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MS Schippers

One-stop-shop for livestock farmers

6$)(7< '$7% 6+((7

DFFRUGLQJ WR &RPPLVVLRQ 5HIXODWLRQ (8

06 70& $ON

&UHDWLRQ GDWH

WK YHEUXDU\

5HYLVLRQ GDWH 9HUVLRQ

6(&7,21 ,GHQWLILFDWLRQ RI WKH VXEVWDQFH PL[WXUH DQG RI WKH FRPSDQ\ XQGHUYV
BURGXFW LGHQWLILHU 06 70& $ON
6 XEVWDQFH PLIWXUH PL[WXUH

8).

1 4<3* <-)

5HOHYDQW LGHQWLILHG XVHV RI WKH VXEVWDQFH RU PLIWXUH DQG XVHV DGYLVF
OL[WXUH V LQWHQGHG XVH

&RQFHQWUDWLRQ LQ XVH VHH ODEHO
OL[WXUH XVHV DGYLVHG DJDLQVW
7KH SURGXFW VKRXOG QRW EH XVHG LQ ZzD\V RWKHU WKDQ WKRVH UHIHUUHG LQ
'"HWDLOV RI WKH VXSSOLHU RI WKH VDIHW\ GDWD VKHHW

6XSSOLHU
1DPH RU WUDGH QDPH 6FKLSSHUV (XURSH %9
$GGUHVYV 6PDUDJGZHJ +DSHUW 1%

1IHWKHUODQGV

9$7 5HJ 1R 1/ %
3KRQH
( PDLO FRQWDFW QO#VFKLSSHUV HX
‘HE DGGUHVYV KWWSV ZZZ VFKLSSHUV HX

(PHUJHQF\ WHOHSKRQH QXPEHU
(XURSHDQ HPHUJHQF\ QXPEHU

6(&7,21 +D]DUGYV LGHQWLILFDWLRQ
&ODVVLILFDWLRQ RI WKH VXEVWDQFH RU PL[WXUH
&ODVVLILFDWLRQ RI WKH PL[WXUH LQ DFFRUGDQFH ZLWK 5HIXODWLRQ (& 1R
7KH PL[WXUH LV FODVVLILHG DV GDQJHURXYV

6NLQ &RUU $ +
(\H 'DP +

$TXDWLF $FXWH  +
$TXDWLF &KURQLF  +

)XOO WH[W RI DOO FODVVLILFDWLRQV DQG KD]DUG VWDWHPHQWYV LV JLYHQ LQ Wl

ORVW VHULRXV DGYHUVH HIIHFWV RQ KXPDQ KHDOWK DQG WKH HQYLURQPHQW

&DXVHV VHYHUH VNLQ EXUQV DQG H\H GDPDJH &DXVHV VHULRXV H\H GDPDJH 7R
9HU\ WR[LF WR DTXDWLF OLIH

/IDEHO HOHPHQWYV
+D]DUG SLFWRJUDP

6LJQDO ZRUG
'‘DQJHU

+D]DUGRXV VXEVWDQFHV

VRGLXP K\GUR[LGH
VRGLXP K\SRFKORULWH VROXWLRQ« &O DFWLYH

+D]DUG VWDWHPHQWYV

+
+
+

0D\ EH FRUURVLYH WR PHWDOV
&DXVHYV VHYHUH VNLQ EXUQV DQG H\H GDPDJH
9HU\ WR[LF WR DTXDWLF OLIH ZLWK ORQJ ODVWLQJ HIIHFV

SBUHFDXWLRQDU\ VWDWHPHQWYV

3
3

$YRLG UHOHDVH WR WKH HQYLURQPHQW
‘HDU SURWHFWLYH JORYHV SURWHFWLYH FORWKLQJ H\H S

3DJH

en_MS TMC Alk_EU

&UHDWHG LQ WKH DSOLFDWLRQ 6%/&RUH
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One-stop-shop for livestock farmers

DFFRUGLQJ WR &RPPLVVLRQ 5HIXODWLRQ (8

06 70& $ON

&UHDWLRQ GDWH WK YHEUXDU\
5HYLVLRQ GDWH 9HUVLRQ
3 3 3 ) 6:$//2:(" 5LQVH PRXWK 'R 127 LQGXFH YRPLWLQJ
3 3 3 ,) 21 6.,1 RU KDLU 7DNH RIl LPPHGLDWHO\ DOO FRQWDPL
ZLWK ZDWHU RU VKRZHU
3 3 ) ,1+$/(' 5HPRYH SHUVRQ WR IUHVK DLU DQG NHHS FRPIR
3 3 3 ) .1 (<(6 5LQVH FDXWLRXVO\ ZLWK ZDWHU IRU VHYHUDO F
OHQVHV LI SUHVHQW DQG HDV\ WR GR &RQWLQXH ULQVL(
3 ,PPHGLDWHO\ FDOO D GRFWRU
3 &ROOHFW VSLOODJH
3 'LVSRVH RI FRQWHQWY FRQWDLQHU WR E\ KDQGLQJ RYHU

GLVSRVH RI ZDVWH RU E\ UHWXUQLQJ WR WKH VXSSOLHU
6XSSOHPHQWDO LQIRUPDWLRQ
(8+ &RQWDFW ZLWK DFLGV OLEHUDWHY WR[LF JDV
(8+ ':DUQLQJ 'R QRW XVH WRJHWKHU ZLWK RWKHU SURGXFWYV
FKORULQH
SHTXLUHPHQWYV IRU FKLOG UHVLVWDQW IDVWHQLQJY DQG WDFWLOH ZDUQLQJ RI ¢
&RQWDLQHU PXVW FDUU\ D WDFWLOH ZDUQLQJ RI GDQJHU &RQWDLQHU PXVW EH
2WKHU KD]DUGV
7KHPL[WXGRHYRWRQWBKQVWDQ@EWNKQ GR F UM X SSW.RSHUMWDAFR U G ZQ AWK K FU L W M H RD
LQ&RPPLVVLRQHJDVEHGXODW(ISR Q RULRPPLVVI5RIQXODW(ISRQ OL[WXGRHEF
FRQW DIQQV X E VW DOHFHW K A UL W HRIBD6 7R UY 3Y % QD FFR U G DALMMKQ QH{,,, RISHIJXODW(R QR
5($&+ DWPHQGHG

6(&7,21 &RPSRVLWLRQ LQIRUPDWLRQ RQ LQJUHGLHQWYV

OL[WXUHV
OL[WXUH FRQWDLQV WKHVH KD]DUGRXV VXEVWDQFHV DQG VXEVWDQFHV ZLWK WK
LQ WKH ZRUNLQJ HQYLURQPHQW

&R QW H ( &ODVVLILFDWLRQ DF
,GHQWLILFDWLR 6XEVWDQFH QDPH ZHLIK| 5HIXODWLRO (& IR 1RW
&$6 VRGLXP K\GUR[LGH » OHW &RUU +
(& 6NLQ &RUU $ +
5HILVWUDWLRQ (\H 'DP +
6SHFLILF FRQFHQWUDW
6NLQ &RUU $ + &
(\H ,UULW + & !
6NLQ ,UULW + & !
,QGH] VRGLXP K\SRFKORULWH VROX\" OHW &RUU +
&$6 6NLQ &RUU % +
(& (\H 'DP +
5HILVWUDWLRQ 6727 6( +
$STXDWLF $FXWH  +
$TXDWLF &KURQLF  +
(8+
(8+
6SHFLILF FRQFHQWUDW
(8+ & »
1RWHV

1RW% 6RPHVXEVWDQFFVMGEDVHMWFDUISODFRQWKADUNHW TXHRXYRO XW DRIQDAU L
FROQFHQWUDQ®RIQWUHIWKHVROXWUWURQXIGULHIH UMM VLI LB Q8 DEQ OOLERIFK KD ] D
YDUDVGLIIHUFRGWFHQW U DQAIRON QW UZIHWKR WH KDY B JH Q H UGDHDV L J Q DRVIMRKGR O O R
W\SHIQLWWFLE 1 ,QWKEDVWKWXSS ORX\WW DWIKISHUF HQ W R QH H Q W IRDWH RR)O X VRL
WKBDEHH®OHRWKHUAMWBWIMEVD VYV X P HGK DMK S HU FHQ WRIH HQW UD/RLEBX O R QL
ZHLIKW ZHEDWUW

) X OVOH [RD CFAD D V V L | L FEDQABLIR]@ WGV D W H P INDIY VHLGDV KWAH F W L R Q

3DJH

&UHDWHG LQ WKH DSOLFDWLRQ 6%/&RUH
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MS Schippers 63)(7< "$73% 6+((7

One-stop-shop for livestock farmers

DFFRUGLQJ WR &RPPLVVLRQ 5HIXODWLRQ (8

06 70& $ON

&UHDWLRQ GDWH WK YHEUXDU\
5HYLVLRQ GDWH 9HUVLRQ

6(&7,21 J)LUVW DLG PHDVXUHV

'"HVFULSWLRQ RI ILUVW DLG PHDVXUHV
7DNADURINRXWRZQVDIHWAD Q\KHDOMIREOHRMIDQLIHVRUKEQSRXEMQ | R WG RFWRUW KR X L
LQIRUP DWILRRPY KMD IHEDWKHHWXQFRQVFLRIWKEHUVRQNVKMWDELOWUHF®R Y HLR V L WR.@GKQ
VLGAH WKL HDGO L J KBMQBED FNZD D@V DN W X UMK DWUZDDVHUH M HYHIQ G XFRPLW L QW KSIH U\
YRPLVEVKLPVHODNHXUWKDMKNRPLMVQRWQKDOHGOLIWKUHDW HQQEL WILRIQRID OBU R Y
UHVXVFLVRDWHKRIQH FWSHH® VR Q GIQVXBHG L FD\WOV L VW BEFS L UDBVRWH \SW R Y LIBLHW L | UFIVIS@ L
LPPHGLDV&DO\G IDIJAU H\BW R Y L& L FHDANG PDN VD LRPHGLDWHO\

.l LQKDOHG

7HUPLQWWH[ SRV XIWAP H G L D WHROW KBl | HF WVBHHE® VIRV@U HVIKL BU R Y LRGHG L APROHD WP HQ W

.l RQ VNLQ

5HPRYFR QW D P L FIDVR MV&MFVH G L D VB H Q WHN LA WAD W IRW KR ZHIW R Y LRGHG L ADOHD WP HQ W

1 LQ H\HV
5HPRYFMRQWDHAWVHISUHV H@W D VW R&R QW LQXV BQUR Y LRAHS LABOHDWPHQW

.l VZDOORZHG

5LQWVXWKPRXWAK WKOHBEQWHD 127,1'8&(920,7,1* 3URYLRHGLPABOHDWPHQW

ORVW LPSRUWDQW V\PSWRPV DQG HIIHFWV ERWK DFXWH DQG GHOD\HG

.l LQOKDOHG

KHDGDFBH]]LQHMYXVHDURZVLQHYNVRQVFLRXVQHVV

.l RQ VNLQ

&RUURVUNBQHIDLQHYHBEXUQV

1 LQ H\HV

&RUURVLY HQIB\HSR/RULVLBQLQ

.l VZDOORZHG

% L W L\OKIR U W GRHIE/WH D W R P L W LEDIL V VRIQO VWQ GV R Q J XEKK U Q LSIDILIQGP R X WIXQ GV K U RIDWR S K D DG
VWRPDFK

,QGLFDWLRQ RI DQ\ LPPHGLDWH PHGLFDO DWWHQWLRQ DQG VSHFLDO WUHDWPHQ
6\PSWRPDWWHADWPHQW

6(&7,21 JLUHILIKWLQJ PHDVXUHV

(IWLQJIJXLVKLQJ PHGLD
6XLWDEOH H[WLQJXLVKLQJ PHGLD

$OFRKRO UHNRIDPFDQRBOQR[LSRZGHADWNSUDAHBD W IRUV W

8QVXLWDEOH H[WLQJXLVKLQJ PHGLD

1RWMHILQHG

6SHFLDO KD]DUGV DULVLQJ IURP WKH VXEVWDQFH RU PL[WXUH
IRVEHILQH@GWKHYH@®WLURDUERGQR[LGDUERQR[LBERWKMWR[UPVHRD\ DULV,®@KDODW
KD]DUG BX\ UD G D& LR\ \BILR G X F DAV D X WH U L K¥\D OGADKP D J H
$GYLFH IRU ILUHILJKWHUYV

QRIVYDLODEOH

6(&7,21 $FFLGHQWDO UHOHDVH PHDVXUHYV

3HUVRQDO SUHFDXWLRQV SURWHFWLYH HTXLSPHQW DQG HPHUJHQF\ SURFHGXUH
8VHSHUVRGDAW HFMWILYLHS P HIRMWZ RUN)ROO RWK H Q VW U X FMQWRKQBH FWLRQIVQG 'R QRWQK
PLVW YDSRXUV3VHEYERREQ W D EWKN LOINQ G \H V

(QYLURQPHQWDO SUHFDXWLRQV
3UHYH@®®WDPLQPIWKRRD® G QW H WIXQJIDFHURXFIOGWHRE QRIVOOWR QWEUDLQV
OHWKRGV DQG PDWHULDO IRU FRQWDLQPHQW DQG FOHDQLQJ XS
6SLOGHERGXFRRXEEBFRYHUHIGNVKXLWDB®) |0DPPDEBWRUEPQW HU VD@ G LDWR P DFHERX
HDUWR RWKMNLW DEWR USWDR® ULDMRHF R QW D LL@EIBORD R VHRBEQ WD LRB@WP R Y IBES H W |
6HFWLRQ,QWKHYHQRVOHDNDRHVKNXEVWD @WRHNQRI WKISURGXE®IRURUBULIJDBEGRWI
FRPSHWHR®LHVWHIHPRYRONKISURGXEDV KNV KIHRQW D P L QDMWEHGN KO HQRMZ DW H'R Q RW V
VROYHQWYV

5HIHUHQFH WR RWKHU VHFWLRQV

6HHNKBHFWLRQDQG

3DJH

&UHDWHG LQ WKH DSOLFDWLRQ 6%/&RUH
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One-stop-shop for livestock farmers

DFFRUGLQJ WR &RPPLVVLRQ 5HIXODWLRQ (8

06 70& $ON

&UHDWLRQ GDWH WK YHEUXDU\
5HYLVLRQ GDWH 9HUVLRQ

6(&7,21 +DQGOLQJ DQG VWRUDJH
BUHFDXWLRQV IRU VDIH KDQGOLQJ

'R QRWQKDPIWW YDSRXUV3VUSYBIFRQW REWKNLDQ GI\HV:DVKKD Q@MW GI[SRVI® UWMKER (
WKRURXDKWKHDQGOBYHSHUVRODRW H FIXYLIS P HDQV&H BHFWLRQEVHUYBOOGJDE JXODVRI
VDIHDQ ®H D CSWKR W H F$WLARRLEEH O H VRHKHQYLURQPHQW

&RQGLWLRQV IRU VDIH VWRUDJH LQFOXGLQJ DQ\ LQFRPSDWLELOLWLHYV
6WRUENLJKMIRVAHREQ WD LIQARGGUD Q GH O/ QW L DIWMIBEH VL JQ DRWE SX U S REW R DR F NHSS
6SHFLILF HQG XVH V

QRDYDLODEOH

6(&7,21 ([SRVXUH FRQWUROV SHUVRQDO SURWHFWLRQ
&RQWURO SDUDPHWHUYV
7KH PL[WXUH FRQWDLQV QR VXEVWDQFHV IRU ZKLFK RFFXSDWLRQDO H[SRVXUH O
(ISRVXUH FRQWUROV
7DNRIIFRQWDP L GIDVRMGOLGDA D V IE H | R WHH X VIR O O WA KMV X IPGI D V X ULHQAW H QIGRHIGH D OSNIKR W H FDY
ZRUNQG VSHFLRWRR & HQWLO DKMUNDE HD F K L H RHGE\\ O R F\DYOF W RRHDI | L F LHHQQWH WYDH@ W L O DR

QRWDWUL@M G PRNBXULRRUNDVK\RXWKDQGWKRURXZK®KDW W & RDSIWRBRUBDQEHIF
EUHDNMDPHDDQ®HVW

(\H IDFH SURWHFWLRQ

HHD QH\HZD\BR W WIOMKO H Z QW H UW KWIDD F&V HD W L J KW WRL@H
VDIHWADVVHY $ IXODF MK L HID®BG UR W H FAXLAYRHQ W U L E X W H
H[FHSWLRQPFRHVSUREOHPV

6NLQ SURWHFWLRQ

+D QG DIHWXLW UD®N H Y OLQLP XU HDNW K WRLPRK PLOQXWHYV
WKLFNQHWWY &KHFNORYFNUH IXGIOR XN H ORY @WDW

SX Q@ X WL W K RKRAK F KWBBIX W VEZGWIR X EDUKDQGKH/ XLWDHROLW\
DVSHFLARE NS O\DRIX BIE5 LV F X VAIHBKKPID Q X IDFW X UH U
SURWHRWRYHINVKDQGUKDQGV

5HVSLUDWRU\ SURWHFWLRQ

8VH LWKXIILFLH{RXVWQWLODWHREVVREUMLU SXULIDE®DV NG D VRI
UHVSLUKXWRU GV HNK$% (. W\SBVSURW H DM DR QWK\H WHU R X E O HO/HRYPHIO V
7KHUPDO KD]DUG

1RWYDLODEOH

(QYLURQPHQWDO H[SRVXUH FRQWUROV
2EVHUXWXPODVXURWURWHRMWREQYLURQPHIWMFWLR Q&R O OWFMD 0D JH

6(&7,21 3K\WWLFDO DQG FKHPLFDO SURSHUWLHV
,QIRUPDWLRQ RQ EDVLF SK\VLFDO DQG FKHPLFDO SURSHUWLHYV

3K\WVLFDO VWDWH OLTXLG
&RORXU FRORXUOHVV
2GRXU FKDUDFWHULVWLF
OHOWLQJ SRLQW IUHH]LQJ SRLQW fa&
%RLOLQJ SRLQW RU LQLWLDO ERLOLQJ S f&
YODPPDELOLW\ GDWD QRW DYDLODEOH
/JRZHU DQG XSSHU H[SORVLRQ OLPLW GDWD QRW DYDLODEOH
YODVK SRLQW GDWD QRW DYDLODEOH
$XWR LIJQLWLRQ WHPSHUDWXUH GDWD QRW DYDLODEOH
'"HFRPSRVLWLRQ WHPSHUDWXUH GDWD QRW DYDLODEOH
S+ XQGLOXWHG
.LQHPDWLF YLVFRVLW\ PP3 V DW f&
6ROXELOLW\ LQ ZDWHU FRPSOHWHO\ VROXEOH
3DUWLWLRQ FRHIILFLHQW Q RFWDQRO ZIGDWD QRW DYDLODEOH
9DSRXU SUHVVXUH GDWD QRW DYDLODEOH
'"HQVLW\ DQG RU UHODWLYH GHQVLW\

"HQVLW\ J FPAH
3DJH &UHDWHG LQ WKH DSOLFDWLRQ 6%/&RUH

en_MS TMC Alk_EU
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DFFRUGLQJ WR &RPPLVVLRQ 5HJXODWLRQ (8
06 70& $ON

&UHDWLRQ GDWH WK JHEUXDU\

5HYLVLRQ GDWH 9HUVLRQ
5HODWLYH YDSRXU GHQVLW\ GHWHUPLQDWLRQ LV QRW WHFKQLFDOO\
3DUWLFOH FKDUDFWHULVWLFV GDWD QRW DYDLODEOH

2WKHU LQIRUPDWLRQ
‘\QDPLFLVFRWDMVNA& P3D V
YODP P DE L@ WW
(YDSRUDWDR® %XS$F
9RODWUODBIQERP SR X Q@ &
9RODWUODBIQLRP SR X Q0@ &

6(&7,21 6WDELOLW\ DQG UHDFWLYLW\
SHDFWLYLW\
7KH SURGXFW LV VWDEOH XQGHU QRUPDO FRQGLWLRQV
&KHPLFDO VWDELOLW\
$YRLG H[WUHPHO\ KLJK RU ORZ WHPSHUDWXUHYV
3RVVLELOLW\ Rl KD]JDUGRXV UHDFWLRQV
YRUPV WR[LF JDV LQ FRQWDFW ZLWK DFLGV
&RQGLWLRQV WR DYRLG
3URWHRW X QO LGS RQRW[SRWARVHP SHUDWKUHG LQJf &
,QFRPSDWLEOH PDWHULDOV
3URWE FBVL QAW ROFL GEDVHMWQ R[LGL]DQB QW YV
+D]DUGRXV GHFRPSRVLWLRQ SURGXFWV
1RVEHY HO RSHEHWR UP RDH V

6(&7,21 7TR[LFRORJLFDO LQIRUPDWLRQ
,QIRUPDWLRQ RQ KD]DUG FODVVHYV DV GHILQHG LQ 5HIXODWLRQ (& 1R
1R WR[LFRORJLFDO GDWD LV DYDLODEOH IRU WKH PL[WXUH

$FXWH WR[LFLW\

1R GbwWD DUH DYDLODEOH IRU HLWKHU WKH PL[WXUH RU WKH FRPSRQHQWYV %DV}
FODVVLILFDWLRQ RI WKH PL[WXUH DUH QRW PHW

VRGLXP K\GUR[LGH

5RXWH RI H{SRY3DUDPHWHU| 9DO XH ([SRVXUH W6SHFLHV 6H[
2UDO "¢ . PJ NJ 5DW S5DWWX
QRUYHJILFXYV
'"HUPDO I"c . PJ NJ 5DEELW
,QKDODWLRQ /1&1C -« PJO KRXUV 5DW S5DWWX

QRUYHIJLFXV

VRGLXP K\SRFKORULWH VROXWLRQ« &O DFWLYH

5RXWH RI H[SRY3DUDPHWHU[9DOXH ([SRVXUH WBSHFLHV 6HI
2UDO /"¢ PJ NJ 5DW 5DWWX

QRUYHJILFXV
"HUPDO /e PJ NJ 5DEELW
,QKDODWLRQ [/&IC PJ O KRXUV

6NLQ FRUURVLRQ LUULWDWLRQ
&DXVHV VHYHUH VNLQ EXUQV DQG H\H GDPDJH 'DWD IRU WKH FRPSRQHQWYV RI Wt

6HULRXV H\H GDPDJH LUULWDWLRQ

&DXVHV VHYHUH VNLQ EXUQV DQG H\H GDPDJH &DXVHV VHULRXV H\H GDPDJH 'D\
QRW DYDLODEOH

3DJH &UHDWHG LQ WKH DSOLFDWLRQ 6%/&RUH

en_MS TMC Alk_EU
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One-stop-shop for livestock farmers

DFFRUGLQJ WR &RPPLVVLRQ 5HIJXODWLRQ (8
06 70& $ON

&UHDWLRQ GDWH WK YHEUXDU\
5HYLVLRQ GDWH 9HUVLRQ

5HVSLUDWRU\ RU VNLQ VHQVLWLVDWLRQ

1R GbwWD DUH DYDLODEOH IRU HLWKHU WKH PL[WXUH RU WKH FRPSRQHQWV %DVl
FODVVLILFDWLRQ RI WKH PLIWXUH DUH QRW PHW

*HUP FHOO PXWDJHQLFLW\

1R GbwWD DUH DYDLODEOH IRU HLWKHU WKH PL[WXUH RU WKH FRPSRQHQWYV %DV}
FODVVLILFDWLRQ RI WKH PL[WXUH DUH QRW PHW

&DUFLQRJHQLFLW\

1R GbwWD DUH DYDLODEOH IRU HLWKHU WKH PL[WXUH RU WKH FRPSRQHQWV %DVl
FODVVLILFDWLRQ RI WKH PL[WXUH DUH QRW PHW

5HSURGXFWLYH WR[LFLW\

1R GDWD DUH DYDLODEOH IRU HLWKHU WKH PL[WXUH RU WKH FRPSRQHQWYV %DVt
FODVVLILFDWLRQ RI WKH PLIWXUH DUH QRW PHW

7R[LFLW\ IRU VSHFLILF WDUJHW RUJDQ VLQJOH H[SRVXUH

1R GbwWD DUH DYDLODEOH IRU HLWKHU WKH PL[WXUH RU WKH FRPSRQHQWV %DVl
FODVVLILFDWLRQ RI WKH PLIWXUH DUH QRW PHW

7TR[LFLW\ IRU VSHFLILF WDUJHW RUJDQ UHSHDWHG H[SRVXUH

1R GbDWD DUH DYDLODEOH IRU HLWKHU WKH PL[WXUH RU WKH FRPSRQHQWYV %DV}
FODVVLILFDWLRQ RI WKH PL[WXUH DUH QRW PHW

$VSLUDWLRQ KD]DUG

1R GbDWD DUH DYDLODEOH IRU HLWKHU WKH PL[WXUH RU WKH FRPSRQHQWYV %DV}
FODVVLILFDWLRQ RI WKH PL[WXUH DUH QRW PHW

,QIRUPDWLRQ RQ RWKHU KD]DUGYV

7KH PLIWXUH GRHY QRW FRQWDLQ VXEVWDQFHV ZLWK HQGRFULQH GLVUXSWLQJ ¢
LQ &RPPLVVLRQ 'HOHJDWHG 5HIXODWLRQ (8 RU &RPPLVVLRQ 5HIXODWLR

6(&7,21 (FRORJLFDO LQIRUPDWLRQ
7RILFLW\

7R[LF WR DTXDWLF OLIH ZLWK ORQJ ODVWLQJ HIIHFWV 9HU\ WR[LF WR DTXDWLF (
QRW DYDLODEOH

$FXWH WR[LFLW\

VRGLXP K\GUR[LGH

3DUDPHWHU 9D O XH (ISRVXUH WLPH 6SHFLHV (QYLURQPH
/&1C PJ O KRXUV JLVK 2QFRUK\QFK

P\NLVV
(&1C PJ O KRXUV 'DSKQLD 'DSKQLD

PDJQD

VRGLXP K\SRFKORULWH VROXWLRQ« &O DFWLYH

3DUDPHWHU 9DOXH ([SRVXUH WLPH 6SHFLHV (QYLURQPH
/&1C PJ O JLVK 3LPHSKDOHV
SURPHODV
(&iC PJ O KRXUV '‘DSKQLD 'DSKQLD
PDJQD

SHUVLVWHQFH DQG GHJUDGDELOLW\
1R GDWD DUH DYDLODEOH IRU HLWKHU WKH PL[WXUH RU WKH FRPSRQHQWYV
%LRDFFXPXODWLYH SRWHQWLDO

3DJH &UHDWHG LQ WKH DSOLFDWLRQ 6%/&RUH

en_MS TMC Alk_EU
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6$)(7< '$7% 6+((7

DFFRUGLQJ WR &RPPLVVLRQ 5HIXODWLRQ (8

06 70& $ON

&UHDWLRQ GDWH
5HYLVLRQ GDWH

WK )HEUXDU\
9HUVLRQ

1R GbDWD DUH DYDLODEOH IRU HLWKHU WKH PL[WXUH RU WKH FRPSRQHQWYV
ORELOLW\ LQ VRLO

:DWHU KD]DUG FODVV :*. $Z69
6ROXELOLW\ LQ ZDWHU &RPSOHWHO\ VROXEOH

5HVXOWYV RI 3%7 DQG Y3Y% DVVHVVPHQW
3URGXFRHEYRWR QW DR X E VW DRMHFHIW V@K AU L W HRIBB 7R Y 3Y % (D FFR UG QAN K BIQ QHI[, ., R

5HJ X O DWERDR

5($&+ DWOPHQGHG

(QGRFULQH GLVUXSWLQJ SURSHUWLHYV

7KH PLIWXUH GRHV QRW FRQWDLQ VXEVWDQFHV ZLWK HQGRFULQH GLVUXSWLQJ £
LQ &RPPLVVLRQ '"HOHJDWHG 5HIXODWLRQ (8 RU &RPPLVVLRQ 5HIXODWLR!
2WKHU DGYHUVH HIIHFWYV

IRWYDLODEOH

6(&7,21 'LVSRVDO FRQVLGHUDWLRQV
:DVWH WUHDWPHQW PHWKRGV

7KHSURGPMWEHGLVFKD DIWGHQ GLFDXWHR®QFHQW UDWDRE@EI FWLRQIQHFHVVDUNHU
QHXWUDOMBWLBQ\UHVW U LPFHADLWWYXHMANN B'QW KBR FDRY HUQ PPIXQWEN O ZDEHREVHUYHG

:DVWH PDQDJHPHQW OHJLVODWLRQ

"LUHFWLYH (& RIWKHEXURSHB®OUOLD MHIEVIWKERXQRIO 1RYHPEHU RQZDVWBIVDPHQG
'"HFLVLRQ (& HVWDEO IDAKLFQEDVWIDWDPHQGHG

6(&7,21 7UDQVSRUW LQIRUPDWLRQ

81 QXPEHU RU
81

' QXPEHU

81 SURSHU VKLSSLQJ QDPH
&$867,& $/.8/, /,48," 1 26 PLIWXUH ZLWK VRGLXP K\GUR[LGH VRGLXP K\SRFKOR
7UDQVSRUW KD]DUG FODVV HV

&RUURVLYH VXEVWDQFHYV

3DFNLQJ JURXS

1

(QYLURQPHQWDO KD]DUGV

HQYLURQPHQWDOO\ KD]JDUGRXV

6SHFLDO SUHFDXWLRQV IRU XVHU

5HIHUHQFH LQ WKH 6HFWLRQV WR

ODULWLPH WUDQVSRUW LQ EXON DFFRUGLQJ WR ,02 LQVWUXPHQWYV
QRW UHOHYDQW

$GGLWLRQDO LQIRUPDWLRQ

+D]DUG LGHQWLILFDWLRQ 1R

81 QXPEHU

&ODVVLILFDWLRQ FRGH &
6DIHW\ VLIQV KD]JDUGRXV IRU WKH HQYLURQPHQW

7XQQHO UHVWULFWLRQ FRGH (

3DJH

en_MS TMC Alk_EU
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MS Schippers 63)(7< "$73% 6+((7

One-stop-shop for livestock farmers

DFFRUGLQJ WR &RPPLVVLRQ 5HIXODWLRQ (8

06 70& $ON

&UHDWLRQ GDWH WK YHEUXDU\
5HYLVLRQ GDWH 9HUVLRQ

$LU WUDQVSRUW ,&$2 ,$7$
3DFNDJLQJ LQVWUXFWLRQV SDV
&DUJR SDFNDJLQJ LQVWUXFWLFR
ODULQH WUDQVSRUW ,0'*
(P6 HPHUJHQF\ SODQ )$ 6 %
0)$*

6(&7,21 5HIXODWRU\ LQIRUPDWLRQ

6DIHW\ KHDOWK DQG HQYLURQPHQWDO UHJXODWLRQV OHJLVODWLRQ VSHFLILF It

5HJ X O DW(I&R QR RIWKHXURSHBMUOLD MHAINWKBERXQRIOWKHFHPEHU FRQFHL
WKBHJILVWUDWDRXDWSERWKRULVD YGRWULFRNVBKGIPLFDBM&+ HVWDEOLWKHXURSI
&KHPLFBOWQF\DPHQGLQUHFWLYH (& DQGUHSHDOSLRXQFiMIXODW(RQ 1R DC
&RPPLVVISRIGXODW(R QAR DVZHOMV&RXQFLOHFWLYH ((& DQGRPPLVVLRQHFW
((& ((& (& DQG (& DVDPHQGHEX*8/$7,21 (& 1R 2) 7+
(8523($13$5/,$0(1®1' 2) 7+(&281&,DWPHQGH&RRPPLVVERQXODWBRQ RI  -XQH
DPHQG L¥IQIQ H,[, WBHJXO DWIR QR RIWKEXURSHBDIU O L D MHENW K &R X Q FFIR® F H U QW

5HJILVWUIWREXQD VBIXRWK R U L VIDOMSLHRQN U L RVEIKRI® L F D6Q §/& +
&KHPLFDO VDIHW\ DVVHVVPHQW
QRIVYDLODEOH

6(&7,21 2WKHU LQIRUPDWLRQ

$ OLVW RI VWDQGDUG ULVN SKUDVHV XVHG LQ WKH VDIHW\ GDWD VKHHW

+ 0D\ EH FRUURVLYH WR PHWDOV

+ &DXVHYVY VHYHUH VNLQ EXUQV DQG H\H GDPDJH

+ &DXVHV VNLQ LUULWDWLRQ

+ &DXVHV VHULRXV H\H GDPDJH

+ &DXVHV VHULRXV H\H LUULWDWLRQ

+ 0D\ FDXVH UHVSLUDWRU\ LUULWDWLRQ

+ 9HU\ WR[LF WR DTXDWLF OLIH

+ 9HU\ WR[LF WR DTXDWLF OLIH ZLWK ORQJ ODVWLQJ HIIHFV
+ 7R[LF WR DTXDWLF OLIH ZLWK ORQJ ODVWLQJ HIIHFWYV
*XLGHOLQHV IRU VDIH KDQGOLQJ XVHG LQ WKH VDIHW\ GDWD VKHHW

3 $YRLG UHOHDVH WR WKH HQYLURQPHQW

3 ‘HDU SURWHFWLYH JORYHV SURWHFWLYH FORWKLQJ H\H S

3 3 3 ,) 6:8//2:(" 5LQVH PRXWK 'R 127 LQGXFH YRPLWLQJ

3 3 3 ,) 21 6.,1 RU KDLU 7DNH RIIl LPPHGLDWHO\ DOO FRQWDPL
ZLWK ZDWHU RU VKRZHU

3 3 ,) ,1+$/(" 5HPRYH SHUVRQ WR IUHVK DLU DQG NHHS FRPIR

3 3 3 ,) .1 (<(6 5LQVH FDXWLRXVO\ ZLWK ZDWHU IRU VHYHUDO F
OHQVHV LI SUHVHQW DQG HDV\ WR GR &RQWLQXH ULQVL(

3 ,PPHGLDWHO\ FDOO D GRFWRU

3 &ROOHFW VSLOODJH

3 'LVSRVH RI FRQWHQWY FRQWDLQHU WR E\ KDQGLQJ RYHU

GLVSRVH RI ZDVWH RU E\ UHWXUQLQJ WR WKH VXSSOLHU
$ OLVW RI DGGLWLRQDO VWDQGDUG SKUDVHV XVHG LQ WKH VDIHW\ GDWD VKF
(8+ &RQWDFW ZLWK DFLGV OLEHUDWHYVY WR[LF JDV
(8+ :DUQLQJ 'R QRW XVH WRJIJHWKHU ZLWK RWKHU SURGXFWYV

FKORULQH

2ZWKHU LPSRUWDQW LQIRUPDWLRQ DERXW KXPDQ KHDOWK SURWHFWLRQ

7KHSURGYPWWR®H XQOHWSHFLILDSOORYN@ KPADQXIDFWXUHU L XS/RIERUSIXIU S R REWK WK
DVSHWKGIHFWLRTKHVHWIHYSRQVYRBEH H U H\@ BIGUH O D KWHHIBOSAUKR W H FUMLUKQ@DW LR Q V

.H\ WR DEEUHYLDWLRQV DQG DFURQ\PV XVHG LQ WKH VDIHW\ GDWD VKHHW

$'5 (XURSHDQ DJUHHPHQW FRQFHUQLQJ WKH LQWHUQDWLRQD
URDG

% &) %LRFRQFHQWUDWLRQ )DFWRU

&$6 &KHPLFDO $EVWUDFWY 6HUYLFH

3DJH

&UHDWHG LQ WKH DSOLFDWLRQ 6%/&RUH

en_MS TMC Alk_EU



MS Schippers

One-stop-shop for livestock farmers

6$)(7< '$7% 6+((7

DFFRUGLQJ WR &RPPLVVLRQ 5HIJIXODWLRQ

(8

06 70& $ON

&UHDWLRQ GDWH

WK YHEUXDU\

$TXDWLF $FXWH
$TXDWLF &KURQLF

(\H 'DP
OHW &RUU
6NLQ &RUU
6727 6(

5HYLVLRQ GDWH 9HUVLRQ

&/3 5HIXODWLRQ (& 1R RQ FODVVLILFDWLRQ ODEHOO
VXEVWDQFH DQG PL[WXUHV

(& ,GHQWLILFDWLRQ FRGH IRU HDFK VXEVWDQFH OLVWHG LQ

(&iC &RQFHQWUDWLRQ RI D VXEVWDQFH ZKHQ LW LV DIIHFWHG

(,1(&6 (XURSHDQ ,QYHQWRU\ RI ([LVWLQJ &RPPHUFLDO &KHPLFDC

(P6 (PHUJHQF\ SODQ

(8 (XURSHDQ 8QLRQ

(X38&6 (XURSHDQ 3URGXFW &DWHJRULVDWLRQ 6\WWHP

$7% ,QWHUQDWLRQDO $LU 7UDQVSRUW $VVRFLDWLRQ

% & ,QWHUQDWLRQDO &RGH )RU 7KH &RQVWUXFWLRQ $QG (TXL
'DQJHURXV &KHPLFDOV

,&$2 ,QWHUQDWLRQDO &LYLO $YLDWLRQ 2UJDQL]DWLRQ

0% ,QWHUQDWLRQDO ODULWLPH 'DQJHURXV *RRGV

,02 ,OQWHUQDWLRQDO ODULWLPH 2UJDQL]DWLRQ

&, ,QWHUQDWLRQDO 1RPHQFODWXUH RI &RVPHWLF ,QJUHGLH

.62 ,QWHUQDWLRQDO 2UJDQL]DWLRQ IRU 6WDQGDUGL]DWLRQ

,83%& ,QWHUQDWLRQDO 8QLRQ RI 3XUH DQG $SSOLHG &KHPLVWU

1&1C /HWKDO FRQFHQWUDWLRQ RI D VXEVWDQFH LQ ZKLFK LW F
SRSXODWLRQ

AT /HWKDO GRVH RI D VXEVWDQFH LQ ZKLFK LW FDQ EH H[SHF
SRSXODWLRQ

ORJ .RZ 2FWDQRO ZDWHU SDUWLWLRQ FRHIILFLHQW

2(/ 2FFXSDWLRQDO ([SRVXUH /LPLWYV

3%7 3HUVLVWHQW %LRDFFXPXODWLYH DQG 7RJ[LF

SSP 3DUWV SHU PLOOLRQ

5($&+ 5HJLVWUDWLRQ (YDOXDWLRQ $XWKRULVDWLRQ DQG 5HV\

5, $JUHHPHQW RQ WKH WUDQVSRUW RI GDQJHURXV JRRGV E\

81 JRXU ILIJIXUH LGHQWLILFDWLRQ QXPEHU RI WKH VXEVWDQF
ORGHO 5HIJXODWLRQV

89&% 6XEVWDQFHV RI XQNQRZQ RU YDULDEOH FRPSRVLWLRQ FF
ELRORJLFDO PDWHULDOV

92& 9RODWLOH RUJDQLF FRPSRXQGV

Y3Y% 9HU\ 3HUVLVWHQW DQG YHU\ %LRDFFXPXODWLYH

+D]DUGRXV WR WKH DTXDWLF HQYLURQPHQW
+D]DUGRXV WR WKH DTXDWLF HQYLURQPHQW FKURQLF
6HULRXV H\H GDPDJH

&RUURVLYH WR PHWDOV

6NLQ FRUURVLRQ

6SHFLILF WDUJHW RUJDQ WR[LFLW\ VLQJOH H[SRVXUH

7UDLQLQJ JXLGHOLQHYV

,QIRUWKSIHUVR QOEROWKHHFRPPHQBBI\GRIXVHPDQGDWRWRWHHITXYISPHQWDBWE QG URKLI
ZD\WRIKDQGOWRSBIURG XFW

5HFRPPHQGHG UHVWULFWLRQV RI XVH

QRIWYDLODEOH

,QIRUPDWLRQ DERXW GDWD VRXUFHV XVHG WR FRPSLOH WKH 6DIHW\ 'DWD 6KHHW
5(*8/$7,21 (& 1R 2) 7+((8523($13$5/,$0(17$1' 2) 7+( &281&,/ 5($&+ DVDPHQG
5(*8/$7,21 (& 1R 2) 7+((8523($13%5/,$0(17$1' 2) 7+( &281&,/DVDPHQGHBWDUR
W KPDQXIDFWKIWHKWXE VWD @EFHWXWIDYDLODEQIHR UP DWIRROHJL VW UDRWIVR® UV

ORUH LQIRUPDWLRQ

&ODVVLILEDWERGXDDFXOBWWRAQG

6WDWHPHQW

&UHDWHG LQ WKH DSOLFDWLRQ 6%/&RUH

en_MS TMC Alk_EU
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One-stop-shop for livestock farmers

DFFRUGLQJ WR &RPPLVVLRQ 5HIXODWLRQ (8

06 70& $ON
&UHDWLRQ GDWH WK )HEUXDU\
5HYLVLRQ GDWH 9HUVLRQ

7KHVDIHVWADWDKHHSWRYLAHMRUPDWILRE ® WH Q V X U LMDII H W\Q GK H D O WK R W H F YWRROU ND G
HQYLURQPBOR\WBFWHSQRYLGHBGRUPDWRBQHYVSREGWAX UU QWD VRXNQRZOHB QIS [SHUL
DQGRPSOZHWKDOOGEJIDEJIXODWLRDYIRUPDWKRRQBWHXQGHUV\BRRG® UD QW BHUQIL W D
DQEVDELRIWKSURGXRWSDUW L DXSGDUWFDWLRQ

3DJH &UHDWHG LQ WKH DSOLFDWLRQ 6%/&RUH
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MS Schippers

One-stop-shop for livestock farmers

6$)(7< '$7% 6+((7

DFFRUGLQJ WR &RPPLVVLRQ 5HIXODWLRQ (8

06 70& $ON

&UHDWLRQ GDWH

WK YHEUXDU\

5HYLVLRQ GDWH 9HUVLRQ

6(&7,21 ,GHQWLILFDWLRQ RI WKH VXEVWDQFH PL[WXUH DQG RI WKH FRPSDQ\ XQGHUYV
BURGXFW LGHQWLILHU 06 70& $ON
6 XEVWDQFH PLIWXUH PL[WXUH

8).

1 4<3* <-)

5HOHYDQW LGHQWLILHG XVHV RI WKH VXEVWDQFH RU PLIWXUH DQG XVHV DGYLVF
OL[WXUH V LQWHQGHG XVH

&RQFHQWUDWLRQ LQ XVH VHH ODEHO
OL[WXUH XVHV DGYLVHG DJDLQVW
7KH SURGXFW VKRXOG QRW EH XVHG LQ ZzD\V RWKHU WKDQ WKRVH UHIHUUHG LQ
'"HWDLOV RI WKH VXSSOLHU RI WKH VDIHW\ GDWD VKHHW

6XSSOLHU
1DPH RU WUDGH QDPH 6FKLSSHUV (XURSH %9
$GGUHVYV 6PDUDJGZHJ +DSHUW 1%

1IHWKHUODQGV

9$7 5HJ 1R 1/ %
3KRQH
( PDLO FRQWDFW QO#VFKLSSHUV HX
‘HE DGGUHVYV KWWSV ZZZ VFKLSSHUV HX

(PHUJHQF\ WHOHSKRQH QXPEHU
QRW DYDLODEOH

6(&7,21 +D]DUGYV LGHQWLILFDWLRQ
&ODVVLILFDWLRQ RI WKH VXEVWDQFH RU PL[WXUH
&ODVVLILFDWLRQ RI WKH PL[WXUH LQ DFFRUGDQFH ZLWK 5HIXODWLRQ (& 1R
7KH PL[WXUH LV FODVVLILHG DV GDQJHURXYV

6NLQ &RUU $ +
(\H 'DP +

$TXDWLF $FXWH  +
$TXDWLF &KURQLF  +

)XOO WH[W RI DOO FODVVLILFDWLRQV DQG KD]DUG VWDWHPHQWYV LV JLYHQ LQ Wl

ORVW VHULRXV DGYHUVH HIIHFWV RQ KXPDQ KHDOWK DQG WKH HQYLURQPHQW

&DXVHV VHYHUH VNLQ EXUQV DQG H\H GDPDJH &DXVHV VHULRXV H\H GDPDJH 7R
9HU\ WR[LF WR DTXDWLF OLIH

/IDEHO HOHPHQWYV
+D]DUG SLFWRJUDP

6LJQDO ZRUG
'‘DQJHU

+D]DUGRXV VXEVWDQFHV

VRGLXP K\GUR[LGH
VRGLXP K\SRFKORULWH VROXWLRQ« &O DFWLYH

+D]DUG VWDWHPHQWYV

+
+
+

0D\ EH FRUURVLYH WR PHWDOV
&DXVHYV VHYHUH VNLQ EXUQV DQG H\H GDPDJH
9HU\ WR[LF WR DTXDWLF OLIH ZLWK ORQJ ODVWLQJ HIIHFV

SBUHFDXWLRQDU\ VWDWHPHQWYV

3
3

$YRLG UHOHDVH WR WKH HQYLURQPHQW
‘HDU SURWHFWLYH JORYHV SURWHFWLYH FORWKLQJ H\H S

3DJH

en_MS TMC Alk_MLT
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MS Schippers 63)(7< "$73% 6+((7

One-stop-shop for livestock farmers

DFFRUGLQJ WR &RPPLVVLRQ 5HIXODWLRQ (8

06 70& $ON

&UHDWLRQ GDWH WK YHEUXDU\
5HYLVLRQ GDWH 9HUVLRQ
3 3 3 ) 6:$//2:(" 5LQVH PRXWK 'R 127 LQGXFH YRPLWLQJ
3 3 3 ,) 21 6.,1 RU KDLU 7DNH RIl LPPHGLDWHO\ DOO FRQWDPL
ZLWK ZDWHU RU VKRZHU
3 3 ) ,1+$/(' 5HPRYH SHUVRQ WR IUHVK DLU DQG NHHS FRPIR
3 3 3 ) .1 (<(6 5LQVH FDXWLRXVO\ ZLWK ZDWHU IRU VHYHUDO F
OHQVHV LI SUHVHQW DQG HDV\ WR GR &RQWLQXH ULQVL(
3 ,PPHGLDWHO\ FDOO D GRFWRU
3 &ROOHFW VSLOODJH
3 'LVSRVH RI FRQWHQWY FRQWDLQHU WR E\ KDQGLQJ RYHU

GLVSRVH RI ZDVWH RU E\ UHWXUQLQJ WR WKH VXSSOLHU
6XSSOHPHQWDO LQIRUPDWLRQ
(8+ &RQWDFW ZLWK DFLGV OLEHUDWHY WR[LF JDV
(8+ ':DUQLQJ 'R QRW XVH WRJHWKHU ZLWK RWKHU SURGXFWYV
FKORULQH
SHTXLUHPHQWYV IRU FKLOG UHVLVWDQW IDVWHQLQJY DQG WDFWLOH ZDUQLQJ RI ¢
&RQWDLQHU PXVW FDUU\ D WDFWLOH ZDUQLQJ RI GDQJHU &RQWDLQHU PXVW EH
2WKHU KD]DUGV
7KHPL[WXGRHYRWRQWBKQVWDQ@EWNKQ GR F UM X SSW.RSHUMWDAFR U G ZQ AWK K FU L W M H RD
LQ&RPPLVVLRQHJDVEHGXODW(ISR Q RULRPPLVVI5RIQXODW(ISRQ OL[WXGRHEF
FRQW DIQQV X E VW DOHFHW K A UL W HRIBD6 7R UY 3Y % QD FFR U G DALMMKQ QH{,,, RISHIJXODW(R QR
5($&+ DWPHQGHG

6(&7,21 &RPSRVLWLRQ LQIRUPDWLRQ RQ LQJUHGLHQWYV

OL[WXUHV
OL[WXUH FRQWDLQV WKHVH KD]DUGRXV VXEVWDQFHV DQG VXEVWDQFHV ZLWK WK
LQ WKH ZRUNLQJ HQYLURQPHQW

&R QW H ( &ODVVLILFDWLRQ DF
,GHQWLILFDWLR 6XEVWDQFH QDPH ZHLIK| 5HIXODWLRO (& IR 1RW
&$6 VRGLXP K\GUR[LGH » OHW &RUU +
(& 6NLQ &RUU $ +
5HILVWUDWLRQ (\H 'DP +
6SHFLILF FRQFHQWUDW
6NLQ &RUU $ + &
(\H ,UULW + & !
6NLQ ,UULW + & !
,QGH] VRGLXP K\SRFKORULWH VROX\" OHW &RUU +
&$6 6NLQ &RUU % +
(& (\H 'DP +
5HILVWUDWLRQ 6727 6( +
$STXDWLF $FXWH  +
$TXDWLF &KURQLF  +
(8+
(8+
6SHFLILF FRQFHQWUDW
(8+ & »
1RWHV

1RW% 6RPHVXEVWDQFFVMGEDVHMWFDUISODFRQWKADUNHW TXHRXYRO XW DRIQDAU L
FROQFHQWUDQ®RIQWUHIWKHVROXWUWURQXIGULHIH UMM VLI LB Q8 DEQ OOLERIFK KD ] D
YDUDVGLIIHUFRGWFHQW U DQAIRON QW UZIHWKR WH KDY B JH Q H UGDHDV L J Q DRVIMRKGR O O R
W\SHIQLWWFLE 1 ,QWKEDVWKWXSS ORX\WW DWIKISHUF HQ W R QH H Q W IRDWH RR)O X VRL
WKBDEHH®OHRWKHUAMWBWIMEVD VYV X P HGK DMK S HU FHQ WRIH HQW UD/RLEBX O R QL
ZHLIKW ZHEDWUW

) X OVOH [RD CFAD D V V L | L FEDQABLIR]@ WGV D W H P INDIY VHLGDV KWAH F W L R Q

3DJH

&UHDWHG LQ WKH DSOLFDWLRQ 6%/&RUH

en_MS TMC Alk_MLT
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MS Schippers 63)(7< "$73% 6+((7

One-stop-shop for livestock farmers

DFFRUGLQJ WR &RPPLVVLRQ 5HIXODWLRQ (8

06 70& $ON

&UHDWLRQ GDWH WK YHEUXDU\
5HYLVLRQ GDWH 9HUVLRQ

6(&7,21 J)LUVW DLG PHDVXUHV

'"HVFULSWLRQ RI ILUVW DLG PHDVXUHV
7DNADURINRXWRZQVDIHWAD Q\KHDOMIREOHRMIDQLIHVRUKEQSRXEMQ | R WG RFWRUW KR X L
LQIRUP DWILRRPY KMD IHEDWKHHWXQFRQVFLRIWKEHUVRQNVKMWDELOWUHF®R Y HLR V L WR.@GKQ
VLGAH WKL HDGO L J KBMQBED FNZD D@V DN W X UMK DWUZDDVHUH M HYHIQ G XFRPLW L QW KSIH U\
YRPLVEVKLPVHODNHXUWKDMKNRPLMVQRWQKDOHGOLIWKUHDW HQQEL WILRIQRID OBU R Y
UHVXVFLVRDWHKRIQH FWSHH® VR Q GIQVXBHG L FD\WOV L VW BEFS L UDBVRWH \SW R Y LIBLHW L | UFIVIS@ L
LPPHGLDV&DO\G IDIJAU H\BW R Y L& L FHDANG PDN VD LRPHGLDWHO\

.l LQKDOHG

7HUPLQWWH[ SRV XIWAP H G L D WHROW KBl | HF WVBHHE® VIRV@U HVIKL BU R Y LRGHG L APROHD WP HQ W

.l RQ VNLQ

5HPRYFR QW D P L FIDVR MV&MFVH G L D VB H Q WHN LA WAD W IRW KR ZHIW R Y LRGHG L ADOHD WP HQ W

1 LQ H\HV
5HPRYFMRQWDHAWVHISUHV H@W D VW R&R QW LQXV BQUR Y LRAHS LABOHDWPHQW

.l VZDOORZHG

5LQWVXWKPRXWAK WKOHBEQWHD 127,1'8&(920,7,1* 3URYLRHGLPABOHDWPHQW

ORVW LPSRUWDQW V\PSWRPV DQG HIIHFWV ERWK DFXWH DQG GHOD\HG

.l LQOKDOHG

KHDGDFBH]]LQHMYXVHDURZVLQHYNVRQVFLRXVQHVV

.l RQ VNLQ

&RUURVUNBQHIDLQHYHBEXUQV

1 LQ H\HV

&RUURVLY HQIB\HSR/RULVLBQLQ

.l VZDOORZHG

% L W L\OKIR U W GRHIE/WH D W R P L W LEDIL V VRIQO VWQ GV R Q J XEKK U Q LSIDILIQGP R X WIXQ GV K U RIDWR S K D DG
VWRPDFK

,QGLFDWLRQ RI DQ\ LPPHGLDWH PHGLFDO DWWHQWLRQ DQG VSHFLDO WUHDWPHQ
6\PSWRPDWWHADWPHQW

6(&7,21 JLUHILIKWLQJ PHDVXUHV

(IWLQJIJXLVKLQJ PHGLD
6XLWDEOH H[WLQJXLVKLQJ PHGLD

$OFRKRO UHNRIDPFDQRBOQR[LSRZGHADWNSUDAHBD W IRUV W

8QVXLWDEOH H[WLQJXLVKLQJ PHGLD

1RWMHILQHG

6SHFLDO KD]DUGV DULVLQJ IURP WKH VXEVWDQFH RU PL[WXUH
IRVEHILQH@GWKHYH@®WLURDUERGQR[LGDUERQR[LBERWKMWR[UPVHRD\ DULV,®@KDODW
KD]DUG BX\ UD G D& LR\ \BILR G X F DAV D X WH U L K¥\D OGADKP D J H
$GYLFH IRU ILUHILJKWHUYV

QRIVYDLODEOH

6(&7,21 $FFLGHQWDO UHOHDVH PHDVXUHYV

3HUVRQDO SUHFDXWLRQV SURWHFWLYH HTXLSPHQW DQG HPHUJHQF\ SURFHGXUH
8VHSHUVRGDAW HFMWILYLHS P HIRMWZ RUN)ROO RWK H Q VW U X FMQWRKQBH FWLRQIVQG 'R QRWQK
PLVW YDSRXUV3VHEYERREQ W D EWKN LOINQ G \H V

(QYLURQPHQWDO SUHFDXWLRQV
3UHYH@®®WDPLQPIWKRRD® G QW H WIXQJIDFHURXFIOGWHRE QRIVOOWR QWEUDLQV
OHWKRGV DQG PDWHULDO IRU FRQWDLQPHQW DQG FOHDQLQJ XS
6SLOGHERGXFRRXEEBFRYHUHIGNVKXLWDB®) |0DPPDEBWRUEPQW HU VD@ G LDWR P DFHERX
HDUWR RWKMNLW DEWR USWDR® ULDMRHF R QW D LL@EIBORD R VHRBEQ WD LRB@WP R Y IBES H W |
6HFWLRQ,QWKHYHQRVOHDNDRHVKNXEVWD @WRHNQRI WKISURGXE®IRURUBULIJDBEGRWI
FRPSHWHR®LHVWHIHPRYRONKISURGXEDV KNV KIHRQW D P L QDMWEHGN KO HQRMZ DW H'R Q RW V
VROYHQWYV

5HIHUHQFH WR RWKHU VHFWLRQV

6HHNKBHFWLRQDQG

3DJH

&UHDWHG LQ WKH DSOLFDWLRQ 6%/&RUH

en_MS TMC Alk_MLT
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MS Schippers 63)(7< "$73% 6+((7

One-stop-shop for livestock farmers

DFFRUGLQJ WR &RPPLVVLRQ 5HIXODWLRQ (8

06 70& $ON

&UHDWLRQ GDWH WK YHEUXDU\
5HYLVLRQ GDWH 9HUVLRQ

6(&7,21 +DQGOLQJ DQG VWRUDJH
BUHFDXWLRQV IRU VDIH KDQGOLQJ

'R QRWQKDPIWW YDSRXUV3VUSYBIFRQW REWKNLDQ GI\HV:DVKKD Q@MW GI[SRVI® UWMKER (
WKRURXDKWKHDQGOBYHSHUVRODRW H FIXYLIS P HDQV&H BHFWLRQEVHUYBOOGJDE JXODVRI
VDIHDQ ®H D CSWKR W H F$WLARRLEEH O H VRHKHQYLURQPHQW

&RQGLWLRQV IRU VDIH VWRUDJH LQFOXGLQJ DQ\ LQFRPSDWLELOLWLHYV
6WRUENLJKMIRVAHREQ WD LIQARGGUD Q GH O/ QW L DIWMIBEH VL JQ DRWE SX U S REW R DR F NHSS
6SHFLILF HQG XVH V

QRDYDLODEOH

6(&7,21 ([SRVXUH FRQWUROV SHUVRQDO SURWHFWLRQ
&RQWURO SDUDPHWHUYV
7KH PL[WXUH FRQWDLQV QR VXEVWDQFHV IRU ZKLFK RFFXSDWLRQDO H[SRVXUH O
(ISRVXUH FRQWUROV
7DNRIIFRQWDP L GIDVRMGOLGDA D V IE H | R WHH X VIR O O WA KMV X IPGI D V X ULHQAW H QIGRHIGH D OSNIKR W H FDY
ZRUNQG VSHFLRWRR & HQWLO DKMUNDE HD F K L H RHGE\\ O R F\DYOF W RRHDI | L F LHHQQWH WYDH@ W L O DR

QRWDWUL@M G PRNBXULRRUNDVK\RXWKDQGWKRURXZK®KDW W & RDSIWRBRUBDQEHIF
EUHDNMDPHDDQ®HVW

(\H IDFH SURWHFWLRQ

HHD QH\HZD\BR W WIOMKO H Z QW H UW KWIDD F&V HD W L J KW WRL@H
VDIHWADVVHY $ IXODF MK L HID®BG UR W H FAXLAYRHQ W U L E X W H
H[FHSWLRQPFRHVSUREOHPV

6NLQ SURWHFWLRQ

+D QG DIHWXLW UD®N H Y OLQLP XU HDNW K WRLPRK PLOQXWHYV
WKLFNQHWWY &KHFNORYFNUH IXGIOR XN H ORY @WDW

SX Q@ X WL W K RKRAK F KWBBIX W VEZGWIR X EDUKDQGKH/ XLWDHROLW\
DVSHFLARE NS O\DRIX BIE5 LV F X VAIHBKKPID Q X IDFW X UH U
SURWHRWRYHINVKDQGUKDQGV

5HVSLUDWRU\ SURWHFWLRQ

8VH LWKXIILFLH{RXVWQWLODWHREVVREUMLU SXULIDE®DV NG D VRI
UHVSLUKXWRU GV HNK$% (. W\SBVSURW H DM DR QWK\H WHU R X E O HO/HRYPHIO V
7KHUPDO KD]DUG

1RWYDLODEOH

(QYLURQPHQWDO H[SRVXUH FRQWUROV
2EVHUXWXPODVXURWURWHRMWREQYLURQPHIWMFWLR Q&R O OWFMD 0D JH

6(&7,21 3K\WWLFDO DQG FKHPLFDO SURSHUWLHV
,QIRUPDWLRQ RQ EDVLF SK\VLFDO DQG FKHPLFDO SURSHUWLHYV

3K\WVLFDO VWDWH OLTXLG
&RORXU FRORXUOHVV
2GRXU FKDUDFWHULVWLF
OHOWLQJ SRLQW IUHH]LQJ SRLQW fa&
%RLOLQJ SRLQW RU LQLWLDO ERLOLQJ S f&
YODPPDELOLW\ GDWD QRW DYDLODEOH
/JRZHU DQG XSSHU H[SORVLRQ OLPLW GDWD QRW DYDLODEOH
YODVK SRLQW GDWD QRW DYDLODEOH
$XWR LIJQLWLRQ WHPSHUDWXUH GDWD QRW DYDLODEOH
'"HFRPSRVLWLRQ WHPSHUDWXUH GDWD QRW DYDLODEOH
S+ XQGLOXWHG
.LQHPDWLF YLVFRVLW\ PP3 V DW f&
6ROXELOLW\ LQ ZDWHU FRPSOHWHO\ VROXEOH
3DUWLWLRQ FRHIILFLHQW Q RFWDQRO ZIGDWD QRW DYDLODEOH
9DSRXU SUHVVXUH GDWD QRW DYDLODEOH
'"HQVLW\ DQG RU UHODWLYH GHQVLW\

"HQVLW\ J FPAH
3DJH &UHDWHG LQ WKH DSOLFDWLRQ 6%/&RUH

en_MS TMC Alk_MLT
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MS Schippers 63)(7< "$73% 6+((7

One-stop-shop for livestock farmers

DFFRUGLQJ WR &RPPLVVLRQ 5HJXODWLRQ (8
06 70& $ON

&UHDWLRQ GDWH WK JHEUXDU\

5HYLVLRQ GDWH 9HUVLRQ
5HODWLYH YDSRXU GHQVLW\ GHWHUPLQDWLRQ LV QRW WHFKQLFDOO\
3DUWLFOH FKDUDFWHULVWLFV GDWD QRW DYDLODEOH

2WKHU LQIRUPDWLRQ
‘\QDPLFLVFRWDMVNA& P3D V
YODP P DE L@ WW
(YDSRUDWDR® %XS$F
9RODWUODBIQERP SR X Q@ &
9RODWUODBIQLRP SR X Q0@ &

6(&7,21 6WDELOLW\ DQG UHDFWLYLW\
SHDFWLYLW\
7KH SURGXFW LV VWDEOH XQGHU QRUPDO FRQGLWLRQV
&KHPLFDO VWDELOLW\
$YRLG H[WUHPHO\ KLJK RU ORZ WHPSHUDWXUHYV
3RVVLELOLW\ Rl KD]JDUGRXV UHDFWLRQV
YRUPV WR[LF JDV LQ FRQWDFW ZLWK DFLGV
&RQGLWLRQV WR DYRLG
3URWHRW X QO LGS RQRW[SRWARVHP SHUDWKUHG LQJf &
,QFRPSDWLEOH PDWHULDOV
3URWE FBVL QAW ROFL GEDVHMWQ R[LGL]DQB QW YV
+D]DUGRXV GHFRPSRVLWLRQ SURGXFWV
1RVEHY HO RSHEHWR UP RDH V

6(&7,21 7TR[LFRORJLFDO LQIRUPDWLRQ
,QIRUPDWLRQ RQ KD]DUG FODVVHYV DV GHILQHG LQ 5HIXODWLRQ (& 1R
1R WR[LFRORJLFDO GDWD LV DYDLODEOH IRU WKH PL[WXUH

$FXWH WR[LFLW\

1R GbwWD DUH DYDLODEOH IRU HLWKHU WKH PL[WXUH RU WKH FRPSRQHQWYV %DV}
FODVVLILFDWLRQ RI WKH PL[WXUH DUH QRW PHW

VRGLXP K\GUR[LGH

5RXWH RI H{SRY3DUDPHWHU| 9DO XH ([SRVXUH W6SHFLHV 6H[
2UDO "¢ . PJ NJ 5DW S5DWWX
QRUYHJILFXYV
'"HUPDO I"c . PJ NJ 5DEELW
,QKDODWLRQ /1&1C -« PJO KRXUV 5DW S5DWWX

QRUYHIJLFXV

VRGLXP K\SRFKORULWH VROXWLRQ« &O DFWLYH

5RXWH RI H[SRY3DUDPHWHU[9DOXH ([SRVXUH WBSHFLHV 6HI
2UDO /"¢ PJ NJ 5DW 5DWWX

QRUYHJILFXV
"HUPDO /e PJ NJ 5DEELW
,QKDODWLRQ [/&IC PJ O KRXUV

6NLQ FRUURVLRQ LUULWDWLRQ
&DXVHV VHYHUH VNLQ EXUQV DQG H\H GDPDJH 'DWD IRU WKH FRPSRQHQWYV RI Wt

6HULRXV H\H GDPDJH LUULWDWLRQ

&DXVHV VHYHUH VNLQ EXUQV DQG H\H GDPDJH &DXVHV VHULRXV H\H GDPDJH 'D\
QRW DYDLODEOH

3DJH &UHDWHG LQ WKH DSOLFDWLRQ 6%/&RUH

en_MS TMC Alk_MLT



MS Schippers 63)(7< "$73% 6+((7

One-stop-shop for livestock farmers

DFFRUGLQJ WR &RPPLVVLRQ 5HIXODWLRQ (8

06 70& $ON

&UHDWLRQ GDWH WK YHEUXDU\
5HYLVLRQ GDWH 9HUVLRQ

5HVSLUDWRU\ RU VNLQ VHQVLWLVDWLRQ

1R GbwWD DUH DYDLODEOH IRU HLWKHU WKH PL[WXUH RU WKH FRPSRQHQWV %DVl
FODVVLILFDWLRQ RI WKH PLIWXUH DUH QRW PHW

*HUP FHOO PXWDJHQLFLW\

1R GbwWD DUH DYDLODEOH IRU HLWKHU WKH PL[WXUH RU WKH FRPSRQHQWYV %DV}
FODVVLILFDWLRQ RI WKH PL[WXUH DUH QRW PHW

&DUFLQRJHQLFLW\

1R GbwWD DUH DYDLODEOH IRU HLWKHU WKH PL[WXUH RU WKH FRPSRQHQWV %DVl
FODVVLILFDWLRQ RI WKH PL[WXUH DUH QRW PHW

5HSURGXFWLYH WR[LFLW\

1R GDWD DUH DYDLODEOH IRU HLWKHU WKH PL[WXUH RU WKH FRPSRQHQWYV %DVt
FODVVLILFDWLRQ RI WKH PLIWXUH DUH QRW PHW

7R[LFLW\ IRU VSHFLILF WDUJHW RUJDQ VLQJOH H[SRVXUH

1R GbwWD DUH DYDLODEOH IRU HLWKHU WKH PL[WXUH RU WKH FRPSRQHQWV %DVl
FODVVLILFDWLRQ RI WKH PLIWXUH DUH QRW PHW

7TR[LFLW\ IRU VSHFLILF WDUJHW RUJDQ UHSHDWHG H[SRVXUH

1R GbDWD DUH DYDLODEOH IRU HLWKHU WKH PL[WXUH RU WKH FRPSRQHQWYV %DV}
FODVVLILFDWLRQ RI WKH PL[WXUH DUH QRW PHW

$VSLUDWLRQ KD]DUG

1R GbDWD DUH DYDLODEOH IRU HLWKHU WKH PL[WXUH RU WKH FRPSRQHQWYV %DV}
FODVVLILFDWLRQ RI WKH PL[WXUH DUH QRW PHW

,QIRUPDWLRQ RQ RWKHU KD]DUGYV

7KH PLIWXUH GRHY QRW FRQWDLQ VXEVWDQFHV ZLWK HQGRFULQH GLVUXSWLQJ ¢
LQ &RPPLVVLRQ 'HOHJDWHG 5HIXODWLRQ (8 RU &RPPLVVLRQ 5HIXODWLR

6(&7,21 (FRORJLFDO LQIRUPDWLRQ

7RILFLW\

7R[LF WR DTXDWLF OLIH ZLWK ORQJ ODVWLQJ HIIHFWV 9HU\ WR[LF WR DTXDWLF (
QRW DYDLODEOH

$FXWH WR[LFLW\

VRGLXP K\GUR[LGH

3DUDPHWHU 9D O XH (ISRVXUH WLPH 6SHFLHV (QYLURQPH
/&1C PJ O KRXUV JLVK 2QFRUK\QFK

P\NLVV
(&1C PJ O KRXUV 'DSKQLD 'DSKQLD

PDJQD

VRGLXP K\SRFKORULWH VROXWLRQ« &O DFWLYH

3DUDPHWHU 9DOXH ([SRVXUH WLPH 6SHFLHV (QYLURQPH
/&1C PJ O JLVK 3LPHSKDOHV
SURPHODV
(&iC PJ O KRXUV '‘DSKQLD 'DSKQLD
PDJQD

SHUVLVWHQFH DQG GHJUDGDELOLW\
1R GDWD DUH DYDLODEOH IRU HLWKHU WKH PL[WXUH RU WKH FRPSRQHQWYV
%LRDFFXPXODWLYH SRWHQWLDO

3DJH

&UHDWHG LQ WKH DSOLFDWLRQ 6%/&RUH

en_MS TMC Alk_MLT
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MS Schippers

One-stop-shop for livestock farmers

6$)(7< '$7% 6+((7

DFFRUGLQJ WR &RPPLVVLRQ 5HIXODWLRQ (8

06 70& $ON

&UHDWLRQ GDWH
5HYLVLRQ GDWH

WK )HEUXDU\
9HUVLRQ

1R GbDWD DUH DYDLODEOH IRU HLWKHU WKH PL[WXUH RU WKH FRPSRQHQWYV
ORELOLW\ LQ VRLO

:DWHU KD]DUG FODVV :*. $Z69
6ROXELOLW\ LQ ZDWHU &RPSOHWHO\ VROXEOH

5HVXOWYV RI 3%7 DQG Y3Y% DVVHVVPHQW
3URGXFRHEYRWR QW DR X E VW DRMHFHIW V@K AU L W HRIBB 7R Y 3Y % (D FFR UG QAN K BIQ QHI[, ., R

5HJ X O DWERDR

5($&+ DWOPHQGHG

(QGRFULQH GLVUXSWLQJ SURSHUWLHYV

7KH PLIWXUH GRHV QRW FRQWDLQ VXEVWDQFHV ZLWK HQGRFULQH GLVUXSWLQJ £
LQ &RPPLVVLRQ '"HOHJDWHG 5HIXODWLRQ (8 RU &RPPLVVLRQ 5HIXODWLR!
2WKHU DGYHUVH HIIHFWYV

IRWYDLODEOH

6(&7,21 'LVSRVDO FRQVLGHUDWLRQV
:DVWH WUHDWPHQW PHWKRGV

7KHSURGPMWEHGLVFKD DIWGHQ GLFDXWHR®QFHQW UDWDRE@EI FWLRQIQHFHVVDUNHU
QHXWUDOMBWLBQ\UHVW U LPFHADLWWYXHMANN B'QW KBR FDRY HUQ PPIXQWEN O ZDEHREVHUYHG

:DVWH PDQDJHPHQW OHJLVODWLRQ

1(*$1 127, &(

RI ‘DVWHHIXODWULRQMWWLYH (& RIWKHKURSHDIU O LD DHMNWW KER X

RI' 1RYHPEHU RQZDVWHWPHQGHBFLVLRQ (& HVWDEO DXUREIDVWIBDYDPHQGHG

6(&7,21 7UDQVSRUW LQIRUPDWLRQ

81 QXPEHU RU
81

' QXPEHU

81 SURSHU VKLSSLQJ QDPH
&$867,& $/.8/, /,48," 1 26 PLIWXUH ZLWK VRGLXP K\GUR[LGH VRGLXP K\SRFKOR
7UDQVSRUW KD]DUG FODVV HV

&RUURVLYH VXEVWDQFHYV

3DFNLQJ JURXS

1

(QYLURQPHQWDO KD]DUGV

HQYLURQPHQWDOO\ KD]JDUGRXV

6SHFLDO SUHFDXWLRQV IRU XVHU

5HIHUHQFH LQ WKH 6HFWLRQV WR

ODULWLPH WUDQVSRUW LQ EXON DFFRUGLQJ WR ,02 LQVWUXPHQWYV
QRW UHOHYDQW

$GGLWLRQDO LQIRUPDWLRQ

+D]DUG LGHQWLILFDWLRQ 1R

81 QXPEHU

&ODVVLILFDWLRQ FRGH &
6DIHW\ VLIQV KD]JDUGRXV IRU WKH HQYLURQPHQW

7XQQHO UHVWULFWLRQ FRGH (

3DJH

en_MS TMC Alk_MLT
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MS Schippers 63)(7< "$73% 6+((7

One-stop-shop for livestock farmers

DFFRUGLQJ WR &RPPLVVLRQ 5HIXODWLRQ (8

06 70& $ON

&UHDWLRQ GDWH WK YHEUXDU\
5HYLVLRQ GDWH 9HUVLRQ

$LU WUDQVSRUW ,&$2 ,$7$
3DFNDJLQJ LQVWUXFWLRQV SDV
&DUJR SDFNDJLQJ LQVWUXFWLFR
ODULQH WUDQVSRUW ,0'*
(P6 HPHUJHQF\ SODQ )$ 6 %
0)$*

6(&7,21 5HIXODWRU\ LQIRUPDWLRQ

6DIHW\ KHDOWK DQG HQYLURQPHQWDO UHJXODWLRQV OHJLVODWLRQ VSHFLILF Ii
1(*$1 127,8&( RI DVWODPHQGES/HIDORWLFHVRI RI RI DQG RI

3URWHFRIMRCHHD O V&G D IHVWRI:RUNHUVRPVKELVNWH O D WG H P L FEI®I Q VDWRUN5SHJIXODV
5HIJLVWUDWDR®DWDRMKR UL VIDQWE R QW UL RWEIRIQP LFDE($&+ ,PSOHPHQWIIBWMURQDWLRC
/1 RI 3 X E OHIFD OD\EKAS F W, ,, RI &DsS 5HJ X O DW(I&R QR RIWKHEXURS]
3DUOLD DM WKEBRXQMRIOWKHFHPEHU FRQFHUQWQEHJLVWUDWDR®DWDROKR U L VIDG
5HVWULRWIKRIPLFDEEY¥&+ HVWDEO IWKEQRSHOIQHPLFHDOWQFDPHQGLQUHFWLYH (& DC

UHSHD @IRXIQ FBIHI X O D WLR Q1R DQ®@RPPLVVISRIQXODW(ER QR DVZHODV&R X C
"LUHFWLYH ((& DQ@&RPPLVVLRICHFWLYHV ((& ((& (& DQG (& DWPHQG
5(*8/$7,21 (& 1R 2) 7+((8523($13$5/,$0(17$1' 2) 7+(&281&,DVDPHQGH®RPPLV\
5HJ X O D W(ISR Q Rl  -XQH DPHQGLKQQH,], W HJXODWIER QR RIWKHXURS|

3DUOLD @MWK EBRXQ LRI FHUQUQEHJL VWU DWDR® D WDHROK R U L VIDOWE R QW U L RWEIRIP L f
5($&+

&KHPLFDO VDIHW\ DVVHVVPHQW
QRIWWYDLODEOH

6(&7,21 2WKHU LQIRUPDWLRQ

$ OLVW RI VWDQGDUG ULVN SKUDVHV XVHG LQ WKH VDIHW\ GDWD VKHHW

+ 0D\ EH FRUURVLYH WR PHWDOV

+ &DXVHV VHYHUH VNLQ EXUQV DQG H\H GDPDJH

+ &DXVHV VNLQ LUULWDWLRQ

+ &DXVHV VHULRXV H\H GDPDJH

+ &DXVHV VHULRXV H\H LUULWDWLRQ

+ 0D\ FDXVH UHVSLUDWRU\ LUULWDWLRQ

+ 9HU\ WR[LF WR DTXDWLF OLIH

+ 9HU\ WR[LF WR DTXDWLF OLIH ZLWK ORQJ ODVWLQJ HIIHFV
+ 7R[LF WR DTXDWLF OLIH ZLWK ORQJ ODVWLQJ HIIHFWYV
*XLGHOLQHV IRU VDIH KDQGOLQJ XVHG LQ WKH VDIHW\ GDWD VKHHW

3 $YRLG UHOHDVH WR WKH HQYLURQPHQW

3 ‘HDU SURWHFWLYH JORYHVY SURWHFWLYH FORWKLQJ H\H S

3 3 3 ,) 6:8//2:(" 5LQVH PRXWK 'R 127 LQGXFH YRPLWLQJ

3 3 3 ,) 21 6.,1 RU KDLU 7DNH RIl LPPHGLDWHO\ DOO FRQWDPL
ZLWK ZDWHU RU VKRZHU

3 3 ,) ,1+$/(" 5HPRYH SHUVRQ WR IUHVK DLU DQG NHHS FRPIR

3 3 3 ,) .1 (<(6 5LQVH FDXWLRXVO\ ZLWK ZDWHU IRU VHYHUDO F
OHQVHV LI SUHVHQW DQG HDV\ WR GR &RQWLQXH ULQVL(

3 ,PPHGLDWHO\ FDOO D GRFWRU

3 &ROOHFW VSLOODJH

3 'LVSRVH RI FRQWHQWY FRQWDLQHU WR E\ KDQGLQJ RYHU

GLVSRVH RI ZDVWH RU E\ UHWXUQLQJ WR WKH VXSSOLHU
$ OLVW RI DGGLWLRQDO VWDQGDUG SKUDVHV XVHG LQ WKH VDIHW\ GDWD VKF
(8+ &RQWDFW ZLWK DFLGVY OLEHUDWHYVY WR[LF JDV

(8+ 'DUQLQJ 'R QRW XVH WRJHWKHU ZLWK RWKHU SURGXFWYV
FKORULQH

2ZWKHU LPSRUWDQW LQIRUPDWLRQ DERXW KXPDQ KHDOWK SURWHFWLRQ

7KHSURGYPWWR®H XQOHWSHFLILBSOORYN@ KPADQXIDFWXUHU L XS/RIERUSIXIU S R REWK WK
DVSHWKGHFWLRTKHVHWIHYVSRQVYRBEH H U H\@ BIGUH O D KWHHIBOSAUKR W H FUMLUKQ@DW LR Q V

3DJH

&UHDWHG LQ WKH DSOLFDWLRQ 6%/&RUH

en_MS TMC Alk_MLT
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MS Schippers 63)(7< "$73% 6+((7

One-stop-shop for livestock farmers

DFFRUGLQJ WR &RPPLVVLRQ 5HIJXODWLRQ (8
06 70& $ON

&UHDWLRQ GDWH WK YHEUXDU\
5HYLVLRQ GDWH 9HUVLRQ

.H\ WR DEEUHYLDWLRQV DQG DFURQ\PV XVHG LQ WKH VDIHW\ GDWD VKHHW

$'5 (XURSHDQ DJUHHPHQW FRQFHUQLQJ WKH LQWHUQDWLRQD
URDG

% &) %LRFRQFHQWUDWLRQ )DFWRU

&$6 &KHPLFDO $EVWUDFWV 6HUYLFH

&/3 5HIXODWLRQ (& 1R RQ FODVVLILFDWLRQ ODEHOO
VXEVWDQFH DQG PL[WXUHV

(& ,GHQWLILFDWLRQ FRGH IRU HDFK VXEVWDQFH OLVWHG LQ

(&iC &RQFHQWUDWLRQ RI D VXEVWDQFH ZKHQ LW LV DIIHFWHG

(,1(&6 (XURSHDQ ,QYHQWRU\ RI ([LVWLQJ &RPPHUFLDO &KHPLFDC

(P6 (PHUJHQF\ SODQ

(8 (XURSHDQ 8QLRQ

(X3&6 (XURSHDQ 3URGXFW &DWHJRULVDWLRQ 6\WWHP

$7$ ,OWHUQDWLRQDO $LU 7UDQVSRUW $VVRFLDWLRQ

% & ,QWHUQDWLRQDO &RGH )RU 7KH &RQVWUXFWLRQ $QG (TXL
‘DQJHURXV &KHPLFDOV

&$2 ,QWHUQDWLRQDO &LYLO $YLDWLRQ 2UJDQL]DWLRQ

L0 ,QWHUQDWLRQDO ODULWLPH 'DQJHURXV *RRGYV

,02 ,QWHUQDWLRQDO ODULWLPH 2UJDQL]DWLRQ

1&, ,QWHUQDWLRQDO 1RPHQFODWXUH RI &RVPHWLF ,QJUHGLH

.62 ,QWHUQDWLRQDO 2UJDQL]DWLRQ IRU 6WDQGDUGL]DWLRQ

,83%& ,QWHUQDWLRQDO 8QLRQ RI 3XUH DQG $SSOLHG &KHPLVWU

1&1C /HWKDO FRQFHQWUDWLRQ RI D VXEVWDQFH LQ ZKLFK LW F
SRSXODWLRQ

I"ic /JHWKDO GRVH RI D VXEVWDQFH LQ ZKLFK LW FDQ EH H[SHF
SRSXODWLRQ

ORJ .RZ 2FWDQRO ZDWHU SDUWLWLRQ FRHIILFLHQW

2(/ 2FFXSDWLRQDO ([SRVXUH /LPLWV

3%7 3HUVLVWHQW %LRDFFXPXODWLYH DQG 7R[LF

SSP 3DUWV SHU PLOOLRQ

5($&+ 5HJLVWUDWLRQ (YDOXDWLRQ $XWKRULVDWLRQ DQG 5HV\

5, $JUHHPHQW RQ WKH WUDQVSRUW RI GDQJHURXV JRRGV E\

81 YRXU ILIJXUH LGHQWLILFDWLRQ QXPEHU RI WKH VXEVWDQF
ORGHO 5HIJXODWLRQV

898&% 6XEVWDQFHV Rl XQNQRZQ RU YDULDEOH FRPSRVLWLRQ F¥
ELRORJLFDO PDWHULDOV

92& 9RODWLOH RUJDQLF FRPSRXQGV

Y3Y% 9HU\ 3HUVLVWHQW DQG YHU\ %LRDFFXPXODWLYH

$TXDWLF $FXWH +D]DUGRXV WR WKH DTXDWLF HQYLURQPHQW

$TXDWLF &KURQLF +D]DUGRXV WR WKH DTXDWLF HQYLURQPHQW FKURQLF

(\H 'DP 6HULRXV H\H GDPDJH

OHW &RUU &RUURVLYH WR PHWDOV

6NLQ &RUU 6NLQ FRUURVLRQ

6727 6( 6SHFLILF WDUJHW RUJDQ WR[LFLW\ VLQJOH H[SRVXUH

7UDLQLQJ JXLGHOLQHYV
,QIRUWKSIHUVR QOEROWKHHFRPPHQBBI\GRIXVHPDQGDWRWRWHHITXYISPHQWDBWE QG URKLI
ZD\WRIKDQGOWRSIURGXFW

5HFRPPHQGHG UHVWULFWLRQV RI XVH

QRIVYDLODEOH

,QIRUPDWLRQ DERXW GDWD VRXUFHV XVHG WR FRPSLOH WKH 6DIHW\ 'DWD 6KHHW
5(*8/$7,21 (& 1R 2) 7+((8523($13$5/,$0(17$1"' 2) 7+( &281&,/ 5($&+ DVDPHQG
5(*8/$7,21 (& 1R 2) 7+((8523($13$5/,$0(17$1"' 2) 7+( &281&,/DVDPHQGHBWDUR
W KPD QX | DFWRKIWHKWYX EVW D @RHW X W YDLODEQIHR UP DMWIRRHJL VW UDRWMLG UV

ORUH LQIRUPDWLRQ

&ODVVLILEDWERGXADDFXOBWWRAG

3DJH &UHDWHG LQ WKH DSOLFDWLRQ 6%/&RUH

en_MS TMC Alk_MLT 20



MS Schippers 63)(7< "$73% 6+((7

One-stop-shop for livestock farmers

DFFRUGLQJ WR &RPPLVVLRQ 5HIXODWLRQ (8

06 70& $ON
&UHDWLRQ GDWH WK )HEUXDU\
5HYLVLRQ GDWH 9HUVLRQ

6WDWHPHQW

7KHVDIHVWADWDKHHSWRYLAHMRUPDWDLRE ® WH Q V X U LMDII H W\Q GK H D O WK R W H F YWRROU ND G
HQYLURQPBOR\WBFWHSQRYLGHBGRUPDWRBQHYVSREGWAX UU QWD VRXNQRZOHBQIB [SHUL
DQGRPSOZHWKDOOGEJIDEJIXODWLRDYIRUPDWKRRQBWHXQGHUV\BRRG® UD QW BHUQIL WD
DQEVDELRIWKSURGXRWSDUW L DXSGDUWFDWLRQ

3DJH &UHDWHG LQ WKH DSOLFDWLRQ 6%/&RUH
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MS Schippers 9(,/,*+(,'6,1)250%7,(%/$’

RYHUHHQNRPVWLJ 9HURUGHQLQJ (8 YDQ (
JHZLM]LJIG

06 70& $ON
$DQPDDNGDWXP 9HUVLHQXPPHU

+HU]JLHQLQJVGDWXP

58%5,(. ,GHQWLILFDWLH YDQ GH VWRI Rl KHW PHQJVHO HQ YDQ GH YHQQRRWVFKDS R
BURGXFWLGHQWLILFDWLH 06 70& $ON
6WRI PHQJVHO PHQJVHO
8), 1 4<3* <-)

5HOHYDQW JHWGHQWLILFHHUG JHEUXLN YDQ GH VWRI RI KHW PHQJVHO HQ RQWUTIL
*HWGHQWLILFHHUG JHEUXLN YDQ KHW PHQJVHO

*HEUXLNVFRQFHQWUDWLHY ]JLH ODEHO

%HODQJULMNVWH EHRRJGH JHEUXLN

33 %,2 %LRFLGHQ YRRU YHWHULQDLUH K\JLsQH

2QWUDGHQ JHEUXLN YDQ KHW PHQJVHO

+HW SURGXFW PDJ QLHW RS DQGHUH ZLM]JHQ ZRUGHQ JHEUXLNW GDQ YHUPHOG L«
'"HWDLOV EHWUHIIHQGH GH YHUVWUHNNHU YDQ KHW YHLOLJKHLGVLQIRUPDWLHEO
/HYHUDQFLHU

1DDP RI KDQGHOVQDDP 6FKLSSHUV (XURSH %9

$GUHV 6PDUDJGZHJ +DSHUW 1%

1HGHUODQG

%7: QXPPHU 1/ %

7HOHIRRQ

( PDLO FRQWDFW QO#VFKLSSHUV HX

"HEVLWH KWWSV ZZZ VFKLSSHUV HX
7HOHIRRQQXPPHU YRRU QRRGJHYDOOHQ
19,8& XXU SHU GDJ HQ GDJHQ LQ GH ZHHN B8LWVOXLWHQG

KXOSYHUOHQHUV WH LQIRUPHUHQ ELM DFXWH YHUJLIWLJLQJHQ

58%5,(. ,GHQWLILFDWLH YDQ GH JHYDUHQ
,QGHOLQJ YDQ GH VWRI Rl KHW PHQJVHO
,QGHOLQJ YDQ KHW PHQJVHO RYHUHHQNRPVWLJ 9HURUGHQLQJ (* QU
+HW PHQJVHO LV LQJHGHHOG DOV JHYDDUOLMN

6NLQ &RUU $ +

(\H 'DP +

$TXDWLF $FXWH  +
$TXDWLF &KURQLF  +

(UQVWLIVWH VFKDGHOLMNH HIITHFWHQ YRRU GH JHJRQGKHLG HQ KHW PLOLHX
9HURRU]JDDNW HUQVWLJH EUDQGZRQGHQ HQ RRJOHWVHO 9HURRU]DDNW HUQVWL.
RUJDQLVPHQ PHW ODQJGXULJH JHYROJHQ =HHU JLIWLJ YRRU LQ KHW ZDWHU OH
(WLNHWWHULQJVHOHPHQWHQ

*HYDUHQSLFWRJUDP

¥

6LJQDDOZRRUG

*HYDDU

*HYDDUOLMNH VWRIIHQ
1IDWULXPK\GUR[LGH
1IDWULXPK\SRFKORULHW RSORVVLQJ
*HYDUHQDDQGXLGLQJHQ

+ .DQ ELMWHQG ]LMQ YRRU PHWDOHQ

+ 9HURRU]DDNW HUQVWLJH EUDQGZRQGHQ HQ RRJOHWVHO

+ =HHU JLIWLJ YRRU LQ KHW ZDWHU OHYHQGH RUJDQLVPHQ
3DJLQEC *HFUHSHUG LQ GH DSSOLFDWLH 6%/&RUH *UHHQ
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JHZLM]LJIG

06 70& $ON

+HU]L

$DQPDDNGDWXP 9HUVLHQXPPHU

HQLQJVGDWXP

9HLOLJKHLGVDDQEHYHOLQJHQ

3 9RRUNRP OR]LQJ LQ KHW PLOLHX

3 %HVFKHUPHQGH KDQGVFKRHQHQ EHVFKHUPHQGH
NOHGLQJ RRJEHVFKHUPLQJ JHODDWVEHVFKHUPLQJ GUDJH

3 3 3 1$ ,16/,..(1 GH PRQG VSRHOHQ *((1 EUDNHQ RSZHNNHQ

3 3 3 %,- &217$&7 0(7 '( +8," RI KHW KDDU YHURQWUHLQLJGH N
XLWWUHNNHQ +XLG PHW ZDWHU DIVSRHOHQ RI DIGRXFKH:!

3 3 1$ ,1$'(0,1* GH SHUVRRQ LQ GH IULVVH OXFKW EUHQJHQ
JHPDNNHOLMN NDQ DGHPHQ

3 3 3 %,- &217$&7 0(7 '( 2*(1 YRRUJLFKWLJ DIVSRHOHQ PHW ZDW
PLOXWHQ FRQWDFWOHQ]HQ YHUZLMGHUHQ LQGLHQ PRJH

3 2QPLGGHOOLMN HHQ DUWYV UDDGSOHJHQ

3 *HOHNWH JHPRUVWH VWRI RSUXLPHQ

3 ,QKRXG YHUSDNNLQJ DIYRHUHQ QDDU GRRU LQOHYHUHQ E

KDQWHULQJ YDQ DIYDO RI UHWRXUQHUHQ DDQ GH OHYHUL
$DQYXOOHQGH LQIRUPDWLH
(8+ 9RUPW JLIWLJ JDV LQ FRQWDFW PHW ]XUHQ

(8+ /HW RS 1LHW LQ FRPELQDWLH PHW DQGHUH SURGXFWHQ .
JDVVHQ FKORRU YULMNRPHQ

(LVHQ YRRU HHQ NLQGYHLOLJH VOXLWLQJ HQ HHQ WDVWEDUH JHYDUHQDDQGXLGI

‘H YHUSDNNLQJ PRHW ]JLMQ YRRUJLHQ YDQ HHQ WDVWEDUH JHYDUHQDDQGXLGLQJ
NLQGYULHQGHOLMNH VOXLWLQJ

$QGHUH JHYDUHQ

+HW PHQJVHO EHYDW JHHQ VWRIIHQ PHW KRUPRRQRQWUHJHOHQGH HLJHQVFKD

*HGHOHJHHUGH 9HURUGHQLQJ (8 YDQ GH &RPPLVVLH RI LQ 9HURUGHQLC
+HW PHQJVHO EHYDW JHHQ VWRIIHQ GLH YROGRHQ DDQ GH FULWHULD YRRU 3
9HURUGHQLQJ (* QU 5($&+ ]JRDOV JHZLM]LJG %HYDW JHHQ 307 ]3]0 EH\

58%5,

(. 6DPHQVWHOOLQJ HQ LQIRUPDWLH RYHU GH EHVWDQGGHOHQ
OHQJVHOV

+HW PHQJVHO EHYDW GH YROJHQGH JHYDDUOLMNH VWRIIHQ HQ VWRIIHQ ZDDUYR
FRQFHQWUDWLH RS KHW ZHUN LV YDVWJHVWHOG

*HKDOW
,GHQWLILFDWLH 6WRIQDDP YDQ K ’QGHOLSL‘J] TRy gl 2SP
JHZLFK
&$6 IDWULXPK\GURJ[LGH " OHW &RUU +
(* 6NLQ &RUU $ +
5HILVWUDWLHQX (\H 'DP +
6SHFLILHNH FRQFHQWU
6NLQ &RUU $ + &
(\H ,uULW + & |
6NLQ ,UULW + & !
,QGH[ IDWULXPK\SRFKORULHW RSORY” OHW &RUU +
&$6 6NLQ &RUU % +
(* (\H 'DP +
S5HIJLVWUDWLHQX| 6727 6( +
$TXDWLF $FXWH +
$TXDWLF &KURQLF +
(8+
(8+
6SHFLILHNH FRQFHQWU
(8+ & o
3DJLQC *HFUHsHUG LQ GH DSSOLFDWLH 6%/&RUH *UHHQ
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06 70& $ON

$DQPDDNGDWXP 9HUVLHQXPPHU
+HU]JLHQLQJVGDWXP

2SPHUNLQJHQ
1RRW % G6RPPLJH VWRIIHQ ]JRDOV ]XUHQ HQ EDVHQ ZRUGHQ DOV ZDWt
FRQFHQWUDWLHY RS GH PDUNW JHEUDFKW HQ GH]H RSORVVLQJHQ PR}
FRQFHQWUDWLH YHUERQGHQ JHYDDU DQGHUV ZRUGHQ LQJHGHHOG HQ J
YDQ GH (XURSHVH 8QLH / '‘DQQHHU LQ GHHO QRRW % ZRUGW YHUPF
JHEUXLNW JRDOV AVDOSHWHU]XXU « °~ ,Q GDW JHYDO PRHW GH OHYHU
SURFHQWHQ YHUPHOGHQ 7HQJLM GLW DQGHUV ZRUGW YHUPHOG ZRUGW [
RS EDVLYV YDQ KHW JHZLFKWVSHUFHQWDJH
6WRI ZDDUYRRU EORRWVWHOOLQJVOLPLHWHQ JLMQ YDVWJHVWHOG

'H YROOHGLJH WHNVW YDQ DOOH FODVVLILFDWLHY HQ JHYDUHQDDQGXLGLQJHQ Y

58%5, (. (HUVWHKXOSPDDWUHJHOHQ
%HVFKULMYLQJ YDQ GH HHUVWHKXOSPDDWUHJHOHQ

(LJHQ YHLOLJKHLG LQ DFKW QHPHQ %LM JH]JRQGKHLGVSUREOHPHQ RI LQ JHYDO
GH JHJHYHQV XLW GLW YHLOLJKHLGVLQIRUPDWLHEODG YHUVWUHNNHQ %HZXVWI
JRUJHQ GDW KHW VODFKWRIIHU YULM NDQ DGHPHQ JHHQ EUDNHQ RSZHNNHQ ,Q
JRUJHQ GDW KHW EUDDNVHO QLHW ZRUGW LQJHDGHPG %LM OHYHQVEHGUHLJHQ
PHGLVFKH KXOS LQVFKDNHOHQ $GHPKDOLQJVVWLOVWDQG * RQPLGGHOOLMN NX
RQPLGGHOOLMN LQGLUHFWH KDUWPDVVDJH WRHSDVVHQ

1D LQDGHPLQJ
2QPLGGHOOLMN EORRWVWHOOLQJ VWRS]JHWWHQ VODFKWRIIHU LQ IULVVH OXFKW
%LM FRQWDFW PHW GH KXLG

9HURQWUHLQLJGH NOHGLQJ RQPLGGHOOLMN XLWWUHNNHQ +XLG PHW ZDWHU DIV
%LM FRQWDFW PHW GH RJHQ

&RQWDFWOHQ]HQ YHUZLMGHUHQ LQGLHQ PRJHOLMN %OLMYHQ VSRHOHQ OHGLV
1D LQVOLNNHQ

'H PRQG PHW VFKRRQ ZDWHU VSRHOHQ *((1 %5%.(1 23:(..(1 OHGLVFKH KXOS LQUF
%HODQJULMNVWH DEFXWH HQ XLWJHVWHOGH VIPSWRPHQ HQ HIIHFWHQ

1D LQDGHPLQJ

KRRIGSLMQ GXL]JHOLJKHLG PLVVHOLMNKHLG VXIKHLG EHZXVWHORRVKHLG

%LM FRQWDFW PHW GH KXLG

%LMWHQG URRGKHLG SLMQ HUQVWLJH EUDQGZRQGHQ

%LM FRQWDFW PHW GH RJHQ

%LMWHQG URRGKHLG VOHFKW JLHQ SLMQ

1D LQVOLNNHQ

%LMWHQG DGHPQRRG EUDNHQ EODUHQ RS OLSSHQ HQ WRQJ EUDQGHQGH SLMC
9HUPHOGLQJ YDQ HYHQWXHHO QRRG]DNHOLMNH RQPLGGHOOLMNH PHGLVFKH YHU
6\PSWRPDWLVFKH EHKDQGHOLQJ

58%5, (. %UDQGEHVWULMGLQJVPDDWUHJIHOHQ
%OXVPLGGHOHQ
*HVFKLNWH EOXVPLGGHOHQ
$OFRKROEHVWHQGLJ VFKXLP NRROGLR[LGH SRHGHU ZDWHUVWURRP ZDWHUQHY
2QJHVFKLNWH EOXVPLGGHOHQ
I1LHW YDVWJHVWHOG
6SHFLDOH JHYDUHQ GLH GRRU GH VWRI RI KHW PHQJVHO ZRUGHQ YHURRU]DDNW

I1LHW YDVWJIJHVWHOG %LM EUDQG NXQQHQ NRROPRQR[LGH NRROGLR[LGH HQ DQ(
JHYDDUOLMNH RQWOHGLQJV S\URO\VH SURGXFWHQ NDQ HUQVWLJH VFKDGH DD

$GYLHV YRRU EUDQGZHHUOLHGHQ
RQEHNHQG

3DJLQCLC *HFUHsHUG LQ GH DSSOLFDWLH 6%/&RUH *UHHQ
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06 70& $ON

$DQPDDNGDWXP 9HUVLHQXPPHU
+HU]JLHQLQJVGDWXP

58%5, (. ODDWUHJHOHQ ELM KHW DFFLGHQWHHO YULMNRPHQ YDQ GH VWRI RI KHW PH(
3HUVRRQOLMNH YRRU]JRUJVPDDWUHJHOHQ EHVFKHUPLQJVPLGGHOHQ HQ QRRGSU

3HUVRRQOLMNH EHVFKHUPLQJVPLGGHOHQ GUDJHQ O9ROJ GH LQVWUXFWLHV LQ
LQDGHPHQ &RQWDFW PHW GH KXLG HQ RJHQ YHUPLMGHQ

OLOLHXYRRU]JRUJVPDDWUHJHOHQ

ILHW LQ GH ERGHP KHW RSSHUYODNWHZDWHU HQ KHW JURQGZDWHU ODWH

WHUHFKWNRPHQ

,QVOXLWLQJV HQ UHLQLJLQJVPHWKRGHQ HQ PDWHULDDO

+HW JHPRUVWH SURGXFW EHGHNNHQ PHW JHVFKLNW QLHW EUDQGEDDU DEVRUS

DQGHUH JHVFKLNWH DEVRUEHUHQGH PDWHULDOHQ YHU]DPHOHQ LQ JRHG JHVC
%LM OHNNDJH YDQ JURWH KRHYHHOKHGHQ YDQ KHW SURGXFW GH EUDQGZHHL

1D YHUZLMGHULQJ YDQ KHW SURGXFW KHW YHURQWUHLQLJGH JHELHG PHW YHHC

9HUZLM]LQJ QDDU DQGHUH UXEULHNHQ

=LH UXEULHN HQ

58%5,(. +DQWHULQJ HQ RSVODJ
9RRU]JRUJVPDDWUHJHOHQ YRRU KHW YHLOLJ KDQWHUHQ YDQ GH VWRI RI KHW PHC
1HYHO GDPS VSXLWQHYHO QLHW LQDGHPHQ &RQWDFW PHW GH KXLG HQ RJHQ YH
OLFKDDPVGHOHQ JURQGLJ ZDVVHQ 3HUVRRQOLMNH EHVFKHUPLQJVPLGGHOHQ
ZHWJIHYLQJ LQ]DNH JH]JRQGKHLG HQ YHLOLJKHLG LQ DFKW QHPHQ 9RRUNRP OR]L:
9RRUZDDUGHQ YRRU HHQ YHLOLJH RSVODJ PHW LQEHJULS YDQ LQFRPSDWLEHOH
2SVODDQ LQ JRHG JHVORWHQ KRXGHUV RS HHQ GDDUWRH DDQJHZH]HQ NRHOH G

EHZDUHQ
,QKRXG 6RRUW YHUSDNNLQJ 9HUSDNNLQJVPDWHULDDO
NJ IOHVMH DPSXO
NJ MHUU\FDQ
NJ MHUU\FDQ
NJ MHUU\FDQ
NJ MHUU\FDQ
NJ YDW GUXP
NJ ,%& ,QWHUPHGLDWH % XON

6SHFLILHN HLQGJHEUXLN
RQEHNHQG

58%5, (. ODDWUHJHOHQ WHU EHKHHUVLQJ YDQ EORRWVWHOOLQJ SHUVRRQOLMNH EHV
&RQWUROHSDUDPHWHUV

+HW PHQJVHO EHYDW JHHQ VWRIIHQ ZDDUYRRU EHURHSVPDWLJH EORRWVWHOOLC

1HGHUODQG 5HIHOLQJ YDQ GH 6 WDDWVVHFUHWDULV Y
HUNJHOHJHQKHLG YDQ GHFHPEHU QU $5%2 $ 9

1DDP VWRI FRPSRQHQW 7\SH :DDUGH

IDWULXPK\GUR[LGH &$6 i i 7** X XU PJ P

ODDWUHJHOHQ WHU EHKHHUVLQJ YDQ EORRWVWHOOLQJ

9HURQWUHLQLJGH NOHGLQJ XLWWUHNNHQ HQ ZDVVHQ DOYRUHQV GH]H R
YRRUJRUJVPDDWUHJHOHQ YRRU GH EHVFKHUPLQJ YDQ GH JHIRQGKHLG RS GH ZHI
YRRU JRHGH YHQWLODWLH 'LW NDQ ZRUGHQ EHUHLNW GRRU ORNDOH DIJXLJLQJ
GULQNHQ RI URNHQ WLMGHQV KHW ZHUN 1D KHW ZHUN HQ YyyU PDDOWLMG H
ZDWHU HQ JHHS

%HVFKHUPLQJ YDQ GH RJHQ KHW JH]JLFKW

2RJVSRHOIOHV PHW ]JXLYHU ZDWHU ELQQHQ EHUHLN KRXGHQ *HEUXLN HHQ QDXZ
YHLOLJKHLGVEULO (1 (HQ YROJHODDWVVFKHUP HQ EHVFKHUPHQG SDN GUDJ!
XLW]RQGHUOLMNH YHUZHUNLQJVSUREOHPHQ

3DJLQCLC *HFUHsHUG LQ GH DSSOLFDWLH 6%/&RUH *UHHQ
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$DQPDDNGDWXP 9HUVLHQXPPHU
+HU]JLHQLQJVGDWXP

%HVFKHUPLQJ YDQ GH KXLG

OHW QLWULO KDQGVFKRHQHQ (1 KDQWHUHQ OLQLPDOH GRRUEUDDNWLMG YD
GLNWH PP +DQGVFKRHQHQ YRRU JHEUXLN JRHG FRQWUROHUHQ +DQGVFKRHQ
XLWWUHNNHQ JRQGHU GH EXLWHQNDQW DDQ WH UDNHQ PHW GH EORWH KDQG 'H
HHQ VSHFLILHNH ZHUNSOHN PRHW ZRUGHQ RYHUOHJG PHW GH IDEULNDQW YDQ G
EHVFKHUPKDQGVFKRHQHQ :DV HQ GURRJ GH KDQGHQ

%HVFKHUPLQJ YDQ GH DGHPKDOLQJVZHJHQ

*HEUXLNHQ PHW YROGRHQGH DI]XLIJYHQWLODWLH ,QGLHQ QRGLJ JHEUXLN HHC
DGHPKDOLQJVULVLFR V $0V EHVFKHUPLQJ WHJHQ GH]H EHODVWHQGH QLYHDXYV

7TKHUPLVFK JHYDDU

1LHW YHUPHOG

%HKHHUVLQJ YDQ PLOLHXEORRWVWHOOLQJ

'H JHEUXLNHOLMNH PDDWUHJHOHQ WHU EHVFKHUPLQJ YDQ KHW PLOLHX LQ DFKW

RSUXLPHQ

58%5,(. )\WLVFKH HQ FKHPLVFKH HLJHQVFKDSSHQ
,QIRUPDWLH RYHU INVLVFKH HQ FKHPLVFKH EDVLVHLJHQVFKDSSHQ
JWWLVFKH WRHVWDQG YORHLEDDU
.OHXU NOHXUORRYV
*HXU NHQPHUNHQG
6PHOWSXQW YULHVSXQW fa&
.RRNSXQW RI EHJLQNRRNSXQW HQ NRRN' fa&
2QWYODPEDDUKHLG JHIJHYHQ QLHW EHVFKLNEDDU
2QGHUVWH HQ ERYHQVWH H[SORVLHJUH(JHJHYHQ QLHW EHVFKLNEDDU
90DPSXQW JHIJHYHQ QLHW EHVFKLNEDDU
=HOIRQWEUDQGLQJVWHPSHUDWXXU JHIJHYHQ QLHW EHVFKLNEDDU
2QWOHGLQJVWHPSHUDWXXU JHIJHYHQ QLHW EHVFKLNEDDU
S+ RQYHUGXQG
.LQHPDWLVFKH YLVFRVLWHLW PP3 V ELM f&
2SORVEDDUKHLG LQ ZDWHU YROOHGLJ RSORVEDDU
9HUGHOLQJVFRSIILFLsQW Q RFWDQRO ZDJHJHYHQ QLHW EHVFKLNEDDU
'DPSVSDQQLQJ JHIJHYHQ QLHW EHVFKLNEDDU
'"LFKWKHLG HQ Rl UHODWLHYH GLFKWKHL

GLFKWKHLG J FPA

5HODWLHYH GDPSGLFKWKHLG YDVWVWHOOLQJ LV WHFKQLVFK QLHW PR

2YHULJH LQIRUPDWLH

\QDPLVFKH YLVFRVLWHLW ELM f& P3D V
%UDQGEDDUKHLGVWHVW
9HUGDPSLQJVVQHOKHLG Q %XS$F
9O0XFKWLJH RUJDQLVFKH VWRI 926
90XFKWLJH RUJDQLVFKH VWRI 926

58%5, (. 6WDELOLWHLW HQ UHDFWLYLWHLW
SHDFWLYLWHLW
2QGHU QRUPDOH RPVWDQGLJKHGHQ LV KHW SURGXFW VWDELHO
&KHPLVFKH VWDELOLWHLW
(I WUHHP KRJH RI ODJH WHPSHUDWXUHQ YHUPLMGHQ
ORJHOLMNH JHYDDUOLMNH UHDFWLHYV
9RUPW JLIWLJ JDV LQ FRQWDFW PHW ]JXUHQ

3DJLQCLC *HFUHsHUG LQ GH DSSOLFDWLH 6%/&RUH *UHHQ
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06 70& $ON

$DQPDDNGDWXP 9HUVLHQXPPHU
+HU]JLHQLQJVGDWXP

7H YHUPLMGHQ RPVWDQGLJKHGHQ

7HIJHQ JRQOLFKW EHVFKHUPHQ 1LHW EORRWVWHOOHQ DDQ WHPSHUDWXUHQ ERY!
&KHPLVFK RS HONDDU LQZHUNHQGH PDWHULDOHQ

9HUZLMGHUG KRXGHQ YDQ VWHUNH ]XUHQ ORJHQ HQ R[LGDWLHPLGGHOHQ
*HYDDUOLMNH RQWOHGLQJVSURGXFWHQ

2QWVWDDQ QLHW ELM QRUPDDO JHEUXLN

58%5,

(. 7R[LFRORJLVFKH LQIRUPDWLH
,QIRUPDWLH RYHU JHYDUHQNODVVHQ DOV RPVFKUHYHQ LQ 9HURUGHQLQJ (* QU
9RRU KHW PHQJVHO JLMQ JHHQ WR[LFRORJLVFKH JHJHYHQV EHVFKLNEDDU

$FXWH WR[LFLWHLW

*HIJHYHQV YRRU KHW PHQJVHO HQ ]JLMQ EHVWDQGGHOHQ JLMQ QLHW EHVFKLNED
QLHW YROGDDQ DDQ GH FULWHULD YRRU LQGHOLQJ YDQ KHW PHQJVHO

IDWULXPK\GUR[LGH

%ORRWVWH

%ORRWVWHOOL 3DUDPHWHU| :DDUGH YU 6RRUW *HVODFK
2UDOH /"ic . PJ NJ 5DW

"HUPDOH I"ic . PJ NJ RQLMQ

_,QDGHPLQJ /&1C . PJO XX U

IDWULXPK\SRFKORULHW RSORVVLQJ

%ORRWVWH

%ORRWVWHOOL 3SDUDPHWHU| :DDUGH XU 6RRUW *HVODFK

2UDOH /"c PJ NJ 5DW 5DWWX
QRUYHJILEXV

"HUPDOH /"ic PJ NJ RQLMQ

,QDGHPLQJ /&1C PJ O XX U

+XLGFRUURVLH LUULWDWLH

9HURRU]DDNW HUQVWLJH EUDQGZRQGHQ HQ RRJOHWVHO *HJHYHQV YRRU GH
EHVFKLNEDDU

(UQVWLJ RRIJOHWVHO RRJLUULWDWLH

9HURRU]DDNW HUQVWLJH EUDQGZRQGHQ HQ RRJOHWVHO 9HURRU]DDNW HUQVWL
KHW PHQJVHO JLMQ QLHW EHVFKLNEDDU

6HQVLELOLVDWLH YDQ GH OXFKWZHJHQ GH KXLG

*HJHYHQV YRRU KHW PHQJVHO HQ ]LMQ EHVWDQGGHOHQ JLMQ QLHW EHVFKLNED
QLHW YROGDDQ DDQ GH FULWHULD YRRU LQGHOLQJ YDQ KHW PHQJVHO

OXWDJHQLWHLW LQ JHVODFKWVFHOOHQ

*HJHYHQV YRRU KHW PHQJVHO HQ ]JLMQ EHVWDQGGHOHQ JLMQ QLHW EHVFKLNED
QLHW YROGDDQ DDQ GH FULWHULD YRRU LQGHOLQJ YDQ KHW PHQJVHO

&DUFLQRJIJHQLWHLW

*HIJHYHQV YRRU KHW PHQJVHO HQ JLMQ EHVWDQGGHOHQ JLMQ QLHW EHVFKLNED
QLHW YROGDDQ DDQ GH FULWHULD YRRU LQGHOLQJ YDQ KHW PHQJVHO

*LIWLIJKHLG YRRU GH YRRUWSODQWLQJ

*HJHYHQV YRRU KHW PHQJVHO HQ ]LMQ EHVWDQGGHOHQ JLMQ QLHW EHVFKLNED
QLHW YROGDDQ DDQ GH FULWHULD YRRU LQGHOLQJ YDQ KHW PHQJVHO

3DJLQCLC *HFUHsHUG LQ GH DSSOLFDWLH 6%/&RUH *UHHQ
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$DQPDDNGDWXP 9HUVLHQXPPHU
+HU]JLHQLQJVGDWXP

6727 ELM HHQPDOLJH EORRWVWHOOLQJ

*HIHYHQV YRRU KHW PHQJVHO HQ JLMQ EHVWDQGGHOHQ JLMQ QLHW EHVFKLNED
QLHW YROGDDQ DDQ GH FULWHULD YRRU LQGHOLQJ YDQ KHW PHQJVHO

6727 ELM KHUKDDOGH EORRWVWHOOLQJ

*HIJHYHQV YRRU KHW PHQJVHO HQ JLMQ EHVWDQGGHOHQ JLMQ QLHW EHVFKLNED
QLHW YROGDDQ DDQ GH FULWHULD YRRU LQGHOLQJ YDQ KHW PHQJVHO

*HYDDU ELM LQDGHPLQJ

*HIJHYHQV YRRU KHW PHQJVHO HQ JLMQ EHVWDQGGHOHQ JLMQ QLHW EHVFKLNED
QLHW YROGDDQ DDQ GH FULWHULD YRRU LQGHOLQJ YDQ KHW PHQJVHO

,QIRUPDWLH RYHU DQGHUH JHYDUHQ

+RUPRRQRQWUHJHOHQGH HLJHQVFKDSSHQ

2S JURQG YDQ GH EHVFKLNEDUH JHJHYHQV LV QLHW YROGDDQ DDQ GH FULWHU
EHVWDQGGHOHQ GLH YHUVWRULQJ YDQ KHW HQGRFULHQH VI\VWHHP YDQ GH PHQV
2YHULJH LQIRUPDWLH

RQEHNHQG

58%5, (. (FRORJLVFKH LQIRUPDWLH
7RILFLWHLW
*LIWLJ YRRU LQ KHW ZDWHU OHYHQGH RUJDQLVPHQ PHW ODQJGXULJH JHYRO
RUJDQLVPHQ *HJHYHQV YRRU GH EHVWDQGGHOHQ YDQ KHW PHQJVHO JLMQ QLHW
$FXWH WR[LFLWHLW

IDWULXPK\GUR[LGH

3DUDPHWHU :DDUGH %ORRWVWHOOLQJ]|6RRUW 2PJHYLQJ
/1&1C PJ O XX U 9LVVHQ
(&licC PJ O XXU 'DSKQLD

IDWULXPK\SRFKORULHW RSORVVLQJ

3DUDPHWHU :DDUGH %ORRWVWHOOLQJ| 6RRUW 2PJHYLQJ
/&1C PJ O 9LVVHQ 3LPHSKD
SURPHODV
(&1C PJ O XX U '‘DSKQLD 'DSKQLD
PDJQD

3HUVLVWHQWLH HQ DIEUHHNEDDUKHLG

*HJHYHQV YRRU KHW PHQJVHO HQ JLMQ EHVWDQGGHOHQ JLMQ QLHW EHVFKLNEDD
%LRDFFXPXODWLH

*HIJHYHQV YRRU KHW PHQJVHO HQ JLMQ EHVWDQGGHOHQ JLMQ QLHW EHVFKLNEDD
ORELOLWHLW LQ GH ERGHP

:*. NODVVH $769

‘DWHURSORVEDDUKHLG YROOHGLJ RSORVEDDU

5HVXOWDWHQ YDQ 3%7 HQ ]3]% EHRRUGHOLQJ

2S JURQG YDQ GH EHVFKLNEDUH JHJHYHQV LV QLHW YROGDDQ DDQ GH FULWHU
3%7 ]13]1% EHVWDQGGHOHQ

+RUPRRQRQWUHJHOHQGH HLJHQVFKDSSHQ

2S JURQG YDQ GH EHVFKLNEDUH JHJHYHQV LV QLHW YROGDDQ DDQ GH FULWHU
EHVWDQGGHOHQ GLH YHUVWRULQJ YDQ KHW HQGRFULHQH VI\VWHHP YDQ KHW PLC
$QGHUH VFKDGHOLMNH HIITHFWHQ

1LHW YHUPHOG

3DJLQCLC *HFUHsHUG LQ GH DSSOLFDWLH 6%/&RUH *UHHQ
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MS Schippers 9(,/,*+(,'6,1)250%7,(%/$'
RYHUHHQNRPVWLJ 9HURUGHQLQJ (8 YDQ (
JHZLM]LJIG
06 70& $ON

$DQPDDNGDWXP 9HUVLHQXPPHU
+HU]JLHQLQJVGDWXP

58%5, (. ,QVWUXFWLHYV YRRU YHUZLMGHULQJ

$IYDOYHUZHUNLQJVPHWKRGHQ

5LVLFR YDQ PLOLHXYHURQWUHLQLJLQJ DIYDOVWRIIHQ YHUZLMGHUHQ RYHU

YRRUVFKULIWHQ 'HSRQHHU RQJHEUXLNWH SURGXFWHQ HQ YHURQWUHLQLJGH

DIYDOLQ]JDPHOLQJ HQ OHYHU GH]JH LQ ELM HHQ EHYRHJGH RUJDQLVDWLH YRRU

HHQ YHUJXQQLQJ YRRU GH]H DFWLYLWHLW KHHIW 2QJHEUXLNW SURGXFW QLH'

VDPHQ PHW KXLVKRXGHOLMN DIYDO ZRUGHQ YHUZLMGHUG /HJH KRXGHUV NXQQF

GH SURGXFWLH YDQ HQHUJLH RI ZRUGHQ JHVWRUW RS GH GDDUWRH DDQJHZH]HQ

$IYDOVWRIIHQZHWJIHYLQJ

%HVOXLW EHKHHU YHUSDNNLQJHQ 5LFKWOLMQ (* YDQ KHW (XURSHHV 3
EHWUHIIHQGH DIYDOVWRIIHQ [JRDOV JHZLM]LIG %HVFKLNNLQJ (* v

JHYDDUOLMNH DIYDOVWRIIHQ ]JRDOV JHZLM]LJG

58%5, (. ,QIRUPDWLH PHW EHWUHNNLQJ WRW KHW YHUYRHU
91 QXPPHU RI ,' QXPPHU
81
-XLVWH ODGLQJQDDP RYHUHHQNRPVWLJ GH PRGHOUHJOHPHQWHQ YDQ GH 91
%,-7(1'( $/.$/,6&+( 9/2(,672) 1 (* PHQJVHO PHW 1IDWULXPK\GUR[LGH 1DWULXPK'
(
7UDQVSRUWJHYDUHQNODVVH Q
%LMWHQGH VWRIIHQ
9HUSDNNLQJVJURHS
OLOLHXJHYDUHQ
PLOLHXJHYDDUOLMN
%LM]RQGHUH YRRUJRUJHQ YRRU GH JHEUXLNHU
9HUZLM]LQJ LQ UXEULHN W P
=HHYHUYRHU LQ EXON RYHUHHQNRPVWLJ ,02 LQVWUXPHQWHQ
QLHW UHOHYDQW
$DQYXOOHQGH LQIRUPDWLH

,GHQWLILFDWLHQXPPHU YDQ KH
81 QU

&ODVVLILFDWLHFRGH &

*HYDDUVHWLNHWWHQ GLH KHW PLOLHX LQ JHYDDU EUHQJW

7XQQHOEHSHUNLQJVFRGH (

IXFKWYHUYRHU + ,&%$2 ,$7%
9HUSDNNLQJVLQVWUXFWLHV SD
9HUSDNNLQJVLQVWUXFWLHV FD

9HUYRHU RYHU ]JHH + ,0'*

(P6 UDPSHQSODQ )$ 6 %
0)$*

3DJLQCLC *HFUHsHUG LQ GH DSSOLFDWLH 6%/&RUH *UHHQ

nl_MS TMC Alk_NLD

29



MS Schippers 9(,/,*+(,'6,1)250%7,(%/$’

RYHUHHQNRPVWLJ 9HURUGHQLQJ (8 YDQ ¢
JHZLM]LJG
06 70& $ON

$DQPDDNGDWXP 9HUVLHQXPPHU
+HU]JLHQLQJVGDWXP

58%5, (. 5HJHOJHYLQJ
6SHFLILHNH YHLOLJKHLGY JH]JRQGKHLGY HQ PLOLHXUHJOHPHQWHQ HQ ZHWJHY
9HURUGHQLQJ (* QU YDQ KHW (XURSHHV 3DUOHPHQW HQ GH 5DDG Y

UHJLVWUDWLH HQ EHRRUGHOLQJ YDQ HQ GH DXWRULVDWLH HQ EHSHUNLQJHQ \
RSULFKWLQJ YDQ HHQ (XURSHHV $JHQWVFKDS YRRU FKHPLVFKH VWRIIHQ KRXG
KRXGHQGH LQWUHNNLQJ YDQ 9HURUGHQLQJ ((* QU YDQ GH 5DDG HQ 9H
&RPPLVVLH DOVPHGH S5LFKWOLMQ ((* YDQ GH 5DDG HQ GH 5LFKWOLMQHQ
(* YDQ GH &RPPLVVLH ]JRDOV JHZLM]LJG 9HURUGHQLQJ (* QU YD
JRDOV JHZLM]LJG :HW PLOLHXEHKHHU *HOGHQG YDQ W P KHGHQ :HW S»
W P KHGHQ 9HURUGHQLQJ (8 YDQ GH &RPPLVVLH YDQ MXQL W
9HURUGHQLQJ (* QU YDQ KHW (XURSHHV 3DUOHPHQW HQ GH 5DDG LQ]DN
GH DXWRULVDWLH HQ EHSHUNLQJHQ WHQ DDQJLHQ YDQ FKHPLVFKH VWRIIHQ 5HD

&KHPLVFKHYHLOLJKHLGVEHRRUGHOLQJ
RQEHNHQG

58%5, (. 2YHULJH LQIRUPDWLH
/ILMVW YDQ JHYDUHQDDQGXLGLQJHQ JHEUXLNW LQ GLW YHLOLJKHLGVLQIRUPD
(8+ 9RUPW JLIWLJI JDV LQ FRQWDFW PHW ]XUHQ
(8+ /HW RS 1LHW LQ FRPELQDWLH PHW DQGHUH SURGXFWHQ .

