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/LVWRSDG�����

9iåHQt�]iND]QtFL�
GRYROWH��DE\FKRP�YiV�LQIRUPRYDOL�R�]DMtPDYêFK�QRYLQNiFK�D
PLPR iGQêFK�QDEtGNiFK��NWHUp�MVPH�SUR�YiV�S LSUDYLOL�

-$.�35$9,'(/1 �=Ë6.È9$7�&$'�1(:6"

3RNXG�GRVXG�QHGRVWiYiWH�SUDYLGHOQ �Qiã�P VtþQtN�&$'�1HZV
QD�Yiã�ID[�þL�H�PDLO��NRQWDNWXMWH�QiV��'DOãtP�]iMHPF P�]� DG
QDãLFK�]iND]QtN �MHM�]GDUPD�]DãOHPH�ID[HP��VG OWH�QiP�SURVtP
YDãH�QRYp�ID[RYp�VSRMHQt��QHER�H�PDLOHP��VWDþt�]DVODW�åiGRVW�QD
DGUHVX�FDGQHZV#FDGVWXGLR�F]��

$872&$'�1$�63/È7.<

-DNR�QRYLQNX�Y�REODVWL�ILQDQFRYiQt�&$'�VRIWZDUH�QDEt]tPH
VSOiWNRYê�SURGHM�SURGXNW �$XWRGHVNX��/]H�]YROLW�U ]Qp�YDULDQW\
VSOiWHN��QDS ��$XWR&$'�5���RG��������.þ�P VtþQ ���V�GpONRX
VSOiFHQt�������P VtF �D�U ]QêPL�DNRQWDFHPL��8�Q NWHUêFK�SUR�
GXNW �QDEt]tPH�GRNRQFH�VSOiWNRYê�NRHILFLHQW�����5iGL�YiP
S LSUDYtPH�NRQNUpWQt�QDEtGNX�QD�YiPL�SRåDGRYDQp�SURGXNW\
�QHSODWt�SUR�UHWDLO�SURGXNW\��QDS ��$XWR&$'�/7��

$.&(�Ä0$*,&.È�ý751È&7.$³���'2���������

-Lå�MHQ�GR�þWUQiFWpKR�OLVWRSDGX�P �
åHWH�XãHW LW�S L�QiNXSX�SURGXNW �$XWR�
GHVNX�Då��[�þWUQiFW�WLVtF��WHG\�6/(9$
��������.þ��QD�NDåGp�OLFHQFL��-DN"
���8åLYDWHOp�]DUHJLVWURYDQêFK�YHU]t��GR
�������$XWR&$'X�/7�PRKRX�XSJUD�
GRYDW�QD�SOQê�$XWR&$'�5HO����VH
VOHYRX��[�þWUQiFW�WLVtF��WHG\����������.þ���3R tGLOL�MVWH�VL
]�HNRQRPLFNêFK�G YRG �MHQ�$XWR&$'�/7�D�S LWRP�E\VWH�SR�
W HERYDOL�Y\XåtW�YãHFK�YêKRG�SOQp�YHU]H�$XWR&$'X�5HO���"

���1HPiWH�$XWR&$'�/7"�1HYDGt���[�þWUQiFW�WLVtF�����������.þ�
XãHW tWH�S L�QiNXSX�$XWR&$'X�5HO�����$XWR&$'�0$3X�QHER
$XWR&$'�0HFKDQLFDO�

���$XWR&$'�MLå�PiWH"�1HYDGt��L�YiP�P åH�SRPRFL�0DJLFNi
þWUQiFWND�]YêãLW�XåLWQRX�KRGQRX�YDãHKR�$XWR&$'X���[�þWU�
QiFW�WLVtF�����������.þ��XãHW tWH�S L�QiNXSX�UDVWURYp�QDGVWDYE\
&$'�2YHUOD\�����YL]XDOL]DþQtKR�SURJUDPX��'�6WXGLR�9,=�5�
QHER�VWURMD VNêFK�QDGVWDYHE�*HQLXV����þL�0HFK6RIW�3URIL�����

�W\WR�VOHY\�QHO]H�VGUXåRYDW�V�PXOWLOLFHQþQtPL�QHER�0-$�VOHYDPL�

5HNDSLWXODFH�VOHY�Y�UiPFL�DNFH�Ä0DJLFNi�þWUQiFWND³�
3URGXNW 6OHYD &HQD
$XWR&$'�/7���!�$XWR&$'�5��F] �[���������.þ ��������

$XWR&$'�5HO��� �[���������.þ ���������

$XWR&$'�0$3 �[���������.þ ���������

$XWR&$'�0HFKDQLFDO �[���������.þ ���������

&$'�2YHUOD\��� �[���������.þ ��������

�'�6WXGLR�9,=�5��&= �[���������.þ ��������

*HQLXV��� �[���������.þ ��������

0HFK6RIW�3URIL���� �[���������.þ ��������

3URIL�/7���!�0HFK6RIW�3URIL���� �[���������.þ ��������

$.&(�Ä=%$97(�6(�67$5e�³

9\P QtPH��XSJUDGXMHPH��YiP�YDãt�VWDURX�WLVNiUQX�QHER�SORWU
]D�QRYp��9Dãt�VWDURX��L�NRQNXUHQþQt��ODVHURYRX��/('��MHKOLþNRYRX
WLVNiUQX�QHER�SORWU��L�SHURYê��PLQ��IRUPiWX�$���]S WQ �RGNRXSt�
PH�S L�SR t]HQt�QRYp�WLVNiUQ\�+3�/DVHU-HW�QHER�SORWUX�+3�'H�
VLJQ-HW��2GNXSQt�FHQ\�VH�SRK\EXMt�Då�GR���������.þ��WLVNiUQD�
QHER�Då�GR����������.þ��SORWU���3RGUREQRX�WDEXONX�FHQ�D�GDOãt
LQIRUPDFH�YL]�VDPRVWDWQê�OHWiN�QHER�Qiã�:::�VHUYHU�

6/(9$�352�ý/(1<�ý66,

-VWH�þOHQHP�ý66,"�9\XåLMWH�GRþDVQp�VOHY\�QD
YHãNHUp�$XWRGHVN�SURGXNW\������������QD�XSJUD�
G\��QDEt]HQp�SUR�þOHQ\�ýHVNpKR�6YD]X�6WDYHEQtFK�,QåHQêU �

+3�'(6,*1-(7���+3�.$<$.�:25.67$7,21

=YêKRGQ Qp�&$'�Y\EDYHQt�3&�V�SORWUHP�+3�'HVLJQ-HW��6OHY\
Då���������.þ�S L�QiNXSX�SORWUX�+3�'HVLJQ-HW�V�SRþtWDþHP��QHER
Då���SRþtWDþL��+3�.D\DN�3&�

'DOãt�QDEtGNRX�MH�YêKRGQê�~Y U�ILUP\�+3�QD�QiNXS�Y\EDYHQt
WYR HQpKR�PLQ������SURGXNW �+3�D�Y�REMHPX�PLQ����������86'�
.RHILFLHQW�MLå�RG�������

129e�352'8.7<�+(:/(77�3$&.$5'

