKHGD GL GDWL GL VLFEXUH]

,QGLUL]IR

+HOOHUPDQQ 7\WRQ *PE+

*UR%HU ORRUZHJ
7RUQHVFK

1R 7THOHIRQ
H PDLO VXEVWDQFH OHJDOFRPSOLDQFH#KHOOHUPDQQW\WRQ GH

,QIRUPD]LRQLUHODWLYHDOOD VFKHGD GDWL GL VLFXUH]]D
VGEBLQIR#XPFR GH

1XPHUR WHOHIRQLFR GLHPHUJHQ]D
&$9 3BROLFOLQLFR *HPHOOL

6(=,21( LGHQWLILFD]JLRQH GHL SHULFROL

&ODVVLILFD]JLRQH GHOOD VRVWDQ]D R GHOOD PLVFHOD

&ODVVLILFD]LRQH GL FXL DO UHJRODPH®WR &( Q &/

)ODP *DV $ +

3UHVV *DV +

,QIRUPD]LRQL UHODWLYL DOOD FODVVLILFD]LRQH

,O SURGRWWR q VWDWR FODVVLILFDW R ¥IHF&Q ®RJMWVFRORQ MLFRIMWRGL GL f

SBHULFROL ILVLFL YDOXWD]LRQH GHKLGIDIWLGIREAR DPIOPBIQWHIDWWBRHTSDUW I
BHULFROL SHU OD VDOXWHH SHULFRIOGEH GDWIPEHBQWHY LYDOG W WRRVLFL
FRQIRUPHPHQWH DL UHTXLVLWL GLHEXLDOO DOOHJDWR , SDUWH

(OHPHQWL GHOOYHWLFKHWWD
(WLEKHWWDWXUD VHFROQGR LO 5HIJRODPBQWR &( Q &/

SLWWRJUDPPL GL SHULFROR

*+6
,QGLFD]JLRQL GL SHULFROR
3HULFROR
,QGLFD]JLRQL GL SHULFROR
+ *DV DOWDPHQWH LQILDPPDELOH
+ &RQWLHQH JDV VRWWR SUHVVLRQH SXzHVSORGHUH VH |
&RQVLJOL GL SUXGHQ]D
3 ,Q FDVR GL FRQVXOWD]LRQH GL XQ P HGIOFRR @M B & U\M UG
SURGRWWR
3 7HQHUH IXRUL GDOOD SRUWDWD GHL EDPELQL
3 7HQHUH ORQWDQR GD IRQWL GL FDOR UH DWPIH®IL E FIU FHDROE

3DJLQD GL



6FKHGD GL VLFXUH]]D éHe“ermannT_yton

1RPHFRPPHUBLDOH

9HUVLRQH DWW XDKWEDWWR LO 9HUVLRQH VRVWLWNGWWWR LO 5HIJLRQ#

DFFHQVLRQH 1RQ IXPDUH

3 &RQVHUYDUH LQ OXRJR EHQ YHQWLODWR

3 6PDOWLUH LO FRQWHQXWR UHFLSVHPWILQ FRQIRUPLW|
ORFDOL UHJLRQDOL QD]JLRQDOL LQWHUQD]LRQDOL

$OWUL SHULFROL

I9DOXWDI]LRQH 3%7
4XHVWR SURGRWWR QRQ q FRQVLGHUDWR FRPH 3%7

I9DOXWDI]LRQH Y3Y%
4XHVWR SURGRWWR QRQ g FRQVLGHUDWR FRPH Y3Y%

6(=,21( FRPSRVL]LRQH LQIRUPD]JLRQL VXJOLLQJUHGLHQWL

6RVWDQI]H
1RQDSSOLFDELOH ,0 SURGRWWR QRQ g XQD VRVWDQ]D
OLVFHOH
,QJUHGLHQWL SHULFRORVL

1 |'HQRPLQD]JLRQH GHOOD VRVWDQ]D SBOWHULRUL LQGLEFI
1R &%$6 &( &ODVVLILFD]LRQH &( &/| &RQFHQWUD]LRQH

,QGH[ 5($&H+
,GURFDUEXUL GLVWLOODWL GL SHWUROLRUIFIU QRWDLQ FDOFI
!

J)ODP *DV $ + 9RO
3UHVV *DV +

SURSLOHQH
J)ODP *DV $ + ! 9RO

3UHVV *DV +

3HULO WHVWR FRPSOHWR GHOOH IUDWLVGI] LRGHFD]LRQL + H (8+ YHGHU
'LYHUVDPHQWH LQDGGL]LRQH GEHBIDWRWRQAD 8 RNIWDR) [DHODWSIMOD FODV VL

5HJIRODPHQWR (& 1 &/3 $UWIDHROR SDUDJU
1 1RWH /[LPLWL GL FRQFHQWUD]LRQH VSHFLI| )DWWRUH ()DWWRUH
DFEXWD FURQLFD

8
7HVWR FRPSOHWR GHOOH QRWH YHGHDE FPSIMERDR L FAD] RRVGHU B O D W IRDDWX/UL
VRVWDQIH &( 1 $//(*$72 9, °

6(=,21( PLVXUH GL SULPR VRFFRUVR

'"HVFUL]JLRQH GHOOH PLVXUH GL SULPR VRFFRUVR

,QIRUPD]JLRQL JHQHUDOL

,Q DOWD FRQFHQWUD]LRQH SXz FDXVRQR DYFOWGHU H \BIHQMER WIDSRIVR/R EL OH
SRVVRQR QRQ UHQGHUVL FRQWR G HXDO] Y DLE V SB ULTFERR@VODIQDI B @ & Q DW/R
VXELWR LO PHGLFR

,QDOD]LRQH
7UDVSRUWDUH OH SHUVRQH FROSLWH RSBRI BHKDLH 8 D\RSARD/Q W HRQH GE S O R W
DIIOXLUH DULD IUHVFD ,Q FDVR GL POOMNVVH XD SHGVERWHQWH FRQV

&ERQWDWWR FRQ OD SHOOH
1RQVRQR QHFHVVDULH PLVXUH SDUWLFRODUL

&ERQWDWWR FRQ JOL RFFKL
5LPXRYHUH OHOHQWL D FROQWDWWR BUWLRAWNXDIHQIPPPE RIFFKDR WQWR H/G DE
DFTXD FRUUHQWH SHU PLOQXWL WHOQWHK) GRIDWWD® S IQEMRHPEHIL BB RREF XO L’

,QJHVWLRQH
3XOLUH DIRQGR OD ERFFD FRQDFTXD 1RR SURYRWIXWH Y BPFUWRV WHFEDNL FF

3DJLQD GL



6FKHGD GL VLFXUH]]D gHe“el'mannTytOn

1RPHFRPPHUBLDOH

9HUVLRQH DWW XDKWEDWWR LO 9HUVLRQH VRVWLWNGWWWR LO 5HIJLRQ#

BULQFLSDOL VLQWRPL HG HITHWWL VLD DFXWL FKH ULWDUGDWL
IHVVXQ GDWR GLVSRQLELOH

,QGLFDJLRQH GHOO HYHQWXDOH QHFHVNVWW P& R WRIQMX P M®LAR L 6 H
VSHFLDOL
I1HVVXQ GDWR GLVSRQLELOH

6(=,21( PLVXUHDQWLQFHQGLR

OH]]L GL HVWLQ]LRQH

OH]ILGLHVWLQ]JLRQH LGRQHL
$QLGULGH FDUERQLFD 3ROYHUH HVWIRQJX B QAWFH LY PDWR GLY WIHK@WDHSD O O [

OH]JL GL HVWLQJLRQH QRQ LGRQHL
$FTXD D JHWWR SLHQR

BHULFROL VSHFLDOL GHULYDQWL GDOOD VRVWDQ]D R GDOOD PLVFH
,QFDVR GLLQFHQGLR VL SRVVRQR OLHHRURP H WRRNAVGIRGRLGADRIBAREKR® &2

5DFFRPDQGD]LRQL SHUJOL DGGHWWL®®IOTHVWLQ]LRQH GHJOL LQF
8VDUH XQ DXWRUHVSLUDWRUH ,QGRBOHWDWWXKN BREALVE H R@WHH PLARMARHOARPQ D U
SHULFROR GDOOD ]RQD SHULFRORWX  5OILUHHVGERYWH. DBRIGRHRER@DET XD
SHULFROR GL VFRSSLRHGLHVSORVLRQHDO ULVFDOGDPHQWR

6(=,21( PLVXUHLQ FDVR GLULODVFLR DFFLGHQWDOH

3UHFDX]LRQL SHUVRQDOL GLVSRVLWXVIHGIQSADRMRHG L RI®@H BIFHQR B H ¢

3HU FKL QRQ LQWHUYLHQH GLUHWWDPHQWH
)DUH ULIHULPHQWR DOOH PLVXUH SNHFDX)LR Q® L BURRY\W O WHHIBE QD D
DPELHQWDOH DQFKH D OLYHOOR GHO W{R®HO 0 DIPU L7VRGIR BIOFSGWD QR G

3HU FKLLQWHUYLHQH GLUHWWDPHQWH
'LVSRVLWLYL GL SURWH]LRQH LQGLYLGXDOH YHGL VH]LRQH

3UHFDX]LRQL DPELHQWDOL
1RQ GLVSHUGHUH QHOO DPELHQWH

OHWRGLHPDWHULDOL SHULO FRQWHQLPHQWR H SHU OD ERQLILFD
DVVLFXUDUH XQD YHQWLOD]JLRQH VXIILFLHQWH

5LIHULPHQWR DG DOWUH VH]LRQL
B3HU OH LQIRUPD]JLRQL VXOO XWLOMWROIRRQ VRHX WHH 10 YRIGRHH FQISVY XO®IH DV
SHUVRQDOL YHGHUH FDSLWROR SHULPH QQIRYPOHRID EYSOWRO/M DO

6(=,21( PDQLSROD]JLRQHHLPPDJD]]JLQDPHQWR

3UHFDX]LRQL SHU OD PDQLSROD]LRQH VLFXUD

,QGLFD]LRQL SHU O XWLOL]]JRLQ VLFXUH]]D

/D PDQLSROD]LRQH GHYH HVVHUH D F X UDF®NRVKGRDEHEU DRIQB & MXWRXIQD |
B3URYYHGHUH DG XQD EXRQD YHQW L O [H DR/ H PR IRFMWCCRIFHD GHLY HDQMDXDXO0 S F
SUHVVXUL]]DUH WDJOLDUH SXQWDUH WDDSDWRHU E UDR/HDWIH OLDQE FRQWR E
GLFDORUHHGLDFFHQVLRQH 5HFLSHBINWH \FRWWR B UK\WDVUR @R OTURVWH QR
WHPSHUDWXUD VXSHULRUH D f& 1RQSSHIHRBRBRHOQPVERIXFLDUH QHS

1RUPH JHQHUDOL GL SURWH]JLRQH HG LILHQH GHO ODYRUR
/DYDUH OH PDQL SULPD GL RJQL SDXVD HA&H LLIDWODR®@ UWRP D BB WPH\QSILLWD U H
ODYRUR 7HQHUH ORQWDQR GD DOLPHQW]LL R @H XROQGHR FHLIDHE IH PGSR ] D

,QGLFD]JLRQL FRQWUR LQFHQGL HG HVSORVLRQL
7HQHUH ORQWDQR GD IRQWL GL FDORUH VFLQWLOOH HILDPPH OLEHUH

&RQGL]JLRQL SHUOR VWRFFDJJLR VLFEXURRFEPWUHVEBIIHNHQWXDOL L
OLVXUH WHFQLFKHHFRQGL]JLRQL GL VWRFFDJJLR

3DJLQD GL



6FKHGD GL VLFXUH]]D éHe“ermannT_yton

1RPHFRPPHUBLDOH

9HUVLRQH DWW XDKWEDWWR LO 9HUVLRQH VRVWLWNGWWWR LO 5HIJLRQ#

7HQHUH L FRQWHQLWRUL HUPHW L F D PEHRQWHRKAL XD W@ OXRUIRUIN HWPARQH SR C
GDO FDORUH H GDL UDJJL VRODUL GLUHWWL

7THPSHUDWXUD GL VWRFFDJJLR FRQVLJOLDWD
9DORUH f&

S5HTXLVLWL GHO PDJD]]LQR HGHL FRQWHQLWRUL
, FRQWHQLWRUL FKH VRQR VWDWL D&QUAXU G HYWIEX WLV MHUHWILFROX \LIQR Ri(
SURGRWWR 7HQHUH VHPSUH LQ FRQWHQO OMWMRRUIGHQORNWHVVR WLSR GL

88VLILQDOL SDUWLFRODUL
1IHVVXQ GDWR GLVSRQLELOH

6(=,21( FRQWUROORGHOOYJHVSRVL]JGRREHSURWH]LRQH LQGLYL
3DUDPHWUL GL FRQWUROOR
9DORUL OLPLWHGL HVSRVL]JLRQH SURIHVVLRQDOH

1 |'HQRPLQD]JLRQH GHOOD VRVWDQ]D 1R &%6 &(1
SURSLOHQH

$&*,+ TKUHVKROG /LPLW 9DOXHV

BURS\OHQH

9DORUH /LPLWH RUH SSP
1RWD]JLRQH $

&RQWUROOL GHOOYHVSRVL]LRQH

&RQWUROOL WHFQLFL LGRQHL
3URYYHGHUH DG XQD EXRQD YHQWLO H DR/GH DFP]E RHQMCORIFHD GHLY HDQMDXDX0 S F
QRQ VRQR VXIILFLHQWL SHU PDQWH QY WHFROPR\QRFF H G\W U I PLSRRULLGGHOOS\DR O Y
2(/ XQ DGHJXDWD SURWH]LRQH UHVSYUDWRULD GHYH HVVHUH LQGR

OH]IL SURWHWWLYL LQGLYLGXDOL

3URWH]LRQH GHOOH YLH UHVSLUDWRULH
4XDORUDL YDORUL ULOHYDWL DO SRR/ BUIOMWR P RERKSHULWR WLRLGD WRR
LGRQHR

SURWH]JLRQL SHU RFFKL YROWR
2FFKLDOL SURWHWWLYL (1

3URWH]LRQH GHOOH PDQL

&RQ ULVFKLR GL FRQWDWWR G H O O DIXHD@WH. FRR@ DO $6 R R \§ MR HY HP\BR S V
FRQVLGHUDWR XQD SURWH]LRQH WX GFYR QR HVVHD-QWH \BW B W H ®/WLLP DHE W
ULVSHWWR DOOH HVLJHQ]H VSHFLILHCHS GRS REWR. @/l PBNRL®L OB ARP SD
FKLPLFR SURSULHWjDQWLVWDW LFH HQ IRV\PHD] ¥ ®Q H ®HHOL MVEEXLROQ W H T X |
VWRFFDJJLR DOOD FXUD HVRVWLWRWRWWGHIL GNP R YR H\IKDWQWILPPHHG L QT
SUHVHQWDQR GDQQL R XVXUD 2UJDQLIGDUHY OW RSH N DQ]LRYILHIR BRIGR D Q H (

$OWUR
, QGXPHQWL SURWHWWLYLUHVLVWHQWL DOOH VRVWDQ]H FKLPLFKH

&RQWUROOR GHOO HVSRVL]LRQH DPELHQWDOH
3HU OH LQIRUPD]LRQL VXOOR VPDOWLPHQWR YHGHUH FDSLWROR
6(=,21( SURSULHW]jILVLFKHHFKLPLFKH

,QIRUPD]JLRQL VXOOH SURSULHW]j ILVLFK®ILH FKLPLFKHIRQGDPHQW

6WDWR GL DJJUHJD]LRQH
JDV

JRUPD &RORUH
JDVOLTXHIDWWR HFRPSUHVVR
LOFRORUH

2GRUH
FDUDWWHULVWLFR

3DJLQD GL



6FKHGD GL VLFXUH]]D 8He“ermannT_yton

1RPHFRPPHUBLDOH

9HUVLRQH DWW XDKWEDWWR LO 9HUVLRQH VRVWLWNGWWWR LO 5HIJLRQ#

9DORUH GL S+
IHVVXQ GDWR GLVSRQLELOH

SXQWR GL HEROOL]JLRQH ,QWHUYDOOR GL HEROOL]JLRQH
IHVVXQ GDWR GLVSRQLELOH

SXQWR GL IXVLRQH SXQWR GL FRQJHODPHQWR
IHVVXQ GDWR GLVSRQLELOH

WHPSHUDWXUD GL GHFRPSRVL]LRQH
IHVVXQ GDWR GLVSRQLELOH

SXQWR GLLQILDPPDELOLWj

9DORUH f&

JRQWH IRUQLWRUH

/THPSHUDWXUD GL DFFHQVLRQH

9DORUH f&

JRQWH IRUQLWRUH

/THPSHUDWXUD GL DXWRDFFHQVLRQH

JRQWH IRUQLWRUH

1RWD]JLRQH ,O SURGRWWR QRQ VL DXWRDFFHQVLRQH

SBURSULHWj HVSORVLYH
,O SURGRWWR QRQ g HVSORVLYR 3RWWLUEISROWHL PURDIHRQGFRMLNIHVFHXOLDPPI

,QILDPPDELOLW,|j
IHVVXQ GDWR GLVSRQLELOH

OLPLWHLQIHULRUH GL HVSORVLYLW|j
9DORUH 9RO
JRQWH IRUQLWRUH

/LPLWH VXSHULRUH GL HVSORVLYLW|j
9DORUH 9RO
JRQWH IRUQLWRUH

UHVVLRQH YDSRUH
9DORUH K3D
THPSHUDWXUD GL ULIHULPHQV\ f&
JRQWH IRUQLWRUH

GHQVLW)] GL YDSRUHUHODWLYD
IHVVXQ GDWR GLVSRQLELOH

'HQVLWjUHODWLYD
IHVVXQ GDWR GLVSRQLELOH

"HQVLWj]

9DORUH J FPA
7HPSHUDWXUD GL ULIHULPHQ\ f&
YRQWH IRUQLWRUH

6ROXELOLWjLQDFTXD
JRQWH IRUQLWRUH
1RWD]JLRQH SDUJLDOPHQWH PLVFLELOH

6ROXELOLW|j
IHVVXQ GDWR GLVSRQLELOH

FRHIILFLHQWH GLULSDUWL]JLRQH Q RDMINWPRGEGR DFTXD YDORUH OR

1 ['HQRPLQDJLRQHGHOOD VRVWDQ]D 1R &$6 &( 1
SURSLOHQH

ORJ 3RZ

7HPSHUDWXUD GL ULIHULPHQ\ fa&

YRQWH (&+$

3DJLQD GL



6FKHGD GL VLFXUH]]D éHe“ermannT_yton

1RPHFRPPHUBLDOH

9HUVLRQH DWW XDKWEDWWR LO 9HUVLRQH VRVWLWNGWWWR LO 5HIJLRQ#

9LVFRVLW|j
IHVVXQ GDWR GLVSRQLELOH

&RQWHQXWR GL VROYHQWL
9DORUH |

FDUDWWHULVWLFKH GHOOH SDUWLFHOOH
IHVVXQ GDWR GLVSRQLELOH

DOWUH LQIRUPD]JLRQL

,QGLFD]JLRQL SDUWLFRODUL
IHVVXQ GDWR GLVSRQLELOH

6(=,21( G6WDELOLWjHUHDWWLYLW|

SHDWWLYLW]j
IHVVXQ GDWR GLVSRQLELOH

6WDELOLWj) FKLPLFD
,O SURGRWWR q VWDELOH QHOOH FRQGERFDQLCODWWREFBSLID RMHSDKWHRIUD I F

B3RVVLELOLWjGL UHD]JLRQL SHULFRORVH
,O SURGRWWR q VWDELOH QHOOH FROQGERFDQLCODWWREFHGDREGRVRIUDI

&RQGL]JLRQL GDHYLWDUH
THPSHUDWXUH ! f& &DORUH ILDPPHOGLEBQH HRERQQLHOWUH VRUJHQWL

ODWHULDOL LQFRPSDWLELOL
$FLGLIRUWL OHWDOOL DOFDOLQL

BURGRWWL GL GHFRPSRVL]LRQH SHULFRORVL
1RQ VL KDQQR FRQ LPSLHJR FRQIRUP H LDQOFO{H) G\L W UK[]} LYRHIELD RDSD WR GR

6(=,21( ,QIRUPD]JLRQL WRVVLFRORJLFKH

,QIRUPD]JLRQL VXOOH FODVVL GL SHULFR®YR GHILRLWH QHO UHJROD

7RVVLFLWj RUDOH DFXWD
IHVVXQ GDWR GLVSRQLELOH

7RVVLFLWj GHUPDOH DFXWD
IHVVXQ GDWR GLVSRQLELOH

7RVVLFLW]LQDODWRULD DFXWD
IHVVXQ GDWR GLVSRQLELOH

&RUURVLRQH LUULWD]LRQH FXWDQHD
IHVVXQ GDWR GLVSRQLELOH

/HVLRQL REXODUL JUDYL LUULWD]LRQL REXODUL JUDYL
IHVVXQ GDWR GLVSRQLELOH

6HQVLELOL]]JDJLRQH UHVSLUDWRULD REFEXWDQHD
IHVVXQ GDWR GLVSRQLELOH

OXWDJHQLFLWjVXOOH FHOOXOH JHUPLQDOL

1 ['"HQRPLQD]JLRQH GHOOD VRVWDQ]D 1R &%6 &(1
SURSLOHQH
JRQWH (&+$

I9DOXWD]LRQH &ODVVLILFD]L| %DVDQGRVL VXL GDWL GLVSRQLEH QIR RMRLN
VRGGLVIDWWL

7RVVLFLWjGL ULSURGX]LRQH
1 |'HQRPLQD]JLRQH GHOOD VRVWDQ]D 1R &%6 &(1
SURSLOHQH

3DJLQD GL



6FKHGD GL VLFXUH]]D 8He“ermannT_yton

1RPHFRPPHUBLDOH

9HUVLRQH DWW XDKWEDWWR LO

9HUVLRQH VRVWLWNGWWWR LO 5HIJLRQ#

JRQWH
9DOXWD]JLRQH &ODVVLILFD]L

(&+$
%DVDQGRVL VXL GDWL GLVSRQLEH QIR Q RMRLON
VRGGLVIDWWL

&DQFHURJHQLFLW]j

1 |'HQRPLQD]JLRQH GHOOD VRVWDQ]D 1R &$6 &(1

SURSLOHQH

JRQWH
9DOXWD]JLRQH &ODVVLILFD]L

(&+$
%DVDQGRVL VXL GDWL GLVSRQLEH QIRQ FMRLON
VRGGLVIDWWL

7RVVLFLWjVSHFLILFD SHU RUJDQL EHUVDQIKWVRQGRZI/MD 2 HVSRVL]L

IHVVXQ GDWR GLVSRQLELOH

7RVVLFLWj VSHFLILFD SHU RUJDQL EHUVDQJKWUR SHAMXWDHVSRVL]L

1 |'HQRPLQD]JLRQH GHOOD VRVWDQ]D 1R &$6 &(1

SURSLOHQH

YRQWH
9DOXWD]JLRQH &ODVVLILFD]L

(&+$
%DVDQGRVL VXL GDWL GLVSRQLEH QIR Q RMRLN
VRGGLVIDWWL

SHULFRORLQ FDVR GL DVSLUD]JLRQH

IHVVXQ GDWR GLVSRQLELOH

,QIRUPD]JLRQL VX DOWUL SHULFROL

SBURSULHWj GLLQWHUIHUHQ]D FRQLO VLVWHPD HQGRFULQR
IHVVXQ GDWR GLVSRQLELOH

,QGLFD]LRQL SDUWLFRODUL
IHVVXQ GDWR GLVSRQLELOH

6(=,21( LQIRUPD]JLRQL HFRORJLFKH

TRVVLFLW|

7RVVLFLWj SHVFL DFXWD

IHVVXQ GDWR GLVSRQLELOH

7RVVLFWj SHVFL FURQLFD

IHVVXQ GDWR GLVSRQLELOH

7RVVLFLWj GDIQLD DFXWD

IHVVXQ GDWR GLVSRQLELOH

7RVVLFLWj GDIQLD FURQLFD

IHVVXQ GDWR GLVSRQLELOH

7RVVLFLWjVXOOHDOJKH DFXWD

IHVVXQ GDWR GLVSRQLELOH

7RVVLFLWjVXOOHDOJKH FURQLFD

IHVVXQ GDWR GLVSRQLELOH

7RVVLFLWj SHUL EDWWHUL

IHVVXQ GDWR GLVSRQLELOH

SHUVLVWHQ]D HGHJUDGDELOLWj

'HIUDGD]LRQH DELRWLFD

1 |'HQRPLQD]JLRQH GHOOD VRVWDQ]D 1R &$6 &(1

SURSLOHQH

7LSR JRWROLVL
(PLYLWD K
JRQWH (&+$

SRWHQ]LDOH GL ELRDFEXPXOR

3DJLQD GL



6FKHGD GL VLFXUH]]D g*ifﬂ“fifT1\iif"ﬂﬂﬁVt()rl

1RPHFRPPHUBLDOH

9HUVLRQH DWW XDKWGEDWWR LO 9HUVLRQH VRVWLWNKGWWWR LO 5HIJLR Q%
FRHIILFLHQWH GL ULSDUWL]LRQH Q RDWAONPRBR DFTXD YDORUH OR
1 ['HQRPLQDJLRQH GHOOD VRVWDQ]D 1R &$6 &( 1
SURSLOHQH
ORJ 3RZ
7HPSHUDWXUD GL ULIHULPHQ\ f&
YRQWH (&+$%

ORELOLWjQHO VXROR
IHVVXQ GDWR GLVSRQLELOH

5LVXOWDWL GHOOD YDOXWD]JLRQH 3%7 HY3Y%
5LVXOWDWL GHOOD YDOXWD]JLRQH 3%7 HY3Y%
I9DOXWDI]LRQH 3%7 4XHVWR SURGRWWR QRQ g FRQVLGHUDWR F
IDOXWDIJLRQH Y3Y% 4XHVWR SURGRWWR QRQ g FRQVLGHUDWR F

SBURSULHWj GLLQWHUIHUHQ]D FRQ LO VLVWHPD HQGRFULQR
IHVVXQ GDWR GLVSRQLELOH

$OWUL HITHWWL DYYHUVL
IHVVXQ GDWR GLVSRQLELOH

6(=,21( FRQVLGHUD]JLRQL VXOORVPDOWLPHQWR
OHWRGL GL WUDWWDPHQWR GHL ULILXWL

SURGRWWR

6PDOWLUH VHFRQGR OH QRUPH ORFDOL YLIJHQWL

/D FRUUHOD]LRQH FRQ XQ QXPHUR GLHRGRFHLERHRI WU PLIPVDMWFIRYQRGECH&DUNV D O |
S5LILXWL YD HITHWWXDWD GL LQWHVIHRWHQRODVPBHIOWOWRBH DYHQWH FRP

,PEDOOR
%RPEROD FRQWHQHQWH XQ JDV FRPSUHVW\LR N RR® RRIY B QHLRIQH DLR@ODUH F
ERPEROH FRQWHQHQWL XQ JDV FRP S U H WVRPHRORHG\RYSERDWOHU D HL RRPLSIFH. Q |
FRQWHQHQWL XQ JDV FRPSUHVVR YXRWH 1RQ

6(=,21( LQIRUPD]JLRQL VXO WUDVSRUWR

7UDVSRUWR $'5 5,' $'1

&ODVVH

&RGLFKH GL FODVVLI )

1XPHUR 218 81

'"HQRPLQD]LRQH GHO 5(&(37$&/(6 60%$// &217%$,1,1* *$6
&RGLFH GL UHVWUL]L

&RQWUDVVHJIQR GL S

7TUDVSRUWR ,0"'*

&ODVVH
1XPHUR 218 81

1RPH GL VSHGL]LRQH 5(&(37$&/(6 60%$// &217%$,1,1* *$6
218

(P6 ) ' 68

(WLFKHWWH
7TUDVSRUWR ,&%$2 7, ,$7%

&ODVVH

1XPHUR 218 81

1RPHGLVSHGL]LRQH 5HFHSWDFOHV VPDOO FRQWDLQLQJJDV
218

(WLFKHWWH

DOWUH LQIRUPD]LRQL
IHVVXQ GDWR GLVSRQLELOH

S3HULFROL SHU OYfDPELHQWH
,QIRUPD]LRQL VXL SHULFROL SHU @ PYPWEGDHQWH VH SHUWLQHQWL V

3DJLQD GL



6FKHGD GL VLFXUH]]D éHe“ermannT_yton

1RPHFRPPHUBLDOH

9HUVLRQH DWW XDKWEDWWR LO 9HUVLRQH VRVWLWNGWWWR LO 5HIJLRQ#

SBUHFDX]LRQL VSHFLDOL SHU JOL XWLOL]JIDWRUL
IHVVXQ GDWR GLVSRQLELOH

7UDVSRUWR PDULWWLPR DOOD ULQIXVBIORQJRUPHPHQWH DJOL DWW
1RQ ULOHYDQWH
6(=,21( LQIRUPD]LRQL VXOOD UHJRODPHQWD]LRQH

'LVSRVL]LRQL OHJLVODWLYH H UHJROHDIPHEWDBBLKNQIWIB U R WHL I\ ERKXLU
RODPLVFHOD

1RUPDWLYH (8

SHIRODPHQWR &( Q 5($&+ $0 0 HJBARO,HI6 ROWPERH 6RJJHWWH DG
HFRQGR L GDWL GLVSRQLELOL H RROMLMRUPDRRQWHRURHWWRBURGRW W
FRQVLGHUDWH FRPH VRJJHWWH DG IDXO/ORIU DIWIR] L. FOQE-HIOQEF 1D XR/GIDPHIMMW R 5 ($ 4

(OHQFR 5($&+ GHOOH VRVWDQ]JH HVYWUHPDP& QARD) SUBRWAXBOQWOXWRUL]]
HFRQGR L GDWL GLVSRQLELOL H RROML@IRUP DX R QW RRIR GBRMOHR QRQ FR
VRVWDQ]H FKH g FRQVLGHUDWD VR Q RPARRI@QW H &/HRU DRWHW R P/HR $ UHRVE W ELIDO O, 9.
OD /LVWD GHOOH VRVWDQ]H VRIJJHWQAHLOGGHDEWRUW]]BRIRQHH GH® UHJRO

5SHIRODPHQWR &( Q 5($&+ $OOHJIBFWR ;91,0576355 ', )$%%5,&%=,21(
,00,66,21(68/0(5&%$72 (862", 7$/81(6267$1=( 35(3$%%7, &2/, 3(5,8&2/26,
4XHVWR SURGRWWR q VRIJHWWR D L QMHUN B H)Q R@LQGHA] 1
UHJRODPHQWR 5($&+ &(

" 5(77,9% 8(VXO FRQWUROOR GHO MHUWEGPRIGIWIQFRGBBVVL FRQ VRV
3URGRWWR GLVFLSOLQDWR GDOOGLCBHHUIIPFRRR SDUWH |3

"LUHWWLYD 8(UHODWLYD DO O HSIPH YN Q RERQIHME X VBULRQH LQW HJUD
928&

1I1RUPDWLYH SDUWLFRODUL
/HGLVSRVL]LRQL VDQLWDUL HG DGWY  DRRUMAMHWWU EXSHOWDWIRQPD OD O XVR

9DOXWD]LRQH GHOOD VLFXUH]]D FKLPLFD
B3HU TXHVWD PLVFHOD QRQ q VWDWD H IOEOW W XBXWUHX]IORXDOXWD |LRQH GH

6(=,21( DOWUHLQIRUPD]JLRQL

JRQWH GHL GDWL XWLOL]]DWL SHU OD FRWSLGIDVLRRUWHIHD OD VFKHGD G
5HJRODPHQWR &( Q 5($&+ OD RHYVQRQH ULVSHWWLYD DWW X
"LUHWWLYL &( &( 8( 8(

/LVWH QD]LRQDOL GHL OLPLWL Y LLWDIQYW.USH.[R Q M [DUA WY XDHOPGII) WIHVISGI WIW R U
1RUPH VXO WUDVSRUWR VHFRQGR $'5 5RQE'UL\SIHWMWL®D BWIYWIDOPHQWH
/HIRQWL GL GDWL XWLOL]]DWH SHUVQBIG MWRNYPERDRRARGEH BEHERWRVIVLFR
ULVSHWWLYL FDSLWROL

1RWH UHODWLYH DOOYTLGHQW.LIL F DH LDROQCH] HVOLOFIK A /MWD XLUFID FLHR@®IH V RV W
$//1(*$72 9,

6L DSSOLFD OD FODVVLILFD]LRQH D U RRRQR X\ BV.IH ORRPH AFHD(
SRVVD GLPRVWUDUH FKH OD VRV WD Q] B HFROMQIW RQBIO H LEX!
GL SHVR SHVR (,1(&6Q QHO TXDXOQID N ® DALVH.IILH
FRQIRUPLWj GHO WLWROR ,, GHO S U H\GHWWHH UHJ RD\DIP G I
VRVWDQ]D QRQ q FODVVLILFDWD FRPH FDPR® R DROFHIDRR P;
FRQVLJOL GL SUXGHQ]D 3 3 3

8 $O PRPHQWR GHOO LPPLVVLRQH VXO FIDWADAVR VY ¥BW WRQ
XQR GHL JUXSSL SHUWLQHQWL JDV FRPGIUHMVMRWWR OHTD
GLVVROWR ,0 JUXSSR GLSHQGH GD G®R M DR\QRD M/ R LH B HLU
DWWULEXLWR FDVR SHU FDVR

6FKHGD ULODVFLDWD GD

3DJLQD GL



6FKHGD GL VLFXUH]]D 8He“ermannT_yton

1RPHFRPPHUBLDOH

9HUVLRQH DWW XDKWEDWWR LO 9HUVLRQH VRVWLWNGWWWR LO 5HIJLRQ#

80&2 *PE+

4XHVWH LQIRUPD]LRQL VL EDVDQR FNYXWOHMRORNVNEGHQIIHY HOORGRYBRSR WG
VRWWR O DVSHWWR GHOOD VLFXUHIREGH QRWDQWSLUHH IGHWE@ R B IHYDNWDH 8VWUW B
VWHVVL

'RFXPHQWR WXWHODWR GDO GLULWWGEG>XG1TBRW VRHEJH®WHU D DLARIDLX W BRIVED | G

80&2 *PE+
3URG ,'

3DJLQD GL



.DUWD &KDUDNWHU\VW He“ermannT_yton

1D]ZzD KDQG@RZD

$NWXDOQD ZHUVMWDFRZDQR Z GQLX =DVW SLRQD ZHUWRMDDFRZDQR Z GQLX 5HIJLRX

6(.&-$ ,GHQW\ILNDFMD VXEVWDQFMLNDIA-WDBQIBGVLELRWVIW Z D

,GHQW\ILNDWRU SURGXNW X

1D]ZD KDQGORZD

3

8),

65- < ('3

,VWRWQH ]JLGHQW\ILNRZDQH ]DVWR VR ZD@UIRVY REDW DYRWRVRZD B LB

. VWRWQH JLGHQW\ILNRZDQH ]DVWRVRZJDI@UNVYXEVWDQFML OXE PLHV
':N4aDG GR QDSHAQLDQLD

=DVWRVRZDQLD RGUDG]DQH

%UDN GDQ\FK

'‘DQH GRW\F] FHGRVWDZF\ NDUW\ FKDUDNWHU\VW\NL

$GUHV

+HOOHUPDQQ 7\WRQ *PE+

*UR%HU ORRUZHJ
7RUQHVFK

IXPHU WHOF
H PDLO VXEVWDQFH OHJDOFRPSOLDQFH#KHOOHUPDQQW\WRQ GH

,QIRUPDFMH RGQR QLH NDUW\ EH]SLHF]H VWZD SURGXNWX
VGEBLQIR#XPFR GH

I1XPHU WHOHIRQX DODUPRZHJR
2 URGHN ,QIRUPDFML 7TRNVA\NRORJLF]QHM

6(.&-% ,GHQW\ILNDFMD ]DJUR*H

.ODV\ILNDFMD VXEVWDQFML OXE PLHV]DQLQ\

_.ODV\ILNDFMD ]JRGQLH ] UR]SRU] G]JHQLH&/3:( QU
)ODP *DV $ +
3UHVV *DV +

“VND]yZNL RGQR QLH NODV\ILNDFML

_.ODV\ILNDFML SURGXNWX GRNR QD QRKIPHIRREY WBBICH 8 D DWW XM RUAWHU LI
QU

=DJUR*HQLD IL]\F]QH RFHQD GDQ\FK ] EDNGLIHAJR&]QLiH ] =D& F]Q
=DJUR*HQLD GOD JGURZLD L URGRZLVGIQLR HARGP|RENLAPD.QRD JUR L

(OHPHQW\ R]QDNRZDQLD
2]QDNRZDQLH]JRGQLH]UR]SRU] GIHQLHP/3( QU &

SLNWRJUDP\ RNUH ODM FHURG]DM ]DJUR*HQLD

*+6

+DVAR RVWU]HJDZF]H
1ILHEH]SLHF]H V\

=ZURW\ ZVND]XM FHURG]DM ]DJUR*HQLD
+ 6NUDMQLH &DWZRSDOQ\ JD]
+ =DZLHUD JD] SRG FL QLHQLHP RJU]DQLH JUR]L Z\EXFKHP

ZURW\ ZVND]XM FH URGNL RVWUR*QR FL
UD]LH NRQLHF]QR FL]DVL JQL FLD SRDDI) SRIMB P QL R D
&KURQLU SUJHG GJLHUPL
3U]JHFKRZ\ZDii ] GDOD RG (UyGHa FLHS aD(U)YBH & \RKNSIRE QH

W wwll

6WURQD ]



.DUWD &k(DLJDTQVVFiU\\/M/*i‘amlear111iir‘ri]},t<)"

1D]ZzD KDQG@RZD

$NWXDOQD ZHUVMWDFRZDQR Z GQLX =DVW SLRQD ZHUWRMDDFRZDQR Z GQLX 5HIJLRX

RIJQLD LLQQ\FK (UyGH&a]DSaRQX 1LH SDOLU

3 3U]JHFKRZ\ZDi Z GREU]JH ZHQW\ORZDQ\P PLHMVFX

3 =DZDUWR i SRMHPQLN XVXZDii GR XWAD U®DFIMRIQID R Q QALIH ¢
SUJHSLVDPL

8),

65- < ('3

,QQH ]DJUR*HQLD

:AD FLZR FL3%7
BURGXNW QLH VSHaQLD NU\WHULYZ GOD 3%7

;4D FLZR FLY3Y%
BURGXNW QLH VSHaQLD NU\WHULYZ GOD Y3Y%
6(.&-$ 6NaDG LQIRUPDFMD R VNaADGQLNDFK

6 XEVWDQFMH
1LH GRW\F]\ BURGXNW QLH MHVW VXEVWDQFM

OLHV]IDQLQ\
=DZDUWR 0 VXEVWDQFML QLHEH]SLHF]Q\FK

1U| 1D]ZD VXEVWDQFML 2GQR QLNL GRGDWI
10 &$6 :( _ODV\ILNDFMD :( &l3 6W *HQLH
,QGHNVR2Z\
5($&+

: JORZRGRU\ ERJDWH Z & GHVW\ODW\URS\ SRU SU]J\SLV
I

YODP *DV $ + 9RO
3UHVV *DV +
SURSHQ
YODP *DV $ + ! 9RO

3UHVV *DV +

3HAQH EUJPLHQLH Z\UD*H + L (8+ SDWU] UR]G]JLD&
6XEVWDQFM ]DNZDOLILNRZDQR JJRGQLH ] 5R]S&/3] ®|HIW LM¥a XVW S
RG X]XSH4QLDM F NZDOLILNDFM ] =D& F]QLND 9,

1U[8ZDJD 6SHF\ILF]JQH VW *HQLD JUDQLF]QH "VSyaF]\QQ :VSyaF]\Q(
0 RVWU 0 SUJHZOH

8
3HAQH EUJPLHQLH XZDJ SDWU]JUR]|G]LD&R AGHMM \RIGNDRAW LFMUDV\ILNDFML L
(15 =$a &=1,.9, ~

6(.&-% URGNL SLHUZV]HM SRPRF\

2SLV URGNyZ SLHUZV]HM SRPRF\

,QIRUPDFMH RJyOQH

‘\WRNLH VW *HQLD PRJ SRZRGRZDii XGXVIHRUIKWRDMWWRRDQREMDFKRG]HGC
2ILDUD QLH F]XMH WHJR *H VL GXVL :\@UHESBYLHNRGRIR@HBRYFD |DSHZ
1DW\FKPLDVW VNRQVXOWRZDi# ] OHNDU]JHP

3R ZG\FKDQLX

'RWU]J\PXM F RGSRZLHGQLFK ]DEH]SLHEMHRBBKERD@LBK RGER QD QVSRUWR
SRVINRGRZDQHJR SR]D REV]DU ]DJUR*H QH*B JRDSREALHRVG R5 432 ] \ZQ L H X VW D N
VNRQVXOWRZDi{i ] OHNDU]HP

.RQWDNW ]H VNyU

1LHV Z\PDJDQH *DGQH VSHFMDOQH |DELHJL

.RQWDNW ] RF]DPL

6WURQD ]



.DUWD &KDUDNWHU\VW He“ermannT_yton

1D]ZzD KDQG@RZD

$NWXDOQD ZHUVMWDFRZDQR Z GQLX =DVW SLRQD ZHUWRMDDFRZDQR Z GQLX 5HIJLRX

2NR SAXNDiU SU]H] PLQXW ELH* F ZRAW\FK]SRIHBRDR RWKDWR QL F QLHX)
/HFJHQLH RNXOLVW\F]QH

3R SRANQL FLX

8VWD SUJHS4XNDU GRNAaDGQLH ZRG 1LH\ADQEZRAVADD M \P\IFRWyRROBUOLZR FLD
OHNDUI]HP

1DMZD*QLHMV]H RVWUH L RSy(QLRQH REMDZ\ RUD] VNXWNL QDUD*H
%UDN GDQ\FK

:VND]DQLD GRW\F] FH ZV]HONLHM QD W\ F KRL\DNWWHR/ZIH WI] E R P\QOHHIR ¢
SRVINRGRZDQ\P
%UDN GDQ\FK

6(.&-9% S3RVW SRZDQLH Z SUJ\SDGNX SR*DUX

URGNL JD QLF]H

2GSRZLHGQLH URGNLJD QLF]H
"ZXWOHQHN Z JOD 3URV]HN 5R]S\ORQ\WS\WRUXPDL K DZRGN RMP@ D R

1LHRGSRZLHGQLH URGNLJD QLF]H
3HAQ\ VWUXPLH ZRGOQ\

6]F]JHJYyOQH ]JDJUR*HQLD ]ZL ]DQH] VXEVWDQFM OXE PLHV]DQLQ
B3RGF]DV SR*DUX PR*H QDVW SLuU Z\G]LHOHD{\WM OHTHNHAN ZODO B 2& 2

,QIRUPDFMH GOD VWUD*\ SR*DUQHM

6WRVRZDiU PDVNL JD]JRZH ] RGG]LHOQ\P RELHR GHPHS RAKURDQ PDIAOH WR PF
SRMHPQLNL QDOH*\ XVXQ i JH VWUH I\ HPURANLQ ZDV WIDZN A Q \VBISEM.DADQLH
ZRG 1DJU]JHZDQLH VWZDU]D ]DJUR*H QLR B UZROVQA B R ZL EXIFHKQL D

6(.&-$ 3RVW SRZDQLH Z SU]\SDGNX QLH]DPIQHD]8 R HUR XR RIOWN.D

,QG\ZLGXDOQH URGNL RVWUR*QR FL Z\SR¥B'GIU\H R/AWXRE | B FKSD

'OD RVYE QLHQDOH* F\FK GR SHUVRQHOX XG]JLHODM FHJR SRPRF\
1DOH*\ SUIHVWU]HJDU SUJHSLV\ RFKURGREHHEIQWIUG RRUG PHD@WLODFM QDZH
SR]JLRPDFK SDU\V FL *V]HRG SRZLHW W]BRHAQH*XU HFRHAZRZQL D

'OD RVYE XG]JLHODM F\FK SRPRF\
6SU] WRFKURQ\RVRELVWHM = SDWU] &] U

URGNL RVWUR*QR FL Z]DNUHVLH RFKURQ\ URGRZLVND
B8QLNDU XZROQLHQLD GR URGRZLVND

OHWRG\L PDWHULDA&\]DSRELHJDM FH URDSHH\DALW &X' BB IGR VXV X/Z D
=DGEDU R RGSRZLHGQL ZHQW\ODFM

2GQLHVLHQLD GRLQQ\FK VHNFML
,QIRUPDFMD GRW\F] FD EH]SLHF]QHJRDMUD @QVB BB WHKVMID@®/RW UR]ED RFKURQ
UR]G]LDA& ,QIRUPDFMD GRW\F] FD XVXADR]GDLM®$D GyZ SRGDQD zZ

6(.&-9% S3RVW SRZDQLH ] VXEVWDQFMDPL LFKLAHN)JDDODRZPIQRHD] L

URGNL RVWUR*QR FL GRW\F] FHEH]SLHF]QHJR SRVW SRZDQLD

VND]yZNL GRW\F] FH EH]SLHF]QHJR X*\WNRZDQLD
2EVA4XJD Z\4a F]QLH SU]JH] Z\NZDOLILNRZVRQHGCSUiBDSHRORGREHJ ZHQW\ODF
UD]LH SRWU]JHE\]DSHZQLUO Z\FL J QD VWD\QIRZAID/INDEERDBLNDLMDZE]LDADQLH
QLHVSDZDuU QLH OXWRZDuUWZDUG\P ORWHRLM OXWRZDUL VQUHRZRDHYGDOTL
]DSARQX 3RMHPQLN SRG FL QLHQLHP aPMEMHIBENRIRLISQIHVEBQUDF]Q\FK L Wt
f& 1LHRWZLHUDU QD VL4 LQLH VSDODU SR X*\FLX

2JyOQH URGNL EH]SLHF]H VWZD L KLJLHQ\
O\0U FH SU]JHG SUJ]HUZ L SR SUDF\ 1LH ZGSRKDAA (O] S BRIGF JQVH MH 0 L QLF
UDJHP ] QDSRMDPL L URGNDPL VSR*\ZF]DZID GIMSH\ZQLU SU\V]QLF

6WURQD ]



.DUWD &KDUDNWHU\VW He“ermannT_yton

1D]ZzD KDQG@RZD

$NWXDOQD ZHUVMWDFRZDQR Z GQLX =DVW SLRQD ZHUWRMDDFRZDQR Z GQLX 5HIJLRX

:VND]yZNL GRW\F] FH ]DEH]SLHF]HQLD SUJMG SR*DUHP L HNVSOR
7U]\PDU ] GDOD RG FLHS4D LVNLHU L SARPLHQLD

‘DUXQNL EH]SLHF]QHJR PDJD]\QRZDQLD ZM\PH QVRW® D EMHZIBMWHN P (
QLH]JRGQR FL
URGNL WHFKQLF]J]QH L ZDUXQNL SUJHFKRZ\ZDQLD

BUJHFKRZ\ZDi SRMHPQLN V]FIJHOQLH ]DRNR Z M\Q W& \FXRRRIGD PP GREVFX =DFK
WUDNFLH RWZLHUDQLD L ZVIHONLFKIRD CAFHRXDBEHRMIR &JKALCRLIPI GBI J[HG WOH G

3ROHFRQD WHPSHUDWXUD PDJD]\QRZDQLD
'DUWR i fa&

'\PDJDQLD GOD PDJD]\QyZ L SRMHPQLNyYZ
2WZDUWH SRMHPQLNL GRN4DGQLH ]DP NR N LFWHNA DER QL X G RIMIMNLLMIRNR
BUJHFKRZ\ZDU VWDOH Z SRMHPQLNDFK RQERXLSIDNWR EDERXLRU\NILQD

6]F]HJYyOQH ]JDVWRVRZDQLH D NR FRZH
%UDN GDQ\FK

6(.&-$3 .RQWUROD QDUD*HQLD URGNL REKURQ\LQG\ZLGXDOQH

SDUDPHWU\ GRW\F] FH NRQWUROL
:DUWR FLJUDOQOLFIOH GOD VWDQRZLVND SUDF\

1U

1D]ZD VXEVWDQFML 1U &%6 1U :H

SURSHQ

:<.$=:$572 &, 1%$-:<)6=<&+ '2386=&=$/1<&+ 67 )( &+(A,R&E+ , 3<a2:<&+

&=<11,.1: 6=.2"/,:<&+ '/$='52:,$: 52'2:,6.8 35%&<

3URSHQ
1'6&K PJ PH
1'6 PJ PR

.RQWUROD QDUD*HQLD

6WRVRZQH WHFKQLF]QH URGNL NRQWUROL

=DSHZQLUGREU ZHQW\ODFM SRPLHV]HDOSERZIQLZ VD\FILH QRWW]BHERZLVNX SU
QLH Z\WVWDUF] GOD XWU]J\P\ZDQLD VW VYHR]IDD AXyZ BRMUYHMR]IEXQDOH*\ V
VSU] WGR RFKURQ\GUYJ RGG\FKSZ\FK

2VRELVWH URGNL RFKURQ\

2FKURQD GUYJ RGGHFKRZ\FK
:UD]JLH SUJHNURF]JHQLD JUDQLF]Q\FK 2DDFNRLFO @D VWRYPRZDUMRGSRZLHGQ
RGGHFKRZ\FK

2FKURQ RF]X OXE WZDU]\
2NXODU\ RFKURQQH (1

2FKURQD U N
 UD]LH PR*OLZHJR NRQWDNWX VNyU\ ] PURE KNSALH F A g WHR FHMWWRAW RV R Z T
RFKURQQ\FK ]JJRGQ\FK]QRUP QS (1 5 X\VQ) Z E FIHNRRFKIUHRFQ Q HHPS UJTHW H V W |
SU]\GDWQR FLGOD GDQHJR PLHMVFD SFHKIFQLEFQZ\\RGBRD AR iii D SURG XN
DQW\VWDW\F]QH 1DOH*\ SU]HVW UAM LSWUIRGBWFHROMAIMUL ND@ZLEWPIDNUHVLH |
VN4ADGRZDQLD SLHO JQDFML

,QQH
&KHPLNDOLRRGSRUQD RG]JLH* URERF]D

.ROWUROD QDUD*HQLD URGRZLVND
,QIRUPDFMD GRW\F] FD XVXZDQLD RGSDGyYZ SRGDQD ZUR]G]LDOH

6(.&-$ :4D FLZR FLIL]\F]JQHL FKHPLF]QH

,QIRUPDFMH QD WHPDW SRGVWDZRZ\FK Z&EFKHREZR]GLFIL]\F]IQ\FK L

6WDQ VNXSLHQLD

JD

]

6WURQD ]



.DUWD &KDUDNWHU\VW He“ermannT_yton

1D]ZzD KDQG@RZD

SNWXDOQD ZHUWMINDFRZDQR Z GQLX =DVW SLRQD ZHUWRMDDFRZDQR Z GQLX 5HIJLRX

6WDQ VNXSLHQLD .RORU
6SU *RQVFLHNa&\ JD]
EH]JEDUZQ\

=DSDFK
FKDUDNWHU\VW\F]Q\

S+
%UDN GDQ\FK

7HPSHUDWXUD ZUJHQLD =DNUHV WHPSHUDWXU ZU]JHQLD
%UDN GDQ\FK

7THPSHUDWXUD WRSQLHQLD NUJHSQL FLD
%UDN GDQ\FK

7THPSHUDWXUD UR]JN&DG X
%UDN GDQ\FK

7THPSHUDWXUD ]JDS4RQX

'DUWR U f&

'UyGaR 'RVWDZFD

7HPSHUDWXUD SDOHQLD

'DUWR U f&

'UyGaR 'RVWDZFD

7HPSHUDWXUD VDPR]DSaRQX

"UyGaR "/RVWDZFD

8ZDJL 3URGXNW QLH XOHJD VDPR]DS4RQRZL

:aD FLZR FL Z\EXFKRZH
BURGXNW QLH MHVW Z\EXFKRZ\ O0R*OLZRKUI&RYZXRIDO P\ EKEXIFHKWR]D\QLQ SDU H
Z\QLNX VWRVRZDQLD

3DOQR U
%UDN GDQ\FK

""ROQD JUDQLFD Z\EXFKRZR FL
:DUWR 0 REM WR FL
'UyGaR 'RVWDZFD

*yUQD JUDQLFD Z\EXFKRZR FL
:DUWR 0 REM WR FL
'UyGaR 'RVWDZFD

3U *QR U SDU\
:DUWR 0 K3D
THPSHUDWXUD RGQLHVLHQLD f&
'UyGaR 'RVWDZFD

:]JO GQDJ VWR U SDU\
%UDN GDQ\FK

*VWR 0 Z]JO GQD
%UDN GDQ\FK

*VWR U

:DUWR 0 J FP
THPSHUDWXUD RGQLHVLHQLD f&
'UyGaR 'RVWDZFD

5R]SXV]F]IDOQR i Z ZRG]LH
"UyGaR "/RVWDZFD
8ZDJL F] FLRZR PLHV]DOQ\

[5R]ISXV]F]DOQR i

6WURQD ]



.DUWD &F(DLJDPQVVFiU\\/M/*i‘almeer"Iiir‘ri]},tt)"

1D]ZzD KDQG@RZD

$NWXDOQD ZHUVMWDFRZDQR Z GQLX =DVW SLRQD ZHUWRMDDFRZDQR Z GQLX 5HIJLRX

[ %UDN GDQ\FK |

'VSyaF]\QQLN SRGJ]LDaxX Q RNWDQRO ZR ®Q NIDORWJR U ZVSyaF]\Q
1U[1D]ZD VXEVWDQFML 1U &$6 1U :H
SURSHQ
ORJ 3RZ
7HPSHUDWXUD RGQLHVLHQLD f&
'UyGaR (&+$