JDVVHQ FKORRU YULMNRPHQ

.DQ ELMWHQG ]LMQ YRRU PHWDOHQ

9HURRU]DDNW HUQVWLJH EUDQGZRQGHQ HQ RRJOHWVHO

9HURRU]DDNW KXLGLUULWDWLH

9HURRU]DDNW HUQVWLJ RRIJOHWVHO

9HURRU]DDNW HUQVWLJH RRJLUULWDWLH

.DQ LUULWDWLH YDQ GH OXFKWZHJHQ YHURRU]DNHQ

=HHU JLIWLJ YRRU LQ KHW ZDWHU OHYHQGH RUJDQLVPHQ

=HHU JLIWLJ YRRU LQ KHW ZDWHU OHYHQGH RUJDQLVPHQ

*LIWLJ YRRU LQ KHW ZDWHU OHYHQGH RUJDQLVPHQ PHW
LMVW YDQ YRRUJRUJVPDDWUHJHOHQ JHEUXLNW LQ GLW YHLOLJKHLGVLQIRUP

9RRUNRP OR]LQJ LQ KHW PLOLHX

%HVFKHUPHQGH KDQGVFKRHQHQ EHVFKHUPHQGH
NOHGLQJ RRIJIEHVFKHUPLQJ JHODDWVEHVFKHUPLQJ GUDJH
3 3 3 1% ,16/,..(1 GH PRQG VSRHOHQ *((1 EUDNHQ RSZHNNHQ

3 3 3 %,- &217%$&7 0(7 '( +8," Rl KHW KDDU VYHURQWUHLQLJGH N
XLWWUHNNHQ +XLG PHW ZDWHU DIVSRHOHQ RI DIGRXFKH!

3 3 1$ ,1$'(0,1* GH SHUVRRQ LQ GH IULVVH OXFKW EUHQJHQ
JHPDNNHOLMN NDQ DGHPHQ

3 3 3 %,- &217$&7 0(7 '( 2*(1 YRRUJLFKWLJ DIVSRHOHQ PHW ZDW
PLOQXWHQ FRQWDFWOHQ]HQ YHUZLMGHUHQ LQGLHQ PRJH

3 2QPLGGHOOLMN HHQ DUWYV UDDGSOHJHQ
3 *HOHNWH JHPRUVWH VWRI RSUXLPHQ

3 ,QKRXG YHUSDNNLQJ DIYRHUHQ QDDU GRRU LQOHYHUHQ E
KDQWHULQJ YDQ DIYDO RI UHWRXUQHUHQ DDQ GH OHYHUL

$QGHUH EHODQJULMNH LQIRUPDWLH RYHU GH YHLOLJKHLG HQ GH EHVFKHUPLQJ Y

+HW SURGXFW PDJ * ][RQGHU GH VSHFLDOH WRHVWHPPLQJ YDQ GH IDEULNDQW L
GRHOHLQGHQ GDQ YHUPHOG LQ UXEULHN 'H JHEUXLNHU LV YHUDQWZRRUGHO
EHWUHNNLQJ WRW GH JH]JRQGKHLG

60HXWHO WRW DINRUWLQJHQ HQ DFURQLHPHQ JHEUXLNW RS GLW YHLOLJKHLC(

W W=+ + + + + + + + +

$'5 9HUGUDJ EHWUHIIHQGH KHW LQWHUQDWLRQDDO YHUYRHU
ZHJ

$TXDWLF $FXWH *HYDDU YRRU KHW DTXDWLVFK PLOLHX DFXWH

$TXDWLF &KUROQLF *HYDDU YRRU KHW DTXDWLVFK PLOLHX FKURQLVFK

% &) %LRFRQFHQWUDWLHIDFWRU

&$6 &KHPLFDO $EVWUDFWYV 6HUYLFH

&/3 9HURUGHQLQJ (* QU EHWUHIIHQGH GH LQGHOLQJ

YDQ VWRIIHQ HQ PHQJVHOV

3DJLQCLC *HFUHsHUG LQ GH DSSOLFDWLH 6%/&RUH *UHHQ
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MS Schippers

9(,/,*+(,'6,1)250%7,(%/$'

RYHUHHQNRPVWLJ SHURUGHQLQJ (8 YDQ (

JHZLM]LJIG

06 70& $ON

$DQPDDNGDWXP
+HU]JLHQLQJVGDWXP

9HUVLHQXPPHU

(&1C &RQFHQWUDWLH YDQ GH VWRI ZDDUELM YDQ GH SRSXO

(* (* QXPPHU LV GH QXPHULHNH LGHQWLILFDWLH YDQ VWRIIF

(,1(&6 (XURSHVH LQYHQWDULY YDQ EHVWDDQGH FKHPLVFKH KDQ

(P6 1RRGSURFHGXUHY YRRU VFKHSHQ GLH JHYDDUOLMNH JRH(

(8 (XURSHVH 8QLH

(X3&6 (XURSHHV SURGXFWLQGHOLQJVV\VWHHP

(\H 'DP (UQVWLJ RRIOHWVHO

(\H ,UULW 2RJLUULWDWLH

$78% ,QWHUQDWLRQDO $LU 7UDQVSRUW $VVRFLDWLRQ

% & ,QWHUQDWLRQDOH FRGH YRRU GH ERXZ HQ XLWUXVWLQJ "
FKHPLFDOLsSQ LQ EXON YHUYRHUHQ

L &$2 ,QWHUQDWLRQDOH %XUJHUOXFKWYDDUWRUJDQLVDWLH

0% ,QWHUQDWLRQDOH &RGH YRRU KHW YHUYRHU YDQ JHYDDU

,02 ,QWHUQDWLRQDOH ODULWLHPH 2UJDQLVDWLH

1&, ,QWHUQDWLRQDO 1RPHQFODWXUH Rl &RVPHWLF ,QJUHGLH

.62 ,QWHUQDWLRQDO 2UJDQL]DWLRQ IRU 6WDQGDUGL]DWLRQ

,83%& ,QWHUQDWLRQDO 8QLRQ RI 3XUH DQG $SSOLHG &KHPLVWU

1&1C 'RGHOLMNH FRQFHQWUDWLH YDQ GH VWRI ZDDUELM NDQ .
SRSXODWLH VWHUIW

1"ic 'RGHOLMNH GRVLYV YDQ GH VWRI ZDDUELM NDQ ZRUGHQ Y
VWHUIW

ORJ .RZ 2FWDQRO ZDWHU YHUGHOLQJVFRSsIILFLSQW

OHW &RUU 9RRU PHWDOHQ ELMWHQG H VWRI Rl PHQJVHO

2(/ %HURHSVEORRWVWHOOLQJVJUHQ]HQ

3%7 3HUVLVWHQWH ELRDFFXPXOHUHQGH HQ WR[LVFKH

307 3HUVLVWHQWH PRELHOH HQ WR[LVFKH

sSSP '"HHOWMH SHU PLOMRHQ

5($&+ 5HIJLVWUDWLH HQ EHRRUGHOLQJ YDQ HQ DXWRULVDWLH F

5,

6NLQ &RUU
6NLQ ,UULW
6727 6(
898&%

91 QXPPHU

FKHPLVFKH VWRIIHQ

5HIOHPHQW EHWUHIIHQGH KHW LQWHUQDWLRQDOH VSRRU
JRHGHUHQ

+XLGFRUURVLH

+XLGLUULWDWLH

6SHFLILHNH GRHORUJDDQWR[LFLWHLW ELM HHQPDOLJH EC
6WRI PHW HHQ RQEHNHQGH RI YDULDEHOH VDPHQVWHOOL"
ELRORJLVFKH PDWHULDOHQ

9LHUFLMIHULJ LGHQWLILFDWLHQXPPHU YDQ GH VWRI RI Kt
PRGHOUHJOHPHQWHQ YDQ GH 91

926 90XFKWLJH RUJDQLVFKH YHUELQGLQJHQ
13]1% =HHU SHUVLVWHQW HQ JHHU ELRDFFXPXOHUHQG
1310 =HHU SHUVLVWHQW HQ JHHU PRELHO

,QVWUXFWLHYV YRRU WUDLQLQJ

"HUNQHPHUYV RS GH KRRJWH VWHOOHQ YDQ KHW DDQEHYROHQ JHEUXL
HHUVWHKXOSPDDWUHJHOHQ HQ YHUERGHQ KDQWHULQJ YDQ KHW SURGXFW

$DQEHYROHQ JHEUXLNVEHSHUNLQJHQ

RQEHNHQG

,QIRUPDWLH RYHU GH JHJHYHQVEURQQHQ JHEUXLNW ELM KHW VDPHQVWHOOHQ Y

9HURUGHQLQJ (* QU YDQ KHW SDUOHPHQW HQ GH 5DDG 5($&+ |JRDO)
YDQ KHW SDUOHPHQW HQ GH 5DDG ]RDOV JHZLM]LJG ,QIRUPDWLH YDQ

LQGLHQ EHVFKLNEDDU * LQIRUPDWLH XLW UHJLVWUDWLHGRVVLHUV

'"RRUJHYRHUGH ZLM]JLIJLQJHQ ZHONH LQIRUPDWLH LV WRHJHYRHJG ZHJJHODWHQ

9HUVLH YHUYDQJW GH 9,% YHUVLH YDQ ‘:LM]LJLQJHQ GRRUJHYRHUG LQ

2YHULJH JHJHYHQV

,QGHOLQJVSURFHGXUH EHUHNHQLQJVPHWKRGH

3DJLQCLC *HFUHsHUG LQ GH DSSOLFDWLH 6%/&RUH *UHHQ
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9(,/,*+(,'6,1)250%7,(%/$'

RYHUHHQNRPVWLJ SHURUGHQLQJ (8 YDQ (
JHZLM]LJIG

06 70& $ON

$DQPDDNGDWXP 9HUVLHQXPPHU
+HU]JLHQLQJVGDWXP

MS Schippers

9HUNODULQJ
+HW YHLOLJKHLGVLQIRUPDWLHEODG EHYDW LQIRUPDWLH YRRU KHW ZDDUERUJHC(
GH EHVFKHUPLQJ YDQ KHW PLOLHX 'H]JH JHJHYHQV NRPHQ RYHUHHQ PHW GH KXL
LQ RYHUHHQVWHPPLQJ PHW GH JHOGHQGH ZHW HQ UHJHOJHYLQJ .DQ QLHW Zt¢
JHVFKLNWKHLG HQ EUXLNEDDUKHLG YRRU HHQ VSHFLILHNH WRHSDVVLQJ

3DJLQCLC *HFUHsHUG LQ GH DSSOLFDWLH 6%/&RUH *UHHQ

nl_MS TMC Alk_NLD



6,8+ (5+(,76'$7(1%/$77

JHPI% GHU 9HURUGQXQJ (8 GHU .RPPLVVL
YDVVXQJ

06 70& $ON

(UVWHOOXQJVGDWXP

hEHUDUEHLWHW DP 1XPPHU GHU )DVVX

$%68&+1,77 %H]JHLFKQXQJ GHV 6WRIIV EH]JLHKXQJVZHLVH GHV *HPLVFKV XQG GHV 8QW
3URGXNWLGHQWLILNDWRU 06 70& $ON
BWRII *HPLVFK *HPLVFK
8), 1 4<3* <-)

5HOHYDQWH LGHQWLIL]JLHUWH 9HUZHQGXQJHQ GHV 6WRIIV RGHU *HPLVFKV XQG 9
DEJHUDWHQ ZLUG

%HVWLPPWH 9HUZHQGXQJ GHU OLVFKXQJ

*HEUDXFKVNRQJHQWUDWLRQ VHH ODEHO
%HDEVLFKWLIJWH +DXSWQXW]XQJ
33 %,2 %LRJLGSURGXNWH I+U GLH +\JLHQH LP 9HWHULQIUEHUHLFEF
I1LFKW HPSIRKOHQH 9HUZHQGXQJ GHU OLVFKXQJ
'DV 3URGXNW GDUI QLFKW LQ DQGHUHU :HLVH DOV LP $EVDW] DXIJHI-KUW YHU.
(LQIHOKHLWHQ ]XP /LHIHUDQWHQ GHU GDV 6LFKHUKHLWVGDWHQEODWW EHUHLW)
/[LHIHUDQW

1DPH RGHU +DQGHOVQDPH 6FKLSSHUV (XURSH %9

$GUHVVH 6PDUDJGZHIJ +DSHUW 1%
1LHGHUODQGH

86w ,G1U 1/ %

7THOHIRQ

( PDLO FRQWDFW QO#VFKLSSHUV HX

‘HE $GUHVVH KWWSV z27ZZ VFKLSSHUV HX

IRWUXIQXPPHU

*LIWLQIRUPDWLRQV]JHQWUXP %HUOLQ &KDULWpP 8QLYHUVLWIWVPHGL]LQ &DPSXV
%HUOLQ 7HOHIRQ

$%6&+1,77 O|JOLFKH *HIDKUHQ
(LQVWXIXQJ GHV 6WRIIV RGHU *HPLVFKV
(LQVWXIXQJ GHV *HPLVFKV JHPI% 9HURUGQXQJ (* 1U
‘DV *HPLVFK LVW DOV JHIIKUOLFK HLQJHVWXIW

6NLQ &RUU $ +

(\H 'DP +

$TXDWLF $FXWH  +

$TXDWLF &KURQLF  +

"LH ZLFKWLJVWHQ VFKIGOLFKHQ :LUNXQJHQ DXI GLH PHQVFKOLFKH *HVXQGKHLW :
9HUXUVDFKW VFKZHUH 9HUIW]XQJHQ GHU +DXW XQG VFKZHUH $XJHQVFKIGHQ 9HL
:DVVHURUJDQLVPHQ PLW ODQJIULVWLJHU :LUNXQJ 6HKU JLIWLJ I+U :DVVHURUJD!
'HQQJHLFKQXQJVHOHPHQWH

*HIDKUHQSLNWRJUDPP

: )

6LIJIQDOZRUW

*HIDKU

*HITKUOLFKH 6WRIIH

IDWULXPK\GURI[LG

IDWULXPK\SRFKORULW /|[VXQJ « &O DNWLY
*HIDKUHQKLQZHLVH

+ .DQQ JHIHQ*EHU OHWDOOHQ NRUURVLY VHLQ
+ 9HUXUVDFKW VFKZHUH 9HUIW]XQJHQ GHU +DXW XQG VFKZ!
+ 6HKU JLIWLJ I-U :DVVHURUJDQLVPHQ PLW ODQJIULVWLJHU
6LFKHUKHLWVKLQZHLVH
3 JUHLVHW]XQJ LQ GLH 8PZHOW YHUPHLGHQ

6HLWH (UVWHOOW LQ GHU $SSOLNDWLRQ 6%/&RUH

de_MS TMC Alk_DEU
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6,8+ (5+(,76'$7(1%/$77

JHPI% GHU 9HURUGQXQJ (8 GHU .RPPLVVL
YDVVXQJ

06 70& $ON

(UVWHOOXQJVGDWXP

hEHUDUEHLWHW DP 1XPPHU GHU )DVVX

3 6FKXW]KDQGVFKXKH 6FKXW]NOHLGXQJ $XJHQVFKXW] *HVLF

3 3 3 %(, 9(56&+/8&.(1 0XQG DXVVS+OHQ .(,1 (UEUHFKHQ KHUEH

3 3 3 %(, %(5h+581* 0,7 '(5 +$87 RGHU GHP +DDU $0OH NRQWD
.OHLGXQJVVW+FNH VRIRUW DXV]LHKHQ +DXW PLW :DVVHU

3 3 %(, (,1$70(1 'LH 3HUVRQ DQ GLH IULVFKH /XIW EULQJHQ X!
VRUJHQ

3 3 3 %(, .217%$.7 0,7 '(1 $8*(1 (LQLJH OLQXWHQ ODQJ EHKXWVDP
(YHQWXHOO YRUKDQGHQH .RQWDNWOLQVHQ QDFK 0|JOLFK

3 6RIRUW $U]JW DQUXIHQ

3 9HUVFK WWHWH OHQJHQ DXIQHKPHQ

3 ,QKDOW %HKIOWHU PLW GHU hEHUJDEH DQ GLH I-U $EIDOC

JLHIHUDQWHQ ]XVWIQGLJH 3HUVRQ ]XI-KUHQ
"HLWHUH ,QIRUPDWLRQHQ
(8+ (QWZLFNHOW EHL %HU-KUXQJ PLW BIXUH JLIWLJH *DVH
(8+ $FKWXQJ 1LFKW ]XVDPPHQ PLW DQGHUHQ 3URGXNWHQ YH

&KORU IUHLJHVHW]W ZHUGHQ N|QQHQ

$QIRUGHUXQJHQ DQ NLQGHUJHVLFKHUWH 9HUVFKO+*VVH XQG WDVWEDUH *HIDKUH(
9HUSDFNXQJ PXVV PLW HLQHP WDVWEDUHQ *HIDKUHQKLQZHLY YHUVHKHQ VHLQ
(UJ11QXQJ YRQ .LQGHUQ
6RQVWLJIH *HIDKUHQ
"'DV*HPLVFXDUHPI%6HQQ@WHGBHOHJLHWWRQG QK J GHLRPPLVVLR®HUB HIHURUG
(8 GHURPPLVVLRIQ/WJHO H DWW 8 INHLQBW R | HQ W K D OGHHUQ{QJH Q VF K DEWIHQ G R N
"LUNXQIN|UHDV*HPLVAKQW KNGIW@GMW R IGILB LFIGWHU LW H W4U3@ RGHYSY BHPI%$QKDQJ,, Gt
9HURUGQKQIU 5($&+ GHYXURSILVFXHD DP H QBN+ OW L JBIQV X B U+ O0OHQ

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

*HPLVFKH

OLVFKXQJ HQWKIOW IROJHQGH *HIDKUHQVWRIIH XQG 6WRIIH PLW IHVWJHOHJWHU
GHU $UEHLWVOXIW

*HKDOW
,GHQWLILNDWLR 6WRIIEHIHLFKQXQJ *HZLFKW (LQVWXIXQJ JHPI% 9HY $QP
(* 1U
RIJHQW
&$6 IDWULXPK\GURI[LG " OHW &RUU +
(* 6NLQ &RUU $ +
S5HIJLVWULHUXQJ (\H 'DP +
6SH]LILVFKHU
.RQJHQWUDWLRQVJUHQ]
6NLQ &RUU $ + & o
(\H ,uuLWwW + & !
6NLQ ,UULW + & !
,QGHI IDWULXPK\SRFKORULW /|VXQJ|” OHW &RUU +
&$6 6NLQ &RUU % +
(* (\H 'DP +
S5HIJLVWULHUXQJ 6727 6( +
$TXDWLF $FXWH +
$TXDWLF &KURQLF +
(8+
(8+
6SH]LILVFKHU
.RQJHQWUDWLRQVJUHQ]
(8+ &
$QPHUNXQJIHQ
$QPHUNXBIODQFKHWRIIBIXUH®DVHQ/Z ZHUGH®YIVVULINWXQJIHIQQXQWHUVFKL
.RQIJHQWUDWLEQHQONHKUWEUDFKANHWHUIRUGBMRAKHLQK QWHUVFKLHG Q VRKH XX®
HQQJHLFKQXRYRGHQHUVFKLHGRIQIH@ W U D WIQRMQHIY FKLHGE O KRRV JH KM@ QH J
7HLOKDEHQQWUPIHEHBQPHUNXQDOOJHPIHIJHLFK QXDUHA@DOSHWHWVIXUBGLHYV
YDORXV\GHULHIHUBQMRQ]JHQWUDMIVRQHRWIGHP.HQQ]HLFK QX Q JVIHQN HNEHB@W H UL
RKQBQGHUVOD %W HmMEHW HGVWUH ZL FKW V S UR ] FDQYAHMIDAMH K H Q
'"HUYROOHH{WOQHQVWXIXRQBQ6IW]HVMQDSLWHEBQWKDOWHQ
6HLWH (UVWHOOW LQ GHU $SSOLNDWLRQ 6%/&RUH
de_MS TMC Alk_DEU
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YDVVXQJ

06 70& $ON

(UVWHOOXQJVGDWXP
hEHUDUEHLWHW DP 1XPPHU GHU )DVVX

$%6&+1,77 (UVWH +LOIH OD%QDKPHQ
%HVFKUHLEXQJ GHU (UVWH +LOIH 0D%QDKPHQ
$FKWHOH XIGLHLIJH@HFKHUKHOQWIHYV X Q G K H L SWORLEF® HPH W U FRYGHIDP = ZH L | H O LIQIR@ P L 18 L
GHQU]WQGHEHGLHKP,QIRUPDW LIRQBIOHVIBRFKHUKHLWYV G BWH QY FOAMVME®L HZ XV VWO RFE
% HWURIIHQH.Q@WW D E L O LBVHLIHAMGHD DVMDHH L IKWQ H LIJWRIBIXQ ® FKWEIGD X HLQH UFKJIQJILJISE
$WHPZHIBXIHELHNHLQHV ZHUPUEUHFKHQ YRHQ QG H Y HW U R | MHIDHENWNE U L DKW W B IQHD X IH |
9HUVFKOXENYWEURFKHRHKQOHOLEHDHEHQVJIHIIK BXVAKIQQG KU WWQHOHGHUEHOHEXQ.
GHWHWURIIBAHEXQ GV LFKHELMH U]W O LFKGIMHE %HBWHPVWLOOVRIRGWQN+Q VW O WHTHN P
HLQOHRAMHHBU]VWLO OWRNRIQWG LUKMNWIHP DVVBXWFKI-KUHQ
%HL (LQDWPHQ
6RIRUMRYVLWILERWHUEUHFKWQORIIBQELOULVFKHEULQJBIQF KHALOH L QM ]WO L% KKD QG ®XQJ
%HL %HUsKUXQJ PLW GHU +DXW
/HIH@LH RIRYWUVFKP X VOJMLHG X00E)+ D X WL WD VVHDE ZD V F KRI®HE X V F K H6Q F K HGILQH L QIHJ ] W O
%HKDQGDXQJ
%HLP .RQWDNW PLW GHQ $XJHQ

(YHQW XHROUK D Q G HRQW DNWOQ RN Q@ OLFKNHQW I HU QHIQN HIUX V'V S+ OBILF KH B QHH L Q HU W O
%HKDQGDXQJ

%HLP 9HUVFKOXFNHQ

OXQ®LWDXEHUIBRVHXVVS.QHQ (5%5(&+(#(5%(,)h+5(16LFKHELOHLQM]WO L% KKD QG DX
'LFKWLJVWH DNXWH XQG YHUJ|JHUW DXIWUHWHQGH 6\PSWRPH XQG :LUNXQJHQ
%HL (LQDWPHQ

.RSIVFKPHUBHRZLQGHEBG ONBEWOIIULJNHEWVVWORVLINHLW

%HL %HUsKUXQJ PLW GHU +DXW

bW]HQGWXQEFKPHU]WEKZHIMUEUHQQXQJIHQ

%HLP .RQWDNW PLW GHQ $XJHQ

bW]ZLUNSQUXQEHKVW|UXBRKPHU]HQ

%HLP 9HUVFKOXFNHQ

%UHQQHMHPQRWEUHFKHQD VDY LSSH GXQIHEUHQQHGBEKPHUPOXQXQGDOBYSHLVHL
XQ®DJIHQ

+LQZHLVH DXI IUJWOLFKH 6RIRUWKLOIH RGHU 6SH]LDOEHKDQGOXQJ
6\PSWRPDW IWHFKBIQGOXQJ

$%68&+1,77 OD%QDKPHQ ]XU %UDQGEHNIPSIXQJ
IIVFKPLWWHO
*HHLJQHWH /|VFKPLWWHO
$ONRKROEHYVVEFRX®XRRKOHQGLRYDY HVVHUVS UKV DHVUDHKIOQHEHO
8QJHHLIJQHWH /|[VFKPLWWHO
ILFKBMVWLPPW
%HVRQGHUH YRP 6WRII RGHU *HPLVFK DXVJHKHQGH *HIDKUHQ

ILFKEBMHVWLPRWHLQHBUD QN® QB V] X U(QWVWHRKRMRKOHQR{DGRKOHQGDRYIGEHLWH UHIGV |
*DVHQRPPHQDV (LOQDWPHRQHIIKUOLAKHGHW]HQR\WAOLVLHUHDEGINWBQEBLQHUQVW
*HVXQGKHLWVVFRIMBGUYMQDFKHQ

+LQZHLVH I+U GLH %UDQGEHNIPSIXQJ
XQHUZIKQW

$%68&+1,77 OD%QDKPHQ EHL XQEHDEVLFKWLIJWHU JUHLVHW]XQJ
3HUVRQHQEH]RJHQH 9RUVLFKWVPD%QDKPHQ 6FKXW]DXVUsVWXQJHQ XQG LQ 1RW
9HUZHQGHIHSHUV | QO ISFKEHH LW VV F K X W PIL RVAVUBOHG LH.QGHQ$EVFKQLWWH®G HQWKDC
$QZHLVXQIWPHRLHSLHHEHO 'DPS| $SHQRVRM @HUPHL GHEHLQHRQWDNIWG H Y DXWQ GG F
$XIHQ

8PZHOWVFKXW]PD% QDKPHQ

9HUKLQ GHHIQ QR QWDPLQ B\WMWRREG HRYGE LQWHLVHWIREHUIOIFKHQJHX Q/GUHDUQ G ZD V Y HR
LGBGLHDQDOLVDWRQRQODYVHQ

6HLWH (UVWHOOW LQ GHU $SSOLNDWLRQ 6%/&RUH

de_MS TMC Alk_DEU
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JHPI% GHU 9HURUGQXQJ (8 GHU .RPPLVVL
YDVVXQJ

06 70& $ON

(UVWHOOXQJVGDWXP
hEHUDUEHLWHW DP 1XPPHU GHU )DVVX

OHWKRGHQ XQG ODWHULDO 1+U 5-FNKDOWXQJ XQG 5HLQLJXQJ
"HFNH@LHHL@OXVJHODXI|BORIGXRMMLQHPHHLIQHWHEGKEWHQQED $EQRUSWLRQVP BN
.LHVHOJIXGHXQ®QGHUMHLIQBWWRUELHOBWGKHLDDEMRPPHBQHVLQHLQHPXWHUVFKOR
%HKIOWRG QWVRBLHQDFKEVFKQLWMHHLQHHUFND YR QUR % 6Il)Q JHRHBUR G X BWNH X H U Z
XQ@HLWMRPSHW RQWHIQH IRUPLHWHF@GHP(QWIHUGH@®URGXNRWYWDP L Q DHEKRHHW LHDV V
DEZDVFKHQUZHQGHBIHLQWXQJVPLWWHO

9HUZHLV DX DQGHUH $EVFKQLWWH

BLHKHEVFKQLWWK QG

$%6&+1,77 +DQGKDEXQJ XQG /DIJHUXQJ
6FKXW]PD%QDKPHQ ]XU VLFKHUHQ +DQGKDEXQJ
$WPHOLHGLHHEHO 'DPSI $HQRVRM QHUPHLGHEHLQHRQWDRNIWBEHUYDXWQGHGXJHQLDF
*HEUDXFIQGHKQEHWURI1HOSH UWHLHG OAFKFK HQH Q X WHHEBBHUV | Q OLBEEHLW VVFK XM PL
$EVFKQLWMWFKWHBQHDXIGLH «OWLJIFHFKW VYR UV FKEHUGLHEL FKH U KHLOE HQ HVXQGKHL W'
YUHLVHWURBLBPZHOMAUPHLGHQ
%HGLQJIJXQJIHQ ]XU VLFKHUHQ /DJHUXQJ XQWHU %HU-FNVLFKWLJXQJ YRQ 8QYHUWI

IXUWQ@GLFEMVFKORV\OHOQIBQFNXQON QK OHQUR FN K@HIX VEH O« | W E DWDH B HV W L P PBMHHD O BI G-
SQWHEHUVFKOXVEHZDKUHQ

,QKDOW 9HUSDFNXQJVVRUWH 9HUSDFNXQJVZHUNVWRII
NJ 3KLROH
NJ .DQLVWHU
NJ .DQLVWHU
NJ .DQLVWHU
NJ .DQLVWHU
NJ 7RQQH )DVV
NJ ,%& ,QWHUVSDFH &RQWDL

6SH]LILVFKH (QGDQZHQGXQJHQ
XQHUZIKQW

$%6&+1,77 %HJIJUHQ]XQJ XQG hEHUZDFKXQJ GHU ([SRVLWLRQ 3HUV|QOLFKH 6FKXW]D X\
=X *EHUZDFKHQGH 3DUDPHWHU
‘DV *HPLVFK HQWKIOW NHLQH 6WRIIH 1+U GLH ([SRVLWLRQVJUHQJ]ZHUWH l+U GLH ¢
%HJUHQ]XQJ XQG hEHUZDFKXQJ GHU ([SRVLWLRQ
.ROQWDPLQLEHMWIMIN]LHKHEBD RHUQHXWHP JH®VFKH®H D F K\ HHKG L ME O L F KoHD@%o Q D K PJIXE
*HVXQGKHLW\XIFE®WE HV R @OOHALIDIK WH H O« | W XLGHNO | V \QX G X U FHKL Q[ W O L$FEMD X J XRO@ HHUL
ZLUNVD.RHPSOHWW OH UNXQF% HEH HU E HQMF KWV HWULQXB®®DXFKEDRQFIGH®UE HL@Y RBD XV
IXP (VVHRQGX UUKROXQJIQGOGIEKIQGIRLWDVVHUQGHLIZHDVFKHQ
$XIJHQ *HVLFKWVVFKXW]
+DOWBHEHL QK JHQV S+ O | OFDLWAFIXKE H U:IDR V HEUH U HAAMW ZHQ GHBI LE Q D Q O L H J HIRAGH/O O

6FKXW]EULOOH (L@ROOJIHVLFKWOWBFKEFKIX W] D QYX.D JGI] E H L

DX% HUJHZ|KQ@BUBKHEHLWXQJVSUREOHPH

+DXWVFKXW]
OLWLWULOKDQGMFKXK¢DQGKDEHQGHVWGXUFKEURGKV]HILWXWHQ

'LFNH PP hEHUSU-6HEBLHDQGVFKXRBHPHEUDX¥RUJIIOMDQGVFKRKBHQWOLFK
SLHKIBQHWKHUDXRKQELHX % HQVHALWHEHOR %HD® GX EH U« KUHGI(LJIQ X QU
HLRRQNUKSWELWSROOEWAE H P+ HU VW HEGI® S U R FAHIEG HQ
6FKXW]KDQGVFKXKBEDVFKMHQ®WURFNQHQ

$WHPVFKXW]

OLWXVUHLFKEBDGHMXIYHQWYBDPHBGHQ QWP XQJVULYRNBODHIHQ

YHUZHQGHIQ |WLJHQHRQ@¥IW UH L QLHWIQRKW VP BT BHK X WHJH Q
GLHEHODVWHQEHDRXNUZHQGH\SS$% (.

7KHUPLVFKH *HIDKUHQ

ILFKOXIJHI-KUW

%HJUHQ]XQJ XQG hEHUZDFKXQJ GHU 8PZHOWH[SRVLWLRQ
%HDFKWIHGLBHZ|KQOLBREBAOWYVFKXW]P D %\LOHEHHDN W 9 H UV F K « WOW BWHIDX | Q HK P H Q

6HLWH (UVWHOOW LQ GHU $SSOLNDWLRQ 6%/&RUH

de_MS TMC Alk_DEU
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(UVWHOOXQJVGDWXP
hEHUDUEHLWHW DP 1XPPHU GHU )DVVX

$%6&+1,77 3K\WLNDOLVFKH XQG FKHPLVFKH (LJHQVFKDIWHQ
$QJDEHQ ]X GHQ JUXQGOHJHQGHQ SK\WLNDOLVFKHQ XQG FKHPLVFKHQ (LJHQVFKD

$JJUHJDW]XVWDQG lO+VVLJ
YDUEH IDUEORYV
*HUXFK FKDUDNWHULVWLVFK
6FKPHO]SXQNW *HIULHUSXQNW f&
6LHGHSXQNW RGHU 6LHGHEHJLQQ XQG 6 f&
(QW]*QGEDUNHLW GLH $QJDEH LVW QLFKW YHUI-JEDU
8QWHUH XQG REHUH ([SORVLRQVJUHQ]H GLH $QJDEH LVW QLFKW YHUI-JEDU
YODPPSXQNW GLH $QJDEH LVW QLFKW YHUI-JEDU
=« QGWHPSHUDWXU GLH $QJDEH LVW QLFKW YHUI-JEDU
=HUVHW]XQJVWHPSHUDWXU GLH $QJDEH LVW QLFKW YHUI-JEDU
S+ :HUW XQYHUG-QQW
.LQHPDWLVFKH 9LVNRVLWIW PP3 V EHL f&
'DVVHUO|VOLFKNHLW YROOVWIQGLJ O|VOLFK
9HUWHLOXQJVNRHIILILHQW Q 2NWDQRO :GLH $QJDEH LVW QLFKW YHUI<JEDU
"'DPSIGUXFN GLH $QJDEH LVW QLFKW YHUI-JEDU
'LFKWH XQG RGHU UHODWLYH 'LFKWH

"LFKWH J FPA
5HODWLYH 'DPSIGLFKWH %HVWLPPXQJ LVW WHFKQLVFK QLFKW PJ.
3DUWLNHOHLJHQVFKDIWHQ GLH $QJDEH LVW QLFKW YHUI-JEDU

6RQVWLJH $QJDEHQ

‘\QDPLVFBHVNRVEMWLWE& P3D V
(QWIODPPEDUNHLWVWHVW
9HUGDPSIXQJ\Q BWSF
YO+*FKWRUBDQLWHKIELQG ¥D4&
)O*FKWRUBDQLWHKIELQG 8D4&

$%6&+1,77 6WDELOLWIW XQG 5HDNWLYLWIW
SHDNWLYLWIW
%HL QRUPDOHQ %HGLQJXQJHQ LVW GDV 3URGXNW VWDELO
&KHPLVFKH 6WDELOLWIW
9HUPHLGHQ 6LH H[WUHP KRKH RGHU QLHGULJH 7HPSHUDWXUHQ
O|JOLFKNHLW JHIIKUOLFKHU 5HDNWLRQHQ
%LOGHW EHL .RQWDNW PLW 6IXUHQ JLIWLJH *DVH
=X YHUPHLGHQGH %HGLQJXQJHQ
YRBERQQHQHLQVWUFKe VPOQ® LFRWP SHUDWSEHHQ f&DXVVHWI]HQ
8QYHUWUIJOLFKH ODWHULDOLHQ
9RQ/WDUBKK@HSONDOLHB[LGDWLRQV PH WGK-DIDW H Q
*HIIKUOLFKH =HUVHW]XQJVSURGXNWH

(QWVWHKHIRUPD®GIIH QG X Q J V DH.IE\KHY

$%68&+1,77 7R[LNRORJLVFKH $QJDEHQ
$QJDEHQ |X GHQ *HIDKUHQNODVVHQ LP 6LQQH GHU 9HURUGQXQJ (* 1U
YeU GDV *HPLVFK VWHKHQ NHLQH WR[LNRORJLVFKHQ $QJDEHQ |XU 9HUI*JXQJ

6HLWH (UVWHOOW LQ GHU $SSOLNDWLRQ 6%/&RUH

de_MS TMC Alk_DEU
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JHPI% GHU 9HURUGQXQJ (8 GHU .RPPLVVL
YDVVXQJ

06 70& $ON

(UVWHOOXQJVGDWXP
hEHUDUEHLWHW DP 1XPPHU GHU )DVVX

$SNXWH 7R[LILWIW

(V OLHJHQ NHLQH 'DWHQ I+U GDV *HPLVFK RGHU GLH .RPSRQHQWHQ YRU $XIJUXQ
l*U GLH (LQVWXIXQJ GHV *HPLVFKV QLFKW HUI-OOW

IDWULXPK\GURI[LG

‘HJ GHU ([SRVL|[3DUDPHWHU|:HUW ([SRVLWLR{ $UW *HVFKOH

2UDO /"c . PJ NJ 5DWWH 5DW
QRUYHJILFXV

"HUPDO /"c . PJ NJ .DQLQFKHQ

,QKDODWLRQ |[/&iC . PJO 6WXQGHQ|5DWWH 5DW

QRUYHJLFXV

IDWULXPK\SRFKORULW /|VXQJ « &O DNWLY

‘HJ GHU ([SRVL|3DUDPHWHU|:HUW (ISRVLWLR{ $UW *HVFKOH

2UDO /"c PJ NJ 5DWWH 5DW
QRUYHJILFXV

"HUPDO /"ic PJ NJ .DQLQFKHQ

,QKDODWLRQ /&1C PJ O 6WXQGHQ

bW] S5HL]JZLUNXQJ DXI GLH +DXW

9HUXUVDFKW VFKZHUH 9HUIW]XQJHQ GHU +DXW XQG VFKZHUH $XJHQVFKIGHQ 'DW
YHUI-JEDU

6FKZHUH $XJHQVFKIGLIJXQJ UHL]IXQJ

9HUXUVDFKW VFKZHUH 9HUIW]XQJHQ GHU +DXW XQG VFKZHUH $XJHQVFKIGHQ 9HL
*HPLVFKNRPSRQHQWHQ VLQG QLFKW YHUI-JEDU

6HQVLELOLVLHUXQJ GHU $WHPZHJH +DXW

(VOLHIJHQ NHLQH 'DWHQ I-U GDV *HPLVFK RGHU GLH .RPSRQHQWHQ YRU $XIJUXQ
l*U GLH (LQVWXIXQJ GHV *HPLVFKV QLFKW HUI-OOW

.HLP]JHOO OXWDJHQLWIW

(V OLHJHQ NHLQH 'DWHQ I+U GDV *HPLVFK RGHU GLH .RPSRQHQWHQ YRU $XIJUXQ
l*U GLH (LQVWXIXQJ GHV *HPLVFKV QLFKW HUI-OOW

.DUJLQRJIHQLWIW
(V OLHJHQ NHLQH 'DWHQ l+U GDV *HPLVFK RGHU GLH .RPSRQHQWHQ YRU $XI1JUXQ
l[+U GLH (LQVWXIXQJ GHY *HPLVFKV QLFKW HUI-OOW

S5HSURGXNWLRQVWRI[L]LWIW

(VOLHIJHQ NHLQH 'DWHQ I-U GDV *HPLVFK RGHU GLH .RPSRQHQWHQ YRU $XI1JUXQ
l*U GLH (LQVWXIXQJ GHV *HPLVFKV QLFKW HUI-OOW

6SHJLILVFKH =LHORUJDQ 7R[L]LWIW EHL HLQPDOLJHU ([SRVLWLRQ

(V OLHJHQ NHLQH 'DWHQ I-U GDV *HPLVFK RGHU GLH .RPSRQHQWHQ YRU $XIJUXQ
l+U GLH (LQVWXIXQJ GHV *HPLVFKV QLFKW HUI-OOW

6SH]JLILVFKH =LHORUJDQ 7R[LJLWIW EHL ZLHGHUKROWHU ([SRVLWLRQ

(V OLHJHQ NHLQH 'DWHQ I-U GDV *HPLVFK RGHU GLH .RPSRQHQWHQ YRU $XIJUXQ
l+U GLH (LQVWXIXQJ GHV *HPLVFKV QLFKW HUI-OOW

$VSLUDWLRQVJHIDKU

(V OLHJHQ NHLQH 'DWHQ I+U GDV *HPLVFK RGHU GLH .RPSRQHQWHQ YRU $XIJUXQ
l*U GLH (LQVWXIXQJ GHV *HPLVFKV QLFKW HUI-OOW

6HLWH (UVWHOOW LQ GHU $SSOLNDWLRQ 6%/&RUH

de_MS TMC Alk_DEU
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JHPI% GHU 9HURUGQXQJ (8 GHU .RPPLVVL
YDVVXQJ

06 70& $ON

(UVWHOOXQJVGDWXP

hEHUDUEHLWHW DP 1XPPHU GHU )DVVX
$QJDEHQ *EHU VRQVWLJH *HIDKUHQ
'‘DV *HPLVFK GDUI JHPI% GHQ LQ GHU GHOHJLHUWHQ 9HURUGQXQJ (8 GHU
(8 GHU .RPPLVVLRQ IHVWJHOHJWHQ .ULWHULHQ NHLQH 6WRIIH HQWKDOWH

'LUNXQJ VW|UHQ

$%6&+1,77 8PZHOWEH]RJHQH $QJDEHQ
7RILILWIW
*LIWLJ I+U :DVVHURUJDQLVPHQ PLW ODQJIULVWLJHU :LUNXQJ 6HKU JLIWLJ I+U :D
*HPLVFKNRPSRQHQWHQ VLQG QLFKW YHUI+JEDU
$NXWH 7R[LILWIW

IDWULXPK\GURI[LG

3DUDPHWHU "HUW ([SRVLWLRQVIHLW| $UW 8PZHOW
1&1C PJ O BWXQGHQ JLVFKH 2QFRUK\Q

P\NLVV
(&1C PJ O 6WXQGHQ 'DSKQLD 'DSKQLD

PDJQD

IDWULXPK\SRFKORULW /|VXQJ « &O DNWLY

3DUDPHWHU "HUW ([SRVLWLRQVIHLW| $UW 8PZHOW
/&1C PJ O YLVFKH 3LPHSKD(
SURPHODYV
(&1C PJ O BWXQGHQ 'DSKQLD 'DSKQLD
PDJQD

BHUVLVWHQ] XQG $EEDXEDUNHLW

(V OLHIJHQ NHLQH 'DWHQ IU GDV *HPLVFK RGHU GLH .RPSRQHQWHQ YRU
%LRDNNXPXODWLRQVSRWHQ]LDO

(V OLHIJHQ NHLQH 'DWHQ I+U GDV *HPLVFK RGHU GLH .RPSRQHQWHQ YRU
ORELOLWIW LP %RGHQ

:DVVHUJHIIKUGXQJVNODVVH :*,
$7269

‘DVVHUO|VOLFKNHLW YROOVWIQGLJ O|VOLFK

(UJHEQLVVH GHU 3%7 XQG Y3Y% %HXUWHLOXQJ

'DV3UR G X-NQW KNGIWGMW R IZHO FGHHJLWH W3 @ RGHWB Y BHP % QKD Q,J,, GHIHURUGQKQ I L
5($&+ GHYXURSILVFXHDO DP H QB OW L JBIQVX @ U1+ O0OHQ

(QGRNULQVFKIGOLFKH (LJHQVFKDIWHQ

'DV *HPLVFK GDUI JHPI% GHQ LQ GHU GHOHJLHUWHQ 9HURUGQXQJ (8 GHU

(8 GHU .RPPLVVLRQ IHVWJHOHJWHQ .ULWHULHQ NHLQH BWRIIH HQWKDOWH
'LUNXQJ VW|UHQ

$QGHUH VFKIGOLFKH :LUNXQJHQ
ILFKOXIJHI-KUW

$%68&+1,77 +LQZHLVH [XU (QWVRUJIXQJ
9HUIDKUHQ GHU $EIDOOEHKDQGOXQJ

'DV3URGX\\DMBH%HHGOWBEHQFEVFKQLWIMDIHIHEHQBYDW]NR Q]H Q WDDNWLRRWEH Q
1HXW U DO L\DDXHEMX QUY HQ W X H B OW U LONDVSLQY BIK PGHHYIU W O L B&HHKQ U GH.@VGN HIWEHD FK W H Q
$EIDOOYRUVFKULIWHQ

*HVHWIEHUGDV,QYHUNHKUEUGQBSFENQDKPXQGGLHKRFKZHUWIHWZHUWXQD9HUSDFN >
9HUSDFNXQJVIMWHWWDFNRP  -XQL J*OWDE -DQXDU O9HURUGQE®IEDYXURSIL"
$EIDOOYHUJHBEKMQUYHU]JHLFKQLY 9HORUGIONXRUOLFKEHD @M FIBEIDOOYHU]JHLFKQLV\
(QWVFKHLGXQJ (* *EHGLBHUHLWVWHQBHEI@DOPLW®IMWHWBOGHUXQJIHQ

6HLWH (UVWHOOW LQ GHU $SSOLNDWLRQ 6%/&RUH

de_MS TMC Alk_DEU
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06 70& $ON

(UVWHOOXQJVGDWXP
hEHUDUEHLWHW DP 1XPPHU GHU )DVVX

$%68&+1,77 $QJDEHQ ]XP 7UDQVSRUW
81 1XPPHU RGHU ,' 1XPPHU
81
2UGQXQJVJIHPI%H 81 9HUVDQGEH]HLFKQXQJ
b7=(1'(5 $/.$/,6&+(5 )/h66,*(5 672)) 1 $ * OLVFKXQJ PLW 1DWULXPK\GUR[LG 1DWL
oo (
7UDQVSRUWJHIDKUHQNODVVHQ
bWIHQGH 6WRIIH
9HUSDFNXQJVJUXSSH
8PZHOWJHIDKUHQ
XPZHOWJHIIKUGHQG
%HVRQGHUH 9RUVLFKWVPD%QDKPHQ [+U GHQ 9HUZHQGHU
+LQZHLV LQ GHQ $EVFKQLWWHQ ELV
ODVVHQJIXWEHI|[UGHUXQJ DXI GHP 6HHZHJ JHPI% ,02 ,QVWUXPHQWHQ
QLFKW UHOHYDQW
‘HLWHUH ,QIRUPDWLRQHQ

1XPPHU ]XU .HQQ]HLFKQXQJ GH
81 1XPPHU

.ODVVLIL]JLHUXQJVNRGH &
6LFKHUKHLWV]HLFKHQ XPZHOWJHIIKUGHQGH

7XQQHOEHVFKUIQNXQJVFRGH (

IXIWYHUNHKU ,&$2 ,$7$
9HUSDFNXQJVDQZHLVXQJHQ 3D)
9HUSDFNXQJVDQZHLVXQJHQ &D!

6HHYHUNHKU ,0'*

(P6 1RWIDOOSODQ )$ 6 %
0)$*

$%6&+1,77 5HFKWVYRUVFKULIWHQ
9RUVFKULIWHQ ]X 6LFKHUKHLW *HVXQGKHLWV XQG 8PZHOWVFKXW] VSHJLILVFKH
RGHU GDV *HPLVFK
3UIYHQWLRQVIHYRWGE QERISQODIHP 8PIDQPLVEDVVHUJIHIIKUGHORIHBEZ 69 YRP  $SI
*HVHWAP 6 FKXVHDUEHLWHQ@GHQGXJHQGDUEHLWVVFEXWWIEBNKOHURUGJXO BFK X
YRWHIDKUVWRIHHRKUVWRIIYHURUHG W RUIBHFK QL VFE® H L WX G5H L Q K D O @/BKIKI W+ H V H WX F
6FKXWYRUJHIIKUOLF&WRIIHRKHPLNDOLHQJH&KIMP* 9HURUGQXQR 6FKXWGHV.OLPDVYF
9HUIQGHUX GMUFEHQLQWUDHVWLPPMOKR UL HAUMBEEKD XV BKHPLNDOLHQ .OLPDVFKXW
&KHP.OLPDVFKXWYHWEHW LHXUFKI«KUXQRQWD%QDKPEBWUEHLWVVFKXVOHIWE HVVH GX
6LFKHUKIQIGBHYHVXQGKHLWVVE K B MAK | | W IEME-HB UEHBWUR UG QXHNX UR S ILV FXIHWQO D P

XQGGHWDWHY* 1U YRP '"H]IHPEHU IXUS5HJILVWULHEKDHUW XXD DV V XQ®
%HVFKUIQNXBPLVFEWRIIB($&+ ]XUBFKDIIXBUQKXNURSILYV F&KIHHP LN D O L H Q D XHIQGHIU X
S5LFKWOLQLH(* XQGXUSXIKHEXGBUYHURUGQX®J 1U GHBDWH®HOHURUGQXQJ1L
GHURPPLVVLREMBLFKWOLQLH:* GHWDWHARZLBEHBLFKWOLQLHQ* (:*

(* XQG (* GHWRPPLVVLRBHU-OWLJBQVXQHURUGQXNXURSILVFXMHLO D P K@
GHBDWH 1U LQGGHU-OWLJEQVXQIHURUGQX®J GHURPPLVVLRRP  -X(
IXWQGHUXIH$QKDQJWGHIHURUGQKQLU GHYXURSILVFXHLD D P KKQ@QWS\H 8 D W

IXWBHILVWUL HHZHU W XRODVVXQBHVFKUIQRKEPLYVFKMRIIF($ & +
6WRIIVLFKHUKHLWVEHXUWHLOXQJ
XQHUZIKQW

6HLWH (UVWHOOW LQ GHU $SSOLNDWLRQ 6%/&RUH

de_MS TMC Alk_DEU
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6,8+ (5+(,76'$7(1%/$77

JHPI% GHU 9HURUGQXQJ (8 GHU .RPPLVVL
YDVVXQJ

06 70& $ON

(UVWHOOXQJVGDWXP

hEHUDUEHLWHW DP 1XPPHU GHU )DVVX

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

‘LH /LVWH GHU LP 6LFKHUKHLWVGDWHQEODWW EHQXW]WHQ 6WDQGDUGVIW]H -
.DQQ JHJHQ+EHU OHWDOOHQ NRUURVLY VHLQ
9HUXUVDFKW VFKZHUH 9HUIW]XQJHQ GHU +DXW XQG VFKZ!I
9HUXUVDFKW +DXWUHL]XQJHQ
9HUXUVDFKW VFKZHUH $XJHQVFKIGHQ
9HUXUVDFKW VFKZHUH $XJHQUHL]XQJ
.DQQ GLH $WHPZHJH UHL]HQ
6HKU JLIWLJ I1+U :DVVHURUJDQLVPHQ
6HKU JLIWLJ 1+U :DVVHURUJDQLVPHQ PLW ODQJIULVWLJHU
*LIWLJ 1+U :DVVHURUJDQLVPHQ PLW ODQJIULVWLJHU :LUN
LH /LVWH GHU LP 6LFKHUKHLWVGDWHQEODWW EHQXW]WHQ 6LFKHUKHLWVKLQ.

o+ o+ o+ o+ o+ o+ o+ +

3 JUHLVHW]XQJ LQ GLH 8PZHOW YHUPHLGHQ

3 6FKXW]KDQGVFKXKH 6FKXW]NOHLGXQJ $XJHQVFKXW] *HVLF

3 3 3 %(, 9(56&+/8&.(1 0XQG DXVVS+OHQ .(,1 (UEUHFKHQ KHUEH

3 3 3 %(, %(5h+581* 0,7 '(5 +$87 RGHU GHP +DDU $0OH NRQWD
.OHLGXQJVVW+FNH VRIRUW DXV]LHKHQ +DXW PLW :DVVHU

3 3 %(, (,1$70(1 'LH 3HUVRQ DQ GLH IULVFKH /XIW EULQJHQ X!
VRUJHQ

3 3 3 %(, .217$.7 0,7 '(1 $8*(1 (LQLJH OLQXWHQ ODQJ EHKXWVDP
(YHQWXHOO YRUKDQGHQH .RQWDNWOLQVHQ QDFK 0|JOLFK

3 6RIRUW $U]W DQUXIHQ

3 9HUVFK*WWHWH OHQJHQ DXIQHKPHQ

3 ,QKDOW %HKIOWHU PLW GHU hEHUJDEH DQ GLH I-U $EIDOC

/JLHIHUDQWHQ ]XVWIQGLJH 3HUVRQ [XI+KUHQ
"LH /LVWH GHU ]XVIW]OLFKHQ $QJDEHQ *EHU GLH *HIIKUOLFKNHLW LQ GHP 6LF
(8+ (QWZLFNHOW EHL %HU*KUXQJ PLW 6IXUH JLIWLJH *DVH

(8+ $FKWXQJ 1LFKW ]XVDPPHQ PLW DQGHUHQ 3URGXNWHQ YH
&KORU IUHLJHVHW]W ZHUGHQ N|QQHQ

"HLWHUH ZLFKWLJH $QJDEHQ KLQVLFKWOLFK GHU 6LFKHUKHLW XQG *HVXQGKHLW

'DV3URGXBIIMQLFKWRKQEHVRQGHUMHKPLJIXG®HWHUVWHOORHBRUWHXJXVHLQHPQ G H UB@V|
$SEVFKQLWQWHJIHEHEAHFNHUZHQBHWG HBUS$SQZHQGIIMIWUG LHL QKD O VDXO@MNMDPPHQKIQJI
9RUVFKUXWHHV XQGKHLWWHWKXWWY ZRUWOLFK

/HIHQGH I«U LP 6LFKHUKHLWVGDWHQEODWW YHUZHQGHWH $EN-U]XQJHQ XQG !

$'5 (XURSILVFKHV $ENRPPHQ *EHU GHQ LQWHUQDWLRQDOHQ 6
JHIIKUOLFKHQ *+WH

$*: $UEHLWVSODW]JUHQ]ZHUWH

% &) %LRNRQJHQWUDWLRQVIDNWRU

&%$6 &KHPLFDO $EVWUDFWYV 6HUYLFH

&l3 9HURUGQXQJ (* 1U *EHU GLH (LQVWXIXQJ .HQQ]H
9HUSDFNXQJ YRQ 6WRIIHQ XQG *HPLVFKHQ &/3 9HURUGQX

(&1 C ‘LH HIITHNWLYH .RQJHQWUDWLRQ HLQHV 6WRIIV GLH GHI
EHZLUNW

(* ,GHQWLILNDWLRQVNRG I+U MHGHQ 6WRII LQ GHP (,1(&6 DQ

(,1(&6 (XURSILVFKHV 9HU]JHLFKQLV GHU DXI GHP ODUNW YRUKDQC

(P6 1RWIDOOSODQ

(8 (XURSILVFKH 8QLRQ

(X3&6 (XURSILVFKHY 3URGXNWNDWHJRULVLHUXQJVV\VWHP

$7$ ,QWHUQDWLRQDOH $VVR]LDWLRQ GHU )OXJWUDQVSRUWHU

% & ,QWHUQDWLRQDOH 9RUVFKULIW I+U GHQ %DX XQG GLH $XV
JHIIKUOLFKHU &KHPLNDOLHQ

&$2 ,QWHUQDWLRQDO &LYLO $YLDWLRQ 2UJDQL]DWLRQ

L0+ ,QWHUQDWLRQDOH %HI|[UGHUXQJ JHIIKUOLFKHU *WHU PLW

,02 ,QWHUQDWLRQDOH 6HHVFKLIIIDKUWY 2UJDQLVDWLRQ

18&, ,QWHUQDWLRQDOH 1RPHQNODWXU leU NRVPHWLVFKH ,QKD

6HLWH (UVWHOOW LQ GHU $SSOLNDWLRQ 6%/&RUH
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6,8+ (5+(,76'$7(1%/$77

JHPI1% GHU 9HURUGQXQJ (8

GHU .RPPLVVL
YDVVXQJ

06 70& $ON

(UVWHOOXQJVGDWXP
hEHUDUEHLWHW DP

1XPPHU GHU )DVVX

,62
,83%&
/1&1C
IR
ORJ .RZ
0%.
2(/
3%7
SSP
5(8&+
5
81

89&%

92&
Y3Y%

$TXDWLF $FXWH

$TXDWLF &KURQLF

(\H 'DP
OHW &RUU
6NLQ &RUU
6727 6¢

,QWHUQDWLRQDOH 2UJDQLVDWLRQ I-U 1RUPXQJ
,QWHUQDWLRQDOH 8QLRQ I+U UHLQH XQG DQJHZDQGWH &Kk
7|GOLFKH .RQJHQWUDWLRQ HLQHV FKHPLVFKHQ BWRIIV Gl
7|GOLFKH .RQJHQWUDWLRQ HLQHV 6WRIIHV GLH GHQ 7RG
2NWDQRO :DVVHU 9HUWHLOXQJVNRHIILILHQW

OD[LPDOH $UEHLWVSODW]NRQ]JHQWUDWLRQHQ

=XOIVVLJIH ([SRVLWLRQVOLPLWY DP $UEHLWVSODW]
3HUVLVWHQW ELRDNNXPXOLHUEDU XQG WR[LVFK

7HLOH SUR OLOOLRQ

SHILVWULHUXQJ %HZHUWXQJ =XODVVXQJ XQG %HVFKUIQ
hEHUHLQNRPPHQ *EHU GHQ (LVHQEDKQWUDQVSRUW JHIIKU

9LHUVWHOOLJH =DKO DOV 1XPPHU ]XU .HQQJHLFKQXQJ YR(
JHPI% 81 ORGHOOYRUVFKULIWHQ

BWRIIH PLW XQEHNDQQWHU RGHU YDULDEOHU =XVDPPHQV
5HDNWLRQVSURGXNWH XQG ELRORJLVFKH ODWHULDOLHQ
YO+FKWLJH RUJDQLVFKH 9HUELQGXQJHQ

6HKU SHUVLVWHQW XQG VHKU ELRDNNXPXOLHUEDU

*HZIVVHUJHIIKUGHQG DNXW

*HZIVVHUJHIIKUGHQG FKURQLVFK

6FKZHUH $XJHQVFKIGLJXQJ

$XI OHWDOOH NRUURVLY ZLUNHQGH 6WRIIH RGHU *HPLVFK
bW]JZLUNXQJ DXI GLH +DXW

6SH]JLILVFKH =LHORUJDQ 7R[L]LWIW EHL HLQPDOLJHU ([SR"

,QVWUXNWLRQHQ I+U GLH 6FKXOXQJ

'"LHOLWDUEWRLWHWBPSIRKOHHQ GHLVIBHOHUZHQGXAHBEOLIJDWR WBLWVFKKHIKHLWVD X8t

(UVWHIQOKH) Bl UODXEWE QKD E X GHEU R G X EWND GRDW K H Q
(PSIRKOHQH (LQVFKUIQNXQJHQ GHU $QZHQGXQJ

XQHUZIKQW

,QIRUPDWLRQHQ *EHU GLH 4XHOOHQ GHU EHLP (UVWHOOHQ GHV 6LFKHUKHLWVGD
9HURUGQXXURSILVFEXBIQODP HOQMEYH\BDWH* 1U 5($&+ LQGHU-OWLJIB®VX
9HURUG QXWX URSILVFXMQODP HKEMEVH B DWHW* 1U LQGGHU-OWLJBEQVXQDWHQR
+HUVW HEGIBAMR | |HWHYHPLVFKEMQYR UKD Q G,i9OR U P D W LIRQBIEH ILVWULHUXQJVGRNXP
6RQVWLJH $QJDEHQ

(LQVWXIXQIJVYHWEBKHARQXQJVPHWKRGH

(UNOIUXQJ
'DV6LFKHUKHLW YV GBMHXDOQWWMW HQG LHEVLFKHWGHBUEHLWV VL PKMGKMHWX QG KHLWV
VRZLBHBPZHOWVFKXWHBXIJHI+KUNHO®EHHRWVSUHGEKPIHIHQZ U W & WDIEAH UH Q Q W Q IX\Q
(UIDKUXQXNEQLQIGhEHUHLQVWLPPWGRIRIHOWHGEIFRW VYR UV F&IUN| W& BMLFOWAMDUD QW E
(LIOXQXD GHYQZHQGED GMMILVR G X NWH/L ONHR Q N USIQVZHH Q G XIQQIJHVHEHQ G HQ

6HLWH (UVWHOOW LQ GHU $SSOLNDWLRQ 6%/&RUH

de_MS TMC Alk_DEU
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FRQIRUPPPHQW DX 5qJOHPHQW 8¢ GH OD &
PRGLILp

06 70& $ON

"'DWH GH FUpDWLRQ
'DWH GH UpYLVLRQ 1XPpUR GH YHUVLF
58%5,48( 2 ,GHQWLILFDWLRQ GH OD VXEVWDQFH GX PpODQJH HW GH OD VRFLpWp GH C
,GHQWLILFDWHXU GH SURGXLW 06 70& $ON
6XEVWDQFH PpODQJH PpODQJH
8), 1 4<3* <-)

8WLOLVDWLRQV LGHQWLILpHY SHUWLQHQWHY GH OD VXEVWDQFH RX GX PpODQJH
SWLOLVDWLRQV SUpYXHV GX PpODQJH

&RQFHQWUDWLRQ GIXWLOLVDWLRQ VHH ODEHO
SWLOLVDWLRQV GpFRQVHLOOpPHY GX PpODQJH
/H SURGXLW QH GRLW SDV rWUH XWLOLVp j GHV ILQV GLIIpUHQWHYV TXH FHOOHV p
5HQVHLJQHPHQWY FRQFHUQDQW OH IRXUQLVVHXU GH OD ILFKH GH GRQQpPHV GH \
YRXUQLVVHXU

1RP RX UDLVRQ VRFLDOH 6FKLSSHUV (XURSH %9

$GUHVVH 6PDUDJGZHJ +DSHUW 1%
3D\V %DV

1f 79% 1/ %

7pOpSKRQH

(PDLO FRQWDFW QO#VFKLSSHUV HX

$GUHVVH ZHE KWWSV ZZZ VFKLSSHUV HX

I1XPpUR GTDSSHO GYXUJHQFH
&HQWUH $QWLSRLVRQ HW GH 7R[LFRYLJLODQFH GH /,//( & + 5 8 DYHQXH 2VFDU

&HQWUH $QWLSRLVRQ HW GH 7R[LFRYLJLODQFH GH 675$6%285* +{SLWDX[ XQLYHL

BWUDVERXUJ &HGH[ WpoO

&HQWUH $QWLSRLVRQ HW GH 7R[LFRYLJLODQFH GH 1$1&< +{SLWDO &HQWUDO [
1DQF\ &HGH[ WpO

&HQWUH $QWLSRLVRQ HW GH 7R[LFRYLJLODQFH GH 728/286( +{SLWDO 3XUSDQ 3L

% D\ODF 7RXORXVH &HGH[ WpO

&HQWUH $QWLSRLVRQ HW GH 7R[LFRYLJLODQFH GH %25'($8; &+8 3HOOHJULQ 7ULS

%RUGHDX[ &HGH[ WpO

&HQWUH $QWLSRLVRQ HW GH 7R[LFRYLJLODQFH GH /<21 %KWLPHQW $ qPH pWDJ

&HGH] WpoO

&HQWUH $QWLSRLVRQ HW GH 7R[LFRYLJLODQFH GH 0$56(,//( +{SLWDO 6DLQWH 0D
ODUJXHULWH ODUVHLOOH &HGH] WpoO

&HQWUH $QWLSRLVRQ HW GH 7R[LFRYLJLODQFH GH 3$5,6 +{SLWDO JHUQDQG :,'$/
3DULV &HGH] WpoO

&HQWUH $QWLSRLVRQ HW GH 7R[LFRYLJLODQFH GH $1*(56 & + 8 UXH /DUUH\

58%5

,48( 2 ,GHQWLILFDWLRQ GHV GDQJHUYV

&ODVVLILFDWLRQ GH OD VXEVWDQFH RX GX PpODQJH
&ODVVLILFDWLRQ GX PpODQJH VHORQ OH UgqJOHPHQW &( QR
/H PpODQJH HVW FODVVp FRPPH GDQJHUHX]

6NLQ &RUU $ +

(\H 'DP +

$TXDWLF $FXWH  +
$TXDWLF &KURQLF  +

/H WH[WH LQWpJUDO GH WRXWHV OHV FODVVLILFDWLRQV HW PHQWLRQV GH GDQJ

/HV SULQFLSDX[ HIITHWV SRXU OD VDQWp KXPDLQH HW SRXU OfHQYLURQQHPHQW
3URYRTXH GH JUDYHV EUEOXUHV GH OD SHDX HW GH JUDYHV OpVLRQV GHV \HX]
SRXU OHV RUJDQLVPHV DTXDWLTXHV HQWUDVQH GHV HIIHWV QpIDVWHYV j ORQJ W
DTXDWLTXHV

3DJH

&Upp GDQV O DSSOLFDWLRQ 6%/&RUH

fr_MS TMC Alk_FRA
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/I$ ),&+( '( '211e(6 '( 6e&85,7e

FRQIRUPPPHQW DX 5qJOHPHQW 8¢ GH OD &
PRGLILp

06 70& $ON

'DWH
'DWH

GH FUpDWLRQ
GH UpYLVLRQ 1XPpUR GH YHUVLF

eOpPHQWY GYpWLTXHWDJH
SLFWRJUDPPH GH GDQJHU

OHQWLRQ G DYHUWLVVHPHQW
'DQJHU

6XEVWDQFHY GDQJHUHXVHV
K\GUR[\GH GH VRGLXP

K\SRFKORULWH GH VRGLXP VROXWLRQ j « GH FKORUH DFWLI

OHQWLRQV GH GDQJHU

+ 3HXW rWUH FRUURVLI SRXU OHV PpWDX]

+ 3URYRTXH GH JUDYHV EUEOXUHY GH OD SHDX HW GH JUDY

+ 7UqV WR[LTXH SRXU OHV RUJDQLVPHV DTXDWLTXHV HQWU
WHUPH

&RQVHLOV GH SUXGHQFH

3 eYLWHU OH UHMHW GDQV O HQYLURQQHPHQW

3 3RUWHU GHV JDQWY GH SURWHFWLRQ GHY YTWHPHQWYV GH
SURWHFWLRQ GHV \HX[ GX YLVDJH

3 3 3 (1 &$6 ' ,1*(67,21 5LQFHU OD ERXFKH 1( 3$6 IDLUH YRPLU

3 3 3 (1 &$6 '( &217$8&7 $9(& /$ 3($8 RX OHV FKHYHX[ (QOHYHU
OHV YTWHPHQWY FRQWDPLQpV 5LQFHU OD SHDX j O HDX R

3 3 (1 &$6 '7,1+$/$7,21 WUDQVSRUWHU OD SHUVRQQH j OTH[W,|
XQH SRVLWLRQ R* HOOH SHXW FRQIRUWDEOHPHQW UHVSL

3 3 3 (1 &$6 '( &217%$&7 $9(& /(6 <(8; 5LQFHU DYHF SUPFDXWLRQ

SOXVLHXUV PLQXWHV (QOHYHU OHV OHQWLOOHV GH FRQYV
SHXYHQW rWUH IDFLOHPHQW HQOHYpHV &RQWLQXHU j UL

3 $SSHOHU LPPpGLDWHPHQW XQ PpGHFLQ
3 S5HFXHLOOLU OH SURGXLW UpSDQGX
3 eOLPLQHU OH FRQWHQX UpFLSLHQW GDQV HQ OH UHPHWW

POLPLQHU OHV GpFKHWV RX HQ OH UHWRXUQDQW DX IRXU
,QIRUPDWLRQV VXSSOpPHQWDLUHV
(8+ $X FRQWDFW G XQ DFLGH GpJDJH XQ JD] WR[LTXH
(8+ $WWHQWLRQ 1H SDV XWLOLVHU HQ FRPELQDLVRQ DYHF G
JD] GDQJHUHX[ FKORUH
([LJHQFHV UHODWLYHYV DX[ IHUPHWXUHV GH VpFXULWp SRXU HQIDQWY HW DYHUW
(PEDOODJHV GHYDQW SRUWHU XQH LQGLFDWLRQ GH GDQJHU GpWHFWDEOH DX WF
GH VPFXULWp SRXU HQIDQWYV
$XWUHV GDQJHUV
/HPpODQIDHGRLSD W R QW HERHMX EVWD GEHRW R T XGWH UW X U E HQIGRRAW L Q LFROQJ RV P p PBIK
FULW BpH V@EDVQWH qJOHP B R®p J ¥y GHOB.RPPLVVRRGD QWK qJOHP HQW G
OBRPPLVVUR®@pPODQQHRQW LSDQBH XEVWD QBHRQGDX[AU L W (DBHB\O L F IDEXQ\HXE V W D @ Ry
Y3Y®RQIRUPpPpPHQWQQH[H UqJOHPHIWR GX3DUOHPHXQWRSpB(G &+ WHXHRGL

3DJH

&Upp GDQV O DSSOLFDWLRQ 6%/&RUH

fr_MS TMC Alk_FRA
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/I$ ),&+( '( '211e(6 '( 6e&85,7e

FRQIRUPPPHQW DX 5qJOHPHQW 8¢ GH OD &
PRGLILp

06 70& $ON

'DWH GH FUpDWLRQ

'DWH GH UpYLVLRQ 1XPpUR GH YHUVLF

58%5,48( 2 &RPSRVLWLRQ LQIRUPDWLRQV VXU OHV FRPSRVDQWYV
OpODQJIHV
/H PpODQJH FRQWLHQW FHV VXEVWDQFHV GDQJHUHXVHV HW OHV VXEVWDQFHV SF
PD[LPDOH DGPLVVLEOH GDQV O DLU HQ PLOLHX SURIHVVLRQQHO HVW GpWHUPLQy

7HQHXU /D FODVVLILFDWLRQ
1XPpUR GILGHQ 1RP GH OD VXEVWDQFRH "ci'sul UgJoHPHOW &( OR 5HP
&%$6 K\GUR[\GH GH VRGLXP » OHW &RUU +
&( 6NLQ &RUU $ +
1XPpUR (\H 'DP +
G HQUHJLVWUHP /JLPLWH GH FRQFHQWUD
VSpFLILTXH
6NLQ &RUU $ + & »
(\H ,UULW + & !
6NLQ ,UULW + & !
,QGH] K\SRFKORULWH GH VRGLXP VR|” OHW &RUU +
&$6 FKORUH DFWLI 6NLQ &RUU % +
&( (\H 'DP +
1XPpUR 6727 6( +
G HQUHJLVWUHP $TXDWLF $FXWH  +
$TXDWLF &KURQLF  +
(8+
(8+
/LPLWH GH FRQFHQWUD
VSpFLILTXH
(8+ & o

S5HPDUTXHV

1RWH% &HUWD MVXIEY W D QIFFHLVG HEWD VHMW FV R QRAL V HWX @ HP D U F KhQV R O X WD R RN X VH& F
FRQFHQW UG IWLHRINMAHWROXWQRBNVVL&HQRXY HFODVVLILADVOPRQ TXH\G DO U |
FDOHBDQJHUY HOSHYVHQWBQIWMHIMR QFWGRIQIFRQFHQW U'M\@ VA QV U R L V LSIPUHWQ |
HQWUPHF¥RPSDJQPHODRWAR QWQHE pQRPLQDMDRQ IBOM\SBDFLOGHWULTXHBR O W
FDV OQHRXUQLVGRXIMDGLTXHMUW pWLTXHWRIF HQ W UDHOIDRRO X WHEGIR X U F H Q W DJ
L Q G L F DRMRLCRQU DISRX U F H Q &/IFRD F H Q W BIVW/IRRKM RKWUME DVE XEODORBRAGY SRLGV
6XEVWDRFXODTXHIHH. PLWHM SRV LWR@PILQLHV

JHWH[WE W p JGHMR X VORWO DV VLI L F-DMHEWYRBBED QJHYBUpVH GW RV HFWLRQ

58%5,48( 2 3UHPLHUV VHFRXUV
'"HVFULSWLRQ GHV PHVXUHV GH SUHPLHUV VHFRXUYV
$VVXUHRWBHRSYPFXULWFEDGTDSSDUGWIRRE O qBHIV D QW XH QF D\G HG R X WY-H X L OBDYHH U W
PpGHFH@RXUQLVVBHEXIR UP D WILRQMY/EW DL F KGHHG R Q Q pGIN/ p F X U (YPD B HSHUWH RQVFL
SODFGIY LFW HRE RV L WALIRVY p GBNOGH X U IDW pi\ r WoH J q U H P IH@AD LYGHWEYY D U UH W b ODXGp JD JH P
GHYRLHWWVSLUDVORIEURYRTMIBP DEMYRPLVVHPHQWIVLFW LYRP LWE RQW D Q p FHQ®OFHT X T+
QYDVSEDWH RPLURUVTOHY LIBEHOLY LFW IHPAHYQG D QJHIW D W L FXQ8 UH P LGIIUKDX p D Q L P D MADR/QY X
TXHODYLFWLRPEHV LHQBWVRL@®WGLF D %[U U WH V S L U D WORSLSUOHL TDAHPL G LD W H R BUGHW S L U IDW MR.QL
/ DUUFVU G LD THIHH F WIXAHRp G LD W H® IR Q WV D FID U G L DITQXGIL U H F W
(Q FDV G LQKDODWLRQ
$UUrWIRBpGLDWHEHJBRVLWURQV SR IYWFW | FOH DIUWD LAEWH GIHW RL@YGLFD X[
(Q FDV GH FRQWDFW DYHF OD SHDX
(QOHYLPWP pGLDWHOHQWHPHEORWYWDPLELFBBHDXO HRXVHGRXFKREWHGHVYRL®YGLFL
(Q FDV GH FRQWDFW DYHF OHV \HX]
(QOH YOHD H Q W GOIORIYW B VY L F W HRQS R U W W IH O OSHVX Y HIQWAIID F L O H AHHIDOM Y @HRWQ W L @ XUHL |
2EWHGHVYRL@®YGLFDX]
(Q FDV G LQJHVWLRQ
5LQFBERXFINHGEHO HEODLL(HB$6,1'8,5(/( 920,66(0(17 2EWHGHYRL®YGLFDX]

3DJH &Upp GDQV O DSSOLFDWLRQ 6%/&RUH
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FRQIRUPPPHQW DX 5qJOHPHQW 8¢ GH OD &
PRGLILp

06 70& $ON

‘DWH GH FUPDWLRQ
‘DWH GH UpYLVLRQ 1XPpUR GH YHUVLF
3ULQFLSDX[ VIPSW{PHV HW HIIHWV DLJXV HW GLIIpUpV
(Q FDV G LQKDODWLRQ
PDX[GHNTWHWRXUGLVVHPIHOMMRPQROHHFHUWH RQVFLHQFH
(Q FDV GH FRQWDFW DYHF OD SHDX
&RUURWVRKXJIHBR X O HEXUE O XUHD/Y H V
(Q FDV GH FRQWDFW DYHF OHV \HX]
&RUURVLURX\IHRD XY DLWH/ L B@® X O HX U
(Q FDV G LQJHVWLRQ
%LMWBGEPQREGDNHQ® D URISD LS SH@VR QEUD Q G HRLAHTP R Q B QN H HOO R N G B QPD D J
,QGLFDWLRQ GHV pYHQWXHOV VRLQV PpGLFDX[ LPPpGLDWY HW WUDLWHPHQWYV SI
7UDLWHRMRSWRPDWLTXH
58%5,48( 2 OHVXUHV GH OXWWH FRQWUH OTLQFHQGLH
OR\HQV GTH[WLQFWLRQ
OR\HQV G H[WLQFWLRQ DSSURSULpV
ORXVWHVLVWRDPWFRBOR[\GH DUERSRXGWHD X QMHSXOYpUEVRXLODBD B
OR\HQV G H[WLQFWLRQ LQDSSURSULpV
1RQGPWHUPLQp
'DQJHUV SDUWLFXOLHUV UpVXOWDQW GH OD VXEVWDQFH RX GX PpODQJH
1RQGPWHUP(@PDG LQFHQ®R QR[\GHVO K6 LR [\GHHF D U E RS}HHX Y HONE p JD J DU QVX HZ DX WLD
WR[LTXMUYQKDOBWSRRAG XGEMEWFRPSRVLBHSRQRO\SHXMDXVBHGRPPDIJHUDYHONDQWp
&RQVHLOV DX[ SRPSLHUV
QRQQGLTXp
58%5,48( 2 OHVXUHV j SUHQGUH HQ FDV GH GLVSHUVLRQ DFFLGHQWHOOH
3UpFDXWLRQV LQGLYLGXHOOHVY pTXLSHPHQW GH SURWHFWLRQ HW SURFpGXUHV
3RUWHHNT XL S HP H@NS VR W H AMDIGRQY L G B K IOYABHI VQ V W U X FVRIQR\DH/QBAHQO HYH FW L RIQW 1HSC
LQKDOHEURXLOODUGY YDSH XYY WHRIRNGW D FWE 3 H D MNW HW X[
3UpFDXWLRQV SRXU OD SURWHFWLRQ GH O HQYLURQQHPHQW
eYLWOIBR QWD P L QG XVIRRIQW R X WK W H UWHND XV XSHUILFRXGDEWHND X R X W H U U DR.RHK HT
SURGBHM Q p WG B QWHPI R X W V
OpWKRGHVY HW PDWpULHO GH FRQILQHPHQW HW GH QHWWR\DJH
&RXY WDUSUR G BlpWH UNVYHRXQP DWp UDEX R UEDRIW RSQRM Q10D P P D B/MHE OMH UBHG L D W R P H
RXDXWUMNMWpULDEVRUELDB®EBYRS U UHFXHIOOBDWRG)XEDDEHWPFLSLKGW R pWLTX H PO P
pPOLPLEORQIRUPpPHOMHFWLRQQFDGHGpYHUVHRIPSRUWDXSWR G XDWLVOIWYRPSLHUME DX\
DXWRUQRPBYPRFRSpWHQ@EHYNYRHQOHYIBURGX2OW BDPRQHRQWDP QD QGBI XIHSD KWL (
GH/ROYDQWYV
5plpUHQFH j GIDXWUHV UXEULTXHV
9RLWXEULTXH HW
58%5,48( 2 ODQLSXODWLRQ HW VWRFNDJH
3UpFDXWLRQV j SUHQGUH SRXU XQH PDQLSXODWLRQ VDQV GDQJHU
1HSDVQKDOHEURXLOODUGYV YDSHXYYVWHRIRNGODFWE S H DKW HW X[ 6HO D Y & HRD L QHAD
SDUWGHK¥RUSYV[SRVPNRLIQHXVHPHEQYVD QLS X O DMLRWYOIHFTXLSHPHGMSWRW HFMOLRIQY L
FRQIRUPPPHOWHFWLRRHVSHFWED)JILV O DVQY RIOXHX KD D/ D Q WMD D/ p F X U LeW p WOIHY H ME B/
O HQYLURQQHPHQW
&RQGLWLRQV GIXQ VWRFNDJH VEU \ FRPSULYV OHV pYHQWXHOOHYV LQFRPSDWLELC
&RQVHUGBQEHWPEDOOKHM pWLTXHRAHEWEDQXQHQG URLMWHWY HFE L HQH Q WH\WBH VW L. G b
HITHWDUGN®XFOH I
SWLOLVDWLRQ V ILQDOH V SDUWLFXOLQUH V
QRQQGLTXp
3DJH &Upp GDQV O DSSOLFDWLRQ 6%/&RUH

fr_MS TMC Alk_FRA
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FRQIRUPPPHQW DX 5qJOHPHQW 8¢ GH OD &
PRGLILp

06 70& $ON

'DWH GH FUpDWLRQ
'DWH GH UpYLVLRQ 1XPpUR GH YHUVLF
58%5,48( 2 &RQWU{OHV GH OTH[SRVLWLRQ SURWHFWLRQ LQGLYLGXHOOH

3SDUDPqQWUHYV GH FRQWU{OH
/H PpODQJH QR FRQWLHQW GHV VXEVWDQFHY SRXU OHVTXHOOHYV LO H[LVWH GHYV

YJUDQFH "PFUHW Qf GX GpFHPEUH GpF
GX GpFHPEUH HW DUUrWp GX GpFHP

1RP GH OD VXEVWDQFH GX FRPSRVDQW 7\SH 9DOHXU

K\GUR[\GH GH VRGLXP &$6 9/(3 K PJ Pii

&RQWU{OHV GH OTH[SRVLWLRQ
(QOHYPIHYIWHPHGRYWDP IHWPWODYBYD QWXWLOLGBEWSERPDWHYHVXUKDELW X GO0 D Q \B
W U D YDA B L OHDGSID UW L FjX)XOQ HER Q QrHH Q W L O R WEGRHS H XMW URIE W HTDXXHS D M Q HD V' S L U DOVRIRIROXE T
XQHYDFXDWpR@UIHWHIILFDGEHO 1DLMSDWDQJIJHERLRKIXPHDXWUD Y $3 0qO Y U D HIDE D @V
SDXVIBRXOHYH S HWO W HSRWHO D YWRILJQH X V HPHRIDW QD/Y HE HO H BIX@ XV D Y R Q
3URWHFWLRQ GHV \HX[ GX YLVDJH

*D U G K]Q HE R X W HE IBBIRHK F IRHF X O DALRUGHW H @GHQ \H BN R SUSIR UWPHP DL B W L O LV M REHLGHIM X VW p
O X Q H VEBWMHIW X U L(W p 8QpPFUDQFLPROPSOHWQ W RPELQDIGHRQRWHFPRIQRQULEXHQW
SUREOQBHNVUDLWHPRBB®WLRQQHOV

3URWHFWLRQ GH OD SHDX

ODQLSXDWHHEHYD QWMOQLWUUOH 7HPSGHSDVVDRHQLP XP PLQXWHYV

PSDLVVHXUWPP 9pULIVMHRILIQH XV HPHND\WP VDY D XWY/ L OLVODMUVRMR LIQpV
UHWLUMD QMR X FIOHM[W p j LAFHDUQ XH DSWLWXGH

X QO L HBXW U D WISIp@ L | LG R HW UGHL V FXOW pIGHDEULFD QW

JDQVWWS URWHFOHARIYHW HV p FK BBRD L Q V

3URWHFWLRQ UHVSLUDWRLUH

DXWLODRYHBQ I HQW L O®WML RIQ DV XM LIRQV DIXWHIQ G U RR-W® DG HWULVTXHV

UHVSLUD VXRVLCHOWFD]Y F K p DR@P DV T XHS X U D W& R RIP HS U R W H FRVR IQRABUHHY
QLYHDXpMXG L F LXDAELODHOWN]S $1% ( .

5LVTXHV WKHUPLTXHV

1IRQQGLTXp

&RQWU{OHV G H[SRVLWLRQ OLpV j OD SURWHFWLRQ GH O HQYLURQQHPHQW
2EVHUYOHRHVXUKBE LW X IGOISWR/W H FWH.ARIDW L® HAWQ Y L U R Q QHAPLIDAMA FW LR Q5 HF X H LA U B €
UpSDQGX

58%5,

48( 2 B3URSULpWpV SK\VWLTXHV HW FKLPLTXHYV
,QIRUPDWLRQV VXU OHV SURSULpWpV SK\VLTXHV HW FKLPLTXHVY HVVHQWLHOOHYV

eWDW SK\VLTXH OLTXLGH
&RXOHXU LQFRORUH
2GHXU FDUDFWpPULVWLTXH
3RLQW GH IXVLRQ SRLQW GH FRQJpODWL fe&
3RLQW GTpEXOOLWLRQ RX SRLQW LQLWL ‘e
GIPEXOOLWLRQ
,QIODPPDELOLWp GRQQpH QRQ GLVSRQLEOH
/JLPLWHV LQIPULHXUH HW VXSpULHXUH G'GRQQpH QRQ GLVSRQLEOH
3RLQW GYIpFODLU GRQQpH QRQ GLVSRQLEOH
7HPSPUDWXUH GIDXWR LQIODPPDWLRQ GRQQpH QRQ GLVSRQLEOH
7HPSpPUDWXUH GH GpFRPSRVLWLRQ GRQQpH QRQ GLVSRQLEOH
S+ QRQ GLOXp
9LVFRVLWp FLQPPDWLTXH PP& V| f&
6ROXELOLWp GDQV OfHDX FRPSOQWHPHQW VROXEOH
&RHIILFLHQW GH SDUWDJH Q RFWDQRO FGRQQpH QRQ GLVSRQLEOH
3UHVVLRQ GH YDSHXU GRQQpH QRQ GLVSRQLEOH
"HQVLWp HW RX GHQVLWp UHODWLYH
GHQVLWp J FPA
'"HQVLWp GH YDSHXU UHODWLYH OD GPWHUPLQDWLRQ HVW WHFKQLTXHPH

3DJH

&Upp GDQV O DSSOLFDWLRQ 6%/&RUH

fr_MS TMC Alk_FRA
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FRQIRUPPPHQW DX 5qJOHPHQW 8(
PRGLILp

GH OD &

06 70& $ON

'DWH
'DWH

GH FUpDWLRQ
GH UpYLVLRQ

1XPpUR GH YHUVLF

&DUDFWpPULVWLTXHVY GHV SDUWLFXOHV GRQQpH QRQ GLVSRQLEOH
$XWUHV LQIRUPDWLRQV

9LVFRA\@PPLTXH& P3D V
eSUHX®H RPEXVWL@RWUHWHQXH
7DXGTpYDSRU IR QF
&RPSR\WRUJIDQLYRBDWI2OH
&RPSR\WRUJIDQLYRBDWI2OH Jo

58%5,

48( 2 6GWDELOLWp HW UpDFWLYLWp
5pDFWLYLWp

/H SURGXLW HVW VWDEOH GDQV OHV FRQGLWLRQV QRUPDOHV G XWLOLVDWLRQ
BWDELOLWpP FKLPLTXH

eYLWH] OHV WHPSpPUDWXUHV H[WUrPHPHQW pOHYpHV RX EDVVHV

3RVVLELOLWp GH UpDFWLRQV GDQJHUHXVHV

JRUPH GHV JD] WR[LTXHV DX FRQWDFW GHV DFLGHV

&RQGLWLRQV j pYLWHU
3URWpBRQWILHYWD\RYROD IHM@MS DW[SRVHKQHKVHP S pUDWXIPHI L H X LF&

ODWLQUHV LQFRPSDWLEOHYV

7HQLW pFIEWW FLGIHRW W\ FD ORQWW JHQRNGDQSWLVVDQW YV
3URGXLWYV GH GpFRPSRVLWLRQ GDQJHUHX]
(QXWLOLVDRWFFOD HYUREO qRHWHSURG X LS B @ W

58%5,

48( 2 , QIRUPDWLRQV WR[LFRORJLTXHYV
,QIRUPDWLRQV VXU OHV FODVVHVY GH GDQJHU WHOOHV TXH GplILQLHY GDQV OH U«
,O0Q\D SDV GH GRQQpHYVY WR[LFRORJLTXHV GLVSRQLEOHYV SRXU FH PpODQJH

7R[LFLWp DLJIXs
'RQQpPHV GX PpODQJH RX GHV FRPSRVDQWYV LQGLVSRQLEOHV 6XU OD EDVH GHV G
FODVVLILFDWLRQ GX PpODQJH QH VRQW SDV UHPSOLV

K\GUR[\GH GH VRGLXP
"XUpH
9RLH G H[SRVLY3DUDPgqWUH| 9DOHXU G H[SRVLW (VSqFH 6H[H
2UDOH I"c . PJ NJ 5DW 5DWWX
QRUYHJILFXV
&XWDQpH /"ic . PJ NJ /IDSLQ
3DU LQKDODWL| /&IC « PJO KHXUHV 5DW 5DWWX
QRUYHJILFXV
K\SRFKORULWH GH VRGLXP VROXWLRQ j « GH FKORUH DFWLI
"XUpH
9RLH G H[SRVLY 3DUDPgqWUH| 9DOHXU G H[SRVLW (VSqFH 6H[H
2UDOH I"ic PJ NJ 5DW 5DWWX
QRUYHJILFXV
&XWDQpH I'1c PJ NJ /DSLQ
3DU LQKDODWL]|/&IC PJ O KHXUHV

&RUURVLRQ FXWDQpH LUULWDWLRQ FXWDQpH

BURYRTXH GH JUDYHV EUE€OXUHV GH OD SHDX HW GH JUDYHV OpVLRQV GHV \HX]
LQGLVSRQLEOHV

/IpVLRQV RFXODLUHYV JUDYHV LUULWDWLRQ RFXODLUH

BURYRTXH GH JUDYHV EU€OXUHV GH OD SHDX HW GH JUDYHV OpVLRQV GHV \HX][
'RQQpHYVY GHV FRPSRVDQWY GX PpODQJH LQGLVSRQLEOHYV

3DJH

&Upp GDQV O DSSOLFDWLRQ 6%/&RUH

fr_MS TMC Alk_FRA
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FRQIRUPPPHQW DX 5qJOHPHQW 8¢ GH OD &
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06 70& $ON

'DWH GH FUpDWLRQ
'DWH GH UpYLVLRQ 1XPpUR GH YHUVLF

6HQVLELOLVDWLRQ UHVSLUDWRLUH RX FXWDQpH

'RQQpHV GX PpODQJH RX GHV FRPSRVDQWY LQGLVSRQLEOHVY 6XU OD EDVH GHV G
FODVVLILFDWLRQ GX PpODQJH QH VRQW SDV UHPSOLV

OXWDJpQLFLWp VXU OHV FHOOXOHY JHUPLQDOHYV

'RQQpHV GX PpODQJH RX GHV FRPSRVDQWY LQGLVSRQLEOHYVY 6XU OD EDVH GHV G
FODVVLILFDWLRQ GX PpODQJH QH VRQW SDV UHPSOLYV

&DQFpPURJpQLFLWpD
'RQQpPHY GX PpODQJH RX GHV FRPSRVDQWY LQGLVSRQLEOHY 6XU OD EDVH GHV G
FODVVLILFDWLRQ GX PpODQJH QH VRQW SDV UHPSOLV

7TR[LFLWp SRXU OD UHSURGXFWLRQ

'RQQpHV GX PpODQJH RX GHV FRPSRVDQWY LQGLVSRQLEOHV 6XU OD EDVH GHV G
FODVVLILFDWLRQ GX PpODQJH QH VRQW SDV UHPSOLV

7TR[LFLWp VSpFLILTXH SRXU FHUWDLQV RUJDQHV FLEOHV 2 H[SRVLWLRQ XQLTXH

'RQQpHV GX PpODQJH RX GHV FRPSRVDQWYV LQGLVSRQLEOHV 6XU OD EDVH GHV G
FODVVLILFDWLRQ GX PpODQJH QH VRQW SDV UHPSOLV

7TR[LFLWp VSpFLILTXH SRXU FHUWDLQV RUJDQHV FLEOHV 2 H[SRVLWLRQ UpSpWpH

'RQQpHV GX PpODQJH RX GHV FRPSRVDQWY LQGLVSRQLEOHV 6XU OD EDVH GHV G
FODVVLILFDWLRQ GX PpODQJH QH VRQW SDV UHPSOLV

'DQJHU SDU DVSLUDWLRQ

'RQQpHV GX PpODQJH RX GHV FRPSRVDQWY LQGLVSRQLEOHYVY 6XU OD EDVH GHV G
FODVVLILFDWLRQ GX PpODQJH QH VRQW SDV UHPSOLYV

,QIRUPDWLRQV VXU OHV DXWUHV GDQJHUV
/H PpODQJH QH GRLW SDV FRQWHQLU GH VXEVWDQFHV SURYRTXDQW GHV SHUWXL
FULWQUHV GpILQLYV GDQV OH UgJOHPHQW GpOpJXp 8¢ GH OD &RPPLVVLRQ
OD &RPPLVVLRQ

58%5,48( 2 ,QIRUPDWLRQV pFRORJLTXHV
7RILFLWp

7RILTXH SRXU OHV RUJDQLVPHV DTXDWLTXHV HQWUDVQH GHV HIIHWV QpIDVWHYV
DTXDWLTXHV 'RQQpHV GHV FRPSRVDQWYV GX PpODQJH LQGLVSRQLEOHYV

7R[LFLWp DLJIXs

K\GUR[\GH GH VRGLXP

3DUDPqWUH 9DOHXU "XUpH G H[SRVLWL| (VSqFH OLOLHX
/&1G PJ O KHXUHV 3RLVVRQV 2QFRU

P\NLVV
(&1C PJ O KHXUHV '‘DSKQpH 'DSKQLD

PDJQD

K\SRFKORULWH GH VRGLXP VROXWLRQ j « GH FKORUH DFWLI

3DUDPQWUH 9DOHXU "XUpH G H[SRVLWL| (VSqFH OLOLHX
1&1C PJ O 3RLVVRQV 3LPHSH
SURPHODV
(&I¢C PJ O KHXUHYV 'DSKQpH 'DSKQLD
PDJQD

SHUVLVWDQFH HW GpJUDGDELOLWp

3DJH &Upp GDQV O DSSOLFDWLRQ 6%/&RUH

fr_MS TMC Alk_FRA
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FRQIRUPPPHQW DX 5qJOHPHQW 8¢ GH OD &
PRGLILp

06 70& $ON

'DWH GH FUpDWLRQ
'DWH GH UpYLVLRQ 1XPpUR GH YHUVLF

'RQQpHYVY GX PpODQJH RX GHV FRPSRVDQWY LQGLVSRQLEOHYV
SRWHQWLHO GH ELRDFFXPXODWLRQ

'RQQpHV GX PpODQJH RX GHV FRPSRVDQWY LQGLVSRQLEOHYV
ORELOLWp GDQV OH VRO

&ODVVH GH SROOXWLRQ GHV HDX[ :*.
$7269

BROXELOLWp GDQV OfHDX FRPSOqWHPHQW VROXEOH
5pVXOWDWY GHV pYDOXDWLRQV 3%7 HW Y3Y%

/H SURGXQMFRQWLBERVBGHVXEVWDQRS\RQG DYAWULWgDSSOLFDERMHAMEVWD @REHARX Y 3Y
FRQIRUPPPHDWQQH[HGXUqJOHPHRIW) f 5($&+ WHOXHRGLILp

3URSULpWpPV SHUWXUEDQW OH VIVWgPH HQGRFULQLHQ

/H PpODQJH QH GRLW SDV FRQWHQLU GH VXEVWDQFHV SURYRTXDQW GHV SHUWXL
FULWQUHV GpILQLY GDQV OH UqJOHPHQW GpOpJXp 8( GH OD &RPPLVVLRQ
OD &RPPLVVLRQ

$XWUHV HIITHWV QpIDVWHYV

IRQAQGLTXp

58%5,48( 2 &RQVLGPUDWLRQV UHODWLYHV j OfpOLPLQDWLRQ
OpWKRGHY GH WUDLWHPHQW GHV GpFKHWYV
/HSURG % HWM UGp FKD DDP[FRQFHQW UG MRV VOGILTRG B YN HFWLRQ/IQp FHV V DOLIHG V
QHXWUDOLVOWLRBVPYHQW X HPOIWKY W VW ULSWLYBYWHDXWRUDWKFD GRY Y HQRUX M RXW
UHVSHFWpHV
/pJLVODWLRQ VXU OHV GpFKHWYV
&RGBHO HQYLURQQHBHBWLYH &( GX3DUOHPHXQWRSpHHBX&RQVIBXO QRYHPEUH UHOL
DX[GPFKHWD QO HUVIHR®YLIXHXAFLVLRQ &( pWDEOLXQDIWEHSE pFKHWYQWLY HUV LH
YLIXHXU

58%5,48( 2 ,QIRUPDWLRQV UHODWLYHV DX WUDQVSRUW
1XPpUR 218 RX QXPpUR GILGHQWLILFDWLRQ
81
'pVLIJQDWLRQ RIILFLHOOH GH WUDQVSRUW GH 01218
/,48,'( $/&%$/,1 &$867,48( 16 $ PpODQJH DYHF GH O K\GUR[\GH GH VRGLXP K\SR
N ¢
&ODVVH V GH GDQJHU SRXU OH WUDQVSRUW
ODWLQUHV FRUURVLYHV
*URXSH GTHPEDOODJH
'DQJHUV SRXU O HQYLURQQHPHQW
GDQJHUHX[ SRXU O HQYLURQQHPHQW
3UPpFDXWLRQV SDUWLFXOLQUHY j SUHQGUH SDU O XWLOLVDWHXU
/D UpIpUHQFH GDQV OHV VHFWLRQV j
7UDQVSRUW PDULWLPH HQ YUDF FRQIRUPpPHQW DX[ LQVWUXPHQWYVY GH 0f20,
QRQ SHUWLQHQW
,QIRUPDWLRQV FRPSOpPHQWDLUHYV
1XPpUR G LGHQWLILFDWLRQ GX

1XPpUR 218
&RGH GH FODVVLILFDWLRQ &
eWLTXHWWHYV SUpVHQWDQW GHV ULVTXHV SRXU O HQYLUR(

3DJH &Upp GDQV O DSSOLFDWLRQ 6%/&RUH

fr_MS TMC Alk_FRA
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FRQIRUPPPHQW DX 5qJOHPHQW 8¢ GH OD &
PRGLILp

06 70& $ON

'DWH
'DWH

GH FUpDWLRQ
GH UpYLVLRQ 1XPpUR GH YHUVLF

&RGH GH UHVWULFWLRQ HQ WXt (

7UDQVSRUW DpULHQ ,&$2 ,$7$
,QVWUXFWLRQV G HPEDOODJH €
,QVWUXFWLRQV G HPEDOODJH F
7UDQVSRUW PDULWLPH ,0'*
(P6 SODQ G XUJHQFH )$ 6 %
0)$*

58%5,

48( 2 ,QIRUPDWLRQV UHODWLYHV j OD UpJOHPHQWDWLRQ
5pJOHPHQWDWLRQV OpJLVODWLRQ SDUWLFXOLqUHV j OD VXEVWDQFH RX DX PpOD
HW GTHQYLURQQHPHQW
&RGIBHOD/DQVWXEOLT&RIGIEXWUDYDIXDWULGPH W LBHD Q WHW p FXUDWWUDYB4DOHPHAW Q

GX3DUOHPHROWRSpHVB X&RQVIEXO GpFHPEUH FRQFHU@DQ@UHJLV WO HHD@ B
O DXWRULV/DWLROWD GRHRLTXBIVQVKHOHVHVW UL D8 SRQ ¥ 0 EFHYXEVWD Q%+ LQVWL
XQHWIHQMHXURSPHRWBURG XAML\PLTXMR/GLILD@UUHFWLYH &( HWEURJHD @\WJOH P H&Q
QR GX&RQVHIVD HJqJOHP HQWQR GHORRPPLVVIDR@VXHODGLUHFWLYH&(( G
&RQVHIMDHELUHFWLYH&(( & (( &( HW &( GHORRPPLVVLEDQUDY HUYVLH
YLIXH¥GJOHPH@W QR GX3DUOHPHRWRS pHiViE X& RQ VHWETXHPRGLILSmJOHP H@

GHORRPPLVVIGRQ MXLQ PRGLILDGIQQH [GIXUqJOH P H&WQR GX3DUOH
HXURSHH®X&RQVIFRQFHU@NE QWU HJLVWNHY DOQWDWLRQW R U GWDMXER @/ D @ K HRL T XBIM VX
OHWHVWULPSSRQND EGINAXEV W D GBH B & +

eYDOXDWLRQ GH OD VpFXULWp FKLPLTXH
QRQ@QGLTXp

58%5,

48 ( 2 $XWUHV LQIRUPDWLRQV

/LVWH GHV PHQWLRQV GH GDQJHU VWDQGDUGLVpHV XWLOLVpHYVY GDQV OD ILFt
+ B3HXW rWUH FRUURVLI SRXU OHV PpWDX][

+ 3URYRTXH GH JUDYHV EUEOXUHV GH OD SHDX HW GH JUDY

+ BURYRTXH XQH LUULWDWLRQ FXWDQpH

+ 3URYRTXH GH JUDYHV OpVLRQV GHV \HX]

+ BURYRTXH XQH VpYqUH LUULWDWLRQ GHV \HX]

+ 3HXW LUULWHU OHV YRLHV UHVSLUDWRLUHYV

+ 7UqV WR[LTXH SRXU OHV RUJDQLVPHV DTXDWLTXHV

+ 7UQqV WR[LTXH SRXU OHV RUJDQLVPHV DTXDWLTXHV HQWU
WHUPH

+ 7R[LTXH SRXU OHV RUJDQLVPHV DTXDWLTXHVY HQWUDVQH

/LVWH GHV FRQVHLOV GH SUXGHQFH XWLOLVpY GDQV OD ILFKH GH GRQQpHV ¢

3 eYLWHU OH UHMHW GDQV O HQYLURQQHPHQW

3 3RUWHU GHV JDQWY GH SURWHFWLRQ GHY YTWHPHQWYV GH
SURWHFWLRQ GHV \HX[ GX YLVDJH

3 3 3 (1 &$6 ' ,1*(67,21 5LQFHU OD ERXFKH 1( 3$6 IDLUH YRPLU

3 3 3 (1 &$6 '( &217%$&7 $9(& /$ 3($88 RX OHV FKHYHX[ (QOHYHU
OHV YTWHPHQWY FRQWDPLQpPV 5LQFHU OD SHDX j O HDX R

3 3 (1 &$6 '71,1+$/$7,21 WUDQVSRUWHU OD SHUVRQQH j OTH[W,|
XQH SRVLWLRQ R HOOH SHXW FRQIRUWDEOHPHQW UHVSL

3 3 3 (1 &$6 '( &217$&7 $9(& /(6 <(8; 5LQFHU DYHF SUpFDXWLRQ
SOXVLHXUV PLQXWHV (QOHYHU OHV OHQWLOOHYV GH FRQV
SHXYHQW rWUH IDFLOHPHQW HQOHYpHV &RQWLQXHU j UL

3 $SSHOHU LPPpGLDWHPHQW XQ PpGHFLQ

3 5HFXHLOOLU OH SURGXLW UpSDQGX

3 eOLPLQHU OH FRQWHQX UpFLSLHQW GDQV HQ OH UHPHWW

pOLPLQHU OHV GpFKHWV RX HQ OH UHWRXUQDQW DX IRXU

/LVWH GHV PHQWLRQV DGGLWLRQQHOOHYV VXU OHV GDQJHUV XWLOLVpHV GDQ
(8+ $X FRQWDFW G XQ DFLGH GpJDJH XQ JD] WR[LTXH

3DJH

&Upp GDQV O DSSOLFDWLRQ 6%/&RUH

fr_MS TMC Alk_FRA
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FRQIRUPpPpPHQW DX 5qJOHPHQW 8¢ GH OD &

PRGLILp

06 70& $ON

'DWH GH FUpDWLRQ
'DWH GH UpYLVLRQ

1XPpUR GH YHUVLF

(8+

$WWHQWLRQ 1H SDV XWLOLVHU HQ FRPELQDLVRQ DYHF G
JD] GDQJHUHX[ FKORUH

$XWUHV LQIRUPDWLRQV LPSRUWDQWHY GX SRLQW GH YXH GH OD VpFXULWp HW G

/HSURG QIR LSD VW UHVDQETDXWR UMSPWILEREGH EU L F IS LP S R UW XWH KUE HD X WML B VX
FHOOMNYWRQWSpFLILGBIQYIHFWLRQXWLOLVWDMIKHXS R Q VEXHY S KFHE I p J O H P H Q WMV IDRVC

SURWHFRIMDR@ QW p

$FURQ\PHV XWLOLVpV GDQV OD ILFKH GH GRQQpHV GH VpFXULWp

$'5
&$6
&(
&(I¢
&I¢
&/3

&29
ke
(,1(&6
(P6
(X3&6
)% &
. $7%
% &

,&$2
,0'*
,02
1&,
,62
,83%&
ORJ .RZ
2(/
3%7
SSP
5($&+
5,

8(

81

89&%

Y3Y%

$TXDWLF $FXWH
$TXDWLF &KURQLF
(\H 'DP

OHW &RUU

6NLQ &RUU

6727 6(

$FFRUG HXURSpPHQ UHODWLI DX WUDQVSRUW LQWHUQDWLF
&KHPLFDO $EVWUDFWV 6HUYLFH

&RGH G LGHQWLILFDWLRQ SRXU FKDTXH VXEVWDQFH ILJXL
&RQFHQWUDWLRQ GIXQH VXEVWDQFH j ODTXHOOH G XQ
&RQFHQWUDWLRQ PRUWHOOH FDSDEOH GTLQGXLUH OD PR

5gJOHPHQW &( QR UHODWLI j OD FODVVLILFDWLRQ
O HPEDOODJH GHV VXEVWDQFHY HW GHV PpODQJHYV

&RPSRVpV RUJDQLTXHYV YRODWLOV

'RVH PRUWHOOH FDSDEOH GILQGXLUH OD PRUW GH GIX
,QYHQWDLUH HXURSpPHQ GHYV SURGXLWV FKLPLTXHV FRPPF
30DQ GIXUJHQFH

6\WWgPH HXURSpPHQ GH FDWpJRULVDWLRQ GHV SURGXLWYV
YDFWHXU GH ELRFRQFHQWUDWLRQ

$VVRFLDWLRQ LQWHUQDWLRQDOH GX WUDQVSRUW DpULHC

&RGH ,QWHUQDWLRQDO UHODWLYHV j OD FRQVWUXFWLRQ
WUDQVSRUWDQW GHV SURGXLWYV FKLPLTXHV GDQJHUHX[ H

2UJDQLVDWLRQ GH O $YLDWLRQ &LYLOH ,QWHUQDWLRQDO
&RGH ODULWLPH ,QWHUQDWLRQDO GHV ODUFKDQGLVHYV 'D¢(
2UJDQLVDWLRQ ODULWLPH ,QWHUQDWLRQDOH
1RPHQFODWXUH LQWHUQDWLRQDOH GHV LQJUPGLHQWYV FR
2UJDQLVDWLRQ LOQWHUQDWLRQDOH GH QRUPDOLVDWLRQ
8QLRQ LQWHUQDWLRQDOH GH FKLPLH SXUH HW DSSOLTXpt
&RHIILFLHQW GH SDUWDJH RFWDQRO HDX

9DOHXUV OLPLWHV G H[SRVLWLRQ HQ PLOLHX SURIHVVLRC
3HUVLVWDQWH ELRDFFXPXODEOH HW WR[LTXH

3DUWLH SDU PLOOLRQ

(QUHJLVWUHPHQW pYDOXDWLRQ DXWRULVDWLRQ HW OD
$FFRUG FRQFHUQDQW OH WUDQVSRUW IHUURYLDLUH G RE
8QLRQ HXURSpPHQQH

1XPpUR G LGHQWLILFDWLRQ j TXDWUH FKLIIUH GH OD VXE"
UpJOHPHQWDWLRQ PRGqOH GH O 218

6XEVWDQFH GH FRPSRVLWLRQ LQFRQQXH RX YDULDEOH S
PDWLQUH ELRORJLTXH

7UgV SHUVLVWDQWHY HW WUqV ELRDFFXPXODEOHYV

'DQJHU SRXU OH PLOLHX DTXDWLTXH DLJXs

'DQJHU SRXU OH PLOLHX DTXDWLTXH FKURQLTXH
/IpPVLRQV RFXODLUHV JUDYHYV

6XEVWDQFH FRUURVLYH RX PpODQJH FRUURVLI SRXU OHV
&RUURVLRQ FXWDQpH

7R[LFLWp VSpFLILTXH SRXU FHUWDLQV RUJDQHV FLEOHYV 2

,QVWUXFWLRQV SRXU OD IRUPDWLRQ

,QIRUPBHWUDY DL G6&3 XWL O LWMDARPRO QBWHHPR\HQEHSURWHREIRJDWE HBHW P L NRY. @
GHOPDQLSXODLWWRHYGHSWR G X LW

S5HVWULFWLRQV G HPSORL UHFRPPDQGpPHYV

QRQQGLTXp

,QIRUPDWLRQ VXU OHV VRXUFHVY GH GRQQpHV XWLOLVpHVY SRXU FRPSLOHU OD ILF

3DJH

fr_MS TMC Alk_FRA
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/I$ ),&+( '( '211e(6 '( 6e&85,7e

FRQIRUPPPHQW DX 5qJOHPHQW 8¢ GH OD &
PRGLILp

06 70& $ON

'DWH GH FUpDWLRQ
'DWH GH UpYLVLRQ 1XPpUR GH YHUVLF

5qJOHPHRWQf GX3DUOHPHRWR S pHVB X& RQVHE (G &+ WHIXHPRGLIIBMIJOHPHRW QF
GX3DUOHPHXQWR S frHBX& RQVHIEIX HFPRGLILHVLQ IR U P D VBELXRIDEAU L F® VY X E VW D Q&F

PpODQIRUVARMRQGLVSRQLEQHR/UPDVBEXRBAV YV GHWQUHJILVWUHPHQW

$XWUHV GRQQpHYV

OpPWKRGH ODVVLILFBMWLIRRG H-DOF X0

'PFODUDWLRQ
/DILFKGHGRQQpE MV pF X UERQ W LEHNAQ | R U P D WBLRRXE@W V X UHM p F X U HWIPES U R W H FGVHORDOD Q \B|
WUDYPWODSURWHF®HRGQYLURQQHPHIWR UPDWRIRQWLRQ ERHMIHV SR Q GOl @ WIDFW X G K
FRQQDLVVB@HISYULHQFWMRQMOFR QIR U FILY\H® HO R HWO HWq J O H P HOIDS/$D L F DE0OHAMS H X Y HRD
rWURRQVLGpERPRKQHDUDQW DIEWLWEGESSOLFOEROEW B X XAV L O L VAIRQIFRIQ W H

3DJH &Upp GDQV O DSSOLFDWLRQ 6%/&RUH

fr_MS TMC Alk_FRA
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/$),&+$ '( '$726 '( 6(*85,'$"
VHI~Q HO 5HJODPHQWR 8( GH OD &RPLV
06 70& $ON

JHFKD GH FUHDFLYQ

JHFKD GH UHYLVLYQ 1~PHUR GH YHUVLy

6(&&,11 ,GHQWLILFDFLYQ GH OD VXVWDQFLD R OD PH]JFOD \ GH OD VRFLHGDG R OD HP
,GHQWLILFDGRU GH SURGXFWR 06 70& $ON
6XVWDQFLD PH]FOD PH]FOD
8), 1 4 <3* <-)

8VRV SHUWLQHQWHY LGHQWLILFDGRY GH OD VXVWDQFLD R GH OD PH]FOD \ XVRV
8VR GH PH]JFOD GHWHUPLQDGR

&RQFHQWUDFLYQ GH XVR VHH ODEHO
8VR GH PH]FOD QR UHFRPHQGDGD
B3URGXFWR QR SXHGH VHU XWLOL]DGR GH PDQHUD GLIHUHQWH GH ODV TXH HVWIiC
'DWRYV GHO SURYHHGRU GH OD ILFKD GH GDWRV GH VHIJXULGDG
3URYHHGRU

1RPEUH R QRPEUH FRPHUFLDO 6FKLSSHUV (XURSH %9

'"LUHFFLYQ 6PDUDJGZHJ +DSHUW 1%
3DtVHV %DMRYV

1,) 1/ %

7HOpPIRQR

(PDLO FRQWDFW QO#VFKLSSHUV HX

'LUHFFLYQ GH SiJLQD ZHE KWWSV ZZZ VFKLSSHUV HX

7THOpIRQR GH HPHUJHQFLD

167,782 1$&,21$/ '( 72;,&2/2*,$ < &,(1&,$6 )25(16(6 6HUYLFLR GH ,QIRUPDFLYQ 7R]
'REFXPHQWDFLYQ F -RVp (FKHJDUD\ /DV 5R]DV GH O0DGULG ODGULG 7HO

6(&&,11 ,GHQWLILFDFLYQ GH ORV SHOLJURYV
&ODVLILFDFLYQ GH OD VXVWDQFLD R GH OD PH]FOD
/D FODVLILFDFLYQ GH OD PH]JFOD GH FRQIRUPLGDG FRQ HO 5HIODPHQWR &( QR
OH]FOD HVWi FODVLILFDGD FRPR SHOLJURVD

6NLQ &RUU §$ +
(\H 'DP +

$TXDWLF $FXWH  +
$TXDWLF &KURQLF  +

7THIWR FRPSOHWR GH WRGDV FODVLILFDFLRQHV \ GH + IUDVHV HVWi LQGLFDGR HC

/IRV SULQFLSDOHV HIHFWRYV SDUD OD VDOXG KXPDQD \ SDUD HO PHGLR DPELHQWF

BURYRFD TXHPDGXUDV JUDYHV HQ OD SLHO \ OHVLRQHV RFXODUHYV JUDYHV 3URY
RUJDQLVPRV DFXiWLFRV FRQ HIHFWRV QRFLYRV GXUDGHURV O0X\ Wy[LFR SDUD O

(OHPHQWRYV GH OD HWLTXHWD
SLFWRJUDPD GH SHOLJUR

¥

3DODEUD GH DGYHUWHQFLD
3HOLJUR

6 XVWDQFLDYV SHOLJURVDV
+LGUY[LGR GH VRGLR

+LSRFORULWR GH VRGLR VROXFLYyQ FRQ « GH &0 DFWLYR
,QGLFDFLRQHY GH SHOLJUR
+ 3XHGH VHU FRUURVLYR SDUD ORV PHWDOHYV
+ BURYRFD TXHPDGXUDV JUDYHV HQ OD SLHO \ OHVLRQHV R
+ 0X\ Wy[LFR SDUD ORV RUJDQLVPRV DFXiWLFRV FRQ HIHFW
&RQVHMRYV GH SUXGHQFLD
3 (YLWDU VX OLEHUDFLYQ DO PHGLR DPELHQWH
3iJLQD &UHDGR HQ OD DSOLFDFLYQ 6%/&RUH

es_MS TMC Alk_ESP



/I$ ),&+$ '( '$726 '( 6(*85,'$"

VHJ~Q HO 5HJODPHQWR 8(

GH OD &RPLYV

06 70& $ON

YHFKD GH FUHDFLYQ
JHFKD GH UHYLVLYQ

1~-PHUR GH YHUVLy

3

3 3 3
3 3 3
3 3

3 3 3

(8+
(8+

/OHYDU JXDQWHYVY SUHQGDV JDIDV PiVFDUD GH SURWHFFLY

(1 &$62 '( ,1*(67,11

(1 &$62 '( &217$&72 &21 /$ 3,(/

URSD FRQWDPLQDGD
(1 &$62

R HO SHOR

(QMXDJDU OD ERFD 12 SURYRFDU HO Y\
4XLWDU LQPHC

(QMXDJDU OD SLHO FRQ DJXD R GXF

XQD SRVLFLYyQ TXH OH IDFLOLWH OD UHVSLUDFLYQ

(1 &%$62 '( &217%$&72 &21 /26 2-26

"( ,1+$/$&,i1 7UDQVSRUWDU D OD SHUVRQD DO DLL

(QMXDJDU FRQ DJXD FXLC

GXUDQWH YDULRV PLQXWRV 4XLWDU ODV OHQWHV GH FRC(C
SXHGD KDFHUVH FRQ IDFLOLGDG 3URVHJXLU FRQ HO ODYI

/ODPDU LQPHGLDWDPHQWH D XQ PpGLFR
5HFRJHU HO YHUWLGR
(OLPLQDU HO FRQWHQLGR HO UHFLSLHQWH HQ PHGLDQWH
SDUD HO WUDWDPLHQWR FRQ ORV UHVLGXRV R GHYROYLp
,QIRUPDFLYQ VXSOHPHQWDULD
(Q FRQWDFWR FRQ iFLGRV OLEHUD JDVHV Wy[LFRV

E$SWHQFLYQ
FORUR

1R XWLOL]DU MXQWR FRQ RWURYV SURGXFWRV

S5HTXLVLWRV D FLHUUHV GH VHIJXULGDG SDUD ORV QLXxRV \ OOHYD DYLVRV VHQVL
(QYDVHV TXH GHEHQ OOHYDU XQD DGYHUWHQFLD GHWHFWDEOH DO WDFWR

SDUD QLXRV

2WURV SHOLJURYV

IRV H

/DPH]FO®RFR QW LWXQWHV D QFR.@ B U D F W H UT XWSLLFFDWR FOODNO W H U GHOYBF W L Y HROER F WAHDE X H
FRMGULWBUYBXHYPHBHIODPHBQORRDFWBYWOHJIDGR YV
/DPH]FO®RFRQWLERQWXVWDQFXBRXPSOBRNULWHIDBRODVXVWDQFHBIRVP3P%FRQIRUPRM

DQH[R,, UHJODPHQWRR

5($&+ HQUXYHUVIMLGHQWH

RHGHJODPHQ®R

6(&&,11
OH]FODV

&RPSRVLFLYQ LQIRUPDFLYQ VREUH ORV FRPSRQHQWHYV

OH]JFOD FRQWLHQH HVWDV VXVWDQFLDV SHOLJURVDV \ VXVWDQFLDV FRQ FRQFHQ
GHWHUPLQDGDV SDUD DPELHQWH ODERUDO

1~-PHURV GH
LGHQWLILFD

'"HQRPLQDFLYQ GH VXVWI

&RQWH
HQ GH
SHVR

/D FODVLILFDFLYQ GH
FRQ HO 5HJODPHQWR

&$6
&(
1~-PHUR GH UHJL

+LGUY[LGR GH VRGLR

OHW &RUU +
6NLQ &RUU $ +

(\H 'DP +

/tPLWH GH FRQFHQWUD
HVSHFtILFR

6NLQ &RUU $ + & o
(\H ,UULW + & !
6NLQ ,UULW + & !

