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&HO����FKU]H�FLMDQLQ�MHVW�ZH]ZDQ\�GR�ZVSyOQRW\�]�%RJLHP�L�EUDüPL��ZVSyOQRWD�MDNR�PLHMVFH�Z]URVWX�FKU]H�FLMD�VNLHJR
:VSyOQRWD ± �JU�.RLQRQLD� Z 17 U]HF]RZQLN WHQ Z\UD*D ]ZL�]NL FKU]H�FLMDQLQD ]DUyZQR ] %RJLHPREMDZLRQ\P�Z�&KU\VWXVLH��MDN�L�]�LQQ\PL�FKU]H�FLMDQDPL�

-HGQ� ] SRGVWDZRZ\FK SUDZG R F]áRZLHNX MHVW IDNW� L* MHVW RQ LVWRW� VSRáHF]Q�� W]Q� SRWU]HEXMH GUXJLHMRVRE\ E\ PyF VL
 Z SHáQL UR]ZLQ�ü� 0R*QD MHGQDN G]LVLDM ]DXZD*\ü NU\]\V *\FLD ZVSyOQRWRZHJR� WDN*H ZHZVSyOQRFLH .R�FLRáD� OXG]LH FKF� E\ü DQRQLPRZL� L]ROXM� VL
 RG LQQ\FK� VDPL FKF� UR]ZL�]\ZDü VZRMHSUREOHP\��QD�(XFKDU\VWLL�V� EOLVNR�VLHELH��MHGQDN�QLF�LFK�QLH�á�F]\�±�QLH�WZRU]� ZVSyOQRW\�3U]H]�VDNUDPHQW�FKU]WX�ND*G\�]�QDV�MHVW�ZH]ZDQ\�GR�*\FLD�ZH�ZVSyOQRFLH�.R�FLRáD�
�� 'ODF]HJR�ZVSyOQRWD"
• 1D HWDSLH 67 ZLG]LP\ ZLHONLH SUDJQLHQLH L]UDHOLWyZ GR ZHM�FLD ZH ZVSyOQRW
 ] %RJLHP� NWyUH Z\UD*D VL
 ZLFK�NXOFLH��1LH]OLF]RQH�LOR�FL�VNáDGDQ\FK�RILDU�PLDá\�W
 ZVSyOQRW
 XU]HF]\ZLVWQLDü��:M������%yJ Z\FKRG]L WH* ] SURSR]\FM� ZVSyOQRW\ L ]DZLHUD SU]\PLHU]H ] QDURGHP Z\EUDQ\P� ELHU]H ]D QLHJRRGSRZLHG]LDOQR�ü��FKFH�]�QLP�SU]HE\ZDü��UR]ELMD�SR�UyG�QLFK�VZyM 1DPLRW�6SRWNDQLD ± :M��������
• 6REyU�:DW\ND�VNL�,,��Ä%RJX�VSRGREDáR�VL
 ]EDZLü�F]áRZLHND�ZH�ZVSyOQRFLH´>ZVSyOQRWD�MHVW�WR�ZL
F�]DP\Vá�%R*\��SRZRáDQLH��GURJD�GR�]EDZLHQLD��5G]������@
• %yJ Z 7UyMF\ -HG\Q\ MHVW ZVSyOQRW� 2VyE� 2MFD� 6\QD L 'XFKD �ZL
WHJR� 6� RQH ]HVSRORQH 0LáR�FL�� NWyUD] QDWXU\ VZRMHM FKFH VL
 XG]LHODü ± P\ MHVWH�P\ LVNU� WHM %R*HM 0LáR�FL� NWyUD Z\WU\VQ
áD ] VHUFD 7UyMF\�ZL
WHM� -HVWH�P\ ZL
F VWZRU]HQL QD -HM REUD] L SRGRELH�VWZR �5G] ����� ± á�F]� QDV GXFKRZH ZL
]\�MHVWH�P\�G]LHüPL�%RJD��:�FRG]LHQQHM�PRGOLWZLH�ZRáDP\�SU]HFLH* Ä2MF]H QDV]���´�
���7UZDQLH�ZH�ZVSyOQRFLH
3LHF]
FL� SLHUZV]HM FKU]H�FLMD�VNLHM ZVSyOQRW\ E\áR ]HVáDQLH 'XFKD �ZL
WHJR QD DSRVWRáyZ �'] ��� =DZL�]DQLHZVSyOQRW\�MHVW�NRQVHNZHQFM� SU]\M
FLD�GDUX�'XFKD��ZL
WHJR�Ä7UZDOL�RQL�Z�QDXFH�$SRVWRáyZ�L�ZH�ZVSyOQRFLH��Z�áDPDQLX�FKOHED�L�Z�PRGOLWZLH�´ �']������>�ZVSyOQD�DQDOL]D�SRV]F]HJyOQ\FK�]ZURWyZ@