/HSNR 1
%UDN GDQ\FK

=DZDUWR i UR]SXV]F]IDOQLND
:DUWR i |

&KDUDNWHU\VW\ND F] VWHF]HN
%UDN GDQ\FK

,QQHLQIRUPDFMH
'DQH SR]RVWDaH
%UDN GDQ\FK

6(.&-% 6WDELOQR UL UHDNW\ZQR i

S5HDNW\ZQR 0
%UDN GDQ\FK

6WDELOQR U0 FKHPLF]QD
6WDELOQ\ MH*HOL SUJHVWU]HJDQH ¥ LHDVOMFDGRIZOW]IHS L REFERS]HQLD VL

OR*OLZR U0 Z\VW SRZDQLD QLHEH]SLHF]Q\FK UHDNFML
6WDELOQ\ MH*HOL SUJHVWU]JHJDQH ¥ LHDOMFD@RZOWY|HD L REFERBE]HQLD VL

:DUXQNL NWYU\FK QDOH*\ XQLND
7THPSHUDWXU\ ! f& :\WVRND WHPSHUDWXUDPQ R WMZYEADH BAR&RPQKQLH

ODWHULDA\ QLH]JIJRGQH
PRFQH NZDV\ PHWDOH DONDOLF]QH

1LHEH]SLHF]QH SURGXNW\ UR]N&DG X
%UDN SUJ\ ]DVWRVRZDQLX ]JRGQ\P ] SU]H|MWDX¥]|EQWHR URJIG]ILD &R

6(.&-% ,QIRUPDFMH WRNV\NRORJLF]QH

,QIRUPDFMH QD WHPDW NODV ]DJUR*HQL]GHH@LRZDQPEFK Z UR]SR

2VWUD WRNV\F]QR 0 RUDOQD
%UDN GDQ\FK

2VWUD WRNV\F]JQR U0 VNyUQD
%UDN GDQ\FK

2VWUD WRNV\F]JQR U LQKDODF\MQD
%UDN GDQ\FK

'IJLDADQLH *U FH GUD*QL FH QD VNyU
%UDN GDQ\FK

3RZD*QH XV]NRGJHQLH RF]X GJLDADQLH GUD*QL FH QD RF]\
%UDN GDQ\FK

'IJLDADQLH XF]XODM FH QD GURJL RGGHFKRZH OXE VNyU
%UDN GDQ\FK

'IJLDADQLH PXWDJHQQH QD NRPYUNL URJURGF]H
1U| 1D]ZD VXEVWDQFML 1U &%6 1U :H
SURSHQ

6WURQD ]
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1D]ZzD KDQG@RZD

SNWXDOQD ZHUWMIWDFRZDQR Z GQLX =DVW SLRQD ZHUWRMDDFRZDQR Z GQLX 5HJLRXY
"UyGaR (&+$%
2FHQD .ODV\ILNDFMD " RSDUFLX R GRVW SQH GDQH NU\WH WQIURRE
7RNV\F]QR U0 Z RGQLHVLHQLX GR UHSURGXNFML
1U[1D]ZD VXEVWDQFML 1U &%$6 1U :H
SURSHQ
"UyGaR (&+$%
2FHQD .ODV\ILNDFMD " RSDUFLX R GRVW SQH GDQH NU\WH WQIRRE
SDNRWZYUF]R
1U[1D]ZD VXEVWDQFML 1U &%$6 1U :H
SURSHQ
"UyGaR (&+$%
2FHQD .ODV\ILNDFMD " RSDUFLX R GRVW SQH GDQH NU\WH WQURRE

'JLDADQLH WRNV\F]QH QD QDU] G\ GRFHORZIRZHQDUD*HQLH MHGQRU
%UDN GDQ\FK

"JLDAaDQLH WRNV\F]JQH QD QDU] G\ GRFHORRPRH QDUD*HQLH SRZWDU

1U[1D]ZD VXEVWDQFML 1U &%$6 1U :H
SURSHQ
"UyGaR (&+$%
2FHQD .ODV\ILNDFMD : RSDUFLX R GRVW SQH GDQH NU\WH WQURRE

=DJUR*HQLH VSRZRGRZDQHDVSLUDEFEM
%UDN GDQ\FK

,QIRUPDFMHR LQQ\FK]DJUR*HQLDFK

;4D FLZR FL]DEXU]DM FHIXQNFMRQRZDQ@URXNADGX KRUPRQDOQ
%UDN GDQ\FK

'DQH SR]RVWDaH
%UDN GDQ\FK

6(.&-9% ,QIRUPDFMH HNRORJLF]QH

7TRNVIF]IQR 0

7RNV\F]QR 1 GOD U\E RVWUD
%UDN GDQ\FK

7RNV\F]QR i1 GOD U\E SUJHZOHNA&D
%UDN GDQ\FK

7RNV\F]QR U GOD GDIQL RVWUD
%UDN GDQ\FK

7RNV\F]QR i1 GOD GDIQL SU]JHZOHNaD
%UDN GDQ\FK

7RNV\F]QR it GOD bDOJ RVWUD
%UDN GDQ\FK

7RNV\F]QR i1 GOD DOJ SU]JHZOHNAD
%UDN GDQ\FK

7RNV\F]QR i Z RGQLHVLHQLX GR EDNWHULL
%UDN GDQ\FK

7UZD&4R U L]J]GROQR U GR UR]JN4DGX
'HIUDGDFMD DELRW\F]QD

1U[1D]ZD VXEVWDQFML 1U &%$6 1U :H
SURSHQ

S5RG]DM )RWROL]D

2NUHV SRARZLF]QHM SUJHPLD K

'UyGaR (&+$

6WURQD ]
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1D]ZzD KDQG@RZD

$NWXDOQD ZHUVMWDFRZDQR Z GQLX =DVW SLRQD ZHUWRMDDFRZDQR Z GQLX 5HIJLRX

=GROQR UGR ELRNXPXODFML

'VSyaF]\QQLN SRG]LDaX Q RNWDQRO ZR ®LNADORWJR U ZVSyaF]\Q

1U[1D]ZD VXEVWDQFML 1U &$6 1U :H
SURSHQ

ORJ 3RZ

7HPSHUDWXUD RGQLHVLHQLD f&

'UyGaR (&+$

ORELOQR U ZJOHELH
%UDN GDQ\FK

\QLNL RFHQ\ ZAaD FLZR FL3%7LY3Y%
:\QLNL RFHQ\ Z4D FLZR FL3%7LY3Y%
;4D FLZR FL3%7 BURGXNW QLH VSHaAQLD NU\WHULYZ GOD 3%7
:AD FLZR FLY3Y% BURGXNW QLH VSHaQLD NU\WHULYZ GOD Y3Y

4D FLZR FL]DEXU]DM FHIXQNFMRQRZDMUIRXNADGX KRUPRQDOQ
%UDN GDQ\FK

,QQH VINRGOLZH VNXWNL G]LD4ADQLD
%UDN GDQ\FK

6(.&-$ 3RVW SRZDQLH]RGSDGDPL

OHWRG\ XQLHVINRGOLZLDQLD RGSDGyZ

SURGXNW

8VXZDQLH ]JJRGQLH] SU]JHSLVDPL XU] GRZ\PL

1XPHU NOXF]D ]JJRGQLH]HXURSHMVNLP NQUWOBR X \HP RABIDGCYRURIXPLHQL
SUJHGVL ELRUVWZHP XVXZDQLD RGSDGyZ

2SDNRZDQLH

3RMHPQLN FL QLHQLRZ\MHVW SRG FIDQURQILLKPL QDH ZR{YPR BRZHWM [ &
FDANRZLFLH RSUY*QLRQH SRMHPQLND G D iQEX\OW RZKHS RIMHPRQQ RZVSL QLHQL
UR]JFLQDU L QLH VSDZDi QLHRF]\W]F]JRQ\FK JELRUQLNYyZ

6(.&-9% ,QIRUPDFMH GRW\F] FH WUDQVSRUWX

7UDQVSRUW $'5 5," $'1

.ODVD

.RG NODV\ILNDFML )

1XPHU 81 QXPHU 21= 81

2]QDF]JHQLH WRZDUX 5(&(37$&/(6 60%$// &217%$,1,1* *$6
.RG\RJUDQLF]H SUJt

SU]JH] WXQHOH

(W\NLHWD ]JDJUR*HQL

7TUDQVSRUW ,0'*

.ODVD

1XPHU 81 QXPHU 21= 81

1D]ZD L RSLV 5(&(37$&/(6 60$// &217$,1,1* *$6

(P6 ) ' 68

1DOHSNL

7UDQVSRUW ,&%$2 7, ,$7$%

.ODVD

1XPHU 81 QXPHU 21= 81

1D]ZD L RSLV 5HFHSWDFOHV VPDOO FRQWDLQLQJJDV
1DOHSNL

,QQH LQIRUPDFMH
%UDN GDQ\FK

=DJUR*HQLD GOD URGRZLVND

6WURQD ]
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1D]ZzD KDQG@RZD

$NWXDOQD ZHUVMWDFRZDQR Z GQLX =DVW SLRQD ZHUWRMDDFRZDQR Z GQLX 5HIJLRX

,QIRUPDFMH QD WHPDW ]DJUR*H GOD SRRIGRZI¥*V¥ND R LOH GRW\F]\

6]FIHJyOQH URGNL RVWUR*QR FLGOD X*\WNRZQLNyZ
%UDN GDQ\FK

7UDQVSRUW PRUVNL OX]JHP ]JJRGQLH]LQVWUXPHQWDPL ,02
ILHLVWRWQH

6(.&-$ ,QIRUPDFMH GRW\F] FH SUJHSLVyYZ SUDZQ\FK

BUJHSLV\SUDZQH GRW\F] FH EH]SLHF]H VW ZDR BRI ZINDLVEBHKUVIR F]Q
VXEVWDQFML OXE PLHV]DQLQ\

8( SUDZOQ\FK

5R]SRU] GJHQLH :( QU 5($&+ =%a &=1$-,60%6781&-, 32'/(*$- &<&+
352&('85=(8'=,(/$1,% =(=:2/(

=JRGQLH ] GRVW SQ\PL GDQ\PL L OXE GDWPAFZEZ]SURIGHWW\E KFGID ZLHUD V X
]JJRGQLH ] =D& FIQLNLHP ;,9 GR UR]SRU] G]HQLDBDEERZL( VXEVWDQFM H
SURFHGXU]H XG]LHODQLD JH]ZROH

‘DQG\GDFND OLVWD 5($&+ 6XEVWDQFML :] EQXLGI] DNVD B EXZ6 | B9+ & SURFHG X
GRSXV]F]JHQLD

=JRGQLH] GRVW SQ\PLLQIRUPDFMDPRG] GFXE LLRGRAF B FADHMLV RAKKG RV W D Z
]JDZLHUD VXEVWDQFML NWyUD H ]JRG@UHN DUWR]SRBRGLH@IQL5($&+ :(
PR*H PRJ E\i VXEVWDQFM DPL SRG/®HPIDME F]QPNDSIBHSND] VXEVWDQFM
SURFHGXU]JH XGJLHODQLD ]JH]ZROH

5R]SRU] G]JHQLH :( QU 5($&+ =%a &=153$19&=(2,% '27<&= &(352'8.&-,
:352:$'=$1,%$'22%5278,67262:$1,$1,(.715<&+ 1,(%(=3L{&+ 68%67$1&-,
35(3$5%71:, :<52%1:

BURGXNW SRGOHJD SUJHSLVRP =D& F]QIDND($®,+ GR UR]SR] 1L

<5(.7<:% 8(ZVSUDZLH NRQWUROL |DJURPHDSRDPIQ\PL |DQ\PL | VXEVW
QLHEH]SLHF]Q\PL
BURGXNW SRGOHJD SUJHSLVRP =Da F]QDNDR*&IQD NDWH 3

"“\UHNW\ZD 8(ZVSUDZLH HPLVML SUHR\RZBRQHF O SREWHIDQLH JDQLHF
NRQWUROD
928& |

_QQH SUJHSLV\
3RGF]DV VWRVRZDQLD WHJR SUR G X NWOZ QAXOSH ) F5S] WWAN G | HR DIIDNIUBH S LH F |

2FHQD EH]SLHF]H VWZD FKHPLF]JQHJR
'OD WHM PLHV]DQLQ\QLH SUJHSURZDGRRKRHPEFQHEHRSLHF]IH VWZ

6(.&-$ ,11(,1)250%&-(

'"UyG4R NOXF]RZ\FK GDQ\FK X*\W\FK GR SUH MRAVKDIDNMWDHYL § WH ML
'(5R]SRU] G]JHQLH Z VSUDZLH UHMH VMQUIDFML] RRIZRQH L VWRVRZDQI

FKHPLNDOLYZ 5($&+ XWZRUJHQLD (XP RSHIMMNL HMV $IH @AM E H BHU HN W\ Z

XFK\ODM FH 5R]SRU] G]JHQLH 5DG\ (:* QUMDN Wy@QLH* G\UHNW\Z 5DG\

G\UHNW\Z .RPLVML (:* (:* (2 ZUD] ] Sy(Q 1P
'(5R]SRU] G]JHQLH 3DUODPHQW XD URG® MV N UM XEQED U ZVSUD:;
RIQDNRZDQLD L SDNRZDQLD VXEVWD @FHMLXFRLED VD BH G \ | PHM\G LDM (:* L

JPLHQLDM FH UR]JSRU] GJHQLH :( QU P ZUD]]SY(Q ]

8(5R]SRU] G]JHQLH .RPLVML ] GQLDLHPDDM® FH UR[JBRU] G]JHQLH :( Q!
3DUODPHQWX (XURSHMVNLHJR L 5DG\Q\V$GLHIDOHM M WRDFHML VRFRIV R ZD
]JDNUHVLH FKHPLNDOLYZ 5($&+

“("\UHNW\ZD 3DUODPHQWX (XURSHMVBRLNIRISDIB®\ ] GQLZ VSUDZLH R
XFK\ODM FD QLHNWYUH G\UHNW\Z\

“("\UHNW\ZD 3DUODPHQWX (XURSHMVINDHIRLD5DGU] G@WISNDZLH RSDNR
RSDNRZDQLRZ\FK

6WURQD ]
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$NWXDOQD ZHUVMWDFRZDQR Z GQLX =DVW SLRQD ZHUWRMDDFRZDQR Z GQLX 5HIJLRX

"\UHNW\Z\ :(  ( 8( 8(
_.UDMRZH OLVW\ ZDUWR FL JUDQLF]Q\PKIE@RERZLHWN ]P\EL DHUR MDF K
3U]JHSLV\RGQR QLH WUDQVSRUWX ]JRGQZIBNWS%DBOOLHWRERZE ] XM F\FK ZH
'"UyG4D GDQ\FK X*\W\FK GR Z\]QDF]H QLD G NRG R JLF|R\FWE K HNRWRNV\NROR
RGQR Q\FK UR]G]LDA4DFK

8ZDJL RGQRV] FHVL GRLGHQW\ILNDFNLZ DNOLDVYMENMWNMQREMI] QDAN-HV]DQLQ
=%$a &=1,.9,

BWRVXMH VL ]JKDUPRQL]JRZDQ NODVWEN B/P\W PNKLE Y BVNDRWFE
PXWDJHQQHM FK\ED *H PR*QD Z\ND ]Dii P& IVH\E QWD Q F NZC
EXWDGLHQX (,1(&6 QU ZNWyU\PBWRZIDU BEDGIN XU $
W\FK NODV ]DJUR*HQLD NODV\ILNDF M MVRGIRLBR] SR WX &H§
VXEVWDQFMD QLH MHVW ]DNODV\ILNRZW Q DHQINR VYW RR W
SUJ\QDMPQLHM ]ZURW\ RNUH ODM FH 3URGNL RVWUR*QR

8 3U]J\ ZSURZDG]DQLX QD U\QHN JD]\ P XV ]D RVMWIDNIR BN D D\S
FL QLHQLHP" ZMHGQHM ]JUXS JD]yZ V8Q \WRQ KK IDGY R §
JD]yZ VNURSORQ\FK OXE JD]yZ UR]SXV]FGRQNBK X ULX S| QD
MDNLP JD] Z\WW SXMH D Z]ZL INX ] W\P P X&/Q [E GIORPNNJDH* ©H
SUJ\SDGNyZ

'ILD&4 Z\GDM F\ NDUW FKDUDNWHU\VW\NL
80&2 *PE+

,QIRUPDFMH RSLHUDM VL QD G]JLVLHMVGRPAMWG®LH QDWWM EKBGPNWHU\V
SRG N WHP Z\PRJyZ EH]SLHF]H VWZD ,QI RWAHDIFVWHHWYIRZPRH BEWOWNR JZDUDQF
Z4D FLZR FL SURGXNWX

'RNXPHQW FKURQLRQ\ SUDZHP DXWR UV NKR l=PQ D) Z (PCEID M B B DR DF]QH
*PE+
3URG ,'

6WURQD ]



)Lub GH VHFXULWDWH FHe“ermannT_ytOH

'"HQXPLUH FRPHUFLDO

9HUVLXQH DFWXDPQWRFPLW OD I9HUVLXQH VQORFXNIQQWRFPLW OD 5HJLXGHR

6(& ,81($ ,GHQWLILFDUHD VXEVWDQ HELHRMH VIV HFXOXH S U DQ/GRH

(OHPHQW GHLGHQWLILFDUH D SURGXVXOXL
'"HQXPLUH FRPHUFLDO

3

8WLOL] ULUHOHYDQWH LGHQWLILFDWHFXIDOH VIXEWWO Q] WL VR RV

8wWLOL] ULUHOHYDQWH LGHQWLILFDWHXBDOH VXEVWDQ HL VDX DPHVW
&DUWX GHUHVQF UFDUH

8WLOL] UL QHUHFRPDQGDWH
1XH[LVW GDWHGLVSRQLELOH

'"HWDOLL SULYLQG IXUQL]JRUXO IL HLFXGDWH GH VHFXULWDWH

$GUHV

+HOOHUPDQQ 7\WRQ *PE+

*UR%HU ORRUZHJ
7RUQHVFK

1XP UGH WH
H PDLO VXEVWDQFH OHJDOFRPSOLDQFH#KHOOHUPDQQW\WRQ GH

&RQVLOLHUH SULYLQG ILUD WHKQLF GH VHFXULWDWH
VGEBLQIR#XPFR GH

1XP UGHWHOHIRQ FDUH SRDWH ILDSHODW vQ FD] GH XUJHQ
, QVWLWXWXO 1DWLRQDO GExDQDWDWH 3XEOLFD ,1

6(& ,81($ ,GHQWLILFDUHD SHULFROHORU

&ODVLILFDUHD VXEVWDQ HL VDX D DPHVWHFXOXL
IQFDGUDUHD FRQIRUP 'LVSR]L LHL &( 1U &13

)ODP *DV $ +

3UHVV *DV +

,QGLFD LL SULYLQG VQFDGUDUHD

&ODVLILFDUHD SURGXVXOXL D IRVWORWDEUREMWG % H LEPRD XUPP B R VUL A RICHLO
&( 1U

3HULFROH IL]JLFH (YDOXDUHD GDWHIO-RHIGH SBUWIHBDUH FRQIRUP D
3HULFROH SHQWUX V Q WDWH GL PHGIRUBDRFHIGXUSBHWEBDFXQERQI

(OHPHQWH SHQWUX HWLFKHW
ODUFDUH FROQIRUP 'LVSRIL LHL &( 1U &13

SLFWRJUDPH GH SHULFRO

*+6

&XYKkQWXO GHDYHUWL]DUH
3HULFRO

JUD]JH GH SHULFRO
+ *D] HIWUHP GH LQIODPDELO

+ &RQ LQH XQJD] VXE SUHVLXQH SHULFRO]JGHHM[SORI]LH vC

JUD]H GH SUHFDX LH

3 'DF HVWH QHFHVDU FRQVXOWDUHD RHGHPLGXHQ WX VI
SURGXVXOXL

3 $QXVHO VDODVQGHPkQD FRSLLORU

3 $VHS VWUD GHSDUWH GH VXUVH GH F WDFREOQUV HLX 8QJ) 1 H LH

GHDSULQGHUH )XPDWXO LQWHU]LV

3DJLQ GLQ



)LubD GH VHFXULWDWH FHe“ermannT_yton

'"HQXPLUH FRPHUFLDO

9HUVLXQH DFWXDPQWRFPLW OD I9HUVLXQH VQORFXNIQQWRFPLW OD 5HJLXGHR
3 $ VH GHSR]LWD vQWU XQ VSD LXELQH YHQWLODW
3 (OLPLQD LFRQ LQXWXO UHFLSLHQWXO FRQIRUP SUHYHC

ORFDOH UHJLRQDOH QD LRQDOH LQWHUQD LRQDOH

$OWH SHULFROH
(YDOX ULL 3%7
URGXVXO QX VH FRQVLGHU FDILLQG 3%7

(YDOX ULLY3Y%
BURGXVXO QX VH FRQVLGHU FDILLQG Y3Y%

6(& ,81($ &RPSR]L LH LQIRUPD LL SULYLQG FRPSRQHQ LL

6 XEVWDQ H
I1XVHDSOLF 3URGXVXO HVWH XQ DPHVWHF

$PHVWHFXUL

&RQ LQXW GH VXEVWDQ HSHULFXORDVH
1U ' HOQXPLUHD VXEVWDQ HL S5HIHULQ H VXSOLPH}
1U &%$6 &( IQFDGUDUHD &( &/3 &RQFHQWUD LH
,QGH[ 5($&+
+LGURFDUEXUL GLVWLODWHGH SHWURO ERJ| YH]L QRWD GH MRV

I

J)ODP *DV $ + 9RO
3UHVV *DV +

SURSHQD
J)ODP *DV $ + ! 9RO

3UHVV *DV +

7TH[WXO FRPSOHW DO IUD]JHORU + 0L (8+ DVHYHGHD &DSLWROXO
6XEVWDQ DDIRVWVQFDGUDW FRQIRU®P 'IDUIBRIERGXO DOLQLDWRO DO
FRPSOHWDUHID GHVQFDGUDUHD GLQ DQH[D 9,

1U 1RWD /[LPLWH GH FRQFHQWUD LH VSHFLILF|)DFWRUO |[)DFWRU 0
DFEXW FURQLF

8
7TH[WXO FRPSOHW DO REVHUYD LLORWBOMHYHOHD & LSIHVORVOXIOFDBEIHRD FODVL
VXEVWDQ HORU &( 15 $1(;%$9, 7

6(& ,81($ 0 VXUL GH SULP DMXWRU

'"HVFULHUHD P VXULORU GH SULP DMXWRU

,QIRUPD LLJHQHUDOH

&RQFHQWUD LLOH ULGLFDWH SRW G X EH OBU/GH R FHDUAR BILE SW RIPIH BBV X QR
VHDPD F VH VXIRF 3HUVRDQD DIHFWDW WH RORD WH SX.QHR® D CIMWMS K HP |
IQ FD] GH LQKDODUH

3HUVRDQD DIHFWDW VH VFRDWH GLQ [RP V% H UQ FAXO0ERDAW DMAN SHIFSAUKRW H F
DHULVL IQ FD]XO XQRU VLPSWRPH GH GXWDW VH YD FRQVXOWD PHGL

I1Q FD] GH FRQWDFW FX SLHOHD
IXVXOQW QHFHVDUH P VXUL VSHFLDOH

1Q FD] GH FRQWDFW FX RFKLL

IQGHS UWD L OHQWLOHOH GH FRQWDFWLDXW NG X B Y SO WWROGH LQKQC
SURWHMKQG RFKLXO QHDIHFWDW 7UDWDPHQW PHGLFDO

IQ FD] GH LQJHUDUH )

&0 WL LELQH JXUD FXDS 1X SURYRFDLE Y\WRB H@MHFPHX® vQW D UHHWFRQV X O

&HOH PDLLPSRUWDQWH VLPSWRPH L HIMKWVWH MDWHKW DFXWH FKW L

3DJLQ GLQ



)Lub GH VHFXULWDWH FHe“ermannT_ytOH

'"HQXPLUH FRPHUFLDO

9HUVLXQH DFWXDPQWRFPLW OD I9HUVLXQH VQORFXNIQQWRFPLW OD 5HJLXGHR

1XH[LVW GDWHGLVSRQLELOH

,QGLFD LL SULYLQG RULFH IHO GH DV LVWHLD WEDHGEHLFWD B0 HPVHSGLALW O
1XH[LVW GDWHGLVSRQLELOH

6(& ,81($ 0 VXULGHFRPEDWHUHDLQFHQGLLORU

OLMORDFHGHVWLQJHUHDLQFHQGLLORU

$JHQ LGH VWLQJHUH UHFRPDQGD L
%LR[LG GH FDUERQ 3UDIH[WLQFWRUP-HW]GWWIIQ BX OVDHUAFRWR O&S X

$JHQ L GH VWLQJHUH QHDGHFYD L
-HW LQWHJUDO GH DS

3HULFROH VSHFLDOH FDX]DWH GH VXEVW]DQ D VDX DPHVWHFXO vQ F
,Q FD]XO XQXL LQFHQGLX SRW ILHPDQDWHLRRGRGHGFOH ERQ ERD &2

5HFRPDQG UL GHVWLQDWH SRPSLHULORU

YJRORVL L PDVFD GH JD]H FX DXWR QR P [HJ UXQ & SUHRAKH B CLAHH 6 WFILGWH Q W H
SRVLELO GLQ JRQD SHULFXORDV 5[5 K Wi PIDSIIRFQRXHISH VEQUFHKLW H URH D S U HIY |
UL GH H[SOR]JLH vQ FD] GH VQF O]LUH

6(& ,81($ 0 VXULGHOXDWVQ FD]GH  GLVSHUVLHDFFLGHQWDO

BUHFDX LL SHUVRQDOH HFKLSDPHQW GHHSURWRF LH L SURFHGXUL

SHQWUX SHUVRQDOXO FDUH QX HVWH LPSOLFDW vQ VLWXD LL GH XUJHQ
5HVSHFWD L QRUPHOH GH SURWHF LHUDPHRERRSYHQWLHODPDLHVR YQF SHULL
VXQW PDL JUHL GHFkW DHUXO $VHIHUL GH VXUVH GH IRF

SHQWUX SHUVRQDOXO FDUHLQWHUYLQHVQ VLWXD LL GH XUJHQ
(FKLSDPHQW GH SURWHF LH SHUVRQDO YH]L VHF LXQHD

BUHFDX LL SHQWUX PHGLXO VQFRQMXU WRU
$ VHHYLWD GHIJDMDUHD vQ PHGLX

OHWRGH LPDWHULDO SHQWUX LIRODUMDHQEHQGLLORU L SHQWUX
$ VHDVLIXUDR YHQWLOD LH VXILFLHQW

7ULPLWHUL F WUHDOWH VHF LXQL

3HQWUX LQIRUPD LL SULYLQG PDQIDSXODHHDVHF FIR@GHD L L 3HRWU X U Q | RWK
GH SURWHF LH SHUVRQDO YH]L VHF SXIQH) G BIQ WIUXDIUH B GAHDHIXW LORU Y

6(& ,81($ ODQLSXODUHD L GHSR]JLWDUHD

BUHFDX LL SHQWUX PDQLSXODUHD vQ FRQGL LL GHVHFXULWDWH

,QVWUXF LXQL SULYLQG PDQLSXODUHD vQ FRQGL LL GH VLJIJXUDQ

ODQHYUDUH QXPDL GH SHUVRQDO FDIORIDADWV LUK FV RVWEK\SWX @GV WIRKJWDH M WS
YD DVSLUD DHUXO GH OD ORFXO GH PXQYKXSUWUK HHALSLWDR W SQXL LQOQWODW LI
HOHFWURVXGXULL QX vO OLSL LL @HXUMLOLWD G R &GDOIG XQUX vIOVRUYVLGIH D 8@ L\OX

SUHVLXQH $ QX VH H[SXQH OD VRDUH 0L GDQW WHSEHHNDAVKX GIHS RMWHV GE& QX
WHUPLQDUHD VOQWUHEXLQ ULL

0 VXULJHQHUDOH GH SURWHF LH UL GHLJLHQ
6H YRU VS OD PKLQLOH vQDLQWH GH SDXQXLL GXEQWHOBLQIDIJHD @ XAAULQW F
FRQVXPXO GHDOLPHQWH UL E XWXUL ©HFBDGWMWAMWLE OCOVMXRAE IBUHW WH D XC

,QVWUXF LXQL SULYLQG SUHYHQLUHD LQFHQGLXOXL aL H[SOR]JLHL
,]ROD LGH VXUVH GHF OGXU VFKQWHL LIODF U GHVFKLV
&RQGL LL GH GHSR]JLWDUH vQ FRQGL LH YGIH) WHKFXOH. W@RRHP SLOVF IOEXI\VALL

0 VXUL WHKQLFH UL FRQGL LL GHGHSR]LWDUH
S5HFLSLHQWXO VH LQH VQFKLYV HWDQV UM HE & QMWIJHHWDYVOW ORF WHWRWRGH GL
SUHFDX LH $VHIHUL GHF OGXU H[FBWWDY]HORIFVIROPHIHGLUHFW

7THPSHUDWXU GH GHSR]LWDUH UHFRPDQGDW

3DJLQ GLQ
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9DORDUH f&

&HULQ HOH SULYLQG VSD LLOH GH GHSR]JLWDUH 4L UHFLSLHQWHOH
IQFKLGH LFXDWHQ LHUHFLSLHQWHOH SRMFKHWHHUWGHRBR]ISMD W U X DX® S
6HYDS VWUD SHUPDQHQW vQ UHFLSLHQDODOVHP Q WRUL FX FHL RULJ

S8WLOL]DUH XWLOL] UL ILQDO IERDOH VSHFLILF VSHFLIL
1XH[LVW GDWHGLVSRQLELOH

6(& ,81($ &RQWURDOHDOHH[SXQHULL SURWHF LD SHUVRQDO

3DUDPHWUL GHFRQWURO
1XH[LVW SDUDPHWUL FDUH WUHEXLH XUP UL L

&RQWURDOH DOH H[SXQHULL

&RQWURDOH WHKQLFH FRUHVSXQ] WRDUH

$VLIXUD LR DHULVLUH FRUHVSXQ]JODRPHMRL NV §B YD@MRAS LQBKOLWWHX O GH OD
DFHVWHD QX VXQW VXILFLHQWH SHQMWRUXSTHQNLEKOHO FR QUIFHQMARWD. QR U GH
UHVSLUDWRULH FRUHVSXQ] WRDUH WUHEXLH YV ILH SXUWDWH

(FKLSDPHQWH GH SURWHF LHLQGLYLGXDO

SURWHF LD RUJDQHORU UHVSLUDWRULL
IQ FD]XO GHS ULULL SDUDPHWULORUDLRQRVOR PR¥ XOHGHDRX GRUHY EXQ] V

SURWHF LD RFKLORU IH HL
2FKHODUL GH SURWHF LH (1

SURWHF LD PkLQLORU
1Q FD]XO FRQWDFWXOXL FX SLHOHD | RRO/RW WUHNIV B VDK 0GP RIHPB O DR QIR L
SRDWH DVLIJXUD R SURWHF LH VXIXFIPHQXiLOHDGE ) WH RWRIG RIML W U KBDXL
FRUHVSXQG FRQGL LLORU HI[LVWHQ® H DHDFORAEXO G R PXMW L BLID|LLW /W H LAXWE
DOQWLVWDWLFH HWF $ VH UHV SIBFMWIEDHGODWIKE H EQRG N i M\MLRYU R O P DRUKHI IO
PRGXO ORU GH XWLOL]DUH GHSR]LW BQUHi LvOH) G HMBLWURHWIHLFY EK VAEDPRIB VF KL P
FDUHY DX GHWHULRUDW VDX X]DW 2%3HDD WLPYIQOMHIGH KX FWXFYKW PRQEXULOt
WUHEXLDVF SXUWDWH SHUPDQHQW

$OWHOH
IPEU F PLQWHGH OXFUX UH]JLVWHQW OD VXEVWDQ HFKLPLFH

/LPLWDUHD 4L VXSUDYHJKHUHD H[SXQHULL vQ PHGLXO DPELDQW
SHQWUX LQIRUPD LL SULYLQG HOLPLQDUHD GH HXULORU YH]L FDS

6(& ,81($ B3URSULHW LOHIL]JLFH L FKLPLFH

,QIRUPD LL SULYLQG SURSULHW LOHIL]JLFH LFKLPLFH GH ED]

6WDUHD GH DJUHJDUH
JD]

JRUP &XORDUH
JD] OLFKHILDW FRPSULPDW
LOFRORU

OLURV
FDUDFWHULVWLF

9DORDUH S+
1X H[LVW GDWH

3XQFW GHILHUEHUH GRPHQLXGHILHUEHUH
1X H[LVW GDWH

3XQFWXO GHWRSLUH SXQFWXO GHVvQJKH DUH
1X H[LVW GDWH

/THPSHUDWXUD GH GHVFRPSXQHUH
1X H[LVW GDWH

3DJLQ GLQ
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'"HQXPLUH FRPHUFLDO

9HUVLXQH DFWXDPQWRFPLW OD

9HUVLXQH VQORFXIQWRFPLW OD

3XQFWGHLQIODPDELOLWDWH

9DORDUH f&

6 XUV IXUQL]JRU

/THPSHUDWXU GHDSULQGHUH

9DORDUH f&

6 XUV IXUQL]JRU

/THPSHUDWXUD GHDXWRDSULQGHUH

6 XUV IXUQL]JRU

5HPDUF BURGXVXO QX VH DXWRDSULQGH

SBURSULHW L H[SOR]LYH

BURGXVXO QX HVWH H[SOR]LY

/D XW IUGPH PHJ B FHRAMWHE RV ILEMLBDS\R WMH IIRHU H[S

,QIODPDELOLWDWHD

I1XH[LVW GDWH

/LPLWD LQIHULRDU GH H[SOR]LH

9DORDUH GH YRO
6 XUV IXUQL]JRU

/LPLWD VXSHULRDU GH H[SORI]LH

9DORDUH GH YRO
6 XUV IXUQL]JRU
SUHVLXQHD YDSRULORU

9DORDUH K3D
7THPSHUDWXU GH UHIHULQ f&
6 XUV IXUQL]JRU
'HQVLWDWHD UHODWLY D YDSRULORU

1X H[LVW GDWH

'HQVLWDWHD UHODWLY

1X H[LVW GDWH

'HQVLWDWH

9DORDUH J FP
7THPSHUDWXU GH UHIHULQ f&
6 XUV IXUQL]JRU
6ROXELOLWDWH vQ DS

6 XUV IXUQL]JRU

5HPDUF VHPLPLVFLELO

6ROXELOLWDWH

1X H[LVW GDWH

&RHILFLHQWXO GH SDUWL LHQ RFWDQRO DS

YDORDUHD ORJ

1U['HQXPLUHD VXEVWDQ HL 1XP UXO &$6 1XP UXO &(
SURSHQD

ORJ 3RZ

7HPSHUDWXU GH UHIHULQ f&

6XUV (&+$

9LVFR]LWDWH

1X H[LVW GDWH

&RQ LQXW GH VROYHQ L

9DORDUH |

&DUDFWHULVWLFLOH SDUWLFXOHL

1XH[LVW GDWH

$OWH LQIRUPD LL

3DJLQ GLQ
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$OWHLQIRUPD LL

1X H[LVW GDWHGLVSRQLELOH

6(& ,81($ 6WDELOLWDWH L UHDFWLYLWDWH

S5SHDFWLYLWDWH
1XH[LVW GDWHGLVSRQLELOH

6WDELOLWDWH FKLPLF
'DF VHDSOLF LQVWUXF LXQLOH UHFREWQ@GBWH FXGHYLYDUH ODVGHISVWD E

3RVLELOLWDWHD GHUHDF LL SHULFXORDVH
6WDELO GDF VHDSOLF SUHVFULS BROHWIHFHREDRCQWSKOBDQWUWHGHDOLQ

&RQGL LLGHHYLWDW
THPSHUDWXUL ! f& & OGXU H[FHVLYOWBANKWY B BWFKEIVLQGBEHUH

ODWHULDOHLQFRPSDWLELOH
DFLILWDUL PHWDOHDOFDOLQH

3URGX LGHGHVFRPSXQHUH SHULFXOR L
1X H[LVW GDF VH XWLOL]HD] vQ FRQREPILGHD WIFFXQGHX WIHID \LIDF LXQHEL

6(& ,81($ ,QIRUPD LL WR[LFRORJLFH

,QIRUPD LL SULYLQG FODVHOH GH SHUQAR® G&I(ILQUWH vQ 5HIXODPF}H

7R

[LFLWDWH RUDOD DFXW

1X

H[LVW GDWH

7R

[LFLWDWH DFEXW GHUPDO

1X

H[LVW GDWH

7R

[LFLWDWHDFXW SULQLQKDODUH

1X

H[LVW GDWH

&RURGDUHD LULWDUHD SLHOLL

1X

H[LVW GDWH

/HIDUHD JUDY LULWDUHD REKLORU

1X H[LVW GDWH
6HQVLELOLJDUHD F LORU UHVSLUDWRULL VDX D SLHOLL
1X H[LVW GDWH
OXWDJHQLWDWHD FHOXOHORU JHUPLQDWLYH
1U[ 'HQXPLUHD VXEVWDQ HL IXP UXO &$6 IXP UXO &(
SURSHQD
6XUV (&+$%
(YDOXDUH FODVLILFDUH 3H ED]D GDWHORU GLVSRQLELOH RWQMWHULI
VQGHSOLQLWH
7RILF SHQWUX UHSURGXFHUH
1U 'HQXPLUHD VXEVWDQ HL IXP UXO &$6 IXP UXO &(
SURSHQD
6XUV (&+$%
(YDOXDUH FODVLILFDUH 3H ED]D GDWHORU GLVSRQLELOH RWQMWHULI
VQGHSOLQLWH

&DQFHURJHQLWDWHD

1U['HQXPLUHD VXEVWDQ HL IXP UXO &$6 IXP UXO &(
SURSHQD
6XUV (&+$%
(YDOXDUH FODVLILFDUH 3H ED]D GDWHORU GLVSRQLELOH RWQMWHULI
VQGHSOLQLWH
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6727 WR[LFLWDWHDVXSUD RUJDQHORWUHMXWNVSHFLILFH + H[SXQ
I1XH[LVW GDWH

6727 WR[LFLWDWHDVXSUD RUJDQHORWUHWHYIBWPBPWLFH + H[SXQ

1U 'HQXPLUHD VXEVWDQ HL IXP UXO &$6 IXP UXO &(
SURSHQD
6XUV (&+$%
(YDOXDUH FODVLILFDUH 3H ED]D GDWHORU GLVSRQLELOH RKWQMWHULI
VOQGHSOLQLWH

SHULFRO SULQ DVSLUDUH
1X H[LVW GDWH

,QIRUPD LL SULYLQG DOWH SHULFROH

JURSULHW L GH SHUWXUEDWRU HQGRFULQ
1XH[LVW GDWHGLVSRQLELOH

$OWH LQIRUPD LL
1XH[LVW GDWHGLVSRQLELOH

6(& ,81($ ,QIRUPD LL HFRORJLFH

7TR[LFLWDWHD

7R[LFLWDWHD DVXSUD SHUWLORU DEXW
1X H[LVW GDWH

7R[LFLWDWHD DVXSUD SHUWLORU FURQLF
1X H[LVW GDWH

7R[ILFLWDWH OD 'DSKQLD DFXW
1X H[LVW GDWH

7R[LFLWDWH OD 'DSKQLD FURQLF
1X H[LVW GDWH

7RILFLWDWH DVXSUD DOJHORU DFXW
1X H[LVW GDWH

7RILFLWDWH DVXSUD DOJHORU FURQLF
1X H[LVW GDWH

7RILFLWDWH SHQWUX EDFWHULL
1X H[LVW GDWH

3HUVLVWHQ D L GHJUDGDELOLWDWHD
'HIJUDGDELOLWDWH DELRWLF

1U['HQXPLUHD VXEVWDQ HL 1XP UXO &$6 IXP UXO &(
SURSHQD

7LS JRWROL]

7LPS GHVQMXP W LUH RUH

6 XUV (&+$

SRWHQ LDOXO GHELRDFXPXODUH
&RHILFLHQWXO GH SDUWL LHQ RFWDQRO DS YDORDUHD ORJ

1U['HQXPLUHD VXEVWDQ HL 1XP UXO &$6 IXP UXO &(
SURSHQD

ORJ 3RZ

7HPSHUDWXU GH UHIHULQ fa&

6 XUV (&+$

ORELOLWDWHD vQ VRO
1XH[LVW GDWHGLVSRQLELOH

5HIXOWDWHOHHYDOX ULORU 3%7 LY3Y%

3DJLQ GLQ
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9HUVLXQH DFWXDPQWRFPLW OD I9HUVLXQH VQORFXNIQQWRFPLW OD 5HJLXGHR

5HIXOWDWHOH HYDOX ULORU 3%7 L Y3Y%
(YDOX ULL 3%7 JURGXVXO QX VH FRQVLGHU FDILLQG 3%7
(YDOX ULL Y3Y%® JURGXVXO QX VH FRQVLGHU FDILLQG Y3Y%

BURSULHW L GH SHUWXUEDWRU HQGRFULQ
1XH[LVW GDWHGLVSRQLELOH

$OWH HIHFWH DGYHUVH
1XH[LVW GDWHGLVSRQLELOH

6(& ,81($ &RQVLGHUD LL SULYLQG HOLPLQDUHD

OHWRGH GHWUDWDUHD GH HXULORU

3URGXV

(OLPLQDUHD VHIDFH FRQIRUP QRUPHORU OHJDOH

$WULEXL LGHUHXOXL XQ FRG FRQIRU P &IDXWOLO@ORIX G¥R (XBHRBRIPXQQDMFRUG F
SHQWUX HOLPLQDUHD GHUHXULOR

$PEDODM

S5HFLSLHQWXO GHJD] VXE SUHVLXQH QXRDUHLQXHVHI YR GHHVFKUIH/WIFI O]LW
GRDU UHFLSLHQWHOH FRPSOHW JRDOWXE BB HYILKQW HQXH/ HRDWGE GHRIDILHQ'
J XUHVF QX VH WDLH LQLFL QX VH VXGHD]

6(& ,81($ ,QIRUPD LLUHIHULWRDUH OD WUDQVSRUW

7UDQVSRUW $'5 5," $'1

&ODV

&RG GH FODVLILFDUF )

1XP UXO 218 81

ODUFDUHD P UIXULOF 5(&(37%$&/(6 60$// &217%$,1,1* *$6
&RGXO SULYLQG UHV '

(WLFKHW GH VHEXUL

7TUDQVSRUW ,0'*

&0ODV

1XP UXO 218 81

'"HQXPLUHD FRUHFW 5(&(37$&/(6 60$// &217%$,1,1* *$6
H[SHGL LH

(P6 ) ' 68

(WLFKHWH

7UDQVSRUW ,&%$2 7, ,$7%

&0ODV

1XP UXO 218 81

'"HQXPLUHD FRUHFW 5HFHSWDFOHV VPDOO FRQWDLQLQJJDV
H[SHGL LH

(WLFKHWH

$OWH LQIRUPD LL
1XH[LVW GDWHGLVSRQLELOH

SHULFROH SHQWUX PHGLXO VQFRQMXU WRU
6SHFLILFD LL SULYLQG SHULFOLWIDWFHDB B H ]G IQND XIHMHRIXM X I DWRYHGHD

BUHFDX LLVSHFLDOH SHQWUX XWLOL]DWRUL
1XH[LVW GDWHGLVSRQLELOH

7TUDQVSRUWXO PDULWLP vQ YUDFVQ FRQIRPPLWDWH FX LQVWUXPH(
,UHOHYDQW

6(& ,81($ ,QIRUPD LL GH UHJOHPHQWDUH

5HIXODPHQWH OHJLVOD LHVQ GRPHQLXOLVHHF RHIGW X OIX LDVB Y RL W F
SHQWUX VXEVWDQ D VDX DPHVWHFXO vQ FDX]

3DJLQ GLQ
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9HUVLXQH DFWXDPQWRFPLW OD I9HUVLXQH VQORFXNIQQWRFPLW OD 5HJLXGHR

5HIJOHPHQW UL 8(

5HIXODPHQWXO &( QU 5($&+ $1(;8%B®731q7TR6&$5()$& 2%, (&78/
$8725,=5,,

&RQIRUP GDWHORU H[LVWHQWH 0L IKDXQERRURURWGSHGIDERDWHORURGXVXQ
VXEVWDQ HFDUHV QHFHVLWHDXWRUVERIJHD DG FRGIRUPLWDWHRXI[D ;,9

/[LVWD 5($&+ D VXEVWDQWHORU FDQGL GDWRHD GHRVHEL VB K@IW Q X ISLULMRREBIIG X U [
&RQIRUP GDWHORU H[LVWHQWH (U NMDKWBAWHUER UL DRHVIWWBQIRB XV EX WH
OD FDUH VH SXQH SUREOHPD LQFOXG HMNQ LHARVOQMHN @ X, W RQWLL WWDHVKE® MJ D W R
$UWLFROXO UL SUWLFROXO DO 'LVSR]L LHL5($&+ &(

S5HIXODPHQWXO &( QU 5($&+ $1(;%;9,/,( A 6B2.8&(5($ ,1752'8&(5(%
3(3,$ 0,87,/,=$5($$180,72568%67$1 ( 35(3$5$7 (&2/§B75,8&8/2$6(
SURGXVXO VH VXSXQH 'LVSRJL LHL &( 5(9&+ $QHII 1U

',5(&7,9% 8(SULYLQG FRQWUROXO ISGHQ WRHORHIOMRRIUGIHFDEIH LPSOLF VX
BURGXVXO LQWU VXELQFLGHQ DDQH[EHULEFBOWHD FD| 3

"LUHFWLYD 8(SULYLQG HPLVLL@HWUBADB XIVARQWOROXWOHYHVHJUDW DO
&RQ LOXW 92& |

$OWH SUHYHGHUL
/D XWLOL]DUHD DFHVWXL SURGXV VHOHRQUDDERQPD IS BN YSHUGMUU & KD O FBJLR W H H

(YDOXDUHD VHFXULW LL FKLPLFH
SHQWUX DFHVW DPHVWHF QX D IRVW HIHAWXREN WMHY HOXDUH D VLIXUDQ

6(& ,81($ $OWHLQIRUPD LL

6XUVHOH GH GDWH IRORVLWH SHQWUX BWBERUDUHD ILGHL GH VHFXULW
(& 1R 5($&+ &/3 YHUVLXWHD FXUH

'"LUHFWLYD &( &( 8( 8(

/ILVWHOH QD LRQDOH GLQ ULOH UNRSHEWLPHWXGH ISRIGRGUMBWRPRVIHULI
5HJXOLOH GH WUDQVSRUW FRQI $'5 BH,FXOUHQWHS YHUVLXQLO

6XUVHOH GH LQIRUPDUH IRORVLW HVWR[Y AROER DLLAHH DL GIIFR WRRIUF IR QLRFIH. E MW R
UHVSHFWLYH

1RWHOH SULYLQG LGHQWLILFDUHD CFOOENW.FQ WHHOOR WL GH VD IPFHVHMHIFXKH) LO R U
$1(;%$ 9,

6H DSOLF FODVLILFDUHD DUPRQL]DWVPX PXEADNEQ FR(
FD]XOXLVvQ FDUH VH SRDWH GHPRQVWUD FJUXEVWDQERW
QU (LQHFV IQ DFHVW FD] Vi FIHDHO v QHAOR Q RRAUDFLLY
GLQ SUHJHQWXO UHJXODPHQW L SHQWLPROHMS HB JXIOY\HD
VXEVWDQ D QX VH FODVLILF FD ILLQG ¥ H @FSHUWIEJ] HF® ORI
SUHFDX LH 3 3 3

8 IQ PRPHQWXO FRPHUFLDOL] ULL JDHHSWA AOWDH E X XHE QW
GLQWUH JUXSHOH AJD]H FRPSULP DN 'L K B[ IHDOLHF K #H 11U\
GL]JROYDWH  *UXSD UHVSHFWLY G H 8 HQ®H X3HHMWIHIFHPI
FDDWDUH WUHEXLHV ILHDWULEXLW GH OD FD] OD FD]

6HF LD FDUHHODERUHD] ILUHGH VHFXULWDWH
80&2 *PE+

'DWHOH VH ED]JHD] SHLQIRUPD LLOHXDM[I9WYLHD DHXROVWEHVFHWXULWDV
GLQ SXQFWXO GH YHGHUH DO ULVFXUQI®RX SBUFDQW KH] SYBIRISQWHWDWEBH S

'"RFXPHQW SURWHMDW GH GUHSW XU DA OXKW R UOMREGH.FHN IUW OB UL RPEXCCU H DL
80&2 *PE+
3URG '

3DJLQ GLQ
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$NWXDOQD YHU]JVMDWDYOMHQR GQH 1DGRPH&pHQD YHU]JVMOVWDYOMHQR GQH UHJLM

2 (/(. ,GHQWLILNDFLMD VQRYL JPHVL LQ GUX3aEH SRGMHWMD

,GHQWLILNDWRU L]JGHOND
7TUJRYVNR LPH

3

8),

65- < ('3

3RPHPEQH LGHQWLILFLUDQH XSRUDEH VQYRWQHXSRIPHEH LQ RGVYHV

5SHOHYDQWQH LGHQWLILFLUDQH XSRUDEH
90RAHN ]D SRQRYQR SROQMHQMH
8SRUDEH NL VHRGVYHWXMHMR

1D YROMR QLVR QLNDNU&QL SRGDWNL

SRGUREQRVWL R GREDYLWHOMX YDUQRVWQHJD OLVWD

1DVORY
+HOOHUPDQQ 7\WRQ *PE+
*UR%HU ORRUZHJ
7RUQHVFK
AWHYLOND V
H PDLO VXEVWDQFH OHJDOFRPSOLDQFH#KHOOHUPDQQW\WRQ GH
,QIRUPDFLMH R OLVWX ] YDUQRVWQLPL SRGDWNL
VGEBLQIR#XPFR GH

7HOHIRQVND a8WHYLOND ]JD QXMQH SULPHUH
8QLYHUJLWHWQL NOLQLpQL FHQWHU /MXEOMDQD

2""(/(. 'RORPLWHY QHYDUQRVWL

5D]YUVWLWHY VQRYL DOL JPHVL

5D]YU4pDQMH Y VNODGX ] XUHGER (6 aW &13
YODP *DV $ +

3UHVV *DV +

1DSRWNL ]D UD]YU&pDQMH

5D]YU&pDQMH VQRYL LQ JPHVL MH EL O RORSQH/G KRN QMR 6 B RW Q R YIlOGIDX L Q

JLILNDOQH QHYDUQRVWL 2YUHGQRWRHIMH SRGDWNRY SR GHOX 3ULO
=GUDYVWYHQLKLQ RNROMVNLK WYHIJPR MHDRKWR IHN BJLBHRKIAHD,Y DQ M

(OHPHQWL HWLNHWH
2]ODpHYDOMH Y VNODGX ] XUHGER (6 &W &/3

SLNWRJUDPL ]JD QHYDUQRVW

*+6
2SR]JRULOQD EHVHGD
1IHYDUQR
6WDYNLRQHYDUQRVWL
+ =HOR ODKNR YQHWOMLY SOLQ
+ 9VHEXMH SOLQ SRG WODNRP VHJUHYDRRH ODKNR SRY]U
SUHYLGQRVWQL VWDYNL
3 yH MH SRWUHEHQ ]GUDYQLANL QDVYHWOIPRWDNEHWD QDRI

6WUDQ RG
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7TUJRYVNR3PH

$NWXDOQD YHU]JYMPWDYOMHQR GQH 1DGRPHapHQD YHUJVMBWDYOMHQR GQH UHJLeV

3 +UDQLWL ]XQDM GRVHJIJD RWURN

3 +UDQLWL ORPHQR RG YURPLQH YURRUKR BRY.QiGQXUVK NU
.DMHQMH SUHSRYHGDQR

3 +UDQLWL QD GREUR SUH]JUDPHYDQHP PHVWX

3 2GVWUDQLWL YVHELQR SRVRGR Y VNODGX V NUDMHYQLP
UHJLRQDOQLPL QDFLRQDOQLPL PHGQDURGQLPL SUHGSL

8),

65- < ('3

'"UXJH QHYDUQRVWL

3%7 RFHQD
SURGXNW QH YHOMD NRW 3%7

Y3Y% RFHQD
URGXNW QH YHOMD NRW Y3Y%

2" (/(. 6HVWDYD SRGDWNL RVHVWDYLQDK

6QRYL
1H XVWUH]D 3URGXNW QL VQRY
=PHVL
9VHEQRVW QHYDUQLK VQRYL
AW 1DJLY VOQRYL "RGDWQL QDSRWNL
AW &$6 (& |5D]YU&ApDQMH (6 SR &/3 | . RQFHQWUDFLMD

,QGHNV 5($
2JOMLNRYRGLNL ERJDWL V & GHVWLODWL|JOHM RSRPER SRG [
YODP *DV $ + ! 9RO
3UHVV *DV +

SURSHQ

J)ODP *DV $ + ! 9RO
3UHVV *DV +

&HORWQR EHVHGLOR +LQ (8+ VWDYNRY JOHM RGGHOHN
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(6 aw 35,/2*$ 9,

2"'(/(. 8NUHSL]D SUYR SRPRp

2SLV XNUHSRY ]D SUYR SRPRpD

6SOR&EQD QDYRGLOD
9LVRNH NRQFHQWUDFLMH ODKNR SRYMRPDMR ROLGIEE D HPYR EQRSWRBLED QN
RSD]L]DGXE8LWYH 3RANRGRYDQR RVHEBWWGAOWHN LVDINQ M SRNQRPLIOMB YGUDY
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2NROMHYDUVWYHQL XNUHSL
SBUHSUHpPLWH VSUR&@pDQMH Y RNROMH

OHWRGH LQ PDWHULDOL ]D ]J]DGU&AHYDQMH LQ pLAPHQMH
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9HUVLYQ DFWXBIODERUDGR HO 9HUVLYQ VXVWLWKD®ERUDGR HO 5HILYy@®

6(&&,11 ,GHQWLILFDFLYQ GH OD VXVWDQRMPLRGOGDGR|FD B PR SHH/

,GHQWLILFDGRU GHO SURGXFWR
1RPEUH FRPHUFLDO

3

8VRV SHUWLQHQWHYVY LGHQWLILFDGRY GHDORWRYWBQBER RVGHIOD RY

8VRV SHUWLQHQWHV LGHQWLILFDGRY GHDOD VXVWDQFLD R GH OD PH]FO
&DUWXFKR GH UHOOHQR

$SOLFDFLRQHVY GHVDFRQVHMDGDYV
1R VHGLVSRQH GH GDWRYV

'DWRV GHO SURYHHGRU GH OD ILFKD GH GDWRYVY GH VHJXULGDG

'"LUHFFLYQ

+HOOHUPDQQ 7\WRQ *PE+

*UR%HU ORRUZHJ
7RUQHVFK

7THOpPIRQR
H PDLO VXEVWDQFH OHJDOFRPSOLDQFH#KHOOHUPDQQW\WRQ GH

,QIRUPDFLYQ UHODWLYD DOD ILFKD GHGDWRYV GH VHJIXULGDG
VGEBLQIR#XPFR GH

7HOPIRQR GH HPHUJHQFLD
6HUYLFLR GH ,QIRUPDFLYQ 7R[LFROYJLFD

6(&&,11 ,GHQWLILFDFLYQ GH ORVY SHOLJURYV

&ODVLILFDFLYQ GHOD VXVWDQFLDR GHOD PH]FOD

&ODVLILFDFLYQ FRQIRUPH DO 5HJODPHQMR &( 1 7 &

)ODP *DV $ +

3UHVV *DV +

,QGLFDFLRQHYV SDUD OD FODVLILFDFLYQ

/D FODVLILFDFLYQ GHO SURGXFWR VH KDGGHWRNUPURMHER.PREQW RD EDMXLH
\D ORV FULWHULRY GHO UHJODPHQWR &( Q 2

3HOLJURV ItVLFRV YDORUDFLYQ GH GBIWRY SBUHWVQWD\R FRQIRUPH DQ
3HOLJURV SDUD OD VDOXG \ HO PHGLR DPEQHRWPH P QW [FRG,R SIHURVGIF X O\R