' QGH]

&$6

&(

1~-PHUR GH UHJL

+LSRFORULWR GH VRGLR VRO
DFWLYR

OHW &RUU +

6NLQ &RUU % +

(\H 'DP +

6727 6( +

$TXDWLF $FXWH  +
$TXDWLF &KURQLF  +
(8+

(8+

/tPLWH GH FRQFHQWUD
HVSHFtILFR

(8+ & o

1RWDV

1IRW® &LHUWXVWDQREDSREDVHWWFVHFRPHUFLDERJRQPBHGLVROXFDFYERVB
GLVWLRRIAHQWUDFBR@OWVRFHYVDVQIKD D VLI LADFHWIL TX HEDIGR H SWHBRYHO L
TXHSUHVHQWQBQI XQFLGEO DELVWLERIDAHQW UD FQ R GIDW W HD DY Q W U DFEFRO I R W
WLHQHIBHQRPLQDHQBUWHW L SRiFLEARWULFR (QHVWHDVRODEULFGMEHUQGLHAI
OMWLTXEBIWRQFHQW UDHOLEEQ VR O XIFQ$RUFH QWD MRIQ FH QW UDTSLR/QF H Q WIBHVHN H Q
VLHPSERPBHVR SHY[RHSWIR[SOtFLWDYHSHFLRWBR VD
6 X VW D GLEDDT X FH VW HY WD E O HFREGBR Y VBHY[SRVLFLYQ

3iJLQD

es_MS TMC Alk_ESP

&UHDGR HQ OD DSOLFDFLYQ 6%/&RUH

55



/I$ ),&+$ '( '$726 '( 6(*85,'$"

VHIJ~Q HO 5HJODPHQWR 8( GH OD &RPLYV

06 70& $ON

JHFKD GH FUHDFLYQ
JHFKD GH UHYLVLYQ 1~PHUR GH YHUVLY

7H[WRRP SO KWRR GPODVLILFDFERQHM VHYWIQGLFBQARHIFFLYQ

6(&&,11 BULPHURY DX[LOLRYV
'"HVFULSFLYQ GH ORV SULPHURV DX[LOLRYV

5HVSHWYSURSYBJXULGRBHGHP XHVWIUIREOHBBWD ORGI QFDVBHGXGDNWRPXQtTXBI®RG LR
IDFLOtMWMH®H P D BHHY WHF KBHGDWBWVHJIX UL GIR® R TX® |HFWIGRSHUGERQVF L HQEIPV LI
HVWDELOHQOBGR FDEHPOQSRFRQFOL GDEDXHI ® SDUDWR SLUDWHRWUR QVLWQXBEEUR Y R
YYPLWRH®IHFWIBRLWRWYPLVPROVHJIXTUXHQRUHVSYYRLWRWDQWRNVWDGRM R Q HQ GH
SHOLUHD OSBHPHWIRD QL P DF IDMH JXDWL VW HRQPFALICF BD UB HUHV S L U D AHLIHEF WU-HHV S L U IDRLWQ
LQPHGLDWDRBBQ®HFRUD]yBIHFWIHDMEGLUBFMRUD]YQPHGLDWDPHQWH

(Q FDVR GH LQKDODFLYQ
,QWHUUXPBISRVLALGPHGLDWDPEO QMM | HFWDOGRUHHV R/ HJIXWH DWDPPHGWRR
(Q FDVR GH FRQWDFWR FRQ OD SLHO
AXLWBOPHGLDWDOGH@SMD QFKDGOM XD JIDBLHF® @ JIJXRGXFKD UM JXWH DWD P PHG WRR
(Q FDVR GH FRQWDFWR FRQ ORV RMRYV

4X L WODYHQVEHVR QW DFI®R HYWH V X 0 WIDBH J X DI O D U DEMGHRI X WHI D W D P PiH G WHRR
(Q FDVR GH LQJHVWLYQ

/IDYMDERFPR@JIXDLPSED23529248(910,72 $VHJIXWH DWDP PHGUWAR
3ULQFLSDOHV VtQWRPDV \ HIHFWRV DJXGRV \ UHWDUGDGRYV

(Q FDVR GH LQKDODFLYQ

GROBKDEH]PDUHRYiXVHDAMRPQROHGPBUD LGGHPRQRFLPLHQWR

(Q FDVR GH FRQWDFWR FRQ OD SLHO
&RUURVH@RERRMHFLPERQRWRHP D G X UIDIVY HV

(Q FDVR GH FRQWDFWR FRQ ORV RMRYV

&RUURV L YHL@WREM H F L PRRBI@BLR LYSR OR U

(Q FDVR GH LQJHVWLYQ

ORUGHALILFXSIMMHVSLYPRLWRPSROB QD ELRVHQJI)GRORUG L HKQQUE R FDJD UJ D QKW 1D
HVWYyPDJR

,QGLFDFLYQ GH WRGD DWHQFLYQ PpGLFD \ GH ORV WUDWDPLHQWRY HVSHFLDOHV
LQPHGLDWDPHQWH

7TUDWDPLHIQWRRPIWLFR

6(&&,11 OHGLGDV GH OXFKD FRQWUD LQFHQGLRV
OHGLRV GH H[WLQFLYQ
OHGLRY GH H[WLQFLYQ DSURSLDGRV
(VSXPDHVLVWIHDQDWIRKRF[LGRFDUERSOROYIRIXDOXBRUDJPHQW DFILK E®HD J X D
OHGLRV GH H[WLQFLYQ QR DSURSLDGRYV
1RGHWHUPLQDGR
3HOLJURV HVSHFtILFRVY GHULYDGRY GH OD VXVWDQFLD R OD PH]FOD
1RGHWHUPLQOUTRQ W@ Q FH QWBHSR HGHJR G XHF® R Q y[L GRF DU ERQHRG Ly [ L G RF D U E RIQRRW URDN
Wy[LFBMVSLUDGHYQR G X FGAHRAFRP SXHGWRWROSHMOLJUBYREHD XVBDXxRHUGRVDOXG
5HFRPHQGDFLRQHYV SDUD HO SHUVRQDO GH OXFKD FRQWUD LQFHQGLRYV
QRLQGLFDGR

6(&&,i11 OHGLGDV HQ FDVR GH YHUWLGR DFFLGHQWDO
3UHFDXFLRQHV SHUVRQDOHYV HTXLSR GH SURWHFFLYQ \ SURFHGLPLHQWRY GH HF
SWLOQRRHGLRWRWHFWHYRRQIBUHRFHEBI~QDVQVWUXFFARMMMFFLY® 1R UHVSIHOE
QLHEOD/ DRRUHDB HUR \BRIM Y H GRID W DFRVIRLH G R ® MRV
3UHFDXFLRQHY UHODWLYDV DO PHGLR DPELHQWH
BUHYH@ERDWDPLQOR LB U WX MDD JIXDWXSHUILRALDOEWH U Ui QRIID&/P LWKDI MDDOFDQWDULOC
OpWRGRV \ PDWHULDO GH FRQWHQFLYQ \ GH OLPSLH]D
&XEUBMGURGXNYWREWEGRKQPDWHUR®WRSLDOERR QIODPDBEBBWRUEHQWHQ®L DW R PWWHDXUDN
DSURSLPBWH ULPWR UE HQWH- Q MR HFLSLHQ)WBNWUUDGBMPXpY VBIR~-QIWHFFLYQ(QFDVE
I X J 06 HO DD Q W L G DIGIHYGGIIVOU R G X AMPRR UB B RE/R P E H URR/W UIDQYV W L W XFR R S W H Q MAHSX p&
ODLTXLGBHHRGXPWRHD X JIFRQWDPLERQGBDPD QWLGHDG XDLRXVIELVROYHQWH YV

3iJLQD &UHDGR HQ OD DSOLFDFLYQ 6%/&RUH
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/$),&+$ '( '$726 '( 6(*85,'$"
VHI~Q HO 5HJODPHQWR 8( GH OD &RPLV
06 70& $ON

JHFKD GH FUHDFLYQ
JHFKD GH UHYLVLYQ 1~PHUR GH YHUVLY

5HIHUHQFLD D RWUDV VHFFLRQHYV
9pDVENHFFLYQ \

6(&&,11 ODQLSXODFLYyQ \ DOPDFHQDPLHQWR
BUHFDXFLRQHV SDUD XQD PDQLSXODFLYQ VHJXUD

1RUHVSIHGRILHEODYDRRUH D HWR VRIH Y H GFJROQ W DFRVBL HOFR RMRAM YDU®BRDQRV SDU
H[SXHVWB®XHUSRQFLHQ]XGDWHDWD QLSXODFWYQRHFELBYWRWHFEHYRRQUBHWQIHFF
5HVSHFMRYHIODPHYQMWR SR MHJIXULGHIGRW H FEHYIMO X & L WDXD LEH U DFR G LIRPELHQW

&RQGLFLRQHV GH DOPDFHQDPLHQWR VHIXUR LQFOXLGDV SRVLEOHV LQFRPSDWL

$OPDFpQHQRYDVHMRHUUDBRYXHVWRWRVELHQHQWLOBEBRWUP L BD&MBY WPHR W L YR D U (
EDMRODYH

8VRV HVSHFtILFRV ILQDOHYV
QRRQGLFDGR

6(&&,11 &RQWUROHV GH H[SRVLFLYQ SURWHFFLYQ LQGLYLGXDO
3DUIPHWURY GH FRQWURO
/D PH]JFOD QR FRQWLHQH VXVWDQFLDV SDUD ODV FXDOHV H[LVWHQ OtPLWHV GH F

(VSDxD JtPLWHV GH H[SRVLFLYQ SURIHVLRQDO SDUD L
(VSDxD

1RPEUH GH VXVWDQFLD GHO FRPSRQHQWH 7LSR 9DORU

+LGUY[LGR GH VRGLR &%$6 9/% (& PJ Pii

&RQWUROHYV GH OD H[SRVLFLYQ

4XLWDOB$UHQGRQ W D P L QDAIDWD WDAMV/E MY R O YDV D U CGBHW S H FVDVH G L GG NS U R W H F& W IC
GXUDQHONUDEDMR SHFLDO FO-DORGHW L O B R HYQ®V W R VS RV L ERIEW H YHRRIDARR @ V' S L U D PIRJRR G R
YHQWLOBFHFWWRWIRFRPIIEHEDLXP HG XU D QGMMAU D E DIM\RS X p&@ H®W UD ED B @ W B WO [$ D X V®
FRPHUUHSR®RYXLGDGRYVDPBRIWHMHRFR M DEYQ

3URWHFFLYQ GH ORV RMRV OD FDUD

0D QW H@MXD O F D XRHE R W HE@EDYCD RAVRRYI XD LP SBI/ L OLE® M X VWD G R

JDIDEHVHJIXULGDG 8 QDF D UHRARIP SO M W QW UDSMHRWHFR/@QW ULEX\HQ

3UREOHRPDPHSFLR GHOHBRFHVDPLHQWR

3URWHFFLYQ GH OD SLHO

ODQHMIREXDQWHWUUOR 7LHPSRQLPGHDYDQBEH PLQXWRYV

HVSHVRUPP 5HYLORMXDQWH\.GDGRVDPO@PMMXVDUARKD QWHWSLRV
VIiTXHORYRFB® [WHULR@ PDQRHV QX GDL G R Q H LSIDUD

XQOXJBWW UDEBWIRHFt ARG LYV FXWIRIWOGDEULFDQWH
*XDQWSWRW HF WIRMHWW VpTXHOBRD QRV

3URWHFFLYQ UHVSLUDWRULD

OVHBRQY XILFLHGWQMWLOGRHLY D SBHHVQHFHVDXWR OLFMR DV F D ULIDFABXU L | L F DEHOW DHQF D'
GH

SHOLJURYSLUDVERUWIORWH $B (.FRPEBURWHFFRQQHMNVANYYHSHREOHPIWLFRV
3HOLJURV WpUPLFRYV

1RHVWIQGLFDGR

&RQWUROHYV GH H[SRVLFLYyQ PHGLRDPELHQWDO

5HV S HODVH G L GIOIVE L W X®DHBU R W H FGH A G LIRP E L H QYWHD VHHEG X QWR 5HFRJHOHUWLGR

6(&&,11 B3URSLHGDGHV ItVLFDV \ TXtPLFDV
,QIRUPDFLYQ VREUH SURSLHGDGHV ItVLFDV \ TXtPLFDV EiVLFDV

(VWDGR ItVLFR OtTXLGR
&RORU LQFRORUR
20RU FDUDFWHUtVWLFD

3XQWR GH IXVLYyQ SXQWR GH FRQJHODFL fa&
3XQWR GH HEXOOLFLYQ R SXQWR LQLFLC

GH HEXOOLFLYQ fé&
,QIODPDELOLGDG LQIRUPDFLYQ QR HVWi GLVSRQLEOH
3iJLQD &UHDGR HQ OD DSOLFDFLYQ 6%/&RUH

es_MS TMC Alk_ESP



/I$ ),&+$ '( '$726 '( 6(*85,'$"

VHIJ~Q HO 5HJODPHQWR 8( GH OD &RPLYV

06 70& $ON

JHFKD GH FUHDFLYQ

YHFKD GH UHYLVLYQ 1~-PHUR GH YHUVLYy
/tPLWH VXSHULRU H LQIHULRU GH H[SOR'LQIRUPDFLYQ QR HVWi GLVSRQLEOH
3XQWR GH LQIODPDFLYQ LQIRUPDFLYQ QR HVWi GLVSRQLEOH
7HPSHUDWXUD GH DXWR LQIODPDFLYQ LQIRUPDFLYQ QR HVWi GLVSRQLEOH
7HPSHUDWXUD GH GHVFRPSRVLFLYQ LQIRUPDFLYQ QR HVWi GLVSRQLEOH
S+ QR GLOXLGR
9LVFRVLGDG FLQHPiIWLFD PPV D f&
BROXELOLGDG HQ DJXD FRPSOHWDPHQWH VROXEOH
&RHILFLHQWH GH UHSDUWR Q RFWDQRO LQIRUPDFLYQ QR HVWi GLVSRQLEOH
3UHVLYQ GH YDSRU LQIRUPDFLYQ QR HVWi GLVSRQLEOH
'HQVLGDG \ R GHQVLGDG UHODWLYD

GHQVLGDG J FP#l

'HQVLGDG GH YDSRU UHODWLYD OD GHWHUPLQDFLYQ QR HV WpFQLFDPHQ

&DUDFWHUtVWLFDV GH ODV SDUWtFXODVLQIRUPDFLYQ QR HVWi GLVSRQLEOH
2WURV GDWRYV

9LVFRVIGAMGPLFRF& P3D V
3UXHBBFRPEXVWLEVLRVWBGLGD
7DVBHHYDSRUDFRL 96X $F

&RP SXHWWRIQ LFMRO i V&2O
&RPSXH\WWRIQ LFMRO i V&2O Jo

6(&&,01 (VWDELOLGDG \ UHDFWLYLGDG
5HDFWLYLGDG
3URGXFWR HVY HYWDEOH EDMR ODV FRQGLFLRQHYV QRUPDOHYV
(VWDELOLGDG TXtPLFD
(YLWH WHPSHUDWXUDV H[WUHPDGDPHQWH DOWDV R EDMDV
3RVLELOLGDG GH UHDFFLRQHV SHOLJURVDV
YRUPD JDVHV WyY[LFRV HQ FRQWDFWR FRQ iFLGRV
&RQGLFLRQHV TXH GHEHQ HYLWDUVH
SURW HGHUD XY RODGHVHPSHUDWX YRV
ODWHULDOHV LQFRPSDWLEOHYV
3URWpPFMRQWBIDGRXHUWKB¥DADUYHQWHR[LGDFLYQ
3URGXFWRV GH GHVFRPSRVLFLYQ SHOLJURVRYV
(QFDVBHXVRRUPQBYHSURGXFHQ

6(&&,I11 ,QIRUPDFLYQ WR[LFROYJLFD
,QIRUPDFLYQ VREUH ODV FODVHV GH SHOLJUR GHILQLGDV HQ HO 5HJODPHQWR &
1R H[LVWHQ QLQJXQRV GDWRV WR[LFROYJLFRYV SDUD HVWD PH]FOD

7R[LFLGDG DJXGD

1R HVWiQ GLVSRQLEOHY QL ORV GDWRV SDUD OD PH]JFOD QL SDUD ODV FDUSHWD
FULWHULRY SDUD OD FODVLILFDFLYQ GH OD PH]JFOD QR VH FXPSOHQ

+LGUY[LGR GH VRGLR

9tD GH H[SRVLH 3DUiPHWUR [9DORU LIESFE\?LRFI(_;:/-'(7LSR 6H[R

2UDO Iic . PJ NJ 5DWD 5DWW
QRUYHJILFXV

&XWIiQHD I'ic . PJ NJ &RQHMR

3RU LQKDODFLY /&iC . PJO KRUDV 5DWD 5DWW
QRUYHJILFXV

+LSRFORULWR GH VRGLR VROXFLYyQ FRQ « GH &0 DFWLYR

. 7LHPSR GH
9tD GH H[SRVLH 3DUIiPHWUR | 9DORU H[SRVLFLy(7LSR 6H[R
2UDO I"c PJ NJ 5DWD 5DWW

QRUYHJLFXYV

3iJLQD &UHDGR HQ OD DSOLFDFLYQ 6%/&RUH

es_MS TMC Alk_ESP
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/I$ ),&+$ '( '$726 '( 6(*85,'$"

VHJ~Q HO 5HJODPHQWR 8(

GH OD &RPLYV

06 70& $ON

YHFKD GH FUHDFLYQ
JHFKD GH UHYLVLYQ

1~-PHUR GH YHUVLy

+LSRFORULWR GH VRGLR VROXFLYyQ FRQ «

GH &0 DFWLYR

. 7LHPSR GH

9tD GH H[SRVLH 3DUiPHWUR | 9DORU HISRVLFLy(q 7-SR 6H[R
&XWiQHD /"ic PJ NJ &RQHMR

3RU LQKDODFLY /&IC PJ O KRUDV

&RUURVLYQ R LUULWDFLYQ FXWiQHDYV
BURYRFD TXHPDGXUDV JUDYHV HQ OD SLHO \ OHVLRQHV RFXODUHYV JUDYHYV

OD PH]FOD

/HVLRQHV RFXODUHYVY JUDYHV R LUULWDFLYQ RFXODU

BURYRFD TXHPDGXUDYV JUDYHV HQ OD SLHO \ OHVLRQHVY RFXODUHYV JUDYHV 3URY
GLVSRQLEOHY ORV GDWRV SDUD ODV FDUSHWDV GH OD PH]FOD

6HQVLELOL]DFLYQ UHVSLUDWRULD R FXWiQHD
1R HVWiQ GLVSRQLEOHY QL ORV GDWRV SDUD OD PH]JFOD QL SDUD ODV FDUSHWD

FULWHULRY SDUD OD FODVLILFDFLYQ GH OD PH]JFOD QR VH FXPSOHQ

OXWDJHQLFLGDG HQ FpOXODV JHUPLQDOHYV
1R HVWiQ GLVSRQLEOHV QL ORV GDWRV SDUD OD PH]JFOD QL SDUD ODV FDUSHWD

FULWHULRY SDUD OD FODVLILFDFLYQ GH OD PH]JFOD QR VH FXPSOHQ

&DUFLQRJHQLFLGDG
1R HVWiQ GLVSRQLEOHY QL ORV GDWRV SDUD OD PH]JFOD QL SDUD ODV FDUSHWD

FULWHULRY SDUD OD FODVLILFDFLYQ GH OD PH]JFOD QR VH FXPSOHQ

7R[LFLGDG SDUD OD UHSURGXFFLYQ
1R HVWiQ GLVSRQLEOHYV QL ORV GDWRYV SDUD OD PH]JFOD QL SDUD ODV FDUSHWD

FULWHULRY SDUD OD FODVLILFDFLYQ GH OD PH]FOD QR VH FXPSOHQ
7R[LFLGDG HVSHFtILFD HQ GHWHUPLQDGRYV yUJDQRV 6727
FULWHULRY SDUD OD FODVLILFDFLYQ GH OD PH]JFOD QR VH FXPSOHQ
7R[LFLGDG HVSHFtILFD HQ GHWHUPLQDGRYV yUJDQRV 6727

FULWHULRY SDUD OD FODVLILFDFLYQ GH OD PH]JFOD QR VH FXPSOHQ

3HOLJUR SRU DVSLUDFLYQ
1R HVWiQ GLVSRQLEOHV QL ORV GDWRYV SDUD OD PH]FOD QL SDUD ODV FDUSHWD

FULWHULRY SDUD OD FODVLILFDFLYQ GH OD PH]JFOD QR VH FXPSOHQ

,QIRUPDFLYQ UHODWLYD D RWURYV SHOLJURYV

/D PHIFOD QR FRQWLHQH VXVWDQFLDV FRQ FDUDFWHUtVWLFDV TXH SURYRFDQ OL
FRQ HO FULWHULR GLVSXHVWR HQ HO 5HJODPHQWR HQ ORV DFWRV GHOHJDGRV |

1R H!

+ H[SRVLFLYQ ~QLFD
1R HVWiQ GLVSRQLEOHV QL ORV GDWRV SDUD OD PH]FOD QL SDUD ODV FDUSHWD

+ H[SRVLFLYQ UHSHWL
1R HVWiQ GLVSRQLEOHVY QL ORV GDWRYV SDUD OD PH]FOD QL SDUD ODV FDUSHWD

6(&&,01 ,QIRUPDFLYQ HFROYJLFD

7R[LFLGDG

7y[LFR SDUD ORV RUJDQLVPRV DFXiWLFRV FRQ HIHFWRV QRFLYRV GXUDGHURV 0

HVWiQ GLVSRQLEOHVY ORYV GDWRV SDUD ODV FDUSHWDV GH OD PH]FOD

3iJLQD

es_MS TMC Alk_ESP
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/I$ ),&+$ '( '$726 '( 6(*85,'$"

VHJ~Q HO 5HJODPHQWR 8(

GH OD &RPLYV

06 70& $ON

YHFKD GH FUHDFLYQ
JHFKD GH UHYLVLYQ

1~-PHUR GH YHUVLy

7R[LFLGDG DJXGD

+LGUY[LGR GH VRGLR

3DUIPHWUR 9DORU 7LHPSR GH H[SRVL 7LSR $PELHQWH
1&I1C PJ O KRUDV 3HFHV 2QFRUK\QF
P\NLVV
(&IC PJ O KRUDV '‘DSKQLD 'DSKQLD
PDJQD
+LSRFORULWR GH VRGLR VROXFLYyQ FRQ « GH &0 DFWLYR
3DUiIPHWUR 9DORU 7LHPSR GH H[SRVL 7LSR $PELHQWH
/&1C PJ O 3HFHV 3LPHSKDO|
SURPHODV
(&IC PJ O KRUDV 'DSKQLD 'DSKQLD
PDJQD

SHUVLVWHQFLD \ GHJUDGDELOLGDG
1R HVYWiQ GLVSRQLEOHY QL ORV GDWRYV SDUD OD PH]JFOD QL SDUD ODV FDUSHWD
SRWHQFLDO GH ELRDFXPXODFLYQ
1R HVWiQ GLVSRQLEOHV QL ORVY GDWRV SDUD OD PH]FOD QL SDUD ODV FDUSHWD

ORYLOLGDG HQ HO VXHOR

&DWHJRUtD GH SHOLJURVLGDG SDUD ODV DJXDV

. $7Z6

9

6ROXELOLGDG HQ DJXD FRPSOHWDPHQWH VROXEOH
5HVXOWDGRY GH OD YDORUDFLYQ 3%7 \ P3P%
(OSURGXBWRR QW LERQWXVWDQFXBERXKPSOB@WULWHEHRIYVX VWD QF%ZR/Y 3Y % QDUP R QFB O

DQH[R,, UHJODPH@WRR
3URSLHGDGHY GH DOWHUDFLYQ HQGRFULQD

/D PHIFOD QR FRQWLHQH VXVWDQFLDYVY FRQ FDUDFWHUtVWLFDV TXH SURYRFDQ OC
FRQ HO FULWHULR GLVSXHVWR HQ HO 5HJODPHQWR HQ ORV DFWRV GHOHJDGRV |

2WURV HIHFWRVY DGYHUVRYV

IRHVWIQGLFDGR

5($&+ HQUXYHUVIWLGHQWH

6(&&, 11

OpWRGRV SDUD HO WUDWDPLHQWR GH UHVLGXRYV
(OSURGXBREBWiHYHUWDRGRBVR QFHQW U DGFHXR/@HMG L FCHEB M SDUWDGR IHVQHF HVDEM RS X@ M
QHXWUDOLDSFLYBHGHEHQHVSHWIDHP SWHRGDWFHGLGDWVW U L FVEIRSDAVDSSFOW DB X W R U L
ORFDOHV

/HILVODFLYQ VREUH UHVLGXRYV
5HDGIFUHWR

GH

GH

GHMXQISRHOXHWH RGLIIHF®HJODP HQMRDBI M H F X FALHO®H \
GHD\R%iIVLEEDBHVLGXRMFRBHOLIJURVRMEDPGIRELD GWB O FUHWR
GHDEUIGH(QYDVMWHVLGXRWYQYDVHVUHFWLYD &(

&RQVHGR GHQRYLHPBUH
UHVLGKR®RGLILFDFERgWWULRUHYV

VREWHRYHVLGXHRNLVLYQ

&RQVLGHUDFLRQHVY UHODWLYDV D OD HOLPLQDFLYQ

GH

G
G HM X O+

GHODUODPHRAWRSHFRGI

&( SDUDBUHVHQWG MG D L VG

6(&&,I11

1~-PHUR 218 R Q~PHUR '

81

,QIRUPDFLYQ UHODWLYD DO WUDQVSRUWH

'HVLIJQDFLYQ RILFLDO GH WUDQVSRUWH GH ODV 1DFLRQHV 8QLGDV
PH]FOD FRQ KLGUY[LGR GH VRGLR KLSRFORULWEF
&ODVH V GH SHOLJUR SDUD HO WUDQVSRUWH

/IE48,'2 $/&%/,12 &$867,&2 1 ( 3

ODWHULDV FRUURVLYDV
*UXSR GH HPEDODMH

1

3iJLQD
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/I$ ),&+$ '( '$726 '( 6(*85,'$"

VHIJ~Q HO 5HJODPHQWR 8( GH OD &RPLYV

06 70& $ON

JHFKD GH FUHDFLYQ
JHFKD GH UHYLVLYQ 1~PHUR GH YHUVLY

3HOLJURV SDUD HO PHGLR DPELHQWH
$PELHQWDOPHQWH SHOLJURVR
BUHFDXFLRQHY SDUWLFXODUHV SDUD ORV XVXDULRYV
5HIHUHQFLD HQ ODV VHFFLRQHY KDVWD
7UDQVSRUWH PDUtWLPR D JUDQHO FRQ DUUHJOR D ORV LQVWUXPHQWRY GH OD 2
QR UHOHYDQWHYV
,QIRUPDFLYQ DGLFLRQDO
1~PHUR GH LGHQWLILFDFLYQ GH

1~-PHUR 218
&yGLJR GH FODVLILFDFLYQ &
(WLTXHWDV SHOLJUR SDUD PHGLR DPELHQWH

&YGLJR GH UHVWLFFLYQ HQ W~C( (

7UDQVSRUWH DpUHR ,&$2 ,$7%$
,QVWUXFFLRQHV GH HQYDVDGR
,QVWUXFFLRQHV GH HQYDVDGR
7UDQVSRUWH PDUtWLPR ,0'*
(P6 SODQR GH XUJHQFLD )$ 6 %
0)$*

6(&&,11 ,QIRUPDFLYQ UHJODPHQWDULD

5HJODPHQWDFLYQ \ OHJLVODFLYQ HQ PDWHULD GH VHIJXULGDG VDOXG \ PHGLR D
VXVWDQFLD R OD PH]FOD
/H\ GH GHQRYLHPEGHFDOLGH®LUHSURWHFGEHYDWPYVIHHD GH GHRFWX
*HQH U®HB D 0 3G E O LAD GH GHQRYLHPEAHSUHYHQBIHFQH V JRMVE R U D OHH\V GH
GHPDU]RSROODXHWHIVWDEG®MHPHLP WQ QFLR QBGHRYLN QORRH JODPHQ®RVHODWLM RYLV\W O
HYDOXDMLQMXWRUL]DPYMHVWULGFRLPYXVWDQFRBMODXtPLFEY$&+\ VREWHFODVLILI
HOMHWLTXHWBGR)YDVDEHY XVWDQFPBYFOD&/3 TXHORPRGLILEEJODPHQWRQR Gl
3DUODPHRWRSHRBH®ORQVHGR GHGLFLHPEHH UHODWOMRLVWBRDOXDFUDPRAWRUL]DE
UHVWULGROPWXVWDQFPBYFODXtPLFOB$&+ SRBAOXH/ HFUHODSJHQF(PURSKBBIEXVWD QF
OH]FOBXtPLFDMPRGLILGFMUHFWLYD &( \ VHGHURJ®D&HJODPHQ@WRQR GH®RQV HM
5HJODPHQ&(RQR GHOD&RPLVLYQ/#FRPRODLUHFWLYD &(( GH@RQVHWMRBRDWUHFW
&(( &(( &( \ &( GHOBRPLVLH@PHQGDIHI ODPHQWSD UOD P H R WHRS
\ GHORQVHER Q &/3\ PRGLILFDBHRMODPH@WR GHOBRPLVLGE GHVMXQG
SRUOXHWHPRGLILHF®WQH[R GHBHJODPHQ@WRY R GH®DUODPHRWRSNRBEHORQ VI
UHODWOMRLVWBR DOXDRUPRWRUL]D POV W U LEFLHWX VWD QFRIBM ODXtPLF BYS$ &+

(YDOXDFLYQ GH OD VHIJXULGDG TXtPLFD
QRLQGLFDGR

6(&&,11 2WUD LQIRUPDFLYQ
/LVWD GH IUDVHV HVWiIiQGDU VREUH VHIXULGDG XWLOL]DGDV HQ ILFKD GH GD'
3XHGH VHU FRUURVLYR SDUD ORV PHWDOHYV
BURYRFD TXHPDGXUDV JUDYHVY HQ OD SLHO \ OHVLRQHV R
BURYRFD LUULWDFLYQ FXWiQHD
BURYRFD OHVLRQHVY RFXODUHY JUDYHYV
BURYRFD LUULWDFLYQ RFXODU JUDYH
3XHGH LUULWDU ODV YtDV UHVSLUDWRULDYV
0X\ Wy[LFR SDUD ORV RUJDQLVPRV DFXiWLFRV
0X\ Wy[LFR SDUD ORV RUJDQLVPRV DFXiWLFRV FRQ HIHFW
7y[LFR SDUD ORV RUJDQLVPRYV DFXiWLFRV FRQ HIHFWRYV (

+ o+ + + + + + o+ o+

3iJLQD &UHDGR HQ OD DSOLFDFLYQ 6%/&RUH
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/$),&+$ '( '$726 '( 6(*85,'$"
VHI~Q HO 5HJODPHQWR 8( GH OD &RPLV
06 70& $ON

JHFKD GH FUHDFLYQ

JHFKD GH UHYLVLYQ 1~-PHUR GH YHUVLy

/LVWD GH LQVWUXFFLRQHY SDUD PDQLSXODFLYQ VHJXUD XWLOL]DGDV HQ ILF¢

3 (YLWDU VX OLEHUDFLYQ DO PHGLR DPELHQWH

3 /OHYDU JXDQWHYV SUHQGDYV JDIDV PiVFDUD GH SURWHFFLY

3 3 3 (1 &$62 '( ,1*(67,11 (QMXDJDU OD ERFD 12 SURYRFDU HO

3 3 3 (1 &$62 '( &217%$&72 &21 /% 3,(/ R HO SHOR 4XLWDU LQPHC
URSD FRQWDPLQDGD (QMXDJDU OD SLHO FRQ DJXD R GXF

3 3 (1 &$62 '( ,1+$/$&,11 7UDQVSRUWDU D OD SHUVRQD DO DLL
XQD SRVLFLYyQ TXH OH IDFLOLWH OD UHVSLUDFLYQ

3 3 3 (1 &$62 '( &217%$&72 &21 /26 2-26 (QMXDJDU FRQ DJXD FXLC

GXUDQWH YDULRV PLQXWRV 4XLWDU ODV OHQWHV GH FRC(C
SXHGD KDFHUVH FRQ IDFLOLGDG 3URVHJXLU FRQ HO ODYI

3 /ODPDU LQPHGLDWDPHQWH D XQ PpGLFR
3 5HFRJHU HO YHUWLGR
3 (OLPLQDU HO FRQWHQLGR HO UHFLSLHQWH HQ PHGLDQWH

SbUD HO WUDWDPLHQWR FRQ ORV UHVLGXRV R GHYROYLp!
/LVWD GH IUDVHV HVWiQGDU DGLFLRQDOHV VREUH VHIJXULGDG XWLOL]DGDV H

(8+ (Q FRQWDFWR FRQ iFLGRV OLEHUD JDVHV Wy[LFRV
(8+ £SWHQFLYQ 1R XWLOL]DU MXQWR FRQ RWURV SURGXFWRYV
FORUR

2WUDV LQIRUPDFLRQHYV LPSRUWDQWHY SDUD VHIXULGDG \ SURWHFFLYQ GH VDOX

3URGXBWRXHGHHUVLQDXWRUL]SPIUMLFHODBULFDQWH LPSRWWOIGHIERRWLERIH U HE
ORVXHHVWL@®GLFDHERWHFFLY@VXDUWHVSRQVPEBDHQWH @HRGARYHJIOD P H G WRURWH

GH/DOXG

/RV DFUYQLPRV XWLOL]DGRV HQ OD ILFKD GH GDWRV GH VHJXULGDG

$'5 $FXHUGR HXURSHR UHODWLYR DO WUDQVSRUWH LQWHUQD
FDUUHWHUD

&$6 &KHPLFDO $EVWUDFWV 6HUYLFH

&( (O Q~-PHUR RILFLDO GH OD VXVWDQFLD HQ OD 8QLyQ (XUR

&(ic /D FRQFHQWUDFLYQ D OD FXDO VH SURGXFH XQ GHO HIt

&lic &RQFHQWUDFLYQ OHWDO SDUD HO GH XQD SREODFLyQ (

&/3 5HJODPHQWR &( 1R VREUH FODVLILFDFLYQ HWLTX
VXVWDQFLDV \ PH]JFODV

&29 &RPSXHVWRVY RUJIQLFRV YROIWLOHV

e 'RVLVY OHWDO SDUD HO GH XQD SREODFLYQ GH SUXHED\

(,1(&6 &DWIiORJR (XURSHR GH 6XVWDQFLDV 4XtPLFDV &RPHUFLDO

(P6 30DQ GH HPHUJHQFLD

(X3&6 6LVWHPD (XURSHR GH &DWHJRUL]DFLYQ GH 3URGXFWRYV

)% & YDFWRU GH ELRFRQFHQWUDFLYQ

$7$ $VRFLDFLYQ ,QWHUQDFLRQDO GH 7UDQVSRUWH $pUHR

% & &yGLJR LQWHUQDFLRQDO SDUD OD FRQVWUXFFLYQ \ HO HT

,&$2 2UJDQL]DFLYQ GH OD $YLDFLYQ &LYLO ,QWHUQDFLRQDO

L0 &yGLJR PDUtWLPR LQWHUQDFLRQDO SDUD HO WUDQVSRUW

,02 2UJDQL]DFLYQ ODUtWLPD ,QWHUQDFLRQDO

1&, 1RPHQFODWXUD ,QWHUQDWLRQDO GH ,QJUHGLHQWHV &RV

.62 2UJDQL]DFLYQ ,QWHUQDFLRQDO GH 1RUPDOL]DFLYQ

,83%& 8QLYQ ,QWHUQDFLRQDO GH 4XtPLFD 3XUD \ $SOLFDGD

ORJ .RZ &RHILFLHQWH GH UHSDUWR RFWDQRO DJXD

P3P% 0X\ SHUVLVWHQWH \ PX\ ELRDFXPXODEOH

2(/ /tPLWHV GH H[SRVLFLYQ HQ HO OXJDU GH WUDEDMR

3%7 3SHUVLVWHQWH ELRDFXPXODEOH \ Wy[LFR

SSP 3DUWHV SRU PLOOYQ

5($&+ 5HJLVWUR HYDOXDFLYyQ DXWRUL]DFLYQ \ UHVWULFFLYQ G
TXtPLFRV

5, 5HJODPHQWR UHODWLYR DO WUDQVSRUWH LQWHUQDFLRQ|
IHUURFDUULO

8 ( 8QLYQ (XURSHD

3iJLQD &UHDGR HQ OD DSOLFDFLYQ 6%/&RUH
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/I$ ),&+$ '( '$726 '( 6(*85,'$"

VHIJ~Q HO 5HJODPHQWR 8( GH OD &RPLYV

06 70& $ON

JHFKD GH FUHDFLYQ

JHFKD GH UHYLVLYQ 1~-PHUR GH YHUVLy
81 1~-PHUR GH LGHQWLILFDFLYQ GH FXDWUR GtJLWRYV GH OD \
TXH ILJXUD HQ ORVY 5HIODPHQWRY WLSR GH ODV 1DFLRQH
89&% 6XVWDQFLD GH FRPSRVLFLYQ GHVFRQRFLGD R YDULDEOH

PDWHULDOHYV ELROYJLFR

$TXDWLF $FXWH 3HOLJURVR SDUD HO PHGLR DPELHQWH DFXiWLFR DJXGD
$TXDWLF &KURQLF 3HOLJURVR SDUD HO PHGLR DPELHQWH DFXiWLFR FUyQLF
(\H 'DP /HVLRQHV RFXODUHV JUDYHV

OHW &RUU 6XVWDQFLD R PH]JFOD FRUURVLYD SDUD ORV PHWDOHYV
6NLQ &RUU &RUURVLYQ FXWiQHDV

6727 6( 7R[LFLGDG HVSHFtILFD HQ GHWHUPLQDGRYV yUJDQRV H[SR

,QVWUXFFLRQHV SDUD FXUVR GH FDSDFLWDFLYQ
,QIRUMHPSOHDBREWMHPRGR HFRPHQGIHERRGHPHG L RBHS URW HFFE@Q JDW R UL RN IDKYL O\
PDQLSXOBALRKL E3LIEEU R G X FWR

/LPLWDFLYQ GH XVR UHFRPHQGDGD

QRLQGLFDGR

,QIRUPDFLRQHV VREUH IXHQWHV GH LQIRUPDFLRQHV XWLOL]DGDV HQ IRUPDFLYQ
5HJODPHQWBDUODPHRWRSHBHORQVHER Q 5($&+\ PRGLILFDGRWHFWLY D&((
\ PRGLILFDGRY &( PRGLILFDBIRMODPHGWBDUODPHQYWRSNRGHRRQVHMR Q

&/3 \ PRGLILFDGEMUPDFLRREWHEULFDGMWWXVWDQFLD PH]HFOWIGLV SR QL E GHW Ro.
GRFXPHQWDHFIDHILVWUR

2WURV GDWRYV

3URFHGLP IGHOGMRVLILF PHWRGRFiOFXOR

'"HFODUDFLYQ

JLFKBHGDWRWVHIXULERQWLEQWSDUDVHIXUWHIXULGBERWHFEHYQ OXGXUD HONUDEL
SURWHFGEHPEGLRPELHQWW RFVHQF LR Q GRAS R QIG® @ W DIEFRW XTHDR QR F L P L N GIW RVMIQD U P R
FRQUHJODPHUWRWGRR SXHGHQEBERQVLGHUREPRDUDQWHBPRQYHQLHQALREHSURG X BW R C
DSOLFDFRQGUHWD

3iJLQD &UHDGR HQ OD DSOLFDFLYQ 6%/&RUH
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6&+('$ ', '$7, ", 6,&85(==

VHFRQGR 5HJRODPHQWR 8( GHOOD &RPPL
YDOLGD

06 70& $ON

'DWD FUHD]JLRQH
'DWD UHYLVLRQH

1XPHUR YHUVLRQH

6(=,21( LGHQWLILFD]LRQH GHOOD VRVWDQ]D PLVFHOD H GHOOD VRFLHWj LPSUHVD
,GHQWLILFDWRUH GHO SURGRWWR 06 70& $ON
6RVWDQ]D PLVFHOD PLVFHOD
8), 1 4<3* <-)

8VL LGHQWLIL
8VL LGHQWLIL

FDWL SHUWLQHQWL GHOOD VRVWDQ]D R GHOOD PLVFHOD H XVL VFF
FDWL SHUWLQHQWL GHOOD PLVFHOD

&RQFHQWUD]LRQH GL XVR VHH ODEHO
8VR GHOOD PLVFHOD VFRQVLJOLDWR

,O0 SURGRWWR
,QIRUPDJLRQL
YRUQLWRUH

GHYH HVVHUH XWLOL]]DWR VRODPHQWH LQ EDVH DOOH PRGDOLW,|j
VX0 IRUQLWRUH GHOOD VFKHGD GL GDWL GL VLFEXUH]]D

1RPH R UDJLRQH VRFLDOH 6FKLSSHUV (XURSH %9

,QGLUL]]IR 6PDUDJGZHJ +DSHUW 1%
3DHVL %DVVL

3DUWLWD ,9%$ 1/ %

7HOHIRQR

( PDLO FRQWDFW QO#VFKLSSHUV HX

,QGLUL]]IR
1XPHUR WHOH

SDJLQD ZHE KWWSV ZZZ VFKLSSHUV HX
IRQLFR GL HPHUJHQ]D

2VS 1LIJXDUGD &D *UDQGD OLODQR

&%$9 &HQWUR 1D]JLRQDOH GL ,QIRUPD]JLRQH 7RVVLFRORJLFD 3DYLD

$]LHQGD 2VSH
$] 2VS &DUH
&$9 3ROLFOLQ
&$9 3ROLFOLQ

$] 2vs $ &D

GDOLHUD 3DSD *LRYDQQL ;;,, %HUJDPR
JJL 8 2 7RVVLFRORJLD OHGLFD )LUHQI]H
LFR $ *HPHOOL 5RPD
LFR 8PEHUWR , 5RPD

UGDUHOOL 1IDSROL

&$9 32VS 3HGLDWULFR %DPELQR *HVe 'LS (PHUJHQ]D H $FFHWWD]LRQH '($ + 5RP

$] 2VvsS 8QLY

$JLHQGD 2VSH

JRJJLD + )RJIJILD

GDOLHUD ,QWHJUDWD 9HURQD * 9HURQD

6(=,21( LGHQWLILFD]LRQH GHL SHULFROL
&ODVVLILFD]LRQH GHOOD VRVWDQ]D R GHOOD PLVFHOD
&ODVVLILFD]LRQH GH OD PLVFHOD LQ FRQIRUPLWj DO UHJRODPHQWR &( Q
OLVFHOD FODVVLILFDWD FRPH SHULFRORVD

6NLQ &RUU $
(\H 'DP +

+

$TXDWLF $FXWH +
$TXDWLF &KURQLF +

7THVWR FRPSOHWR GL WXWWH OH FODVVLILFD]LRQL HG LQGLFD]JLRQL GL SHULFRO

BULQFLSDOL HITHWWL DYYHUVL SHU OD VDOXWH XPDQD H SHU OYfDPELHQWH

BURYRFD JUDYL XVWLRQL FXWDQHH H JUDYL OHVLRQL RFXODUL 3URYRFD JUDYL
FRQ HITHWWL GL OXQJD GXUDWD OROWR WRVVLFR SHU JOL RUJDQLVPL DFTXDWLF

3DJLQC

it_MS TMC Alk_ITA
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VHFRQGR 5HJRODPHQWR 8( GHOOD &RPPL
YDOLGD

06 70& $ON

'DWD FUHD]JLRQH
'DWD UHYLVLRQH 1XPHUR YHUVLRQH

(OHPHQWL GHOOTHWLFKHWWD
SLWWRJUDPPD GL SHULFROR

$YYHUWHQI]D

B3HULFROR

6RVWDQ]H SHULFRORVH

LGURVVLGR GL VRGLR

LSRFORULWR GL VRGLR VROX]LRQH « &0 DWWLYR
,QGLFD]LRQL GL SHULFROR

+ 3Xz HVYVHUH FRUURVLYR SHU L PHWDOOL

+ BURYRFD JUDYL XVWLRQL FXWDQHH H JUDYL OHVLRQL RFX

+ OROWR WRVVLFR SHU JOL RUJDQLVPL DFTXDWLFL FRQ HIIF

&RQVLJIOL GL SUXGHQ]D

3 1RQ GLVSHUGHUH QHOOYDPELHQWH

3 ,QGRVVDUH JXDQWL LQGXPHQWL SURWHWWLYL B3URWHJJHL

3 3 3 ,1 &$62 ', ,1*(67,21( VFLDFTXDUH OD ERFFD 121 SURYRFD

3 3 3 ,1 &%$62 ', &217%$772 &21 /$ 3(//( R FRQ L FDSHOOL WRJOLF
LPPHGLDWDPHQWH WXWWL JOL LQGXPHQWL FRQWDPLQDW
GRFFLD

3 3 ,1 &$62 ', ,1$/$=,21( WUDVSRUWDUH OTLQIRUWXQDWR DOO
ULSRVR LQ SRVL]JLRQH FKH IDYRULVFD OD UHVSLUD]LRQH

3 3 3 ,1 &%$62 ', &217%$772 &21 */, 2&&+, VFLDFTXDUH DFFXUDWDP

PLQXWL 7RJOLHUH OH HYHQWXDOL OHQWL D FRQWDWWR \
VFLDFTXDUH

3 &RQWDWWDUH LPPHGLDWDPHQWH XQ PHGLFR
3 5DFFRJOLHUH LO PDWHULDOH IXRULXVFLWR
3 6PDOWLUH LO SURGRWWR UHFLSLHQWH FRQ OD FRQVHJQD

VPDOWLPHQWR GHL ULILXWL R FRQ OD UHVWLWX]LRQH DO
,QIRUPD]LRQL VXSSOHPHQWDUL
(8+ $ FRQWDWWR FRQ DFLGL OLEHUD JDV WRVVLFL

(8+ $WWHQJLRQH 1RQ XWLOL]]JDUH LQ FRPELQD]JLRQH FRQ DO\
SHULFRORVL FORUR

S5HTXLVLWL SHU OH FKLXVXUH UHVLVWHQWL DOODSHUWXUD GD SDUWH GHL EDPE

,O FRQWHQLWRUH GHYH SRUWDUH XQ $YYHUWLPHQWR WDWWLOH GL SHULFROR ,!
GL EDPELQR
$OWUL SHULFROL

/D PLVFHORGFRQWLMRWWDORSURSULGHWQWHUIHHBGW®RAUER®I R U P H P HDQRUH. WHW D E L0

UHJRODP Q@R J DBW R GHO®MPPLVVLRQHOHJRODPHSIWR GHO®MPPLVVLRIL
PLVFH@PERQW LWRWHWDRRH/ RGG LV AUQRGHIQWRVWDERHHR Y3YHERQIRUPARMP OO HID,W@I
UHJR O D P H&WR 5($&+ HVXFFHVWRGLILFKH

3DJLQC &UHDWR QHOOYDSSOLFD]JLRQH 6%/&RUH
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VHFRQGR 5HJRODPHQWR 8( GHOOD &RPPL
YDOLGD

06 70& $ON

'DWD FUHD]JLRQH

'DWD UHYLVLRQH 1XPHUR YHUVLRQH
6(=,21( FRPSRVL]LRQH LQIRUPD]LRQL VXJOL LQJUHGLHQWL
OLVFHOH
OLVFHOD FRQWLHQH TXHVWH VRVWDQ]H SHULFRORVH H OH VRVWDQ]H FRQ YDORU
&R QW H (
1XPHUL GL &ODVVLILFD]LRQH LQ H$QQH
LGHQWLILFD] LRI AARALARIO) LgHVGRF UHJRODPHQWR &( Q JLRQ
&$6 LGURVVLGR GL VRGLR , OHW &RUU +
&( 6NLQ &RUU $ +
1XPHUR GL (\H 'DP +
UHJLVWUDI]LRQH /LPLWH GL FRQFHQWUD

VSHFLILFR
6NLQ &RUU §$ + & o
(\H ,UULW + & !

6NLQ ,UULW + & !

LQGH] LSRFORULWR GL VRGLR VROX]|” OHW &RUU +

&$6 6NLQ &RUU % +

& ( (\H 'DP +

1XPHUR GL 6727 6( +

UHJLVWUD]LRQH $TXDWLF $FXWH  +
$TXDWLF &KURQLF  +
(8+
(8+

/ILPLWH GL FRQFHQWUD
VSHFLILFR
(8+ & »

$QQRWDJLRQL
1RW® 7DOX®RVWD@HALGDVHFF VRQRPPHVWX®HUFDW®/ ROX]LREAXRDIGLYH
FRQFHQWUDJLRRLHGRQR DXQMBRODV VLILFIDXQRIDW L F K H W WDHASRMF K$H U L FYRQIL 0L
IXQILRGHOPPMQFHQWUDIHRGB UW K HWHN RVWDRFFRPSDJQDMNHRWHg XWLOLXQ
GHQRPLQDI]JLHR@HUGEO®WLS®RDFLGRWULFR«QTXHVWRVRORU QL VERIYHQ G L FDXGIOTH YV
OFRQFHQWU BHAQMO X]LRGH UF HQ WHDDFIRH) F H Q W U BIM.RDHY ¢OH U F H Q WLDIQWH P S
LQWHWMYR SHWROPR WIS LFD]LRQH

7HVWRP S O HEWRX WOMRO DV VL | L HIELGRGUF DR RBUL FROIS RUWYBOM®RD LR Q H

6(=,21( PLVXUH GL SULPR VRFFRUVR
'"HVFUL]LRQH GHOOH PLVXUH GL SULPR VRFFRUVR
&HUFDBJW XWHQRBDY&HORRP SDUXIDXDOVIBYHGH URE O KBRDD O XRALKF D V& IG X E ERR Q W D WX\
PHGLARLOOXVWUHDOURUPD]LRYH ULV LQWHOQRKHGIHIGDWSLYLFXUH]@FDVRBLLQFRVFL
PHWW HUSIHUVRIQES RV L]L QWD E ISRV L] L BQUAH F X SHURG LXQILD Q FR Q0 DV H V WIBJ J H U P HIQLW K
DOO LQGIEDWWYIRF X FIXBOVHY L D H U HH VX OBLE}XRYR Q Q G X PDHL @ R P L WIK D O RB H U V R\QIDQ G X |
YRPLWRWHQ]LRQD OFNQRXHFAKHIR Y HQIDQJHULWRIHWIWR GRQGL]LSREIUDYVKHSRWUH I
SRUWDUHV F K IOIUHMVHDI THWWXQQ B Q] L\WRWWRL P D ]G R QEHDU V RRRID W D P LIPDWWIL F X FE BV L D
SRVVLEGMYWHUWH DVVLVWHGLEIGHIJXDVQFDVRIWWUUHVWWRSLUDWRSIHRIDERHGLDW D PH)
WHFQLEDUHVSLUD]DRGH ILFL@®EBVRGLDUUHVMDRIGLDAR HWW XCPPPH G LDW D P HQPDW VD J
FDUGLRSROPRQDUH
,Q FDVR GL LQDOD]JLRQH
,QWHUURFAPHPBIE LDWDRHBWIR VL BRUMWOD B UV RRRID WD P LROW DS HL WP P L Q L V WEHIDEM
PHGLFKH
,Q FDVR GL FRQWDWWR FRQ OD SHOOH
5LPXRYHIPHPHGLDWDRIDQWEXPHOMQAWDP L @BIMDIE TXOSHOR HDUKQDOGRFFIBIRP P L Q LV WAHD
FXURPHGLFKH
,Q FDVR GL FRQWDWWR FRQ JOL RFFKL
7RIOLBBHINHQWG B @FR QW DMWRI HY RIOH GBR QW L QE R EIHD F T X®RIAP L Q L V WSUHIDBEM-URH G L F K
,Q FDVR GL LQJHVWLRQH
6FLDFTXOBRFFAR@FTXDXOLIRD ,1'855(,/ 920,72 6RPPLQLVWUHIDENUMH G LFK H

3DJLQCLC &UHDWR QHOOYDSSOLFD]LRQH 6%/&RUH
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VHFRQGR 5HJRODPHQWR 8( GHOOD &RPPL
YDOLGD

06 70& $ON

'DWD FUHD]JLRQH
'DWD UHYLVLRQH 1XPHUR YHUVLRQH

3ULQFLSDOL VLQWRPL HG HIIHWWL VLD DFXWL FKH ULWDUGDWL
,Q FDVR GL LQDOD]JLRQH
PD@IWHVWBUWLQIDXLY HRQQR O HMWG GWWRVFLHQ]D

,Q FDVR GL FRQWDWWR FRQ OD SHOOH
&RUURVRYBRVVDPBRWRUHMHD XVWLRQL

,Q FDVR GL FRQWDWWR FRQ JOL RFFKL
&RUURVLDLWRVVDPHQREROE KL VVBIROR U H

,Q FDVR GL LQJHVWLRQH

ORUGHUHVSEBRWRPLWRVFLNKOOBEEHNDX OQIDQ J 6RO FAUKXKFLDIOMRFARDDOORODOO HV
HDOWURRPDFR

,QGLFD]LRQH GHOOYHYHQWXDOH QHFHVVLWj] GL FRQVXOWDUH LPPHGLDWDPHQWH
7TUDWWDNHQWRPDWLFL

6(=,21( PLVXUH GL ORWWD DQWLQFHQGLR
OH]]L GL HVWLQ]LRQH
OH]]L GL HVWLQ]LRQH LGRQHL
6FKLXRIHVLVWHIONBRRRIORVVEERUERQIRROY HER @ LVW HRD FTX@HEXOL]]DWD
OH]]L GL HVWLQ]LRQH QRQ LGRQHL
1RQGHILQLWR
3HULFROL VSHFLDOL GHULYDQWL GDOOD VRVWDQ]D R GDOOD PLVFHOD

1RQGHILQLQAFOVAILQFHQGRRVUHEEHL L FMRWIPD]LFEQAHR QR VYV GERD UER GLLRVVGER UERE
DOWDWWRVVLERDOD]GREYUR G RMW L FRORWYILY BOWDJ UD G D] LRQHR GBLRM U HE B XV DWHHWGED C
DOUDOXWH

5DFFRPDQGD]LRQL SHU JOL DGGHWWL DOOJHVWLQ]LRQH GHJOL LQFHQGL
QRQQGLFDWR

6(=,21( PLVXUH LQ FDVR GL ULODVFLR DFFLGHQWDOH
3UHFDX]LRQL SHUVRQDOL GLVSRVLWLYL GL SURWH]JLRQH H SURFHGXUH LQ FDVR
SWLOL]FLWISRVEWRWHSMLWYR GHOWDYRBRIXLOH QGLFD]JERQDD]LRQH GHOWVHW]LRQHLR
LQDODUKDD HEELYDISR U LD HOR R OW LBR Q W PR B R ORIF FK L
3UHFDX]LRQL DPELHQWDOL
(YLWDQIMRQWDPLQDGLWEHUHYXSHUIRRBIQD IR O@HF TXLIHILRDg SHUPHVERVSHUMRYM |
SHULFRORY®EDULFKL
OHWRGL H PDWHULDOL SHU LO FRQWHQLPHQWR H SHU OD ERQLILFD
,OSURGRWR/RH V F ARYRIH VVHERSHUMRRQP DWH UDVORUE DGWWQRQQILDPPDESAD Y HWH
GLDWRPMHUUHQRWDWHUDFQYRUEBGWIXDWHSRWHYVHBRQVH U \DIVORL Q B HFRQRV H QE M
VLILOW®WOY HIXLMARV HVAD O WHLRWRERPH.QGLFD®A LQWHO®R]LRQH ,Q FDVEBLGLVSHUVE
XQ LQJHINDIWEIWYRGRWISBHJIBL QIR UP DYIHI IGHIX R FIRO D O WOXHW R WIRFDR S RD Y HWL P R VL
SURGRWRBRDAUPRQBRQW D P LERPM@/DE RQ GIDFWKDRQXWLOLMROMHQWL
5LIHULPHQWR DG DOWUH VH]LRQL
&RQVXOWMWHH RQLH

6(=,21( PDQLSROD]LRQH H LPPDJD]]JLQDPHQWR
3UHFDX]LRQL SHU OD PDQLSROD]JLRQH VLFXUD
1RQLQDODUKDDHEE LYDISR U LD HOIR R OW LBIR Q W CARYB R ORIF F K/ID Y D WDHF F X U D W D PHROWQH C
SDUWHBRUSRL*HVSRVB/RSRO XVRWLOL]DWW UH]] COWRWH VEW UYIR FIRWER P HY L HQHV SO L |
DOO LQWHOUQHWILRQHRVVHUYDUMIRODPHOQWLGLFDPEQWGRHULWA®DF XU HJ DO X W 8@
VDOXWRHGLYVSHUGHOB®IDPELHQWH
&RQGLJLRQL SHU OR VWRFFDJJLR VLFXUR FRPSUHVH HYHQWXDOL LQFRPSDWLELC
&RQVHU YIDQ® L Q \8HURIRV H Q E WIRXELE F X UD W D P BI\DRALEKKVIMOD U HEH Q¥ HQ W L O B Y WIW\M D OVIF R ¢
&RQVHU WIRWHKR. D Y H
8VL ILQDOL SDUWLFRODUL
QRQQGLFDWR

3DJLQCLC &UHDWR QHOOYDSSOLFD]LRQH 6%/&RUH
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VHFRQGR 5HJRODPHQWR 8( GHOOD &RPPL
YDOLGD

06 70& $ON

'DWD FUHD]JLRQH
'DWD UHYLVLRQH 1XPHUR YHUVLRQH

6(=,21( FRQWUROOL GHOOYHVSRVL]LRQH GHOOD SURWH]LRQH LQGLYLGXDOH
3DUDPHWUL GL FRQWUROOR
/D PLVFHOD QRQ FRQWLHQH VRVWDQ]H SHU OH TXDOL YHQJRQR VWDELOLWL GHL
&RQWUROOL GHOOTHVSRVL]LRQH
7RJIOL BUBRV VIRILQ G X P HFRADLW D P LHICOW IDSUUQLIPM®ILL Q G R VVQIXIRYID PH @WHX LO P LV X GHY L F X U HJ
PHULDE®/XW 8 8 D\WDO XWKID X R RO D Y RHULRS D U W L PRRAGIRVIP L V X XMV DOR U Q IXUWDHE X R QYDH QW L O |
&LBRWHVVHUHDOL]VIRW® P HW WHBIP DWHV S L U DG HROTRED R W UDP XWE HQWLO DM@ BUBOHF LI

1RQPDQJLDOREHUMQRQXPDUGXUDQWB YRR D WHPDQER@F T XV D SR GR SROD Y RURJ L PG
XQBDXVD

3URWH]LRQH GHJOL RFFKL GHO YROWR

7HQHDERUWOIWDQRQERWW ISHUMDYDJGHIREFKR@FTXDX O LWD QHO M GHUHQWH
RFFKL®WILF X UHIJD &RQWULEXXDRRRKXRH UPIRFFLERPISOMWR IV X\ SDRWHWWLYD
SUREOHPEH]LR®DOYRUD]LRQH

3URWH]LRQH GHOOD SHOOH

ODQLSRGRQPHKDQM@MLWUUOH 7HPSBISDVVDJBLRLPR PLQXWL

VSHVVRUHPP &RQWURDWWHIQWDRNQ QMLLPOHO O XVRQWR UGLQH
HVWUDHQRYRFFDUMVWBBRAQXGH LGR Q HIHW
XQOXRIRODYRUWSHFLIGRRUHENNWHEHYFXFRROURGXWWRUH

JXDQSWRW HWDAYDWHD VFLXJOBB QL

3URWH]LRQH UHVSLUDWRULD
SWLOLJFRQHIILFLNEGQWWLODGVRQM LAHRQHFHVVDXWLIRO L ¥ Q PHD V F K HYULD/RX U L | L FD@ D/WR L
ULVAKLYSLUBWROL]]BDALISR (.FRP K URWH]ERQMIXR VOWLY HIVOWLL G LRV L

3HULFROR WHUPLFR

1RQGLVSRQLELOH

&RQWUROOL GHOO HVSRVL]LRQH DPELHQWDOH
2VVHUYDWPILYVXUGLY L F X U H]BHO DWIO/M DPELISEWMD QRUPMLSUHJBLFRQVXOWDWHLRQH
5DFFRJOLEIDWHULDRWL XVFLWR

6(=,21( SURSULHWj ILVLFKH H FKLPLFKH
,QIRUPD]LRQL VXOOH SURSULHW]j ILVLFKH H FKLPLFKH IRQGDPHQWDOL
6WDWR ILVLFR OLTXLGR
&RORUH LQFRORUH
2GRUH FDUDWWHULVWLFD

3XQWR GL IXVLRQH SXQWR GL FRQJHODP f&
3XQWR GL HEROOL]JLRQH R SXQWR LQL]LI

LQWHUYDOOR GL HEROOL]LRQH fé&

,QILDPPDELOLWj GDWR QRQ GLVSRQLELOH
JLPLWH LQIHULRUH H VXSHULRUH GL HVSGDWR QRQ GLVSRQLELOH
3XQWR GL LQILDPPDELOLWj GDWR QRQ GLVSRQLELOH
7HPSHUDWXUD GL DXWRDFFHQVLRQH GDWR QRQ GLVSRQLELOH
7HPSHUDWXUD GL GHFRPSRVL]LRQH GDWR QRQ GLVSRQLELOH

S+ QRQ GLOXLWR
9LVFRVLWj FLQHPDWLFD PPV D f&

6ROXELOLWj QHOOJDFTXD FRPSOHWDPHQWH VROXELOH

&RHIILFLHQWH GL ULSDUWL]JLRQH Q RWW

ORJDULWPLEFR GDWR QRQ GLVSRQLELOH

7THQVLRQH GL YDSRUH GDWR QRQ GLVSRQLELOH
'"HQVLWj H R GHQVLWj UHODWLYD
GHQVLW|] J FPA
'"HQVLWj] GL YDSRUH UHODWLYD OD GHWHUPLQD]LRQH QRQ g WHFQLFDPH

&DUDWWHULVWLFKH GHOOH SDUWLFHOO GDWR QRQ GLVSRQLELOH
$OWUH LQIRUPD]JLRQL

3DJLQCLC &UHDWR QHOOYDSSOLFD]LRQH 6%/&RUH
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VHFRQGR 5HJRODPHQWR 8( GHOOD &RPPL
YDOLGD

06 70& $ON

'DWD FUHD]JLRQH
'DWD UHYLVLRQH 1XPHUR YHUVLRQH

9LVFRVAWQIDPLFRE P3D V
3URYDPDQWHQLPGBORRIPEXVWLRQH
7DVVRHYDSRUD] LR @K $F

&RP SRVRWRID QYRR D W20 H

&RP SRVRWRID QYRR D W20 H

6(=,21( VWDELOLW] H UHDWWLYLWj
SHDWWLYLWj
,0 SURGRWWR q VWDELOH QHOOH QRUPDOL FRQGL]JLRQL GL XWLOL]]IR
6WDELOLW|] FKLPLFD
(YLWDUH WHPSHUDWXUH HVYWUHPDPHQWH DOWH R EDVVH
3RVVLELOLWj GL UHD]LRQL SHULFRORVH
YRUPD JDV WRVVLFR D FRQWDWWR FRQ DFLGL
&RQGL]JLRQL GD HYLWDUH
SURW H J GHDUDADXORHR O CHUGHR ®1 V'S R WDWAHH P S H U DWWOSUHHU DR UFL&
ODWHULDOL LQFRPSDWLELOL
3URWHJGTDALEGRUVWDEDWGDDJHQRWMYVLGDQWL
B3URGRWWL GL GHFRPSRVL]LRQH SHULFRORVL
1HVVXEDDERUDLIGRIWIIQRUPXWMLOL]]L

6(=,21( LQIRUPD]LRQL WRVVLFRORJLFKH
,QIRUPD]LRQL VXOOH FODVVL GL SHULFROR GHILQLWH QHO UHJRODPHQWR &( Q
1RQ g GLVSRQLELOH DOFXQ GDWR WRVVLFRORJLFR SHU OD PLVFHOD

7TRVVLFLWj DFXWD

, GDWL SHU OD PLVFHOD Qp SHU JOL LQJUHGLHQWL QRQ VRQR GLVSRQLELOL ©6X
FODVVLILFD]JLRQH GHOOD PLVFHOD QRQ VRQR VRGGLVIDWWL

LGURVVLGR GL VRGLR

7THPSR GL
9LD GL HVSRVL|3DUDPHWUR| 9DORUH HVSRVL]LR 6SHFLH 6HVVR
2UDOH I"c . PJ NJ 5DWWR 5DW
QRUYHJILFXYV
3HU YLD FXwD(Q /'iC . PJ NJ &RQLJOLR
,QDOD]LRQH 1&1G e PJO RUH 5DWWR 5DW

QRUYHJILFXYV

LSRFORULWR GL VRGLR VROX]LRQH « &0 DWWLYR

7HPSR GL
9LD GL HVSRVL|3DUDPHWUR| 9DORUH HVSRVL]LR 6SHFLH 6HVVR
2UDOH 1'ic PJ NJ 5DWWR 5DW
QRUYHJILFXV
3HU YLD FXwWDQ /'iC PJ NJ &RQLJOLR
,QDOD]LRQH /1&1C PJ O RUH

&RUURVLRQH FXWDQHD LUULWD]LRQH FXWDQHD
BURYRFD JUDYL XVWLRQL FXWDQHH H JUDYL OHVLRQL RFXODUL , GDWL SHU L FR

*UDYL GDQQL RFXODUL LUULWD]JLRQH RFXODUH

3URYRFD JUDYL XVWLRQL FXWDQHH H JUDYL OHVLRQL RFXODUL 3URYRFD JUDYL °
PLVFHOD QRQ VRQR GLVSRQLELOL

6HQVLELOL]]D]JLRQH UHVSLUDWRULD R FXWDQHD

, GDWL SHU OD PLVFHOD Qp SHU JOL LQJUHGLHQWL QRQ VRQR GLVSRQLELOL 6%
FODVVLILFD]JLRQH GHOOD PLVFHOD QRQ VRQR VRGGLVIDWWL

3DJLQCLC &UHDWR QHOOYDSSOLFD]LRQH 6%/&RUH
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VHFRQGR 5HJRODPHQWR 8( GHOOD &RPPL
YDOLGD

06 70& $ON

'DWD FUHD]JLRQH
'DWD UHYLVLRQH 1XPHUR YHUVLRQH

OXWDJHQLFLWj] VXOOH FHOOXOH JHUPLQDOL

, GDWL SHU OD PLVFHOD Qp SHU JOL LQJUHGLHQWL QRQ VRQR GLVSRQLELOL 6X
FODVVLILFD]LRQH GHOOD PLVFHOD QRQ VRQR VRGGLVIDWWL

&DQFHURJHQLFLW]

, GDWL SHU OD PLVFHOD Qp SHU JOL LQJUHGLHQWL QRQ VRQR GLVSRQLELOL ©6X
FODVVLILFD]LRQH GHOOD PLVFHOD QRQ VRQR VRGGLVIDWWL

7TRVVLFLWj SHU OD ULSURGX]JLRQH

, GDWL SHU OD PLVFHOD Qp SHU JOL LQJUHGLHQWL QRQ VRQR GLVSRQLELOL 6X
FODVVLILFD]LRQH GHOOD PLVFHOD QRQ VRQR VRGGLVIDWWL

7TRVVLFLW]j VSHFLILFD SHU RUJDQL EHUVDJOLR 6727 HVSRVL]LRQH VLQJROD

, GDWL SHU OD PLVFHOD Qp SHU JOL LQJUHGLHQWL QRQ VRQR GLVSRQLELOL 6%
FODVVLILFD]JLRQH GHOOD PLVFHOD QRQ VRQR VRGGLVIDWWL

7RVVLFLWj VSHFLILFD SHU RUJDQL EHUVDJOLR 6727 HVSRVLILRQH ULSHWXWD

, GDWL SHU OD PLVFHOD Qp SHU JOL LQJUHGLHQWL QRQ VRQR GLVSRQLELOL 6%
FODVVLILFDJLRQH GHOOD PLVFHOD QRQ VRQR VRGGLVIDWWL

BHULFROR LQ FDVR GL DVSLUD]LRQH

, GDWL SHU OD PLVFHOD Qp SHU JOL LQJUHGLHQWL QRQ VRQR GLVSRQLELOL 6X
FODVVLILFD]LRQH GHOOD PLVFHOD QRQ VRQR VRGGLVIDWWL

,QIRUPD]LRQL VX DOWUL SHULFROL
/D PLVFHOD QRQ FRQWLHQH VRVWDQ]H FRQ SURSULHW] GL LQWHUIHUHQWH HQGR

UHJRODPHQWR GHOHJDWR 8( GHOOD &RPPLVVLRQH R QHO UHJRODPHQWR
6(=,21( LQIRUPD]LRQL HFRORJLFKH
7RVVLFLW]

7RVVLFR SHU JOL RUJDQLVPL DFTXDWLFL FRQ HIITHWWL GL OXQJD GXUDWD OROWI
FRPSRQHQWL GHOOD PLVFHOD QRQ VRQR GLVSRQLELOL

7TRVVLFLWj DFEXWD

LGURVVLGR GL VRGLR

3DUDPHWUR 9DORUH 7HPSR GL HVSRVL] 6SHFLH $SPELHQWH
/&1C PJ O RUH 3HVFL 2QFRUK\QH

P\NLVV
(&1C PJ O RUH 'DSKQLD 'DSKQLD

PDJQD

LSRFORULWR GL VRGLR VROX]LRQH « &0 DWWLYR

3DUDPHWUR |9DORUH 7HPSR GL HVSRVL] 6SHFLH $PELHQWH
181G PJ O 3HVFL 3LPHSKDOJ
SURPHODV
(&1¢C PJ O RUH 'DSKQLD 'DSKQLD
PDJQD

3HUVLVWHQ]D H GHIJUDGDELOLW|

, GDWL SHU OD PLVFHOD Qp SHU JOL LQJUHGLHQWL QRQ VRQR GLVSRQLELOL
3RWHQ]JLDOH GL ELRDFFXPXOR

, GDWL SHU OD PLVFHOD Qp SHU JOL LQJUHGLHQWL QRQ VRQR GLVSRQLELOL
ORELOLWj QHO VXROR

3DJLQCLC &UHDWR QHOOYDSSOLFD]LRQH 6%/&RUH
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VHFRQGR 5HJRODPHQWR 8( GHOOD &RPPL
YDOLGD

06 70& $ON

'DWD FUHD]JLRQH
'DWD UHYLVLRQH 1XPHUR YHUVLRQH

&ODVVH GL SHULFROR SHU O DFTXD :*. $Z69

6ROXELOLW] LQ DFTXD &RPSOHWDPHQWH VROXELOH

5LVXOWDWL GHOOD YDOXWD]LRQH 3%7 H Y3Y%
,OSURGRWRGRQWLBEMVXYRVWDEGKMHULVSHWWLWSHUD TLGHQWL I IGRHD) BRYM DQHUVLYV
ELRDFFXPXBWRVYIL MRV W DIPhHH G H O\VORNV WDRRIOVBR UV LVWHAR®MERR D F F X P X O/REVORY] ¥
LQFRQIRUPDWY DOQHJIBMRIHIRODPHQW R UHO DWILOYGRIH J L VW U D PLARGYE O X W D
DOO DXWR U LHTD] DEIYM U LEHROWRY W DR HP LFKHJ OB $&+ FR XFFHVWRGL ILFKH
3URSULHW|] GL LQWHUIHUHQ]D FRQ LO VLVWHPD HQGRFULQR

/D PLVFHOD QRQ FRQWLHQH VRVWDQ]H FRQ SURSULHW] GL LQWHUIHUHQWH HQGR
UHJRODPHQWR GHOHJDWR 8( GHOOD &RPPLVVLRQH R QHO UHJRODPHQWR

$OWUL HITHWWL DYYHUVL
1RQGLVSRQLELOH

6(=,21( FRQVLGHUD]LRQL VXOOR VPDOWLPHQWR
OHWRGL GL WUDWWDPHQWR GHL ULILXWL

6HQHFHVVLGUR G RIXERY VHWYFHD U L FOIDMBR Q FH Q W U® JX. RRDIG L FORMNOD LR Q H
QHXWUDOL]TOH+RQWH QW PR U KX WH VW U IDVE\R WWBDERY H UQRF OB R @RV HUHIP SWH VSHWW

I1RUPDWLYH VXL ULILXWL

'LUHWWLYD &( GH®DUODPHXWRSHRHORQVLIGHR QRYHPEUH UHODWIWMDLRKRMY XFFHYV
PRGLILFKHLVLRQH &( SHOGBLVSRVLEBIRQBLVOHULILRKRYXFFHVWYRGLILFKH

6(=,21( LQIRUPD]LRQL VXO WUDVSRUWR
1XPHUR 218 R QXPHUR ,°
81
'"HVLJQD]LRQH XIILFLDOH 218 GL WUDVSRUWR
/,48,'2 $/&%/,12 &$867,&2 1 $6 PLVFHOD FRQ LGURVVLGR GL VRGLR LSRFORULW
&0ODVVL GL SHULFROR FRQQHVVR DO WUDVSRUWR
ODWHULH FRUURVLYH
*UXSSR GILPEDOODJJLR
3HULFROL SHU O DPELHQWH
SHULFRORVR SHU O DPELHQWH
3UHFDX]LRQL VSHFLDOL SHU JOL XWLOL]]JDWRUL
BOWHULRUL UDFFRPDQGD]LRQL VRQR FRQVXOWDELOL D SDUWLUH GDOOD VH]LRQI
7UDVSRUWR PDULWWLPR DOOD ULQIXVD FRQIRUPHPHQWH DJOL DWWL GHOOTY,02
LUULOHYDQWH
8B8OWHULRUL LQIRUPD]JLRQL

1f LGHQWLILFD]JLRQH SHULFROH

1f 218
&RGLFH GL FODVVLILFD]LRQH &
(WLFKHWWH GL SHULFROR PLQDFFLDQGR O*DPELHQWH QDWXUDOH

&RGLFH UHVWUL]JLRQH JDOOHUL (

3DJLQCLC &UHDWR QHOOYDSSOLFD]LRQH 6%/&RUH
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VHFRQGR 5HJRODPHQWR 8( GHOOD &RPPL
YDOLGD

06 70& $ON

'DWD FUHD]JLRQH
'DWD UHYLVLRQH 1XPHUR YHUVLRQH

7UDVSRUR DHUHR ,&$2 ,$7$
,VWUX]LRQL G+LPEDOODJJLR SD
,VWUX]LRQL G*LPEDOODJJLR ND
7UDVSRUWR QDYDOH ,0'*
(P6 SLDQR G+*HPHUJHQ]D )$ 6 %
0)$*

6(=,21( LQIRUPD]LRQL VXOOD UHJRODPHQWD]JLRQH
'LVSRVL]LRQL OHJLVODWLYH H UHJRODPHQWDUL VX VDOXWH VLFXUH]]D H DPELH:!
PLVFHOD
*/JV DSULOH Q@ L@DWHGIMDXW E B OO X/GH OVOLIF X UHJHD X RJEIDDYRURYV Q
"LVFLSOUIP]LRQDWHRWDRLR O D] IGRHOB HY SRV LYDROL HV S R UMEL R RRUHW D |G RGN W D DKM P L
SHULFRORH Q GHO GLFHPEUH S5HJRODPHGWR) GHBDUODPHOQWMRSHE |
&RQVLIJGHR GLFHPEUH FRQFHUQEWBILVW UDQLDRIGIX W D] DRIXW R U L]]1D LB BWW U L ELHR
VRVWDPRKHPLFIGH$&+ FKH VWLWXDRVBEHHQHIXN RSSIBWH RVWDRKHPLFKKHP RGLILEMELUH"
&( HFKHDEURJLMMHJRODPH®W RQ GHRRQVLIDLHIRODPH®W R GH:
&RPPLVVLRRQFOEBLUHWWLYRB(( GHORQV L HIOMELUHWSHOSHOPPLVVLRQH &(( &((
&( H &( FRUXFFHVWRGLILFI(H2/$0(172 &( 1 "(/ 3$5/$0(172(8523(:
('(/ &216,*/,2FRO&XFFHVWVRGLILFKHIRODPHOWR GHO&RPPLVVLEBE JLXJQR FK
PRGLILEPDOOHJOW®BRHJIRODPHWEA GHBDUODPHQWRSHRBHRRQVLICR@FHUQHA
UHJLVW U DQIDROQHK W D]OR Q KW R U L ] HID| DRI MV U LGLHROWRY W DI HP L F B {5 & +
9DOXWD]LRQH GHOOD VLFXUH]]D FKLPLFD
QRQQGLFDWR

6(=,21( DOWUH LQIRUPD]LRQL
(OHQFR GHJOL LQGLFD]LRQL GL SHULFROR XWLOL]]DWL QHOOD VFKHGD GL GI

+ 3Xz HVYVHUH FRUURVLYR SHU L PHWDOOL

+ BURYRFD JUDYL XVWLRQL FXWDQHH H JUDYL OHVLRQL RFX

+ BURYRFD LUULWD]LRQH FXWDQHD

+ BURYRFD JUDYL OHVLRQL RFXODUL

+ BURYRFD JUDYH LUULWD]LRQH RFXODUH

+ 3Xz LUULWDUH OH YLH UHVSLUDWRULH

+ OROWR WRVVLFR SHU JOL RUJDQLVPL DFTXDWLFL

+ OROWR WRVVLFR SHU JOL RUJDQLVPL DFTXDWLFL FRQ HIIF

+ 7TRVVLFR SHU JOL RUJDQLVPL DFTXDWLFL FRQ HITHWWL GL

(OHQFR GHOOH LVWUX]LRQL SHU PDQLSROD]JLRQH VLFXUD XWLO]]DWH QHOOD

3 1RQ GLVSHUGHUH QHOOYDPELHQWH

3 ,QGRVVDUH JXDQWL LQGXPHQWL SURWHWWLYL 3URWHJJHL

3 3 3 ,1 &$62 ', ,1*(67,21( VFLDFTXDUH OD ERFFD 121 SURYRFD

3 3 3 ,1 &%$62 ', &217%$772 &21 /$ 3(//( R FRQ L FDSHOOL WRJOLF
LPPHGLDWDPHQWH WXWWL JOL LQGXPHQWL FRQWDPLQDW
GRFFLD

3 3 ,1 &%$62 ', ,1$/$=,21( WUDVSRUWDUH OfLQIRUWXQDWR DOO
ULSRVR LQ SRVL]JLRQH FKH IDYRULVFD OD UHVSLUD]LRQH

3 3 3 ,1 &%$62 ', &217%$772 &21 */, 2&&+, VFLDFTXDUH DFFXUDWDP
PLQXWL 7RJOLHUH OH HYHQWXDOL OHQWL D FRQWDWWR \
VFLDFTXDUH

3 &RQWDWWDUH LPPHGLDWDPHQWH XQ PHGLFR

3 5DFFRJOLHUH LO PDWHULDOH IXRULXVFLWR

3 6PDOWLUH LO SURGRWWR UHFLSLHQWH FRQ OD FRQVHJQD

VPDOWLPHQWR GHL ULILXWL R FRQ OD UHVWLWX]LRQH DO
(OHQFR GHJOL LQGLFD]LRQL GL SHULFROR VXSSOHPHQWDUL XWLOL]IDWL QHC
(8+ $ FRQWDWWR FRQ DFLGL OLEHUD JDV WRVVLFL
(8+ $WWHQ]JLRQH 1RQ XWLOL]]JDUH LQ FRPELQD]LRQH FRQ DO\
SHULFRORVL FORUR

S8OWHULRUL LQIRUPD]LRQL LPSRUWDQWL ULIJXDUGDQWL OD VDOXWH H OD VLFXUH

3DJLQCLC &UHDWR QHOOYDSSOLFD]LRQH 6%/&RUH
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VHFRQGR 5HJRODPHQWR 8( GHOOD &RPPL

YDOLGD

06 70& $ON

'DWD FUHD]JLRQH
'DWD UHYLVLRQH

1XPHUR YHUVLRQH

,O5URGRPMRHYHVVHXYWLOLYEWRBWERYHQRJXHGIVISRDVWD LQEHOQHLRQWPHQFKHR
VLSUHVHQWHIRIWLOVGHFLDOLFKHWHQJIJD MBS SURYGWADEEULFIRQ@MPOO LPSR UWDOWIRQ
UHVSRQVD®HUH IVE L V S HGMDRWWH.I R O D PHRUNJLHIDIDENX W & B O\ODO X W H

/HIHQGD GHOOH DEEUHYLD]LRQL H GHJOL DFURQLPL XWLOL]]DWL QHOOD VFKF

$'5
% &)
&$6
&(

&(1C
&I¢

&/3

&29
e

(,1(&6
(P6
(X3&6
$7%
% &

L &$2
,0°*

02

1&,

62
,83%&
ORJ .RZ
2(/

3%7
sSSP
5($&+
5.

8 (

81

89&%

Y3Y%

$TXDWLF $FXWH
$TXDWLF &KURQLF
(\H 'DP

OHW &RUU

6NLQ &RUU

6727 6(

$FFRUGR (XURSHR UHODWLYR DO WUDQVSRUWR LQWHUQD"
YDWWRUH GL ELRFRQFHQWUD]LRQH

&KHPLFDO $EVWUDFWYVY 6HUYLFH

1XPHUR (6 ¢ O LGHQWLILFDWRUH QXPHULFR GL VRVWDQ]H
/D FRQFHQWUD]LRQH GHOOD VRVWDQ]D FRQ OD TXDOH p F

&RQFHQWUD]LRQH GHOOD VRVWDQ]D OHWDOH LQ FXL SXz
PRUWH GHO GHOOD SRSROD]LRQH

5(*2/$0(172 &( 1 UHODWLYR DOOD FODVVLILFD]LR(
DOO LPEDOODJJLR GHOOH VRVWDQ]J]H H GHOOH PLVFHOH

&RPSRVWL RUJDQLFL YRODWLOL

'RVH OHWDOH GHOOD VRVWDQ]D GRYH SXz HVVHUH SUHYL
GHOOD SRSROD]LRQH

,OYHQWDULR HXURSHR GHOOH VRVWDQ]H FKLPLFKH HVLVV
3LDQR GL HPHUJHQ]D

6LVWHPD HXURSHR GL FDWHJRUL]]D]JLRQH GHL SURGRWWL
$VVRFLD]LRQH ,QWHUQD]LRQDOH GHL 7UDVSRUWDWWRU $
,0 &RGLFH LQWHUQD]LRQDOH SHU OD FRVWUX]LRQH H O H
WUDVSRUWDQWL OH VRVWDQ]H FKLPLFKH SHULFRORVH
2UJDQL]]D]JLRQH LQWHUQD]LRQDOH GHOO DYLD]LRQH FLYL
7UDILFR ODULWWLPR LQWHUQD]JLRQDOH GL WUDVSRUWR P
2UJDQL]]D]JLRQH PDULWWLPD LQWHUQD]LRQDOH
1RPHQFODWXUD LQWHUQD]LRQDOH GL ,QJUHGLHQWL &RVP
/ 2UJDQL]ID]JLRQH LOQWHUQD]LRQDOH SHU OD VWDQGDUGL]
8QLRQH LQWHUQD]LRQDOH SHU FKLPLFD SXUD H DSSOLFDI
&RHIILFLHQWH GL SDUWL]LRQH WUD RWWDQROR H DFTXD
/LPLWL GL HVSRVL]LRQH VXO SRVWR GL ODYRUR
3HUVLVWHQWH ELRDFFXPXODELOH H WRVVLFR

3DUWL SHU PLOLRQH

5HJLVWUD]LRQH YDOXWD]LRQH DXWRUL]]DJLRQH H UHVW!
$FFRUGR VXO WUDVSRUWR GL PHUFL SHULFRORVH SHU IH!
8QLRQH (XURSHD

,O0 QXPHUR GL LGHQWLILFD]JLRQH D TXDWWUR FLIUH GHOO
5HJRODPHQWR QRUPDWLYH GHOO 218

6RVWDQ]H GL FRPSRVL]LRQH VFRQRVFLXWD R YDULDELOH
FRPSOHVVD R PDWHULDOL ELRORJLFL

OROWR SHUVLVWHQWH H PROWR ELRDFFXPXODELOH

3HULFRORVR SHU OYfDPELHQWH DFTXDWLFR DFXWD
SHULFRORVR SHU OYDPELHQWH DFTXDWLFR FURQLFR
/HVLRQL RFXODUL JUDYL

6RVWDQ]D R PLVFHOD FRUURVLYD SHU L PHWDOOL
&RUURVLRQH FXWDQHD

7RVVLFLWj VSHFLILFD SHU RUJDQL EHUVDJOLR 2 HVSRVL]L

/LQHH JXLGD SHU L FRUVL GL IRUPD]LRQH

,QIRUPDUBSHUVRQDDHXD UB®ROMR G D O LGAX WL O LYIRF FR P D Q GDMIM D UTB&RO D W W U HS JCRMXH
REEOLJDWRUKD WDERPRUPBLSULPRRFFR RO PR G DO QWIFRQV HQ WQRMHI L WR OB VW L R5q

SURGRWWR

8VR OLPLWDWR FRQVLJOLDWR

QRQQGLFDWR

,QIRUPD]LRQL VXOOD IRQWH GHL GDWL XWLOL]]DWL SHU OD FRPLSOD]JLRQH GHOO

3DJLQC

it_MS TMC Alk_ITA
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VHFRQGR 5HJRODPHQWR 8( GHOOD &RPPL
YDOLGD

06 70& $ON

'DWD FUHD]JLRQH

'DWD UHYLVLRQH 1XPHUR YHUVLRQH
5(*2/$0(172 &( 1 "(/ 3$5/$0(172(8523(2( '(/ &216,*/,2UHODVBIOYIRB JL VW U DDIC
YDOXWD]DR@HD XW R U LR DPL@BWW U L BLHR@GRIV WD DKH P LFRH JOI($&+ FRQ/XFFHV\ARGIL I L
5(*2/$0(172 &( 1 "(/ 3$5/$0(172(8523(2 ( '(/ &216,*/,2 FRQUXFFHVVRRGILIL

3UHVHQWDGIHREIHVR U Q GWWDDEE UL F BG\@ MRV WD R J®HOPIDVFH @& D O RULID RV SR Q LLEL®LLF [
ULFDY®BERYVVGHUIHILVWUD]LRQH

$OWUH LQIRUPD]LRQL

3URFHGEBDDVVLILFDAHR@RGEDOFROR

‘LFKLDUD]JLRQH
/IDVFKHGBIGDWGIVLFXUHRDQLOHEIQIRUPD]XWQGRVVLFXONULEAX U H] PO X W& B OO XAKH D @
ODYRAFRRFARPHOWXWHPPLHQWHOEIRUPD]LROALVGIQRL IHULP B Q WR DBMRW X®IBRIQ RV F HHJ
HVSHULHG®I®D W BYUR G RMWWR SHWMWBQRODPEBWILQNLIJRUHLQIRUPD]QR@HYRGR VHUGW
FRPHQDDUDQ@EHORRP SDW L HIGHON X VELHBIU]RRS RSHB U W L FLRPGR il K L

3DJLQCLC &UHDWR QHOOYDSSOLFD]LRQH 6%/&RUH
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L KHQKROG WLO .RPPLVVLRQHQV IRURUGQLQJ (
QGULQJHU

06 70& $ON

2SUHWWHOVHVGDWR

5HYLVLRQVGDWR 9HUVLRQ

381.7 ,GHQWLILNDWLRQ DI VWRIIHW EODQGLQJHQ RJ DI VHOVNDEHW YLUNVRPKHGHQ
3URGXNWLGHQWLILNDWRU 06 70& $ON
6WRI EODQGLQJ EODQGLQJ
8), 1 4<3* <-)

5HOHYDQWH LGHQWLILFHUHGH DQYHQGHOVHU IRU VWRIIHW HOOHU EODQGLQJHQ
%UXJ DI EODQGLQJIHQ

.RQFHQWUDWLRQ L EUXJ VHH ODEHO
'"HW IUDURGHV DW EUXJH EODQGLQJHQ WLO
3URGXNWHW Pn LNNH DQYHQGHV Sn DQGUH PnGHU HQG GHP GHU KHQYLVHV WLO
1 UPHUH RSO\VQLQJHU RP OHYHUDQG{UHQ DI VLNNHUKHGVGDWDEODGHW
/JHYHUDQG U

1DYQ HOOHU KDQGHOVQDYQ 6FKLSSHUV (XURSH %9

$GUHVVH 6PDUDJGZHJ +DSHUW 1%
1HGHUODQGHQH

&95 1/ %

7HOHIRQ

( PDLO FRQWDFW QO#VFKLSSHUV HX

"HEDGUHVVH KWWSV ZZZ VFKLSSHUV HX

1iGWHOHIRQ
3RLVRQLQJ ,QIRUPDWLRQ &HQWUH $NXWKRVSLWDO L 5HIJLRQ +RYHGVWDGHQ *LI'

381.7

YDUHLGHQWLILNDWLRQ
.ODVVLILFHULQJ DI VWRIIHW HOOHU EODQGLQJHQ
.ODVVLILFHULQJHQ DI EODQGLQJ L KHQKROG WLO IRURUGQLQJ () QU
%ODQGLQJHQ HU NODVVLILFHUHW VRP IDUOLJ

6NLQ &RUU $ +

(\H 'DP +

$TXDWLF $FXWH  +
$TXDWLF &KURQLF  +

'"HQ IXOGH RUGO\G DI DOOH NODVVLILNDWLRQHU RJ + V WQLQJHU IUHPJnU DI DIV

'H YLIWLIJVWH VXQGKHGVP VVLJH RJ PLOMiP VVLIJH VNDGHYLUNQLQJHU

JRUNUVDJHU VY UH WVQLQJHU DI KXGHQ RJ iMHQVNDGHU )RUnUVDJHU DOYRUOLJ
RUJDQLVPHU PHG ODQJYDULJH YLUNQLQJHU OHJHW JLIWLJ IRU YDQGOHYHQGH RI

0 UNQLQJVHOHPHQWHU
YDUHSLNWRJUDPPHW

6LIQDORUG

)DUH

YDUOLJH VWRIIHU
QDWULXPK\GURI[LG

QDWULXPK\SRFKORULWRSO{VQLQJ « DNWLY FKORU

YDUHV WQLQJHU

+ .DQ WVH PHWDOOHU

+ YRUNUVDJHU VY UH WVQLQJHU DI KXGHQ RJ iMHQVNDGHU
+ OHJHW JLIWLJ PHG ODQJYDULJH YLUNQLQJHU IRU YDQGOH
6LNNHUKHGVV WQLQJHU

3 8QGJn XGOHGQLQJ WLO PLOM{HW

3 % U EHVN\WWHOVHVKDQGVNHU EHVN\WWHOVHVW{M jMH

6LGH

2SUHWWHW L DSSHQ 6%/&RUH
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L KHQKROG WLO .RPPLVVLRQHQV IRURUGQLQJ (
QGULQJHU

06 70& $ON

2SUHWWHOVHVGDWR

5HYLVLRQVGDWR 9HUVLRQ

3 3 3 L 7.0l ($) ,1'7$*(/6( 6NVO PXQGHQ )UHPNDOG ,..( RSNDVW

3 3 3 9(' .217$.7 0(' +8'(1 HOOHU KnUHW 7LOVPXGVHW WiM WD.
6N\O HOOHU EUXV KXGHQ PHG YDQG

3 3 9(' ,1'c1',1* )O\W SHUVRQHQ WLO HW VWHG PHG IULVN OXI
YHMUWU NQLQJHQ OHWWHYV

3 3 3 9(' .217$.7 0(' '-1(1( 6N\O IRUVLIJWLJIW PHG YDQG L IOHUH
HYHQWXHOOH NRQWDNWOLQVHU KYLV GHWWH NDQ JjUHV

3 5LQJ RPJNHQGH WLO HQ O JH

3 8GVOLS RSVDPOHYV

3 ,QGKROG EHKROGHU ERUWVNDIIHY DIOHYHULQJ WLO HQ D:

HOOHU UHWXUQHULQJ WLO OHYHUDQG{UHU
6XSSOHUHQGH RSO\WQLQJHU
(8+ 8GYLNOHU JLIWLJ JDV YHG NRQWDNW PHG V\UH

(8+ $GYDUVHO On LNNH DQYHQGHV L IRUELQGHOVH PHG DQGU
FKORU NDQ IULJjUHV

.UDY WLO EjUQHVLNULQJ RJ DGYDUVHO PRG DW NRPPH L GLUHNWH NRQWDNW

(PEDOODJHQ VNDO Y UH IRUVI\QHW PHG HQ WDNWLO DGYDUVHO (PEDOODJHQ VND
$QGUH IDUHU
%ODQGLQIHGHKRAGMWWRIIRHG HIHQVNDEHRP [UHP ND O GRHIWV W\ U UHIOH/QIG R N IDLINQV L Y L

RYHUHQVVWHPHBOWIHWHDVMWYIRPPLVLRQEAYHJH URIGRIU G I8Q J HOCQHRPPLVLR(
IRURUG Q(8J %ODQGLQOMAKROSNERIHWANREGH RS I\ O GMUWL W H U LRIUB @HH O OW3Y 9
RYHUHQVVWHPRBELNHD,J, LIRURUG Q) QQU 5($&+ VRP QGUHW

381.7 6DPPHQV WQLQJ DI RSO\WQLQJ RP LQGKROGVVWRIIHU

%ODQGLQJHU

'HQQH EODQGLQJ LQGHKROGHU GLVVH IDUOLJH VWRIIHU RJ VWRIIHU PHG GHQ KjNMh
DUEHMGVPLOM{HW

,QGKRO .ODVVLILFHULQJ L Ki %HP
L GHQWLILNDWLH 1DYQ Sn VWRIIHW v W IRURUGGOLQJ () QU N
&$6 QDWULXPK\GURI[LG " OHW &RUU +
0 6NLQ &RUU $ +
5HILVWUHULQJV (\H 'DP +
6SHFLILN NRQFHQWUD
6NLQ &RUU $ + & -+
(\H ,UULW + & !
6NLQ ,UULW + & !
L, QGHNV QDWULXPK\SRFKORULWRSOVQ|” OHW &RUU +
&$6 FKORU 6NLQ &RUU % +
0O (\H 'DP +
SHILVWUHULQJV 6727 6( +
$TXDWLF $FXWH  +
$TXDWLF &KURQLF  +
(8+
(8+
6SHFLILN NRQFHQWUDW,
(8+ & .

%HP UNQLQJHU

1RWH6 ODQJIJHVWRIIHMAUHWEDVHRVY PDUNHGVI{UNDQGLRSEOVQLQIHHE IRUVNFE
NRQFHQW U DRI R@HUDILI Y HEIL VRS O j V Q L QRIBIWN HND@RV VL | L RE P LLONIQ L QG DG HL N N
OLJPUOLJH '$ '"HQ(XURS LVANH.RQ@NGHQ/GH , GHOKDWUQ G J D ®HGQ R WiH
JHQHUEIOWHJIQHO Vi JHQ NSHEVDOSHWHEV\« VNGDQ@H O WBIDOHYHUD Q @@ HL
RSO{VQLQNRDFHQW UDBURBHOMWHWLNHWMBELQGDEGHMUDQJILY HVQ W D JE MWD
NRQFHQW U CHUE RQHIDHWWSURFHQW
6WRVRPGHHUDVWWDNWSRQHULQJVIRUQVHU

"HQIXORW GMB®ONBDVVLILNRIMLR MHUL QUUHLP JDUD IV QLW

6LGH

2SUHWWHW L DSSHQ 6%/&RUH

da_MS TMC Alk_DNK
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L KHQKROG WLO .RPPLVVLRQHQV IRURUGQLQJ (
QGULQJHU

06 70& $ON

2SUHWWHOVHVGDWR
S5HYLVLRQVGDWR 9HUVLRQ

381.7

JiUVWHKM OSVIRUDQVWDOWQLQJHU
%HVNULYHOVH DI IjJUVWHKM OSVIRUDQVWDOWQLQJHU

3DVBNGLEJHPLNNHUKWIGEHBSVWWUQGKHGVP VSWREOH FIDWKHYULEXH LWYLMRQW BRW JHR
PHGGHRGO\VQLQUBBHWWINNHUKHGVGBWIDE®@G OVNDGHNBPHY G VVBO DFE DS H U V R QHH(
VWD ELO L VHUQ-RGH H W VW I00SBIK@IQ VL G\HL G H CPHHVGE HEAD J X G E | KIRIYWH & { UJR D VWA R O ® KX | W Y HINU
IUHP N DID3SG RISNDVWGLYQEBEHM@WLOVNDGHNRPQORHED IVLYHOYND®XV{UJHRUDWSNDVWQ LLQI.
LQGNQGHYMHEOLNINGBDOWHKNMNYOLSH U VR QIR L Y V IBUML O NDMOUIDNYHKM @O GHGU WVEHVY
VW U DIN\D V WIQIGAH G U+ WH UWH \UWR S URIQWG LU KMWHWHPDVVDJH

9HG LQGNQGLQJ

$IVOMMWYSRQHUVQIDIMG H@ L OV N D G HXGPUOLHONK | VR Q W DWMU DO WN Q

9HG NRQWDNW PHG KXGHQ

YMH W@V UDRY X U H® HEW \ B O CBHUXK/X G HRGH GY D Q GR Q W DWMU DO I N Q

9HG NRQWDNW PHG {MQHQH

)M H QY H Q W XNHROQOMD N W R Y. (HAMNTHD § U HO H WR U W W MA O Q L @ O W DWMU DX WM Q

, WLOI OGH DI LQGWDJHOVH

6N\E@XQGHRHGUHQWQG5(0.$/" ,..( 23.$671,1*.RQW DWMI DM WNQ

9LIJWLIVWH VIPSWRPHU RJ YLUNQLQJHU EnGH DNXWWH RJ IRUVLQNHGH

9HG LQGNQGLQJ

KRYHGSNYHPPHOKIW®OFG VLIKIEGBYLGVWO{VKHG

9HG NRQWDNW PHG KXGHQ

*WVHQ@®HGPHPHUWI®YRUIRIEU QGLQJHU

9HG NRQWDNW PHG {MQHQH

*WVHQ®HGPH5NnUOLUW PHUWH

, WLOI OGH DI LQGWDJHOVH

%L GQLAUGHQRSNDVWQYDEDHD EHRIWXQJIHU QGHQMPHUWPXQ®RIVY ONSLVHRJIRDYH
$QIJLYHOVH DI RP {MHEOLNNHOLJ O JHKM OS RJ V UOLJ EHKDQGOLQJ HU QiGYHQG
6\PSWRPDWHKDQGOLQJ

381.7

%UDQGEHN PSHOVH

6OXNQLQJVPLGOHU

(JQHGH VOXNQLQJVPLGOHU
$ONRKROEHVWXPEXDWBLRIXOYNDQGVSYDQGGDPS

8HIJQHGH VOXNQLQJVPLGOHU

NNBHILQHUHW

6 UOLJH IDUHU L IRUELQGHOVH PHG VWRIIHW HOOHU EODQGLQJHQ

NNBHILQHUWWO!| OGEHDQN® GHURUHNRPRKOLAWOIGLRPDE GUHIWLUIHVHQGNQGDODUC
QHGEU\GQLQJVSURGROWHORUNUVDON RVRQRBKHGVVNDGH

$QYLVQLQJHU IRU EUDQGPDQGVNDE
LNNWMLOJ QJHOLJ

381.7

JRUKROGVUHJOHU RYHU IRU XGVOLS YHG XKHOG
3HUVRQOLJH VLNNHUKHGVIRUDQVWDOWQLQJHU SHUVRQOLJH Y UQHPLGOHU RJ Q

%UXBHUVRQEHIW\WWH OV HW XIBWEMM G0 JYHMOHG Q LADIWQ LWWHRH 8QGJNLQGnQGD
WnJH GDPS VSQGINRQWBNBKX®RJI|MQH

OLOM{EHVN\WWHOVHVIRUDQVWDOWQLQJHU
8QGJhRUXUHQIMRUGWHLOERYH U I ORIXIE OHG QMIIIX QG YD QGLNNMRPPH QEGD IO E
OHWRGHU RJ XGVW\U WLO LQGG PQLQJ RJ RSUHQVQLQJ

6SLOGSURGXN®/ MBIHBIHIQHWNNEHUDQGEDEWRUEHUPMWHULPDEG LDWRP p WRWRE) DQC
HIQHE@EVRUSWLRQVPDWHBEEEMDUBXNNHEHK R O GRHHUGW WV O X W R TIV H U QHVW Q K R\
DIVQLW.RQWDEWQGY WRI@QGWHQGLIKHEMWWO ! MEGHW | UXE YV ORIS URG XN W HWWIWIHU Q HD
SURG X NAMIBEIH VR U X U H QHAGHA® VN AM GU L J H OYIDIQWGB6 U XLINNRYISO j VQLQJIVPLGOHU
+HQYLVQLQJ WLO DQGUH SXQNWHU

6HDIVQLWRJ

6LGH

2SUHWWHW L DSSHQ 6%/&RUH
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2SUHWWHOVHVGDWR

S5HYLVLRQVGDWR 9HUVLRQ

381.7 +NnQGWHULQJ RJ RSEHYDULQJ
JRUKROGVUHJOHU IRU VLNNHU KnQGWHULQJ

8QGJhQGNQGLIYhHhJIH GDPS VBQOIYNRQWBNBKX®RIIMQHWDVK QGHUQWXQGEMGYDQRBJIV E
HIW B UE H MREHWH W n O WRLIK Y L AU XIHUVR QO WIHHP LABHQ KRDED 2YHUKROWBGHQGRY N RE
VLNNHURKING QGKIBQGJKGOHG QLEMOM {HW

YHWLQJHOVHU IRU VLNNHU RSEHYDULQJ KHUXQGHU HYHQWXHO XIRUHQHOLJKHG

2SEHYDUWOYXNNHGFHKROGHHIGBW WVOXWW/HEENROBWRNIRGWHQWL RPUHGEEHUBUEHUHJIQ\
IRUPNOZS/EHY D XIQ\G HDUh V

6 UOLJH DQYHQGHOVHU
LNNWMLOJ QJHOLJ

381.7 (NVSRQHULQJVNRQWURO SHUVRQOLJH Y UQHPLGOHU
.RQWUROSDUDPHWUH
%ODQGLQJHQ LQGHKROGHU LNNH VWRIIHU IRU KYLONH GHU HU IDVWVDW JU QVH

'DQPDUN %(. QU DI
1IDYQHW Sn VWRIIHW NRPSRQHQW | 7\SH 9 UGL %HP UNQLQJHU
/ PDUNHUHU DW JU QV
HU HQ ORIWY UGL VRH

QRJHW WLGVSXQNW Pn
RYHUVNULGHYV

QDWULXPK\GURI[LG &$6 PLOQXWW| PJ Pi

(NVSRQHULQJVNRQWURO

YRUXUH®HWD JDVRIYDVNHWGHBUXJHVYHQ{ OB HQR UP DEHVN\WWHOVH VIR U DWW N & WK
VXQGKSI®UEHMGVS@NYGWIMWQUWRSP UNVRFJIRGYHQWLO DHMRID QI X RS QnWH® RNDXU QLB O
HITHNWHD HUHHQWLODW LR WS LVEULNRHU\IJHX QG HOWEHMGEWK QGHUQUXQGPHEYDQER
V EHHIWB UE HMRGIHWS DXV HRI W n OWRLIKYLOH

%HVN\WWHOVH DI iMQH DQVLJIW
+ROBQGMHQVN\OO IR AWM QIGQ G HRRW NNHYLGEHKHQV WVLGGHQGH

VLNNHUKHGVEULOOMWKHDQVLIWVVRIBRYVN\WW H O VEH\GGIDDHA
HNVWUDRUGHBDUHGOLQJVSUREOHPHU

%HVN\WWHOVH DI KXG

+n QG W HRIHGD L WKIILQ@G V N( U OLQLPXFHQQHPEUXGSNWWLGPLQXWWHU
W\NNHOVHPP .RQW U RKCDIHAN RRK\JJHOI; UBW X ¥ DQ G V NSHQH

WU BHQGXGHRW UHGHUVLBHGGLEDUKNQQIQHWKH®HQ
HQEHVWHFPUVEHMGVEQDBBMWHMGSURGXFHQWHQ
EHVN\WWHOVHYVEDQBIMIHUQGHU

CQGHGU WVY UQ
5 " Lo !

