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3DUWLMDV QRVDXNXPV 3URJUHVƯYLH

-XULGLVNDLV VWDWXVV 3ROLWLVND�SDUWLMD

5HƧLVWUƗFLMDV�QXPXUV��YLHWD�XQ�
GDWXPV

1U���������������5ƯJD��/DWYLMD
3ROLWLVNR�SDUWLMX�UHƧLVWUV������������

-XULGLVNƗ�DGUHVH (UQHVWD�%LU]QLHND�8SƯãD�LHOD�������5ƯJD��/9�����

'DUEƯEDV�YHLGL 3ROLWLVNR�RUJDQL]ƗFLMX�GDUEƯED �1$&(�����UHG��NRGV�������

9DOGH
/ƯG]������������
5REHUWV�3XWQLV�YDOGHV�SULHNãVƝGƝWƗMV
(GJDUV�/DEVYƯUV
0ƗULV�*UDXGLƼã
$QWRƼLQD�ƻHQDãHYD
,HYD�/D]GD
(UYLQV�/DEDQRYVNLV
0ƗUWLƼã�.RVVRYLþV
'DFH�.DYDVD
$QVLV�'REHOLV

1R������������
(GPXQGV�&HSXUƯWLV�± OƯG]SULHNãVƝGƝWƗMV��WLHVƯEDV�SƗUVWƗYƝW�
DWVHYLãƷL
$QWRƼLQD�ƻHQDãHYD�± OƯG]SULHNãVƝGƝWƗMD��WLHVƯEDV�SƗUVWƗYƝW�
DWVHYLãƷL
7HUƝ]H�*UXQWPDQH
'DFH�.DYDVD
9LHVWXUV�.OHLQEHUJV
,JRUV�.ƺDYLƼã
0ƗUWLƼã�.RVVRYLþV
(UYLQV�/DEDQRYVNLV
$JQHVH�/RJLQD

%LHGUX�VNDLWV ���

*UƗPDWYHGƯEDV�SDNDOSRMXPX�
VQLHG]ƝMV

-'�$FFRXQWLQJ�VHUYLFHV��6,$��UHƧ�QU������������
*UƗPDWYHGH��-RODQWD�'UHLPDQH

5HYLGHQWV $XGLWRUILUPD�3DGRPV��6,$��UHƧ�QU������������
.RPHUVDELHGUƯEDV�/=5$�OLFHQFH�QU���
=YƝULQƗWD�UHYLGHQWH��%DLED�-ƝNDEVRQH
/=5$�6HUWLILNƗWV�1U����

3ƗUVNDWD�SHULRGV �����JDGD���MDQYƗULV�± ������JDGD�����GHFHPEULV�
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)LQDQãX�SƗUVNDWV�VDJDWDYRWV�EDOVWRWLHV�X]�/DWYLMDV�5HSXEOLNDV�OLNXPD�³3DU�JUƗPDWYHGƯEX´�����
SDQWD�FHWXUWƗV�GDƺDV����SXQNWX��/5�0.������JDGD�����MǌOLMƗ�L]GRWDMLHP�QRWHLNXPLHP�1U������
³1RWHLNXPL�SDU�SROLWLVNR�RUJDQL]ƗFLMX� �SDUWLMX��XQ� WR�DSYLHQƯEX�JDGD�SƗUVNDWLHP´�� LHYƝURMRW�
VƗNRWQƝMR�L]PDNVX�X]VNDLWHV�SULQFLSX�
)LQDQãX�SƗUVNDWX�SRVWHƼL�QRYƝUWƝWL�DWELOVWRãL�ãƗGLHP�JUƗPDWYHGƯEDV�SULQFLSLHP�

D��SLHƼHPWV��ND�SDUWLMD�GDUERVLHV�SƗUUHG]DPƗ�QƗNRWQƝ�
E��ILQDQãX�SƗUVNDWX�SRVWHƼX�QRYƝUWƝãDQD�YHLNWD�DU�SLHQƗFƯJX�SLHVDUG]ƯEX��W�L��

± SRVWHƼRV�QRUƗGƯWLH�VNDLWƺL�SDPDWRWL�DU�LHUDNVWLHP�JUƗPDWYHGƯEDV�UHƧLVWURV�XQ�DWWLHFƯJLHP�
DWWDLVQRMXPD�GRNXPHQWLHP�
± LHƼƝPXPX�XQ�L]GHYXPX�SƗUVNDWƗ�LHNƺDXWL�WLNDL�OƯG]�SƗUVNDWD�JDGD�EHLJƗP�JǌWLH�LHƼƝPXPL�
± SƗUVNDWD� JDGD� EHLJƗV� L]YƝUWƝWV� LHVSƝMDPDLV� DNWƯYX� YƝUWƯEDV� VDPD]LQƗMXPV�� XQ�� MD� WƗGV�
DWNOƗWV��WDV�ƼHPWV�YƝUƗ��QRVDNRW�SƗUVNDWD�JDGD�GDUEƯEDV�ILQDQãX�UH]XOWƗWX�

F��ƼHPWL�YƝUƗ�DU�SƗUVNDWD�JDGX�VDLVWƯWLH�L]GHYXPL�QHDWNDUƯJL�QR�DWWLHFƯJƗ�UƝƷLQD�VDƼHPãDQDV�XQ�
PDNVƗMXPD�YHLNãDQDV�GDWXPD�

G��DNWƯYD�XQ�SDVƯYD�SRVWHƼL�QRYƝUWƝWL�DWVHYLãƷL�
H��ILQDQãX�SƗUVNDWL�VDJDWDYRWL�XQ�VDLPQLHFLVNLH�GDUƯMXPL�SƗUVNDWD�JDGƗ�LHJUƗPDWRWL��ƼHPRW�YƝUƗ�
ãR�GDUƯMXPX�HNRQRPLVNR�EǌWƯEX��QHYLV�WR�MXULGLVNR�IRUPX�

'DUƯMXPL�ƗUYDOVWX�YDOǌWƗ
'DUƯMXPL�ƗUYDOVWX�YDOǌWƗ�JUƗPDWRWL�SƝF�(LURSDV�&HQWUƗOƗV�EDQNDV�QRWHLNWƗ�YDOǌWDV�NXUVD�
DWWLHFƯJDMƗ�GDUƯMXPD�GLHQƗ��,HƼƝPXPL�YDL�]DXGƝMXPL��NDV�UDGXãLHV�SƗUUƝƷLQRW�ƗUYDOVWX�YDOǌWX�
HLUR��LHWYHUWL�LHƼƝPXPD�XQ�L]GHYXPX�SƗUVNDWƗ�

1HPDWHULƗOLH�LHJXOGƯMXPL�XQ�SDPDWOƯG]HNƺL
8]VNDLWD� LHJƗGHV� YƝUWƯEƗ��%LODQFƝ� WLH� DWVSRJXƺRWL� QR� LHJƗGHV� YƝUWƯEDV� DWVNDLWRW� QROLHWRMXPX��
1ROLHWRMXPX�VƗN�UƝƷLQƗW�DU�QƗNDPƗ�PƝQHãD�SLUPR�GDWXPX�SƝF�WƗ�QRGRãDQDV�HNVSOXDWƗFLMƗ�XQ�
EHLG]�DU�QƗNDPƗ�PƝQHãD�SLUPR�GDWXPX�SƝF�WƗ�L]VOƝJãDQDV�QR�SDPDWOƯG]HNƺD�VDVWƗYD���)LQDQãX�
JUƗPDWYHGƯEƗ�WLHN�SLHOLHWRWD�OLQHƗUƗ�QROLHWRMXPD�PHWRGH��8]VNDLWƝ�WLHN�ƼHPWL�SDPDWOƯG]HNƺL�DU�
LHJƗGHV�YƝUWƯEX�YLUV�����(85�

.UƗMXPL
8]VNDLWHL� WLHN� SLHOLHWRWD� SHULRGLVNƗV� LQYHQWDUL]ƗFLMDV� PHWRGH�� 1RVOƝG]RWLHV� SHULRGDP� WLHN�
YHLNWD� LQYHQWDUL]ƗFLMD� XQ� VDOƯG]LQƗWV� SUHþX� DWOLNXPV� DQDOƯWLVNDMƗ� X]VNDLWƝ� XQ� IDNWLVNL� GDEƗ�
NRQVWDWƝWDLV� DWOLNXPV�� DWWLHFƯJL� LHJUƗPDWRMRW� NUƗMXPX� SDOLHOLQƗMXPX� YDL� VDPD]LQƗMXPX��
.UƗMXPL�QRYƝUWƝWL�L]PDQWRMRW�),)2�PHWRGL��.UƗMXPL�X]UƗGƯWL�DWELOVWRãL�SDãL]PDNVDL��YDL�WLUJXV�
FHQDL��MD�WƗ�LU�]HPƗND�QHNƗ�SDãL]PDNVD��

'HELWRUL�
'HELWRUX�SDUƗGX�DWOLNXPL�ELODQFƝ�SDUƗGƯWL�DWELOVWRãL�DWWDLVQRMXPD�GRNXPHQWLHP�XQ�LHUDNVWLHP�
JUƗPDWYHGƯEDV�UHƧLVWURV�

1DXGD�XQ�QDXGDV�HNYLYDOHQWL
1DXGDV�OƯG]HNƺL�VDVWƗY�QR�QDXGDV�OƯG]HNƺLHP�NUHGƯWLHVWƗGƝV�XQ�SDUWLMDV NDVƝ��

5H]HUYHV�IRQGV
3DUWLMDV�UH]HUYHV�IRQGV�LU�NRSƝMD�LHƼƝPXPX�XQ�L]GHYXPX�VWDUSƯED�

.UHGLWRUL
1RUƗGƯWL�DWELOVWRãL�DWWDLVQRMXPD�GRNXPHQWLHP�XQ�VDOƯG]LQƗWL�ELODQFHV�GDWXPƗ��6WUƯGD�JDGƯMXPRV�
NUHGLWRUX�SDUƗGX�DWOLNXPXV�QRUƗGD�DWELOVWRãL�JUƗPDWYHGƯEDV�GDWLHP�
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%LHGUX�QDXGD XQ�LHVWƗãDQƗV�QDXGD
1RUƗGƯWD�SƗUVNDWD�JDGƗ�EDQNƗ�YDL�SDUWLMDV�NDVƝ�LHPDNVƗWƗ�ELHGUX�QDXGD�

=LHGRMXPL�XQ�GƗYLQƗMXPL
1RUƗGƯWL�VDƼHPWLH�ILQDQãX�OƯG]HNƺX�GƗYLQƗMXPL��]LHGRMXPL���NXVWDPDV�YDL�QHNXVWDPDV�PDQWDV�
]LHGRMXPL�NƗ�DUƯ�GƗYLQƗMXPD��]LHGRMXPD��YHLGD�VDƼHPWLH�SDNDOSRMXPL�

$U�GDUED�OƯJXPX�QRGDUELQƗWR�GDUELQLHNX�YLGƝMDLV�VNDLWV�JDGƗ���

$XWRUDWOƯG]ƯEX�OƯJXPL�SƗUVNDWD�JDGƗ� �

%UƯYSUƗWƯJƗ�GDUED�OƯJXPL�SƗUVNDWD�JDGƗ����

1RWLNXPL�SƝF�ELODQFHV�GDWXPD
/DLND�SRVPƗ�QR�SƗUVNDWD�JDGD�SƝGƝMƗV�GLHQDV�OƯG]�ãƯ�SƗUVNDWD�SDUDNVWƯãDQDV�GDWXPDP�QDY�
ELMXãL�QHNƗGL�QRWLNXPL��NXUX�UH]XOWƗWƗ�ãDMƗ�ILQDQãX�SƗUVNDWƗ�EǌWX�MƗYHLF�NRUHNFLMDV�YDL�NXUL�
EǌWX�MƗSDVNDLGUR�ãDMƗ�ILQDQãX�SƗUVNDWƗ�

,1)250Ɩ&,-$�3$5�,(35,(.âƜ-2�3(5,2'8�.ƹǋ'8�/$%2-808

�����JDGƗ��SƝF������JDGD�SƗUVNDWD�LHVQLHJãDQDV��DWNOƗWDV�NƺǌGDV�JUƗPDWYHGƯEDV�X]VNDLWƝ��NDV�
NYDOLILFƝMDPDV�NƗ EǌWLVNDV QHX]PDQƯEDV�NƺǌGDV� 'LYUHL]�LHJUƗPDWRWL�NUHGLWRUX�UƝƷLQL���������(85�
YƝUWƯEƗ� XQ� L]GHYXPRV� LHNƺDXWD� VDPDNVƗWƗ� GURãƯEDV� QDXGD� SDU� WHOSX� QRPX� ������� (85� DSPƝUƗ��
�����JDGD� SƗUVNDWƗ� LU� YHLNWV� ãƯV� NƺǌGDV� ODERMXPV� DU� DWSDNDƺHMRãX� VSƝNX�� NXUX� LHWHNPH� X]�
�����JDGD�UƗGƯWƗMLHP�LU�VHNRMRãD�

�����JDGV�
SLUPV�
NRUHNFLMDV

.RUHNFLMD �����JDGV�
SƝF�
NRUHNFLMDV

%LODQFH

$3*52=Ɩ0,(��/Ʈ'=(.ƹ,
.UƗMXPL

�� 0DWHULƗOL ��� ���
�� 3UHFHV � �

'HELWRUL � ���� ���
1DXGD ��� ���
$SJUR]ƗPLH�OƯG]HNƺL�NRSƗ ���� ����
$.7Ʈ9,�.23Ɩ ���� ����

)21',
,HSULHNãƝMR�JDGX�UH]HUYHV�IRQGV ����� �����
3ƗUVNDWD�JDGD�UH]HUYHV�IRQGV ���� ����� ����
)RQGL�NRSƗ ����� ���

Ʈ67(50,ƻ$�.5(',725,
1RGRNƺL�XQ�YDOVWV�VRFLƗOƗV�DSGURãLQƗãDQDV�REOLJƗWƗV�
LHPDNVDV

���� ����

3ƗUƝMLH�NUHGLWRUL ���� ����� ����
ƮVWHUPLƼD�NUHGLWRUL�NRSƗ ���� ����
3$6Ʈ9,�.23Ɩ ���� ����
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�����JDGV�
SLUPV�
NRUHNFLMDV

.RUHNFLMD �����JDGV�
SƝF�
NRUHNFLMDV

,HƼƝPXPX�XQ�L]GHYXPX�SƗUVNDWV
9,,�,]GHYXPL�
� 7HOSX�ƯUH�XQ�SDNDOSRMXPL��NDV�VDLVWƯWL�DU�WHOSX�ƯUL ������ ����� ������
� 5HNOƗPDV�SDNDOSRMXPL ������ ���� ������
� &LWL�SDNDOSRMXPL ����� ���� �����
,;�,]GHYXPL�NRSƗ ������� ����� �������
;�,HƼƝPXPX�XQ�L]GHYXPX�VWDUSƯED ���� ����� �����

%,/$1&(6�3267(ƻ8�6.$,'52-80,

��� ,OJWHUPLƼD�LHJXOGƯMXPL

8]�������JDGD����GHFHPEUL�LOJWHUPLƼD�LHJXOGƯMXPX VDVWƗYV�ELMD�VHNRMRãV�

1HPDWHULƗOLH�
LHJXOGƯMXPL

(85

3ƗUƝMLH
3DPDWOƯG]HNƺL

(85
.RSƗ
(85

6ƗNRWQƝMƗ�YƝUWƯED�

8]�������JDGD�����GHFHPEUL ��� ���� ����
3DPDWOƯG]HNƺX�LHJƗGH � ���� ����
,]VOƝJWLH�SDPDWOƯG]HNƺL ���� ��� ����
8]�������JDGD�����GHFHPEUL � ���� ����

8]NUƗWDLV�QROLHWRMXPV

8]�������JDGD�����GHFHPEUL � ��� ���
3ƗUVNDWD�SHULRGD�QROLHWRMXPV � ���� ����
1RUDNVWƯWV�QROLHWRMXPV � ��� ���
8]�������JDGD�����GHFHPEUL � ��� ���

$WOLNXVƯ�ELODQFHV�YƝUWƯED

8]�������JDGD�����GHFHPEUL ��� ���� ����
8]�������JDGD�����GHFHPEUL � ���� ����

��� 'HELWRUL

���� ����
(85 (85

1RUƝƷLQL�DU�SLUFƝMLHP�XQ�SDVǌWƯWƗMLHP ��� �
6DPDNVƗWƗV�GURãƯEDV�QDXGDV ��� �
3ƗUPDNVDV�NUHGLWRULHP ��� �
.RSƗ ��� �
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��� 1DXGD

���� ����
(85 (85

1DXGD�NDVƝ ��� ��
1DXGD�NUHGƯWLHVWƗGƝV ���� ���
1DXGD�3D\SDO ��� �
.RSƗ ���� ���

��� )RQGL

���� ����
(85 (85

,HSULHNãƝMR�JDGX�UH]HUYHV�IRQGV ��� �����
3ƗUVNDWD�JDGD�UH]HUYHV�IRQGV ���� ����
.RSƗ ���� ���

3ƗUVNDWD�JDGD�VƗNXPƗ�UH]HUYHV�IRQGV�ELMD�DU�SR]LWƯYX�DWOLNXPX���� (85��3ƗUVNDWD�JDGD�EHLJƗV�
UH]HUYHV�IRQGD�DWOLNXPV�LU�SLHDXG]LV�SDU������(85��NDV�YHLGRMLHV�QR�LHƼƝPXPX�XQ�L]GHYXPX�
DSUƝƷLQƗWƗV�LHƼƝPXPX�XQ�L]GHYXPX�VWDUSƯEDV�XQ�NRSƝMDLV�DWOLNXPV�JDGD�EHLJƗV�VDVWƗGD������(85�

��� 1RGRNƺL�XQ�YDOVWV�VRFLƗOƗV�DSGURãLQƗãDQDV�REOLJƗWƗV�LHPDNVDV

���� ����
(85 (85

,HG]ƯYRWƗMX�LHQƗNXPD�QRGRNOLV ��� ���
9DOVWV�VRFLƗOƗV�DSGURãLQƗãDQDV�REOLJƗWƗV�LHPDNVDV ��� ����
5LVND�QRGHYD � �
.RSƗ ��� ����

3ƗUVNDWD�JDGƗ�VDPDNVƗWLH�QRGRNƺL�
x ,HG]ƯYRWƗMX�LHQƗNXPD�QRGRNOLV�������(85
x 9DOVWV�VRFLƗOƗV�DSGURãLQƗãDQDV�REOLJƗWƗV�LHPDNVDV�������(85
x 5LVND�QRGHYD����(85

��� 3ƗUƝMLH�NUHGLWRUL

���� ����
(85 (85

1RUƝƷLQL�DU�SLHJƗGƗWƗMLHP�XQ�GDUEX]ƼƝPƝMLHP ��� ����
6DƼHPWV�DYDQVV�SDU�SUHFL � ��
1RUƝƷLQL�SDU�GDUED�DOJX � ���
3DPDWOƯG]HNƺX�QROLHWRMXPV � ���
8]NUƗWƗV�VDLVWƯEDV ���� �
.RSƗ ���� ����
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��� &LWL�LHƼƝPXPL