(OHPHQWRYVY GH OD HWLTXHWD
(WLTXHWDGR FRQIRUPH DO 5HIJODPHOWR &( 1 2 &/3

SLFWRJUDPDV GH SHOLJUR

*+6
3DODEUD GHDGYHUWHQFLD
3HOLJUR
,QGLFDFLRQHV GH SHOLJUR
+ *DV H{WUHPDGDPHQWH LQIODPDEOH
+ &RQWLHQH JDV D SUHVLYQ SHOLJUR GHMIBDHRYWRQ HQ FI
&RQVHMRY GH SUXGHQFLD
3 6L VH QHFHVLWD FRQVHMR PpGLFR WHQXMWIPDQR HO HC
3 ODQWHQHU IXHUD GHO DOFDQFH GH ORV QLxXRV
3 ODQWHQHU DOHMDGR GHO FDORU GH VEZBMUGH O®DFDQLL
FXDOTXLHU RWUD IXHQWH GH LJQLFLYQ 1R IXPDU
3 $OPDFHQDU HQ XQ OXJDU ELHQ YHQWLODGR

3iJLQD GH



J)LEFKD GH GDWRV GH VH He“el‘mannTytOI‘l

l1RPEUH FRPHYFLDO

9HUVLYQ DFWXBIODERUDGR HO 9HUVLYQ VXVWLWKD®ERUDGR HO 5HILYy@®

3 (OLPLQDU HO FRQWHQLGR RHO UHFLSRHPMWH HQ XQD LQV
ORFDO UHJLRQDO QDFLRQDO LQWHUQDFLRQDO
2WURV SHOLJURV

O9DORUDFLYQ 3%7
(O SURGXFWR QR VH FRQVLGHUD 3%7

O9DORUDFLYQ Y3Y%
(O SURGXFWR QR VH FRQVLGHUD Y3Y%

6(&&,I11 &RPSRVLFLYQ LQIRUPDFLYQ VREUH ORV FRPSRQHQWHV

6 XVWDQFLDV
1R SURFHGH (O SURGXFWR QR HV XQD VXVWDQFLD

OH]JFODV
&RPSRQHQWHY SHOLJURVRYV

1f|1RPEUH GH OD VXVWDQFLD ,QGLFDFLRQHV DG L
1f &%$6 &( &ODVLILFDFLYQ &( &/3 &RQFHQWUDFLYQ

EQGLFH 5(%$
+LGURFDUEXURY GHVWLODGRV GH SHWUyOH|YpDVH OD QRWD D S

SiJLQD
YODP *DV $ + ! 9RO
3UHVV *DV +
SURSHQR
YODP *DV $ + ! 9RO

3UHVV *DV +

(QXQFLDGR FRPSOHWR GH ODV IUDVHV +\ (8+ YpDVHHO &DStWXOR
/IDVXVWDQFLD HV FODVLILFDGD 8HIHWH GW & DHMWRH 9D GHILRIQIDOD PHQWR Gl

DUWtFXOR SiUDIIR GHO 5HJODPHQWR Qf & /3
1f|1RWD /[tPLWHVY GH FRQFHQWUDFLYQ HVSHFt )DFWRU O | )DFWRU 0O
DJXGD FUYQLEFED

8
(QXQFLDGR FRPSOHWR GH ODV QRWDV VYpOVDH HR RDGEDW ¥R O BDLIRGHIDMW LILFD |
HWLTXHWDGR GH ODV VXVWDQFLDV &( 1R $1(;29, °

6(&&,i11 3ULPHURV DX[LOLRYV

'"HVFULSFLYQ GHORV SULPHURV DX[LOLRYV

,QGLFDFLRQHV JHQHUDOHYV

/IDVFRQFHQWUDFLRQHY HOHYDGDV SXHQMWRBDR SKHIBHQWHILBpURGLGD GH
FRQFLHQFLD /D YtFWLPD QR QRWD GIRDGH LG DD REFDODNMEK BH @O D RHFFDWIR VW D U
LQPHGLDWDPHQWH D\XGD PpGLFD

,QKDODFLYQ

7UDQVSRUWDU ODV SHUVRQDV DFFLGHQWIJRDREXHUDDEHCRIPHRGIDGOGN SIS UF
SURWHFFLYQ GH ODV YtDV UHVSLUDWR WBIHUW LBVMVRE @ ODY PIROHMWVIFR FRQ\
&RQWDFWR FRQ OD SLHO

1RVHUHTXLHUHQ PHGLGDVY HVSHFLDOHYV

&RQWDFWR FRQ ORV RMRYV

4XLWDU ODV OHQWHY GH FRQWDFWR /PFRDU HOQRWMR@ONEHBOYWER FR A IDQIXWR'
DIHFWDGR\WHQLHQGR ORV SiUSDGRR RLWD ®OERBYMNWRR 7UDWDPLHQW
,QJHVWLYQ

(QMXDJDU OD ERFD FXLGDGRVDPHQWH \ DDBGOR' FROWR X[ EBSRIEM PR OH\
FRQVXOWDU DO PpGLFR

3iJLQD GH



JLFKD GH GDWRV GH VH He“ermannT_yton

l1RPEUH FRPHYFLDO

9HUVLYQ DFWXBIODERUDGR HO 9HUVLYQ VXVWLWKD®ERUDGR HO 5HILYy@®

BULQFLSDOHV VIQWRPDV \HIHFWRY DJXGRV\UHWDUGDGRYV
1R VHGLVSRQH GH GDWRYV

,QGLFDFLYQ GHWRGD DWHQFLYQ PpGLFD HG HIDRIW X BIVGIHFELLHID GVLRAS

LQPHGLDWDPHQWH
1RVHGLVSRQH GH GDWRYV

6(&&,11 OHGLGDV GH OXFKD FRQWUD LQFHQGLRYV

OHGLRV GH H[WLQFLYQ

OHGLRV GHH[WLQFLYQ DGHFXDGRYV
'LY[LGR GH FDUERQR 3ROYR H[WLQWRWD 9 HX¥D W E QMIH. PDIEDMF RKKBXO HV

OHGLRVY GHH[WLQFLYQLQDGHFXDGRYV
&KRUUR GH DJXD

3HOLJURV HVSHFtILFRVY GHULYDGRVY GH OD VXVWDQFLD R OD PH]FOC
(Q FDVR GH LQFHQGLR SXHGH Q GHVSUHMXGHE?H CRQERGRIGIHEBERER &2

5HFRPHQGDFLRQHY SDUD HO SHUVRQDO GH OXFKD FRQWUD LQFHQG
8WLOL]DU DSDUDWR UHVSLUDWRULRMHAFYL QB VR WDHY B U UIRBOBMHDSIRY L E C
DIHFWDGD ORV UHFLSLHQWHYV TXH V HLBDQ FXR\Q ARV HHIH SHROIHW RH YQUIDIG R V
DJXD 'XUDQWH HO FDOHQWDPLHQWR VH ISR G X PH XWRDXH HYP W R GHLSRHNG H

6(&&,11 OHGLGDV HQ FDVR GH YHUWLGR DFFLGHQWDO

3UHFDXFLRQHV SHUVRQDOHV HTXLSR G Hi © WRW KA HP® USH® FHIS L P

3DUDHO SHUVRQDO TXH QR IRUPD SDUWH G@IFQARY VHUYLFLRY GHHPHUJH
2EVHUYDU PHGLGDV GH SURWHFFLYQ YHUEKBRAWXORWLODFRYRMXMWPELPpQ C
YDSRUHV VRQ PiVSHVDGRV TXHHO DLUHQVWBPQWH QHULFOHMDGR GH IXH

3DUDHO SHUVRQDO GHHPHUJHQFLD
(TXLSRGH SURWHFFLYQ SHUVRQDO YHU VHFFLYQ

BUHFDXFLRQHV UHODWLYDV DO PHGLR DPELHQWH
(YtWHVH VX OLEHUDFLYQ DO PHGLR DPELHQWH

OpWRGRV \PDWHULDO GH FRQWHQFLYQ\GH OLPSLH]D
BURFXUDU XQD YHQWLODFLYQ VXILFLHQWH

5HIHUHQFLD D RWUDV VHFFLRQHYV
,QGLFDFLRQHV UHODWLYDV DPDQLSKODEGYWFVHURQBVVHODMNMI YWV ® SUR\
DSDUWDGR ,QGLFDFLRQHV UHODWRY DYHUHMBIIPUWDERYQ GH UHVLGX

6(&&,11 ODQLSXODFLYQ\DOPDFHQDPLHQWR

3UHFDXFLRQHV SDUD XQD PDQLSXODFLYQ VHJIXUD

,QGLFDFLRQHVY SDUD PDQLSXODFLYQ VLQ SHOLJUR
ODQHMR ~QLFDPHQWH GH PDQRV GH SHUR RQURFRKXNDOIHXARGR HERW POBF LY C
FDVR LQVWDODU DVSLUDFLYQ ORFDQR]B B Q }QEHM & XSIDHIVG QN B R B VMR V X
FRQ XQD EURFD UD\DU QL H[SRQJD ORM@W ANVSGH QWH\F DYQF BBRUSQHQWH [
UD\RV VRODUHV \ HYtWHVH H[SRQHUOR D W& SHRUDKUX BD D V QI HTXIHRADH) L Q
XVDGR

OHGLGDV JHQHUDOHYV GH SURWHFFLYQ HKLJLHQH
/IDYDUVH ODV PDQRVDQWHY GH ORV GHVIFVR VIRRVU D\VOSWHD P IORVUW BY WU DR |
EHEHU GXUDQWH HO WUDEDMR 0D QW HEIHDN O HHMIHIRSGAH B D UPIKBR VG K B H>

,QGLFDFLRQHYVY SDUD OD SURWHFFLYQ FROQWUD LQFHQGLR \H[SORVLY
$LVODU GHIXHQWHYV GH FDORU FKLVYVSDV\OODPDV

&RQGLFLRQHYV GH DOPDFHQDPLHQWR VHDIQUFR PLSITADXE IGDIVGHRBHNE O +
OHGLGDV WpFQLFDV\FRQGLFLRQHY GHDOPDFHQDPLHQWR

3iJLQD GH



J)LEFKD GH GDWRV GH VH He“el‘mannTytOI‘l

l1RPEUH FRPHYFLDO

9HUVLYQ DFWXBIODERUDGR HO 9HUVLYQ VXVWLWKD®ERUDGR HO 5HILYy@®

ODQWHQHU ORV UHFLSLHQWHY KHU P pW ORDIPHI@ WM VFLHULURD IGJRHIW F RX\DELGI Y H
ORV UHFLSLHQWHY FRQ FXLGDGR 3UPRWHYHIGAHKRWP HMHRND WKODWYWHMGEGILYU H F

7HPSHUDWXUD GH DOPDFHQDPLHQWR UHFRPHQGDGD
9DORU fa&

([LIJHQFLDV WpFQLFDV SDUD DOPDFHQHV \UHFLSLHQWHYV
&HUUDU FRQ FXLGDGR ORV GHSyVLWR VLBIESHWIVRYLW DWW AWXHDIHTXQ RV GH S U L
VLHPSUH HQ UHFLSLHQWHY FRPR ORV GHO HQYDVH RULJLQDO

8VRV HVSHFtILFRV ILQDOHYV
1RVHGLVSRQH GH GDWRYV

6(&&,11 &RQWUROHV GHH[SRVLFLYQ SURWHFFLYQ LQGLYLGXDO

3DUIPHWURV GHFRQWURO
9DORUHV GH FRUWHHQ HO OXJDU GH WUDEDMR

1f

IRPEUH GH OD VXVWDQFLD 17 &$6 17 &(

SURSHQR

/tPLWHY GH H[SRVLFLYQ SURIHVLRQDO SDWMSPXDQWHYV 4XtPLFRV HQ

BURSLOHQR

9/$ ( | SSP

&RQWUROHYVY GH OD H[SRVLFLYQ

&ERQWUROHY WpFQLFRV DSURSLDGRYV

BURFXUDU EXHQD YHQWLODFLYQ GH ORDVOIRFDUBNVUBBIGGRHORFDOR]DQGW HQ
QR IXHVH VXILFLHQWH SDUD PDQWHQHUVOIFXEGRYQ Kk NQWRDHFY FKCHHVCAN BOY H
H[SRVLFLYQ UHVSLUDWRULD DGHFXDGD GHEH VHU XVDGR

(TXLSR GH SURWHFFLYQ SHUVRQDO

SURWHFFLYQ UHVSLUDWRULD
&XDQGR VH WUDVSDVHQ ORV YDORUHVROMH ZHEHIH® OKNDW K G 1B SVDUDEW R C
DXWRUL]DGR SDUD HVWH ILQ

SURWHFFLYQ GHORV RMRVY ODFDUD
*DIDV SURWHFWRUDV (1

B3URWHFFLYQ GH ODV PDQRYV
(Q FDVR GH ULHVJR GH FRQWDFWR GH OD] B E HPQFR ) HD RWRHI/XE M/ B LOFDWKHNF IEQ
DFXHUGR D OD QRUPD S HM (1  HV VXILFH HQWHR GHREFDFVRPISXURERVYV JXD QW
DGHFXDGRYV SDUD HO SXHVWR GH W U IVE\CHVQRF HD S HFFtIQ ERD SF RIS DWH\ELL O L G C
DQWLHVWiIWLFD 6HJXLU ODV LQGLFPELRDAW H & IIRADRDFHYEBGHO HO HP S
FXLGDGR\HO LQWHUFDPELR GH JXDQWHBWHEHQW K\ORMVXDWWHHMOE®H S UR
SUHVHQWHQ GDXxRV R FXDQGR DSDUH]FDQJDRWSU b P HIHRAR P L H@FEWD GOHD GHU R V
SLHO FUHPD SURWHFWRUD GH OD SL HOV UDEIDWR [®H DRYHULRFXNY RR G HE D
SHUPDQHQWHPHQWH JXDQWHYV

2WURYV
5RSDGHWUDEDMR UHVLVWHQWH D ODV VXVWDQFLDV TXtPLFDV

&RQWUROHYVY GH OD H[SRVLFLYQ GHO PHGLR DPELHQWH
,QGLFDFLRQHV UHODWLYDV D HOLPIWDGRYQ GH UHVLGXRY YHU DSDU

6(&&,I11 3URSLHGDGHV ItVLFDV \ TXtPLFDV

,QIRUPDFLYQ VREUH SURSLHGDGHV ItVLFDV \ TXtPLFDV EiVLFDYV

(VWDGR ItVLFER

JDVHRVRYV

(VWDGR ItVLFR &RORU

JDV OLFXDGR FRPSULPLGR

LOFRORUR

|20RU

3iJLQD GH



J)LEKD GH GDWRV GH VH He"ermannTytOn

l1RPEUH FRPHYFLDO

9HUVLYQ DFWXBIODERUDGR HO 9HUVLYQ VXVWLWKD®ERUDGR HO 5HILYy@®

| FDUDFWHUtVWLFR |

9DORU S+
1R HILVWHQ GDWRYV

IXQWR GH HEXOOLFLYQ ,QWHUYDOR GHHEXOOLFLYQ
1R HILVWHQ GDWRYV

3XQWR GH IXVLYQ SXQWR GH FRQJHODFLYQ
IR H[LVWHQ GDWRV

THPSHUDWXUD GH GHVFRPSRVLFLYQ
1R HILVWHQ GDWRYV

3XQWR GH LQIODPDFLYQ

9DORU f&

BURFHGHQFLD B3URYHHGRU
7HPSHUDWXUD GH LJQLFLYQ

9DORU f&

BURFHGHQFLD B3URYHHGRU

7HPSHUDWXUD GH DXWR LQIODPDFLYQ

B3URFHGHQFLD BURYHHGRU

1RWDYV (O SURGXFWR QR HV DXWRLQIODPDEOH

SBURSLHGDGHV H[SORVLYDV
(VWH SURGXFWR QR HV H[SORVLYH 3RWE®SRU DURBMFHLYSORN PHRFODQIODPD

,QIODPDELOLGDG
1R HILVWHQ GDWRYV

/tPLWH LQIHULRU GH H[SORVLYLGDG
9DORU 9RO
SURFHGHQFLD URYHHGRU

/[tPLWH VXSHULRU GH H[SORVLYLGDG
9DORU 9RO
SURFHGHQFLD URYHHGRU

UHVLYQ GH YDSRU
9DORU K3D
7THPSHUDWXUD GH UHIHUHQFL f&
SURFHGHQFLD URYHHGRU

'HQVLGDG GH YDSRUUHODWLYD
1R HILVWHQ GDWRYV

'HQVLGDG UHODWLYD
1R HILVWHQ GDWRYV

'HQVLGDG

9DORU J FPi
7THPSHUDWXUD GH UHIHUHQFL f&
SURFHGHQFLD URYHHGRU

6ROXELOLGDG HQ DJXD
SURFHGHQFLD URYHHGRU
1RWDYV 3DUFLDOPHQWH PLVFLEOH

6ROXELOLGDG
1R HILVWHQ GDWRYV

&RHILFLHQWH GH UHSDUWR Q RFWDQRO DJXD YDORU ORJDUtWPLFR
1f[1RPEUH GH OD VXVWDQFLD 1f &$6 1f &(
SURSHQR

ORJ3RZ |

3iJLQD GH



J)LEFKD GH GDWRV GH VH He“el‘mannTytOn

l1RPEUH FRPHYFLDO

9HUVLYQ DFWXBIODERUDGR HO 9HUVLYQ VXVWLWKD®ERUDGR HO 5HILYy@®
THPSHUDWXUD GH UHIHUHQFL f&
BURFHGHQFLD (&+$

9LVFRVLGDG
1R HILVWHQ GDWRYV

&RQWHQLGR GHO GLVROYHQWH
9DORU |

&DUDFWHUtVWLFDVY GH ODV SDUWtFXODV
1R HILVWHQ GDWRYV

2WURV GDWRYV
2WURV GDWRYV
1R VHGLVSRQH GH GDWRYV

6(&&,11 (VWDELOLGDG \UHDFWLYLGDG

S5HDFWLYLGDG
1RVHGLVSRQH GH GDWRYV

(VWDELOLGDG TXtPLFD
$SOLFDFLYQ GH ODV QRUPDV UHFRPHQGDGO@HNNM®D H U W DB DYFHHIQISIRUIWD G

3RVLELOLGDG GHUHDFFLRQHY SHOLJURVDYV
$SOLFDFLYQ GHODV QRUPDV UHFRPHQGDG@HNNM®D H U W D B3 DYHHIQSIRUIWD G |

&RQGLFLRQHV TXHGHEHQ HYLWDUVH
THPSHUDWXUDV ! f& &DORU OODPDVGELWHKAWDWQ RWUDV IXHQWHYV

ODWHULDOHV LQFRPSDWLEOHYV
EFLGRV IXHUWHV $OFDOLQR

BURGXFWRY GH GHVFRPSRVLFLYQ SHOLJURVRYV
1LQJXQR DO XVDU VHJ~Q ODV LQGLFDFLYR@®WWH 0Q VBI¥RIGKMLQFHQGLR

6(&&,11 ,QIRUPDFLYQ WR[LFROYJLED

,QIRUPDFLYQ VREUH ODVY FODVHV GH SHORBRHRWR IKQLGIRY HQ HO 5H.

7R[LFLGDG RUDO DJXGD
1R HILVWHQ GDWRYV

7TR[LFLGDG GpUPLFD DJXGD
1R HILVWHQ GDWRYV

7R[LFLGDG DJXGD SRULQKDODFLYQ
1R HILVWHQ GDWRYV

&RUURVLYQ RLUULWDFLYQ FXWiQHD
1R HILVWHQ GDWRYV

/HVLRQHV RLUULWDFLYQ RFXODU JUDYHV
1R HILVWHQ GDWRYV

6HQVLELOL]DFLYQ UHVSLUDWRULD RFXWIiQHD
1R HILVWHQ GDWRYV

OXWDJHQLFLGDG HQ FpOXODV JHUPLQDOHYV

1f[1IRPEUH GH OD VXVWDQFLD 1f &%$6 17 &(

SURSHQR

B3URFHGHQFLD (&+$%

(YDOXDFLYQ &ODVLILFDFLYQ |$OD YLVWD GHORV GDWRV GLVSRQLERW @ H(
FODVLILFDFLYQ

7R[LFLGDG SDUD OD UHSURGXFFLYQ
1f| IRPEUH GH OD VXVWDQFLD 17 &$6 17 &(

3iJLQD GH



J)LEKD GH GDWRV GH VH He“el‘malmTytOn

l1RPEUH FRPHYFLDO

9HUVLYQ DFWXBIODERUDGR HO 9HUVLYQ VXVWLWHKD®ERUDGR HO 5HJLYy@®
[ SURSHQR
BURFHGHQFLD (&+$

(YDOXDFLYQ &ODVLILFDFLYQ |$ OD YLVWD GH ORV GDWRV GLVSRQLERW G H(
FODVLILFDFLYQ

&DUFLQRJHQLFLGDG
1f[IRPEUH GH OD VXVWDQFLD 1f &%$6 17 &(

SURSHQR

B3URFHGHQFLD (&+$%

(YDOXDFLYQ &ODVLILFDFLYQ |$OD YLVWD GHORV GDWRV GLVSRQLERW & H(
FODVLILFDFLYQ

7R[LFLGDG HVSHFtILFD HQ GHWHUPLQDGRWLFULYOQOG-RM-FAY¥27 * H[SR
1R HILVWHQ GDWRYV

7RILFLGDG HVSHFtILFD HQ GHWHUPLQDGRWLFUYDQARM W2 G > H[SR

1f| IRPEUH GH OD VXVWDQFLD 1f &%$6 17 &(

SURSHQR

BURFHGHQFLD (&+$%

(YDOXDFLYQ &ODVLILFDFLYQ |$OD YLVWD GHORV GDWRV GLVSRQLERW & H(
FODVLILFDFLYQ

3HOLJUR GH DVSLUDFLyYQ
1R HILVWHQ GDWRYV

,QIRUPDFLYQ UHODWLYD D RWURYV SHOLJURYV

URSLHGDGHY GHDOWHUDFLYQ HQGRFULQD
1RVHGLVSRQH GH GDWRYV

2WURV GDWRYV
1RVHGLVSRQH GH GDWRYV

6(&&,11 ,QIRUPDFLYQ HFROyYJLFD

7TR[LFLGDG

7R[LFLGDG SDUD ORV SHFHV DJXGD
1R HILVWHQ GDWRYV

7R[LFLGDG SDUD ORV SHFHV FUyQLFD
1R HILVWHQ GDWRYV

7R[LFLGDG SDUD ODV GDIQLDV DJXGD
1R HILVWHQ GDWRYV

7R[LFLGDG SDUD ODV GDIQLDV FUyYQLFD
1R HILVWHQ GDWRYV

7R[LFLGDG SDUD ODV DOJDV DJXGD
1R HILVWHQ GDWRYV

7R[LFLGDG SDUD ODV DOJDV FUyQLFD
1R HILVWHQ GDWRYV

7R[LFLGDG HQ EDFWHULDV
1R HILVWHQ GDWRYV

SHUVLVWHQFLD\GHJUDGDELOLGDG
'HIUDGDELOLGDG DELYWLFD

1f[IRPEUH GH OD VXVWDQFLD 1f &%$6 17 &(
SURSHQR

7LSR JRWYyOLVLV

9LGD PHGLD KRUDV

BURFHGHQFLD (&+$

3iJLQD GH



J)LEFKD GH GDWRV GH VH He“el’mannTytOn

l1RPEUH FRPHYFLDO

9HUVLYQ DFWXBIODERUDGR HO 9HUVLYQ VXVWLWKD®ERUDGR HO 5HILYy@®

SRWHQFLDO GHELRDFXPXODFLYQ

&RHILFLHQWH GH UHSDUWR Q RFWDQRO DJXD YDORU ORJDUtWPLFR

1f[IRPEUH GH OD VXVWDQFLD 1f &%$6 17 &(
SURSHQR

ORJ 3RZ

7HPSHUDWXUD GH UHIHUHQFL fa&

BURFHGHQFLD (&+$

ORYLOLGDG HQ HO VXHOR
1R VHGLVSRQH GH GDWRYV

5HVXOWDGRYVY GH OD YDORUDFLYQ 3%7\P3P%
5HVXOWDGRY GH OD YDORUDFLYQ 3%7\P3P%
9DORUDFLYQ 3%7 (O SURGXFWR QR VH FRQVLGHUD 3%7
9DORUDFLYQ Y3Y% (O SURGXFWR QR VH FRQVLGHUD Y3Y%

URSLHGDGHV GHDOWHUDFLYQ HQGRFULQD
1RVHGLVSRQH GH GDWRYV

2ZWURV HIHFWRV DGYHUVRYV
1R VHGLVSRQH GH GDWRYV

6(&&,11 &RQVLGHUDFLRQHV UHODWLYDV D OD HOLPLQDFLYQ
OpWRGRVY SDUDHO WUDWDPLHQWR GHUHVLGXRYV

SURGXFWR

(OLPLQDU FRQIRUPH D ODVY SUHVFULSFLRQHV RILFLDOHYV

/D DVLIQDFLYQ GH XQ FYGLJR GH UHVLG XRRVEGH-5(HWMDGEXRVI VR GRHEHIRSHIHFW
ODVHPSUHVDV UHJLRQDOHY GHHOLPLQDFLYQ GHUHVLGXRYV

(QYDVHV HPEDODMHYV

(OHQYDVH GH JDV D SUHVLYQ VH HQFXHQ@&HKHBH RE b MUI\GRAR § WH \RIY/)Q BIRD Q
GHORV f& 7LUDUVYOR ORV HQYDVHV GHQMVDW PDFURVLYR FRRBDHWRF HQ"
SUHVLYQ YDFtRV 1R SHUIRUDU FRUW

6(&&,I11 ,QIRUPDFLYQ UHODWLYD DO WUDQVSRUWH
7TUDQVSRUWH $'5 5,' $'1
&ODVH
&YyGLJR GH FODVLILFI )
1~PHUR 81 81

1RPEUH WpFQLFR GH 5(&(37$&/(6 60%$// &217%,1,1* *$6
&yGLJR GHUHVWULFF
(WLTXHWD GH VHJIXUI

7TUDQVSRUWH ,0'*

&ODVH

1~PHUR 81 81
'"HVLJQDFLYQ RILFLD( 5(&(37$&/(6 60%// &217$,1,1* *$6
(P6 ) ' 68

(WLTXHWDV

7UDQVSRUWH ,&%$2 7, ,$7%

&ODVH

1-PHUR 81 81

'HVLIQDFLYQ RILFLD¢ SHFHSWDFOHYV VPDOO FRQWDLQLQJJDV
(WLTXHWDV

2WURV GDWRYV
1RVHGLVSRQH GH GDWRYV

3HOLJURV SDUD HO PHGLR DPELHQWH
'DWRV VREUH SHOLJURY SDUD HO PHGLRDP@WHYWHp BINQOHWDQWR TXH UHO

3iJLQD GH
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SUHFDXFLRQHVY SDUWLFXODUHY SDUD ORV XVXDULRYV
1R VHGLVSRQH GH GDWRYV

7TUDQVSRUWH PDUtWLPR DJUDQHO FRQ DI GHHHODR® ORV LQVWUXPHQ
,UUHOHYDQWH

6(&&,11 ,QIRUPDFLYQ UHJODPHQWDULD

5HIODPHQWDFLYQ \OHJLVODFLYQ HQ PD®W KHBHD IGRH VYMHE XHQ & Bl G WSLHD
VXVWDQFLD ROD PH]FOD

8(5HJODPHQWDFLYQ

SHJODPHQWR &( QR 5($&+ $QH[R ;,9WDIQFIDGM»MMWDYV D DXWRU
6HJ~Q ORV GDWRYV GLVSRQLEOHV R O DRUQORWPILFRY B WGRU 8 V\DIQWDHAL B U H V
FRQWLHQH VXVWDQFLDV FRQVLGHUD ®ID/XMRPRLYXNW DR @GH BR YDRWIPWGN G FF
5HJODPHQWR 5($&+ &(

/LVWD GH FDQGLGDWRV 5($&+ GH VXVWDQFRBXSDWWHRD 6DHRH GWHIEHE SUR
DXWRUL]DFLYQ
6HJ~Q ORV GDWRYV GLVSRQLEOHV R O DRILQORWP®LALY Q VEOPLLGR. Y MAU CHEDSSJ R G X
TXHHVWpPQ FRQVLGHUDGDYV FRPR SRVLEWHW \LXQFW R RE DY \HRXHOSIRGHI[tD ; , 9
VXMHWDV D DXWRUL]DFLYQ GH FRQIRQY BHO®DG IFRQFR®M HOADXBWORXORH  GH(

5HJODPHQWR &( QR 5($&+ S$QH[R ;921(5(575)8%5,&%&,11
&20(5&,%$/,=$&,11 <862 '('(7(50,1$'$6 6867$1&,$6 35(B6% $57E&8/26 3(/,*5262
(O SURGXFWR HVWi VXMHWD DO UHJODP IDQ@WM RR5(®$.& + &( | 1f

"LUHFWLYD 8(UHODWLYD DO FRQWURQWHWRO RV B¥FRGHQKWHY JUDY
LQWHUYHQJDQ VXVWDQFLDV SHOLJURVDYV
(O SURGXFWR HVWi VRPHWLGR DO DQH[BLJSRUWH FDW] 3

"‘LUHFWLYD 8(VREUH ODV HPLVLRHYVQRL.GRWWE QIVWHRWO BEQWHJUDGRYV
928& |

2WUDV GLVSRVLFLRQHV
'XUDQWH HOHQYtR GH HVWH SURG XFWRMWLHE R Q HV DBBOALFRDQD/GHG/DWD®&LLWASD U L

(YDOXDFLYQ GHOD VHIXULGDG TXtPLFD
1R VHKD UHDOL]DGR XQD YDORUDFLYQ CHMHRIGXEWBG TXtPLFD SDUD H

6(&&,11 2WUD LQIRUPDFLYQ

)XHQWHV GH ORV GDWRV XWLOL]DGRV SDUD HODERUDU OD ILFKD
5SHJODPHQWR &( QR 5($&+ YUY LYQ $DIHQWH UHVSHFWLYD
"LUHFWLYDV &( &( 8( 8(

9DORUHV QDFLRQDOHV Pi[LPRV HQ HO BIMSH AW LOYID P H QWL @ M DISIIIW IF RIU U H
5HJODPHQWRY GH WUDQVSRUWH GH FRQIR$7§ GIQRCOPRHYFLFQ Y,DIHQWH Ut
/IDVIXHQWHVY GH GDWRV TXH IXHURQ HPBIOMDGHD @ BWHEY OYLGHRW HW P LLFRV \
LQGLFDQ GLUHFWDPHQWH HQ HO FDStWXOR FRUUHVSRQGLHQWH

1RWDV UHODFLRQDGDV FRQ OD LGHQWHWLFIDXAH W Q GRRO®HN DID ¥ VXKIMWMPDQFLD V
$1(;2 9,

6H DSOLFD OD FODVLILFDFLYQ DUPRQLWIGH @GRPWRDFDYWR TR
GHPRVWUDUVH TXH OD VXVWDQFLD FRQWGHQH ENQYBG GH
(,1(&6 HQ FX\R FDVR GHEHUiI DSODL FDDWH IW PP ELy(
FRQIRUPLGDG FRQ HO WtWXOR ,, GHO FUHYHRYWH\BBV GDE
SHOLJUR 6L OD VXVWDQFLD QR HVW iR B WA WK DHS@RF RGFHE
DSOLFDUVH FRPR PtQLPR ORV FRQVHMRV3XH SUXGHQFLD

8 &XDQGR VH FRPHUFLDOLFHQ ORVJDVHVOWYHEWQ SODBDVILKC
GH ORV JUXSRV *DV FRPSULPLGR *DV OQHXDGR R*1DW AR
JUXSR GHSHQGH GHO HVWDGR ItVLFR HQ HORTW B YW R @Y. B
DVLIQDGR FDVR SRU FDVR

3iJLQD GH
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9HUVLYQ DFWXBIODERUDGR HO 9HUVLYQ VXVWLWKD®ERUDGR HO 5HILYy@®

6HFWRU TXH H[SLGH OD KRMD GH GDWRYV
80&2 *PE+

(VWD LQIRUPDFLYQ VHEDVD HQ HO HVW IF& R LLHHQWWK\O 6 X REMNW URR FR GR V
GHVGH HO SXQWR GH YLVWD GH OD VHIXWJEGRSL ISR D GHRVTERQFR B MDD/QGMHL D F

(VWH GRFXPHQWR HVWi SURWHJLGR SR W DR VHUHRIRHGE KIR ¥ FH- R QR RJIUH SSLUXFDG X |
DXWRUL]DFLYQ H[SUHVD GH 80&2 *PE+
3URG ,'

3iJLQD GH
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2""E/ ,GHQWLILNDFH OiWN\ VP VLD VSROHpPQRVWL SRGQLNX

,GHQWLILNiIiWRU Y&@URENX
2EFKRGQt MPpQR

3

3 tVOX4Qi XUpHQi SRXALWt OiWN\ QHER VPXBLWWQHGRSRUXpPHQIi SR
3 tVOX3aQi XUpHQi SRXaLWt
GRSO RYDFt NDUWXaH

SIRXéLWt NWHUi VH QHGRSRUXpXMt
OGDMH QHMVRX N GLVSR]LFL

3RGUREQpP ~GDMHR GRGDYDWHOL EH]SHPQRVWQtKR OLVWX

$GUHVD

+HOOHUPDQQ 7\WRQ *PE+

*UR%HU ORRUZHJ
7RUQHVFK

7HOHIRQQt p
H PDLO VXEVWDQFH OHJDOFRPSOLDQFH#KHOOHUPDQQW\WRQ GH

,QIRUPDFHN S HKOHGX EH]SHPQRVWQtFK ~GDM$
VGEBLQIR#XPFR GH

7HOHIRQQt ptVOR SUR QDOpKDYp VLWXDFH
7R[LNRORJLFNp L@ WR BIFBELD VAR

2'"E/ ,GHQWLILNDFH QHEH]SHPQRVWL

.ODVLILNDFH OiWN\ QHER VP VL

.ODVLILNDFL SRGOH QD t]HQt (6 p &13

YODP *DV $ +

3UHVV *DV +

3RN\Q\ SUR NODVLILNDFL

.ODVLILNDFH SURGXNWX E\OD VWD QRFHK®@H\WRGiSIRO®GH @ ViQMEX MtRULW p U
(6

1HEH]SHpPQpP I\]JLNiOQt YODVWQRVW LG DRIG GRHIH 3l RQRWU R OpQ VAL~
1HIJDWLYQt YOLY QD &LYRWQt SURVW HGRKOHWRGWLY 8SBpWX SRGOH 3

3UYN\R]QDpHQt
2]0DpHQt SRGOH QD t]HQt (6 b &/3

9éVWUDA&Qp VIPERO\ QHEH]SHpPQRVWL

*+6

VLJIQiOQt VORYR
1HEH]SHpt

6WDQGDUGQtY W\R QHEH]SHpPQRVWL

+ ([WUpPQ KR ODYé SO\Q

+ 2EVDKXMH SO\Q SRG WODNHP S L]DK tYiQtP$&H Y\EXFKC

3RN\Q\ SUR EH]SHpQp ]DFKi]HQt

3 -H OL QXWQi OpND VNi SRPRF P MWH SERKNX REDO QHEF

3 8FKRYiYHMWH PLPR GRVDK G Wt

3 &KUD WHS HG WHSOHP KRUNE&PL SRYRKR\PMLMNQ ®PL | Rl
]DSIiOHQt =iND] NRX HQt

3 6NODGXMWH QD GRE HY WUDQpPP PtVW

6WUDQD ]
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3 2GVWUD WH REVDK REDO SRGOH Ptt\WwWK PtH KL Q HUR B Qi PK) 8F

'‘DOat QHEH]SHPQRVW

3%7 SRVRX]HQt
BURGXNW QHVSO XMHNULWHULD SUR 3%7

Y3Y% SRVRX]HQt
SURGXNW QHVSO XMHNULWHULD MDNR Y3Y%

2''E/ 60RaHQt LQIRUPDFH R VORANIFK

[TW N\
1IHRGSRYtGi 3URGXNW QHQt OiWND

6P VL

2EVDK QHEH]SHPQE&FK OiWHN
bt 1i]HY OiWN\ "RGDWHpPQpP LQIRUP
OR

&$6 (6 .ODVLILNDFL (6 &/3 .RQFHQWUDFH

,QGH[RYp 5(

pbtVOR

BKORYRGtN\ ERKDWp QD & URSQpPp GHVWLOI YL] SR]QiPND SRG p
[

YODP *DV $ + 2EM
3UHVV *DV +

SURSHQ
YODP *DV $ + ! 2EM

3UHVV *DV +

&HOpP]Q Qt+D(8+Y W YL]RGGtO
/iWND E\OD NODVLILNRYiQD SRGOH 9\KOi@NX GU&IBPKR RGVWDYFH RG(
NODVLILNDFH Y S tOR]H 9,

pt\ 3R]QiPND 6SHFLILFNp NRQFHQWUDpPQt OLPLW\ |0 IDNWRU |0 IDNWRU
OR DNXWQ FKURQLEFN

8
O0SOQp]Q QtSR]QiIPHN YL]NDSLWROD L&BRMLPNNDWNDNOIBYVHNDFH D R]QD}
3 E/2+$09, @

2"'E/ 3RN\Q\SUR SUYQt SRPRF

3RSLV SUYQt SRPRFL

94HREHFQp SRN\Q\
9\WVRNp NRQFHQWUDFH PRKRX ]S$VRELW XE&¥¥4 HQU i 8AP S\WREPIRKRMNVL D Y C
QHXY GRPXMH 9\YpVW SRVWLAHQp RVRE®RAEWDWWQIHGHEHYRDMDVD SpND VN

3R QDGHFKQXWt
=DVD&HQRX RVREX S HSUDYLW S L GRGRREKIDD @ K& SREFK: RIS BWJH®DE RLPR RE
=DMLVWLW S tYRG pHUVWYpKR Y]G X\t XKF KB Y.\ B CHH/GUHYM WHMI B NFOK BRR X SRP R F

3R VW\NX V N$at
1IHMVRX QXWQi &iGQi]YOiaWQt RSDW HQt

SR NRQWDNWX V RpLPD
2GVWUD WHNRQWDNWQtpRpPN\ 2WHY HQp RINRXY B&RYGW WMRSAE GREGR X D FI
GUXKp QHSRVWLAHQpP RNR 2aHW HQtRpQtP OpND HP

3R SRaLWt
'$NODGQ Y\SOIiFKQRXW ~VWD YRGRX [ I5YNYWROWDW { FIFIXFSRW t&8tFK Y\KOHC

IHMGS$OHALW Mat DNXWQtD RSRAG Qp VIPSWRP\D ~pLQN\

6WUDQD ]
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OGDMH QHMVRX N GLVSR]LFL

3RN\Q WeNDMtFt VH RNDP&LWp OpND VNp WRIPRFL D ]YOidaWQtKR RA&H
OGDMH QHMVRX N GLVSR]LFL

2""E/ 2SDW HQt SURKD&HQt SRAIUX

+DVLYD

9KRGQp KDVLYD
2[LG XKOLpLWé +DVLFtSUidHN 3URXBGRGQiItKKPIAMVONRKROX QD

1IHYKRGQi KDVLYD
2VWUé SURXG YRG\

=YOidWQt QHEH]SHPQRVW Y\SO&YDMtFt] OiWN\QHER VP VL
3 LSRaAIUXVHP$AH XYRO RYDW 2[LG XKW@Q&INE &2 2[LG XKOLPp

3RN\Q\ SUR KDVLpH

3RXAatYDW RFKUDQQé GéFKDFtS tVWUFRMKBHILIR VYV WERGDRIRRD DHAORRYRX RF
SRNXG PRAQR RGVWUD WH] RKURAHQPKEB\SURVWWRHR p8R R Y LHEKO®i G\ARH YR G F
WODN D KUR]Jt QHEH]SHpt UR]WUA&HQtD YEEXFKX

2""E/ 2SDW HQtY S tSDG QiKRGQpPKR ~QLNX

2SDW HQt QD RFKUDQX RVRE RFKUDQQp SURX®A HGN\ D QRX]JRYp SR

BUR SUDFRYQtN\NURP SUDFRYQtN$ IDVDKKXMtFtFKY S tSDG QRX
'RGUARYDW EH]SHPQRVWQtS HGSLW GRERGGtW/UDQt PtDOWQRWWL Wpa Y RXE
W 434t QHAa Y]GXFK B8FKRYiYDW PLPR]GURMX ]DSiOHQt

BUR SUDFRYQtN\]DVDKXMtFtY S tSDG QRX]H
2VREQt RFKUDQQp SRP$FN\ YL]NDSLWROD

2SDW HQt QD RFKUDQX ALYRWQtKR SURVW HGt
=DEUD WH XYROQ QtGR A4LYRWQtKR SURVW HGt

OHWRG\D PDWHULIiO SURRPH]JHQt ~QLNX D SUR pL&W Qt
=DMLVW WH GRVWDWHpPQpP Y WUIQt

2GND] QD MLQp RGGtO\
,QIRUPDFH N EH]SHPQpPPX |DFKi]HQt YL] REGt@® F K Q DRUPHPDFEHMWRRML YL] RG (
]JQHANRGQRYiQt YL] RGGtO

2""E/ =DFKiJHQt D VNODGRYiQt

2SDW HQt SUR EH]SHpQp JDFKi]HQt

2SDW HQt SUR EH]SHpPQp ]JDFKi]HQt
ODQLSXODFH MH Y\KUD]JHQD MHQ NYDODHARMYtDS B P IDY\NAWR DW GFRESPY Y WU
RGViYiQt QD SUDFRYLAWL =iVREQtN\RQHMIVI\D Y@M B W WD QX SQMHW QDW Y
QHQDYUWiIYDW QHEURXVLW D FKUiQLIWYSGHBEH®RU NiHGFRRE DAWHR SIRGVW SO R H P
VOXQHPQtP ]i HQtP D WHSORWDPL QDG tf & MAKB ®RVIRXQA LDV BWRMOX M W H

94HREHFQi EH]SHPQRVWQt D K\JLHQLFNi RSDW HQt
3 HGS HVWiYNDPL D SR VNRQPHQt XPéW BXIE B ULFLY GHMKRW DQHSOWQD QHNR
PLPR GRVDK SRWUDYLQ D QiSRM$ 1RX]RPiWVVBU¥F&DDWN SRYLQQRX VRX

3RN\Q\ SUR RFKUDQX S HG SRAaAiUHP D YEEXFKHP
9UREN\RGG OWHRG]JGURM$ WHSOD HQIWWN HQt D RWHY HQpKR SODP
3RGPtQN\SUR EH]SHpPQpPp VNODGRYiQt OiWHIN.IVMP ¥é K DWOH 1) B WP XV

7HFKQLFNi RSDW HQt D SRGPtQN\VNODGRYiQt
8GUARYDW QiGU&H W VQ X]DY HQp XFKRYYYWWDQIpPKADWQ P LGREMLFK RW
QtPL SRVWXSRYDW REH] HWQ &KUIQLVDHPGAKRUNHP D S tP&P VOX

'RSRUXpHQi VNODGRYDFt WHSORWD
+RGQRWD f&

6WUDQD ]
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3RADGDYN\QD VNODGRYDFt SURVWRU\D QiGUaH
2WHY HQp QIiGRE\ SHpOLY X]DY tW D VOROGRBRYD W QO@LVNKRMIRGK NDEX 8FKR®
NWHUp RGSRYtGDMt RULJLQIOQtP

6SHFLILFNp NRQHpPpQp VSHFLILFNiNRQHpPQi SRXALWt
OGDMH QHMVRX N GLVSR]LFL

2'"'E/ 2PH]JRYiIQt H[SR]JLFH RVREQt RFKUDQQpPp SURVW HGN\

.RQWUROQt SDUDPHWU\
IHH[LVWXMt 4iGQp VOHGRYDWHOQp SDUDPHWU\

2PH]RYiQt H[SR]LFH

9KRGQp WHFKQLFNp NRQWURO\
=DMLVWLW GREUpY WUiIQtPtVWQRVWRYBAMDGGQG\RGNQWQOQB IS QB Qt GRVW
NRQFHQWUDFH piVWLF D VROYHQW QtFKVSDR U i\ & W QR-DAVZ (E e WK R B H QU H

2VREQt RFKUDQQi YEVWURM

2FKUDQD GéFKDFtFK FHVW
3 LS HNURpPHQtOLPLWQtFK KRGQRWGRBHMBRYSAW D MH ISR SatWWYKRKMH SR

2FKUDQD Rpt D REOLPpHMH
2FKUDQQp EUBOH (1

2FKUDQD UXNRX

3 LPRAQPP VWINX SURGXNWX V NXat SRVRXWHKMHFKRXAS W 5RGNDBY(LLF GRV)
2FKUDQQpP UXNDYLFH E\P O\E&W Y NDAGpPP BSISPIG LS NRX R XKRE@QRY W MHML
SUDFRYL&WL QDS QD MHMLFK PHFKFRVYMNR I RFEGONYRNRVD \D@QWH § @& D W LH I
YEUREFH UXNDYLF NH ]S$VREX MHMLREK®RKEiQPi®t YERODGRSIiXDB SRAENR]I
S t]QDFtFK RSRW HERYiQt SURYH WH KKIXHN®YEP QX RFKUDQQEéF

-LQi RFKUDQD
3UDFRYQtRG Y RGROQé& SURWL FKHPLNiOLtP

2PH]RYiQt H[SR]JLFH 8LYRWQtKR SURVW HGt
,QIRUPDFH NH ]JQHANRGQRYiQt YL] RGGtO

2'""E/ )\][LNiOQtD FKHPLFENp YODVWQRVWL

,QIRUPDFH R]INODGQtFK I\]JLNiIiOQtFK D RKFKPLFNéEFK YODVWQRVW

BNXSHQVW Yt

SO\Q

9]JKOHG %DUYD

NRPSULPRYDQé |NDSDOQ Q& SO\Q

EH]JEDUYE&

=iSDFK

FKDUDNWHULVWLFNE

S+

'DWD QHMVRX N GLVSR]JLFL

%RG YDUX GHVWLODpQt UR]JVDK

'DWD QHMVRX N GLVSR]JLFL

%RG WiQt ERG WXKQXW't

'DWD QHMVRX N GLVSR]JLFL

7THSORWD URJNODGX

'DWD QHMVRX N GLVSR]JLFL

%RG Y]SODQXWt

+RGQRWD f&
3UDPHQ GRGDYDWHO

6WUDQD ]
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7HSORWD Y]QtFHOQt

+RGQRWD f&
3UDPHQ GRGDYDWHO

7THSORWD VDPRY]JQtFHQt

3UDPHQ
3R]QiPN\

GRGDYDWHO
3URGXNW QHQt VDPRY]QtWLWHOQ&

9EEXdaQp YODVWQRVWL

SURGXNW QHQt YEEXAQEé 3 L SRXAtYiQt NRPOBXQ R]IQR NOIDW Yy ¥PXEMQBDU VH Y]G

+R ODYRVW

'DWD QHMVRX N GLVSR]JLFL

"ROQt PH]Qt KRGQRWD YEEXAQRVWL

+RGQRWD
3UDPHQ

REMHP
GRGDYDWHO

+RUQt PH]Qt KRGQRWD YEEXEGQRVWL

+RGQRWD
3UDPHQ

REMHP
GRGDYDWHO

70DN SDU

+RGQRWD K3D
=iINODGQt WHSORWD f& f&
3UDPHQ GRGDYDWHO

S5HODWLYQt KXVWRWD SiU\

'DWD QHMVRX N GLVSR]JLFL

S5SHODWLYQt KXVWRWD

'DWD QHMVRX N GLVSR]JLFL

+XVWRWD

+RGQRWD J FP
=iINODGQt WHSORWD f& f&
3UDPHQ GRGDYDWHO

5RISXVWQRVW YH YRG

3UDPHQ
3R]QiP N\

GRGDYDWHO
PiVWHPQ PtVLWHOQ®&

5RISXVWQRVW

'DWD QHMVRX N GLVSR]JLFL

5R]G ORYDFt NRHILFLHQW Q RNWDQROQRR®D ORJDULWPLFNi KRG

pt\ 1i]HY OiWN\ YtVOR &$6 YIVHOQpP R]IQDpHQ
OR (+6
SURSHQ
ORJ 3RZ
=iNODGQt WHSORWD f& fa&
3UDPHQ (&+$

9LVNR]LWD

'DWD QHMVRX N GLVSR]JLFL

2EVDK UR]JSRXaW GOD

+RGQRWD |

&KDUDNWHULVWLN\ piVWLF

'DWD QHMVRX N GLVSR]JLFL

'DO&tLQIRUPDFH

2VWDWQt ~GDMH

OGDMH QHMVRX N GLVSR]LFL
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2'"E/ 6WIiORVW D UHDNWLYLWD

S5HDNWLYLWD
OGDMH QHMVRX N GLVSR]LFL

&KHPLFNi VWDELOLWD
3 LSRXatYiQt GRGUARYDW GRSRUXpHQ®@ P $DFESIMQISUR. YVRGBWRY HF

ORAQRVW QHEH]SHpPpQéFK UHDNFt
3 LSRXALWt GRSRUXPHQEéEFK S HGSLVIDFU MWNQIRGRWI W tVDAMFDIEQIOSMO YL] RG\

BRGPtQN\ NWHUéP MH W HED ]DEUIQLW
7THSORW\ ! f& auU RWHY HQé SODPHQ D MLQp ]JGURMH KR HQt

IHVOXpLWHOQpP PDWHULIO\
VLOQpPp N\VHOLQ\ DONDOLFNpPp NRY\

1HEH]SHPQpP SURGXNW\ UR]JNODG X
4iGQp S LS HGHSVDQpP SRXAatYiQt 3 L SRAaiIUX YL]RGGtO

2'"E/ 7TRILNRORJLFNp LQIRUPDFH

,QIRUPDFHR W tGiFK QHEH]SHPQRVWL Y\BHPpHQEFK Y QD tJHQt (

$NXWQt RUIOQt WR[LFLWD
"DWD QHMVRX N GLVSRJLFL

$NXWQt GHUPiOQt WR[LFLWD
"DWD QHMVRX N GLVSRJLFL

$NXWQt LQOKDODWLYQt WR[LFLWD
"DWD QHMVRX N GLVSRJLFL

AtUDYRVW GUIAGLYRVW SUR N$aL
'DWD QHMVRX N GLVSR]JLFL

9i4Qp SRANR]JHQt Rpt SRGUI&G Qt Rpt
"DWD QHMVRX N GLVSRJLFL

6HQJLELOL]DFH GEFKDFtFK FHVW VHQJLELOL]DFH N$&H
"'DWD QHMVRX N GLVSRJLFL

OXWDJHQLWD Y JIURGHpPQEFK EX NiFK

ptY 1i]HY OiWN\ YytVOR &%6 YytVHOQpP R]QDpH(
OR (+6

SURSHQ
3UDPHQ (&+$
+RGQRFHQt NODVLILNDFH 1D]JINODG GRVWXSQéFK~-GDM$ QHMYRSQQ
7R[LFLWD SUR UHSURGXNFL
pt\ 1i]HY OiWN\ YytVOR &%6 YytVHOQpP R]QDpHQ
OR (+6

SURSHQ
3UDPHQ (&+$
+RGQRFHQt NODVLILNDFH 1D]JINODG GRVWXSQEéFK~-GDM$ QHMVYRSQQ
.DUFLQRJHQLWD
ptY 1i]HY OiWN\ YytVOR &%6 YytVHOQpP R]QDpH(
OR (+6

SURSHQ
3UDPHQ (&+$
+RGQRFHQt NODVLILNDFH 1D]JINODG GRVWXSQEéFK~-GDM$ QHMY RS QQ

7R[LFLWD SUR VSHFLILFENp FtORYp RUJIiG\H+t MHGQRUI]JRYi H[SR]L
'DWD QHMVRX N GLVSR]JLFL
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7R[LFLWD SUR VSHFLILFNp FtORYp RUJiQ\ £+ RSDNRYDQi H[SR]JLFH

pt\ 1i]HY OiWN\ YtVOR &$6 YtVHOQpP R]QDpPH(
OR (+6
SURSHQ
3UDPHQ (&+$%
+RGQRFHQt NODVLILNDFH 1D ]iNODG GRVWXSQ&FK ~GDM$ QHMVUR SN Q

1IHEH]SHPQRVW S L YGHFKQXWt
'DWD QHMVRX N GLVSR]JLFL

,QIRUPDFH R GDO&t QHEH]SHpPpQRVWL

90DVWQRVWL Y\YROiIYDMtFt QDUXZHQtWW@RPRVWL HQGRNULQQtKR V
OGDMH QHMVRX N GLVSR]JLFL

2VWDWQt ~GDMH
OGDMH QHMVRX N GLVSR]LFL

2''E/ (NRORJLFNp LQIRUPDFH

7TR[LFLWD

7RILFLWD SUR U\E\ DNXWQ't
'DWD QHMVRX N GLVSR]JLFL

7RI[LFLWD SUR U\E\ FKURQLFENi
'DWD QHMVRX N GLVSR]JLFL

7RI[LFLWD SUR GDIQLH DNXWQ't
'DWD QHMVRX N GLVSR]JLFL

7R[LFLWD SUR GDIQLH FKURQLENI
'DWD QHMVRX N GLVSR]JLFL

7RI[LFLWD SUR YRGQt DV\ DNXWQt
'DWD QHMVRX N GLVSR]JLFL

7R[LFLWD SUR YRGQt DV\ FKURQLFENi
'DWD QHMVRX N GLVSR]JLFL

7R[LFLWD SUR EDNWHULH
'DWD QHMVRX N GLVSR]JLFL

BHUJLVWHQFH D URJORALWHOQRVW
$ELRWLFNi RGERXUDWHOQRVW

btV 1i]HY OiWN\ YJtVOR &$6 YtVHOQpP R]QDpPH(
OR (+6
SURSHQ
"UXK )RWROE]D
3RORpPDV UR]SDG X K
3UDPHQ (&+$

%LRDNXPXODpQt SRWHQFLIO
5R]G ORYDFt NRHILFLHQW Q RNWDQROQRR®D ORJDULWPLFNi KRG

pt\ 1i]HY OiWN\ YtVOR &$6 YtVHOQpP R]QDpPH(
OR (+6
SURSHQ
ORJ 3RZ
=iNODGQt WHSORWD f& fa&
3UDPHQ (&+$

ORELOLWD Y S$G
OGDMH QHMVRX N GLVSR]LFL

9VOHGN\V\SRVRX]JHQt3%7 D Y3Y%
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2EFKRGQt MBpQR

SNWXiOQt YHUIJM\WYR HQi GQH I1DKUD]JHQiIi YHUJHW\WYR HQi GQH R E O D&/
9VOHGN\ SRVRX]HQt 3%7 D Y3Y%
3%7 SRVRX]HQt URGXNW QHVSO XMHNULWHULD SUR 3%7
Y3Y% SRVRX]JHQt SURGXNW QHVSO XMHNULWHULD MDNR Y3Y§

90DVWQRVWL Y\'YROIYDMtFt QDUXAHQIYW@PORVWL HQGRNULQQtKR V
OGDMH QHMVRX N GLVSR]LFL

-LQp QHS t]QLYp ~pLQN\
OGDMH QHMVRX N GLVSR]LFL

2'""E/ 3RN\Q\ SUR RGVWUD RYiQt

OHWRG\ QDNOIGiQtV RGSDG\

URGXNW
ILNYLGDFHY VRXODGX V ~ HGQtPL S HGSLV\
.ODVLILNDFH NyGHP RGSDGX GOH (YURS®NYVYKFRSNBWIBE® B RXCRERIEGC ¥ H VXEMI

SURUHJLRQIOQt OLNYLGDFL

%DOHQt REDO
1iGRED VH VWODpPHQéP SO\QHP MH SRG WQDWNH P WDERHVIPKVHY QW IQDtWR SOR

OLNYLGDFL MVRX XUpHQ\ MHQ GRN R Q DIH H\Ga S|C\Q@ BUQIGRE QQ®REW QD VW
GRYROHQR VSDORYDW 1HY\pLAW Qp RH3RBDVWQ B SURMWDWRYDW QHUR

2""E/ ,QIRUPDFH SUR S HSUDYX

3 HSUDYD $'5 5,' $'1

7 tGD
_.ODVLILNDFQtNyG )
YytVOR 261 81
2]QDpPHQt JERAL 5(&(37%$&/(6 60%$// &217$%$,1,1* *$6

.yG RPH]HQt SUR WXQ
%H]SHPQRVWQt]QDD!