3 $% (. ! !
7HUPLVN IDUH
,NNMWLOJ QJHOLJ
YRUDQVWDOWQLQJHU WLO EHJU QVQLQJ DI HNVSRQHULQJ DI PLOM{HW
)iOX HMOH GIRQGIHE\JJHBRIGOHM | IRUDQVW I EDN QQ QWG V ORSVDP O HV

381.7 )\WLVNH RJ NHPLVNH HJHQVNDEHU
2SO\WQLQJHU RP JUXQGO JIJHQGH I\WLVNH RJ NHPLVNH HJHQVNDEHU
JZWLVN IRUP IO\GHQGH
YDUYH IDUYHO;V
IXIW HIJHQVNDE
6PHOWHSXQNW IU\WHSXQNW f&
RIHSXQNW HOOHU EHJ\QGHOVHVNRIHSX o
NRIJHSXQNWVLQWHUYDO
$QW QGHOLJKHG LQJHQ WLOJ QJHOLJH GDWD
“YUH RJ QHGUH HNVSORVLRQVJU QVH LQJHQ WLOJ QJHOLJH GDWD
6LGH 2SUHWWHW L DSSHQ 6%/&RUH

da_MS TMC Alk_DNK

78



6,..(5+('6'$7$%/$'(7

L KHQKROG WLO .RPPLVVLRQHQV IRURUGQLQJ (
QGULQJHU
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2SUHWWHOVHVGDWR

5HYLVLRQVGDWR 9HUVLRQ
YODPPHSXQNW LQJHQ WLOJ QJHOLJH GDWD
6HOYDQW QGHOVHVWHPSHUDWXU LQJHQ WLOJ QJHOLJH GDWD
1HGEU\GQLQJVWHPSHUDWXU LQJHQ WLOJ QJHOLJH GDWD
S+ XIRUW\QGHW
.LQHPDWLVN YLVNRVLWHW PP8 V Sn  f&
9DQGRSO{VHOLJKHG IXOGVW QGLJ RSO{VHOLJ
JRUGHOLQJVNRHIILFLHQW Q RNWDQRO YILQJHQ WLOJ QJHOLJH GDWD
'DPSWU\N LQJHQ WLOJ QJHOLJH GDWD
ODVVHI\OGH RJ HOOHU UHODWLY PDVVHI

PDVVHI\OGH J FPi

5HODWLY GDPSPDVVHI\OGH EHVWHPPHOVH HU LNNH WHNQLVN PXOLJ
3DUWLNHOHJHQVNDEHU LQJHQ WLOJ QJHOLJH GDWD

$QGUH RSO\WQLQJHU

“\QDPLVWLVNRVLWfHEW P3D V
7HVIMRSUHWKROGROEH QGLQJ
YJRUGDPSQLQJVKDQWAXKF G
YOVJWR.UJDQNRIR SR Q HIRW
YO\JWR.UJDQNRIR SR Q HIRW

381.7 6WDELOLWHW RJ UHDNWLYLWHW
S5HDNWLYLWHW
BURGXNWHW HU VWDELOW XQGHU QRUPDOH IRUKROG
.HPLVN VWDELOLWHW
8QGJn HNVWUHPW KiMH HOOHU ODYH WHPSHUDWXUHU
5LVLNR IRU IDUOLJH UHDNWLRQHU
'DQQHU JLIWLJI JDV L NRQWDNW PHG VA\UHU
JRUKROG GHU VNDO XQGJnV
6 NDBEOHVN\WRWRHBVRO ®WP N LNNHGY WWRIWHPSHUDWXMHUUf &
ODWHULDOHU GHU VNDO XQGJnV
% HVN\WWRIBVW UNMUHBEDVHRUR[LGDWLRQVPLGOHU
J)DUOLJH QHGEU\GQLQJVSURGXNWHU
S8GYLNOMNNHH®RUP EWWJ

381.7 7TRNVLNRORJLVNH RSO\WVQLQJHU
2SO\WQLQJHU RP IDUHNODVVHU VRP GHILQHUHW L IRURUGQLQJ () QU
'HU IRUHOLJJHU LQJHQ WRNVLNRORJLVNH GDWD IRU VDPPHQV WQLQJHQ

SNXW WRNVLFLWHW

'DWD WLO EODQGLQJ HM KHOOHU IRU NRPSRQHQWHU HU WLO UnGLJKHG %DVHUF
EODQGLQJVNODVVLILNDWLRQ RSI\OGW

QDWULXPK\GUR[LG

7LGVSXQNV
(NVSRQHULQJV]|3DUDPHWHU|9 UGL HNVSRQQHU $UWHU iQ
2UDOW /"c . PJ NJ 5RWWH 5DW
QRUYHJILFXV
"HUPDOW /ic . PJ NJ .DQLQ
,QGNQGLQJ /&IC . PJO WLPHU 5RWWH 5DW
QRUYHJILFXV

QDWULXPK\SRFKORULWRSO{VQLQJ « DNWLY FKORU
7LGVSXQNV ;
HNVSRQHU HUIEY 0

2UDOW "¢ PJ NJ 5RWWH 5DW
QRUYHJILFXV

(NVSRQHULQJV]|3DUDPHWHU|9 UGL

6LGH 2SUHWWHW L DSSHQ 6%/&RUH

da_MS TMC Alk_DNK
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2SUHWWHOVHVGDWR
S5HYLVLRQVGDWR 9HUVLRQ

QDWULXPK\SRFKORULWRSO{VQLQJ « DNWLY FKORU

7LGVSXQNV i
(NVSRQHULQJV]|3DUDPHWHU|9 UGL HNVSROHU(| SUWHU iQ
"HUPDOW /"ic PJ NJ .DQLQ
,QGnNQGLQJ /&1C PJ O WLPHU

+XG WVQLQJ LUULWDWLRQ
YRUNUVDJHU VY UH WVQLQJHU DI KXGHQ RJ {MHQVNDGHU 'DWD WLO EODQGLQJVI

$OYRUOLJ i MHQVNDGH MHQLUULWDWLRQ
JRUNUVDJHU VY UH WVQLQJHU DI KXGHQ RJ iMHQVNDGHU )RUnUVDJHU DOYRUOLJ
LNNH WLO UnGLJKHG

5HVSLUDWRULVN VHQVLELOLVHULQJ HOOHU KXGVHQVLELOLVHULQJ

'DWD WLO EODQGLQJ HM KHOOHU IRU NRPSRQHQWHU HU WLO UnGLJKHG %DVHUF
EODQGLQJVNODVVLILNDWLRQ RSI\OGW

.LPFHOOHPXWDJHQLFLWHW

'DWD WLO EODQGLQJ HM KHOOHU IRU NRPSRQHQWHU HU WLO UnGLJKHG %DVHUF
EODQGLQJVNODVVLILNDWLRQ RSIN\OGW

&DUFLQRJHQLFLWHW
'DWD WLO EODQGLQJ HM KHOOHU IRU NRPSRQHQWHU HU WLO UnGLJKHG %DVHUF
EODQGLQJVNODVVLILNDWLRQ RSINOGW

5HSURGXNWLRQVWRNVLFLWHW

'DWD WLO EODQGLQJ HM KHOOHU IRU NRPSRQHQWHU HU WLO UnGLJKHG %DVHUF
EODQGLQJVNODVVLILNDWLRQ RSI\OGW

(QNHO 6727 HNVSRQHULQJ

'DWD WLO EODQGLQJ HM KHOOHU IRU NRPSRQHQWHU HU WLO UnGLJKHG %DVHUL
EODQGLQJVNODVVLILNDWLRQ RSIN\OGW

*HQWDJQH 6727 HNVSRQHULQJHU

'DWD WLO EODQGLQJ HM KHOOHU IRU NRPSRQHQWHU HU WLO UnGLJKHG %DVHULE
EODQGLQJVNODVVLILNDWLRQ RSI\OGW

$VSLUDWLRQVIDUH

'DWD WLO EODQGLQJ HM KHOOHU IRU NRPSRQHQWHU HU WLO UnGLJKHG %DVHULF
EODQGLQJVNODVVLILNDWLRQ RSIN\OGW

2SO\WQLQJHU RP DQGUH IDUHU

%ODQGLQJHQ LQGHKROGHU LNNH VWRIIHU PHG HJHQVNDEHU VRP IUHPNDOGHU IR
RYHUHQVVWHPPHOVH PHG NULWHULHU IDVWVDW L .RPPLVLRQHQV GHOHJHUHGH II
IRURUGQLQJ (8

381.7

OLOM{jRSO\WQLQJHU
7RNVLFLWHW

*LIWLJ IRU YDQGOHYHQGH RUJDQLVPHU PHG ODQJYDULJH YLUNQLQJHU OHJHW JL
EODQGLQJVNRPSRQHQWHU HU LNNH WLO UnGLJKHG

6LGH

2SUHWWHW L DSSHQ 6%/&RUH

da_MS TMC Alk_DNK
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2SUHWWHOVHVGDWR
S5HYLVLRQVGDWR 9HUVLRQ

$NXW WRNVLFLWHW

QDWULXPK\GUR[LG

7LGVSXQNWHW IR _
3DUDPHWHU 9 UGL HNVSROQHULQJ $UWHU OLOMj
/&1GC PJ O WLPHU JLVN 2QFRUK\QFK
P\NLVV
(&1C PJ O WLPHU 'DIQLHU 'DSKQLD
QDWULXPK\SRFKORULWRSO{VQLQJ « DNWLY FKORU
7LGVSXQNWHW IR _
3DUDPHWHU 9 UGL HNVSROQHULQJ $UWHU OLOMj
/&1G PJ O JLVN 3LPHSKDOH\
SURPHODV
(&1C PJ O WLPHU 'DIQLHU 'DSKQLD

3HUVLVWHQV RJ QHGEU\GHOLJKHG

‘DWD WLO EODQGLQJ HM KHOOHU IRU NRPSRQHQWHU HU WLO UnGLJKHG
%LRDNNXPXOHULQJVSRWHQWLDOH

'‘DWD WLO EODQGLQJ HM KHOOHU IRU NRPSRQHQWHU HU WLO UnGLJKHG
ORELOLWHW L MRUG

9DQGIDUHNODVVH :*. $Z69

2SO{VHOLJKHG L YDQG )XOGVW QGLJ RSO{VHOLJ

5HVXOWDWHU DI 3%7 RJ Y3Y% YXUGHULQJ

3UR G XINMG HK R DIGMBIR J HWW RG H B S 1\ O GNHULL W H UILRHAQ BH O OB %R YH U H QV VW H P PBBIVAID, ],
IRURUG QD QQU 5($&+ VRP QGUHW

+RUPRQIRUVW\UUHQGH HJHQVNDEHU

%ODQGLQJHQ LQGHKROGHU LNNH VWRIIHU PHG HJHQVNDEHU VRP IUHPNDOGHU IR
RYHUHQVVWHPPHOVH PHG NULWHULHU IDVWVDW L .RPPLVLRQHQV GHOHJHUHGH II
IRURUGQLQJ (8

$QGUH QHJDWLYH YLUNQLQJHU

,NNM/LOJ QJHOLJ

381.7

%RUWVNDIIHOVH

OHWRGHU WLO DIIDOGVEHKDQGOLQJ

3URG X NWDHIWW BEHK RYG OH GEMD QJLYR®YHQGHOVHVNR Q F Bl Q W YHENMA @ QW U
QHXWUDOM/SEULQWHQW X HBDOW U LRW D QKN W D OWQX PHEW Q@ R N RJGIK H U Y § 0DAD VWRLYGH UK R O G H
$1IDOGVORYJLYQLQJ

%(. QU DI %HNHQGWJ{RPYYMVNMUDWLHOPEDOODZHUQU DI
$IIDOGVEHNHQGWIRGHBYHENWLY (‘) RPDIIDCFGHGVYHQHUWHSULQJIJWHNHQGWJI{UHOVH
() RPRSVWL O BIQY L VRWHII I D CPGHHGVHQHWHE UL QJHU

381.7

7UDQVSRUWRSO\WQLQJHU
81 QXPPHU HOOHU ,' QXPPHU
81
81 IRUVHQGHOVHVEHWHJQHOVH 81 SURSHU VKLSSLQJ QDPH
«76(1'( $/.$/,6. 996.( 126 EODQGLQJ PHG QDWULXPK\GUR[LG QDWULXPK\SRFKO
7UDQVSRUWIDUHNODVVH U
*WVHQGH VWRIIHU
(PEDOODJHJUXSSH
OLOM{IDUHU
PLOM{IDUOLJ
6 UOLJH IRUVLIJWLIJKHGVUHJOHU IRU EUXJHUHQ
+HQYLVQLQJ WLO DIVQLW WLO

6LGH

2SUHWWHW L DSSHQ 6%/&RUH

da_MS TMC Alk_DNK
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2SUHWWHOVHVGDWR
S5HYLVLRQVGDWR

9HUVLRQ

% XONWUDQVSRUW WLO ViV L KHQKROG WLO ,02 LOQVWUXPHQWHU

LNNH UHOHYDQW

<GHUOLJHUH RSO\VQLQJHU

J)DUHQXPPHU
81 QXPPHU

.ODVVLILNDWLRQVNRGH &

JDUHVHGOHU

PLOM{jIDUOLJ

TXQQHOUHVWULNWLRQVNRGH (

,&$2  ,$7%
(PEDOOHULQJVYHMOHGQLQJ S
(PEDOOHULQJVYHMOHGQLQJ N

6iWUDQVSRUW ,0'*
(P6 EHUHGVNDEVSODQ )$ 6 %

IXIWWUDQVSRUW

0)8$*

381.7 2SO\WQLQJHU RP UHJXOHULQJ
6 UOLJH EHVWHPPHOVHU V UOLJ ORYJLYQLQJ IRU VWRIIHW HOOHU EODQGLQJHQ F

RJ PLOM|j
/%. QU DI

$UEHMGVPLOMI®WR@HQ DI .HPLNDOLHO®YHQU D

%HNHQGWJRPHUVGIVHY UGRWWRIRIBDWHULDPOMUSD 3DUODRIGMEHNWRWR U C
GHFHPEHU RP UHJLVWUNMUGHUWRIQJRGNHQGBOMHPEHJIU QVQLOR
NHPLNDO4($®+ RP RSUHWWHBWHXURS LVWMPLNDOLHDBBRWXUGUL@IGLUHNWLY () R
RSK YHONINGHWRURUGQL®J QU RJ.RPPLVVLRQRQRUGQUQRU VDPWNGF
GLUHNWLY (‘) RJ.RPPLVVLRQGIQMINWLY (') D) () RJ () PHGVHOQI

(0 Qu DI

QGULQJIHRG25'1,1*
IRURUG QI8QJ

O
DI

QU 3$5/$0(17(7®* 5¢'(76 PHGVHQHUMGULQJHRPPLVVLR

MXQL RP QGULQIJELODWI®OURSD 3DUODFRI6MEHMNWRUR UG Q) |

QU RPUHJLVWUHWXUQH WRIQBGNHQGBIWDRBEHIU QVQLIRWHPLND G H&+
.HPLNDOLHVLNNHUKHGVYXUGHULQJ

LNNWMLOJ QJHOLJ

381.7 $QGUH RSO\WQLQJHU
/LVWH RYHU VWDQGDUGULVLNRXGWU\N GHU DQYHQGHV L VLNNHUKHGVGDWDE

+
+

+

+

+

+

+

+

+
5HWQLQJVOLQMHU
3

3

3 3 3

3 3 3

.DQ WVH PHWDOOHU

JRUnNUVDJHU VY UH WVQLQJHU DI KXGHQ RJ iMHQVNDGHU

JRUNUVDJHU KXGLUULWDWLRQ

JRUnUVDJHU DOYRUOLJ iMHQVNDGH

JRUnUVDJHU DOYRUOLJ iMHQLUULWDWLRQ

.DQ IRUNUVDJH LUULWDWLRQ DI OXIWYHMHQH

OHJHW JLIWLJ IRU YDQGOHYHQGH RUJDQLVPHU

OHJHW JLIWLJ PHG ODQJYDULJH YLUNQLQJHU IRU YDQGOH
*LIWLJ IRU YDQGOHYHQGH RUJDQLVPHU PHG ODQJYDULJH

IRU VLNNHU KnQGWHULQJ GHU DQYHQGHV L VLNNHUKHGVG

8QGJn XGOHGQLQJ WLO PLOM{HW

% U EHVN\WWHOVHVKDQGVNHU EHVN\WWHOVHVW{M {MH
L 7.0l ($) ,1'7$*(/6( 6NVO PXQGHQ )UHPNDOG ,..( RSNDVW
9(' .217$.7 0(' +8'(1 HOOHU KnUHW 7LOVPXGVHW WiM WD.
6N\O HOOHU EUXV KXGHQ PHG YDQG

6LGH
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2SUHWWHOVHVGDWR
S5HYLVLRQVGDWR

9HUVLRQ

3 3

9(' ,1'c1',1* )O\W SHUVRQHQ WLO HW VWHG PHG IULVN OXI
YHMUWU NQLQJHQ OHWWHYV

9(' .217$.7 0(' *-1(1( B6NVO IRUVLIJWLJW PHG YDQG L IOHUH
HYHQWXHOOH NRQWDNWOLQVHU KYLVY GHWWH NDQ JjUHV
5LQJ RPJNHQGH WLO HQ O JH

8GVOLS RSVDPOHYV

,QGKROG EHKROGHU ERUWVNDIIHV DIOHYHULQJ WLO HQ D:
HOOHU UHWXUQHULQJ WLO OHYHUDQG{UHU

/LVWH RYHU VWDQGDUGXGWU\N GHU EUXJHV L VLNNHUKHGVGDWDEODGHW

(8+
(8+

8GYLNOHU JLIWLJ JDV YHG NRQWDNW PHG V\UH

$GYDUVHO On LNNH DQYHQGHV L IRUELQGHOVH PHG DQGU
FKORU NDQ IULJjUHV

$QGUH YLJWLJH RSO\WQLQJHU RP EHVN\WWHOVH DI PHQQHVNHUV VXQGKHG

3URGXNAMHWNHPHGPLQGEHWW SHF L UIR\GW H @GSW R G X FH Q IWRHSR U W | UMY H Q G\HDID G URIU F
HQG GHP GHUIUHPJNWDI! DIVQLW %UXJHUHQ® DQVYDUORU DW RYHUKROIGHOMWHODW

VXQGKHGVEHVN\WWHOVHVEHVWHPPHOVHU
JRUNODULQJ DI IRUNRUWHOVHU RJ DNURQ\PHU DQYHQGW L VLNNHUKHGVGDWECL

$'5
% &)
&$6
&/3

(&i¢
O
(,1(&6
(P6
(8
(X3&6
$78%
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6P V MH NODVLILNRYiIiQD MDNR QHEH]SHpPQi

6NLQ &RUU §$ +
(\H 'DP +

$TXDWLF $FXWH  +
$TXDWLF &KURQLF  +

30Q& WH[W Y&HFK NODVLILNDFt D + Y W MH XYHGHQ Y RGGtOH
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1IHXUPHGRSRAIUX$&HGRFKi]MWY]QLNYLGXKHOQDWRXKRLPLIVGROR ZVWFR[LFN8BOKQSGHFKR
QHEH]SHp@&AKODG GABRO\]QEAKRGXRWEH SSVRELWQBRANR]HRWD Yt
3RN\Q\ SUR KDVLpH
QHXYHGHQR

2"'E/ 2SDW HQtY S tSDG QiKRGQpPKR ~QLNX
2SDW HQt QD RFKUDQX RVRE RFKUDQQp SURVW HGN\ D QRX]RYp SRVWXS\
3RXA&tYHRWMREREKUD GUPFRIQRVW HIRMWXSERBGRN\QBEVDAHQERBGtOHBK 1HYGHFk
POKX SiU\ DHURNROD NMRH W DWS/RX R & NCRR L P D
2SDW HQt QD RFKUDQX ALYRWQtKR SURVW HGt
=DEUD MRQWDP LSBBAI~ QLNBRSRY UFKR Q&FERSRGQYRGLHS LSXW'QULHN QXAMD QDOL]DFH
OHWRG\ D PDWHULIO SUR RPH]HQt ~QLNX D SUR pLaAW Qt
5R]OLSMER G X\RW U\MWRGQEPHKR ODYRBPVRUEXMWIFWHULIi GHPHN HPHOLGPLQDML QKRC
DEVRUSPRDWHULIWKURPi&G WGRE M]DY HQEBKGREIFKRGVWUMG@WRGGtOX 3 L~QLNXHON

PQRA&VVBYIRGXNWKRUP XAVDVH PH; DORRPSHWHRWIRQBRRGVWUDRURG X XWXMWR QWDPLC
PtVWRHON®®RAVWYRG\ULHSRXA4tYHRVBRXAW GOD

2GND] QD MLQp RGGtO\
9LIRGGtO D

6WUDQ 9\WYR HQR Y DSOLNDFL 6%/&RUH
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SRGOH QD t]JHQt .RPLVH (8 Y SODWQ

06 70& $ON

'‘DWXP Y\WYR HQt
'DWXP UHYL]H

YytVOR YHU]H

2"E/ =DFKi]JHQt D VNODGRYiQt
2SDW HQt SUR EH]SHpPQp ]DFKi]HQt

1IHYGHFKXWWMKX SiU\ DHURDEOD WRIQWDWBSRNRANRRpPLPBRPDQLS X GHRLO D RE\ MWK FE
]DVD&HIQY WL OBDRX&tY HRMREREK UD GUDPFREQRVW ISRIE\RIEGtOXEHM@BS ODWQPY Gt HG S
REH]SHPpQRRWKUD|/@GUD¥EDEUD YWHRO QGBILYRW GLKRVW HGt

3RGPtQN\ SUR EH]SHpQp VNODGRYiQt OiWHN D VP Vt YPHWQ QHVOXpPLWHOQEFK Oi
6NODGXYMWWHX]DY HQ&EKDOHAKKODGQ¥RKKEBIGRE ¥ WU D QRPKWHNWRPXUpHQE&&FENKODG

X]DPpHQp

6SHFLILFNp NRQHpPpQpP VSHFLILFNi NRQHpPQi SRXAaLWt

QHXYHGHQR

2"E/ 2PH]RYiQt H[SR]JLFH RVREQt RFKUDQQp SURVW HGN\
.RQWUROQt SDUDPHWU\
6P V QHREVDKXMH OiWN\ SUR Q & MVRX VWDQRYHQ\ H[SR]LpQt OLPLW\ SUR SUDFI

YyHVNi UHSXEOLND

1D t]JHQt YOIiG\ p

1i]HY OiWN\ VORA&N\ 7\S +RGQRW

3 HSRpHW

csp 3R]QiPND

K\GUR[LG VRGQ#é

3(/ PJ P/ .
GUi&Gt VOL]QLFH R

FHVW\ UHVS NS$aL

&$6
13. 3 PJ Pd

2PH]RYiQt H[SR]LFH

.RQWDPLQRRGQXEYOpPNDBHHBRS WRY GPXALWIBHUWFHMWREY\NORSIHOW BORFKUD|@XDS
SUIFL]JHMPp @DGREWpWUIGRKR]JKBRVIKQBRMX]RtVWQRGViYiQPHERPLQQEMONRWER UiC
3 LSUIFQHMH]@HISLMWHNX WRSUIFLS HG HVWiYQPMtGDRGGHFKs$NODR®\ MW FHR G Rl

PEGOHP

2FKUDQD Rpt D REOLpHMH
0 MWQDGRVDOXDKYLPENXASODFKRRHIGDLVWRGRIXRXALWWHSB LOpKDMtFt

RFKUD @Q# O

. WRPX LVStYHORREOLPWBMRNEUD REOHN

YEMLPHBQREOPMHSUDFRYIiQtP

2FKUDQD N$&H

0D QLS X OWQIWWHJ LLORNIPY L(E H OLQLPIGREBUSQLNX PLQXW

WORX&E"NIPP 3 HGERX&ALWKXNDYSHAHOLNRQW UR 6XNDWHDPEK W p

Y\WiKQ MIBQ LE VWHG RWKQ LMEW U IKRO RX N RXK R G Q BW\R

NRQNUBSWOQERYMAMW HBMRMHW@BWREFHP

RFKUD Q@QMND Y IBIPHMWIHR V X & WXIF H

2FKUDQD GéFKDFtFK FHVW

3RXA&tY HWGRN WD W HP®@EiPY i Qt®PS tSDGRW HERX&LMOWHNEDREOLPHRLEWYQPE X FK X
UHVSLUDKBK]SHPNRF KU DRXRW P WRE Wt & QPR Y QSR X & L W W\EH% ( .

7HSHOQpP QHEH]SHpt

IHXYHGHQR

2PH]RYiQt H[SRJLFH &LYRWQtKR SURVW HGt
'EHMWHY\NORBIOW BORFKUDLLY RWGLKRVW HIGERG 8QLN®WBR G XNMEHUWH

2" E/ J\IJLNiOQt D FKHPLFNp YODVWQRVWL
,QIRUPDFH R ]iNODGQtFK I\]LNiOQtFK D FKHPLFNéFK YODVWQRVWHFK

BNXSHQVWYt NDSDOQp
%DUYD EH]EDUYi

=iSDFK FKDUDNWHULVWLFN&
%RG WiQt ERG WXKQXWt f&

%RG YDUX QHER SRpiWHpQt ERG YDUX D fa

+R ODYRVW

~GDM QHQt N GLVSR]LFL

'ROQt D KRUQt PH]Qt KRGQRWD YEEXAQR'~GDM QHQt N GLVSR]LFL

%RG Y]SODQXWt

~GDM QHQt N GLVSR]LFL

6WUDQ
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06 70& $ON

'‘DWXP Y\WYR HQt
'DWXP UHYL]H

YytVOR YHU]H

7THSORWD VDPR

Y]QtFHQt

7THSORWD URJNODGX

S+
.LQHPDWLFENi Y

LVNR]JLWD

5RISXVWQRVW YH YRG

5R]G ORYDFt NRHILFLHQW Q RNWDQRO YI

KRGQRWD
7O0DN SiU\

+XVWRWD D QHER UHODWLYQt KXVWRWD

KXVWRWD

5HODWLYQt KXVWRWD SiU\

&KDUDNWHULVWLN\ piVWLF

'DO&t LQIRUPDFH

"\QDPLFNILVNR]

L W&

U\FKORGWD RYI@t%HXS$F
7 NDYRUJDQLFODIRAMOR&
7 NDYRUJDQLFODIRAMOR&

P3D V
7THVSVINRXANBDPRYRO ®RKRQt

J FPi
XUpHQt QHQt WHFKQLFN\ PR&Qp
~GDM QHQt N GLVSR]LFL

~GDM QHQt N GLVSRJLFL
~GDM QHQt N GLVSRI]LFL
QH HG QR
PP3V SL f&
]JFHOD UR]SXVWQé

~GDM QHQt N GLVSR]LFL
~GDM QHQt N GLVSR]LFL

S5HDNWLYLWD

6WIiORVW D UHDNWLYLWD

3 L QRUPIOQtFK SRGPtQNiFK MH SURGXNW VWDELOQt
&KHPLFNi VWDELOLWD
9\KQ WH VH H[WUpPPQ Y\VRNé&P QHER Qt]NéP WHSORWiP
ORAQRVW QHEH]SHpQE&FK UHDNFt
3L NRQWDNWX V N\VHOLQDPL Y\WYi t WR[LFN& SO\Q

3RGPtQN\

NWHUé&P MH W HED ]DEUIQLW
FKUD % H & O XQH P\ PW OBI®H Y \ VW D YKH/S/OHRGD B
1HVOXpLWHOQp PDWHULiO\

fé&

&KUD WHH G LOQARYHOLQDPPYRGDPR[LGDpQPQLGO\
1HEH]SHPQpP SURGXNW\ URJNODGX
=DQRUPiOQISSR/REBRXAQWY]QLNDMt

2""E/

7R[LNRORJLFNp LQIRUPDFH

,QIRUPDFH R W tGiFK QHEH]SHPQRVWL Y\PH]HQ&FK Y QD t]JHQt (6 b
3UR VP V QHMVRX 4iGQp WR[LNRORJLFNp ~GDMH N GLVSR]JLFL

$NXWQt WR[LFLWD

OGDMH SUR VP V DQL SUR VORA&N\

VSOQ QD

QHMVRX N GLVSR]LFL 1D ]JiNODG GRVWXSQéF

FKORUQDQ VRG

Qé URJWRN

REVDK DNWLYQtKR FKORUX «

&HVWD H[SR]LF[3DUDPHWU |[+RGQRWD '"RED H[SR]| 'UXK 3RKODYt

2Ui0Q /"ic PJ NJ 3RWNDQ 5DW
QRUYHJILFXV

'"HUPIOQ I"c PJ NJ .UiOtN

,QKDODDbQ 1&I1C PJ O KRGLQ\

K\GUR[LG VRGQé

&HVWD H[SR]LF[3DUDPHWU |[+RGQRWD '"RED H[SR]| 'UXK 3RKODYt

2Ui0Q I'ic . PJ NJ 3RWNDQ 5DW
QRUYHJILFXV

'"HUPiIiOQ I"c . PJ NJ .UiOtN
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K\GUR[LG VRGQ&é

&HVWD H[SR]LF|3DUDPHWU +RGQRWD 'RED H[SR]| 'UXK 3RKODYt

_QKDODpPQ /&1C . PJO KRGLQ\ 3RWNDQ 5DW
QRUYHJILFXV

4tUDYRVW GUiIAGLYRVW SUR NS$AaL
=S$VREXMH W &Np SROHSWiQt N$&4H D SRaANR]HQt Rpt OGDMH SUR VOR&N\ VP VL Q

9i4Qp SRANR]HQt Rpt SRGUI4G Qt Rpt
=S$VREXMH W 4Np SROHSWiQt N$&H D SRANR]JHQt Rpt =S$VREXMH Yi&dQp SRANR]HC
GLVSRI]LFL

6HQJLELOL]DFH GéFKDFtFK FHVW VHQ]LELOL]DFH N$&H

OGDMH SUR VP V DQL SUR VOR&N\ QHMVRX N GLVSRJLFL 1D ]INODG GRVWXSQé&F
VSOQ QD

OXWDJHQLWD Y JiURGHpPpQéFK EX NiFK

OGDMH SUR VP V DQL SUR VOR&N\ QHMVRX N GLVSR]LFL 1D ]iINODG GRVWXSQEéF
VSOQ QD

.DUFLQRJHQLWD

OGDMH SUR VP V DQL SUR VOR&N\ QHMVRX N GLVSRJLFL 1D ]INODG GRVWXSQEéF
VSOQ QD

7TR[LFLWD SUR UHSURGXNFL

OGDMH SUR VP V DQL SUR VORAN\ QHMVRX N GLVSR]LFL 1D ]iNODG GRVWXSQ&F
VSOQ QD

7R[LFLWD SUR VSHFLILFNp FtORYp RUJIQ\ + MHGQRUIi]RYi H[SR]LFH

OGDMH SUR VP V DQL SUR VORAN\ QHMVRX N GLVSR]LFL 1D ]iNODG GRVWXSQ&F
VSOQ QD

7R[LFLWD SUR VSHFLILFNp FtORYp RUJIQ\ + RSDNRYDQi H[SR]JLFH

OGDMH SUR VP V DQL SUR VORA&N\ QHMVRX N GLVSRJLFL 1D ]INODG GRVWXSQé&F
VSOQ QD

1IHEH]SHPQRVW S L YGHFKQXWt

OGDMH SUR VP V DQL SUR VORA&N\ QHMVRX N GLVSRJLFL 1D ]INODG GRVWXSQ&F
VSOQ QD

,QIRUPDFH R GDO&t QHEH]SHPQRVWL

6P V QHREVDKXMH OiWN\ V YODVWQRVWPL Y\YROiIYDMtFtPL QDUX&HQt HQGRNULQC
QD t]JHQt .RPLVH Y S HQHVHQp SUDYRPRFL (8 QHER Y QD t]JHQt .RPLVH (8

2V E/ (NRORJLFNp LQIRUPDFH
7TR[LFLWD

7R[LFNé SUR YRGQt RUJDQLVP\ V GORXKRGREé&PL ~pLQN\ 9\WRFH WR[LFNé SUR YF
QHMVRX N GLVSRI]LFL

SNXWQt WR[LFLWD

FKORUQDQ VRGQé UR]JWRN REVDK DNWLYQtKR FKORUX «

3DUDPHWU +RGQRWD 'RED H[SR]LFH 'UXK URVW HGH

/1&1C PJ O 5\E\ 3LPHSKDOHYV
SURPHODV

6WUDQ 9\WYR HQR Y DSOLNDFL 6%/&RUH
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FKORUQDQ VRGQé UR]JWRN REVDK DNWLYQtKR FKORUX «

S3DUDPHWU +RGQRWD 'RED H[SR]LFH 'UXK SURVW HGH

(&iC PJ O KRGLQ ‘DIQLH 'DSKQLD P

K\GUR[LG VRGQEé

3DUDPHWU +RGQRWD '"RED H[SR]LFH "UXK 3URVW HGH
1&1¢G PJ O KRGLQ 5\E\ 2QFRUK\QFK)

P\NLVV
(&1¢C PJ O KRGLQ 'DIQLH 'DSKQLD P

3HUJLVWHQFH D URJOR&LWHOQRVW

OGDMH SUR VP V DQL SUR VOR&N\ QHMVRX N GLVSR]LFL

%LRDNXPXODpQt SRWHQFLiO

OGDMH SUR VP V DQL SUR VOR&N\ QHMVRX N GLVSRJLFL

ORELOLWD Y S$G

7 tGD RKURAHQt YRG\ :*. $769

5R]SXVWQRVW YH YRG =FHOD UR]SXVWQé&

98VOHGN\ SRVRX]HQt 3%7 D Y3Y%

3URG XQIMR E VD KXIMHIAS O X MNtB L W [SWLFD i W NB\% 7QHER 3Y % VRXODWGSX tORKRX QD t]JHQB b
5($&+ YSODWOQQRPQt

90DVWQRVWL Y\YROIYDMtFt QDUX&HQt pLQQRVWL HQGRNULQQtKR V\VWpPX

6P V QHREVDKXMH OiWN\ V YODVWQRVWPL Y\YROiIYDMtFtPL QDUX&HQt HQGRNULQC

QD t]JHQt .RPLVH Y S HQHVHQp SUDYRPRFL (8 QHER Y QD t]JHQt .RPLVH (8

-LQp QHS t]QLYp ~pLQN\

1IHXYHGHQR

3RN\Q\ SUR RGVWUD RYiQt
OHWRG\ QDNOiGiQt V RGSDG\

3URGXNBWHEEWS tSDGRW HEWSRXAWXQYHGHQRRIKFHQW BRKIEXWHGHQEB KWL
QHXWUDGDFHIAGWMM HEIRG U&RRMHYXMRBDW 8 QM PW WQDPRVSUiYRX

3UiYQt S HGSLV\ R RGSDGHFK

=iNRQ® 6E RRGSDGH¥FBODWQRPQtI\KOi&ND 6E R.DWDORIXSD®$SRVX]R"
YODVW QRRA/S\DIG $SDWDORGSDGHR]KRGQXWt (6 NWHUAMHVWDQRYQDRGSDGEH]Q (
SR]G MaSFHGSLY¥INRQ 6E NWHU®FRP Qt]iNRQ® 6E RREDOMWRIP Q Q NWH
JiNRQ$]iNRQRREDOHFHKI]Q QSR]G MASFKGSLYSKOiaND 6E R SRGUREQRQWNPKG)

RGSDGASODWQQPQt

2 E/ ,QIRUPDFH SUR S HSUDYX
81 ptVOR QHER ,' ptVOR
81
2ILFLIOQt 261 SRMPHQRYiQt SUR S HSUDYX
/E7.$ 4E5$9E $/.$/,&.E .$3$/1E -1 VP V V K\GUR[LGHP VRGQé&P FKORUQDQ VRG
7 tGD W tG\ QHEH]SHPQRVWL SUR S HSUDYX
AtUDYp OiWN\
2EDORYi VNXSLQD
1HEH]SHPQRVW SUR ALYRWQt SURVW HGt
HNRORJLFN\ QHEH]SHpQp
=YOid4WQt EH]SHPQRVWQt RSDW HQt SUR X4LYDWHOH
2GND] Y RGGtOHFK D&
1iPR Qt KURPDGQi S HSUDYD SRGOH QiVWURMS$ ,02
QHQt UHOHYDQWQt
6WUDQ 9\WYR HQR Y DSOLNDFL 6%/&RUH
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‘RSO XMtFt LQIRUPDFH
,GHQWLILNDpQt ptVOR QHEH]SH

81 ptVOR

.ODVLILNDpPQt NyG &

%H]SHPQRVWQt ]QDpN\ RKUR&XMtFt &LYRWQt SURVW HGt
.yG RPH]HQt SUR WXQHO\ (

/JHWHFNi S HSUDYD ,&$2 ,$7$%
%DOtFt LQVWUXNFH SDVD&apU
%DOtFt LQVWUXNFH NDUJR
1iPR Qt S HSUDYD ,0'*
(P6 SRKRWRYRVWQt S0OiQ )$ 6 %
0)$*

2" E/

,QIRUPDFH R S HGSLVHFK
3 HGSLV\ WeNDMtFt VH EH]SHPQRVWL ]GUDYt D ALYRWQtKR SURVW HGt VSHFLILFN
QHER VP VL
1D t]JHQYURSVNSKORJODPHRIDG\ (6 p JHGQH SURVLQFH RUHJLVWHKRBIQRF
SRYRORYDIGPH]RYiIGKHPLFN®FWHR] t]HQEYURSVNPHQW SWRFKHPLFRPWNR ]JP Q VP UQ
(6 DRJUXAHQD t]HROG\(+6 p QD tI]H@®WPLVHGE b VP UQLFMHG\ (+6
D VP UQLRPLVH (+6 (+6 (6 D (6 Y SODWQEPQt1D t]JHQVURSV!
SDUODPHGWXE\(6 p YSODWQ@PQt=iNR @ 6E RFKHPLFNOFWNIBRKHPLFI
VP VIFRR]P Q Q NWHUBNRQS$FKHPLFNERQ =iNRQ® 6E RRFKUDWQH HMQpEBD Y
SODWQQEPQtLD t]HQOiGh 6E NWHU®¥PVWDQBRGPtQRFKUD@®UDStLSUIFlY SODW
1Q Qt9\KOi&ND 6E RS tSXVWQRY®WHpPLA"RDIMHMIMLA"RYDRSURYHGHAWHUBGBK
XVWDQRMNROQRBRFKUDRY]GX&tH|Q QBR]G MASFKGSLYINRQ 6E RRGSDGHFEODW
1Q Qt=iNRQ® 6E RRFKUDRY]GXatSODWQRPQtI\KOiaND 6E NWHURK WD (
SRGPtQSURD D]RYiIQUDBRNDWHJRULRLWRE QRXWND]DWHIOBO R JL FHNSMRK{ L b QUWFHKY VB8R G P t (
RGE UX.RORJLFNPWRUISIOBURY G EtRORJLANSRAL p QWAHKVENGi O H & L VKRVAHKU DFD ]EH V WI
ELRORJLFNEPLWHSQDWJ@PQt1D t]HQRPLVHS JHGQH pHUYQD NWHUW®PP Q
S tORKRD t]HQWURSVNPRRODPHGWE\(6 p RUHJLVWKPGEQRFBRYRORBRPH]RY
FKHPLFNOFW HIN$ &+

3RVRX]HQt FKHPLFNp EH]SHPpQRVWL
QHXYHGHQR

2""E/

'DO&4t LQIRUPDFH
6H]QDP VWDQGDUGQtFK Y W R QHEH]SHPQRVWL SRX&4LWE&FK Y EH]SHPQRVWQtP

+ 0$8H EEW NRUR]JLYQt SUR NRY\

+ =S$VREXMH W &Np SROHSWiQt N$&4H D SRANR]HQt Rpt

+ 'UidGt N$AL

+ =S$VREXMH YidQp SRANR]HQt Rpt

+ =S$VREXMH YidQp SRGUidG Qt Rpt

+ 0$8H ]S$SVRELW SRGUiI4G Qt GEFKDFtFK FHVW

+ 9\VRFH WR[LFNé SUR YRGQt RUJDQLVP\

+ 9\VRFH WR[LFNé& SUR YRGQt RUJDQLVP\ V GORXKRGREE&PL

+ 7R[LFNé SUR YRGQt RUJDQLVP\ V GORXKRGRE&PL ~pLQN\

6H]QDP SRN\Q$ SUR EH]SHpQp ]DFKi]JHQt SRXALWE&FK Y EH]SHPQRVWQtP OLVWX

3 =DEUD WH XYROQ Qt GR aLYRWQtKR SURVW HGt

3 3RX4&tYHMWH RFKUDQQp UXNDYLFH RFKUDQQé& RG Y RFKUD

3 3 3 3, 324,7E 9\SOiIFKQ WH ~VWD 1(9<92/E9(-7( ]JYUDFHQt
6WUDQ 9\WYR HQR Y DSOLNDFL 6%/&RUH
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'‘DWXP Y\WYR HQt
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3 3 3
3 3
3 3 3

3,67<.86 .#3E QHER V YODV\ 9HANHUp NRQWDPLQRYDQ|
VYOpNQ WH 2SOiFKQ WH N$&L YRGRX QHER RVSUFKXMWH

3,9 (&+187E 3 HQHVWH RVREX QD pHUVWYé Y]GXFK D SRC
XVQDG XMtFt GEéFKiQt

3, =$6%4(1E 2yE 1 NROLN PLQXW RSDWUQ Y\SODFKXMWH
PRPN\ MVRX OL QDVD]HQ\ D SRNXG MH O]H Y\MPRXW VQDG

2NDPALW YROHMWH OpND H
8QLNOé& SURGXNW VHEHUWH

2GVWUD WH REVDK REDO S HGiQtP RSUIiYQ Qp RVRE N QDNM
YUIFHQtP GRGDYDWHOL

6H]QDP GRSO NRYé&FK VWDQGDUGQtFK Y W R QHEH]SHpPQRVWL SRXAaLWEFK Y Et

(8+
(8+

8YRO XMH WR[LFNé& SO\Q S L VW\NX V N\VHOLQDPL

3R]JRU 1HSRX&tYHMWH VSROHpPQ V MLQEPL YEUREN\ 0$aH
FKORU

'DO&t LQIRUPDFH G$OHALWp ] KOHGLVND EH]SHPQRVWL D RFKUDQ\ JGUDYt pORY N

96UREBNVPEEWEH]YOiaWQIRRKOBYMREFH GRYBRKHtYNMLQpPRKHOGHMKYHGHQORGGtC
B4LYDWRGSRY GQERGUARYAEMHPKRXYLVH Bt FGKLQDOR FKUD@GX DYt

/HIHQGD NH I[NUDWNiP D INUDWNRY&P VORY$P SRXALWEP Y EH]SHPQRVWQtP Ol

$'5

% &)
&$6
&/3
(&iC
(,1(&6
(P6
(6

(8
(X3&6
,$7%
L% &

,&$2
,0'*
,02
1&,
,62
,83%&
/1&1C
/'ic
ORJ .RZ
13.
2(/
3%7
3(/
SSP
5($&+
5
81

89&%

92&
Y3Y%

$TXDWLF $FXWH
$TXDWLF &KURQLF

(YURSVNiIi GRKRGD R PH]LQIURGQt VLOQLpQt S HSUDY QHE
%LRNRQFHQWUDpPQt IDNWRU

&KHPLFDO $EVWUDFWYV 6HUYLFH

1D t]JHQt (6 p R NODVLILNDFL R]QDpRYiQt D EDOH
.RQFHQWUDFH OiWN\ S L NWHUp MH ]DVD&HQR SRSXODI
(YURSVNE VH]QDP H[LVWXMtFtFK REFKRGRYDQ&FK FKHPLF!
3RKRWRYRVWQt SOiQ

YytVOR (6 MH ptVHOQ& LGHQWLILNiIWRU OiWHN QD VH]QDPX
(YURSVNi XQLH

(YURSVNE VIVWpP NDWHJRUL]JDFH YEURENS$

OH]LQIURGQt DVRFLDFH OHWHFNéFK GRSUDYF$
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2+8786.%$%$57
YDVWDYDOW .RPLVMRQL PIITUXVHOH (/ M D
06 70& $ON

/IRRPLVH NXXSIHY

_RUGDPLVH NXXSIHY 9HUVLRRQ
-$*8 $LQH VHIX QLQJ IUL*KLQJX HWWHY}WMD LGHQWLILWVHHULPLQH
7RRWHWIKLV 06 70& $ON
$LQH VHIX VHJIX
8), 1 4<3* <-)

$LQH Y}L VHIX DVMDRPDVHG NLQGODNVPIIUDWXG NDVXWXVDODG QLQJ NDVXWXVD
6HIX RWVWDUEHOLQH NDVXWXYV
.ROQOWVHQWUDWVLRRQ NDVXWDPLVHO VHH ODEHO
6HIX PLWWH DNWVHSWHHULWXG NDVXWXVYLLVLG
7RRGHW HL WRKL NDVXWDGD PXXO HHVPIUJLO NXL VIWHVWDWXG MDRYV
$QGPHG RKXWXVNDDUGL WDUQLMD NRKWD

7DUQLMD
1LPL Y}L NDXED QLPL 6FKLSSHUV (XURSH %9
$GGUHVYV 6PDUDJGZHJ +DSHUW 1%
+ROODQG
.0.5 1/ %
7HOHIRQLQXPEHU
( PDLO FRQWDFW QO#VFKLSSHUV HX
9HHELDDGUHVV KWWSV ZZZ VFKLSSHUV HX
+IGDDELWHOHIRQL QXPEHU
0-UJLVWXVWHDEH NHVNXV WHO N}QHG YIOLVPDDOW DNWLLYQH

-$*8 2KWXGH LGHQWLILWVHHULPLQH
$LQH Y}L VHIX NODVVLILWVHHULPLQH
6HIJX NODVVLILNDWVLRRQ YDVWDYDOW PIIUXVHOH (h QU
6HIJX RQ NODVVLILWVHHULWXG RKWOLNXNYV

6NLQ &RUU $ +
(\H 'DP +

$TXDWLF $FXWH  +
$TXDWLF &KURQLF  +

.ODVVLILNDWVLRRQLGH MD RKXODXVWH WHUYLNWHNVW RQ WRRGXG O}LJIXV

JLIJH W}VLVHPDG NDKMXOLNXG P}MXG LQLPHVH WHUYLVHOH MD NHVNNRQQDOH

3}KMXVWDE UDVNHW QDKDV]||YLWXVW MD VLOPDNDKMXVWXVL 3}KMXVWDE UDVNHIL
SLNDDMDOLQH WRLPH 91JD P*UJLQH YHHRUJDQLVPLGHOH

OlIUJLVWXVHOHPHQGLG
2KX SLNWRJUDPP

7XQQXVV}QD

(WWHYDDWXVW

2KWOLNXG DLQHG

QDDWULXPK*GURNVLLG

ODDWULXPK*SRNORULWL ODKXV « DNWLLYVHW NORRUL
2KXODXVHG

+ 9}LE V|[|[YLWDGD PHWDOOH
+ 3}JKMXVWDE UDVNHW QDKDV|[|[YLWXVW MD VLOPDNDKMXVW X
+ 91JD P+UJLQH YHHRUJDQLVPLGHOH SLNDDMDOLQH WRLPH
+RLDWXVODXVHG
3 9l0WLGD VDWWXPLVW NHVNNRQGD
3 .DQGD NDLWVHNLQGDLG NDLWVHU}LYDVWXVW NDLWVHSUL
/HKHN /RRGXG UDNHQGXVHV 6%/&RUH
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2+8786.%$%57

YDVWDYDOW .RPLVMRQL PITUXVHOH (/ M D

06 70& $ON

/IRRPLVH NXXSIHY

.RUGDPLVH NXXSIHY 9HUVLRRQ
3 3 3 $//$1((/$0,6( .2558/ ORSXWDGD VXXG 0,77( NXWVXGD HVLC
3 3 3 1$+$/( Y}L MXXVWHOH 6$7780,6( .255%$/ N}LN VDDVWXQXG
VHOMDVW Y}WWD /RSXWDGD QDKND YHHJD Y}L ORSXWDGEC
3 3 6,66(+,1*$0,6( .255$/ WRLPHWDGD LVLN YIUVNH }KX NIWWH
Y}ILPDOGDE NHUJHVWL KLQJDWD
3 3 3 6,/0$ 6$7780,6( .255$/ ORSXWDGD PLWPH PLQXWL MRRNVX:

(HPDOGDGD NRQWDNWOIIWVHG NXL QHLG NDVXWDWDNVH
/IRSXWDGD YHHO NRUG

3 9}WWD YLLYLWDPDWD *KHQGXVW DUVWLJD

3 ODKDYRRODQXG DLQH NRNNX NRJXGD

3 6LVX PDKXWL N}UYDOGDGD DQGD *OH YROLWDWXG MIIWPH

/LVDWHDYH

(8+ .RNNXSXXWHO KDSHWHJD HUDOGXE P«UJLQH JDDV

(8+ +RLDWXV OLWWH NDVXWDGD NRRV WHLVWH WRRGHWHJD
NORRUL

1}XGHG ODVWHNLQGODWHNY NLQQLWXVWHNYVY MD SXXWHWXQGOLNHNY RKXKRLDW?
3SDNHQGLG SHDYDG ROHPD YDUXVWDWXG UHOMHHIVH KRLDWXVPIUJLVHID 3DNHQ(
WXUYDVXOJXULJD

0XXG RKXG
6HIMHIVLVDOBQRDBRNULLQVKYMWHSREM XV W IRYIDVE X V WIHUI@HYLOEY W D M B B MW MRHXAH J H H B I WX\E
(/ Y}ILNRPLVMRIQWXVH\/ VIWHVWDNWKEHHULXBHGXHAWLYV D @G H IPG
YDVWDNWVAGY}LYSYWNULWHHULXPRGWOMDIWWVH(h QU 5($&+ ;,,, OLVDWOWDVH!
PXXGDWXVWHOH

-$*8 .RRVWLV WHDYH NRRVWLVDLQHWH NRKWD
6HJIXG
6HIJX VLVDOGDE QHLG RKWOLNNH DLQHLG MD W|INHVNNRQQDV N}UJHLPD OXEDWX

,GHQWLILWVHH ODVVL \ .ODVVLILNDWVLRRQ
QXPEULG SLQI QLPEREY PIIUXVHOH (h QU v
&$6 QDDWULXPKsGURNVLLG » OHW &RUU +
(h 6NLQ &RUU §$ +
SHIJLVWUHHULPL (\H 'DP +
.RQNUHHWQH NRQWVHQ
SLLUYITUWXV
6NLQ &RUU §$ + & -
(\H ,UULW + & !
6NLQ ,UULW + & !
L,QGHNV QDDWULXPK+sSRNORULWL ODKX|” OHW &RUU +
&$6 NORRUL 6NLQ &RUU % +
(h (\H 'DP +
SHIJLVWUHHULPL 6727 6( +
$TXDWLF $FXWH  +
$TXDWLF &KURQLF  +
(8+
(8+
.RQNUHHWQH NRQWVHQ
SLLUYITUWXV
(8+ & -
OIUNPHG

OIUNX% 0}QLQJLOLIGY HK® S S HIBO X VM G WV X U X V W DA QWAL B D O G XWHAILDO D K XM Y H W
WXOBEHGDKXVHE Q HXDOWV L | L WM BPHWILG/IW D/GIIVRK R QH UV L V D O GXXKWHOU L Q H YR V
NDQQHWH®OR QBILYVD WG X% ROQMIUJPLWWSLOGQLPHWGEM PDVWLNKDS H HO O IMsH
SHD® DU QRIMN L PBW L N HOMLKOXW HY D O GXNRHV V H ® BIR OWH L WILWILL W ¥ O G D W B MALWY D
DUYXWDWDNVHSURWVHQGLQD

SLOQLONRKWONHKWHVWRWNXES XM HYITUWXVHG
.ODVVLILNDWM BRRX@LIGW MIHY L N RWN\RRAGX)E J XV

/HKHN-e /IRRGXG UDNHQGXVHYV 6%/&RUH
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2+8786.%$%$57
YDVWDYDOW .RPLVMRQL PIITUXVHOH (/ M D
06 70& $ON

/IRRPLVH NXXSIHY
.RUGDPLVH NXXSIHY 9HUVLRRQ

-$*8 (VPDDELPHHWPHG
(VPDDELPHHWPHWH NLUMHOGXYV
+RROLWMBGRBKXWXYVHVWHUYLVHSURE @B R BH® N} HNOD KW ONR/ B UL U G X @0 VSRR OHDILG|
NIHVROHRBRXMW XV NDDHDABLY XVNWEQDWIVE® ISD LJXW MDD VW X P LV DV HHILNVAOM HOHIDS L\
WDKDSRRIICHGQXL QM IOJLEBKLQJIDPLVWEH S DIO®YDLE D Gl X Q D BILW R KLV L @MW V XRBNDV H Q G D P K
NDQQDWIDIRNVHQGWEOMED WIRAAWMLVVHKLQJIROXRKWW CROMNVR WULDB}LIHSHOIEWDQQD'
HOXVWDRDQBIJIDBDVW LLELID P LWHL V N X PWWHYDOL L Y L W D INDAV X @AVEKLINNID P LBV @D P WHLV N X P
WHKDLLYLWDMNDWYESGMWEDPHPDVVDDAL
6LVVHKLQJDPLVH NRUUDO
.DWNHVWDGYDLW D RNRWN X & /X ¥E& HCD Q Q D WD QXN H YR/NX2 V X W DIBDV W LD E L
1DKDOH VDWWXPLVH NRUUDO
(HPDOGD/GDYLWD DWW X WWGXEDES X W DQEK NYTH H JD} LOR S X WE®XGAL. 0DV X W DIBWDV W LD E L
6LOPD VDWWXPLVH NRUUDO
(HPDOGDNGFDQWDNWONWIQHGED VX WDWDINXK) HLBQNHUJMHP DO G D®B X W DGHHIOR U @V X W
DUVWLDEL
$OODQHHODPLVH NRUUDO
/RSXWDXXSXKWBIHID,77((6,/(.8768'$2.6(1'$0,67 2VXWDmBWDVWLDEL
20XOLVHPDG DNXXWVHG MD KLOLVHPDG V*PSWRPLG QLQJ P}MX
6LVVHKLQJDPLVH NRUUDO
SHDYD®KDULQLOXWOBRNVXWHDGYXVHWXV
1DKDOH VDWWXPLVH NRUUDO
6| YLWIBKQHWKNVOMDYVNSI®HWXVHG
6LOPD VDWWXPLVH NRUUDO
6]]YLWISKQHWKIVOE JH P L Q¥HD O X
$OODQHHODPLVH NRUUDO
+DPPXVWXRXSXXGRMWVHQGDPLLCHOX SO W Bl €& H OFH@ H WIDYOMXX XMIN X UJ XW | JLWRMBPWD RV
0IUJH LIDVXJXVH YIOWLPDWX PHGLWVLLQLDEL MD HULUDYL YDMDOLNNXVH NRKWEL

6PSWRPDDWILDOLQH

-$*8 7XOHNXVWXWXVPHHWPHG
TXOHNXVWXWXVYDKHQGLG
6RELYDG NXVWXWXVYDKHQGLG
$ONRKROLYDROWH/QAQLNGLBNYER®EHSLKXVW XA\HHXIDX
6RELPDWXG NXVWXWXVYDKHQGLG
OITUDWOHPDWD
$LQH Y}L VHIXIJD VHRWXG HULOLVHG RKXG

OIITUDWOHPDXYW®DHNDKRIXUDIOEHULWXGWLQLNPRQRRWNVLDGN G L RANDW HILEHU J LV HIBED V 2 KW (
S*URO*«@DJXVDDGAWWHKLQJIDPUEIMMXVWDFMNHHUYLVHNDKMXVWXVH

1}XDQGHG WXOHW}UMXMDWHOH
PLWWBIDGDYDO

-$*8 OHHWPHG MXKXVOLNX VDWWXPLVH NRUUDO NHVNNRQGD
,VLNXNDLWVHPHHWPHG NDLWVHYDKHQGLG MD WRLPLPLQH KIGDROXNRUUDV
.DVXWDW P NHV NN RMIDONMY VOH K W XIS/ LNXNDLWVHYDBKHQGHINGD MDRWRRGNMEKLVBLGW
DHURVRRQV&IEXDXUX SLKXVMDWXIETK DOB LORDWWXPLVW
.HVYNNRQQDNDLWVH PHHWPHG
91OWISEI QD V IWNSAHD QV} LS }K M D Y HAD W M/ X B LO W MDDV W XRDQWOLVDWVLRRQL
7INHVWDPLV QLQJ SXKDVWDPLVPHHWRGLG MD YDKHQGLG
0D KDY DO JX QAKRER @/ OMIEWWRE L YL WW H V « WRVLWEID W H UM DOOLUGD DWR P LL\WR ® ® GV H L WHRE L
LPDYCP®WHUM NRUE QL Q G @XOWW DY IP\B K X WH. WNHIM Y B1Y D O GIDG/IV D Y D B RWR R GIXIGU M H O
7R RWRHD X ONLR 31X VOHH N NIR U ULIOR U P H HW X G Bl WM H MY G H Y DI G X W X3\ U D WAR R WHHP D O G D BHW
VDDVWXSIAE NRLRKDYH HIDLWWBIVXWDOBRXVWHLG

9LLWHG PXXGHOH MDJXGHOH
9w MD MDJX

/HKHN-e /IRRGXG UDNHQGXVHYV 6%/&RUH

et_MS TMC Alk_EST
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2+8786.%$%57

YDVWDYDOW .RPLVMRQL PITUXVHOH (/

M D

06 70& $ON

/IRRPLVH NXXSIHY

.RUGDPLVH NXXSIHY 9HUVLRRQ

-$*8 .ILWOHPLQH MD ODGXVWDPLQH

2KXWX NILWOHPLVH WDJDPLVHNY YDMDOLNXG HWWHYDDWXVDELQ}XG

9IOWLBHURVRROALVEME XDXUX SLKXV\WDWAGDKD®B/LOPDWW XPRHMWWDYV IMINDW P DN\HX D
S}KMD O SNXDWM-WOHPRDVWWIOGDNXNDLW YV HYWDIKWOBHMEMR } X HW HIQJH L GIIH KW L WIHLLGY LV H

MBRKXWXVHHWNQWMWDHWWXRHVWNRQGD

2KXWX ODGXVWDPLVH WLQJLPXVHG VHDOKXOJDV VRELPDWXG ODGXVWDPLVWLQJ
/IDGXVWDNGQGC UYXOWWBREBXWLWHO/OHWWHQIKNMXEGEDXLYMINRUUD@HRXVLOD W \NIRRFEONMRILE

OXNXVWDWXOW
(ULNDV XWXV
PLWWBIDGDYDO

-$*8 .RNNXSXXWH RKMDPLQH LVLNXNDLWVH

.RQWUROOLSDUDPHHWULG

6HJX HL VLVDOGDE DLQHLG PLOOHOH RQ PIIUDWXG P}MX SLLUYIIUWXV W||[NHVNNF

(HVWL 9DEDULLJL 9DOLWVXVH PDL D PIIUXV Q
$LQH QLPL NRPSRQHQW 7eeS 91lUW XV 0lUJH
3LLUQRUP N
WXQGL PJ P
QDDWULXPK<«GURNVLLG &$%$6 /*KLDMDOL /*KLDMDOLVH NRNNXSX
NRNNXSXX| PJ PA SLLUQRUP DUYXWDWX
SLLUQRUP PLOQXWLVHOH NRNNXSX

.RNNXSXXWH RKMDPLQH

9} WWID DV W XQMG /G O MD BB V VOB LIEQ QM U JP LWIW XW D PLWIN. GDD YD S1UDWHWG UY LV HNE
HHON}LYHQWL OD VBXXRERGUD §PXGH LG GIRQY }L P D OLIND Y X W D G@X@RWN D DYDI'DHY D W } P ELAV } K >
*OGYHQWLO D WM MRRI®D WX XHDJI DV X LWV HW [ EENMD3H V VWDV IS} KM D O IYNDHOBYH H E LS 10U D WWY | GQ L

HQQW||JLMBXKNHSDXVH

6LOPDGH QIR NDLWVPLQH

+RLGISHKWBI HILOPDSHYVXS\WEXODW XVWXYW DA HK H ®D OBX Y D W
NDLWVHSULOOLBPDSDQXDPQDYWIEAHQLRNDLWMNBLWVH-OLNRQG
HUDNRU®BNHMGOHPLYVSUREOHHPLG

1DKD NDLWVPLQH

JAVLWVHGEWULLOKLQGDGLQLPDD®I@HO||JUDHI PLQXWLW

SDNVXV PP (QQMDVXWDRRQW URIOIGIKRR O L ND@WNR UUDOLNXG
W}PPDNAH N IOMD PSD OMIBIJ IV O LV N SXHHG X W D PEREDR YXMO O HNV

N R QN U H HA M-RKWHO0 IDNX W BVGRIR W M D J D

NDLWVHN I3QI& BMED X L Y D WND Bl I

+LQJDPLVWHHGH NDLWVPLQH
.DVXWIBIHLVDINOMDW}PEHYHQWL®DWD GRRIEVOIKN XS X K DV W QYRRD V NIX L
KLQJDPLVWRKEXGD VX W DhPH(. W e« SID LW VHNYGAH O L NDDWHH P H WWHW
7HUPLOLQH RKW

$QGPHEROMDDGDYDO

. RNNXSXXWH RKMDPLQH NHVNNRQQDYV

-lUJLGADDYDSI|UDWHANNRQ QDRIBHWFHY®XQNWLODKDYRRODOQGABRNNMRJIXGD

-$*8 )**VLNDOLVHG MD NHHPLOLVHG RPDGXVHG

7THDYH  OGLVWH |e«VLNDOLVWH MD NHHPLOLVWH RPDGXVWH NRKWD

)**VLNDOLQH ROHN YHGHO

9I1UY YIUYLWX

1}KQ LVHORRPXOLN

6XODPLV N+OPXPLVSXQNW f&

.HHPLVSXQNW NHHPLVH DOJSXQNW MD M f&

6 WWLYXV LQIR HL ROH vDDGDYDO

$OXPLQH MD *OHPLQH SODKYDWXVSLLU LQIR HL ROH VDDGDYDO

/HHNSXQNW LQIR HL ROH vDDGDYDO
/HKHN-e /IRRGXG UDNHQGXVHYV 6%/&RUH

et_MS TMC Alk_EST
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YDVWDYDOW .RPLVMRQL PITUXVHOH (/

M D

06 70& $ON

/IRRPLVH NXXSIHY
.RUGDPLVH NXXSIHY

9HUVLRRQ

W VHV - WWLPLVWHPSHUDWXXU
/IDIXQHPLVWHPSHUDWXXU

S+

.LQHPDDWLOLQH YLVNRRVVXV
9HHV ODKXVWXY XV

$XUXU}KN

7LKHGXV MD Y}L VXKWHOLQH WLKHGXV

WLKHGXV

$XUX VXKWHOLQH WLKHGXV
2VDNHVWH RPDGXVHG

OXX WHDYH

"QDDPLOYDWNRRVVEWMXXUHP3D V
7X OHR KW OWMNN XYW H
$XUXVWXPLVRLLYEW
/JHQGXRUJDDQLRHQB2h
/JHQGXRWJIDDQLRHQE2&

LQIR HL ROH VDDGDYDO
LQIR HL ROH VvVDDGDYDO
ODKMHQGDPDWD

PPO V

f& MXXUHV

WILHOLNXOW ODKXVWXY
1 RNWDQRRO YHVL MDRWXVWHJXU ORJDLQIR HL ROH VDDGDYDO
LQIR HL ROH VDDGDYDO

J FPA

PIIUDPLQH HL ROH WHKQLOLVHOW Y}LPD:

LQIR HL ROH VDDGDYDO

-$*8 3¢VLYXV MD UHDNWVLRRQLY}LPH
5HDNWVLRRQLY}LPH
7RRGH RQ QRUPDDOVHWHY WLQJLPXVWHYV SeVLY
.HHPLOLQH VWDELLOVXV
9IOWLJH YIJD N}UJHLG Y}L PDGDODLG WHPSHUDWXXUH
2KWOLNH UHDNWVLRRQLGH Y}LPDOLNNXYV
.RNNXSXXWHO KDSHWHJD PRRGXVWDE P«UJLVH JDDVL
7LQJLPXVHG PLGD WXOHE YIOWLGD
.DLW\SWIINHVHY D @ HXOHW WRILGDHPSHUDWXKX P &O
.RNNXVRELPDWXG PDWHUMDOLG
IIOWIMBXOIHYRDSSHDOG XVMIBANV GHHUDYQHGG
2KWOLNXG ODJXVDDGXVHG
1RUPDD ON\DH/OXW D RHIWH® L

-$*8 7HDYH WRNVLOLVXVH NRKWD
7HDYH RKXNODVVLGH NRKWD QDJX VHH RQ PIITUDWOHWXG PIIUXVHV (h
6HIJX NRKWD WRNVLNRORRJLOLVHG DQGPHG SXXGXYDG

bJH P<UJLVXV
$QGPHG VHIX MD NRRVWLVRVD NRKWD SXXGXYDG

NULWHHULXPLG WILGHWXG

QU

AWWHVDDGDYDWH DQGPHWH D

QDDWULXPKeGURNVLLG

.RNNXSXXWH W|3DUDPHHWH| 911UWXV .RNNXSXXW /LLILG 6XJX

6XX NDXG X /"c . PJ NJ 5RWW 5DWW
QRUYHJILFXV

1DKD NDXG X /ic . PJ NJ -IQHV

6LVVHKLQJDPLY /&iC . PJO WXQGL 5RWW 5DWW
QRUYHJILFXV

QDDWULXPKeSRNORULWL ODKXV « DNWLLYVHW NORRUL

.RNNXSXXWH W|3DUDPHHWH| 911UWXV .RNNXSXXW /LLILG 6XJX

6XX NDXG X /"c PJ NJ 5RWW 5DWW
QRUYHJILEXV

1DKD NDXGX /'ic PJ NJ -IQHV

6LVVHKLQJDPLY /&icC PJ O WXQGL
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/IRRPLVH NXXSIHY
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IDKDV||YLWXV TUULWXYV
3} KMXVWDE UDVNHW QDKDV||[YLWXVW MD VLOPDNDKMXVWXVL $QGPHG VHJX NRRV

5DVNH VLOPDNDKMXVWXV VLOPDGH IUULWXYV

3}KMXVWDE UDVNHW QDKDV||YLWXVW MD VLOPDNDKMXVWXVL 3}KMXVWDE UDVNHIL
NRKWD SXXGXYDG

+LQJDPLVWHHGH Y}L QDKD VHQVLELOLVHHULPLQH

$QGPHG VHIX MD NRRVWLVRVD NRKWD SXXGXYDG .IWWHVDDGDYDWH DQGPHWH D
NULWHHULXPLG WILGHWXG

OXWDJHHQVXV VXJXUDNNXGHOH

$QGPHG VHIJX MD NRRVWLVRVD NRKWD SXXGXYDG .IWWHVDDGDYDWH DQGPHWH D
NULWHHULXPLG WILGHWXG

.DQWVHURJHHQVXYV

$QGPHG VHIX MD NRRVWLVRVD NRKWD SXXGXYDG .IWWHVDDGDYDWH DQGPHWH D
NULWHHULXPLG WILGHWXG

5HSURGXNWLLYWRNVLOLVXYV

$QGPHG VHIX MD NRRVWLVRVD NRKWD SXXGXYDG .IWWHVDDGDYDWH DQGPHWH D
NULWHHULXPLG WILGHWXG

O+UJLVXV VLKWHOXQGL VXKWHY = «+KHNRUGQH NRNNXSXXGH

$QGPHG VHIX MD NRRVWLVRVD NRKWD SXXGXYDG .IWWHVDDGDYDWH DQGPHWH D
NULWHHULXPLG WILGHWXG

O«UJLVXV VLKWHOXQGL VXKWHY £ NRUGXY NRNNXSXXGH

$QGPHG VHIJX MD NRRVWLVRVD NRKWD SXXGXYDG .IWWHVDDGDYDWH DQGPHWH D
NULWHHULXPLG WILGHWXG

+LQIJDPLVNDKMXVWXV

$QGPHG VHIX MD NRRVWLVRVD NRKWD SXXGXYDG .IWWHVDDGDYDWH DQGPHWH D
NULWHHULXPLG WILGHWXG

7THDYH PXXGH RKWXGH NRKWD

6HJX HL VLVDOGD HQGRNULLQV*VWHHPL KILUHLG S}KMXVWDYDWH RPDGXVWHJID D
(/ Y}L NRPLVMRQL PIIUXVHV (/ VIWHVWDWXG NULWHHULXPLGHOH

-$*8 gNRORRJLOLQH WHDYH
0-UJLVXYV

0.UJLQH YHHRUJDQLVPLGHOH SLNDDMDOLQH WRLPH 91JD P-UJLQH YHHRUJDQLVP
SXXGXYDG

bJH P«UJLVXV

QDDWULXPKsGURNVLLG
3DUDPHHWHU | 911UWXV .RNNXSXXWH DHJ |/LLJLG .HVNNRQG
/&1C PJ O WXQGL DODG 2QFRUK\QF
P\NLVV
(&iC PJ O WXQGL ‘DIQLD 'DSKQLD P
/HKHN /RRGXG UDNHQGXVHV 6%/&RUH
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/IRRPLVH NXXSIHY

.RUGDPLVH NXXSIHY 9HUVLRRQ
QODDWULXPKsSRNORULWL ODKXV « DNWLLYVHW NORRUL
3DUDPHHWHU | 911UWXV .RNNXSXXWH DHJ |/LLJLG .HVNNRQG
/&1C PJ O _DODG 3LPHSKDO|
SURPHODV
(&1C PJ O WXQGL ‘DIQLD 'DSKQLD P

3*VLYXV MD ODJXQGXYXV

$QGPHG VHIX MD NRRVWLVRVD NRKWD SXXGXYDG
%LRDNXPXODWVLRRQ

$QGPHG VHIX MD NRRVWLVRVD NRKWD SXXGXYDG
/ILLNXYXV SLQQDVHV

9HH RKXNODVV :*. $Z69

IDKXVWXYXV YHHV 7ILHOLNXOW ODKXVWXY

3.VLYDWH ELRDNXPXOHHUXYDWH MD WRNVLOLVWH QLQJ YIJD SVLYDWH MD YIJD
KLQGDPLQH

7RRGHILVLVD ®GQHPGW DVWDISW%IIG}LY3Y % ULWHH U L XYL\GMIDRD O ¥V Hh QU 5($&+
.., OLV MOH OFMX GDW XVWHOH

(QGRNULLQVHLG KILUHLG S}KMXVWDYDG RPDGXVHG

6HJX HL VLVDOGD HQGRNULLQVsVWHHPL KILUHLG S}IKMXVWDYDWH RPDGXVWHJID D
(/ YIL NRPLVMRQL PIIUXVHV (/ VIWHVWDWXG NULWHHULXPLGHOH
0XX NDKMXOLN P}MX

$QGPHEROMDDGDYDO

-$*8 -IIWPHNILWOXYV
- IWPHW|[WOXVPHHWRGLG

7TRRGMW.EDMDGXV®IMDVWOGOWLWVIUILWXBYXWXVNRQWVHQWSIDWYVWRRQLGHYV
QHXWUDOLVHXQEPLQRKDOIRNPOYDOLWYXWISGLUD PBIHG P MAOGOMEDMWU JL G D

-IIWPHWH UHJXODWVLRRQ

- IWPHVHDGXYVY SDNHQGLVHIIG XV (XURRSDUODPH@E}IXNRIK UH
(h QRYHPEHU PLVNIVLWOHEVPHNEBKWIRRFXXGDWXVWIHWPHWH LJLW NRLU
MITWPHQLPBVWX 2WV XV (h MITWPHQMHP LVWRKWBRFXXGDWXVWHJID

-$*8 9HRQ}XGHG
h52 QXPEHU Y}L ,' QXPEHU
81
h52 YHRVH WXQQXVQLPHWXV
6999,7$9 /((/,6(/,1( 9('(/,. 126 VHJIX QDDWULXPK+GURNVLLGLJD QDDWULXPK-+SF
7UDQVSRUGL RKXNODVV LG
6||[ELYDG DLQHG
3DNHQGLJUXSS
.HVYNNRQQDRKXG
NHVNNRQQDRKWOLNXG
(ULHWWHYDDWXVDELQ}XG NDVXWDMDWHOH
9W  NXQL MDJX
ODKWODVWL PHUHYHGX NRRVN}ODV 5DKYXVYDKHOLVH OHUHRUJDQLVDWVLRRQL GI
PLWWH WIKWVXVW RPDY

/HKHN-e /IRRGXG UDNHQGXVHYV 6%/&RUH
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YDVWDYDOW .RPLVMRQL PIITUXVHOH (/ M D
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/IRRPLVH NXXSIHY
.RUGDPLVH NXXSIHY 9HUVLRRQ

/LVDWHDYH
2KX WXQQXV QXPEHU

h52 QU

.ODVVLILNDWVLRRQLNRRG &

2KXPIUJLVHG NHVNNRQQDOH RKWOLN
7XQQHOL SLLUDQJX NRRG (

®KXWUDQVSRUW ,&$2 ,$57%
3DNNLPLVH MXKLVHG UHLVLMD
/IDVWL SDNNLPLVH MXKLVHG
OHUHWUDQVSRUW ,0'*
(P6 KIGDROXNRUUD SODDQ )$ 6 %
0)$*

-$*8 5HJXOHHULYDG }LIXVDNWLG
$LQHWH MD VHIJXGH VXKWHV NRKDOGDWDYDG RKXWXV WHUYLVH MD NHVNNRQQ!
.HPLNDDOLVHDEMNQGEP6 57, (XURRSDUODPH@EIXNRPHIUXV(h QU
GHWVHPEHU PLWIVLWRHELNDDOH GIH W U H HULPED WDXW R U LV H HAUTE PILYDWP 5 {5vE& + QL
PLOOHMXWDWDNRR SIHPLNDD O L IPKK\S HWDGIVBHHNWLLYLh MDVXQQLVWDI\WRWWNDYXN R
PITUXV (Oh QU MINRPLVMRIQUXV (h QU QLQYDPXWEXNRIXLUHNWLLY(Oh N
NRPLVMBQUHNWLLYLGOh (Oh (h  MD (h NRRWXXGDWXVW85R23
3$5/$0(1',-$1®8.2*8 0bb586 (h QU NRRR/XXGDWXVWBHKDDWH V¥ HD\GHST
7IINRKD®VLWDWYDGH UYL WKIRLXRKXWXMHGHG 7 | ®KXNYDO LW HIHE
VLKW Y I1UWPKKHMNG DO LB LLUQRQPQKXNYDOLKWHHEIP LY SI7LULG $WPRVIIIU
N D L WWHD G X5V | PLWIVLWOHBPHNBKWRRFXXGDWXVWHRIDRRILRKXWHYX
P}IMXWDWMNSHYVNNPRGRDHUY LM BER LRK X WE MG HE7 , .RPLVMRRQUXV(/
MXXQL PLOOHIMXGHWDNVIRRSDUODPHOIBEXNRIXIIUXVH(h QU PLVNIVLV
NHPLNDD®OH B W U H FHKULIGPG VDX W R U LV H MUBLLALUVDAPE (\B\& + ,, OLVD

.HPLNDDOLRKXWXVH KLQGDPLQH
PLWWBIDGDYDO

-$*8 0XX WHDYH
2KXWXVNDDUGLO NDVXWDWDYDWH VWDQGDUG ULVNLIUDDVLGH QLPHNLUL
+ 9}LE V|[|[YLWDGD PHWDOOH
3}KMXVWDE UDVNHW QDKDV||[YLWXVW MD VLOPDNDKMXVW X
3}JKMXVWDE QDKDIUULWXVW
3}KMXVWDE UDVNHLG VLOPDNDKMXVWXVL
3}JKMXVWDE WXJHYDW VLOPDGH IUULWXVW
9}LE SIKMXVWDGD KLQJDPLVWHHGH IUULWXVW
91JD P+UJLQH YHHRUJDQLVPLGHOH
91JD P-UJLQH YHHRUJDQLVPLGHOH SLNDDMDOLQH WRLPH
0+UJLQH YHHRUJDQLVPLGHOH SLNDDMDOLQH WRLPH
KXWXVNDDUGLO NDVXWDWXG RKXWXVMXKLVHG
9l0WLGD VDWWXPLVW NHVNNRQGD
.DQGD NDLWVHNLQGDLG NDLWVHU}LYDVWXVW NDLWVHSUL
3 3 $//$1((/$0,6( .2558/ ORSXWDGD VXXG 0,77( NXWVXGD HVLC
3 3 1$+$/( Y}L MXXVWHOH 6%$7780,6( .255%/ N}LN VDDVWXQXG
VHOMDVW Y}WWD /RSXWDGD QDKND YHHJD Y}L ORSXWDGEC

3 3 6,66(+,1*$0,6( .255%/ WRLPHWDGD LVLN YIUVNH }KX NIWWH
Y}LPDOGDE NHUJHVWL KLQJDWD

WwWwwWwwWwN + + + + + + A+ o+
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06 70& $ON

/IRRPLVH NXXSIHY
.RUGDPLVH NXXSIHY

9HUVLRRQ

3

6,/0%$ 6$7780,6( .255%/ ORSXWDGD PLWPH PLQXWL MRRNVX:
(HPDOGDGD NRQWDNWOIIWVHG NXL QHLG NDVXWDWDNVH
/IRSXWDGD YHHO NRUG

9}WWD YLLYLWDPDWD *KHQGXVW DUVWLJD
ODKDYRRODQXG DLQH NRNNX NRJXGD
6LVX PDKXWL N}UYDOGDGD DQGD *OH YROLWDWXG MIIWPH

2KXWXVNDDUGLO NDVXWDWXG WILHQGDYDWH VWDQGDUGIUDDVLGH QLPHNLUL

(8+
(8+

.RNNXSXXWHO KDSHWHJD HUDOGXE P«UJLQH JDDV

+RLDWXV OLWWH NDVXWDGD NRRV WHLVWH WRRGHWHJD
NORRUL

0XX ROXOLQH WHDYH LQLPWHUYLVH NDLWVH NRKWD

7TRRGHWRKILOPWRRWMD P D DFROWWHMRDWNDD VXWBEREGIHVPIUKNXWIWHVWDWXORMW VXW IR
NRKXVWBMMWXGERDPLNVNIHRQG XYW HWBLYLVHNDLWVHQ}XGHLG

2KXWXVNDDUGLO NDVXWDWXG OKHQGLWH MD DNURQe+**PLGH VHOJLWXV

$'5
% &)
&$6
&l3

(&l¢
(,1(&6
(/

(P6
(h
(X3&6
,$78%

, % &
,&$2
,0'*
,02
1&,
,62
,83%&
/1&1C
/"ic
ORJ .RZ
/2h
2(/
3%7
SSP
5($&+
5.
81

89&%

Y3Y%

$TXDWLF $FXWH
$TXDWLF &KURQLF
(\H 'DP

OHW &RUU

6NLQ &RUU

6727 6(
.RROLWXVMXKLVHG

2KWOLNH YHRVWH UDKYXVYDKHOLVH DXWRYHR (XURRSD N
%LRNRQWVHQWUDWVLRRQLWHJIXU
&KHPLFDO $EVWUDFWYV 6HUYLFH

0lIUXV (h QU PLV NIVLWOHE DLQHWH MD VHJIXGH
PIUJLVWDPLVW MD SDNHQGDPLVW
$LQH NRQWVHQWUDWVLRRQ NXL VHH RQ P}MXWDQXG H

(XURRSD ROHPDVROHYDWH NDXEDQGXVOLNH DLQHWH ORH
(XURRSD /LLW

+IGDROXNRUUD SODDQ

5DKYXVYDKHOLQH NRRV LJDOH (,1(&6 LV NLUMHOGDWXG D
(XURRSD WRRGHWH NDWHJRULVHHULPLVH V.VWHHP
5DKYXVYDKHOLQH /HQQXWUDQVSRUGL hKHQGXV
2KWOLNNH NHPLNDDOH NDQGYDWH ODHYDGH HKLWXVH MD
5DKYXVYDKHOLQH 7VLYLLOOHQQXQGXVH 2UJDQLVDWVLRR(
5DKYXVYDKHOLQH OHUHRUJDQLVDWVLRRQL RKWOLNH NDX!
5DKYXVYDKHOLQH OHUHRUJDQLVDWVLRRQ
5DKYXVYDKHOLQH NRVPHHWLOLVWH NRRVWLVRVDGH QRPF
5DKYXVYDKHOLQH 6WDQGDUGLRUJDQLVDWVLRRQ
5DKYXVYDKHOLQH 3XKWD .HHPLD MD 5DNHQGXVNHHPLD /L
$LQH VXUPDY NRQWVHQWUDWVLRRQ PLOOHJID Y}LE RRGD\
$LQH VXUPDY NRJXV PLOOHJD Y}LE RRGDWD HODQLNNF
2NWDQRRO YHVL MDRWXVNRHILWVLHQW

/HQGXYDG RUJDDQLOLVHG *KHQGLG

7IINHVNNRQQD SLLUDQJXG

3.VLY ELRDNXPXOHHUXY MD WRNVLOLQH DLQH
OLOMRQGLN

.HPLNDDOLGH UHJLVWUHHULPLQH KLQGDPLQH DXWRULVFK
1}XVROHN RKWOLNH NDXSDGH WUDQVSRUGLNV URQJLJD

1HOMDNRKDOLQH DLQH Y}L DUWLNOL LGHQWLILWVHHULPL)
QILGLVPIIUXVHVW

7TXQGPDWX Y}L PXXWXYD NRRVWLVHIJD DLQHG NRPSOHNVYV
ELRORRJLOLVW SIULWROX PDWHUMDOLG

91JD SeVLY MD YIJD ELRDNXPXODWLLYQH

2KWOLN YHHNHVNNRQQDOH IJH

2KWOLN YHHNHVNNRQQDOH NURRQLOLQH

5DVNH VLOPDNDKMXVWXV

OHWDOOL V[|[YLWDY DLQH Y}L VHJIX

1DKND V||YLWDY

0+UJLVXV VLKWHOXQGL VXKWHV * +KHNRUGQH NRNNXSXXG

/HKHN-e
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L, QIRUPHH SH®N R GIMOALH Q | KIVD X & W X VY L LNRIGHWX V & DN YWWAM Y DU X WWR D B E WP HH W RHWRI
NILWOHREHWK DYWXGLGHVW

6RRYLWDWDYDG NDVXWXVSLLUDQJIXG

PLWWBIDGDYDO

,QIRUPDWVLRRQ RKXWXVNDDUGLO NDVXWDWXG DQGPHWH DOOLNDWH NRKWD
(85223% 3$5/$0(1', -$ 1®8.2*8 0bb586 (h QU 5($&+ NRRWXXGDWXVWBID23
3$5/$0(1',-$1®8.2*80bb586 (h QU NRRRXXGDWXVWHQBVHJX¥WRRWSMDDGH PG P |
NXQHHREQVDDGDYD@RUPDWYHRRONULWHVW

0XX WHDYH

.ODVVLILWVHH WLPLXYWXMVPHHWRG

$YDOGXV
2KXWXVNDIRYVWOGQERUPDWVPRRBQHH VP IUJLRI@W D JD KXW XNDW H U Y LV H ND|L MHAHN N R @Q
NHVNNRQQDNRRBWIER IRUPDW YV DRR@HEW NHIHP DV RO HWH WG BIHWDHROIH P X V VOH QN H K W L Y
HHVNLUMD@GRORDW\HINRMRRWIRELY MBMD VXWXV N}O NRINNIHHWENNG G XVHNV
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QHXYRVWRQ DVHWXNVHQ (8 PXNDL

06 70& $ON

3ILYI\V

7DUNDVWXVSILYI 9HUVLR

.2+7% $LQHHQ WDL VHRNVHQ MD \KWL|Q WDL \ULWA\NVHQ WXQQLVWHWLHGRW
7XRWHWXQQLVWH 06 70& $ON
$LQH VHRYV VHRV
8). 1 4<3* <-)

$LOQHHQ WDL VHRNVHQ PHUNLW\NVHOOLVHW WXQQLVWHWXW NI\W|W MD NI\W|W M
6HRNVHQ NI\WW|WDUNRLWXYV

BSLWRLVXXV NI\W|VVI VHH ODEHO
6HRNVHQ NLHOOHW\W NI\W|W
TXRWHWWD HL VDD NI\WWII PXLKLQ NXLQ NRKGDVVD HULWHOW\LKLQ WDUNRLWX
J\NWW|IWXUYDOOLVXXVWLHGRWWHHQ WRLPLWWDMDQ WLHGRW
7TRLPLWWDMDOOD

1LPL WDL NDXSSDQLPL 6FKLSSHUV (XURSH %9

2VRLWH 6PDUDJGZHJ +DSHUW 1%

$ODQNRPDDW

$/9 QUR 1/ %

3XKHOLQ

6IKN|SRVWL FRQWDFW QO#VFKLSSHUV HX

YHUNNR RVRLWH KWWSV ZZZ VFKLSSHUV HX
+IWISXKHOLQQXPHUR
O\UN\W\VWLHWRNHVNXV \PSIULYXRURNDXWLQHQ SXK WDL NHVN:

2+7$

9DDUDQ \NVLO|LQWL
$LQHHQ WDL VHRNVHQ OXRNLWXYV
6HRNVHQ OXRNLWXV DVHWXNVHQ (< 1 R PXNDLVHVWL
6HRY RQ OXRNLWHOWX YDDUDOOLVHNVL

6NLQ &RUU $ +
(\H 'DP +

$TXDWLF $FXWH  +
$TXDWLF &KURQLF  +

7I\WL WHNVWL NDLNLVWD OXRNLWXNVLVWD MD YDDUDODXVHNNHLVWD DQQHWDDQ

ODNDYLPPDW KDLWDOOLVHW YDLNXWXNVHW LKPLVWHQ WHUYH\GHOOH MD \PSIUL\

9RLPDNNDDVWL LKRD V\|[Y\WWIYI]l MD VLOPLI YDXULRLWWDYDD 9DXULRLWWDD YD?
SLWNIDLNDLVLD KDLWWDYDLNXWXNVLD (ULWWILQ P\UN\OOLVWI YHVLHOL|LOOH

OHUNLQQIW
9DDUDV\PEROL

+XRPLRVDQD

9DDUD

9DDUDOOLVHW DLQHHW

QDWULXPKV\GURNVLGL

QDWULXPK\SRNORULLWWL OLXRV DNWLLYLNORRULQ PIIUI «
9DDUDODXVHNNHHW

+ 9RL V\|Y\WWII| PHWDOOHMD

+ 9RLPDNNDDVWL LKRD V\|Y\WWIYIl MD VLOPLI YDXULRLWWD
+ (ULWWILQ P\UN\OOLVWI YHVLHOL|LOOH SLWNIDLNDLVLD KI
7XUYDODXVHNNHHW

3 9IIOWHWWIYI SIIVWIPLVWI \PSIULVW||Q

3 NAWIE VXRMDNIVLQHLWI VXRMDYDDWHWXVWD VLOPLHQVXRM

6LYX

IXRWX VRYHOOXNVHVVD 6%/&RUH
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QHXYRVWRQ DVHWXNVHQ (8 PXNDL
06 70& $ON
3ILYI\V
7DUNDVWXVSILYI 9HUVLR
3 3 3 -26 .(0,.3$/,%$ 21 1,(/7< +XXKGR VXX (, VDD RNVHQQXWWDCL
3 3 3 -26 .(0,.$%/,$ -28788 ,+2//( WDL KLXNVLLQ 5LLVX VDDVWX
YIOLWWI|PIVWL +XXKGR LKR YHGHOOI| WDL VXLKNXWD
3 3 -26 .(0,.$$/,$ 21 +(1*,7(77< B6LLUUI KHQNLO| UDLWWLLVHHQ
YDLYDWRQ KHQJLW\V
3 3 3 -26 .(0,.$$/,$ -28788 6,/0,,1 +XXKGR KXROHOOLVHVWL YHG
DMDQ 3RLVWD PDKGROOLVHW SLLOROLQVVLW MRV VHQ Y
3 2WD YIOLWW|PIVWL \KWH\V OIINIULLQ
3 9DOXPDW RQ NHUIWWIYI
3 +IYLWI VLVIOW| SDNNDXV WRLPLWWDPDOOD KIYLWHWWIYIN

MIWWHHQNIVLWWHO\ODLWRNVHHQ WDL SDODXWWDPDOOD

/ILVIWLHWRMD

(8+ HKLWWIlI P\UN\OOLVWI NDDVXD KDSRQ NDQVVD

(8+ I9DURLWXV bOIlI NIW\WI \KGHVVI PXLGHQ WXRWWHLGHQ NDQV

YDDUDOOLVWD NDDVXD NORRULD

/IDSVLWXUYDOOLVLD NLLQQLNNHLWI MD QIN|[YDPPDLVLOOH WDUNRLWHWWXMD YDU
SDNNDXNVHVVD RQ ROWDYD QIN|YDPPDLVLOOH WDUNRLWHWWX YDURLWXVPHUNNL

OXXW YDDUDW
6HRULWLVI@WQQHIMRLRQORPLVVGRQHJIRL ®XN\HWDX NV 8/ VD

WENRPLVVDRBWXNYV 8/

DV H W H W MUXIMAHHOHP X INHDQ \KIRDU P R Q L W R LIRILQW\B ER-PYLIQ D LV X XA\HRWLY LV I QW I IQLQ H

MRWWDWWISWZ WDM3Y % NULVDNHWXMYH@UR 5($&+ VHOODLVKLQIHR QP X X WH W
OLLWWHRRNDLVHVWL
.2+7$% _RRVWXPXV MD WLHGRW DLQHRVLVWD
BHRNVHW
6HRV VLVIOWIlI QILWI YDDUDOOLVLD DLQHLWD MD DLQHLWD VXXULPPDVVD VDOOLV
6LVIOW| /XRNLWWHOX DVHWXN| +XRF
7XQQLVWHQXP $LQHHQ QLPL SDLOR BXNDLVHVWL R
&$6 QDWULXPK\GURNVLGL » OHW &RUU
(< 6NLQ &RUU
SHNLVWHU|LQWL (\H 'DP
(ULW\LQHQ SLWRLVXXV
6NLQ &RUU
(\H ,UULW
6NLQ ,UULW
+DNHPLVWR QDWULXPK\SRNORULLWWL OLX” OHW &RUU
PIUI « 6NLQ &RUU
&$6 (\H 'DP
(< 6727 6(
SHNLVWHU|LQWL $TXDWLF $FXWH
$TXDWLF &KURQLF
(8+
(8+
(ULW\LQHQ SLWRLVXXV
(8+ & o

+XRPDXWXNVHW

+XRPDXWXVRLWDNLQHLMIDSSRMPINVLMQHVDDWHWDDQNLQRLMOHOH\GHOWURO L
YHVLOLXRMR IMMNEDR N L W HATBO-DLONG. WHILQIY DY RN R V NIDL L G DD U D OROR.IVRITML V X X GBI L O
SLWRLVXXMMLS/SKHIMHPSROHYDVRDDVNDWHWKRRP D XW X NO¢HIDWDO/ W H @ XP VNN
VHXUDDY\DBLVNXYDXWWDSLKDSE&R 7RLPLWWRIQDQI OODLVWDSD XNV HVHADN LV
SLWRLVXXVSURNBIRMWWKY HW LRE VMR LQYLQPRLWRWBEWHWBW®Y INHY\WRQ ODVN

SDLQRSURVHQWWHLQD
$LQHIRGR@MBV HW HVOWX V WXINMB @ U Y RW

7TINVIWHNMI/ILN L/XARDN LW XN Y IDWDWD OD X VHDNQEOHWIBD®SDOHHVVD

6LYX

IXRWX VRYHOOXNVHVVD 6%/&RUH
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2+7$ (QVLDSXWRLPHQSLWHHW
(QVLDSXWRLPHQSLWHLGHQ NXYDXV

+XROHREDVWXUYDOOLVXXWEBKWBWMINIULMRVDDWDMRNS | L OHMD Q HWVKI® L QH H Ve HIQA
WHUYH\VRQJINHIRREDX ND LV HWVIW LN VW W |[W X U Y D O O L V-RVD W WH. & ROM XYW L H G R B RIQVKDQ |
DVLDQP XN D IDWHIHQQW RO/ HP P D R OCHM HBIO HK LHP DV D DN V H S L QW VKIH Q J L W\\RWDHWW R L P H @
NRVNDDRNVHQQXWI KHQNLA&NVHQWIDMVHVWNQUPLVWMIVWRNVHQQXWMBGKHQJILW\V'
+HQJHQY DD U D G\OLLOVILQ WHBIQ YWD\ RVG ID Q Q H W WHIDAVDW L O DMYBX R O HK G L W MNDH\B L H W H HEDYOX\
+HQJILW\NSANZKW\PLQID@RLYWDLWW |[RVMWRKHQJL\WQNVHIRL @HE PHQS\VIKG\IVO R LYWDL W W
VIGIPHRLHURQWD

-RV NHPLNDDOLD RQ KHQJLWHWW\

/RSHWD WLV MOXW W | PV IMKWIQ N UD|L W W LLIOWHDHIRY DK W H\VOW N TU L L Q

-RV NHPLNDDOLD MRXWXX LKROOH

5LL WD DV W X@OW HWW G MW W | P4 XY WHGLRK R H G H Y@ILX L K N XAMIDK W H\VOWNIULLQ
-RV NHPLNDDOLD MRXWXX VLOPLLQ

3RLVSUD OR O MRWMIGRW HK & H O S RADMLMDI X KW R P 2WWHDR W H\VOWNIULLQ

-RV NHPLNDDOLD RQ QLHOW\

+XXKWNRBXKWDPBOB®OH2.6(1187$ 2WDKWH\VOWNIULLQ

7IUNHLPPIW RLUHHW MD YDLNXWXNVHW VHNI YIOLWW|PIW HWWI YLLYIVW\QHHW
-RV NHPLNDDOLD RQ KHQJLWHWW\
SIHQVIUNKXLPDXWDKRLQY RIQMHOLL D LWR XKW WRP XXV

-RV NHPLNDDOLD MRXWXX LKROOH
6\[Y\WWIBIXQRLWXEXDNDYIDMORYDPPDW

-RV NHPLNDDOLD MRXWXX VLOPLLQ

6\[Y\WWIY\SKQRLWXRQRIN| NLS X

-RV NHPLNDDOLD RQ QLHOW\

3XUHPLQKHHQ JHQDKG RWW K Q WIHONN X CKROYVOOIMIDOLIH O FSGR@IW WD WX X V WIIN X UN X VOWOR ND W R
MPDKDVVD

ODKGROOLVHVWL WDUYLWWDYDD YIOLW|QWI OIINHWLHWHHOOLVWI DSXD MD HULW
2LUHHQP XN KRQMW®R

L2+7$% SDORQWRUMXQWDWRLPHQSLWHHW
6DPPXWXVDLQHHW
6RSLYDW VDPPXWXVDLQHHW
$ONRKROLQNBDDWMWRLOLGLRBPXKEH VLV XLKHWKLYVXP X
6RYHOWXPDWWRPDW VDPPXWXVDLQHHW
(LPITULWHOW\
$LQHHVWD WDL VHRNVHVWD MRKWXYDW HULW\LVHW YDDUDW
(LPIHULWHGBWORBEWH\GHWRIPXRGRVWHADROLPRQRMPKGILOL GLRMWDRIGIVIBP\UN\O O INDLD V.
9DDUDO KIDNVRDPLVWXRBAWROGNWQW X RWQUH MW | FIRPH@ H X WW ND YLBUYH\WVYDXULRLWLEL
SDORQWRUMXQWDD NRVNHYDW RKMHHW
HWVDDWDYLOOD

.247$ T7RLPHQSLWHHW RQQHWWRPXXVSIIVW|LVVI
9DURWRLPHQSLWHHW KHQNLO|QVXRMDLPHW MD PHQHWWHO\ KIWIWLODQWHHVVD
JN\WIKHQNLO|NR KAXRMOLPD W VRRK MHNWRGLVWD bOIKHQJIJLWIPXD K[\U\I VXLKHEBWRMID I
MR XW X PLLK/RVIBAH. OP L L Q
<PSIULVW||Q NRKGLVWXYDW YDURWRLPHW
(VWDLQHSIQV\PDDSHUIMBLQWDY HOISIQ/WYLHPIULVW||Q
6XRMDUDNHQWHLWD MD SXKGLVWXVWD NRVNHYDW PHQHWHOPIW MD YIOLQHHW
9DOXQWMRWES HLWHWWRITLY DO\GMDN\PIWW | PUPXOM\N\LVADWH U L D KQ HNGEL L P DPD DM [P X X
VRSLYDEVRUSWLRP DWM IV LIDD\GUHMNA YQ @ X O M H WDX\LW . B MBS/FOL V W H WRDKO@D Q P X N D LV H\OW R
SDORNXQRPEDBMRLPLY DO BMLNVDOOHY Y L U DMARAXIRIPVOLD WHIYD W X R W M WRWDIPLS [ U LV W |.)XX
W XRRVGS R LV W HSW WHD D V W YO@XAMX Q VD ¥ E G B ®OINI\WDLXRWWLPLD
9LLWWDXNVHW PXLKLQ NRKWLLQ
.DWWRRKGDWMD

6LYX IXRWX VRYHOOXNVHVVD 6%/&RUH

fi_MS TMC Alk_FIN 128



.b<7797859$//,68867,('27(

QHXYRVWRQ DVHWXNVHQ (8 PXNDL

06 70& $ON

3ILYI\V
7TDUNDVWXVSILYI 9HUVLR
2+7$ JAVLWWHO\ MD YDUDVWRLQWL

7XUYDOOLVHQ NIVLWWHO\Q HGHOO\WWIPIW WRLPHQSLWHHW

bOIKHQJILWKP XD K[\U\I VXLKBBWRBLI)HME XW X PILKRMIHL O P L3HY N1 G HWID O W L V WUOQX-PHW
K XROH O OWWXIRVWMM MQWW MOOQ@HHEBQNLO|NRKWORMBWNDWWRKWD 1RXGDWRLPDVRDH
WX UY D O O LWV ® \\GXFROM HORMDN HR LD IN\N VLB IOWHWSMIVWIPLYRSIULVW||Q

7XUYDOOLVHQ YDUDVWRLQQLQ HGHOO\WWIPIW RORVXKWHHW PXNDDQ OXHWWXLC

6ILO\WMLLY VXOMHWDBYWLERYVVYOHIWXILYDWIB\YLQOPDVWRLGAKMI DUNRLW XINVHMRL
SDLNDWDDVARNLLWWY DDV VD

(ULW\LQHQ ORSSXNI\WW|
HWDDWDYLOOD

2+7%

$OWLVWXPLVHQ HKNILVHPLQHQ MD KHQNLO|QVXRMDLPHW
9DOYRQWDD NRVNHYDW PXXWWXMDW
6HRV HL VLVIOWI| DLQHLWD MRLOOH RQ DVHWHWWX W\|SHUILVHHQ DOWLVWXPLV]

6 XRPL +73 $5927
$LQHHQ QLPL DLQHRVD 7\\SSL $UYR +XRPLR
IDWULXPK\GURNVLGL &$%6 EI%DUYRV\ PJ Pi NDWWRDUYR

$OWLVWXPLVHQ HKNILVHPLQHQ

5LLWKS HVHDD VW XY@OW HMXQHQX GHO O HHQ N4 XWRW H K GYLI V VW X X O H W X NINEHR/XAGCDDAVR. D Q P X 1
WX UY D OWW VNE& QWSHIAQD D WIWRIL WL G D\DIDD Y X WO QR D V \§ D DIQD O OLLPWHOGUMA. H K R N N DO D10\
LOPDQYDLKGRQOILNDQD|PLQHMXRPLQMXSDNRLP MPOAXVNDDPLR® RQLHO O HB\WMWHN |G
SHUXVWHH®BGWRINWDLL S S X'O|QD O N HHIDL QHDQ Q HDW H UMMIDH SRW D X NR M D

6LOPLHQ WDL NDVYRMHQ VXRMDXV

3LGVLOPIQKX XKW HOOKSWKIDNOERG B 8 B8 HRORWW XMMWOWDXNDVWK Y DD

VXRMDO@MVLW .RNRIDVYRQVXRMBR®DSXXWWDYDW

SRLNNHXN VMI®QWWLIDO\RQJIJHOPLD

,KRQVXRMDXV

AVLWWHOWULLOLNIVLQHBMQLPLOISILV\DLNTLQXXWWLD

SDNVXXV PP 7DUNLNMWDQ HKE\K O H O CHLQ/GINGY W W I VL Q HAML VW L W

YHGVHX O RWR V N HW W DXRINR\E RRDOGADDIVQ ®RY HOW X Y X X V

W L HWWANE D L N BWX/OBHHHY N X V W B O B DV WNIDMLVQY D

VXRMD NIV L3HHVHAVE X LY N DG HW

+HQJLW\NVHQVXRMDXV

NWIULLWWIGRD QSRNDWRYDWIWDUYLWWORBXKGLVWDYDDRQDDPDULD
KHQJLW\VHDD D WDHINGVI$% (. W\\SSUXRMIQDWIDQNDWDYRNMYWDDQ

7HUPLVHW YDDUDW

(LVDDWDYLOOD

<PSIULVW|DOWLVWXPLVHQ WRUMXPLQHQ

1RXGDWDYDQRPDAMUDLVW|QVXRMHOXW RLVANRKW.HEDOKPRENHU IWWIYI

2+7%

J\WWLNDDOLVHW MD NHPLDOOLVHW RPLQDLVXXGHW
J\WWLNDDOLVLD MD NHPLDOOLVLD SHUXVRPLQDLVXXNVLD NRVNHYDW WLHGRW
20RPXRWR QHVWHPILQHQ
9lUL YIULW]|Q
+DMX RPLQDLVXXV
6XODPLV MD MIIW\PLVSLVWH f&

.LHKXPLVSLVWH WDL NLHKXPLVHQ DONDI ‘e

NLHKXPLVDOXH

BA\WW\Y\\V WLHWRMD HL VDDWDYLVVD
$OHPSL MD \OHPSL UIMIKG\VUDMD WLHWRMD HL VDDWDYLVVD
/JHLPDKGXVSLVWH WLHWRMD HL VDDWDYLVVD
,WVHV\WW\PLVOIPS|WLOD WLHWRMD HL VDDWDYLVVD
+DMRDPLVOIPS|WLOD WLHWRMD HL VDDWDYLVVD

6LYX

IXRWX VRYHOOXNVHVVD 6%/&RUH
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9HUVLR

S+

.LOQOHPDDWWLQHQ YLVNRVLWHHWWL

9HVLOLXNRLVXXYV

ODLPHQWDPDWRQ
PP3 V YDLKHHHVVD f&
WI\WVLQ OLXNRLQHOQ

-DNDXWXPLVNHUURLQ Q RNWDQROL YHVIWLHWRMD HL VDDWDYLVVD

+[\U\QSDLQH

WLHWRMD HL VDDWDYLVVD

7LKH\V MD WDL VXKWHHOOLQHQ WLKH\V

7TLKH\V

+[VUVQ VXKWHHOOLQHQ WLKH\V
+LXNNDVWHQ RPLQDLVXXGHW

OXXW WLHGRW

"\QDDPLQMOVNRVLWHEWWBD
3DODPLMHIMISLWIRLWWAV LV VI
+DLKWXPLVQRSHXYF
+DLKWRYDDDQLRE DV W&
+DLKWRYDDDQLRE DV WS

\%

J O

J FPA

PIITULWWIPLQHQ HL ROH WHNQLVHVWL PD

WLHWRMD HL VDDWDYLVVD

2+7$ 6WDELLOLVXXV MD UHDNWLLYLVXXYV

S5HDNWLLYLVXXV

7XRWH RQ VWDELLOL QRUPDDOLRORVXKWHLVVD
.HPLDOOLQHQ VWDELLOLVXXV
9IO0WI HULWWILQ NRUNHLWD wWDL PDWDOLD OIPS|[WLORMD
9DDUDOOLVWHQ UHDNWLRLGHQ PDKGROOLVXXV

OXRGRVWDD P\UN\OOLVWI NDDVXD MRXWXHVVDDQ NRVNHWXNVLLQ KDSSRMHQ NDC

9IIOWHWWIYIW RORVXKWHHW

VXRMDOULQJRQYDWROWWLASWDf&OIPS|[WLORLOOH
<KWHHQVRSLPDWWRPDW PDWHULDDOLW

6 XRMDWWIKYR KODWRLEBWINVLOWDSHWWDY QBHWOW D
9DDUDOOLVHW KDMRDPLVWXRWWHHW

(LNHKLQQRUPDDOLNI\W|VVI

2+7$ O\UN\OOLV\\WHHQ OLLWW\YIW WLHGRW
7LHGRW DVHWXNVHVVD (< 1R
7TRNVLNRORJLVLD WLHWRMD VHRNVHOOH HL ROH VDDWDYLOOD

9I0LW|Q P\UNNOOLV\W\V

6HRNVHQ WDL DLQHVRVLHQ WLHWRMD HL ROH VDDWDYLOOD 6DDWDYLOOD ROHYL

OXRNLWWHOHPLVHNVL WI\W\

PITULWHOO\LVWI YDDUDOXRNLVWD

QDWULXPK\GURNVLGL

,OPHQHPLVRLU|3DUDPHWUL | $UYR $OWLVWXP| /DML 6XNXSXR

6XXQ NDXWWD |/'iC . PJ NJ 5RWWD 5DW
QRUYHJILFXV

KRRQ OLLWW\Y /'iC . PJ NJ -1QLV

+HQJLWWIPLQH]|/&iC . PJO WXQWLD | 5RWWD 5DW
QRUYHJILFXV

QDWULXPK\SRNORULLWWL OLXRV DNWLLYLNORRULQ PIIUI «

,OPHQHPLVRLU|3DUDPHWUL | $UYR $OWLVWXP| /DML 6XNXSXR

6XXQ NDXWWD |/'iC PJ NJ 5RWWD 5DW
QRUYHJILEXV

KRRQ OLLWW\Y /'IC PJ NJ -1QLV

+HQJLWWIPLQH|/&icC PJ O WXQWLD

6LYX

fi_MS TMC Alk_FIN
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JKRVA I YT\WWIYWY LKRIUVIWAYV
9RLPDNNDDVWL LKRD V\|Y\WWIYIl MD VLOPLI YDXULRLWWDYDD 6HRNVHQ DLQHVR\

9DNDYD VLOPIYDXULR VLOPI IUV\W\V

O9RLPDNNDDVWL LKRD V\|Y\WWIYIl MD VLOPLI YDXULRLWWDYDD 9DXULRLWWDD YD?"
VDDWDYLOOD

+HQJLW\WWHLGHQ WDL LKRQ KHUNLVW\PLQHQ

6HRNVHQ WDL DLQHVRVLHQ WLHWRMD HL ROH VDDWDYLOOD 6DDWDYLOOD ROHYL
OXRNLWWHOHPLVHNVL WI\W\

6XNXVROXMHQ SHULPII YDXULRLWWDYDW YDLNXWXNVHW

6HRNVHQ WDL DLQHVRVLHQ WLHWRMD HL ROH VDDWDYLOOD 6DDWDYLOOD ROHYL
OXRNLWWHOHPLVHNVL WI\W\

6\|SIl| DLKHXWWDYDW YDLNXWXNVHW

6HRNVHQ WDL DLQHVRVLHQ WLHWRMD HL ROH VDDWDYLOOD 6DDWDYLOOD ROHYL
OXRNLWWHOHPLVHNVL WI\W\

/LVIIQW\PLVHOOH YDDUDOOLVHW YDLNXWXNVHW

6HRNVHQ WDL DLQHVRVLHQ WLHWRMD HL ROH VDDWDYLOOD 6DDWDYLOOD ROHYL
OXRNLWWHOHPLVHNVL WI\W\

(OLQNRKWDLQHQ P\UN\OOLV\\YV + NHUWD DOWLVWXPLQHQ

6HRNVHQ WDL DLQHVRVLHQ WLHWRMD HL ROH VDDWDYLOOD 6DDWDYLOOD ROHYL
OXRNLWWHOHPLVHNVL WI\W\

(OLOQNRKWDLQHQ PVUN\OOLV\\V =+ WRLVWXYD DOWLVWXPLQHQ

6HRNVHQ WDL DLQHVRVLHQ WLHWRMD HL ROH VDDWDYLOOD 6DDWDYLOOD ROHYL
OXRNLWWHOHPLVHNVL WI\W\

$VSLUDDWLRYDDUD

6HRNVHQ WDL DLQHVRVLHQ WLHWRMD HL ROH VDDWDYLOOD 6DDWDYLOOD ROHYL
OXRNLWWHOHPLVHNVL WI\W\

7LHGRW PXLVWD YDDURLVWD

6HRV HL VLVIOOI DLQHLWD MRLOOD RQ NRPLVVLRQ GHOHJRLGXVVD DVHWXNVHVV
DVHWHWWXMHQ NULWHHULHQ PXNDLVLD KRUPRQLWRLPLQWDD KILULWVHYLI

.2+7$ 7LHGRW YDDUDOOLVXXGHVWD \PSIULVW|OOH
O\UN\OOLV\\V

O\UN\OOLVWI YHVLHOL|LOOH SLWNIDLNDLVLD KDLWWDYDLNXWXNVLD (ULWWILQ P
ROH VDDWDYLOOD

910LW|Q P\UN\OOLV\\V

QDWULXPK\GURNVLGL
3DUDPHWUL $UYR $OWLVWXPLVDLND| /DML <PSIULVW|
1&1C PJ O WXQWLD _DODW 2QFRUK\QI
P\NLVV
(&1C PJ O WXQWLD 9HVLNLUSSX 'DSK
PDJQD
6LY X IXRWX VRYHOOXNVHVVD 6%/&RUH
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QDWULXPK\SRNORULLWWL OLXRV DNWLLYLNORRULQ PIIUI «

3DUDPHWUL $UYR $OWLVWXPLVDLND| /DML <PSIULVW|
/&1C PJ O .DODW 3LPHSKDO
SURPHODV
(&1C PJ O WXQWLD 9HVLNLUSSX 'DSK
PDJQD

3\V\YW\V MD KDMRDY XXV

6HRNVHQ WDL DLQHVRVLHQ WLHWRMD HL ROH VDDWDYLOOD
%LRNHUW\Y\\V

6HRNVHQ WDL DLQHVRVLHQ WLHWRMD HL ROH VDDWDYLOOD
/ILLNNXYXXV PDDSHUIVVI

9HVLVW|Q YDDUDOXRNND :*. $Z69
O9HVLOLXNRLVXXV OLXNHQHH WIN\GHOOLVHVWL

3%7 MD Y3Y% DUYLRLQQLQ WXORNVHW
7XRWHLVLVIORAIWI @ LQHLMWPOWWDIW W '8P WDY.3Y % N UL VDWW (& QQ UR 5($&+
VHOOD INML@ER QP X XWHWVOX QW WHRRNDLVHVWL

+RUPRQLWRLPLQWDD KILULWVHYIW RPLQDLVXXGHW

6HRV HL VLVIOOI DLQHLWD MRLOOD RQ NRPLVVLRQ GHOHJRLGXVVD DVHWXNVHVV
DVHWHWWXMHQ NULWHHULHQ PXNDLVLD KRUPRQLWRLPLQWDD KILULWVHYLI