• : QDXFH $SRVWRáyZ ± ZLHUQR�ü 7UDG\FML L QDXFH .R�FLRáD� SRVáXV]H�VWZR SRZRáDQ\P SU]H] %RJD SDVWHU]RP .R�FLRáD�ELVNXSL�L�NDSáDQL����:�.R�FLHOH�QLH�PD�GHPRNUDFML�
• : áDPDQLX FKOHED ± FHQWUXP ZVSyOQRW\ .R�FLRáD MHVW (XFKDU\VWLD ± QLH VSRWNDQLD� PRGOLWZ\� OXG]LH� FKDU\]PDW\��� 1LH*\MHP\ .R�FLRáHP MH�OL QLH *\MHP\ (XFKDU\VWL�� (XFKDU\VWLD MHVW SUDZG]LZ\P XU]HF]\ZLVWQLHQLHP VL
 ZVSyOQRW\ ] %RJLHP LEUDüPL�
• : PRGOLWZLH ± DSRVWRáRZLH JURPDG]� VL
 UD]HP E\ VL
 PRGOLü ± WR MHVW LFK SRGVWDZRZH ]DGDQLH� 0R*QD WX PyZLü R GZyFKILODUDFK�PRGOLWHZQHJR�IXQGDPHQWX�ZVSyOQRW\��PRGOLWZD�RVRELVWD�L�PRGOLWZD�ZVSyOQRWRZD�
Ä: GRPX 2MFD PHJR MHVW PLHV]ND� ZLHOH� *G\E\ WDN QLH E\áR� WR E\P ZDP SRZLHG]LDá� ,G
 SU]HFLH*SU]\JRWRZDü�ZDP�PLHMVFH�´ �-�����Q�
'RP 2MFD WR ZVSyOQRWD PLáR�FL ] %RJLHP� =DQLP WDP GRMG]LHP\ PXVLP\ QDXF]\ü VL
 *\ü ZH ZVSyOQRFLH LNRFKDü� DE\�P\ PLHOL FR URELü Z QLHELH� .R�FLyá MDNR ZVSyOQRWD *\FLD ] %RJLHP MHVW WDNLP SU]HGVPDNLHP *\FLDZLHF]QHJR�
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���5ROD�ZVSyOQRW\
• 0W�����������±�ZVSyOQRWD�SRPQD*D�PRF�PRGOLWZ>%yJ�MHVW�Z�VWDQLH�XG]LHOLü�QDPZV]\VWNLHJR��MH�OL�SURVLP\�]JRGQLH�]�-HJR�ZRO�@
• ��.RU�������������SRWU]HEXMHP\�VLHELH�QDZ]DMH>QLNW�QLH�PD�ZV]\VWNLFK�GDUyZ��OHF]�VáX*\P\�VRELH�LFK�Uy*QRURGQR�FL�@
• )OS����������0W���������ZVSyOQRWD�WR�PLHMVFH�VáX*E\> Z\]ZDODP\ VL
 ] HJRL]PX XSRGDEQLDM�F VL
 GR -H]XVD 6áXJL� NWyU\ RGGDá ZV]\VWNR� -HVWH�P\ ZH ZVSyOQRFLH SR WRE\ VáX*\ü L GDZDü� D QLH E\ W\ONR EUDü� -H�OL E
G]LHV] VáX*\á %yJ GD FL R ZLHOH ZL
FHM QL* SRWU]HEXMHV]� 5R]GDZDMZL
F�WR��FR�GDUPR�RWU]\PDáH��@
• 5]�����������(I��������±�PLHMVFH�SU]HEDF]HQLD��MHGQR�FL�L�PLáR�FL>DQLPDWRU PXVL PRFQR SRGNUH�OLü� *H ZH ZVSyOQRFLH QLH PD PLHMVFD QD NOLNL L JUXSNL Z]DMHPQHM DGRUDFML� RUD] *HND*G\ RV�G� REPRZD� NáDPVWZR� ]áD P\�O R EUDFLH QLV]F]\�ZVSyOQRW
 ± SU]H] WDNLH SRVWDZ\ GR ZVSyOQRW\ ZG]LHUDVL
 V]DWDQ@
���-H]XV�&KU\VWXV�FHQWUXP�ZVSyOQRW\
Ä-HGHQ�GXFK�L�MHGQR�VHUFH�R*\ZLDá\�ZV]\VWNLFK�ZLHU]�F\FK´ �']������-HGQR�ü EUDWHUVND SLHUZV]\FK FKU]H�FLMDQ URG]L VL
 ] LFK ZVSyOQHM ZLDU\ Z 3DQD -H]XVD� ] SUDJQLHQLDQD�ODGRZDQLD�*R�UD]HP��]�LFK�PLáR�FL�GR�1LHJR��SRZRGXM�FHM�UyZQRF]H�QLH�LFK�PLáR�ü�Z]DMHPQ��-H]XV�MHVW�VHUFHP�ZVSyOQRW\��MHM�FHQWUXP��ZRNyá�1LHJR�L�GOD�1LHJR�VL