3 HSuUDYD ,0'*

7 tGD
YytVOR 261 81

3RMPHQRYiQtD SRSL 5(&(37$&/(6 60$// &217%$,1,1* *$6
(P6 ) ' 68

%H]SHPQRVWQt]QDD!

3 HSUDYD ,&%$2 7, ,$7$%

7 tGD

ytVOR 261 81

SRMPHQRYiQt D SRSL 5HFHSWDFOHV VPDOO FRQWDLQLQJJDV

%H]SHPQRVWQt]QDD!

'DO&t LQIRUPDFH
OGDMH QHMVRX N GLVSR]LFL

1HEH]SHPQRVW SUR &LYRWQt SURVW HGt
,QIRUPDFH R RKURAHQt ALYRWQtKR SDEWWtHGIL] SRNXG MVRX UHOHY

=YOidWQt EH]SHPQRVWQt RSDW HQt SUR X4LYDWHOH
OGDMH QHMVRX N GLVSR]LFL

1iPR Qt KURPDGQi S HSUDYD SRGOH QiVWURMS$ ,02
,UHOHYDQWQt

2""E/ ,QIRUPDFHR S HGSLVHFK

3 HGSLV\ WENDMtFt VH EH]SHPQRVWL ]GIGD YISTHELY RANQ tXRi BQRS W C
OiWN\QHER VP VL

(8S HGSLV\
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SNWXiOQt YHUIJM\WYR HQi GQH I1DKUD]HQiIi YHU]JHW\WYR HQi GQH R E O D&/

1D t]JHQt (6 p 5($&+ 3 E/2+%;,9 6(=1$2/Ed4$-EQE&+ 3292/(1E
3RGOH GRVWXSQ&FK ~-GDM$ DQHER SR G MWD GDWH YXEG RIG\D MDO\GHROH QIlGR) p
MVRX 9\KOid&NRX 5($&+ (6 S tORRKRIR D, 9 N\ODNR IQiIWND \ SRGOpKDM

DQGLGIWVNE VH]QDP OiIWHN Y]JEX]XMtFtFKRLBRGGHQ REOMQ6D($&+ SUR S
SRYRORYiQt

3RGOH GRVWXSQEéFK ~GDM$ D QHER QD [VXEDB G GENYW 8 R U N \QHRED/@&PHKM H Y &
POIQNX YHVSRMHQtV pOiQNHP 9\KOiaN\\b$H&D & GR VH]QDPX OiWHN 1L
;.9 VH]QDP OiWHN SRGOpPKDMtFtFK SRYLQQpPPX VFKYiOHQt

1D t]HQt (6 b 5($&+ 3 E/2+$;9,, 20%5204€ BOE' 1E 1$ 75+ $ 3284E9E1
1 .7(568&+ 1(%(=3(ylé&+ /E7(. 3 E35%9.#%$3 ('0 7#

BURGXNW SRGOpKi XVWDQRYHQtP 9\KOi&Ms\ 6QR&H ; 06, | btV

60 51,8&( (8 RNRQWUROH QHEH]SHpt [i¥"DAQWRIP RBYWILQHEH]SHpPQEéFK
1D SURGXNW VH YIJWDKXMH XVWDQR Y HQH3QUORHK\S, H b QRWLY 3

6P UQLFH (8 RSU$SP\WVORYEFK HP LVt YWD RPEHRYSQt ]QHPLAW Q
928& |

'DO&t S HGSLV\
3 LSRXaLWtWRKRWR YEURENX SODW p[BERMNRWSQHK B SILWD FRDYGp BHISH

3RVRX]HQt FKHPLFNp EH]SHpQRVWL
SURWXWR VP VQHE\OR SURYHGHQR SRVRX]JHQt EH]SHpPQRVWL

2B/ '$/4E ,1)250$&(

=GURMH QHMGS$OHA&ALW MAatFK ~GDM$ SRXSH ORK/ B Q tKHRVAWIVYA\RXY i Qt E

1D t]HQt (6 p 5($&+ &/30Q PN\ XQ't

6P UQLFH (6 (6 (8 (8

1iURGQt VH]QDP OLPLWQtFK KRGQRW YRF NGOHIONtP PR E@Ee FK JHPt
'RSUDYQtS HGSLV\ SRGOH $'5 5,' ,0'* ,$T®YQSUiY SODWQpP

=GURM ~GDM$ NWHU®@ E\O SRX4LW R XUFNEEKI D HNWiRWR{KNWARINRAEFK GDW
MHGQRWOLY&FK NDSLWROIiFK

BR]QiPN\WéNDMtFt VHLGHQWLILNDFH QN GCDWIHNNDNPHVD R]J@DpRYi 3 E/:

3RNXG QHO]H SURNiI]DW &H OiWND REVDK XMW PFpQE QW &
PtVOR (,1(&6 + + SRX&LMH VH KD UR B PH J&Ri YVONQ iMNID\DR
QHER PXWDJHQQt S LpHPA&Y WDNRYpP § @SIIKG® D\ N OWRK
SURYHGH WDNp SURXYHGHQpP W tG\ QHHB]}S\HPIWRVMWNR 8 R,
NDUFLQRJHQQt QHER PXWDJHQQt SRX&IH 6 W b @OIIDFKR] HS
3 3 3

8 30\Q\ SDW tFt GR VNXSLQ\ AVWODpH®EA$PKQD JAHND SO Q7
5R]SX4W Q& SO\Q PXVtEEW S L XYiG QNRDAWOWN SRS LWION
6NXSLQD MH JiYLVOi QD VNXSHQVWYt Y H KiMHD [SRJRMW & P\X
S L DJRYiQD MHGQRWOLY

2GG OHQt Y\GIYDMtFt % H]SHPQRVWQt OLVW
80&2 *PE+

OGDMH Y\FKiJHMt ]H VRXpDVQpPKR VWD Y HQR¥ WK % HBARYRWY D QNOLVW SRS
SRADGDYN$ QD EH]SHPQRVW OGDMH QHRE RO B R DDR/XVIDRMVQFH MDNéF

'RNXPHQW FKUIQ Qé DXWRUVNEP SUIiYHP BSR SURYIiGt § RIPLOMFIHEXW Q& Y é\
VWUDQ\ 80&2 *PE+
3URG ,'

6WUDQD ]
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6=%.$6= $]DQ\DJ NHYHUpN pV D YIiOODQBWtWIUDDONR]iV D]R

7HUPPND]JRQRVtWy
.HUHVNHGHOPL QpY

3

$]DQ\DJ YDJ\NHYHUpPN OpQ\HJHV D]JRQRVLWRWW Y H®IOIDW QMIYDD O\

5SHOHYiIQVDQ DJRQRVtWRWW IHOKDV]QiOiVRN
OMUDW|OWKHW SDWURQ

1HP DMIiQODWRV IHOKDV]QiOiVRN
1HP iOOQDN UHQGHONH]pVUH DGDWRN

$ EL]WRQViJLDGDWODS V]iOOtWyMiQDN DGDWDL

&tP

+HOOHUPDQQ 7\WRQ *PE+

*UR%HU ORRUZHJ
7RUQHVFK

THOHIRQV]iF
H PDLO VXEVWDQFH OHJDOFRPSOLDQFH#KHOOHUPDQQW\WRQ GH

,QIRUPIFLYN D %LIWRQViJLDGDWODSKR]
VGEBLQIR#XPFR GH

6+UJ VVpJL WHOHIRQV]iP
(JpV]VpJeJ\L 7R[LNROYJLDL 7IMPINWR]WDWy 6]RO

6=$.$6= $ YHV]pO\DJRQRVtWiVD

$] DQ\DJ YDIJ\NHYHUpN EHVRUROIiVD

%HVRUROiIVD] (. UHQGHOHW &/3 V]iPD VIHULQW
)ODP *DV $ +
3UHVV *DV +

8WDVtWiVRN D EHVRUROIiIVKR]

$ WHUPpPN EHVRUROiIVD D N[YHWNH] HOMiUiVDPDBMQBGWPHW FLNNHO\pQ
PHJIHOHO HQ OHWW PHJiOODStWYD

JLILNDL YHV]pO\HN 9L]VJiODWL DGRPWBNWUWmHPNHO@NN PHJIRBEO HQ
(JpV]VpJIL pV NJUQ\H]JHWL YHV]pO\HN 6PROMIYN®HWV]HU®D, UpVIpQHN PHJ

&tPNp]pVL HOHPHN
OHIJMHO|OpV D] (. UHQGHOHW &/3 V]iPD VIHULQW

$ YHV]pO\W MHO] SLNWRJUDPRN

*+6
JLI\HOPH]WHWpVW
9HV]pO\

$ ILJJHOPH]WHW PRQGDWRN
+ 5HQGNtY+O W&]YHV]pO\HV Ji]
+ 1\RPiV DODWW OpY Ji]W WDUWDOPD] K KDWiViUD UREEL

iIYLQWpP]NHGpVUH YRQDWNR]y PRQGDWRN
3 2UYRVL WDQiFVDGiIiVHVHWpPQ WDUWVD NF1©NPNDPWYHUP p N

3 *\HUPHNHNW O HO]JiUYD WDUWDQGYy

3 + W O IRUUY IHO*OHWHNW O V]LNU+WMWY IR UOIW \@yQJIWiyd
D GRKiQ\]iV

3 -yO VIHOO | KHO\HQ WiURODQGY

20GDO
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3 $ WDUWDORP HGpQ\ HOKHO\H]pVH KX8GPGYPNBpQW $ WD
KHO\L UHJLRQIiOLY QHP]HWL QHP]HWMO] HQNHODRNWD O

(J\PE YHV]pO\HN

3%7 pUWpPNHOpV

$ WHUPPN QHP 3%7 RV]WiO\ED VRUROW

Y3Y% pUWpPNHODpV

$ WHUPPN QHP Y3Y% RV]WIiO\ED VRUROW

6=%$.$6= gVV]HWpWHO YDJ\D] [VV]JHWHY RNH YRQDWNR]y DGDW

$Q\DJRN
1HP DONDOPD]KDWyYy $ WHUPpPN QHP DQ\DJ

.HYHUpPpNHN
9HV]pO\HVY DQ\DJ WDUWDORP

V][$]1DQ\DJ QHYH 3yWyODJRV LQIRUP
iP
&$6 (. ,QGH %HVRUROIV (. &/3 RQFHQWIFLy
5($&+ V]iP
6]PQKLGURJPQHN & JD]JGDJRN iVYIQRRODM|OiVG D OIEMHJ\]JHW
)ODP *DV $ + ! 9RO
3UHVV *DV +
SURSpPQ
)ODP *DV $ + ! 9RO
3UHVV *DV +
$]+ pV (8+ PRQGDWRN V]y VIHULQWL V][WHHPW OiVG D I[HMH]H
$]DQ\DJD &/3 UHQGHOHW G IFN. E N p@IHGIpR/IN RJHULQW HOWpU NpQ
EHVRUROiIVWyO D9, PHOOpPpNOHWEHQ EHVRUROYD
VI[OHIJMHJI\]pV[ (J'\HGL NRQFHQWUIiFLy KDWiUpUWpPNHO WpQ\H] |0 WpQ\H]
iP

DNXW NUYQLNX

8

$ PHIMHJ\]pVHN WHOMHV V]y VIHULQWHWENQ A ] ®IQPDDRN DHRERVtIWIiViYDO F
FtPNp]pVpYHO NDSFVRODWRYV PHIMHI\]@MHN/(7 ~ (. 9,

6=$.$6= (OV VHJIpO\ Q\~MWiVL LQWp]NHGpPpVHN

$]HOV VHJpO\ Q\~MWiVL LQWp]NHGpVHN LVPHUWHWpVH

EOWDOiIQRV HO tUiVRN

$ PDJDV NRQFHQWUIFLY IXOODGiVW RNRJHKBWO K MW @HRR] Bli MNp & WHQ HQV p J
$] iIOGR]DW QHP YHV]L pV]UH D IXOOD GOAW] V8 HMWUH\VQ W RMWHW HWH BV Y HY/ NoL N HD@I
RUYRVKR] NHOO IRUGXOQL

%HOpPOHJI]pV XWiQ

$ PHJIHOHO OpJ]lpV EL]WRVLWIiVD P DQHAXW D Y HEH\O\ORMHWVHDN) i QUL QY O
+X]DPRV SDQDV]RN HVHWpPQ KtYMRQ RUYRVW

% UUHO YDOy pULQWNH]pV XWiQ

*O|Q|VHEE LQWpINHGPVUH QLQFV V]*NVpJ

6]HPPHO YDOyY pULQWNH]pV XWiQ

.RQWDNWOHQFVpNHW HOWiYROtWDQLp®NDPRPNW® QHPSHILFIQWR/QMHPYY] DOI
VIHPKpMDNNDO |[EOtWHQL 6]HPRUYRVL NH]HOpV

/HQ\HOpV XWiQ

$ V]iMDW Yt]]JHO DODSRVDQ NL|EOtWHSDQDI\Q\RNIQVQ R WLRWRW NVBHOW'NRQ]XOV

20GDO
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$ OHIJIIRQWRVDEE £+ DNXW pV NpVOHOWHWHWW + WeQHWHN pV KDWiVl
1HP iOOQDN UHQGHONH]pVUH DGDWRN

$ V]*NVpJHV DJRQQDOL RUYRVL HOOiWiVHXPYE|QOHIHV HOOIWiV M
1HP iOOQDN UHQGHONH]pVUH DGDWRN

6=$.$6= 7&]ROWiVL LQWp]JNHGpPVHN

20WyDQ\DJ
$ PHJIHOHO W&]JROWyY NpV]+OpN
6]pPQGLR[LG 20WySRU 9t]SHUPHW \OQjyKDEONRKROQDN HOOHQi

$ONDOPDWODQ ROWYV]HUHN
9t]VXJiu

$] DQ\DJKR] YDJ\D NHYHUPNKH] WiUVXOy N*O|QOHJHV YHV]pO\HN
7&] HYHWpPQ IHOV]DEDGXOKDW 6]pQPR@R[LG &2 6]pQGLR[LG

7&]ROWyNQDN V]yOy MDYDVODW

$ NJUQ\H]JR OHYHJRWRO 1+JJHWOHQ O DX pDOFRER Mip V= T HIONW Q HO®/ YpG |\W\
HGPQ\HNHW DPHQQ\LEHQ OHKHWVpJHW Q Q'H\& R & J yNLi\F HOVNL JNUHD @/ B UW i O\ F
1\RPiVIRNR]iV UHSHGpPV pV UREEDQiWYHV]pO\IHOKHYtWpVQp

6=$.$6= ,QWpP]INHGPVHN YpPOHWOHQV]HUBHWPQ\H]HWEH MXWiV

6]HPPO\L yYYLQWPINHGPVHN HJ\pQL YpG HWYWN|HE& MMWYPRNCHO\

1HP VeUJ VVpJL HOOiIWy VIHPPpO\]HW HVHWPpPEHQ

$ EL]WRQVIiJLHO tUIVRNDW OiVG D PEM NHIO@H]HW $IKB\QKHMpI My VIHOO
PDJDVVIJiEDQ LV JRQGRVNRGQL NHOO MEBHND GBYMN QMO QRI&KB]I\~-MWy ||
$VeUJ VVpIJL HOOIWYN HVHWPpPEHQ

6]HPpO\HV YpG IHOV]JHUHOpV OiVG D V]IDNDV]W

JUQ\H]HWYpGHOPL yYLQWPpP]NHGpPVHN
$ NJUQ\HIHWEH YDOy NLERFViIWiVW NHU<OQL NHOO

$ WHU-OHWL HOKDWiUROIV pV D V]HQ Q\Hl pWPH@Q\W HVtWpV Py G V]HUH
(OHJHQG V]HOO |WHWpVU OJRQGRVNRGQL NHOO

+LYDWNR]iV PiVVIDNDV]RNUD
$ ELJWRQVIiJRV NH]JHOpVUH YRQDWNRI]H M@ |RWEFQy $ WHPPMB DY plG IHOV]HL
LQIRUPIFLYNDW OiVG D IHMH]HW E HQD$VKI)RQY DGIRNINPH FH O B WHOYRG D | H

6=$.$6= .H]JHOpV pV WiUROiV

$ EL]JWRQViJRV NH]JHOpPVUH LUIQ\XOy yYLQWpP]INHGpPpVHN

$ ELJWRQVIiJRV EiQiVPyGUD YRQDWNR]y HO tUiVRN

_H]JHOpPV FVDN VIDNNpS]HWW pV LVNR RQR\R WN\R & B p @\ KD i DWD My V]HOOR]
DPXQNDKHO\HOV]tYy VIHOOR]WHW p\Wj IHRQ\ RSPWAD D @/ii 0Q R VDI Q HHK®I GQ H K H J
NHPpQ\IRUUDVV]D QH IRUUDVV]D QHMBUMWIN D W i¥R ®KLW] ®PWD pWWyIRUU
DODWW iOO 1DSVXJiU]JiVWyO pV f&Iy®RQEWIHK @ pUDAPIMOGIDM XWiQ VHP V]D
YDJ\HOpJHWQL

$OWDOIQRV ELIJWRQViJL pV KLJLpQLDL HO LUiVRN

OXQNDN|]L VI*QHWHN HORWW pV D PXQN B QlpJH] VOpOHIQ H]H HKWE N HDOJO]R R D W
LQQL pV GRKIQ\R]QL QHP V]DEDG e O HRO@PN.N QHOUWRDW QW B R WY Q\W]¥YNVpJIH"
7&] pV UREEDQiVYpGHOPL HO tUiVRN

,JROIOMXN K IRUUIVWyYyO V]LNUiWyO pV Q\tOW OiQJWyO

$ ELIWRQVIJRV WiUROiVIHOWPWHOHL WHWM®HQYQHIHNO| M Y| HVMWU K H
0&V]DNL LQWpP]NHGpPVHN pV WiUROiIVL IHOWpPWHOHN
$ WDUWIiIO\RN VIRURVDQ ]iUYD WDUW BI@GIXNVW K K& YHQ WilURDIHI@®y NWyYDWR'

20GDO
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+ VpJW O pV N|]YHWOHQ QDSVXJiU]JiVWyO yYQL NHOO

$MIQORWW WIiUROIVL K PpUVpNOHW
eUWpN f&
$ UDNWIUKHO\LVpJHNNHO pV WDUWIiIiO\RQWNNO VIHPEHQL NJYHWHOPp

$ Q\LWRWW WDUWiO\RNDW JRQGRVDBWHHQ WipROQLU @RIHN]KHOOJ NLIRO"
OLQGLJ RO\DQ WDUWIiIO\RNEDQ NHOQWR O RO®ILQ PHNIQHN P H Bl IH-OGHOQLH W

OHJKDWIUR]JRWW YpJIHOKDV]QiOiV YpJIHOKDV]QiOiVRN
1HP iOOQDN UHQGHONH]pVUH DGDWRN

6=$.$6= $] H[SR]JtFLY HOOHQL YpGHNH]pV HJI\pQL YPGHOHP

(OOHQ U]pVL SDUDPpWHUHN
1LQFVHQHN PHJILJ\HOHQG SDUDPpWHUHN

$] H[SR]tFLY HOOHQL YpPGHNH]pV

OHJIHOHO P&V]DNL HOOHQ U]pV

*RQGRVNRGQL D KHO\LVpJ My V]H O O RQWDHVX @WIUKRHID \VH ONAT pY yHW] W @ R TW H W |
QHP HOHJHQG DKKR] KRJ\EL]JWRVtWV XN D RQIGYWG W [N BDONDHINW WD UW iV
OpJ]pVYpGHOPL HVIN|]JW NHOO YLVHOQL

(J\pQL YpG IHOV]HUHOpPYV

/pIJXWDN YPGHOPH
$ PXQNDKHO\L KDWiUpUWpNHN W ~0 O peSpo\oHW &N B O B IXRRIB\D QpJ] NpV

6]HP DUFYpPGHOHP

9pG V]HP-YHJ (1

.p]YPGHOHP

$ WHUPPNNHO W|UWpPQR OHKHWV pJH VYBRBRNHMWI W NH KW HYilOW WECH@ SO V] H U
YPGHOPHW Q\~-MW $YpG GHQ HVHWUH BHUHNHR@DW NRIiyO GIOP R NOKEBLNDL
WHUPpPNNHO VIHPEHQL |VV]HIpUKHWOWJD @ NDEDW DN X VIWI D WspNVH MYW \ ¢ J\iU W
KDV]QiODWL UDNWIUR]IVL iSROIVYDPNVWhF\LIQUR O P VALY WW XNWDHW QL NHOO ¢
PHJURQJiOiV YDJ\NH]G G NRSiVL MHOMRWQIE N LHNHIDPSFVHQPpO QL $ PXQNI
WHUYH]QL KRJV\QH NHOOMHQ iOODQGYDQ NHV]W\-W KRUGDQL

(J\pE

9HJ\V]HUIiOOy PXQND|OW|]HW

$ NJUQ\H]HWL H[SR]tFLY HOOHQ U]pVHN

$ KXOODGpNNH]HOpVUH YRQDWNR]y LHQHRWPHELYNDW OiVG D IHM

6=%$.$6= )LJLNDL pV NpPLDL WXODMGRQViJRN

$] DODSYHW IL]JLNDL pV NpPLDL WXODMGROPFFIRYNUD YRQDWNR]Y LQ
+DOPD]IOODSRW
Ji]
$ODN 6]tQHN
V&UtWHWW FVHSSIRO\WVtWRWW Ji]
VITIQWHOHQ

6]DJ
MHOOHJ]JHWHV

S+ pUWpPN
1HP iOOQDN UHQGHONH]pVUH DGDWRN

JRUUIVSRQW IRUUIVWDUWRPIQ\
1HP iOOQDN UHQGHONH]pVUH DGDWRN

20YDGiIVSRQW IDJ\iVSRQW
1HP iOOQDN UHQGHONH]pVUH DGDWRN

[ % RPOIVL K PpUVPNOHW
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[ITHP iOOQDN UHQGHONH]pVUH DGDWRN |
*\XOODGiIiVSRQW
eUWpN f&
JRUUIV V]iOOtWy
/REEDQiVL K PpUVPNOHW
eUWpN f&
JRUUIV V]iOOtWy
gQJ\XOODGiIiVL K PpUVPNOHW
YRUUIV V]iOOtWy
OHJMHJI\]pV $ WHUPPN |QJ\XOODGiVUD QHP KDMODPRYV

S5REEDQiIVYHV]pO\HV WXODMGRQVIiJRN

$ WHUPPN QHP UREEDQpPNRQ\ +DV]QiODW ®YHEHD YRENEFO@ pNR Q H X H J

NHYH

7&]YHV]pO\HVVpJ

1HP iOOQDN UHQGHONH]pVUH

DGDWRN

DOVy UREEDQiIVL KDWiUpUWPpNHN

eUWpN W I
JRUUIV V]iOOtWy

JHOV UREEDQIiIVL KDWiUpUWpNHN

eUWDpN W I
JRUUIV V]iOOtWy

* ]1Q\RPiV

eUWpN K 3D
.LLQGXOYy K PpUVpPNOHW f&
JRUUIV V]iOOtWy

5HODWtY J ]V&U&VpJ

1HP iOOQDN UHQGHONH]pVUH DGDWRN

5HODWtY V&U&VpJ

1HP iOOQDN UHQGHONH]pVUH DGDWRN

6&U-VpJ

eUWpN J FP
.LLQGXOy K PpUVpPNOHW f&
JRUUIV V]iOOtWy

9t]EHQ YDOYy ROGKDWyVilJ

JRUUIV V]iOOtWy
OHJMHJ\]pV UpVIEHQ NHYHUKHW

20GKDWyVil

1HP iOOQDN UHQGHONH]pVUH

DGDWRN

1 RNWDQRO Yt] PHIJRV]OIiVL KiQ\DGRV ORJ pUWpN

VI[$]DQ\DJ QHYH &$6 V]iP (*. V]iP
iP
SURSPpPQ
ORJ 3RZ
.LLQGXOy K PpUVPNOHW fa&

JRUUIV (&+$%
9LVINR]LWIiV

1HP iOOQDN UHQGHONH]pVUH DGDWRN
20GyV]JHUWDUWDORP

eUWpN |
5pVIHFVNHMHOOHP] N

1HP iOOQDN UHQGHONH]pVUH DGDWRN
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(J\pPE LQIRUPIFLYN

(J\pPE LQIRUPIFLYN

1HP iOOQDN UHQGHONH]pVUH DGDWRN

6=$.$6= 6WDELOLWIiV pV UHDNFLYNpV]VpJ

SHDNFLyNpV]VpJ
1HP iOOQDN UHQGHONH]pVUH DGDWRN

.pPLDL VWDELOLWIiV
$)DMIiQORWW WiUROIiIVL pV NH]JHOpVY® OND®P@PWRRNQIO VWDELO O

$ YHV]pO\HV UHDNFLYyN OHKHW VpJH
$]DMIiQORWW WiUROIiIVL pV NHIJHOpVVY ® OND®PPWRRNQIO VWDELO O

.HU*OHQG N|U*OPpPQ\HN
+ PPUVPNOHWHN! f& +RVpJ Q\tOW 0OiQJ pV PiVI\~MWYIRUUIV

1HP |VV]HIpUKHW DQ\DJRN
HU VVDYDN DONiOLIpPHN

9HV]pO\HV ERPOiIVWHUPpPNHN
1LQFVUHQGHOWHWpPVV]IHUX DONDOPPHWHW&]QpO OiVG D] IHMH

6=%$.$6= 7R[LNROyYyJLDL DGDWRN

$] (.UHQGHOHWEHQ PHJKDWiUR]RWW WiB®VRNOAD YREIDWNR]y |

$NXW RUIOLV WR[LFLWiV

1HP iOOQDN UHQGHONH]pVUH DGDWRN

$NXW GHUPIOLV WR[LFLWiV

1HP iOOQDN UHQGHONH]pVUH DGDWRN

$NXWLQKDODWLY WR[LFLWiV

1HP iOOQDN UHQGHONH]pVUH DGDWRN

%

UNRUUY]JLY E ULUULWIFLy

1HP iOOQDN UHQGHONH]pVUH DGDWRN

6 ~

O\RV V]IHPNIURVRGIiIV VIHPLUULWIFLYy

1HP iOOQDN UHQGHONH]pVUH DGDWRN

/pJ] VIHUYL YDJ\E UVIHQJLELOLJiFLy

1HP iOOQDN UHQGHONH]pVUH DGDWRN

&VtUDVHMW PXWDJHQLWIiV

VI[$1DQ\DJ QHYH &$6 V]iP (*. VI]iP
iP
SURSPQ
YRUUIV (&+$%
eUWpPNHOpPV RVIWiO\R]iV $ UHQGHONH]pVUH i0OOy DGDWRN DOBXSHLQ
WHOMHV+OQHN
SHSURGXNWLY WR[LFLWiV
VI[$1DQ\DJ QHYH &$6 V]iP (*. VI]iP
iP
SURSPQ
YRUUIV (&+$%
eUWpPNHOpPV RVIWiO\R]iV $ UHQGHONH]pVUH i0OOy DGDWRN DOXSHLQ
WHOMHV+OQHN
5INNHOW KDWi
VI[$1DQ\DJ QHYH &$6 V]iP (*. VI]iP
iP
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[SURSpPQ
YRUUIV (&+$%
eUWpPNHOpPV RV]WIiO\R]iV $ UHQGHONH]pVUH iOOYy DGDWRN DORXSHMLQ
WHOMHV+sOQHN

(J\HWOHQ H[SRJtFLy XWiQL FpPOVJHUYL WR[LFLWiV 6727
1HP iOOQDN UHQGHONH]pVUH DGDWRN

. VPpWO G H[SRJtFLYy XWiQL FpOV]JHUYL WR[LFLWiV 6727

VI[$]DQ\DJ QHYH &$6 V]iP (*. VI]iP
iP
SURSpPQ
YRUUIV (&+$%
eUWpPNHOpPV RVIWiO\R]iV $ UHQGHONH]pVUH i0OOy DGDWRN DOBXSHLQQ
WHOMHV+OQHN

$VSLUIFLYV YHV]pO\
1HP iOOQDN UHQGHONH]pVUH DGDWRN

(J\PE YHV]pO\HNNHO NDSFVRODWRYV LQIRUPIiFLYy

(QGRNULQ NiIURVtWYy WXODMGRQVIiJRN
1HP iOOQDN UHQGHONH]pVUH DGDWRN

(J\PE LQIRUPIFLyN
1HP iOOQDN UHQGHONH]pVUH DGDWRN

6=$.$6= gNROYJLDL LQIRUPiFLYN

TR[LFLWIiV

+DOWRI[LFLWiV DNXW
1HP iOOQDN UHQGHONH]pVUH DGDWRN

+DOWRI[LFLWIiV NUyQLNXV
1HP iOOQDN UHQGHONH]pVUH DGDWRN

9t]LEROKD WR[LFLWiV DNXW
1HP iOOQDN UHQGHONH]pVUH DGDWRN

9t]LEROKD WR[LFLWiV NUyQLNXV
1HP iOOQDN UHQGHONH]pVUH DGDWRN

$OIJDWR[LFLWIiV DNXW
1HP iOOQDN UHQGHONH]pVUH DGDWRN

$OIJDWRI[LFLWiV NUYQLNXV
1HP iOOQDN UHQGHONH]pVUH DGDWRN

7RI[LFLWiV D EDNWpULXPRNUD
1HP iOOQDN UHQGHONH]pVUH DGDWRN

3HUJLV]WHQFLD pV OHERQWKDWYyVil
$ELRWLNXV OHERQWKDWYyVilJ

VI[$]DQ\DJ QHYH &$6 V]iP (*. VI]iP
iP

SURSpPQ
)DMW D JRWROt]LV
JHOH]pVL LG K
JRUUIV (&+$

%LRDNNXPXOiIFLYV NpSHVVpJ
1 RNWDQRO Yt] PHJRV]OIVL KiQ\DGRV ORJ pUWpN
VI[$]DQ\DJ QHYH &$6 V]iP (*. VI]iP
iP

SURSpPQ
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ORJ 3RZ |
.LLQGXOy K PpUVpPNOHW f&

JRUUIV (&+$

$ WDODMEDQ YDOy PRELOLWIiV
1HP iOOQDN UHQGHONH]pVUH DGDWRN

$3%7 pVDY3Y% pUWpPNHOpPV HUHGPpQ\HL

$3%7 pVDY3Y% pUWPNHOpPVY HUHGPpPQ\HL
3%7 pUWpPNHOpV $ WHUPPN QHP 3%7 RVIWIiO\ED VRUROW
Y3Y% pUWpPNHODpV $ WHUPPN QHP Y3Y% RV]WIiO\ED VRUROW

(QGRNULQ NiURVtWy WXODMGRQViJRN
1HP iOOQDN UHQGHONH]pVUH DGDWRN

(J\PE NiURV KDWiVRN
1HP iOOQDN UHQGHONH]pVUH DGDWRN

6=$.$6= EUWDOPDWODQtWiVL VIHPSRQWRN

+XOODGPNNH]HOpPVL PyGV]HUHN

7HUPDPN
EUWDOPDWODQtWiV D KDWyViJLHO tUiVRNQDN PHJIHOHO HQ

$] (XUySDL +XOODGpPN .DWDOyYJXV $99 Wit UELHWRLURXOD\DW ® pINHMRR i O LV KX
HI\*WWPXN|GYH NHOO YpJUHKDMWDQL

&VRPDJROiIV EXUNRODW

$ VEUtWHWW Ji]JRV WDUW IO\ Q\RPiV DIDONNY O @H FKHYYW X NNNIHBU ¥& IRN ||
VE&UtWHWW Ji]JRV WDUWIiO\W GREM X @N WLO $WV+Q H \§ MEAM YWRHIMON TEMIW YW QW O [

YiIJMXQN V]pW YDJ\ KHJHVV]«QN

6=$.$6= 6]i0O0OtWiVUD YRQDWNR]Y LQIRUPiFLYN

6]iOOtWiV $'5 5," $'1

2V]WiO\
2V]WiO\R]iVL NyGRN )
81 V]iP 81

$] iU~ PHIMHOHQpPVH 5(&(37$&/(6 60%// &217%$,1,1* *$6
$ODJ~WNRUOiIWR]JiVL
&tPNH D YHV]pO\ PHJ!

6]i0OOtWiV ,0'*

2V]WiO\

81 V]iP 81

OHJQHYH]pPV pV OHtUi 5(&(37$&/(6 60%$// &217%$,1,1* *$6

(P6 ) ' 68

%iUFiN

6]iOOtWiV ,&$2 7, ,$7$

2V]WiO\

81 V]iP 81

OHJQHYH]pV pV OHtUi 5HFHSWDFOHV VPDOO FRQWDLQLQJJDV
%iUFiN

(J\pPE LQIRUPIFLYN
1HP iOOQDN UHQGHONH]pVUH DGDWRN

JUQ\HJHWL YHV]pO\HN
JUQ\HJHWYHV]pO\H]WHWpPVUH YRQDWKRR]y Q\GHDWWRHID Wi BBHQQ\LE

$ IHOKDV]QiOyW pULQW N+O|QOHJHV yYLQWp]NHGpVHN
1HP iOOQDN UHQGHONH]pVUH DGDWRN

$],02 VIDEiO\RN VIHULQWL WHQJHUL [POHV]WHWW V]iOOtWiV
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1HP UHOHYIiQV

6=%$.$6= 6]DEiO\R]iVVDO NDSFVRODWRV LQIRUPIiFLYN

$]DGRWW DQ\DJJDO YDJ\NHYHUpNNHO NDBERMR DR \p E IN M RON]H W
HO tUiVRN MRJV]DEiO\RN

(XHOJtUiVRN

(_UHQGHOHWH 5($&+ ;,9 0(//e./i(7 $=(d7(1€6 $1<$*2. -(*<=e (
$ UHQGHONH]pVUH iOOy DGDWRN pV Y®DULQ\E DWiDORWN N B 8 DWDLMMDOP D] RQ
D] (.5($&+ UHQGHOHW ;,9 PHOO pi@HHiGH @ UWWE PHEHIQ\DJ RN QDN \

$ N*O|Q|VNPSSHQ DJJRGDORPUD RNRW DGy D GAOPRWH 6193 BV B/(i9E> M HQJIHG |
$ PHJOpY DGDWRN DODSMIQ pV YDJ\ DHHCHOHOOH® D NGD WIP@RN @®HP WD U
DQ\DJRW DQ\DJRNDW DPHO\ PHO\HN D]JQGHOHW. 5($&NNHO\pQHN PHJIHOH
IVVIHN|WWHWPpPVEHQ D ;,9 [+JJHOpNEH RIQ MHF b )@ \NH WEIHOR B IDQQNOHO Y pW HO U
NHU<OQHN V]yED

(.UHQGHOHWH 5(%$&+ ;9,, 0(//e./(7 EeIcq®EEL<$*2. .e6=E70el<(.eb
E58&,..(. *<E57EBE9$/ )25*$/20%$ +2=$7$/E9%/ e6 ) (/HB/EBEIS/ .$3862/$726
.25/E72=E62.
$ WHUPpPN D] (.5($&+ UHQGHOHW ; ®, KD W I®\O pING iQWH V]iP

(8 ,5E1<(/9(D YHV]pO\HV DQ\DJRNND 6 O\RYFERODWRWVHAW YHV]pO\pQHN
$ WHUPPN D], PHOOPNOHW UpV]pQHNGDBIWV®\JD QIDMWHIY 3

$ 7DQIFV (8 D] LSDUL NLERFViIWiVRNHQQ\B]N VLR WHMWVOW PHIJHO ]pVH
928& |

(J\pE HO tUiVRN
(QQHN D WHUPPNQHN D KDV]QiODWiQiO D/@PHKR) MM pHIHVPY pI®JIUiYWRNDW NH

.pPLDL ELIWRQViJL pUWpPNHODPV
$ VIYEDQ IRUJYy NHYHUpNKH] DQ\DJEL]WWR@VYHL BHEDWPIOYY QHP OH

6=%.96= (*<e% ,1)250E&,I.

$] DGDWODS NLW|OWpVpKH] IHOKDV]Q iRONWU IDHRE Q P@AKR HVIHREE DVGRINV
7DQIiFV (. 5($&+ &/3 DPLPGHRMRUYVLYiOWR]DWEDQ
,UIQ\HOY (. . (. (8

$ PLQGHQNRUL RUV]iJRN QHP]HWL OHWpIN R LKID Wi Q GG pIRKILIUHN RIHDV YiOW F
6]iOOtWiVL HO[tUIVRN D PLQGHQNRUI5pE,Y p@'H YV, ¥19 WRDMED Q $°
$GDWIRUUiIVRN PHO\HN D ILJLNDL OWR [LINRIDG DMDRNo N [V RIWRWLPpN/R K H] O HDANW
N|[JYHWOHQ+ODGYD D PLQGHQNRUL IHMH]JHWHNEHQ

$] DQ\DJRN DJRQRVtWi{ViYDO RV]WiO\R]iViY NO PFVRROBWRBRVPHIMHI\]pVHN
0(/le./(7

$ UINNHOW NpQW YDJ\PXWDJpQNpPQW Y DOWRDEPRMQF DM
NLPXWDWKDWy KRJ\D]DQ\DJ  W|PHJV]ifXINELOOWH Y H
V]iP + + WDUWDOPD] DPHO\HVHWERBD D]HUL B QG RO
H]JHNUH D YHV]pO\HVVpJL RVIWiO\RNUD QVDIOQNBG D V¥ pNIKif
YDJ\PXWDJpQNpQW EHVRUROYD OHJD®LEBMP]BHG®BVUB"
PRQGDWRNDW VIJHUHSHOWHWQL NHOO

8 *i]RN IRUJDORPED KR]DWDODNRU D]RNRM ANLp R P/i VDD\OSDUNY
FVHSSIRO\WVtWRWW Ji]RN PpO\K&WRNWD FIVRIBERRONYM T R/K
HJ\LNpEH NHOO EHVRUROQL $ FVRSR UVORWY DL] LINFDARi®DIF
PHJ pV H]pUW D]W HVHWHQNpPQW NHOO KR]JiUHQGHOQL

.HOWH]pVL ODS NLDGYMiW IHOW-QWHWQL
80&2 *PE+

$] DGDWRN D PDL QDSRQ UHQGHONH]p V TE8\DUH WIDEDDIWR I W B W HANDOWVH 9 R GAQ D N
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J)LEKDV GH VHJXUDQoD He“el'mannTytOn

1RPHFRPHUFLDO

IHUVMR DFWXDFOWLDGR HP 9HUVMR VXEVWLWRWUEDGR HP 5HJLnBR

6(&d-2 ,GHQWLILFDomR GD VXEVWkKQFLDGHLMAWXWHVDGD VRFLHG

,GHQWLILFDGRU GR SURGXWR
1RPHFRPHUFLDO

3

8),

65- < ('3

BWLOL]DO}HV LGHQWLILFDGDV UHOH Y D\@ YWUHY K6 BW IXE V\B b QHFV. B R X PR

S8WLOL]DO}HV LGHQWLILFDGDVY UHOHYDWMWUWH GD VXEVWKQFLD RX PLV
&DUWXFKR GH UHFDUJD

XWLOL]Do}HV FRQWUD LQGLFDGDV
ImR HILVWHP LQIRUPDO}HVY GLVSRQtYHLV

,GHQWLILFDomR GRIRUQHFHGRU GD ILFKD GHGDGRV GH VHJXUDQol

(QGHUHOR

+HOOHUPDQQ 7\WRQ *PE+

*UR%HU ORRUZHJ
7RUQHVFK

1~-PHUR GH
WHOHIRQH
H PDLO VXEVWDQFH OHJDOFRPSOLDQFH#KHOOHUPDQQW\WRQ GH

,QIRUPDO}HV UHODWLYDV jILFKD GH GDGRV GH VHJXUDQoD
VGEBLQIR#XPFR GH

1~PHUR GH WHOHIRQH GHHPHUJrQFLD
&,$9 &HQWUR GH ,QIRUPDOomMR $QWLYHQHQRYV

6(&d-2 ,GHQWLILFDomR GRVY SHULJRYV

&ODVVLILFDomR GD VXEVWKQFLD RX PLVWXUD

FODVVLILFDomR GH DFRUGR FRP R5HJXODRHQWBPHBQWR &/3 5
)ODP *DV $ +
3UHVV *DV +

,QIRUPDO}HV UHODWLYDV jFODVVLILFDOomMR

$ FODVVLILFDomR GR SURGXWR IRL FRQ/GWXH U & DPW IV @ W HURLWRPMIRFGRU W L.
FULWpULRVY HVWDEHOHFLGRVY QR5HJXODPHQWR &( 1 R

BHULJRV ItVLFRV $YDOLDomR GRV GDGR¥DAHWNMHFRUGR FRP R $QH[R ,
3HULJRV SDUD D VD~GH KXPDQD H SDUD R DBRVHOQRYHF ROY OILPRWR BRRVER [L
FRP R $QH[R, 3DUWH H

(OHPHQWRYV GR UyWXOR
5RWXODJHP GH DFRUGR FRP R 5HJXODPHOWRPHOWR &/3 5HJIXO

SLFWRJUDPDV GH SHULJR

*+6
3DODYUD VLQDO
3HULJR
$GYHUWrQFLDV GH SHULJR
+ *iVHWUHPDPHQWH LQIODPiIYHO
+ &RQWpP JiVVRE SUHVVMR ULVFR GH H[SORVmMR VRE DDF
5HFRPHQGDO}HV GH SUXGrQFLD
3 6HIRUQHFHVVIULR FRQVXOWDU XP PpGHFRXPRVWMXO®RK I

3iJLQD GH



J)LEKDV GH VHJXUDQoD He“el‘manl‘lTytOI‘l

1RPHFRPHUFLDO

I9HUVMR DFWXDQ@LDGR HP 9HUVMR VXEVWLWKUGDGR HP 5HJLNMR

3 ODQWHU IRUD GR DOFDQFH GDV FULDQoDYV

3 ODQWHU DIDVWDGR GR FDORU VX SHDIR B VHVEFUQIWHHY R X
GHLJQLomR 1mR IXPDU

3 $UPD]JHQDU HP ORFDO EHP YHQWLODGR

3 (OLPLQDU R FRQWH~GR UHFLSLHQW H RSFHDIDF B H GIRRIOADFOD C
QDFLRQDO LQWHUQDFLRQDO

8),

65- < ('3

2XWURYV SHULJRYV
$YDOLDOomMR 3%7
2 SURGXWR QmR HVWi FRQVLGHUDGR FRPR 3%7

$YDOLDomR P3P %
2 SURGXWR QmR HVWi FRQVLGHUDGR FRPR Y3Y%

6(&d-2 &RPSRVLomR LOIRUPDomR VREUH RV FRPSRQHQWHYV

6XEVWKQFLDV
ImMRDSOLFiIYHO 2 SURGXWR QMR p QHQKXPD VXEVWkKQFLD

OLVWXUDYV

&RPSRQHQWH SHULJRVR
1f|' HQRPLQDomR GD VXEVWKQFLD 5HFRPHQGDO}HV DG

1R &%$6 &( &ODVVLILFDomR (& &/3 | &RQFHQWUDoOmR
tQGLFH 5($¢

+LGURFDUERQHWRY GHVWLODGRV GH SHWUy| 9HMD VH QRWD Sp

Q z
J)ODP *DV $ + ! 9RO
3UHVV *DV +
SURSHQR
JODP *DV $ + ! 9RO

3UHVV *DV +

7THI[WR FRPSOHWR VREUHDV DGYHUWTrQFLFOW®H SHULJR + H (8+ YHU VH

$ VXEVWKFLD IRL FODVVLILFD G D GAH I WHQMRH/P HWQLMWWH DIARVF GREDQ H[R 9, GH D
$UWLIR 2 GR5HIJXODPHQWR &( Q 2z &/3

1f|1RWD /[LPLWHVY GH FRQFHQWUDomR HVSHFt| )DFWRU 0 [ )DFWRU 0
DJXGD FUYQLFED

8
7H[WR FRPSOHWR VREUH DV QRWDV Y W] L IGHQWRL | LELIROMIRV BEDYW.LYBD om R/H
&( 1 R $1(;209, °

6(&d-2 OHGLGDV GH SULPHLURYVY VRFRUURYV

'HVFULomR GDV PHGLGDV GH SULPHLURV VRFRUURYV

5HFRPHQGDoO}HV JHUDLV
&RQFHQWUDO}HV HOHYDGDYV SRGHP FDXRDOHPDNVQELDLL SNUQW BPICPRELOLG

YtWLPD QmR WHP FRQKHFLPHQWR GH DWQUILLGIDVSsEPRYHD SHVMFNPBFR BIVGIH LW
OpGLFRLPHGLDWDPHQWH

,QDODomR

7UDQVSRUWDU DV SHVVRDV DIHFWDGDR/ I BB F RRQL G)RH U FKBHD®UGINV BHYDd m K

DGHTXDGRV SDUD JDUDQWLD GH SURWHE® B MRUGIDUUINWHYIFURRD ¢ M RDYBRRGHL G R U |
FRQVXOWDU PpGLFR

&RQWDFWR FRP D SHOH

3iJLQD GH



J)LEKDV GH VHJXUDQoD He“el'mannTytOn

1RPHFRPHUFLDO

IHUVMR DFWXDFOWLDGR HP 9HUVMR VXEVWLWRWUEDGR HP 5HJLnBR

ImRp QHFHVVIULR WRPDU PHGLGDV HVSHFLDLV

&RQWDFWR FRP RV ROKRV

6H XVDU OHQWHY GH FRQWDFWR UHWRWOER SRYD JPOD URAI) XK MHRG/L\DRVER| J X D
DV SIOSHEUDV DEHUWDV H SURWHJHQ CPRHR WA KR @ RR DMIMWDGR 7UDWD
,QJHVWmR

(Q[DJXDU D ERFD FRP iJXD HP DEXQGKQFLD (PMFROYRRHRE R U I YPSLHURAL VW H Q
PpGLFR

6LQWRPDVHHIHLWRY PDLVLPSRUWDQWHVGWORWR DIJXGRV FRPR U
ImR HILVWHP LQIRUPDO}HV GLVSRQtYHLV

,QGLFDO}HV VREUH FXLGDGRV PpGLFRV XWBHFW B VHQHEFBIWDIRHRW R
ImR HILVWHP LQIRUPDO}HV GLVSRQtYHLV

6(&d-2 OHGLGDV GH FRPEDWH D LQFrQGLRYV

OHLRV GH H[WLQomR

OHLRV GHH[WLQomR DGHTXDGRYV
'LY[LGR GH &DUERQR 3y GHH[WLQOomMR -DBWRIBHHVYXUWRQYWHDOFRRO

OHLRV GH H[WLQOomR GHVDSURSULDGRYV
-DWR GH iJXD GHQVR

B3HULJRV HVSHFLDLY GHFRUUHQWHY GD VXEVWKQFLD RXPLVWXUD
(P FDVRGHLQFrQGLR SRGHP VHU OLEHUWD GRV '"OCRQAWYWRGRHFIDEEBRR &2

5HFRPHQGDo}HY SDUD R SHVVRDO GH FRPEDWH D LQFrQGLRYV
S8WLOL]DUDSDUHOKR GH SURWHomRIUBIW® RYVDAMYD LDHVMWAIHSWQOQOGHMRBWH GUR'
UHFLSLHQWHYV HP SHULJR SRVVLYHOPHRLVAH IEQWRY DHAKSBRVIR[ RVWR V D
DXPHQWR GH SUHVVmMR ULVFR GHUHEHQWDPHQWR H[SORVMR

6(&d-2 OHGLGDV D WRPDU HP FDVR GH IXJDV DFLGHQWDLV

BUHFDX0}HV LQGLYLGXDLY HTXLSDPHQWRE\SRRK\WHHRORHRIE rAFR BH

3DUDR SHVVRDO QMR HQYROYLGR QD UHVSRVWD jHPHUJrQFLD
6HIXLUR UHIJXODPHQWR GH SURWHOMRGHMDBD ERVDXORU BIAWN R GRRHFLQ\
VROR YDSRUHV VmR PDLVY SHVDGRV GR TX@LRP DB D DIDWVWWHAIDIRQWHY GH L

3DUDR SHVVRDO UHVSRQViIYHO SHOD UHVSRVWD jHPHUJrQFLD
&DOoDU HTXLSDPHQWR GH SURWHFomR LQGLYLGXDO YHMD VHFomR

3UHFDX0}HV D QtYHO DPELHQWDO
(YLWDU D OLEHUWDOmMR SDUD R DPELHQWH

OpWRGRV HPDWHULDLY GHFRQILQDPHQWR H OLPSH]D
IRUQHFHU XPD YHQWLODOmMR VXILFLHQWH

5BHPLVVmMR SDUD RXWUDV VHFo}HV
,QIRUPDO}HV SDUD PDQXVHLR VHIXUR oYHVW BRODB (WXIOFOP HQI\WRBRVYBH SURW
&DStWXOR ,QIRUPDoO}HVY SDUD HOLPLQDoOomR YHMD &DStWXOR

6(&d-2 ODQXVHDPHQWR HDUPDJHQDJHP

BUHFDXo}HV SDUD XP PDQXVHDPHQWR VHJXUR

,QIRUPDO}HV SDUD XWLOL]DomR VHJXUD

$ PDQLSXODomR GHYH VHU HIHFXWDGD BRBR G VRIRXY LEBHQFILFFDERMDUHM
SRVVtYHO HIDXVWmMR QR ORFDO GH W UMDNDW KR OIGTRUS SHYYXWDL. UD P RHRJ R Ut
DIDVWDGR GR FDORUHGDV IRQWHYV GHVIMMR o &1RR WHIBIHILE R WH D/IREVSMROD D U
WHPSHUDWXUDV VXSHULRUHV D f& I1mMRIYXVDXWRRIOIPHMARDU PHVPR

OHGLGDV FRPXQV GH SURWHomR HKLJLHQH
/DYDUDV PmRVDQWHY GH SDXVDV H QR IUQIDYVBR WDR EDRKXR FIRPR UQRDXODH |
WUDEDOKR ODQWHU GLVWDQWH GH DODL. BN ® MRS HH HEMHEW Grip LD & IHVUS R/ L

3iJLQD GH



J)LEKDV GH VHJXUDQoD He“el‘manl‘lTytOI‘l

1RPHFRPHUFLDO

IHUVMR DFWXDFOWLDGR HP 9HUVMR VXEVWLWRWUEDGR HP 5HJLnBR

,QGLFDo}HVY SDUD D SURWHOmMR FRQWUD LQFrQGLR HH[SORVmMR
,VRODU D SDUWLU GHIRQWHYV GH FDORU IDtVFDV HFKDPDV

&RQGLO}HV GHDUPD]JHQDJHP VHIXUD LQFESOWGR. DYBQWNKWDLY LQF

OHGLGDV WpFQLFDVHFRQGL0O}HV GHDUPD]JHQDPHQWR
ODQWHU UHFLSLHQWH KHUPHWLFDPHQWG®RHF® DGRV RRROEHHRIY B Q WM POCPG R
FXLGDGR 3URWHJHU GR FDORUHFRQWUD UDGLDomR VRODU GLUHWD

7HPSHUDWXUD GH DUPD]HQDPHQWR UHFRPHQGDGD
9DORU fa&

([LIJrQFLDV SDUD iUHDV GH DUPD]HQDPHQWR HUHFLSLHQWHYV
9HGDU UHFLSLHQWHYV Mi DEHUWRY FRP HYPHUYR W D X IHYV Y iD PLROWHR) /RS BXD U
UHFLSLHQWHYV TXH FRUUHVSRQGHQ DR RULJLQDO

8WLOL]DomR }HV ILQDO DLV HVSHFtILFD V
ImR HILVWHP LQIRUPDO}HV GLVSRQtYHLV

6(&d-2 &RQWUROR GD H[SRVLomR 3URWHOMR LQGLYLGXDO

S3BDUKPHWURYVY GHFRQWUROR
ImR H[LVWHP SDUKPHWURV D VHUHP PRQLWRUL]DGRYV

&RQWUROR GD H[SRVLomR

&ERQWURORY WpFQLFRV DGHTXDGRYV

BURYLGHQFLDU ERD mHUDomR GR UHFLRWHRF FO GRI S\RUD/EDO® ¥ X6+ HRWDV P
VXILFLHQWHY SDUD PDQWHU DV FRQFHRWHD @G H V B6 YSDQUMWWH FXOEDV. FRYED 2 (
DGHTXDGR GHYH VHU XVDGR

(TXLSDPHQWRYV GH SURWHOmMR LQGLYLGXDO

SURWHOmR UHVSLUDWRULD
$R VHU XOWUDSDVVDGR RV YDORUHYV ODKIRV BY 8B WMH D \X VRIQIDLV [5H XNWPUDHDU |
UHVSLUDWYULD DXWRUL]DGR SDUD HVWH ILP

SURWHFomR RFXODU IDFLDO
IFXORV GH SURWHomR (1

SURWHOmR GDV PmRYV

(PFDVRGHULVFR GHFRQWDFWR GR SUR GHNRXFFOR/ H Q N O HIDGXDW LGH. TOFORTLURG |
(1 HVWi FRQVLGHUDGD XPD SURWH F oHPRSVUXI DFLGDQWDH $QRWIHDRMWWRUDYV SO
IXQomR GD QDWXUH]D GRULVFR HGR SRWHEYELDG BGEH R GWR DRIFDPIDo mMRD®@LOF R
PHFKQLFRVY D FRPSDWLELOLGDGH FRPWDIBUWRIGEKWWR WOL\F BV RIS Q WHHG&/DECHX W L C
LQVWUX0o}HV HLQIRUPDO}HV GRIDEUUPDQMQGDSE B DADXQWIWAHQDmMAR WXEV WL
SURWHFWRUDYV 6XEVWLWXLU LPHGRRWRPNQ@YWWFRPXDYGY GEE1LDMWIGE DA JID Q
PRGR D HYLWDU D XWLOL]DomR SHUPDQHQWH GH OXYDVY SURWHFWRUDYV