���� ����
(85 (85

9DOVWV�EXGåHWD�ILQDQVƝMXPV ����� �
&LWL�LHƼƝPXPL � ���
.RSƗ ����� ���

��� &LWL�L]GHYXPL

���� ����
(85 (85

%LHGUX�QDXGDV��OƯG]PDNVƗMXPL�SDVƗNXPRV ���� �
.RPDQGƝMXPL��EUDXFLHQL�SLH�ELHGULHP�ƗUYDOVWƯV ���� �
ƜGLQƗãDQDV�L]PDNVDV��FLHQDVWL ���� �
9LHVX�L]PLWLQƗãDQDV�L]PDNVDV ��� �
&LWL�DU�YƝOƝãDQX�NDPSDƼX�VDLVWƯWLH�L]GHYXPL ���� �
.DQFHOHMDV�SUHFHV ��� �
-XULGLVNLH�L]GHYXPL �� �
5HYƯ]LMDV�L]GHYXPL ���� �
*UƗPDWYHGƯEDV�L]GHYXPL ���� �
0ƗMDV�ODSDV�X]WXUƝãDQD � ���
3DVWD�SDNDOSRMXPL � ����
%LURMD�X]WXUƝãDQDV�L]GHYXPL ��� ����
%DQNDV�NRPLVLMDV ��� ���
=DXGƝMXPL�QR�YDOǌWX�NXUVX�SD]HPLQƗãDQƗV �� �
6DPDNVƗWƗV�VRGD�QDXGDV�XQ�OƯJXPVRGL ��� �
5LVND�QRGHYD � �
.RSƗ ����� ����

1$8'$6�3/ǋ60$6�3Ɩ56.$7$�3267(ƻ8�6.$,'52-80,

��� 'ƗYLQƗMXPX��]LHGRMXPX��YHLGƗ�VDƼHPWƗ�QDXGD

.RSƗ�SDUWLMD������JDGD�ODLNƗ�]LHGRMXPRV�VDƼƝPXVL������ (85��QR�NXULHP�]LHGRWR�PDWHULƗOX�XQ�
DSPDNVƗWR�SDNDOSRMXPX�YHLGƗ�������(85��QDXGƗ�± ������(85��QR�NXULHP�DWPDNVƗWLH�]LHGRMXPL�±
����(85�

��� &LWL�QDXGDV�LHƼƝPXPL

����
(85

9DOVWV�EXGåHWD�ILQDQVƝMXPV �����
.RSƗ �����
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���� &LWL�QDXGDV�L]GHYXPL

����
(85

6DPDNVƗWDLV�VRFLƗODLV�QRGRNOLV ����
6DPDNVƗWDLV�LHG]ƯYRWƗMX�LHQƗNXPD�QRGRNOLV ����
%LHGUX�QDXGDV�DWJULHãDQD ���
0DWHULƗOL��LQYHQWƗUV ����
5LVND�QRGHYD �
%LHGUX�QDXGDV�RUJDQL]ƗFLMƗV��OƯG]PDNVƗMXPV�/$03$ ����
%LURMD�X]WXUƝãDQDV�L]GHYXPL ���
ƜGLQƗãDQDV�L]PDNVDV ����
9LHVX�L]PLWLQƗãDQD ���
&LWL�DU�YƝOƝãDQX�NDPSDƼX�VDLVWƯWL�L]GHYXPL ���
.DQFHOHMDV�SUHFHV ���
5HYƯ]LMDV�L]GHYXPL ���
*UƗPDWYHGƯEDV�SDNDOSRMXPX�L]PDNVDV ����
.RPDQGƝMXPX�L]PDNVDV ����
'URãƯEDV�QDXGD�SDU�SLHGDOƯãDQRV�YƝOƝãDQƗV ����
8]ƼƝPXPX�UHƧLVWUD�SDNDOSRMXPL��YDOVWV�QRGHYDV ��
6RGD�QDXGD ���
%DQNX�NRPLVLMDV ���
.RSƗ �����

3$=,ƻ2-806��.$�3$57,-$6�9$'Ʈ%$�1$9�6$ƻƜ086,�$7/Ʈ'=Ʈ%8�3Ɩ56.$7$�
*$'Ɩ

3DUWLMDV�YDGƯED�SDU�VDYX�SLHQƗNXPX�YHLNãDQX�QDY�VDƼƝPXVL�DOJX�YDL�FLWD�YHLGD�DWOƯG]ƯEX�


