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1D t]HQt�YOiG\�þ����������6E�
7tPWR� QD t]HQtP� VH� VWDQRYt� SRGS UQp� SURJUDP\� N�SRGSR H� PLPRSURGXNþQtFK� IXQNFt

]HP G OVWYt�� N�SRGSR H� DNWLYLW� SRGtOHMtFtFK� VH� QD� XGUåRYiQt� NUDMLQ\�� SURJUDP\� SRPRFL
N�SRGSR H�PpQ �S t]QLYêFK�REODVWt� D�NULWpULD�SUR� MHMLFK�SRVX]RYiQt�� YH� ]Q Qt�QD t]HQt�YOiG\
��������6E�

1D� ]iNODG � SRGS UQêFK� SURJUDP � SRGOH� �� �� RGVW����� ]iNRQD� þ�� ��������� 6E�� 6WiW
SRVN\WXMH�GRWDFH��SRS tSDG �QD�]iNODG �SURJUDP �SRPRFL�SRGOH����RGVW������]iNRQD�SRVN\WXMH
GRWDFH� SUR� þiVWHþQp� Y\URYQiQt� HNRQRPLFNp� ~MP\� Y]QLNDMtFt� S L� KRVSRGD HQt� Y�PpQ
S t]QLYêFK�REODVWHFK�S L�VSOQ Qt�NULWpULt�VWDQRYHQêFK�YêãH�XYHGHQêP�QD t]HQtP�YL]�WDEXOND���
7DEXOND��
��� PLQLPiOQt�YêP UD

D� KD
� SORFKD�N�]HP��KRVSRGD HQt�SRNXG�QHQt�XYHGHQD�QtåH �
� SR]HPN\�N�]HP G OVNp�SURGXNFL�Y�&+.2 �
� HNRORJLFNp�KRVSRGD HQt �
� ]HOHQLQD�HNRORJLFN\�S VWRYDQi ���
PDORSORãQi�]YOiã �FKUiQ Qi�~]HPt ���

� YêVDGED�U\FKOHURVWRXFtFK�G HYLQ�SUR�HQHUJHWLFNp�~þHO\ ����
E� ]DOHVQ Qt�]HP G OVNp�S G\ ����
F� ]DORåHQt�SUYNX�~]HPQtKR�V\VWpPX�HNRORJLFNp�VWDELOLW\�NUDMLQ\��Ò6(6�
G� ]D]LPRYiQt�YþHOVWHY

3RGPtQN\�S LG OHQt�GRWDFH�SUR�]HP G OVN\�KRVSRGD tFt�QD�]HP G OVNêFK�SR]HPFtFK�Y�
PpQ �S t]QLYêFK�REODVWHFK
QD�]iNODG �YODVWQLFNpKR�SUiYD��QiMHPQt�VPORXY\�QHER�MLQpKR�SUiYQtKR�
G YRGX�QD�SR]HPFtFK�MHMLFKå�YêP UD�MH�

=�WDEXON\� �� Y\SOêYi� VNXWHþQRVW�� åH� SRGPtQNRX� SUR� S LG OHQt� GRWDFH� MH� SUiYQt� Y]WDK
N�SR]HPNX�D�]�WDEXON\����åH�MH�QXWQR�FKRYDW�QD�W FKWR�SR]HPFtFK�KRVSRGi VNi�]Yt DWD��VDPR
YODVWQLFWYt�QHQt�SRVWDþXMtFt�N�Y\åiGiQt�GRWDFH�

=YêKRGQ Qt��Y\SOêYDMtFt�]�YHOLNRVWL�REKRVSRGD RYDQêFK�SORFK�Y�S tSDG �&+.2��MH�SDWUQR
Y�ERGHFK���D����WDE�����NGH�VWDþt�SUR�X]QiQt�GRWDFH�REKRVSRGD RYDQi�SORFKD� MHQ���KD��'DOãt
]HP G OVNp� DNWLYLW\� SRG� ERG\� �� ±� ��� ]HMPpQD� HNRORJLFNp� S VWRYiQt� SORGLQ�� Y\VD]RYiQt
U\FKOHURVWRXFtFK�G HYLQ�D�]DOHV RYiQt�]HP G OVNp�S G\�PDMt�VWHMQp�SRGPtQN\�MDN�XYQLW ��WDN
YQ �&+.2�

9êãH�GRWDFH�MH�SDWUQi�]�WDEXON\�����=YêKRGQ Qt�SUR�&+.2�QHQt�QD�SUYQt�SRKOHG�SDWUQp�
QHER �S L�OHWPpP�SRKOHGX�]D�S HGSRNODGX���GRE\Wþt�MHGQRWN\�QD�KD�MH�GRWDFH�Y�KRUVNp�REODVWL
GOH� ���D�� Y\ããt� QHå� Y�&+.2� GOH� ���D��� 7HQWR� SRKOHG� EXGH� ] HMP � L� SRKOHGHP� Y WãtKR
FKRYDWHOH�� NWHUê� EXGH� S HGSRNODG� UR]PH]t� GRE\WþtFK� MHGQRWHN� QD� KHNWDU� QDSO RYDW� Y�RERX
S tSDGHFK�

'RWDþQt�SROLWLND�VH�VQDåt�SUHIHURYDW�Y�&+.2�PHQãt�]DWtåHQt�NUDMLQ\�FKRYHP�� WM��GRWRYDW
KRVSRGD HQt�Xå�S L��GRVDåHQt������GRE\Wþt�MHGQRWN\�QD��KD��]DWtPFR�PLPR�FKUiQ Qp�~]HPt�MH
PLQLPXP� ����� 0D[LPiOQt� KUDQLFH� SUR� S LG OHQt� GRWDFH� SRVX]RYiQR� Y�S HSRþWX� QD� GRE\Wþt
MHGQRWN\� MH�XYQLW �&+.2�����'-�KD��]DWtPFR�YQ �&+.2�MH� WR�����'-�KD�� �=�WDEXON\��� MVRX
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SDWUQp�S HSRþW\�QD�MLQi�KRVSRGi VNi�]Yt DWD�YH�Y]WDKX�N�GRE\Wþt�MHGQRWFH��0iPH�OL�QDS tNODG
��NRQ �PXVtPH�PtW�Y�&+.2�����±�����KD�SR]HPNX��DE\�Y]QLNO�QiURN�QD�GRWDFL��1D�SORFKiFK
PLPR�&+.2�GOH�����WDE����E\FKRP�PXVHOL�FKRYDW�VWHMQpKR�NRQ �QD������±�����KD��9�WRPWR
UR]PH]t�E\�SORFKD�SROQRVWt�PXVHOD�NRUHVSRQGRYDW�V�SRþWHP�VWiGD��9êKRG\�D�QHYêKRG\�ORNDOLW
WHG\�EXGRX�RGYLVOp�RG�PQRåVWYt�SR]HPN �D�YHOLNRVWL�VWiGD�

3RVX]RYDW� MH� WHG\� PRåQR� SRX]H� NRQNUpWQt� S tNODG\� Y�]iYLVORVWL� QD� MHGQRWOLYêFK
YVWXSHFK�
9�����MVRX�Y\PH]HQ\�PpQ �S t]QLYp�REODVWL�WDNWR�
WDEXOND��
���
��� þOHQ Qt

D� KRUVNp�REODVWL���W\SX ���� ���� ��������� ���
E� KRUVNp�REODVWL���W\SX ���� ���� ��������� ���
F� RVWDWQt�PpQ �S t]QLYp�REODVWL���W\SX ���� ���� ��������� ���
G� RVWDWQt�PpQ �S t]QLYp�REODVWL���W\SX ���� ���� ��������� ���
H� RVWDWQt�PpQ �S t]QLYp�REODVWL���W\SX ���� ���� ��������� ���
I� RVWDWQt�PpQ �S t]QLYp�REODVWL���W\SX ��� ���� ��������� ���
J� REODVWL�VH�VSHFLILFNêP�RPH]HQtP���W\SX ��� ���� ��������� ���
K� REODVWL�VH�VSHFLILFNêP�RPH]HQtP���W\SX ��� ���� ��������� ���

���
D�

���� ���� �������� ���
E�

���� ���� �������� ���
F�

��� ��� �������� ���

���=yQD�13�QHER�&+.2�D�]iURYH �VH�QDFKi]HQt�Y�
REO��GOH�StV����D����H�
���=yQD�13�QHER�&+.2�D�]iURYH �VH�QDFKi]HQt�Y�
REO��GOH�StV���D��K�

UR]PH]t�Y�.þ
9\PH]HQt�PpQ �S t]QLYêFK�REODVWt

Y\URYQiYDFt�
S tVS YHN�QD���KD�

NULWHULXP�SUR�
SRVN\WQXWt�SRPRFL
GRE\Wþt�
MHGQRWN\�
QD�KD

SUDVDW�GR�
��'-

���=yQD�QiU��SDUNX�QHER�&+.2�D�]iURYH �MVRX�
Y\PH]HQ\�MDNR�PpQ �S t]QLYp�REODVWL�GOH�StV����D����
G�
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'UXK\�� NDWHJRULH� D� S HSRþtWiYDFt� NRHILFLHQW� KRVSRGi VNêFK� ]Yt DW� FKRYDQêFK� QD
]HP G OVNêFK� SR]HPFtFK� SRGOH� NULWHULD� XYHGHQpKR� Y� �� ��� RGVW����� StVP�D��� NWHUi� VH
]DSRþtWiYDMt� SUR� ~þHO\� YêSRþWX� LQWHQ]LW\� FKRYX� KRVSRGi VNêFK� ]Yt DW� QD� ]HP G OVNêFK
SR]HPFtFK�YH�YHONRSORãQêFK��]YOiãW �FKUiQ QêFK�~]HPtFK�
7DEXOND��
'UXK�D�NDWRJRULH�KRVS��]Yt DW S HSRþtWDFt�NRHILFLHQW�QD�YHONp�GRE\Wþt�MHGQRWN\
SUDVQLFH��NDQHF �����
VHOH �����
PODGp�FKRYQp�SUDVH��SUDVH�QD�YêNUP �����
RVWDWQt�SUDVDWD �����
SãWURVL �����
NU W\��KXV\ �����
NDFKQ\ �����
RVWDWQt�GU EHå �����
WHOH �����
VNRW�RG��P VLF �GR���URNX�YþHWQ �����
VNRW�RG���GR���OHW�YþHWQ �����
RVWDWQt�VNRW�D�WXURYLWt �����
MHKQ �GR���URNX �����
EDKQLFH��EHUDQ �����
N ]OH�GR���URNX �����
NR]D��NR]HO �����
N �GR���OHW �����
N �QDG���URN\ �����
IDUHPQt�RGFKRY�MHOHQRYLWêFK �����

&+.2��±�S tVWXS�N�ILQDQþQtP�SURVW HGN P
�7H[W��MH�Y�QH]P Q Qp�SRGRE ��WDN�MDN�E\O�SRVN\WQXW�$JHQWXURX�RFKUDQ\�S tURG\�D�NUDMLQ\�

3UR�FHOp�~]HPt�&+.2�MH�]SUDFRYiYiQ�SOiQ�SpþH�D�YãHFKQD�RSDW HQt�Y�NUDMLQ � MVRX� WHG\
SURYiG QD�V\VWHPDWLþW ML�D�]�WRKRWR�G YRGX�MH�]iURYH �L�VP\VOXSOQ Mãt�Y\QDNOiGiQt�ILQDQþQtFK
SURVW HGN �]�YêãH�XYHGHQêFK�]GURM �D�HIHNW�Y\QDORåHQêFK�ILQDQFt�MH�WDNp�Y\ããt��.URP �WRKR
~]HPt�MH�MHGQDN�SRG�VWiORX�RGERUQRX�NRQWURORX��GRNRQDOi�GHWDLOQt�]QDORVW�DNWXiOQtKR�VWDYX�Y
WHUpQX��±�W]Q��MH�PRåQp�RSHUDWLYQ �NG\NROLY�]DViKQRXW�D�XSUDYLW�UHDOL]DFL�DNFH�GOH�DNWXiOQtFK
SRåDGDYN �RFKUDQ\�S tURG\���WHUPtQ\�NRVHQt�OXN��YOiþHQt�DSRG���D�]iURYH �MH�FHOp�~]HPt�SRG
VWiWQt�VSUiYRX�RFKUDQ\�S tURG\� �� WXGtå� MH�PQRKHP� OHSãt�Y\PDKDWHOQRVW�QiSUDYQêFK�RSDW HQt�
9ODVWQt� RGERUQi� VSUiYD� MH� QD� Y\ããt� ~URYQt� QHå� X� E åQpKR� RUJiQX� RFKUDQ\� S tURG\� YH� VWiWQt
VSUiY �

=HP G OVNp�GRWDFH���ORNDOLW\�QDFKi]HMtFt�VH�QD�~]HPt�&+.2�GRVWiYDMt�Y\ããt�þiVWN\�GOH
ERGRYpKR�RKRGQRFHQt�

3URJUDP�SpþH�R�NUDMLQX�0ä3� QD�~GUåEX�~]HPt� QDFKi]HMtFt� Y�&+.2� MVRX� Y\þOHQ Q\
PQRKHP�Y Wãt� ILQDQþQt�SURVW HGN\� �QDS �� ORQL�SUR�FHOê� MLKRþHNê� UHJLRQ�±�Y\MPD�&+.2�D
13� �� E\OR� Y\þOHQ QR� ���� PLO�� .� D� MHQ� QD� &+.2� 7 HER VNR� E\OR� ���� PLO�.þ�� DDGPLQLVWUDWLYQt�]~ DGRYDQt�W FKWR�ILQDQFt�MH�Y�&+.2�PQRKHP�MHGQRGXããt�±�Y�GRW��WLWXOX�'
YODVWQtFL� SR]HPN � SRX]H� X]DYtUDMt� VPORXYX� R� GtOR� D� QHPXVHMt� SRGiYDW� FHONRYRX� åiGRVW� VH
YãHPL�S tORKDPL�
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3 L�NRQHþQpP�SRVX]RYiQt�SULRULW�QD�0ä3�VH�DXWRPDWLFN\�W\WR�åiGRVWL�GRVWiYDMt�QD�S HGQt
PtVWD�D�WDN�QDS ��S L�FHONRY �RPH]HQpP�REMHPX�ILQ��SURVW HGN �]H�VWiWQtKR�UR]SRþWX�MVRX�W\WR
åiGRVWL�S HGQRVWQ �XVSRNRMRYiQ\�

6SUiYD� VDPD� P åH� EêW� WDNp� åDGDWHO� R� GRWDFL� D� RQD� VDPD� QHMOpSH� Yt�� NDP� ILQDQFH
S HGQRVWQ �XPtVWLW�

3URJUDP� UHYLWDOL]DFH� tþQtFK� V\VWpP �0ä3� ±� SR� Y\KOiãHQt� P åH� VSUiYD� Y\VWXSRYDW
MDNR�LQYHVWRU�UHYLWDOL]DþQtFK�DNFt�QD�SR]HPFtFK��NWHUp�Pi�YH�YODVWQLFWYt�QHER�Y�QiMPX��3RGOH
VP UQLFH� Pi� VSUiYD� QiURN� QD� ����� GRWDFL� YþHWQ � SR t]HQt� SURMNHWRYp� GRNXPHQWDFH�
5HYLWDOL]DFH�NUDMLQ\�EXGH�QHSRFK\EQ �]DKUQXWD�Y�SOiQX�SpþH�R�&+.2��EXGH�WHG\�NRQFHSþQt��
V\VWpPRYi�V�GORXKRGREêP�]iP UHP�UHYLWDOL]DFH�FHOêFK�~]HPt��5HYLWDOL]DþQt�DNFH�QD�~]HPt
&+.2� MVRX�Y]KOHGHP�NH�NRQFHSþQRVWL� D� YH HMQpPX� ]iMPX�RFKUDQ\�S tURG\� YåG\�SRUDGQtP
VERUHP� SUHIHURYiQ\� D� MVRX� SRNOiGiQ\� ]D� SULRULWX�� Y� NRQHþQpP� HIHNWX� MGH� WHG\� R� FHONRYp
]YêãHQt� REMHPX� ILQDQþQtFK� SURVW HGN �� =D� VRXþDVQpKR� VWDYX� Y]QLNDMt� UHYLWDOL]DþQt� DNFH
QDKRGLOH��Y WãLQRX�åiGDMt�R�GRWDFL�I\]LFNp�RVRE\�D�REFH�R�GRWDFH�QD�REQRY\�U\EQtN ��NGH� MH
GRWDFH�SRX]H����������D�QHO]H�Y\WYR LW�GORXKRGRERX�NRQFHSFL�UHYLWDOL]DFH�NUDMLQ\�

3URJUDP�GUREQêFK�YRGRKRVSRGi VNêFK�HNRORJLFNêFK�DNFt�±�QD�~]HPt�PLPR�&+.2�MH
OLPLW� SUR� SRVN\WQXWt� GRWDFH� ���� HNYLYDOHQWQtFK� RE\YDWHO� S LSRMHQêFK� QD� ý29�� QD� ~]HPt
&+.2�MH�WHQWR�OLPLW�VQtåHQ�QD�����HNYLYDOHQWQtFK�RE\YDWHO��XYHGHQp�OLPLW\�VH�PtUQ �P Qt�Y
MHGQRWOLYêFK�OHWHFK��YåG\�MH�YãDN�~]HPt�&+.2�]YêKRGQ QR��

(8�±�SR�YVWXSX�GR�(8�DXWRPDWLFNê�S tVXQ�ILQDQþQtFK�SURVW HGN �]H�VWUXNWXUiOQtFK�IRQG
(8�±�W]Y��$JURHQYLURPHQWiOQt�SURJUDP\�QD�~GUåEX�NUDMLQ\�D�RFKUDQX�S tURG\�D�SURJUDP�/,)(
QD�RFKUDQX�S tURG\�

.URP � WRKR� MVRX� 1RYRKUDGVNp� KRU\� ORNDOLWRX� VRXVWDY\� FKUiQ QêFK� ~]HPt� 1$785$
����� ³REODVW� RFKUDQ\� SWDFWYD´�� WDNåH� ]GH� EXGRX� VWHMQ � SRåDGRYiQD� ]YêãHQi� NULWHULD� QD
]DFKRYiQt� D� RFKUDQX� ELRWRS � SWDFWYD�� DOH� EH]� Y\KOiãHQt� &+.2� EXGH� REWtåQ Mãt� S tVWXS� N
ILQDQþQtP�SURVW HGN P�QD�WRWR�]DEH]SHþHQt�

52=%25�$�'23/1 1Ë
2EHFQ � MH�33�1RYRKUDGVNp�KRU\�YROQRX�NUDMLQRX��YH�NWHUp� MVRX�]DVWRXSHQ\�VHJPHQW\�

NWHUp�MVRX�S HGP WHP�Xåãt�RFKUDQ\��-VRX��WR�NUDMLQQp��SDPiWNRYp�]yQ\��SUYN\�RFKUDQ\�S tURG\
±� 03=&+Ò� �PDORSORãQi� ]YOiã � FKUiQ Qi� ~]HPt� ±� UH]HUYDFH��� Ò6(6� �~]HPQt� V\VWpP\
HNRORJLFNp�VWDELOLW\���SDPiWQp�VWURP\��9.3��Yê]QDPQp�NUDMLQQp�SUYN\����DWG��7\WR�VHJPHQW\
MVRX� FKUiQ Q\� ]YOiãWQtPL� S HGSLV\�� -VRX� QD� Q �� QHER� E\�P O\� EêW�� ]SUDFRYiQ\� SOiQ\� SpþH�
SRGOH�NWHUêFK�VH�Y�QLFK� L�KRVSRGD t�QHER�Pi�KRVSRGD LW��'RE H�RãHW HQD� MH�]GH�RWi]ND�QRYp
YêVWDYE\�PLPR�]DVWDY Qp�~]HPt�±�SRGOH�Y\KOiãN\�2NÒ�VH�]GH�VPt�VWDY W�SRX]H�QD�]iNODGHFK
S YRGQtFK�VWDYHE�

3 tURGQt�SDUN�Pi�Y Wãt�YiKX�S L� UR]KRGRYiQt�R�SRVN\WQXWt�GRWDFt�QHå�QHY\PH]HQi�YROQi
NUDMLQD�� QH� YãDN� YåG\� S L� UR]KRGRYiQt� MH� N�Qt� S LKOtåHQR��0iORNWHUê� S tURGQt� SDUN�Pi� WRWLå
]SUDFRYiQX� GHWDLOQt� NRQFHSFL� RFKUDQ\� D� YêYRMH�� 3RNXG� MH� WDWR� NRQFHSFH� ]SUDFRYiQD�� Pi
åiGRVW� VWHMQRX�YiKX� MDNR� åiGRVW� SRGOH� SOiQX� SpþH�� -H� WR� E åQê� V\VWpP� SRXåtYDQê� Y�]HPtFK
(8��NGH�VWDWXW�&+.2�QHQt�]DYHGHQ�
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2�GRWDFH�MH�PRåQp�åiGDW��MH�YãDN�YåG\�QXWQp�N�QLP�PtW�Y\MiG HQt�RUJiQX�RFKUDQ\�S tURG\�
3RNXG� MVRX� ]iMP\� RFKUDQ\� S tURG\� VKRGQp� VH� ]iMP\� WDN�� MDNR� E\� WR� E\OR� ~]HPt� � &+.2�
QHP OR�E\�GRMtW�N�WRPX��åH�QHEXGRX�SRGSR HQ\�

&+.2��E\�P OR�PtW�]H�]iNRQD�]SUDFRYiQ�VY M�SOiQ�SpþH�D�WtP�Pi�Y\ HãHQp�L�]SUDFRYiQt
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