2XWUDV
IHVWXiIiULR GH SURWHFomR FRQWUD SURGXWRYV TXtPLFRV

&RQWUROR GD H[SRVLOomR DPELHQWDO
,QIRUPDoO}HV SDUD HOLPLQDomR YHMD &DStWXOR

6(&d-2 BURSULHGDGHV ItVLFR TXtPLFDV

,QIRUPDO}HV VREUH SURSULHGDGHV ItVLFDV H TXtPLFDV GH EDVH

(VWDGR GH DJUHJDomR
JiVv

)RUPD &RU
JDV FRPSULPLGR OLTXHIHLWR
LQFRORU

2GRU
FDUDFWHUtVWLFR

3iJLQD GH



JLFKDV GH VHJXUDQoD He"ermannTytOI’l

1RPHFRPHUFLDO

IHUVMR DFWXDFOWLDGR HP 9HUVMR VXEVWLWRWUEDGR HP 5HJLnBR

YDORU S+
ImR HILVWHP GDGRV GLVSRQtYHLV

SRQWR GH HEXOLomR iUHD GH HEXOLomR
ImR H[LVWHP GDGRV GLVSRQtYHLV

SROQWR GH IXVmMR SROQWR GH FRQJHODomR
ImR HILVWHP GDGRV GLVSRQtYHLV

/THPSHUDWXUD GH GHFRPSRVLomR
ImR H[LVWHP GDGRV GLVSRQtYHLV

SRQWR GHLQIODPDomR

9DORU f&

2ULJHP IRUQHFHGRU
7HPSHUDWXUD GH LJQLomR

9DORU f&

2ULJHP IRUQHFHGRU
7HPSHUDWXUD GH DXWR LJQLomR

2ULJHP IRUQHFHGRU

1RWDomR 2 SURGXWR QmR p DXWR LJQLWIiULR

SBURSULHGDGHV H[SORVLYDV
2 SURGXWR QmMR pH[SORVLYR QR HQWDQXWDpPIRWXY B G E5 IRRMLDYdAMM R Q HO D f

,QIODPDELOLGDGH
ImR H[LVWHP GDGRV GLVSRQtYHLV

/LPLWHLQIHULRU GH H[SORVLYLGDGH
9DORU 9RO
2ULJHP IRUQHFHGRU

/LPLWH VXSHULRU GH H[SORVLYLGDGH
9DORU 9RO
2ULJHP IRUQHFHGRU

UHVVmMR GH YDSRU
9DORU K3D
7THPSHUDWXUD GH UHIHUrQFLL f&
2ULJHP IRUQHFHGRU

'HQVLGDGH UHODWLYD GR YDSRU
ImR H[LVWHP GDGRV GLVSRQtYHLV

'HQVLGDGH UHODWLYD
ImR HILVWHP GDGRV GLVSRQtYHLV

'HQVLGDGH

9DORU J FPi
7THPSHUDWXUD GH UHIHUrQFLL f&
2ULJHP IRUQHFHGRU
6ROXELOLGDGH HP iJXD

2ULJHP IRUQHFHGRU

I1RWDomR SDUFLDOPHQWH PLVFtYHO

6ROXELOLGDGH
ImR HILVWHP GDGRV GLVSRQtYHLV

&RHILFLHQWH GH SDUWLomR Q RFWDQRO iJXD YDORU ORJDUtWPLF

1f]' HQRPLQDomR GD VXEVWKQFLD 1R &%6 1f &(
SURSHQR

ORJ 3RZ

7THPSHUDWXUD GH UHIHUrQFLL f&

2ULJHP (&+$

3iJLQD GH



J)LEKDV GH VHJXUDQoD He“el‘mannTytOn

1RPHFRPHUFLDO

IHUVMR DFWXDFOWLDGR HP 9HUVMR VXEVWLWRWUEDGR HP 5HJLnBR

9LVFRVLGDGH
ImR H[LVWHP GDGRV GLVSRQtYHLV

&RQWH~GR GH VROYHQWH
9DORU |

&DUDFWHUtVWLFDV GDV SDUWtFXODV
ImR HILVWHP GDGRV GLVSRQtYHLYV

2XWUDV LQIRUPDO}HV
2XWUDV LQIRUPDO}HV
ImR HILVWHP LQIRUPDO}HVY GLVSRQtYHLV

6(&d-2 (VWDELOLGDGHH UHDFWLYLGDGH

S5SHDFWLYLGDGH
ImR HILVWHP LQIRUPDO}HV GLVSRQtYHLV

(VWDELOLGDGH TXtPLFD
6HIJXLQGR RV UHIJXODPHQWRY DFRQVHOEDBGHRYWIR BFRP S DUHDIR DYUPNDDHS D U i

3RVVLELOLGDGH GHUHDFoO}HV SHULJRVDV
6HIXLQGR RV UHJXODPHQWRYV DFRQVHOEDRBHRYWIR BFR-FPSDUHDIR DYHPNDDHS D Ui J

&RQGLO}HVDHYLWDU
7THPSHUDWXUDV! f& &DORU FKDPDV DHEHUWNDWR RXWUDV IRQWHYV G

ODWHULDLV LQFRPSDWtYHLV
iFLGRVIRUWHY OHWDO DOFDOLQR

SURGXWRYVY GH GHFRPSRVLomR SHULJRVRYV
1DR KD DR XVDU VH FRUUHWDPHQWH R PDWHWNVBMF@EmMDVR GHLQFrQGLR

6(&d-2 ,QIRUPDomR WR[LFROYJLED

,QIRUPDO}HV VREUH DV FODVVHVY GH SHULRRHIRO FRIPRVER I&Q L& BV

7R[LFLGDGH RUDO DJXGD
ImR HILVWHP GDGRV GLVSRQtYHLV

7R[LFLGDGH GpUPLFD DJXGD
ImR HILVWHP GDGRV GLVSRQtYHLV

7R[LFLGDGH DJXGD SRULQDODomR
ImR HILVWHP GDGRV GLVSRQtYHLV

&RUURVmMR LUULWDomR FXWKQHD
ImR HILVWHP GDGRV GLVSRQtYHLV

/HV}HV REXODUHV JUDYHV LUULWDomR REXODU
ImR H[LVWHP GDGRV GLVSRQtYHLV

6HQVLELOL]DomR UHVSLUDWyYyULD RX FXWkQHD
ImR HILVWHP GDGRV GLVSRQtYHLV

OXWDJHQLFLGDGH HP FpOXODV JHUPLQDWLYDV

1/ HQRPLQDOmMR GD VXEVWKQFLD 1R &$6 17 &(
SURSHQR
2ULJHP (&+$%

$YDOLDomR FODVVLILFDomR &RP EDVH QRV GDGRV GLVSRQtYHLV RMRFQmMh
VMR SUHHQFKLGRYV

7R[LFLGDGH QD UHSURGXWLYD

1f|'HQRPLQDOmMR GD VXEVWKQFLD 1R &$6 1f &(
SURSHQR
2ULJHP | (&+%

3iJLQD GH



JLFKDV GH VHJXUDQoD He“el‘malmTytOn

1RPHFRPHUFLDO

IHUVMR DFWXDFOWLDGR HP 9HUVMR VXEVWLWRWUEDGR HP 5HJLnBR

$YDOLDomR FODVVLILFDomR &RP EDVH QRV GDGRV GLVSRQtYHLV RMRFQmh
VMR SUHHQFKLGRYV

&DUFLQRJHQLFLGDGH

1f]' HQRPLQDomR GD VXEVWKQFLD 1R &%6 1f &(
SURSHQR
2ULJHP (&+$

$YDOLDomR FODVVLILFDomR &RP EDVH QRV GDGRV GLVSRQtYHLV RMRFQmh
VMR SUHHQFKLGRYV

7R[LFLGDGH SDUD yUJmRYV DOYR HVSHFtR FQNVFB727 * H[SRVLom
ImR H[LVWHP GDGRV GLVSRQtYHLV

7R[LFLGDGH SDUD yUJmRYV DOYR HVSHFtR BRSHWRGD+t H[SRVLom

1f]' HQRPLQDomR GD VXEVWKQFLD 1R &%6 1f &(
SURSHQR
2ULJHP (&+$

$YDOLDomR FODVVLILFDomR &RP EDVH QRV GDGRV GLVSRQtYHLV RMWMRFQmh
VMR SUHHQFKLGRYV

SHULJR GH DVSLUDomR
ImR HILVWHP GDGRV GLVSRQtYHLYV

,QIRUPDO}HV VREUH RXWURV SHULJRV

3URSULHGDGHVY GHVUHJXODGRUDV GRVLVWHPD HQGYFULQR
ImR H[LVWHP LQIRUPDO}HV GLVSRQtYHLV

2XWUDV LQIRUPDO}HYV
ImR HILVWHP LQIRUPDO}HV GLVSRQtYHLV

6(&d-2 ,QIRUPDomR HFROyYJLFD

7TR[LFLGDGH

7R[LFLGDGH SDUD RV SHL[HV DJXGD
ImR HILVWHP GDGRV GLVSRQtYHLYV

7R[LFLGDGH SDUD RV SHL[HV FUyYyQLFD
ImR HILVWHP GDGRV GLVSRQtYHLYV

7R[LFLGDGH SDUD D 'DSKQLD DJXGD
ImR HILVWHP GDGRV GLVSRQtYHLYV

7R[LFLGDGH SDUD D 'DSKQLD FUyQLFD
ImR HILVWHP GDGRV GLVSRQtYHLV

7R[LFLGDGH SDUD DV DOJDV DJXGD
ImR HILVWHP GDGRV GLVSRQtYHLV

7R[LFLGDGH SDUD bV DOJDV FUyQLFD
ImR HILVWHP GDGRV GLVSRQtYHLYV

7R[LFLGDGH HP EDFWpULDV
ImR HILVWHP GDGRV GLVSRQtYHLV

SHUVLVWrQFLD HGHJUDGDELOLGDGH
'HIUDGDomR DELYWLFD

1f/['HQRPLQDOMR GD VXEVWKQFLD 1R &%$6 17 &(
SURSHQR

7LSR JRWyYyOLVH

OHLD YLGD K

2ULJHP (&+$

SRWHQFLDO GHELRDFXPXODomR
[@RHILFLHQWH GH SDUWLomR Q RFWDQRO iJXD YDORU ORJDUtWPLF

3iJLQD GH



J)LEKDV GH VHJXUDQoD He“el’manl‘lTytOn

1RPHFRPHUFLDO

I9HUVMR DFWXDQ@LDGR HP 9HUVMR VXEVWLWKUGDGR HP 5HJLNMR
1/ HQRPLQDOmMR GD VXEVWKQFLD 1R &$6 17 &(
SURSHQR
ORJ 3RZ
7HPSHUDWXUD GH UHIHUTrQFL f&
2ULJHP (&+$

ORELOLGDGH QR VROR
ImR HILVWHP LQIRUPDO}HVY GLVSRQtYHLV

5HVXOWDGRV GD DYDOLDomR 3%7 HP3P%

5HVXOWDGRV GD DYDOLDomR 3%7 HP3P%
$YDOLDOmMR 3%7 2 SURGXWR QmR HVWi FRQVLGHUDGR FRPR 3
$YDOLDomR P3P % 2 SURGXWR QmR HVWi FRQVLGHUDGR FRPR Y

URSULHGDGHY GHVUHJXODGRUDV GR VLVWHPD HQGYFULQR
ImR HILVWHP LQIRUPDO}HVY GLVSRQtYHLV

2XWURV HIHLWRV DGYHUVRYV
ImR HILVWHP LQIRUPDO}HV GLVSRQtYHLV

6(&d-2 &RQVLGHUDO}HV UHODWLYDV jHOLPLQDOmMR

OpWRGRV GH WUDWDPHQWR GH UHVtGXRYV

URGXWR

HOLPLQDU GHDFRUGR FRP DV SUHVFULO}HV RILFLDLYV

2 FYGLIRGHGHVSHUGtFLR SUHYLVWR QRH&YBWH DRV R EXYUHR\GHHX [BW UHE Rt G R V
HPSUHVD GHHOLPLQDomR GH GHVSHUGtFLRY ORFDO

(PEDODJHQV

(PEDODJHP VRE SUHVVMR 1mR H[SRU D WH P £& ULDVRXOHEDM. U X¥RHPUIIRRIDLIDY 'H LW
UHFLSLHQWHY VRE SUHVVmMR WRWDOPU @ WED-OLDYIHQYV VRE SUBWHRVVOHR.FD]LD\
VROGDU DV HPEDODJHQV FRQWDPLQDGDV

6(&d-2 ,QIRUPDOo}HV UHODWLYDV DR WUDQVSRUWH

7UDQVSRUWH $'5 5,' $'1

&ODVVH

&yGLJR GH FODVLILFI )

1~PHUR 218 81

1RPH WpFQLFR GH H[! 5(&(37$&/(6 60$// &217%$,1,1* *$6
&yGLJRV GH UHVWULC '

(WLTXHWD GH VHJIXUI

7TUDQVSRUWH ,0'*

&ODVVH

1~PHUR 218 81

1RPHHGHVFULOomR  5(&(37$&/(6 60%$// &217%,1,1* *$6
(P6 ) ' 68

(WLTXHWDV

7UDQVSRUWH ,&%$2 7, ,$7%

&ODVVH

1~-PHUR 218 81

1RPHHGHVFULOomMR 5HFHSWDFOHY VPDOO FRQWDLQLQJJDV
(WLTXHWDV

2XWUDV LQIRUPDO}HV
ImR HILVWHP LQIRUPDO}HVY GLVSRQtYHLV

3HULJRV SDUD RDPELHQWH
,QIRUPDO}HV VREUH RV ULVFRV DVVRFLDEBRY PR PHWR @G WHYW¥HH \WBI

BUHFDX0}HV HVSHFLDLY SDUD R XWLOL]DGRU
ImR H[LVWHP LQIRUPDO}HVY GLVSRQtYHLV

3iJLQD GH



J)LEKDV GH VHJXUDQoD He“el‘mannTytOn

1RPHFRPHUFLDO

IHUVMR DFWXDFOWLDGR HP 9HUVMR VXEVWLWRWUEDGR HP 5HJLnBR

TUDQVSRUWH PDUtWLPR DJUDQHO HP FRQIRQWIRA/DGMHZFRP RV LQVWIL
ImRUHOHYDQWH

6(&d-2 ,QIRUPDomR VREUH UHJXODPHQWDOMR

5HIXODPHQWDOmMR OHJLVODOmMR HVSHFXIPEDWRUD BRVREWWWQDP IGHR
VHIXUDQoD HDPELHQWH

5HIXODPHOQWDomR 8(

SHIXODPHQWR &( Q R 5($&+ $QH[R 6,0E VWKWPL®NV6XMHLWDV D $X
"HDFRUGR FRP RV GDGRVY GLVSRQtYHLV i LROON\SHDIRW PROWQHF HREIRQWHH V D P R
QMR FRQWpP TXDOTXHU VXEVWKQFLD FPQWBHUDGMRURPR V& M IGHACDKXV R U L
.9 GR5HIJXODPHQWR 5($&+ &(

/LVWD 5($&+ GH 6XEVWKQFLDV GH 3UHRF X S D#&n RTOOHL WHRT pCHHUY-DFGIDX WR U L] D 0
"HDFRUGR FRP RV GDGRY GLVSRQtYHLV i LROON\SHDIRW PROWQHIF HREURQHH V D Q W|
QmR FRQWpP VXEVWKQFLDV FRQVLGHUDDBPVNXEQWRRFEDV QR SOREHU9 Ol
VXMHLWDV D DXWRUL]DomR GH DFRUGR KROMRWQWWR EJ{R&+ &( GR 5HJ

5HIXODPHQWR &( Q R 5($&+ $QH[R®96,$3/(6759¢,6 $2 )$%5,&2 -
&2/2&%$d-2 12 0(5&%$'2 (-87,/,=$d-2 '('(7(50,1%$'$6 68%6&AH (35(3$5%$d®(6
3(5,*26%$6 ('(&(5726 $57,*26 3(5,*2626

2 SURGXWR HVWjVXMHLWR D UHVWU Lo m R QRODIPHEH @R FG R( 1f
&(
",5(7,9% 8(UHODWLYD DR FRQWURORIDBE®R\SH DFIRHRWHRFIUDYHV TXH

VXEVWKQFLDYV SHULJRVDV
BURGXWR VXMHLWR DRV UHTXLVLWRVWGRH$SHIJRIR3DUWH]| 3
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<HUHO WDOLPDWODU X\DUOQFD WDVIL\HHGLQ
$YUXSD $WON .DWDOR+XQD J|UH DW O NONDRNGOQIXEPHDUMD D O DW M K ¥ NVAIW L H.DHH P X V

$PEDODMODPD
%DVOQoOd ID]NXWXVX EDVOQo DOWORBOGHH =RU-NXOIODEHDHODAWOOBDP
ERUDOWOODQ EDVOQo0d JD] NXW X XIMKXDO@D 6 O OD MR\ B RV DHRIGO IR PM P L
NHVPH\LQ \D GD ND\QDN HWPH\LQ

%g/hO0 7DUOPDFOOONELOJLOHUL

7DUOPDFOOON $'5 5,' $'1

60Q0I

60Q0IODQGOUPD NR¢t )

81 QXPDUDVO 81

7THNQLN $GO 5(&(37%&/(6 60$// &217%$,1,1* *$6

7¢QHO .O0VOWODPD NI
(WLNHW

7DuOPDFOOON ,0'*

60001

81 QXPDUDVO 81

8\JXQ QDNOL\H DGO 5(&(37%$&/(6 60%$// &217%$,1,1* *$6
(P6 )' 6 8

/IDEHO

7DUOPDFOOON ,&%2 ,$7%

60001

81 QXPDUDVO 81

8\JXQ QDNOL\H DGO B5HFHSWDFOHV VPDOO FRQWDLQLQJJDV
/DEHO

'L+HU ELOJLOHU
%LOJL \RN

dHYUHVHO |DUDUODU
gQHP WHUNLO HWPHVL KDOLQGH oHYOHLIOOHQ WNKOLNHOHUH LOLUNLQ E

.XOODQOFO LoOLQ |]HO |QOHPOHU
%LOJL \RN

0$532/ HN,, YH ,%& NRGXQD J|UH GINPHWDuUOPDFOOON
gQHPOL GH+LO

6D\ID



$ % KeNePOHUL X\DUOC
%LOJL )RUP X

7LFDUL3DGO

**QFHO VeUeP WDQ]JLP WDULKL <HQLOHQPLUOV.U-WWDQ]LP WDULKL % | O JHS5

%g/h0 OHY]XDW ELOJLOHUL

ODGGH YH\D NDUOUOPD |]J*JeYHQOLN VD+OON YHOHYUHPHY]XDWO
$ % <|QHWPHOLNOHUL

QXPDUDOO \|QHWPHOLN $7 5($&+DWHID\IDEI9OBEKWOHU 'L]LQL
hUeQ PHYFXW ELOJLOHUH YH YH\D QW HGDH LiNe L OH U L QVEH (a0B®($ & + 'L UH
JJUH RQD\D WDEL PDGGH VD\OODQ PDGGH OHU LoHUPHPHNWHGLU

2]QH WDEL RODFDN \*NVHN GHUHFHGH N D69 ©& D3 B &+DIGD ®G N O/HVILQ
hUsQ PHYFXW ELOJLOHUH YH YH\D (QQWHGDHUE%0LOHULVDED DB E+ 'LUHN|
LOH PDGGHVL JHUH+LQFH ;,9 HNLQH ND\GOVWBADLD WDPER @OGGRODQ PDG

QXPDUDOO \[QHWPHOLN $7 5($&©OL=HD]O 7HKORNEBOL ODGGHOHULQ
hU+QOHULQ hUHWLPL 'RODGOPD dONDWOHRPR VOVOHN.G DPDQBW O QD 50

hu«Q $% VD\OOO 5($&+ 'LUHNHMWNDEQGQYUY9,, HNLQ| 1R
7HKOLNHOL PDGGHOHU LOH D+0OU N D] DQDDHAHQ ROHDWIPBONLHKOLNHVHWQ L |
hUeQ HN, E|OP WHKOLNHVOQOIOQD WDELGLU | 3

80XFX 2UJDQLN %LOHULNOHULQ 60QOUODGCEANPDPDY O « PINNDIGIG D
92& 82% 80XFX RUJDQLN ELOH

"L+HU\|QHWPHOLNOHU
%X «UeQ NXOODQOOOUNHQ XOXVDO VDINGEHNUY.HKALIXIGDE@O D-OGOQUHWPH

.LP\DVDO J*YHQOLN GH+HUOHQGLUPHVL
OHYFXW NDUOUGWOP LoLQ PDGGH JeYHQ MAMNOGEMW-HUOHQGLUPHVL\DSOOP

%g/h0 'L+HU ELOJLOHU
%LOJLIRUPXQXQ KD]OUODQPDVOQGD NRONORBGODQ |[QHPOL YHUL ND\
7DGLO HGLOPLU KDOOHUL LOH (&( &5 (& 83+ PHHY ] XDWODUO
"LUHNWLIOHUL (& (& (8 (8

7DGLO HGLOPLU KDOOHUL LOH LQUGOE HOMHOHULQ 80XVDO (ULN voqQbd
7DGLO HGLOPLU KDOOHUL LOH $'5 5," DFOQO®N\|DQ H WMHHADLINOGH U L B
JLILNVHO WRNVLNRORMLN YH HNRONRNLONDYQHOWLIDMHYH EH N DU@HNPGIIN U@ \8 RG E

ODGGH YHNDUOUOPODUOQ WDQOPODQIRWV R HWIDGH®m MHNQEMHU GAHPMIVN DYaHd N (

VD\OOOD $% GLUHNWLIL (N9,

. "LH KDUPRQLVLHUWH (LQVWXIXQJ DORXNDDJHQRIMG RERML
HVY VHL GHQQ HV NDQQ QDFKJHZLHVHQ ZHWGBQVGDVV Gt
*HZLFKWVSUR]JHQW %XWDGLHQ (KQBIWYV LIQUGLHVHP I
GLHVH *HIDKUHQNODVVHQ HLQH (LQV W HURWG® X% J YR b
:LUG GHU 6WRII QLFKW DOV NDU]LQRJBQHRGWHU W HY R WIOIX
GLH 6LFKHUKHLWVKLQZHLVH 3 3 3 DQ]XZHQGHQ

8 %HLP ,QYHUNHKUEULQJHQ P*VVHQ GLH *DIV@ ®IOH/ *AJHDS/SH X
YHUGLFKWHWHQ *DVH GHU YHUIO«VWHQNVHDY HDR/GIH G B W
*DVH HLQJHVWXIW ZHUGHQ 'LH =XRUGQX®P]|XIHUBBDW DX
DE LQ GHP GDV *DV YHUSDFNW ZLUG XQG P RQOWH@MWFXQ E
ZHUGHQ

*«YHQOLN %LOJL )RUPXQX\D\OPOD\DQ GHSDUWPDQ
80&2 *PE+

%X ELOJLOHU KDOLKD]OUGDNL ELGIU RPAXQXQPIDPENH GIDN WGP ENWREQJO @ GU
WHPLQDW WHGNLO HWPH] YH KXNXNHIQ JHOHUOL ELU LOLGNL WHVLV HWP

7HOLI KDNNOQFD NRUXQDQ EHOJH 6DGHF®NSR QD YO E-© HLAH-HWIWQUQ OHELOL
3URG ,'

6D\ID



(8 VLNNHUKHWVGDWDE
+DQGHOVRDYQ

$NWXHOO YHUVMRQUEHLGHW GDWR (UVWDWWHW YHXWDRWEHLGHW GDWR 5HJLRIQ

381.7 ,GHQWLILNDVMRQ DY VWRIIHW \WWOFR/IN PGS B {/GIRQHMDDRNIHDAY

BURGXNWLGHQWLILNDWRUHU
+DQGHOVQDYQ
3

8),
65- < ('3

5HOHYDQWHLGHQWLILVHUWH EUXNVRPHEO®RWG LU M R Ul B WXHNOORHRJ |

5HOHYDQWH LGHQWLILVHUWH EUXNVRPUNGHU
3nI\OOLQJVSDWURQ

%UXN VRP IUDUNGHV
,QJHQ WLOJMHQJHOLJH RSSO\VQLQJHU

2SSO\WQLQJHU RP OHYHUDQG{UHQ DY VLNNHUKHWVGDWDEODGHW
$GUHVVH
+HOOHUPDQQ 7\WRQ *PE+
*UR%HU ORRUZHJ
7RUQHVFK

7HOHIRQ QU

H PDLO VXEVWDQFH OHJDOFRPSOLDQFH#KHOOHUPDQQW\WRQ GH
2SSO\WQLQJHU RP VLNNHUKHWVGDWDEODGHW

VGEBLQIR#XPFR GH

1iGWHOHIRQQXPPHU
+HOVHGLUHNWRUDWHW *LIWLQIRUPDVMRQHQ

381.7 )DUHLGHQWLILNDVMRQ

.ODVVLILVHULQJDY VWRIIHW HOOHU VWRIIEODQGLQJHQ

_.ODVVLILVHULQJL KHQKROG WLO IRURWGRLQJ (8 1U
)ODP *DV $ +
3UHVV *DV +

+HQYLVQLQJHU IRU NODVVLILVHULQJ
SURGXNWHW EOH NODVVLILVHUW Sn JUXDQRROYDJWRH GODYH TG NNHAQV RRIIHNMU L W

J\VLNDOVNH IDUHU $QDO\VH DY WHVWGDWD LIOJ YHGOHJJ, GHO
+HOVH RJPLOMjIDUHU %HUHJQLQJVWSHIRVHEBYUH LIOJ YHGOHJJ ,

OHUNLQJVHOHPHQWHU
MHOOHWHJQOLQJLKHOKROG WLO IRURWG®LQJ (8 1U

JDUHSLNWRJUDPPHU

*+6
6LJQDORUG
)DUH
Y)DUHVHWQLQJHU
+ (NVWUHPW EUDQQIDUOLJ JDVV
+ ,QQHKROGHU JDVV XQGHU WU\NN NDQ HNVSORGHUH YHG
6LNNHUKHWVVHWQLQJHU
3 '"HUVRP GHW HU Q{GYHQGLJ PHG OHJHK MHIOH0 @B (& HR/EGXN
3 2SSEHYDUHV XWLOJMHQJHOLJ IRU EDUQ
3 +ROGHV YHNN IUD YDUPH YDUPH RY H I DADOAJHHUD Q @/LHVQADH.C

6LGH DY



(8 VLNNHUKHWVGDWDE

+DQGHOVRDYQ

$NWXHOO YHUVMRQUEHLGHW GDWR (UVWDWWHW YHXWDRWEHLGHW GDWR 5HJLRIQ

5] \NLQJIRUEXGW

3 2SSEHYDUHV Sn HW JRGW YHQWLOHUW VWHG

3 ,QQKROGHW EHKROGHUHQV LQQKROGPHADOOVEHKDQG(
ORNDOH UHJLRQDOH QDVMRQDOH LQWHUQDVMRQDOH IF

8),

65- < ('3

‘YULJH IDUHU

3%7 YXUGHULQJ
SURGXNWHW JMHOGHU LNNH VRP 3%7

Y3Y% YXUGHULQJ
SURGXNWHW JMHOGHU LNNH VRP Y3Y%®%
381.7 6DPPHQVHWQLQJ RSSO\WQLQJHURP EHVWDQGGHOHU

6WRIIHU
,NNHUHOHYDQW 3URGXNWHW HULNNHHW VWRII

6WRIIEODQGLQJHU
JDUOLJHLQQKROGVVWRIIHU

1U 6WRIIHWV QDYQ <WWHUOLJHUH RSS
&%$6 () ,QGH.ODVVLILVHULQJ (8 &/3| .RQVHQWUDVMRQ
5($&+ QU

+\GURNDUERQHU & ULNGRP SHWUROHXP G| VHIRWQRWH
!

YODP *DV $ + 9RO
3UHVV *DV +

SURSHQ
YODP *DV $ + ! 9RO

3UHVV *DV +

)XOOVWHQGLJ RUGO\G DY + RJ(8+ VHWQLQJHQH VHNDSLWWHO
, KHQKROG WLO IRURUGQLQJ D @GQ3H WDAME. G NHOVWRITHW NODVVWAHLLYVH
IRUKROG WLO NODVVLILVHULQJHQ LYHGOHJJ 9,

1Ul $QPHUNQLQ 6SHVLILNNH NRQVHQWUDVMRQVJUH(O IDNWRU |0 IDNWRU
DNXWW NURQLVN

8
)XOOVWHQGLJ RUGO\G DY PHUNQDGHQH VH NDSLWWHO

381.7 )i UVWHKMHOSVWLOWDN

%HVNULYHOVHDY I{UVWHKMHOSVWLOWDN

*HQHUHOOHDQYLVQLQJHU
+{\\HNRQHQWUDVMRQHU NDQ IRUNUVDN¥ NN KDBLDY EH P BEWMRPHWVKMIYQH RJ |
SHUVRQ PHUNHU LNNH NYHOQLQJHQ 7UQVNBPRBRRRPEHVER 1 Q ITHV XWMQIBH VW

(WWHU LQQnQGLQJ
'"HQ SHUVRQ GHW JMHOGHU VNDO EULQJBY R 8 §®H WDV IKRIH/HRW H DQLHGWHHM R U K
DY NQGLQJ 6jUJIRUIULVN OXIW .RQWDINMWMOHJH YHG YHGYDUHQGH S

(WWHU NRQWDNW PHG KXGHQ
,QJHQ VSHVLHOOH IRUKROGVUHJOHU SNNUHYHW

(WWHU NRQWDNW PHG j\H
YMHUQ NRQWDNWOLQVHU %HVN\WW 8NIVGG/H PEHHPHBWRBIWMNS QBGH WHO |
XQGHU UHQQHQGH YDQQ .RQWDNW OHJH

6LGH DY



(8 VLNNHUKHWVGDWDE

+DQGHOVRDYQ

$NWXHOO YHUVMRQUEHLGHW GDWR (UVWDWWHW YHXWDRWEHLGHW GDWR 5HJLRIQ

(WWHU VYHOJLQJ
6N\OO PXQQHQ JUXQGLJPHG YDQQ ,NNKWUHPINHDYOHOGRYSHSGINDD/WH QR GIVED D JH U

'HYLNWLJVWH VIPSWRPHQH RJ YLUNQLQJHQKNHBMGH DNXWWH RJ IRL
,QJHQ WLOJMHQJHOLJH RSSO\VQLQJHU

$QJLYHOVH DY RP XPLGGHOEDU OHJHKMHIBE @ JGNSHHYGDDEHKDQGOL
,QJHQ WLOJMHQJHOLJH RSSO\VQLQJHU

381.7 %UDQQVORNNLQJVWLOWDN

60RNNLQJVPLGOHU
(JQHGH VORNNLQJVPLGOHU
. XOOGLRNVLG %UDQQVOXNNLQJV$SGEORKROEHNYQ\DIGLWMNWRI NOH

8HIQHGH VORNNLQJVPLGOHU
IDQQVWUNOH PHG Ki\W YROXP

6 UOLJHIDUHU NQ\WWHW WLO VWRIIHW HOOHU VWRIIEODQGLQJHQ
9HG EUDQQ NDQ GHW IULJMjUHV . XOOPRRRVLG &2 .DUERQGLRN

5nG WLO EUDQQPDQQVNDSHU

WUXN RPOXIWXDYKHQJLINQGHGUHWWWYDNWQ +% UW RXNRLPIS @ H WQWI YWHIUXHG H |
IXNNHGH EHKROGHUH VRP HNVSRQHUH® YWD OYRRNN; DQYINM EHMVWH RJ
RSSYDUPLQJ

381.7 7TLOWDN YHG XWLOVLNWHW XWVOLSS

SHUVRQOLJH IRUVLNWLIJKHWVUHJOHUQSEBUXRQQHUYHUQHXWVW\U F

YRULNNH LQQVDWVSHUVRQHOO
6H YHUQHWLOWDN L DYVQLWW RJ 6 RIVIRUJREGYRRRY GE W L IGMP\EMHRQW \ Q J
DQWHQQHOVHVNLOGHU Sn DYVWDQG

JRULQQVDWVSHUVRQHOO
3HUVRQOLJ YHUQHXWVW\U + VHDYVQLWW

JRUVLNWLIJKHWVUHJOHU PHG KHQV\Q WLO PLOMj
8QQn XWVOLSSLPLOM{HW

OHWRGHU RJPDWHULDOHU IRURSSVDPOLQJRJUHQVLQJ
6ijUJIRUWLOVWUHNNHOLJ YHQWLODVMRQ

+HQYLVQLQJWLO DQGUH SXQNWHU
,QIRUPDVMRQHU DQJ VLNNHU KnQGWHIUHQ D @ 8 SHYUNE Q ORI R BIRDQWM WV W\ L
DQJ DYIDOOVEHKDQGOLQJVH SXQNW

381.7 +nQGWHULQJRJODJULQJ

JRUKROGVUHJOHU IRU VLNNHU KNQGWHULQJ

$QEHIDOLQJHU IRU VLNNHU KnQGWHULQJ

6NDO NXQ KnQGWHUHV DY NYDOLILVHUMRIRG SO QWLOBDYWHR@QH G HEW XH O
DUEHLGVSODVVHQ ,NNHVHWW EHKROEHV XQUIKW REGGN K RIGNHN HERXVHW O N U
GHQ IRUYDUPH HOOHU WHQQNLOGHU %HNKNR\GVG\HHIMH RRWW W B XXEXGVWHAUUW O LNONI R
+HOOHU LNNHNnSQHV PHG PDNW HWWHU EUXN HOOHU EUHQQHYV

*HQHUHOOH EHVN\WWHOVHV RJK\WLHQHWLOWDN
9DVN KHQGHQH IjU SDXVHU RJ YHG DUEHQQGH®&BAO XMAMV P 1 DLNNW PInUL NNNHHVL V S |
XQGHU DUEHLGHW 2SSEHYDUHV DGVNDOW GGXY MWORNGDULNNHYDUHU

+HQYLVQLQJHU IRUEUDQQ RJHNVSORVMRQVYHUQ
O0n KROGHV ERUWH IUD YDUPH JQLVWHU RIJnSHQ IODPPH

9LONNU IRUVLNNHU ODJULQJ KHUXQGMNMUHRYHQWXHOOH XIRUHQOLJ
7THNQLVNH WLOWDN RJRSSEHYDULQJVEHWLQJHOVHU

6LGH DY



(8 VLNNHUKHWVGDWDE

+DQGHOVRDYQ

$NWXHOO YHUVMRQUEHLGHW GDWR (UVWDWWHW YHXWDRWEHLGHW GDWR 5HJLRIQ

%HKROGHUHQ KROGHV WHWW OXNNHW WRS5G@GW HY B UWWS\WWHGW MW IOV R JIRGQ G
%HVN\WWHYVY PRW KHWH RJ GLUHNWH VROEHVWUNROLQJ

$QEHIDOW ODJHUWHPSHUDWXU
9HUGL fa&

.UDY WLO ODJHUURP RIJI FRQWDLQHUH
IXNNNSQHGH EHKROGHUH RPK\JJHOLJ RJILRSHWE HKDIWH @MRM WW QHHE&HXWO 6 N D
EHKROGHUH VRP WLOVYDUHU RULJLQDOLQQSDNNLQJ

6 UOLJ H VOXWWDQYHQGHOVH U
,QJHQ WLOJMHQJHOLJH RSSO\VQLQJHU

381.7 (NVSRQHULQJVNRQWUROO SHUVRQOLJYHUQHXWVW\U

.RQWUROOSDUDPHWUHU
'"HW ILQQHV LQJHQ SDUDPHWHUH VRP VNDO RYHUYNNHV

(NVSRQHULQJVNRQWUROO

+HQVLNWVPHVVLIJH WHNQLVNHNRQWUROOWLOWDN
6iUJIRUJRG YHQWLODVMRQ HYHQWBWOMOD ¥V XVIGCHWWBS DNNEH HEWS DOV W L
NRQVHQWUDVMRQHQ DY SDUWLNOHU RILO WHIPWG & I QRGPPBXQGBWIWEDERHYV |

SHUVRQOLJ YHUQHXWVW\U

CQGHGUHWWVYHUQ

9HG RYHUVNULGHOVH DY JUHQVHYHUGWHLUSIN BV EHH IQGWS S DWW H E A I B\ W +
9HUQ DY {\QH DQVLNW

9HUQHEULOOHU (1

+NQGEHVN\WWHOVH

9HG PXOLJ KXGNRQWDNW PHG SURG XNWEHV NLW WB QVNHLRW V&L G MNGNHH B U
I HNV (1 9HUQHKDQVNHQ EXUGH L ID® &H QN ®® W RQ WIUR O DHUMK HW IRU D
PHNDQLVN KROGEDUKHW NRPSDW L®DW.IM/HW Pt B IS SUUNRDEHHNIW HYV) YR WL P JH L
KDQVNHSURGXVHQWHQ YHGU{UHQGHLEWXK J®XIKD QY NFH@MHHL PINRIJ XIWHWN 9H U (
E\WWHV XW KYLV GH EOLU VNDGG HOO$IWEHH.G ViJWRWHWWH Q 5 V N D OVOBI MHHYV
HU QiGYHQGLJ n EUXNH KDQVNHU

$QQHW
.MHPLNDOLHEHVWDQGLJDUEHLGVW ;)\

%HJUHQVQLQJRJRYHUYNNLQJDY PLOM{HNVSRQHULQJHQ
,QIRUPDVMRQHU DQJ DYIDOOVEHKDQGOLQJVH .DSLWWHO

381.7 J)\WVLVNH RI NMHPLVNH HIHQVNDSHU

2SSO\WQLQJHURPJIJUXQQOHJIJHQGH I\WLVNSHRJ NMHPLVNH HIJHQVND

7LOVWDQGVIRUP
JDVVIRUP

YRUP )DUJH
NRPSULPHUW VPHOWHW JDVV
IDUJHO |V

I XNW
NDUDNWHULVWLVN

S+ YHUGL
"HW ILQQHV LQJHQ GDWD

"RNHSXQNW NRNHSXQNWVRPUNGH
"HW ILQQHV LQJHQ GDWD

6PHOWHSXQNW VPHOWHRPUNGH
"HW ILQQHV LQJHQ GDWD

| ITHGEU\WQLQJVSXQNW QHGEU\WQLQJVRPUNGH

6LGH DY
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+DQGHOVADYQ

$NWXHOO YHUVMRQUEHLGHW GDWR (UVWDWWHW YHXWDRWEHLGHW GDWR 5HJLRIQ

["HW ILQQHV LQJHQ GDWD
JODPPHSXQNW

9HUGL f&

.LOGH /HYHUDQG U
$QWHQQLQJVWHPSHUDWXU

9HUGL f&

.LOGH /HYHUDQG U
6HOYDQWHQQHOVHVWHPSHUDWXU

.LOGH /HYHUDQG U

DQP 3URGXNWHW HU LNNH VHOYDQWHQQHOLJ

(NVSORVLYH HIHQVNDSHU
BURGXNWHW HU LNNH HNVSORV MR Q W IDUWGDLLY] DHAGDIM@WM HNYIBORVGIRRES O X

$QWHQQHOLJKHW
"HW ILQQHV LQJHQ GDWD

1HGUH EUHQQEDUKHWY HOOHU HNVSORVMRQVJUHQVHU

9HUGL 9RO
.LOGH /HYHUDQG U

‘YUH EUHQQEDUKHWY HOOHU HNVSORVMRQVJUHQVHU
9HUGL 9RO
.LOGH /HYHUDQG U
'DPSWU\NN

9HUGL K3D
SHIHUDQVHWHPSHUDWXU f&
.LOGH /HYHUDQG U

DPSWHWWKHW
"HW ILQQHV LQJHQ GDWD

SHODWLY WHWWKHW
"HW ILQQHV LQJHQ GDWD

THWWKHW

9HUGL J FPi
SHIHUDQVHWHPSHUDWXU f&
.LOGH /HYHUDQG U

9DQQOiVHOLJKHW
.LOGH /IHYHUDQG U
DQP GHOYLV EODQGEDU

2SSOjVHOLJKHW
"HW ILQQHV LQJHQ GDWD

YRUGHOLQJVNRHIILVLHQW Q RNWDQRO YDQQ

TU[6WRITHWV QDYQ &$6 QU () QU
SURSHQ
ORJ 3RZ
5SHIHUDQVHWHPSHUDWXU f&
.LOGH (&+$

9LVNRVLWHW
"HW ILQQHV LQJHQ GDWD

,QQKROGHW DY OjVHPLGOHU
9HUGL |

B3BDUWLNHOHLJHQVFKDIWHQ
"HW ILQQHV LQJHQ GDWD

6LGH DY
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+DQGHOVADYQ

$NWXHOO YHUVMRQUEHLGHW GDWR (UVWDWWHW YHXWDRWEHLGHW GDWR 5HJLRIQ

$QGUH RSSO\VQLQJHU

$QGUH RSSO\WQLQJHU
,QJHQ WLOJMHQJHOLJH RSSO\VWQLQJHU

381.7 6WDELOLWHW RJUHDNWLYLWHW

SHDNWLYLWHW
,QJHQ WLOJMHQJHOLJH RSSO\VQLQJHU

.MHPLVN VWDELOLWHW
I9HG DQYHQGHOVH Pn GH DQEHIDOWH | RQ&MWUHLU WHQKHA RAWVO ¥ HUN DI LRA KO

5LVLNR IRUIDUOLJH UHDNVMRQHU
6WDELO YHG RYHUKROGHOVH DY D QE RIIDKOVQKS WRHIIY INQIL | WHHSYNRQLGWDA U L

JRUKROG VRP VNDO XQQJnV
7THPSHUDWXUHU ! f& 9DUPH nSQH IODPHPV\NLREBQGUH DQWHQQHOV

8IRUHQOLJH PDWHULDOHU
VWHUNH VIAUHU $ONDOLPHWDOOHU

YDUOLJH QHGEU\WLQJVSURGXNWHU
,QJHQ IDUOLJH VSDOWQLQJVSURGXNVGHLUDH® UYND XY DQQWMQGHOVH

381.7 7TRNVLNRORJLVNH RSSO\WWQLQJHU

2SSO\WQLQJHU RP WRNVLNRORJLVNH HITHNWHU

$NWXWW RUDO WRNVLVLWHW
"HW ILQQHV LQJHQ GDWD

$NXWW GHUPDO WRNVLVLWHW
"HW ILQQHV LQJHQ GDWD

$NXWW LQKDODWLY WRNVLVLWHW
"HW ILQQHV LQJHQ GDWD

+XGHWVLQJ LUULWDVMRQ
"HW ILQQHV LQJHQ GDWD

$OYRUOLJ (\HVNDGH LUULWDVMRQ
"HW ILQQHV LQJHQ GDWD

BHQVLELOLVHULQJ YHG LQQNQGLQJ HOOHU KXGVHQVLELOLVHULQJ
"HW ILQQHV LQJHQ GDWD

.LPFHOOHPXWDJHQLWHW

1U[6WRIIHWV QDYQ &%6 QU (O QU
SURSHQ
.LOGH (&+$

9XUGHULQJ NODVVLILVHULQJ| .ULWHULHQH IRU NODVVLILVHULQJ NBQGH G
LNNHDQVHVIRUNnY UHRSSI\OW

5HSURGXNVMRQVWRNVLVLWHW

1U[6WRIIHWV QDYQ &%6 QU (O Qu
SURSHQ
.LOGH (&+$

9XUGHULQJ NODVVLILVHULQJ| .ULWHULHQH IRU NODVVLILVHULQJ NBQGH G
LNNHDQVHVIRUNnY UHRSSI\OW

.DUVLQRJHQLWHW

1U[6WRIIHWV QDYQ &%6 QU (O Qu
SURSHQ
.LOGH | (&+%

9XUGHULQJ NODVVLILVHULQJ| .ULWHULHQH IRU NODVVLILVHULQJ NBQGH G

6LGH DY



(8 VLNNHUKHWVGDWDE

+DQGHOVADYQ

$NWXHOO YHUVMRQUEHLGHW GDWR (UVWDWWHW YHXWDRWEHLGHW GDWR 5HJLRIQ

| | LNNHDQVHVIRUNY UHRSSI\OW |

6SHVLILNN PNnORUJDQWRNVLVLWHW 2 HQNHO HNVSRQHULQJ
"HW ILQQHV LQJHQ GDWD

6SHVLILNN PnORUJDQWRNVLVLWHW 2 JMHQWDWW HNVSRQHULQJ

1U[6WRIIHWV QDYQ &%6 QU O Qu
SURSHQ
.LOGH (&+$

9XUGHULQJ NODVVLILVHULQJ| .ULWHULHQH IRU NODVVLILVHULQJ NBQGH G
LNNHDQVHVIRUNnY UHRSSI\OW

$VSLUDVMRQVIDUH
"HW ILQQHV LQJHQ GDWD

$QJDEHQ *EHU VRQVWLJH *HIDKUHQ

(QGRNULQH IRUVW\UUHQGH HIHQVNDSHU
,QJHQ WLOJMHQJHOLJH RSSO\VQLQJHU

$QGUH RSSO\VQLQJHU
,QJHQ WLOJMHQJHOLJH RSSO\VQLQJHU

381.7 ‘NRORJLVNH RSSO\VQLQJHU

7TRNVLVLWHW

YLVNHWRNVLVLWHW DNXWW
"HW ILQQHV LQJHQ GDWD

YLVNHWRNVLVLWHW NURQLVN
"HW ILQQHV LQJHQ GDWD

DIQLHWRNVLVLWHW DNXWW
"HW ILQQHV LQJHQ GDWD

DIQLHWRNVLVLWHW NURQLVN
"HW ILQQHV LQJHQ GDWD

$OJHWRNVLVLWHW DNXWW
"HW ILQQHV LQJHQ GDWD

$OJHWRNVLVLWHW NURQLVN
"HW ILQQHV LQJHQ GDWD

%DNWHULHWRNVLVLWHW
"HW ILQQHV LQJHQ GDWD

SHUVLVWHQV RIJQHGEU\WEDUKHW
$ELRWLVN QHGEU\WEDUKHW

1U[6WRIIHWV QDYQ &$6 QU O Qu
SURSHQ

SUW JRWRO\VH

+DOYHULQJVWLG K

.LOGH (&+$

%LRDNNXPXOHULQJVHYQH
YRUGHOLQJVNRHIILVLHQW Q RNWDQRO YDQQ
TU[6WRITHWV QDYQ &$6 QU () QU
SURSHQ
ORJ 3RZ
5SHIHUDQVHWHPSHUDWXU f&
.LOGH (&+$

ORELOLWHW L MRUG
,QJHQ WLOJMHQJHOLJH RSSO\VQLQJHU

6LGH DY



(8 VLNNHUKHWVGDWDE

+DQGHOVRDYQ

$NWXHOO YHUVMRQUEHLGHW GDWR (UVWDWWHW YHXWDRWEHLGHW GDWR 5HJLRIQ

S5HVXOWDWHUDY 3%7 RJY3Y% YXUGHULQJ

5HVXOWDWHU DY 3%7 RJY3Y% YXUGHULQJ

3%7 YXUGHULQJ
Y3Y% YXUGHULQJ

SURGXNWHW JMHOGHU LNNH VRP 3%7
SURGXNWHW JMHOGHU LNNH VRP Y3Y%

(QGRNULQH IRUVW\UUHQGH HIJHQVNDSHU
,QJHQ WLOJMHQJHOLJH RSSO\VQLQJHU

$QGUH VNDGHYLUNQLQJHU
,QJHQ WLOJMHQJHOLJH RSSO\VQLQJHU

381.7 G6O0XWWEHKDQGOLQJ

OHWRGHU IRUDYIDOOVEHKDQGOLQJ

SURGXNW

$YIDOOVEHKDQGOHV LIjOJH P\QGLIJKHWHQHV IRUVNULIWHU
$YIDOOVQiNNHOQXPPHUHW L KHQKROK IVLIOWHIXQWRIBGIQMN DIY CRIGICODMWNDIMO H Pt

DYIDOOVEHKDQGOLQJ

(PEDOODVMH

7U\NNJIJDVVSDNQLQJ VWnU XQGHU WU\NN LRMNEHNRNHASKYOQUHP\HFHG PDNW RJ
WLO RYHU f& .DVW EDUH IX0OO0OVW HINGQLQUJIHNW 7W PRPW WWVW UNNBIDBVEBNQLQJ

PnLNNHIRUEUHQQHYV

,NNHUHQIJMRUWHEBRR®GHUM BHYNNWINNRAQR

381.7 7UDQVSRUWRSSO\VQLQJHU

7TUDQVSRUW $'5 5," $'1

.ODVVH
.ODVVLILVHULQJVNR
81 1XPPHU

9DUHQV EHWHJIQHOVI
7TXQQHO UHVWULFWL
JDUHVHGGHO

7UDQVSRUW ,0'*
.ODVVH

81 1XPPHU
9DUHQDYQ RJ EHVNU
(P6

/IDEHO

7TUDQVSRUW ,&%2 7,
.ODVVH

81 1XPPHU
9DUHQDYQ RJEHVNU
/IDEHO

)
81
5(&(37%$&/(6 60%$// &217$%,1,1* *$6

81
5(&(37$&/(6 60$// &217$,1,1* *$6
) ' 68

878

81
5 HFHSWDFOHVY VPDOO FRQWDLQLQJJDV

$QGUH RSSO\WQLQJHU
,QJHQ WLOJMHQJHOLJH RSSO\VQLQJHU

JDUHU IRUPLOM{HW

2SSO\WWQLQJHU RPIDUHU IRUPLOM{HW VnIUHPW UHOHYDQW VH

6SHVLHOOH IRUVLNWLJKHWVWLOWDN IRUEUXNHUHQ
,QJHQ WLOJMHQJHOLJH RSSO\VQLQJHU

%XONWUDQVSRUW L KHQKROG WLO ELODNRGWMIQO 0$532/ RJ ,%&

,NNH UHOHYDQW

381.7 SHWWVIRUVNULIWHU

6 UOLJH EHVWHPPHOVHU V UVNLOW ORMOMHOR DB LRPW; LI R INWHANKRIH \
VWRIIEODQGLQJHQ

6LGH DY



(8 VLNNHUKHWVGDWDE

+DQGHOVADYQ

$NWXHOO YHUVMRQUEHLGHW GDWR (UVWDWWHW YHXWDRWEHLGHW GDWR 5HJLRIQ

(8 EHVWHPPHOVHU

JRURUGQLQJ () QU 5($&+ 9HGOHRU VWRLMWHXKRGHUODJW JRGNMH
1iOJHIRUHOLJJHQGH GDWD RJ H O O HHUQHVIDPDVY@EHUOHR S §O\Y@LQUQ QHKR ¢
VWRIlI HU VRP LI{OJH 5($&+ IRURUGQIOHUJ(),9 JMHOGHGVRP JRGNMHQQLQ

5($3&+ .DQGLGDWOLVWHQ IRUJRGNMHQOQORQJDX YWWL®G ENRPULDIYWO + &
1iOJHIRUHOLJJHQGH GDWD RJ HOO KW GIHODH K 8§ 8§ 0 \Y®;LUHG QBIQH KR O GIH UH §
VRP JMHOGHU VRP JRGNMHQQLQJV SOMNWIHIOH VVWRRIE IHUGHOOHH BG DUWHQ

O YHGOHJJ:,9 NDWDORJ R YHUNIRIGNMERI GHQ IWBPPn WDV RSS L N
YJRURUGQLQJ () QU 5($&+ 9HGOHJUQL®JHWBHUKWQPVWLOOLQJ RPVH
YLVVH IDUOLJH VWRIIHU VWRIIEODQGLQJHU RJ SURGXNWHU

SURGXNWHW RPIDWWHV DY 5($&+ IRURWGIQLOI, ,() | 1U
LUHNWLY (8 RP NRQWUROO PHG UHWLNRG QDIRQLIW RUWRD I NN
3URGXNWHW NRPPHU LQQ XQGHU YHGOHJJ, GHO IDUHI3
5NnGVGLUHNWLY ()RP EHJUHQVQL QJNDW DIW \RUUDSHYNB YROELQGHO VH

92& LQQKROGHW

$QGUH IRUVNULIWHU
'HQDVMRQDOH KHOVH RJDUEHLGVOLNQHRHEE MW YRIGYEWX NVWDH QG HWNWDH SUR

.MHPLVN VLNNHUKHWVYXUGHULQJ
IXUGHULQJDY NMHPLVN VLNNHUKHW KEODRBHQJUW XWIjUW IRU GHQQ

$QGUH RSSO\WQLQJHU

'DWDNLOGHU VRP EOH EUXNW YHG XWDUEHLGHOVHQ DY GDWDEODGHW
5HIJXOHULQJ (* QU 5($&+ SH&UW LY UNMWGLJ XWJIDY H
"LUHNWLYHU O O (8 (8

1DVMRQDOH OXIWJUHQVHYHUGL OUWMWBEHNRUGH OBYSHMWDRYH ODQG L
7UDQVSRUWIRUVNULIWHU L KHQKRO G/ S/HLIDVBLSY 5\OGLF X\EID Y W H
'DWDNLOGHU VRP EOH EHQ\WWHW W N® IENHRIGR DUAVQHDR'JI § M RNMCRONAM\LHN RVOR J G W
UHVSHNWLYH SXQNWHU

OHUNQDGHU WLO LGHQWLILNDVMRQ NOWDWR LIHWY RU VOQRR IERHUUNGIQQIH U~ ()

YHGOHJIJ 9,
'LH KDUPRQLVLHUWH (LQVWXIXQJ DORXNDRUHQ RING RRML
HV VHL GHQQ HV NDQQ QDFKJHZLHVHQ ZBWGBBQVGDVV GF
*HZLFKWVSUR]JHQW %XWDGLHQ (KQ®IWYV LIQUGLHVHP )IDC
GLHVH *HIDKUHQNODVVHQ HLQH (LQVW %HURWGP®X®R T YR b
'LUG GHU 6WRII QLFKW DOV NDU]JLQRJBQHRGHU W HY R VIO
GLH 6LFKHUKHLWVKLQZHLVH 3 3 3 DQ]JXZHQGHQ

8 %HLP ,QYHUNHKUEULQJHQ P+VVHQ GLH *DIVM ®ICH/*AHDS/SHX
YHUGLFKWHWHQ *DVH GHU YHUIO«VWHQW*DY HDR/GIH G 181 W
*DVH HLQJHVWXIW ZHUGHQ 'LH =XRUGQX®P]XIJHUBBDW DX
DE LQ GHP GDV *DV YHUSDFNW ZLUG XQG B ROWH®NMKIXQE
ZHUGHQ