1RYRX�RVREQt�ODVHURYRX�WLVNiUQRX�VH�]DMtPDYRX�PRåQRVWt�UR]�
ãt HQt�MH�/DVHU-HW�������YROLWHOQê�VFDQQHU� �NRStUND���+RUNRX
QRYLQNRX�MH�EDUHYQi�ODVHURYi�WLVNiUQD�&RORU�/DVHU-HW�����
V�EDUHYQêP�UR]OLãHQtP����GSL����WHFKQR�
ORJLH�,PDJH5HW�������D�U\FKORVWt����þE
VWU�PLQ��9êNRQQ Mãt�YDULDQWRX�Vt RYp
WLVNiUQ\�/DVHU-HW������MH�QRYê�/DVHU-HW
�����VH����VWU�PLQ��.�GDOãtP�QRYLQNiP
SDW t�EDUHYQi�LQNRXVWRYi�WLVNiUQD�'HVN-HW
���&[L��V�WHFKQRORJLt�3KRWR5(7�,,�D
t]HQtP�S HV�VE UQLFL�86%��D�GY �QRYp
WLVNiUQ\��$��D�$���QD�SRPH]t�LQNRXVWRYp�D�ODVHURYp���+3�����&�D
+3�����&�3URIHVVLRQDO�3ULQWHU�V�U\FKORVWt����VWU�PLQ�D�Qt]NêPL
QiNODG\��.�QRYp�JHQHUDFL�ÄLQWHOLJHQWQtFK³�VFDQQHU �S LSRMLWHOQêFK
S HV�86%�SRUW�SDW t�RVREQt�6FDQ-HW�����&�D�SURIHVLRQiOQt�6FDQ�
-HW�����&��1RYê�Vt RYê�VFDQQHU�+3�����&�'LJLWDO�6HQGHU
XPRå XMH�SRKRGOQp��L�KURPDGQp��RGHVtOiQt�GRNXPHQW �ID[HP�L
H�PDLOHP��1RYi�YHU]H�REOtEHQp�EDUHYQp�NRStUN\�MH�+3�2IILFH-HW
3UR�����&�����GSL��

'RãOR�N�GDOãtPX�SRNOHVX��Då�������FHQ�+3�9HFWUD�D�+3�.D�
\DN�3&�ZRUNVWDWLRQ���S HGHYãtP� DG\�9(�D�9/��FHQ\�RG���������
.þ���9�QDEtGFH�MVRX�QRYp�PRGHO\�9HFWUD�L�.D\DN�VH�����0+]
SURFHVRU\�D�V�QRYêPL�SURFHVRU\�;HRQ��U\FKOHMãt�3HQWLXP�,,�XUþHQp
SUR�SUDFRYQt�VWDQLFH��QiU VW�YêNRQX���������1RYp�PRGHO\�.D\DN
;:�V�QHMU\FKOHMãt�JUDILNRX�QD�VY W ���+3�9LVXDOL]H�I[��

1RYp�1HW6HUYHU\�/+��V�Då���SURFHVRU\�3�,,�MVRX�XUþHQ\�SUR
YêNRQQp�ILUHPQt�VHUYHU\�D�UDFN�VHUYHU�/3U
SUR�PRGXOiUQt�VHUYHU\�

,�Y�QRWHERRNX�VL�Q\Qt�P åHWH�GRS iW�Yê�
NRQX����0+]�3HQWLD�,,��2%��������DQHER�VL
QDRSDN�GRS iW�+3�2PQL%RRN�MLå�]D�QHFH�
OêFK���������.þ��1RYLQNRX�MH�KDQGKHOG
QRWHERRN�+3�-RUQDGD��V�:LQGRZV�&(��

&$'�6WXGLR�VSRO�V�U�R���7\ORYD������������ýHVNp�%XG MRYLFH
)UH\RYD��������������3UDKD��

(����������������������������������ID[���������������
H�PDLO��LQIR#FDGVWXGLR�F]�����KWWS���ZZZ�FDGVWXGLR�F]

$XWRGHVN�6\VWHPV�&HQWHU��+HZOHWW�3DFNDUG�$XWKRUL]HG�'HDOHU�129e�352'8.7<�$�6/8ä%<�9�1$%Ë'&(�),50<�&$'�678',2

6758ý1 �
� +3�MH�QDGiOH�VY WRY �þtVOHP���Y�SURGHML�3&�ZRUNVWDWLRQ
� +3�7RS7RROV�Q\Qt�PRKRX�VSUDYRYDW�L�3&�,%0�D�&RPSDT
� 'ULYHU\�6RIW(QJLQH�SUR�5HO����O]H�Q\Qt�Y\]NRXãHW�]GDUPD
� $NWXiOQt�FHQ\���YL]�LNRQND� �QD�QDãHP�:::