OXXW KDLWDOOLVHW YDLNXWXNVHW
(LVDDWDYLOOD

2+7$

-IWWHLGHQ NIVLWWHOWQ OLLWW\YIW QIN|NRKGDW
-IWWHLGHQ NIVLWWHO\PHQHWHOPIW

7XRWIRLGDD\EMHQMRKGDVVIPDLOQLWXLHODSLWRLWKKNYLYW B @VORHHQ
QHXWUDSRIDQWRRBDLNDOO LV KIDIDNDR IQWWRY PLIHD S RQBILGMR X GDWHWWDY D

-IWHODLQVIIGIQW|

9DOWLRQHXBRMWRINWHLVWI 9DOWLRQHXPRMWSEBNNDXNWEWHNNDXVMIWWHLVW,
(XURRS®mMUO D P HOMHRY RVAMRUHNWLLY (< DQQHWWXLYIQRDUUDVNXXWDIWWHYW®O D
NXLDHR QP XXWHWWKXQBNWL:LWHOGH W VD IDQRIVEXEW | NV HQ (< PXXWRNPNRDLVHVWL

2+7%

XOMHWXVWLHGRW
<. QXPHUR WDL WXQQLVWHQXPHUR
81
XOMHWXNVHVVD NWWHWWIYl YLUDOOLQHQ QLPL
6<g9<77b9b 1(67( (0b.6,1(1 126 VHRV QDWULXPK\GURNVLGLQ NDQVVD QDWUL
. XOMHWXNVHQ YDDUDOXRNDW
6\[Y\WWIYIW DLQHHW
3DNNDXVU\KPI
<PSIULVW|YDDUDW
\PSIULVW|OOH YDDUDOOLQHQ
(ULW\LVHW YDURWRLPHW NI\WWIMIOOH
/JLVIWLHWRD NRKGLVVD
OHULNXOMHWXV LUWRODVWLQD ,02 Q DVLDNLUMRMHQ PXNDLVHVWL
PHUNLW\NVHW]|Q

6LYX

IXRWX VRYHOOXNVHVVD 6%/&RUH
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/LVIWLHWRMD
9DDUDQ WXQQLVWDPLQHQ QUR

<. QXPHUR
IXRNLWXVNRRGL &
7XUYDOOLVXXVPHUNLW KDLWDOOLVWD \PSIULVW|OOH

7XQQHOLNXOMHWXNVHQ UDMRL (

,OPDNXOMHWXV ,&$2 ,$7%
3DNNDXVRKMHHW PDWNXVWDMC
5DKGLQ SDNNDXVRKMHHW

OHULNXOMHWXV ,0'*

(P6 KIWIVXXQQLWHOPD )$ 6 %
0)$*

2+7$ /IDLQVIIGIQW]|I NRVNHYDW WLHGRW
1LPHQRPDLVHVWL DLQHWWD WDL VHRVWD NRVNHYDW WXUYDOOLVXXV WHUYH\V
ODLQVIIGIQW|
7HUYH\GHQVXRMHOXODRYWHUYH\VKXROWRODNLHPLNDDOLODNL 9DOWLRQHXPRM'
NHP LD O OWWINLWIDLY VA | (XURRS®MUODP HOEYHRY R VBARON K& 1 R DQQHW!
SILYIQMRXOXNXXWDNHPLNDDOHMNQVWH U | LIDQLLVRAIQ GLYVSDP H Q H W WMHED\D. M RVLL W X N6\ § & W
(XURRSDBPLNDDOLYEHDXWWRPLEHYMNWLLYLQ< PXXWWDPLVHX®WBXY RVBARW X N YH
1R NRPLVVDRGWXNYKEQL R QHXYRVWRQHNWLLYL@< MINRPLVVIGRQHNYV
(7< (7< (< MD (< NXPRDPLVHVYM®DODLNVXIQIHR QP X XWHWWERI2 3 $
3$5/$0(17,1-$ 1(8926721$6(786 (< QUR VHO O D LNVYIQZEHR QP X XWHWW R @DV V LIRDH
(8 DQQHWWSLYIQNHVINXXWD NHPLNDDOHNRVWH U | IDQUYILRWQ QX\B\W B HQHW W
UDMRLWXNMEEWDQQHWXUYRRSBQUODPHRBALMXYRVWRBWXNYKQL R OLLWW
PXXWWDPLVHVWD

.HPLNDDOLWXUYDOOLVXXVDUYLRLQWL
HWVDDWDYLOOD

L2+7$% OXXW WLHGRW

/IXHWWHOR NI\WW|WXUYDOOLVXXVWLHGRWWHLVVD NI\WHWWIYLVWI PXLVWD YD
9RL V\|Y\WWII PHWDOOHMD
9RLPDNNDDVWL LKRD V\|Y\WWIYIl MD VLOPLI YDXULRLWWD
bUVI\WWII LKRD
9DXULRLWWDD YDNDYDVWL VLOPLI
bUV\WWII YRLPDNNDDVWL VLOPLI
6DDWWDD DLKHXWWDD KHQJLW\VWHLGHQ IUV\W\VWI
(ULWWILQ P\UN\OOLVWI YHVLHOL|LOOH
(ULWWILQ P\UN\OOLVWI YHVLHOL|LOOH SLWNIDLNDLVLD KI
O\UN\OOLVWI YHVLHOL|LOOH SLWNIDLNDLVLD KDLWWDYDL
JNWWIWXUYDOOLVXXVWLHGRWWHHVVD NIW\WHW\W WXUYDOOLVHQ NIVLWWHO\Q

+ + + + + + + + o+

3 9IOWHWWIYI SIIVWIPLVWI \PSIULVW||Q

3 A\WI VXRMDNIVLQHLWI VXRMDYDDWHWXVWD VLOPLHQVXRM

3 3 3 -26 .(0,.$$/,$ 21 1,(/7< +XXKGR VXX (, VDD RNVHQQXWWDEL

3 3 3 -26 .(0,.$$/,$ -28788 ,+2//( WDL KLXNVLLQ 5LLVX VDDVWX
YIOLWW|PIVWL +XXKGR LKR YHGHOOI WDL VXLKNXWD

3 3 -26 .(0,.$$/,$ 21 +(1*,7(77< 6LLUUI KHQNLO| UDLWWLLVHHQ
YDLYDWRQ KHQJLW\V

6LY X /IXRWX VRYHOOXNVHVVD 6%/&RUH
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.b<7797859$//,68867,('27(

QHXYRVWRQ DVHWXNVHQ (8

PXNDL

06 70& $ON

3ILYI\V
7TDUNDVWXVSILYI

9HUVLR

-26 .(0,.$%/,%$ -28788 6,/0,,1 +XXKGR KXROHOOLVHVWL YHG
DMDQ 3RLVWD PDKGROOLVHW SLLOROLQVVLW MRV VHQ Y

2WD YIOLWW|[PIVWL \KWH\V OIINIULLQ
9DOXPDW RQ NHUIWWIYI

+lYLWI VLVIOW| SDNNDXV WRLPLWWDPDOOD KIYLWHWWIYIN
MIWWHHQNIVLWWHO\ODLWRNVHHQ WDL SDODXWWDPDOOD

/IXHWWHOR NIW\WW|WXUYDOOLVXXVWLHGRWWHLVVD NI\WHWWIYLVWI PXLVWD YD

(8+
(8+

HKLWWIlI P\UNVOOLVWI NDDVXD KDSRQ NDQVVD

9DURLWXV bOI NIW\WI \KGHVVI PXLGHQ WXRWWHLGHQ NDQV
YDDUDOOLVWD NDDVXD NORRULD

OXLWD WIUNHLWI WLHWRMD LKPLVWHQ WHUYH\GHQ VXRMHOHPLVHVWD

7 X RW HMLWIDIN [\ W WPIX L K INX LIRR K G DV VHDU L W H O W DLLKN.ROL W X R DHLQ P LV W DMD P D DRAHUN XF
DQWD QWMWK HKQYINVIQWLINWWIMRQ YDVWXXWDDNN LML D QP X N D M/AMHYH \ G/HK@& M H QIRIV N H

PITUNVWHRXGDWWDPLVHVWD
JNWWIWXUYDOOLVXXVWLHGRWWHHVVD NIWWHWW\MHQ O\KHQWHLGHQ MD DNUR:

$'5
% &)
&$6
&/3

(&1¢C
(,1(&6
(P6
(8
(X3&6
(<
$7%
,% &

,&%$2
,0'*
,02
1&,
,62
,83%&
/1&1C
/A e:
ORJ
2(/
3%7
SSP
5($&+
5,

81
89&%

.RZ

92&
Y3Y%

$TXDWLF $FXWH
$TXDWLF &KURQLF
(\H 'DP

OHW &RUU

6NLQ &RUU

6727 6(
RXOXWXVRKMHHW

(XURRSSDODLQHQ VRSLPXV YDDUDOOLVWHQ WDYDURLGHQ
%LRNHUW\YWVWHNLMI
&KHPLFDO $EVWUDFWY 6HUYLFH NHPLDOOLVWHQ DLQHLGI

61IG|V (< 1R DLQHLGHQ MD VHNRLWXVWHQ OXRNL)
SDNHWRLQQLVWD

$LQHHQ SLWRLVXXV NXQ VH RQ YDLNXWWDQXW LLQ NI
(XURRSDQ NDXSDOOLVHVVD NI\W|VVI ROHYLHQ NHPLDOOLV
3HODVWXVVXXQQLWHOPD

(XURRSDQ XQLRQL

(XURRSSDODLQHQ WXRWHOXRNLWXVMIUMHVWHOPI
-RNDLVHQ (,1(&6 OXHWWHORVVD OLVWDWXQ DLQHHQ WXQ(
.DQVDLQYIOLQHQ LOPDNXOMHWXVOLLWWR

9DDUDOOLVLD NHPLNDDOHMD NXOMHWWDYLHQ DOXVWHQ
NDQVDLQYIOLQHQ VIIQQ|VW|
.DQVDLQYIOLQHQ VLYLLOL LOPDLOXMIUMHVW|
9DDUDOOLVWHQ DLQHLGHQ NDQVDLQYIOLQHQ PHULNXOMH
.DQVDLQYIOLQHQ PHUHQNXONXMIUMHVW |
.DQVDLQYIOLQHQ NRVPHHWWLVWHQ DLQHLGHQ QLPLVW|
.DQVDLQYIOLQHQ VWDQGDUGRLQWLMIUMHVW|
.DQVDLQYIOLQHQ WHRUHHWWLVHQ MD VRYHOOHWXQ NHPL
7DSSDYD SLWRLVXXV DLQHWWD MRVWD YRLGDDQ RGRWW|
7DSSDYD DQQRV DLQHWWD MRVWD YRLGDDQ RGRWWDD
2NWDQRRO YHVL MDRWXVNRHILWVLHQW

7\|SHUILVHQ DOWLVWXNVHQ UDMD DUYRW

+LWDDVWL KDMRDYD ELRNHUW\YI MD P\UN\OOLQHQ
OLOMRRQDVRVD

.HPLNDDOLHQ UHNLVWHU|LQWL DUYLRLQWL OXSDPHQHW\
6RSLPXV YDDUDOOLVWHQ WDYDURLGHQ NXOMHWXNVHVWD
$LQHHQ WDL DUWLNNHOLQ <. Q PDOOLPIIUNNVLVWI RWHWV
.RRVWXPXNVHOWDDQ WXQWHPDWRQ WDL YDLKWHOHYD DL«
ELRORJLQHQ PDWHULDDOL

+DLKWXYDW RUJDDQLVHW \KGLVWHHW

(ULWWILQ KLWDDVWL KDMRDYD MD HULWWILQ YRLPDNNDD"

9DDUDOOLQHQ YHVL\PSIULVW|OOH DNXXWWL
9DDUDOOLQHQ YHVL\PSIULVW|OOH NURRQLQHQ
9DNDYD VLOPIYDXULR

OHWDOOHMD V\|Y\WWIYI

,KRQ V\|S\PLQHQ

(OLOQNRKWDLQHQ P\UNVOOLVWYV \ANVLWWILQHQ DOWLVWXYV

6LYX
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.b<779g7859%$//,68867,('27(
QHXYRVWRQ DVHWXNVHQ (8 PXNDL
06 70& $ON

3ILYI\V
7TDUNDVWXVSILYI 9HUVLR

JQIRUPRHQNLO|VWRIV LW H QDWW YWDD Y B D\WRD O MXRMNVDY D U X VEGHMLDAY DWW DH O O H WAL Y R
NITVLW MWX®WHW W D

6XRVLWHOOXW NI\WW|UDMRLWXNVHW

HVDDWDYLOOD

7LHWRD NI\WW|WXUYDOOLVXXVWLHGRWWHHQ WINWWIPLVHHQ NIN\WHW\LVWI OIKWHL
(85223%$13$5/$0(17,1:$1(8926721$6(786 (< QUR 5($&+ VHOODLINMLMBR QP X X W H W
(85223%$1 3%$5/$0(17,1-$ 1(8926721$6(786 (< QUR VHOODLMKMR@HRQPXXWHW
$LQHHQ VHRNDOHPQ V WIRWDICRDIVWA GFRW | @ DDW D Y WQ 6 BURNIR VWHU [LQWLDVLDNLUMRLVWIE
/LVIWLHWRMD

IXRNLWXVPHQIDWWNOQWDPHQHWHOPI

/IDXVHNH
W W|WXUYDOOLVXXLWWLWGLRIWHR/M D Y D O O L WHONG HVH U Y H \GXHRM H OY0Q P LV W D P LW MWW B
\PSIULVW]|QV XR M$HDXWEMH GYFOW W D DW DMGREN R N HP X N \QH R\ W L ®ID®Y DWR LP DV V DR GO-DN
PXNDLVEDHWRIMWXQRPIUWIIVLW HQNVDIHW DN D D WDX\R W WHRHY@ O W X Y XPDS HQY HW W 1 Y \ VBLHY
VRYHOOXNVHOOH

6LYX IXRWX VRYHOOXNVHVVD 6%/&RUH
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X VNODGX V 8UHGERP .RPLVLMH (8 (XURS'
9LMHUD NDNR MH LJIPLMHQMHQ

06 70& $ON

'DWXP NUHLUDQMD

‘DWXP UHYL]JLMH %URM YHU]JLMH

2'-(/-%. ,GHQWLILNDFLMD WYDUL VPMHVH L SRGDFL R GUX&AWYX SRGX]JHUX
,GHQWLILNDFLMVND R]QDND SURL]YRGD 06 70& $ON
7YDU VPMHVD VPMHVD
8), 1 4 <3* <-)

S8WYUYyHQH UHOHYDQWQH XSRUDEH WYDUL LOL VPMHVH L XSRUDEH NRMH VH QH S
BUHGYLYHQD QDPMHQD VPMHVH

*HEUXLNVFRQFHQWUDWLHY JLH ODEHO
1HGR]YROMHQR NRUL&AWHQMH VPMHVH
B3URL]YRG VH QH VPLMH NRULVWLWL QD QDpLQH GUXJDpLMH RG QDYHGHQLK X 2GI
BRGDFL R GREDYOMDpPpX NRML LVSRUXpXMH VLIXUQRVQR WHKQLPNL OLVW

'REDYOMDp
,PH LOL WYUWND 6FKLSSHUV (XURSH %9
$GUHVD 6PDUDJGZHJ +DSHUW 1%

1L]R]JHPVND

3'9 LG EURM 1/ %
7HOHIRQ
( PDLO FRQWDFW QO#VFKLSSHUV HX
$GUHVD ZHE VWUDQLFD KWWSV ZZZ VFKLSSHUV HX

%URM WHOHIRQD |]D L]YDQUHGQD VWDQMD

%URM WHOHIRQD VOX&EH ]D L]YDQUHGQD VWDQMD
%URM WHOHIRQD |D PHGLFLQVNH LQIRUPDFLMH

2'-(/-%. ,GHQWLILNDFLMD RSDVQRVWL
5D]YUVWDYDQMH WYDUL LOL VPMHVH
5D]YUVWDYDQMH VPMHVH X VNODGX V 8UHGERP (= EU
6PMHVD MH NODVLILFLUDQD NDR RSDVQD

6NLQ &RUU $ +
(\H 'DP +

$TXDWLF $FXWH  +
$TXDWLF &KURQLF  +

3XQL WHNVW VYLK NODVLILNDFLMD L + RIJQDND QDYHGHQ MH X RGMHOMN X

1DMYDAaQLML AaWHWQL XpLQFL QD ]JGUDYOMH L RNROLA

8JURNXMH WHANH RSHNOLQH NR&H L RJOMHGH RND 8JURNXMH WH&NH R]JOMHGH RI
XpLQFLPD 9UOR RWURYQR ]D YRGHQL RNROLA

(OHPHQWL R]QDpLYDQMD
3LNWRJUDP RSDVQRVWL

2]QDND RSDVQRVWL

2SDVQRVW

2SDVQH WYDUL

QDWULMHY KLGURNVLG

QDWULMHY KLSRNORULW RWRSLQD« DNWLYQRJ &0
2]QDNH XSR]JRUHQMD

+ OR&H QDJUL]DWL PHWDOH
+ 8JURNXMH WH&NH RSHNOLQH NR&H L RJOMHGH RND
+ 9UOR RWURYQR ]D YRGHQL RNROL& V GXJRWUDMQLP XpLC
2]QDNH REDYLMHVWL
3 ,JEMHIJDYDWL LVSXaWDQMH X RNROLa&
6WUDQ ,JUDYHQR X DSOLNDFLML 6%/&RUH
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X VNODGX V 8UHGERP .RPLVLMH (8 (XURS'
9LMHUD NDNR MH LJIPLMHQMHQ

06 70& $ON

'DWXP NUHLUDQMD
'‘DWXP UHYL]JLMH

%URM YHU]JLMH

3 1RVLWL ]DAWLWQH UXNDYLFH ]DEWLWQR RGLMHOR |Da&WLW

3 3 3 $.2 6( 352*87$ LVSUDWL XVWD 1( L]DJLYDWL SRYUDUDQMH

3 3 3 8 6/8y$-8 '2',5$ 6 .2420 LOL NRVRP RGPDK VNLQXWL VYX
,VSUDWL NR&X YRGRP LOL WX4LUDQMHP

3 3 $.2 6(8',4( SUHPMHVWLWL RVREX QD VYMHAL JUDN L SRVW
RODN&DYD GLVDQMH

3 3 3 8 6/8y$-8 '2',5$ 6 2y,03 RSUH]QR LVSLUDWL YRGRP QHNRO
NRQWDNWQH OHiH DNR LK QRVLWH L DNR VH RQH ODNR X!

3 2GPDK QD]YDWL OLMHPQLND

3 6DNXSLWL SUROLYHQR UDVXWR

3 2GORALWL VDGU&DM VSUHPQLN SUHGDMXiL RVREL RYODA&\

YUDUDQMHP GREDYOMDbpX
'RSXQVNH LQIRUPDFLMH
(8+ 8 GRGLUX V NLVHOLQDPD RVOREDYyD RWURYQL SOLQ
(8+ 8SR]JRUHQMH 1H NRULVWLWL V GUXJLP SURL]YRGLPD ORJ
NORU
=DKWMHYL ]D ]DWYDUDPpH NRML GMHFL RWHADYDMX RWYDUDQMH L XSR]JRUHQMD C
6SUHPQLFL PRUDMX QRVLWL WDNWLOQR XSR]JRUHQMH R RSDVQRVWL 6SUHPQLFL
SULPpYU&EULYDQMH
2VWDOH RSDVQRVWL
6PMHMWPHV DG WY DWIVYRMVWNRRIDD]LY SMX UHBEGRNUKXQM FIXMWH ODGXULWHUXWYRDHE
XUHGHRIPLVLGHOHILRYQB (8L LOUXUHGHRIPLVLNS 6P MHMWIHV D G UBILLN D
W Y DNRIYILG R Y R O MIDY DWIHG KAV Y13 Y %X N O D EQIRN VX, XUHGHH EU 5($&+ L]JPLMHC
LGRSXQMHQH

2'-(/-%.

6DVWDY LQIRUPDFLMH R VDVWRMFLPD
6PMHVH

6PMHVD VDGUAL RYH RSDVQH WYDUL L WYDUL V RGUHYHQLP QDMYLALP GRSXaWHC
RNUXaHQMX

,GHQWLILNDFLM

6DGUAD
WHaL

5D]YUVWDYDQMH X V

S8UHGERP (= EU 1DsS

1DJLY WYDUL

%URM UHJLVWUD

QDWULMHY KLGURNVLG » OHW &RUU +
6NLQ &RUU §$ +

(\H 'DP +
6SHFLILPQD JUDQLpPQD
NRQFHQWUDFLMH
6NLQ &RUU §$ + & o
(\H ,UULW + & |
6NLQ ,UULW + & !

yQGHI

&$6

(:

%URM UHJLVWUD

QDWULMHY KLSRNORULW RWR]|”

OHW &RUU +

6NLQ &RUU % +
(\H 'DP +
6727 6( +

$TXDWLF $FXWH  +
$TXDWLF &KURQLF  +
(8+

(8+

6SHFLILPQD JUDQLpPQD
NRQFHQWUDFLMH

(8+ & -

1IDSRPHQH
1DSRPHQ@® 1HNHHWYDWLVHOEQHHLWGVWDYORDWNALXWHRGHQRRVRSLQDPPOL
NRQFHQW U\B RIMYDS MQUHH BV X N pUBIHY UV IMRD\W D p EWG X GIDVHRSDV Q RYUWH QMDY LV Q R
NRQFHQWBRQRMUGLMHONRMLRMBERGLMHQMSRMBHSBDP DMS i HQRS\LYS UAQ L W U B MVQH
« ° 8 WRP/OXpIEMOED Y GO OMH PRIUAN DY HWWR IQ F H Q W IRIMFR MIXQIR V W R F ISRRQ L
GUXNpPQMWH G HSFRGUD]XP LWHEDD M RQFHQW UPUAAMITED]PDVHQBRVWRWND

7YDIDNRMXXSRVWDYONMBQHABRAHQRVWL

6WUDQ

,JUDYHQR X DSOLNDFLML 6%/&RUH

hr_MS TMC Alk_HRV
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X VNODGX V 8UHGERP .RPLVLMH (8 (XURS'
9LMHUD NDNR MH LJIPLMHQMHQ

06 70& $ON

'DWXP NUHLUDQMD
'‘DWXP UHYL]JLMH %URM YHU]JLMH

3X QW HNWYLNKODVLILNDR]JRDMDYHGMRGMHOMN X

2'-(/-%. OMHUH SUYH SRPRUL
2SLV PMHUD SUYH SRPRiUL

3RYHGUWHX @Y ODVWLLWRMQ BWWK D LMHR p LW EMGNFRD N YG UD Y VWYBREO HELP DWEY RMELY LMt
OLMHpQSKRDD&PWH.QIRUPDELRHRNLIXUQRVQR WHXIQMVNRNM HEH]VYLMHRWRESRVWDY
VWDELOLSROBQIDNRSRUDYQDMERN QMHQRODYRPMORDIQXWRPDWWURYMHUHEBBY XGLAS KW
VORER®QN MG PRMWHM LYSRMUD i DENVRRVRBEMDPBRY UDSRE UL YHWB) HGRYBRXGLVDRIED M
8 VLW XD FLRDIP\DQ LPRELY W LMWHJIRED Y LUWHHD Q L P DR LAVDM H {RVQRHELRR V L J X U P M & HF L QS/RIKR
3UHVWDELIYND QRGP DU XA XW M HWQLR D QDI WRM DRGPD8UX&PWMDAXYUDYQB/ UFH

$NR VH XGL&H
2GPDREXVWDL]OWHD @Y. M HRWEEN Q HV QBEH MHAD N U X & IPWIE L F L QMNLW P D Q

8 VOXpDMX GRGLUD V NR&RP

6PMHVWNLQNWAWDPLQRGMEMNKS UNREXRGRPOWXALUD@GUMNEALPWIGELFLEMNLWPDQ

8 VOXpDMX GRGLUD V RpLPD

8N O R QIR/QIW D NOW @HN R KQ RV LMI N R HR Q 1) D NKR O D Q M.IDM W D IY $VLLU DIQUMKIE LPWAIE L F L QMINHW P D Q
$NR VH SURJXWD

8VWIVSLPDWWRRGRR (02-7(,=$=,9$73295%0$1-(BUXA&PMIGLFLQ@MNWPDQ

1IDMYDAQLML VLPSWRPL L XpLQFL DNXWQL L RGJRyHQL

$NR VH XGLA&H

JODYRERO®MWIRJO PKLRLL BRVSDQRWWYMHVWLFD

8 VOXpDMX GRGLUD V NR&RP

.RUR]LYPBRYHQER®&HARBHNOLQH

8 VOXpDMX GRGLUD V RpLPD

.RURJLYQRWYWH QY ORHE ERO

$NR VH SURJXWD

*UL]HQRIW H & 05Q.R D QeVRHY U D il DFOMHHK X @QIDXY Q D LM H ] L NP U HEIRB X VW LPIJ OMH G Q MAN® X F X
1IDYRG R SRWUHEL ]D KLWQRP OLMHpPQLpNRP SRPRiUL L SRVHEQRP REUDGRP
7UHWPWDIP SWRPD

2'-(1-$. OMHUH ]D VX]JELMDQMH SR&DUD
6UHGVWYD ]D JDAHQMH
3ULNODGQD VUHGVWYD ]D JDAHQMH
3MH@DVS R @Q@DO N R KR O M LBIIRRN VALWGD K R G HRADYRGH@®DJOD
1HSULNODGQD VUHGVWYD |D JD&AHQMH
1LMGHILQLUDQR
3RVHEQH RSDVQRVWL NRMH SURL]OD]H L] WYDUL LOL VPMHVH

1L MGHH | L Q L USD\QMRX p IR X D LPIR J XV HS R M D X 1@ M LANARRQY'R N VX. B0 M LBIIRR/N VG G X RIW U RY@QILQ R GIL VL
RSDVQIXJUDYHBLKROIYRL]YREBB URX] U RE.DWMQMP U X &D Y PAIMHY O MD

6DYMHWL |D JDVLWHOMH SR&DUD
QLMW YHGHQR

2'-(/-%. OMHUH NRG VOXpDMQRJ LVSX4AWDQMD
2VREQH PMHUH RSUH]D ]DAWLWQD RSUHPD L SRVWXSFL ]D L]YDQUHGQD VWDQMD
=DUDGIRULVRVREQRIAWLWONHPEOLMHES WWHRGMHOMRDRNDIHPRMWGLYPWIOX SDUH C
6SULMHYR@WMBNRARPRPLPD
OMHUH ]DAWLWH RNROLAD
6SULMHYR@WDPLQDEBMRGLUDPRRMHIALGIRG]IHPYRGHHGRSXVWUWE L UDRBYR G H
OHWRGH L PDWHULMDO ]D VSUHpPDYDQMH &ALUHQMD L pLAGHQMH
3URVWRL]YWGHEBSUHNWRIGVRYDUDM@HLPSDOMRSVRUELUDMYIHELMBORAVE®NDWR |
JHPOMEBPOM®BUXRIGIJRY DU XIEXKMDRMXWHULMDERIELRPMHEWBQEJRW Y R UWSUHH P QLANOR |
SUHP®SXWDPIRGMHOMNDVOXpFEMNHQWDPDMROLPLQRIL]YRBTLMHYWWW R J DR ¥ W XD O |
WLMHONRRXNODQMBQRIL]YRGEBHUNRGWDPLQPVBQWRULVWHIUORROLPYRGH HPRMWRU L
RWDSDOD

6WUDQ ,JUDYHQR X DSOLNDFLML 6%/&RUH
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X VNODGX V 8UHGERP .RPLVLMH (8 (XURS'
9LMHUD NDNR MH LJIPLMHQMHQ

06 70& $ON

'DWXP NUHLUDQMD
'‘DWXP UHYL]JLMH %URM YHU]JLMH

8SXWD QD GUXJH RGMHOMNH
9LGMRIGNHOMNH

2'-(/-%. 5XNRYDQMH L VNODGLaAWHQMH

OMHUH RSUH]D ]D VLIXUQR UXNRYDQMH

IHPRMWGELVPWIOX SDUH DHISRVRIGINRYW VNVRARRRPLPOLDNRR®SRUDWHIPHO RS WHRWIN
LIORABQMH @R WIHRWLVVRMRE QXaWLWRXHPXDRWRHMHDYHGHKEGMHOMNYNLGUA&D YBWDNK
SUDYGIKRSIRWMLIXUQRDWW]IGWIDYOQOMEMHID YD BXEAWRRNRIOLA

8YMHWL VLIXUQRJ VNODGLAWHQMD X]LPDMXiL X REJLU PRIXiH LQNRPSDWLELOQ
YXYDWRY UVMIR/Y R UH/SIH P Q L KLKPD G QY.RK LIEG R E R Q W L O LSURDGILLPp MLCPAOL M H Q MBI QY IXPY U
6NODG LSRG @M XpHP

3RVHEQD NUDMQMD XSRUDED LOL XSRUDEH

QLM YHGHQR

2'-(/-%. 1DG]RU QDG L]ORAHQRAUX RVREQD ]DaAWLWD

1DG]JRUQL SDUDPHWUL
6PMHVWD QH VDGUAL WYDUL ]D NRMH VX XWYUYyHQH JUDQLFH L]ODJDQMD QD UDG

+UYDWVND B3UDYLOQLN 11
1DJLY WYDUL NRPSRQHQWH 7LS 9ULMHGQRVW
QDWULMHY KLGURNVLG &$6 .*9, PJ Ph

1DG]RU QDG L]JOR&HQRA&UX

6NLQX /LDy H@G M HLKS UDSVIL BRQRYRSRUDBH LG U&D YBIXR\EH b D MPNDH WD P L M H Q 4] @IARA
]GUDY @MDDGQRPMHVWORVHELFGILR GREURMQWLODRVMERAHSRVWYDIP RORNDORY PV RI
XPLQNRY LR/BRRPY HQW L O D B HWRPR M HNMVHHY & L VOLL VB IX & LW LM H NUFORG O H P H O MRLSAHRJ LUK MR G R |
VDSXQRMNRDGLSULSIBX]PDPREURRGPRU

=DAWLWD RpLMX OLFD

"UALWIB GRKYNWERpPLFXLVSLURYMMKLYVWRRGRPRULVWMVWRULSLMH QX
VLJXUQRMRDDQH AWLWOENMIOQRHD WL RERMERKRULQRVH
L]IQLPRUWREORBUDGH

=DAWLWD NRA&H

5XNRYV@WLWUURRBY L(EH OLQLPD@QRMISRIRERMD PLQXWD

GHEOML@P 3D &0 MLUFRY M HUXINDH & BHKISIRUDEMND Y IXFUHH G Q H
L]YXFUWEHIGRG L UL WID@QWD¥NH DR RPXNRBULNODGD RV W

RGUH Yy DR @RMHVWBHERJIJRY RUSWRL]YRYDpHP

1D AW LWXONHD Y 2SHH U LR W X & LA I H

=DAWLWD GL&QRJ VXVWDYD

.RULVWL&RIY R OIMEX 4 DKQ W L O DN RWMKR W U H INRR) L VR\OLWNRO SUR p L & (i D YDEDNYOW O X p D M X
UHVSLUDRRNQHR\RW L V WLL¥BHI(. N D RD & W RVBXY LKU R E O H P D W D plQQ K

7HUPDOQD RSDVQRVW

1LMEHRVWXSQR

1DG]RU QDG L]JOR&HQRAUX RNROLAD
3ULGUADYBXAREHpDMHQHKD] D & W IRM R O LYAO5 MHOMHOMDBIDNXSEWROLYHQR UDVXWR

2'-(/-%. JLILNDOQD L NHPLMVND VYRMVWYD
,QIRUPDFLMH R RVQRYQLP ILILNDOQLP L NHPLMVNLP VYRMVWYLPD
$JUHIJDWQR VWDQMH WHNXUH
% RMD EH] ERMH
OoLULV NDUDNWHULVWLND
7DOL&WH OHGLAWH f&
9UHOLAWH LOL SRpHWQR YUHOLaAWH L UL f&
=DSDOMLYRVW SRGDWDN QLMH GRVWXSDQ

'‘RQMD L JRUQMD JUDQLFD HNVSOR]JLYQR SRGDWDN QLMH GRVWXSDQ

6WUDQ ,JUDYHQR X DSOLNDFLML 6%/&RUH

hr_MS TMC Alk_HRV
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X VNODGX V 8UHGERP .RPLVLMH (8 (XURS'
9LMHUD NDNR MH LJIPLMHQMHQ

06 70& $ON

'DWXP NUHLUDQMD

'‘DWXP UHYL]LMH %URM YHU]JLMH
30DPLAWH SRGDWDN QLMH GRVWXSDQ
7HPSHUDWXUD VDPR]DSDOMHQMD SRGDWDN QLMH GRVWXSDQ
7HPSHUDWXUD UDVSDGDQMD SRGDWDN QLMH GRVWXSDQ
S+ QHUD]JULMHJHQR
.LQHPDWLpPND YLVNR]QRVW PP8 V SUL f&
7RSOMLYRVW X YRGL SRWSXQR WRSOMLY

.RHILFLMHQW UDVSRGMHOH Q RNWDQRO

YULMHGQRVW SRGDWDN QLMH GRVWXSDQ

70DN SDUH SRGDWDN QLMH GRVWXSDQ
*XVWRUD L LOL UHODWLYQD JXVWRUD

JXVWRUD J FPA
5HODWLYQD JXVWRUD SDUH WHKQLpPNL QLMH PRJIXUOH XWYUGLWL
6YRMVWYD pHVWLFD SRGDWDN QLMH GRVWXSDQ

2VWDOH LQIRUPDFLMH

'LQDPLPXIDVNR]QRVW& P3D V
,VSLWLYDSBBMLYRVWL

% U]LQWSDUD Y DQWP$ F
+ODSORVMLMLQVSIR M2 &
+ODSRUUDQVSRHE2&

2'-(/-%. 6WDELOQRVW L UHDNWLYQRVW
5HDNWLYQRVW
3URL]YRG MH VWDELODQ SRG QRUPDOQLP XYMHWLPD
.HPLMVND VWDELOQRVW
,JEMHJDYDMWH HNVWUHPQR YLVRNH LOL QLVNH WHPSHUDWXUH
ORJXUQRVW RSDVQLK UHDNFLMD
8 GRGLUX V NLVHOLQDPD VWYDUD RWURYQL SOLQ
8YMHWL NRMH WUHED L]JEMHJDYDWL
=DAW LIR\GUWQ P HYHM HW @ RV D JWWR S H U D W K UDIPGF &
,QNRPSDWLELOQL PDWHULMDOL
=D&W LR\GMW NN KV HOERIMRNV LG D F IDM W QDR D
2SDVQL SURL]YRGL UDVSDGDQMD
1LMHD]YLMSU@RUPDORERUDEDPD

2'-(/-%. 7TRNVLNROR&ANH LQIRUPDFLMH
,QIRUPDFLMH R UDJUHGLPD RSDVQRVWL NDNR VX GHILQLUDQL X 8UHGEL
=D RYX VPMHVX QHPD GRVWXSQLK WRNVLNRORAGNLK SRGDWDND

$NXWQD WRNVLPQRVW

BRGDFL ]D VPMHVX QL ]D NRPSRQHQWH QLVX GRVWXSQL 1D WHPHOMX GRVWXSQ

QLVX LVSXQMHQL

(= EU

QDWULMHY KLGURNVLG
° 9ULMHPH

3XW LJORaHQRY 3DUDPHWDU| 9ULMHGQRVW L]JORAHQRV 9UVWD 6SRO

2UDOQR "¢ . PJ NJ AWDNRU 5DW
QRUYHJILFXYV

'"HUPDOQR IR Ke: . PJ NJ =HF

,QKDODFLMVNL|/&I¢C e PJO VDWD AWDNRU 5DW
QRUYHJILFXYV
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X VNODGX V 8UHGERP .RPLVLMH (8 (XURS'
9LMHUD NDNR MH LJIPLMHQMHQ

06 70& $ON

'DWXP NUHLUDQMD

'‘DWXP UHYL]JLMH %URM YHU]JLMH
QDWULMHY KLSRNORULW RWRSLQD« DNWLYQRJ &0
° 9ULMHPH
3XW LJORaHQRY 3DUDPHWDU| 9ULMHGQRVW L]JORAHQRV 9UVWD 6SRO
2UDOQR I"c PJ NJ AWDNRU 5DW
QRUYHJILFXYV
'"HUPDOQR "¢ PJ NJ =HF
,QKDODFLMVNL|/&I¢C PJ O VDWD

1DJUL]DQMH LOL QDGUDALYDQMH NR&H
8JURNXMH WHaANH RSHNOLQH NRaH L R]JOMHGH RND 3RGDFL ]D VDVWRMNH VPMHVI

7HANR RAWHULYDQMH LOL QDGUDALYDQMH RpLMX
8JURNXMH WH3ENH RSHNOLQH NRAH L R]JOMHGH RND 8]JURNXMH WH3aNH R]JOMHGH RI

,]JDJLYDQMH SUHRVMHWOMLYRVWL GLA&QLK SXWRYD LOL NR&H

3RGDFL ]JD VPMHVX QL ]D NRPSRQHQWH QLVX GRVWXSQL 1D WHPHOMX GRVWXSQ
QLVX LVSXQMHQL

OXWDJHQL XpLQDN QD ]DPHWQH VWDQLFH
3RGDFL ]JD VPMHVX QL ]D NRPSRQHQWH QLVX GRVWXSQL 1D WHPHOMX GRVWXSQ
QLVX LVSXQMHQL

.DUFLQRJHQRVW
3RGDFL ]JD VPMHVX QL ]D NRPSRQHQWH QLVX GRVWXSQL 1D WHPHOMX GRVWXSQ
QLVX LVSXQMHQL

S5HSURGXNWLYQD WRNVLPpQRVW

3RGDFL ]JD VPMHVX QL ]D NRPSRQHQWH QLVX GRVWXSQL 1D WHPHOMX GRVWXSQ
QLVX LVSXQMHQL

6727 + MHGQRNUDWQR L]ODJDQMH
3RGDFL ]D VPMHVX QL ]JD NRPSRQHQWH QLVX GRVWXSQL 1D WHPHOMX GRVWXSQ
QLVX LVSXQMHQL

6727 + SRQDYOMDQR L]ODJDQMH
3RGDFL ]JD VPMHVX QL ]JD NRPSRQHQWH QLVX GRVWXSQL 1D WHPHOMX GRVWXSQ
QLVX LVSXQMHQL

2SDVQRVW RG DVSLUDFLMH
3RGDFL ]JD VPMHVX QL ]JD NRPSRQHQWH QLVX GRVWXSQL 1D WHPHOMX GRVWXSQ
QLVX LVSXQMHQL

,QIRUPDFLMH R GUXJLP RSDVQRVWLPD

6PMHVD QH VDGUAL WYDUL VD VYRMVWYLPD NRMD L]DJLYDMX SRYUHGX HQGRNULC(
XUHGEL .RPLVLMH GHOHJLUDQH RYODVWL (8 LOL X XUHGEL .RPLVLMH (8

2'-(/-%. (NRORA&NH LQIRUPDFLMH
7RNVLPQRVW

2WURYQR ]D YRGHQL RNROL& V GXJRWUDMQLP XpLQFLPD 9UOR RWURYQR |]D YRG!}
GRVWXSQL
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X VNODGX V 8UHGERP .RPLVLMH (8 (XURS'
9LMHUD NDNR MH LJIPLMHQMHQ

06 70& $ON

'DWXP NUHLUDQMD
'‘DWXP UHYL]JLMH %URM YHU]JLMH

SNXWQD WRNVLPpQRVW

QDWULMHY KLGURNVLG

3DUDPHWDU 9ULMHGQRVW 9ULMHPH LJOR&HQ| 9UVWD 2NROLS

/&1GC PJ O VDWL 5LEH 2QFRUK\QFK
P\NLVV

(&1C PJ O VDWL ‘DIQLMD 'DSKQLD

QDWULMHY KLSRNORULW RWRSLQD« DNWLYQRJ &0

3DUDPHWDU [9ULMHGQRVW 9ULMHPH L]JORAHQ| 9UVWD 2NROLA&

1&1¢ PJ O 5LEH 3LPHSKDOH)
SURPHODYV

(&i¢ PJ O VDWL 'DIQLMD 'DSKQLD

3RVWRMDQRVW L UD]JUDGLYRVW

3RGDFL ]D VPMHVX QL ]D NRPSRQHQWH QLVX GRVWXSQL

%LRDNXPXODFLMVNL SRWHQFLMDO

3RGDFL ]D VPMHVX QL ]D NRPSRQHQWH QLVX GRVWXSQL

3RNUHWOMLYRVW X WOX

.ODVD RSDVQRVWL RG YRGH :*. $Z69

7RSLYRVW X YRGL 3RWSXQR WRSOMLY

5H]XOWDWL SURFMHQH VYRMVWDYD 3%7 L Y3Y%

3URL]Y®VDGUGLNDNWHDNRNRGRYROMBYDWMUIM7L OM3Y %W XNODGQRNV X, XUHGEH EI
5($&+ LIPLMHQMIREXQMHQH

6YRMVWYD HQGRNULQH GLVUXSFLMH

6PMHVD QH VDGUAL WYDUL VD VYRMVWYLPD NRMD L]D]JLYDMX SRYUHGX HQGRNULC

XUHGEL .RPLVLMH GHOHJLUDQH RYODVWL (8 LOL X XUHGEL .RPLVLMH (8

2VWDOL A&WHWQL XpLQFL

1LMERVWXSQR

2'-(/-%. =EULQMDYDQMH
OHWRGH REUDGH RWSDGD
3URL]YREPR&HLVSXVWNRQFHQWUDFL@DRDDpHERUDBPYHGHRORIGMHOMNRNRMHSRWU F

QDNRQ
QHXWUDOGRSFLMY LMWIP RUDBRAWLY DMWH VW U L W HWERMR G X ] PXKRND O QBIV W L

3UDYQL SURSLVL R RWSDGLPD
BUDYLRQDMEDODLRWSDGRREDODAL =DNRRJRVSRGDUR®WMRG RIR 'LUHN'

(= (XURSVNRJUODPHQ@WBMHBEG VWXGHQRJD RRWSDGXPLMHQMBABXQMRGD >
(= NRMOVYUJSRISIRW SDGIPLMHQ MFHREXQMHQD

2'-(1-%. ,QIRUPDFLMH R SULMHYR]X
81 EURM LOL LGHQWLILNDFLMVNL EURM
81
,VSUDYQR RWSUHPQR LPH SUHPD 81 X
1$*5,=%$-80% $/.%/1% 7(.80,1%$ 1 '1 VPMHVD V QDWULMHYLP KLGURNVLGRP QDWUI

5DJUHG L RSDVQRVWL SUL SULMHYR]X
.RURJLYQH WYDUL

6NXSLQD SDNLUDQMD

2SDVQRVWL ]D RNROL#

RSDVQL SR RNROL#
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X VNODGX V 8UHGERP .RPLVLMH (8 (XURS'
9LMHUD NDNR MH LJIPLMHQMHQ

06 70& $ON

'DWXP NUHLUDQMD
'‘DWXP UHYL]JLMH %URM YHU]JLMH

3RVHEQH PMHUH RSUH]D ]D NRULVQLND
5HIHUHQFH X RGMHOMFLPD GR

3ULMHYR] PRUHP X UDJOLYHQRP VWDQMX X VNODGX V LQVWUXPHQWLPD ,02 D
QLMH UHOHYDQWQR

'RGDWQH LQIRUPDFLMH

2]QDND RSDVQRVWL
81 %U

.ODVLILNDFLMVND R]JQDND &
/ILVWLFH RSDVQRVWL RSDVQR ]D RNROLA&

7TXQHOVND UHVWULNFLMVND R]C (

=UDPQL SULMHYR] ,&$2 ,$7$
8SXWH ]D SDNLUDQMH SXWQLpPN
8SXWH ]D SDNLUDQMH WHUHWQ
ORUVNL SULMHYR] ,0*'
(P6 SODQ ]D KLWQH VOXpPDMHY ) $ 6 %
0)$*

2'-(/-%. ,QIRUPDFLMH R SURSLVLPD
3URSLVL X SRGUXpMX VLIXUQRVWL ]GUDYOMD L RNROL&D SRVHEQR |[DNRQRGDYV
=DNRR]D&W]LWDN D 1 =DNRRSURYHBEHGRM3 QDGRSXQI

=DNRR SURYHBHHGBH$&+ L]PMHQHL =DNRR NHPLNDOLMDPD
=DNRRSURYHBHHGRH3 11 =DNRRSURYHBHHGBK$&+ D11 =DNRF
]JGUDYVW Y B WRMWL BUHGEQ® EU (XUR SV NSFIU O D P HQMWDHR B
SURVLQFD RUHJLVW UHDALOXDFXWRULIRBUDQLpD NHEMXD G#MO+ LRVQLYD@EMRSVINHH Q|
]JDNHPLND@WHMHPMHQUHNWLYH (= LVWDYOMDQMIQDJISHUHGBHMH (D= EU LBUHC
.RPLVLNH EU NDR'LUHNWILWHHGD ((= LGLUHNWIPAIVLMH ((= ((= (=
L (= GRSXQMHQHLMHQMSBQWe$ (= EU (85236.2* $3$5/$0(17%, 9,-(04d
LIPLMHQMGBR®XQMIBQHEGERPLVLNS G OLSQMD RL]PMHZULORJBUHGHE EI
(XURSV ISP OD P HDWWIHRIDH J L VW UHYFOLOMDIFXW R ULLBBURQ L p D WH@ MXD G $1D+

3URFMHQD NHPLMVNH VLIXUQRVWL
QLMW YHGHQR

2'-(/-%. 2VWDOH LQIRUPDFLMH
3RSLVY VWDQGDUGQLK XSRJRUHQMD NRMD VH NRULVWH X VLIXUQRVQR WHKQLY

+ OR4H QDJUL]DWL PHWDOH

+ 8JURNXMH WH&NH RSHNOLQH NR&H L RJOMHGH RND

+ 1DGUD&XMH NR&X

+ 8JURNXMH WHANH R]JOMHGH RND

+ 8JURNXMH MDNR QDGUDALYDQMH RND

+ ORA&H QDGUDALWL GLaAQL VXVWDY

+ 9UOR RWURYQR ]D YRGHQL RNROLA

+ 9UOR RWURYQR ]D YRGHQL RNROL& V GXJRWUDMQLP XpLGC

+ 2WURYQR |]D YRGHQL RNROL& V GXJRWUDMQLP XpLQFLPD

3RSLVY REDYLMHVWL NRMH VH NRULVWH X VLIXUQRVQR WHKQLpNRP OLVWX

3 ,JEMHIJDYDWL LVSXaWDQMH X RNROLA&

3 I1RVLWL ]DEWLWQH UXNDYLFH |JDAWLWQR RGLMHOR ]DawWLW

3 3 3 $.2 6( 352*87% LVSUDWL XVWD 1( L]D]JLYDWL SRYUDUDQMH
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X VNODGX V 8UHGERP .RPLVLMH (8 (XURS'

9LMHUD NDNR MH LJIPLMHQMHQ

06 70& $ON

'DWXP NUHLUDQMD
'‘DWXP UHYL]JLMH

%URM YHU]JLMH

3 3 3
3 3
3 3 3

w

3RSLV GRGDWQLK
(8+
(8+

2VWDOH LQIRUPDFLMH NRMH VX ELWQH ]D VLIXUQRVW L ]DAWLWX OMXGVNRJ ]GUI
SURL]YWRHR HVPLMHRULVWYMWI] LJULPREREUHSML]YRYDPD XYRJQY NEEHI XJIDpREID Y H G Hy

8 6/8y%-8 '2',5$ 6 .24a20 LOL NRVRP RGPDK VNLQXWL VYX
,VSUDWL NR&X YRGRP LOL WXaLUDQMHP

$.2 6( 8',4( SUHPMHVWLWL RVREX QD VYMHAL JUDN L SRVW
RODN&DYD GLVDQMH

8 6/8y%$-8 '2',5%$ 6 2y,0$ RSUH]JQR LVSLUDWL YRGRP QHNRO
NRQWDNWQH OHUH DNR LK QRVLWH L DNR VH RQH ODNR X1

2GPDK QD]YDWL OLMHPQLND
6DNXSLWL SUROLYHQR UDVXWR
2GORALWL VDGU&DM VSUHPQLN SUHGDMXiL RVREL RYODA&\
YUDUDQMHP GREDYOMDpX
XSRJRUHQMD NRMD VH NRULVWH X VLIXUQRVQR WHKQLpNRF
8 GRGLUX V NLVHOLQDPD RVOREDYyD RWURYQL SOLQ

8SRIRUHQMH 1H NRULVWLWL V GUXJLP SURL]YRGLPD ORJ
NORU

2GMHOMNULVQPERGJRYRUBQBNVGW & VHDYALKKU R S IWH) D QILIK D & W [ @/(XD Y O M D

2EMDaAaQMHQMH LO
$'5
%8&)
&$6
&/3
(&l¢
(,1(&6
(P6
(8
(X3&6
(:
+26
$7%
,% &

,&$2
,0'*
,02
1&,
,62
,83%&
/1&1C

"¢
ORJ .RZ
2(1

3%7
SSP
5($&+
5.

81

89&%

Y3Y%

$TXDWLF $FXWH
$TXDWLF &KURQLF
(\H 'DP

L SRSLVY NUDWLFD L DNURQLPD XSRWULMHEOMHQLK X VLJIXU
(XURSVNL VSRUD]XP R PHyXQDURGQRP SULMHYR]X RSDVQL
YDNWRU ELRNRQFHQWUDFLMH
&KHPLFDO $EVWUDFWYVY 6HUYLFH
85('%$ (= EU R UD]YUVWDYDQMX R]QDpLYDQMX L
.RQFHQWUDFLMD WYDUL SUL NRMRM MH SRG XWMHFDMHP
(XURSVNL SRSLY SRVWRMHULK WUJRYDPNLK NHPLMVNLK W
30DQ |]D KLWQH VOXpDMHYH
(XURSVND 8QLMD
(XURSVNL VXVWDY NDWHJRUL]DFLMH SURL]YRGD
(= EURM MH EURMpPDQD LGHQWLILNDFLMVND R]JQDND WYDU
+ODSLYL RUJDQVNL VSRMHYL
OHYXQDURGQD XGUXJD ]D JUDpPpQL SULMHYR]

OHYyXQDURGQL NRGHNV ]D JUDGQMX L RSUHPDQMH EURGRY
NHPLNDOLMH

2UJDQL]DFLMD PHYyXQDURGQRJ FLYLOQRJ JUDNRSORYVWYL
OHYyXQDURGQL NRGHNV ]D SULMHYR] RSDVQLK WHUHWD SR
OHYyXQDURGQD SRPRUVND RUJDQL]DFLMD

OHYyXQDURGQD QRPHQNODWXUD NR]JPHWLpNLK VDVWRMDNEC
OHYyXQDURGQD RUJDQL]DFLMD ]D VWDQGDUGL]DFLMX
OHYyXQDURGQD XQLMD ]D pLVWX L SULPLMHQMHQX NHPLMX

6PUWRQRVQD NRQFHQWUDFLMD WYDUL SUL NRMRM MH PR:
SRSXODFLMH

6PUWRQRVQD GR]D WYDUL SUL NRMRM MH PRJXUH RpHNLY
.RHILFLMHQW UDVSRGMHOH RNWDQRO YRGD

/[LPLWL HNVSR]JLFLMH QD UDGQRP PMHVWX

SBRVWRMDQ ELRDNXPXODWLYDQ L WRNVLPpDQ

'LMHORYD QD PLOLMXQ

5HILVWUDFLMD HYDOXDFLMD DXWRUL]JDFLMD L RJUDQLDpCL
6SRUD]XP R WUDQVSRUWX RSDVQLK URED @&4HOMH]QLFRP

YHWYHUR]QDPHQNDVWL LGHQWLILNDFLMVNL EURM WYDUL
81 D

7YDU QHSR]QDWRJ LOL SURPMHQMLYRJ VDVWDYD VORAHQ
PDWHULMDOL

9UOR SRVWRMDQ L YUOR ELRDNXPXODWLYDQ

2SDVQR ]D YRGHQL RNROL& DNXWQD
2SDVQR ]D YRGHQL RNROL& NURQLpQD
7HEAND R]JOMHGD RND

6WUDQ
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X VNODGX V 8UHGERP .RPLVLMH (8 (XURS'
9LMHUD NDNR MH LJIPLMHQMHQ

06 70& $ON

'DWXP NUHLUDQMD

'‘DWXP UHYL]JLMH %URM YHU]JLMH
OHW &RUU 7YbDU LOL VPMHVD QDJUL]DMXuD ]D PHWDOH
6NLQ &RUU 1DJUL]DQMH NRaH
6727 6( 6SHFLILPQD WRNVLPpQRVW ]D FLOMDQH RUJDQH *+ MHGQRNI

IDSXWFL ]D REXNX

JYLMHWWREBEBHHSRUXpEDRPQ XSRUDREYH]QREWL\WRGEMBSUYBSRPRILIDEUDQMIBQbBRC

UXNRYDSIMIL]YRGRP

3UHSRUXpHQD RJUDQLPHQMD NRULEWHQMD

QLM YHGHQR

,QIRUPDFLMH R L]YRULPD SRGDWDND NRULAWHQLK SUL L]JUDGL VLIXUQRVQR WHK!

85('%$ (= EU (85236.2*3$5/$0(17$9,-(0$5($&+ LIPLMHQMIREXQMBRD%S$ (= EI
(85236.2* $3$5/$0(17% 9,-(0$ LIPLMHQMGER®XQMBRBDRGSURL]YR jOWY DUMP Mt

DNR XGRVW XISQIR U P DIFJUMBL VW UDG RMMKN DK

2VWDOH LQIRUPDFLMH

3RVWXSDNY UV WD YIHOMGTU D p X Q D

.IMDYD

6LIXUQRVQR WHK@IGEN IR UP DXV RIMH UG RV L J X U VQ MHU QI B @\W [ @/WD Y Q DU G Q RM H V ML
LIDAWIRMNR O 3AX & HRGIRUPDSRMKG D WBIWIW U H Q X W IV MMILW X MNGRPQ MIDV N X V IMAYXIN O D 8 RMD & H |
SUDYQSBRSLVI2PMHLQIRUPDBHMPL MKXHVKY DWIDVRLDP VWD ULN O D GQXBRWD E O MIURRLY WR i
RGUH yHD® MHQ X
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D %LIRWWViJ (8 UHQGHOHWH pUWF
06 70& $ON

.LGROJR]iV LG SRQWN

YHO<OYL]VJiODW GiW>» 9HU]JLYV]iP
6=$.$6= $] DQ\DJ NHYHUpPN pV D YiOODODW YiOODONR]iV DJRQRVtWiVD
7HUPpND]JRQRVtWY 06 70& $ON
$Q\DJ NHYHUpN NHYHUpN
8), 1 4 <3* <-)

$] DQ\DJ YDJ\ NHYHUpN PHJIHOHO D]RQRVtWRWW IHOKDV]QiOiVDL LOOHWYH HOO
$ NHYHUpN D]JRQRVtWRWW IHOKDV]QiOiVD

+DV]QiODW DODWWL NRQFHQWUiFLy VHH ODEHO
(OOHQMDYDOOW IHOKDV]QiOiVRN NHYHUpN
$ WHUPpNHW FVDN D] V]DNDV]EDQ IHOW-QWHWHWW FpORNUD V]DEDG IHOKDV]Qi
$ ELJWRQViJL DGDWODS V]iOOtWyMiQDN DGDWDL

6]i00tWy
1pY YDJ\ NHUHVNHGHOPL QpY 6FKLSSHUV (XURSH %9
&tP 6PDUDJGZHJ +DSHUW 1%
+ROODQGLD
$'16=E0 1/ %
7HOHIRQ
( PDLO FRQWDFW QO#VFKLSSHUV HX
+RQODS FtPH KWWSV ZZZ VFKLSSHUV HX
6+UJ VVpJL WHOHIRQV]iP
(JpV]VpJeJ\L 7R[LNROyYJLDL 7iMpNR]JWDWy 6]ROJiODW (776] %XGDSHVW $OEHU
LQJ\HQHV pMMHO QDSSDO PMMHO QDSSDO H PDLO HWWV]#QQN JRY

6=$.$6= $ YHV]pO\ DJRQRVtWiVD
$] DQ\DJ YDJ\ NHYHUpN RV]WiO\R]iVD
$ NHYHUpN RV]WiO\R]iV D] (. UHQGHOHW V]HULQW
$ NHYHUpPN YHV]pO\HVNpPQW YDQ RV]WiO\R]YD

6NLQ &RUU §$ +
(\H 'DP +

$TXDWLF $FXWH  +
$TXDWLF &KURQLF  +

$ YHV]pO\HVVpJL RV]WiO\ V]|YHIpW pV ILI\HOPH]WHW PRQGDWRNDW + PRQGDWR

/HJIIRQWRVDEE HJpV]VpJ N|UQ\H]JHWNiURVtWy KDWiVRN

6~0\RV pJpVL VpU+OpVW pV VIHPNiURVRGiVW RNR] 6~0\RV V]HPNiURVRGiIVW RNR]
NiURVRGiVW RNR] 1DJ\RQ PpUJH] D Yt]L pO YLOiJUD

&tPNp]pVL HOHPHN
9HV]pO\W MHO] SLNWRJUDP

¥

JLIV\HOPH]WHWpV

9HV]pO\

9HV]pO\HV DQ\DJRN

QIWULXP KLGURJ[LG

QiIWULXP KLSRNORULW ROGDW « DNWtY NOyU
JLI\HOPH]WHW PRQGDWRN

+ YPPHNUH NRUUR]JtY KDWiV~ OHKHW
+ 6~0O\RV pJpVL VpU+OpVW pV VIHPNiIURVRGIVW RNR]
+ 1DJVRQ PpUJH] D Yt]L pO YLOiJUD KRVV]DQ WDUWy NiURVI
iYLQWpP]NHGpVUH YRQDWNR]y PRQGDWRN
3 .HU-OQL NHOO D] DQ\DJQDN D NJUQ\H]JHWEH YDOy NLMXWiV
20GDO ZZZ VEOFRUH KX 6%/&RUH DONDOPD]
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D %L]RWWViJ (8 UHQGHOHWH pUWF
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.LGROJR]iV LG SRQWN

YHO+OYL]VJiODW GiWw» 9HU]JLYV]iP

3 9pG NHV]W\& YpG UXKD V]IHPYpG DUFYpG KDV]QiODWD N|V

3 3 3 /(1<(/e6 (6(7el $ V]iIMDW NL NHOO |[EOtWHQL 7,/26 KiQ\WD'

3 3 3 +$ % 55( YDJ\ KDMUD .(5h/ $] [VVIHV VIHQQ\H]IHWW UXKD
YHWQL $ E UW OH NHOO |EOtWHQL Yt]]JHO YDJ\ |XKDQ\R]iV

3 3 %(/e/(*=e6 (6(7el $] pPULQWHWW V]HPpO\W IULVV OHYHJ Uk
Q\XJDOPL WHVWKHO\JHWEH NHOO KHO\H]QL KRJ\ N|QQ\HQ

3 3 3 6=(0%( .(5h/e6 (6(7el 7|EE SHUFLJ WDUWy yYDWRYV |[EOtWp"
NRQWDNWOHQFVpPN HOWiYROtWiVD KD N|QQ\HQ PHJROGKD

3 $]RQQDO IRUGXOMRQ RUYRVKR]

3 $ NL|IPO|WW DQ\DJRW |VV]H NHOO J\&MWHQL

3 $ WDUWDORP HGpQ\ HOKHO\H]pVH KXOODGPNNpPQW KXOOD

VIHPpO\QHN OHDGYD YDJ\ YLVV]DDGYD D V]iOOtWyQDN
.LHJIpV]tW LQIRUPIFLyYN
(8+ 6DYYDO pULQWNH]YH PpUJH] Ji]RN NpS] GQHN
(8+ JLI\HOHP 7LORV PiV WHUPpNHNNHO HJ\-WW KDV]QiOQL 9F
VIDEDGXOKDWQDN IHO
$ J\JHUPHNEL]WRYV ]iUUD pV D NLWDSLQWKDWyY MHONpSUH YRQDWNR]y HO tUiVRN
$ FVRPDJROIVW WDSLQWiVVDO pU]pNHOKHW YHV]pO\W MHO] MHONpPSSHO NHOO |
HOOIWQL
(J\PE YHV]pO\HN
$ NHYHUQNPWDUWD ®PDDPWXODMGRQV EIMRNNDOJRNBWO\HNDYDUQDN HQGRNWIHY pNHQ)

[VV]IKDQJEDROKDWDOPDODEBRORLVV]UHQGHOHWHEHQ YDJD.RPLVV]JUHQGHOHW®
PHJV]DERWWWpPULXPRNWMYBG UPNPWDUWD GPDPRQ\DIRMHOWLP HUDWL (.

5($&+ UHQGHPHWHOP pEHQGH QO HWH O O p NDJHW HEPWA. D JVY 3Y B Q\D J R NURI D W NRJYWp UL X

6=%

.$6= gVV]HWpWHO |VVIHWHY NUH YRQDWNR]y LQIRUPiFLYN
.HYHUpNHN

$ NHYHUpN YHV]pO\HV DQ\DJ WDUWDOPD YDODPLQW RO\DQ DQ\DJ WDUWDOPD DF
*]JHP OHYHJ MpEHQ PHIJHQJHGHWW OHJPDJDVDEE NRQFHQWUIiFLYy

7DUWDO
. NHYHU| $] RV]WiO\R]iV D]
$]RQRVtWy V]if $Q\DJ QHYH WIPHIV] UHOGHOHW viHuf OHIN
OpNiED
&$6 QIWULXP KLGUR[LG , OHW &RUU +
(. 6NLQ &RUU $ +
5HILVIWUIFLyV V (\H 'DP +
(J)\HGL NRQFHQWUIFLyV
6NLQ &RUU $ + &
(\H ,UULW + & !
6NLQ ,UULW + & !
,QGH] QIWULXP KLSRNORULW ROGDW” OHW &RUU +
&%$6 6NLQ &RUU % +
(. (\H 'DP +
5HILV]WUIFLyV V 6727 6( +
$STXDWLF $FXWH  +
$TXDWLF &KURQLF  +
(8+
(8+
(J\HGL NRQFHQWUIFLyV
(8+ & o

OHJMHJI\]pVHN

% PHIJMHJ\]pM\HVDQ\DJRNDYD®~JRWWEN+O|QIpRIQ FH QW U MLLHWK-O G D WRWP i M i

NHU-OQRIWJDORPEB]p UMOW p UF tPQIp]HQ GPNY HDOY HV ] pPp UW pBMR Q FH Q WIWIB Yp Q\p|

YIOWRBLN UpV]E®D@ PHIMHJI\]p WLHG p V] t W pIW/RMD MND O iRHRMI H O | O NV H W N W 'S X A
RV VDOpWURPVEDEH®@] HVHWEBIQDQ\DN]iOOtWyMHXN N O/0- QWHWGQLRNp @] RO

NRQFHQWUiFIOMWpW HQGHONKI]P@\iEDRIWNHOIBIOWpWHRRJQD V]i]DOpNRRQFHQ\

W|PHJV]i]DOpNE@PG IJDGYD

$Q\DJDPHO\HFSR]tFIKYDWiUpUWDNHNINV]DEYD

$ YHV]pO\HVRADIMID Y HIpWILI\HOPH]WR@GDWRNPWQGDWRN V]DNDWDPUWDOPD]]D
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.LGROJR]iV LG SRQWN
JHO<OYL]VIIODW GiW> 9HU]JLyYV]iP

6=$.$6= (OV VHJIpO\ Q\~MWiVL LQWpP]NHGpPVHN
$] HOV VHJpO\ Q\~MWiVL LQWpP]NHGpVHN LVPHUWHWDpPVH
hJ\HOMBH\QD MEW]WRQViMBEBQQ\LEHIPV]VpIRQDVIRNSQHNOYDJEL]RQ\WDOBQNWpPRU YR\
NHORUGX@QH]VD EL]WRQDIGDW O DMRHDG QE] HV]P pO HWHWY W ¥ MUN O WM BVE L GKIH 00 WH WEBIG |
NHORU G t WID HM pM \ K pBHN H ®O MW E QLW R V tNWDIXY. ] D E D@p J ] p MWQ\i VWO LG pQRIPV]DEDED I
VpU-CPWJIiWyRiQ\ DNDGIO\RABJ D KiQ\DGpEHOpPOHJI]pYIMWHWOKHQHW Y HVNVEIWpEHI H]]
~MUD pO H\J Wod MV W HYWP p O\ QBWE L VW R V tRVUNRRWH J t WV p SHAW O H I PoJ i OO i M HW p EHDJ R Q ¢
PHVWHUVQDPOWIH]W BHIWHK D MAVINDp I HYtYPHJIiOBWHWPNI ]YHWBH®P DV V]iK\DW WY RIU H
%HOPOHJI]pY HVHWpPQ
$IRQQVPPQWHPHWHDIH[SR]tFLpWBV p U+ OWHWHULYWHY HJ BHIWRYV NHID@R UY RVRO i WiVW
+D E UUH NHU-O
$EHV]HQQ\HYMNWWHV\OHS E U D H QO t WHIQIHYOD JYXKD Q\R]i%L]WR VNWAID@R UY RVAO i WiVW
6]HPEH NHU+OpV HVHWpPQ

$GRWWH W EN-RI®Q W D N W OHH@W WHRIO KDV Q \HRH JR O G K B WE O t WIR\O \ W D W6 I/ PV R V INAHODIPR U Y
HOOIWIVW

/HQ\HOpPV HVHWpPQ

gEOtWWMDHV]iMDW. VMW HD,/26+E1<E67/ ,'e=1, %L]WRVMAD@RUY RVRLOiWiVW

$ OHJIRQWRVDEE +# DNXW pV NpVOHOWHWHWW * WeQHWHN pV KDWiVRN
%HOPOHJI]pY HVHWpPQ

IHMIiMVYpG+0KVQ\LQJHPRVVIHV]IPpPOHWYHV]WpV

+D E UUH NHU-O

ODUYE UStUMGDORPO\RYpW.pU+-OpVHN

6]HPEH NHU+OpV HVHWpPQ

ODUKDWiE UStURVOIWiMMGDORP

/HQ\HOpPV HVHWpPQ

+DUDSiI®pJV]RPMQ\iV KyO\DJPN DMNDNRQ Q\HOYHQHWIiMGDORRM/]iMEDQ/ D WRURNE
Q\HO FV BNDI\RPRUEDQ

$ V]*NVpJHV DJRQQDOL RUYRVL HOOiIWiV pV N+O|QOHJHV HOOiWiV MHO]pVH
$ J\yI\tWW]LPSWRPDWLNXV

6=%.$6= 7&]YPGHOPL LQWpP]JNHGpPVHN
20WyDQ\DJ
$ PHJIHOHO ROWyDQ\DJ
$ONRKROIQDM KDBW pQGLRBIRAY t]SHUP MW U]
$] DONDOPDWODQ ROWyYDQ\DJ
1ILQAPWHJIKDWIiUR]YD
$] DQ\DJEyO YDJ\ D NHYHUpPNE O V]iUPD]y N*O|QOHJHV YHV]pO\HN
1LQFAVHJIKDWIURTEPHVHWWI@Q PRQRM]PQ GLR{VYMIV PpUJH]JI]JRNV]DEDGXOKDMORBNV]pC
ERPOYQ\DJRNIpVWHU P pBHHOIp J ] pA~HD \ RIM p V]V p I N i U R VARNGR YKAD W
7&]ROWYNQDN V]yOy MDYDVODW
QLQPGDW

6=$.$6= ,QWp]NHGpVHN YpOHWOHQV]HU& H[SR]tFLYyQiO
6]HPPO\L YYLQWPINHGPVHN HJ\pQL YpG HVIN|]IN pV YpV]KHO\JHWL HOMiUiVRN
+DV]QiOMRQQLPG HV]IN|]|NHWHVVB]XWDVtWi\DRNPW V]DNDV]BEBHUPHWG J ][N SHURHY
IYDNRGMNMYH UK PEWDODPE QMNIH U+ O pi\OHD H Q
JUQ\H]JHWYpPGHOPL yYLQWpP]NHGpPVHN
OHIJNHOGDGIiO\ MLV ]tW P MR O D MEDV]IYQLHNEYWDODMNHEHOpVHW HOS®D GiO\P]IQLY ] tWF
FVDWRURMDIViW
$ WHU*OHWL HOKDWiUROiV pV D VIHQQ\H]pVPHQWHVtWpV PyGV]HUHL pV DQ\DJDL
$ NLIRGAMUPp RHWI HO H@HPI\~OpNRQEV]RUE D@y JIIKRPRN|OGNRYD I |OWEV]yUMB J\&M"
[VV]IHPV MyQiUKDWRHJIMHOHGWQ\EWiUROMD V]DNDV]EDtUWDHULQWDOPDWO® QVWUYI

QDJ\PHQQ\LWIL&iUJiINDHWWEOMpNR]WDW&TR O Wy W VPRWL O O HWPHNGIKD Wy ViJ R B DIWI R GWMU |
IHOWDNDXWVOWDHQQ\H KM BWIPHQQ\LV YXE HORVVIH RO GYyV]HUBNDV]QiOMRQ
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06 70& $ON

.LGROJR]iV LG SRQWN
JHO<OYL]VIIODW GiW> 9HU]JLyYV]iP

+LYDWNR]iV PiV VIDNDV]RNUD
/iVGVIDNDV] pV

6=$.$6= .H]JHOpV pV WiUROIV
$ ELJWRQViJRV NHJHOpPVUH LUIQ\XOy yYLQWPpPINHGpVHN
$ SHUPHWG J 1IN SHUPMWMD RDNRGMPNHYHUYNHPER DODP IEQWUNH U+ O p/®IO QKD V] Qi 0
N|YHW HNGH]HpWD] pULQWWHWAW UpVDODISRPBEQONHPRVQEDV]QIiOIMD VIDNDV]HULQME pOp
PXQNDYpGHMRN|]|NHWHNHMWD UWHQUYpQ\BV]WRQYMHIpV]VpIYpGHORUIVR NDWO R H @
DQ\DJQDN|UQ\H]HWEGNLMXWiViw
$ ELIWRQViJRV WiUROiV IHOWpWHOHL D] HVHWOHJHV [VV]HIpUKHWHWOHQVpJJHO
$ WHUPpMWWGHWLUWVRPDJROIVEDQDPVMYD]HOO JWHWBE /P KQW|WHJI\LDQWDINWiUEE
WiURQQLUWDIURODQGY
OHJKDWiUR]JRWW YpJIHOKDV]QiOiV YpJIHOKDV]QiOiVRN
QLQPGDW

6=$.$6= $] H[SR]JtFLYy HOOHQ U]pVH HJ\pQL YpGHOHP
(OOHQ U]pVL SDUDPpWHUHN
$ NHYHUpPN QHP RO\DQ DQ\DJRNDW WDUWDOPD] DPHO\HNUH PXQNDKHO\L H[SR]tFI

0DJ\DURUV]iJ ) ,70 UHQGH
$] DQ\DJ |VVJHWHY PHJQHYH]pVH |7tSXV eUWpN OHJIJMHJI\]pV

E. pUWpPN PJ Pfi )
PDUy KDWiV~ DQ\DJ IH

QIWULXP KLGUR[LG &%$6 E UW QVIONDKiUW\iW
N YDJ\ PLQGKiIiUPDW
&. pUWDPN PJ Pi

$] H[SR]tFLy HOOHQ U]pVH

$ VIHQQ\H]HYWKN@I H & & WIEMD ] ~ M E YKLV ] Q i GIEDWW INH @@V QEZDUWEHD |HJIpV]VpJY p GHO@ RUIV
PVELIWRVIWRBIJIHORIHOO JWHW piOW DOiENVQNHOWOV]tYiVYVDDNpQ\V]HUtWHWW Wi
YDOyVtWHKHDIMOX QNN |]JEHQHPV]DEDHRQ QLQ QVGRKIQ\R]®PXQNRWiQVD]pWNH]PXIQNDV]+Q
HO WV HIO/V]D S 'S D QRO RNH HW

6]HP DUFYpGHOHP

7D U W VRO U KKIMO \ HQ\V]HP P RVS/D O D FWRWMWYH®DV]QiOMFRURMID@ HVINHG W

YpG VIHP-YHKD $ WHOMUBIRY pVY pG |OWKRWiIMiUXO

NLYpW HOMHVROJBUREOpPPIN

% UYPGHOHP

% X WOLLOMNUHL\D] W (& OLQLPiOWW |Ulp®L SHUF

YDVWDJViJDPP +DV]QiGHONW®DSRMDQHQ DNHN]W\RMW ]WHV]W\&

K~]]INIDQp O Ne®ISXV]WP]]HEOHIp UL Q VDM@PVHMPBONDOP DIV ViJ
HI\NRQNPXWNDKHBHIWHEAV]p®QLUWYYDO

YpG NHV]WRY VPHJIpVV]iUtWAHIDNH]pW

$ OpJXWDN YpGHOPH

+DV]QiCPMDIHOHOV]tWHHO O ]pBY-HNY pH VHWHIV ] Qi OGIRIQV L VDW EW P VIN R W

OpJ~YAHV]p O\VHINV] Qi DNIS% (.WtSXWHNEHOHP KM} OMNB® Y D Wy L QW HWNPE H Q

+ YHV]pO\

1LQFPHJIDGYD

$ NJUQ\H]HWL H[SR]tFLY HOOHQL YpGHNH]pV
7DUWBHDN|UQ\H]HW Y pYH@PALP]NH G pViWBHW SRQWRMNL | P O [MQND JRWW M HOERMWHQL

6=$.$6= )L]LNDL pV NpPLDL WXODMGRQViJRN
$] DODSYHW IL]JLNDL pV NpPLDL WXODMGRQViJRNUD YRQDWNR]y LQIRUPiFLYN

+DOPD]iOODSRW IRO\pNRQ\
6]tQ VItQWHOHQ
6]1DJ MHOOHJIHWHYV
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.LGROJR]iV LG SRQWN

YHO<OYL]VJiODW GiW>» 9HU]JLYV]iP
20YDGiIVSRQW IDJ\iVSRQW f&
JRUUIVSRQW YDJ\ NH]G IRUUiIVSRQW pV &
7&]YHV]pO\HVVpJ QLQFV DGDW
YHOV pV DOVy UREEDQiVL KDWiUpUWpNH QLQFV DGDW
/IREEDQiVSRQW QLQFV DGDW
gQJ\XOODGIVL K PpUVPNOHW QLQFV DGDW
%RPOIVL K PpUVPNOHW QLQFV DGDW
S+ KtJtWDWODQ
.LQHPDWLNXV YLVINR]LWiV PP3V [& RQ
9t]ROGKDWYyVilJ WHOMHVHQ ROGKDWYy
1 RNWDQRO Yt] PHJRV]OiVL KiQ\DGRV OFQLQFV DGDW
* JQ\RPiV QLQFV DGDW
6&U&VpJ pV YDJ\ UHODWLtY V&U&VpJ

6&U&VpJ J FPi

5HODWtY J [V&U&VpJ D PHJKDWiUR]iV WHFKQLNDLODJ QHP OHI
5pVIHFVNHMHOOHP] N QLQFV DGDW

(J\PE LQIRUPIFLYN
'"LQDPLNWIW]NR]LWi& P3D V
7DUWHMHW VypULVIioDW
3iUROJVWHEHVVQJI%XS$F
,OOpPNRIHUYHNI\ -0 WS

OO pPNRIHUYHNI\-0 WS

6=$.$6= 6WDELOLWiV pV UHDNFLYNpV]VpJ
5HDNFLYNpV]VpJ
1RUPiO N|U<OPpQ\HN N|]|[WW D WHUPpN VWDELO
.PPLDL VWDELOLWiV
.HU*OMH D UHQGNtY+O PDJDV YDJ\ DODFVRQ\ K PpUVPNOHWHW
$ YHV]pO\HV UHDNFLYN OHKHW VpJH
6DYDNNDO pULQWNH]YH PpUJH] Ji]JRNDW NpSH]
.HU+OHQG N|U+OPpPQ\HN
YpGNKDSVXJIiU]iWW@BEWHIWL f&IHOHRWRHUVPNOHWQHN
1HP |[VV]HIpUKHW DQ\DJRN
(U VHR[LGiO®\DJRN WD DD NMWADG J R NYWyGH Q G
9HV]pO\HV ERPOIVWHUPpPNHN
1RUPIKDV]Qi WRWIQHPM|QQBKNWUH

6=%$.$6= 7R[LNROyJLDL LQIRUPIFLYN
$1] (. UHQGHOHWEHQ PHIJKDWIUR]RWW YHV]pO\HVVpJL RV]WiO\RNUD YRQDW
$ NHYHUpNUH YRQDWNR]yDQ QHP iOOQDN UHQGHONH]pVUH WR[LNROyJLDL DGDWR

SNXW WRILFLWIiV

$ NHYHUpPNUH YDJ\ D] |[VV]HWHY NUH YRQDWNR]yDQ QHP iOOQDN UHQGHONH]pVUH
DODSMiQ D NHYHUpN EHVRUROiIVL NULWpPULXPDL QHP WHOMHV+OQHN

QiIWULXP KLGUR[LG

([SR]tFLyV ~W |3DUDPpWHU|eUWpN ([SR]tFLyV | )DM 1HP

2UioLV /I"ic . PJ NJ 3DWNiQ\ 5DW
QRUYHILFXV

'"HUPIiOLV I'ic . PJ NJ 1\~0

%HOpPOHI]pV 1&1C « PJO yuD 3DWNiQ\ 5DW
QRUYHILFXV
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06 70& $ON

.LGROJR]iV LG SRQWN

YHO-OYL]VJIIiODW GiW» 9HU]LyV]iP
QiWULXP KLSRNORULW ROGDW « DNWtY NOyU
([SRItFLYV ~W |3DUDPpWHU|eUWpN ([SRItFLyV | )DM 1HP
2UiOLV /"¢ PJ NJ 3DWNiQ\ 5DW
QRUYHILFXV
'"HUPIiOLV /Ao PJ NJ 1\~0
%HOpPOHJI]pV 1&1C PJ O yuD

% UNRUUyY]LY E ULUULWIFLYy

6~0O\RV pJpVL VpU+OpVW pV VIHPNiURVRGiVW RNR] $ NHYHUpN |[VV]HWHY LUH YRQ
DGDWRN

6~0\RV V]HPNiURVRGiV VIHPLUULWIiFLYy
6~0O\RV pJpVL VpU«OpVW pV VIHPNiURVRGiVW RNR] 6~0O\RV V]HPNiURVRGiIVW RNR]
QHP iOOQDN UHQGHONH]pVUH DGDWRN

/pJ] VIHUYL YDJ\ E UV]HQJLELOL]iFLYy
$ NHYHUpPNUH YDJ\ D] |[VV]JHWHY NUH YRQDWNR]yDQ QHP iOOQDN UHQGHONH]pVUH
DODSMiQ D NHYHUpN EHVRUROIVL NULWpULXPDL QHP WHOMHV+OQHN

&VtUDVHMW PXWDJHQLWIiV

$ NHYHUpPNUH YDJ\ D] |[VVIHWHY NUH YRQDWNR]yDQ QHP iOOQDN UHQGHONH]pVUH
DODSMiQ D NHYHUpN EHVRUROIVL NULWpPULXPDL QHP WHOMHV+OQHN

5INNHOW KDWiV

$ NHYHUpNUH YDJ\ D] [VV]JHWHY NUH YRQDWNR]yDQ QHP iOOQDN UHQGHONH]pVUH
DODSMiQ D NHYHUpN EHVRUROIiIVL NULWpULXPDL QHP WHOMHV+.OQHN

5HSURGXNFLYV WR[LFLWiV

$ NHYHUpPNUH YDJ\ D] |[VVIHWHY NUH YRQDWNR]yDQ QHP iOOQDN UHQGHONH]pVUH
DODSMiQ D NHYHUpN EHVRUROIVL NULWpULXPDL QHP WHOMHV+OQHN

(J)JHWOHQ H[SR]tFLy XWiQL FpOV]HUYL WR[LFLWiV 6727

$ NHYHUpPNUH YDJ\ D] |[VV]JHWHY NUH YRQDWNR]yDQ QHP iOOQDN UHQGHONH]pVUH
DODSMiQ D NHYHUpN EHVRUROiIVL NULWpPULXPDL QHP WHOMHV+OQHN

,VPpWO G H[SR]tFLy XWiQL FpOV]JHUYL WR[LFLWiV 6727

$ NHYHUpPNUH YDJ\ D] |[VVIHWHY NUH YRQDWNR]yDQ QHP iOOQDN UHQGHONH]pVUH
DODSMiQ D NHYHUpN EHVRUROIVL NULWpPULXPDL QHP WHOMHV+OQHN

$VSLUIFLYV YHV]pO\

$ NHYHUpPNUH YDJ\ D] |[VVIHWHY NUH YRQDWNR]yDQ QHP iOOQDN UHQGHONH]pVUH
DODSMiQ D NHYHUpN EHVRUROIVL NULWpPULXPDL QHP WHOMHV+OQHN

(J\PE YHV]pO\HNNHO NDSFVRODWRY LQIRUPIiFLYy

$ NHYHUpN QHP WDUWDOPD] RO\DQ WXODMGRQViJRNNDO EtUy DQ\DJRNDW PHO\H

[VV]IKDQJEDQ D IHOKDWDOPD]iVRQ DODSXOy .RPLVV]LY UHQGHOHWPpPEHQ (8
PHJV]IDERWW NULWpPULXPRNNDO

6=$.$6= gNROYJLDL LQIRUPiFLYN
7RILFLWiV

OpUJH] D Yt]L pO YLOIJUD KRVV]DQ WDUWy NiURVRGiVW RNR] 1DJ\RQ PpUJH] D
YRQDWNR]YyDQ QHP iOOQDN UHQGHONH]pVUH DGDWRN
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SNXW WRILFLWIiV

QIWULXP KLGURI[LG

3DUDPpWHU eUWpN ([SRJtFLyV LG )DM JUQ\H]HW
1&I1C PJ O yuUD +DODN 2QFRUK\Q

P\NLVV
(&IC PJ O yuUD '‘DSKQLD 'DSKQLD

PDJQD

QiIWULXP KLSRNORULW ROGDW « DNWtY NOyU

3DUDPpWHU eUWpN ([SR]tFLyV LG YDM JUQ\HIHW
/1&1C PJ O +DODN 3LPHSKDO
SURPHODYV
(&ic PJ O yuD 'DSKQLD 'DSKQLD
PDJQD

3HUJLV]WHQFLD pV OHERQWKDWYyVilJ

$ NHYHUpPNUH YDJ\ D] [VV]HWHY NUH YRQDWNR]yDQ QHP iOOQDN UHQGHONH]pVUH
%LRDNNXPXOiFLYV NpSHVVpJ

$ NHYHUpNUH YDJ\ D] [VVIHWHY NUH YRQDWNR]yDQ QHP iOOQDN UHQGHONH]pVUH
$ WDODMEDQ YDOy PRELOLWIiV

9t]YHV]pO\H]WHWpPVL RV]WiO\ :*. $Z69

9t]JEHQ YDOy ROGKDWyViJ 7THOMHVHQ ROGYGLN

$ 3%7 pV D Y3Y% pUWPNHOpPY HUHGPpQ\HL

$ WHUP@MPWDUWDRPDIMQ\DJRRHONLPHUDWL (. 5($&+ UHQGH@UWHOPpPHEHQG
.., PHOOpPNVDHW HEPWADJIY3Y®BQ\DJRNWRIDWNRIYyWpULXPRNDW

(QGRNULQ NiURVtWy WXODMGRQViJRN

$ NHYHUpN QHP WDUWDOPD] RO\DQ WXODMGRQViJRNNDO EtUy DQ\DJRNDW PHO\H
[VV]IKDQJEDQ D IHOKDWDOPD]iVRQ DODSXOy .RPLVV]LY UHQGHOHWPpPEHQ (8
PHJV]DERWW NULWpPULXPRNNDO

(J\pE NiURV KDWiVRN
1ILQFPHJIDGYD

6=$.$6= EUWDOPDWODQtWiVL VIHPSRQWRN
+XOODGPNNH]HOpVL PyGV]HUHN
$WHUPPN SRQWEPHIDGRW®KDV]QNRIYEH QW Wil O MWNW pHIV H WIDJX WIlQN L+ Ut WK HW
VHPOHJIH\BHW pWVHS] [QNRUPiIQ\JDWIOR]RWRU O i WRIW p]N H G pR/IHNGIEMHN H V@ UWD Q L
-RJL HO tUIVRN D KXOODGpNRNUyYO
9,,, .RUPUHQGHIOMW]pOKXO O DG NDSFY R OHDIWHRW H Y p N H Q \ Vb ]ND HWY BIEi O\ D
.9 .Y90UHQG HXXXW@ O D G pN O H YDl FIDEDWO O D G p N O HNDCBNFWYRDOEDIWHRW] D E i O \R !
IHOWpWHOHNU O ;,, .RUP UHQGHDHWWRPDJROiWVPOFVRPDJIRGIX O OD G pWNNBRV R
KXOODGPNID]GMOMRENMQ\VPIHNUPYE/;;;9 W|UYPRKXOODGPNUYO 9,,, 90 UHQGH
KXOODGpPpNMHJI\]pNU O ,; .RUPUHQGHIHW HKX0OODGpNJID]Gi@IWRIEY YW PN QDN Nt W
pV+]HPHOWHWpVHMEI®\DLUYO pYL&/;;;9 W|UYpQ\KXOODGpKDWIO\RY W O LJ
¥ .RUPUHQGHJHWMHKXOODGpNJD]G @R VW PN QDN N t W iMQ B RH O W HW
VIDEiO\DLKIWiO\RY W O 9,,, "RUP UH QG HIDY-HA ] p O KX\O O D G (\NDNSIFQ® R OHDIWH
WHYpNHQ\VpUpW OHWHRNEiO\D L UYWiO\RV W O .9 .Y90 UHQGHQ
KXOODGpN O H YD0N FDEMO O D G p N O HN.IDSNWYRIGEDIWHRW] D E i O\ R [ VKHIO W p W H & B WWOOR V
W O 9,,, 90 UHQGHDKWOODGPNMHJIJKPMUOORY W O $ KXOODGPNRIN]pN¢
PHJKDWiUR]i Wiy pg (& PyGRVtWKOWWUR]DW

6=$.$6= 6]i00tWiVUD YRQDWNR]y LQIRUPiFLYN
81 V]iP YDJ\ DJRQRVtWy V]iP
81
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JHO<OYL]VIIODW GiW> 9HU]JLyYV]iP

$] (16= VIJHULQWL PHJIHOHO V]iOOtWiVL PHIQHYH]pV
0$51 /0*26 )2/<e.21< $1<$* 01 1 QIWULXP KLGUR[LG NHYHUpPN QiWULXP KLSRN(
6]i0OOtWiVL YHV]pO\HVVpJL RV]WiO\ RN
0DUy DQ\DJRN
&VRPDJROIVL FVRSRUW
JUQ\HJHWL YHV]pO\HN
NJUQ\H]JHWUH YHV]pO\HV
$ IHOKDV]QiOyW pULQW N+O|QOHJHV yYLQWPpP]NHGpPVHN
+LYDWNR]JiVRN D VIDNDV]RNEDQ
$] ,02 VIDEIO\RN V]JHULQWL WHQJHUL [POHV]WHWW V]iOOtWiV
QHP UHOHYIiQV
.LHJpV]tW LQIRUPiFLyN

9HV]pO\W MHO|O V]iPRN

81 V]iP

2V]WIiO\R]iVL NyG &

%iUFiN NJUQ\H]HW YHV]pO\H]WHW|
$0ODJ~WNRUOiIWR]IVL NyG (

/pJL V]iOOLWiV ,&$2 ,$7$
&VRPDJROIVL LQVWUXNFLYN X'
&VRPDJROIVL LQVWUXNFLYN FI
7HQJHUL V]iOOtwWiVv ,0'*
(P6 NpV]*OWVpJL WHUY )$ 6 %
0)$*

6=$.$6= 6]DEiO\R]iVVDO NDSFVRODWRY LQIRUPiFLyYN
$] DGRWW DQ\DJJDO YDJ\ NHYHUpNNHO NDSFVRODWRY EL]WRQViJL HJpV]VpJeJ\L |
HO tUiIVRN MRJV]DEiIO\RN
PYL&,,, WUYPRRXQNDYpGHORRPGRVtWpPMYRQDWNR]Y*0 UHQGHOHWHRYL;9 W|UY
D NpPLDEL]WRQViJUyO . 6]&V0 (+0 HI\+WWHWHQGH®HWXQNDKHOWRMQNDYpC
N|[YHWHOPpQ\PLQHNOJYQWMpU O (+0 UHQGHDWMV]pO\HY\DIJRNNDD YHV]pC
NpV]tWPpQ\HMMﬁR}VROBWR\HOM|U|V|_FU\DHWNHpNHQ\vupumHWJBEuO\DLpN;DGQQDH\JyGRVtV\
9 .RUPUHQGHOHW ,, (00, UHQGHOHW®@ ,, ,70 UH Q G HIDMPWP L DLy U |
WpQ\H]N\DW|V|QIIDLN\NI-H’WWNDY|O(}DJ(Dy/I‘}IVpJp@HEL]WRQV|J|‘Q£G\HOPp$I]QXUySBDUODPH‘Q[
7DQIFV (. 5HQGHOHWH GHFHPEHU D YHJ\LDQ\DJRNHJLV]WUIOigUWNPENHO
HQJHGPO\H]pVYMRUOIWR]iV5Uy&H+ D] (XUyS®HI\LDQ\DJ «J\Q|NDWWUHKR]IWDIUYyO (.
LUIQ\HOONGRVtWiVIIODPDQW (*. WDQIRMLQGHDHW (. ELIRWWWHILGHDHW (*.

WDQiFAMLIQ\HDY (*. D (*. D (. pvD (. EL]IRWWMIIQ\HIODYWiO \RKY
KHO\H]pV@) (XUySBDUODPENDWDQiFV (. 5HQGHOMHWE\DJRNWNHYHUpPRKMNViO\R]I
FtPNplpVpWVOFVRPDJROIVIDYO (*. pVD] (. LUIQ\HPYGRVtWiVidWODWiO\RQY
KHO\H]pVpVUD®DPIDQW (. UHQGHPYIRVIWiViUyO 90 UHQGHOBWHJI\}t
WHYpNHQ\MpIBPINRE U YHIWI\+ONMERFViWiIWRDRiIWR]iViUy i .RUP UHQ G HIOHW
YpGHOPpH %OL]RW W(Bi J UHQGHOHWHM~QLXV DYHJ\DQ\DJRMJILV]WUiOpWiWp& HO
HQJHGPO\H]pYWWRUOIWR]iVEY§®+ V]yOy (. HXUySBDUODPHYWDQIFVHQGHQ

PHOOpPNOHWBRWNWViUyO
.pPLDL EL]WRQViJL pUWpPNHOpPV
QLQPGDW

6=$%$.$6= (J\pE LQIRUPIFLYN
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$ ELJWRQViJL DGDWODSEDQ DONDOPD]JRWW ILJ\HOPH]WHW PRQGDWRN MHJ\]p|
+ JPPHNUH NRUUR]JtY KDWiV~ OHKHW
6~0\RV pJpVL VpU+OpVW pV VIHPNiIURVRGIiVW RNR]
% ULUULWIiOy KDWiV-~
6~0\RV V]HPNiURVRGiIVW RNR]
6~0O\RV VIHPLUULWIiFLYW RNR]
/pJ~WL LUULWiIFLYW RNR]KDW
1DJ\RQ PpUJH] D Yt]L pO YLOIJUD
1DJ\RQ PpUJH] D Yt]L pO YLOIJUD KRVV]DQ WDUWy NiURV]
OpUJH] D Yt]L pO YLOiJUD KRVV]DQ WDUWy NiURVRGiVW R
EL]WRQViJL DGDWODSEDQ DONDOPD]RWW yYLQWp]NHGpVHNUH YRQDWNR]y P
.HU+OQL NHOO D] DQ\DJQDN D N|UQ\H]HWEH YDOy NLMXWiV
9pG NHV]W\& YpG UXKD V]HPYpG DUFYpG KDV]QiODWD N|V
3 3 /(1<(/e6 (6(7el $ V]iMDW NL NHOO |[EOtWHQL 7,/26 KiQ\WD'
3 3 +$ % 55( YDJ\ KDMUD .(5h/ $] |[VVIHV VIHQQ\H]JHWW UXKD(
YHWQL $ E UW OH NHOO |EOtWHQL Yt]]JHO YDJ\ |XKDQ\R]iV

3 3 %(/el(*=e6 (6(7el $] pPULQWHWW V]HPpO\W IULVV OHYHJ Uk
Q\XJDOPL WHVWKHO\JHWEH NHOO KHO\H]QL KRJ\ N|QQ\HQ

3 3 3 6=(0%( .(5h/e6 (6(7el 7|EE SHUFLJ WDUWy yYDWRYV |[EOtWp"
NRQWDNWOHQFVpPN HOWiYROtWiVD KD N|QQ\HQ PHJROGKD

3 $JRQQDO IRUGXOMRQ RUYRVKR]

$ NL|IPO|WW DQ\DJRW |VV]H NHOO J\&MWHQL

3 $ WDUWDORP HGpQ\ HOKHO\H]pVH KXOODGpNNpQW KXOOD
VIHPpO\QHN OHDGYD YDJ\ YLVV]DDGYD D V]iOOtWyQDN

$ ELJWRQViJL DGDWODSEDQ DONDOPD]JRWW ILJ\HOPH]WHW PRQGDWRN MHJ\]p!

(8+ 6DYYDO pULQWNH]YH PpUJH] Ji]RN NpS] GQHN

(8+ JLI\HOHP 7LORV PiV WHUPpNHNNHO HJ\WW KDV]QiOQL 9F
VIDEDGXOKDWQDN IHO

(J\PE IRQWRV EL]WRQViJL PXQND pV HJpV]VpJYpGHOPL LQIRUPIFLYN

$ WHUPPNBW\iUWY LPSRNW @ QJHGpPQPON-QHPV]DEDBUHQGHOW HM@W W GCRNHDKD V]

OiVB] VIDNDV]EBQHOKDV]QHOBRQVVIHNKKHDSFVROMEY]VpJY p GHIM PUiVERINVD UWiVip

$ %L]WRQViJL DGDWODSEDQ KDV]QiOW U|YLGtWpVHN PDJ\DUi]DWD

W wWwwweH + + + + + A+ +

w

$'5 9HV]pO\HV EUXN 1HP]JHWN|]L .|]~WL 6]i0O0tWiViUyO V]yOy (X
$. EWODJRV NRQFHQWUIiIFLY QHP UINNHOW DQ\DJRN PXQNDK
NRQFHQWUIFLyL
% &) %LRNRQFHQWUIFLYV WpQ\H]
&$6 &KHPLFDO $EVWUDFWYV 6HUYLFH
&/3 $] DQ\DJRN pV NHYHUpNHN RV]WIiO\R]iViUyO FtPNp]lpVpU O
(. UHQGHOHW
(&l¢C JIJHSHV HIITHNWtY NRQFHQWUIiFLYy
(,1(&6 /IpWH] .HUHVNHGHOPL 9HJ\L $Q\DJRN (XUySDL -HJ\]pNH
(. (,1(&6 DJRQRVtWy V]iP
(P .pV]eOWVpPJIL WHUY
(8 (XUySDL 8QLy
(X3&6 8QLYV WHUPpPpNEHVRUROIVL UHQGV]HU
,$78% 1HP]JHWN|]L /pJL 6]i0OOtWiVL 6]|YHWVpJ
, % & gPOHVIWHWW 9HJ\L $Q\DJRNUD 9RQDWNR]y 1HPJHWN|]L
,&$2 1HP]JHWN|]L VIHPpO\ OpJL VIHUYH]HWH
,0'* 9HV]pO\HV EUXN 7HQJHUL 6]i0OOtWiViQDN 1HP]JHWN|]L
,02 1HPJHWN|]JL 7HQJHUpV]HWL 6]HUYH]HW
,1&, .R]JPHWLNDL gVVIHWHY N 1HP]JHWN|]L 1HYH]pNWDQD
,62 1HP]JHWN|]L 6]DEYiQ\«J\L 6]JHUYH]HW
,83%& $] (OPpOHWL pV $SONDOPD]RWW .pPLD 1HP]JHWN|]L 8QLYyMD
/1&1C JJHSHV OHWiOLVY NRQFHQHWUIFLYy
I'ic .JJHSHV KDOIiORV Gy]LV
ORJ .RZ OHJRV]OiVL KiQ\DGRV Q RNWDQRO Yt]
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0. OD[LPiOLV NRQFHQWUiFLy UiNNHOW N PXQNDKHO\HQ HOW.

2(/ OXQNDKHO\L H[SR]tFLYV KDWiUpUWpNHN

3%7 3HUJLVIWHQV ELRDNXPXODWtY WR[LFLWiV

sSSP OLOOLRPRGUpV]

5($&+ 9HJ\L DQ\DJRN UHJLV]WUiOiVD pUWpPNHOpPVH HQJHGpPO\H]}

5, 9HV]pO\HV EUXN 1HP]JHWN|]L 9DV~WL )XYDUR]iViUyO V]yOy

81 $] DQ\DJRN pV WiUJ\DN QpJ\MHJ\& DJRQRVtWy V]iPD DPHO\
6]DEiO\]DW"

89&% ,VPHUHWOHQ V]JHUNH]HW& YDJ\ YIiOWR]y [VVIHWpWHO& |VV
YDJ\ ELROyJLDL HUHGHW& DQ\DJRN

92& ,OOpPNRQ\ VIHUYHV YHJ\*OHWHN

Y3Y% 1DJ\RQ SHUJLVIWHQV pV ELRDNXPXODWtY

$TXDWLF $FXWH $ Yt]L NJUQ\HJHWUH YHV]pO\HV DNXW

$TXDWLF &KURQLF $ YtJL NJUQ\H]JHWUH YHV]pO\HV NURQLNXV

(\H 'DP 6~0\RV VIHPNiURVRGIiV

OHW &RUU YPPHNUH PDUy KDWiV~ DQ\DJ pV NHYHUpN

6NLQ &RUU % UPDUIV

6727 6( &pOV]HUYL WR[LFLWiV # HJ\WVJHUL H[SR]tFLy

2NWDWiVL XWDVtWiVRN

$ GROJR]yNINW®RE W DIWQHUPPN i Q ORWWD V] QPQG/MiUP® |[WHOWRG IHOV]HUH ORPMHINU VBH J |
PVDWHUPWN O WRMWWpVpU O
$MiQORWW IHOKDV]QiOiVL NRUOIWRI]iIVRN

QLQPGDW

$ ELJWRQViJL DGDWODS |VV]HiOOtWiViKR] IHOKDV]QiOW LQIRUPiFLYN IRUUiVDL

$] (XUySBIDUODPR®W 7DQiFV (. 5HQGHOBWHJI\IDQ\DJRBIHJILV]W UiO ipiWypdN H O
HQJHGPO\H]pVYMRUOIWR]iV5Uy®H+ D] (XUyS®HI\LDQ\DJ «J\Q|NDWWUHKR]IWDIUYO (.
LUIQ\HOONGRVtWiVIIODPDQW (*. WDQIRMLQGHDHW (. ELIRWWWHILGHDHW (*.
WDQiFAMLIQ\HDY (*. D (*. D (. pvD (. EL]IRWWMIIQ\HIODYWiO \RKY
KHO\H]pV@) (XUySBDUODPENDWDQiFV (. 5HQGHOMHWE\DJRNNHYHUpPRHMNViO\R]I
FtPNplpVpWVOFVRPDJROIVIDYO (*. pV D] (. LUIQ\HPYGRVtWiVidWODWiO\RQY
KHO\H]pVPMDODPDRW (. UHQGHOMWVIWIV#]DQ\DJ NHYHUNNWy MM WOPD]PGDWR

UHQGHONHPXO/QMNH JLV]WUERDYG/YiQ\RNEYO
7RYIEEL DGDWRN
2VIWiO\RHOIMiUMWIiPtWiF¥GV]HU

I1\LODWNR]DW
$ ELIWRQVDEDW@DBXQNDYpGHOHPEHWRQVIFUD N|UQ\H]HWY pGHORPRWNRQ RUPIF
WD UW D O FSDIHID W+ Q WIHGADHWIRM H O H Q@ A B D'WD W RNVUADD S D V] W D OMDIW B M]NCR G Q BRIH J | H O H GX
PUYPQ\EH®Y MRJHO tUiVRNQB® WHNLQWKBWHNUPpPRHIJIHOHO VpJp@HKNDV]QiOKDWy\
JDUDQFLiMPMPGWRIVONDOPD]iVKR]
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B3LOG\PR GDWD

3HU&LzZUOWD 9HUVLMRV QXPHUL

6.,561,6 OHGALDJRV DUED PL4LQLR LU EHQGURYOV DUED aPRQOV LGHQWLILNDYLPDV
BURGXNWR LGHQWLILNDWRULXV 06 70& $ON
OHGALDJD PLELQ\V PLALQ\V
8), 1 4 <3* <-)

OHGALDJRV DU PLALQLR QXVWDW\WL QDXGRMLPR EzGDL LU QHUHNRPHQGXRMDPL
IDXGRMLPR SDVNLUWLYV

IDXGRMDPD NRQFHQWUDFLMD VHH ODEHO
IHUHNRPHQGXRMDPD QDXGRWL
BURGXNWDYV QHJDOL EzWL QDXGRMDPDV VNVWWLXMH QHQXURG\WDLYVY WLNVODLV
6DXJRV GXRPHQ~ ODSR WHLNOMR GXRPHQ\V

7LHNOMDYV
"PRQOV SDYDGLQLPDV 6FKLSSHUV (XURSH %9
$GUHVDV 6PDUDJGZHJ +DSHUW /%
I\GHUODQGDL
390 1/ %
7THOHIRQDYV
(O sbawbyVv FRQWDFW QO#VFKLSSHUV HX
7LQNODODSLR DGUHVDYV KWWSV 7Z7ZZ VFKLSSHUV HX
3DJDOERV WHOHIRQR QXPHULV
$SVLQXRGLMLP~ NRQWUROOV LU LQIRUPDFLMRY ELXUDV WHO PRE W

6.,561,6 *DOLPL SDYRMDL
OHGALDJRV DU PLALQLR NODVLILNDYLPDV
OLALQLR PHGALDJRVY NODVLILNDYLPDV SDJDO 5HJODPHQW (% 1U
.ODVLILNXRMDPD NDLS SDYRMLQJDV PL&LQ\V

6NLQ &RUU $ +
(\H 'DP +

$TXDWLF $FXWH  +
$TXDWLF &KURQLF  +

9LVDV NODVLILNDFLM~ WHNVWDV LU + IUD]JOV SDWHLNWRYV VNLUVQ\MH

6YDUELDXVLDV QHSDJHLGDXMDPDV SRYHLNLV 48PRJDXV VYHLNDWDL LU DSOLQNDL

6PDUNLDL QXGHJLQD RG LU SD&HLGALD DNLV 6PDUNLDL SDAHLGALD DNLV 7RNVL
SDNLWLPXV /DEDL WRNVLAND YDQGHQV RUJDQL]PDPV

4HQNOLQLPR HOHPHQWDL
3DYRMDXV SLNWRJUDPD

6LIJQDOLQLYV arRGLV

3DYRMLQJD

3BDYRMLQJRVY PHGALDJRYV

QDWULR KLGURNVLGDV

« &O DNW\Y QDWULR KLSRFKORULWR WLUSDODV
SDYRMLQJXPR IUD]OV

+ *DOL OVGLQWL PHWDOXYV
+ 6PDUNLDL QXGHJLQD RG LU SDAHLGALD DNLV
+ /DEDL WRNVLAND YDQGHQV RUJDQL]JPDPV VXNHOLD LOJDO
$WVDUJXPR IUD]OV
3 6DXJRWL NDG QHSDWHNW-~ a DSOLQN
3XVOD¢ 6 XNXUWD SURJUDPRMH 6%/&RUH
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B3LOG\PR GDWD

3HU&LzUOWD 9HUVLMRV QXPHUL

3 0zYOWL DSVDXJLQHV SLUAWLQHY GOYOWL DSVDXJLQLXV G
DSVDXJRV YHLGR DSVDXJRV

3 3 3 35$5,-86 ,aVNDODXWL EXUQ 1(6.$7,17, YOPLPR

3 3 3 3%$7(.86 $17 2'26 DUED SODXN~ 1HGHOVLDQW QXYLONWL
2G QXSODXWL YDQGHQLX DUED pLXUN&OH

3 3 ".9N386 ,aQHAWL QXNHQWOMXVaMa a JU\Q RU MDP EzWL
ODLVYDL NYOSXRWL

3 3 3 3%$7(.86 ° $.,6 DWVDUJLDL SODXWL YDQGHQLX NHOLDV PLQ
MHLJX MLH \UD LU MHLJX OHQJYDL JDOLPD WDL SDGDU\WL

3 IHGHOVLDQW VNDPELQWL a NUHLSWLV a J\G\WRM

3 6XULQNWL LAWHNOMXVL PHGALDJ

3 7XULQa WDOS\NO aDOLQWL SHUGXRGDPL 8DOLQWL DWOLH

WLHNOMXL
B3DSLOGRPD LQIRUPDFLMD

(8+ .RQWDNWXRGDPD VX UzJAWLPLY LAVNLULD WRNVL&ANDV GX
(8+ $WVDUJLDL 1HQDXGRWL NDUWX VX NLWDLV SURGXNWDLYV
FKORU

SHLNDODYLPDL GOO YDLNDPV VDXJDXV X&GDU\PR EzGR LU DSPLXRSLDPR SDYRMD
3DNXRWO SULYDOR WXUL EzWL aWDLV\WRYV OLHVWLQOV SDYRMDXV 8\POV 3DNXR\
X&GDU\PR aWDLV

.LWL SDYRMDL
OLALQYRGOWOQMHIPHG&LDIWXULQHPQERNULQLOW HPUGDQ pDY\EISDID®PLVLMRMO HIXRV
UHJODPHQ@WH DUEIRPLVLMRYODPHQ@WH Q X VW D WNWIXWH 0 1L 5 X \QIHUPDH G A L L
NXULRWLWER@GMRY3YHWULWHSDMEMIODPHQWR U 5($&+ :,,, SULHGXSDNHLWLPD|

6.,561,6 6XGOWLY DUED LQIRUPDFLMD DSLH VXGHGDP VLDV GDOLYV
OLELQLDL
OLALQLR VXGOW\MH \UD 4LRV SDYRMLQJRV PHG&LDJRV LU PHG&LDJRV VX QXVWDW
NRQFHQWUDFLMD GDUER DSOLQNRMH

.LHNLV| .ODVLILNDYLPDV DSDJD

,GHQWLILNDFLQ OHGALDJRV SDYDGLQLP| "Si0 Y (% 1U 3DV
&$6 QDWULR KLGURNVLGDV » OHW &RUU +

(% 6NLQ &RUU $ +
5HILVWUDFLMRV (\H 'DP +

.RQNUHWL NRQFHQWUD
6NLQ &RUU §$ + & -
(\H ,UULW + & |

6NLQ ,UULW + & !

OHW &RUU +
6NLQ &RUU % +

&$6 (\H 'DP +

(% 6727 6( +
5HIJLVWUDFLMRYV $TXDWLF $FXWH  +
$TXDWLF &KURQLF  +
(8+

(8+

.RQNUHWL NRQFHQWUD
(8+ & -

,QGHNVDYV « &O DNW\Y QDWULR KLSRFK

3DVWDERYV
% SDVWDEDLNXULRKHPLQPMGALDJRMJAW\ED]OVUNW SDWHLNLBRRQNDLSYDL
NRQFHQWUDPBDRMRWYY US DNMUL XRNWLNNODVLILNMRMINO VQWWUW L QBBEN L U L\DNVILU W
NRQFHQW UDEWSNR®OLDBDY RMX® D O lat\p &/DX% S D VW MEOWIR NS RE 2 G AHRQ GED YD G L C
A« D]RWWRzJEW LALX WY HWMIXH N OSMLY DHOWRL N H @Y D WRIGWA U SRR @ F H Q W ISIUARLAH Q Wi
QHQXURGNMBDGH URPHULHODNGGS URFHQWR@E HQW LDDSAANADL p L X RMDRBD VOV PL
VDQW\NLV
OHG&LDBIXU LDV WD W\RWRAM N LRR V

ILVDINODVLIL MWHAINWMWMD VUD]GDWHLNWRMUVQ\MH

3XVOD¢ 6 XNXUWD SURJUDPRMH 6%/&RUH
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B3LOG\PR GDWD
3HU&LzUOWD 9HUVLMRV QXPHUL

6.,561,6 3LUPRVLRV SDJDOERV SULHPRQOV
3LUPRVLRV SDJDOERV SULHPRQL~ DSUD&\PDV
5zSLQNLWIOAMYDXJDHLSDVLUH LEHMNR N LWY HLNDSWRR/E O HPUN\O D EHM R GSLL-D Q H & N LGWMY R M
SDURG\NLMRHLREXRPH YD XJROWD SIRQ IRUPDFHMD VP XRUDEHY PRQOVW D E LSDLIXIO G\ BMF H @4
ARQRLHWL N ORAWR /GO W JD®DW LN U LDWNG®IS DY MPIRMIIDO D L VQYILH N DDV N D W LYQONFLVYP IR F
DVPXRHPLIVDXJRNINDIBLYHaNY OBOWPD 0.+ OXMY\EHEDYRMLQIROVWIRPYLVSLUPDWJDYL
QXNHQWOMRMAQ A XWHLRHWHFLBOYDOEYOSDYLPRODLN\PQHGHOVRLWQWS L WEMW]YQSD Y
ALUG VXV WRMLEBE H O VLW Q WNLRWA QLG PBV D &

*NYOSXV

1HGHOVQMQW D XSNRWHHLSIKU N H OQNNHOWOMRN@&RY LHRU 6 XWHLRHGHF L QR

3DWHNXV DQW RGRYV

1IHGHOVQBYW L RAWWHSBWOEXAR2EVQXSODNOMGHRUEMDLXUNSRWHLREGHFL QLA R
3DWHNXV a DNLV

LALPWRQWDNWL @LXWH LML\ DL WM HLDHQJYDIOLRDDID G D UWRIO L S D XOMIL 6 X W H L NPLMEH F |
J\G\P

3UDULMXV

6NDODXEXW@EYDUYXQGHQL&.$7,1.,7(9N0,02 6XWHLRHGHFLQIXQR

6YDUELDXVL VLPSWRPDL LU SRYHLNLV zPXV LU Xa8GHOVWDYV

"NYOSXV

JDOYRNDXVPDVOYRYDLILPDWLQLPPWVHIXLVWXPBRQAHWHNLPDV

3DWHNXV DQW RGRYV

.RUR]LGIDUDXGLFEBXVPOXQNOKGHJILPDL

3DWHNXV a DNLV

.RUR]JLANXBSDWDXGLEDRJIJDOMJOMLRNDXVPDV

3UDULMXV

"NDQGLPBXVXOWOPLPDEzVODWYWzS+UOLHAXYGHRILQD EWUQRWHUNOOWHPSQOWNUDQ
VNDXVPDV

1XURG\PDV DSLH EHW NRNLRYV QHDWLGOOLRWLQRY PHGLFLQRV SDJDOERV LU VSH
*\G\PDVSDJD/QAPSWRPXV

6.,561,6 3ULHAJDLVULQOV SULHPRQOV
*HVLQLPR SULHPRQOV
7LQNDPRV JHVLQLPR SULHPRQOV
$ONRKRIDALXSE DS XRVOWQ JO GHR N V LBIDOMW HORQE HVQIWR YYD Q G HUQAN D V
1HWLQNDPRV JHVLQLPR SULHPRQOV
1HQXURG\WRYV
6SHFLDOzV PHGALDJRV DU PLALQLR NHOLDPL SDYRMDL

1THQXURG\WRWYM LV UXRALAV LV NDIQMWIPFRQ RNV L®DV O IGH\R NV LGDVWERXR G LQGRW R Y RM
VNLOLPIRUR O ISJOR/G X NMY-0 S LPDWLXNHOMPIW Y HLNDAMXABORMLP ~

SDWDULPDL JDLVULQLQNDPV
QHSULHLQDPD

6.,561,6 $YDULM~ OLNYLGDYLPR SULHPRQOV
$VPHQV DWVDUJXPR SULHPRQOV DSVDXJRV SULHPRQOV LU VNXELRV SDJDOERV S
1IDXGRNGWHEXNLUWDRHQLQIBVDXJIRWLHPRQHBEYN\NLWIOWVN\ULSWMWHLNXWRG\PL-HaNYO:!
UzNR JDU~ DHUDRIRNROWR O\pVRRGDUWNLPLV
(NRORJLQOV DWVDUJXPR SULHPRQOV
6DXJRNLOXHRGLUYR&HW DR ERUBDWHN LaPROY LU A LIDUSWR AHPLQYBY G H QAD/X J R N LKHRS DW H N L
NDQDOL]DFLM
,JROLDYLPR LU YDO\PR SURFHGZzURV EHL SULHPRQOV
,EVLOLSIWRG X NM)OBEWKAGHQJLDWD@NDRBGHJIVEJIHULD®HGAL D VP OO0 GX DW R FBIHPHI&H P H
NLWWDLQNDWOIHULDPKHGARLDIUDXJRPODQGD XBGD U\WRNES\NDERWLOL]XRMDREXURG\W
VNVULXMMVHNOGIX&HO SR GXNWRNLZUDQHENKUIMVPHDJHVLIDIWL.WRRRPSHWHQW LVWRPY.
3DEDOS QR G XNW D X NAAWH UYEIVWH W L G HIOLLBKNLIXQ G H QWQ DX G RWILWSLNOL ~
1XRURGD a NLWXV VNLUVQLXV
ALZUOWLLU VN\ULXV
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SDJDO 5HIJODPHQW (6 VX SDNHLW

06 70& $ON

B3LOG\PR GDWD
3HU&LzUOWD 9HUVLMRV QXPHUL

6.,561,6 7YDUN\PDV LU VDQGOOLDYLPDV

6X VDXJLX WYDUN\PX VXVLMXVLRY DWVDUJXPR SULHPRQOV

1HaNYOSMzMRH JDU~ DHUFDRIORLMRDW R O\pVRRGDRWNLPLUXRSEpI®D X NLMINDED Y H L NNEZE
YLHWORPHGALDMYDUN\RRXGRNDWPRHQL@SWDXJRYLHPRGBIDOVN\ULADLN\NLWMOOLRN
WHLVMWDLY\BOVD X JRWYHLNIDVBRD X JBMXJRWD®@HSDWHNBGLQN

6DXJDXV VDQGOOLDYLPR V O\JRV aVNDLWDQW YLVXV QHVXGHULQDPXPXV

6D XJRNLWDH) G D KEOED U\WW DB S\NYRVHR VD XVRYH HUDLO GLQDP RADHV N L UWRIVHHW RADH. N
X&UDNLQW

.ROQNUHWXV JDOXWLQLR QDXGRMLPR EzGDV DL

QHSULHLQDPD

6.,561,6 3RYHLNLR NRQWUROO DVPHQV DSVDXJD

.RQWUROOV SDUDPHWUDL
OLALQ\MH QOUD PHGALDJ~ NXULRPV QXVWDWRPRV SURIHVLQLR SRYHLNLR ULERV

/ILHWXYD /ILHWXYRV KLIJLHQRV QRUPRYV
OHGALDJRV SDYDGLQLPDV VXGHGD| 7LSDV 9HUWO 3DVWDED
QDWULR KLGURNVLGDV &$6 15’ PJ Pi zPXV SRYHLNLV

3RYHLNLR NRQWUROOV SULHPRQOV

1XYLOXNESWH U SCMHOVE X AWONSD WEVND GEWHED O SV LY H O NIDIGNAN L #SIWVD WW H L N DIMERAD X J& B U
SULHPRQEPPGOWLQNDPRGLQLPRUDOEzWIDVLHNLDWD L HXDHWLEMUD X DIUPHLNVPLBHQ (
YOGLQLPHYDOJ\NQ WH U NLHHU z N\ NG BWHPRI W B RGDUERSULN® O JERERLOSHRWUDXNMBR'S
SODXNLMWHNDIVQ GHQBXLOX

$NL~ LU DUED YHLGR DSVDXJD
$NLSORYLEPXRWHOUXAY DUYXQGHQDX N\ ISIDWHH N L DYPLRIWAHR BI K G R NWWIHBWD 1O X G X V L
DSVDXJLODNDQLDL SULVLGHGIYW L RI\GHDW'S VD X JINRMW LXP DV
LEVNLUBWSQRVRBUREOHPRYV

2GRV DSVDXJD

5DQNHQXQLWSLORWLQOV OLQLPDOMBVLVNYHUELWRY PLQXpL-~

VWRULVPP 3ULKDXGRGDWLGSDOIMLNUISQNEWBQHYWIWYOWNLQJIRYV

L&W U D XQIH @/IHH V GDRPUSDVYLND QNI QNDPXPDV

NRQN U KSILU YR HWH L N O'®W DWWLP L QWR M X
DSVDXJLRHMWUQYXNYSODXMDWIBD X VL QB IOWB V

.YOSDYLPR RUJDQ~ DSVDXJD

1DXGRNHWMHSWND QN DPEDALUD X NLBH QWD D L-BI AELHLING D X G R NRLUAYHD O R QrpHLL G X N
NYOSDYMPRGD YR MMDIX G RNEIWHW L NDLBSVDXQXRLYDUJLQDQWIL—

7HUPLQLV SDYRMXV

1pUD

3RYHLNLR DSOLQNDL NRQWUROO

/DLN\N LASQ\D VWO L QINRWD X JROLHPR@LzUOWY N\UL6X U L QINMWWMH N O RIIX® AL D J

6.,561,6 )L]JLNLQOV LU FKHPLQOV VDY\EOV

,QIRUPDFLMD DSLH SDJULQGLQHV IL]JLNLQHV LU FKHPLQHYV VDY\EHV

JLILQO EzVHQD VNI\VWD

6SDOYD EHVSDOYO

.YDSDV FKDUDNWHULVWLND

/AG\PRVL LU VWLQJLPR WHPSHUDWzUD f&

9LULPR WHPSHUDWzUD DUED SUDGLQO Y fe

YLULPR WHPSHUDWZzURV LQWHUYDODYV

"HIXPDV GXRPHQ~ QOUD

9LUGXWLQO LU DSDWLQO VSURJXPR ULEFGXRPHQ~ QOUD

30LzSVQLR WHPSHUDWzUD GXRPHQ~ QOUD

6DYDLPLQLR X4VLGHJLPR WHPSHUDWzUD GXRPHQ~ QOUD

6NLOLPR WHPSHUDWzUD GXRPHQ~ QOUD
3XVOD: 6XNXUWD SURJUDPRMH 6%/&RUH
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06 70& $ON

B3LOG\PR GDWD
3HU&LzUOWD

9HUVLMRV QXPHUL

S+

.LQHPDWLQO NODPSD

7LUSXP YDQGH

S3DVLVNLUVW\PR NRHILFLHQWDYV Q RNWD!

ORJDULWPLQO
*DU~ VOOJLV

7DQNLV LU DUED VDQW\NLQLV WDQNLV

WDQNLV

6DQW\NLQLV JD
'‘DOHOL~
.LWD LQIRUPDF

Q\MH

YHUWO

U~ WDQNLV

VDY\EOV

LMD

'LOQDPLQIODPSXPD& WHPSHUDWZzBRD K

'"HIXPRWHVWDYV

*DUDYLPRHLVQLW X$F
/DNLIRMUDQLMXQILQRDL
/DNLIRMUDQLMXQILQRDL

QHVNLHGALDPD

PP V HVDQW

f&

YLVLANDL WLUSXV

GXRPHQ~ QOUD
GXRPHQ~ QOUD

J FPA

WHFKQLANDL QHaPDQRPD QXVWDW\WL

GXRPHQ~ QOUD

5HDNW\YXPDV

6.,561,6 6WDELOXPDV LU UHDNW\YXPDYV

BURGXNWDV \UD VWDELOXV HVDQW QRUPDOLRPV V O\JURPV
&KHPLQLY VWDELOXPDV
9HQNLWH LWLQ DXN&A&WRV DUED 8HPRVY WHPSHUDWzURV
B3BDYRMLQJ~ UHDNFLM~ JDOLP\EO
6 O\W\MH VX UzJAWLPLVY VXGDUR WRNVLANDV GXMDV

9HQJWLQRV V O

\JRV

6D X J RQWLR/ D X O\OBWL Q G XIGHLO-D L N \DIX M/ZHW H V@HOLM i@ WHP SHUDW zURMH

1HVXGHULQDPRV PHGALDJRYV

6DXJRNQWR WLSWAIEPIED]LERNV LG XRMIHIPALD J~
SDYRMLQJL VNLOLPR SURGXNWDL

1HQ X VW D WA\WRQR U P DO LGRIPY/G R ML DRJR P V

6.,561,6 7RNVLNRORJLQO LQIRUPDFLMD
,QIRUPDFLMD DSLH SDYRM~ NODVHV NDLS DSLEUO&AwWD 5HJODPHQWH

10UD WRNVLNRORJLQL~ GXRPHQ~ DSLH PL&LQa

yPXV WRNVLANXPDV

'XRPHQ~ DSLH PL&LQa DU NRPSRQHQWXV QOUD 3DJDO WXULPXV GXRPHQLV QHDV

(%

1U

« &O DNW\Y QODWULR KLSRFKORULWR WLUSDODYV

It_MS TMC Alk_LTU

3DYHLNLPR Ezd 3DUDPHWUD|9HUWO 5z&LV 5z&LV WLV

3UDULMXV I'ic PJ NJ 4ALXUNO 5DW
QRUYHJILFXV

3DWHNXV DQW | /'iC PJ NJ 7ULXALV

"NYOSXV /&1C PJ O YDODQGR

QDWULR KLGURNVLGDYV

3DYHLNLPR Ezd@ 3DUDPHWUD|9HUWO 5z&LV 5z&LV WLV

3UDULMXV JBTe . PJ NJ 4ALXUNO 5DW
QRUYHJILFXV

3DWHNXV DQW | /'iC . PJ NJ 7ULXELV

"NYOSXV /&1C . PJO YDODQGR|4LXUNO 5DW
QRUYHJILFXV
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2GRV OVGLQLPDV LU DUED GLUJLQLPDYV
6PDUNLDL QXGHJLQD RG LU SDAHLGALD DNLV 'XRPHQ~ DSLH PLA4LQLR NRPSRQHQ

'LGHOLV NHQNVPLQJXPDV DNLPV LU DUED DNL~ GLUJLQLPDV
6PDUNLDL QXGHJLQD RG LU SDAHLGALD DNLV 6PDUNLDL SDAHLGALD DNLV 'XRPH

.YOSDYLPR WDN~ DUED RGRV MDXWULQLPDV
'XRPHQ~ DSLH PL4LQa DU NRPSRQHQWXYVY QOUD 3DJDO WXULPXV GXRPHQLV QHDYV

OXWDJHQLQLYVY SRYHLNLVY O\WWLQOPV O VWHOOPV
'XRPHQ~ DSLH PL4LQa DU NRPSRQHQWXYVY QOUD 3DJDO WXULPXV GXRPHQLVY QHDYV

.DQFHURJHQLANXPDV
'XRPHQ~ DSLH PL&LQa DU NRPSRQHQWXV QOUD 3DJDO WXULPXV GXRPHQLV QHDV

7TRNVLANXPDYV UHSURGXNFLMDL
'XRPHQ~ DSLH PLd4LQa DU NRPSRQHQWXYV QOUD 3DJDO WXULPXV GXRPHQLV QHDYV

6727 YLHQNDUWLQLY SRYHLNLYV
'XRPHQ~ DSLH PL&4LQa DU NRPSRQHQWXY QOUD 3DJDO WXULPXV GXRPHQLV QHDV

6727 NDUWRWLQLY SRYHLNLYV
'XRPHQ~ DSLH PLd4LQa DU NRPSRQHQWXYVY QOUD 3DJDO WXULPXV GXRPHQLV QHDYV

$VSLUDFLMRY SDYRMXYV
'XRPHQ~ DSLH PL&LQa DU NRPSRQHQWXYVY QOUD 3DJDO WXULPXV GXRPHQLV QHDV

,QIRUPDFLMD DSLH NLWXV SDYRMXYV

OL&ALQLR VXGOW\MH QOUD PHGALDJ~ WXULQpL~ HQGRNULQLQ VLVWHP DUGDQDpL-
UHJODPHQWH (6 DUED .RPLVLMRVY UHJODPHQWH (6 QXVWDW\WXV M

6.,561,6 (NRORJLQO LQIRUPDFLMD

7TRNVLANXPDV

7RNVLEND YDQGHQV RUJDQL]PDPV VXNHOLD LOJDODLNLXV SDNLWLPXV /DEDL WR
PLALQLR NRPSRQHQWXV QOUD

yPXV WRNVLANXPDV

« &O DNW\Y QDWULR KLSRFKORULWR WLUSDODYV

3DUDPHWUDL |9HUWO 5zaLV 5z&4LV $SOLQND

/1&1C PJ O AXY\V 3LPHSKDOH
SURPHODV

(&I¢ PJ O YDODQG-~ 'DIQLMD 'DSKQLD

QDWULR KLGURNVLGDYV

3DUDPHWUDL |9HUWO 5z3LV 5z3LV $SOLQND
1&IC PJ O YDODQG- A4XY\V 2QFRUK\QF

P\NLVV
(&IC PJ O YDODQG- ‘DIQLMD 'DSKQLD

3DWYDUXPDV LU VNDLGXPDV
‘XRPHQ~ DSLH PL&LQa DU NRPSRQHQWXV QOUD
%LRDNXPXOLDFLMRYV SRWHQFLDODYV

'XRPHQ~ DSLH PL&LQa DU NRPSRQHQWXV QOUD

3XVOD¢ 6 XNXUWD SURJUDPRMH 6%/&RUH
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B3LOG\PR GDWD
3HU&LzUOWD 9HUVLMRV QXPHUL

-XGXPDV GLUYR&HP\MH

9DQGHQV SDYRMDXV NODVO :*. $Z69
7LUSXPDV YDQGHQ\MH 9LVLA&NDL WLUSXYV

3%7 LU Y3Y% YHUWLQLPR UH]XOWDWDL

BURGXNWRBOWQOWHMPHGALDN-XULBRWLW IBQNDUY3YWULWHBDMRIHJIODPHQWR1U

5($&+ VXSDNHLWLPDEVLHG

(QGRNULQLQOV VLVWHPRY DUGRPRVLRV VDY\EOV

OLALQLR VXGOW\MH QOUD PHGALDJ~ WXULQpPL~ HQGRNULQLQ VLVWHP DUGDQpL-

UHJODPHQWH (6 DUED .RPLVLMRY UHJODPHQWH (6 QXVWDWI\WXV M
.LWDV QHSDJHLGDXMDPDV SRYHLNLV
1puUD

6.,561,6 $WOLHN~ WYDUN\PDV
$WOLHN~ DSGRURMLPR PHWRGDL
SURGXNWIREZWIEOHLMWD@WURG\WRPXGRMLRAQFHQWUDRXMRBYWRPWN\ULXWHLH L N&RW |
QHXWUDOL]DNG+ DYLVDGB L NOUDLNWL VY LERMDQPUHPRQAXYLPDWILHWRO GAaLD
7HLVOV DNWDL GOO DWOLHN-~

P ODSNULpERXURSBVUODPHOWR\ERBVY.UHNW\YD (% GODWOLHXSDNHLWLEDPUNQG
(% QXVWDWDWWIMNWNDAVXSDNHLWLPDLV

6.,561,6 ,QIRUPDFLMD DSLH YHALP
-7 QXPHULYV DU ," QXPHULYV
81
-7 WLQNDPDV NURYLQLR SDYDGLQLPDV
4$50,1,6 N'86 6.<67,6 . 1 PLALQ\V VX QDWULR KLGURNVLGX QDWULR KLSRFKORI
9HALPR SDYRMLQJXPR NODVO V
NGALRVLRV PHGALDJRYV
3DNXRWOV JUXSO
SDYRMXV DSOLQNDL
SDYRMLQJDV DSOLQNDL
6SHFLDOLRY DWVDUJXPR SULHPRQOV QDXGRWRMDPV
,QIRUPDFLMD VNLUVQLXRVH
1HVXSDNXRW~ NURYLQL~ YHALPDV MzU~ WUDQVSRUWX SDJDO ,02 SULHPRQHYV
QHVXVLM VX
3DSLOGRPD LQIRUPDFLMD

SDYRMDXV LGHQWLILNDYLPR QX

-7 QXPHULV
.ODVLILNDFLQLY NRGDV &
3DYRMDXV &8HQNODL SDYRMLQJDV DSOLQNDL

$SULERMLPR MXGOWL WXQHOLX (

3XVOD¢ 6 XNXUWD SURJUDPRMH 6%/&RUH
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3HU&LzUOWD 9HUVLMRV QXPHUL

2UR WUDQVSRUWDV ,&%$2 ,$7%
3SDNXRWOV QXURG\PDL NHOHLYI
.URYLQLR SDNXRWOV QXURG\PD
-zV~ WUDQVSRUWDV ,0'*

$YDULMRY YDOG\PR VLVWHPD <) $ 6 %
DWYHMX

BLUPRVLRVY PHGLFLQLQOV SDJD

6.,561,6 ,QIRUPDFLMD DSLH UHJODPHQWDYLP
6X NRQNUHpLD PHG&LDJD DU PLALQLX VXVLM VDXJRV VYHLNDWRVY LU DSOLQNRYV
/LHWXBRVSXEODSRYQRB®BSVDXJRMVDW\PDV P ODSNULEBLRU9,,, ILHWXBRVSXE(
FKHPLQRHG&LDILUYSUHSDU®WAWDWILRRY, ,, /LHW X YSRMW SXEOIYNRXRPH@®MLNDSWR\HAI
aVWDW\PDV P JUXRGALRG (XURSRDUODPHLQMNRI\ERM JODP H QMWD VU G
FKHPLQRHG&LDWUHJILVW U DPLHARNL @DPVRR UL ] DIFUDMIRN. ERMEP$&+ aVWHLJILOQWISWKHP L
PHGALDDIHQWAUGDOINHM. pL D QWHNW\Y (% EHSDQDLNLYDUWERMJIODPH QY 1U
.RPLVLMRVJODPHQW 1U 7DU\ERGLUHNW\Y ((% LU RPLVLMRMIHNW\YDV ((%
((% (% EHL (% VXSDNHLWLEBBRE263$5/$0(17257$5<%26(*/$0(17$6 (% 1L
VXSDNHLWLFCPLLW LMRIM ODPH QW DV P ELUAHOLRNXULK&DOINHMpLI
(XURSRBDUODPHQMRI\ERM{JODPHQ®WR U GOBKHPLQRHGALDUWHJLVW U DaFYLHMRWL
DXWRUL]DRELMRNE RMA(B&+ ,, SULHGDV

&KHPLQOV VDXJRV YHUWLQLPDV
QHSULHLQDPD

6.,561,6 .LWD LQIRUPDFLMD
4LDPH GXRPHQ~ ODSH QDXGRMDP~ VWDQGDUWLQL~ SDYRMLQJXPR IUD]JL~ V UL
+ *DOL OVGLQWL PHWDOXV
6PDUNLDL QXGHJLQD RG LU SDAHLGALD DNLV
'LUJLQD RG
6PDUNLDL SDAHLGALD DNLV
6XNHOLD VPDUN~ DNL~ GLUJLQLP
*DOL GLUJLQWL NYOSDYLPR WDNXV
/DEDL WRNVLAND YDQGHQV RUJDQL]PDPV
/DEDL WRNVLAND YDQGHQV RUJDQL]JPDPV VXNHOLD LOJDO
7RNVLAND YDQGHQV RUJDQL]PDPV VXNHOLD LOJDODLNLX\
LDPH VDXJRV GXRPHQ~ ODSH QDXGRMDP~ DWVDUJXPR IUD]L~ V UD&DV
6DXJRWL NDG QHSDWHNW-~ a DSOLQN

0zYOWL DSVDXJLQHV SLUAWLQHY GOYOWL DSVDXJLQLXV G
DSVDXJRV YHLGR DSVDXJRV

+ o+ + + + + + o+

W W w»

3 3 3 35$5,-86 ,4VNDODXWL EXUQ 1(6.$7,17, YOPLPR

3 3 3 3$7(.86 $17 2'26 DUED SODXN~ 1HGHOVLDQW QXYLONWL °
2G QXSODXWL YDQGHQLX DUED pLXUN&OH

3 3 “.9N386 ,E4QHAWL QXNHQWOMXVaMa a JU\Q RU MDP EzWL
ODLVYDL NYOSXRWL

3 3 3 3$7(.86 ° $.,6 DWVDUJLDL SODXWL YDQGHQLX NHOLDV PLQ
MHLJX MLH \UD LU MHLJX OHQJYDL JDOLPD WDL SDGDU\WL

3 1HGHOVLDQW VNDPELQWL a NUHLSWLV a J\G\WRM

3 6XULQNWL LAWHNOMXVL PHG&LDJ

3 7XULQa WDOS\NO &4DOLQWL SHUGXRGDPL 48DOLQWL DWOLH

WLHNOMXL
6DXJRV GXRPHQ~ ODSH QDXGRMDP~ SDSLOGRP~ VWDQGDUWLQL~ IUD]JL~ V UD3&

(8+ .RQWDNWXRGDPD VX UzJAWLPLVY LAVNLULD WRNVL&ANDV GX
(8+ $WVDUJLDL 1HQDXGRWL NDUWX VX NLWDLV SURGXNWDLYV
FKORU

.LWD VYDUEL LQIRUPDFLMD DSLH VDXJXP LU aPRQL~ VYHLNDW

B3URG XNWDOEzWQAD XGRMDPWODN\ULXQMI) XURGWLINWIMHIBPLQWRMDYV LPSRW DRRROW R MPKD R
IDXGRWRWIDWYDNLRIMNMWWXVLMXYXYHLNDERD X MROLV\ROLN\P VL

3XVOD¢ 6 XNXUWD SURJUDPRMH 6%/&RUH
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6DXJRV GXRPHQ~ ODSH SDQDXGRW~ DNURQLP~ DSLEzGLQLPDV

$'5
% &)
&$6
&13
(%
(&IC

(,1(&6
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6DVNDURWLHY DU VNEEKP YHLGR WRNVLVNDV JE]JHV
1HSLHhDXMDPL DSVWENhL
6DUJEWYDXOMM VP D\HSDNhWXWS HU D WzW\ &
1HVDGHU]JL PDWHULEOL
$L]VDUODRWSKF]JEREEKBEE]KPXQRNVLGKMREEGEP
%]VWDPL VDGDO]EDQEV SURGXNWL

1RUPEQDL\HWR ADIM\EL]GDOEV

,('$9% 7RNVLNRORULVNE LQIRUPEFLMD

,QIRUPEFLMD SDU 5HJXOE (. 1U GHILQKWDMEP E]JVWDP]JEDV NODVKP
ODLV]MXPDP QDY SLHHMDPL WRNVLNRORULVNLH GDWL

$NzWV WRNVLVNXPV

1DY SLHHMDPL GDWL QH PDLV]MXPDP QH VDVWEYGDhEP 3DPDWRMRWLHV X] SLH}

NODVLILFKADQDV NULWKULML

QEWULMD KLGURNV]GV

,HGDUE]EDV FH| 3DUDPHWUV|9KUW]ED ,HGDUE]JED| 9HLGYV "ILPXPV

&DXU PXWL "¢ . PJ NJ axXUND 5DWW
QRUYHJILFXYV

&DXU EGX 1'1¢ . PJ NJ 7TUXVLV

,HHOSRMRW 1&1G -« PJO VWXQGDV|aXUND 5DWW

QRUYHIJLFXV

QEWULMD KLSRKORU]JWYV « DNW]YE &0 ae]GXPV

,HGDUE]JEDV FH| 3aDUDPHWUV|9KUW]ED ,HGDUE]ED| 9HLGYV "ILPXPV

&DXU PXWL "¢ PJ NJ aXUND 5DWW
QRUYHJILFXYV

&DXU EGX I'1c PJ NJ 7UXVLV

,HHOSRMRW /1&1C PJ O VWXQGDV

.RG]JV NDLULQRAV EGDL

,JUDLVD VPDJXV EGDV DSGHJXPXV XQ DFX ERMEMXPXV 1DY SLHHMDPL GDWL PDL\
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'52a\% $6 '$78 /$3%
VDVNDjJE DU (6 DU JUR]JIMXPLHP
06 70& $ON

,]JJDWDYR&DQDV GDW:
5HY]]ILMDV GDWXPV 9HUVLMDV QXPXUV

I1RSLHWQV DFX ERMEMXPV NDLULQEMXPV

,(JUDLVD VPDJXV EGDV DSGHJXPXV XQ DFX ERMEMXPXV ,JUDLVD QRSLHWQXV DFX
VDVWEYGDhEP

(OSFHhX YDL EGDV VHQVLELOL]JEFLMD

1DY SLHHMDPL GDWL QH PDLV]MXPDP QH VDVWEYGDhEP 3DPDWRMRWLHV X] SLHt
NODVLILFKG&DQDV NULWKULML

&LOPHV d8zQX PXWEFLMD

1DY SLHHMDPL GDWL QH PDLV]MXPDP QH VDVWEYGDhEP 3DPDWRMRWLHV X] SLH!
NODVLILFKE&DQDV NULWKULML

.DQFHURJHQLWEWH

1DY SLHHMDPL GDWL QH PDLV]MXPDP QH VDVWEYGDhEP 3DPDWRMRWLHV X] SLHt
NODVLILFKE&DQDV NULWKULML

7RNVLVNV UHSURGXNW]YDMDL VLVWKPDL

1DY SLHHMDPL GDWL QH PDLV]MXPDP QH VDVWEYGDhEP 3DPDWRMRWLHV X] SLH}
NODVLILFKADQDV NULWKULML

7TRNVLVND LHWHNPH X] PKUeRUJEQX YLHQUHL]KMD LHGDUE]ED

1DY SLHHMDPL GDWL QH PDLV]MXPDP QH VDVWEYGDhEP 3DPDWRMRWLHV X] SLH}
NODVLILFKADQDV NULWKULML

7RNVLVND LHWHNPH X] PKUeRUJEQX DWNEUWRWD LHGDUE]ED

1DY SLHHMDPL GDWL QH PDLV]MXPDP QH VDVWEYGDhEP 3DPDWRMRWLHV X] SLH}
NODVLILFKE&DQDV NULWKULML

%]VWDP]ED LHHOSRMRW

1DY SLHHMDPL GDWL QH PDLV]MXPDP QH VDVWEYGDhEP 3DPDWRMRWLHV X] SLH!
NODVLILFKE&DQDV NULWKULML

,QIRUPEFLMD SDU FLWLHP DSGUDXGKMXPLHP

ODLVIMXPV QHVDWXU YLHODV DU ]J]SDA]JEEP NDV L]JUDLVD HQGRNU]JQDV GDUE]JEDV
GHOHUKWDME UHJXOE (6 YDL .RPLVLMDV UHJXOE (6

,('$9% (NRORULVNE LQIRUPEFLMD
7TRNVLFLWEWH

7RNVLVNV zGHQV RUJDQLVPLHP DU LOJVWRAEP VHNEP gRWL WRNVLVNV zGHQV R
VDVWEYGDhEP

$NzWV WRNVLVNXPV

QEWULMD KLGURNV]GV

3DUDPHWUYV 9KUW]ED ,HGDUE]JEDV ODLN)9HLGYV 9LGH

1&I1C PJ O VWXQGDV =LYLV 2QFRUK\QF
P\NLVV

(&IC PJ O VWXQGDV ‘DIQLMDV 'DSKQL]
PDJQD

QEWULMD KLSRKORUJWV « DNW]YE &O &de]GXPV

SDUDPHWUYV 9KUW]ED ,HGDUE]JEDV ODLN]9HLGV 9LGH

1&1C PJ O =LYLV 3LPHSKDOH
SURPHODV

0SS ,JJYHLGRWYVY OLHWRWQK 6%/&RUH
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'52a\% $6 '$78 /$3%
VDVNDjJE DU (6 DU JUR]JIMXPLHP
06 70& $ON

,]JJDWDYR&DQDV GDW:
5HY]]ILMDV GDWXPV 9HUVLMDV QXPXUV

QEWULMD KLSRKORU]JWYV « DNW]YE &0 &e]GXPV

3DUDPHWUYV 9KUW]ED ,HGDUE]JEDV ODLNY9HLGV 9LGH
(&iC PJ O VWXQGDV ‘DIQLMDVY 'DSKQL]
PDJQD

1RWXU]JED XQ QREUGEP]ED

1DY SLHHMDPL GDWL QH PDLV]MXPDP QH VDVWEYGDhEP

%LRDNXPXOEFLMDV SRWHQFLEOV

1DY SLHHMDPL GDWL QH PDLV]MXPDP QH VDVWEYGDhEP

ORELOLWEWH DXJVQK

yGHQV E]VWDP]EDV NODVH :*. $Z69

4e]G]ED zGHQ] 3LOQJ]JL &e]VWRAV

3%7 XQ Y3Y% HNVSHUW]]HV UH]XOWEWL

ODLV]MXQRW D@ XY L HYQH VD D W E L30AMD Y 3Y ® UL W K ULIMLMBPEUH I X OQV 1U 5($&+
., SLHOLNX®X R]JMXPLHP

(QGRNU]QL GLVUXSW]YEV |]SDA4]EDV

ODLV]MXPV QHVDWXU YLHODV DU ]SD&]EEP NDV L]JUDLVD HQGRNU]QDV GDUE]EDV
GHOHUKWDME UHJXOE (6 YDL .RPLVLMDV UHJXOE (6

&LWDV QHODEYKO]JDV LHWHNPHV

1DYSLHHMDPD

('$9$ $SVDLPQLHNRADQDY DSVYKUXPL
$WNULWXPX DSVWUEGHY PHWRGHYV
3URGXNWHN]YDG]WVDGDREUE G]WDMBAR ADRIDAH Q W U I ELHAELVH F L H SKFV
QHLWUDOQ]EFL.MDLHQP KME L HYKIED 4Y D O G H DN'IWH.WR E H & RSVDR/ZELNHX P L
1RUPDW]YLH DNWL SDU DWNULWXPLHP
$WNULWXPKDLPQLHN REDNTPW SDNRMORDNXPNLURSBYUODPHQY¥BDGRPHNUHNW]YD (.

JDGD QRYHPEUSWWWNULWXBUHPR]]MXPLHRPLVLMDKWP XPV (. NXUBRUE
DWNULWRRPONDWYR]JMXPLHP

,('$9% ,QIRUPEFLMD SDU WUDQVSRUWKA&DQX
$12 QXPXUV YDL ," QXPXUV
81
$12 RILFLEODLY NUDYDV QRVDXNXPV
.2'\*2 6D508 ad,'580, & 13 PDLV]MXPV DU QEWULMD KLGURNV]GX QEWULMD KLS
7UDQVSRUWK&EDQDY E]JVWDP]EDV NODVH HV
_.RUR]]YDV YLHODV
,HSDNRMXPD JUXSD
9LGHV DSGUDXGKMXPL
YLGHL E]JVWDPV
\SD&L SLHVDUG]]JEDV SDVENXPL OLHWRWEMLHP
9DG]WLHV SKF XQ QRGDhDV QRUEGKP
%H]WDUDV NUDYX MzUDV SEUYDGEMXPL VDVNDJE DU 6-2 LQVWUXPHQWLHP
QHDWWLHFEDV
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'52a\% $6 '$78 /$3%
VDVNDjJE DU (6 DU JUR]JIMXPLHP
06 70& $ON

,]JJDWDYR&DQDV GDW:
5HY]]ILMDV GDWXPV 9HUVLMDV QXPXUV

3DSLOGX LQIRUPEFLMD
%]VWDP]EDV LGHQWLILNEFLMDV

$12 QXPXUV
.ODVLILNEFLMDV NRGYV &
%]VWDP]EDV ]]PH NDLW]JV YLGHL

7XQHhX LHUREHARMXPD NRGV (

*DLVD WUDQVSRUWYV ,&$2 3879
3DVDALHUD LHSDNRMXPD QRUE(
.UDYDV LHSDNRMXPD QRUEGHYV

-zUDV WUDQVSRUWYV ,0'*

DUNEUWDY VLWXEFLMX SOEQV ) $ 6 %
0)$*

,('$9% ,QIRUPEFLMD SDU UHJXOKMXPX
'URA]JEDV YHVHO]JEDV XQ YLGHVY MRPDV QRWHLNXPL QRUPDW]YLH DNWL NDV ]SDé&

9LGHM]VDUG]PENXPNUEDL]VDUG]PENXRYPLVNRHOXNXPYQLVWDKLQBWWHLNXPL 5]J

JDGD QRYHPESURW t 6DELHGUYEIVWOI]EDYDUG]SBVENXFKLNADRPYW]ED R
3DUODPHQWIDGRPHMHIXOD. 1U JDGD GHFHPEUNDWWWLHHADMPLNE
UHULVWURKRKDQXK 2D QKHQ F KAQLGNU REHARBDEB% XQD W XUXYHLGR RSO LNEOUMR W IUR
'"LUHNW]YX (. XQDWFBDGRPHBWIXOK. 1U XQ.RPLVLMBIYXOK 1U NED
3DGRPHMUHNW]YX ((. XQ.RPLVLMIDUHNW]YX ((. 'LUHNW]YX ((. 'LUHNW]YX (. X
'"LUHNW]YX (. DUJUR]IMXPLHB23%$63%$5/$0(17$81 3$'20(6 5(*8/$ (. 1U D
JUR]IMXPLRPLVLMBEYXO(S JDGD MzQLMVUNRIUR]PLURS®NUODP HX@&DGR F
5HIJXODN 1U NDVDWWLHED P LNE @IHWL VW UKEDWQXK EMAFHQFKXDQXUREHA
5($&+ ,,SLHOLNXPX

d]PLVNEV GUREG]JEDY QRYKUWKMXPV
QDBSLHHMDPV

,('$9$ &LWD LQIRUPEFLMD
'"UR&]EDV GDWX ODSE LIPDQWRWR E]JVWDP]EDV DS]]JPKMXPX VDUDNVWV
9DU NRG]JL LHGDUERWLHV X] PHWEOLHP
,JUDLVD VPDJXV EGDV DSGHJXPXV XQ DFX ERMEMXPXV
.DLULQD EGX
,JUDLVD QRSLHWQXV DFX ERMEMXPXV
,JUDLVD QRSLHWQX DFX NDLULQEMXPX
9DU L]JUDLV]W HOSFHhX NDLULQEMXPX
gRWL WRNVLVNV zGHQV RUJDQLVPLHP
gRWL WRNVLVNV zGHQV RUJDQLVPLHP DU LOJVWRAEP VHN
7RNVLVNV zGHQV RUJDQLVPLHP DU LOJVWREEP VHNEP
URA]JEDV GDWX ODSE LIPDQWRWR GUR&]JEDV SUDV]EX DS]]JPKMXPX VDUDNVWYV

+ o+ + + + + + o+ o+

3 ,JYDLU]JWLHV QR L]SODW]aDQDV DSNEUWKME YLGK

3 ,JPDQWRW DL]VDUJFLPGXV DL]VDUJGUKEHY DFX DL]VDUJX\

3 3 3 125\4%$1%$6 *$'\-80D ,]JVNDORW PXWL 1(,=5%$,6\7 YHP&ADQX

3 3 3 6$6.$5J) $5 D'8 YDL PDWLHP 1HNDYKMRWLHY QRYLONW YL
1RVNDORW EGX DU zGHQL YDL LHW GX&E

3 3 ,((/324%$1%6 *$'\-80D QRJIJEGEW FLHWX&R VYDLJE JDLVE XQ
HOSRAaADQX

3 3 3 6$6.%$5J $5 $&\0 8]PDQJJL LJIVNDORW DU zGHQL YDLUENDV |
NRQWDNWOKFDV MD WEV LU LHYLHWRWDV XQ MD WR YDU

0SS ,JJYHLGRWYVY OLHWRWQK 6%/&RUH

lv_MS TMC Alk_LVA 173



'52a\%%$6 '$78 /$3%

VDVNDjJE DU (6 DU JUR]JIMXPLHP

06 70& $ON

,]JJDWDYR&DQDV GDW:
5HY]]ILMDV GDWXPV

9HUVLMDV QXPXUV

3
3
3

IHNDYKMRWLHYV VD]JLQLHWLHY DU EUVWX
6DYENW L]JAhDNVW]WR deLGUXPX

$WEU]JYRWLHVY QR VDWXUD WYHUWQHYVY QRGRGRW SDU DWE
SHUVRQDL YDL DWJULHARW SLHJEGEWEMDP

'"UR&G]EDV GDWX ODSE OLHWRWR VWDQGDUWD IUE&AX VDUDNVWYV

(8+
(8+

&LWD LQIRUPEFLMD NDV LU QR]]P]JD QR FLOYKND GURA]JEDV XQ YHVHO]EDV DL]VI
-DUD&RWEMYV LP SRUVKHWERESMW L S U ISQRNXQW & U |6 ¥ MFWIRMLAHCU e LHPD O DY RUEG]WRGI

6DVNDURWLHY DU VNEEKP L]GDOD WRNVLVNDV JE]JHV
%U]GLQEMXPY 1HOLHWRW NRSE DU FLWLHP SURGXNWLHP

/LHWR W\ ME L OSE] V. VKH VH O TELY V D U G JQIRIWH L NIXHPWK U R 4D Q X
'"UR&]EDV GDWX ODSE L]IPDQWRWR VD]VLQEMXPX XQ DNURQ]PX VNDLGURMXPV

$'5

% &)
&$6
&/3
(&IC
(,1(&6
(.
(P6
(6
(X3&6
*26
$7%
% &

,&$2
,0'*
,02
1&,
,62
,83%&
1&1C
/'1C
ORJ .RZ
2(/
3%7
SSP
5($&+
5.
81

89&%

Y3Y%

$TXDWLF $FXWH
$TXDWLF &KURQLF
(\H 'DP

OHW &RUU

6NLQ &RUU

6727 6(

1RUEG]MXPL PEF]EEP

,QIRUPISWUVRQEDXHWHLFDPRMDHBBWE/ DUG]TEDVNRMRPBWREDBDWL AL UPRBDO]G]DE

(LURSDV YDOVWX QROJ]JJXPV SDU EJVWDPR NUDYX VWDUSW
DXWRWUDQVSRUWX

%LRNRQFHQWUEFLMDV IDNWRUV
,QIRUPDW]YDLV e]PLMDV GLHQHVWYV &KHPLFDO $EVWUDFW
.ODVLILFK&ADQD PDUeK&DQD XQ LHSDNRA&DQD

9LHODV IDNWLVNE NRQFHQWUEFLMD NDV UDGD QR PDN
(LURSDV d]PLVNR NRPHUFYLHOX VDUDNVWYV

&( QXPXUV LU VNDLWOLV YLHODV LGHQWLILNDWRUYV &( VD
DUNEUWDV U]JF]JEDV SOEQV

(LURSDV 6DYLHQJ]ED

(LURSDV SURGXNWX NDWHJRULMX VLVWKPD

*DLVWRAL RUJDQLVNLH VDYLHQRMXPL

6WDUSWDXWLVNE *DLVD WUDQVSRUWD DVRFLEFLMD

6WDUSWDXWLVNDLY NRGHNVV SDU WEGX NXUX EzYQLHF]E:
E]JVWDPDV e]PLVNDV YLHODV EH] WDUDV

6WDUSWDXWLVNE &LYLOEV DYLEFLMDV RUJDQL]EFLMD
6WDUSWDXWLVNLH MzUDV E]JVWDPR NUDYX SEUYDGEMXPL
6WDUSWDXWLVNE -zUQLHF]JEDV RUJDQL]JEFLMD
.RVPKWLNDV O]G]HNhX VDVWEYGDhX VWDUSWDXWLVNE QR
6WDUSWDXWLVNE VWDQGDUWL]EFLMDYV RUJDQL]EFLMD
6WDUSWDXWLVNE 7THRUKWLVNEV XQ SUDNWLVNEV e]PLMDYV
9LGKML OHWEOE NRQFHQWUEFLMD

9LHODVY OHWEOE GHYD WHVWD SRSXOEFLMDL
2NWDQROD zGHQV VDGDO]4DQEV NRHILFLHQWYV
,HGDUE]EDV UREHAYKUW]ED

1RWXU]JD ELRDNXPXODW]YD XQ WRNVLVND

OLOMRQEV GDhDV

dLPLNEOLMX UHULVWUK&EDQD YKUWK&DQD OLFHQFK&DQD
1RWHLNXPL SDU E]JVWDPR NUDYX VWDUSWDXWLVNDMLHP G

9LHODV YDL L]JVWUEGEMXPD pHWUFLSDUX LGHQWLILNEFLM
SDUDXJQRWHLNXPLHP

9LHODV NXUX VDVWEYV QDY JLQEPV YDL LU PDLQJJV NDV
YDL ELRORULVNL PDWHULEOL

gRWL QRWXU]JD XQ hRWL ELRDNXPXODW]YD

9LHOD E]JVWDPD zGHQV YLGHL DNzwWYV

9LHOD E]JVWDPD zGHQV YLGHL KURQLVND

1RSLHWQL DFX ERMEMXPL

9LHOD YDL PDLV]MXPV NDV L]JUDLVD PHWEOX NRUR]LMX
.RG]JV EGDL

7RNVLVND LHWHNPH X] PKUeRUJEQX * YLHQUHL]KMD LHGD

DL]JOLHJISWLRI® X ®WHW R &YDHLIBWL H P
,HWHLFDPLH SLHOLHWRMXPD LHUREHARMXPL

0SS
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'52a\% $6 '$78 /$3%
VDVNDjJE DU (6 DU JUR]JIMXPLHP
06 70& $ON

,]JJDWDYR&DQDV GDW:
5HY]]ILMDV GDWXPV 9HUVLMDV QXPXUV

QDBLHHMDPV

,QIRUPEFLMD SDU GDWX NDV LIPDQWRWL VDVWEGRW GUR&]JEDV GDWX ODSX DYF
(,523$63$5/$0(17$813%$'20(6 5(*8/$ (. 1U 5($&+ DWUR]IMXPL(HF23$63$5/$0(17
81 3$'20(6 5(*8/$ (. 1U DUJUR]IMXPLHPHODWVDLV]MXPDERWEBMWMDSLHHMD
LQIRUPEGRMHDULVWUERNMPNQWEFLMDV

30DAEND LQIRUPEFLMD

.ODVLILFKSD@BNGzNDUKe PGIWRGH

3D]LJjRMXPV
"UR&]E 3D WOXD SIBY Q L HIWVQDR U P E ADMIIPK Ue LMD R G UR 3 GOENEDU R4 ] VX V H O JEDV D U G X]@KL C
DL]VDUG]BEX HIJWEBIRUPEMWWSRIJXhRU]&PLQEAD QR SLHUHGPHPHXIQ DWELOSKMNEVRA!
OLNXPGR&DQRUP E RIM®DE X]O NNRUR G X B IMDP K U R WLV W R M INFR @ N U K WVKDPe LPDUD QW L M
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6,..(5+(76'$7$%/$"
L KHQKROG WLO NRPPLVMRQVIRURUGQLQJ (8
06 70& $ON

2SSUHWWHOVHVGDWF

5HGLJHUW GDWR 9HUVMRQ
$961,77 ,GHQWLILNDVMRQ DY VWRIITHW VWRIIEODQGLQJHQ RJ DY VHOVNDSHW IRUHWD
3URGXNWLGHQWLILNDWRU 06 70& $ON
6WRII VWRIIEODQGLQJ VWRIIEODQGLQJ
8), 1 4<3* <-)

5HOHYDQWH LGHQWLILVHUWH EUXNVRPUNGHU IRU VWRIIHW HOOHU VWRIIEODQGL
7LOWHQNW EUXN DY VWRIIEODQGLQJHQ

*HEUXLNVFRQFHQWUDWLHV ]JLH ODEHO
%UXN DY VWRIIEODQGLQJHQ VRP GHW IUDUNGHV PRW
3URGXNWHW VNDO LNNH EUXNHV Sn DQGUH PnWHU HQQ GH VRP HU QHYQW L DYV
2SSO\WQLQJHU RP OHYHUDQG{UHQ DY VLNNHUKHWVGDWDEODGHW
/HYHUDQG U

1DYQ HOOHU NRPPHUVLHOW QDYQ 6FKLSSHUV (XURSH %9

$GUHVVH 6PDUDJGZHJ +DSHUW /%
1IHGHUODQG

5HJ QU 09% 1/ %

7THOHIRQ

( SRVW FRQWDFW QO#VFKLSSHUV HX

IHWWDGUHVVH KWWSV ZZZ VFKLSSHUV HX

1iGWHOHIRQQXPPHU
*LIWLQIRUPDVMRQHQ

$961,77 JDUHLGHQWLILNDVMRQ
.ODVVLILVHULQJ DY VWRIIHW HOOHU VWRIIEODQGLQJHQ
.ODVVLILVHULQJ DY VWRIIEODQGLQJHQ L VDPVYDU PHG (8 GLUHNWLY QU
6WRIIEODQGLQJHQ HU NODVVLILVHUW VRP IDUOLJ

6NLQ &RUU $ +
(\H 'DP +

$TXDWLF $FXWH  +
$TXDWLF &KURQLF  +

JXOOWHNVWYHUVMRQHQ DY DOOH NODVVLILVHULQJHU RJ IDUHVHWQLQJHU ILQQH"

'H PHVW DOYRUOLJH ELYLUNQLQJHQH Sn PHQQHVNHUVY KHOVH RJ PLOMj

*LU DOYRUOLJH HWVHVNDGHU Sn KXG RJ j\QH *LU DOYRUOLJ j\HVNDGH *LIWLJ P
JLIWLJ IRU OLY L YDQQ

OHUNLQJVHOHPHQWHU
JDUHSLNWRJUDP

6LIQDORUG

YDUH

)DUOLJH VWRIIHU

NDXVWLVN VRGD
QDWULXPK\SRNORULWWO;{VQLQJ DNWLY NORU
JDUHVHWQLQJHU

+ .DQ Y UH HWVHQGH IRU PHWDOOHU

+ *LU DOYRUOLJH HWVHVNDGHU Sn KXG RJ i\QH

+ OHJHW JLIWLJ PHG ODQJWLGVYLUNQLQJ IRU OLY L YDQQ

6LNNHUKHWVVHWQLQJHU

3 8QQJn XWVOLSS WLO PLOMiHW

3 %HQ\WW YHUQHKDQVNHU YHUQHW;\ {\HQEHVN\WWHOVH DQ
6LGH S8WDUEHLGHW L DSSHQ 6%/&RUH
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6,..(5+(76'$7$%/$"

L KHQKROG WLO NRPPLVMRQVIRURUGQLQJ (8

06 70& $ON

2SSUHWWHOVHVGDWF

5HGLJHUW GDWR 9HUVMRQ
3 3 3 9(' 69(/*,1* 6N\OO PXQQHQ ,..(/lUDPNDOO EUHNQLQJ
3 3 3 9(' +8'.217%$.7 HOOHU KnUHW 7LOV{;OWH NO U Pn IMHUQH\

w

(8+
(8+

KXGHQ PHG YDQQ

9(' ,11cl',1*

VWLOOLQJ VRP OHWWHU nQGHGUHWWHW

3 9(' .217$.7 0(" *<1(1(

J)O\WW SHUVRQHQ WLO IULVN OXIW RJ VjUJ IR

6N\OO IRUVLNWLJ PHG YDQQ L IOHUH

HYHQWXHOOH NRQWDNWOLQVHU GHUVRP GHWWH HQNHOW
.RQWDNW XPLGGHOEDUW HW OHJH
6DPOH RSS VSLOO

,QQKROG EHKROGHU OHYHUHY WLO YHG n RYHUOHYHUH Gt
KnQGWHUH DYIDOO HOOHU YHG n UHWXUQHUH WLO OHYHU

7LOOHJJVRSSO\WQLQJHU
9HG NRQWDNW PHG VVUH XWYLNOHYV JLIWLJ JDVV
$GYDUVHO On LNNH EUXNHV VDPPHQ PHG DQGUH SURGXN\

NORU

.UDY WLO IODVNHU EHKROGHUH PHG EDUQHVLNULQJ RJ WDNWLO DGYDUVHO RP ID

%HKROGHUHQ Pn Y UH XWVW\UW PHG HQ I{OEDU DGYDUVHO RP IDUH

$QGUH IDUHU
%ODQGLQDHHKRQGIBE VY PW G NULW H UIDH/QH/ DWW P LV MR Q HRUMR U G GLLEH O H J HXUMO P D (BV

HOOHWRPPLVMRQHURUG QR J

%HKROGHUH

LNNMWRIIPPWGKRUPRQIRUVW\H UH@Q\GH

% ODQGLMIHKROKGKAR W/ WRIRPRSSI\ORHUWH URMBY4H O O¥BY %VDPVYPHGYHGOHJJ WIS

GLUHMNWLY

5($&+ PHGHQGULQJHU

$961,77

6DPPHQVHWQLQJ

6WRIIEODQGLQJHU

6WRIIEODQGLQJHQ LQQHKROGHU GLVVH

DUEHLGVPLOM{HW

RSSO\WQLQJHU RP EHVWDQGGHOHU

IDUOLJH VWRIIHQH RJ VWRIIHQH PHG GHC(C

,GHQWLILNDVMH

BWRIIHWV QDYQ QQKRC

SURVHQ

.ODVVLILVHULQJ L K
IRURUGQLQJ () QU

OHUI

&$6
9

5HILVWUHULQJV

NDXVWLVN VRGD

»

OHW &RUU +
6NLQ &RUU $ +

(\H 'DP +

6SHVLILNN NRQVHQWUD
6NLQ &RUU $ + & o
(\H ,UULW + & !
6NLQ ,UULW + & !

&$6
Q)

2YHUVLNW

S5HIJLVWUHULQJV

QDWULXPK\SRNORULWWO;{VQLQ"

OHW &RUU +
6NLQ &RUU % +

(\H 'DP +

6727 6( +

$TXDWLF $FXWH  +
$TXDWLF &KURQLF  +
(8+

(8+

6SHVLILNN NRQVHQWUD
(8+ & o

OHUNQDGHU
OHUNQDG (QNHOWWRIIHUUHEDVHRYVY EOLEUDNMWRPVHWQLQYDQGLOHVQLQILHWDI
NRQVHQWUDRMRYMHYQLQINOHGHUIRONDDVVLIVRIPHYNLGWWHUDR P @HOD UL
YHGGHXOLMHRQVHQWUDVMBREBD WBRVWRHHWGPHUNQGHQJHQHUEBWHJQ HDOYWH S

©VDOSHWHUVRUH ,

GHWWH O HOMMHOHYHUDQGS b MV LNH VD@ HIQ i VQLQJIJBQRVHQ

NRQVHQWUDMERQQ G UFHR HD Q Q HIWUD Q J L WRW X W V HOVHMHWG H QS U RV H Q WNWR.@WH Q W U
EHUHJ@HMYUXQQOBRDVVH PDVVH
(WWRIHWUDVWVWDWASRQHULQJIVRWHQVHU

YXOOWHNVW Y B YDVOMRECHY L | LV R DIDQUHMH W Q L Q QHIDYY V Q L W W

6LGH

no_MS TMC Alk_NOR
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6,..(5+(76'$7$%/$"
L KHQKROG WLO NRPPLVMRQVIRURUGQLQJ (8
06 70& $ON

2SSUHWWHOVHVGDWF
5HGLJHUW GDWR 9HUVMRQ

$961,77 JiUVWHKMHOSVWLOWDN
%HVNULYHOVH DY IjUVWHKMHOSVWLOWDN

6iUJIRWBGLAIJHYLNNHUKHMW) RHRHOVHS UR EYCLWMHILH O OKMLE XH LW Y IPG G XL QIRUP HQBIH JRI
YLVKDPLQIRUPDVMBEHWWIHNNHUKHW V G DMWDEBHLRGHRPHUUDPPHMUEH Y LV V V8O DN V HL
KDP KHQQMHN D BALGW PHHLGK R G FOW BV WGE DN R YR4W { USR D VO X |W Y HELH QHHU HP N DO GRS ND ¥ W
SHUVR QIDY WD YVHNV HORN GXViUJH D VRS S N D VIVWHIRO 5X V WLHEB Q G HAUL Y V W U XRIQIGRAGG
I{UVRMIUHPWWUJHRUMHQRSSODWGH@HUVRYREHWDPPHRMVLNDMYHGNRPPHQMGRAHGLV
KMHQSIGHGUHWWVVWDIIGRWUN X QVWIQIG HG UXR\E GH O EMHUWHVWO QWPLGGHOEDPWWGL L
KMHUWHPDVVDVMH

9HG LQQNQGLQJ
$YVOXMWWSRQHUKOIBGHOEOWEBWGHUVR@RGHWDPPHWULIULWVOXIWPHGLVLBNKDQGOLQJ
9HG KXGNRQWDNW
7DXPLGGHOEDRWXUHQMBGWEN\H®D 03K G HRHGYDQOLPHGLVLBNKDQGOLQJ

9HG NRQWDNW PHG j\QHQH

YM H B H Q W XNHROQOAD N WEDH @QW/RERY WIVQHN HODWH I M UFR UW WHW®/O L GLRBGLVLBNKDQGOLQJ
9HG VYHOJLQJ

6N\PXQQHRHGUHQWQQ..( )5$0.$// %5(.1,1* *LPHGLVLENKDQGOLQJ

‘'H YLNWLJVWH VIPSWRPHQH RJ YLUNQLQJHQH EnGH DNXWWH RJ IRUVLQNHGH
9HG LQQNQGLQJ

KRGHSLMQHL.PPHOKNDORH VLIKEMYLVVWO{VKHW

9HG KXGNRQWDNW

(WVHQGHGKHWP HUVDID Y RUBWDB QVNDGHU

9HG NRQWDNW PHG {\QHQH

(WVHQBHGKHIMU/LMQVPHUWH

9HG VYHOJLQJ

% LW LNQRIUW S XVWREVE KIBWWHP P B WO HS SRIW X Q JEHU HQ Q HORSHU WPK Q R IV Y HOUS LV HRIJBID J H
$QJLYHOVH DY RP XPLGGHOEDU OHJHKMHOS RJ VSHVLDOEHKDQGOLQJ HU QiGYHQ
6\PSWRPDWHKNDQGOLQJ

$961,77 %UDQQVORNNLQJVWLOWDN
6ORNNLQJVPLGOHU
(JOHGH VORNNLQJVPLGOHU
$ONRKROUHWNYPNHDQWERQGLEBXNYYEDQQVSUi\WHWIMQUIMS #N H
8HJQHGH VORNNLQJVPLGOHU
 NNBHILQHUW
6 UOLJH IDUHU NQ\WWHW WLO VWRIIHW HOOHU VWRIIEODQGLQJHQ

NNIBHILQHWLOIBOD@D GHBHDQQNBUERQPRQ RNWERQGLRNVQGUHIW LIIH/ VHQ QnQ G Dt
IDUORHGEU\WQLQJIVS BRERGWHIXQQRUNUVDEMRUHOMHVNDGHU

5nG WLO EUDQQPDQQVNDSHU
LNNMLOJMHQJIHOLJ

$961,77 7LOWDN YHG XWLOVLNWHGH XWVOLSS
S3HUVRQOLJH IRUVLNWLIJKHWVUHJOHU SHUVRQOLJ YHUQHXWVW\U RJ QiGUXWLQH!

%UXMHUVRQOMUQHXWX@CHDUEHLGH®WIDQYLVQLQLHID¥ QLWWJ 8Q0QJINLQQNQG IX
WnNH GDPS DHUR\FEHRWD WD NBK X GRJ;\QH

YRUVLNWLIJKHWVUHJOHU PHG KHQV\Q WLO PLOMj

+LQG LR X UHQ\DYMBIRGD W W R | KHDW Q HRIY HU | OB VGIHIX Q Q Y D'Q QN NRHD W H U LIODDYHMB Y O § S
OHWRGHU RJ PDWHULDOHU IRU RSSVDPOLQJ RJ UHQVLQJ
3URGXNRPH L/ | OMW NDEHNNPANGHIQHUWNNH EUHQQEN B WE H URHDQ/GHHU L\DIDQHE L V H O MORURGD Q G
HJQH®HE VR UE H URDGHHU L DVONHILED Q N D S MIGRHBVX N N HEGIHK R O GRHIUMIH U IO\GM W UUD B YDYV QLY
, WLOI® BKDMDDM BE HW\ G HPGIIQII GIHYS UR G X NMGH R/U FERUWD Q Q Y H \RHIQ B W OHR N INGRHP S H W HQ@QW W D
(WWBIVS UR G X NAVUINMW U QHDW G H VR U X U H Q V WG IPHIVBU L N HFOHGY DQQNNEUX®{VHPLGOHU

+HQYLVQLQJ WLO DQGUH DYVQLWW
6HDYVQLW\RJ

6LGH S8WDUEHLGHW L DSSHQ 6%/&RUH

no_MS TMC Alk_NOR
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6,..(5+(76'$7$%/$"

L KHQKROG WLO NRPPLVMRQVIRURUGQLQJ (8

06 70& $ON

2SSUHWWHOVHVGDWF
5HGLJHUW GDWR 9HUVMRQ

$961,77 +NnQGWHULQJ RJ ODJULQJ

JRUVLNWLIJKHWVUHJOHU IRU VLNNHU KnQGWHULQJ

8QQJhQQNQGLYWINNH GDPS DHUR\QRCAHRDWBNBKX®RJI;\VQHIDVKHQGRIXWVDBMIBIYNUR S
JUXQGHLW WKHIQ G W H GAOXBIH U VR QB UL H X W\DMENMUM UUHM YDYV QLWW IMHO G HORGFHEH VW H F
DQJVLNNHUWRKKWOVHYSHYQIXWYVONBROMHW

9LONNU IRU VLNNHU ODJULQJ KHUXQGHU HYHQWXHOOH XIRUHQOLJKHWHU
2SSEHY DLIHRG®XN N HEGIH R O GSHhbi MI M | OW.J IRWJI R GYWH Q W L\OMHE®Y U H J QRIGH WMRH P n OHS/B EH Y [
LQQHONVW

6 UOLJ H VOXWWDQYHQGHOVH U

LNNWLOJMHQJIHOLJ

$961,77 (NVSRQHULQJVNRQWUROO SHUVRQOLJ YHUQHXWVW\U

.RQWUROOSDUDPHWUHU
%ODQGLQJHQ LQQHKROGHU LNNH VWRIIHU VRP GHW HU VDWW JUHQVHYHUGLHU IF

1RUJH )25

BWRIIQDYQ NRPSRQHQW 7\SH 9HUGL OHUNQDG

7TDNYHUGL HU HQ j\HE(Q
VRP DQJLU

NDXVWLVN VRGD &$%$6 nWWH WLP PJ Pi PDNVLPDONRQVHQWUD
NMHPLNDOLH L SXVWH)]
LNNH VNDO RYHUVNUL(

(NVSRQHULQJVNRQWUROO

7LOV IOV n IMHU@HYDVNHWGHEUXNBRQ\WW O HYDQO MIHOWDWRPBIKEHUH J GHKWH OV H Y
DUEHLGVRODMVYSHVLHRAVRGY HQWLODNWRIGD EDURS S Q H GO R N YW U HHNDMHHIWH N \WH ® H
YHQWLODMMRGLWGULMRNU{\NXQGHIWEHBO®VKHQGHODWHXQGRHGYDQ&JIVnS H WWHLE HR Gl i
SDXVHUHWNOWLIKYLOH

9HUQ DY j\QH DQVLNW

+ROKBQ \HVN\O O H IDIDGUNHID QIOQ Q HIGI N N H Y LIGGXINOW H W W V LMWQV H Q G H
YHUQHEUUOOHU(QKHDQVLNWYVVRIEHYR\WW H O VEH\GGIDILN W
HNVHSVMEMKOQBOLQIJVSUREOHPHU

+XGYHUQ

+NQGWHRMHGDLWULOKEQVNHOLQLPXMMHQQRPEUXS@VWLBLQXWWHU

WA\NNHOVHPP 6MHMNMQVNHQHI{ UEUXNDQV N$HIQH
WUHGINGWWHEHU | XWVLEHGGH@DUKINQGHQ@QHWKHWH Q
HEHVWHPUEHLGVEQBYVNXWRHUBSWRGXVHQWHQ

YHUQHKD QWDNHRIIJW | MMHQGHQH

CQGHGUHWWVYHUQ

% UXAHGW LO VW U BN WHGINN VY H QMPLQ DEWMIRGELLIXIMQO X |W U H Q B B @ GMW V R.DALKDHH O O H
NQGHGUHW VU BINA(U W\S N & PEHV N\ W WHOLHY 88 D J VR P@IHY nHQH

7HUPLVNH IDUHU

,NNMWLOJMHQJHOLJ

%HJUHQVQLQJ RJ RYHUYNNLQJ DY PLOM{HNVSRQHULQJHQ

2YHUKRO® O WILHOMRIMNE H V N\ W2 WOIM jVIND Y VQ LW WD P ORISS/SLO O

$961,77 J\VLVNH RJ NMHPLVNH HIJHQVNDSHU
2SSO\WQLQJHU RP JUXQQOHJIJHQGH I\WVLVNH RJ NMHPLVNH HIJHQVNDSHU
J\WLVNH WLOVWDQG Y VNH
)J)DUJH IDUYHOV
IXNW NDUDNWHULVWLVN
6PHOWHSXQNW IU\WHSXQNW f&
.RNHSXQNW HOOHU VWDUWNRNHSXQNW F f&

%UHQQEDUKHW

1HGUH RJ iYUH HNVSORVMRQVJUHQVH

YODPPHSXQNW

GDWD LNNH WLOJMHQJHOLJ

GDWD LNNH WLOJMHQJHOLJ

GDWD LNNH WLOJMHQJHOLJ

6LGH

no_MS TMC Alk_NOR

S8WDUEHLGHW L DSSHQ 6%/&RUH
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6,..(5+(76'$7$%/$"

L KHQKROG WLO NRPPLVMRQVIRURUGQLQJ (8

06 70& $ON

2SSUHWWHOVHVGDWF
5HGLJHUW GDWR

9HUVMRQ

6HOYDQWHQQHOVHVWHPSHUDWXU
IHGEU\WLQJVWHPSHUDWXU

S+ YHUGL

.LQHPDWLVN YLVNRVLWHW

9DQQO;{VHOLJK

'DPSWU\NN

HW

GDWD LNNH WLOJMHQJHOLJ
GDWD LNNH WLOJMHQJHOLJ

XIRUW\QQHW

PP3d V Sn f&

IXOOVWHQGLJ OjVHOLJ
JRUGHOLQJVNRHIILVLHQW Q RNWDQRO Y GDWD LNNH WLOJMHQJHOLJ
GDWD LNNH WLOJMHQJHOLJ

THWWKHW RJ HOOHU UHODWLY WHWWKH!

THWWKHW
5HODWLY GDPS

WHWWKHW

.MHQQHWHJIQ YHG SDUWLNOHQH
$QGUH RSSO\WQLQJHU
"\QDPLVWLVNRVLWfHEW P3D V
9HGYDUHEMEHQ QEDUKHW
YRUGDPSLQJVKD\DWhXERAW

9RODWUOBIQ&RP
9RODWUOBIQ&RP

SRX Q2 &
SRX Q2 &

J FPA

IDVWVHWWHOVH HU LNNH WHNQLVN PXOlI

GDWD LNNH WLOJMHQJHOLJ

$961,77

SHDNWLYLWHW

BURGXNWHW HU VWDELOW XQGHU QRUPDOH

.MHPLVN VWDELOLWHW
8QQJn HNVWUHPW Kj\H HOOHU ODYH WHPSHUDWXUHU

5LVLNR IRU

6WDELOLWHW RJ UHDNWLYLWHW

IDUOLJH UHDNVMRQHU

IRUKROG

'DQQHU JLIWLJ JDVV YHG NRQWDNW PHG V\UHU

JRUKROG VRP V

NDO XQQJnV

On EHVN\WPARHWRO BW.NNHINVSRQHRMWHPSHUDWXMHHU f &

8IRUHQOLJH PD

WHULDOHU

% HVNWPWRW WHWNBHEDVHRURNVLGDVMRQVPLGOHU
YDUOLJH QHGEU\WLQJVSURGXNWHU
"D Q Q HIWN NXQ G YD Q GELLIX N

$961,77

7TRNVLNRORJLVNH RSSO\WQLQJHU

,QIRUPDVMRQ RP IDUHNODVVHQH VRP HU DYJUHQVHW L (8 GLUHNWLY QU
,QJHQ WRNVLNRORJLVNH GDWD HU WLOJMHQJHOLJH IRU EODQGLQJHQ

SNXWW JLIWLIKHW

9HUNHQ GDWD IRU EODQGLQJHQ HOOHU EHVWDQGGHOHQH HU WLO UnGLJKHW 3n
NULWHULHQH IRU NODVVLILVHULQJ DY EODQGLQJHQ RSSI\OW

NDXVWLVN VRGD

(NVSRQHULQJV|3DUDPHWHU|9HUGL ER%iE%HULSHJQHDUW .MiQQ

*MHQQRP PXQQ|/'IC . PJ NJ 5RWWH 5DW
QRUYHJILFXV

*MHQQRP KXGH|/'IC . PJ NJ .DQLQ

,QQnQGLQJ 1&1C e« PJO WLPHU 5RWWH 5DW
QRUYHJILFXV

QDWULXPK\SRNORULWWOiVQLQJ DNWLY NORU

(NVSRQHULQJV|3DUDPHWHU| 9HUGL {RgiE%HULSHJQHDUW .MiQQ

*MHQQRP PXQQ|/'IC PJ NJ 5RWWH 5DW
QRUYHJILFXV

*MHQQRP KXGH|/'IC PJ NJ .DQLQ

,QQnQGLQJ /1&1C PJ O WLPHU

6LGH

no_MS TMC Alk_NOR

S8WDUEHLGHW L DSSHQ 6%/&RUH
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6,..(5+(76'$7$%/$"

L KHQKROG WLO NRPPLVMRQVIRURUGQLQJ (8

06 70& $ON

2SSUHWWHOVHVGDWF
5HGLJHUW GDWR 9HUVMRQ

+XGHWVLQJ KXGLUULWDVMRQ
*LU DOYRUOLJH HWVHVNDGHU Sn KXG RJ j\QH 'DWD IRU EODQGLQJHQV EHVWDQG

$OYRUOLJ j\HVNDGH j\HLUULWDVMRQ

*LU DOYRUOLJH HWVHVNDGHU Sn KXG RJ j\QH *LU DOYRUOLJ j\HVNDGH 'DWD IRU
GLVSRVLVMRQ

6HQVLELOLVHULQJ YHG LQQNQGLQJ HOOHU KXGNRQWDNW

9HUNHQ GDWD IRU EODQGLQJHQ HOOHU EHVWDQGGHOHQH HU WLO UnGLJKHW 3n
NULWHULHQH IRU NODVVLILVHULQJ DY EODQGLQJHQ RSSI\OW

$UYHVWRIIVNDGHOLJ YLUNQLQJ Sn NMiQQVFHOOHU

9HUNHQ GDWD IRU EODQGLQJHQ HOOHU EHVWDQGGHOHQH HU WLO UnGLJKHW 3n
NULWHULHQH IRU NODVVLILVHULQJ DY EODQGLQJHQ RSSI\OW

.UHIWIUDPNDOOHQGH HIJHQVNDS

9HUNHQ GDWD IRU EODQGLQJHQ HOOHU EHVWDQGGHOHQH HU WLO UnGLJKHW 3n
NULWHULHQH IRU NODVVLILVHULQJ DY EODQGLQJHQ RSSI\OW

5HSURGXNVMRQVWRNVLVLWHW

9HUNHQ GDWD IRU EODQGLQJHQ HOOHU EHVWDQGGHOHQH HU WLO UnGLJKHW 3n
NULWHULHQH IRU NODVVLILVHULQJ DY EODQGLQJHQ RSSI\OW

6727 HQNHOWHNVSRQHULQJ

9HUNHQ GDWD IRU EODQGLQJHQ HOOHU EHVWDQGGHOHQH HU WLO UnGLJKHW 3n
NULWHULHQH IRU NODVVLILVHULQJ DY EODQGLQJHQ RSSI\OW

6727 JMHQWDWW HNVSRQHULQJ

9HUNHQ GDWD IRU EODQGLQJHQ HOOHU EHVWDQGGHOHQH HU WLO UnGLJKHW 3n
NULWHULHQH IRU NODVVLILVHULQJ DY EODQGLQJHQ RSSI\OW

$VSLUDVMRQVIDUH

9HUNHQ GDWD IRU EODQGLQJHQ HOOHU EHVWDQGGHOHQH HU WLO UnGLJKHW 3n
NULWHULHQH IRU NODVVLILVHULQJ DY EODQGLQJHQ RSSI\OW

,QIRUPDVMRQ RP DQGUH IDUHU

%ODQGLQIJHQ LQQHKROGHU L VDPVYDU PHG NULWHULHQH IDVWVDWW L .RPPLVMR
HOOHU L .RPPLVMRQHQV IRURUGQLQJ (8 LNNH VWRIIHU PHG KRUPR

$961,77 ‘NRORJLVNH RSSO\WVQLQJHU

*LIWLIJKHW

*LIWLJ PHG ODQJIJWLGVYLUNQLQJ IRU OLY L YDQQ OHJHW JLIWLJ IRU OLY L YDQQ
GLVSRVLVMRQ

SNXWW JLIWLIKHW

NDXVWLVN VRGD

3DUDPHWHU |9HUGL (NVSRQHULQJVYDU 5HIJQHDUW OLOM;

1&1C PJ O WLPHU J)LVN 2QFRUK\QFK
P\NLVV

(&1¢C PJ O WLPHU 'DIQLHU 'DSKQLD

6LGH

S8WDUEHLGHW L DSSHQ 6%/&RUH

no_MS TMC Alk_NOR
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6,..(5+(76'$7$%/$"
L KHQKROG WLO NRPPLVMRQVIRURUGQLQJ (8
06 70& $ON

2SSUHWWHOVHVGDWF

5HGLJHUW GDWR 9HUVMRQ
QDWULXPK\SRNORULWWO{VQLQJ DNWLY NORU
3DUDPHWHU 9HUGL (NVSRQHULQJVYDU5HJQHDUW OLOMj
1&1C PJ O JLVN 3LPHSKDOH\
SURPHODV
(&IC PJ O WLPHU 'DIQLHU 'DSKQLD

3HUVLVWHQV RJ QHGEU\WEDUKHW

9HUNHQ GDWD IRU EODQGLQJHQ HOOHU EHVWDQGGHOHQH HU WLO UnGLJKHW
%LRDNNXPXOHULQJVHYQH

9HUNHQ GDWD IRU EODQGLQJHQ HOOHU EHVWDQGGHOHQH HU WLO UnGLJKHW
ORELOLWHW L MRUG

‘:DVVHUJHIIKUGXQJVNODVVH :*.

$269
/[{iVHOLJKHW L YDQQ +HOW OjVHOLJ

5HVXOWDWHU DY 3%7 RJ Y3Y% YXUGHULQJ

3UR G X NWVOHW K R DIEMBIR Y/ WRUVRPR S S 1\O ®HUW H U R kBO4TH O OYBY %VDPVYBHGYHGOHJJ W8

GLUHMNWLY 5($&+ PHGHQGULQJHU

+RUPRQIRUVW\UUHQGH HIJHQVNDSHU

%ODQGLQJHQ LQQHKROGHU L VDPVYDU PHG NULWHULHQH IDVWVDWW L .RPPLVMR
HOOHU L .RPPLVMRQHQV IRURUGQLQJ (8 LNNH VWRIIHU PHG KRUPR

$QGUH VNDGHYLUNQLQJHU
 NNMWLOJMHQJHOLJ

$961,77 60XWWEHKDQGOLQJ
$YIDOOVEHKDQGOLQJVPHWRGHU

3URG X N\VDHW PPHYH G HD Q JLMEWXINVNRQVHQW DMVMBHMQHRP Q{GYHQ GIMWWH U
Qi\WUDOLWBB®LQUIYHQW XHBDW U LWMOMW BNR N POGIG L J K HRVAHILO ORWLHBU KR O G H V

/RY RP DYIDOOVKnNnQGWHULQJ

/RYRPYHURRWRUXUHQV@IRPHLY IDORUXUHQVQLOQDMORPDY QU )RUVNRPIWHQYL
RJEHKDQGOVYMYIDO®IDOOVIRUVNULIWHQ

$961,77 7UDQVSRUWRSSO\WQLQJHU
)1 QXPPHU HOOHU ,' QXPPHU
81
)1 IRUVHQGHOVHVQDYQ
(76(1'( $/.$/,6. 9+6.( 126 EODQGLQJ PHG QDWULXPK\GURNVLG QDWULXPK\SRN(
7UDQVSRUWIDUHNODVVH U
(WVHQGH VWRIIHU
(PEDOODVMHJUXSSH
OLOM{IDUHU
PLOM;{IDUOLJ
6 UOLJH IRUVLNWLJKHWVUHJOHU YHG EUXN
5HIHUDQVH L DYVQLWWHQH
ODVVHWUDQVSRUW VM{YHLHQ LKW ,02 YHUNW ;\
LNNH UHOHYDQW

6LGH S8WDUEHLGHW L DSSHQ 6%/&RUH

no_MS TMC Alk_NOR
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L KHQKROG WLO NRPPLVMRQVIRURUGQLQJ (8

06 70& $ON

2SSUHWWHOVHVGDWF
5HGLJHUW GDWR 9HUVMRQ

<WWHUOLJHUH LQIRUPDVMRQ
)DUHQXPPHU
)1 QXPPHU

.ODVVLILVHULQJVNRGH &
JDUHVHGOHU PLOM{jIDUOLJ

7XQQHO UHVWULNVMRQVNRGH (

IXIWWUDQVSRUW ,&$2 ,$7$
$QYLVQLQJHU IRU SDNNLQJ SDV
$QYLVQLQJHU IRU SDNNLQJ DY

6MiWUDQVSRUW ,0'*

(P6 EHUHGVNDSVSODQ )$ 6 %
0)$*

$961,77 2SSO\WQLQJHU RP UHJHOYHUN
6 UOLJH EHVWHPPHOVHU V UVNLOW ORYJLYQLQJ RP VLNNHUKHW KHOVH RJ PLO

YRUVNULIMXQL QU RP EHJUHQVQEQ@XBYKHOVRJIPLOM ID WML N [RJLDHLG B R G X
SURGXNWIRUVNHWEGHYEQLQMNURSDSDUO D RHRWHWAN/UHNVBLY U DYGHQ GHVHP

RP UHJLVW U HYD@XHWUDQIRULVRYERDUHQV @IYNUMHPLND B($€Y RP RSSUHWWNON
HXURSH INWHPLNDOLHRMHQWMXWDYGELUHNWLY (8 RJIJRPRSSKHYHODNMHGHWYUHNWEY Q!

RJ.RPPLVMR QGIQWH N 8L YQ U VDPWNGHWYUHNWLY (‘6 RJ.RPPLVMR QGIQUH

(‘6 (‘6 (8 RJ (8 PHGHQGULQ®BHQ3$ 3$5/$0(17 (75 5¢'(76',5(.7,9
(8 QU PHGHQGULQRPPLVMRQVIRURBGQLQJ DY MXQL RPHQGUDQYHGOH
WIHXURSDSDUODPHMEVIRURUGR LQ@U RP UHJLVWUNMUGHURDIRGNMHQRDYQDF
EHJUHQV QLRW MW P LN DI E Y

9XUGHULQJ DY NMHPLNDOLHVLNNHUKHW
LNNWMLOJMHQJHOLJ

$961,77 $QGUH RSSO\WQLQJHU
(Q OLVWH RYHU VHWQLQJHU VRP RPWDOHU VWDQGDUG ULVLNR VRP EUXNHV L

+ .DQ Y UH HWVHQGH IRU PHWDOOHU

+ *LU DOYRUOLJH HWVHVNDGHU Sn KXG RJ j\QH

+ ,JUULWHUHU KXGHQ

+ *LU DOYRUOLJ |\HVNDGH

+ *LU DOYRUOLJ {\HLUULWDVMRQ

+ .DQ IRUNUVDNH LUULWDVMRQ DY OXIWYHLHQH

+ OHJHW JLIWLJ IRU OLY L YDQQ

+ OHJHW JLIWLJ PHG ODQJWLGVYLUNQLQJ IRU OLY L YDQQ

+ *LIWLJ PHG ODQJWLGVYLUNQLQJ IRU OLY L YDQQ

5HWQLQJVOLQMHU IRU WU\JJ KnQGWHULQJ VRP EUXNHV L VLNNHUKHWVGDWDE

3 8QQJn XWVOLSS WLO PLOM{HW

3 %HQ\WW YHUQHKDQVNHU YHUQHW ;\ {\HQEHVN\WWHOVH DQ

3 3 3 9(' 69(/*,1* BN\OO PXQQHQ ,..( IUDPNDOO EUHNQLQJ

3 3 3 9(' +8'.217$.7 HOOHU KnUHW 7LOV{OWH NO U Pn IMHUQH\
KXGHQ PHG YDQQ

3 3 9(' ,11c1',1* )O\WW SHUVRQHQ WLO IULVN OXIW RJ ViUJ IR
VWLOOLQJ VRP OHWWHU nQGHGUHWWHW

3 3 3 9(' .217$.7 0(' ‘<1(1( B6N\OO IRUVLNWLJ PHG YDQQ L IOHUH
HYHQWXHOOH NRQWDNWOLQVHU GHUVRP GHWWH HQNHOW

3 .RQWDNW XPLGGHOEDUW HW OHJH

6LGH SWDUEHLGHW L DSSHQ 6%/&RUH
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L KHQKROG WLO NRPPLVMRQVIRURUGQLQJ (8

6,..(5+(76'$7$%/$"

06 70& $ON

2SSUHWWHOVHVGDWF
5HGLJHUW GDWR

9HUVMRQ

3
3

6DPOH RSS VSLOO

,QQKROG EHKROGHU OHYHUHY WLO YHG n RYHUOHYHUH Gt
KnQGWHUH DYIDOO HOOHU YHG n UHWXUQHUH WLO OHYHU

(Q OLVWH RYHU \WWHUOLJHUH VWDQGDUGVHWQLQJHU VRP EUXNHV L VLNNHUE

(8+
(8+

9HG NRQWDNW PHG V\UH XWYLNOHV JLIWLJ JDVV

$GYDUVHO On LNNH EUXNHV VDPPHQ PHG DQGUH SURGXN\
NORU

$QQHQ YLNWLJ LQIRUPDVMRQ RP YHUQ DY PHQQHVNHUV KHOVH

3URGXNRWHMNNHPHGPLQG WIS HVLILRGWMIBDYBURGXVHQWHQ LPSRUXW MMIPQ G UR U P nHOQ ¢
KHQKROIXY VQLWAMW XNHHE®VY D U R Y H UK RIDGEHH O DW R UWMUDIQMKHOVHYHUQ

(Q QiNNHO WLO HOOHU WHJQIRUNODULQJ Sn IRUNRUWHOVHU RJ DNURQ\PHU V

$'5
% &)
&$6
&/3

(&l¢
()
(,1(&6
(P6
(8
(X3&6
$7%
L% &

L, &$2
,0'*
02
1&,
.62
,83%&
1&1C

/A e:
ORJ .RZ
2(/

3%7
SSP
5($&+

5

81

89&%

92&
Y3Y%

$TXDWLF $FXWH
$TXDWLF &KURQLF
(\H 'DP

OHW &RUU

6NLQ &RUU

6727 6(
5HWQLQJVOLQMHU

‘HQ HXURSHLVNH DYWDOH RP LQWHUQDVMRQDO YHJWUDQ)\
%LRNRQVHQWUDVMRQVIDNWRUHQ
.LP\DVDO .XUDPODU 6HUYLV

‘LUHNWLY (8 QU RP NODVVLILVHULQJ PHUNLQJ R.
VWRIIEODQGLQJHU
.RQVHQWUDVMRQ DY HW VWRII QnU DY EHIRONQLQJHQ

,GHQWLILNDVMRQVNRGH IRU KYHUW VWRII VRP HU RSSIjUV
(XURSHLVN OLVWH RYHU HNVLVWHUHQGH NMHPLVNH VWRI
%HUHGVNDSVSODQ

'"HQ (XURSHLVNH 8QLRQ

(XURSHLVN VA\VWHP IRU NDWHJRULVHULQJ DY SURGXNWHU
,QWHUQDVMRQDO OXIWWUDQVSRUWIRUHQLQJ
,QWHUQDVMRQDO NRGH IRU NRQVWUXNVMRQ RJ XWVW\U W
'"HQ LQWHUQDVMRQDOH RUJDQLVDVMRQHQ IRU VLYLO OXIW
YDUOLJ LQWHUQDVMRQDOW JRGY WUDQVSRUWHUW VMjYHL
'HQ LQWHUQDVMRQDOH VM{IDUWVRUJDQLVDVMRQHQ
,QWHUQDVMRQDO QRPHQNODWXU DY NRVPHWLVNH LQJUHG
,QWHUQDVMRQDO RUJDQLVDVMRQ IRU VWDQGDUGLVDVMRC
‘'HQ LQWHUQDVMRQDOH XQLRQ IRU UHQ RJ DQYHQGW NMHF

"i{GHOLJ NRQVHQWUDVMRQ DY HW VWRII GHU GHW NDQ IRU
EHIRONQLQJHQ

"i{GHOLJ GRVH DY HW VWRIlI GHU GHW NDQ IRUYHQWHYV GiG
2UGHOLQJVNRHIILVLHQW RNWDQRO YDQQ
(NVSRQHULQJVJUHQVHU L \UNHVVDPPHQKHQJ
3HUVLVWHQWH ELRDNNXPXOHUHQGH RJ JLIWLJH

'"HOHU SU PLOOLRQ

5HJLVWUHULQJ YXUGHULQJ RJ JRGNMHQQLQJ DY VDPW EF
$YWDOH RP WUDQVSRUW DY IDUOLJ JRGV PHG MHUQEDQH

(U GHW ILUHVLIUHGH LGHQWLILNDVMRQVQXPPHUHW VRP V
UHJHOYHUNVPDO

6WRIIHU DY XNMHQW HOOHU YDULDEHO VDPPHQVHWQLQJ
HOOHU ELRORJLVN PDWHULDOH

JO\NWLJH RUJDQLVNH IRUELQGHOVHU
9HOGLJ SHUVLVWHQWH RJ YHOGLJ ELRDNNXPXOHUHQGH

YDUOLJ IRU YDQQPLOM{HW DNXWW
YDUOLJ IRU YDQQPLOM{jHW NURQLVN

$OYRUOLJ j\HVNDGH

6WRIl HOOHU VWRIIEODQGLQJ VRP HU HWVHQGH IRU PHWD
+XGHWVLQJ

*LIWYLUNQLQJ Sn EHVWHPWH RUJDQHU HQNHOWHNVSRQF

IRU RSSO ULQJ

,QIRUPBSHUVRQBOHSWIDQEHIDPWHHQRWEUXPYSURGXNWHWLIDWRHULGNXWMWYWHKNBE
IRUEX®PWWHWKNQGWSWURG X NSWHW

$QEHIDOWH EHJUHQVQLQJHU IRU EUXN

6LGH

no_MS TMC Alk_NOR
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6,..(5+(76'$7$%/$"
L KHQKROG WLO NRPPLVMRQVIRURUGQLQJ (8
06 70& $ON

2SSUHWWHOVHVGDWF
5HGLJHUW GDWR 9HUVMRQ

LNNWLOJMHQJIHOLJ

,QIRUPDVMRQ RP GDWDNLOGHU VRP EUXNHV WLO n XWDUEHLGH VLNNHUKHWVGDW
(8523% 3$5/$0(17 (76 5¢'(76',5(.7,9 5($&+ QU PHGHQGULQBHBU3$ 3$5/$0(17 (7%
5¢'(76',5(.7,9 (8 QU PHGHQGULQDMUDUBURGXVHRWM®IIHW EOD®ELWQLUE QM H (
LQIRUPDVWRKILVWUHULQJIJVGRNXPHQWDVMRQ

<WWHUOLJHUH RSSO\VQLQJHU

.ODVVLILVHULQJV PHRWRIGRMYWUHJIQLQJ

(UNO ULQJ
6LNNHUKHW VG DM DLBORGHMWWNRREUUHWWRW ViUJHR U LNNHURKIHWOVHYSHIDUEHLGVS MR
PLOM;YHW@RSSJILWEIRUPDYVMWODPNYDBHGIMHO G HQWGHWRW X QQVNIHUIDURQHB U VDPV®
PHGJMHOGHQRBHEHVWHPPHORHEDVMRGBIONNHR UVWHRPHQJDUDQWUS URG XN WHQINW Rt
EUXNHUY HQ QROW MKHIWIN HFROX NV R P Un G H

6LGH S8WDUEHLGHW L DSSHQ 6%/&RUH
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.$57% &+$5%.7(5<67<.,

JJRGQLH ] 5R]SRU] G]JHQLHP .RPLVML 8¢ z
EUJPLHQLX

06 70& $ON

'DWD XWZRUJHQLD
'‘DWD DNWXDOL]DFEML 1XPHU ZHUVML

6(.&-% ,GHQW\ILNDFMD VXEVWDQFML PLHV]DQLQ\ L LGHQW\ILNDFMD SU]JHGVL ELRUVW

,GHQW\ILNDWRU SURGXNWX 06 70& $ON
6XEVWDQFMD PLHV]DQLQD PLHV]IDQLQD
8), 1 4 <3* <-)

,VWRWQH JLGHQW\ILNRZDQH ]DVWRVRZDQLD VXEVWDQFML OXE PLHV]DQLQ\ RUD] ]
=DPLHU]JRQH ]JDVWRVRZDQLD PLHV]DQLQ\

6W *HQLH X*\WNRZH VHH ODEHO
2GUDG]DQH |DVWRVRZDQLD PLHV]DQLQ\
1LH ZROQR X*\ZDU0 SURGXNWX Z LQQ\ VSRVYE QL* WH NWyUH JRVWD&\ SRGDQH Z \
'DQH GRW\F] FH GRVWDZF\ NDUW\ FKDUDNWHU\VW\NL

'RVWDZFD

1D]ZD OXE QD]ZD KDQGORZD 6FKLSSHUV (XURSH %9

$GUHYV 6PDUDJGZHJ +DSHUW 1%
+RODQGLD

1,3 1/ %

7HOHIRQ

( PDLO FRQWDFW QO#VFKLSSHUV HX

$GUHV ZZZ VWURQ\ KWWSV ZZZ VFKLSSHUV HX

I1XPHU WHOHIRQX DODUPRZHJR
(XURSHMVNL QXPHU DODUPRZ\

6(.&-$ ,GHQW\ILNDFMD ]DJUR*H
.ODV\ILNDFMD VXEVWDQFML OXE PLHV]DQLQ\
.ODV\M\ILNDFMD PLHV]DQLQ\ ]JJRGQLH ] UR]JSRU] G]JHQLHP :( QU
OLHV]DQLQD VNODV\ILNRZDQD MDNR VWZDU]DM FD ]JDJUR*HQLH

6NLQ &RUU $ +

(\H 'DP +

$TXDWLF $FXWH  +
$TXDWLF &KURQLF  +

3H4QH EU]JPLHQLH ZV]\VWNLFK NODV\ILNDFML L JZURWYZ + SRGDQH MHVW Z VHNFN\

IDMSRZD*QLHMV]H QHIJDW\ZQH VNXWNL GOD JGURZLD OXG]JNLHJR L URGRZLVND

3RZRGXMH SRZD*QH RSDU]JHQLD VNyU\ RUD] XVINRG]HQLD RF]X 3RZRGXMH SRZD*(
QD RUJDQL]P\ ZRGQH SRZRGXM F G4AXJRWUZD&H VNXWNL '|[LD4D EDUG]R WRNV\F]

(OHPHQW\ R]JQDNRZDQLD
3LNWRJUDP RNUH ODM F\ URG]DM ]DJUR*HQLD

+DV4AR RVWU]HJDZF]H

1LHEH]SLHF]H VWZR

6XEVWDQFMH VWZDU]DM FH J[JDJUR*HQLH
ZRGRURWOHQHN VRGX

FKORUDQ , VRGX UR]JWZyU ]DZLHUDM F\ « DNW\ZQHJR &O
=ZURW\ ZVND]XM FH URG]DM ]DJUR*HQLD
+ OR*H SRZRGRZDi# NRUR]JM PHWDOL
+ 3RZRGXMH SRZD*QH RSDUJHOQLD VNyU\ RUD] XV]NRG]HQLD
+ ‘]JLD&4D EDUG]R WRNV\F]QLH QD RUJDQL]P\ ZRGQH SRZRGX!
=ZURW\ ZVND]XM FH URGNL RVWUR*QR FL
3 8QLNDU XZROQLHQLD GR URGRZLVND
3 6WRVRZDiU U NDZLFH RFKURQQH RG]JLH* RFKURQQ RFKURQ
6WURQ 8WZRU]JRQR Z DSOLNDFML 6%/&RUH
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.$57% &+$5%.7(5<67<.,

JJRGQLH ] 5R]SRU] G]JHQLHP .RPLVML 8¢ z
EUJPLHQLX

06 70& $ON

'DWD XWZRUJHQLD

'‘DWD DNWXDOL]DFML 1XPHU ZHUVML
3 3 3 : 35=<3$'.8 32a.1, &,$ Z\S4AXNDi XVWD 1,( Z\ZRa\zZDii Z\PLR

3 3 3 : 35=<3%$'.8 .217$.78 =( 6.i15 OXE ] Z&ARVDPL 1DW\FKPLDVW
]JDQLHF]\W]F]RQ RG]LH* 6SaXNDi VNyU SRG VWUXPLHQLH

3 3 : 35=<3%$'.8 '267$1,$ 6, '2 '5i* 2''(&+2:<&+ Z\SURZDG]Li OXt

SRVINRGRZDQHJR QD ZLH*H SRZLHWU]JH L ]DSHZQLU PX ZD
RGG\FKDQLD

3 3 3 : 35=<3%'.8 '267%$1,%$ 6, '2 2&=8 2VWUR*QLH S&4XNDu ZRG S
A\M U0 VRFJHZNL NRQWDNWRZH MH*HOL V L PR*QD MH abw.

3 IDW\FKPLDVW VNRQWDNWRZDU VL ] OHNDU]JHP

3 =HEUDUO Z\FLHN

3 =DZDUWR U SRMHPQLN XVXZDi GR DXWRU\JRZDQHJR SXQN\

]ZUyFLiU GRVWDZF\
,QIRUPDFMH X]XSHA4QLDM FH
(8+ : NRQWDNFLH ] NZDVDPL XZDOQLD WRNV\F]QH JD]\
(8+ 8ZDJD 1LH VWRVRZDU UDJHP ] LQQ\PL SURGXNWDPL OR*H
JD]\ FKORU
:\PDJDQLD GRW\F] FH ]DPNQL i ]DEH]SLHF]RQ\FK SUJHG RWZDUFLHP SUJH] G]JLHFL
GRW\NLHP RVWU]JH*HQLD
2SDNRZDQLH PXVL E\ii Z\SRVD*RQH Z Z\F]XZDOQH GRW\NLHP RVWU]JH*HQLH R QLHE
2SDNRZDQLH PXVL E\i Z\SRVD*RQH Z |DPNQL FLH ]DEH]SLHF]RQH SUJHG RWZDUFLI
,QQH ]DJUR*HQLD
OLHV]DQRQBDZLHWDNEVWDREML FLZR FLDEXU]DM EXFKNFMRQRXNQDRBRUPRQDORRIR|

NU\WHURNRIH ORQ\PIR]SRU] G]HGIOHJIRZD@RPLYV ML OXBER]SRU] G]HRRIXV ML
OLHVIDQQQBDZLHUYRXE VW DWQEFHAEQ L D MNENMKHEQ DX EVWDIFIOXE3Y HIRG QLB QHN\
.., UR]JSRU] G]HQLRU 5($&+ ZEU]JPLH@®ERZL ]XM F\P

6(.&-$ 6NaDG LQIRUPDFMD R VN4DGQLNDFK
OLHV]DQLQ\
OLHV]DQLQD ]DZLHUD QDVW SXM FH QLHEH]SLHF]QH VXEVWDQFMH RUD] VXEVWDQ
GRSXV]F]DOQ\PL VW *HQLDPL Z DWPRVIHU]JH URERF]HM

- .ODV\ILNDFMD ]JRG
1XPHU\ LGHQW\I 1D]ZD VXEVWDQFML | -~ 0y UR]SRU] GJHQLHP :(|8zDJ
&$6 ZRGRURWOHQHN VRGX » OHW &RUU +
( 6NLQ &RUU $ +
1XPHU UHMHVWU (\H 'DP +
6SHF\ILF]QH VW *HQLH
6NLQ &RUU $ + & o
(\H ,UULW + & !
6NLQ ,UULW + & !

,QGH] FKORUDQ , VRGX UR]WZyU ]DZ” OHW &RUU +

&$6 DNW\ZQHJR &O 6NLQ &RUU % +

( (\H 'DP +

1XPHU UHMHVWU 6727 6( +
$TXDWLF $FXWH  +
$TXDWLF &KURQLF  +
(8+
(8+
6SHF\ILF]QH VW *HQLH
(8+ & o

8ZDJL

8ZDJD% 1LHNWWXEYWDQWNEMV\]DVDGAWSY ZSURZDG]DERREURWXSRVW ZRIGQ\
URJWZRBYH*Q\RMW *H Q LLESFXD WHRRW Z R\A\PDJDM/y*QNRDV\ILNRFMINRZDSRDLH
]JDJUR*HPAIIDHQLIM SUJWY*Q\PKW *HQLDFK FL SR]\FMHKZDJ %PDMRJyO ®HQDF]t
QDVW SXM FRIGRDMNZDD]RWRZ\ " : W\PSUJ]\SDGGIRVWDERKDBER G DQDHW\N L RN H H
SURFHQWRIWZRWXMLBAVND]DD@DF]BEM]\MPXMHHVW *HGURFHQ WRZW R&FO L F | B
RS DU RMWRVXDBIAR Z\

6 X E VW D QGFOMIDV y KH/MV D ORLGPRQOAMD\U D *H QL D

6WURQ 8WZRU]JRQR Z DSOLNDFML 6%/&RUH
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.$57% &+$5%.7(5<67<.,

JJRGQLH ] 5R]SRU] G]JHQLHP .RPLVML 8¢ z
EUJPLHQLX

06 70& $ON

'DWD XWZRUJHQLD

'‘DWD DNWXDOL]DFEML 1XPHU ZHUVML

3HA@EU]PLHQUHVWNNBR V\ILNZURWYZSRGD QIZWHNFML

6(.&-$ URGNL SLHUZV]HM SRPRF\
2SLV URGNyYyZ SLHUZV]HM SRPRF\
'"EDUR Z4DV@EH]SLHF]H VWZROWW SGROHJOLYRURZRVWQE UD]LHWSOLZRIFQHSRZLDG
OHNDUWPDG]LHOKILQIRUP I FMLQLHMYVDM KDUDNWH U}V WDN LYW U DSM\\WRP QR BOHXPLH
SRVINRGRZDDNWDELSORNMIDERNY OHNRBFK\ORQRZL]IDGEDRIGUR*QRE YR G G\FKD QLD
QLEA\ZRA\ZDANPLRWyH*HORV]NRGRAMDPZ\PLRW XWMHO HDGERWRDE\QLBRV]&SM DG XV]HQI
Z\PLRFLQDPL SU]\SDGNXWXDFMDQRZL ADFKIR*HQ@OD\FLDQDMSLHWAHSURZDGHMQLP

SRVINRGRZDIQEHSRZQIRPREHND W4B]GHFRDW\FKP SDYMS URZDGWXF|RGG\FKDEDMW U]\P
DNFWHUFRDW\FKPEZDVRWQ BR UH®QYDYHUFD

: SUJ\SDGNX GRVWDQLD VL GR GUyJ RGGHFKRZ\FK
1DW\FKP LDWWUZPDBUD*HOUHH QLSIRWV]NRGRZDQBIZRH*SRZLHWHDISHZQRILHBHNDUVN
: SUJ\SDGNX NRQWDNWX ]H VNyU

IDW\FKPLRBWR*IDQLHF]\V]F]REMHD QEB4AXNIVNYyUSRGVWUXPLHQ@RMROXBU\V]QLFHPSHZ
RSLH®HNDUVN

: SU]\SDGNX GRVWDQLD VL GR RF]X

‘\M GVRF]HZWRQWDNWRZWOULPR*QMHWDWERXQ IDGBAXNBFDSHZ@ILHEHNDUVN
: SU]\SDGNX SR4aNQL FLD

\SAXNDIWWI\VWRG 1LH\ZRA&\ZD&0,27i: =DSHZ@®SLHEHNDUVN
1DMZD*QLHMV]H RVWUH L RSy(QLRQH REMDZ\ RUD] VNXWNL QDUD*HQLD

: SU]\SDGNX GRVWDQLD VL GR GUyJ RGGHFKRZ\FK
EyO4RZ\DZURWARZ\QXGQR \FHHQ QRXW UBWPWRPQR FL

: SUJ\SDGNX NRQWDNWX ]JH VNyU

'ILD&ATU FRESRZRGXMA]HUZLHQEKWBREZD*@®SDU]HQLD

: SU]\SDGNX GRVWDQLD VL GR RF]X

.RUR]MDF]HUZLHQVKQEZH G]HQE O

: SUJ\SDGNX SR4NQL FLD

*U\JLHQGMV]QRZAPLRWS FKHUQHZDUJDEM ]\NXSLHN Ey@ MDPXWWQBMUGSH]HAaA\MNREA GN

:VND]DQLD GRW\F] FH ZV]JHONLHM QDW\FKPLDVWRZHM SRPRF\ OHNDUVNLHM L V]F]
SRVINRGRZDQ\P

/HFJHQUMWP SWRPDW\F]QH

6(.&-$ 3RVW SRZDQLH Z SUJ\SDGNX SR*DUX
URGNL JD QLF]H
2GSRZLHGQLH URGNL JD QLF]H
3LDQRBG SR UMD ONR KFZXWO HQHNSURV]ERGDUR]SURVNRQUXPIPHLHARRG QD
1LHZ4D FLZH URGNL JD QLF]H
1ILIRNUH ORQR
6]F]JHJyOQH ]DJUR*HQLD ]ZL ]DQH ] VXEVWDQFM OXE PLHV]DQLQ
1ILHRNUH ORQWUDNSRHD (PR*HGRFKRGGRSRZVWD\WWOB QIEZ X W OHD NG M UDLQQ\AKRNV\F]

JD]yZ :G\FKDQLHLHEH]SLHFSURKEXNWSDOD@IVROPR*HSURZDGRRSRZD*QHXR]NRG]
]JGURZLD

,QIRUPDFMH GOD VWUD*\ SR*DUQHM
EUDGID Q\FK

6(.&-$ 3RVW SRZDQLH Z SU]\SDGNX QLH]DPLHU]JRQHJR XZROQLHQLD GR URGRZLVND
,QG\ZLGXDOQH URGNL RVWUR*QR FL Z\SRVD*HQLH RFKURQQH L SURFHGXU\ Z V\\
8*\ZDUWRERF]\IKRGNRFKURRVWRELVIRYVW SRFZIRGQIHZVND]yZNDSFRGDQ\PIVHNFMDEK 1L
ZG\FKLDPWa\ SDU UR]S\PIRHFHIN H5 RS X FALRN R Q W DJNRFFXD PLY Ny U
URGNL RVWUR*QR FL Z [DNUHVLH RFKURQ\ URGRZLVND

=DSRELHNRQWDPLQOWEMS UJHGRVWDLGRXyGSRZLHU]JFKQLAXBUK QWRZIEKQDOHBRSX F&
SUJHGRVWRGRDDQDOL]DFML

6WURQ 8WZRU]JRQR Z DSOLNDFML 6%/&RUH

pl_MS TMC Alk_POL
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.$57% &+$5%.7(5<67<.,

JJRGQLH ] 5R]SRU] G]JHQLHP .RPLVML 8¢ z
EUJPLHQLX

06 70& $ON

'DWD XWZRUJHQLD
'‘DWD DNWXDOL]DFEML 1XPHU ZHUVML

OHWRG\ L PDWHULD4&\ |DSRELHJDM FH UR]JSUJHVWU]JHQLDQLX VL VND*HQLD L Vax*

3UJ\NUUR]ODSURGXNMSRZLHGQLPASDO ®PWHULDEWVRUEXM SLPVHN ]HP LR QOB R D Q

RGSRZLH®QMWHUIDEAMRUSF\MQ$]JURPDGLGREU]JBPNQL WORKF]\QLRRKXQ JWRGQLWHN
SUJ\SDGAMXLHNX NV]HORSFURGXRWRHIRL QIR UP RZ\DUD * DRIYA]Q QMR P S H W H @ S\0QEH Bl

XVXQL BUXSDUWPNVX ND*RBHHM\VEH LOR ERG\1LHK*\ZDMR]SXV]F]DOQLNyZ

2GQLHVLHQLD GR LQQ\FK VHNFML

3DWUHNFMD L

6(.&-$ 3RVW SRZDQLH ] VXEVWDQFMDPL L PLHV]DQLQDPL RUD] LFK PDJD]\QRZDQLH
URGNL RVWUR*QR FL GRW\F] FH EH]SLHF]QHJR SRVW SRZDQLD
1LHZG\FKDAW A4\ SDU UR]S\PIRHFHM H5 RS X FARNR QW DINR¥EAD PV Ny U'RNADG @PHiU FHGRW N
F] FELDSBX*\FL8*\ZDWRERF]\ERGNRFKURRMRELYWRM)]LMHNFM3UJHVWU]RERZL [XM
SUJHSL\BWD ZBRW\F] FERKSLHF]H VRRZHOURQGURZIBMLNKZROQLBRURGRZLVND
:DUXQNL EH]SLHF]QHJR PDJD]\QRZDQLD Z W\P LQIRUPDFMH GRW\F] FH ZV]HONLFK
QLH]IJRGQR FL
3UJHFKRZ\ZDVW]F]HOPDLAMNQL WRBSKONRZDQEZBAKH] QD F]R GHWKH JRH ORK 4R G Q WEXF K\AIG RE |
ZLHWU]ROLHMVFBBKHFKRZ\BRGDPNQL FLHP
6]F]HJyOQH ]JDVWRVRZDQLH D NR FRZH
EUDGID Q\FK

6(.&-% .RQWUROD QDUD*HQLD URGNL RFKURQ\ LQG\ZLGXDOQHM
SDUDPHWU\ GRW\F] FH NRQWUROL
OLHV]DQLQD QLH JDZLHUD VXEVWDQFML GOD NWyU\FK RNUH ORQH JRVWDa&\ OLPL\

3ROVND '] 8 SR]
1D]ZD VXEVWDQFML VNA4aDGQLNL 7\S :DUWR
1'6 PJ Ph

ZRGRURWOHQHN VRGX &$6

1'6&K PJ P

.RQWUROD QDUD*HQLD
=DQLHF]\V]FIRQ]LH!GM iL Z\SUDBU]HGRQRZQ\R*\FLHPLIDOH*SU]JHVWU]HZING\FKDELH.
GRW\F] F\WEKKUR(BURZBD]\SUDFSU]H&@Y]\VWNGREUBHWQW\ODRMQIWRVL JQSRSU]®RNI
RGV\VDORHALHWAXBEIHNW\ZRIYOZHHWU]HQWHDNFUBRLAROQRH SLOXEDOBRSUDAS U]
SUJHURDMHG]HIA\BRF]\QND OHEZRNAD X@LtU FERG LP\GaHP

2FKURQD RF]X OXE WZDU]\

7UJ\PDBMXWHGRS4XNDREDf{ F]\WWRGZ ]DVL JX NB*\MFLDVGRSDVRZDQHJR
RNXORBKURQQH 3HAQRARWEDUIJNRPELQHRE®UR GQJ\F]\QLYMG RWHJIR

Z\M WNRZWHREOHBWU]HWZDU]DQLHP

2FKURQD VNyU\

8*\ZDWJ NDZLFHWU\ORZH OLQLPDEBMBU]JHELFLD PLQXW

JUXER i PP 3U]JHG*\FLHERNADG/GIUHDZG(NDZLEMNDZLF]JRGEDQH

Z\FL JQIAMMQLBRW\NOMZR WU]QWMR®4U N 3UJ\GDW GO D
NRQNUHWEM\SUDRDOHRPYZLISURGXFHQWHP

U NDZLREFKURQEPHMLZ\VXVY FH

2FKURQD GUyJ RGGHFKRZ\FK
6WRVRBL]IZ\VWDUF]DEHRNMODFMLIRZHMUD]LSFRW U HENNP DV NLF]\V]F]DMSREM HW UTH
]JDJUR*HQGDBUYRGGHFKRZBEKMV\SX% (.MDNFEKURSU]HG\PKFL *OLZSRILRPDPL
=DJUR*HQLH FLHSOQH

% U DAD Q\F K

.RQWUROD QDUD*HQLD URGRZLVND

3URVBUJHVWUJHJID&\FFOELHIJBRW\F] FRAKURQRGRZLYNDFSDWSXQNW =HEUBUFLHN

6(.&-$ :4D FLZR FL IL]\F]QH L FKHPLF]QH
,QIRUPDFMH QD WHPDW SRGVWDZRZ\FK Z4D FLZR FL IL]\F]Q\FK L FKHPLF]Q\FK
6WDQ VNXSLHQLD FLHN&H

6WURQ 8WZRU]JRQR Z DSOLNDFML 6%/&RUH
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.$57% &+$5%.7(5<67<.,

JJRGQLH ] 5R]SRU] G]JHQLHP .RPLVML 8¢

EU]JPLHQLX

06 70& $ON

'DWD XWZRUJHQLD
'‘DWD DNWXDOL]DFEML

1XPHU ZHUVML

.RORU
=DSDFK

EH]EDUZQ\
&KDUDNWHU\VW\N

7THPSHUDWXUD WRSQLHQLD NU]JHSQL FLD f&

7THPSHUDWXUD ZU]JHQLD OXE SRF] WNRZD
L IDNUHV WHPSHUDWXU ZU]JHQLD

3DOQR 0 PDWHULD&yYZ
'ROQD L JyuQD JUDQLFD Z\EXFKRZR FL EUDN GDQ\FK
7THPSHUDWXUD ]DS4RQX

7THPSHUDWXUD VDPR]DS4RQX

7THPSHUDWXUD UR]JN&DGX

S+

/HSNR i NLQHPDW\F]QD
5R]SXV]F]DOQR i Z ZRG]LH

:VSY4F]\QQLN SRG]LDaX Q RNWDQRO ZRG

ZVSYaF]\QQLND ORJ

3U *QR U SDU\

f&
EUDN GDQ\FK
EUDN GDQ\FK

EUDN GDQ\FK
EUDN GDQ\FK

D

QLHUR]JFLH F]RQH

PP& V SU]\  f&

FDANRZLFLH UR]SXV]F]DOQ\

EUDN GDQ\FK
EUDN GDQ\FK

*VWR 0 OXE J VWR U0 Z]JO GQD

J VWR U

:]JO GQD J VWR 0 SDU\

&KDUDNWHU\WW\IND F] VWHF]HN

,QQH LQIRUPDFMH
/HSNRG\QDPLF]QpP& P3D V

%DGD@DRRGWU]J\P\ZBQDH QLD

6]\ENR SDURZD @LBX$F
/RWQYL JHRUJDQLF)QE
/RWQYL JHRUJDQLF)QE

J FPA

RNUH OHQLH QLH MHVW WHFKQLF]QLH PF

EUDN GDQ\FK

6(.&-$ 6WDELOQR i L UHDNW\ZQR i

5HDNW\ZQR U

: QRUPDOQ\FK ZDUXQNDFK SURGXNW MHVW VWDELOQ\
6WDELOQR U FKHPLF]QD
8QLNDM EDUG]R Z\WRNLFK OXE QLVNLFK WHPSHUDWXU
OR*OLZR Ul Z\WW SRZDQLD QLHEH]SLHF]Q\FK UHDNFML
NRQWDNFLH | NZDVDPL WZRUJ\ WRNV\F]Q\ JD]
:DUXQNL NWYyYU\FK QDOH*\ XQLNDI
FKURGUJHWB4R FHPLADUD*®DG]LDADWHASHUBWPHNUDF]DM FYRK
ODWHULDA\ QLH]JRGQH
&KUR GBI HRESR FQ\PNLZDV D PJIDVD GDPMW D NSH | HGXEVWD Q KWIDRHQLDM F\PL
1LHEH]SLHF]QH SURGXNW\ URJN4DG X
SUJ\SDGIEXNAHMSRVRENZDQRRERZVWDM

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

,QIRUPDFMH QD WHPDW NODV JDJUR*HQLD JGHILQLRZDQ\FK Z UR]JSRU] GJHQLX

'OD PLHV]DQLQ\ QLH PD GRVW SQ\FK *DGQ\FK GDQ\FK WRNVANRORJLF]Q\FK

7TRNVVF]QR U0 RVWUD

%UDN GDQ\FK GOD PLHV]DQLQ\ OXE VN4ADGQLNyZ

VSHA4AQLRQH

(

RSDUFLX R GRVW SQH GDQH N

FKORUDQ , VRGX URJWZyU |DZLHUDM F\ « DNW\ZQHJR &O

'"URJD QDUD*HQ

3DUDPHWU

&]DV WUZD

DR HNVSRI]\FM

*DWXQHN

3aHiu

'URJ SRNDUPR

/'c

PJ NJ

6]FIXU 5DWW

QRUYHJLFXYV

6WURQ
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.$57% &+$5%.7(5<67<.,

JJRGQLH ] 5R]SRU] G]JHQLHP .RPLVML 8¢ z
EUJPLHQLX

06 70& $ON

'DWD XWZRUJHQLD

'DWD DNWXDOL]DFML 1XPHU ZHUVML
FKORUDQ , VRGX UR]JWZyU ]DZLHUDM F\ « DNW\ZQHJR &O
; &]DV WUZD C
. % . o
URJD QDUD*HQ 3SDUDPHWU |:DUWR i HNVSR]\FM DWXQHN 34aHu
3R QDQLHVLHQI/'IC PJ NJ .UyOLN
VNyU
,QKDODF\MQD |/&IC PJ O JRG]LQ\
ZRGRURWOHQHN VRGX
; &]DV WUZD -
. % . o
URJD QDUD*HQ 3DUDPHWU |:DUWR i HNVSR]\FM DWXQHN 34aHu
"URJ SRNDUPR]/'IC . PJ NJ 6]F]XU 5DWW
QRUYHJILFXV
3R QDQLHVLHQI/'IC . PJ NJ .UyOLN
VNyU
,QKDODF\MQD |/&i¢C « PJO JRG]LQ\ 6]F]XU 5DWW
QRUYHILFXV

'ILDAaDQLH *U FH GUD*QL FH QD VNyU
BRZRGXMH SRZD*QH RSDU]JHQLD VNyU\ RUD] XVINRG]JHQLD RF]X 'DQH GOD VN&abG(

3RZD*QH XVINRG]HQLH RF]X G]JLD4DQLH GUD*QL FH QD RF]\
3RZRGXMH SRZD*QH RSDU]JHQLD VNyU\ RUD] XVINRG]HQLD RF]X 3RZRGXMH SRZD*(
VNADGQLNyYZ PLHV]DQLQ\ QLH V GRVW SQH

'ILD4DQLH XF]XODM FH QD GURJL RGGHFKRZH OXE VNyU
%UDN GDQ\FK GOD PLHV]DQLQ\ OXE VNADGQLNyZ : RSDUFLX R GRVW SQH GDQH N
VSHA4AQLRQH

'ILD4DQLH PXWDJHQQH QD NRPYyUNL URJURGF]H
%UDN GDQ\FK GOD PLHV]DQLQ\ OXE VN4DGQLNyZ : RSDUFLX R GRVW SQH GDQH N
VSHAQLRQH

'ILD4DQLH UDNRWZYUF]H
%UDN GDQ\FK GOD PLHV]DQLQ\ OXE VNADGQLNyZ : RSDUFLX R GRVW SQH GDQH N
VSHA4AQLRQH

6]JNRGOLZH G]LD4ADQLH QD UR]JURGF]R i
%UDN GDQ\FK GOD PLHV]DQLQ\ OXE VN4ADGQLNyZ : RSDUFLX R GRVW SQH GDQH N
VSHAQLRQH

'ILDADQLH WRNV\F]QH QD QDU] G\ GRFHORZH * QDUD*HQLH MHGQRUD]RZH
%UDN GDQ\FK GOD PLHV]DQLQ\ OXE VN4ADGQLNyYZ : RSDUFLX R GRVW SQH GDQH N
VSHAQLRQH

']LDADQLH WRNV\F]QH QD QDU] G\ GRFHORZH + QDUD*HQLH SRZWDU]DQH
%UDN GDQ\FK GOD PLHV]DQLQ\ OXE VN4DGQLNyZ : RSDUFLX R GRVW SQH GDQH N
VSHAQLRQH

=DJUR*HQLH VSRZRGRZDQH DVSLUDFM
%UDN GDQ\FK GOD PLHV]DQLQ\ OXE VN4DGQLNyZ : RSDUFLX R GRVW SQH GDQH N
VSHAQLRQH

6WURQ 8WZRU]JRQR Z DSOLNDFML 6%/&RUH
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.$57% &+$5%.7(5<67<.,

JJRGQLH ] 5R]SRU] G]JHQLHP .RPLVML 8¢ z
EUJPLHQLX

06 70& $ON

'DWD XWZRUJHQLD

'‘DWD DNWXDOL]DFEML 1XPHU ZHUVML

,QIRUPDFMH R LQQ\FK ][DJUR*HQLDFK

OLHV]DQLQD QLH ]JDZLHUD VXEVWDQFML R ZaD FLZR FLDFK JDEXU]DM F\FK IXQNFM
NU\WWHULDPL RNUH ORQ\PL Z UR]JSRU] GIJHQLX GHOHJRZDQ\P .RPLVML 8¢ (0]

6(.&-$ ,QIRUPDFMH HNRORJLF]QH
7RNV\F]QR i
‘]JLDAD WRNV\F]QLH QD RUJDQL]P\ ZRGQH SRZRGXM F GAXJRWUZD&H VNXWNL ‘'JLD
'DQH GOD VNADGQLNyYZ PLHV]DQLQ\ QLH V GRVW SQH
7RNV\F]QR i RVWUD

FKORUDQ , VRGX URJWZyU |DZLHUDM F\ « DNW\ZQHJR &O

3DUDPHWU :DUWR &]DV WUZDQLD HN|*DWXQHN URGRZLVN
/1&1C PJ O 5\E\ 3LPHSKDOHYV

SURPHODYV
(&ic PJ O JRG]LQ 5R]ZLHOLWNL 'DS

PDJQD

ZRGRURWOHQHN VRGX

3DUDPHWU :DUWR i &]DV WUZDQLD HN|*DWXQHN URGRZLVN
/&1C PJ O JRG]LOQ 5\E\ 2QFRUK\QFK)

P\NLVV
(&iC PJ O JRG]LOQ 5R]ZLHOLWNL 'DS

PDJQD

7UZDA4R i L ]|GROQR il GR UR]N&4DGX

%UDN GDQ\FK GOD PLHV]DQLQ\ OXE VN4DGQLNyZ

=GROQR il GR ELRDNXPXODFML

%UDN GDQ\FK GOD PLHV]DQLQ\ OXE VN4DGQLNyZ

ORELOQR i Z JOHELH

.ODVD ]DJUR*HQLD ZRG\ :*. $Z69

5R]SXV]F]DOQR i Z ZRG]LH FDA4NRZLFLH UR]SXV]F]DOQ\

‘\QLNL RFHQ\ Z4D FLZR FL 3%7 L Y3Y%
3URGXQWHDZLHWXEVWDRQSMAQLDMNUFKHGOIN XEVWDQ%BMOQXE 3Y%WJIRGQLUHDQHNVHP,,
UR]SRU] G]HQLDQU 5($&+ Z EU]JPLH®ERZL ]XM F\P

4D FLZR FL ]DEXU]DM FH IXQNFMRQRZDQLH XN4ADGX KRUPRQDOQHJIR

OLHV]DQLQD QLH ]DZLHUD VXEVWDQFML R Z4D FLZR FLDFK ]JDEXU]DM F\FK IXQNFM
NU\WWHULDPL RNUH ORQ\PL Z UR]JSRU] GIJHQLX GHOHJRZDQ\P .RPLVML 8¢ (0]

,QQH VINRGOLZH VNXWNL G]LD4DQLD
% U DAD Q\F K

6(.&-% 3RVW SRZDQLH ] RGSDGDPL
OHWRG\ XQLHVINRGOLZLDQLD RGSDGyZ

3URGXNRWHRVWRIZROQLRHAVND]DQWW *HQLDOKWNRZ\FKGDQ\FKHNFMLMH WRRQLHFEBR
QHXWUDOGRSFMDDOHIDZV]BU]HVWU]ZHONREKD QLBSRGM WSBKHJ4DGIHRNDOQH
5HJXODFMH SUDZQH Z ]JDNUHVLH JRVSRGDUNL RGSDGDPL

8VWDZBQLD JUXGQLD URRGSDGDHEKS8 ] GQLDVW\F]QLD U SR] ZUD] Sy(Q]P "\UHNW
3DUODPHQ@WRSHMVNEBGR ( ] GQLD OLVWRSDGW Z VSUDZRESDGYy®ZVWDZDOGQLD
FIHUZFD URJRVSRGDRFBNRZDQLRBESDGIRRADNRZDQLRIMAL 8 ] U SR] 1 Sy(«
]JP 5R]SRU] G]HQRQH VVDUB DWXQLDVW\F]QLD UZ VSUDZNBHWD ORISKDGYZ 8 SR]

6WURQ 8WZRU]JRQR Z DSOLNDFML 6%/&RUH
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.$57% &+$5%.7(5<67<.,

JJRGQLH ] 5R]SRU] G]JHQLHP .RPLVML 8¢ z
EUJPLHQLX

06 70& $ON

'DWD XWZRUJHQLD

'‘DWD DNWXDOL]DFEML 1XPHU ZHUVML
6(.&-% ,QIRUPDFMH GRW\F] FH WUDQVSRUWX

1XPHU 81 OXE QXPHU LGHQW\ILNDF\MQ\ ,*

81

3UDZLGA4RZD QD]ZD SU]JHZR]RZD 81
0$7(5,$a )5 &< &,(.a< =$6%$'2:< , 1 2 PLHV]DQLQD ] ZRGRURWOHQNLHP VRGX SRGI
(
.ODVD \ ]DJUR*HQLD Z WUDQVSRUFLH
ODWHULDA\ *U FH
*UXSD SDNRZDQLD
=DJUR*HQLD GOD URGRZLVND
QLHEH]SLHF]QH GOD URGRZLVND
6]F]JHJyOQH URGNL RVWUR*QR FL GOD X*\WNRZQLNyZ
2GV\4DF] Z VHNFMDFK GR
7UDQVSRUW PRUVNL OX]HP JJRGQLH ] LQVWUXPHQWDPL ,02
QLHLVWRWQH
,QIRUPDFMH X]XSHAaQLDM FH

1XPHU UR]JSR]QDZF]\ IDJUR*HQL
1XPHU 81

.RG NODV\ILNDF\MQ\ &
1DOHSNL RVWU]JHJIDZF]H ]JDJUR*HQLH GOD URGRZLVND

.RG RJUDQLF]H SUJHZR]X SUJH] (

7UDQVSRUW ORWQLF]\ ,&$2 ,$7$
,QVWUXNFMH SDNRZDQLD SDVD"
,QVWUXNFMH SDNRZDQLD FDUJF
7UDQVSRUW PRUVNL ,0'*
(P6 SODQ DZDU\MQ\ )$ 6 %
0)$*

6(.&-% ,QIRUPDFMH GRW\F] FH SUJHSLVyYZ SUDZQ\FK
3UJHSLV\ SUDZQH GRW\F] FH EH]SLHF]H VWZD ]JGURZLD L RFKURQ\ URGRZLVND V:
PLHV]DQLOQ\
8VWDZDGQLD VLHUSQLDU RSU]JHZR|WRZDUQEZHEH]SLHF]W\FK 8 SR] 8VWDZ
]JGURZSXEOLF]@W®W]SRU] G]JHQLHL5 3DUODPHRWRSHMVNEBIGRGQLD JUXGQLD L
Z VSUDZUHMHVWRPHR@XG]LHOOBLIROH VWRVRZD @WPKD QLFZH]DNUHWIKHPLNDOS (&8 +
XWZRUJHQURSHM\EN HIQM&KH P LN D OJIPYZH Q LD Mg RHH N W\ Z :( RUDXFK\ODMJRHSRU] G
5DG\ (:* QU LUR]SRU] G]IHRRHVMK QU MDNYZQLBXUHNW\&D G\ (:*
G\UHNW\RPLVML (:* (:* (L :( ZRERZL ]XM EWPLHGIR|{SRU] G]
3DUODPHRWRSHMVNABIGR( QU Z RERZL ]XM EWPLHGIR(SRU] GIHQLHQU
3DUODPHEWRSHMVNEBGR GQLDOLSFD U GRW\F] P R]XLSUJ\ZR]JELHEH]SLHFFGHRLND
8VWDZDG QLD OXWHJR URVXEVWDQFMBPKF]QLERWRLHV]DQLQWFRY 8 ] U SR]
8VWDZDGQLD PDMD UR]JPLDQXWWDRWXEVWDQFMEPKF]QLEKKPLHVIDQL@RUMQLHNW
LQQ\KR/WD'Z 8 SR] 8VWDZB QLD VW\F]QLD UR]PLDQKMWDRRGSDG RREMQLHNW
LQQ\PKWDZ] 8 ] GQLD VW\F]QLD U SR] 8VWDZDEQLD OLSFD UR]JPLDQIXWWDE
JRVSRGDRSBNRZDQLRRLSDGDPEDNRZDQLRRUDPLHNW Y W FE\FPKVWDZ] 8 SR]
5R]SRU] G]HIUM VWRG]LQIUDFL3ROLWHNRAHF]QMLD FIHUZFD U Z VSUDZQBMZ\*V
GRSXV]F]DOWQWFKLQDW *H]\QQLNYZNRGOLBGRGURZZDURGRZLSNRF] 8 SR] ]
Sy(Q]P 5R]SRU] G]H@PFL V Ma( ] GQLD F]HUZFD U ]JPLHQLDMDIF&F]QLNG
UR]SRU] G]HQ@LDQU 3DUODPHQWRSHMVNLFDI®\Z VSUDZUHMHVWBBRRIXG]LHC
]JH]ZROHVWRVRZDRIFW QLR HDNUHYKH P L N D CBL($2 +

6WURQ 8WZRU]JRQR Z DSOLNDFML 6%/&RUH
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.$57% &+$5%.7(5<67<.,

JJRGQLH ] 5R]SRU] G]JHQLHP .RPLVML 8¢ z
EUJPLHQLX

06 70& $ON

'DWD XWZRUJHQLD
'‘DWD DNWXDOL]DFEML 1XPHU ZHUVML

2FHQD EH]SLHF]H VWZD FKHPLF]QHJR
EUDGID Q\FK

6(.&-% ,QQH LQIRUPDFMH
/LVWD ]ZURWyZ RNUH ODM F\FK ]DJUR*HQLH ]DVWRVRZDQ\FK Z NDUFLH FKDUD/

+ OR*H SRZRGRZDi NRUR]M PHWDOL

+ 3RZRGXMH SRZD*QH RSDUJHQLD VNyU\ RUD] XVINRG]HQLD

+ ']LD4D GUD*QL FR QD VNyU

+ 3RZRGXMH SRZD*QH XVINRG]HQLH RF]X

+ 'ILD4D GUD*QL FR QD RF]\

+ OR*H SRZRGRZDiU SRGUD*QLHQLH GUyJ RGGHFKRZ\FK

+ 'ILD4D EDUG]R WRNV\F]QLH QD RUJDQL]P\ ZRGQH

+ 'ILD&4D EDUG]R WRNV\F]QLH QD RUJDQL]P\ ZRGQH SRZRGX!