SWVWHGHU DY VLNNHUKHWVGDWDEODGHW
80&2 *PE+

2SSO\WQLQJHQH VW{WWHU VHJ WLO GDIHD \& NNVNHHUKHID\EGIWRD NHRU BVBIW E H
KHQEOLNN Sn VLNNHUKHWVNUDY 2SSQWDY QJLHOYH. KD UQLNDNH HEHVWOW\GND S H U

2SSKDYVUHWWVOLJEHVN\WWHW GRNR®B QW M QG QL6 UHNJUHHY Gl it UX VDAQU\ N N
*PE+
3URG ,°
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|Zkihjl [_ahizkghklb (&

Lhjlh\h_gZa\Zgdb _

:dimZevgZy \_jkby khanrzgz AZf_g_ggZy\_jkby kha”~zZgz J_1bh¢p8

J:A>?E B~ _glbnbdZpby obfbg_kdhcijh”mdpbb b khba\gbplhé_ b beb

ihklZ\sbd_

B glbnbdZpby obfbg_kdhcijh*mdpbb
Lhjlh\h_gZa\Zgb_

3

Djzldb_j_dhf_g~zZpbbihijbf_g_gbx \I g h]jZgbjpbfglyy gtk
Khhi\_lklI\mxsb_\uy\le_ggu_kemqgZzZb ijbf_g_gby

Kf_gguc dZjljbn"

Kemqgzb ijbf_g_gby dhlhjufb g_ kh\_Imxlihevah\Zlvky

>Zggu_ hlkmlklI\mxI

K\_~ gby hijhba\h”bl_e_ b beb ihklzZ\sbd_
Nk
+HOOHUPDQQ 7\WRQ *PE+
*UR%HU ORRUZHJ
7TRUQHVFK

Ghf_jl_e_nh:
H PDLO VXEVWDQFH OHJDOFRPSOLDQFH#KHOOHUPDQQW\WRQ GH

K\_~ gby hk_jlbnbdzl_[_ahiZkghklb
VGEBLQIR#XPFR GH

L e nhg \I g "eywdklj_gguo dhgkmeviZpbc b hfjdgbagaglgby i
>ey f_~bpbgkdbo kijZz\hd KijzZ\dZg_g_f_pdhflaZd¢lebckdhfy
lhevdh ba Jhkkbb

J:A>?E B _glbnbdZpby hiZzkghklb hiZkghkl_c

Kl _i_gv hiZzkghklb obfbg_kdhcijh*mdpbb \ p_ehf

DeZkkbnbdzZpby kh]Jezkgh Ihklzgh\e_gbx (K <« 3 &/
J)ODP *DV $ +
3UHVV *DV +

MdZazZgby ih deZzkkbnbdZpbb

DeZkkbnbdZpby ijh*mdlZ [ueZ hij_"_e_gZ gZ [Zalhkkedbrkk$eZkigh KIZIv_ b djbl_
IlhklZgh\e_gby (K «

Nbabqg_kdb_nZdlhju hiZzkghklb hp_gdZ ~"Zgged b&hulibdgbc¢ kddx , qZklv

NZdlhju hizkghklb ey a*hjh\vy b wdheh]bb thgbgdkdihd bbwdelhdkbdheh]bq_kdbc
ljbeh” _gbx, gZklb b

K\_~ gby hfzjdbjh\d_
FZidbjh\dZ khleZkgh lhklZgh\e gbx (K < &13

IbdIh]jZffu hizkghkl_c

*+6
Kb]JgzZevgh_ keh\h
HiZkgh
MdZazZgby ih hizkghklb
+ Qj_a\uqzZcgh e_]dh\hkiezf_gyxsbcky ]Za
+ =Zaih®""Z\e_gb_f ;Zeehgu _fdhklb fhlml\aja)zIvkybihb g
MdZazZgby ih|l_ogbd_[_ahizkghklb
3 ljb g_h[oh~bfhklb h[jZIblvky aZ f_"~bpbgkdhc ihdhtswvyhkhb\ithd Z

KlhjhgzZz ba



1Zkihjl [_ahizkghklb (&

Lhjlh\h_gZa\Zgdb _

:dimZevgZy \_jkby khanrzgz AZf_g_ggZy\_jkby kha”~zZgz J_1bh¢p8

miZdh\dm fZjdbjh\dm ijh*mdlz

OjzZgblv\g_~hklmighf~rey ~_ | _cf_Kkl_

;_j_qv hlbklhggbdh\\hkiezZf_g_gby gZ]j_\adgihh bEkdy hGd dmjt
OjzZgblv\ohjhrh\_glbebjm_fhf f_kl_

GZijZ\blvgZ m~"Ze_gb_kh”~_j bfh_ _fdhklv khleZkgh
f_klguf j_]bhgZevguf gZpbhgZevguf f_""mgZhkZgbiyij_ »

lihgb_ hiZkghklb

Hp_gdZ klhcdhklb [bhZddmfmeylb\guo \_s_kI\ 3%7
ljh mdl g_y\ey_Ilky I;L

Hp_gdZ klhcdhklb [bhZddmfmeylb\guo \_s_kI\Y3Y%
ljhAmdl g_y\ey_Ilky hg_gv mklhcgb\uf [bhZzddmfrhEwnifb\guf \_

WwWwww

J:A>?E KhklZ\ bgnhjfZpby h dhfihg _glZo

K\_~ gby h\_s_kI\_
G_ hlghkblky Ijh~mdl g_y\ey_Ilky \_s_klI\hf

K\_~ gby h kf_kb
Kh”~ jZgb_hiZkguo dhfihg_glh\
< GZbf_gh\Zgb_\_s_klI\Z >hihegbl_evgu_mdZz
«<&$6 (* DeZkkbnbdZpby (K « &/3 | Dhgp_gljZpby
,QGH[ 5(%&
MJ]e _\h*hjh~u & [h]Zlu_ g_nlygu_ ~bklbeeylu | kf kghkdm

)ODP *DV $ + ! hit_f

3UHVV *DV + g
IJHI?G

)ODP *DV $ + ! hit_f

3UHVV *DV + g

Ilheguc |I_dkl+ b (8+ njZza kf jzZa"_e
<_s_kl\h [ueh deZkkbnbpbjh\Zgh kh]eZkgh |j_"~ibkZ%/lBx klZlvy \Ihjhc Z[aZp
hildehg_gb_ ~hiheg_gb_ih kjzZ\g_gbx kdeZkkkermbdgpb 9¢ \ Ijb

< ljbf_qZgb_ | Ki_pbnbg_kdb_ij_~_evgu_agZq_gby Dhwnnbpb_| Dhwnnbpb _|
dhgp_gljZpbb mfgh _gby [ mfgh _gby
hkljuc ojhgbqg_kd
8
lheguc |_dklijbf_gZgbc kf jza”_e 3ljbf_qZglhbynbdy pbbgdeZkkbnbdZpbb b fZjdbjh
(K « ljbeh _gb_9, 3

J:A>?E F_jui_j\hcihfhsb

F juih hdZazgbxi_j\hcihfhsb ihkljZAZ\rbf
H[sb_mdzZazZgby

<ukhdb_agZq_gby dhgp_gljZpbb fhlml\ua\ZlkfEAfinflv_IKbfvliihl_jy kihkh[ghklb
i_j_™\b]JzZlvky b khagzZzgby @ _jl\Zg_azf_qZ_I| nk?mirlvly ji_jrglh k hizkghc ahgu b it
G_f_"e_gghh[jzZlbl_kvd\jZgm

Ijb \*uozZgbb

Kh[ex”"Zy ijb_fe_fu_f_juihazZsbl_"uozZgby \u\_Rkb ihdbph ba hizkghc ahgu H[_I
_fmijblhd k\_"_]lh \ha”moZ Iljbijh*he ' bl_evgud\JhAeZpAual

ljb dhglzdl_k dh _c
Hkh[u_f_jhijbylby g_Ij_[mxlIky

Ijb ihiz~"Zgbb \]ezaz
MAZeblv dhglZdlgu_ ebgau =ezZaijhful\zZlv ih~h¢hlhqgghgb\ h? fbgml aZsbszZy

KlhjhgzZz ba



|Zkihjl [_ahizkghklb (&

Lhjlh\h_gZa\Zgdb _

:dimZevgZy \_jkby khanrzgz AZf_g_ggZy\_jkby kha”~zZgz J_1bh¢p8

g_ih\j_"~ _gguc]eZa ih\hafh'ghklbrbjhdh jZ&dqugb dleZaZ m hdmebklZ
Ijbijh]leZlulZgbb

LsZl_evghijhihehkdZlv ihehklv jlZ\h~"hc G_ \bmauXKeb "AbBh[ug_ijhoh”yl h[jZIbl
\jZgm

GZ[ex™Z fu_ kbfilhfu

>Zggu_ hlkmlkI\mxlI

MdZazZgby ih g f e _gghc\jZq _[ghcihfhsb beb ki_IplgZevgh&m
>Zggu_ hlkmlkl\mxl

J:A>?E F_jubkj ~kIN\Z h[_ki_q_gbyih Zjh\aju\hphakibzk

&j _"kI\Z Imr_gby

ljb_fe_fu_kj_~kI\Z ih ZjhImr_gby

>pbhdkb” mle_jh”"Z kmohc ihjhrhd kljmy \h”"gehcmkiehcgbadklih gz
G_ih”"oh”"ysb_h]g_JlzZkysb_ kj_"klI\z

lehlgZy \h~*ygZy kljmy

ljhAmdlu Jhj_gby b beb |I_jfh~_kljmdpbb b\uau\zZ_fZkdiflblni
<kemqgZ_ih Zjzfhlml h[jZah\Zlvky Hdbkv m]lkedkh™ZmRe2 jh*Z &2

MdZazZgby ih [hjv[_kih Zjhf

Ijbf_gylv j_kibjzZlhj H~_lviheguc aZsblguc dhiblgbfthghlklb m~Zeblv ba hiZzkghc i
zfdhklb ih~\_j' _ggu_hiZkghklb 1ljbih Zj_hoépiZcdh@lZ cg_ju\h~hc M\_ebqg_g
NZ\e_gby HizZzkghklv\aju\zZ ijb gzZ]j_\Zgbb

J:A>?E F _juihij_~hl\jZs_gbx b ebd\b~Zpbb Z\Zjbcgaduxygdjcguo kblm2Z

b boihke "kl\bc

F juihij_~hl\jZs _gbx \j_~ghl]h\ha”_ckl\by gZ ex®_&bZpg“b\b*mZevghc
aZsbluijb Z\Zjbcguo b gj_al\ugZcguo kbimZpbyo

I_jkhgzZe g_ijhr_"~rbch[mq_gb_\hlghr_gbb Z\Zjb&gto kemq
Ke_"mcl_ij_"ibkZgbyfih[_ahiZkghklb kf jZal kuqlblv oHjhrmx \_glbeypbx 1Zd"
mjh\g_ihezZ iZjuly _e__\ha"mozZ MkljZgblki®Ekfhgghtly \h

Hi_jZlb\gu_ kbeu

Kj_"kI\Z bg”"b\b"mZevghc aZsblu = kf jZza™_e

F juihij_"~hl\jZs _gbx \j_~gh]l]h\ha”~_ckl\by gZ hdjmIgxémx
Ba[_]Zlv\uimkdZ \hjm Zxsmx kj_"m

> ckl\by ijoml_gd_ jZaeb\_ jhkkuib \1 g f_ju ib’hdpélbdd f_ju
ij_~hklhjh ghklb h[_ki_gb\Zxsb_aZsblm hdjm Zxs_c kj_*
H[_ki_gblv "hklZlhggmx \_glbeypbx

KkuedZ gZ *"jm]b_jZa™ _eu

BgnhjfZpby highkbl_evgh [_ahiZzkgh]h h[jZs_@bm kfhdjbhjéZpby highkbl_evgh
i_jkhgzZevghlh azZsblgh]h h[hjm~h\Zgby kfhljbjif2Bbry hl@lykbl_evgh ebd\b”Zpbb h
kfhljb ]Jez\m

J:A>?E ljZ\beZ 0jZzg_gby obfbq_kdhc ijh"mdpbb g hk[gZs ipbih]jmahqg

jZaljmahqguo jZ[hlZo

F ju[_ahiZkghklb ijb h[jZs_gbb k obfbg_kdhc ijh*mdpb_c
MdZazZgby d [_ahizkghfm h[jZs_gbx

H[kem b\Zgb_Ilhevdh d\Zebnbpbjh\Zgguf b h[m&je lyfg H[i_Kkhpgblv *hklZlhggmx \_g
ijb g_h[oh~bfhklb £ \uly'gZy \_glbeypby \jZ[hd_cahjg G Dhgf_lbabjh\ZIlv j_aZlv
k\Zjb\Zlv em”bl_ k\_je_gb_ rebnh\dhc OjzZghag\gMzetb\hlieZ b \hkiezZf_g_gby K
N"Z\e_gb_f AZsbsZlv hl khegpzZ b I_fi_jZImju\ur_djufizivcGkbkehc beb k'b]Zlv jh\gh |
mihlj_[e_gby

KlhjhgzZz ba
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H[sb_aZsblgu_b kzZgblzZjgh ]b]lb_gbqg_kdb_f_ju

I _j_~i_j_julhfbihke_jzZ[hlu\ufulvjmdb G_\ruddyqdddu g_jZaj_rZ_lky dmjblv
iblv Ojzgblv\~rZeb hlijh*mdlh\iblZgby b gZibkd#hkihBdblly Mnlh\ghklb j_a_j\guc *mt
MdZazZgby ihih Zjh\aju\h[_ahiZkghklb
Ojzgbl_\~Ze_d_hlbklhggbdh\ gZ]j_\Zgby bkdjb h]lgy

ljZ\beZ o0jZg_gby obfbq_kdhcijh*mdpbb

L_ogbq_kdb_f_jub mkeh\by ojZg_gby

> j"Zlvkhkm~I_kgh azdjuluf\oheh~ghf ohjhrhfhh\ihiffbdZgbb hldjul\Zlvbi_j_ghk
hklhjh gh AZsbsZlv hl "Zjubijyfuo kheg_gguo emqg_c

J dhf_g"m_fzy |_fi_jZImjZ ojZg_gby

AgZq_gb_ f&

Lj_[h\Zgby ij_~ty\ey_fu_d kdezZ”kdbfihf_s_gbyfpf_fdhkl

<kdjulu_ _fdhklb ke_"m_IlIsZl_evgh azZdju\ZlvijbbadZgbyghf \Aheh  _gbb \h ba[_"Zgb_
\ul_dzZgby kh~_j bfh]h OjzZgblv\ _fdhklyo kbbalhjbkb\gibesrghc miZzdh\d_

Ki_pbnbqg_kdb_dhg_qgu_ijbeh’ _gby
>Zggu_ hlkmlkl\mxl

J:A>?E Kj_"~kI\Z dhgljhey aZ hizkguf\ha”_ckl\b_IND kg™Rb*"mZevghc

azZsblu

Ilh~"e “Zsb_dhgljhex izjzf _lju
HlikmlkI\mxl dhgljhebjm_fu_izjzf_Iju

Kj_~klI\Z dhgljhey aZ hizkguf\ha”~_ckl\b_f

Ih*oh”ysb_|_ogbg_kdb_ mkljhckI\Z mijZ\e_gby

H[_ki_qgblv ~hklZlhggmx \_glbeypbx ijb g_h[ohlyfayk\b g¢lbeypby \jZ[hg_c ahg_ *
ijbgylu_f_jug_~hklZlhgqgu glh[uih”**_j"b\Zlvwdikgpedlgd _ij_~_evgh "himklbfhc
\ha”mo_jZ[hgq_c ahgu g_h[oh”bfh gzZ~_\ZIlv aZsljlguc j_Kkibj

Kj_~kI\Z bg"b\b*mZevghc aZshblu

AZsblZ "uoZl_evguo iml_c

Ijbij_\ur_gbbij_~_evguo agZq_gbc ey jZ[hqg_JohAKkfllZz ghlljlv ih*oh?*ysmx j_kibjz
fZkdm

AZsblzZz "ey leZa ebpZz

AZsblgu_hqgdb (1

AZsblz jmd

Ijb \hafh ghfdhglZdl_ijh*mdlZ kdh _c "hklZlhggkix gBsblimbkihevah\Zgb_ jmdZz\
bkiulZzgguo gZijbf_j kh]eZkgh (1 AZsblgue_i"ggdikbh k*Z ijh\_jylvgZ bo ijblh”
dhgdj_lghlh jz[hqg_]h f_klZ gZijbf_j f_oZgboklkdKR\ifihlgigpfhklvijh*mdlzZz ZglbklZz
Ke_"mcl_bgkljmdpbyfijhba\h”*bl_eyi_jgZlhdib lthdndpAd plkbhevah\Zlv ojZgblv m
azf_gylvi_jqzldb AZsblgu_i_jgzZldb ke_~m_Zf dbMe\ ggmazZ_ih\j_"~_gby beb ih
i_j\uoijbagzZdh\ baghkzZ JZ[hgb_ijhp_kku "heZ§hlfwlw jZdbf h[jZahf qlh[ug_ [ue
g_h[oh”bfhklbihklhyggh ghkblvi_jgZldb

ljhgb_ f_juazZsblu

JZ[hgZy hr_"~Z mklhcgb\Zy d \ha”_ckl\bx obfbdZIh\
H]jZgbg_gb_b dhgljhevihizrZgby \_s_kI\Z \ hdjm Zmsmx kj_
BgnhjfZpby hilghkbl_evgh ebd\b”Zpbb hloh”h\ kfhljb ]leZ\m

J:A>?E Nbabg_kdb_b obfbg_ _kdb_k\hckI\Z
1ZjZzf _lju 0zjzdl_jbamxsb_hkgh\gu_ k\hckI\Z obfjhq nkdpkb

7i_1Zlgh_khkihygb_
<b’]Zaz

Nbabq_kdh_ khklhygb_ P\_|I
K Zlucij_\jZsyxsbcky \ "brdhklv ]Za

KlhjhgzZz ba



1Zkihjl [_ahizkghklb (&

Lhjlh\h_gZa\Zgdb _

:dimZevgZy \_jkby khanrzgz AZf_g_g9ggZy\_jkby khanrzgz J_1bh¢p8
[[_ap\_lguc |
AZiZo

0Zjzdl_jguc

< ebgbgz S+

>7Zggu_ hlkmlkl\mxl

L fi jZImjZdbi _gby hleZklvl fi jZImjdbi _gby

>7Zggu_ hlkmlkl\mxl

L fi_jZlmjziezZ\e _gby hl[ezklvI_fi_jZImjiezZ\e _gby

>7Zggu_ hlkmlkl\mxl

L fi_jZImjZ jZaeh  _gby h[eZklv I fi jZImjjZaeh  gby

>7Zggu_ hlkmlkl\mxl

L fi jZImjZ \kiurdb

AgZq_gb_ f&

bklhggbdb IhklZ\sbd

L fi_jZlmjz \hkieZf g _gby

AgZq_gb_ f&

bklhggbdb IhklZ\sbd

L_fi_jZlmjZ kZfh\hkieZf_g_gby

bklhggbdb Ilhklz\sbd

Ijbf_qZgb_ ljh*mdl g_y\ey Ilky kZfh\ha]lhjZxsbfky

<aju\hhiZkgu_ k\hcklI\Z

\ajulgZluo e_Jdh\hkieZf_gyxsboky iZjh\ha“mrguo kf_k_c

ljhA"mdl g_kihkh[_g\aju\Zlvky <j _amevlZl_y¥ibhénvaghafjzrah\zZgb _

<hkiezf gy _fhklv

>7Zggu_ hlkmlkl\mxl

Gb'_ij ~ eZ\hkieZf gy fhkib beb\aju\Z fhkib

AgZq_gb_ h[tzfguo
bklhggbdb IhklZ\sbd

< _jogbcij_ ~ e \hkiezf gy fhklb beb \aju\zZ_fhklb

AgZq_gb_ h[tzfguo
bklhggbdb IhklZ\sbd

>Z\e _gb_iZjh\

AgZq_gb_ 11z
Bkoh~rgzy | _fi_jzZlmjZz f&
bklhggbdb IhklZ\sbd

lehlghklvizjz

>7Zggu_ hlkmlkl\mxl

Hlghkbl evgzZy iehlghklv

>7Zggu_ hlkmlkl\mxl

lehlghklv

AgZq_gb_ ] kf
Bkoh~gzy | _fi_jzZlmjZz f&
bklhggbdb IhklZ\sbd
JZkI\hjbfhklv \ \h"_

bklhggbdb Ilhklz\sbd

Ijbf_qZgb_ QZklbggh kf_rb\Z_Ilky

JZklI\hjbfhklv b

>7Zggu_ hlkmlkl\mxl

[Dhwnnbpb_gljZkij ~ e gby Q hdlZzghe \h"Z

KlhjhgzZz ba



1Zkihjl [_ahizkghklb (&

Lhjlh\h_gZa\Zgdb _

:dimZevgZy \_jkby khanrzgz AZf_g_ggZy\_jkby kha”~zZgz J_1bh¢p8
< [GzZbf _gh\Zgb_\ s kI\Z Ghf_j &$6 Ghf_j (&
IJHI?G
ORJ 3RZ
Bkoh~rgzy | _fi_jzZlmjZz f&
bklhggbdb (&+$
<yadhklv

>7Zggu_ hlkmlkl\mxl
Kh” _j"Zgb_ jZkl\hjbl_ey
AgZq_gb_ |

SDUWLNHOHLJHQVFKDIWHQ
>7Zggu_ hlkmlkl\mxl

ljhgb_ "Zggu_
ljhgb_"Zggu_
>7Zggu_ hlkmlkl\mxl

J:A>?E  KlZ[bevghklvbj ZdpbhggZy kihkh[ghklv

J Zdpbhggzy kihkh[ghklv
>Zggu_ hlkmlkl\mxl

Obfbq_kdzZy klZ[bevghklv
Klz[bevghijb mkeh\bb ijbf_g_gby j_dhf_g*h\Zggho iih Nibk_gbx b h[jZs_gbx kf j

<hafh ghklv hiZzkguo j_Zdpbc

Klz[bevghijb mkeh\bb ijbf_g_gby j_dhf_g*h\Zggho iih Nibk_gbx b h[jZs_gbx kf j
Mkeh\by dhlhjuo ke_~m_I ba[_]ZlIv

L_fi_jzZzlmjz! f& @2ZjzZ hldjulh_ieZfy b ~jm]b\ hkidB§gd dbby

G _kh\f_klbfu_\_s_klI\zZ
dj_idb_dbkehlu F_lZeeu ZedZebz

HiZkgu_ijh"mdlujZaeh’ _gby
ljb mklZgh\e_gghf bkihevah\Zgbb g_ kms_kI\mklf lfjbaih &j_

J:A>?E  BgnhjfZpby h Ihdkbqghklb

K\_~_gby hlhdkbdheh]bg_kdhf\ha”_ckl\bb
HkljZy hjZevgZy Ihdkbgghklv
>7Zggu_ hlkmlkl\mxl
HkljZy dh gZy Ihdkbqgghklv
>7Zggu_ hlkmlkl\mxl
HkljZy bg]l]ZeypbhggZy Ihdkbgghklv
>7Zggu_ hlkmlkl\mxl
JZat_"Zxs__ jZa"jZ Zxs__"_ckl\b_gZdh m
>7Zggu_ hlkmlkl\mxl

ly' _eu_ih\j "~ gby jZa”jZ _gb_JeZa
>7Zggu_ hlkmlkl\mxl

K_gkb[bebaZpby "uoZl_evguoiml_c dh'b
>7Zggu_ hlkmlkl\mxl

FmlZ]_gghklvazZjh?ur_\uo de_Ilhd

< GZbf_gh\Zgb_\_s_klI\Z Ghf_j &%$6 Ghf_j (&
IJHI?G
bklhggbdb | (&+%
Hp_gdZ deZkkbnbdzZpby | Djbl_jbb dezZzkkbnbdzZpbb g_\uihegyxlky gZ hkg

KlhjhgzZz ba



1Zkihjl [_ahizkghklb (&

Lhjlh\h_gZa\Zgdb _

:dimZevgZy \_jkby khanrzgz AZf_g_g9ggZy\_jkby khanrzgz J_1bh¢p8

| | bf_xsboky\gZebgbb "Zgguo |
<hkkha”Zgb_1hdkbqghklb

< GZbf_gh\Zgb_\_s_klI\Z Ghf_j &%$6 Ghf_j (&
IJHI?G
bklhggbdb (&+$
Hp_gdZ deZkkbnbdzZpby Djbl_jbb dezZzkkbnbdzZzpbb g_\uihegyxlky gZ hkg
bf xsboky\gZebgbb “Zgguo

DZgp_jh]_gghklv

< GZbf_gh\Zgb_\_s_klI\Z Ghf_j &%$6 Ghf_j (&
IJHI?G
bklhggbdb (&+$
Hp_gdZ deZkkbnbdZpby Djbl_jbb dezZzkkbnbdzZzpbb g_\uihegyxlky gZ hkg
bf xsboky\gZebgbb “Zgguo

Ki_pbnbg_kdZy Ihdkbgghklv ey p_e_\h]h hj]ZgZl gjibf dYghl &jda _
>7Zggu_ hlkmlkl\mxl

Ki_pbnbq_kdZy Ihdkbgghklv ey p_e \h]h hjlZgZjgkggf dhghdd| _

< GZbf_gh\Zgb_\_s_klI\Z Ghf_j &%$6 Ghf_j (&
IJHI?G
bklhggbdb (&+$
Hp_gdZ dezZkkbnbdzZpby Djbl_jbb dezZzkkbnbdzpbb g_\uihegyxlky gZ hkg
bf xsboky\gZebgbb “Zgguo

HiZkghklv ZkibjZpbb
>7Zggu_ hlkmlkl\mxl
$QJDEHQ *EHU VRQVWLJH *HIDKUHQ

(QGRNULQVFKIGOLFKH (LJHQVFKDIWHQ
>Zggu_ hlkmlkl\mxl

ljhgb_ "Zggu_
>Zggu_ hlkmlkl\mxl

J:A>?E BgnhjfZpby h\ha” ckl\bb gZ hdjm " Zxsmx kj_"m
Lhdkbgghklv

Lhdkbgghklv ey ju[ hkljZy

>7Zggu_ hlkmlkl\mxl
Lhdkbgghklv ey ju[ ojhgbq_kdZy
>7Zggu_ hlkmlkl\mxl
Lhdkbgghklv "ey *Zngbc hkljZy
>7Zggu_ hlkmlkl\mxl
Lhdkbgghklv "ey *Zngbc ojhgbqgq_kdzZy
>7Zggu_ hlkmlkl\mxl
Lhdkbgghklv "ey \h*hjhke_c hkljZy
>7Zggu_ hlkmlkl\mxl
Lhdkbgghklv "ey \h*hjhke_c ojhgbq_kdZy
>7Zggu_ hlkmlkl\mxl

Lhdkbgghklv ih hlghr_gbx d [ZdIl_jbyf
>7Zggu_ hlkmlkl\mxl

Klhcdhklv b kdehgghklvd”_1jZ*"Zpbb
:[bhlbq_kdZy jZaez]z_ fhklv
< GZbf_gh\Zgb_\_s_klI\Z Ghf_j &%$6 Ghf_j (&
IJHI?G
<b” | Nhlheba

KlhjhgzZz ba



|Zkihjl [_ahizkghklb (&

Lhjlh\h_gZa\Zgdb _

:dimZevgZy \_jkby khanrzgz AZf_g_ggZy\_jkby kha”~zZgz J_1bh¢p8
| _jbh™rihemjzkiz~Z q
bklhggbdb (&+$

;bhzZzddmfmeylb\guc ihl _gpbZe

Dhwnnbpb _gljZkij] ~ e gby Q hdlZghe \h"Z

< GZbf_gh\Zgb_\_s_klI\Z Ghf_j &%$6 Ghf_j (&
1IJHI1?G

ORJ 3RZ

Bkoh~rgzZy I_fi_jZImjz f&

bklhggbdb (&+$

Fhibevghklv \ihg\_
>Zggu_ hlkmlkl\mxl

J amevlZlu3%7 bY3Y% aZdexq _gby

J_amevliZlu 3%7 bY3Y% aZdexq_gby

Hp_gdZ klhcdhklb [bhZddmfmeyl Ijh*mdl g_ y\ey_Ilky I;L
\_s_kIN3%7
Hp_gdZ klhcdhklb [bhZzddmfmeyll Ijh*mdl g_ y\ey_I|ky hg_gv mklhcgb\uf [bhZddmf
\_s_KkINY3Y% \_s_KkI\hf

J:A>?E J_dhf_g~Zpbbihm~Ze_gbx hloh”h\ hklzZldh\

(QGRNULQVFKIGOLFKH (LJHQVFKDIWHQ
>Zggu_ hlkmlkl\mxl

>jm]b_\j_~gu_\ha”_ckl\by
>Zggu_ hlkmlkl\mxl

K\_~ _gby hf_klZo b kihkh[Zo h[_a\j_"b\Zgby miblekeadpbhbZipdbb hloh”h\
ijh"mdpbb \dexqZy |IZjm miZdh\dm

lihAmdl
MAZeylv hloh”u \ khhi\_lkl\bb k Z~fbgbk!jZIb\g@ugftbyifb ~ibk
libk\h_gb_ ghf_jZ dh~Z hloh~h\ kh]leZkgh ?\jEehdkdhfohdE! ke ~m_lijhba\h”blv

khleZzkh\zZgbx kj_]bhgZevguf hl*_ehfih h[_a\jh*b\Zgbx hlo

Mizdh\dz [1zjZz

?fdhklb "ey k™Zlh]h ]ZaZ gZoh”~ylky ih" "Z\e _dliyfkaehf slAju\Zlv bo beb gZ]j_\ZIv
f& <ul[jZku\Zlv lhevdh hihjh'g_ggu_[_a hklZedzk Zdhki§Zaz G_ k' b]Zlv hihjh ¢
_fdhklb "ey k’Zlhlh ]Zaz G_~_eZlv hI\_jklby \ _fdhkl

J:A>?E  BgnhjfZpbyijbi_j \hadZo ljZgkihjlbjh\Zgbb

Ljzgkihjl $'5 5," $'1
DeZkk

Dh”" deZkkbnbdzZpbb )

Ghf_j81 81

FZjdbjh\dZ ijh*mdlZz 5(&(37%$&/(6 60%$// &217%$,1,1* *$6
7XQQHO UHVWULFWL

Wlbd_IdZ h[hagZqg_gby

hizkghklb

LjZzgkihjl ,0'*
DeZkk

Ghf_j81 81

BURSHU VKLSSLQJ QL 5(&(37%$&/(6 60%$// &217%$,1,1* *$6
ljbf_qZgb_\gmljb ih

Zglebckdb \h \k_o yauc

(P6 ) ' 6 8

/IDEHO WIlbd_Idz

LiZzgkihjl ,&%$2 7, ,$7%
DezZkk

KlhjhgzZz ba



|Zkihjl [_ahizkghklb (&

Lhjlh\h_gZa\Zgdb _

:dimZevgZy \_jkby khanrzgz AZf_g_ggZy\_jkby kha”~zZgz J_1bh¢p8

Ghf_j81 81

3URSHU VKLSSLQJ QC 5HFHSWDFOHV VPDOO FRQWDLQLQJJDV
ljbf_qzZgb_\gmljb ih

Zglebckdb \h \k_o yauc

/IDEHO WIlbd_Ildz

ljhgb_"Zggu_
>Zggu_ hlkmlkI\mxI

HiZkghklb "ey hdjm~ Zxs_c¢ kj_"u
K\_"~ gbyih hizkghklyf ey hdjm Zxs_c kj_"u _keblkxdkiuiib

Hkh[u_f _juij_"hklhjh ghklb ey ihevah\Zl ey
>Zggu_ hlkmlkl\mxl

| j \hadZ gzZ\Zehgguo ]Jjmah\ kh]eZkgh ljbeh  ghpbph OHIhE324 b khleZk
Dh”_dkm ,% &
g_hlghkblky

J:A>?E BgnhjfZpby hgZpbhgZevghfbf ""mgZjhNg¥laBZdhbZo

K\_~ gby h*hdmf_glZpbb j_Jezf glbjmxs_c |j_ [hAZmlbygihedh\ dZ b hdjm z
Kj_"u
lj "ibkZgby ?K

J_leZf_gl ?K « 5($&+ ljbeh” gb_;,9 kijbKmksbo "himkdZ fZl_jbZeh\

KhlezZzkgh ij_~hklZ\e_gguf~Zgguf beb khleZkghktZ\sduwfZKKmhirmdl g_ kh”_j bl \_s_

dhlhju_ih”e_"Zl h[yaZl_evghfm "hihegbl_evdixfoijbdj g ggox khleZkgh >bj_dlb\_|
5($&+ j_lezZf_gl ?\jhi_ckdh]h Khxaz pghlenigbpmaXh”~kl\h b h[hjhl\k_o

obf \_s_kI\ ijbeh”_gb_;,9

Kibkhd dZg”*"b”rZlh\ 5($&+ "ey \gmrZxsbo hkh[u_hiZkklyb&§9A+& \ k\yab kijhp_~mjh
\urZgb "himkdZ

KhleZkgh bf_xsbfky "Zggufb beb kh]eZkgh k\_IZ\gbyZkba[ih&b_ g_kh”_j'bl\_s_k
dhlhjh_ u_khleZkgh KIZlv_ \khqg_lZgbb kh KIghkecgbyhh&k($&+ (K

kqblzZ _Iky xlky \_s_klI\hf Zfb dhlhjh_ u_ fhddxmgl phiw\\ Ijbeh _gb_;,9 |I_j_q_gv
hlyazZl_evgufgZebqgb_ f " himkdZ

J_lezZf_gl ?K « 5($&+ Ijbeh”_gb_;9,, H]ljglypijhba\h”"kI\Z imkdZ \ h[jZs
bijbf g _gby hij ~ e gguo hiZkguo fZl _jbZeh\ kf_ kelcch ba”
GZijh*mdljzkijhkljZzgyxlky iheh _gby IhklZghte (&by 5($& <

ljbeh™ _gb_;9,,

>bj_dlb\Z (Khdhgljhe_djmiguo Z\Zjbc k\W&zZglggwfb \_s_kI\Zfb
GZijh"mdl jzZkijhkljZzgyxlky iheh  _gby ljbeh ™ _gliyZ] gtzjblw 3

nZdlhjh\ hiZkghklb

>bj_dlb\Z (Kh[h]jZgbg_gbb \u[jhkh\ e_Imgle _KdbBo kh_"bg_gbc

EHK |

ljhgb_ij_"ibkZgby

ljb bkihevah\Zgbb wlih]hijh"mdlZ ke_"m_1lijbZeygylw giZphibdkZgby ih aZzsbl_a~hjh\
I_ogbd_[_ahiZkghklb

Hp _gdZ obfbg_kdhc [_ahiZkghklb \_s_kI\
gZeba[_ahiZzkghklb\_s_kI\Z "ey "Zgghc kf_klyg_ijh\h”*"bek

J:A>?E >hihegbl_evgZy bgnhjfZpby

Bklhggbdb "Zgguo bkihevah\Zggu_ ijb khklZ\e_gitdyZZ[éjthpu
J_Imebjh\zZgb_ ?K 5($&+ &/@gh Bf ckl\mxs_c j_~Zdpbb
>bj_dlb\z ?K (& (& (8

KlhjhgzZz ba



1Zkihjl [_ahizkghklb (&

Lhjlh\h_gZa\Zgdb _

:dimZevgZy \_jkby khanrzgz AZf_g_g9ggZy\_jkby khanrzgz J_1bh¢p8
GZpbhgZevguci_j_qgq_gvij_~_evguo agZq_gbc \khatxsdokipdg \ bf_ggh ~_ckl\mx:
j_"Zdpbb
LjiZgkihjlgu_ij_~ibkzZgby kh]eZzkgh $'5 5," ,0'*g A%\ bkl\mxs_c j_~Zdpbb

Bklhgqgbdb *Zgguo dhlhju_[ueb bkihevah\Zgub#¥erybtaih g” kelbg@ Ihdkbdheh]bqg_kdb
wdhlhdkbdheh]bg_kdbo "Zgguo [ueb mdzZagbu glNih&ygud\Za”_eZo

ljbf_qZgby "ey br_glbnbdZpbb deZkkbnbdZpbb b\fzjdkljh\(&Kb <« ljbeh™ _gb.

9,
'LH KDUPRQLVLHUWH (LQVWXIXQJ DORXNDDWHQRING REHL
HY VHL GHQQ HV NDQQ QDFKJHZLHVHQ ZBHWGBQVGDVYV Gt
*HZLFKWVSUR]JHQW %XWDGLHQ (KQBWVLIQJUJGLHVHP )
GLHVH *HIDKUHQNODVVHQ HLQH (LQVWXHURWEH®X% ¥ YWY
:LUG GHU 6WRIlI QLFKW DOV NDU]JLQRJRQHRGNHU WHY RJWHIOIX
GLH 6LFKHUKHLWVKLQZHLVH 3 3 3 DQ]XZHQGHQ

8 %HLP ,QYHUNHKUEULQJHQ P«VVHQ GLH *DIV® ®ICH/ *AJHDS/SH X
YHUGLFKWHWHQ *DVH GHU YHUIO «VWHQ\VHDY HDR/GIH G B U W
*DVHHLQJHVWXIW ZHUGHQ 'LH =XRUGQX®P]XIHUG BDW DX
DE LQ GHP GDV *DV YHUSDFNW ZLUG XQG BbXOVH@MNWKIXQE
ZHUGHQ

HI" _eih jzajz[hld_ EbklZ ~Zgguo
80&2 *PE+

>7Zggu_ hkgh\u\zxlky gZ kh\j_f_gghf mjh\g_gZrthouhagZpmdodlg_kdbc izkihjl [_ahi.
hibku\Z_lijh*mdl k Ilhgdb aj_gby Ij_[h\Zgbc itb [>&gi@kglgklghkyl oZjzdIl_jz 1Zjzgl
0ZjzZdl_jbklbd

*

>hdmf_gl hojzZzgy_Ilky Z\lhjkdbfijz\hf <g_k_gl
hrghagzZqghfjzZaj_r_gbb kh klhjhgu nbjfu 80&2
3URG ;'

dlgc prebaflh jZafgh _gb_ gm ™ ~Zxl
PE+

Klhjhgz ba



(8 .IN\WW|WXUYDOOLVX:

.DXSSDQBPL

9RLPDVVD ROHYD Y HWWIKRV\ .RUYDWWX YHUWL.RKW\ $OXN,

2+7% $LQHHQ WDL VHRNVHQ MD \KWL|QWDHAGRBWW\NVHQ WXQQL

7XRWHWXQQLVWH

.DXSSDQLPL

3

8),

65- < ('3

$LQHHQ WDL VHRNVHQ PHUNLW\NVHO ONIVW WAW M €@ QWDWAHL W X W \RLI WAH @/

OHUNLWANVHOOLVHW WXQQLVWHWXW NI\W|W
7TIW\WW|SDWUXXQD

\W[IW MRLWD HL VXRVLWHOOD
7LHWRMD HLVDDWDYLOOD

JVWW | WXUYDOOLVXXVWLHGRWWHHQ WRLPLWWDMDQ WLHGRW

2VRLWWHLWD

+HOOHUPDQQ 7\WRQ *PE+

*UR%HU ORRUZHJ
7RUQHVFK

3XKHOLQ
H PDLO VXEVWDQFH OHJDOFRPSOLDQFH#KHOOHUPDQQW\WRQ GH

7LHWRD NIW\WW|WXUYDOOLVXXVWLHGRWWHHVWD
VGEBLQIR#XPFR GH

+IWISXKHOLQQXPHUR
O\UN\WA\VWLHWRNHVNXYV

.2+7$ O9DDUDQ\NVLO|LQWL

$LQHHQ WDL VHRNVHQ OXRNLWXV

IXRNLWXV (< DVHWXNVHQ 1 R &/3 PXNDDQ

YODP *DV $ +

3UHVV *DV +

IXRNLWXVRKMHHW

7XRWWHHQ OXRNLWWHOX PIIULWHWWMIDLGMWHXUWDNDQ @ H | B \D WHI\G XN 8 RIDQ |
PXNDLVHVWL

IN\WLNDDOLVHW YDDUDW WHVW LMWDXQ0 FPXWMBQDHMERLQWL OLLWWHHQ , R
7ZHUYH\V MD\PSIULVW|YDDUDW ODYRWIQWOD P HKQE WPXOND DV HWW/IHH Q

OHUNLQQIW
OHUNLOWI (< DVHWXNVHO 1 R &/3 PXNDDQ

I9DURLWXVPHUNLW

*+6
+XRPLRVDQD
9bDUD
O9DDUDODXVHNNHHW
+ (ULWWILQ KHOSRVWL VIWW\YI NDDVX
+ 6LVIOWII| SDLQHHQ DODLVWD NDDVXDHYRD UIMIKWII NXXP
7TXUYDODXVHNNHHW
3 -RVWDUYLWDDQ OIINLQQIOOLVWI D SXD/ HNIWIHSDWND XV W
3 61LO\WI ODVWHQ XORWWXPDWWRPLVVD
3 6XRMDD OIPP|OWI NXXPLOWD SLQQWRIDOMUDP XL S WMP| VOWNW

6LYX VLYXVWD
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9RLPDVVD ROHYD Y HWWIKRV\ .RUYDWWX YHUWL.RKW\ $OXN,

7XSDNRLQWL NLHOOHWW\

3 9DUDVWRL SDLNDVVD MRVVD RQ K\YI LOPDQYDLKWR

3 +IYLWIVLVIOW| SDNNDXV SDLNDDODVWWE@DERBNODQV D
PXNDLVHVWL

8),

65- < ('3

OXXW YDDUDW

3%7 DUYLRLQWL
TXRWHWWD HL OXRNLWHOOD 3%7 DLQHHNVL

Y3Y% DUYLRLQWL
TXRWHWWD HL OXRNLWHOOD Y3Y% DLQHHNVL

2+73% .RRVWXPXV MD WLHGRWDLQHRVLVWD

$LQHHW
(LRLNHLQ 7XRWH HL ROH DLQHWWD
6HRNVHW
9DDUDD DLKHXWWDYDW DLQHRVDW
IU[SLQHHQ QLPL OXLWD RKMHLWD
R
&$6 (< ,QG[/XRNLWXV (< &13 BLWRLVXXV
5($&+ QUR
+LLOLYHG\W & ULNNDXGHW PDD|OM\WLVO[NDWVR DODYLLWH
)ODP *DV $ + ! 9RO
3UHVV *DV +
BURSHHQL
)ODP *DV $ + ! 9RO
3UHVV *DV +

+ MD (8+ ODXVHLGHQ WI\GHOOLQHQ VDQDQPXRWR NDWVR OXNX
$LQH RQ OXRNLWHOWX DVHWXNVHQ NRKWD QRMIDAWWD OLLWH 9, Q OXNRWLL\

11U +XRPDXWXY (ULW\LVHW SLWRLVXXVUDMDW 0 NHUURL(O NHUURL
R YIOLW]|Q NURRQLQ

8
+XRPDXWXVWHQ WIN\GHOOLQHQ VDQD QPXWRQRDRWW R\WXMW R MBL QKRG LW XV WL
KXRPDXWXNVHW (< 1 R 1,,7(9,

2+7% (QVLDSXWRLPHQSLWHHW

(QVLDSXWRLPHQSLWHLGHQ NXYDXYV

<OHLVHW RKMHHW
6XXUHW SLWRLVXXGHW YRLYDW DLIPHXRALWDW WA B IOWKXRNXRQV R LY\QLQCHW |
KXRPDD WXNHKWXPLVWD 9LH ORXNNW D @MW >XQ4W B RU Y M IVOPLDIN B OXWHHQW R R

+HQJILW\V
1RXGDWD VRSLYLD KHQJLW\VVXRM D SR MRS UW ¥\ W\ NNH W IOHVK H N\ | K H ¢
UDLWWLLVHHQ LOPDDQ 2LUHLGHQ MDWNXHVVD KDNHXGX OIINIULLQ

S, KRNRVNHWXNVHVVD
(LWDUYLWVH HULNRLVWRLPHQSLWHLWI

S5RLVNHHW VLOPLLQ
BLLOROLQVVLW SRLVWHWDDQ MD PDRLGI1RPW W XR R ®HROQODLEDP DVORRPM WO D D
PLOXXWWLD MXRNVHYDOOD YHGHOOI +DNHXGX OIINIULLQ

6LYX VLYXVWD
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.DXSSDQBPL

9RLPDVVD ROHYD Y HWWIKRV\ .RUYDWWX YHUWL.RKW\ $OXN,

1ILHOHPLQHQ
3HVH KXXKWHOH VXX YHGHOOI bOl RMVE@GRWDY 2QUNLGHQ MDWNXH

7IUNHLPPIW RLUHHW MD YDLNXWXNVHW WHM\QIRYHQ/ILWW |PIW HWWI YLL
7LHWRMD HLVDDWDYLOOD

ODKGROOLVHVWL WDUYLWWDYDD Y$GDW| DQ WU O W NLHMK IRHL W/ HR HD ONTRLVWNAAI Y
7LHWRMD HLVDDWDYLOOD

2+7% SDORQWRUMXQWDWRLPHQSLWHHW

6DPPXWXVDLQHHW
6RYHOWXYDW VDPPXWXVDLQHHW
+LLOLGLRNVLGL 6DPPXWXVMDXKHVIOHWIDDXHWRX $ONRKROLQNHV

6RYHOWXPDWWRPDW VDPPXWXVDLQHHW
6XXULWHKRLQHQ SDORUXLVNX

$LQHHVWD WDL VHRNVHVWD MRKWXYDW HULW\LVHW YDDUDW
7XOLSDORVVD YRLYDSDXWXD VHXUBDLYQAIDGERNOYLBRQENVLGL &2

SDORQWRUMXQWDD NRVNHYDW RKMHHW

JAWHWWIYI\PSIULVW|Q LOPDVWD H WD/ WINA HRAH YU W\R/NVRWRMOML QS XN XD 9DELC
SRLVWHWWDYD YDDUD DOXHHOWD VXIOWMGBGIWHXD K & B @ OLLY/IWIDV VI B G WALY §/ROXW»
KDMRDPLV MD UIMIKG\VYDDUD NXXPHQQHWWDHVVD

2+7% 7TRLPHQSLWHHW RQQHWWRPXXVSIIVW|LVVI

9DURWRLPHQSLWHHW KHQNLO|QVXRKRDOPHHYWHMDPIPHQHWWHO\ KIWIW

OXX NXLQ SHODVWXVKHQNLO|NXQWD
.DWVR VXRMDWRLPHQSLWHHW NRKGLVWDLOWD Q ¥XRIKOGK\GW Yy W\DY O BEWW LD
UDVNDDPSLD NXLQLOPD (ULWHWWIYIV\W\W\VOIKWHLVWI

BHODVWXVKHQNLO|NXQWD
+HQNLO|QVXRMDLPHW + NDWVR NRKWD

<PSIULVW||Q NRKGLVWXYDW YDURWRLPHW
9IIOWHWWIYI MRXWXPLVWD \PSIULVW||Q

6 XRMDUDNHQWHLWD MD SXKGLVWXVWDONRMNHYDW PHQHWHOPIW MI
+XROHKGL ULLWWIYIVWI WXXOHWXNVHVWD

OLLWWDXNVHW PXLKLQ NRKWLLQ
7TXUYDOOLVXXVRKMHHW NIVLWWHOKWD INNDHWYW RXNNRRKDALP H W HKDINW @ RNIRR KWARD
NRKWD

2+7% AJVLWWHO\MD YDUDVWRLQWL

7XUYDOOLVHQ NIVLWWHO\Q HGHOO\WWIPIW WRLPHQSLWHHW

2KMHHW WXUYDOOLVHVWD NIVLWWHO\VWI

JAVLWWHOH YDLQ SIWHYII MD NR X O X & HMWWDNDDKK\YNMW | VOPIDQXROCK&RVWD !
NIWWHWWIYI NRKGHLOPDQSRLVWRD GHLOIWD W DHLXWRLD KSIDLQBIWWYWWR RR W W D D
OlIPIOWI MD VIW\WA\VOIKWHLOWI| 3DIRXHIDNRDWEY BXRMDDDXWLMWDD gGH M
VDD SXKNDLVWD WDL SROWWDD W\KMIQINIIQ

<OHLVHW VXRMD MD K\JLHQLDWRLPHQSLWHHW
JGHW SHVWIYI HQQHQ WDXNRMD MD WWUGNHD® 8 K WDV \ 6\ WP\ QiHIY KMDQRIRLQHQ M
DLQHWWD NIVLWHOWIHVVI 3LGHWMWIW HMXR® L'QVAI LILVED KNLINKKEKNX NI\W |

3DOR MD UIMIKG\VVXRMDXV
(ULVWHWWIYI OIPP|QOIKWHLVWI| NLSLQ|LVWIMDDYRWXOHVWD

7XUYDOOLVHQ YDUDVWRLQQLQ HGH O @\ & XH M W XRLGFDVVKRANHHHHOW RESY. R T
THNQLVHW WRLPHQSLWHHW MD YDUDVWRLQWLRORVXKWHHW

6LYX VLYXVWD
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9RLPDVVD ROHYD Y HWWIKRV\ .RUYDWWX YHUWL.RKW\ $OXN,

$VWLDW VILOV\WHWIIQ WLLYLLVWEV U XKRRAWMQE@DYYLD®BIQYYDSEQIWNRD $ WHLAD t
QRXGDWHWWDYD YDURYDLVXXWWD RXRK DWW XY DNMRXPKXNGFHOWDM D V X

6XRVLWHOWDYD VILO\W\VOIPS|WLOD
$UYR fe&

7TXUYDOOLVXXVYDDWLPXNVHW YDUDVWROOH MD VILOL|LOOH
$YDWXW VILOL|W VXOMHWWDYD KXRW HO OalVY B WWHWNDOYNDNLQYXRIRXXBHADI L V)

(ULWALQHQ ORSSXNI\WW|
7LHWRMD HLVDDWDYLOOD

2+7% $OWLVWXPLVHQ HKNILVHPLQHQ MD KHQNLO|QVXRMDLPH

9DOYRQWDD NRVNHYDW PXXWWXMDW
7\|ISDLNNDUDMD DUYRW

$LOQHHQ QLPL &$6 QXPHUR (< QUR

BURSHHOQL

+73 DUYRW +DLWDOOLVLNVL WXQOQHWXW SLWRLVXXGHW

BURS\OHHQL

+73 DUYRW K PJ P
+XRPDXWXV OLLWH

$OWLVWXPLVHQ HKNILVHPLQHQ

$VLDQPXNDLVHW WHNQLVHW WRUMXQWDWRLPHQSLWHHW
+XROHKGLWWDYD K\YIVWI LOPDQY DIMVAEARNMWDHW IUMWHWWNRKGWDSPXQAYRLYWRI
SLWIPIIQ KLXNNDVWHQ MD OLXRWLQ K|QULNWH @\DXRMD+TBWDRESLWB B WY I

+HQONLO|QVXRMDLPHW

+HQJLW\VVXRMDLQ
-RV UDMD DUYRW \OLWHWIIQ W\|S DKMNQD.O\D VNIXWMMIWIDVRSLY DD

6LOPLHQ WDL NDVYRMHQ VXRMDXV
6XRMDODVLW (1

AVLVXRMXV

(VLP (1 Q PXNDDQ WDUNLVWHW X W N WDOQRHVHQ WVDXURMVR/D Y 1D @/ RUDLK. @/R\O O L V H
6XRMDNIVLQHHW RQ WDUNLVWHWWRX®HD MSOUWMN B Q RIKWLIPL \PHHOI BROLY HQ N
\KWHHQVRSLYXXV VIKN|LVXXGHQHW\DR) D.QM QPD®&HHRX¥MHOGIRLMEYWLHGRW N
YDUDVWRLQQLVWD KRLGRVWD MD YWLLEIGRVMID R QQIRX G/DWDHIW WD MD HIQ V L
HVLLQW\HVVIRQ YDLKGHWWDYD NIV UMHNW KAWWLY 7'Q Y DQ KHWW RIQMD W N X Y L
WDUSHHOOLVWD

