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%H]NRQWDNWQt�LQIUDþHUYHQp WHSORP�U\ ± SULQFLS��YODVWQRVWL��SRXåLWt

3ULQFLS�EH]NRQWDNWQtKR�P��HQt�WHSORW\

%H]NRQWDNWQt�LQIUDþHUYHQê�WHSORP�U��GiOH�MHQ�WHSORP�U��Y\XåtYi�S�L P��HQt�VNXWHþQRVW��åH�NDåGp�W�OHVR��
MHKRå�WHSORWD�MH�Y\ããt�QHå�DEVROXWQt�QXOD��WM� DVL�± �����&���Y\]D�XMH�HQHUJLL��0QRåVWYt�Y\]i�HQp�HQHUJLH�
Y]U$VWi�VH Y]U$VWDMtFt�WHSORWRX�W�OHVD��3UR EH]NRQWDNWQt�P��HQt�WHSORW\�VH SRXåtYi�LQIUDþHUYHQp þiVWL VSHNWUD
Y\]D�RYDQp�HQHUJLH�
0QRåVWYt�Y\]i�HQp�HQHUJLH�MH�GiQR NURP� WHSORW\�WDNp�HPLVLYLWRX Y\]D�XMtFtKR�W�OHVD�
(PLVLYLWD�MH�MHGHQ�] G$OHåLWêFK�IDNWRU$ RYOLY�XMtFtFK�P��HQt�D�MHãW� VH�N Qt�YUiWtPH�

.RQVWUXNFH�WHSORP�UX

%ORNRYp�VFKpPD�E�åQpKR�GLJLWiOQtKR�EH]NRQWDNWQtKR�WHSORP�UX�

Y\]D�RYDQi VQtPDþ
HQHUJLH HOHNWURQLFNp GLVSOHM

P��HQp RSWLND REYRG\
W�OHVR WHSORP�UX

-HGQRWOLYp�þiVWL WHSORP�UX�
x 2SWLND�VRXVW�H�XMH�HQHUJLL�Y\]D�RYDQRX�P��HQêP�W�OHVHP�WDN��DE\�GRSDGDOD�QD�VQtPDþ�
x 6QtPDþ�S�HYiGt�GRSDGDMtFt�LQIUDþHUYHQp�]i�HQt�QD�HOHNWULFNê�VLJQiO�
x (OHNWURQLFNp�REYRG\�]SUDFRYiYDMt�VLJQiO�]H�VQtPDþH�
x 'LVSOHM�]REUD]XMH�P��HQRX�WHSORWX�

=iNODGQt�SDUDPHWU\�WHSORP�UX

9ãLPQ�PH VL�Y\EUDQêFK WHFKQLFNêFK�SDUDPHWU$ E�åQêFK�WHSORP�U$�

5R]VDK�P��HQt�
%�åQp�W\S\ WHSORP�U$ P��t�RG�DVL ± �� �& GR���Q�NROLND�VHW� S�tSDGQ� Då Q�NROLND�WLVtF��&�

3�HVQRVW�P��HQt�
%êYi�REY\NOH�DVL�r���Då��� � ] P��HQp�KRGQRW\�QHER�r���Då��� �&��S�LþHPå SODWt�Y\ããt�] RERX�KRGQRW�

2SWLFNi�FKDUDNWHULVWLND �
-HGQD ] QHMþDVW�MãtFK�RWi]HN�]Qt��]�MDNp�Y]GiOHQRVWL�VH�Gi�WHSORWD�P��LW" 2GSRY���QD�WXWR�RWi]NX�GiYi�~GDM�
R�W]Y��RSWLFNp FKDUDNWHULVWLFH �]QDþt�VH�Y�WãLQRX�MDNR�'�6�� ÒGDM�'�6�]QDPHQi��åH�WHSORWX�SORFK\ R�
SU$P�UX�6 O]H P��LW�]H�Y]GiOHQRVWL '� 1HMOpSH�VL�WR�Y\VY�WOtPH�SRPRFt�QiVOHGXMtFtKR�REUi]NX�

6 �SU$P�U P��HQp SORFK\�

'