+ 'ILD4D WRNV\F]QLH QD RUJDQL]P\ ZRGQH SRZRGXM F GaxX.

/LVWD ]ZURWyZ RNUH ODM F\FK URGNL RVWUR*QR FL |[DVWRVRZDQ\FK Z NDUFI

3 8QLNDU XZROQLHQLD GR URGRZLVND

3 6WRVRZDiU U NDZLFH RFKURQQH RG]JLH* RFKURQQ RFKURQ

3 3 3 : 35=<3%$'.8 32a.1, &,% Z\SA4AXNDi XVWD 1,( Z\ZRa\zZDii Z\PLR

3 3 3 : 35=<3%$'.8 .217$.78 =( 6.5 OXE ] ZARVDPL 1DW\FKPLDVW
]JDQLHF]\WV]F]RQ RG]LH* 6SaXNDi VNyU SRG VWUXPLHQLH

3 3 : 35=<3%$'.8 '267$1,$ 6, '2 '5i* 2''(&+2:<&+ Z\SURZDG]Li OXt
SRVINRGRZDQHJIR QD ZLH*H SRZLHWU]H L ]DSHZQLU PX ZD
RGG\FKDQLD

3 3 3 : 35=<3%$'.8 '267$1,$ 6, '2 2&=8 2VWUR*QLH SaXNDi ZRG S
\M U VRFJHZNL NRQWDNWRZH MH*HOL V L PR*QD MH 4DW.

3 1IDW\FKPLDVW VNRQWDNWRZDU VL ] OHNDU]HP

3 =HEUDU Z\FLHN

3 =DZDUWR i SRMHPQLN XVXZDi GR DXWRU\JRZDQHJR SXQN\

]ZUyFLiU GRVWDZF\
/LVWD GRGDWNRZ\FK ]ZURWyZ RNUH ODM F\FK |DJUR*HQLH ]JDVWRVRZDQ\FK Z
(8+ : NRQWDNFLH ] NZDVDPL XZDOQLD WRNV\F]QH JD]\

(8+ 8ZDJD 1LH VWRVRZDU UDJHP ] LQQ\PL SURGXNWDPL OR*H
JD]\ FKORU

'DOV]H LQIRUPDFMH ZD*QH ] SXQNWX ZLG]HQLD EH]SLHF]H VWZD L RFKURQ\ OXG]}

3URGXQIWPR*HE\ii+ EH]JVSHFMDIJBBMURGXFHQWD LPRASRNRHPIW\ZDQQQ\EHORLIRVW
SRGD@WHNFM&*\WNRZMHRWSRZLHG]LDSUIHVWU]HIDOVYWNSESREL ]DQ\FK]HSLZYyG]LHG]
RFKUR@URZLD

\AMD QLHQLH VNUyWyZ L DNURQLPYZ VWRVRZDQ\FK Z NDUFLH FKDUDNWHU\VW\

$'5 8PRZD HXURSHMVND GRW\F] FD PL G]\QDURGRZHJR SUJHZR
QLHEH]SLHF]Q\FK

% &) 'VSYyaF]\QQLN ELRNRQFHQWUDFML

&$6 &KHPLFDO $EVWUDFWYV 6HUYLFH

&(ic 6W *HQLH VXEVWDQFML SUJ]\ NWyUHM JRVWDMH GRWNQL W

&/3 5R]SRU] G]JHQLH :( QU Z VSUDZLH NODV\ILNDFML F
SDNRZDQLD VXEVWDQFML L PLHV]DQLQ

(,1(&6 (XURSHMVNL :\ND] ,VWQLHM F\FK 6XEVWDQFML R =QDF]HQ!I

(P6 30DQ DZDU\MQ\

(X3&6 (XURSHMVNL VIVWHP NODV\ILNDFML SURGXNWyZ

$7% OL G]\QDURGRZH =U]JHV]HQLH 3UJHZR(QLNyYZ /RWQLF]\FK

% & OL G]\QDURGRZ\ NRGHNV EXGRZ\ L Z\SRVD*HQLD VWDWNyZ
QLHEH]SLHF]QH FKHPLNDOLD OX]HP

,&$2 2UJDQL]DFMD OL G]\QDURGRZHJR /RWQLFWZD &\ZLOQHJIR

0% OL G]\QDURGRZH 3U]JHSLV\ GRW\F] FH WUDQVSRUWX PRUVN
QLHEH]SLHF]Q\FK

.02 OL G]\QDURGRZD 2UJDQL]DFMD ORUVND

6WURQ 8WZRU]JRQR Z DSOLNDFML 6%/&RUH
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.$57% &+$5%.7(5<67<.,

JJRGQLH ] 5R]SRU] G]JHQLHP .RPLVML 8¢ z
EUJPLHQLX

06 70& $ON

'DWD XWZRUJHQLD

'‘DWD DNWXDOL]DFML 1XPHU ZHUVML
&, OL G]\QDURGRZH 1D]JHZQLFWZR 6NADGQLNyZ .RVPHW\F]Q\FI
.62 OL G]\QDURGRZD 2UJDQL]DFMD 1RUPDOL]DF\MQD
,83%& OL G]\QDURGRZD 8QLD &KHPLL & \VWHM L 6WRVRZDQHM
1&1C PLHUWHOQH VW *HQLH VXEVWDQFML SUJ\ NWyU\P PR*QD

SRSXODFML
1"c PLHUWHOQD GDZND VXEVWDQFML SU]\ NWyUHM PR*QD RF
SRSXODFML

ORJ .RZ 'VSYyaF]\QQLN SRG]LDaX RNWDQRO ZRGD

=2 /RWQH ]ZL [NL RUJDQLF]QH

1'6 1DMZ\*V]H GRSXV]F]DOQH VW *HQLH

1'6&K 1DMZ\*V]H GRSXV]F]DOQH VW *HQLH FKZLORZH

1'63 1DMZ\*V]H GRSXV]F]DOQH VW *HQLH SX4DSRZH

2(/ 'RSXV]F]DOQH ZDUWR FL QDUD*HQLD Z PLHMVFX SUDF\

3%7 7UZD4&\ Z\ND]XM F\ ]JGROQR il GR ELRNXPXODFML L WRNV\F

SSP &] FL QD PLOLRQ

5($&+ 5HMHVWUDFMD RFHQD XG]JLHODQLH ]JH]ZROH L VWRVRZD(
FKHPLNDOLyZ

5, 5HJXODPLQ PL G]\QDURGRZHJR SU]JHZR]X NROHMDPL WRZD

8( 8QLD (XURSHMVND

81 &]WHURF\IURZ\ QXPHU UR]SR]QDZF]\ PDWHULDA4X OXE SU]H
A3UJHSLVyZ PRGHORZ\FK 21=3

89&% 6XEVWDQFMH R QLH]QDQ\P OXE JPLHQQ\P VN4aDG]LH ]aR*R
PDWHULD&\ ELRORJLF]QH

Y3Y% %DUG]R WUZD4&\ L Z\ND]XM F\ EDUG]JR GX* ]JGROQR ii GR EL

( .RG LGHQW\ILNDF\MQ\ GOD ND*GHM VXEVWDQFML SRGDQHI

$TXDWLF $FXWH 6WZDU]DM FH ]DJUR*HQLH GOD URGRZLVND ZRGQHJR RVV
$TXDWLF &KURQLF 6WZDU]DM FH ]DJUR*HQLH GOD URGRZLVND ZRGQHJR SU]
(\H 'DP 3RZD*QH XVINRG]HQLH RF]X

OHW &RUU 6XEVWDQFMD OXE PLHV]DQLQD SRZRGXM FD NRUR]M PHWI
6NLQ &RUU 'ILD4DQLH *U FH QD VNyU

6727 6( 'ILDADQLH WRNV\F]QH QD QDU] G\ GRFHORZH * QDUD*HQLF

:VND]yZNL GRW\F] FH VINROH
=DSR]QBUDFRZQUNPOHFDQNPRVREWWRVRZDRERZL INRZ\BRGNDPAKURQQSRIHUZ\B]RPR
RUDPEURQLRQSRIVREBPPQLSXORZBWIRIG XNWHP

=DOHFDQH RJUDQLF]HQLD VWRVRZDQLD

EUDGID Q\FK

,QIRUPDFMH GRW\F] FH (UyGH4 GDQ\FK Z\NRUJ\WWDQ\FK GR Xa4R*HQLD NDUW\ FKD!

5R]SRU] G]HRRUWODPHQWRSHMVNLHI®\ :( QU 5($&+ Z RERZL ]XM FRB]PLH
5R]SRU] G]H@WODPHEWRKSHMVNEBIGR: ( QU Z RERZL |XM EWPLHQDRQHSURGXF
VXEVWDQFML PLHM)REGRNXPHQWBFMMHYWUDF\MQHM

3R]JRVWDA&H GDQH
3URFHGXODV\ILNPAWRBBOLF]HQLRZD

2 ZLDGF]HQLH
.DUWBKDUDNWHUD/ZAHNED QMAaAX* FER]DSHZQLHEHIBLHF]H WRFKURJBURZISU]\SUDFR U
RFKUR@RGRZLYRIW X UD OIRGBREGH QRGSRZLDREMFQHPWDQREZHG|\GR ZLDGFIH¥ ]JRGQ]
RERZL |XM FSPLHSLVBBDZOLHPRJI E\iXZD*DQP JZDUDQBEM]\GDWQIRXFIWHF]Q B FR G X I\
SRWU]JNRQNUHWOQMWRVRZDQLD

6WURQ 8WZRU]JRQR Z DSOLNDFML 6%/&RUH
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GH DFRUGR FRP R 5HIXODPHQWR 8¢ GD &F
DOWHUDGR

06 70& $ON

'DWD GD FULDomR
'DWD GD UHYLVmMR

9HUVmMR

6(&d-2 ,GHQWLILFDomR GD VXEVWKQFLD PLVWXUD H GD VRFLHGDGH HPSUHVD
,GHQWLILFDGRU GR SURGXWR 06 70& $ON
6XEVWKQFLD PLVWXUD PLVWXUD
8), 1 4<3* <-)

8WLOL]DO}HV LGHQWLILFDGDY UHOHYDQWHY GD VXEVWKQFLD RX PLVWXUD H XWL(
8VR SUHYLVWR GD SUHSDUDomR

*HEUXLNVFRQFHQWUDWLHV ]JLH ODEHO
8VR QmR UHFRPHQGDGR GD SUHSDUDomR
2 SURGXWR QmR GHYH XVDGR SDUD RXWURV ILQV TXH QmR RV LQGLFDGRV QD 6HI
,GHQWLILFDomR GR IRUQHFHGRU GD ILFKD GH GDGRV GH VHJXUDQoD
YJRUQHFHGRU

1RPH RX QRPH FRPHUFLDO 6FKLSSHUV (XURSH %9

(QGHUHOR 6PDUDJGZHJ +DSHUW 1%
3DtVHV %DL[RV

1,) 1/ %

7HOHIRQH

(PDLO FRQWDFW QO#VFKLSSHUV HX

(QGHUHOR GD SiJLQD KWWSV ZZZ VFKLSSHUV HX

1~-PHUR GH WHOHIRQH GH HPHUJrQFLD

&HQWUR GH ,QIRUPDomR $QWLYHQHQRY ,QVWLWXWR 1DFLRQDO GH (PHUJrQFLD O¢
5XD $OPLUDQWH %DUURVR Q % /ILVERD 3RUWXJDO 7HO

6(&d-2 ,GHQWLILFDomR GRV SHULJRV

&ODVVLILFDomR GD VXEVWKQFLD RX PLVWXUD
&ODVVLILFDomR GD PLVWXUD HP FRQIRUPLGDGH FRP R 5HIXODPHQWR &( Q R
$ SUHSDUDomR p FODVVLILFDGD FRP SHULJRVD

6NLQ &RUU $ +
(\H 'DP +

$TXDWLF $FXWH  +
$TXDWLF &KURQLF  +

7THIWR FRPSOHWR GH WRGDV DV FODVVLILFDo}HV H DGYHUWrQFLDV GH SHULJRV F

2V SULQFLSDLY HIHLWRY SDUD D VD~GH KXPDQD H SDUD R DPELHQWH

BURYRFD TXHLPDGXUDV QD SHOH H OHV}HV RFEXODUHYV JUDYHV 3URYRFD OHV}HV
DTXiIiWLFRV FRP HIHLWRY GXUDGRXURV OXLWR Wy[LFR SDUD RV RUJDQLVPRV DTX

(OHPHQWRYV GR UyWXOR
SLFWRJUDPD GH SHULJR

3DODYUD VLQDO

3HULJR
6XEVWKQFLDYV

KLGUY[LGR GH
KLSRFORULWR

SHULJRVDV

VYyGLR
GH VyGLR VROXomR FRP GH &0 DFWLYR

$GYHUWrQFLDV GH SHULJR

+
+
+

3RGH VHU FRUURVLYR SDUD RV PHWDLV
BURYRFD TXHLPDGXUDV QD SHOH H OHV}HV RFXODUHV JUEL
OXLWR Wy[LFR SDUD RV RUJDQLVPRYV DTXiWLFRV FRP HIHL

5HFRPHQGDo}HV GH SUXGrQFLD

3

(YLWDU D OLEHUWDomR SDUD R DPELHQWH

3iJLQD
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'DWD GD FULDomR
'DWD GD UHYLVmMR

9HUVmMR

3

3 3 3
3 3 3
3 3

3 3 3

8vDU OXYDV GH SURWHomR YHVWXiULR GH SURWHomR SUR
(0 &%$62 '( ,1*(67-2 (Q[DJXDU D ERFD 1-2 SURYRFDU R YyPlI

6( (175%$5 (0 &217$&72 &20 $ 3(/( RX R FDEHOR UHWLUDU
URXSD FRQWDPLQDGD (Q[DJXDU D SHOH FRP iJXD RX WRP

(0 &%$62 '( ,1$/$d-2 5HWLUDU D SHVVRD SDUD XPD ]JRQD DR
QXPD SRVLomR TXH QmR GLILFXOWH D UHVSLUDomR

6( (175$5 (0 &217$&72 &20 26 2/+26 HQ[DIXDU FXLGDGRVDF
GXUDQWH YiULRV PLQXWRV 6H XVDU OHQWHV GH FRQWDF
&RQWLQXH D HQ[DJXDU

&RQWDFWH LPHGLDWDPHQWH XP PpGLFR
5HFROKHU R SURGXWR GHUUDPDGR

(OLPLQDU R FRQWH~GR UHFLSLHQWH HQWUHJDQGR R j SH'
UHVIGXRVY RX GHYROYHQGR R DR IRUQHFHGRU

,QIRUPDO}HV VXSOHPHQWDUHYV

(8+
(8+

(P FRQWDFWR FRP iFLGRVY OLEHUWD JDVHV Wy[LFRV

$WHQomR 1mR XWLOL]DU MXQWDPHQWH FRP RXWURV SUR
SHULJRVRV FORUR

5HTXLVLWRYV SDUD IHFKDPHQWRYVY GH VHIJXUDQoD SDUD FULDQoDV H DOHUWDV WD

2 UHFLSLHQWH GHYH WHU XPD DGYHUWrQFLD WiWLO VREUH SHULJR 2 UHFLSLHQ\
SURYD GH FULDQoDV
2XWURV SHULJRYV

$ PLVWXQBRFRQWPPXEVWKQFRPBURSULHGB®IBHYHIXODBRGPVULBNFRUGRP RVFULW
HVWLS X @RGHRMX O D P HQMCRH J GGOHR P LV VAR RXQRUHJXODP IGQRP LV V@R
$ PLVWXUDRRQWDHQKXVXEVWKPREHOUHHQRWBULW pGHRN¥7RXP3P%VHIXQBBQH[R,,, G

5HIXODPHRQWR ¥

5($&+ QDVXMWHGDMWRXDO

6(&d-2 &RPSRVLomR LQIRUPDomR VREUH RV FRPSRQHQWHYV

OLVWXUDYV

BUHSDUDomR FRQWpP HVWDV VXEVWKQFLDV SHULJRVDV H VXEVWKQFLDV FRP D PI

DPELHQWH GH WUDEDOKR

&(
1~PHUR GH UHJL

&RQWH
1~PHURV GH &ODVVLILFDomR GH DF
LGHOWLILFD 1RPH GD 6XEVWKQFLD HF;HVGRH 5HIXODPHQWR &( QR | RW
&$6 KLGUY[LGR GH VyGLR » OHW &RUU +
&( 6NLQ &RUU $ +
1~PHUR GH UHJL (\H 'DP +
/LPLWH GH FRQFHQWUD
HVSHFtILFR
6NLQ &RUU $ + & o
(\H ,UULW + & !
6NLQ ,UULW + & !
,QGH] KLSRFORULWR GH VyGLR VROX” OHW &RUU +
&$6 &0 DFWLYR 6NLQ &RUU % +

(\H 'DP +
6727 6( +

$TXDWLF $FXWH  +
$TXDWLF &KURQLF  +
(8+

(8+

/LPLWH GH FRQFHQWUD
HVSHFtILFR

(8+ & »

1RWDV

1RW®H $0JXPIVXEVWKQ FRIDG/REDV HWWFVmMRRORFDERPWUFDQRRUPBGH/ RO X0 PHX R
FRPGLYHUNRYFHQWUBBPHMW]TXHRVWLVFRYULBRPDFRQFHQW UDWWIRX E VW k QHF[LLD %
URWXODHIFQDVVLILRDLOHW QMDY UWHjV HQW UDBRORD QRWAFRUUHVSRGEMPIQL
JHUDGRWLS® FLARWURER: 1HVVHDVRRIRUQHFHGRGHFODQURYWXOFRQFHQW G
VROXOMRSUHVNMP SHUFHQW D$ HPMR/H U X HV HM®H F O D UBIBIX W WRU P DV X S}H VI HI
FRQFHQW S H i RQWKDDF X DEDVADVVD PDVVD

3iJLQD
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DOWHUDGR

06 70& $ON

'DWD GD FULDomR
'DWD GD UHYLVmMR 9HUVmMR

THIWRRPSOKMWRRGDWODVVLILHDGWNUWIrGHEBYLIHRWW RMRORFDEM Y omR

6(&d-2 OHGLGDV GH SULPHLURV VRFRUURYV
'HVFULomR GDV PHGLGDV GH HPHUJrQFLD

SWHQOMRXBUYSWMHIXUD BHDOIXPUREOHKRND~GHHPDQLIHVRXBIP FDVBHG~YLGIRQWD KW
PpGLARPRVW WDUQIRUPD XKW RQVWBHYWFKBOHGDGRBVW HIXUDGHD SHYVRMWLYGIRRQVF
FRORFIQD®ORVLOo&EHHVWDELOIGEHDIBHXSHUDGHWRD GFRPDFDEH®R JHLUD FSHDQWH iVVVHJIX UD (
GHTXHDWLDWHVSLUDWYWISRN REVW UQXEIA GXRYYPLWERHDSHVVRBPLWSIRW LDVVHIXUB
TXHOM®VSLRYYPLWE VLWXDESRWHQFLDAPWQ@WRPHOBRWIHWXDWORREUGNUHVVXVFL®
SHVVROHWDEDVVHIXDNVYLVWrRFGDFBDUDJIJHPHVSLUDWDWGIPD. Q L VIWRHGIL D W D PUHHQWASHL L
DUWLIBPUDDIHP®UGtDADHWXPHGLDWD PHDYWBIHPUGtBIFWHUQD

(P FDVR GH LQDODomR

,QWHUURBPBHGLDWDFHQMWRVLo@RYDWBHYVVPDIHWDSDURP ORFDOHMDERPLQLVWUDW D
PPpGLFR

6H HQWUDU HP FRQWDFWR FRP D SHOH
5HWLUWPHGLDWDPMQMRKSFRQWDPLQDGDW XD SHOFMRPIJXDRXWRPDXP GXFKISGPLQL'
W U D W D PRHEBARR

6H HQWUDU HP FRQWDFWR FRP RV ROKRV

6 HXVDOHQVWHVR QWDBWW LUMHMIOKHR SRV ViYERDWL@HMUDJIXBGPLQLVWUDWD PMHIBALR R
(Q FDVR GH LQJHVWmR

/DYDDERFPRPIJXDOLPSD 2 ,1'8=,52 9i0,72 $GPLQLVWUDW D PRIBALRR

6LQWRPDV H HIHLWRV PDLV LPSRUWDQWHY WDQWR DJXGRV FRPR UHWDUGDGRYV
(P FDVR GH LQDODomR

GRGHDEHOWRQWRUWOVHBRQROrQRIARQVFLIQFLD

6H HQWUDU HP FRQWDFWR FRP D SHOH

&RUURVYNBPHOKIGRWRXHLPDGXWDWYHV

6H HQWUDU HP FRQWDFWR FRP RV ROKRV

&RUURVLYIYGIDGH OK LYE MR | L F L HERMWH

(Q FDVR GH LQJHVWmR

ORUGLGIDO @B UY{PLWEROKOROIELROtQIJXIRDUGHQ@WERFBJDUJD QMM IDHHVW{PDJR
,QGLFDO}HV VREUH FXLGDGRYV PpGLFRV XUJHQWHV H WUDWDPHQWRY HVSHFLDLV
7UDWDPHQWWRPiIWLFR

6(&d-2 OHGLGDV GH FRPEDWH D LQFrQGLRV
OHLRV GH H[WLQomR
OHLRY DGHTXDGRYV GH H[WLQomR
(VSXPDHVLVWHOWRRBQLY[LGRFDUERSRMD F@/HRIXDSXO Y H UL BR®H J XD
OHLRY LQDGHTXDGRV GH H[WLQomR
IMRGHILQLGRYV
3HULJRV HVSHFLDLYVY GHFRUUHQWHY GD VXEVWKQFLD RX PLVWXUD

IMRGHILQLGR¥DVEBHLQFrQGIMGRFRUDHRUPD OGP RQY[LGRFDUERGRY[L GRF DU E RIRX W
JDVHWY[LFBVL.QDODBHRURG X WRVLIJRVRVXOWDBOQBHM DGDSHhEYO GRS UR G XWRG B UHM X
JUDYHPHRWH-GH

5HFRPHQGDO}HY SDUD R SHVVRDO GH FRPEDWH D LQFrQGLRV
QMBLVSRQtYHO

6(&d-2 OHGLGDV HP FDVR GH IXJD DFLGHQWDO
BUHFDXo0}HV LQGLYLGXDLY HTXLSDPHQWR GH SURWHomR H SURFHGLPHQWRYV GH
S8VDUTXLSDPHNMSRIRWHDREBLYLSXDWUDED GKIDX IDNVLQVWUXGEHWHFo}HWH ImRLQDOR
QpYRDV YDSRUHV DKNUWRRRRIOW DFRPRSHCOH RPRWR OKRYV
BUHFDXo}HV D QtYHO DPELHQWDO
(YLWDRRQWDPLQDRVRRHRFRQWDFRWPRIXDWXSHUILRXDXEWHUUKIQHBMUP LR UFR D P H®MV
RWVIRWRV

3iJLQD &ULDGR HP DSOLFDomR 6%/&RUH
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GH DFRUGR FRP R 5HIXODPHQWR 8¢ GD &F
DOWHUDGR

06 70& $ON

'DWD GD FULDomR
'DWD GD UHYLVmMR 9HUVmMR

OpWRGRV H PDWHULDLY GH FRQILQDPHQWR H OLPSH]D

2 SURGX®WRUUDPBGRMHEFREHUAMRPXP PDWHURBWYWRUYHQWRQIODPIYCHBGOHTXD ®GRHLWHUG
GLDWRPIiFWBVHBRXWUFDWHUDEMRUYHRWHNVXDGRRORHPWHFLSLHEHPHVFKDGHRWOLPLQ
DFRUBRPDMQGLFDGIYWFomR (P FDVBHGHUUD®PHKPDTXDQWLGRBREWWD GHEDRG XWRRU MK
ERPEHLBHRXWUDWRULGIRCHEHWHQWHMORFBOYW UHPROBRSURGXO/RYROWRFBPRQWDP 1
FRPIJXDDEXQGDQWRKWLOVRIDWHQWHYV

5HPLVVmMR SDUD RXWUDV VHFo}HV

9HWHFo}HV H

6(&d-2 ODQXVHDPHQWR H DUPD]JHQDJHP

BUHFDXo}HV SDUD XP PDQXVHDPHQWR VHJIXUR

IMRQD@®MYpYRDV YDSRUHV DN URPERIQW DAFRPR SH CHFRPRVROK R B Y DEJHPDW mRWD VS D U
GRFRUSHSRVWBYRPDQXVHDPHB®WRITXLSDP H®RHNEBRW Ho@®L Y LGHIF®R UBSRPDVL QG LFD &)
VHFOmMRSHVSHLMWRR UP MW JDHR/Y LJRIHODWLWHDNX UDE 8D RW HG BV ~ G HY L WDO L E H U WSIDAH
DPELHQWH

&RQGLO}HV GH DUPD]JHQDJHP VHIJXUD LQFOXLQGR HYHQWXDLYV LQFRPSDWLELOLG

$UPDJHOHDRWHFLSLHEHRPHFKDGRNORFIDAHVARHFREHPYHQWLODBRLYDWRH IHLWRP D] H QHDF
ORFIHEGKDGRKDYH

8WLOL]DomR }HV ILQDO LV HVSHFtILFD V
QMBLVSRQtYHO

6(&d-2 &RQWUROR GD H[SRVLomR 3URWHoOomR LQGLYLGXDO

3DUKPHWURY GH FRQWUROR

$ PLVWXUD QmR FRQWpP VXEVWKQFLDY UHODWLYDPHQWH jV TXDLV HVWmR GHILQ
&RQWUROR GD H[SRVLomR

SHWLODBXSFHRQWDPLADGYI DOWBWD YROWXWDBHJIXIDYWPHGLGDNWUDGWS URWHG BDMD ~ GQH
ORFOGBWNUDEDSHKRQFLSD OPRIQQWHHUHIHUMHQWL OD®HRXDE&EBRVVIDISGI QBRPH[DXVWIRER
XPDYHQWLQMAhBROL FOIMRFRPHEBEHEHRXIXPDBXUD QWMWLOL]GHME®HRG XMMR DBEUHPDW mR ¥R
i JXDHVDENMRLQOBBGWUDEHDKRVEMI XDLVTSEXVBDUDHIHLOKHBWVFDQVR

BURWHomR RFXODU IDFLDO

ODQWHQXWRDUDVERODYD RGRRVUXDOLPDRVHOOFD@BWXPEHPDMXVWDGR

YyFXOBWHJIXUDQa&D 8P HVF X GIRF LIPROP S O HHW R W U DAVH3 U R W HRRI®RW U LE X H P
SUREOHRIPHSFLR@BBIMRFHVVDPHQWR

3URWHOmMR GD SHOH

ODQXVHIRPOXYDBWQLWUWOR 7HPSRtQLPEHDYDQbR PLQXWRYV
HVSHVVXUPP 9HULILDXMHXYBXLGDGRVDPO@MANXVDUXYDUYLPSDV
UHWLWVHMRFQDSDUWHNHURRIPDP MRQXD$ DSWLGBED

XP ORF®I® UDE CHOKSRI Ft A RWHG LVFXWRBRIDEULFDQWH

OXYDBWS URWH 6ENRH VHTXHWP mR V

SURWHomR UHVSLUDWyYULD

8VH RPYHQW L ODHImmRX VWHXRLFLHEHQHFHVVIXNKPDPiVFDUDFL®XOULILFDGERULP FDVEH
ULVFRHWWVSLUDVBYUBRWY $B (.FRP B URW HOR@RWHMY KMY HEVREOHPiIWLFRYV

3HULJR WpUPLFR

IMRGLVSRQtYHO

&RQWUROR GD H[SRVLomR DPELHQWDO
5HVSHLIWPHGLGDAUDUN O D W LYIDRW He RDPPELHQWHMHFomR 5HFRORBURGX3MR UDP DGR

6(&d-2 BURSULHGDGHYV ItVLFR TXtPLFDV

,QIRUPDO}HV VREUH SURSULHGDGHYV ItVLFDV H TXtPLFDV GH EDVH

(VWDGR ItVLFR OtTXLGR
&RU LQFRORU
2GRU FDUDFWHUtVWLFD
3RQWR GH IXVmMR SRQWR GH FRQJHODom f&
3RQWR GH HEXOLomR RX SRQWR GH HEX( fa
GH HEXOLomR
3iJLQD &ULDGR HP DSOLFDomR 6%/&RUH

pt_MS TMC Alk_PRT

199



). &+$ '( '$'26 '( 6(*85%1d$
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DOWHUDGR

06 70& $ON

'DWD GD FULDomR

‘DWD GD UHYLVmR 9HUVmR
,QIODPDELOLGDGH GDWD QmR GLVSRQtYHO
JLPLWH VXSHULRU H LQIHULRU GH H[SORGDWD QmR GLVSRQtYHO
3RQWR GH LQIODPDomR GDWD QmR GLVSRQtYHO
7HPSHUDWXUD GH DXWRLJQLomR GDWD QmR GLVSRQtYHO
7HPSHUDWXUD GH GHFRPSRVLomR GDWD QmR GLVSRQtYHO
S+ QmR GLOXtGR
9LVFRVLGDGH FLQHPIWLFD PP3 VD f&
6ROXELOLGDGH QD iJXD FRPSOHWDPHQWH VRO~YHO
&RHILFLHQWH GH SDUWLomR Q RFWDQRCGDWD OmR GLVSRQtYHO
3UHVVmMR GH YDSRU GDWD QmR GLVSRQtYHO
'"HQVLGDGH H RX GHQVLGDGH UHODWLYD

GHQVLGDGH J FPA

'HQVLGDGH UHODWLYD GR YDSRU GHWHUPLQDOmMR QmR p WHFQLFDPHQWH
&DUDFWHUtVWLFDV GDV SDUW{FXODV GDWD QmR GLVSRQtYHO

2XWUDV LQIRUPDO}HYV

9LVFRVLGDGKPLFP& P3D V
(QVDIGRFRPEXVWLE DMXIMNDHAHW D G D
7TD[DGHHYDSRUDQMRXS$F
&RPSRVRURI Kk Q LYRRFO i V& 12O
&RPSRVRURI K Q LYRRFO i V& 120

6(&d-2 (VWDELOLGDGH H UHDWLYLGDGH
5HDWLYLGDGH
2 SURGXWR p HVWiYHO HP FRQGLO}HV QRUPDLYV GH XWLOL]DomR
(VWDELOLGDGH TXtPLFD
(YLWH WHPSHUDWXUDV H[WUHPDPHQWH DOWDV RX EDL[DV
3RVVLELOLGDGH GH UHDo}HV SHULJRVDV
YRUPD JiV Wy[LFR HP FRQWDWR FRP iFLGRV
&RQGLO}HV D HYLWDU
SURWHGBOXYROBPQOMR[SRDWHPSHUDWXSBVLRUHV &
ODWHULDLYV LQFRPSDWtYHLV
3URW HERIQW BIDG RE/D V HAD J H Q WRH VG D QMRW H V
3URGXWRYV GH GHFRPSRVLomR SHULJRVRYV
IMR/HGHVHQYRBPHPUFXQVWREPPDEMNKWLOL]DomR

6(&d-2 ,QIRUPDOomR WR[LFROYJLFD
,QIRUPDO}HV VREUH DV FODVVHV GH SHULJR WDO FRPR GHILQLGDV QR 5HJXODPH
1mR Ki GDGRV WR[LFROYJLFRY GLVSRQtYHLV SDUD D PLVWXUD

7TR[LFLGDGH DJXGD

ImR Ki GDGRV GLVSRQtYHLY SDUD PLVWXUD QHP SDUD FRPSRQHQWHYV &RP EDVH
FODVVLILFDomR GD PLVWXUD QmR VmR FXPSULGRYV

KLGUY[LGR GH VyGLR
7HPSR GH
9LD GH H[SRVL{3DUKPHWUR [9DORU HISRVLomR| (YSPFLHV 6H[R
2UDO /"G . PJ NJ 5DWR 5DWW
QRUYHJILFXV
&XWkQHD BT . PJ NJ &RHOKR
QDODWyULD 1&1C . PJO KRUDV 5DWR 5DWW
QRUYHJILFXV
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GH DFRUGR FRP R 5HIXODPHQWR 8¢ GD &F
DOWHUDGR

06 70& $ON

'DWD GD FULDomR

'DWD GD UHYLVmR 9HUVmMR

KLSRFORULWR GH VyGLR VROXomR FRP GH &0 DFWLYR
7HPSR GH
9LD GH H[SRVL{3DUKPHWUR | 9DORU HISRVLomR| (VSPFLHV 6H[R
2UDO /'ic PJ NJ 5DWR 5DWW
QRUYHJILFXV

&XWkQHD /"ic PJ NJ &RHOKR
_QDODWyULD /&1C PJ O KRUDV

&RUURVmMR LUULWDomR FXWkKQHD
BURYRFD TXHLPDGXUDV QD SHOH H OHV}HV RFEXODUHV JUDYHV 1mR Ki GDGRV GL"

/HV}HV RFXODUHY JUDYHV LUULWDomR RFXODU

BURYRFD TXHLPDGXUDVY QD SHOH H OHV}HV RFXODUHYV JUDYHV 3URYRFD OHV}HV
SDUD FRPSRQHQWHYV GH PLVWXUD

6HQVLELOL]DomR UHVSLUDWYULD RX FXWKQHD

ImR Ki GDGRV GLVSRQtYHLY SDUD PLVWXUD QHP SDUD FRPSRQHQWHYV &RP EDVH
FODVVLILFDomR GD PLVWXUD QmR VmR FXPSULGRYV

OXWDJHQLFLGDGH HP FpOXODV JHUPLQDWLYDYV

ImR Ki GDGRV GLVSRQtYHLVY SDUD PLVWXUD QHP SDUD FRPSRQHQWHV &RP EDVH
FODVVLILFDomR GD PLVWXUD QmR VmR FXPSULGRYV

&DUFLQRJHQLFLGDGH

ImR Ki GDGRV GLVSRQtYHLY SDUD PLVWXUD QHP SDUD FRPSRQHQWHYV &RP EDVH
FODVVLILFDomR GD PLVWXUD QmR VmR FXPSULGRYV

7R[LFLGDGH UHSURGXWLYD

ImR Ki GDGRV GLVSRQtYHLY SDUD PLVWXUD QHP SDUD FRPSRQHQWHYV &RP EDVH
FODVVLILFDomR GD PLVWXUD QmR VmR FXPSULGRYV

7R[LFLGDGH SDUD yUJmRY DOYR HVSHFtILFRV 6727 H[SRVLomR ~QLFD

I1mR Ki GDGRV GLVSRQtYHLVY SDUD PLVWXUD QHP SDUD FRPSRQHQWHV &RP EDVH
FODVVLILFDomR GD PLVWXUD QmR VmR FXPSULGRYV

7R[LFLGDGH SDUD yUJmRYVY DOYR HVSHFtILFRV 6727 H[SRVLomR UHSHWLGD

ImR Ki GDGRV GLVSRQtYHLVY SDUD PLVWXUD QHP SDUD FRPSRQHQWHV &RP EDVH
FODVVLILFDomR GD PLVWXUD QmR VmR FXPSULGRYV

SB3HULJR GH DVSLUDomR

ImR Ki GDGRV GLVSRQtYHLVY SDUD PLVWXUD QHP SDUD FRPSRQHQWHV &RP EDVH
FODVVLILFDomR GD PLVWXUD QmR VmR FXPSULGRYV

,QIRUPDO}HV VREUH RXWURV SHULJRYV

$ PLVWXUD QmR FRQWpP VXEVWKQFLDVY FRP SURSULHGDGHY GHVUHJXODGRUDV H¢
HVWLSXODGRYVY QR 5HIXODPHQWR GHOHJDGD GD &RPLVVmMR 8( RX QR UHJX>

6(&d-2 ,QIRUPDomR HFROYJLFD
7TR[LFLGDGH

7y[LFR SDUD RV RUJDQLVPRV DTXiWLFRV FRP HIHLWRYV GXUDGRXURV OXLWR WyJ[L
GDGRV GLVSRQtYHLVY SDUD FRPSRQHQWHYVY GH PLVWXUD

3iJLQD &ULDGR HP DSOLFDomR 6%/&RUH
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GH DFRUGR FRP R 5HIXODPHQWR 8¢ GD &F
DOWHUDGR
06 70& $ON
‘DWD GD FULDomR
‘DWD GD UHYLVmR 9HUVmMR
7R[LFLGDGH DJXGD
KLGUY[LGR GH VyGLR
3DUKPHWUR 9DORU 7HPSR GH H[SRVLG (VSpFLHV OHLR $PEL
1&I1C PJ O KRUDV 3HL[HVY 2QFRUK\Q
P\NLVV
(&IC PJ O KRUDV ‘DSKQLD 'DSKQLD
PDJQD
KLSRFORULWR GH VyGLR VROXomR FRP GH &0 DFWLYR
3DUKPHWUR 9DORU 7HPSR GH H[SRVLG (VSpFLHV OHLR $PEL
/&1C PJ O 3HL[HVY 3LPHSKDO
SURPHODYV
(&iC PJ O KRUDV ‘DSKQLD 'DSKQLD
PDJQD

SHUVLVWrQFLD H GHJUDGDELOLGDGH
ImR Ki GDGRV GLVSRQtYHLVY SDUD PLVWXUD QHP SDUD FRPSRQHQWHYV

SRWHQFLDO GH ELRDFXPXODomR

ImR Ki GDGRV GLVSRQtYHLVY SDUD PLVWXUD QHP SDUD FRPSRQHQWHYV

ORELOLGDGH QR VROR
&ODVVH GH SHULJR SDUD D iJXD
$7269

6ROXELOLGDGH QD iJXD WRWDO
5HVXOWDGRY GD DYDOLDomR 3%

2 SURGXOMARRQW QM QKX FXEVWKQREDUHH Q RKBU LW pEHRVRXP3P%QRWHUPBRQHI[R,,, G
5($&+ QDVXIHGDMRXD O

5HIXODPHRQWR Z

ok

PHQWH VRO~YHO
7 HP3P%

BURSULHGDGHV GHVUHJXODGRUDY GR VLVWHPD HQGYFULQR

$ PLVWXUD QmR FRQWpP VXEVWKQFLDVY FRP SURSULHGDGHY GHVUHJXODGRUDV H¢

HVWLSXODGRVY QR 5HIXODPHQWR GHOHJDGD GD &RPLVVmMR 8(

2XWURV HIHLWRV DGYHUVRYV
1IMRGLVSRQtYHO

RX QR UHJX

6(&d-2

&RQVLGHUDO}HVY UHODWLYDV j HOLPLQDomR

OpWRGRY GH WUDWDPHQWR GH UHVtGXRYV
2 SURGXRBWHGHVFDUUHIDBRQ FHQW UDHIWR/QGLFODQE@VMomR VHOQHFHVVIDSRV

QHXWUDOSPUIMR (YHQWXDHGELGDNV WU MWRFDGEHOIRY HUQRFEOY HPHUHPSWHEVHUYDG

/JHILVODOmMR GH UHVtGXRV
"HFUHWRQ HL /HLQ %

1RYHPEGR
UHVtG XQRW X I H G D dOWRX D O

'"LUHFWLYD &(
UHODWRYIHVtGXQRW XM HGDoDWVRXDHOFLVmMR

&(

GR3IDUODPHQRURSHI)GR&ERQVHOXKHR G
TXH VW D E HORIFOHL VG

6(&d-2 ,QIRUPDO}HVY UHODWLYDVY DR WUDQVSRUWH
1~-PHUR 218 RX Q~PHUR GH ,°'
81

'"HVLIJQDomR RILFLDO GH WUDQVSRUWH GD 218

/E48,'2 $/&%/,12 &E867,&2 1 6 $

PLVWXUD FRP KLGUY[LGR GH VYyGLR KLSRFORUL

&ODVVH V GH SHULJR SDUD HIHLWRVY GH WUDQVSRUWH

ODWpULDV FRUURVLYDYV
*UXSR GH HPEDODJHP

3iJLQD
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GH DFRUGR FRP R 5HIXODPHQWR 8¢ GD &F
DOWHUDGR

06 70& $ON

'DWD GD FULDomR
'DWD GD UHYLVmMR 9HUVmMR

3HULJRV SDUD R DPELHQWH
DPELHQWDOPHQWH SHULJRVR
3UHFDX0}HV HVSHFLDLV SDUD R XWLOL]DGRU
5HIHUrQFLD QDV VHFo}HV D
7UDQVSRUWH PDUtWLPR D JUDQHO HP FRQIRUPLGDGH FRP RV LQVWUXPHQWRYV GD
QmR UHOHYDQWH
,QIRUPDomR DGLFLRQDO

1~PHUR GH LGHQWLILFDomR GH

1z 218
&yGLJR GH FODVVLILFDomR &
(WLTXHWDV SHULJRVR SDUD R PHLR DPELHQWH

&YyGLJR GH UHVWULOmMR HP W~Q (

7UDQVSRUWH $pUHR ,&%$2 ,$7$
,QVWUX0}HV GH HPEDODJHP SD\
,QVWUX0}HV GH HPEDODJHP FD!

7UDQVSRUWH ODUtWLPR ,0'*

(P6 SODQR GH HPHUJrQFLD ) $ 6 %
0)8$*
6(&d-2 ,QIRUPDomR VREUH UHJXODPHQWDOmMR

5HJXODPHQWDomR OHJLVODomR HVSHFtILFD SDUD D VXEVWKQFLD RX PLVWXUD HFP
DPELHQWH
"HFUHWR QHL '"HFUHWR QHL "HFUHWR QHL "HFUHWR QHL
5HIXODPH@WR R GR3DUODPH®WRSH)GR&RQVHOXHR GHH]HPEURH UHODW
UHJLVDWRD OLDDX\RRUL]PUMRWUGRIBRRGXTWRPLFR($&+ TXH ULTSJIJrQFRURSHIPMEURG)
4XtPLFRVXHDOWHURUHFWLYD &( H UHYRJDS5HIJXODPH®@WR Q R GR&RQVHGKF
5HJXODPH@WRQ R GD&RPLVVMERIPFRPRD 'LUHFWLYD &(( GR&RQVHGOKRV'LUHFW
& (( &(( &( H &( GD&RPLVVM®VXDUHGDOIMWRXBO*8/$0(172 &( 1 .
'2 3$5/$0(172(8523(8( '2 &216(/+2 QDVXDUHGDoBWRXBBJIXODPHG@WR G
&RPLVVEHR GHVXQ IGR TXHDOWRDRH[RGREHIXODPHRWR R GR3DUODP H R WHRS
HGR&RQVHOKR DWRYHRJILVIWD OLDDXWRRUL]DOMRWUEGREERGXWRY LFRBYS&+

$YDOLDomR GD VHJXUDQoD TXtPLFD
QMBLVSRQtYHO

6(&d-2 2XWUDV LQIRUPDO}HYV
8PD OLVWD GH IUDVHV GH ULVFR SDGURQL]DGDYV XVDGDV QD IROKD GH GDGRYV

+ 3RGH VHU FRUURVLYR SDUD RV PHWDLV

+ BURYRFD TXHLPDGXUDV QD SHOH H OHV}HV RFEXODUHV JUEL

+ BURYRFD LUULWDomR FXWKQHD

+ BURYRFD OHV}HV RFXODUHYV JUDYHV

+ BURYRFD LUULWDomR RFXODU JUDYH

+ 3RGH SURYRFDU LUULWDomR GDV YLDV UHVSLUDWyYyULDV

+ OXLWR Wy[LFR SDUD RV RUJDQLVPRV DTXiWLFRV

+ OXLWR Wy[LFR SDUD RV RUJDQLVPRV DTXiWLFRV FRP HIHL

+ 7y[LFR SDUD RV RUJDQLVPRV DTXiWLFRV FRP HIHLWRV GX!

2ULHQWDo}HVY SDUD PDQXVHLR VHIXUR QD IROKD GH GDGRV GH VHJXUDQoD

3 (YLWDU D OLEHUWDomR SDUD R DPELHQWH

3 8vDU OXYDV GH SURWHomR YHVWXiULR GH SURWHomR SUR
3iJLQD &ULDGR HP DSOLFDomR 6%/&RUH
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GH DFRUGR FRP R 5HIXODPHQWR 8¢ GD &F
DOWHUDGR

06 70& $ON

'DWD GD FULDomR
'DWD GD UHYLVmMR

9HUVmMR

3 3 3
3 3 3
3 3

3 3 3

(0 &$62 '( ,1*(67-2 (Q[DJXDU D ERFD 1-2 SURYRFDU R YyPl

6( (175$5 (0 &217$&72 &20 $ 3(/( RX R FDEHOR UHWLUDU
URXSD FRQWDPLQDGD (Q[DJXDU D SHOH FRP iJXD RX WRP
(0 &$62 '( ,1$/$d-2 S5HWLUDU D SHVVRD SDUD XPD ]JRQD DR
QXPD SRVLomR TXH QmR GLILFXOWH D UHVSLUDomR

6( (175$5 (0 &217$&72 &20 26 2/+26 HQ[DJIXDU FXLGDGRVDF
GXUDQWH YiULRV PLQXWRV 6H XVDU OHQWHYV GH FRQWDF
&RQWLQXH D HQ[DJXDU

&RQWDFWH LPHGLDWDPHQWH XP PpGLFR

5HFROKHU R SURGXWR GHUUDPDGR

(OLPLQDU R FRQWH~GR UHFLSLHQWH HQWUHJDQGR R j SH'
UHVtGXRV RX GHYROYHQGR R DR IRUQHFHGRU

8PD OLVWD GH IUDVHYV DGLFLRQDLY SDGURQL]DGDV XVDGDV QD IROKD GH GD(

(8+
(8+

(P FRQWDFWR FRP iFLGRVY OLEHUWD JDVHV Wy[LFRYV

$WHQOomR 1mR XWLOL]DU MXQWDPHQWH FRP RXWURV SUR
SHULJRVRV FORUR

2XWUD LQIRUPDomR LPSRUWDQWH VREUH SURWHomR GD VD~GH KXPDQD

2 SURG >QMAB H Y XV D GSFD UDXWURYVX HQMRW QG LFDXEBMFomR H[FHWRHVSHFLILF DPX\W RWGL
SHOWEULFDQWH LPSRXWIDGIRPGBRYSRQVSRHFXPSUWRGRVUHJIXODPHQMWRIYWLSBERWHG

VD~GH

/HIHQGD FRP D H[SOLFDomR GDV DEUHYLDWXUDV H VLJODV XWLOL]DGDV QD Il

$'5 $FRUGR HXURSHX UHODWLYR DR WUDQVSRUWH LQWHUQDF
YLD URGRYLIULD

% &) JDFWRU GH ELRFRQFHQWUDOomR

&$6 &KHPLFDO $EVWUDFWY 6HUYLFH

&( &yGLJR GH LGHQWLILFDomR SDUD FDGD VXEVWKQFLD OLVYV

&/1¢C &RQFHQWUDOmMR OHWDO GH XPD VXEVWKQFLD HP TXH VH S
SRSXODomR

&/3 5HIXODPHQWR &( Q z UHODWLYR j FODVVLILFDomR
GH VXEVWKQFLD H SUHSDUDomR

&29 &RPSRVWRYV RUJKQLFRYV YROIWHLV

ale: 'RVH OHWDO GH XPD VXEVWKQFLD HP TXH VH SRGH HVSHU

(&icC &RQFHQWUDOomR GH XPD VXEVWKQFLD TXDQGR p DIHWDGD

(,1(&6 ,QYHQWIULR (XURSHX GDV 6XEVWKQFLDV 4XtPLFDV ([LVWH

(P6 30DQR GH HPHUJrQFLD

(X3&6 6LVWHPD HXURSHX GH FDWHJRUL]DomR GH SURGXWRYV

,$7% $VVRFLDomR GH 7UDQVSRUWH $pUHR ,QWHUQDFLRQDO

, % & &yGLIJR QWHUQDFLRQDO SDUD D &RQVWUXomR H (TXLSDPI
GH 6 XEVWKQFLDV 4XtPLFDV 3HULJRVDV

,&$2 2UJDQL]DomR GD $YLDomR &LYLO ,QWHUQDFLRQDO

,0'* OHUFDGRULDYV ODUtWLPDV 3HULJRVDY ,QWHUQDFLRQDLYV

,02 2UJDQL]DomR ODUtWLPD ,QWHUQDFLRQDO

,1&, 1RPHQFODWXUD ,QWHUQDFLRQDO GH ,QJUHGLHQWHV &RVF

,62 2UJDQL]DomR ,QWHUQDFLRQDO SDUD 3DGURQL]DomR

,83%& 8QLMR ,QWHUQDFLRQDO GH 4XtPLFD 3XUD H $SOLFDGD

ORJ .RZ &RHILFLHQWH GH SDUWLomR RFWDQRO iJXD

P3P% %DVWDQWH SHUVLVWHQWH H ELR DFXPXOiYHO

2(/ /ILPLWHV GH H[SRVLomR RFXSDFLRQDO

3%7 BHUVLVWHQWH ELRDFXPXOiYHO H Wy[LFR

SSP 3DUWHYV SRU PLOKmMR

5($&+ 5HILVWR $YDOLDomR $XWRUL]DomR H 5HVWULomR GH 6Xt

5, $FRUGR VREUH R WUDQVSRUWH GH PHUFDGRULDYV SHULJR"

8( 8QLMR (XURSHLD

81 1~-PHUR GH LGHQWLILFDomR GH TXDWUR GtJLWRV GD VXEV
5HJXODPHQWR ORGHOR GD 218

3iJLQD &ULDGR HP DSOLFDomR 6%/&RUH
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GH DFRUGR FRP R 5HIXODPHQWR 8¢ GD &F
DOWHUDGR

06 70& $ON

'DWD GD FULDomR
'DWD GD UHYLVmMR 9HUVmMR

89&% 6XEVWKQFLDVY GH FRPSRVLomR GHVFRQKHFLGD RX YDULiYl
FRPSOH[RV H PDWHULDLY ELROyYyJLFRYV

$TXDWLF $FXWH B3HULJRVR SDUD R DPELHQWH DTXiWLFR DJXGR

$TXDWLF &KURQLF 3HULJRVR SDUD R DPELHQWH DTXiIiWLFR FU{QLFR

(\H 'DP /HV}HV RFXODUHV JUDYHV

OHW &RUU 6XEVWKQFLD RX PLVWXUD FRUURVLYD SDUD RV PHWDLYV
6NLQ &RUU &RUURVmMR FXWKQHD

6727 6( 7R[LFLGDGH SDUD yUJmRYVY DOYR HVSHFtILFRV 2 H[SRVLomF

'LUHWUL]JHV GH WUHLQDPHQWR
,QIRUPRSHVVRIRE DHRUPBHXWLOL DI MRPHQGRIEDX LS D P HIRHE BR W HR BIRL J D WY WPLHRG LGB
SULPHLWARARUMRVRUPBWRLEIGH B Q XV HDSU R G XWR

5HVWULO}HV UHFRPHQGDGDV GH XVR

QMBLVSRQtYHO

,QIRUPDO}HV VREUH IRQWHV GH GDGRV XVDGDV SDUD FRPSLODU D )LFKD GH 'DGR
5(*8/$0(172 &( 1 "2 3$5/$0(172(8523(8( '2 &216(/+2 5($&+ QDVXDJHG D oDMRX
5(*8/$0(172 &( 1 % ‘2 3$5/$0(172(8523(8( '2 &216(/+2 QDVXDJHG D olrVRX DIDG R \G
IDEULFI@WHEVWKQFLD PULNGW XBRQt YLHLIR U P D RRIYV W D@RVBIR'V VIGRUHJL VW R

ODLV LQIRUPDO}HV

3URFHGLPEEBWOR VVLILFDOWMRGRFiOFXOR

$GYHUWrQFLD
$ ILFK®HGD GRVWHJIXUDBRQWhRBRIRUPD I} LV DPVVHJIXDWDHWI X UDBSDRW HG BYR ~ GHRO R F®
WUDEDBEBURWHPRRLHQWDRQIRUPDBEBHVHQWRGWDHYVS PEEBWWDBWXBRAFRQKHFLP M@
H[SHULrQFL\DWHP FRQIRUPLGBBMVQRUPMHIDHRYLIRYLQIRUPDOMBHYWHBRQVLGHEDR
JDUDQ®HIX R SUR G VDR H T X DHDRS O L F iSYIHWOP DV L W X D BnRD UW L F X O D U

3iJLQD &ULDGR HP DSOLFDomR 6%/&RUH
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), % $ &8 '$7( '( 6(&85,7$7(
SRWULYLW 5HIXODPHQWXOXL 8¢ DO &RPL)
06 70& $ON

'‘DWD FUH ULL

'DWD UHYL]XLULL 9HUVLXQH

6(&<,81($ ,GHQWLILFDUHD VXEVWDQ@EHL DPHVWHFXOXL SL D VRFLHW ELL VQWUHSULC
,GHQWLILFDWRU GH SURGXYV 06 70& $ON
6XEVWDQ  DPHVWHF DPHVWHF
8), 1 4<3* <-)

8WLOL] UL UHOHYDQWH LGHQWLILFDWH DOH VXEVWDQ®EHL VDX DOH DPHVWHFXOX
'RPHQLXO GH XWLOL]DUH D DPHVWHFXOXL

&RQFHQWUD LH vQ X] VHH ODEHO
8WLOL]DUH QHUHFRPDQGDW D DPHVWHFXOXL
3URGXVXO QX WUHEXLH V ILH IRORVLW vQ DOWH PRGXUL GHFkW FHOH LQGLFDWF
'"HWDOLL SULYLQG IXUQL]JRUXO ILSHL FX GDWH GH VHFXULWDWH
)XUQL]JRUXO

1XPH VDX GHQXPLUH FRPHUFLDO 6FKLSSHUV (XURSH %9

$GUHV 6PDUDJGZHJ +DSHUW 1%
20DQGD

&) 1/ %

7HOHIRQ

( PDLO FRQWDFW QO#VFKLSSHUV HX

$GUHVD GH LQWHUQHW KWWSV ZZZ VFKLSSHUV HX

1XP U GH WHOHIRQ FDUH SRDWH IL DSHODW vQ FD] GH XUJHQG
,QVWLWXWXO QD LRQDO GH 6 Q WDWH 3XEOLF

%XFXUHOWL VWU 'U /HRQWH QU VHFWRU 6SLWDOXO &OLQLF GH 8UJHQE ¢
&DOHD ORUHDVFD QU VHFWRU %XFXUHSWL

1U 7HO DSHODELO SHUPDQHQW LQW 6SLWDOXO &OLQLF -XGH HDQ G
6WU 3URI 'U * ODULQHVFX QU 7J OXUHS -XG O0XUHS

1U 7HO DSHODELO SHUPDQHQW 1XP U HXURSHDQ XUJHQEH

6(&<,81(% ,GHQWLILFDUHD SHULFROHORU
&ODVLILFDUHD VXEVWDQ®EHL VDX D DPHVWHFXOXL
&ODVLILFDUHD DPHVWHFEXUL vQ FRQIRUPLWDWH FX 5HIXODPHQWXO &( QU
$PHVWHFXO HVWH FODVLILFDW FD ILLQG SHULFXORYV

6NLQ &RUU $ +
(\H 'DP +

$TXDWLF $FXWH  +
$TXDWLF &KURQLF +

7H[WXO FRPSOHW DO WXWXURU FODVLILF ULORU SL IUDJHORU + HVWH UHGDW vQ

,PSRUWDQWH HIHFWH DGYHUVH IL]LFR FKLPLFH DVXSUD V Q W GELL XPDQH SL DVX

S3URYRDF DUVXUL JUDYH DOH SLHOLL SL OH]DUHD RFKLORU 3URYRDF OH]LXQL R
SH WHUPHQ OXQJ )RDUWH WR[LF SHQWUX PHGLXO DFYDWLF

(OHPHQWH GH HWLFKHWDUH
SLFWRJUDP GH SHULFRO

¥

&XYkQW GH DYHUWL]DUH

3HULFRO

6XEVWDQEH SHULFXORDVH

KLGUR[LG GH VRGLX

KLSRFORULW GH VRGLX VROX LH &0 DFWLY

JUDJHOH GH SHULFRO XWLOL]DWH

+ 3RDWH IL FRURVLY SHQWUX PHWDOH

+ 3URYRDF DUVXUL JUDYH DOH SLHOLL SL OH]DUHD RFKLOR

3DJLQCLC &UHDW vQ DSOLFDELD 6%/&RUH
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), % $ &8 '$7( '( 6(&85,7$7(
SRWULYLW 5HIXODPHQWXOXL 8¢ DO &RPL)
06 70& $ON

'‘DWD FUH ULL

'DWD UHYL]XLULL 9HUVLXQH
+ JRDUWH WR[LF SHQWUX PHGLXO DFYDWLF FX HIHFWH SH W
JUD]H GH SUHFDX@ELH
3 (YLWDEL GLVSHUVDUHD vQ PHGLX
3 3XUWD L P QXSL GH SURWHF LH VPEU F PLQWH GH SURWHF
RFKLORU HFKLSDPHQW GH SURWHF LH D IH HL

3 3 3 11 &$="( 11*+,¢<,5( &0 WLEL JXUD 18 SURYRFDEL YRPD

3 3 3 11 &$="( &217%$&7 &8 3,(/($ VDX FX S UXO G6FRDWHEL LPH
VPEU F PLQWHD FRQWDPLQDW &0 WLEL SLHOHD FX DS V

3 3 11 &%$="( ,1+$/$5( WUDQVSRUWDEL SHUVRDQD OD DHU OLE
FRQIRUWDELO SHQWUX UHVSLUDGELH

3 3 3 11 &$="( &217$&7 &8 2&+,, &0 WLEL FX DWHQELH FX DS W

6FRDWHEL OHQWLOHOH GH FRQWDFW GDF HVWH FD]XO $
XEXULQE &RQWLQXDEL V FO WLEL

3 6XQDEL LPHGLDW OD XQ PHGLF
3 &ROHFWDEL VFXUJHULOH GH SURGXV
3 $UXQFDEL FRQELQXWXO UHFLSLHQWXO OD SULQ vQPkQDL

HOLPLQH GHSHXULOH VDX SULQ UHWXUQDUHD F WUH IXUQ
,QIRUPDELL VXSOLPHQWDUH

(8+ iQ FRQWDFW FX DFL]L GHJDM XQ JD] WRI[LF
(8+ $WHQ LH $ QX VH IRORVL VPSUHXQ FX DOWH SURGXVH 3}
FORU

&HULQEH SULYLQG HOHPHQWHOH GH VLIXUDQE SHQWUX FRSLL SL DYHUWL] UL V
$PEDODMHOH WUHEXLH V ILH SUHY ]XWH FX XQ VLVWHP GH DYHUWL]DUH WDFWLC
SUHY ]XWH FX VLVWHPH GH VQFKLGHUH UH]JLVWHQWH OD GHVFKLGHUHD ORU GH F
$OWH SHULFROH

$PHVWHEXRRQ LQHFVREVWOGHQW L ADPYWQSUR S U L A BVUSEH.U W XWLEY W HPEGR FWER Q IRU P

FXFULWHWWDEKISWHXODPHGW® B8 JBW DG&RPLVIMDDYQ5SHJIXODPHQWXO D
&RPLVLSHPIHVWHEXFRQ LQHFYREVWIFQ UH vQGH S O L QFHULWWFHSH.Q BMA/ D ¥ 3Y EF R QIR U P LI
$QH[D,,, DSHJXODPHQWKQAXL 5($&+ DUFXPDIRVRRGLILFDW

6(&<,81(% &RPSR]JLELH LQIRUPDELL SULYLQG FRPSRQHQELL
$PHVWHFXUL
$PHVWHFXULOH FRQELQ DFHVWH VXEVWDQ®H SHULFXORDVH SL VXEVWDQE®HOH F
GLQ PHGLXO GH OXFUX

. &RQELQ &ODVLILFDUH vQ FRQI
1XPHUHOH GH LG HQXPLUHD VXEVWDQE| = /75 W siixopPHOWXO &( ou| LRW
&$6 KLGUR[LG GH VRGLX » OHW &RUU +
&( 6NLQ &RUU §$ +
1XP U GH vQUHJL (\H 'DP +
/LPLW GH FRQFHQWUD
6NLQ &RUU §$ + & -
(\H ,UULW + & !
6NLQ ,UULW + & !

LQGHJ KLSRFORULW GH VRGLX VROX|” OHW &RUU +

&$6 6NLQ &RUU % +

&( (\H 'DP +

1XP U GH vQUHJL 6727 6( +
$TXDWLF $FXWH  +
$TXDWLF &KURQLF  +
(8+
(8+
/LPLW GH FRQFHQWUD
(8+ & -
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), % $ &8 '$7( '( 6(&85,7$7(
SRWULYLW 5HIXODPHQWXOXL 8¢ DO &RPL)
06 70& $ON

'‘DWD FUH ULL
'DWD UHYL]XLULL 9HUVLXQH

1RWHOH

1IRW®H 8QHOMKEVWDQHEHED]HHWFVXQMWQWURGKYHD EXHRUPGHVROXIBIRD VHGLYH
FRQFHQWAULB @ ILQU P D UBIF HV WRIO X@EHAHVRWODVLI LIS BEWHFKHBIOHHIGWMRDUISFHW LF
YDULDRQXQF®GIHARQFHQW U@SPBIUW HDQW U RDRUMR Q B RWBHBDXRGHQXP LIBHKMHUBEWL ¢
ADFLIHRWLF« IQDFHVWD] IXUQL]RWNMBEXLWPHQELR@WHHWLFKARQFHQWVREL®
SURFH@WH[FHSEDDPX OMEDUWHHSUHFL]HDOW MHSUHV XS K QR Q F HQ WAUFDAEKSEQSHUIR F +
HVWHWOFXGEBD]|WDSRUWDOOXIPDV

6 X E VW DRHEWADXUNHX QWA D E LIOOIPAGAHH [ S X QH U H

7H[WRRP S OHG®Y X W XFURDW L | L FS WL DRH® RIY WHH GDVHFELXQHD

6(&<,81(% 0 VXUL GH SULP DMXWRU
"HVFULHUHD P VXULORU GH SULP DMXWRU
$YHIULBHSURSWLDXUDQ@F VHREVHUYUREO R Q WDWDBGDFD Y HVIQ GR LIHD R U PXOQG R F Wi
SUH]HQWIDQLRIW P D AL@HHDVIWG FXGDWEHVHF XU LWDPVHVWH FRQUGW IDHIGIWSIHUVR QPR | L
VWDELOIGIRMW Y HQISHS D UWHDWHBXFD S XORDSOHVBWHS DWED VL JIXUD R WX QAW E HFUIHAEHD H
QXLQGXFQILELRGMMRWD'DF SHUVRIX@PLWHONLQBVLIXUDHA YRPMXHVWHKDODIFRQGIF
SXQYLD VDQSHULFRWOLIX WIMSWULPXYRQGHVXVFLWEBUMRDIIMIEW DM LJXUDVLVW PG ®LFDEOW
UHVSLUDBARIU X UP MG LAW¥M O R DG HWHHYV S L UDUMH. | L BMDRISD UG LDHAH F W X.IPE G LYOQV D V DRVD U C
LQGLUHFW
iQ FD] GH LQKDODUH
IQFHWIP HGLHIWXQHUPOWDSHUVR DOQDFWOWHBURDVSMRUGW UDWDPHGWFDO
iQ FD] GH FRQWDFW FX SLHOHD
1QO WXIWMHG WIP\HU F PLQRRMDDVD P L @ DWASIGHIOAXD S VD XDF HEEXSS FRUGW UDWDPHGWFDO
iQ FD] GH FRQWDFW FX RFKLL
6 FRDWGKEQW IGHF@ AW DGOV HVWAD I X®LGDFDFH\VOXFWXSRDWBFHXXSXUL Q@R QWL QX DFR®LV
$FRUGWUDWDPHGWFDO
iQ FD] GH VQJKLELUH
&0 WIXUBXDS FXUDWS8 ,1'8&( ,$920$ $SFRUGWUDWDPHGQWFDO
&HOH PDL LPSRUWDQWH VLPSWRPH SL HIHFWH DWkKkW DFXWH FkW SL vQWKU]LDWI
1Q FD] GH LQKDODUH
GXUHBHEDSDPHEHOHD®RPQROHIQIERQSWLHQE
iQ FD] GH FRQWDFW FX SLHOHD
&RURJURSHDEEUHDKM VHY HUH
iQ FD] GH FRQWDFW FX RFKLL
&RUR]JLY LWRDSMHDYEH GHUBIDEG XUHUH
iQ FD] GH VQJKLELUH

OXSF WXGIULFXGWUEBEVYSLUD ®VHW XYW LFXSHEX]HSISHOLPEGXUHUL] WRDPQKUSWUKkWHVRIE
VWRPDF

,QGLFDELL SULYLQG RULFH IHO GH DVLVWHQ® PHGLFDO LPHGLDW SL WUDWDP!
7TUDWDPHMPWWRPDWLF

6(&<,81($%$ 0 VXUL GH FRPEDWHUH D LQFHQGLLORU
OLMORDFH GH VWLQJHUH D LQFHQGLLORU
OLMORDFH GH VWLQJHUH FRUHVSXQ] WRDUH
6SXP UH]LVWEDRWFRROR[GEGFDUERXOEHIHOYHULFBWR Y DS RGHD S
OLMORDFH GH VWLQJHUH QHFRUHVSXQ] WRDUH
IHGHILQLW
SBHULFROH VSHFLDOH FDX]DWH GH VXEVWDQ®& VDX GH DPHVWHF

1HGHILQQWD]X®PQXLQFHQGHSRWURGXFRQR[LGXMFDUER®LR[LGHFDUERQDOWB]HWR[L
, QKD O DSJHDG X VE BRW UD GHHWBL FXORDYROIRDWBHX QDB Q W VIPRGIUDY

5HFRPDQG UL GHVWLQDWH SRPSLHULORU
QXHVWH. VSRQLELO

3DJLQCLC &UHDW vQ DSOLFDELD 6%/&RUH
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), %$ &8 '$7( '( 6(&85,7$7(

SRWULYLW 5HIXODPHQWXOXL 8( DO &RPL)

06 70& $ON

'‘DWD FUH ULL
'DWD UHYL]XLULL 9HUVLXQH

6(&<«,81(% 0 VXUL vPSRWULYD SLHUGHULORU DFFLGHQWDOH

SUHFDXELL SHUVRQDOH HFKLSDPHQW GH SURWHFELH SL SURFHGXUL GH XUJHQC

YRORWFKLSDPERUW RQHDURWHSE HGWRIXQF 5HVSHFWQVIWUXF GX@HBH XQL®OMH 1XLQKD

FHD D YDSRULL Y8I\WBROW DFXSX6 OHBF KL L

3UHFDXELL SHQWUX PHGLXO VQFRQMXU WRU

(YLWBRIQW D P L Q/IRUDKIES W U X Q G HADISB GV X SUD DD X X EWH UDXQIH U P L \8 HELX Q G H@FB K D (¢

OHWRGH SL PDWHULDO SHQWUX L]JRODUHD LQFHQGLLORU 3L SHQWUX FXU EHQLH

3URG XY XDV DWW HEXLH HDFRSHEXX\QP DWH ULDOR UE AW Q10D PDEHBPY WV LGSL DW R B LRK Q \i

DOWBW H U DIEGIHF Y BWE WLEV RUE DMHS VWUQFRQW D LBIHQHY FK UINBIVHVQGHS BRI@IRBAF L
'DF H[LVWFXUJIBBHEDQWLMPSIRUWD@EHRGXVX@IRUPPULIJDGBSRPSLHWDOVRWJIDQL

FRPSHWHQWH QGHS UWDIRKEX V XGXQ DR EXRDQWDPERDWGLQEXQGHQEXWLONPOYHQ L

7ULPLWHUL F WUH DOWH VHFELXQL
$ VHYHGHMF LXQHDOL

6(&<,81($ ODQLSXODUH SL GHSR]JLWDUH

3UHFDXELL SHQWUX PDQLSXODUHD vQ FRQGLELL GH VHFXULWDWH

1XLQKD@BDL D YDSRULL YSUWB RQW DFXELG OHRFKI6IS ODEPKL QLIS U LIS X VIHOFRU S
ELQEXS XWLOL)ROMRWMFKLSDPEBWYRGB®OURWHFRHIRBAF LXQAEVHUYDHUIOHPHQ\W HUI
Y D O D EBSWAK VQ GX UDQSH RWHF QDN (LW BELSHUWIPHGL X

&RQGLELL GH GHSR]LWDUH vQ FRQGLELL GH VHFXULWDWH LQFOXVLY HYHQWXDC

"HSR]LWEOFIR QWD LIQW D @@ F K LW R FXEWQHH QW L G B WDHAMH H FELH VW L Q BMAMW KR $ V HG H S R ] M
FKHLH

S8WLOL]DUH XWLOL] UL ILQDO ILQDOH VSHFLILF VSHFLILFH
QXHVWSH. VSRQLELO

6(&<,81(% &RQWURDOH DOH H[SXQHULL SURWHFELD SHUVRQDO

3DUDPHWUL GH FRQWURO
$PHYVWHFXO QX FRQ LQH VXEVWDQ H SHQWUX FDUH VXQW VWDELOLWH DQXPLWH ¢

5RPkQLD +27 5/£5( QU GLQ IHEUXDU
'"HQXPLUHD VXEVWDQEHL FRPSRQHQW 7LS 9DORDUHD
RUH PJ P

+LGUR[L]L DOFDOLQL H[SULPD L vQ KLGUR[LG GH

PLQXWH PJ Pi

&RQWURDOH DOH H[SXQHULL

6FRDWHWPEU F PLQWRIQWDPL@DWS OD Iv@RD L QGWHIH X W L O I5]HDWUSH F WDVIX UL R BL 0 Q XGWWW L
SURWHF QHW OMDRFEBPXQF GLlvQ/SHF XIOMH QW LEX QK FHVOKF VKSR DWH D OG RDSU LIV S L L
ORFDD S ULQWUH@W LODQHUBOLFLHQXWPKQFD ®@XEHGILQ XIXPD QW LP SXIOUY LFLHSO®D L Sy
PKLOAPRGWHPHL®XSPXQFUlQDLGWIDX]HGHP DV GIRGLKQ

3URWHFELD RFKLORU IHEHL

3 VWUDEELGHPKRVWLBEQWWBXODRHE LGRS FXUDWWLOXQEWUKQV
RFKHODHSURWHRELH 8QVFXMRPSOHMOFRVWBPS URWHFRELMULE XL H
SUREOHMRPHHS EL RGBS OMO X FUDUH

3URWHFELD SLHOLL

ODQLSXBORREQXSGEHYLWYLO 7LPPLQLBHWUHFHUH GHPLQXWH
JURVLPH PP 9HULILFXDEMHOQREQMN S L\OGD L GWHNVLOLPDYHSUQJIULMLWH
WUDJH@LVODWLQH{®EHULRPXQDRDO$SGHFYDBHRWUX
XQDQXPDODWGEHP XQFDUWUHBXNFXMKBWRGXF WRUXO
PDQXWGIHSURWHB® IO-DSEAV FDRELQLOH
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), % $ &8 '$7( '( 6(&85,7$7(
SRWULYLW 5HIXODPHQWXOXL 8¢ DO &RPL)
06 70& $ON

'‘DWD FUH ULL
'DWD UHYL]XLULL 9HUVLXQH

3URWHFELD UHVSLUDWRULH
8W L O LFXEXLLFLINGWWLGBHMEICH XDDHR HVWXHFHVOWLOR]PIVIFGHD @& XS XULIL DD X 0L
GH

SH U L FIRKD\HS L U DBMRLIDLIY D 8906 . F DS U R W HFRISIRHW WDLAHDY V@R WH OVXI$LU W R D U H

3HULFRO WHUPLF

,QGLVSRQLELO

&RQWUROXO H[SXQHULL PHGLXOXL

2EVHU YD VX U LR 1 Q XAW§ HRW HFPIHG L X YXIG HBHF LXQHD&R O H F WEXBL HG HOUR G X V

6(&¢«,81($%$ S3URSULHW ELOH IL]JLFH SL FKLPLFH
,QIRUPDELL SULYLQG SURSULHW ELOH IL]LFH SL FKLPLFH GH ED]

6WDUHD IL]LF OLFKLG
&XORDUH I U FXORDUH
OLURYV FDUDFWHULVWLF

3IXQFWXO GH WRSLUH SXQFWXO GH vQJK f&
3XQFWXO GH ILHUEHUH VDX SXQFWXO LC

LOQWHUYDOXO GH ILHUEHUH f&
,QIODPDELOLWDWHD GDWHOH QX VXQW GLVSRQLELOH
/JLPLWD LQIHULRDU S$L VXSHULRDU GH FGDWHOH QX VXQW GLVSRQLELOH
3XQFWXO GH LQIODPDELOLWDWH GDWHOH QX VXQW GLVSRQLELOH
7HPSHUDWXUD GH DXWRDSULQGHUH GDWHOH QX VXQW GLVSRQLELOH
7HPSHUDWXUD GH GHVFRPSXQHUH GDWHOH QX VXQW GLVSRQLELOH
S+ QHGLOXDW
9LVFR]LWDWHD FLQHPDWLF PP3 V OD f&
6ROXELOLWDWH vQ DS FRPSOHW VROXELO
&RHILFLHQWXO GH SDUWLELH Q RFWDQFGDWHOH QX VXQW GLVSRQLELOH
3UHVLXQHD YDSRULORU GDWHOH QX VXQW GLVSRQLELOH
'"HQVLWDWHD SL VDX GHQVLWDWHD UHOL

GHQVLWDWHD J FPA
'"HQVLWDWHD UHODWLY D YDSRULORU GHVWLQDELD QX HVWH SRVLELO GLQ S)
&DUDFWHULVWLFLOH SDUWLFXOHL GDWHOH QX VXQW GLVSRQLELOH

$OWH LQIRUPDELL
YLVFR]L&DQDWPLFf& P3D V
7HVWXXY ELGHRRPEXVWLELOLWDWH
YLWHJEHYDSRUDQUKHX$F

&RP SXRUJD QRO D®1D

&RP SXRUJD QRO D®1D

6(&<,81($ 6WDELOLWDWH SL UHDFWLYLWDWH
5SHDFWLYLWDWH
3URGXVXO HVWH VWDELO vQ FRQGL LL QRUPDOH GH XWLOL]DUH
6WDELOLWDWH FKLPLF
(YLWDEL WHPSHUDWXULOH H[WUHP GH ULGLFDWH VDX VF ]XWH
3RVLELOLWDWHD GH UHDFE&LL SHULFXORDVH
YRUPHD] JD]H WR[LFH vQ FRQWDFW FX DFL]LL
&RQGLELL GH HYLWDW
DVHSURWGE NDIF L X QUHIJH O/RD DS & XV HH [ S X QBIDV H P S H U IEWIKRL W H
ODWHULDOH LQFRPSDWLELOH
3URW HWPIS RW WDIFLDL ERUH ORMIHQ LRORGBDOXWHUQLFL
3URGXSL GH GHVFRPSXQHUH SHULFXORSL
1HGH]YRO@WRWGQRUPDOHNWLOL]DUH

3DJLQCLC &UHDW vQ DSOLFDELD 6%/&RUH
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), % $ &8 '$7( '( 6(&85,7$7(
SRWULYLW 5HIXODPHQWXOXL 8¢ DO &RPL)
06 70& $ON

'‘DWD FUH ULL
'DWD UHYL]XLULL 9HUVLXQH

6(&<,81($ ,QIRUPDELL WR[LFRORJLFH
,QIRUPDELL SULYLQG FODVHOH GH SHULFRO GHILQLWH vQ 5HIXODPHQWXO &( Q
1X VXQW GLVSRQLELOH GDWH WR[LFRORJLFH SHQWUX DPHVWHF

7TR[LFLWDWHD DFXW

'DWHOH SHQWUX DPHVWHF SL SHQWUX FRPSRQHQWH QX VXQW GLVSRQLELOH 'DW
GLVSRQLELOH

KLGUR[LG GH VRGLX
7LPS GH
7UDVHXO GH H[|3DUDPHWUX| 9DORDUHD H[SXQHUH 6SHFLL 6HJ
2UDO 1'c . PJ NJ %RERODQ 51
QRUYHJILFXV
"HUPLF /'c . PJ NJ ,HSXUH
,QKDODUH 1&I1C - PJO RUH %RERODQ 51
QRUYHJILFXV
KLSRFORULW GH VRGLX VROX LH &0 DFWLY
7UDVHXO GH H[|3DUDPHWUX| 9DORDUHD (S Sl 6SHFLL 6H[
H[SXQHUH
2UDO /'c PJ NJ %RERODQ 51
QRUYHJILFXV
"HUPLF I'c PJ NJ ,HSXUH
,QKDODUH /1&1C PJ O RUH

&RURGDUHD LULWDUHD SLHOLL

3URYRDF DUVXUL JUDYH DOH SLHOLL $SL OH]DUHD RFKLORU 3H ED]D GDWHORU G
QX VXQW VQGHSOLQLWH

/HIDUHD JUDY LULWDUHD RFKLORU

S3URYRDF DUVXUL JUDYH DOH SLHOLL SL OH]DUHD RFKLORU 3URYRDF OH]LXQL R
GH FODVLILFDUH DOH DPHVWHFXOXL QX VXQW VQGHSOLQLWH

6HQVLELOL]DUHD F LORU UHVSLUDWRULL VDX D SLHOLL

'DWHOH SHQWUX DPHVWHF SL SHQWUX FRPSRQHQWH QX VXQW GLVSRQLELOH 'DW
GLVSRQLELOH

OXWDJHQLWDWHD FHOXOHORU JHUPLQDWLYH

‘DWHOH SHQWUX DPHVWHF SL SHQWUX FRPSRQHQWH QX VXQW GLVSRQLELOH 'DW
GLVSRQLELOH

&DQFHULJHQLWDWHD

'DWHOH SHQWUX DPHVWHF SL SHQWUX FRPSRQHQWH QX VXQW GLVSRQLELOH 'DW
GLVSRQLELOH

7TR[LFLWDWHD SHQWUX UHSURGXFHUH

'‘DWHOH SHQWUX DPHVWHF SL SHQWUX FRPSRQHQWH QX VXQW GLVSRQLELOH 'DW
GLVSRQLELOH

6727 WR[LFLWDWH DVXSUD RUJDQHORU ELQW VSHFLILFH * H[SXQHUH XQLF

'DWHOH SHQWUX DPHVWHF SL SHQWUX FRPSRQHQWH QX VXQW GLVSRQLELOH 'DW
GLVSRQLELOH

6727 WR[LFLWDWH DVXSUD RUJDQHORU ELQW VSHFLILFH * H[SXQHUH UHSHWDMW

'DWHOH SHQWUX DPHVWHF SL SHQWUX FRPSRQHQWH QX VXQW GLVSRQLELOH 'DW
GLVSRQLELOH
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), %$ &8 '$7( '( 6(&85,7$7(

SRWULYLW 5HIXODPHQWXOXL 8( DO &RPL)

06 70& $ON

'‘DWD FUH ULL
'DWD UHYL]XLULL 9HUVLXQH

3HULFROXO SULQ DVSLUDUH

'DWHOH SHQWUX DPHVWHF SL SHQWUX FRPSRQHQWH QX VXQW GLVSRQLELOH 'DW
GLVSRQLELOH

,QIRUPDELL SULYLQG DOWH SHULFROH

$PHVWHFXO QX FRQ LQH QLFLR VXEVWDQ LGHQWLILFDW FD DYKkQG SURSULHW «&
FX FULWHULLOH VWDELOLWH vQ 5HIXODPHQWXO GHOHJDW 8¢ DO &RPLVLF
&RPLVLHL

6(&<«,81(% ,QIRUPDELL HFRORJLFH

7TR[LFLWDWH

7R[LF SHQWUX PHGLXO DFYDWLF FX HIHFWH SH WHUPHQ OXQJ )RDUWH WR[LF SH(
FULWHULLOH GH FODVLILFDUH DOH DPHVWHFXOXL QX VXQW vQGHSOLQLWH

7TR[LFLWDWHD DFXW

KLGUR[LG GH VRGLX
3DUDPHWUX 9DORDUHD 7LPS GH H[SXQHUH 6SHFLL OHGLX
/1&1C PJ O RUH 3HSWL 2QFRUK\QI
P\NLVV
(&ic PJ O RUH 3XULFL GH EDOW
PDJQD
KLSRFORULW GH VRGLX VROX LH &0 DFWLY
3DUDPHWUX 9DORDUHD 7LPS GH H[SXQHUH 6SHFLL OHGLX
/1&1C PJ O 3HSWL 3LPHSKDO
SURPHODYV
(&iC PJ O RUH 3XULFL GH EDOW
PDJQD

3HUVLVWHQ®E SL GHJUDGDELOLWDWH

‘DWHOH SHQWUX DPHVWHF SL SHQWUX FRPSRQHQWH QX VXQW GLVSRQLELOH
3RWHQELDO GH ELRDFXPXODUH

'DWHOH SHQWUX DPHVWHF SL SHQWUX FRPSRQHQWH QX VXQW GLVSRQLELOH
ORELOLWDWH vQ VRO

&ODVD GH SHULFRO SHQWUX DS Y. $769
6ROXELOLWDWH vQ DS &RPSOHW VROXELO

5H]XOWDWHOH HYDOX ULORU 3%7 SL Y3Y%

3URGXQXPORQ LQHFYUREVWIF@ UH vQGHS O L QAU WWFHSH.Q B3R/ D ¥ 3Y %GF R Q | R U P LAAX® QVHH[ D, ,
D5HJOHPHQW (ULWL 5($&+ DUFXPDIRVRRGLILFDW
3URSULHW EL GH SHUWXUEDWRU HQGRFULQ

$PHVWHFXO QX FRQ LQH QLFLR VXEVWDQ LGHQWLILFDW FD DYKkQG SURSULHW «&
FX FULWHULLOH VWDELOLWH vQ 5HIXODPHQWXO GHOHJDW 8( DO &RPLVLF
&RPLVLHL

$OWH HIHFWH DGYHUVH
,QGLVSRQLELO

6(&<«,81(% &RQVLGHUDELL SULYLQG HOLPLQDUHD

OHWRGH GH WUDWDUH D GHSHXULORU

3URGXSRDWHYDFXDIMRQFHQW GHXEA L O] Q G HRDMWHIF ELXQH®D FHVWH FHVGXS
QHXWUD®USBURULMHVXULHVW U LGFXA\DIAYHD G P L Q L V VOIRFG\ODH EXHM S HF WDWWRIW GHD X QD
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), % $ &8 '$7( '( 6(&85,7$7(
SRWULYLW 5HIXODPHQWXOXL 8¢ DO &RPL)
06 70& $ON

'‘DWD FUH ULL
'DWD UHYL]XLULL 9HUVLXQH

/HILVODELD SULYLQG UHJLGXXULOH
+27 5E5QU GLQPDUWLH SHQWLIOWURGXHFWUGIIDQWWW LEEIHXULIDRDWDOR(XOXSHD
"HOHXULQRQ1$1< '( 85*(1< QU GLQ LXQLH SHQWRRGLILFDBUHDPSOHWDWGEMQ D @
XUJHQEE*XYHUQX@X L SULYDR®GXSHQWRIKGLELSHQWRIKGLILFDAUIARPSOHWLHIH D!

SULY IPQRGS D O L WEDHVHHWOW LRQDPHED O D MHDB®MH S H X UG IGDRPLE D O DIM BIH @ U SULY
PRGDOLW®NIHYWLR@OAEDODMHORHSHXUGERREDODMHP RGLILF BLRRP S OH W XUDLVDHIU
+RW Uk QHD SULY HYGGHOQMWMNLBEABIHX UMISRQWUXUR E DO HDAMHIU L Q] 6®S H X ULQ@ARD
GHSHXUSIKWLFXORBYHDQU SULYLQBILPXGHSHXULWDHRSXEOLFDIWHFWLYD &( [
3DUODPHQWXBSHDBID &8RQVLOGXQXQRLHPEULH SULY LGHS HX URLRGILILFDMEL]LD & (
FDUKUQL]HPRPLVIWGHSHXURRBUILFDW

6(&¢<,81($%$ ,QIRUPDELL UHIHULWRDUH OD WUDQVSRUW
1XP UXO 218 VDX QXP UXO GH LGHQWLILFDUH
81

'"HQXPLUHD FRUHFW 218 SHQWUX H[SHGLELH
/,&+," $/&$/,1 &$867& 16 $ DPHVWHF FX KLGUR[LG GH VRGLX KLSRFORULW GH \
&ODVD FODVHOH GH SHULFRO SHQWUX WUDQVSRUW
6XEVWDQ H FRURVLYH
*UXSXO GH DPEDODUH
3HULFROH SHQWUX PHGLXO VQFRQMXU WRU
SHULFXORDVH SHQWUX PHGLX
BUHFDXELL VSHFLDOH SHQWUX XWLOL]DWRUL
7ULPLWHUH OD 6HF LXQLOH
7UDQVSRUWXO PDULWLP vQ YUDF vQ FRQIRUPLWDWH FX LQVWUXPHQWHOH 20,
QX HVWH UHOHYDQW
,QIRUPDELL VXSOLPHQWDUH

1XP U GH LGHQWLILFDUH D SHU

1U 218
&RG GH FODVLILFDUH &
(WLFKHWH GH SHULFRO SHULFXORV SHQWUX PHGLX

&RG GH UHVWULFELH vQ WXQHC (

7UDQVSRUW DHULDQ ,&$2 ,$7$
,QVWUXFELXQL GH DPEDODUH ¢
L QVWUXFELXQL GH DPEDODUH L
7TUDQVSRUW PDULWLP ,0'*
(P6 SODQ GH XUJHQGE )$ 6 %
0)$*
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), % $ &8 '$7( '( 6(&85,7$7(
SRWULYLW 5HIXODPHQWXOXL 8¢ DO &RPL)
06 70& $ON

'‘DWD FUH ULL
'DWD UHYL]XLULL 9HUVLXQH

6(&<«,81(% ,QIRUPDELL GH UHJOHPHQWDUH

5HIJXODPHQWH OHJLVODELH vQ GRPHQLXO VHFXULW ELL DOV Q W ELL SL DO PH
VXEVWDQED VDX DPHVWHFXO vQ FDX]
/HIHQU SULY WQHR U J D Q L FDGHIXLGDMW L W @3 RIIDM@PO® DJHP HQ W X @ X W D QRKH.® R 1Bt
PRGLILF SIF®R®P SO HWXOMDHU LR QUWDWSHKKE O LF HJH +RWDUDGHIRYHUQ GLQ +
SULY IFI® L Q EH@UPEIHV H F X U L WD 6 D WHFMHVOKF & 6P X Q FBUH Y H GAH(SIU L Y DUSHU R W HF XEQ E
+RW Uk QHD SULY MWED E L G HWH D CPH QR PGIHV H F X U L WY WVOHW DWOPIX Q F B H Q WIAXL J X U
SURW H P& EH LW R/P ISGRRWULLIWGF X WOLHP@HS UH]H W B Q EERRRIL F(I*( QU GLQ VHSWHPEUL
SULY WG L PYXXOE V W D QEESHOHRID U DMKH.BREFH U L F X O RDJWHD U VHFXULWAVEL W EPXQF
FXPRGLILF BLEORPSOHWXOMMULRPWB UDEHMXYHUQ  GLQ +* SHQWDSUREDWRDPH
PHWRGRORBHDEBLFDSIHH Y H G HBLUOEHF X U LSMDMQADWIRNQFQU  GLQ 5HJXODPHG@W XX
DCBDUODPHQWXN®RSIHBD B®RQVLOBLQXLGHFHPEULH SULYLDAHILVWHBDARI
DXWRUL]BUHDVWULFEVREDB WL EHLPREFH $&+ GHVQILLQEBUHQE (XHURSHGHQWSIXRG
&KLPLFAHHPRGLILFDWHHFWLYHL &( SIGHDEURJDGH IXODPHQWEXORU D&RQVLOEKX
5HIXODPHQWXO®U DR RPLVLBUHFX®PLD 'LUHFWLYHL&(( D &RQVLOBXDXWHFWI
&(( &(( &( SL &( DO&RPLVIARGLILFBWS/$0(178/ &( 15 $
3$5/$0(178/8(8523($10,$/&216,/,8/8DVWFX®DIRVRRGLILBBWXODPH@W X0 D@&RPL\
GLQ LXQLH GHPRGLILFDDBH[HLOBGHJIXODPH QW X@U D@DUODPHQWNASHSKD
&RQVLOSMDKLQG HJLVWHDRGHOD DX\ R U L DWW HDW U L F ELRENDW DI QRIKH © RIBH S & +

(YDOXDUHD VHFXULW ELL FKLPLFH
QXHVWSH. VSRQLELO

6(&<,81($ $OWH LQIRUPDGELL

2 OLVW GH IUD]JH GH ULVF VWDQGDUG IRORVLWH vQ ILSD WHKQLF GH VHFXUL
+ 3RDWH IL FRURVLY SHQWUX PHWDOH

+ 3URYRDF DUVXUL JUDYH DOH SLHOLL SL OH]DUHD RFKLOR

+ BURYRDF LULWDUHD SLHOLL

+ BURYRDF OH]LXQL RFXODUH JUDYH

+ BURYRDF R LULWDUH JUDY D RFKLORU

+ 3RDWH SURYRFD LULWDUHD F LORU UHVSLUDWRULL

+ JRDUWH WR[LF SHQWUX PHGLXO DFYDWLF

+ JRDUWH WR[LF SHQWUX PHGLXO DFYDWLF FX HIHFWH SH W

+ 7R[LF SHQWUX PHGLXO DFYDWLF FX HIHFWH SH WHUPHQ O

*KLG SHQWUX PDQLSXODUH vQ FRQGLELL GH VLIXUDQE IRORVLW vQ ILSD WH

3 (YLWDEL GLVSHUVDUHD vQ PHGLX

3 3XUWD L P QXSL GH SURWHF LH vVPEU F PLQWH GH SURWHF
RFKLORU HFKLSDPHQW GH SURWHF LH D IH HL

3 3 3 11 &$="( 11*+,¢<,5( &0 WLEL JXUD 18 SURYRFDEL YRPD

3 3 3 11 &$= '( &217$&7 &8 3,(/($ VDX FX S UXO 6FRDWHEL LPH
VPEU F PLQWHD FRQWDPLQDW &O WLEL SLHOHD FX DS V

3 3 11 &$="( ,1+$/$5( WUDQVSRUWDEL SHUVRDQD OD DHU OLE
FRQIRUWDELO SHQWUX UHVSLUDGELH

3 3 3 11 &$="( &217%$&7 &8 2&+,, &0 WLEL FX DWHQELH FX DS W

6FRDWHEL OHQWLOHOH GH FRQWDFW GDF HVWH FD]XO0 §
XSXULQE &RQWLQXDEL V FO WLEL

3 6XQDEL LPHGLDW OD XQ PHGLF
3 &ROHFWDEL VFXUJHULOH GH SURGXV
3 $UXQFDEL FRQELQXWXO UHFLSLHQWXO OD SULQ vQPkQDL

HOLPLQH GHSHXULOH VDX SULQ UHWXUQDUHD F WUH IXUQ
2 OLVW GH IUD]JH VWDQGDUG IRORVLWH vQ ILSD WHKQLF GH VHFXULWDWH

(8+ i1Q FRQWDFW FX DFL]L GHJDM XQ JD] WRI[LF
(8+ $WHQ LH $ QX VH IRORVL vVPSUHXQ FX DOWH SURGXVH 3I
FORU

$OWH LQIRUPDELL LPSRUWDQWH SULYLQG SURWHFELD V Q W ELL XPDQH
BURGXQXWUHEXUHHFXH[FHS ED]XOXEDUSHUR G X F WIRRISFOU W D BVRUREDF H OW F U@ RGV SHF L
XWLOLQPD WHRSXAHF KM OFHIHY [XWDEHF LXQHBWL O L] DAWRMEK® S R Q VSIHELVBWEKY S H F WIDXI\M
UHJOHPHQVS WILOSWR WHF QDN LL

3DJLQCLC &UHDW vQ DSOLFDELD 6%/&RUH
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), % $ &8 '$7( '( 6(&85,7$7(
SRWULYLW 5HIXODPHQWXOXL 8¢ DO &RPL)
06 70& $ON

'‘DWD FUH ULL

‘DWD UHYL]XLULL 9HUVLXQH
/HIHQGD WXWXURU DEUHYLHULORU SL D DFURQLPHORU XWLOL]DWH vQ IL3D F
$'5 $FRUG HXURSHDQ UHIHULWRU OD WUDQVSRUWXO UXWLHU
% &) YDFWRU GH ELRFRQFHQWUDUH
&$6 &KHPLFDO $EVWUDFWV 6HUYLFH
& ( &RG GH LGHQWLILFDUH SHQWUX ILHFDUH VXEVWDQ&E OLV
&(ic &RQFHQWUDELD XQHL VXEVWDQ®H FkQG HVWH DIHFWDW
&/1¢C &RQFHQWUDELD OHWDO D XQHL VXEVWDQEH GH OD FDUH
SRSXODELH

&3 5(*8/$0(178/ &( 15 SULYLQG FODVLILFDUHD HWLFI
VXEVWDQE®HORU SL D DPHVWHFXULORU

&29 &RPSXULORU RUJDQLFL YRODWLOL

Jic ‘R]D OHWDO D XQHL VXEVWDQ®EH GH OD FDUH VH SRDWH I
SRSXODELH

(,1(&6 ,QYHQWDUXO HXURSHDQ DO VXEVWDQ HORU FKLPLFH H[LV

(P6 30DQ GH XUJHQGE

(X3&6 6LVWHPXO HXURSHDQ GH FODVLILFDUH D SURGXVHORU

$7$ $VRFLDELD ,QWHUQDELRQDO GH 7UDQVSRUW $HULDQ

% & &RG LQWHUQDELRQDO SHQWUX FRQVWUXLUHD SL HFKLSD!
SHULFXORDVH

L &$2 2UJDQL]DELD ,QWHUQDELRQDO D $YLDELHL &LYLOH

L0 7UDQVSRUW PDULWLP LQWHUQDELRQDO DO P UIXULORU S

,02 2UJDQL]DELD ODULWLP ,QWHUQDELRQDO

1&, 1RPHQFODWRUXO LQWHUQDELRQDO DO LQJUHGLHQWHORU

.62 2UJDQL]DELD ,QWHUQDELRQDO SHQWUX 6WDQGDUGL]DU}

,83%& 8QLXQHD LQWHUQDELRQDO D FKLPLHL SXUH SL DSOLFDW

ORJ .RZ &RHILFLHQWXO GH SDUWLELH vQWUH RFWDQRO SL DS

2(/ /JLPLWH GH H[SXQHUH OD SRVWXO GH OXFUX

3%7 3HUVLVWHQW ELRDFXPXODWLY 4L WRI[LF

SSP OLOLRQLPL

5($8&+ IQUHJLVWUDUHD HYDOXDUHD DXWRUL]DUHD UL UHVWULF

5, &RQYHQELH SULYLQG WUDQVSRUWXO IHURYLDU DO P UIXL

8 ( 8QLXQHD (XURSHDQ

81 1XP U GH LGHQWLILFDUH GLQ SDWUX FLIUH DO VXEVWDQGE
5HIJXODPHQWXO ORGHO DO 218

898&% 6XEVWDQ FX FRPSR]JL LH QHFXQRVFXW VDX YDULDELO
VDX PDWHULDOH ELRORJLFH

Y3Y% YRDUWH SHUVLVWHQW (L IRDUWH ELRDFXPXODWLY

$TXDWLF $FXWH 3HULFXORV SHQWUX PHGLXO DFYDWLF DFXW

$TXDWLF &KURQLF 3HULFXORV SHQWUX PHGLXO DFYDWLF FURQLF

(\H 'DP /H]DUHD JUDY D RFKLORU

OHW &RUU 6XEVWDQE VDX DPHVWHF FRURVLY SHQWUX PHWDOH

6NLQ &RUU &RURGDUHD SLHOLL

6727 6( 7R[LFLWDWH DVXSUD XQXL RUJDQ ELQW VSHFLILF £+ R VLI

,QVWUXFELXQL GH LQVWUXLUH
LQIRUPBHUVRQDXSXQ Y DIPHR G D O L W HIFRHP D Q GBIMMAL O L HIFKKHL S D P HRBAOKLG D VB RUWR W H 5 UL HF
DM X W EPWM O R DIFGVDHUG HRBIQ L S X MBWHR G XV X O X L

5SHVWULFELL GH XWLOL]DUH UHFRPDQGDWH

QXHVWSH. VSRQLELO

,QIRUPDELL GHVSUH VXUVHOH GH GDWH IRORVLWH SHQWUX D FRPSLOD ILSD WHK
5(*8/$0(178/ &( 15 $/3$5/$0(178/8(8523($1u,$/ &216,/,8/8,5($&+ DVWRXPDIR'
PRGLILBDVE/$0(178/ &( 15 $/3$5/$0(178/8(8523($10,$/ &216,/,8/8PVWFXP®DIR’
PRGLILFDWHXUQL]MWHBURGXF BRI NMXEVWDQEBVWHBOF H[LVW LQIRUPBE@RVDUB
VQUHJLVWUDUH

0DL PXOWH LQIRUPDELL

3URFHGEKIDVLILPHWRGH DOFXO

3DJLQCLC &UHDW vQ DSOLFDELD 6%/&RUH
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), %$ &8 '$7( '( 6(&85,7$7(

SRWULYLW 5HIXODPHQWXOXL 8( DO &RPL)

06 70& $ON

'‘DWD FUH ULL
'DWD UHYL]XLULL

9HUVLXQH

'HFODUDELH

YLUB XGDWEHHVHF X ULMDW H]HIDQ | R UP B H\LW L § DDAVHL J XWLH X U DIQSIV RW H¥ QDW QM RFEEP X Q|
GLDS UDUPIBGLXOXQURUPD LXO@®L]IFRHHVSXQGEHO PG WXGWFXQRAIWHLQHASHULHQLUHV S

UHJOHPHQ@WHUDGOHMO DEIQQORUPD QXWHHESHHFH SXBRHBD UD QDIFHD UD FW HDUGHOPMIDMR SHU D E L
SURGXVISOQFWRDQXPLW.WXD LH

3DJLQCLC &UHDW vQ DSOLFDELD 6%/&RUH
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$57% % (=3(y126716&+ O'$-2¢
SRG D QDULDGHQLD .RPLVLH (O Y JQHQt
06 70& $ON

"TWXP Y\ WYRUHQLD

"IWXP UHYtJLH ytVOR YHUJLH
2", (/'  ,GHQWLILNiFLD OiWN\ JPHVL D VSRORPQRVWL SRGQLNX
,GHQWLILNIWRU SURGXNWX 06 70& $ON

/[IWND ]PHV 1PHV
8), 1 4 <3* <-)

5HOHYDQWQp LGHQWLILNRYDQp SRXALWLD OiWN\ DOHER JPHVL D SRX&LWLD NWR!
,GHQWLILNRYDQp SRXALWLD ]JPHVL

.RQFHQWUIFLD SUL SRXA4LWt SR]JUL &WtWRN
1HRGSRU~pDQp SRX&LWLD JPHVL
BURGXNW QHVPLH E\" SRXatYDQé& LQéPL VS{VREPL QH& NWRUp V~ XYHGHQp Y RGC
OGDMH R GRGiYDWH RYL NDUW\ EH]SHPQRVWQ&FK ~GDMRY

'RGiYDWH
OHQR DOHER REFKRGQp PHQR 6FKLSSHUV (XURSH %9
$GUHVD 6PDUDJGZHJ +DSHUW 1%

+RODQGVNR

Yy '3+ 1/ %
7HOHIYQ
( PDLO FRQWDFW QO#VFKLSSHUV HX
$GUHVD 2ZZ VWUIQRN KWWSV ZZZ VFKLSSHUV HX

1~G]RYp WHOHIYQQH ptVOR

1E52'1e 72;,.2/2*,&.e ,1)250%y1le &(17580 8QLYHU]LWQi QHPRFQLFD %UDWLVODYD
SUDFRYQpPKR OHNiUVWYD D WR[LNROyJLH /LPERYi %UDWLVODYD WHOHIYQ
ID[ H PDLO QWLF#QWLF VN

2", (1 ,GHQWLILNIiFLD QHEH]SHpPQRVWL
.ODVLILNIiFLD OiWN\ DOHER JPHVL
.ODVLILNIiFLD ]JPHVL SRG D QDULDGHQLD (6 p
=PHV MH NODVLILNRYDQi DNR QHEH]SHpQI

6NLQ &RUU $ +
(\H 'DP +

$TXDWLF $FXWH  +
$TXDWLF &KURQLF  +

30Q& WH[W YaAHWNéFK NODVLILNiFLt D + YLHW MH XYHGHQé Y RGGLHOL

1DMY&]QDPQHMAELH QHSULD]QLYp ~pLQN\ QD XGVNp JGUDYLH D QD 8LYRWQp SURV

6S{VREXMH YidQH SROHSWDQLH NR&H D SRANRGHQLH Rpt 6S{VREXMH YidQH SRA&N
GOKRGREéPL ~pLQNDPL 9H PL WR[LFNé SUH YRGQp RUJDQL]P\

3UYN\ R]JQDpPRYDQLD
96VWUD&Q& SLNWRJIUDP

96VWUD&QpP VORYR
1HEH]SHPHQVWYR
1HEH]SHPQp OiWN\
K\GUR[LG VRGQé

FKOyUQDQ VRGQé& UR]JWRN V DNWtYQHKR FKOyUX
96VWUD&QpP XSR]JRUQHQLD
+ 0{&H E\" NRUR]JtYQD SUH NRY\
+ 6S{VREXMH Yi&aQH SROHSWDQLH NR&H D SR&ANRGHQLH Rpt
+ 9H PL WR[LFN& SUH YRGQp RUJDQL]P\ V GOKRGRE&PL ~pL¢(
%H]SHPQRVWQp XSR]JRUQHQLD
3 =DEUi WH XYR QHQLX GR 8LYRWQpKR SURVWUHGLD
6WUDQ 9\WYRUHQpP Y DSOLNIiFLL 6%/&RUH
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SRG D QDULDGHQLD .RPLVLH (O Y JQHQt

06 70& $ON

"TWXP Y\ WYRUHQLD

“TWXP UHYt]LH YtVOR YHU]LH

3 1RVWH RFKUDQQp UXNDYLFH RFKUDQQé& RGHY RFKUDQQp F

3 3 3 32 324,7E Y\SOIFKQLWH ~VWD 1(9<92/E9$-7( [YUDFDQLH

3 3 3 35, .217%$.7( 6 32.24.28 DOHER YODVPL O9\]OHpWH YZHWN\
RGHYX 3RNR&NX LKQH RSOIFKQLWH YRGRX DOHER VSUFK

3 3 32 9'é&+187E 3UHVX WH RVREX QD pHUVWY& Y]GXFK D XPFR

3 3 3 32 =$6,$+187E 2yE 1LHNR NR PLQ~-W LFK RSDWUQH Y\SODF
NRQWDNWQp &R4ARYN\ D MH WR PR&Qp RGVWUi WH LFK 3R

3 2NDPALWH YRODMWH OHNiUD

3 =R]JELHUDMWH XQLNQXWé& SURGXNW

3 =QHE&NRGQLWH REVDK QiGREX RGRY]GDQtP RVREH RSUiYQl

RGSDGPL DOHER YUiIWHQtP GRGiIYDWH RYL
'RSO XM~FH LQIRUPIFLH

(8+ 3UL NRQWDNWH V N\WVHOLQDPL XYR XMH WR[LFNé& SO\Q
(8+ 3R]JRU 1HSRX&tYDMWH VSROX V LQéPL YEURENDPL 0{ax X"
FKOyU

3RA&LDGDYN\ QD X]iYHU\ RGROQp SURWL RWYRUHQLX GH"PL D KPDWDWH Qp YéVvwu
2EDO PXVt E\" RSDWUHQé& KPDWDWH QRX YEVWUDKRX SUH QHYLGRP&FK 2EDO PXV
RWYRUHQLX GH"PL

,Qi QHEH]SHPQRV"

=PHVQHREVDK®MHN YODVWQRW\NROiYDM~FDBXAHE D RNULPQHMRYWL-0D&HNULW p
VWDQRYHQD@BULDGRMIVIYBUHQHVISQHM PR FL DOHERDULDGR®ILV LB
=PHWHREVDKXWHNWRVS DMULWBUIH WIS%DOHERY % V~ODGSHUtORKRXQDULDGH®Lp}

5($&+ YSODWQ@RQt

=ORAHQLH LQIRUPIFLH R JORANIFK
=PHVL

=PHVY REVDKXMH WLHWR QHEH]SHpQp OiWN\ D OiWN\ VR VWDQRYHQéPL QDMY\aatP
SUDFRYQRP RY]GXAat

. . 2EVDK Y| .ODVLILNIFLD SRG D QD
,GHQWLILNDpPQ 1i]RY OiWN\ KPRWQF b 3R]Q
&$6 K\GUR[LG VRGQE#& " OHW &RUU +
(& 6NLQ &RUU $ +
5HILVWUDbPQp bt (\H 'DP  +
ASHFLILFNé NRQFHQWUI
6NLQ &RUU $ + & o
(\H ,uuLw + & !
6NLQ ,UULW + & !
,QGH] FKOyUQDQ VRGQé& UR]JWRN V [ OHW &RUU +
&$6 FKOyUX 6NLQ &RUU % +
(& (\H 'DP +
S5HILVWUDpPQp pt 6727 6( +
$TXDWLF $FXWH +
$TXDWLF &KURQLF +
(8+
(8+
ASHFLILFNé NRQFHQWUI
(8+ & o
3R]QiPN\
3R]QiPN® 1LHNWAUWWNN\VHOLU@QIDG\DW VDQDWUXYiG]DMRYRGQEBR]IWRNRFR]OLp
NRQFHQWUI RWRKAY\ADGXRMEOLANCDVLIL®IRIZDpRYDQUHWREHQHEH]SHp QDB
U{]Q\FKRQFHQWUPHQFKpDVWRDMH]QDP\WSR]QiPNRXYAHREHMNYDAN\V H OGXQ\DL p«
3 9 WRPWRtSDBHVGRGIYDQYBHWLNKMWHHSYHMUFHQW XiFo@PHQWWURAMWRSINVDQHXY F
LQDEUHGSRNWVDEGHVDNRQFHQWRJi@DPXWKHP RW Q RV WSRIAFKH QWi FK
/JIWNBUNWRY-VWDQRYWHSQR]Lp@IpP LW\
SOQBRHMAHWNRPW VLI DN FILHWBK Y HGHRYRGGLHOL
6WUDQ I9I\WYRUHQpPp Y DSOLNiFLL 6%/&RUH
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$57% % (=3(y126716&+ O'$-2¢
SRG D QDULDGHQLD .RPLVLH (O Y JQHQt
06 70& $ON

"TWXP Y\ WYRUHQLD
'"TWXP UHYt]LH ytVOR YHU]LH

2" (/ 2SDWUHQLD SUYHM SRPRFL
2SLV RSDWUHQt SUYHM SRPRFL
"EDM@BYODVWB}FSHPpQRBWNVDSUHMDGIUDYRWENRDPEHEBUtSDSRIFK\EQRVS\RY HGRPWMNI [
SRVN\W@XMH IRUPi fLWHMNMORJVEH]SHPp QRVW-GEAKRWIEH]YHGRPRLHVW GRW W LK RX\R E®
VWDELOL]RYROMRIPDERNK PLHUQ®NORQHRRRYRXGEDMWHULHFKRGG®&WK D FtFIKHV @LN
QHY\YRO i YDWDAFHD GINY UDFERVW LK @ XPW & ED MW RDE\QH G R &\DRG é FK Q X{ WL B W NRUM WD Y
RKUR]XM~FLLFAMD M SYAN R Qi 'Y DMRWHX V F L W RFAWK L K GRAWVRHED ] D L V WQ M/Ni U \SNROP R F=i VW D GDF K »
RNDP&LYWNR QiY DXVPMIDG®E FKD QLMWDYDGFRNDP & LYWNIR Qi Y DMM\SHU L CPADX i &/ U G F D
3UL YGEFKQXWt
,KQHSUHUXBEVBIR]tFGRSUDSRHW LK RXREXDDHU VW Y@X FED LV WILIHMHU REHWUH QL H
3UL NRQWDNWH V SRNR&NRX
2NDP&LRVGIORSWWW UL HFRNCHOBR NRANKQHR SO FK QIRGHOHEBUFKRR LV WIHWHUREHWUH QLI
3R ]DVLDKQXWt Rpt
$NSRXAtYDWRIQWDNWARY D\DNMHVRPRAQPRG VW UIiLWKBRN U D p XMNRW S O D F K R Y=IDQ@ &V WA MNH L
REHWUHQLH
3R SR&LWt
9\SOiFKQLWWHL VWRRGRXK(9<92/E9$-7945%$&$1,(=DLVWIHWHURRHWUHQLH
1IDMG{OHALWHMALH SUt]JQDN\ D ~pLQN\ DN~-WQH DM RQHVNRUHQp
3UL YGEFKQXWt
EROHVDYiYUDWHYR QRVY'SDOEBM]YHGRPLH
3UL NRQWDNWH V SRNR&NRX
ALHUDMBpHUYHQEQDH\VIE&NPRSIOHQLQ\
3R ]DVLDKQXWt Rpt
ALHUDYFOWHUYHQD@YHGHQERIOHV"
3R SR&LWt
+U\]HQIGBFKDYLpPEDFDGLK]JLHUIBSHUIAKMD]\NKiOL ER O HA\~"V W DIFKU G B & H U iN&D O ~ G N
OGDM R DNHMNR YHN SRWUHEH RNDP&LWHM OHNiUVNHM VWDURVWOLYRVWL D RVI
/LHpBDPSWRPDWLFNi

2", (/ 3URWLSR&ALDUQH RSDWUHQLD
+DVLDFH SURVWULHGN\
9KRGQp KDVLDFH SURVWULHGN\
3HQRGROMOINRKRPDEKOLpEWi@RNRGDVWULHNDWM-FRGQPOD
1HYKRGQp KDVLDFH SURVWULHGN\
1HXUpHQp
2VRELWQp GUXK\ QHEH]SHPQRVWL Y\SO&YDM~FH ] OiWN\ DOHER ]R ]PHVL
1IHXUpH@PERALPYAHGRFKIGIDY]QLNRILGKXKR QDWIXKKRO L p LBV (DHORit VMR [L FNSGKQ RVG\FKRY
QHEH]SHp@&AKODG GABROE]QBAKRG X NPy RNV S{VRFiIAQBRANRGHQUBYLD
3RN\Q\ SUH SR&LDUQLNRY
QHXYHGHQp

2" (/ 2SDWUHQLD SUL QiKRGQRP XYR QHQt
2VREQp EH]SHPQRVWQp RSDWUHQLD RFKUDQQp Y\EDYHQLH D Q~G]RYp SRVWXS\
3RXA&tYDRIWRE QRF K U D QSUD F R YSUPR VW U L BIRE\WW X SSME HSRN\QRREVLDKQXWRBIGLHORB K
1HYG\FKXHWPVDEK SDU\ DH UFDVELG\\W R QW D\WS/RX R & NORRp D P L
%H]SHPQRVWQp RSDWUHQLD SUH 8LYRWQp SURVWUHGLH
=DEUi WRQWDPLR{GW~-QLNIRSRYUFKRDOAKEBRGQ&RI1IHSULSXVYWLWGIGWLBIQDOL]iFLt
OHWyG\ D PDWHULIiO QD ]JDEUIQHQLH &tUHQLX D Y\PLVWHQLH
5R]OLBWR GXNRMNU\WHRGQE@HKRU DYBEPVRUEXM-IFWR ULiGRP VRN HPHO]HALQDLQYKRC
DEVRUSPQWHULIJ®URPDAGL®WRIEUWHDYUHWRIRKREIAKRGVWUISRE RGGLHOX3UEQLNWXH Ny
PQRA&VWSMIR G XNWMR UP XHDVHPBYQNRPSHWH RW DI BRRGVWU i SHRG X XWXV MRQWDPLC
PLHVWIR NePQRAVW WRRG\LHSRX&tYDRVBHA"DGOi

2GND] QD LQp RGGLHO\
3RJIRGGLHO D

6WUDQ I9I\WYRUHQpPp Y DSOLNiFLL 6%/&RUH
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SRG D QDULDGHQLD .RPLVLH (O Y JQHQt

06 70& $ON

"TWXP Y\ WYRUHQLD
'"TWXP UHYt]LH ytVOR YHU]LH

2" (1

=DREFKiG]DQLH D VNODGRYDQLH
%H]SHPQRVWQp RSDWUHQLD QD EH]SHpQp ]DREFKiG]DQLH

1HYG\FKXKR\OHK SDU\ D H UFRD/ED\ WIR QW DWSRNR&NRRPpDPBRPD QLS X OVRILU R VXAPQ WYHRX N §
1DV LDK QXIMVIWIH OBIR X &t Y DRIWRHE QRiF K U D GBQD F R YSQUR VW U ISHRENB G G L H O%E D M V@QHDS O D WS Y
SUHGSREH]SHPQRRWKUD|GWDYEDEUI WMR QHGRX YRW GBIKRVWUHG LD

SRGPLHQN\ QD EH]SHpQp VNODGRYDQLH YUIWDQH DNHMNR YHN QHNRPSDWLELOLV

6NODGXWWHYQXHDYUHWRERORBRFKODGQA&PKFKEFK GREUWHW UD QRIEKY W DFXWRXUpHQ
S8FKRYiYDMWPRNQXWp

ASHFLILFNp NRQHPpQp SRXALWLH UHVS SRXALWLD
QHXYHGHQpP

.RQWURO\ H[SR]tFLH RVREQi RFKUDQD
.RQWUROQpP SDUDPHWUH
=PHV QHREVDKXMH OiWN\ SUH NWRUp V~ VWDQRYHQp H[SR]LpQp OLPLW\ SUH SUCL
BORYHQVNR 1DULDGHQLH YOiG\ 60ORYHQVNHM UHS
1i]JRY OiWN\ JORAN\ 7\S +RGQRWD
K\GUR[LG VRGQé& &$6 13(/ SULHPHUQ| PJ P#

.RQWURO\ H[SR]tFLH

.RQWDPLQRROB¥\]OHPWSUH® O&tBRXALWIBHUWEDMWIREY\NRSDW U ORBK UDI@UD YS!
SUIMMQDMPRIDGREWHWUDTDRVWDGi GRVLDKUPEPLHVW@RBViYDMOHERLQQ&MONR W&PW U D @t
SUIFQHMHG QS LEVOIHIDMpIRGUIFR SUHSUH VWi YQUBVKH GD R G G \ FKLG { N O D (@KW i X NY R G RI
P\GORP

2FKUDQD Rpt WYiUH

ODMWBGRVDKDARDY &S O DR p LV WYRRG RXR X & LWHHV Q &

EH]SHPQRRWRQPLDUH . WRPSULVSLAHYIRW Y i@VR¥RFKUD RE® HN
Y&QLPRIBUREONR/SUDFRYDQtP

2FKUDQD NR&H

0D QLS X OWQIWWHJ LLORNIPY L(E H OLQLPIiOP@BULHQLLNX PLQ~W

KU~END PP 3UHSRXALWHXNDYGFMOD QIRQW U RIDONDW HKHD G Q p

Y\WLDK R EMIVRKBRE \VWWHDG RWXRQ N D MHHMKRO RX NRXKR G Q BW'H

NR QN U pSM®H R Y MMNRE R Q | X O WMRNEI'R E F R P

RFKUD QQNDY BPHW N ID RV X & WXIN \

2FKUDQD GBFKDFtFK FLHVW

3RXA&tY DWGR W D W RP@\EiFYy DIMRW U D Q Ut S DERIW U ISR\ & LPMDIV N® DW Y iQ Db L VW HQ G M F K X
UHVSLURP@EP]SHpPHQMNRYRK UDRKHGEP LIRS UtMHPOQBRY DSR X & WIS % (.