 JURPDG]LP\�Ä%R�JG]LH�V� GZDM�DOER�WU]HM�]HEUDQL�Z�LPL
 PRMH��WDP�MHVWHP�SR�UyG�QLFK´ �0W�������
> G\QDPLND� DQLPDWRU PR*H QDU\VRZDü NLONDQD�FLH SXQNWyZ WZRU]�F\FK RNU�J� WáXPDF]�F� *H V� WR RVRE\� NWyUH FKF� VWZRU]\üZVSyOQRW
� 1DVW
SQLH á�F]\ OLQL� ND*G\ SXQNW ] SXQNWHP FHQWUDOQ\P Z RNU
JX Z\MD�QLDM�F� *H SRGVWDZ� E\FLD ZH ZVSyOQRFLH MHVWRVRELVWD UHODFMD ND*GHJR ] QDV ] -H]XVHP� RVRELVWH GR�ZLDGF]HQLH ]EDZLHQLD �PRGOLWZD� VDNUDPHQW\�� 3RWHP QDOH*\ SRá�F]\ü SXQNW\QD RNU
JX ]H VRE� Z\MD�QLDM�F� *H RZRFHP RVRELVWHM UHODFML ] %RJLHP MHVW Z]DMHPQD ZL
( PL
G]\ OXG(PL� (IHNWHP SUDF\ SRZLQLHQE\ü REUD] NRáD RG ZR]X ± WDN SU]\JRWRZDQD ZVSyOQRWD PR*H VL
 UR]ZLMDü� ÄWRF]\ü´ VL
 GR SU]RGX� 8F]HVWQLF\ PRJ� WH* QD ELH*�FRVSRU]�G]Dü�U\VXQHN�L�VDPL�JR�LQWHUSUHWRZDü@
���&HO�ZVSyOQRW\
:VSyOQRWD QLH MHVW L QLH PR*H E\ü FHOHP� %yJ SU]H] FKU]HVW �ZL
W\ SRZRáDá QDV GR ZL
NV]\FK U]HF]\� NWyUHPDP\�SHáQLü�Z�&KU\VWXVLH�

• $S ���� ± FHOHP ZVSyOQRW\ OXG]NLHM MHVW GR�ZLDGF]HQLH ]EDZLHQLD L �ZL
WR�FL MX* QD ]LHPL� GR�ZLDGF]HQLHZVSyOQRW\�*\FLD�]�%RJLHP��REUD]�ZLHF]HU]\�
• 0W ������� ± GUXJL FHO ZVSyOQRW\ WR HZDQJHOL]DFMD� JáRV]HQLH 'REUHM 1RZLQ\ R -H]XVLH� 3RGVWDZ� MHVWHZDQJHOL]DFMD�SU]H] PLáR�ü ±�OXG]LH�SU]\MG� GR�ZVSyOQRW\��MH�OL�]REDF]� Z�UyG�QDV�PLáR�üÄ7DN PyZL 3DQ =DVW
SyZ� : RZ\FK GQLDFK G]LHVL
FLX P
*yZ ]H ZV]\VWNLFK QDURGyZ L M
]\NyZ XFKZ\FL VL
 VNUDMXSáDV]F]D�F]áRZLHND�]�-XG\��PyZL�F��&KFHP\�L�ü�]�ZDPL��DOERZLHP�]UR]XPLHOL�P\��*H�]�ZDPL�MHVW�%yJ�́ ��=D������

3\WDQLD��� &]\�SRVWU]HJDV]�.R�FLyá�MDNR�ZVSyOQRW
 ]JURPDG]RQ� ZRNyá�&KU\VWXVD"�� -DN UHDOL]XMHV] IXQGDPHQW\ ZVSyOQRW\ �SRU� '] ������ MDND MHVW WZRMD KLHUDUFKLD" 1D F]\P RSLHUDM� VL
WZRMH�UHODFMH�ZH�ZVSyOQRFLH��XF]XFLD��Z\JRGQLFWZR����"�� &R PR*HV] GDü ZVSyOQRFLH� FR SUDJQLHV] RWU]\PDü" -DNLH PDV] GDU\ L MDN FKFHV] QLPL VáX*\ü" &]\ SURVLV]3DQD�R�NRQNUHWQH�GDU\��E\�PyF�VáX*\ü�EUDFLRP"
/HNWXUD
• ']LHMH�$SRVWROVNLH
• $GKRUWDFMD�-DQD�3DZáD�,, &KULVWLILGHOHV�ODLFL
• -HDQ�9DQLHU��:VSyOQRWD�PLHMVFHP�PLáR�FL�L�SU]HEDF]HQLD �.21,(&�
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