SRNUDþ���
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1D�GYD�PRGHO\�+3�.D\DN�;$��Ä�'³���V�NDUWRX�0DWUR[�D�Ä�'³
��V�NDUWRX�(/6$�*/RULD��MHãW �SUREtKi�SURPRWLRQ�DNFH�V�FHQRYêP
]YêKRGQ QtP��3RSXOiUQt�MH�QRYê�PRGHO�]DSLVRYDþN\�+3�&'�
5H:ULWHU�����L�V�U\FKOêP�þWHQtP�L�]iSLVHP�&'��UG�ZU�������[��

:$&20�XYiGt�QRYRX� DGX�EH]GUiWRYêFK�GLJLWL]HU �WDEOHW
,QWXRV�VH�ãLURNRX�ãNiORX�W\S �VQtPDFtFK�SHU��ýHUQREtORX�þL�GR�
NRQFH�EDUHYQRX�NRStUNX�$��VQDGQR�D�OHYQ �SR tGtWH�SRPRFt
&$'�VFDQQHU �&217(;��Då�����GSL��D�+3�'HVLJQ-HWX�

$872&$'�/7���$�$872&$'�5(/������

ýHUVWYRX�OLVWRSDGRYRX�QRYLQNRX�MH�$XWR�
&$'�/7�����7DWR�QRYi�YHU]H�$XWR&$'X
/7�S LQiãt�LQRYDFH�XåLYDWHOVNpKR�UR]KUDQt�
GLDORJRYp�YHU]H�Q NWHUêFK�S tND] ��QHRPH]HQp�5HGR�8QGR��GUDJ�
DQG�GURS�ãUDIRYiQt��SiU�QRYêFK�S tND] �D�OHSãt�SRGSRUX�,QWHUQHWX�
1DãH�ILUPD�RS W�S LSUDYLOD�þHVNp�SURVW HGt�SUR�WHQWR�SURJUDP�
WDNåH�/7���MH�MLå�GRGiYiQ�Y�þHãWLQ ��.RQFRYi�FHQD�] VWiYi�EH]H
]P Q��VWHMQ �MDNR�FHQD�XSJUDGH�]�S HGFKR]tFK�YHU]t���������.þ��

1D�WUKX�MH�MLå�L�LQRYDFH�ÄYHONpKR³�$XWR&$'X�5HO������YHU]H
������&=��=P Q\�VH�WêNDMt�S HGHYãtP�SRGSRU\�9LVXDO%DVLF�IRU
$SSOLFDWLRQV��ORJR�FRPSOLDQFH���SORYRXFtFK�OLFHQFt�SUR�VtW �,3;�
MiGUD�$&,6�����D�PRGXOX�:KLS��SUR�SXEOLNRYiQt�QD�,QWHUQHWX�

'$/âË�129,1.<�62)7:$5(

$XWRGHVN�]DKiMLO�SURGHM�QRYpKR�Ä'HVNWRSX³���$UFKLWHFWXUDO
'HVNWRS��REMHNWRYi��'�VWDYHEQt�DSOLNDFH�GRNXPHQWXMtFt�SURP\ã�
OHQRVW�D�VFKRSQRVWL�MiGUD�$XWR&$'X��]DWtP�S HGHYãtP���DOH�QHMHQ
��SUR�DPHULFNê�WUK��D�FK\VWi�QRYê�/DQG�'HYHORSPHQW�'HVNWRS
�REMHNWRYi�JHR�DSOLNDFH��PRGHO�WHUpQX��]HPQt�SUiFH��

%\O�]DKiMHQ�SURGHM�0HFKDQLFDO�'HVNWRSX������2SURWL�YHU]L����
S LQiãt�Q NROLN�GHVtWHN�Y\OHSãHQt�VWiYDMtFtFK�IXQNFt�D�QRYp�MiGUR
$&,6������7XWR�YHU]L�URYQ å�P åHWH�Q\Qt�]tVNDW�L�GRKURPDG\
V�þHVNRX�YHU]t������3UR�0'7��MVRX�MLå�S LSUDYHQ\�QRYp�QDGVWDYE\
��0HFK6RIW�3URIL��*HQLXV��'HVLJQ6SDFH���'�3OHFK��DG��3UR� HãHQt
VNR HSLQRYêFK�NRQVWUXNFt�MH�XUþHQD�QRYi�QDGVWDYED�$XWR6ROYH�

1 NROLN�SRGVWDWQêFK�QRYLQHN�]D]QDPHQDO�0HFK6RIW�3URIL�
.URP �YHU]H�����SUR�5HO�����QRYp�%DVH9LHZ��1DYLJiWRU��QRUP\�
MH�WR�QRYê�0HFK6RIW�/7������V�SRGSRURX�3URMHNWX�D�S HGHYãtP
0HFK6RIW�'RXEOH�/7����NWHUê�S LQiãt�IXQNþQRVW�SOQpKR�3URIL
�YêSRþW\��YD]E\��SOHFK��NXVRYQtN\�����L�Y�SURVW HGt�$XWR&$'X�/7�

1RYi�YHU]H�&$'.21�������S LQiãt�]MHGQRGXãHQp�RYOiGiQt�D
QRYp�LQWHUDNWLYQt�IXQNFH��/]H�XSJUDGRYDW�L�]�&$'.21X�/7��
=FHOD�QRYê�PRGXO�&$'.21�+6�XPRå XMH��'�PRGHORYiQt
RFHORYêFK�D�G HY QêFK�NRQVWUXNFt��YþHWQ �QiVOHGQêFK�DQDOê]�D
YêVWXSX�GR�'6W9�IRUPiW ��1RYLQNRX�Y�QDEtGFH�MH�SURJUDP�:LQ�
.D5R.����UR]SRþWRYiQt�VWDYHEQtFK�REMHNW �D�SURYR]QtFK�VRXERU �
YþHWQ �DNWXDOL]RYDQêFK�FHQtN �+69��369�D�6�����*7;UDVWHU
5�9�MH�YHNWRUL]DþQt�QDGVWDYED�QDG�UDVWURYê�HGLWRU�&$'�2YHUOD\
SUR�$XWR&$'�5����2&5�SURJUDP�5HFRJQLWD�MH�Y�QRYp�YHU]L�����

=DMtPDYRX�QRYLQNRX�MH�(&6�&$'�/7��XUþHQê�SUR�SURMHNWRYi�
Qt�Y�REODVWL�HOHNWURWHFKQLN\��3URGXNW�REVDKXMH�2(0�YHU]L�$XWR�
&$'X�5����FHQD���������.þ�

=�QiPL�Y\YtMHQêFK�DSOLNDFt�XSR]RU XMHPH�QD�QRYê�([FHOOLQN
�SURSRMHQt�DWULEXW �EORN �V�([FHOHP����Q\Qt�L�SUR�$XWR&$'�/7�
3URJUDP�5HSRUWHU�SUR�$XWR&$'�/7�VXPDUL]XMH�GpON\�Y\EUDQêFK
OLQLt�D�SRþW\�SRXåLWêFK�EORN ��V\PERO ��Y�DNWXiOQtP�YêNUHVX�

�'�678',2�9,=�5��ý(6.<

/RNDOL]DþQt�QRYLQNRX�MH�ýHVNp�SURVW HGt�SUR��'�6WXGLR�9,=
5���ýHVNi�ORNDOL]DFH�9,=H�5���S LSUDYHQi�&$'�6WXGLHP��]S t�
VWXS XMH�SRXåLWt�WpWR�QHMQRY Mãt�YHU]H�YL]XDOL]DþQtKR�D�DQLPDþQtKR
SURJUDPX�XUþHQpKR�S HGHYãtP�SUR�GHVLJQpU\�D�DUFKLWHNW\��9,=�5�
XPRå XMH��MDNR�SUYQt�YL]XDOL]DþQt�DSOLNDFH��S tPp�SURSRMHQt
YêNUHVX�$XWR&$'X�V��'�VFpQRX��':*OLQN��D�VWtQRYiQt�GR�UHYR�
OXþQtKR�NRPSDNWQtKR�JUDILFNpKR�IRUPiWX�6PRRWK0RYH�

027,9$���'2&80(17�0$1$*(0(17

1RYêP�SURGXNWHP�Y�QDEtGFH�&$'�6WXGLD�MH
027,9$�'HVLJQ*URXS������QiVWXSFH�SURJUDPX
$XWRGHVN�:RUN&HQWHU��V\VWpPX�SUR�VSUiYX
HOHNWURQLFNêFK�GRNXPHQW �D� t]HQt�ZRUNIORZ��L�GOH�,62�������

027,9$� Hãt�ILUHPQt�VSUiYX�GRNXPHQW ��MHMLFK�UHYL]H��RFKUD�
QX��VFKYDORYDFt�SURFHV\��SURWRNRORYiQt�]P Q��DWG��IRUPRX�RWHY H�
QpKR�NOLHQW�VHUYHU�V\VWpPX�SRVWDYHQpKR�MDNR�UR]ãt HQt�06�
%DFN2IILFH�VHUYHUX��.OLHQW
027,9$�SUDFXMH�EX �MDNR
VDPRVWDWQi����ELWRYi�DSOL�
NDFH�QHER�Y�SURVW HGt�$XWR�
&$'X�QHER��L�Y]GiOHQ �
Y�SURVW HGt�MDNpKRNROLY
:HE�EURZVHUX
�/$1�:$1���027,9$
'HVLJQ*URXS�S tPR�VSROX�
SUDFXMH�V�$XWR&$'HP�5��
D�0HFKDQLFDO�'HVNWRSHP�

&$'�7,3<�$�75,.<��',6.861Ë�)Ï580��:::

7LS\�D�UDG\�SUR�XåLYDWHOH�$XWR&$'X�D�QHMHQ�SUR�Q �

-DN�]DSVDW�S tND]HP�3,â%/2.��:%/2&.��]iURYH �HQWLW\
]�PRGHORYpKR�L�YêNUHVRYpKR�SURVWRUX"�1D�Yê]YX�-PpQR�EORNX�
P åHWH�]DGDW�NURP �MPpQD�NRQNUpWQtKR�EORNX�Wpå��(17(5!�QHER
Ä
³��(QWHU�XPRåQt�UXþQt�YêE U�HQWLW��Ä
³�Y\EHUH�YHãNHUp�HQWLW\
YêNUHVX��NURP �QHUHIHUHQFRYDQêFK�EORN ����WDNåH�WDWR�RSHUDFH
P åH�VORXåLW�N�Y\þLãW Qt�YêNUHVX�

1H]DSRPtQHMWH�QD�SUDYp�WODþtWNR�P\ãL�� DGX�þDVWR�SRXåtYDQêFK
RSHUDFt�Y�$XWR&$'X�5HO����P åHWH�]HIHNWLYQLW�SRXåLWtP�PHQX�QD
SUDYpP�WODþtWNX�P\ãL�

0iWH�RWi]NX�N�$XWR&$'X"�3 LKODVWH�VH�GR�H�PDLORYpKR�GLV�
NXVQtKR�IyUD�&$'�)RUXP�QD�DGUHVH
KWWS���ZZZ�FDGVWXGLR�F]�FDGIRUXP

1D�QDãHP�:::�VHUYHUX�QDMGHWH�QRYp�XåLWHþQp�GRNXPHQW\��
QDS ��VURYQiQt�5���V�S HGFKR]tPL�YHU]HPL��WDEXONX�NRPSDWLELOLW\
PpGLt�V�MHGQRWOLYêPL�PRGHO\�+3�'HVLJQ-HW��=iURYH �P åHWH�SUR�
YiG W�QDS tNODG�åLYp�VURYQiQt��]OHYQ Qt�]GUDåHQt�QRYLQN\��DNWXiO�
QtKR�FHQtNX�V�S HGFKR]tP�P VtFHP��QHER�S tPR�REMHGQiYDW��
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