0XXW
.HPLNDDOHMD NHVWIY| W\|YDDWH

<PSIULVW|DOWLVWXPLVHQ HKNILVHPLQHQ
-IWWHLGHQ NIVLWWHO\ NDWVR NRKWD

.2+7%$ )\WLNDDOLVHW MD NHPLDOOLVHW RPLQDLVXXGHW

J\WVLNDDOLVLD MD NHPLDOOLVLD SHUXWRRAG®MVXXNVLD NRVNHYDW

20RWLOD

NDDVX

0X

RWR 9I1UL

SXULVWHWWX QHVWH\WHWW\ NDDVX

YIULW|Q

+D

M X

WXQQXVRPDLQHQ

[S+

DUYR

6LYX VLYXVWD
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.DXSSDQBPL

9RLPDVVD ROHYD Y HWWIKRV\

.RUYDWWX YHUWL.RKW\

$OXNH

[ (LWLHWRMD

.LHKXPLVSLVWH NLHKXPLVDOXH

(LWLHWRMD

6XODPLVY MD MIIW\PLVSLVWH

(LWLHWRMD

+DMRDPLVOIPS|WLOD

(LWLHWRMD

/HLPDKGXVSLVWH

$UYR f&
/1KGH WRLPLWWDMD
6\WW\PLVOIPS|WLOD

$UYR f&
/IKGH WRLPLWWDMD

, WVHV\WW\PLVOIPS|WLOD

IIKGH
+XRPDXWXV

WRLPLWWDMD
7XRWHHL ROHLWVHVWIIQ VIWWIYII

5|MIKWIY\\V

7XRWH HL ROH UIMIKWIY]I

9RLYDW P XRWGIRVWDMD\YLMKKWINYLO RBEWQISRNVLD

6\WW\Y\\V

(LWLHWRMD

$OHPSL UIMIKG\VUDMD

$UYR WLO
/1K G H WRLPLWWDMD
<OHPSL UIMIKG\WUDMD

$UYR WLO
/1K GH WRLPLWWDMD
+[\U\QSDLQH

$UYR K3D
3HUXVOIPS|WLOD f&
/1K G H WRLPLWWDMD

+[\U\Q VXKWHHOOLQHQ WLKH\V

(LWLHWRMD

6XKWHHOOLQHQ WLKH\V

(LWLHWRMD

7LKH\V

$UYR J FPA
3HUXVOIPS|WLOD f&
/1K GH WRLPLWWDMD

IHWHHQOLXNHQHYXXV

IIKGH
+XRPDXWXV

WRLPLWWDMD
VHNRLWWXX RVLWWDLQ

ILXNRLVXXV

(LWLHWRMD

-DNDXWXPLVNHUURLQ Q RNWDQROL YHVL ORJ NHVNLDUYR

1U[$SLQHHQ QLPL &$6 QXPHUR (< QUR
R

BURSHHOQL
ORJ 3RZ
3HUXVOIPS|WLOD f&
/1K GH (&+$

6LYX VLYXVWD
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9RLPDVVD ROHYD Y HWWIKRV\ .RUYDWWX YHUWL.RKW\ $OXN,

9LVNRVLWHHWWL
(LWLHWRMD

JLXRWLQ SLWRLVXXV
SUYR |

+LXNNDVWHQ RPLQDLVXXGHW
(LWLHWRMD

OXXWWLHGRW
OXXW WLHGRW
7LHWRMD HL VDDWDYLOOD

2+73% 6WDELLOLVXXV MD UHDNWLLYLVXXV

S5HDNWLLYLVXXV
7LHWRMD HLVDDWDYLOOD

.HPLDOOLQHQ VWDELLOLVXXYV
JTAWHWWIHVVI VXRVLWHOWXMD PITUITVNW.WHDUWDWIWRMOEQRLOMD WD NDSSDOH

9DDUDOOLVWHQ UHDNWLRLGHQ PDKGROOLVXXYV
MNWHWWIHVVIVXRVLWHOWXMD PIHUITWWWHDUWDWIWRMBEY L\OMD WAND NDSSDOH

IIOWHWWIYIW RORVXKWHHW
7THPSHUDWXUHV ! f& . XXPXXV DYRLPNW@I&WHNHW MD PXXW VI\WW\W

<KWHHQVRSLPDWWRPDW PDWHULDDOLW
YDKYDW KDSRW $ONDOLPHWDOOLW

9DDUDOOLVHW KDMRDPLVWXRWWHHW
HL ROH PITUNVWHQPXNDLVHVVD NI\W D/ W DIWK\OR. IDORR VDWW XHVV

2+7$ O\UN\OOLV\\WHHQ OLLWW\Y|IW WLHGRW

7LHGRW DVHWXNVHVVD (< 1R PD QX RNHLO/QMDVWI YDDU

9IOLW|Q P\UNVOOLV\\WVW VXXQ NDXWWD
(LWLHWRMD

9I0LW|Q P\UN\OOLV\W LKRQ NDXWWD
(LWLHWRMD

9I0LW|Q P\UN\OOLV\\W KHQJLW\VWHLGHQ NDXWWD
(LWLHWRMD

KRV Y\WWWIYWV LKRIUVIWLYV
(LWLHWRMD

9DNDYD VLOPIYDXULR VLOPI IUV\W\V
(LWLHWRMD

+HQJLW\VWHLGHQ WDL LKRQ KHUNLVW\PLQHQ
(LWLHWRMD

6XNXVROXMHQ SHULPII YDXULRLWWDYDW YDLNXWXNVHW
1U $LQHHQ QLPL &$6 QXPHUR (< QUR
R

BURSHHQL
/TKGH (&+$%
$UYLRLQWL OXRNLWXV 6DDWDYLOOD ROHYLHQ WLHWRM RQ\S HlL X W

7JHUDWRJHHQLVXXV
1U[$SLQHHQ QLPL &$6 QXPHUR (< QUR
R

BURSHHOQL

6LYX VLYXVWD
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.DXSSDQBPL

9RLPDVVD ROHYD Y HWWIKRV\ ,RUYDWWX YHUWLRKW\ $OXN,
/TKGH (&+$%
$UYLRLQWL OXRNLWXV 6DDWDYLOOD ROHYLHQ WLHWRMKQ V8 HHW X W/
6\|SITDLKHXWWDYDW YDLNXWXNVHW
1U[$SLQHHQ QLPL &$6 QXPHUR (< QUR
R
BURSHHOQL
/TK G H (&+$
$UYLRLQWL OXRNLWXV 6DDWDYLOOD ROHYLHQ WLHWRMKQ V8 HHW X W/

(OLQNRKWDLQHQ P\UN\OOLV\\V NHUWD DOWLVWXPLQHQ
(LWLHWRMD

(OLQNRKWDLQHQ P\UN\OOLV\\VW WRLVWXYD DOWLVWXPLQHQ

1U[$SLQHHQ QLPL &$6 QXPHUR (< QUR
R
BURSHHOQL
/TK G H (&+$%
$UYLRLQWL OXRNLWXV 6DDWDYLOOD ROHYLHQ WLHWRMKQ V8 HHW X W/

$VSLUDDWLRYDDUD
(LWLHWRMD

7TLHGRW PXLVWD YDDURLVWD

+RUPRQLWRLPLQWDD KILULWVHYIW RPLQDLVXXGHW
7LHWRMD HLVDDWDYLOOD

OXXW WLHGRW
7LHWRMD HLVDDWDYLOOD

2+73% 7LHGRW YDDUDOOLVXXGHVWD \PSIULVW|OOH

O\UN\OOLV\\V

.DODP\UN\OOLV\\V DNXXWWL
(LWLHWRMD

.DODP\UN\OOLV\\V NURRQLQHQ
(LWLHWRMD

'‘DSKQLDP\UN\OOLV\\V DNXXWWL
(LWLHWRMD

'DSKQLDP\UN\OOLV\\W NURRQLQHQ
(LWLHWRMD

/HYIP\UN\VOOLV\\V DNXXWWL
(LWLHWRMD

/HYIP\UN\OOLV\\V NURRQLQHQ
(LWLHWRMD

O\UN\OOLV\\V EDNWHHUHLOOH
(LWLHWRMD

3\VA\Y\WW VW MD KDMRDY XXV
$ELRRWWLQHQ KDMRDY XXV

1U[$SLQHHQ QLPL &$6 QXPHUR (< QUR
R

BURSHHOQL
/DML YRWRO\WVL
3XROLLQWXPLVDLND K
/1K GH (&+$

%LRNHUW\Y\\V

6LYX VLYXVWD
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9RLPDVVD ROHYD Y HWWIKRV\ ,RUYDWWX YHUWLRKW\ $OXN,
"DNDXWXPLVNHUURLQ Q RNWDQROL YHVL ORJ NHVNLDUYR
1U[$LQHHQ QLPL &$6 QXPHUR (< QUR
R
3URSHHQL
ORJ3RZ
3HUXVOIPS|WLOD f&
/IKGH (&+$

/ILLNNXY XXV PDDSHUIVVI
7LHWRMD HLVDDWDYLOOD

3%7 MDY3Y% DUYLRLQQLQ WXORNVHW
3%7 MDY3Y% DUYLRLQQLQ WXORNVHW
3%7 DUYLRLQWL TXRWHWWD HL OXRNLWHOOD 3%7 DLQHHNVL
Y3Y% DUYLRLQWL ITXRWHWWD HL OXRNLWHOOD Y3Y% DLQHHN

+RUPRQLWRLPLQWDD KILULWVHYIW RPLQDLVXXGHW
7LHWRMD HLVDDWDYLOOD

OXXW KDLWDOOLVHW YDLNXWXNVHW
7LHWRMD HLVDDWDYLOOD

2+7$ -IWWHLGHQ NIVLWWHO\WQ OLLWW\YIW QIN|INRKGDW

-IWWHLGHQ NIVLWWHO\PHQHWHOPIW

7TXRWH

+IYLW\V WXOHH WDSDKWXD YLUDQRPDAIWVWHQ PITUNVWHQ PXNDLVHYV
-IWHDYDLQQXPHURQ MIUMHVWIP L Q MMH IDRORARSNSIMLOMHMAMIQ RMI W K B M HW/H W WHDX
MIWHKXROORQ NDQVVD

SDNNDXNVHW
$HURVROL SDNNDXNVHVVD RQ SDLQHYZWDLHXXPBH QWDW DOrLUN Lf D ®IYRW I YL
DHURVROL SDNNDXNVHW 7\KMLI| DHRUGRW WOD SDXNNLOLXNWOLDDHNLW R PLD S DNNDND
WDL KLWVDWD

2+7$ XOMHWXVWLHGRW

XOMHWXV $'5 5," $'1

/IXRNND

IXRNLWXVNRRGL )

<. QXPHUR 81

5DKWLNLUMDQ PXNDI 5(&(37%$&/(6 60$// &217%$,1,1* *$6
TXQQHOLUDMRLWXVD '

IDURLWXVPHUNLQWI

XOMHWXYV ,0"'*

IXRNND

<. QXPHUR 81

$LQHHQ QLPL MD NXY 5(&(37$&/(6 60%// &217%$,1,1* *$6
(P6 ) ' 68

ILSXNNHHW

XOMHWXYV ,&%$2 7, ,$7%

/IXRNND

<. QXPHUR 81

$LQHHQ QLPL MD NXY 5HFHSWDFOHVY VPDOO FRQWDLQLQJJDV
ILSXNNHHW

OXXWWLHGRW
7LHWRMD HLVDDWDYLOOD

<PSIULVW|YDDUDW
7LHGRW \PSIULVW|YDDURLVWD PLNIOLWLHGRVVD NDWVR

6LYX VLYXVWD
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.DXSSDQBPL

9RLPDVVD ROHYD Y HWWIKRV\ .RUYDWWX YHUWL.RKW\ $OXN,

(ULWALVHW YDURWRLPHW NI\WWIMIOOH
7LHWRMD HLVDDWDYLOOD

OHULNXOMHWXV LUWRODVWLQD ,02 Q DVLDNLUMRMHQ PXNDLVHVWL
(LPHUNLW\VWI

2+73% /IDLQVIIGIQW|I NRVNHYDW WLHGRW

1LPHQRPDLVHVWL DLQHWWD WDL VHRVWB BIRNINVH ¥IDW P8 X WLIY\D/D| LNDX
ODLQVIIGIQW|

(8 VIIQO|W

SVHWXV (< 1 R 5($&+ /LLWH ;,9 /XPDQMDGBOQVWHWWHOR
7IPIQKHWNLVWHQ WLHWRMHQ MD WMDG BQ MRLPHLR\SW B @ MDDOBRYW XV DN Q/OML H
DLQHWWD DLQHLWD MRND MRWND RQ RYDVDB[$&H ; DV PIXWONWHHY W& OXSDY
DODLQHQ DODLVLD DLQH DLQHLWD

(ULW\LVWI KXROWD DLKHXWWDYLHQ BB®&LCXSDPHQEMEDD®AW DGIL VW D
7IPIQKHWNLVWHQ WLHWRMHQ P XN D D@®QWR WD WHVINWDLLNVG P RWHDPW B @ WL H W R
DLQHWWD DLQHLWD MRND MRWNDHQUW4NODQ MDVBI$IED QVHRUONDLV HV W
OLLWWHHVHHQ ;,9 OXYDQYDUDLWNVHQOLVOWMWIHWIQ OKEW\WHQRLWDV W

DVHWXV (< 1 R 5($&+ /LLWH ;9,, 75677,67((19%BA(, (1 9%$/0,67(, (1 -$
78277(,'(19%$/0,678.6(1 0%$5..,12,//(6$$77$0,6(1 -Fghl<5$-2,78.6(7

7XRWWHHVHHQ VRYHOOHWDDQ 5($&+ DWHWXVWD (< 1U
',5(.7,,9, (8 YDDUDOOLVLVWD DL@RWXX¥YWPQIHKWWRRXXMYDDURMHQ WR
7XRWWHHVHHQ VRYHOOHWDDQ OLLWHWWI, RVDD YDDJ[3

"LUHNWLLYL (8 WHROOLVXXGHQMHWWYLARBMULNWH@RELNODDQWXPLVHQ
YIKHQWIPLQHQ

928& |

OXXW PIITUI\NVHW
7IWIWXRWHWWI NIWWHWWIHVVI RQ QURYXHG I WNH DV WD WX N DO O OVOXXNL DI MWJH\N V L

.HPLNDDOLWXUYDOOLVXXVDUYLRLQWL
7100H VHRNVHOOH HL ROH WHKW\Q\WPDRDNDDOLWXUYDOOLVXXVDUYLRL

2+7$ OXXW WLHGRW

7LHGRWWHHQ ODDWLPLVHVVD NIN\WHW\W WIUNHLPPIW OIKWHHW

$VHWXV (< 1 R 5($&+ &/ 3V DIMVIHYNRKP XRGRV VD
"LUHNWLLYL (< (< (8 (8

ODLGHQ NDQVDOOLVHW LOPDUDMIPRREROVYDWOQOW DMDQNRKWDLVHVVD

. XOMHWXVWD NRVNHYDW PIITUNNVHW $'® @ XN,DRQ ,DMDMNRKWDLVHVVD PXR
7ZLHWROIKWHHW MRLWD NI\WHW Il @ W\WQ NCCDON. R W R 1 V IWNRRNO/R. NLRVONRH) QUHLVHWN
YDVWDDYLVVD OXYXLVVD

$LOQHLGHQ WXQQLVWHWLHWRMD OXRWRW XXW P IVKDVEKHIWMMQ W(MIINRV N H

<KGHQPXNDLVWHWWXD OXRNLWXVWWDLP\|MDXUKRXWWDY
VRYHOOHWDDQ SDLWVL MRV YRLGDDQGRY R L S/MLIIR SHVRW |
EXWDGLHHQLD (LQHFV QUR ML N QV MLIVS\DHKON V B B U
RVDOWD RQ WHKWIYI WIPIQ DVHWXNVH® XVRVOY N RQHXW |
OXRNLWHOWX V\|SII DLKHXWWDYDNVL WL MXULRQNIDXVI
YIKLQWIIQ WXUYDODXVHNNHLWD 3 3 3

8 .XQ NDDVXMD VDDWHWDDQ PDUNNLQRQEBE& DIDR QLAPORMI
MRKRQNLQ VHXUDDYLVWD U\KP LV WHWWUNB DWWV WX K G DN
QHVWH\WHWW\ NDDVX WDL OLXR W HWWKKPN IIDYIXL G Bl QVSOM
ROHYDQ I\WLNDDOLVHQ RORPXRGRQ SRHUWX-WMH B0 D \M B IM
WDSDXVNRKWDLVHVWL

6LYX VLYXVWD



(8 .\NWW|WXUYDOOLVX:

.DXSSDQBPL

9RLPDVVD ROHYD Y HWWIKRV\ .RUYDWWX YHUWL.RKW\ $OXN,

J\WWIWXUYDOOLVXXVWLHGRWWHHQ ODDWLMD
80&2 *PE+

7LHGRW SRKMDXWXYDW WIPIQKHWNLYV BHQHWYLCHWWPX R WAHPLRWD R P HN WYX U Y D O
KXRPLRRQRWWDHQ HLNI QLLOOI V L WIHAD! IROOHHUW & ULNVRLLL Wi/ K R WWHHIRCP W@ D IMIX R N V

$VLDNLUMD VXRMDWWX WHNLMIQRIONNXNWLYQD DWXWERW \8W2WBEMIQMH UMD

3URG '

6LYX VLYXVWD



(8 VINHUKHWVGDWDEO
+DQGHOV@DPQ

$NWXHOO YHUVKBQODJIG GHQ (UVDWW YHUVLRESODJIG GHQ 5HJLR)Q

$961,77 1DPQHW SnIPQHW EODQGQLQJHIHRFK ERODJHW I|[UHWO

BURGXNWEHWHFNQLQJ
+DQGHOVQDPQ
3

8),
65- < ('3

5HOHYDQWD LGHQWLILHUDGHDQYIQGQQQQDH® R FR@O-ON HOGOHWEDD
DYUnGV IUnQ

5SHOHYDQWD LGHQWLILHUDGH DQYIQGQLQJDU
5HILOOSDWURQ

$QYIQGQLQJDU VRP GHW DYUNnGV IUnQ
,QIRUPDWLRQ VDNQDYV

1IUPDUH XSSO\WQLQJDU RP GHQ VRP WLOGEWQEDRBOOHU VINHUKHW
$GUHVV
+HOOHUPDQQ 7\WRQ *PE+
*UR%HU ORRUZHJ
7RUQHVFK

7HOHIRQQXF
H PDLO VXEVWDQFH OHJDOFRPSOLDQFH#KHOOHUPDQQW\WRQ GH

7HOHIRQQXPPHU I|U Q|GVLWXDWLRQHU
,QIRUPDWLRQ VDNQDV

$961,77 )DUOLJD HIHQVNDSHU

.ODVVLILFHULQJDY IPQHW HOOHU EODQGQLQJHQ
.ODVVLILFHULQJHQO I|[URUGQLQJ (* QU &/3
)ODP *DV $ +
3UHVV *DV +

,QIRUPDWLRQ RP NODVVLILFHULQJ
.ODVVLILFHULQJHQ DY SURGXNW H QR D |OINDY @/ KV PGIOWRG K W H1QH® GH MUL NH O
(* 1U

))\WWLNDOLVND IDURU %HG|PQLQJDY WHVWGDWD HQO ELODJD, GHO
+l0VD RFKPLOM|IDURU %HUINQLQJSPHWEGHU HQO ELODJD, GH

OIUNQLQJVXSSJLIWHU
0IUNQLQJHQO IJURUGQLQJ (* QU &13

J)DURSLNWRJUDP

*+6
6LIQDORUGHW
)DUD
J)DURDQJLYHOVHU
+ (IWUHPW EUDQGIDUOLJ JDV
+ ,QQHKNOOHU JDV XQGHU WU\FN .DQ H[SORGHUD YLG XSS

6N\GGVDQJLYHOVHU

+DI|lUSDFNQLQJHQ HOOHU HWLNHWWHQIWDO®HKDR GV RP
J)IJUYDUDV RNnWNRPOLJW I|U EDUQ

J)nULQWH XWVIWWDV I|U YIUPH JQLWWRNQ|ISGH IQUWEN R GKHQ
)IJUYDUDV Sn YIO YHQWLOHUDG SODWYV

WwWwww

6LGD DY



(8 VINHUKHWVGDWDEO

+DQGHOV@DPQ

$NWXHOO YHUVKBQODJG GHQ (UVDWW YHUVLRESODJIG GHQ 5HJLR)Q
3 ,QQHKNOOHW EHKnOODUHQ OIPQDWYWHYQ®XN W R HUD
ORNDOD UHJLRQDOD QDWLRQHWED LQWHUQDWLRQHOOL
8),
65- < ('3

$QGUD IDURU

3%7 EHG|PQLQJ

3URGXNWHQ JIOOHU LQWH VRP 3%7
Y3Y% EHG|PQLQJ

3URGXNWHQ JIOOHU LQWH VRP Y3Y%

$961,77 6%$00$16b771,1* ,1)250$7,21 20 %(67c1'6'(/$5

bPQHQ
(M WLOOIPSOLJW 3URGXNWHQ IULQJHW IPQH

%ODQGQLQJDU
YDUOLJD IPQHQ

1U bPQHWY QDPQ <WWHUOLJDUH LQIF
&$6 (* ,QGf.ODVVLILFHULQJ (* &/3 | RQFHQWUDWLRQ
5($&+ QU
.ROYIWHQ & ULND SHWUROHXPGHVWLOOD|VH IRWQRW
YODP *DV $ + ! 9RO

3UHVV *DV +

SURSHQ

J)ODP *DV $ + ! 9RO
3UHVV *DV +

)XOOVWIQGLJIRUPXOHULQJDY + RFK (8+ IUDVHU VHNDSLWHO
bPQHW KDU NODVVLILFHUDWY HQO3 ||IDBWGRQHQJ DQG&ED VW\FNHW DIQLC
WLOO NODVVLILFHULQJHQ L ELODJD 9,

1U[$QPIUNQLQ[6IUVNLOGD NRQFHQWUDWLRQVJUIQV O IDNWRU [0 IDNWRU
NURQLVN

8
JXOOVWIQGLJIRUPXOHULQJDY DQPIUNQNQLDQUDVHDQDEHW B8 LCHQWLILHUNQ!
DYIPQHQ "1RWHV’ (* QU %,/$*$ 9,

$961,77 cWIJIUGHU YLG I|JUVWD KMIOSHQ

%HVNULYQLQJIJDY nWJIUGHU YLG I|lUVWD KMIOSHQ

$OOPIQ LQIRUPDWLRQ

5LVN IJUNYIYQLQJ YLG K|J NRQFHQW UDW|LLRIER 6 DREWR B HO\DHO HUGPD WDLRF K P H |
PIUNHU LQWH DY NYIYQLQJHQ )|U GHQ VWM NGRRGHGHUWD EEDURYRIQN QU BIS S

9LG LQDQGQLQJ

)JU XW EHU|UGD SHUVRQHU XU ULVN]R @@ XJ0GHQ G OQNWW B B DEE\H W QG H U
IULVN OXIW 9LG OnQJYDULJD EHVYIU XSSV|N OINDUH

9LG KXGNRQWDNW
,QJD VIUVNLOGD nWJIUGHU HUIRUGUDYV

9LG NRQWDNW PHG |JRQ
$YOIJVQD NRQWDNWOLQVHU 6N\GGD G HW RWNDEEDGH |[IDW RFIG\ S $@W GJR Q
XQGHU ULQQDQGH YDWWHQ .RQWDNWD OINDUH

6LGD DY



(8 VINHUKHWVGDWDEO

+DQGHOV@DPQ

$NWXHOO YHUVKBQODJIG GHQ (UVDWW YHUVLRESODJIG GHQ 5HJLR)Q

9LG IJUWIULQJ
6N|OM PXQQHQ QRJJUDQW PHG YDWWH @ \}D BN RNDD@IOD bi W RIRJ ENHYLYQU NRD UV \

'HYLNWLJIJDVWH VIPSWRPHQ RFK HITHNWHUQMWDGBENGH DNXWD RFK I|UC
,QIRUPDWLRQ VDNQDYV

$QJLYDQGH DY RPHGHOEDU PHGLFLQVN E HKKODQQUEEOLIQ JRARKPVH IY YA I IVDXC
,QIRUPDWLRQ VDNQDV

$961,77 %UDQGEHNIPSQLQJVNWJIUGHU

60OIFNPHGHO

/IPSOLJD VOIFNPHGHO
.ROGLR[LG 6OIFNSXOYHU 6SULGGWDRWWHMNQWNAPMMIOH $ONRKROEHV

20IPSOLJD VOIFNPHGHO
6NDUS YDWWHQVWUNOH

6lUVNLOGD IDURU VRP IPQHW HOOHU EODQGQLQJHQ NDQ PHGI|UD
J)JIOMDQGH IPQHQ NDQ IULJ|UDV YLG EUBQR[LBORRQR[LG &2 .RO

5nG WLOO EUDQGEHNIPSQLQJVSHUVRQDO

$QYIQG WU\FNOXIWVDSSDUDW $QYIQ\G WX IWW D EGIK VOIO®EW@WNDOO RP
ULVN]JRQHQ 60XWQD EHKNOODUH L QIUKWDWAW DY BUD R G B |W N\ RBLQJ
H[SORVLRQVULVN YLG XSSYIUPQLQJ

$961,77 cWJIUGHU YLG RDYVLNWOLJD XWVOISS

BHUVRQOLJD VN\GGVNWJIUGHU VN\G G VX WIUX @ WELLQUXFORKLIRQH U G H

)JUDQQDQ SHUVRQDO IQ UIGGQLQJVSHUVRQDO
%HDNWD VN\GGVI|[UHVNULIWHUQD VH |YME. WHQ WRLFKD W IBRQM LXGHIR O Y H W
)JUYDUDV nWVNLOW IUnQ DQWIQGQLQJVNIOORU

)JUUIGGQLQJVSHUVRQDO
3HUV|QOLJ VN\GGVXWUXVWQLQJ+ VHDYVQLWW

OLOM|VN\GGVNWJIUGHU
8QGYLN XWVOISS WLOO PLOM|Q

OHWRGHU RFK PDWHULDO I|[ULQQHVOXWQLQJRFK VDQHULQJ
6| UM I|[UIXOOJRG YHQWLODWLRQ

+IQYLVQLQJWLOO DQGUD DYVQLWW
J)JULQIRUPDWLRQ RP VINHU KDQWHULQ W MHDRF/  HWWR Q P IUI VN RGPV X W U XV
LQIRUPDWLRQ RP DYIDOOVKDQWHULQJ VHDYVQLWW

$961,77 +DQWHULQJRFK ODJULQJ

6N\GGVnWIJIUGHU I|U VINHU KDQWHULQJ

5nG I|U VINHU KDQWHULQJ

+DOQWHULQJHQGDVW DY NYDOLILFHUDM RBK R® EHQADLOSBWURRQDQYBPG HY
DUEHWVSODWVHQ %HKnOODUH InQW@WMN MXVDWIWW B WVDW KRN OhGOYV ROF&
VND GHVVXWRP I|lUYDUDV nWVNLOW U@ RIW K\ RN EKHKNW I@QBELH QAVN M XA
WHPSHUDWXUHU |YHU f& )PUHM SXQOWHUDN MO ORHJ EEHUKQQO DU H

$O0OPIQQD VN\GGV RFK K\JLHQnNWJIUGHU
7YIWWD KIQGHUQD I|JUH SDXVHU RFK YDQ@ GQ EQI WBHWMWGIXIWS [\NQ GW IRFKQ@G U LF
J)IJUYDUDV nWVNLOW IUnQ OLYVPHGHO +nOO Q|GGXVFKLEHUHGVNDS

JJUHENJJDQGH DY EUDQG RFK H[SORVLRQ
,2VROHUD IUnQ YIUPH JQLVWRU RFK |SSHQ OnJD

)JUKNOODQGHQ I|U VINHU ODJULQJ LQ@OXVHNW HYHQWXHOO RI|UH
THNQLVND nWJIUGHU RFK ODJULQJVYLOONRU

6LGD DY



(8 VINHUKHWVGDWDEO

+DQGHOV@DPQ

$NWXHOO YHUVKBQODJIG GHQ (UVDWW YHUVLRESODJIG GHQ 5HJLR)Q

)JUSDFNQLQJHQ I|[UYDUDV YIO WLOODGXSWDB® Fn ¥VYQW HYIDVYRIFKMSGE DV | N\
YIUPH RFK GLUHNW VROOMXYV

5HNRPPHQGHUDG ODJULQJVWHPSHUDWXU
91UGH fa&

.UDY Sn ODJHUXWU\PPHQ RFK EHKnOODUH
7LOOVOXW |SSHQ EHKNOOHUH QRJJUIDOQK R BK D DIVW KB B/WHIWW O] VI W|\W PCOUL
VRP PRWVYDUDU RULIJLQDOWXQQDQ

6SHFLILN VOXWDQYIQGQLQJ
,QIRUPDWLRQ VDNQDV

$961,77 %HJUIQVQLQJDY H[SRQHULQJHQ SHUVRQOLJW VN\GG

.RQWUROOSDUDPHWUDU
SUEHWVSODWVJUIQVYIUGHQ

1U bPQHWYV QDPQ &$6 QU (* QU
SURSHQ

+73 DUYRW +DLWDOOLVLNVL WXQOQHWXW SLWRLVXXGHW
BURS\OHHQL

1LYnJUIQVYIUGH 1*9 PJ P

1RWHU OLLWH

%HJUIQVQLQJDY H[SRQHULQJHQ
/IPSOLJD WHNQLVND NRQWUROONRWJIUGHU
6/UM I|UJRG YHQWLODWLRQ DQYIQ®HEHQW X80 W X @NPWOWAHXG WGV D U |

NRQFHQWUDWLRQHU DY SDUWLNO D UHRF&HOWWQ 1 DH Y PWIGH OV DIRIU GBW VBL
DQYIQGDV

BHUVRQOLJ VN\GGVXWUXVWQLQJ

$QGQLQJVVN\GG
2P JUIQVYIUGHQD Sn DUEHWVSODWVHQ |INQH3LDV® IPLSGH. P Q\G/QH @ D\ S D UD W

gJRQVN\GG DQVLNWVVN\GG
6N\GGVJODVI|JRQ (1

+DQGVN\GG

2P GHW ILQQV ULVN IJU KXGNRQWDNW P HO G URGXON.WW @ N HWGK MQ B VSID|LY VG
6N\GGVKDQGVNDUQD E|UDOOWLG SU|YRMWIS@ DNWKHQO®HDIEBWSHQDWYV V
SURGXNWNRPELQHUEHUKHW DQWLWAMDWRLAY L)V Q MEAIDYGRAMAKWIG QYR DN UR Q
VN|WVHO RFK E\WH DY KDQGVNDU 9L GS\ViIN\DAELRAUDH & & HW V¥ NA'G\E B KADHFAWHND U Q
%HVWIP DUEHWVI|[UORSSHQ Vn DWW KDI)\GKNNOD WRQWHEHK|YHU DQYIQG

$QQDW VN\GG
HPLNDOLHEHVWIQGLJD DUEHWVNOIGHU

%HJUIQVQLQJDY PLOM|H[SRQHULQJHQ
)JULQIRUPDWLRQ RP DYIDOOVKDQWHULQJ VHNDSLWHO

$961,77 )\WWLNDOLVND RFKNHPLVND HIHQVNDSHU

,QIRUPDWLRQ RPJUXQGOIJIJDQGH I\WVLNDUNDSBRFK NHPLVND HIJHQ

$JJUHIJDWWLOOVWnNQG
JDV

YRUP )IUJ
NRPSULPHUDG NRQGHQVHUDG JDV
[TUJO|V

I XNW
NDUDNWHULVWLVN

[S+ YIUGH

6LGD DY



(8 VINHUKHWVGDWDEO

+DQGHOV@DPQ

$NWXHOO YHUVKBQODJG GHQ (UVDWW YHUVLRESODJIG GHQ 5HJLR)Q

[ ,QIDWLOOJIQJOLJD GDWD

.RNSXQNW NRNRPUNGH
,QJDWLOOJIQJOLJD GDWD

6PIOWSXQNW IU\WSXQNW
,QJDWLOOJIQJOLJD GDWD

6| QGHUGHOQLQJVWHPSHUDW XU
,QJDWLOOJIQJOLJD GDWD

JODPSXQNW

9IUGH f&

.l00D JHYHUDQW |U

7ZIQGWHPSHUDWXU

9IUGH f&

.l00D JHYHUDQW |U
6MIOYDQWIQGQLQJVWHPSHUDW XU

100D JHYHUDQW |U

1RWHU 3URGXNWHQ IULQWH VMIOYDQWIQGDQGH

([SORVLYD HIHQVNDSHU
BURGXNWHQ IULQWH H[SORVLY
%UIQQEDUD H[SORVLYD nQJOXIWEODQG®QQQDU NDQ XSSVWn YLG DQ

%UDQGIDUOLJKHW
,QJDWLOOJIQJOLJD GDWD

1HGUH H[SORVLRQVJUIQV
9IUGH YRO
.100D /HYHUDQW|U

gYUH H[SORVLRQVJUIQV
9IUGH YRO
.100D /HYHUDQW | U

CQIJWU\FN
9IUGH K3D
5SHIHUHQVWHPSHUDWXU f&
.l00D JHYHUDQW |U

SHODWLY nQJGHQVLWHW
,QJDWLOOJIQJOLJD GDWD

S5HODWLY GHQVLWHW
,QJDWLOOJIQJOLJD GDWD

'HQVLWHW

9IUGH J FPi
SHIHUHQVWHPSHUDWXU f&
.100D /HYHUDQW|U

/IVOLIJKHW L YDWWHQ
.100D /IHYHUDQW |U
1RWHU GHOYLV EODQGEDU

/[IVOLJKHW
,QJDWLOOJIQJOLJD GDWD

JJUGHOQLQJVNRHIILFLHQW Q RNWDQRO YDWWHQ ORJJYIUGH

1U[bPQHWYV QDPQ &$6 QU (* QU
SURSHQ

ORJ 3RZ

SHIHUHQVWHPSHUDWXU f&

.l00D (&+$

6LGD DY



(8 VINHUKHWVGDWDEO

+DQGHOV@DPQ

$NWXHOO YHUVKBQODJIG GHQ (UVDWW YHUVLRESODJIG GHQ 5HJLR)Q

9LVNRVLWHW
,QJDWLOOJIQJOLJD GDWD

/IVQLQJVPHGHOVKDOW
9IUGH |

SDUWLNHOHJHQVNDSHU
,QJDWLOOJIQJOLJD GDWD

$QQDQ LQIRUPDWLRQ
gYULJLQIRUPDWLRQ
,QIRUPDWLRQ VDNQDYV

$961,77 6WDELOLWHW RFK UHDNWLYLWHW

SHDNWLYLWHW
,QIRUPDWLRQ VDNQDYV

.HPLVN VWDELOLWHW
9LG WLOOIPSQLQJDY GHUHNRPPHQGHUDGHRAK KDQWHWHQYORVLWPDEQD VHD®

5LVNHQ I|UIDUOLJD UHDNWLRQHU
9LG WLOOIPSQLQJDY GHUHNRPPHQGHUDGHRAK KDQWHWHQYORVLWPDEQD VHD®

JJUKNOODQGHQ VRP VND XQGYLNDV
7HPSHUDWXUHU! f& 9IUPH |SSHQ OnJDVREKDRQDQ DQWIQGQLQJ

2I|lJUHQOLJD PDWHULDO
VWDUND VIURU $ONDOLPHWDOOHU

YDUOLJD VIQGHUGHOQLQJVSURGXNWHU
,QJD YLGDQYIQGQLQJI|[UDYVHWW IQGWPNO 9LG EUDQG VHDYVQLW

$961,77 7R[ILNRORJLVN LQIRUPDWLRQ

,QIRUPDWLRQ RPIDURNODVVHU HQOLJW I|JURUGQLQJ (* QU

$NXW RUDO WR[LFLWHW
,QJDWLOOJIQJOLJD GDWD

$NXW GHUPDO WR[LFLWHW
,QJDWLOOJIQJOLJD GDWD

$NXWLQKDODWLY WR[LFLWHW
,QJDWLOOJIQJOLJD GDWD

YUIWDQGH LUULWHUDQGH Sn KXGHQ
,QJD WLOOJIQJOLJD GDWD

$OO0OYDUOLJ|JRQVNDGD |JRQLUULWDWLRQ
,QJDWLOOJIQJOLJD GDWD

/IXIWYIJV KXGVHQVLELOLVHULQJ
,QJDWLOOJIQJOLJD GDWD

OXWDJHQLWHW L NJQVFHOOHU
1U[bPQHWV QDPQ &$6 QU (* QU
SURSHQ

100D (&+$%

8WYIUGHU NODVVLILFHULQJ |.ULWHULHUQD I|[UNODVVLILFHULQ ® NDIRGEHW
DQVHV YDUD XSSI\OOGD

SHSURGXNWLRQVWR[LFLWHW
1U[bPQHWY QDPQ &$6 QU (* QU
SURSHQ

.100D | (&+%

6LGD DY



(8 VINHUKHWVGDWDEO

+DQGHOV@DPQ

$NWXHOO YHUVKBQODJIG GHQ (UVDWW YHUVLRESODJIG GHQ 5HJLR)Q

S8WYIUGHU NODVVLILFHULQJ .ULWHULHUQD I|UNODVVLILFHULQ O NDIRGHW
DQVHV YDUD XSSI\OOGD

&DQFHURJHQLWHW
1U[bPQHWYV QDPQ &$6 QU (* QU
SURSHQ

100D (&+$%

8WYIUGHU NODVVLILFHULQJ |.ULWHULHUQD I|[UNODVVLILFHULQ O NDRGHW
DQVHV YDUD XSSI\OOGD

6SHFLILN RUJDQWR[LFLWHW *+ HQVWDND H[SRQHULQJ
,QJDWLOOJIQJOLJD GDWD

6SHFLILN RUJDQWR[LFLWHW * XSSUHSDG H[SRQHULQJ
1U[bPQHWYV QDPQ &$6 QU (* QU
SURSHQ

100D (&+$%

8WYIUGHU NODVVLILFHULQJ |.ULWHULHUQD I|UNODVVLILFHULQ O NDRGHW
DQVHV YDUD XSSI\OOGD

)DUD YLG DVSLUDWLRQ
,QJDWLOOJIQJOLJD GDWD

,QIRUPDWLRQ RPDQGUD IDURU

+RUPRQVW|UDQGH HIJHQVNDSHU
,QIRUPDWLRQ VDNQDYV

gYULJLQIRUPDWLRQ
,QIRUPDWLRQ VDNQDYV

$961,77 (NRORJLVN LQIRUPDWLRQ

7TR[LFLWHW

JLVNWR[LFLWHW DNXW
,QJDWLOOJIQJOLJD GDWD

JLVNWR[LFLWHW NURQLVN
,QJDWLOOJIQJOLJD GDWD

7TR[LFLWHW I|U YDWWHQORSSD DNXW
,QJDWLOOJIQJOLJD GDWD

7R[LFLWHW I|U YDWWHQORSSD NURQLVN
,QJDWLOOJIQJOLJD GDWD

$OIJWR[LFLWHW DNXW
,QJDWLOOJIQJOLJD GDWD

$OIJWR[LFLWHW NURQLVN
,QJDWLOOJIQJOLJD GDWD

%DNWHULHWR[LFLWHW
,QJDWLOOJIQJOLJD GDWD

SHUVLVWHQV RFK QHGEU\WEDUKHW
$ELRWLVN QHGEU\WEDUKHW

1U[bPQHWV QDPQ &$6 QU (* QU
SURSHQ

7\S YRWRO\V

+DOYHULQJVWLG K

.l00D (&+$

%LRDFNXPXOHULQJVI|UPNJD
[JJUGHOQLQJVNRHIILFLHQW Q RNWDQRO YDWWHQ ORJJYIUGH

6LGD DY



(8 VINHUKHWVGDWDEO

+DQGHOV@DPQ

$NWXHOO YHUVKBQODJIG GHQ (UVDWW YHUVLRESODJIG GHQ 5HJLR)Q

1U

bPQHWYV QDPQ &$6 QU (* QU

SURSHQ

OR

.10

SHIHUHQVWHPSHUDWXU f&

J3RZ

oD (&+$

5] UOLJKHWHQ L MRUG

,QIRUPDWLRQ VDNQDYV

5HVXOWDWDY 3%7 RFKY3Y% EHG|PQLQJHQ

5HVXOWDW DY 3%7 RFKY3Y% EHG|PQLQJHQ

3%

Y3Y% EHG|PQLQJ SBURGXNWHQ JIOOHU LQWH VRP Y3Y%

7 EHG|PQLQJ BURGXNWHQ JIOOHU LQWH VRP 3%7

+RUPRQVW|UDQGH HIJHQVNDSHU

,QIRUPDWLRQ VDNQDYV

$QGUD VNDGOLJD HITHNWHU

,QIRUPDWLRQ VDNQDYV

$961,77 $YIDOOVKDQWHULQJ

$YIDOOVEHKDQGOLQJVPHWRGHU

URGXNW

$YIDOOVKDQWHUDYV HQOLJW JIOODQGH IJUHVNULIWHU

$OORNHULQJDY HWW DYIDOOVNRGQXPPIOWOWYWRDWD/O B HQOHKNIRG®I U YUNIDVDH | W
DY I DOOVKDQWHULQJVERODJ

)JUSDFNQLQJ
7U\FNJDVI|USDFNQLQJ VWnU XQGHU WE& \WRK HW HIM POYQIBMPHE& (QGDVW K
WU\FNJDVI|[USDFNQLQJDU InU NDVW DM QZRPP DnW BI\WF NJUIEW QS DFN(M UHQ JWMI
SXQNWHUDV VNIUDV V|QGHU HOOHU VYH

$961,77 T7UDQVSRUWLQIRUPDWLRQ

7TUDQVSRUW $'5 5," $'1

.O0DVV

.ODVVLILFHULQJVFR!t )

81 QXPPHU 81

*RGVEHWHFNQLQJ 5(&(37%$&/(6 60%$// &217%$,1,1* *$6

TXQQHOUHVWULNWLI '
J)DUOLIJW HWLNHWW

7TUDQVSRUW ,0'*

.ODVV
81 QXPPHU 81

%HQIPQLQJRFK EHVN 5(&(37$&/(6 60%$// &217%,1,1* *$6
(P6 ) ' 68

(WLNHWWHU

7TUDQVSRUW ,&%$2 7, ,$7%

.O0DVV

81 QXPPHU 81

%HQIPQLQJ RFK EHVN 5HFHSWDFOHYV VPDOO FRQWDLQLQJJDV
(WLNHWWHU

$QQDQ LQIRUPDWLRQ

,QIRUPDWLRQ VDNQDYV

OLOM|IDURU

,QIRUPDWLRQ RP PLOM|IDUD RP WLOOIPSOLJW VH

6IUVNLOGD VN\GGVnNnWJIUGHU

,QIRUPDWLRQ VDNQDYV
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(8 VINHUKHWVGDWDEO

+DQGHOV@DPQ

$NWXHOO YHUVKBQODJIG GHQ (UVDWW YHUVLRESODJIG GHQ 5HJLR)Q

%XONWUDQVSRUW WLOO VM|VV HQOLJW ,02 VLQVWUXPHQW
(M UHOHYDQW

$961,77 *IOODQGH I|J/UHVNULIWHU

)JUHVNULIWHU ODJVWLIWQLQJ RP IPQ HW WQOHWHALOWDI @ 8 QK B WH & IQIWI
(8 EHVWIPPHOVHU

JJURUGQLQJ (* QU SHDFK %L OD DD jYoH Y| UPQHHRNIQU YLOND GHW NUIY
(QOLJW I[UHOLJJDQGH GDWD RFK RO@HEHKYQE Y HV D Q VR|WMHMW DRI QUK n Q & HJY
VRP HQOLJW 5($&+ I|J/URUGQLQJHQ (* UIYHU BILODMNIDIG

SHDFK .DQGLGDWI|JUWHFNQLQJHQ I|U WIQOE VW hRNHWVIWRHOQ ERWLQNOLJK |
(QOLJW I[UHOLJJDQGH GDWD RFK RO@MMEHKEQE YHV D Q VR|WHW DRLQD IUHK n O H

LQJD IPQHQ VRP HQOLJW DUWLNHO L NFR&&© DWRRE PHGJIHONV ['NHO N R
I[JUDWW LQI|UDV LELODJD ;,9 ||UWHBNWQLAIWhQ GPQUIYV|U YLON
J)JURUGQLQJ (* QU SHDFK %LODJDQIDU BHWIQOYHUNQLQJ XWVOI
RFKDQYIQGQLQJDY YLVVD IDUOLJD IPQHQ EODQGQLQJDU RFK YDUR
SURGXNWHQ RPIDWWDV DY 5($&+ ||[URUGRLJ9 ,(* | 1
CUHNWLY (8RPNWJIUGHU I|[U DWW QUBEDIUDQRHK BP®ONDUOLJD RO\FN

IDUOLJD IPQHQ LQJnU

SURGXNWHQ RPIDWWDV DY ELODJD, GHO IDURNDWHJR| 3

"‘LUHNWLY (8 RP LQGXVWULXWVOISEHVDRRVBWDGHEWIIN RFK EHIJUIQ
928& |

gYULJD IJUHVNULIWHU
'HQDWLRQHOOD KIOVRVN\GGV R FKUEWNWDAY MICCGBOMASBY QUU IGHD QD SUR

.HPLNDOLHVINHUKHWVEHG|PQLQJ
(Q NHPLNDOLHVINHUKHWVEHG|PQLQJHKBOLQJWEGHERPIQGWVQPU I]

$961,77 $QODQ LQIRUPDWLRQ

.l/OORU WLOO GDWD VRP DQYIQWV YLG VDPPBOWNIOOQLQJHQ DY GDWDE
)JURUGQLQJ (* QU 5($&+ JRO® DLQEHRQYHUVLRQHQ
"LUHNWLY * (* (8 (8

1IDWLRQHOOD OLVWRU |[YHU OXIWJULEQHIQGHQ L GHQ JIOODQGH YHUV
7UDQVSRUWI|UHVNULIWHU HQO $'5 5QG HOY*H UVASRIQGIDPQ JIOOD
'DWDNIOORU VRP KDU DQYIQWV ||U DWRW. NLRORV WV ® O [R R K IHN\NIRMLR/[N.IN R O RV BV
DYVQLWW

$QPIUNQLQJDUDQJIJNHQGH LGHQWLILHPLQN QN QD VYLIRGHQ RFXRERKDQGQLQJ

QU %,/$*$ 9,

. '"HQ KDUPRQLVHUDGH NODVVLILFHU L GHHHOORFUFDXQFBILH Q
VNYLGD GHW LQWH NDQ YLVDV DWW | P QIHNAWISQ®HF KD H U B
(LQHFV QU L YLONHW IDO® HIXNM®DRNGE D FE HDQL
I[JURUGQLQJVND J|UDV IYHQ I|U GHVVD I'\lY bl RNNOIDD/AAL HIUF HAU
FDQFHUIUDPNDOODQGH HOOHU PXWDQHRYHONB d QWP LY VYV
3 DQYIQGDV

8 *DVHU VRP VOISSV XW Sn PDUNQDGHQ PnRRVH YDHD XQBN !
QnJRQ DY JUXSSHUQD NRPSULPHUDG JD \R QNGRH)E\HQUHA DI
JDV *UXSSWLOOK|ULJKHWHGQ DY J|UDNBW QEEVIHIQY I DVFLNNDLA,
DOOWVn EHVWIPPDV IUnQ IDOO WLOO IDOO

8WIIUGDUHDY VINHUKHWVGDWDEODGHW
80&2 *PE+

'"HVVD XSSJLIWHU PRWVYDUDU YnU QXYDWB QS HH IHQYNGRB A R K [3W R/GXANHW W
VND HQGDVW VHV VRP YIJOHGDQGH LQ I RMNPADIWILR IQRWVRFHI UDIPRNJQYL. S SDE& H P +
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(8 VINHUKHWVGDWDEO

+DQGHOV@DPQ

$NWXHOO YHUVKBQODJIG GHQ (UVDWW YHUVLRESODJIG GHQ 5HJLR)Q

KDQWHULQJDY SURGXNWHQ RFK VND VInNOHGW N U QEH FHRNGKINNVWHO Y YRR DS+

8SSKRYVUIWWVOLIJW VN\GGDW GRNXP & QW Dh@&GH NQ IDPRHUDOWW U \FFriN@DIL J W W L
3URG '

6LGD DY



(8 VINHUKHWVGDWDEO
+DQGHOV@DPQ

$NWXHOO YHUVKBQODJIG GHQ (UVDWW YHUVLRESODJIG GHQ 5HJLR&Y

$961,77 1DPQHW SnIPQHW EODQGQLQJHIHRFK ERODJHW I|UHWE

BURGXNWEHWHFNQLQJ
+DQGHOVQDPQ
3

8),
65- < ('3

5HOHYDQWD LGHQWLILHUDGHDQYIQGQQQQDH® R FR@O-ON HOGOHWEDD
DYUnGV IUnQ

5SHOHYDQWD LGHQWLILHUDGH DQYIQGQLQJDU
5HILOOSDWURQ

$QYIQGQLQJDU VRP GHW DYUNnGV IUnQ
,QIRUPDWLRQ VDNQDYV

1IlUPDUH XSSO\WQLQJDURP GHQ VRPWLOGBWREDRBOOHU VINHUKHW

$GUHVV

+HOOHUPDQQ 7\WRQ *PE+

*UR%HU ORRUZHJ
7RUQHVFK

7HOHIRQQXF
H PDLO VXEVWDQFH OHJDOFRPSOLDQFH#KHOOHUPDQQW\WRQ GH

,QIRUPDWLRQ RP VINHUKHWVGDWDEODGHW
VGEBLQIR#XPFR GH

7HOHIRQQXPPHU I|U Q|GVLWXDWLRQHU
EHJIU *LIWLQIRUPDWLRQ

$961,77 )DUOLJD HIHQVNDSHU

.ODVVLILFHULQJDY IPQHW HOOHU EODQGQLQJHQ
_.ODVVLILFHULQJHQO I|JURUGQLQJ (* QU &/3

)ODP *DV $ +

3UHVV *DV +

,QIRUPDWLRQ RP NODVVLILFHULQJ
_.ODVVLILFHULQJHQ DY SURGXNW H Q1R D |OIND N Q&K PGIOWRG K W HiGH®@ ®H MIL NH O
(* 1U

))WWLNDOLVND IDURU %HG|PQLQJDY WHVWGDWD HQO ELODJD, GHO
+10VD RFKPLOM|IDURU %HUINQLQJUPHWEGHU HQO ELODJD, GH

OIUNQLQJVXSSJLIWHU
0IUNQLQJHQO IJURUGQLQJ (* QU &13

J)DURSLNWRJUDP

*+6
6LIQDORUGHW
)DUD
J)DURDQJLYHOVHU
+ (IWUHPW EUDQGIDUOLJ JDV
+ ,QQHKNOOHU JDV XQGHU WU\FN .DQ H[SORGHUD YLG XSS
6N\GGVDQJLYHOVHU
3 +D I|USDFNQLQJHQ HOOHU HWLNHWWHQIWDO® KD®R GV RP
3 )JUYDUDV RnNWNRPOLJW [|U EDUQ

6LGD DY



(8 VINHUKHWVGDWDEO

+DQGHOV@DPQ

$NWXHOO YHUVKBQODJG GHQ (UVDWW YHUVLRESODJIG GHQ 5HJLR&Y
3 YNU LQWH XWVIWWDV I|U YIUPH JQLWBRNQ|ISGH QUMM B GHL
3 )JUYDUDV Sn YIO YHQWLOHUDG SODWYV
3 ,QQHKNOOHW EHKnOODUHQ OIPQDWQWHUQ@®XN W RIULY HUD

ORNDOD UHJLRQDOD QDWLRQH®WED LQWHUQDWLRQHOOI
8),

65- < ('3

$QGUD IDURU

3%7 EHG|PQLQJ

3URGXNWHQ JIOOHU LQWH VRP 3%7

Y3Y% EHG|PQLQJ

3URGXNWHQ JIOOHU LQWH VRP Y3Y%

$961,77 6%$00$16b771,1* ,1)250$7,2120 %(67c1'6'(/$5

bPQHQ
(M WLOOIPSOLJW 3URGXNWHQ IULQJHW IPQH

%ODQGQLQJDU
YDUOLJD IPQHQ

1U[bPQHWV QDPQ <WWHUOLJDUH LQIF
&$6 (* ,QG[.ODVVLILFHULQJ (* &/3 | RQFHQWUDWLRQ
5($&+ QU

.ROYIWHQ & ULND SHWUROHXPGHVWLOOD|VH IRWQRW
!

