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����V]HURNR FL�VWURQ\��S!�

7R�MHVW�DNDSLW��Z�NWyU\P�SLHUZV]\�ZLHUV]�E G]LH�ZFL W\�R�����V]HURNR FL�
VWURQ\��7R�MHVW�DNDSLW��Z�NWyU\P�SLHUZV]\�ZLHUV]�E G]LH�ZFL W\�R�����V]HURNR FL�
VWURQ\��

2GOHJáR ü�PR QD�WDN H�SRGDZDü�SRVáXJXM F�VL �MHGQRVWNDPL�PLDU��

2GVW S\�PL G]\�ZLHUV]DPL��

�S�VW\OH �OLQH�KHLJKW���FP�!7R�MHVW�DNDSLW��Z�NWyU\P�ZLHUV]H�V �RGVXQL WH�RG�VLHELH�R���
FP�����S!�

0R QD�SRGDZDü�WDN H�Z�SRVWDFL�SURFHQWyZ��



.RORU�L�WáR�

.RORU�PR QD�SU]\SLVDü�GRZROQHPX�HOHPHQWRZL��

.RORU�WHNVWX��

�K��VW\OH �FRORU�����))���!=LHORQ\�W\WXá�WU]HFLHJR�VWRSQLD��K�!�

�WDEOH�ERUGHU!�
�WU!�
�WG�VW\OH �FRORU���))�����!=LHORQ\�WHNVW��WG!�
��WU!�
��WDEOH!�

.RORU�WáD��

�S�VW\OH �EDFNJURXQG�FRORU��EOXH�!$NDSLW�QD�WOH�$TXD��S!�

$NDSLW�QD�WOH�$TXD��$NDSLW�QD�WOH�$TXD��$NDSLW�QD�WOH�$TXD��$NDSLW�QD�WOH�$TXD���

.RORU\�V\VWHPRZH���PR QD�Z\NRU]\VW\ZDü�QD�VWURQLH�NRORU\�Z\VW SXM FH�Z�
XVWDZLHQLDFK�NRPSXWHUD�NOLHQWD��

:HGáXJ�VSHF\ILNDFML�GRVW SQH�V �QDVW SXM FH�NRORU\��

$FWLYH%RUGHU���$FWLYH�ZLQGRZ�ERUGHU��

$FWLYH&DSWLRQ���$FWLYH�ZLQGRZ�FDSWLRQ��

$SS:RUNVSDFH���%DFNJURXQG�FRORU�RI�PXOWLSOH�GRFXPHQW�LQWHUIDFH��

%DFNJURXQG���'HVNWRS�EDFNJURXQG��

%XWWRQ)DFH���)DFH�FRORU�IRU�WKUHH�GLPHQVLRQDO�GLVSOD\�HOHPHQWV��

%XWWRQ+LJKOLJKW���'DUN�VKDGRZ�IRU�WKUHH�GLPHQVLRQDO�GLVSOD\�HOHPHQWV��IRU�HGJHV�
IDFLQJ�DZD\�IURP�WKH�OLJKW�VRXUFH���6KDGRZ�FRORU�IRU�WKUHH�GLPHQVLRQDO�GLVSOD\�
HOHPHQWV��

%XWWRQ6KDGRZ���6KDGRZ�FRORU�IRU�WKUHH�GLPHQVLRQDO�GLVSOD\�HOHPHQWV��

%XWWRQ7H[W���7H[W�RQ�SXVK�EXWWRQV��

&DSWLRQ7H[W���7H[W�LQ�FDSWLRQ��VL]H�ER[��DQG�VFUROO�EDU�DUURZ�ER[��

*UD\7H[W���*UD\HG��GLVDEOHG��WH[W��7KLV�FRORU�LV�VHW�WR������LI�WKH�FXUUHQW�GLVSOD\�
GULYHU�GRHV�QRW�VXSSRUW�D�VROLG�JUD\�FRORU��

+LJKOLJKW���,WHP�V��VHOHFWHG�LQ�D�FRQWURO��



+LJKOLJKW7H[W���7H[W�RI�LWHP�V��VHOHFWHG�LQ�D�FRQWURO��

,QDFWLYH%RUGHU���,QDFWLYH�ZLQGRZ�ERUGHU��

,QDFWLYH&DSWLRQ���,QDFWLYH�ZLQGRZ�FDSWLRQ��

,QDFWLYH&DSWLRQ7H[W���&RORU�RI�WH[W�LQ�DQ�LQDFWLYH�FDSWLRQ��

,QIR%DFNJURXQG���%DFNJURXQG�FRORU�IRU�WRROWLS�FRQWUROV��

,QIR7H[W���7H[W�FRORU�IRU�WRROWLS�FRQWUROV��

0HQX���0HQX�EDFNJURXQG��

0HQX7H[W���7H[W�LQ�PHQXV��

6FUROOEDU���6FUROO�EDU�JUD\�DUHD��

7KUHH''DUN6KDGRZ���'DUN�VKDGRZ�IRU�WKUHH�GLPHQVLRQDO�GLVSOD\�HOHPHQWV��

7KUHH')DFH���)DFH�FRORU�IRU�WKUHH�GLPHQVLRQDO�GLVSOD\�HOHPHQWV��

7KUHH'+LJKOLJKW���+LJKOLJKW�FRORU�IRU�WKUHH�GLPHQVLRQDO�GLVSOD\�HOHPHQWV��

7KUHH'/LJKW6KDGRZ���/LJKW�FRORU�IRU�WKUHH�GLPHQVLRQDO�GLVSOD\�HOHPHQWV��IRU�HGJHV�
IDFLQJ�WKH�OLJKW�VRXUFH���

7KUHH'6KDGRZ���'DUN�VKDGRZ�IRU�WKUHH�GLPHQVLRQDO�GLVSOD\�HOHPHQWV��

:LQGRZ���:LQGRZ�EDFNJURXQG��

:LQGRZ)UDPH���:LQGRZ�IUDPH��

:LQGRZ7H[W���7H[W�LQ�ZLQGRZV��

7áR�Z�SRVWDFL�JUDILNL�

�K��VW\OH �EDFNJURXQG�LPDJH��XUO�REUD]HN�JLI��!7\WXá�QD�WOH�REUD]ND��K�!�

3RZWDU]DQLH�WáD��JG\�REUD]HN�MHVW�PQLHMV]\�RG�WáD�RELHNWX���

�K��VW\OH �EDFNJURXQG�LPDJH��XUO�REUD]HN�JLI���EDFNJURXQG�UHSHDW��UHSHDW�[�!7\WXá�QD�
WOH�REUD]ND��K�!�

0R OLZH�ZDUWR FL��UHSHDW�[��UHSHDW�\��UHSHDW��QR��UHSHDW�



=DF]HSLHQLH�WáD��

2EUD]HN�E G F\�WáHP�PR H�E\ü��]DF]HSLRQ\��QD�GZD�VSRVRE\��

• PR H�WNZLü�QLHUXFKRPR�Z�VWRVXQNX�GR�WUH FL�VWURQ\�
• PR H�WNZLü�QLHUXFKRPR�Z�VWRVXQNX�GR�HNUDQX�

:�W\P�GUXJLP�SU]\SDGNX�QDOH \�]DVWRVRZDü�GHILQLFM ��

%2'<�^EDFNJURXQG��XUO�QD]ZDBREUD]ND���EDFNJURXQG�DWWDFKPHQW��IL[HG`�

3R]\FMD�WáD��

-H HOL�WáR�MHVW�PQLHMV]H�RG�Z\SHáQLDQHJR�REV]DUX�PR QD�XVWDOLü�MHJR�SR]\FM �
Z]JO GHP�REV]DUX��PR QD�VWRVRZDü�WDN H�Z�WDEHONDFK���

EDFNJURXQG�SRVLWLRQ��ZDUWR ü�

JG]LH�ZDUWR ü�PR H�E\ü�QDVW SXM F\PL�VáRZDPL�NOXF]RZ\PL��WRS��ERWWRP��FHQWHU��
OHIW��ULJKW�OXE�LFK�NRPELQDFM ��QS��

EDFNJURXQG�SRVLWLRQ��WRS�ULJKW��

0R QD�WDN H�SRGDü�ZDUWR FL�OLF]ERZH�OXE�SURFHQWRZH��OLF]RQH�RG�OHZHJR�JyUQHJR�
URJX�Z\SHáQLDQHJR�REV]DUX��[�\���

EDFNJURXQG�SRVLWLRQ���FP��FP�

EDFNJURXQG�SRVLWLRQ����������

6NUyFRQ\�]DSLV�ZLHOX�DWU\EXWyZ�WáD��

%2'<�^EDFNJURXQG��XUO�SFT�JLI��IL[HG�QR�UHSHDW�FHQWHU`�



6XZDNL�W\ONR�,(��

3RZ\ V]H�UR]V]HU]HQLH�QLH�ZFKRG]L�Z�VNáDG�VSHF\ILNDFML�&66�L�MHVW�MHG\QLH�
UR]V]HU]HQLHP�([SORUHUD�SRF] ZV]\�RG�ZHUVML������

3HáHQ�]HVWDZ�DWU\EXWyZ�GRW\F] F\�VXZDNyZ��

�� 6FUROOEDU�%DVH�&RORU��NRORU�SRZLHU]FKQL�VXZDND�L�VWU]DáHN�RUD]�U\QQ\�
VXZDND��

�� 6FUROOEDU�)DFH�&RORU��NRORU�SRZLHU]FKQL�VXZDND�L�VWU]DáHN��D�WDN H�NRORU�
VNáDGRZ\�U\QQ\�VXZDND��

�� 6FUROOEDU�$UURZ�&RORU��NRORU�VWU]DáHN��
�� 6FUROOEDU�+LJKOLJKW�&RORU��NRORU�VNáDGRZ\�U\QQ\�VXZDND��
�� 6FUROOEDU�6KDGRZ�&RORU��NRORU�Sá\WV]HJR�FLHQLD��
�� 6FUROOEDU�'DUN�6KDGRZ�&RORU��NRORU�Já EV]HJR�FLHQLD��
�� 6FUROOEDU��G/LJKW�&RORU��NRORU�]HZQ WU]QHJR�FLHQLD��

6WURQD�HNVSHU\PHQWDOQD�0LFURVRIWX��

KWWS���PVGQ�PLFURVRIW�FRP�ZRUNVKRS�VDPSOHV�DXWKRU�GKWPO�UHIV�VFUROOEDU&RORU�KWP�

0DUJLQHV\�

0R HP\�GHILQLRZDü�QDVW SXM FH�PDUJLQHV\��

• PDUJLQ�WRS�

• PDUJLQ�ERWWRP�

• PDUJLQ�OHIW�
• PDUJLQ�ULJKW��QS��

�S�VW\OH �PDUJLQ�WRS���FP�!$NDSLW��S!�

:DUWR ü�RGVW SX�PR QD�GHILQLRZDü�WDN H�]�X \FLHP�SURFHQWyZ��

,VWQLHMH�PR OLZR ü�]GHILQLRZDQLD�PDUJLQHVyZ�]�X \FLHP�MHGQHJR�SROHFHQLD�PDUJLQ��

�S�VW\OH �PDUJLQ���FP�!$NDSLW��S!���GZXFHQW\PHWURZ\�PDUJLQHV�]H�ZV]\VWNLFK�
VWURQ�

�S�VW\OH �PDUJLQ���FP��FP�!$NDSLW��S!��GZXFHQW\PHWURZ\�PDUJLQHV�]�JyU\�L�GRáX�
RUD]�WU]\FHQW\PHWURZ\�]�OHZHM�L�SUDZHM�

�S�VW\OH �PDUJLQ���FP��FP��FP��FP�!$NDSLW��S!���LQG\ZLGXDOQH�PDUJLQHV\�GOD�
ND GHM�]H�VWURQ��

0R QD�WDN H�]GHILQLRZDü�WDN H�W]Z��ZHZQ WU]QH�PDUJLQHV\�SRVáXJXM F�VL �
SROHFHQLHP�SDGGLQJ�[��JG]LH�[�MHVW�DQDORJLF]QH�GR�SROHFHQLD�PDUJLQ�[��6SRVyE�
PLHV]DQLD�DWU\EXWyZ�WDN H�MHVW�LGHQW\F]Q\��



2EUDPRZDQLD�

6 �EDUG]R�Uy QLH�UHDOL]RZDQH�SU]H]�Uy QH�SU]HJO GDUNL��1DMEDUG]LHM�XQLZHUVDOQH�
ZDUWR FL�V �QDVW SXM FH��

ERUGHU�[�ZLGWK���JUXER ü�REUDPRZDQLD��JG]LH�[�PR H�E\ü��WRS�ERWWRP�OHIW�ULJKW�

ERUGHU�FRORU���NRORU�REUDPRZDQLD�

ERUGHU�VW\OH���VW\O�REUDPRZDQLD��PR H�SU]\MPRZDü�QDVW SXM FH�ZDUWR FL��QRQH��
GRWWHG��GDVKHG��VROLG��GRXEOH��JURRYH��ULGJH��LQVHW��RXWVHW��

0R QD�SRVáXJLZDü�VL �VáRZHP�NOXF]RZ\P�ERUGHU�GR�SRGDZDQLD�GHILQLFML�
PLHV]DQ\FK��QS��

ERUGHU��WKLFN�EOXH�GRXEOH�

:\ND]\�

5RG]DM�Z\Uy QLND�Z\ND]X��

OLVW�VW\OH�W\SH���PR H�SU]\MPRZDü�QDVW SXM FH�ZDUWR FL��GLVF��FLUFOH��VTXDUH��GHFLPDO��
ORZHU�URPDQ��XSSHU�URPDQ��ORZHU�DOSKD��XSSHU�DOSKD��QRQH��QS��

�XO�VW\OH �OLVW�VW\OH�W\SH��GLVF�!�
�OL!SLHUZV]\�SXQNW�
�OL!GUXJL�SXQNW�
�OL!WU]HFL�SXQNW�
��XO!��

2EUD]HN�E G F\�Z\Uy QLNLHP�Z\ND]X��

�XO�VW\OH �OLVW�VW\OH�LPDJH��XUO�GRW�JLI��!�

:\ND]\�]DMPXM FH�ZL FHM�QL �MHGQ �OLQL ��

0R QD�]GHF\GRZDü��MDN�PD�E\ü��]DZLMDQ\��ZLHOROLQLMNRZ\�Z\ND]��F]\OL�F]\�Z\Uy QLN�
Z\ND]X�PD�VL �]QDMGRZDü�QD�]HZQ WU]�F]\�ZHZQ WU]�WHNVWX��QS��

OLVW�VW\OH�SRVLWLRQ��LQVLGH�

• WHNVW�WHNVW�WHNVW�WHNVW�WHNVW�WHNVW�WHNVW�WHNVW�WHNVW�WHNVW�WHNVW�WHNVW�WHNVW�WHNVW�WHNVW�WHNVW�
WHNVW�WHNVW�WHNVW�WHNVW�WHNVW�WHNVW�WHNVW��

OLVW�VW\OH�SRVLWLRQ��RXWVLGH�

• WHNVW�WHNVW�WHNVW�WHNVW�WHNVW�WHNVW�WHNVW�WHNVW�WHNVW�WHNVW�WHNVW�WHNVW�WHNVW�WHNVW�WHNVW�WHNVW�
WHNVW�WHNVW�WHNVW�WHNVW�WHNVW�WHNVW�WHNVW��



5R]PLDU\�HOHPHQWyZ�

6]HURNR ü��

�S�VW\OH �ZLGWK�����S[�!���S!�$NDSLW�R�V]HURNR FL�����SLNVHOL��

0R QD�WDN H�RGQRVLü�GR�Z\ND]yZ�F]\�NRPyUHN�WDEHOL��

:\VRNR ü��

�WG�VW\OH �KHLJKW�����S[�!���S!�

&] VWR�SRMDZLDM �VL �WDN H�DWU\EXW\�GHILQLXM FH�PDNV\PDOQ �L�PLQLPDOQ �Z\VRNR ü�L�
V]HURNR ü��PD[�KHLJKW��PLQ�KHLJKW��PD[�ZLGWK��PLQ�ZLGWK���1D�UD]LH�QLH�V �REVáXJLZDQH��

3R]\FMRQRZDQLH��

QS��

�VSDQ�VW\OH �SRVLWLRQ��UHODWLYH��OHIW�����S[��WRS����S[��ZLGWK�����S[�!7HQ�DNDSLW�MHVW�
RGVXQL W\�RG�OHZHJR�JyUQHJR�URJX�PLHMVFD�MHJR�]DPRFRZDQLD�R��������SLNVHOL�L�PD�
V]HURNR ü�����SLNVHOL��VSDQ!�

2EUD]HN�XPLHV]F]RQ\�QD�VWDáH�Z�OHZ\P�JyUQ\P�URJX�HNUDQX��

�GLY�VW\OH �SRVLWLRQ�DEVROXWH��OHIW�����WRS����!�LPJ�VUF �HQWHU�JLI��ZLGWK ���
KHLJKW ����ERUGHU ��DOW ���!��GLY!�

3R]\FMRQRZDQLH�DEVROXWQH�SRZRGXMH�ZVWDZLHQLH�GDQHJR�HOHPHQWX�Z�RNUH ORQ �F] ü�
VWURQ\�EH]�Z]JO GX�QD�REHFQR ü�LQQ\FK�HOHPHQWyZ�QD�VWURQLH��0R QD�Z�WHQ�VSRVyE�
X]\VNLZDü�HIHNW\�QDNáDGDQLD�VL �HOHPHQWyZ�QD�VLHELH��

�3R]\FMRQRZDQLH�Z]JO GQH�RGQRVL�VL �GR�PLHMVFD�ZVWDZLDQLD�HOHPHQWX�QD�VWURQLH��-HVW�
áDWZLHMV]H�GR�NRQWURORZDQLD�L�UDF]HM�QDOH \�X \ZDü�WHJR�VSRVREX��



.XUVRU\�

6 �REVáXJLZDQH�MHG\QLH�SU]H]�QRZV]H�SU]HJO GDUNL��&KRG]L�WX�R�NV]WDáW�ZVND QLND�P\V]NL�
SR�XVWDZLHQLX�VL �QDG�GDQ\P�HOHPHQWHP��QS��

�LPJ�VUF �REUD]HN�JLI��ZLGWK ����KHLJKW ����DOW ���ERUGHU ����VW\OH �FXUVRU�KHOS�!�

3R�QDMHFKDQLX�P\V]N �QD�REUD]HN�JLI�NXUVRU�]PLHQL�NV]WDáW�QD�]QDN�]DS\WDQLD��

0R OLZH�ZDUWR FL��

• FURVVKDLU��NU]\ \N��

• KDQG��U ND��

• ZDLW��NOHSV\GUD��

• WH[W��W\SRZ\�NXUVRU�WHNVWRZ\�,��

• GHIDXOW��W\SRZ\�GOD�GDQHJR�HOHPHQWX��

• DXWR��]JRGQ\�]�GRP\ OQ\PL�XVWDZLHQLDPL�SU]HJO GDUNL��

• [�UHVL]H���SRZRGXMH�]PLDQ �NLHUXQNX�SRND]\ZDQLD�VWU]DáNL�NXUVRUD��'R]ZRORQH�V �
F]WHU\�NLHUXQNL� ZLDWD�RUD]�LFK�NRPELQDFMH��;�PR H�SU]\MPRZDü�QDVW SXM FH�
ZDUWR FL��Q�Z�H�V�OXE�NLHUXQNL�SR UHGQLH��QS��QH���

'UXNRZDQLH�VWURQ�:::�

0R QD�Z\PXVLü�QD�SU]HJO GDUNDFK��SU]HáDP\ZDQLH�VWURQ��Z�RNUH ORQ\FK�PLHMVFDFK��
JG\�VWURQD�]DF]\QD�E\ü�GUXNRZDQD��6WURQ\�PR QD�SU]HáDP\ZDü�]D�SRPRF �MHGQHJR�]�
GZyFK�SROHFH ��

SDJH�EUHDN�EHIRUH��ZDUWR ü���SU]HáDPDQLH�VWURQ\�SU]HG�GDQ\P�HOHPHQWHP�

SDJH�EUHDN�DIWHU��ZDUWR ü���SU]HáDPDQLH�VWURQ\�SR�GDQ\P�HOHPHQFLH�

1D�FKZLO �REHFQ �MHG\Q �PR OLZ �ZDUWR FL �MHVW�DOZD\V��

QS��

�+��VW\OH �SDJH�EUHDN�EHIRUH��DOZD\V�!5R]G]LDá����+�!�

:\JRGQ\P�UR]ZL ]DQLHP�MHVW�SRVáX HQLH�VL �Z�W\P�PLHMVFX�NODVDPL��

'HILQLFMD�NODV\��QS��Z�VHNFML�+($'���

�QHZSDJH�^SDJH�EUHDN�EHIRUH��DOZD\V`�

8 \FLH�NODV\�Z�WHN FLH��

�K�FODVV QHZSDJH!7\WXá�UR]G]LDáX��K�!�



-DYD6FULSW�

� -DYD�L�-DYD6FULSW�WR�GZD�Uy QH�M ]\NL��3R]D�SRGREQ �QD]Z �PDM �QLHZLHOH�ZVSyOQHJR��

5y QLFH�SRPL G]\�-DY �L�-DYD6FULSWHP��

-DYD6FULSW� -DYD�

,QWHUSUHWRZDQ\�SU]H]�NOLHQWD� :\NRQ\ZDQ\�SU]H]�NOLHQWD�

7ZRU]\�VNU\SW\��NWyUH�PRJ �E\ü�EH]SR UHGQLR�
ZVWDZLDQH�GR�VWURQ�+70/�

7ZRU]\��DSOHW\���NWyUH�V �Z\ZRá\ZDQH�]H�
VWURQ\�+70/��DOH�QLH�XPLHV]F]DQH�Z�QLHM�

2SDUW\�QD�RELHNWDFK� =RULHQWRZDQ\�RELHNWRZR�

àDWZ\�
:\PDJD�GR ZLDGF]HQLD�
SURJUDPLVW\F]QHJR�

6SRVRE\�XPLHV]F]DQLD�VNU\SWyZ�QD�VWURQDFK���

6NU\SW\�XPLHV]F]D�VL �EH]SR UHGQLR�QD�VWURQDFK�+70/��2G�WDJyZ�+70/�RGG]LHOD�VL �MH�]D�
SRPRF �MHGQHM�]�SDU�]QDF]QLNyZ���

D���6&5,37!�L���6&5,37!��

E���6&5,37�ODQJXDJH �-DYD6FULSW�!�L���6&5,37!��

F���6&5,37�ODQJXDJH �-DYD6FULSW����!�L���6&5,37!��

G���6&5,37�ODQJXDJH �-DYD6FULSW����!�L���6&5,37!��

8NU\ZDQLH�VNU\SWX�Z�]QDNDFK�NRPHQWDU]D��

�6&5,37!�����WUH ü�VNU\SWX���!��6&5,37!�

�126&5,37!3U]HJO GDUND�QLH�REVáXJXMH�-DYD6FULSW��126&5,37!�

.RPHQWDU]H�ZHZQ WU]�VNU\SWX��

�LGHQW\F]QLH�GR�&�&���-DYD���

��ZLHOROLQLMNRZ\��

NRPHQWDU]��� � �NRPHQWDU]\�ZLHOROLQLMNRZ\FK�QLH�ZROQR�]DJQLH G Dü����

���MHGQROLQLMNRZ\�NRPHQWDU]�



3URVWH�SU]\NáDG\�Z\NRU]\VWDQLD�VNU\SWyZ�

���:\SLVDQLH�WHNVWX��

�KWPO!�
�KHDG!�
��KHDG!�
�ERG\!�
�EU!�
WHNVW�
�EU!�
���VFULSW�ODQJXDJH �/LYH6FULSW�!�
����GRFXPHQW�ZULWH��7R�MHVW�-DYD6FULSW���
����VFULSW!�
�EU!�
WHNVW�
��ERG\!�
��KWPO!�

���:\ZRáDQLH�IXQNFML�IXQNFMH�QDOH \�GHNODURZDü�Z�F] FL�+($'���

�KWPO!�
�KHDG!�
���VFULSW�ODQJXDJH �-DYD6FULSW�!�
�����IXQFWLRQ�SXVKEXWWRQ���^�
�������DOHUW��&]HVF�����
��`�
���VFULSW!�
��KHDG!�
�ERG\!�
�IRUP!�
���LQSXW�W\SH �EXWWRQ��QDPH �QD]ZD��YDOXH �&]HVF��RQFOLFN �SXVKEXWWRQ���!�
��IRUP!�
��ERG\!�
��KWPO!�

���2GF]\WDQLH�]DZDUWR FL�SROD�IRUPXODU]D��

�KWPO!�
�KHDG!�
�VFULSW�ODQJXDJH �-DYD6FULSW�!�
������8PLHV]F]HQLH�ZV]\VWNLHJR�Z�]QDNDFK�NRPHQWDU]D�KWPO�XNU\ZD�WHNVW�
VNU\SWX�SU]HG�VWDUV]\PL�SU]HJO GDUNDPL��
��IXQFWLRQ�JHWQDPH�VWU��^�
����DOHUW��+L�����VWU�������
��`�
���HQG�KLGLQJ�FRQWHQWV���!�
��VFULSW!�
��KHDG!�
�ERG\!�



:SLV]�VZRMH�LPL ��
�IRUP!�
���LQSXW�W\SH �WH[W��QDPH �QDPH��RQ%OXU �JHWQDPH�WKLV�YDOXH���YDOXH ��!�
��IRUP!�
��ERG\!�
��KWPO!�

���:\ ZLHWOHQLH�RVWDWQLHM�GDW\�DNWXDOL]DFML�GRNXPHQWX��

�KWPO!�
�ERG\!�
7KLV�LV�D�VLPSOH�+70/��SDJH��
�EU!�
/DVW�FKDQJHV��
���VFULSW�ODQJXDJH �/LYH6FULSW�!�
��������KLGH�VFULSW�IURP�ROG�EURZVHUV�
����GRFXPHQW�ZULWH�GRFXPHQW�ODVW0RGLILHG��
�����HQG�KLGLQJ�FRQWHQWV���!�
����VFULSW!�
�
��ERG\!�
��KWPO!�



�

+LHUDUFKLD�RELHNWyZ�Z�-DYD6FULSW�

ZLQGRZ� QDYLJDWRU�

GRFXPHQW� KLVWRU\�� ORFDWLRQ�

DQFKRU�� OLQN� � LPDJH� � IRUP�

EXWWRQ���FKHFNER[���UDGLR���WH[WDUHD���KLGGHQ���SDVVZRUG���UHVHW���VHOHFW���VXEPLW���WH[W�

�

2GZRá\ZDQLH�VL �GR�ZáD FLZR FL�RELHNWX��

�

���]D�SRPRF �RSHUDWRUD�NURSNL�������WDN�MDN�Z�&���

���]D�SRPRF �WDEOLF\�ZáD FLZR FL�RELHNWX�QS��

GRFXPHQW>�@���Z\NRU]\VW\ZDQH�SU]\�Z\NRQ\ZDQLX�WHM�VDPHM�F]\QQR FL�QD�ZLHOX�RELHNWDFK�Z�
S WOL�

���]D�SRPRF �WDEOLF\�DVRFMDF\MQHM�

GRFXPHQW>�KUHI�@�

�

:\UD HQLD�

�

[ ���

VWU� ��6RPH�VWULQJ���

�ERRO��  �WUXH��		��ERRO��  �IDOVH���

VWU� ��6RPH������VWULQJ���



2SHUDWRU\�

2SHUDWRU\�SU]\SLVDQLD��

6\PERO� 6NáDGQLD� 2SLV�

� � [� \� :\NRQXMH�SU]\SLVDQLH�[ [�\�

 � [ \� :\NRQXMH�SU]\SLVDQLH�[ [\�

� � [� \� :\NRQXMH�SU]\SLVDQLH�[ [�\�

� � [� \� :\NRQXMH�SU]\SLVDQLH�[ [�\�

� � [� \� :\NRQXMH�SU]\SLVDQLH�[ [�\�

 � [ \� 3U]\SLVXMH�ZDUWR ü�\�GR�]PLHQQHM�[�

2SHUDWRU\�ELWRZH��

6\PERO� 6NáDGQLD� 2SLV�

�� [�\�
:\NRQXMH�ELWRZ �RSHUDFM �$1'��NWyUD�Z\ ZLHWOD����MH OL�RELH�
]PLHQQH�Z\QRV] ����

A� [A\�
:\NRQXMH�ELWRZ �RSHUDFM �;25��NWyUD�Z\ ZLHWOD����MH OL�MHGQD�]H�
]PLHQQ\FK��DOH�QLH�RELH�MHGQRF]H QLH��Z\QRVL�����

_� [_\�
:\NRQXMH�ELWRZ �RSHUDFM �25��NWyUD�Z\ ZLHWOD����MH OL�MHGQD�]H�
]PLHQQ\FK�Z\QRVL����

��� [��\� :\NRQXMH�SU]HVXQL FLH�ELWyZ�Z�OHZR�R�SRGDQ �OLF]E �PLHMVF��

!!� [!!\� :\NRQXMH�SU]HVXQL FLH�ELWyZ�Z�SUDZR�R�SRGDQ �OLF]E �PLHMVF��

2SHUDWRU\�SRUyZQDQLD��

6\PERO� 6NáDGQLD� 2SLV�

� � [� \� =ZUDFD�WUXH��MH OL�]PLHQQH�QLH�V �UyZQH��

�� [�\� =ZUDFD�WUXH��MH OL�SLHUZV]D�]PLHQQD�MHVW�PQLHMV]D�QL �GUXJD��

� � [� \�
=ZUDFD�WUXH��MH OL�SLHUZV]D�]PLHQQD�MHVW�PQLHMV]D�QL �GUXJD�OXE�MHM�
UyZQD��

  � [  \� =ZUDFD�WUXH��MH OL�]PLHQQH�V �UyZQH��

!� [!\� =ZUDFD�WUXH��MH OL�SLHUZV]D�]PLHQQD�MHVW�ZL NV]D�QL �GUXJD��

! � [! \�
=ZUDFD�WUXH��MH OL�SLHUZV]D�]PLHQQD�MHVW�ZL NV]D�QL �GUXJD�OXE�MHM�
UyZQD��

�



2SHUDWRU�GHNUHPHQWDFML��

6\PERO� 6NáDGQLD� 2SLV�

��� [��� =PQLHMV]D�ZDUWR ü�]PLHQQHM�R����

2SHUDWRU�LQNUHPHQWDFML��

6\PERO� 6NáDGQLD� 2SLV�

��� [��� =ZL NV]D�ZDUWR ü�]PLHQQHM�R����

2SHUDWRU\�ORJLF]QH��

6\PERO� 6NáDGQLD� 2SLV�

�� �[� 1HJXMH�Z\UD HQLH��

		� [		\�
2SHUDWRU�ORJLF]Q\�$1'�]ZUDFD�WUXH��MH OL�RELH�]PLHQQH�V �
SUDZG]LZH��WUXH���

__� [__\�
2SHUDWRU�ORJLF]Q\�25�]ZUDFD�WUXH��MH OL�FR�QDMPQLHM�MHGQD�]H�
]PLHQQ\FK�MHVW�SUDZG]LZD��WUXH���

2SHUDWRU\�DU\WPHW\F]QH��

6\PERO� 6NáDGQLD� 2SLV�

�� [�\� :\NRQXMH�RSHUDFM �RGHMPRZDQLD��

�� �[� :\NRQXMH�QHJDFM �]PLHQQHM��

�� [�\�
=ZUDFD�UHV]W �]�G]LHOHQLD�SLHUZV]HM�]PLHQQHM�SU]H]�GUXJ �
�G]LHOHQLH�PRGXOR���

� [\� :\NRQXMH�RSHUDFM �PQR HQLD��

�� [�\� :\NRQXMH�RSHUDFM �G]LHOHQLD��

"�� ["�\� 6SUDZG]D�SUDZG]LZR ü�ZDUXQNX��

�� [�\� :\NRQXMH�RSHUDFM �GRGDZDQLD��

2SHUDWRU�áD FXFKRZ\��NRQNDWHQDFML���

6\PERO� 6NáDGQLD� 2SLV�

�� �WH[W����WH[W��� à F]\�GZD�FL JL�]QDNyZ�Z�MHGHQ��

�



,QVWUXNFMH�VWHUXM FH�

• EUHDN��

• FRQWLQXH��

• HOVH��

• IRU��

• IRU���LQ��

• IXQFWLRQ��

• JRWR��

• LI���HOVH��

• LQ��

• UHWXUQ��

• ZKLOH��

• ZLWK�

EUHDN��

,QVWUXNFMD�]DWU]\PXMH�ELH F �S WO �IRU�OXE�ZKLOH�L�SU]HND]XMH�VWHURZDQLH�GR�
LQVWUXNFML�QDVW SXM FHM�SR�]DWU]\PDQHM�S WOL���

FRQWLQXH�

,QVWUXNFMD�NR F]\�Z\NRQ\ZDQLH�EORNX�LQVWUXNFML�Z�S WOL�IRU�OXE�ZKLOH�L�NRQW\QXXMH�
Z\NRQ\ZDQLH�S WOL�Z�QDVW SQHM�LWHUDFML��

IRU�

,QVWUXNFMD�MHVW�SROHFHQLHP�S WOL��3 WOD��NWyU �WZRU]\��E G]LH�Z\NRQ\ZDQD�RNUH ORQ �
OLF]E �UD]\���

6NáDGQLD��

IRU�>LQLWLDO�H[SUHVVLRQO�@>FRQGLWLRQ�@>LQFUHPHQW�H[SUHVVLRQ@��^VWDWHPHQWV`�

QS��

IRU�L ���L����L����^�

���LQVWUXNFMH�

`�



�

IRU��LQ�

,QVWUXNFMD�IRU���LQ�LWHUXMH��SRZWDU]D��]GHILQLRZDQ �]PLHQQ �QD�ZV]\VWNLFK�
ZáDVQR FLDFK�RELHNWX���

� QS��

� IRU��L�LQ�REM��^�

� ���LQVWUXNFMH�

� `�

JRWR�

,QVWUXNFMD�SU]HQRVL�Z\NRQ\ZDQLH�VNU\SWX�GR�LQQHM�F] FL�VNU\SWX��]GHILQLRZDQHM�SU]H]�
HW\NLHW �

QS��

JRWR�ODEHO���

LI��HOVH�

,QVWUXNFMD�Z\NRQXMH�]ELyU�SROHFH ��MH OL�]GHILQLRZDQ\�ZDUXQHN�MHVW�VSHáQLRQ\��-H OL�
ZDUXQHN�QLH�MHVW�VSHáQLRQ\��PR H�]RVWDü�Z\NRQDQ\�LQQ\�]ELyU�SROHFH ��RNUH ORQ\�
SU]H]�LQVWUXNFM �HOVH���

6NáDGQLD���

LI�FRQGLWLRQ�^VWDWHPHQWV`�>HOVH�^�VWDWHPHQWV`@�

UHWXUQ�

� =ZUDFD�ZDUWR ü�IXQNFML��

ZKLOH�

,QVWUXNFMD�ZKLOH�WZRU]\�S WO ��NWyUD�EDGD�ZDUWR ü�Z\UD HQLD��D�MH OL�MHVW�RQR�
SUDZG]LZH��Z\NRQXMH�EORN�SROHFH ��1DVW SQLH�S WOD�MHVW�SRZWDU]DQD�GRW G��GRSyNL�
Z\UD HQLH�MHVW�SUDZG]LZH���

6NáDGQLD��

ZKLOH�FRQGLWLRQ��^VWDWHPHQWV`�



ZLWK�

,QVWUXNFMD�ZLWK�ZVND]XMH�GRP\ OQ\�RELHNW�GOD�]ELRUX�SROHFH ��:�UDPDFK�WHJR�]ELRUX�
SROHFH �ZV]\VWNLH�RGZRáDQLD�GR�ZáDVQR FL��NWyUH�QLH�ZVND]XM �Z\UD QLH�MDNLHJR �
RELHNWX��V �SU]\MPRZDQH�MDNR�QDOH FH�GR�GRP\ OQHJR�RELHNWX���

6NáDGQLD��

ZLWK�REMHFW�^VWDWHPHQWV`�

� QS��

� ZLWK��GRFXPHQW��^�

� ZULWH���:\SLVDQLH�WHNVWX�QD�HNUDQ���

� `�

=GDU]HQLD�

=GDU]HQLD�WR�DNFMH��NWyUH�V �SRGHMPRZDQH�Z�SU]HJO GDUFH�LQWHUQHWRZHM��]D�SRPRF �P\V]NL�
OXE�NODZLDWXU\��:\Uy QLD�VL �QDVW SXM FH�URG]DMH�]GDU]H ��

=GDU]HQLH� 2SLV�

�

EOXU� =DFKRG]L��JG\�X \WNRZQLN�SU]HQRVL�IRNXV��Z\MPXMH�NXUVRU��]�SROD�
WHNVWRZHJR��NOLNDM F�Z�MDNLPNROZLHN�LQQ\P�PLHMVFX�IRUPXODU]D�OXE�
QDFLVNDM F�NODZLV]�7DE��DE\�SU]HM ü�GR�LQQHJR�SROD�IRUPXODU]D��

6NáDGQLD��RQ%OXU� 8 \ZDQ\�]��FKHFNER[��WH[WDUHD��WH[W�
3U]\NáDG�� �,1387�7<3( �7(;7��1$0( �),(/'��RQ%OXU �'R6WK2Q%OXU�!�
�
FOLFN� =DFKRG]L��JG\�X \WNRZQLN�NOLND�QD�RGV\áDF]X�OXE�HOHPHQFLH��
6NáDGQLD��RQ&OLFN� 8 \ZDQ\�]��EXWWRQ��FKHFNER[��UDGLR��UHVHW��VXEPLW��KUHI�
3U]\NáDG�� �,1387�7<3( �%87721��9$/8( �&OLFN�+HUH��

RQ&OLFN �'R6WKRQ&OLFN�!�
�
FKDQJH� =DFKRG]L��JG\�X \WNRZQLN�]PLHQLD�Z\EyU��WHNVW�OXE�HOHPHQW\�REV]DUX�

WHNVWRZHJR�Z�IRUPXODU]X�
6NáDGQLD��RQ&KDQJH� 8 \ZDQ\�]��FKHFNER[��WH[WDUHD��WH[W�
3U]\NáDG�� �,1387�7<3( �7(;7��1$0( �),(/'��6,=( ���

RQ&KDQJH �'R6WKRQ&KDQJH�!�
�
IRFXV�VHOHFW�� =DFKRG]L��JG\�X \WNRZQLN�ZVWDZLD�NXUVRU��IRNXV��GR�MDNLHJR �HOHPHQWX�

IRUPXODU]D��SRVáXJXM F�VL �NODZLV]HP�WDEXODWRUD�OXE�P\V]N �
6NáDGQLD��RQ)RFXV� 8 \ZDQ\�]��FKHFNER[��WH[WDUHD��WH[W�
3U]\NáDG�� �,1387�7<3( �7(;7��1$0( �),(/'��6,=( ���

RQ)RFXV �'R6WKRQ)RFXV�!�

�



�

ORDG� =DFKRG]L��JG\�]RVWDMH�]DáDGRZDQD�VWURQD��
6NáDGQLD��RQ/RDG� 8 \ZDQ\�]��GRNXPHQWDPL�
3U]\NáDG�� �%2'<�RQ/RDG �'R6WKRQ/RDG�!�
�
PRXVHRYHU� =DFKRG]L��JG\�X \WNRZQLN�SU]HQRVL�NXUVRU�P\V]NL�QDG�REUD]HN��

RGV\áDF]�F]\�NRWZLF �
6NáDGQLD��
RQ0RXVH2YHU�

8 \ZDQ\�]��KUHI��LPJ�

3U]\NáDG�� $�+5() �KWWS���ZZZ�DOWDYLVWD�GLJLWDO�FRP��
RQ0RXVH2YHU �'R6WKRQ0RXVH2YHU�!�

�
VXEPLW� =DFKRG]L��JG\�X \WNRZQLN�Z\V\áD�IRUPXODU]�
6NáDGQLD��RQ6XEPLW� 8 \ZDQ\�]��IRUP�
3U]\NáDG�� )RUP1DPH�RQ6XEPLW �'R6WKRQ6XEPLW��
�
XQORDG� =DFKRG]L��JG\�X \WNRZQLN�RSXV]F]D�VWURQ �
6NáDGQLD��RQ8QORDG� 8 \ZDQ\�]��GRNXPHQWDPL�
3U]\NáDG�� �%2'<�RQ8QORDG �'R6WKRQ8QORDG�!�

�

2ELHNW\�SU]HJO GDUNL�VLHFLRZHM�

�

:L NV]R ü�SU]HJO GDUHN�SRVLDGD�SHZQ �LOR ü�RELHNWyZ��NWyUH�PR QD�Z\NRU]\VWDü�GR�
ZVSyáSUDF\�]�QL ��à F]QD�VXPD�W\FK�RELHNWyZ�VWDQRZL�PRGHO�RELHNWyZ�SU]HJO GDUNL��
2F]\ZL FLH�Uy QH�SU]HJO GDUNL�PDM �QLHFR�Uy QH�PRGHOH���

:V]\VWNLH�VWURQ\�:::�E G �PLDá\�RELHNW\��ZLQGRZ��QDYLJDWRU��GRFXPHQW��KLVWRU\��
ORFDWLRQ��5HV]WD�RELHNWyZ�]DOH \�RG�EXGRZ\�VWURQ\��



2ELHNW�ZLQGRZ�

3U]HJO GDUND�WZRU]\�SU]\QDMPQLHM�MHGHQ�RELHNW�ZLQGRZ�GOD�ND GHJR�GRNXPHQWX��2ELHNW�
ZLQGRZ�PR QD�WUDNWRZDü�MDNR�IDNW\F]QH�RNQR��D�RELHNW�GRFXPHQW�MDN�WUH ü��NWyUD�SRMDZLD�
VL �Z�W\P�RNQLH���

:\EUDQH�ZáDVQR FL��

GRFXPHQW��KLVWRU\��ORFDWLRQ�

GHIDXOW6WDWXV���'RP\ OQD�ZLDGRPR ü�Z\ ZLHWODQD�Z�SDVNX�VWDWXVX�

IUDPHV���7DEOLFD�]DZLHUDM FD�OLVW �ZV]\VWNLFK�UDPHN�Z�RNQLH�

QDPH���1D]ZD�RNQD�

SDUHQW���2GQRVL�VL �GR�RNQD��NWyUH�]DZLHUD�XNáDG�UDPRZ\�

VHOI���'RW\F]\�ELH FHJR�RNQD�

VWDWXV���:\ ZLHWOD�ZLDGRPR ü�Z�SDVNX�VWDWXVX�

WRS���'RW\F]\�RNQD�SRáR RQHJR�QDMZ\ HM�Z�KLHUDUFKLL��JáyZQHJR��

�

�:\EUDQH�PHWRG\��

DOHUW�VWULQJ����7ZRU]\�RNLHQNR�GLDORJRZH�]�DOHUWHP�

FORVH�����=DP\ND�GRNXPHQW�

FRQILUP�VWULQJ����7ZRU]\�RNLHQNR�GLDORJRZH�]�WHNVWHP�VWULQJ�L�]�SU]\FLVNDPL�2.�L�&DQFHO�

RSHQ�����2WZLHUD�QRZH�RNQR�

�VHW7LPHRXW�H[SUHVVLRQ��PVHF����:\NRQXMH�H[SUHVVLRQ�SR�XSá\QL FLX�SRGDQHM�OLF]E\�

PLOLVHNXQG��=ZUDFD�WLPHU,G��NWyU\�PR H�E\ü�X \W\�SU]H]�FOHDU7LPHRXW���

FOHDU7LPHRXW�WLPHU,G����3U]HU\ZD�SROHFHQLH�VHW7LPHRXW�

VFUROO�[�\����3U]HVXZD�RNQR�GR�SRGDQ\FK�ZVSyáU] GQ\FK�[�\�



2ELHNW�/RFDWLRQ�

2ELHNW�SU]HGVWDZLD�ELH F\�85/�ZUD]�]H�ZV]\VWNLPL�MHJR�SDUDPHWUDPL��WDNLPL�MDN�SRUW��

QD]ZD�KRVWD�� FLH ND��DUJXPHQW\�Z\ZRáDQLD��

:\EUDQH�ZáDVQR FL��

KRVW���]DZLHUD�QD]Z �KRVWD�RUD]�QXPHU�SRUWX�QS��ZZZ�GPFV�S�ORG]�SO����

KRVWQDPH���Z\ ZLHWOD�QD]Z �KRVWD�OXE�DGUHV�,3�ELH FHJR�KRVWD�

KUHI���RNUH OD�FDá\�DGUHV�85/�

SDWK���]DZLHUD� FLH N �GR�ELH FHJR�GRNXPHQWX�

SRUW���RNUH OD�SRUW�NRPXQLNDF\MQ\�VHUZHUD��]Z\NOH�����

SURWRFRO���RNUH OD�QD]Z �SURWRNRáX�GOD�WUDQVPLVML�GDQ\FK�ZUD]�]�SLHUZV]\P�GZXNURSNLHP�

�KWWS���IWS���HWF����

VHDUFK���]DZLHUD�ZV]\VWNLH�DUJXPHQW\�Z\ZRáDQLD�Z\VW SXM FH�SR�]QDNX�]DS\WDQLD��"����

2ELHNW�KLVWRU\�

2ELHNW�KLVWRU\�]DZLHUD�LQIRUPDFM �R�ELH FHM�VHVML�X \WNRZDQLD�SU]HJO GDUNL��'DQH�VNáDGDM �

VL �]�SHZQHM�OLF]E\�RGZLHG]RQ\FK�ZLWU\Q��LFK�DGUHVyZ�85/�L�LFK�QD]Z��

:\EUDQH�ZáD FLZR FL��

FXUUHQW���]DZLHUD�85/�ELH FHJR�ZSLVX�GR�KLVWRULL�

OHQJWK���]DZLHUD�OLF]E �ZSLVyZ�QD�OL FLH�KLVWRULL�

SUHYLRXV���]DZLHUD�85/�SRSU]HGQLHJR�ZSLVX��

QH[W���]DZLHUD�85/�QDVW SQHJR�ZSLVX�

:\EUDQH�PHWRG\��

EDFN�����FRID�VL �R�MHGHQ�ZSLV�Z�KLVWRULL�

IRUZDUG�����SU]HVXZD�VL �GR�SU]RGX�R�MHGHQ�ZSLV�Z�KLVWRULL�

JR�QXP����SU]HVXZD�VL �R�QXP�ZSLVyZ�Z�KLVWRULL��QXP�PR H�E\ü�GRGDWQLH�OXE�XMHPQH��

JR�VWULQJ����SU]HFKRG]L�GR�QDMQRZV]HJR�ZSLVX�Z�KLVWRULL��NWyUHJR�W\WXá�OXE�85/�]DZLHUD�
VWULQJ�MDNR�SRGáD FXFK��



2ELHNW�GRFXPHQW�

2ELHNW�XVWDZLD�ZáD FLZR FL�L�PHWRG\�ELH FHJR�GRNXPHQWX��

:\EUDQH�ZáD FLZR FL��

DOLQN&RORU���RNUH OD�NRORU�DNW\ZQHJR�RGV\áDF]D��DFWLYH�OLQN�FRORU��

DQFKRUV���WDEOLFD�RG]ZLHUFLHGODM FD�ZV]\VWNLH�NRWZLFH�GRNXPHQWX�

EJ&RORU���RNUH OD�NRORU�WáD�

FRRNLH���RNUH OD�ZDUWR FL�FRRNLHV�GOD�GDQHJR�GRNXPHQWX�

IJ&RORU���RNUH OD�NRORU�WHNVWX�

IRUPV���WDEOLFD�RG]ZLHUFLHGODM FD�ZV]\VWNLH�IRUPXODU]H�Z�GRNXPHQFLH�

ODVW0RGLILHG���LQIRUPXMH��NLHG\�GRNXPHQW�E\á�RVWDWQLR�PRG\ILNRZDQ\�

OLQN&RORU���RNUH OD�NRORU�RGV\áDF]\�

OLQNV���WDEOLFD�RG]ZLHUFLHGODM FD�ZV]\VWNLH�RGV\áDF]H�Z�GRNXPHQFLH�

ORFDWLRQ���Z\ ZLHWOD�ELH F\�DGUHV�85/�GRNXPHQWX�

UHIHUUHU���DGUHV�85/�GRNXPHQWX��]�NWyUHJR�SU]\ZRáDQR�ELH F\�GRNXPHQW�

WLWOH���Z\ ZLHWOD�]DZDUWR ü�]QDF]QLND��7,7/(!�

YOLQN&RORU���RNUH OD�NRORU�RGV\áDF]D�GR�RGZLHG]RQHM�MX �ZF]H QLHM�VWURQ\��YLVLWHG�OLQN�FRORU��

:\EUDQH�PHWRG\��

FORVH�����]DP\ND�ELH F\�GRNXPHQW�

ZULWH�VWULQJ����Z\SLVXMH�]DZDUWR ü�VWULQJX�

ZULWHOQ�VWULQJ����Z\SLVXMH�]DZDUWR ü�VWULQJX�D�QDVW SQLH�ELDá\�]QDN�

2ELHNW\�OLQN��DUHD��DQFKRU�

2ELHNW�OLQN�SRZVWDMH��JG\�]QDF]QLN��D!�NRU]\VWD�]�DWU\EXWX�KUHI��RELHNW�DQFKRU�SRZVWDMH��
JG\�]QDF]QLN��D!�NRU]\VWD�]�DWU\EXWX�QDPH��2ELHNW�DUHD�SRZVWDMH�GOD�ND GHJR�]QDF]QLND�
�DUHD!��

2ELHNW\�OLQN�L�DUHD�PR QD�SU]\ZRá\ZDü�]D�SRPRF �WDEOLF\�RELHNWX�OLQN��3RVLDGDM �RQH�WH�
VDPH�FHFK\�FR�RELHNW�ORFDWLRQ�RUD]�REVáXJXM �]GDU]HQLD��RQ0RXVH2YHU��RQ0RXVH2XW��
2Q&OLFN��



2ELHNW�IRUP�

2ELHNW�IRUP�VáX \�GR�X]\VNLZDQLD�RG�X \WNRZQLND�Uy Q\FK�URG]DMyZ�LQIRUPDFML��2EVáXJXMH�
QDVW SXM FH�]GDU]HQLD��RQ6XEPLW����RQ5HVHW����

:\EUDQH�ZáD FLZR FL��

QDPH���ZDUWR ü�DWU\EXWX�QDPH�

PHWKRG���ZDUWR ü�DWU\EXWX�PHWKRG�

DFWLRQ���ZDUWR ü�DWU\EXWX�DFWLRQ�

HQFRGLQJ���ZDUWR ü�DWU\EXWX�HQFRGLQJ�

WDUJHW���RNQR�GRFHORZH�SR�Z\VáDQLX�RGSRZLHG]L�

HOHPHQWV���WDEOLFD�HOHPHQWyZ�RELHNWX�IRUP�

OHQJWK���OLF]ED�HOHPHQWyZ�RELHNWX�IRUP�

:\EUDQH�PHWRG\��

UHVHW�����F]\ FL�IRUPXODU]�GR�SRF] WNRZ\FK�XVWDZLH �

VXEPLW�����SU]HV\áD�IRUPXODU]�



2ELHNW\�W\SX�LQSXW�

6 �WR�RELHNW\�W\SX�LQSXW WH[W��LQSXW UDGLR�LWS��2EVáXJLZDQH�SU]H]�QLH�]GDU]HQLD�WR��RQ)RFXV��
RQ%OXU��RQ6HOHFW��RQ6XEPLW��RQ&KDQJH��

:\EUDQH�PHWRG\��

IRFXV�����XDNW\ZQLHQLH�GOD�GDQHJR�RELHNWX�

EOXU�����GH]DNW\ZRZDQLH�GDQHJR�RELHNWX�

VXEPLW�����SU]HV\áD�IRUPXODU]�

:\EUDQH�ZáD FLZR FL��

QDPH���ZDUWR ü�DWU\EXWX�QDPH�

YDOXH���ZDUWR ü�DWU\EXWX�YDOXH�

GHIDXOW9DOXH���SRF] WNRZD�]DZDUWR ü�SROD��GOD�SyO�W\SX�WHNVWRZHJR��

FKHFNHG���VWDQ�SROD�Z\ERUX��GOD�SyO�W\SX�FKHFNHG�L�UDGLR��

GHIDXOW&KHFNHG���SRF] WNRZ\�VWDQ�SROD�Z\ERUX��GOD�SyO�W\SX�FKHFNHG�L�UDGLR��

2ELHNW�VHOHFW�

:\EUDQH�ZáD FLZR FL��

QDPH���ZDUWR ü�DWU\EXWX�QDPH�

RSWLRQV���WDEOLFD�]�HOHPHQWDPL�OLVW\�Z\ERUX�

OHQJWK���GáXJR ü�SRZ\ V]HM�WDEOLF\�

VHOHFWHG,QGH[���LQGHNV�DNWXDOQLH�Z\EUDQHM�RSFML�



2ELHNW�LPDJH�

.D GHPX�]QDF]QLNRZL��,0*!�RGSRZLDGD�MHGQD�LQVWDQFMD�RELHNWX�LPDJH��2EVáXJXMH�
QDVW SXM FH�GRGDWNRZH�]GDU]HQLD��RQ(UURU�JG\�Z\VW SL�Eá G�Z�WUDNFLH�áDGRZDQLD�REUD]X���
RQ$ERUW��XUXFKDPLDQH��JG\�X \WNRZQLN�]DWU]\PD�áDGRZDQLH�REUD]X���RQ/RDG�

:\EUDQH�ZáD FLZR FL��

ERUGHU���ZDUWR ü�DWU\EXWX�ERUGHU�

KHLJKW���ZDUWR ü�DWU\EXWX�KHLJKW�

QDPH���ZDUWR ü�DWU\EXWX�QDPH�

VUF���ZDUWR ü�DWU\EXWX�VUF�

ZLGWK���ZDUWR ü�DWU\EXWX�ZLGWK�

FRPSOHWH���ZVND]XMH��F]\�REUD]HN�]RVWDá�FDáNRZLFLH�]DáDGRZDQ\�

3U]\NáDG��

�KWPO!�
�KHDG!�
�VFULSW�ODQJXDJH �-DYD6FULSW�!�
�������
��IXQFWLRQ�FKDQJH,PDJH�L�M��^�
����GRFXPHQW�LPDJHV>L@�VUF� ��REUD]HN��M���JLI���
��`�
��!�
��VFULSW!�
��KHDG!�
�ERG\!�

� �D�KUHI� ��GRF�KWP��RQ0RXVH2YHU �FKDQJH,PDJH�������
RQ0RXVH2XW �FKDQJH,PDJH������!��LPJ�VUF �REUD]HN��JLI�!��D!�

�KU!�

�D�KUHI� ��GRF�KWP��RQ0RXVH2YHU �FKDQJH,PDJH�������
RQ0RXVH2XW �FKDQJH,PDJH������!��LPJ�VUF �REUD]HN��JLI�!��D!�

��ERG\!�

��KWPO!�



:EXGRZDQH�RELHNW\�-DYD6FULSW�

2ELHNW\�WH�QLH�V �F] FL �PRGHOX�RELHNWyZ�SU]HJO GDUNL�D�VWDQRZL �F] ü�M ]\ND�-DYD6FULSW��

2ELHNW�'DWH�

6NáDGQLD��
���YDULDEOH� �QHZ�'DWH�����GDWD�ELH FD�
���YDULDEOH� �QHZ�'DWH�KRXUV��PLQXWHV��VHFRQGV��
���YDULDEOH� �QHZ�'DWH�\HDU��PRQWK��GD\��

:\EUDQH�PHWRG\��

JHW'DWH�����:\ ZLHWOD�G]LH �PLHVL FD�GOD�XVWDORQHM�GDW\��OLF]ED�FDáNRZLWD�]�]DNUHVX�������

JHW'D\�����:\ ZLHWOD�G]LH �W\JRGQLD�GOD�XVWDORQHM�GDW\��OLF]ED�FDáNRZLWD��RG�� 1LHG]LHOD�GR�

� 6RERWD��

JHW+RXUV�����:\ ZLHWOD�JRG]LQ �GOD�XVWDORQHM�GDW\��OLF]ED�FDáNRZLWD�]�]DNUHVX�������

JHW0LQXWHV�����:\ ZLHWOD�PLQXW\�GOD�XVWDORQHM�GDW\��OLF]ED�FDáNRZLWD�]�]DNUHVX�������

JHW0RQWK�����:\ ZLHWOD�PLHVL F�GOD�XVWDORQHM�GDW\��OLF]ED�FDáNRZLWD�]�]DNUHVX�� 6W\F]H ���

�� *UXG]LH ��

JHW6HFRQGV�����:\ ZLHWOD�VHNXQG\�GOD�ELH FHJR�F]DVX��OLF]ED�FDáNRZLWD�]�]DNUHVX�������

JHW7LPH�����3RND]XMH�XVWDORQ �GDW �]�X \FLHP�OLF]E��OLF]ED�PLOLVHNXQG�RG���VW\F]QLD������

����������

JHW7LPH]RQH2IIVHW�����:\ ZLHWOD�Z�PLQXWDFK�Uy QLF �F]DVX�PL G]\�F]DVHP�ORNDOQ\P�L�

F]DVHP�*UHHQZLFK��*07��

JHW<HDU�����:\ ZLHWOD�URN�GOD�XVWDORQHM�GDW\��OLF]ED�GZXF\IURZD��

�VHW'DWH�����8VWDZLD�G]LH �PLHVL FD�GOD�DNWXDOQHJR�RELHNWX�GDWH�

VHW+RXUV�����8VWDZLD�JRG]LQ �GOD�DNWXDOQHJR�RELHNWX�GDWH�

VHW0LQXWHV�����8VWDZLD�PLQXW\�GOD�DNWXDOQHJR�RELHNWX�GDWH�

VHW0RQWK�����8VWDZLD�PLHVL F�GOD�DNWXDOQHJR�RELHNWX�GDWH�

VHW6HFRQGV�����8VWDZLD�OLF]E �VHNXQG�GOD�DNWXDOQHJR�RELHNWX�GDWH�

VHW7LPH�����8VWDZLD�GDW �L�JRG]LQ �GOD�DNWXDOQHJR�RELHNWX�GDWH��Z�PLOLVHNXQGDFK�RG��������

���������

VHW<HDU�����8VWDZLD�URN�GOD�DNWXDOQHJR�RELHNWX�GDWH��URN�MHVW�OLF]E �FDáNRZLW �ZL NV] �RG�

������



2ELHNW�0DWK�

2ELHNW�XPR OLZLD�GRVW S�GR�IXQNFML�L�VWDá\FK�PDWHPDW\F]Q\FK��

6NáDGQLD��0DWK�SURSHUW\�OXE�0DWK�PHWKRG��JG]LH�SURSHUW\�OXE�PHWKRG�MHVW�MHGQ\P�]�

SRGDQ\FK�QL HM�HOHPHQWyZ��

:áDVQR FL��

(���=ZUDFD�VWDá �(XOHUD��NWyUD�Z\QRVL�RN��������

/1����=ZUDFD�ORJDU\WP�GZyFK��WM��RN��������

/1�����=ZUDFD�ORJDU\WP�]�G]LHVL FLX��WM��RN��������

/2*�(���=ZUDFD�ORJDU\WP�R�SRGVWDZLH���]�OLF]E\�(��F]\OL�RN��������

/2*��(���=ZUDFD�ORJDU\WP�R�SRGVWDZLH����]�(��F]\OL�RN��������

3,���=ZUDFD�ZDUWR ü�OLF]E\�3L��F]\OL�RN����������

6457�B����=ZUDFD�SLHUZLDVWHN�NZDGUDWRZ\�]������F]\OL�RN��������

6457����=ZUDFD�SLHUZLDVWHN�NZDGUDWRZ\�]����F]\OL�RN��������

0HWRG\��

DEV�OLF]ED����=ZUDFD�ZDUWR ü�DEVROXWQ �OLF]E\�

DFRV�OLF]ED����=ZUDFD�DUFXV�FRVLQXV�]�OLF]E\��SRGDQHM�Z�UDGLDQDFK��

DVLQ�OLF]ED����=ZUDFD�DUFXV�VLQXV�]�OLF]E\��SRGDQHM�Z�UDGLDQDFK��

DWDQ�OLF]ED����=ZUDFD�DUFXV�WDQJHQV�]�OLF]E\��SRGDQHM�Z�UDGLDQDFK��

FHLO�OLF]ED����=ZUDFD�QDMPQLHMV] �OLF]E �FDáNRZLW ��ZL NV] �OXE�UyZQ �SRGDQHM�OLF]ELH�

FRV�OLF]ED����=ZUDFD�FRVLQXV�OLF]E\��SRGDQHM�Z�UDGLDQDFK��

H[S�OLF]ED����=ZUDFD�ZDUWR ü�(�SRGQLHVLRQHM�GR�SRW JL�Z\UD RQHM�SRGDQ\P�DUJXPHQWHP�

IORRU�OLF]ED����=ZUDFD�QDMZL NV] �OLF]E �FDáNRZLW �PQLHMV] �OXE�UyZQ �SRGDQHM�OLF]ELH�

ORJ�OLF]ED����=ZUDFD�ORJDU\WP�QDWXUDOQ\�OLF]E\�

PD[�OLF]ED��OLF]ED�����=ZUDFD�ZL NV] �]�GZyFK�OLF]E�

PLQ�OLF]ED��OLF]ED�����=ZUDFD�PQLHMV] �]�GZyFK�OLF]E�

SRZ�OLF]ED��OLF]ED�����=ZUDFD�ZDUWR ü�OLF]E\��SRGQLHVLRQHM�GR�SRW JL�OLF]E\��

UDQGRP�����=ZUDFD�ZDUWR ü�SVHXGRORVRZ �]�SU]HG]LDáX�����

URXQG�OLF]ED����=ZUDFD�]DRNU JOHQLH�GDQHM�OLF]E\�GR�QDMEOL V]HM�OLF]E\�FDáNRZLWHM�

VLQ�OLF]ED����=ZUDFD�VLQXV�OLF]E\��SRGDQHM�Z�UDGLDQDFK��

VTUW�OLF]ED����=ZUDFD�SLHUZLDVWHN�NZDGUDWRZ\�OLF]E\�

WDQ�OLF]ED����=ZUDFD�WDQJHQV�OLF]E\��SRGDQHM�Z�UDGLDQDFK��

�



7ZRU]HQLH�QRZ\FK�RNLHQ�]D�SRPRF �ZLQGRZ�RSHQ���

1RZH�RNQD�SU]HJO GDUNL�RWZLHUD�VL �]�NLONX�SRZRGyZ��

��RNLHQND�ORJRZDQLD�

��]PXV]HQLH�X \WNRZQLND�GR�SU]HF]\WDQLD�GRGDWNRZ\FK�XZDJ�Z\MD QLH �

��SU]HGVWDZLHQLH�WUH FL�UyZQROHJáHM��QS��Z\V]XNLZDUNL�VLHFLRZH��

3U]\NáDG��

�VFULSW�ODQJXDJH �-DYD6FULSW�!�
�������
P\:LQGRZ� �ZLQGRZ�RSHQ��ZLQGRZ�KWP����0\:LQGRZ����WRROEDU QR��ORFDWLRQ QR����
��!�

3DUDPHWU\�PHWRG\�RSHQ�

���1D]ZD�SOLNX�KWPO�XPLHV]F]DQHJR�Z�QRZ\P�RNQLH�

���1D]ZD�RNQD��PR QD�MHM�X \ü�MDNR�DWU\EXWX�WDUJHW�]QDF]QLND��D!�

���.RQILJXUDFMD�RSFML�GOD�WZRU]RQHJR�RNQD�SRUR]G]LHODQD�SU]HFLQNDPL��0R OLZH�XVWDZLHQLD��

WRROEDU� �>\HV�QR@���XVWDZLD�Z\ ZLHWOHQLH�SDVND�QDU] G]L�

ORFDWLRQ� �>\HV�QR@���XVWDZLD�Z\ ZLHWOHQLH�SDVND�ORNDOL]DFML�

GLUHFWRULHV� �>\HV�QR@���XVWDZLD�Z\ ZLHWOHQLH�SDVND�NDWDORJX�

VWDWXV� �>\HV�QR@���XVWDZLD�Z\ ZLHWOHQLH�SDVND�VWDWXVX�

PHQXEDU� �>\HV�QR@���XVWDZLD�Z\ ZLHWOHQLH�SDVND�PHQX�

VFUROOEDUV� �>\HV�QR@���XVWDZLD�Z\ ZLHWOHQLH�SDVNyZ�SU]HZLMDQLD�

UHVL]DEOH� �>\HV�QR@���XVWDZLD�F]\�PR QD�]PLHQLDü�UR]PLDU�RNQD�

ZLGWK� �>O�SLNVHOL@���XVWDZLD�V]HURNR ü�RNQD�Z�SLNVHODFK�

KHLJKW� �>O�SLNVHOL@���XVWDZLD�Z\VRNR ü�RNQD�Z�SLNVHODFK�

.RPXQLNDFMD�SRPL G]\�RNQDPL��

2NQR�PDFLHU]\VWH���RNQR�SRWRPQH���VHOI�QD]ZDBRNQDBSRWRPQHJR�

2NQR�SRWRPQH���RNQR�PDFLHU]\VWH���RSHQHU��QS��RSHQHU�GRFXPHQW�0\IRUP�0\WH[W�YDOXH� �
�WHNVW�



6WDQGDUGRZH�RNQD�SRPRFQLF]H�Z�-DYD6FULSW�

���DOHUW���WH[W�����RNQR�]�WHNVWHP�L�SU]\FLVNLHP�2.��

���FRQILUP��WH[W�����RNQR�]�WHNVWHP�L�SU]\FLVNDPL�2.�L�&DQFHO��=ZUDFD�WUXH�OXE�IDOVH��

���SURPSW��WH[W����GHIDXOWBLQSXW
����RNQR�]�WHNVWHP�L�SROHP�GR�ZSURZDG]HQLD�SHZQ\FK�
LQIRUPDFML�SU]H]�X \WNRZQLND��'HIDXOWBLQSXW�WR�WHNVW�GRP\ OQ\��NWyU\�SRMDZL�VL �Z�SROX�GR�
Z\SHáQLHQLD��=ZUDFD�ZSURZDG]RQ �SU]H]�X \WNRZQLND�ZDUWR ü��

QS��

�

�VFULSW!�

�����

LPLH� �ZLQGRZ�SURPSW��-DN�PDV]�QD�LPL "�����-DVLX����

��!�

��VFULSW!�

.RPXQLNDFMD�SRPL G]\�UDPNDPL�

�

VHOI�OXE�ZLQGRZ���UDPND�ELH FD�

SDUHQW���RELHNW�]DZLHUDM F\�ELH F �UDPN �

WRS���QDMZ\ V]\�RELHNW�Z�KLHUDUFKLL�]DZLHUDM F\�ELH F �UDPN �

QS��

SDUHQW�0\)UDPH����UDPND�OH FD�QD�W\P�VDP\P�SR]LRPLH�]DJQLH G HQLD�R�QD]ZLH�
0\)UDPH��



']LDáDQLD�QD�VWULQJDFK�

-DNR�VWULQJ�UR]XPLH�VL �FL J�]QDNyZ�XPLHV]F]RQ\�SRPL G]\�]QDF]QLNDPL�
�
�OXE������

6NáDGQLD��VWULQJ�SURSHUW\�OXE�VWULQJ�PHWKRG��JG]LH�VWULQJ�MHVW�QD]Z �FL JX�]QDNyZ��D�SURSHUW\�
OXE�PHWKRG�SRFKRG] �]�SRQL V]HM�OLVW\��

�
:áDVQR FL��OHQJWK�

�

0HWRG\��

�ELJ�����1DGDMH�DWU\EXW�ELJ�

EOLQN�����1DGDMH�DWU\EXW�EOLQN�

EROG�����1DGDMH�DWU\EXW�EROG�

FKDU$W�LQGHNV����SRELHUD�]QDN�]�SHZQHM�SR]\FML�VWULQJX�

�IRQWFRORU�NRORU����2NUH OD�NRORU�VWULQJX�

IRQWVL]H�ZLHONR ü����2NUH OD�ZLHONR ü�F]FLRQNL�Z�VWULQJX�

LQGH[2I�áD FXFK�LQGHNV����6]XND�SLHUZV]HJR�Z\VW SLHQLD�SRV]XNLZDQHM�ZDUWR FL�Z�VWULQJX�

LWDOLFV�����1DGDMH�VWU\EXW�LWDOLFV�

ODVW,QGH[2I�áD FXFK�LQGHNV����6]XND�RVWDWQLHJR�Z\VW SLHQLD�SRV]XNLZDQHM�ZDUWR FL�Z�VWULQJX�

VPDOO�����1DGDMH�DWU\EXW�VPDOO�

VWULNH�����1DGDMH�DWU\EXW�VWULNH�WKURXJK��OLQLD�SU]HNUH ODM FD�FL J��

VXE�����1DGDMH�DWU\EXW�VXEVFULSW�

VXEVWULQJ�LQGHNV3RF] WNX�LQGHNV.R FD����=ZUDFD�áD FXFK�UR]SRF]\QDM F\�VL �RG�SHZQHJR�

]QDNX�L�NR F] F\�QD�LQQ\P�]QDNX�

VXS�����1DGDMH�DWU\EXW�VXSHUVFULSW�

WR/RZHU&DVH�����1DGDMH�DWU\EXW�ORZHU�FDVH�

WR8SSHU&DVH�����1DGDMH�DWU\EXW�XSSHU�FDVH�



3UHGHILQLRZDQH�IXQNFMH�Z�-DYD6FULSW�

-DYD6FULSW�GHILQLXMH�NLOND�SU]\GDWQ\FK�IXQNFML��

HVFDSH����

)XQNFMD�]ZUDFD�KHNVDGHF\PDOQ\�]DSLV�áD FXFKD�]QDNyZ�Z�]PLHQQHM�NRGRZDQ\�Z�,62������
����

6NáDGQLD��HVFDSH��7H[W���

LV1D1����

)XQNFMD�RNUH OD��F]\�ZDUWR ü�SU]HND]DQD�GR�QLHM�MHVW�OLF]E ��F]\�WH �QLH���

6NáDGQLD��LQ1D1�YDOXH��

SDUVH)ORDW����

)XQNFMD�NRQZHUWXMH�áD FXFK�]QDNyZ�QD�OLF]E �]PLHQQRSU]HFLQNRZ ���

6NáDGQLD��SDUVH)ORDW����������

SDUVH,QW����

)XQNFMD�NRQZHUWXMH�áD FXFK�]QDNyZ�QD�OLF]E �FDáNRZLW ���

6NáDGQLD��SDUVH,QW��VWULQJ��>UDG@��

XQHVFDSH����

7D�IXQNFMD��X \ZDQD�QLHNLHG\�Z�VNU\SWDFK�]�KDVáHP�OXE�V]\IUXM F\FK��GHNRGXMH�áD FXFK�
]QDNyZ�]DNRGRZDQ\�]D�SRPRF �HVFDSH���

6NáDGQLD��XQHVFDSH��7H[W7R8QHVFDSH���



3U]\NáDG\�SURJUDPyZ�Z�-DYD6FULSW�

D��]HJDUHN�SRMDZLDM F\�VL �QD�EHOFH�VWDWXVX�

�VFULSW�/DQJXDJH �-DYD6FULSW�!�
������
YDU�WLPHU,'� �QXOO��
YDU�WLPHU5XQQLQJ� �IDOVH��
IXQFWLRQ�VWRSFORFN���^�

LI�WLPHU5XQQLQJ��
FOHDU7LPHRXW�WLPHU,'���
WLPHU5XQQLQJ� �IDOVH��

`�
IXQFWLRQ�VKRZWLPH����^�

YDU�QRZ� �QHZ�'DWH����
YDU�KRXUV� �QRZ�JHW+RXUV����
YDU�PLQXWHV� �QRZ�JHW0LQXWHV����
YDU�VHFRQGV� �QRZ�JHW6HFRQGV���
YDU�WLPH9DOXH� ��������KRXUV�!����"�KRXUV������KRXUV��
WLPH9DOXH�� ���PLQXWHV�������"���������������PLQXWHV�
WLPH9DOXH�� ���VHFRQGV�������"���������������VHFRQGV�
WLPH9DOXH�� ��KRXUV�! �����"���3�0�������$�0���
ZLQGRZ�VWDWXV� �WLPH9DOXH��
WLPHU,'� �VHW7LPHRXW��VKRZWLPH�����������
WLPHU5XQQLQJ� �WUXH��

`�
IXQFWLRQ�VWDUWFORFN����^�
� VWRSFORFN����
� VKRZWLPH����
`�
��!�
��VFULSW!�

%2'<�

�%2'<�21/2$' �VWDUWFORFN���!�



E��V\JQDOL]RZDQLH�QRZR FL�QD�VWURQLH��SRZLQQR�E\ü�URELRQH�SR�VWURQLH�VHUZHUD��

�6&5,37�/$1*8$*( �-DYD6FULSW�!�
���������
����IXQFWLRQ�QHZ,WHP�H[SLUH'DWH��
����^�
��������H[S� �QHZ�'DWH�H[SLUH'DWH���
��������FXU� �QHZ�'DWH����
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