Y]GiOHQRVW�WHSORP�UX
WHSORP�U RG�P��HQp�SORFK\� P��HQp�W�OHVR

�����&
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2SWLFNi�FKDUDNWHULVWLND�E�åQêFK�WHSORP�U$ PtYi�KRGQRWX�S�LEOLåQ� RG ����GR ���� �H[LVWXMt�YãDN�L�W\S\�
V '�6�QDS���MHQ�����QHER�QDRSDN��������
3RNXG�N P��HQt�SRXåLMHPH�WHSORP�U V RSWLFNRX�FKDUDNWHULVWLNRX��'�6�������SDN�WHSORWX�W�OHVD R�SU$P�UX�
QDS������FP�P$åHPH�P��LW�]H�Y]GiOHQRVWL�QHMYêãH����FP�
3RNXG�EXGH�PtW WHSORP�U�FKDUDNWHULVWLNX�������SDN�P$åHPH�WHSORWX�WpKRå�W�OHVD�P��LW�]H�Y]GiOHQRVWL
QHMYêãH�����FP�
3UR�]DFKRYiQt�FR�QHMOHSãt�S�HVQRVWL�MH�YKRGQp��DE\FKRP�± SRNXG�MH�WR�VDPR]�HMP� PRåQp�± P��LOL�] PHQãt�
Y]GiOHQRVWL��QHå�MH�WD�PD[LPiOQt�PRåQi�
1HMPHQãt�SU$P�U�P��HQp�SORFK\�6 VH X E�åQêFK�WHSORP�U$ SRK\EXMH�S�LEOLåQ� NROHP����± ���PP�
1DRSDN�QHMY�Wãt�Y]GiOHQRVW��]D�S�HGSRNODGX GRGUåHQt�'�6���]H�NWHUp�VH�Gi�MHãW� P��LW�EH]�YêUD]QpKR�
QiU$VWX�FK\E\��MH�Q�NROLN�GHVtWHN PHWU$��3�HGSRNODGHP�VDPR]�HMP� MH��åH�Y]GXFK�QHQt�]QHþLãW�Q�NRX�HP��
PQRåVWYtP�SUDFKX�DSRG�

3RNXG�S�L�P��HQt�SRP�U�'�6�S�HNURþtPH��EXGH�VLWXDFH Y\SDGDW�QiVOHGRYQ��

=REUD]HQi�WHSORWD�SDN�EXGH�]iYLVHW�QD�WRP��MDNê S�HGP�W�MH�XPtVW�Q�]D�P��HQêP�W�OHVHP�D�MDNRX�Pi�WHQWR�
S�HGP�W�WHSORWX��P$åH�WR�EêW�QDS���]H� QHER�FRNROLY�MLQpKR�� =REUD]HQi�WHSORWD�EXGH�Q�NGH�PH]L�WHSORWRX�
P��HQpKR�W�OHVD�D�WHSORWRX�S�HGP�WX��QDS���]GL��]D�QtP�

(PLVLYLWD
(PLVLYLWD�MH�YODVWQ� VFKRSQRVW�W�OHVD�Y\]D�RYDW�HQHUJLL��=QDþQi þiVW�E�åQêFK PDWHULiO$ MDNR�G�HYR��WH[WLO��
]HPLQD��N$åH� VNOR��NHUDPLND�DSRG��Pi�HPLVLYLWX�S�LEOLåQ� ������-HGQRGXããt�W\S\�WHSORP�U$ PtYDMt�SURWR�
SHYQ� QDVWDYHQRX�SUiY� WXWR�KRGQRWX��3RNXG�WDNRYêP�WHSORP�UHP�SRW�HEXMHPH�P��LW�WHSORWX�W�OHVD��NWHUp�
Pi�RGOLãQRX�HPLVLYLWX��O]H�S�HVQRVW�P��HQt�]OHSãLW QDS���SRNU\WtP SRYUFKX�P��HQpKR W�OHVD�MLQêP�
PDWHULiOHP�V HPLVLYLWRX�S�LEOLåQ� ������SUR�QLåãt�WHSORW\�QDS���VDPROHSND�V GHILQRYDQRX�HPLVLYLWRX ±
WDNRYpWR�VDPROHSN\�Q�NWH�t�YêUREFL�WHSORP�U$ QDEt]HMt� SUR�Y\ããt�WHSORW\�O]H�RSDW�LW�SRYUFK�P��HQpKR�
W�OHVD�YKRGQêP�QiW�UHP��
8QLYHU]iOQ�Mãt WHSORP�U\ XPRå�XMt HPLVLYLWX�QDVWDYRYDW��Y�WãLQRX�Y UR]PH]t������·������
2EHFQ� QHQt�YKRGQp P��LW�WHSORWX�OHVNOêFK �YHVP�V�NRYRYêFK��W�OHV�S�tPR� L�NG\å�PiPH�WHSORP�U�
V QDVWDYLWHOQRX�HPLVLYLWRX� 9KRGQ�Mãt�MH�SRXåtW�QDS�� MLå�]PL�RYDQRX�VDPROHSNX V GHILQRYDQRX�HPLVLYLWRX�
QHER�RSDW�LW�SRYUFK�P��HQpKR�W�OHVD�YKRGQêP�QiW�UHP�
9HOPL�OHVNOp�W�OHVR�MH�WRWLå�] KOHGLVND�EH]NRQWDNWQtKR�P��HQt�]QDþQ� SUREOHPDWLFNp� MHKR�HPLVLYLWD�EêYi
YHOPL�YêUD]Q� QLåãt�QHå�� D�L�GDOãt�MHKR�YODVWQRVWL�QHMVRX�SUR�EH]NRQWDNWQt�P��HQt�YKRGQp��3�tNODGHP�
PDWHULiOX�QHYKRGQpKR�SUR�S�tPp�P��HQt�P$åH�EêW�OHãW�Qê�KOLQtN�
6WDQGDUGQt�KRGQRWD�HPLVLYLW\�SUR�QDSURVWRX�Y�WãLQX�PDWHULiO$ MH�]QiPD�D�EêYi�XGiYiQD Y WDEXONiFK�
HPLVLYLW\� O]H�ML�WDNp XUþLW�H[SHULPHQWiOQ��

'DOãt�SDUDPHWU\�D�YODVWQRVWL
1�NWHUp�WHSORP�U\�MVRX�Y\EDYHQ\�ODVHURYêP�]DP��RYDþHP��NWHUê�XND]XMH�EX� S�LEOLåQ� QD VW�HG�P��HQp�
SORFK\��QHER�ML�GRNRQFH�SRPRFt�Q�NROLND�ERG$ Y\PH]XMH��1HMOHYQ�Mãt�WHSORP�U\�QHPDMt�REY\NOH�
]DP��RYiQt�åiGQp��QDRSDN�WHSORP�U\�Y\ããt�W�tG\�PRKRX�PtW�]DP��RYDþ�RSWLFNê�
1�NWHUp�WHSORP�U\ XPRå�XMt�]REUD]RYDW NURP� DNWXiOQt WHSORW\�L �DGX�GDOãtFK�YHOLþLQ��QDS���PD[LPiOQt�
WHSORWX��PLQLPiOQt�WHSORWX��SU$P�UQRX�WHSORWX��WHSORWQt�UR]GtO�QHER�YDURYiQt�R�S�HNURþHQt�S�HGQDVWDYHQp�
PH]Qt�KRGQRW\� ([LVWXMt�WDNp�U$]Qp�ÄVSHFLDOLW\³��QDS���WHSORP�U�NRPELQRYDQê�V GLJLWiOQtP�IRWRDSDUiWHP��
NWHUêP�O]H P��HQê�REMHNW�LKQHG�]GRNXPHQWRYDW�
9 QHSRVOHGQt��DG� H[LVWXMH�FHOi��DGD�GDOãtFK�E�åQêFK�~GDM$ ± UR]VDK�SURYR]QtFK�WHSORW��]S$VRE�QDSiMHQt�
�Y�WãLQRX�EDWHULRYp��Q�NG\�V PRåQRVWt�QDSiMHQt�Vt"RYêP�DGDSWpUHP���]GD�MH�WHSORP�U�RSDW�HQ�]iYLWHP�SUR�
VWDWLY��PRåQRVW�S�LSRMHQt�N 3&��PRåQRVW�XNOiGiQt�YêVOHGN$ GR�SDP�WL�DSRG�

9 QiVOHGXMtFt�WDEXOFH�MVRX�]iNODGQt�SDUDPHWU\ Q�NWHUêFK WHSORP�U$��NWHUp�MVRX�Y QDEtGFH�VSROHþQRVWL�
,//.2��V�U�R�
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7\S 71���/ 71���/& )��
5R]VDK�P��HQt � ����&�Då������& � ����&�Då������&��� � ����&�Då������&

&K\ED�P��HQt
r�����] P����KRGQRW\�QHER�
r����&��SODWt�Y�Wãt�KRGQRWD�

r�����] P����KRGQRW\�QHER�
r����&��SODWt�Y�Wãt�KRGQRWD�

��� ��] P��� KRGQRW\ QHER
��� �& �SODWt�Y\ããt�KRGQRWD�

2SWLFNi�FKDUDNWHULVWLND�'�6 ��� ��� ����
(PLVLYLWD QDVWDYLWHOQi������Då����� QDVWDYLWHOQi������Då����� QDVWDYLWHOQi������Då�����
0RåQRVW�S�LSRMHQt�H[WHUQt�
NRQWDNWQt�VRQG\

QH
DQR

�UR]VDK�� ����&�Då�������&�
DQR

�UR]VDK�� ����&�Då������&�

'DOãt�IXQNFH 0,1��0$;
0,1��0$;��',)�
$9*��+$/��/$/

0,1��0$;��',)�
$9*��+$/��/$/

/DVHURYê�]DP��RYDþ ERGRYê ERGRYê ERGRYê
3RGVY�WOHQt�GLVSOHMH QH DQR DQR
=iYLW�SUR�VWDWLY QH DQR DQR
1DSiMHQt ��[�þOiQHN�&5���� ��[�����9 WXåNRYi EDW� /5� �[��9�EDWHULH��/5��
7\S� åLYRWQRVW�EDWHULH��ODVHU�
D�SRGVY�WOHQt�/&'�Y\SQXWR�

���KRGLQ ����KRGLQ ���KRGLQ

5R]P�U\ DVL������[����[�����PP DVL����[������[�����PP DVL�����[�����[����PP
+PRWQRVW��YþHWQ� EDWHULt� DVL����J� DVL�����J DVL�����J

3�tNODG\�SRXåLWt

9�HOHNWURWHFKQLFH
%H]NRQWDNWQt�WHSORP�U�VH�P$åH�VWiW QHRFHQLWHOQêP�SRPRFQtNHP NDåGpKR�HOHNWURWHFKQLND��UHYL]QtKR�
WHFKQLND��PRQWpUD��8PRå�XMH�WRWLå�EH]SHþQ� P��LW�WHSORWX�REYRG$��NWHUp�MVRX�SRG�QDS�WtP� 6DPR]�HMP� MH�
W�HED�GEiW�QD�EH]SHþQRX�Y]GiOHQRVW�VRKOHGHP�QD�QDS�Wt�D�QD�S�tVOXãQp�EH]SHþQRVWQt�S�HGSLV\�
3UiY� ]YêãHQt�WHSORW\�Y �DG� S�tSDG$ LQGLNXMH�WHFKQLFNê�SUREOpP��FK\EX�Y]DSRMHQt��YDGQRX�VRXþiVW��S�tOLã�
YHONê�S�HFKRGRYê�RGSRU��ãSDWQ� GRWDåHQp�QHER�]R[LGRYDQp�VSRMH��DWG��7HSORP�U�WHG\�QDMGH�VYp�XSODWQ�Qt
QDS���S�L�KOHGiQt�D�LGHQWLILNDFL�]iYDG��S�L�SUHYHQWLYQtFK�NRQWUROiFK QHER S�L�YêYRML�QRYêFK�]D�t]HQt�
3�tNODG$ P��HQt�VH�Gi�QDMtW�FHOi��DGD��-HQ�QDPiWNRX��P��HQt�RWHSOHQt�YRGLþ$ D�VYRUHN�Y UR]YDG�þtFK��
P��HQt�RWHSOHQt�PRWRU$ D WUDQVIRUPiWRU$��Y\KOHGiYiQt�]iYDG�Y LQVWDODþQtFK�NUDELFtFK�EH]�QXWQRVWL�MHMLFK�
RWHY�HQt��VHUYLV�WHSHOQêFK�VSRW�HELþ$��«

9 GDOãtFK�RERUHFK
0RåQRVWt�Y\XåLWt�MH�QHS�HEHUQp�PQRåVWYt��RSUDY\�D�VHUYLV�DXWRPRELO$��VWDYHEQLFWYt�± QDS���]MLã"RYiQt�PtVW�
~QLNX�WHSOD��SRWUDYLQi�VNê�SU$P\VO��«

=iY�U

7HQWR�þOiQHN�P�O�]D�FtO�VWUXþQ� SRSVDW�SULQFLS�P��HQt��NRQVWUXNFL��KODYQt�SDUDPHWU\�D�SRXåLWt�
EH]NRQWDNWQtFK�LQIUDþHUYHQêFK�WHSORP�U$��9êNODG�MH�NY$OL�]DFKRYiQt�S�HKOHGQRVWL�D�VUR]XPLWHOQRVWL�QD�
PQRKD�PtVWHFK�]QDþQ� ]MHGQRGXãHQê�
6SROHþQRVW�,//.2��V�U�R��]%ODQVND�Pi�YH�VYp�QDEtGFH�XFHOHQRX��DGX�LQIUDþHUYHQêFK�WHSORP�U$ RG�W�FK�
QHMMHGQRGXããtFK�Då�SR�MHGQR~þHORYp VSHFLiOQt�W\S\�
3RGUREQ�Mãt�WHFKQLFNp�D�REFKRGQt�LQIRUPDFH�]tVNiWH�S�tPR�X�VSROHþQRVWL�,//.2��V�U�R�
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0DVDU\NRYD�����

������ %ODQVNR

WHO��ID[�������������
H�PDLO��LOONR#LOONR�F]

ZZZ�LOONR�F]

/LWHUDWXUD� ILUHPQt�OLWHUDWXUD��QiYRG\��WHFKQLFNp�LQIRUPDFH��SURVSHNW\��ZHE��ILUHP�5DGLDQW�,QQRYDWLRQ��
5D\WHN��&DOH[��)OXNH�

=P�Q\�WHFKQLFNêFK�SDUDPHWU$ D�FK\E\�Y\KUD]HQ\�
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