YODP *DV $ + 9RO
3UHVV *DV +

SURSHQ
YODP *DV $ + ! 9RO

3UHVV *DV +

)XOOVWIQGLJIRUPXOHULQJDY + RFK (8+ IUDVHU VHNDSLWHO
bPQHW KDU NODVVLILFHUDWY HQO3 ||IDBWGRQHQJ DQG&ED VW\FNHW DIFQC
WLOO NODVVLILFHULQJHQ L ELODJD 9,

1U[$QPIUNQLQ[6IUVNLOGD NRQFHQWUDWLRQVJUIQV O IDNWRU |0 IDNWRU
NURQLVN

8
)XOOVWIQGLJ IRUPXOHULQJ DY DQPIUNQNQLDUDVIHDNDSHWEA LGHQWLILHUNQ.
DY IPQHQ “1RWHV  (* QU %,/$*$ 9,

$961,77 cWIJIUGHU YLG I|[lUVWD KMIOSHQ

%HVNULYQLQJIJDY nWJIUGHU YLG I|lUVWD KMIOSHQ

$OOPIQ LQIRUPDWLRQ

5LVN I|JUNYIYQLQJ YLG K|J NRQFHQW UDW|LLRIER 6 DFEWR B HO\DHO HUGPD WDLRF K P H
PIUNHU LQWH DY NYIYQLQJHQ )|U GHQ VW™ NGRRGHGHUWD EEDURYRIQN QU BIS S

9LG LQDQGQLQJ

)JU XW EHU|UGD SHUVRQHU XU ULVN]R @PH® XI5 Q G QNWW B B D&G\HIWI QUG H U
IULVN OXIW 9LG OnQJYDULJD EHVYIU XSSV|N OINDUH

9LG KXGNRQWDNW
,QJD VIUVNLOGD nWJIUGHU HUIRUGUDYV

9LG NRQWDNW PHG |JRQ
$YOIJVQD NRQWDNWOLQVHU 6N\GGD G HW RBRWNDEEDGH |JDW RHIGVSEQN GIRQ
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(8 VINHUKHWVGDWDEO
+DQGHOV@DPQ

$NWXHOO YHUVKBQODJIG GHQ (UVDWW YHUVLRESODJIG GHQ 5HJLR&Y

XQGHU ULQQDQGH YDWWHQ .RQWDNWD OINDUH
9LG IJUWIULQJ
6N|OM PXQQHQ QRJJUDQW PHG YDWWH @ WD NRMNDDD®IOG D bi W RIRJ ENHYLYQU NRD UV \

'HYLNWLJIJDVWH VIPSWRPHQ RFK HIITHNWHUMDGBENGH DNXWD RFK 1]UC(
,QIRUPDWLRQ VDNQDYV

$QJLYDQGH DY RPHGHOEDU PHGLFLQVN E HKKODQQEEOLIQ JRVARKPVH IY A IQIMDXC
,QIRUPDWLRQ VDNQDV

$961,77 %UDQGEHNIPSQLQJVNWJIUGHU

60OIFNPHGHO

/IPSOLJD VOIFNPHGHO
.ROGLR[LG 6OIFNSXOYHU 6SULGGWDRWWHMNQWNAPMMOH $ONRKROEHV

20IPSOLJD VOIFNPHGHO
6NDUS YDWWHQVWUNOH

6lUVNLOGD IDURU VRP IPQHW HOOHU EODQGQLQJHQ NDQ PHGI|UD
J)JIOMDQGH IPQHQ NDQ IULJ|UDV YLG EUBRQR[LBORRQR[LG &2 .RO

5nG WLOO EUDQGEHNIPSQLQJVSHUVRQDO

$QYIQG WU\FNOXIWVDSSDUDW $QYIQ\G WM IWW D EGIHK VOIO®EW@WNDOO RP
ULVN]JRQHQ 60XWQD EHKNOODUH L QIUKWDWAW DY BUD R G| B |W N\VONDK RBLQJ
H[SORVLRQVULVN YLG XSSYIUPQLQJ

$961,77 cWJIUGHU YLG RDYVLNWOLJD XWVOISS

BHUVRQOLJD VN\GGVNWJIUGHU VN\G G VX WIUX @ WCLLQUXFORKLIRQH U G H

)JUDQQDQ SHUVRQDO IQ UIGGQLQJVSHUVRQDO

%HDNWD VN\GGVI|[UHVNULIWHUQD VH |YME. WHQ VWRLFKD W IBRQM LXGHIR O Y HW
)JUYDUDV nWVNLOW IUnQ DQWIQGQLQJVNIOORU
)JUUIGGQLQJVSHUVRQDO

3HUV|QOLJ VN\GGVXWUXVWQLQJ+ VHDYVQLWW

OLOM|VN\GGVNWJIJIUGHU
8QGYLN XWVOISS WLOO PLOM|Q

OHWRGHU RFK PDWHULDO I|[ULQQHVOXWQLQJRFK VDQHULQJ
6] UM I|[UIXOOJRG YHQWLODWLRQ

+IQYLVQLQJWLOO DQGUD DYVQLWW

JJULQIRUPDWLRQ RP VINHU KDQWHULQW MHODRF Q HWWR Q P IUILVN RGPV XW U XV
LOQIRUPDWLRQ RPDYIDOOVKDQWHULQJ VHDYVQLWW

$961,77 +DQWHULQJRFK ODJULQJ

6N\GGVnWIIUGHU I|U VINHU KDQWHULQJ

5nG I|U VINHU KDQWHULQJ

+DQWHULQJHQGDVW DY NYDOLILFHUDM REKRWEHQGDLOGBWURRQDQYBQPG HY
DUEHWVSODWVHQ %HKnOODUH InQW@WMN MXVDWIWW B WVDW KRN OhGOYV ROF&
VND GHVVXWRP I|lUYDUDV nWVNLOW U@ RIW K\ RNEKHHKNOW I@QEULH QaVUNM XA
WHPSHUDWXUHU |YHU f& )PUHM SXQOWHUDN MO ORHJ EEHUKQQO DM U H
$OO0PIQQD VN\GGV RFK K\JLHQnNWJIUGHU

7YIWWD KIQGHUQD I|JUH SDXVHU RFK YDQ@ GQ EQ WBHWMWGIXIWS [\NQ GW IRFKQ@G U LF
J)IJUYDUDV nWVNLOW IUnQ OLYVPHGHO +nOO Q|GGXVFKLEHUHGVNDS
JJUHENJJDQGH DY EUDQG RFK H[SORVLRQ

,2VROHUD IUnQ YIUPH JQLVWRU RFK |SSHQ OnJD

)JUKNOODQGHQ I|U VINHU ODJULQJ LQQ@OXVHNW HYHQWXHOO RI|UH

6LGD DY



(8 VINHUKHWVGDWDEO

+DQGHOV@DPQ

$NWXHOO YHUVKBQODJIG GHQ (UVDWW YHUVLRESODJIG GHQ 5HJLR&Y

7HNQLVND nWJIUGHU RFK ODJULQJVYLOONRU
)JUSDFNQLQJHQ I|[UYDUDV YIO WLOODGXSOBW §n ¥VYQW HYIDVYRIFKXWMSGH DV | N
YIUPH RFK GLUHNW VROOMXYV

5HNRPPHQGHUDG ODJULQJVWHPSHUDWXU
91UGH fa&

.UDY Sn ODJHUXWU\PPHQ RFK EHKnOODUH
7LOOVOXW |[SSHQ EHKNOOHUH QRJJUIDQRL  BK) D DWW KB B/UHIWWW O] VW W/|W PCOUL
VRP PRWVYDUDU RULIJLQDOWXQQDQ

6SHFLILN VOXWDQYIQGQLQJ
,QIRUPDWLRQ VDNQDV

$961,77 %HJUIQVQLQJDY H[SRQHULQJHQ SHUVRQOLJW VN\GG

.RQWUROOSDUDPHWUDU
SUEHWVSODWVJUIQVYIUGHQ

1U[bPQHWV QDPQ &$6 QU (* QU
SURSHQ
SUEHWVPLOM|YHUNHWYV I[UHVNULIWHU REN DI OPIQWD WaB@®P K\JLH
3URSHQ
ILYnJUIQVYIUGH 1*9 | PJ PH SSP

%HJUIQVQLQJ DY H[SRQHULQJHQ

/IPSOLJD WHNQLVND NRQWUROONWJIUGHU

6/UM I|UJRG YHQWLODWLRQ DQYIQ®HEH®W X8 D W FHX @NPWIQWAHXG FWEV D Ul
NRQFHQWUDWLRQHU DY SDUWLNO D UHRFEHWWQ 1 DH Y PWIGH OV IDIRIU GBW VI
DQYIQGDV

BHUVRQOLJ VN\GGVXWUXVWQLQJ

$QGQLQJVVN\GG
2P JUIQVYIUGHQD Sn DUEHWVSODWVHQ |NQH3LDV® IPLSGH. P Q\G/QH @ D\DISS D UD W

gJRQVN\GG DQVLNWVVN\GG
6N\GGVJODVI|JRQ (1

+DQGVN\GG

2P GHW ILQQV ULVN I|JU KXGNRQWDNW P HO G U RGN WW @ N HIGK MQ B VSID|LY BVG |
6N\GGVKDQGVNDUQD E|UDOOWLG SU|YRMWIS@ DNWKHO®HDIIEBWESQDWYV V
SURGXNWNRPELQHUEHUKHW DQWLWAMDWRLAY L) Q MKIDYGRAMAKWIG QYR D W UR Q
VN|WVHO RFK E\WH DY KDQGVNDU 9L GS\ViIN\DAELRAUDH & & HW V NN G\ B KADHFAWHND U Q
%HVWIP DUEHWVI|[UORSSHQ Vn DWW KDI)\GKNOD WRQWHEHK|YHU DQYIQG

$QQDW VN\GG
HPLNDOLHEHVWIQGLJD DUEHWVNOIGHU

%HJUIQVQLQJDY PLOM|H[SRQHULQJHQ
)JULQIRUPDWLRQ RP DYIDOOVKDQWHULQJ VHNDSLWHO

$961,77 )\WWLNDOLVND RFKNHPLVND HIHQVNDSHU

,QIRUPDWLRQ RPJUXQGOIJIJDQGH I\WVLNDUNDSBRFK NHPLVND HIJHQ

$JJUHIJDWWLOOVWnNQG
JDV

YRUP )IUJ
NRPSULPHUDG NRQGHQVHUDG JDV
[TUJO|V

[ XNW
NDUDNWHULVWLVN

[S+ YIUGH
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(8 VINHUKHWVGDWDEO

+DQGHOV@DPQ

$NWXHOO YHUVKBQODJG GHQ (UVDWW YHUVLRESODJIG GHQ 5HJLR&Y

[ ,QIDWLOOJIQJOLJD GDWD

.RNSXQNW NRNRPUNGH
,QJDWLOOJIQJOLJD GDWD

6PIOWSXQNW IU\WSXQNW
,QJDWLOOJIQJOLJD GDWD

6| QGHUGHOQLQJVWHPSHUDW XU
,QJDWLOOJIQJOLJD GDWD

JODPSXQNW

9IUGH f&

.l00D JHYHUDQW |U

7ZIQGWHPSHUDWXU

9IUGH f&

.l00D JHYHUDQW |U
6MIOYDQWIQGQLQJVWHPSHUDW XU

100D JHYHUDQW |U

1RWHU 3URGXNWHQ IULQWH VMIOYDQWIQGDQGH

([SORVLYD HIHQVNDSHU
BURGXNWHQ IULQWH H[SORVLY
%UIQQEDUD H[SORVLYD nQJOXIWEODQG®QQQDU NDQ XSSVWn YLG DQ

%UDQGIDUOLJKHW
,QJDWLOOJIQJOLJD GDWD

1HGUH H[SORVLRQVJUIQV
9IUGH YRO
.100D /HYHUDQW|U

gYUH H[SORVLRQVJUIQV
9IUGH YRO
.100D /HYHUDQW | U

CQIJWU\FN
9IUGH K3D
5SHIHUHQVWHPSHUDWXU f&
.l00D JHYHUDQW |U

SHODWLY nQJGHQVLWHW
,QJDWLOOJIQJOLJD GDWD

S5HODWLY GHQVLWHW
,QJDWLOOJIQJOLJD GDWD

'HQVLWHW

9IUGH J FPi
SHIHUHQVWHPSHUDWXU f&
.100D /HYHUDQW|U

/IVOLIJKHW L YDWWHQ
.100D /IHYHUDQW |U
1RWHU GHOYLV EODQGEDU

/[IVOLJKHW
,QJDWLOOJIQJOLJD GDWD

JJUGHOQLQJVNRHIILFLHQW Q RNWDQRO YDWWHQ ORJJYIUGH

1U[bPQHWYV QDPQ &$6 QU (* QU
SURSHQ

ORJ 3RZ

SHIHUHQVWHPSHUDWXU f&

.l00D (&+$
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(8 VINHUKHWVGDWDEO

+DQGHOV@DPQ

$NWXHOO YHUVKBQODJIG GHQ (UVDWW YHUVLRESODJIG GHQ 5HJLR&Y

9LVNRVLWHW
,QJDWLOOJIQJOLJD GDWD

/IVQLQJVPHGHOVKDOW
9IUGH |

SDUWLNHOHJHQVNDSHU
,QJDWLOOJIQJOLJD GDWD

$QQDQ LQIRUPDWLRQ
gYULJLQIRUPDWLRQ
,QIRUPDWLRQ VDNQDYV

$961,77 6WDELOLWHW RFK UHDNWLYLWHW

SHDNWLYLWHW
,QIRUPDWLRQ VDNQDYV

.HPLVN VWDELOLWHW
9LG WLOOIPSQLQJDY GH UHNRPPHQGHUDGHRAK KYQWHWHQYORVWPEQD VH D'

5LVNHQ I|UIDUOLJD UHDNWLRQHU
9LG WLOOIPSQLQJDY GH UHNRPPHQGHUDGHRAK KYQWHWHQYORVWPEQD VHD'

JJUKNOODQGHQ VRP VND XQGYLNDV
7HPSHUDWXUHU! f& 9IUPH |SSHQ OnJDVREKDRQDQ DQWIQGQLQJ

2I|lJUHQOLJD PDWHULDO
VWDUND VIURU $ONDOLPHWDOOHU

YDUOLJD VIQGHUGHOQLQJVSURGXNWHU
,QJD YLGDQYIQGQLQJI|[UDYVHWW IQGWPNO 9LG EUDQG VHDYVQLW

$961,77 7R[ILNRORJLVN LQIRUPDWLRQ

,QIRUPDWLRQ RPIDURNODVVHU HQOLJW I|JURUGQLQJ (* QU

$NXW RUDO WR[LFLWHW
,QJDWLOOJIQJOLJD GDWD

$NXW GHUPDO WR[LFLWHW
,QJDWLOOJIQJOLJD GDWD

$NXWLQKDODWLY WR[LFLWHW
,QJDWLOOJIQJOLJD GDWD

YUIWDQGH LUULWHUDQGH Sn KXGHQ
,QJD WLOOJIQJOLJD GDWD

$OO0OYDUOLJ|JRQVNDGD |JRQLUULWDWLRQ
,QJDWLOOJIQJOLJD GDWD

/IXIWYIJV KXGVHQVLELOLVHULQJ
,QJDWLOOJIQJOLJD GDWD

OXWDJHQLWHW L NJQVFHOOHU

1U[bPQHWV QDPQ &$6 QU (* QU
SURSHQ

100D (&+$%

8WYIUGHU NODVVLILFHULQJ |.ULWHULHUQD I|[UNODVVLILFHULQ ®NDIRGEHW
DQVHV YDUD XSSI\OOGD

SHSURGXNWLRQVWR[LFLWHW
1U[bPQHWY QDPQ &$6 QU (* QU
SURSHQ

.100D | (&+%
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(8 VINHUKHWVGDWDEO

+DQGHOV@DPQ

$NWXHOO YHUVKBQODJIG GHQ (UVDWW YHUVLRESODJIG GHQ 5HJLR&Y

S8WYIUGHU NODVVLILFHULQJ .ULWHULHUQD I|UNODVVLILFHULQ O NDIGHW
DQVHV YDUD XSSI\OOGD

&DQFHURJHQLWHW
1U[bPQHWYV QDPQ &$6 QU (* QU
SURSHQ

100D (&+$%

8WYIUGHU NODVVLILFHULQJ |.ULWHULHUQD I|UNODVVLILFHULQ ®NDIRGHW
DQVHV YDUD XSSI\OOGD

6SHFLILN RUJDQWR[LFLWHW *+ HQVWDND H[SRQHULQJ
,QJDWLOOJIQJOLJD GDWD

6SHFLILN RUJDQWR[LFLWHW * XSSUHSDG H[SRQHULQJ
1U[bPQHWYV QDPQ &$6 QU (* QU
SURSHQ

100D (&+$%

8WYIUGHU NODVVLILFHULQJ |.ULWHULHUQD I|UNODVVLILFHULQ ®NDIRGHW
DQVHV YDUD XSSI\OOGD

)DUD YLG DVSLUDWLRQ
,QJDWLOOJIQJOLJD GDWD

,QIRUPDWLRQ RPDQGUD IDURU

+RUPRQVW|UDQGH HIJHQVNDSHU
,QIRUPDWLRQ VDNQDYV

gYULJLQIRUPDWLRQ
,QIRUPDWLRQ VDNQDYV

$961,77 (NRORJLVN LQIRUPDWLRQ

7TR[LFLWHW

JLVNWR[LFLWHW DNXW
,QJDWLOOJIQJOLJD GDWD

JLVNWR[LFLWHW NURQLVN
,QJDWLOOJIQJOLJD GDWD

7TR[LFLWHW I|U YDWWHQORSSD DNXW
,QJDWLOOJIQJOLJD GDWD

7R[LFLWHW I|U YDWWHQORSSD NURQLVN
,QJDWLOOJIQJOLJD GDWD

$OIJWR[LFLWHW DNXW
,QJDWLOOJIQJOLJD GDWD

$OIJWR[LFLWHW NURQLVN
,QJDWLOOJIQJOLJD GDWD

%DNWHULHWR[LFLWHW
,QJDWLOOJIQJOLJD GDWD

SHUVLVWHQV RFK QHGEU\WEDUKHW
$ELRWLVN QHGEU\WEDUKHW

1U[bPQHWV QDPQ &$6 QU (* QU
SURSHQ

7\S YRWRO\V

+DOYHULQJVWLG K

.l00D (&+$

%LRDFNXPXOHULQJVI|UPNJD
[JJUGHOQLQJVNRHIILFLHQW Q RNWDQRO YDWWHQ ORJJYIUGH

6LGD DY



(8 VINHUKHWVGDWDEO

+DQGHOV@DPQ

$NWXHOO YHUVKBQODJIG GHQ (UVDWW YHUVLRESODJIG GHQ 5HJLR&Y

1U

bPQHWYV QDPQ &$6 QU (* QU

SURSHQ

OR

.10

SHIHUHQVWHPSHUDWXU f&

J3RZ

oD (&+$

5] UOLJKHWHQ L MRUG

,QIRUPDWLRQ VDNQDYV

5HVXOWDWDY 3%7 RFKY3Y% EHG|PQLQJHQ

5HVXOWDW DY 3%7 RFKY3Y% EHG|PQLQJHQ

3%

Y3Y% EHG|PQLQJ SBURGXNWHQ JIOOHU LQWH VRP Y3Y%

7 EHG|PQLQJ BURGXNWHQ JIOOHU LQWH VRP 3%7

+RUPRQVW|UDQGH HIJHQVNDSHU

,QIRUPDWLRQ VDNQDYV

$QGUD VNDGOLJD HITHNWHU

,QIRUPDWLRQ VDNQDYV

$961,77 $YIDOOVKDQWHULQJ

$YIDOOVEHKDQGOLQJVPHWRGHU

URGXNW

$YIDOOVKDQWHUDYV HQOLJW JIOODQGH IJUHVNULIWHU

$OORNHULQJDY HWW DYIDOOVNRGQXPIPIOWHWRYDWD/O B HHOHKNIRG®! U YUDVDH | W
DY I DOOVKDQWHULQJVERODJ

)JUSDFNQLQJ
7U\FNJDVI|USDFNQLQJ VWnU XQGHU WE& WFRK HW HIM POYQBM P HGE& (Q GDVW K
WU\FNJDVI|[USDFNQLQJDU InU NDVW DM QZRPP DnW BI\WF NJLJIEWU [QSDFN(M UHQ JWMI
SXQNWHUDV VNIUDV V|QGHU HOOHU VYH

$961,77 T7UDQVSRUWLQIRUPDWLRQ

7TUDQVSRUW $'5 5," $'1

.O0DVV

.ODVVLILFHULQJVFR!t )

81 QXPPHU 81

*RGVEHWHFNQLQJ 5(&(37%$&/(6 60%$// &217%$,1,1* *$6

TXQQHOUHVWULNWLI '
J)DUOLIJW HWLNHWW

7TUDQVSRUW ,0'*

.ODVV
81 QXPPHU 81

%HQIPQLQJRFK EHVN 5(&(37$&/(6 60%$// &217%,1,1* *$6
(P6 ) ' 68

(WLNHWWHU

7TUDQVSRUW ,&%$2 7, ,$7%

.O0DVV

81 QXPPHU 81

%HQIPQLQJ RFK EHVN 5HFHSWDFOHYV VPDOO FRQWDLQLQJJDV
(WLNHWWHU

$QQDQ LQIRUPDWLRQ

,QIRUPDWLRQ VDNQDYV

OLOM|IDURU

,QIRUPDWLRQ RP PLOM|IDUD RP WLOOIPSOLJW VH

6IUVNLOGD VN\GGVnNnWJIUGHU

,QIRUPDWLRQ VDNQDYV

6LGD DY



(8 VINHUKHWVGDWDEO

+DQGHOV@DPQ

$NWXHOO YHUVKBQODJIG GHQ (UVDWW YHUVLRESODJIG GHQ 5HJLR&Y

%XONWUDQVSRUW WLOO VM|VV HQOLJW ,02 VLQVWUXPHQW
(M UHOHYDQW

$961,77 *IOODQGH I|J/UHVNULIWHU

Y)JUHVNULIWHU ODJVWLIWQLQJ RP IPQ HWWQOHWHLOWI Q8 QK B WH & IV
(8 EHVWIPPHOVHU

JJURUGQLQJ (* QU SHDFK %L OD DD jYoH Y| UPQHHRNIQU YLOND GHW NUY
(QOLJW I[UHOLJJDQGH GDWD RFK RO@MHEHKEQE Y HVU D Q VR|WHW DRLQD UMK n Q €& HJ
VRP HQOLJW 5($&+ I|J/URUGQLQJHQ (* UIYHU BILODMNIDIG

SHDFK .DQGLGDWIJUWHFNQLQJHQ I|U WIQOB VW hRNGHWVIWEHQ ERWLQNOLJK
(QOLJW I[UHOLJJDQGH GDWD RFK RO@MMEHKEQE YHV D Q VR|WHW DRLQD IUHK n O H

LQJD IPQHQ VRP HQOLJW DUWLNHO L NFR&&© DWRRE PHGJIHONV ['NHO N A
I[JUDWW LQI|UDV LELODJD ;,9 ||UWHBNWQLAIWhQ GPQUIYV|U YLON
J)JURUGQLQJ (* QU SHDFK %LODJDQIDU BHWIQOYHUNQLQJ XWVOI
RFKDQYIQGQLQJDY YLVVD IDUOLJD IPQHQ EODQGQLQJDU RFK YDUR
SURGXNWHQ RPIDWWDV DY 5($&+ ||[URUGRLJ9 ,(* | 1
CUHNWLY (8RPNWJIUGHU I|[U DWW QUBEDUDQ®RHK B®WONDUOLJD RO\FN

IDUOLJD IPQHQ LQJnU

SURGXNWHQ RPIDWWDV DY ELODJD, GHO IDURNDWHJR| 3

"‘LUHNWLY (8 RP LQGXVWULXWVOISEHVDRRVBWDGHEWIIN RFK EHIJUIQ
928& |

gYULJD IJUHVNULIWHU
'HQDWLRQHOOD KIOVRVN\GGV R FKUEWNWDAY MICCGBOMASBY QUU IGHD QD SUR

.HPLNDOLHVINHUKHWVEHG|PQLQJ
(Q NHPLNDOLHVINHUKHWVEHG|PQLQJHKBOLQJWEGHERPIQGWVQPU I]

$961,77 $QODQ LQIRUPDWLRQ

.l/OORU WLOO GDWD VRP DQYIQWV YLG VDPPBOWNIOOQLQJHQ DY GDWDE
)JURUGQLQJ (* QU 5($&+ JRO® DLQEHRQYHUVLRQHQ
"LUHNWLY * (* (8 (8

1IDWLRQHOOD OLVWRU |[YHU OXIWJULEQHIQGHQ L GHQ JIOODQGH YHUV
7UDQVSRUWI|UHVNULIWHU HQO $'5 5QG HOY*H UVASRIQGIDPQ JIOOD
'DWDNIOORU VRP KDU DQYIQWV ||U DWRW. NLRORV WV ® O [R R K IHN\NIRMLR/[N.IN R O RV BV
DYVQLWW

$QPIUNQLQJDU DQJIJNHQGH LGHQWLILHPLQNQNQD VYLIREHQ IRFXRERKD QGQLQ.J

QU %,/$*$ 9,

. '"HQ KDUPRQLVHUDGH NODVVLILFHU L GHHHOORFUFDXQFBILH Q
VNYLGD GHW LQWH NDQ YLVDV DWW | P QUIHNAWISQ®RHF K IQWO H U B
(LQHFV QU L YLONHW IDO® HIXM®DRWG ILFE HDQJL
I[JURUGQLQJVND J|UDV IYHQ I|U GHV VD I\lY bl RANODD/AAL HIUF HAU
FDQFHUIUDPNDOODQGH HOOHU PXWDQHRYHONB dQWP LYV V
3 DQYIQGDV

8 *DVHU VRP VOISSV XW Sn PDUNQDGHQ PnRRWVHYDHD XQBGN |
QnJRQ DY JUXSSHUQD NRPSULPHUDG JD \R QNGRHEGHLUH D
JDV *UXSSWLOOK|ULJKHWHQ DY J|UDNVBW QEVIHIQY S DFLNNDLA,
DOOWVn EHVWIPPDV IUnQ IDOO WLOO IDOO

8WIIUGDUHDY VINHUKHWVGDWDEODGHW
80&2 *PE+

'"HVVD XSSJLIWHU PRWVYDUDU YnU QXYDWB QS HH IHQYNGRB A R R [3W R/GXANHW W
VND HQGDVW VHV VRP YIJOHGDQGH LQIRMNRDIWULR IQLRWVREFHI UDIPRNVQY. S SDE& H P F

6LGD DY



(8 VINHUKHWVGDWDEO

+DQGHOV@DPQ

$NWXHOO YHUVKBQODJIG GHQ (UVDWW YHUVLRESODJIG GHQ 5HJLR&Y

KDQWHULQJDY SURGXNWHQ RFK VND VInNOHGWN U QEH FHRNGKINNWHOY @ RR DSt

8SSKRYVUIWWVOLIJW VN\GGDW GRNXP&QW Dh@&GH NQIDHUHOWW U \FFiNGDIL I W W L
3URG '

6LGD DY



(8 VLNNHUKHGVGDWDE
+DQGHOVRDYQ

$NWXHO YHUVLRQVWHGW GHQ (UVWDWWHW YHUGMQPHGW GHQ UHJLRQ

381.7 ,GHQWLILNDWLRQDIVWRIIHW EEDVQ &LQNNQ RKHG W& OV ND

BURGXNWLGHQWLILNDWRU

+DQGHOVQDYQ

3

8),

65- < ('3

5HOHYDQWH LGHQWLILFHUHGH DQYHRGE DY HUQ RD KW R IQ M W QHEHOHWU-

5SHOHYDQWH LGHQWLILFHUHGH DQYHQQBOWHWQARU VWRIIHW HOOHU EO
*HQRSI\OGQLQJVSDWURQ

$QYHQGHOVHU GHU IUDUNGHV
,QIHQ DQJLYHOVHU WLO UnGLJKHG

1 UPHUH RSO\WQLQJHU RP OHYHUDQG{iUH®HHO¥N VLNNHUKHGVGDWDEO

$GUHVVH

+HOOHUPDQQ 7\WRQ *PE+

*UR%HU ORRUZHJ
7RUQHVFK

7HOHIRQQU
H PDLO VXEVWDQFH OHJDOFRPSOLDQFH#KHOOHUPDQQW\WRQ GH

2SO\WWQLQJHU RP VLNNHUKHGVGDWDEODGHW
VGEBLQIR#XPFR GH

1iGWHOHIRQ
*LIWOLQMHQ %LVSHEMHUJ +RVSLWDO

381.7 )DUHLGHQWLILNDWLRQ

.ODVVLILFHULQJDIVWRIIHW HOOHU EODQGLQJHQ
_.ODVVLILFHULQJL KHQKROG WLO IRURWGRLQJI () QU
)ODP *DV $ +

3UHVV *DV +

,QVWUXNVHU DQJNHQGH NODVVLILFHULQJHQ
.ODVVLILFHULQJHQ DI SURGXNWHW 6UHQ8W © EHIWR S hl UUX QG IIUDN LN H O L ®.
QU

)\WWLVNH IDUHU 9XUGHULQJDINRQWUROGDWD LI{OJHELODJ, GHO
6XQGKHGY RJPLOM{IDUHU %HUHJQIGMWXYPHWRGH LI{OJH ELODJ ,

0 UNQLQJVHOHPHQWHU
0 UNQLQJLIjOJH () IRURUGQLQJQU &/3

JDUHSLNWRJUDPPHU

*+6
6LJQDORUG
)DUH
Y)DUHV WQLQJHU
+ <GHUVW EUDQGIDUOLJ JDV
+ ,QGHKROGHU JDV XQGHU WU\N NDQ HNVSORGHUH YHG R¢
6LNNHUKHGVV WQLQJHU
3 +YLV GHU HU EUXJ IRU O JHKM OS PHG EHWLNHMDAEHX R O G
3 2SEHYDUHV XWLOJ QJHOLJW IRU E{jUQ
3 +ROGHV Y NIUD YDUPH YDUPH RYHUIODGGWH JI0QW WHIH @

6LGH DI



(8 VLNNHUKHGVGDWDE
+DQGHOVRDYQ

$NWXHO YHUVLRQVWHGW GHQ (UVWDWWHW YHUGMQPHGW GHQ UHJLRQ

5\JQLQJ IRUEXGW

3 2SEHYDUHV Sn HW JRGW YHQWLOHUHW VWHG

3 ,QGKROGHW EHKROGHUHQ ERUWVNDIIHVLRYHUHQVVWH
ORNDOH UHJLRQDOH QDWLRQDOHUWQWHUQDWLRQDOH Et

8),

65- < ('3

$QGUH IDUHU

3%7 YXUGHULQJ
SURGXNWHW J OGHU LNNH VRP 3%7

Y3Y% YXUGHULQJ
SURGXNWHW J OGHU LNNH VRP Y3Y%

381.7 6DPPHQV WQLQJDI RSO\WWQLQJRPLQGKROGVVWRIIHU

6WRIIHU
,NNHUHOHYDQW 3URGXNWHW HULNNHQRJIJHW VWRI

%ODQGLQJHU
,QGKROG DI IDUOLJH VWRIIHU

1U[ %HWHJQHOVH Sn VWRITHW <GHUOLJHUH RSO\V
&$6 () ,QGH .ODVVLILFHULQJ () &/3 | RQOFHQWUDWLRQ
5($&+ QU

.XOEULQWHU & ULJH SHWUROHXPGHVWLO|VHIRGQRWH
I

YODP *DV $ + 9RO
3UHVV *DV +
SURSHQ
YODP *DV $ + ! 9RO

3UHVV *DV +

+ RJ(8+ V WQLQJHUQHV IXOGVW QGLJHRUGO\G 6HNDSLWHO

6WRIIHW HU LI{OJH IRURUGQLQJ DEVLWUNOADNWHWWOLILFHUHW DIYDIHQG
NODVVLILFHULQJHQ LWLOO J 9,

1U[1RWH 6SHFLILNNH NRQFHQWUDWLRQVJU Q[0 IDNWRU [0 IDNWRU
NURQLVN

8
IRWHU IXOGVW QGLJH RUGO\G 6H ND SLGWHHAV L I'LFRIW HQ JY HNH®WNMQIGHH U L Q J1IRJJ
%,/$* 9, °

381.7 )i UVWHKM OSVIRUDQVWDOWQLQJHU

%HVNULYHOVHDII{UVWHKM OSVIRUDQVWDOWQLQJHU

*HQHUHOOH LQIRUPDWLRQHU
+{MHNRQFHQWUDWLRQHU NDQ IRUNUVRB HDNWWGIQ LK)IW6 WYSLW RPIQBGHO HP P H
RIUHW EHP UNHU GHW %ULQJ GHQ WLORNDGHKRP QH X G7D 0O NIUMHG RIGHID N V (
9HG LQGNQGLQJ

5DPWH SHUVRQHU Pn YHG LDJWWDJHORK D G B & H WN RWHKGR\DHS MO\ MNOHIVU X G H (
IRUIULVN OXIW .RQWDNW O JHYHG YHGYDUHQGH XEHKDJ

9HG KXGNRQWDNW

<GHUOLJHUH IRUKROGVUHJOHU HU XQRHGYHQGLJH

9HG iMHQNRQWDNW

YMHUQ NRQWDNWOLQVHQ RJ VN\O M H W DGIWXIQEHU | MIHGHQ & H Y D B IGOPKH\GAWYH
GHW DQGHW {MH .RQWDNW O JH

6LGH DI



(8 VLNNHUKHGVGDWDE

+DQGHOVRDYQ

$NWXHO YHUVLRQVWHGW GHQ (UVWDWWHW YHUGMQPHGW GHQ UHJLRQ

I9HG LQGWDJHOVH
6N\O PXQGHQ JUXQGLJW PHG YDQG )UH RNDOONGM- O NJHH R $IN6DYWHAGQY'IDQUIH QRS H X E |

9LIWLIVWH VIPSWRPHU RJ YLUNQLQJHUGEhGH DNXWWH RJIRUVLQN
,QIHQ DQJLYHOVHU WLO UnGLJKHG

$QJLYHOVH DI RP {iMHEOLNNHOLJ O JHKMJ®S RJ 8 YHIRLGLEHKDQGOLQ
,QIJHQ DQJLYHOVHU WLO UnGLJKHG

381.7 WUDQGEHN PSHOVH

BOXNQLQJVPLGOHU

(JQHGH VOXNQLQJVPLGOHU
. XOV\UH 60XNQLQJVSXOYHU 9DQGWSUNMWH $ONRKROEHVWDQGL

8HIQHGH VOXNQLQJVPLGOHU
.UDIWLJ YDQGVWUNROH

6 UOLJHIDUHULIRUELQGHOVH PHG VWRIIHW HOOHU EODQGLQJHQ
9HG EUDQG NDQ I{OJHQGH IULJ{jUHV .XORRQR[LG &2 .XOGLRJ[L

$QYLVQLQJHU IRUEUDQGPDQGVNDE

%UXJ OXIWIRUVI\QHW nQGHGU WVY U@D %M Q\WWHKIKOVE HLNG\W R/ K OLNIMY BEHK R O«
IUD IDUH]RQHQ /XNNHGH EHKROGHUHOBMW MG W DWNH VY URNIROGIHDONH VDP\
RJHNVSORVLRQLIRUELQGHOVHPHG RSYDUPQLQJ

381.7 JRUKROGVUHJOHU RYHU IRU XGVOLS YHG XKHOG

3HUVRQOLJH VLNNHUKHGVIRUDQVWD GIWRQGEQHH WR JISO B/RIRFIHIGXU HQ

JRULNNH LQGVDWVSHUVRQHO
6H EHVN\WWHOVHVIRUDQVWDOWQLQJUHXRARYFQWVODRILR Q@ iRIIMRINRGOYDU F
HQG OXIW +ROGHV YDHNIUDDQWDHQGHOVHVNLOGHU

JRULQGVDWVSHUVRQHO
JHUVRQOLJHY UQHPLGOHU £ VH SXQNW

OLOM{EHVN\WWHOVHVIRUDQVWDOWQLQJHU
8QGJIJn DW SURGXNWHW IULJjUHV LGHW IUL

OHWRGHU RJXGVW\UWLO LQGG PQLQJRJRSUHQVQLQJ
6iUJIRUWLOVWU NNHOLJ YHQWLODWLRQ

+HQYLVQLQJWLO DQGUH SXQNWHU
,QIRUPDWLRQHU WLO HQ PHUH VLNNHHRWRDNEREHUQULO IS BN QRQOLJEHVN\V
,QIRUPDWLRQHU WLO ERUWVNDIIHOVH DI DIIDOG VH SXQNW

381.7 +nQGWHULQJRJRSEHYDULQJ

JRUKROGVUHJOHU IRU VLNNHU KNQGWHULQJ

5nG RP VLNNHU KnQGWHULQJVSUDNVLYV

OnNn NXQ KNQGWHUHV DI NYDOLILFHUHW RIRUGRGLQXPY BEGUWVYRQWAQR Q6 iYW >
DUEHMGVSODGVHQ %HKROGHUHQ Pn LNNH/Y HWWHV X\QGEHHWD WG EMH W N RGGH
KROGHVY NIUD YDUPH RJDQW QGHOVWVYN\LGOHDW EHHWKNR QVGAHHIV XRRGEHWR O O\
IRUWHPSHUDWXUHU SDD RYHU f & ODHDQIGNHNVH SK QR WWBI UNNM H OQCDHDUJEGJHDQ H L

*HQHUHOOH EHVN\WWHOVHV RJK\WLHMQHIRUDQVWDOWQLQJHU
9DVN K QGHU IijU SDXVHU RJ YHG DUEHMGHYGL QIVDAXWQRVRU 8HUGBENn LANH U\
VSLVHVY XQGHU DUEHMGHW On LNNH RS E HFPYGWHW\VIPEUHINRHG QUBILQ IR O G (

+HQYLVQLQJWLO EUDQG RIJHNVSORVLRQVEHVN\WWHOVH
+ROGHV ERUWH IUD YDUPH JQLVWHU RJLOG

%HWLQIJHOVHU IRUVLNNHU RSEHYDULQMHHIQKHEBUXKHEHU HYHQWXHO XIF
7THNQLVNH IRUDQVWDOWQLQJHU RIRSEHYDULQJVEHWLQJHOVHU

6LGH DI



(8 VLNNHUKHGVGDWDE

+DQGHOVRDYQ

$NWXHO YHUVLRQVWHGW GHQ (UVWDWWHW YHUGMQPHGW GHQ UHJLRQ

%HKROGHUHQ VNDO KROGHV W W OXNNHWW R # ) W/E DHLJUHAW \SWM HHEV NEQIHMVR J E
%HVN\WWHYVY PRG YDUPH RJGLUHNWH VROO\V

$QEHIDOHW RSEHYDULQJVWHPSHUDWXU
9 UGL fa&

.UDY WLO ODJHU RJ EHKROGHUH
CEQHGH EHKROGHUH VNDO OXNNHV RPRKMNNJH® RBEHYPQ RGN Wn RBQEKMBGJInU
2SEHYDUHV DOWLG L EHKROGHUH GROGHDBIHU WLO GH RULJLQDOH EHK

6 UOLIJHDQYHQGHOVHU
,QIHQ DQJLYHOVHU WLO UnGLJKHG

381.7 (NVSRQHULQJVNRQWURO SHUVRQOLJHY UQHPLGOHU

.RQWUROSDUDPHWUH
*U QVHY UGLHU IRUHUKYHUYVP VVLI HNVSRQHULQJ

1U[ %HWHJQHOVH Sn VWRITHW &$6 QU () QU
SURSHQ

*U QVHY UGLHU IRU VWRIIHU RJ PDWHULDOHU

3URSHQ

*U QVHY UGLHU PJ PH SSP
$QP UNQLQJHU

(NVSRQHULQJVNRQWURDO

(JQHGH IRUDQVWDOWQLQJHU WLO HNVSRQHULQJVNRQWURO
6iUJIRUJRG UXPYHQWLODWLRQ HY VG W3EY %NMLVQGE LWH/G] M K HMG&WS DOV W U |
VW{YHNVSRQHULQJHQ XQGHU GHQ HUKWHUQVP V2(LJHW NNYSRQHDQYHQGHV
NQGHGU WVY UQ

SHUVRQOLJHY UQHPLGOHU

cQGHGU WVY UQ
9HG RYHUVNULGHOVH DI DUEHMGVSODGWQUNV@AHW B®LWUQ I NWIWHGRUPNO\

%HVN\WWHOVH DI iMQH DQVLJW
%HVN\WWHOVHVEULOOHU (1

+NQGEHVN\WWHOVH

+YLV GHU HU ULVLNR IRU DW VWRIITHW NGRHP\PEH WU WRQWBN VW R H G LKIXESHMN \ W V
NRQWDNW KYLV GHU EHQ\WWHYV KDQGVNHU GHHIVHNY W R/GINDN® & WDLQ GMNH U Q
EHQ\WWHY NRQWUROOHUHV PHG KHQRQM WH W & WILBY 8 GOIH W KE & ULH/HRW N D
PRGVWDQGVG\JWLIJKHG GHUHYV IR U @LLMNIH BIK H Q \RN DEEHHUH YV Q\QMWULYNWIH U Q H |
SURGXFHQWHQ DI KDQGVNHUQH PHG KHQV QI MQ OYDIGYOHQBKRYERHOREQRJI X
KDQGVNHUQH VNDO RYHUKROGHV % HRVANI\WHD 6B WHWLK IV & \KNGHLU WY HOAND®H D |
l[iUVWH WHJQ Sn VOLG 7LOUHWWHO GHU IYN.I$ M/ \PNKIDQ. EWM @ \WAEWM MG K VQ & ¥ N H U

$QGHW
$QYHQG NHPLNDOLHEHVWDQGLJW DUEHMVW M

JRUDQVWDOWQLQJHU WLO EHJU QVLQJDIHNVSRQHULQJDIPLOM{iHW
,QIRUPDWLRQHU WLO ERUWVNDIIHOVH DI DIIDOG VH SXQNW

381.7 J)\WWLVNH RJ NHPLVNHHJHQVNDEHU

2SO\WQLQJHURPJUXQGO JJHQGH I\WLVNH RJ NHPLVNHHJHQVNDEH

7LOVWDQGVIRUP
JDV

YRUP )DUYH
_RPSULPHUHW IRUGUNREHW JDV
)DUYHO;V

[ XIW
NDUDNWHULVWLVN

6LGH DI



(8 VLNNHUKHGVGDWDE

+DQGHOVADYQ

$NWXHO YHUVLRQVWHGW GHQ

(UVWDWWHW YHUGMQPHGW GHQ

UHJLRQ

S+ Y UGL

'HUIRUHOLJJHU LQJHQ GDWD

.RIHSXQNW NRJIJHSXQNWVLQWHUYDO

'HUIRUHOLJJHU LQJHQ GDWD

6PHOWHSXQNW IU\WHSXQNW

'HUIRUHOLJJHU LQJHQ GDWD

1HGEU\GQLQJVWHPSHUDW XU

'HUIRUHOLJJHU LQJHQ GDWD

JODPPHSXQNW

.LOGH

9 UGL f&
.LOGH /JHYHUDQG U

$QW QGHOVHVWHPSHUDWXU

9 UGL f&

/HYHUDQG U

6HOYDQW QGHOVHVWHPSHUDW XU

_LOGH
$QP UNQLQJHU

/IHYHUDQG U
SURGXNWHW HU VHOYDQW QGHOLJW

(NVSORVLYHHJHQVNDEHU

SURGXNWHW NDQ LNNH HNVSORGHUH
OXIWEODQGLQJHU

%QMNON® DI ENWSNORY PHIERU M GORU g

$QW QGHOLJKHG

'HUIRUHOLJJHU LQJHQ GDWD

QHGUH HNVSORVLRQVJU QVH

9 UGL 9RO
.LOGH /HYHUDQG U

“YUH HNVSORVLRQVJU QVH

9 UGL 9RO
.LOGH /HYHUDQG U
"DPSWU\N

9 UGL K3D
S5HIHUHQFHWHPSHUDWXU fé&
.LOGH /HYHUDQG U

SHODWLY GDPSPDVVHI\OGH

"HU IRUHOLJJHU LQJHQ GDWD

SHODWLY PDVVHI\OGH

"HU IRUHOLJJHU LQJHQ GDWD

ODVVHI\OGH

9 UGL JFPA
S5HIHUHQFHWHPSHUDWXU fé&
.LOGH /HYHUDQG U

9DQGRSOjVHOLJKHG

_LOGH
$QP UNQLQJHU

/IHYHUDQG U
'HOYLV EODQGEDU

2SOjVHOLJKHG

'HUIRUHOLJJHU LQJHQ GDWD

JRUGHOLQJVNRHIILFLHQW Q RNWDQRO YDQG ORJY UGL

1Ul 9 HWHIJQHOVH Sn VWRIIHW

&$6 QU () QU

SURSHQ

ORJ3RZ |
5HIHUHQFHWHPSHUDWXU |

f&

6LGH DI



(8 VLNNHUKHGVGDWDE

+DQGHOVADYQ

$NWXHO YHUVLRQVWHGW GHQ (UVWDWWHW YHUGMQPHGW GHQ UHJLRQ

| .LOGH | (&+% |

9LVNRVLWHW
'HUIRUHOLJJHU LQJHQ GDWD

2SOiVQLQJVPLGGHOLQGKROG
9 UGL |

SDUWLNHOHJHQVNDEHU
'HUIRUHOLJJHU LQJHQ GDWD

$QGUH RSO\WQLQJHU
“YULJH RSO\WQLQJHU
,QIJHQ DQJLYHOVHU WLO UnGLJKHG

381.7 6WDELOLWHW RJUHDNWLYLWHW

S5HDNWLYLWHW
,QIHQ DQJLYHOVHU WLO UnGLJKHG

.HPLVN VWDELOLWHW
6WDELO YHGDQYHQGHOVH DI GHWLOHRGEEGEMDRUYN B U IKHULG WHHIJWLQUH@H DI

5LVLNR IRUIDUOLJH UHDNWLRQHU
I9HG DQYHQGHOVH DI GHWLOUNGHGH YWWLQU IR WKH) & WEHWR QA QVGMDEEDHVH |

JRUKROG GHU VNDO XQGJnV
7THPSHUDWXUHU! f& 9DUPH nEQH IODPRHMNIROIGCHUGUH DQW QGHOV

ODWHULDOHU GHU VNDO XQGJnV
6W UNH VIUHU $ONDOLPHWDO

J)DUOLJH QHGEU\GQLQJVSURGXNWHU
LQJHQ YHG NRUUHNWDQYHQGHOVH ,WLOI OGHDIEUDQG 6HDIVQLW

381.7 7TRNVLNRORJLVNH RSO\WVQLQJHU

2SO\WQLQJHU RPIDUHNODVVHU VRP GHILQQAHUHW L IRURUGQLQJ ()

$NXW RUDO WRNVLFLWHW
'HUIRUHOLJJHU LQJHQ GDWD

$NXW GHUPDO WRNVLFLWHW
'HUIRUHOLJJHU LQJHQ GDWD

$NXW WRNVLFLWHW YHG LQGnNQGLQJ
'HUIRUHOLJJHU LQJHQ GDWD

+XG WVQLQJ LUULWDWLRQ
"HU IRUHOLJJHU LQJHQ GDWD

$OYRUOLJ i MHQVNDGH MHQLUULWDWLRQ
'HUIRUHOLJJHU LQJHQ GDWD

5HVSLUDWRULVN VHQVLELOLVHULQJHOOHU KXGVHQVLELOLVHULQJ
'HUIRUHOLJJHU LQJHQ GDWD

LPFHOOHPXWDJHQLFLWHW
1U[ % HWHJQHOVH Sn VWRIITHW &$6 QU () QU
SURSHQ

_LOGH (&+$%

9XUGHULQJ NODVVLILFHULQJ|.ULWHULHUQH IRU NODVVLILFHULQJJIMM®E 8 nd
LNNH DQVHV IRUDW Y UH RSI\OGW

5HSURGXNWLRQVWRNVLFLWHW
1U[ %HWHJQHOVH Sn VWRIIHW &%$6 QU () QU

6LGH DI



(8 VLNNHUKHGVGDWDE

+DQGHOVADYQ

$NWXHO YHUVLRGVWHGW GHQ (UVWDWWHW YHUXWGMPHGW GHQ UHJLRQ
[SURSHQ
.LOGH (&+$%

9XUGHULQJ NODVVLILFHULQJ| .ULWHULHUQH IRUNODVVLILFHULQJIND®DB &G
LNNHDQVHVIRUDWY UHRSI\OGW

&DUFLQRJHQLFLWHW

1U %HWHJQHOVH Sn VWRITHW &$6 QU () QU
SURSHQ

_LOGH (&+$%

9XUGHULQJ NODVVLILFHULQJ|.ULWHULHUQH IRU NODVVLILFHULQJINMDGE &d
LNNHDQVHV IRUDW Y UH RSI\OGW

(QNHO 6727 HNVSRQHULQJ
'HUIRUHOLJJHU LQJHQ GDWD

*HQWDJQH 6727 HNVSRQHULQJHU

1U %HWHJQHOVH Sn VWRITHW &$6 QU () QU

SURSHQ

_LOGH (&+$%

9XUGHULQJ NODVVLILFHULQJ|.ULWHULHUQH IRU NODVVLILFHULQJINMDGE & d
LNNHDQVHV IRUDW Y UH RSI\OGW

$VSLUDWLRQVIDUH
'HUIRUHOLJJHU LQJHQ GDWD

2SO\WQLQJHURPDQGUH IDUHU

+RUPRQIRUVWNAUUHQGH HIHQVNDEHU
,QIHQ DQJLYHOVHU WLO UnGLJKHG

‘YULJH RSO\WQLQJHU
,QIHQ DQJLYHOVHU WLO UnGLJKHG

381.7 OLOMiRSO\VQLQJHU

7TRNVLFLWHW

*LIWLIJKHG IRU ILVN DNXW
'HUIRUHOLJJHU LQJHQ GDWD

*LIWLIJKHG IRUILVN NURQLVN
'HUIRUHOLJJHU LQJHQ GDWD

*LIWLIJKHG IRU GDIQLHU DNXW
'HUIRUHOLJJHU LQJHQ GDWD

*LIWLIJKHG IRU GDIQLHU NURQLVN
'HUIRUHOLJJHU LQJHQ GDWD

*LIWLIJKHG IRUDOJHU DNXW
'HUIRUHOLJJHU LQJHQ GDWD

*LIWLIJKHG IRUDOJHU NURQLVN
'HUIRUHOLJJHU LQJHQ GDWD

7TRNVLFLWHW Sn EDNWHULHU
'HUIRUHOLJJHU LQJHQ GDWD

SHUVLVWHQV RJ QHGEU\GHOLJKHG
$ELRWLVN QHGEU\GHOLJKHG

1U[ %HWHJQHOVH Sn VWRIITHW &$6 QU () QU
SURSHQ

$UW J)RWRO\VH

+DOYHULQJVWLG K

.LOGH (&+$

6LGH DI



(8 VLNNHUKHGVGDWDE

+DQGHOVRDYQ

$NWXHO YHUVLRQVWHGW GHQ (UVWDWWHW YHUGMQPHGW GHQ UHJLRQ

%LRDNNXPXOHULQJVSRWHQWLDOH

JRUGHOLQJVNRHIILFLHQW Q RNWDQRO YDQG ORJY UGL

1Ul % HWHJQHOVH Sn VWRIIHW &$6 QU () QU
SURSHQ

ORJ 3RZ

SHIHUHQFHWHPSHUDW XU f&

.LOGH (&+$

ORELOLWHW L MRUG
,QIHQ DQJLYHOVHU WLO UnGLJKHG

S5HVXOWDWHU DI 3%7 RJY3Y% YXUGHULQJ
5HVXOWDWHU DI 3%7 RJY3Y% YXUGHULQJ
3%7 YXUGHULQJ SURGXNWHW J OGHU LNNH VRP 3%7
Y3Y% YXUGHULQJ SURGXNWHW J OGHU LNNH VRP Y3Y%

+RUPRQIRUVWAUUHQGH HIHQVNDEHU
,QIHQ DQJLYHOVHU WLO UnGLJKHG

$QGUH QHJDWLYH YLUNQLQJHU
,QIJHQ DQJLYHOVHU WLO UnGLJKHG

381.7 %RUWVNDIIHOVH

OHWRGHU WLO DIIDOGVEHKDQGOLQJ

URGXNW

%RUWVNDIIHV LI{]OJHGHJ OGHQGH EHVWHPPHOVHU

7LORUGQLQIJHQ WLO HW DIIDOGVNRGHDRNXPPIBY NRW D'GIRIHNDROSI RIUMW D JHV
UHJLRQDOH ERUWVNDIIHOVHVVHOVNDE

(PEDOODJH

7U\NJDVHPEDOODJH XQGHU WU\N Pn LNNHRSE@HNW AN GVYRXGMVIW N NAO&Q % RU
WU\NJDVHPEDOODJHU VRP HU IXOGVW HFEID/OPPDRH U7TRP ENNVHUENJQGHYV | N
PnLNNH SHUIRUHUHY VN UHV RS HOOHU VYHMVHYV

381.7 7UDQVSRUWRSO\VQLQJHU

7UDQVSRUW $'5 5," $'1

.ODVVH

.ODVVLILFHULQJVFR!t )

81 QXPPHU 81

*RGVHWYVY EHWHJQHO 5(&(37%$&/(6 60%$// &217%$,1,1* *$6
TXQQHOUHVWULNWLI '

(WLNHWWH IRU IDUHF

7TUDQVSRUW ,0'*

.ODVVH
81 QXPPHU 81

*RGVEHWHJQHOVH R. 5(&(37$&/(6 60%// &217%$,1,1* *$6
(P6 ) ' 68

JDUHVHGOHU

7TUDQVSRUW ,&%$2 7, ,$7$%

.ODVVH

81 QXPPHU 81

*RGVEHWHIJQHOVH R. S HFHSWDFOHYVY VPDOO FRQWDLQLQJJDYV
JDUHVHGOHU

$QGUH RSO\WQLQJHU
,QIJHQ DQJLYHOVHU WLO UnGLJKHG

OLOMijIDUHU
2SO\WWQLQJHU RP PLOMjULVLNR KYLV UHOHYDQW VH

6LGH DI



(8 VLNNHUKHGVGDWDE

+DQGHOVADYQ

$NWXHO YHUVLRQVWHGW GHQ (UVWDWWHW YHUGMQPHGW GHQ UHJLRQ

6 UOLJH IRUVLIWLIKHGVUHJOHU IRU EUXJHUHQ
,QIHQ DQJLYHOVHU WLO UnGLJKHG

%XONWUDQVSRUW WLO ViVLKHQKROG WLO ,02 LQVWUXPHQWHU
,NNH UHOHYDQW

381.7 2SO\WQLQJHU RP UHJXOHULQJ

6 UOLJHEHVWHPPHOVHU V UOLJORYJEGRQGILORH § WR G KW G\O\QHNL
VXQGKHG RJPLOMj

(8 UHJOHU

YJRURUGQLQJ () QU 5($&+ %LODYH, ® V)RRWWWRQIHO® GHU NU YHU JRG
,1iOJH GH IRUHOLJJHQGH GDWD RJ HODMS\VWOBBRSMYQUDRQBYQHUQH LQG
VWRI LQJHQ VWRIIHU GHU LIjOJH 5($&+ IREROBDLOQIJH@EHU VRP JRGNHQG
VWRI JRGNHQGHOVHVSOLJWLJH VWRIIHU

5($&+ .DQGLGDWOLVWHQ WLO JRGNHQGWDVYMHV W RIOHUW6SHW& EOHP D

,1iOJH GH IRUHOLJJHQGH GDWD RJ HOD W QI {RUH RS & B IO G U LQG
LOQWHW LQJHQ VWRI VWRIIHU VRPOVH@HGIDWWINHHID LLIRGEEQRHWRUGQLQJ
NRPPHU L EHWUDJWQLQJWLO RSWDJPAYHU ERGN B Q6 HERWHNWHIIH®N.HW L JH

YJRURUGQLQJ () QU 5($&+ %LODJLOJH®WMBHG QWHQGH IUHPVWLOOL
DQYHQGHOVHDI YLVVH IDUOLJH VWRIWHU EODQGLQJHU RJDUWLNOH

SBURGXNWHW HU XQGHUODJW 5($&+ IRUEUGDRDLQIHQ () | 1U

',5(.7,9 (8 RP NRQWURO PHG ULVLNRIBGP HRAIVWOUUH X KWHROIHU
SURGXNWHW KHQUHJQHV WLO ELODJ, GHO IDUHNDWHJ 3

"LUHNWLY (8 RP LQGXVWULHOOHHW LRV HE QH Y OIMHWRHIJEHHN PSHOVH D
92& LQGKROG |

‘YULJHIRUVNULIWHU
6XQGKHGY RIJDUEHMGVPLOM{EHVWHP PHDQWGHUNIHOLRG/HW ISR © ®IB\HR GEH U D

.HPLNDOLHVLNNHUKHGVYXUGHULQJ
'HU HU LNNH IRUHWDJHW QRJHQ YXUGWGHQ@J BUWWRJIVHR K H UEKCHEH3L (R

381.7 $QGUHRSO\WQLQJHU

.LOGHU WLO Q{JOHGDWD EHQ\WWHW @D® DBOXGHWEHMGH VLNNHUKHGV
'HQJ OGHQGH YHUVLRQ DI IRURUGQLQJ+() QU &/3 5($&

"LUHNWLY 0O 0 (8 (8

'HJ OGHQGH YHUVLRQHU DI GH HQNHO QN OV UGHW OQMWHU PHG OXIWJU
'HJ OGHQGH YHUVLRQHU DI WUDQVSRWBWEHVWHRIHOAHUQH LIjOJH $
'DWDNLOGHUQH WLO EHUHJQLQJ DI GNHRIWWR\. N IR OVR B [ I/NNRIOGRDIW\DNHHURDIQ J LY H W
SXQNWHU

I1RWHU YHGUjUHQGH LGHQWLILFHULQJ QDDIVWW RIFHU RGIEPRDR) GN@IHU ()
%,/$* 9,
. 'HQ KDUPRQLVHUHGH NODVVLILFHULQAIWHRWY MUWIDNIKG BRC
PHGPLQGUH GHW NDQ SnYLVHV DW VWRIIHWW Q GRIKIRQWS H
EXWDGLHQ (,1(&6 QU ,Vn IDOBX NSO DWYLGIHAHRIL
RYHUHQVVWHPPHOVH PHG DIVQLW ,, L I ®GHAQ D DR/AVRIWG QAT
VWRIITHW LNNH VRP NU IWIUHPNDOGHRGN RO BHQLPXWDJF
VLNNHUKHGVV WQLQJHUQH 3 3 3
8 1nUJDVVHU PDUNHGVI{jUHV VNDO GH NODG/HU WEPKHNS Y MR
JUXSSHUQH NRPSULPHUHW JDV 10\GHRQIIDHVIHDYORH RS AN
*UXSSHQ DIK QJHU DI GHQ I\WLVNH WLOVWBDQHBY KRR"RWLAO0
DG KRF EDVLYV

6LGH DI



(8 VLNNHUKHGVGDWDE

+DQGHOVADYQ

$NWXHO YHUVLRQVWHGW GHQ (UVWDWWHW YHUGMQPHGW GHQ UHJLRQ

8GVWHGHU DI VLNNHUKHGVGDWDEODGHW
80&2 *PE+

2SO0\WQLQJHUQH HU EDVHUHW Sn YRU VHYOHYRUBHH' EGRQGXNHWHNDPHGINNQEOL
KDU GHUPHG LNNHWLO RSJDYHDW WLOVLNUH EHVWHPWH HIHQVNDEHU

'"HWWH GRNXPHQW HU EHVN\WWHW DI O RIYRHIQQR PRROSKLD Y VWHHAW H QUG UY. QU RG W
80&2 *PE+
3URG ,'

6LGH DI