7HSHOQi QHEH]SHpPQRV"

1IHXYHGHQp

.RQWURO\ HQYLURQPHQWIOQHM H[SRJtFLH
'"EDMWBREY\NRPDW UBQRIPK UDELY RW BIKRVW USIRBILERG =R]JELHUR@MNQ XRWRGXNW

27 (1

J\JLNiOQH D FKHPLFNp YODVWQRVWL
,QIRUPIiFLH R ]iNODGQ&FK I\]LNIiOQ\FK D FKHPLFN&FK YODVWQRVWLDFK

6NXSHQVWYR

NYDSDOQp

J)DUED EH]IDUHEQE&
=iSDFK FKDUDNWHULVWLFNE
7THSORWD WRSHQLD WXKQXWLD f&

7THSORWD YDUX DOHER SRpLDWRpPpQi WHS
WHSORW\ YDUX

f&

+RU DYRV" ~GDM QLH MH N GLVSR]tFLL
'ROQi D KRUQi PHG]D YEEXAQRVWL ~GDM QLH MH N GLVSR]tFLL
7THSORWD Y]SODQXWLD ~GDM QLH MH N GLVSR]tFLL
7THSORWD VDPRY]J]QLHWHQLD ~GDM QLH MH N GLVSR]tFLL
7THSORWD UR]JNODGX ~GDM QLH MH N GLVSR]tFLL

+RGQRWD S+

QHULHGHQp
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(O

Y ]1QHQt

06 70& $ON

"TWXP Y\ WYRUHQLD
'"TWXP UHYt]LH

YtVOR YHU]LH

.LQHPDWLFNi YLVNR]JLWD
5R]SXVWQRV" YR YRGH

5R]GH RYDFLD NRQaAwWDQWD KRGQRWD O ~GDM QLH MH N GLVSRIJtFLL
~GDM QLH MH N GLVSR]tFLL

70DN SiU

+XVWRWD D DOHER UHODWtYQD KXVWRW

KXVWRWD

5HODWtYQD KXVWRWD SiU
90DVWQRVWL pDVWtF
,Qp LQIRUPIFLH

"\QDPLFNIiLVNRJSWDf &

6N~&ENCRU DYRVWL
56FKORG'SDURY MQWX$F
3UFKDRPJID QLN HQ LOQ&
3UFKDRPJID QLN HQ 9%

P3D V

PPS6 V SUL

~SOQH UR]SXVWQé

J FPA

XUPHQLH QLH MH WHFKQLFN\ PR&Qp
~GDM QLH MH N GLVSR]tFLL

6WDELOLWD D UHDNWLYLWD

S5HDNWLYLWD

3UL QRUPIOQ\FK SRGPLHQNDFK MH SURGXNW VWDELOQE&

&KHPLFNi VWDELOLWD

9\KQLWH VD H[WUpPQH Y\VRNéEP DOHER Qt]N\P WHSORWIiP

OR&QRV" QHEH]SHpPQ&FK UHDNFLt
3UL NRQWDNWH V N\WVHOLQDPL Y\WY{UD WR[LFNé& SO\Q

SRGPLHQN\

NWRUéP VD WUHED Y\KQ~"

&KUi WVBW HVGO QHp @&P U H QIPY \V W D YW M SHROQD B f &

IHNRPSDWLELOQp PDWHULIO\

&KUi VB HVBLO Q &IRY HO L QIDWRGDPIR[LGDpQRPQRLGODPL
1HEH]SHpPQpP SURGXNW\ UR]NODG X
3UQRUPIOQRP[VRBRXALQHD]QLNDM ~

27 (!

7TR[LNRORJLFNp LQIRUPIFLH
,QIRUPiFLH R WULHGDFK QHEH]SHPQRVWL Y\PHG]HQEéFK Y QDULDGHQt (6
3UH ]JPHV QLH V~ 4LDGQH WR[LNRORJLFNp ~GDMH N GLVSRI]tFLL

$N~WQD WR[LFLWD

OGDMH SUH ]PHV DQL SUH JOR&N\ QLH V~ N GLVSRI]tFLL 1D ]iNODGH GRVWXSQEé&FK

p

VSOQHQp

FKOyuUQDQ VRGQé& UR]JWRN V DNWtYQHKR FKOyUX

&HVWD H[SR]tF| 3DUDPHWHU| +RGQRWD "RED H[SR]{ 'UXK 3RKODYL

2UIOQH 1'ic PJ NJ 3RWNDQ 5DW
QRUYHJILFXV

'"HUPiIiOQH I'ic PJ NJ .UiOLN

,QKDODpPQH /1&1C PJ O KRGLQ\

K\GUR[LG VRGQé

&HVWD H[SR]tF| 3DUDPHWHU|[+RGQRWD '"RED H[SR]{'UXK 3RKODYL

2UIOQH /"ic . PJ NJ 3RWNDQ 5DW
QRUYHJILFXV

"HUPiOQH /"ic . PJ NJ .UiOLN

,QKDODpQH 1&1C « PJO KRGLQ\ 3RWNDQ 5DW
QRUYHJILFXV

3ROHSWDQLH NR&H

SRGUiIAGHQLH NRaH
6S{VREXMH YiaQH SROHSWDQLH NR&H D SRaANRGHQLH Rpt

OGDMH SUH JORA&N\ ]PH

6WUDQ
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"TWXP Y\ WYRUHQLD
'"TWXP UHYt]LH ytVOR YHU]LH

9idQH SRANRGHQLH Rpt SRGUiIAGHQLH Rpt

6S{VREXMH Yi&QH SROHSWDQLH NR4H D SRANRGHQLH Rpt 6S{VREXMH YidQH SRAN
GLVSR]JtFLL

5HVSLUDpQi DOHER NRAaQi VHQ]LELOL]IiFLD

OGDMH SUH ]PHV DQL SUH JORAN\ QLH V~ N GLVSRJtFLL 1D ]INODGH GRVWXSQéFK
VSOQHQp

OXWDJHQLWD ]JIURGRPQEFK EXQLHN

OGDMH SUH ]PHV DQL SUH JORAN\ QLH V~ N GLVSR]tFLL 1D ]INODGH GRVWXSQé&FK
VSOQHQp

.DUFLQRJHQLWD

OGDMH SUH ]JPHV DQL SUH JOR&N\ QLH V~ N GLVSR]JtFLL 1D ]iNODGH GRVWXSQé&FK
VSOQHQp

5BHSURGXNpPQi WR[LFLWD

OGDMH SUH ]JPHV DQL SUH JOR&N\ QLH V~ N GLVSR]JtFLL 1D ]iINODGH GRVWXSQé&FK
VSOQHQp

7TR[LFLWD SUH SHFLILFNé FLH RYé RUJIQ 6727 * MHGQRUD]RYi H[SR]tFLD

OGDMH SUH ]PHV DQL SUH JOR&N\ QLH V~ N GLVSRI]tFLL 1D ]iNODGH GRVWXSQEé&FK
VSOQHQp

7TR[LFLWD SUH 4SHFLILFNé FLH RYé& RUJIQ 6727 * RSDNRYDQi H[SR]tFLD

OGDMH SUH JPHV DQL SUH JORAN\ QLH V~ N GLVSRJtFLL 1D ]INODGH GRVWXSQé&FK
VSOQHQp

$VSLUDpPQi QHEH]SHpPQRV"

OGDMH SUH ]PHV DQL SUH JORAN\ QLH V~ N GLVSR]tFLL 1D ]INODGH GRVWXSQé&FK
VSOQHQp

,QIRUPIiFLH R LQHM QHEH]SHpPQRVWL

=PHVY QHREVDKXMH OiWN\ V YODVWQRV"DPL Y\YROiIYDM~FLPL QDUX&@HQLH HQGRNU
VWDQRYHQéPL Y QDULDGHQt .RPLVLH Y SUHQHVHQHM SUiIYRPRFL (8 DOHE

2,/ (NRORJLFNp LQIRUPIFLH
7TR[LFLWD

7TR[LFNé SUH YRGQp RUJDQL]P\ V GOKRGREéPL ~pLQNDPL 9H PL WR[LFNé& SUH YR(
V~ N GLVSR]tFLL

$N~WQD WR[LFLWD

FKOyUQDQ VRGQé URJWRN V DNWtYQHKR FKOyUX
3DUDPHWHU +RGQRWD '‘RED H[SR]tFLH "UXK 3URVWUHG
1&I1C PJ O 5\E\ 3LPHSKDOHV
SURPHODV
(&IC PJ O KRGtQ ‘DIQLH 'DSKQLD P

K\GUR[LG VRGQEé

3DUDPHWHU +RGQRWD ‘RED H[SR]tFLH "UXK 3URVWUHG
1&IC PJ O KRGtQ 5\E\ 2QFRUK\QFK)
P\NLVV
(&IC PJ O KRGtQ ‘DIQLH 'DSKQLD P
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3HUJLVWHQFLD D GHJUDGRYDWH QRV"

OGDMH SUH ]PHV DQL SUH JOR&N\ QLH V~ N GLVSRJtFLL

%LRDNXPXODpQ& SRWHQFLIO

OGDMH SUH ]JPHV DQL SUH JORA&N\ QLH V~ N GLVSR]JtFLL

ORELOLWD Y S{GH

7JULHGD RKURJHQLD Y{G :*. $269

5R]SXVWQRV" YR YRGH OSOQH UR]SXVWQeé

96VOHGN\ SRV~GHQLD 3%7 D Y3Y%

BURGXNYREVDKXNWHNWRYS DMYLWBEUI I WE% DOHEBY%V~ODGHUtORKRXQDULDGH® Lit
5($&+ YSODWQ®RQt

90DVWQRVWL HQGRNULQQEFK GLVUXSWRURY UR]JYUDFDpRY

=PHV QHREVDKXMH OiWN\ V YODVWQRV"DPL Y\YROiIYDM~FLPL QDUX&HQLH HQGRNU

VWDQRYHQéPL Y QDULDGHQt .RPLVLH Y SUHQHVHQHM SUiYRPRFL (8 DOHE

,Qp QHSULD]QLYp ~pLQN\

1IHXYHGHQp

2, (1 2SDWUHQLD SUL JQHANRG RYDQt
OHWyG\ VSUDFRYDQLD RGSDGX

3URGXNDR{4aHY SUtSDERIWUNES~4"FXYHGHQRRIQFHQW USRO{BKXWMHDGHQEBFR VWL
QHXWUDOQDPSRHLD$SNpNR YUHNE W U L NRVS DAVQBHRM\D U CPQ\H V WOBIRVR V S UPK\V LB\"YAGGRGU&DQ

3UIYQH SUHGSLV\ R RGSDGRFK

=iNRQ® =] NWRU&PPHQD GRS DPINRQ® = ] RRGSDGRFR]PHQH GRSO
QLHNWRJURRRRY] QHQIHVNRUSURKG SLOARD i ANR3 65 p =] NWRURX\NRQiYDIMHN'
XVWDQRYHRRDMR RGSDGRFAKQHQQHVNRUSBIBEKGSLWRNOiZENDE3 65 p =] NWRUR

XVWDQRYOIXWMHIRGESDGRY

2, (! ,QIRUPiFLH R GRSUDYH
ytVOR 261 DOHER LGHQWLILNDpQp ptVOR
81
6SUIYQH H[SHGLpQp R]QDpHQLH 261
+<'52;," $/.$/,&.e+2 .298 .9$3%$/1é , 1 ]PHV V K\GUR[LGRP VRGQ&P FKOyUQDQ VI
7ULHGD UHVS WULHG\ QHEH]SHPQRVWL SUH GRSUDYX
ALHUDYp OiWN\
2EDORYi VNXSLQD
1HEH]SHPQRV" SUH &LYRWQp SURVWUHGLH
HQYLURQPHQWIOQH QHEH]SHpQp
2VRELWQp EH]SHPQRVWQp RSDWUHQLD SUH X&tYDWH D
2GND] Y RGGLHORFK D&
1iPRUQi SUHSUDYD KURPDGQpKR QiINODGX SRG D QiVWURMRY ,02
QLH MH UHOHYDQWQp
'RSO XM~FH LQIRUPIFLH

,GHQWLILNDpPQp ptVOR QHEH]SH

81 ptVOR
.ODVLILNDpQé& NyG &
%H]SHPQRVWQp ]QDpN\ RKUR]XM~FH 8LYRWQp SURVWUHGLH
.yG REPHG]XM~FL WXQHO (
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/HWHFNi SUHSUDYD ,&$2 ,$7$
%DOLDFH LQAWUXNFLH SDVDA&LF
%»DOLDFH LQAWUXNFLH NDUJR

1iPRUQi SUHSUDYD ,0'*
(P6 SRKRWRYRVWQeé S0iQ )$ 6 %
0)$*

2" 5HJXODpQp LQIRUPIFLH
1DULDGHQLD SUiYQH SUHGSLV\ 8SHFLILFNp SUH OiWNX DOHER ]PHV Y REODVWL E
SURVWUHGLD
=iNR® = ] =iNR®RFKUDGRGSRIHR]YRMIWHMQEBHD YLR]PHQH GRS O QBIQHNW
JiNRQR¥iNRQ® =] NWRU¥PPHQD GRS [NRQ® = ] RRY]GXH{QHQRHVNRI
SUHGSLPRWRU&MPHQLD GRS DRQEHNWRNRQ\1IDULDGH®UKMSVNHXRUODPHMHDG\ (6 p

] GHFHPEUD RUHJLVWHRFGQRWIHMRULDIFEPHG]RYPIQHPLNiB($H&+ DRJULDC
(XUySVNHKMWPLFMHMQW~-RI}JPHQHD GRSOQWPHUQLFH (6 DR]JUX&AHQDULDGHRGD(+6 p
D QDULDGHRRDVLH6 p VPHUQLFHHG\ (+6 D VPHUQIRPLVLH (+6
(+6 (6 D (6 YSODWQ®BRQiIDULDGHKXQUWHSVNISOR ODPHHGW&E\(6 p
YSODWQ®RQtiNRQ565p = ] RSRGPLHQNKYMHGHOKBPLFNOFK PR KH P LFNEFHKY Q DW
DR]JPHQH GRSOQBDRHNWRUKERQR¥KHPLFNERQ 9\KOi&ND 063 =] NWRWRRHQIL
GRS B\KOiaNDQLVWHBVWRDQDHRY W UHIGRYDH Q \UNHHEM E CpL NI\ = ] NWRURX\NRQiY
QLHNWRWED QR YHMQROBR RY]GXH]QHQ@HVNRUSIFHKG SLYRKYOi4NB3 65 =] NWRUF
XVWDQRYRIMBRIHIXORYDQBFKENRM DpRYLFIREDORSRALDGDYDREPHG]HGIPHVEUFKD®
RUJDQLFNOFKHBQBRX&tY RQUUDQLFNGAK~4"D & IWHIXORYDDEFRENRF KR Q =]
RFKUDRW]GXADDNWRU&PGRS PINRQ = ] RSRSODWNRRFXHpLV"RYRD|IGKAY PQH
QHVNRUSILFKGSLYRMR R RY]GX&1DULDG @LEB5 p =] NWRWOPHQDGRS QDULD(
YOiGBEORYHQWNHEKE Ol N\ = ] RRFKUDD*PHVWQDGRRMIL]LNDWPLYLVLDFLISR]tF
FKHPLFNBPNWRWBRBUIFY]QHQ@HVNRUSIFKGSLYRYLDGHRRHV L HO ] M~QD
NWRU¥PPHQBUtORKDQDULDG QLS VNISORIODP HIXEWE\ (6 p RUHJLVWKFGQR
DXWRULDFERHG]RYDKHP LN iD($t& +

+RGQRWHQLH FKHPLFNHM EH]SHPQRVWL
QHXYHGHQp

2, (1 ,Qp LQIRUPIFLH
=R]QDP YEVWUDA&QE&FK XSR]JRUQHQt SRX4ALW&FK Y NDUWH EH]SHPQRVWQé&FK ~G

0{&H E\" NRUR]tYQD SUH NRY\
6S{VREXMH Yi&aQH SROHSWDQLH NR&H D SRANRGHQLH Rpt
‘"Ui&GL NRA&X
6S{VREXMH Yi&aQH SRANRGHQLH Rpt
6S{VREXMH Yi&QH SRGUIA4GHQLH Rpt
0{&H VS{VREL" SRGUiA&GHQLH G&FKDFtFK FLHVW
9H PL WR[LFN& SUH YRGQp RUJDQL]P\
9H PL WR[LFNé& SUH YRGQp RUJDQL]P\ V GOKRGRE&PL ~pL¢(
7R[LFN& SUH YRGQp RUJDQL]P\ V GOKRGRE&PL ~pLQNDPL

R]QDP EH]SHPQRVWQ&FK XSRJRUQHQt SRXALWEFK Y NDUWH EH]SHPQRVWQ&FK

+ + + 4+ + + + + o+

3 =DEUiIi WH XYR QHQLX GR ALYRWQpPKR SURVWUHGLD

3 I1RVWH RFKUDQQpP UXNDYLFH RFKUDQQé& RGHY RFKUDQQp F

3 3 3 32 324,7E Y\SOiIFKQLWH ~VWD 1(9<92/E9%$-7( ]JYUDFDQLH

3 3 3 35, .217$.7( 6 32.28.28 DOHER YODVPL 9\]OHpWH Y&HWN\
RGHYX 3RNRANX LKQH RSOIFKQLWH YRGRX DOHER VSUFK

3 3 32 9'é&+187E 3UHVX WH RVREX QD pHUVWY@é& Y]GXFK D XPF

3 3 3 32 =$6,$+187E 2yE 1LHNR NR PLQ~W LFK RSDWUQH Y\SODF
NRQWDNWQp @&RaRYN\ D MH WR PRaQp RGVWUiIi WH LFK 3R

3 2NDPALWH YRODMWH OHNiUD

3 =RJELHUDMWH XQLNQXWé SURGXNW

3 =QHANRGQLWH REVDK QIiGREX RGRY]GDQtP RVREH RSUiYQt
RGSDGPL DOHER YUiIiWHQtP GRGIYDWH RYL
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"TWXP Y\ WYRUHQLD

“TWXP UHYt]LH YtVOR YHU]LH
=R]QDP GRSOQNRY&FK YEVWUDAQE&FK XSRJRUQHQt SRX&LWEFK Y NDUWH EH]SH
(8+ 3UL NRQWDNWH V N\WVHOLQDPL XYR XMH WR[LFNé& SO\Q
(8+ 3R]JRU 1HSRX&tYDMWH VSROX V LQé&PL YEURENDPL 0{ax X"
FKOyU

DO&LH LQIRUPIiFLH G{OH&LWp ] K DGLVND EH]SHPQRVWL D RFKUDQ\ ]JGUDYLD pOR"

9URERMKVPIEN" EH]]YOiaWQWKRODWAUREFX GRYBFXatYDQDEQE&PHONRMEKYHGHQRGGLH
8AtYDWHRGSRYHEIQFERGUALDYBRAWHNEFKLVLDFUWGS LYIRFKUD|I@GX)DYLD

/HIJHQGD N VNUDWNIiP D DNURQ\PRP SRXAaLWéP Y NDUWH EH]SHPQRVWQEéFK ~GI

$'5 (XUySVND GRKRGD R PHG]LQIiURGQHM FHVWQHM SUHSUDYF

% &) %LRNRQFHQWUDpPQé& IDNWRU

&$6 &KHPLFDO $EVWUDFWV 6HUYLFH

&/3 1DULDGHQLH (6 p R NODVLILNIFLL R]QDpRYDQt D

(& YytVOR (6 MH ptVHOQé& LGHQWLILNIWRU OiWRN QD JR]QDPH (

(&i¢ .RQFHQWUIFLD OiWN\ SUL NWRUHM MH ]DVLDKQXWEéFK S

(,1(&6 (XUySVN\ ]R]QDP H[LVWXM~FLFK REFKRGRYDQé&FK FKHPLFN

(P6 3RKRWRYRVWQé& S0iQ

e (XUySVND ~QLD

(X3&6 (XUySVN\ VAVWpP NDWHJRUL]iIFLH YEURENRY

,$7% OHG]LQiURGQi DVRFLIFLD OHWHFNé&FK GRSUDYFRY

, % & OHG]LQiIURGQ& SUHGSLYVY SUH VWDYEX D Y\EDYHQLH ORGt K
QHEH]SHpQp FKHPLNIiOLH

,&$2 OHG]LQiURGQi RUJDQL]IFLD SUH FLYLOQp OHWHFWYR

,0'* OHG]LQIURGQi QiPRUQiI SUHSUDYD QHEH]SHpPQPKR WRYDUX

,02 OHG]LQiURGQi QiPRUQi RUJDQL]IiFLD

,1&, OHG]LQIURGQpP Qi]YRVORYLH NR]JPHWLFN&FK JOR&LHN

,62 OHG]LQiIURGQi RUJDQL]IFLD SUH QRUPDOLIJIiFLX

,83%& OHG]LQiIURGQi ~QLD SUH pLVW~ D DSOLNRYDQ~ FKpPLX

/1&1C 6PUWH Qi NRQFHQWUIFLD OiWN\ SUL NWRUHM PR&QR RpDN
SRSXOIFLH

1'1¢ 6PUWH Qi GiIiYND OiWN\ SUL NWRUHM PR&QR RpDNiYD" &H

ORJ .RZ 2NWDQRO YRGD UR]JGH RYDFt NRHILFLHQW

13(/ 1DMY\44t SUtSXVWQé& H[SR]LpQé& OLPLW

2(/ (ISRILPQp OLPLW\ QD SUDFRYLVNX

3%7 3HU]JLVWHQWQé& ELRDNXPXODWtYQ\ D WR[LFN&

SSP 3RPpHW pDVWtF QD PLOLYQ PLOLYyQWLQD

5($&+ 5HIJLVWUIFLD KRGQRWHQLH DXWRUL]IFLD D REPHG]RYDQI

5, '"RKRGD R SUHSUDYH QHEH]SHpPpQpKR WRYDUX SR &HOH]QLF

81 AWYRUPLHVWQH LGHQWLILNDpQp ptVOR OiWN\ DOHER SUH(
261

89&% /iIWND QH]QiPHKR DOHER YDULDELOQpPKR JORAHQLD NRPSC
ELRORJLFNé PDWHULIO

92& 3UFKDYp RUJDQLFNp JO~pHQLQ\

Y3Y% 9H PL SHUJLVWHQWQé D YH PL ELRDNXPXODWtYQ\

$TXDWLF $FXWH 1HEH]SHPQRV" SUH YRGQp SURVWUHGLH DN-~WQD

$TXDWLF &KURQLF 1HEH]SHPQRV" SUH YRGQp SURVWUHGLH FKURQLFN

(\H 'DP 9i8QH SRANRGHQLH Rpt

OHW &RUU /[iIWND DOHER ]JPHV NRUR]tYQD SUH NRY\

6NLQ &RUU ALHUDYRV" NR&H

6727 6( 7R[LFLWD SUH 4SHFLILFNé& FLH RYé RUJIQ £+ MHGQRUD]RYi

B3RN\Q\ SUH &NROHQLH

=R]QiPLSUDFRYQVNRRGSRU~pDQBP/RERBMRXELBRYLQQRFKUDQQSPRVWULHSNDRIRPRFH
]JDNi]DQé&PDQLSXOiFLDPRGXNWRP

2GSRU~pDQp REPHG]HQLH SRX&LWLD
QHXYHGHQp
,QIRUPiFLH R ]GURMRFK ~GDMRY SRX&4LW&FK SUL ]JRVWDYRYDQt NDUW\ EH]SHpPQRV
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1DULDGHRUKSVNHSKORJOD P HIQBADYG\ (6 P 5($&+ Y SODWQJRPQILDULDGHRUKSVN
SDUODPHGWE\(6 p YSODWQARQOGDMIBYEUREGMVNIPHVIDNV~NGLVSR]tFGIDN

UHIJLVWUGRRXMHQWIFLH
DO&4LH ~GDMH
SRVWNXSDVLILNRFAMHy@BSRpPpWX

3UHKOIVHQLH
.DUWBH]SHpPQRVW-GERAKRE VD K X-M+D MHD]DLVW HEHJS Hp Q RWRAKUDBUDYSDISUIFD RFKU
ALY RW QGpKRV W UBINGHOH Q@ D NIRIGSRYH G/D-MBVQ pWPWDYKGRPRIYWN~VHQRVWLYV~0DGHODW
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'DWXP L]JGHODYH

‘DWXP UHYL]LMH AWHYLOND UD]OLDI
2""(/(. ,GHQWLILNDFLMD VQRYL JPHVL LQ GUXAEH SRGMHWMD
,GHQWLILNDWRU L]GHOND 06 70& $ON
6QRY ]PHV IPHV
8), 1 4 <3* <-)

3RPHPEQH LGHQWLILFLUDQH XSRUDEH VQRYL DOL JPHVL LQ RGVYHWRYDQH XSRUI
1DPHQMHQD XSRUDEL ]JPHVL

*HEUXLNVFRQFHQWUDWLHV ]LH ODEHO
1HXVWUH]HQ QDpLQ XSRUDEH JPHVL
,JGHOND QL GRYROMHQR XSRUDEOMDWL QD QDpLQH NL QLVR QDYHGHQL Y 2GGHC
3RGUREQRVWL R GREDYLWHOMX YDUQRVWQHJD OLVWD
'REDYLWHOM

,PH DOL NRPHUFLDOQL QD]JLY 6FKLSSHUV (XURSH %9

1DVORY 6PDUDJGZHJ +DSHUW 1%
1L]R]JHPVND

' 1D "9 1/ %

7HOHIRQ

1DVORY H SR&AWH FRQWDFW QO#VFKLSSHUV HX

1DVORY VSOHWQLK VWUDQL KWWSV ZZZ VFKLSSHUV HX

7THOHIRQVND @&4WHYLOND ]D QXMQH SULPHUH

1HPXGRPD VH SRVYHWRYDWL ] RVHEQLP DOL GHaAXUQLP JGUDYQLNRP OH Y SULPH
WHOHIRQVNR 8WHYLONR &HQWUD ]D REYH&pDQMH

2''(/(. 'RORpPLWHY QHYDUQRVWL
5D]YUVWLWHY VQRYL DOL ]JPHVL
5D]YUVWLWHY JPHVL Y VNODGX ] BUHGER (6 &aW
=PHV MH XYU&pHQD PHG QHYDUQH VQRYL

6NLQ &RUU §$ +
(\H 'DP +

$TXDWLF $FXWH  +
$TXDWLF &KURQLF  +

&HORWQR EHVHGLOR YVHK UD]JYUVWLWHY LQ + VWDYNRY MH QDYHGHQR Y RGGHO

IDMSRPHPEQHMAL QHXJRGQL XpLQNL QD JGUDYMH OMXGL LQ RNROMH

3RY]JURpPD KXGH RSHNOLQH NR&H LQ SRANRGEH RpL 3RY]JURPD KXGH SRANRGEH RE
GROJRWUDMQLPL XpLQNL =HOR VWUXSHQR |]D YRGQH RUJDQL]PH

(OHPHQWL HWLNHWH
SLNWRJUDP ]D QHYDUQRVW

¥

2SR]JRULOQD EHVHGD
1HYDUOQR

1HYDUQH VQRYL
QDWULMHY KLGURNVLG

QDWULMHY KLSRNORULW Y UDJWRSLQL DNWLYQHJD NORUD
6WDYNL R QHYDUQRVWL
+ /IDKNR MH MHGNR ]D NRYLQH
+ BRY]JURpPpD KXGH RSHNOLQH NRAH LQ SRANRGEH RplL
+ =HOR VWUXSHQR ]D YRGQH RUJDQL]PH ] GROJRWUDMQLPL
SUHYLGQRVWQL VWDYNL
3 BUHSUHpPpLWL VSUR&@pDQMH Y RNROMH
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3 1RVLWL ]DapLWQH URNDYLFH ]JD&pLWQR REOHNR ]D&PLWR ]

3 3 3 35, =$84,7-8 ,]JSUDWL XVWD 1H L]]JLYDWL EUXKDQMD

3 3 3 35, 67,.8 6 .242 DOL ODVPL 7DNRM VOHpPL YVD NRQWDPLC
YRGR DOL SUKR

3 3 35, 9',+$9%$1-8 3UHQHVWL RVHER QD VYHA& JUDN LQ MR SXV
RODMA&D GLKDQMH

3 3 3 35, 67,.8 = 2y0, 3UHYLGQR L]SLUDWL ] YRGR QHNDM PLQXV\
pbH MLK LPDWH LQ pH WR ODKNR VWRULWH EUH] WH&DY 1D

3 7DNRM SRNOLPLWH JGUDYQLND

3 3UHVWUHpPL UDJOLWR WHNRpPLQR

3 2GVWUDQLWL YVHELQR SRVRGR ] LJURPLWYLMR RVHEL SR

] YUDPpLORP GREDYLWHOMX
'RGDWQH LQIRUPDFLMH

(8+ 9 VWLNX V NLVOLQDPL VH VSUR&pD VWUXSHQ SOLQ
(8+ 3R]IRU 1H XSRUDEOMDMWH VNXSDM ] GUXJLPL LIGHONL /D
NORU

=DKWHYH JOHGH SRNURYRY RGSRUQLK SURWL RGSLUDQMX NRW RPHMLWHY SUHG
(PEDOD&D PRUD ELWL RSUHPOMHQD ] RWLSQLP RSR]JRULORP ]D VOHSH OMXGL (PE
1D RWURNH

'"UXJH QHYDUQRVWL

OHEADQLFHY VHEXWMIRYDDVWQRNWISIRY]URRNGDIRJDBOQGRN URRWK OVWNO DIGXU HG ERRP L V

YSUHQHVISBQREODV{BLOLK DOYXUHG.RIPLVL N&H OHADQLFHY VHEXQREHYBRW
ELL]SROQMSE R DRIW3 % 7REVWREIQRD N X P X O DQWIWIRS D@R3 Y % H ORE VW RIMJHORLRD N X P X O
YVNODGXRGDWNRPNSUHGHB &W 5($&+] YVHPLSUHPHPEDPL
2''(/(. 6HVWDYD SRGDWNL R VHVWDYLQDK
=PHVL
=PHV YVHEXMH WH QHYDUQH VQRYL LQ VQRYL ] GRORpPHQLPL QDMYL&AMLPL GRYRO
RNROMX
9VHEQR| 5D]YUVWLWHY Y VNOD|2SRP
,GHQWLILNDFLM 1DJLY VQRYL WHaH (6 AW b
&$6 QDWULMHY KLGURNVLG » OHW &RUU +
(6 6NLQ &RUU $ +
5HILVWUDFLMVN (\H 'DP +
3RVHEQD PHMQD NRQFH
6NLQ &RUU §$ + & -
(\H ,UULW + & |
6NLQ ,UULW + & !
,QGH[ QDWULMHY KLSRNORULW Y UD]|” OHW &RUU +
&$6 DNWLYQHJD NORUD 6NLQ &RUU % +
(6 (\H 'DP +
5HIJLVWUDFLMVN 6727 6( +
$STXDWLF $FXWH  +
$TXDWLF &KURQLF  +
(8+
(8+
3RVHEQD PHMQD NRQFH
(8+ & o
2SRPEH

2SRPEDM 1HNDWHARYNLVOLEXHHLWGVHGDMHWMBURPHVWRWRGQHD]WRSYQH]OL
NRQFHQW UDQ HMDIMKD Q M B KW HEFDXJDPQR Y UApDRGMEDpH Y DQIMHQ HY D U QRSVUM P L]
UD]OLpQREIFHQWUDY IGMHIDXV RY SLYIRSRPERVSORERLPHQRWRWSUAGX4LNRYWD(
: 9 WHRBULPHRRUGREDY LQUHOW. NGIDWIH WR D FHQW UDFWRSLREVWRWNOQKIDY HG
GUXJDMHGRPQHYDDVHNRQFHQW ¥ B EIVMVR M| N D XNJROWD ] P H ULPMHKEP DV R HVW D Y L Q

&HORWBARHGLWVHKED]Y UV W BWWWY DY MRID Y H G @RS G HO N X
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2''(/(. 8NUHSL ]D SUYR SRPRp
2SLV XNUHSRY ]D SUYR SRPRp

3D]LWBVYRMRUQRMNR GUDY VW WHI@ BLY] D & HOICHLHQ L VWWIH S U L VD\GR.SY. WAM L IGUD Y Q L N@PP
SRNDAMWHIDUQR\OW W MRV HEDH]DY HV W D P HVWLMWD E LBDRIQIR O R §DIND D YR N R OQDIRQ M
QD]DBIUHS UL PHNG\WRG LK D G@M U R VIWIBIL N RGNS U R &E WK D MR V H BU X K5 R Q W S@R N U EG
LIEUXKDQ®HBERYGLKQLDOGDMHRIJURAHAIRY OMHQMALWHL]DG RWREGDMS RHAMY O MQSARIN O
UHEHYDOBPYWRIMK D GMPHP XGRRADp QL WM D MBDRHW @GR K D QMH WRWFD QHPXGRADPQLMWMDI
QHSRVUH®WY® A&RJFD

3UL YGLKDYDQMX
1HPXGRPIUHNLQLSRW WD Y O B b QBGRMWHRDR DN Q IQMDWY HQU DR LAPLGUD Y Q LRANRU E R
3UL VWLNX V NR&R
1HPXGRPRGVWUNROQWDPLQREDDDIRAMR ]SUDWR GROSUKRBRL&PLGUD Y Q LRANRU E R
3UL VWLNX ] RpPL

2G VW U DIQR @\M D NOW Q BIHM LIKP D W.Igh HW R D K V'RV R UELWHWY H & DIYD G D O MIXIM $/LHJ D Q BIRIIPA p LGWHD Y Q
RVNUER

3UL ]DXALWMX

JJSHUDWMMDLYWRGR( 63524,7058+$1-$3RLAPLGWUD Y Q LRANNRU ER

1IDMSRPHPEQHMAL VLPSWRPL LQ XpLQNL DNXWQL LQ ]DSR]QHOL

3UL YGLKDYDQMX

JODYRRPARWL¥ODERDWSDQRMFDYHVW

3UL VWLNX V NR&R

-HGNRGHpLEPMOHpKEBRSHNOLQH

3UL VWLNX ] RpPL

-HGNRVUWHp L\FODE EROHpPLQD

3UL ]DX&LWMX

*UL]HQ MHH & NBR. K D Q BIUHX K D QAVHK X UGIRX VW Q LEQWKH L NSHNREIROHp Y XIV W LRAUHOS®R &L U D QU
AHORGFX

1IDYHGED NDNU&ZQH NROL WDNRM&AQMH PHGLFLQVNH RVNUEH LQ SRVHEQHJD ]GUD)\
6LPSWRPDYWNR OMHQMH

2'(/(. 3URWLSRADUQL XNUHSL
6UHGVWYD ]D JDAHQMH
8VWUH]QD VUHGVWYD ]D JDAHQMH
3HQRG SR USILROVAN R K R OG(M LALRRN VALWED & HND ] SU &HRB G X UHWR G PIMJOLF D
1HXVWUH]QD VUHGVWYD ]D JD&HQMH
1LRSUHGHOMHQR
3RVHEQH QHYDUQRVWL Y ]JYH]L V VQRYMR DOL ]JPHVMR

1LRSUHGHO M ®BRL GRS R&D UDHO D K NARY R UR MRM LRIR RNV RGO M LE RR'N \LIQG U X MW U X SH@!
9GLKDYDLQGIHHONRM YD UWIRJIJUDGOMRROQPKISR Y ]URHY QEHUD Y VWS R®MR GEH
1DVYHW ]D JDVLOFH

QIODYHGHQR

2'(/(. 8NUHSL R QHQDPHUQLK L]SXVWLK
2VHEQL YDUQRVWQL XNUHSL ]D&pLWQD RSUHPD LQ SRVWRSNL Y VLOL
OHGGHORRSRUDEORDMBGREp LWRRUHPBSRAWHY MMWRGLPDPGGHONRYQ 1H YGLKD)
PHJOLFH KODSRY BDHSWHYWWNRARQ RpPL
2NROMHYDUVWYHQL XNUHSL
3UHSUHKRRWWDP L CBDIAMMIR/WRSRY UL @QUBLIRG]JHPYRGRUHSUHPYWRBGWRN
OHWRGH LQ PDWHULDOL ]D ]|DGUAHYDQMH LQ pLAPHQMH
5D]OLWG HOMMVUHSBRNUYWULPHUQQARYQHWOBEVYRR SFLMDNLIPULDORYPH IS LD W R P HNHPNL
JHPOMDAUXSWLPHDBYRUSFRMWNULOODQY®REJRS U VSR RGIDRGVWUDBROWGQBGHONR
YH S ULGHRX KD M D HVOIR H O LNNRIO L plL]@H O RN O L p D WIHAFBE U X IV W U HRQH D Q3R R G VW U DIQ GWM
RpLVWIRQK DP L QR EPRRMYH O LNRRO L PPLRO&RHA HX S R U D E OW R MILYDH
6NOLFHYDQMH QD GUXJH RGGHONH
*OHMMGIE HONHLQ
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27 /(.

5DYQDQMH LQ VNODGL&pHQMH
9DUQRVWQL XNUHSL ]D YDUQR UDYQDQMH
1H YGLKDYIPMWGLFH KODSRY WBLISYEHFBWWNRARQ] RpPL3R XSRUDWHPHOMPWRIRNH
L]SR VW D YGHVOHI)Q® HB\SIR U D ER WHHE QIRE p L WRGRI H PRRW ) DY HG @B GHONZUH Y H LY VO M DSYLQDH
SUHGSLOHI®DUQRMWILURY DJGMD Y BIDH S U HALWRE p DYQRMIR O M H
3RJRML ]D YDUQR VNODGL&pHQMH YNOMXPQR ] QH]JGUXAOMLYRVWMR
+UDQLWWMH YV QRS UWSLRV RGP IK O D G QLXK LIKQG RE URUH] U D p QR W RULYRWHPRDPHQMHQD (
]JDNOHQMHQR
3RVHEQH NRQPQH XSRUDEH
QIODYHGHQR

27 /(.

1DG]RU L]JSRVWDYOMHQRVWL RVHEQD ]D&pLWD
3DUDPHWUL QDG]RUD
OHEDQLFD QH YVHEXMH VQRYL ]D NDWHUH REVWDMDMR PHMQH YUHGQRVWL ]D SF
1DG]RU L]JSRVWDYOMHQRVWL
6OHNRQWDPLQREODDIQNKS UBWHSR QRYRQRRUDBRRAWH YRELWE MRUHBEH DURY DIGM B YV
GHODG@BHSRVHE|®M REWRIH]UDPpHYDRMHIRIRPpERYVHPDRPR ORND OQH WD Q MDD GRVWQEP R
SUH]UDpHY D@HMIGH O RPHV H M @/HS L MMQE HN D G L ®/RIN N IW H P H OXALMVRAVY-R G R@P L O RPRG H QGBS U |
RGPRLOPDOLWRSRpPLWNRP
=D&pLWR ]D RpL REUD]
1DGRVH IR NP HMWWWHH N O HI®DLLH 8 RU DROWH LV WRG B SR U D EWWWO BRL O HJDNHR b R
1D &pLVROD O 3ULVSHY¥BWRWHQDEPLWRQNSpLVRED HND
LIMHP QM 8 DYBREGHODYL
=D&pLWR NR&H
5DYQDM@/IWUURRBY (EH 0L QL P DSWHE RMYL PLQXW
GHEHOLQIPP 3UHXSRUDERWDQPQRIOKWRWBYERM DY PENWH
L]YOHBDVQHIG DELVHGRWDNRQO QWWU D QRORRNBULPHU QR VW
RGRORPHGQHPRY @HI WXMMWUHERIJRYRUSWRL]YDMDOFHP
]DEAPLW@M DY BPHMWEBRVX3UWNH
=D&pLWR GLKDO
8SRUDEOMDMWHMWOQ|ISK4QEBH]UDpPpH Y DIRSRW UXER UD RBEWH DRV N pLAPH QUWIHN D
QHYDUQRIVRNAS R UD EX.UWHNR (. NRW & p LSURH\G H P H & D Y @LLPR M L
7RSORWQD QHYDUQRVW
1LQDYROMR
1DG]RU LISRVWDYOMHQRVWL RNROMD
8SRAWH YPBMVEEMRBHBMH DA LRNRR OMIHMWBHOHN3UHVWUBQAMWMMRRPLQR

JLILNDOQH LQ NHPLMVNH ODVWQRVWL
SRGDWNL R RVQRYQLK ILILNDOQLK LQ NHPLMVNLK ODVWQRVWLK

$JUHJDWQR VWDQMH WHNRpH

%DUYD EUH]JEDUYQR

9RQM ]ODPLOQRVW

7DOLApH OHGL&ApH f&

9UHOL&pH DOL ]DpHWQR YUHOL&pH LQ RE f&

9QHWOMLYRVW SRGDWHN QL QD UD]SRODIJR
6SRGQMD LQ JJRUQMD PHMD HNVSOR]JLYCSRGDWHN QL QD UD]SRODJR
30DPHQL&pH SRGDWHN QL QD UD]SRODJR
7HPSHUDWXUD VDPRYALJD SRGDWHN QL QD UD]SRODJR
7HPSHUDWXUD UD]JUDGQMH SRGDWHN QL QD UD]SRODJR
S+ QHUDJUHGpPHQR
.LQHPDWLpPQD YLVNR]JQRVW PP8 V SUL f&

7RSQRVW Y YRGL SRSROQRPD WRSQD

3RUD]JGHOLWYHQL NRHILFLHQW Q RNWDQ
YUHGQRVW

3DUQL WODN SRGDWHN QL QD UD]JSRODJR
*RVWRWD LQ DOL UHODWLYQD JRVWRWD

SRGDWHN QL QD UD]JSRODJR
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JRVWRWD

5HODWLYQD SDUQD JRVWRWD
/IDVWQRVWL GHOFHY

'"UXJL SRGDWNL
'"LQDPLpQIDVNR]ERMWWE&

3UHVNYQHWOMLYRVWL
6WRSQMIDUHYD® MX$F
+ODS@HJIDQWISHRMLIRH
+ODS@HJIDQWISHRMLIRH

P3D V

J

FP

GRORPLWHY WHKQLPQR QL L]JYHGOMLYD
SRGDWHN QL QD UD]JSRODJR

2 (¢,

2EVWRMQRVW LQ UHDNWLYQRVW

5HDNWLYQRVW

,]JGHOHN MH Y RELpDMQLK SRIJRMLK VWDELOHQ
.HPLMVND VWDELOQRVW
, JRILEDMWH VH LIMHPQR YLVRNLP DOL QL]JNLP WHPSHUDWXUDP
ORAQRVW SRWHND QHYDUQLK UHDNFLM
9 VWLNX V NLVOLQDPL WYRUL VWUXSHQ SOLQ

3RIJRML

NL VH MLP MH WUHED L]RJQLWL

=DAPLWUMMR Qp @ RHWORHIR SRV WD Y\ MB MW WQOUD P&

1H]GUXAaOMLYL

=DApLVBUWMBRPQLRLVOLQIFDPLARNVLGDQWL

PDWHULDOL

IHYDUQL SURGXNWL UD]JJUDGQMH
SURELpDVMSRUDNEQHID]YLMH

7TRNVLNROR&ANL SRGDWNL

SRGDWNL R UDJUHGLK QHYDUQRVWL NDNRU VR RSUHGHOMHQL Y 8UHGEL

7TRNVLNROR&NL SRGDWNL ]D PHADQLFR QLVR QD YROMR

SNXWQD VWUXSHQRVW

SRGDWNL ]D PHEDQLFR LQ ]D VHVWDYLQH QLVR QD UD]JSRODJR

NODVLILNDFLMR PH&DQLFH

(6

1D RVQRYL GRVWEF

QDWULMHY KLGURNVLG

yDV
1DPLQ L]SRVWD 3DUDPHWHU| QUHGQRVW {]SRVWDYL 9UVWD 6SRO
2UDOQR /"c . PJ NJ 6LYD SRGJDQ
5DWWXV
QRUYHJILFXV
'"HUPDOQR /ic . PJ NJ "RPDpL ]DMHF
3UL YGLKDYDQHN /&iC . PJO XUL 6LYD SRGJIDQ
5DWW XV
QRUYHJILFXV
QDWULMHY KLSRNORULW Y UDJWRSLQL DNWLYQHJD NORUD
1DPLQ L]SRVWD 3DUDPHWHU| 9UHGQRVW ybv 9UVWD 6SRO

LISRVWDYL

2UDOQR /"¢ PJ NJ 6LYD SRGJDQ
5DWWXV
QRUYHJLFXV
'"HUPDOQR I"c PJ NJ 'RPDpL ]DMHH
3UL YGLKDYDQN/&IC PJ O XUL

-HGNRVW ]D NRA4R GUDA&HQMH NRA&H

BRY]JURPD KXGH RSHNOLQH NR&H LQ SRaANRGEH RpL 3RGDWNL ]JD VHVWDYLQH PHa

6WUDQ
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5HVQH RNYDUH RpL GUDAHQMH

3RY]JURpPD KXGH RSHNOLQH NR&H LQ SRANRGEH RpL 3RY]JURPD KXGH SRANRGEH R}
UD]SRODJR

SUHREPpXWOMLYRVW SUL YGLKDYDQMX LQ SUHREpPXWOMLYRVW NRA&H

SRGDWNL ]D PHEDQLFR LQ ]D VHVWDYLQH QLVR QD UD]JSRODJR 1D RVQRYL GRVWEF
NODVLILNDFLMR PHaGDQLFH

OXWDJHQRVW ]D |[DURGQH FHOLFH

BRGDWNL ]D PHAaDQLFR LQ ]D VHVWDYLQH QLVR QD UD]J]SRODJR 1D RVQRYL GRVWF
NODVLILNDFLMR PH&DQLFH

5DNRWYRUQRVW

SRGDWNL ]D PHADQLFR LQ |]D VHVWDYLQH QLVR QD UD]J]SRODJR 1D RVQRYL GRVWEF
NODVLILNDFLMR PH&DQLFH

6WUXSHQRVW ]D UD]JPQRAHYDQMH

3RGDWNL ]D PHADQLFR LQ ]D VHVWDYLQH QLVR QD UD]SRODJR 1D RVQRYL GRVWF
NODVLILNDFLMR PHADQLFH

6727 HQNUDWQD L]SRVWDYOMHQRVW

3RGDWNL ]D PHADQLFR LQ ]D VHVWDYLQH QLVR QD UD]SRODJR 1D RVQRYL GRVWF
NODVLILNDFLMR PH&ADQLFH

6727 SRQDYOMDMRpPD VH LISRVWDYOMHQRVW

BRGDWNL ]D PHADQLFR LQ ]D VHVWDYLQH QLVR QD UD]JSRODJR 1D RVQRYL GRVWF
NODVLILNDFLMR PH&DQLFH

IHYDUQRVW SUL YGLKDYDQMX

BRGDWNL ]D PHADQLFR LQ ]D VHVWDYLQH QLVR QD UD]JSRODJR 1D RVQRYL GRVWF
NODVLILNDFLMR PH&DQLFH

3RGDWNL R GUXJLK QHYDUQRVWLK

OH&A&DQLFD QH YVHEXMH VQRYL ] ODVWQRVWPL NL EL SRY]JURpPpLOL RNYDUR ]JDUDGL
Y SUHQHVHQLK SRREODVWLOLK (8 DOL Y XUHGEL .RPLVLMH (8

2" (1(. (NRORANL SRGDWNL
BWUXSHQRVW

6WUXSHQR ]D YRGQH RUJDQL]JPH ] GROJRWUDMQLPL XpLQNL =HOR VWUXSHQR ]D
PHADQLFH QLVR QD UD]JSRODJR

$NXWQD VWUXSHQRVW

QDWULMHY KLGURNVLG
3DUDPHWHU 9UHGQRVW yDV L]SRVWDYLWY|9UVWD 2NROMH
1&1C PJ O X U 5LEH 2QFRUK\QFH
P\NLVV
(&1C PJ O X U ‘DIQLMH 'DSKQLD
QDWULMHY KLSRNORULW Y UD]JWRSLQL DNWLYQHJD NORUD
3DUDPHWHU 9UHGQRVW yDV L]SRVWDYLWY|9UVWD 2NROMH
1&1C PJ O 5LEH 3LPHSKDOH]
SURPHODV
(&1C PJ O X U 'DIQLMH 'DSKQLD

2EVWRMQRVW LQ UD]JJUDGOMLYRVW

6WUDQ , ]JGHODQR Y DSOLNDFLML 6%/&RUH
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9$512671, /,67
Y VNODGX ] 8UHGER .RPLVLMH (8 Y YHC
06 70& $ON

'DWXP L]JGHODYH
'‘DWXP UHYL]LMH AWHYLOND UD]JOLDI

3RGDWNL ]D PHADQLFR LQ ]D VHVWDYLQH QLVR QD UD]SRODJR

=PR&QRVW NRSLPHQMD Y RUJDQL]PLK

3RGDWNL ]D PHADQLFR LQ ]D VHVWDYLQH QLVR QD UD]SRODJR

ORELOQRVW Y WOHK

5DJUHG QHYDUQRVWL ]D YRGR :*. $Z69

7RSQRVW Y YRGL 3RSROQRPD WRSHQ

5H]XOWDWL RFHQH 3%7 LQ Y3Y%

. JGHOBNYVHEXMREH®QRYNIELL]SROQMBRDRM3%7 REVWRERRDNXP X0 DRLWWQRS HDR3 Y
JHOREVWRIM®MHRORLRDNXPXODWYNQBIGERGDWNRP, NSUHGEB aW 5($&+ ] YVH
VSUHPHPEDPL

/IDVWQRVWL HQGRNULQLK PRWLOFHY

OH&ADQLFD QH YVHEXMH VQRYL ] ODVWQRVWPL NL EL SRYJURpPpLOL RNYDUR ]JDUDGIL
Y SUHQHVHQLK SRREODVWLOLK (8 DOL Y XUHGEL .RPLVLMH (8

'UXJL ANRGOMLYL XpLQNL
1LQDYROMR

2 (. 2GVWUDQMHYDQMH
OHWRGH UDYQDQMD ] RGSDGNL

,JGHOWMDDKNRS X \SWMR Q FH Q W UDRIMIHG KGR UD BB Y HG HYQLK] G H O N Xp HM IS RW U H B®R
QHYWUDOQBRLMNHHRPHMHY XNQH NHM L\KS UHMPRIND DQDADW UHEBG QRS RAWHY D WL

3UDYQL SUHGSLVL NL YHOMDMR ]D RGSDGNH

SUHGERDUDYQDPMREDODASRGSDGRAREDOD&ARDGQLB®W aW 4
SRSU + SRSU =,85.2(LQ ‘LU NWLY i&
iYURSVNRUO P QW6 Y WRG QRY PEU RRWS GX L]JP Q P LGRSXQ PV L]P/ Q P
GRSXQ P2GORPLWHY (6 RVH]QDPXGSDGNRWHPLSUHPHPEDBRIHGRIRGSDGNLKDGQLYE
AW =92

2 (I(. 3RGDWNL R SUHYR]X
AWHYLOND =1 LQ &WHYLOND ,°
81

3UDYLOQR RGSUHPQR LPH =1
-('.$ $/.$/1$ 7(.2y,1$ 1 '1 PHEDQLFD ] QDWULMHYLP KLGURNVLGRP QDWULMHY
5DJUHGL QHYDUQRVWL SUHYR]D
-HGNH VQRYL
6NXSLQD HPEDODA&H
1HYDUQRVWL ]D RNROMH
RNROMX QHYDUQR
3RVHEQL SUHYLGQRVWQL XNUHSL ]D XSRUDEQLND
*OHMWH 2GGHONH RG GR
3RPRUVNL SUHYR] Y UD]JVXWHP VWDQMX Y VNODGX ] LQVWUXPHQWL ,02
QL SRPHPEQR
'RGDWQH LQIRUPDFLMH

aw QHYDUQRVWL

81 &w
5D]YUVWLWYHQL NRG &
1DOHSNH QHYDUQRVWL RNROMX QHYDUQR
.RG RPHMLWYH ]D SUHGRUH (
6WUDQ , ]JGHODQR Y DSOLNDFLML 6%/&RUH
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9$512671, /,67
Y VNODGX ] 8UHGER .RPLVLMH (8 Y YHC
06 70& $ON

'DWXP L]JGHODYH
'‘DWXP UHYL]LMH AWHYLOND UD]JOLDI

/HWDOVNL SURPHW ,&$2 ,$7$
1DSRWNL ]D SDNLUDQMH SRWQL
1DSRWNL ]D SDNLUDQMH NDUJR
3RPRUVNL SURPHW ,0'*
(P6 SODQ VWDQMD SULSUDYOM) $ 6 %
0)$*

2" (/(. =DNRQVNR SUHGSLVDQL SRGDWNL
BUHGSLVL |IDNRQRGDMD R JGUDYMX YDUQRVWL LQ RNROMX VSHFLILpQL ]D VQRY

SUHGHRDUDYQDDPMREDODARGSDGRBREDOD&ARDGQLB®Y 4W 1
SRSU + SRSU =,85.2(LQ =DNRRY DU QRL
]JGUDYMXGHORU OLB®aW 6NOHSREMDSYUL ORUQ@HN (YURSVNHPRBRUD]IXRRHGQDUR
FHVWQEBHYRPHYDUQHODJI'5 BUDYLAQLDNURYDQMEADYBSHWH®/ YHIDIDWID GLSRVWD Y (
NHPLPpQV®RYHBUIGHOXUDG @ILL\5W &W 3UDYLORQYNURYDGM®R DY BHY & Y HJ D [IMIL
LISRVWDY O MB RRWWRMMUXAWDIJHQLPRYHBUDGQLB® W +=9=" L
6H]QDPKDUPRQL]LUDMRBGDUBRVHEQRDURYDASQBHP R 1 YVH
VSUHPHPERL®MGRSROQLWSDRGEDL]YDMDWHGEH R RVHE@DURYIRSQIHPEUDG QLBW &)
B8UHGED6 aw (YURSVNISDJODPHM@BVPHWDGQH GHFHPEUD R UHJLVW
HYDOYDBYWIRUL]IDGRAMHMHY DIQHPLUND 68+ WHR XVWDQRYYWREVNHHQFUMMHPLND QOQF
VSUHPHPEUHNWLYH (6 WHRUD]J]YHOMBYHWWE HWD*6 &W LQBUHGERPLVLM6E &)\
WHUUHNWEAWHWD  (*6 LQGLUHNWRYVLMH (*6 (*6 (6 LQ (6 1]
YVHPYUSUHPHPEDFUHGEDS aWw (YURSVNISDD O D P H@&\DH W DG Q H GHFHPEUD F
UD]YUApDRMXOpPHYDRISDNLUDQMRWMIHPPHVLR VSUHPHPIEQUD]YHOMIBYLWMWIWLY (*6 L
(6 WHWSUHPHPEHIHGEHE aw VVSUHPHPELDRGRSROQLWYOINRR NHPLND
8UDGQLY&EW + XUDGOBHpPLAPEHIMRIGLOR £+=G=3= +=%LR3 LQ +=)1
=DNRRYDUQRMWMWIUDYMXGHORUDGQL®® awW SUHGHRIRGSDGNAWKDGQL®8®&aW
=92 8UHGERPLVLN&H ]GQH MXQLMDRVSUHPHBBI OR,INH8 U H (
(6 aw (YURSVNBSDDODPH@WHWDUHJILVWUDFLMY.DBY WR U L IDQRIPNHIM H'Y DNQHVPL N
5($&+

2FHQD NHPLMVNH YDUQRVWL
QIODYHGHQR

2" (/(. 'UXJL SRGDWNL
6H]QDP VWDQGDUGQLK VWDYNRY R QHYDUQRVWL XSRUDEOMHQLK Y YDUQRVW:!

+ /IDKNR MH MHGNR ]D NRYLQH

+ 3RY]JURPD KXGH RSHNOLQH NR&H LQ SRANRGEH RpL

+ 3RY]JURPD GUDAHQMH NR&H

+ 3RY]JURPD KXGH SRANRGEH RpL

+ 3RY]JURpPD KXGR GUD&HQMH RpL

+ /IDKNR SRY]JURpPL GUD&HQMH GLKDOQLK SRWL

+ =HOR VWUXSHQR ]D YRGQH RUJDQL]PH

+ =HOR VWUXSHQR ]D YRGQH RUJDQL]PH ] GROJRWUDMQLPL

+ BWUXSHQR ]D YRGQH RUJDQL]PH ] GROJRWUDMQLPL XpLQ

6H]QDP QDSRWNRY ]D YDUQR URNRYDQMH XSRUDEOMHQLK Y YDUQRVWQHP OL®

3 3UHSUHpPLWL VSUR&PDQMH Y RNROMH

3 1RVLWL ]DapLWQH URNDYLFH ]JD&pLWQR REOHNR ]D&PLWR ]

3 3 3 35, =$84,7-8 ,]JSUDWL XVWD 1H L]]JLYDWL EUXKDQMD

3 3 3 35, 67,.8 6 .242 DOL ODVPL 7DNRM VOHpPL YVD NRQWDPLGC
YRGR DOL SUKR

3 3 35, 9',+$9%$1-8 3UHQHVWL RVHER QD VYHA& JUDN LQ MR SXV
RODMA&D GLKDQMH

3 3 3 35, 67,.8 = 2y0, 3UHYLGQR L]SLUDWL ] YRGR QHNDM PLQX\
pbH MLK LPDWH LQ pH WR ODKNR VWRULWH EUH] WH&DY 1D

3 7DNRM SRNOLPLWH JGUDYQLND

3 3UHVWUHpPL UDJOLWR WHNRpPLQR

3 2GVWUDQLWL YVHELQR SRVRGR | LJURPLWYLMR RVHEL SR
] YUDPLORP GREDYLWHOMX

6WUDQ ,JGHODQR Y DSOLNDFLML 6%/&RUH
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9%$512671, /,67

Y VNODGX | S8UHGER .RPLVLMH (8 Y YHC

06 70& $ON

'DWXP L]JGHODYH

'DWXP UHYL]LMH AWHYLOND UD]JOLDI
6H]QDP GRGDWQLK VWDQGDUGQLK VWDYNRY R QHYDUQRVWL XSRUDEOMHQLK
(8+ 9 VWLNX V NLVOLQDPL VH VSUR&pD VWUXSHQ SOLQ
(8+ 3R]IRU 1H XSRUDEOMDMWH VNXSDM ] GUXJLPL LIGHONL /D
NORU

2VWDOH LQIRUPDFLMH SRPHPEQH JOHGH YDUQRVWL LQ YDURYDQMD JGUDYMD pOF

8SRUDEPGHO|MIDPHQNLQLVEBDYHGNQ@IGGHONXQLGRYROMMMMISURL]YDMDOHF GRE]M¥L
GRYROSRUDERQRGIJRYRUIMXBREWHYDOHBRYH]DSUK GSLDPRDURYDGMBYMD

7DEHOD RNUDMAaDY LQ NUDWLF XSRUDEOMHQLK Y YDUQRVWQHP OLVWX

$'5 (YURSVNL VSRUD]XP R PHGQDURGQHP SUHYR]X QHYDUQLK

% &) %LRNRQFHQWUDFLMVNL IDNWRU

&$6 &KHPLFDO $EVWUDFWYVY 6HUYLFH

&/3 "'LUHNWLYD (6 &W R NODVLILNDFLML R]QDpHYDQWN

(&IC .RQFHQWUDFLMD VQRYL SUL NDWHUL MH SUL]DGHWH s

(,1(&6 (YURSVNL VH]QDP REVWRMHpPLK NHPLPQLK VQRYL

(P6 30DQ VWDOQH SULSUDYOMHQRVWL

(6 AWHYLOR (6 MH A&WHYLOPQL LQGLNDWRU VQRYL L] VH]QDPI

(8 (YURSVND XQLMD

(X38&6 (YURSVNL VLVWHP |D NDWHJRUL]DFLMR SURL]YRGRY

+26 +ODSOMLYH RUJDQVNH VSRMLQH

$7$ OHGQDURGQD DVRFLDFLMD OHWDOVNLK SUHYR]JQLNRY

% & OHGQDURGQL SUHGSLV ]|D JUDGQMR LQ RSUHPOMDQMH OD:
WUDQVSRUWLUDMR QHYDUQH NHPLNDOLMH

L &$2 OHGQDURGQD RUJDQL]DFLMD ]D FLYLOQL JUDpPQL SURPHW

L0+ OHGQDURGQL SRPRUVNL WUDQVSRUW QHYDUQHJD EODJD

.02 OHGQDURGQD SRPRUVND RUJDQL]DFLMD

1&, OHGQDURGQD QRPHQNODWXUD NR]JPHWLpPQLK GRGDWNRY

.62 OHGQDURGQD RUJDQL]DFLMD ]D VWDQGDUGL]LUDQMH

,83%& OHGQDURGQD XQLMD ]D pLVWR LQ NRULVWQR NHPLMR

1&1C 6PUWQD NRQFHQWUDFLMD VQRYL SUL NDWHUL MH ]D SUL}
SRSXODFLMH

I"c 6PUWQD GR]D VQRYL SUL NDWHUL MH ]D SULpDNRYDWL G
SRSXODFLMH

ORJ .RZ 3RUD]GHOLWYHQL NRHILFLHQW RNWDQROD LQ YRGH

2(/ OHMQH YUHGQRVWL ]D SRNOLFQR L]SRVWDYOMHQRVW

3%7 2EVWRMQR ELRDNXPXODWLYQR LQ VWUXSHQR

SSP '"HOL QD PLOLMRQ

5($&+ 5HJLVWUDFLMD HYDOYDFLMD DYWRUL]DFLMD LQ RPHMHY

5, 6SRUD]XP R WUDQVSRUWLUDQMX QHYDUQLK VQRYL SR &HC

81 AWLULPHVWQD LGHQWLILNDFLMVND A4WHYLOND VQRYL DOL
SUHGSLVRY 2=1

89&% 6QRYL ] QH]QDQR DOL VSUHPHQOMLYR VHVWDYR NRPSOH?
PDWHULDOL

Y3Y% ,JUHGQD SHUJLVWHQFD LQ NRSLpHQMH Y RUJDQL]PX

$TXDWLF $FXWH =HOR VWUXSHQR ]D YRGQH RUJDQL]PH DNXWQD

$TXDWLF &KURQLF =HOR VWUXSHQR ]D YRGQH RUJDQL]PH NURQLpQD

(\H 'DP +XGH SRANRGEH RplL

OHW &RUU 6QRY DOL JPHV MHGND ]D NRYLQH

6NLQ &RUU -HGNRVW ]D NR&R

6727 6( 6SHFLILPQD VWUXSHQRVW ]D FLOMQH RUJDQH HQNUDWQI

1DSRWNL JOHGH XUMHQMD

2EYHVWRWHE RISULSRUR QDPUKNKRUDREYH]QREPLVRGUHPSUYSRPRPLQSUHSRY H GO DL
UDYQDRIMBHONRP

3ULSRURPHQD RPHMLWHY XSRUDEH

QIQDYHGHQR

,QIRUPDFLMH R YLULK SRGDWNRY NL VH XSRUDEOMDMR SUL VHVWDYOMDQMX YD!I

6WUDQ , ]JGHODQR Y DSOLNDFLML 6%/&RUH
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9$512671, /,67
Y VNODGX ] 8UHGER .RPLVLMH (8 Y YHC
06 70& $ON

'DWXP L]JGHODYH
'‘DWXP UHYL]LMH AWHYLOND UD]JOLDI

85('%$ (6 aW (95236.(*$3%$5/$0(17%$169(7$ 5($&+ ] YVHPUSUHPHPEBBL' %$ (6 &)
(95236.(*$3$5/$0(17$169(7$] YVHPLSUHPHPEDBRIGDWNRL]YDWRQ®AKD P H & DIgHV
QDYROMIRQ IR UP DIFJUMBIL VW U DR MX/MHIQ W D F L M H

'"UXJL SRGDWNL
3RVWRBBNYUipDPMWRGDPXQD

,JMDYD
9DUQR\OALQWY DIMDI R U P D RIDWHHLLGIMID J R W D Y OWIDUQQVRHROAVRL.U R Y D|GM B YSALE H OXH]D & p L RNDR (¢
IDYHGHD®IRUPDRVMH H]WMRQXW Q®IP®MXL]NX&Q MDY RVNODGQHHOMDYSQUPY QISRUHG !
,QIRUPDRLMW®JRWRYRSOWRLPHUQRVSRUDE QR&VMJINBROR QHDP HQ

6WUDQ , ]JGHODQR Y DSOLNDFLML 6%/&RUH
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6b.(5+(76'$7$%/$'

HQOLJW .RPPLVVLRQHQV I|[URUGQLQJ (8 L

06 70& $ON

6NDSDG GHQ

"DWXP [|U IQGULQJ 9HUVLRQ

$961,77 1DPQHW Sn IPQHW EODQGQLQJHQ RFK ERODJHW I|[UHWDJHW
BURGXNWEHWHFNQLQJ 06 70& $ON
bPQH EODQGQLQJ EODQGQLQJ
8), 1 4 <3* <-)

5HOHYDQWD LGHQWLILHUDGH DQYIQGQLQJDU DY IPQHW HOOHU EODQGQLQJHQ RF
%ODQGQLQJHQV DYVHGGD DQYIQGQLQJ

*HEUXLNVFRQFHQWUDWLHV ]LH ODEHO
(M JRGNIQG DQYIQGQLQJ DY EODQGQLQJ
3URGXNWHQ InU LQWH DQYIQGDV Sn DQGUD VIWW IQ GH VRP DQJHV L DYVQLWW
1IUPDUH XSSO\WQLQJDU RP GHQ VRP WLOOKDQGDKNOOHU VINHUKHWVGDWDEODGF
/HYHUDQW |U

1DPQ HOOHU I|[UHWDJVQDPQ 6FKLSSHUV (XURSH %9

$GUHVV 6PDUDJGZHJ +DSHUW 1%
1HGHUOIQGHUQD

ORPVQU 1/ %

7HOHIRQ

( SRVW FRQWDFW QO#VFKLSSHUV HX

"HEEDGUHVYV KWWSV ZZZ VFKLSSHUV HX

7HOHIRQQXPPHU I|U QGVLWXDWLRQHU
+ EHJIU *LIWLQIRUPDWLRQ

$961,77 )DUOLJD HIJHQVNDSHU
.ODVVLILFHULQJ DY IPQHW HOOHU EODQGQLQJHQ
.ODVVLILFHULQJ DY EODQGQLQJHQ HQOLJW I|[lURUGQLQJ (* QU
%ODQGQLQJHQ IU NODVVLILFHUDG VRP IDUOLJ

6NLQ &RUU $ +
(\H 'DP +

$TXDWLF $FXWH  +
$TXDWLF &KURQLF  +

)XOOVWIQGLJ WH[W PHG DOOD NODVVLILFHULQJDU RFK ULVNDQJLYHOVHU ILQQV L

O\FNHW DOOYDUOLJ QHIJDWLY LQYHUNDQ Sn PIQQLVNRUV KIOVD RFK Sn PLOM|Q

2UVDNDU DOOYDUOLJD IUIWVNDGRU Sn KXG RFK |[JRQ 2UVDNDU DOOYDUOLJD |JRC
PHG OnQJWLGVHIIHNWHU O\FNHW JLIWLJW I|U YDWWHQOHYDQGH RUJDQLVPHU

OIUNQLQJVXSSJLIWHU
5LVNELOG

6LIQDORUG

)DUD

+|OVR RFK PLOM|IDUOLJD IPQHQ
QDWULXPK\GURI[LG

QDWULXPK\SRNORULW O|VQLQJ &0 DNWLY

9DUQLQJIJVWH[WHU

+ .DQ YDUD NRUURVLYW [|U PHWDOOHU

+ 2UVDNDU DOOYDUOLJD IUIWVNDGRU Sn KXG RFK |JRQ

+ O\FNHW JLIWLJW I|[U YDWWHQOHYDQGH RUJDQLVPHU PHG C

6INHUKHWVDQJLYHOVHU

3 8QGYLN XWVOISS WLOO PLOM|Q

3 $QYIQG VN\GGVKDQGVNDU VN\GGVNOIGHU |[JRQVN\GG DQVL
6LGD 6NDSDG L 6%/&RUH VY V
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6b.(5+(76'$7$%/$'
HQOLJW .RPPLVVLRQHQV IJURUGQLQJ (8 L
06 70& $ON

6NDSDG GHQ

"DWXP [|U IQGULQJ 9HUVLRQ

3 3 3 9,' )g57b5,1* 6N|OM PXQQHQ )UDPNDOOD ,17( NUINQLQJ

3 3 3 9,' +8'.217%$.7 IYHQ KnUHW 7D RPHGHOEDUW DY DOOD QH¢
KXGHQ PHG YDWWHQ HOOHU GXVFKD

3 3 9,' ,1$1'1,1* )O\WWD SHUVRQHQ WLOO IULVN OXIW RFK VH

3 3 3 9,' .217%$.7 0(' g*21(1 6N|OM I[lUVLNWLJW PHG YDWWHQ L 10
HYHQWXHOOD NRQWDNWOLQVHU RP GHW JnU OIWW )RUWYV

3 .RQWDNWD JHQDVW OINDUH

3 6DPOD XSS VSLOO

3 ,QQHKNOOHW EHKnROODUHQ OIPQDV WLOO JHQRP DWW |YHL

KDU WLOOVWnQG DWW ERUWVNDIID DYIDOO HOOHU JHQRP
.RPSOHWWHUDQGH LQIRUPDWLRQ

(8+ S8WYHFNODU JLIWLJ JDV YLG NRQWDNW PHG V\UD
(8+ 9DUQLQJ )nU HM DQYIQGDV WLOOVDPPDQV PHG DQGUD SU
NORU

.UDY Sn EDUQVINHU IIVWQLQJ RFK WDNWLO YDUQLQJ DY IDUD

%HKNOODUHQ PnVWH EIUD HQ WDNWLO YDUQLQJ RP IDUD %HKnROODUHQ PnVWH YI
I[JUVOXWQLQJVDQRUGQLQJ

$QGUD IDURU

%ODQGQLIQIBPK n DOWRQHQPHGHIHQVNDBRIRR UV DNDAU|UQL @I GRND NG/ L YIL MMM J R H

N ULW HARRIDV W VWIIQORMG Q LRY.RPPLVVLR @HOHJIHUDNRW G QL J HOOHRPPLVVL
I[JURUGQL®J % O D QG Q LIQU®IQK n DOWIh JRW QHVRPXSSINO®HUWHULKB® ZH O O¥3LY ©
HQOLJKHGELODJQ WLPLRUGQLQJIQU 5($&+ LGHVIQGUDGHGHOVH

$961,77 6DPPDQVIWWQLQJ LQIRUPDWLRQ RP EHVWNRQGVGHODU
%ODQGQLQJDU
%ODQGQLQJHQ LQQHKNOOHU GHVVD IDUOLJD IPQHQ RFK IPQHQ VRP KDU K|JVWD V
DUEHWVPLOM)|

,QQHKnd .ODVVLILFHULQJ HQOL|1RWH
,GHQWLILNDWLR bPQHWYV QDPQ v LNW * QU J
&$6 QDWULXPK\GURI[LG " OHW &RUU +
(* 6NLQ &RUU §$ +
5HILVWUHULQJV (\H 'DP +

6IlUVNLOG NRQFHQWUD
6NLQ &RUU §$ + & -
(\H ,UULW + & |
6NLQ ,UULW + & !
,QGH[ QDWULXPK\SRNORULW O|VQLQ|” OHW &RUU +
&$6 6NLQ &RUU % +
(* (\H 'DP +
5HILVWUHULQJV 6727 6( +
$TXDWLF $FXWH  +
$TXDWLF &KURQLF  +
(8+
(8+
6lUVNLOG NRQFHQWUD
(8+ & -

1RWHULQJDU
$QPIUNQLRILVVMPQHQW HNV\URRFKEDVHWVOISSWSNPDUNQDG&MQWW HQ O | VRHGRID
NRQFHQW U DRI QAHIU VR B DYD U L HR-DGN R Q FH Q W U DNWL R@H@WI U I |ROLNDDVVLILRRA
PIUNQLQUGHV\VQLQ)GHODQYIQGWPQH@®HGDQPIUNQ®%BLDOO0PERWH FN QWIS
"VDOSHWHUV\UDGHWMDPG VWGIHYHUDQ®{HWQNHD@MHEYVQLQIMRDYFHQWUBWRRI
2P LQJHDWQ QDWJIHVQWBRQFHQW UDWDIUBEHIN QIYE NWSURFHQW
bPQH|UYLONMW VY IUGHE[SRQHULIDU VWVWIOOWV

YXOOVWMIGR¥GCDONDDVVLILFRBKQYND QJL YIHOMHW QLW W

6LGD 6NDSDG L 6%/&RUH VY V
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6b.(5+(76'$7$%/$'
HQOLJW .RPPLVVLRQHQV IJURUGQLQJ (8 L
06 70& $ON

6NDSDG GHQ
"‘DWXP 1|U IQGULQJ 9HUVLRQ

$961,77 CcWJIUGHU YLG I|JUVWD KMIOSHQ
%HVNULYQLQJ DY nWJIUGHU YLG I|[UVWD KMIOSHQ
6|UMUGLEIHYINHUKMRVGHWSSVWIOVRSURHBOBPPUGS XIURVINHIUQIRUPHQDINDBHAK LVIORQF
HOOKHQQHQIRUPDWLRGHWWINHUKHW VG D WIDEMHEE HWV O | VKMWHUVRQHGHQVWDELOI
NWHUKIP W DBRA/H W L B Q\HLGE PGI GK X Y X G & MEW N n W ER MRKVHW LEDWWK [ W Y | JDUIQUR.D)UDPNDDOGE
NUINQL®B SHUVRQUHOQNDYVLNMI|OWHW LIDVBKAD GH O OKHRIQL Q WDHQ G DMQX SSND VW Q LAQ. B QY VKR
WLOOVVEWU@&G|UVRFKUIPVYWWI|[ULWWWHUXSSODYQHGEUD E E C8GH VR RHFG IN H U VWA BGDF L &MN
$QGQLQJIVVWLOIHRPWM GGIE RRQOW W IMEEGLOM I UW VW L GOV Y@ DBHNWW P D VR'PHIEBHOED L
9LG LQDQGQLQJ
$YVOXMSRQHUL@PHE HO ERDAKND \W & IBQG U D E E DSHU VR QMIQOQS ODWMGIULVONX IWH PHGLFI
EHKDQGOLQJ
9LG KXGNRQWDNW
$YOIJVRPHGH O E[NRW HQBG I 11 | MK G HRGH GY D W VHID@AE-M F KD PHGLFLBNKDQGOLQJ
9LG NRQWDNW PHG [JRQHQ
7DX UH Y H Q W X\NHROQOADD N WROPL@H/RAWO | W)\R U W VD WA | O MIDPHGLFLBNKDQGOLQJ
9LG I|UWIULQJ
6N|CAMKQQHRHGUH QWD WW)IB®0.$//$,17(.5b.1,1* *HPHGLFLBNKDQGOLQJ
‘H YLNWLJDVWH VIPSWRPHQ RFK HIIHNWHUQD EnGH DNXWD RFK I|[lUGU|MGD
9LG LQDQGQLQJ
KXY XGYIUN HIOO OD P n HEXGMH J KMMG Y HWV O |[VKHW
9LG KXGNRQWDNW
YJUIWDQGBRGQNEBIUWWDYnUEUIQQVNDGRU
9LG NRQWDNW PHG |[JRQHQ
YUIWDQGRGQI®OVIQVPIUWD
9LG I|UWIULQJ
%LWQDQBGQ|BUINQLQEDUVRADISSREKVXQJIDUIQ QD WEHIWPBXQRF K/ YDCPIDW VW WRESRD JH
$QJLYDQGH DY RPHGHOEDU PHGLFLQVN EHKDQGOLQJ RFK VIUVNLOG EHKDQGOLQJ
6\PWRPDWIHKD QGOLQJ

$961,77 %UDQGEHNIPSQLQJIJVAWJIIUGHU
6OIFNPHGHO
/IPSOLJD VOIFNPHGHO
$ONRKROEHVWNRENRWGLFEXGYMDWWHQ WDWWHQGLPPD
20IPSOLJD VOIFNPHGHO
+DWQVBHILQLHUDWYV
6lUVNLOGD IDURU VRP IPQHW HOOHU EODQGQLQJHQ NDQ PHGI|UD
+DWQWAHHILQLH AW ND @ H XSS KRWLMROPRQRNRD GLRAKS QG UD I W LIDVHUQDQGQDYUD U
QHGEU\WGLQRODWS URG X NWDIWX S S K RAYLOOODO Y IVINDIBHK | O V D Q
5nG WLOO EUDQGEHNIPSQLQJVSHUVRQDO
LOQWH 00JIQJOLJ

$961,77 CcWJIUGHU YLG RDYVLNWOLJD XWVOISS
3HUVRQOLJD VN\GGVNWJIUGHU VN\GGVXWUXVWQLQJ RFK nWJIUGHU YLG Q|GVLWX
$QYIQSHUVRYELEGVXW UXWMVBQIEHWNBBQYLVQLQUDYDMLWMAK $QGDMOWHBSLPPD nQJRU
YJUKLQ GIRM WBNBK X RFKJIRQ
OLOM|VN\GGVNWJIUGHU
YJUKLQGWHRUHQLYPDUNHRFEHOWRQHWRP P HXW\W HO QHIX QG Y D WWWH@WIR PPXVWDYORSS
OHWRGHU RFK PDWHULDO I|U LQQHVOXWQLQJ RFK VDQHULQJ
8WV S LDUDRSG XBWWIFNIPHGOIPSOLEWDQGVINBEWRUEHUPDRWH UMD G LV HO MRIUREF KD Q G
OIPSOIEVRUSWLRQVPENDHWY DALYV O X VEQE n O REFDHY O 1V GID DMV Q LW WD | R U P HAWD Q ¢
RFIDQGEBK|ULRDIDLEIQGHM®MWKWYVODSYBI EHW\GDRIGH GDYSURGXNWH® WHQ URUHQOGBHIV
PHGP\FNHY\D W VWHH\Y B WS R G X NDWHDQJ V Q B@WI QIGQ VOHV QLQJIVPHGHO

+IQYLVQLQJ WLOO DQGUD DYVQLWW
6HDYVQLW\RFK
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6b.(5+(76'$7$%/$'
HQOLJW .RPPLVVLRQHQV IJURUGQLQJ (8 L
06 70& $ON

6NDSDG GHQ
"‘DWXP 1|U IQGULQJ 9HUVLRQ

$961,77 +DQWHULQJ RFK ODJULQJ
6N\GGVNnWJIUGHU I|U VINHU KDQWHULQJ

$QGDMQWHEGLPPD nQJRU VY BUKHM QIR WBNBKXRFKIRQ7YIWWIDGHRFKWYVDBMIDYNURS
QRJIBIIWKDQWH UWANMIQSHUVR WOILG G VX W U XU Q L W WN WIWO O D MU L G L{WIRIL G Q LIQ
VINHUKRPWK IO VRV NS®RGEG Y XW VO VSISA® M| Q

Y)JUKNOODQGHQ [|U VINHU ODJULQJ LQNOXVLYH HYHQWXHOO RI|JUHQOLJKHW

)IUYDUDW I WWO X WEHX n O OLDN.DHD QDR UR BKY IO YH QW L XRMUD BRW@®R PIUDYVHG QDG HW UQOE D P
)|UY D UIDYOnVW

6SHFLILN VOXWDQYIQGQLQJ
LOQWH 00JIQJOLJ

$961,77 %HJUIQVQLQJ DY H[SRQHULQJHQ SHUVRQOLJW VN\GG
.RQWUROOSDUDPHWUDU
%ODQGQLQJHQ LQQHKNOOHU LQWH IPQHQ VRP KDU \UNHVK\JLHQLVND JUIQVYIUGH

6YHULJH +\JLHQLVND JUIQVYIUGHQ $)t¢
bPQHVQDPQ NRPSRQHQW 7\S 9IUGH
1*9 PJ P

IDWULXPK\GUR[LG* LQKDOHUEDU IUDNWLRQ &%$6

.*9 PJ Ph

%HJUIQVQLQJ DY H[SRQHULQJHQ

1HGVWI QN B WIDINYRFKVY IWWOYmAD QYIQGYHQ|OBHYDQOhWI I UG HIYGIUEHWDUVN\G RY
VIUVNIJOWR GY HQW L O DHWW.\RND M1 Q GDX S QUHQRKSSVXJQORN BHI@OWHUH N W DO PYGH QWLO DV
GULARMOHN QW GHWEHWMNVW VWD QG HIRIBHGW Y REG K DW WHWB UEHWHH QP nOWRLRR LO
gJRQVN\GG DQVLNWVVN\GG

+nOHOQJRQVN|OM IDHGUNDYW W W B® B | FN K n$aor | QBQW IWWVOXWDQGH

VN\GGVJODV(IRQ (QKHDQVLNWVWRNIKIR\GGVGHELGWDU
H[FHSWLREHIDUEHWQLQJVSUREOHP

+XGVN\GG

+DQWHWIBQLWULOKDQIGVNDULQVWDQRPEURWWVWL®LQXWHU

WMRFNOHRP .RQWUR®OBGYNMRIDUDQMDQYIQGQEQ DGV NMWIJID

GURWSH QW DOMWURWVLEBGGLEDUDQGIPSOLJIKHMWHQ
HQVSHFLDUNEHW VB UG WWN X WHHIGWL OO YHUNDUHQ

VN\GGVKDQGWNW®BKVRUKIDGHUQD

$QGQLQJIVVN\GG
$QYIQBHGWLOOUIBNQOXIWVY HGW Y ODAM BERIG RYQO X | W U H COQQ/E M W VPIDE/HNK R Y
DQGQLQJVHEIUROQEY (. W\SNAPVN\GBRVEHV\EB VY | U@LLN¥N HU

7HUPLVN IDUD

,QWMLOOJIQJOLJ

%HJUIQVQLQJ DY PLOM|H[SRQHULQJHQ

, DN WQ\RDU P DnOADJ U G HIY N\GBYPLOMMID YVQLWWD P OXPSS/SLO O

$961,77 )\WLNDOLVND RFK NHPLVND HJHQVNDSHU
,QIRUPDWLRQ RP JUXQGOIJIJDQGH I\WLNDOLVND RFK NHPLVND HIJHQVNDSHU
JWWLNDOLVNW WLOOVWnQG YIWVND
NISK [HUJO|V
IXNW NDUDNWHULVWLVN
6PIOWSXQNW IU\WWSXQNW f&
.RNSXQNW HOOHU LQLWLDO NRNSXQNW F f&
%UDQGIDUOLJKHW LQIRUPDWLRQ HM WLOOJIQJOLJ
1HGUH RFK |YUH H[SORVLRQVJUIQV LQIRUPDWLRQ HM WLOOJIQJOLJ
YODPSXQNW LQIRUPDWLRQ HM WLOOJIQJOLJ
6MIOYDQWIQGQLQJVWHPSHUDWXU LQIRUPDWLRQ HM WLOOJIQJOLJ
6|]QGHUGHOQLQJVWHPSHUDWXU LQIRUPDWLRQ HM WLOOJIQJOLJ
S+ YIUGH RXWVSIGG
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6b.(5+(76'$7$%/$'
HQOLJW .RPPLVVLRQHQV IJURUGQLQJ (8 L
06 70& $ON

6NDSDG GHQ

"DWXP [|U IQGULQJ 9HUVLRQ
.LQHPDWLVN YLVNRVLWHW PP3 V YLG f&
9DWWHQO|VOLJKHW IXOOVWIQGLJW O|VOLJ
J)JUGHOQLQJVNRHIILFLHQW Q RNWDQRO YLQIRUPDWLRQ HM WLOOJIQJOLJ
cCQJWU\FN LQIRUPDWLRQ HM WLOOJIQJOLJ
'"HQVLWHW RFK HOOHU UHODWLY GHQVLYV

"HQVLWHW J FPi

5HODWLY nQJGHQVLWHW %HVWIPQLQJ IU HM WHNQLVNW P|MOLJW
3DUWLNHOHJHQVNDSHU LQIRUPDWLRQ HM WLOOJIQJOLJ

$QQDQ LQIRUPDWLRQ
"\QDPLVWLVNRVLW&WP3D V
7HVMUXQGHUBYQDEUIQQLQJ
$YGXQVWQLQJIVKDVHMNIKHW
YO\NWRUD D QLVRIPS R Q HQ2i&U
YO\NWRUD D QLVRIPS R Q H QiU

$961,77 6WDELOLWHW RFK UHDNWLYLWHW
SHDNWLYLWHW
3URGXNWHQ IU VWDELO XQGHU QRUPDOD I|[UKNOODQGHQ
HPLVN VWDELOLWHW
8QGYLN H[WUHPW K|JD HOOHU OnJD WHPSHUDWXUHU
5LVNHQ I|U IDUOLJD UHDNWLRQHU
%LOGDU JLIWLJ JDV L NRQWDNW PHG V\URU
)IJUKNOODQGHQ VRP VND XQGYLNDV
X WV IMOWV|HIG L U HNRVD OHMOXOMHHUP S H U D WOHUH U f &
2I|[lUHQOLJD PDWHULDO
6N\GGPRWWDUWNDREDVHRFIR[LGDWLRQVPHGHO
YDUOLJD VIQGHUGHOQLQJVSURGXNWHU
+DWQWMYHFNODAWMRUPDQYIQGQLQJ

$961,77 7TR[LNRORJLVN LQIRUPDWLRAQ
,QIRUPDWLRQ RP IDURNODVVHU HQOLJW I|JURUGQLQJ (* QU
'"HW ILQQV LQJD WR[LNRORJLVND XSSJLIWHU I|U EODQGQLQJHQ

SNXW WR[LFLWHW

‘DWD VDNQDV I|U EODQGQLQJHQ HOOHU I|U NRPSRQHQWHUQD %DVHUDW Sn WLOC
NODVVLILFHULQJ DY EODQGQLQJHQ

QDWULXPK\GURI[LG
([SRQHULQJVYI|3DUDPHWHU| 9IUGH rioe U0 $UW |Q
H[SRQHULQ :
2UDOW 1'ic . PJ NJ 5nWWD 5DW\V
QRUYHJILFXV
'"HUPDOW I'ic . PJ NJ .DQLQ
,QDQGQLQJ 1&1C « PJO WLPPDU 5nWWD 5DW\V
QRUYHJILFXV
QDWULXPK\SRNORULW O|VQLQJ &0 DNWLY
7LG I|U
([SRQHULQJVYI|3DUDPHWHU| 9IUGH H[SRQHULQ $UW .|Q
2UDOW /'ic PJ NJ 5nWWD 5DW\V
QRUYHJILFXV
'"HUPDOW /"c PJ NJ .DQLQ
,QDQGQLQJ /1&1C PJ O WLPPDU

JUIWDQGH LUULWHUDQGH Sn KXGHQ
2UVDNDU DOOYDUOLJD IUIWVNDGRU Sn KXG RFK |[JRQ 'DWD [|[U EODQGQLQJHQV N

6LGD 6NDSDG L 6%/&RUH VY V
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6b.(5+(76'$7$%/$'
HQOLJW .RPPLVVLRQHQV IJURUGQLQJ (8 L
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6NDSDG GHQ
"‘DWXP 1|U IQGULQJ 9HUVLRQ

$00YDUOLJ |[JRQVNDGD |JRQLUULWDWLRQ

2UVDNDU DOOYDUOLJD IUIWVNDGRU Sn KXG RFK [JRQ 2UVDNDU DOOYDUOLJD |JRC
LQWH WLOOJIQJOLJD

IXIWYIJV KXGVHQVLELOLVHULQJ

'DWD VDNQDV I|U EODQGQLQJHQ HOOHU I|]U NRPSRQHQWHUQD %DVHUDW Sn WLOC
NODVVLILFHULQJ DY EODQGQLQJHQ

OXWDJHQLWHW L N[QVFHOOHU

'‘DWD VDNQDV I|U EODQGQLQJHQ HOOHU I|U NRPSRQHQWHUQD %DVHUDW Sn WLOC
NODVVLILFHULQJ DY EODQGQLQJHQ

&DQFHURJHQLFLWHW

'DWD VDNQDV I|U EODQGQLQJHQ HOOHU I|lU NRPSRQHQWHUQD %DVHUDW Sn WLOC
NODVVLILFHULQJ DY EODQGQLQJHQ

BHSURGXNWLRQVWR[LFLWHW

'DWD VDNQDV I|[U EODQGQLQJHQ HOOHU I|[U NRPSRQHQWHUQD %DVHUDW Sn WLOC
NODVVLILFHULQJ DY EODQGQLQJIHQ

6SHFLILN RUJDQWRI[LFLWHW * HQVWDND H[SRQHULQJ

‘DWD VDNQDV I|U EODQGQLQJHQ HOOHU I|U NRPSRQHQWHUQD %DVHUDW Sn WLOC
NODVVLILFHULQJ DY EODQGQLQJHQ

6SHFLILN RUJDQWR[LFLWHW * XSSUHSDG H[SRQHULQJ

'‘DWD VDNQDV I|U EODQGQLQJHQ HOOHU I|U NRPSRQHQWHUQD %DVHUDW Sn WLOC
NODVVLILFHULQJ DY EODQGQLQJHQ

)DUD YLG DVSLUDWLRQ

'‘DWD VDNQDV I|U EODQGQLQJHQ HOOHU I|U NRPSRQHQWHUQD %DVHUDW Sn WLOC
NODVVLILFHULQJ DY EODQGQLQJHQ

,QIRUPDWLRQ RP DQGUD IDURU

%ODQGQLQJHQ LQQHKNOOHU LQWH IPQHQ PHG HJHQVNDSHU VRP RUVDNDU VW]|UQ
NULWHULHU VRP IDVWVWIOOWYV L I[[URUGQLQJDU DY .RPPLVVLRQHQV GHOHJHUDGF
IITURUGQLQJ (8

$961,77 (NRORJLVN LQIRUPDWLRQ
7TR[LFLWHW

*LIWLJW I|]U YDWWHQOHYDQGH RUJDQLVPHU PHG OnQJWLGVHIIHNWHU O\FNHW JLI'
EODQGQLQJHQV NRPSRQHQWHU IU LQWH WLOOJIQJOLJD
$NXW WR[LFLWHW

QDWULXPK\GURI[LG

3DUDPHWHU 9IUGH 7LG I|U H[SRQHUL( $UW OLOM|

/&1C PJ O WLPPDU JLVN 2QFRUK\QFK
P\NLVV

(&1C PJ O WLPPDU 'DIQLHU 'DSKQLD

QDWULXPK\SRNORULW O|VQLQJ &0 DNWLY

3DUDPHWHU 9IUGH 7LG I|U H[SRQHUL( $UW OLOM|

1&1G PJ O JLVN 3LPHSKDOH\
SURPHODV

(&I1C PJ O WLPPDU 'DIQLHU 'DSKQLD

6LGD 6NDSDG L 6%/&RUH VY V
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HQOLJW .RPPLVVLRQHQV IJURUGQLQJ (8 L
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6NDSDG GHQ
"‘DWXP 1|U IQGULQJ 9HUVLRQ

3HUVLVWHQV RFK QHGEU\WEDUKHW

'DWD VDNQDV I|[U EODQGQLQJHQ HOOHU I|[U NRPSRQHQWHUQD
%LRDFNXPXOHULQJVI|UPNJD

'DWD VDNQDV I[|[U EODQGQLQJHQ HOOHU I|JU NRPSRQHQWHUQD
5|UOLJKHW L MRUG

9DWWHQIDUOLJKHWVNODVV :*. $Z69
/IZVOLIJKHW L YDWWHQ )XOOVWIQGLJW O|VOLJ

5HVXOWDW DY 3%7 RFK Y3Y% EHG|PQLQJHQ

3URG X N IWG@H K n DOWXh JRW QHVRPXSSINO®HUWHULKWB@®DHOO¥IXY % HQOLJRHWELODID, W
IJURUGQLQXU 5($&+ LGHVIQGUDGHWGHOVH

+RUPRQVW|UDQGH HIJHQVNDSHU

%ODQGQLQJHQ LQQHKNOOHU LQWH IPQHQ PHG HJHQVNDSHU VRP RUVDNDU VW|UQ
NULWHULHU VRP IDVWVWIOOWYVY L I[J[URUGQLQJDU DY .RPPLVVLRQHQV GHOHJHUDGF
I[JURUGQLQJ (8

$QGUD VNDGOLJD HIIHNWHU

,QWMLOOJIQJOLJ

$961,77 $YIDOOVKDQWHULQJ
$YIDOOVEHKDQGOLQJVPHWRGHU
3URGXNMWHW |PPDYLGHDQJLYR@YIQGQLQJIJVNRQFHQWRFDWQLURIPHYVQRWWP Q|G YIQ G LHIW |
QHXWUDOMERL@YHQWXHBOW U LINAWWLY O/HRWPY L G WDYE H @ R N GID H U L @hVGIHO OMLIG D V
/DJDU JIOODQGH DYIDOO
$YIDOOVI|JURUGQLQJ (XURSDSDUODPRFQWHBMWMIHNWLY (* DYGHQ QRYHPEHU RF

DYIDRPKRP XSSKIYDQ®&HVOXW (* RP XSSUIWWDQYBHI|UWHFNQYWYIDQGHVMGUIL
O\GHOVH

$961,77 7UDQVSRUWLQIRUPDWLRQ
81 QXPPHU HOOHU LG QXPPHU
81
2IILFLHOO WUDQVSRUWEHQIPQLQJ
)5b7$1'( $/.$/,6. 9b76.$ 1 2 6 EODQGQLQJ PHG QDWULXPK\GUR[LG QDWULXPK\SF
YDURNODVYV I|U WUDQVSRUW
YJUIWDQGH IPQHQ
YJUSDFNQLQJVJUXSS
OLOM|IDURU
PLOM|IDUOLJ
6IlUVNLOGD VN\GGVnWJIUGHU
5HIHUHQV L DYVQLWW WLOO
%XONWUDQVSRUW WLOO VM|VV HQOLJW ,02 V LQVWUXPHQW
HM UHOHYDQW
<WWHUOLJDUH LQIRUPDWLRQ

S5LVNLGHQWLILHULQJ QU
81 QXPPHU

.ODVVLILFHULQJVNRG &
9DUQLQJIJVPIUNHQ PLOM|IDUOLJ

SHVWULNWLRQVNRG I|[U WXQQH! (
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HQOLJW .RPPLVVLRQHQV IJURUGQLQJ (8 L
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6NDSDG GHQ
"‘DWXP 1|U IQGULQJ 9HUVLRQ

YO\JWUDQVSRUW ,&$2 ,$7$
)JUSDFNQLQJVLQVWUXNWLRQHU
)JUSDFNQLQJVLQVWUXNWLRQHU

6M|WUDQVSRUW ,0'*

(P6 Q|GSODQ )$ 6 %
0)$*

$961,77 *lOODQGH I|J/UHVNULIWHU
YJUHVNULIWHU ODJVWLIWQLQJ RP IPQHW HOOHU EODQGQLQJHQ QIU GHW JIOOHU \

+|lOVRRFKVMXNYNUGVODJ )JURUGQLQJ RP NHPLVISD RGXNRAKELRW H N QRWNDQ L\
(XURSDSDUODPRPRUHRGENWVRUGQL@J QU DYGHQ GHFHPEHU RP UHJLVW!
XWYIUGHURGNIQQDRBKHIUIQVQLYNHPLND GHDFKLQUIWWD QHEQH X URS HLWRILND O L H P\ ¢
IQGUL@Y GLUHNWLY (* RFKXSSKIYDQBHUNGHWVRUGQL®QY QU REKNRPPLVVLI
IJURUGQIKQJIQU VDPWNGHBIMMIHNWLY ((* RFKNRPPLVVLRGHOQWNWLY ((* ((*

(* RFK (* L GHVVIQGUDGB\GHOV}525'1,1* (* QU (1/,%7
(8523$3$5/$0(17(75&+5¢'(76',5(.7,9 LGHVIQGUDGHSHORPPLVVLRQHRWUGQ(RJ D
GHQ MXQL RPIQGULQYELODJDNLOG®@RSDSDUODPRRXWHIHWWYRUGQLOQJIQU RF

UHJLVWUKWIYQUGHURQXIQQDRBHEHJIUIQV@YNHP LN D GHDF K
.HPLNDOLHVINHUKHWVEHG|PQLQJ
LOQWH 00JIQJOLJ

$961,77 $QQDQ LQIRUPDWLRQ
(Q OLVWD |[YHU YDQOLJD ULVNEHJUHSS JIOODQGH VINHUKHWVXSSJLIWHU

+ .DQ YDUD NRUURVLYW I|U PHWDOOHU

+ 2UVDNDU DOOYDUOLJD IUIWVNDGRU Sn KXG RFK |[JRQ

+ L,JUULWHUDU KXGHQ

+ 2UVDNDU DOOYDUOLJD |[JRQVNDGRU

+ 2UVDNDU DOOYDUOLJ [JRQLUULWDWLRQ

+ .DQ RUVDND LUULWDWLRQ L OXIWYIJDUQD

+ O\FNHW JLIWLJW I|[U YDWWHQOHYDQGH RUJDQLVPHU

+ O\FNHW JLIWLJW I|[U YDWWHQOHYDQGH RUJDQLVPHU PHG C

+ *LIWLJW 1|U YDWWHQOHYDQGH RUJDQLVPHU PHG OnQJWLG

5LNWOLQMHU I|U VINHU KDQWHULQJ JIOODQGH VINHUKHWVXSSJLIWHU

3 8QGYLN XWVOISS WLOO PLOM|Q

3 $QYIQG VN\GGVKDQGVNDU VN\GGVNOIGHU |[JRQVN\GG DQVL

3 3 3 9,' )g57b5,1* 6N|OM PXQQHQ )UDPNDOOD ,17( NUINQLQJ

3 3 3 9," +8'.217$.7 IYHQ KnUHW 7D RPHGHOEDUW DY DOOD QHf(
KXGHQ PHG YDWWHQ HOOHU GXVFKD

3 3 9,' ,1$1'1,1* )O\WWD SHUVRQHQ WLOO IULVN OXIW RFK VH

3 3 3 9,' .217$.7 0(' g*21(1 6N|OM I[lUVLNWLJIJW PHG YDWWHQ L 10
HYHQWXHOOD NRQWDNWOLQVHU RP GHW JnU OIWW )RUWYV

3 .RQWDNWD JHQDVW OINDUH

3 6DPOD XSS VSLOO

3 ,QQHKNOOHW EHKnROODUHQ OIPQDV WLOO JHQRP DWW |YHL

KDU WLOOVWnQG DWW ERUWVNDIID DYIDOO HOOHU JHQRP
(Q OLVWD |YHU \WWHUOLJDUH VWDQGDUGIUDVHU JIOODQGH VINHUKHWVXSSJL

(8+ SWYHFNODU JLIWLJ JDV YLG NRQWDNW PHG V\UD
(8+ 9DUQLQJ )nU HM DQYIQGDV WLOOVDPPDQV PHG DQGUD SU
NORU

$QQDQ YLNWLJ LQIRUPDWLRQ RP KIOVRVN\GG I1|U PIQQLVNRU

BURGXNMHQ@WIYIQGIDYDQGU@PGDPHAQYDWRPYWRLDYVQLWWY LGB WQ WA W U\ F NIR.G N I@EH
WLOOYHUNDUHQ BRYRYGD UHIRVYDIYUHIWHUO HDWR DG B ODW HKUDBRIVN\GGVI|[URUGQLQ

(Q IJUNODULQJ WLOO I|[UNRUWQLQJDUQD L VINHUKHWVGDWDEODGHW

$'5 (XURSHLVND |[YHUHQVNRPPHOVHQ RP LQWHUQDWLRQHOO V
% &) %LRNRQFHQWUDWLRQVIDNWRU
&3$6 &KHPLFDO $EVWUDFWYV 6HUYLFH
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HQOLJW .RPPLVVLRQHQV I|[URUGQLQJ (8 L
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6NDSDG GHQ

"DWXP [|U IQGULQJ 9HUVLRQ

&/3 JJURUGQLQJ (* QU RP NODVVLILFHULQJ PIUNQLQJ
IPQHQ RFK EODQGQLQJDU

(&IC .RQFHQWUDWLRQ DY HWW IPQH QIU GHW SnYHUNDU DY

(* ,GHQWLILHULQJVNRG [|U YDUMH IPQH VRP DQJHV L (,1(&6

(,1(&6 (XURSHLVN IJUWHFNQLQJ |[YHU EHILQWOLJD NRPPHUVLHOO

(P6 %HUHGVNDSVSODQ

(8 (XURSHLVND XQLRQHQ

(X3&6 (XURSHLVND SURGXNWNDWHJRULVHULQJVV\VWHPHW
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