
6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL��øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL��<�������&����6���V���������� �
<(1ø�7h5.�/ø5$6,1$��<7/��*(døùø1�08+$6(%(�.$<,7/$5,�h=(5ø1'(.ø�(7.ø6ø�
7+( ())(&7�2)�75$16,7,21�72�1(:�785.,6+�/,5$6�21�$&&2817$1&<�5(&25'6��

<UG�'Ro�'U�0HKPHW�*(1d7h5.


g=(7������������ WDULKLQGHQ� VRQUD� X\JXODPD\D� JLUHFHN� RODQ� <HQL� 7�UN�/LUDVÕ� LOH� \HQL� ELU� G|QHP� EDúOD\DFDNWÕU�� <7/¶� \H� JHoLúOH� ELUOLNWH� WXWXOPDVÕ�]RUXQOX�RODQ�GHIWHU�YH�EHOJHOHU�LOH�PXKDVHEH�ND\ÕWODUÕQGD�\DSÕOPDVÕ�JHUHNHQ�ED]Õ� G�]HQOHPHOHU� RODFDNWÕU�� $úD÷ÕGD� EX� G�]HQOHPHOHULQ� QHOHU� ROGX÷X� YH�PXKDVHEH�ND\ÕWODUÕQD�QDVÕO�HWNL�HGHFH÷L�DoÕNODQPD\D�oDOÕúÕOPÕúWÕU��
$%675$&7�$ QHZ�DJH� LV� JRLQJ� WR� EHJLQ�ZLWK� WKH� XVDJH� RI�1HZ�7XUNLVK�/LUDV��<7/�� ZKLFK� ZLOO� EH� LQ� PDUNHW� DIWHU� ������������ 7KHUH� ZLOO� EH� VRPH� QHZ�DUUDQJHPHQWV�LQ�DFFRXQWDQF\�UHFRUG�ERRN�DQG�LQ�QRWHERRNV�ZKLFK�KDYH�WR�EH�LQ�UHJLVWHU�ZLWK�XVDJH�RI�1HZ�7XUNLVK�/LUDV�%HORZ��WKHUH�LV�DQ�H[SODQDWLRQ�RI�ZKDW�QHZ�DUUDQJHPHQWV�DUH�DQG�KRZ�LW�ZLOO�DIIHFW�DFFRXQWDQF\�UHFRUGV��

�
*ø5øù�
<HQL�7�UN�/LUDVÕQD�JHoLúOH�ELUOLNWH�SL\DVDODUGD������������ WDULKLQH�NDGDU� KHP� 7�UN� /LUDVÕ� KHPGH� <HQL� 7�UN� /LUDVÕ� WHGDY�OGH� RODFDNWÕU��øúOHWPHOHU�PDOODUÕQÕQ�IL\DW�HWLNHWOHULQL�KHU�LNL�SDUD�ELULPLQGHQ�GH�LIDGH�HWPHN�]RUXQGD� RODFDNODUGÕU�� )DNDW� PXKDVHEH� ND\ÕWODUÕQÕ� PXWODND� \HQL� SDUD�ELULPLQGHQ� WXWPDN� ]RUXQGD� RODFDNODUGÕU�� %X� VHEHSOH� LúOHWPHOHU� �����������WDULKLQGH� YH� VRQUDNL� WDULKOHUGH� ED]Õ� LúOHPOHUL� \DSPDN� ]RUXQGDGÕUODU� DúD÷ÕGD�EX�LúOHPOHULQ�QHOHU�ROGX÷X�YH�QDVÕO�\DSÕODFD÷Õ�DoÕNODQPÕúWÕU��
�
��<(1ø�7h5.�/ø5$6,�9(�8<*8/$0$6,�
<HQL� 7�UN� /LUDVÕ� LOH� LOJLOL� NRQXODU� ����� VD\ÕOÕ� 7�UNL\H�&XPKXUL\HWLQLQ� 3DUD� %LULPL� +DNNÕQGD� .DQXQ� LOH� ����������� WDULKLQGH� ����VD\ÕOÕ�5HVPL�*D]HWHGH�\D\ÕPODQPÕúWÕU��%X�NDQXQD�J|UH�7�UNL\H�&XPKXUL\HWL�


 6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL��*|OKLVDU�0HVOHN�<�NVHNRNXOX�



*(1d7h5.����

���

�����

'HYOHWLQLQ�3DUD�%LULPLQLQ�<HQL�7�UN�/LUDVÕ�ROGX÷X�YH�DOW�ELULPLQ�\HQL�NXUXú�YH�ELU�<HQL�7�UN�/LUDVÕQÕQ�����<HQL�.XUXúD�HúLW�ROGX÷X�EHOLUWLOPLúWLU��
7�UN�/LUDVÕ�GH÷HUOHU�<HQL�7�UN�/LUDVÕQD�G|Q�úW�U�O�UNHQ������������7/�  � ��<HQL� 7�UN� /LUDVÕ� RODUDN� LúOHP� \DSÕODFDN� YH� DOWÕ� VÕIÕU� DWÕODFDNWÕU�� (Q�N�o�N�SDUD�ELULPL���<HQL�NXUXú�RODFDNWÕU��%X�G|Q�ú�P�VÕUDVÕQGD�\DUÕP�\HQL�NXUXú� YH� �]HULQGHNLOHU� <HQL� .XUXúD� WDPDPODQDFDN� \HQL� NXUXúXQ� DOWÕQGDNL�GH÷HUOHU�LVH�GLNNDWH�DOÕQPD\DFDNWÕU��
gUQH÷LQ�� ���������� 7/� �� ����� <7/��� �� <HQL� /LUD� YH� ��� NXUXú�������������7/� LVH� �����<7/� ���<HQL�/LUD� YH� ��� NXUXú�� RODFDNWÕU�%X� GXUXP�|]HOOLNOH�KHVDSODU�<7/¶\H�oHYULOLUNHQ�ED]Õ�|]HO�GXUXPODUÕ�RUWD\D�oÕNDUDFDNWÕU��
<7/� ����������� WDULKLQGHQ� LWLEDUHQ� X\JXODPD\D� JLUHFHN� YH� \ÕO�VRQXQD�NDGDU�7/�LOH�<7/�EHUDEHU� LúOHP�J|UPH\H�GHYDP�HGHFHNWLU��%X�V�UH�]DUIÕQGD� IL\DWODU�KHU� LNL�SDUD�ELULPLQGHQ�GH� LIDGH�HGLOHFHN� IDNDW� LúOHWPHOHULQ�WXWPDN� ]RUXQGD� ROGXNODUÕ� GHIWHU� YH� EHOJHOHU� <7/� �]HULQGHQ� RODFDNWÕU�� %X�GXUXP�NDUúÕVÕQGD� LúOHWPHOHU�HVNLGHQ�7/��]HULQGHQ� WXWPDNWD�ROGXNODUÕ�GHIWHU�YH� EHOJHOHUL� DUWÕN� <7/� �]HULQGHQ� WXWPDN� ]RUXQGD� NDODFDNODUGÕU�� øúOHWPHOHU�\HQL� X\JXODPD� LOH� ����������� WDULKLQGH�� ����������� WDULKLQGHNL� ELODQoRGD�\HU�DODQ�E�W�Q�KHVDSODUÕQÕ�<7/¶\H�oHYLUHFHNOHUGLU��<7/¶\H�oHYULOHQ�KHVDSODU�DoÕOÕú�ND\ÕWODUÕ�RODUDN�PXKDVHEHOHúWLULOHFHNWLU��

�
��� <7/¶<(� *g5(� <$3,/0$6,� *(5(.(1� øù/(0/(5� 9(�<$3,/$&$.�08+$6(%(�.$<,7/$5,�
$úD÷ÕGD� LON� |QFH� <HQL� 7�UN� /LUDVÕ¶QÕQ� PXKDVHEH� LúOHPOHULQH� RODQ�HWNLVL�� \DSÕOPDVÕ� JHUHNHQ� LúOHPOHU�� EX� LúOHPOHU� LoLQ� QDVÕO� ELU� \|QWHP�X\JXODQPDVÕ�JHUHNWL÷L�DoÕNODQDFDNWÕU��øNLQFL�RODUDN�|]HOOLN�DU]HGHQ�KHVDSODUÕQ�QDVÕO� <7/¶\H� oHYULOHFH÷L� YH� QDVÕO� PXKDVHEHOHúWLULOHFH÷L� |UQHNOHUOH�DoÕNODQPD\D�oDOÕúÕOPÕúWÕU��
�����<HQL�7�UN�/LUDVÕQD�*|UH�<DSÕOPDVÕ�*HUHNHQ�øúOHPOHU�
���VÕUD�VD\ÕOÕ�068*�7HEOL÷LQGH�<HQL�7�UN�/LUDVÕ¶QD�J|UH�\DSÕOPDVÕ�

JHUHNHQOHU�DúD÷ÕGDNL�JLEL�VÕUDODQDELOLU��
��� 0XKDVHEH� VLVWHPLQGH� WXWXODQ� EHOJHOHU� YH� GHIWHUOHU� �����������WDULKLQH� NDGDU� 7�UN� /LUDVÕ� �]HULQGHQ� ND\ÕWODQDFDNWÕU�� )DNDW� �����������WDULKLQH� NDGDU� 7�UN� /LUDVÕ� �]HULQGHQ� WXWXODQ� EHOJH� YH� ND\ÕWODU� �����������WDULKLQGH� G|Q�ú�P� RUDQODUÕ� GLNNDWH� DOÕQDUDN� <HQL� 7�UN� OLUDVÕQD�G|Q�úW�U�OHFHN� YH� EX� G|Q�úW�U�OHQ� WXWDUODU� LON� ND\ÕW� PDGGHVL� RODUDN�PXKDVHEHOHúWLULOHFHNWLU��
��������\ÕOÕQGD�KHU�LNL�SDUD�ELULPL�GH�GRODúÕPGD�RODFDN�YH�HWLNHWH�LOH�WDULIH� OLVWHOHUL� KHU� LNL� SDUD� ELULPL� FLQVLQGHQ� GH� D\UÕ� D\UÕ� RODUDN� WXWXODFDNWÕU��

��� ����� 6D\ÕOÕ� 7�UNL\H� &XPKXUL\HWL� 'HYOHWLQLQ� 3DUD� %LULPL� +DNNÕQGD� .DQXQ��� ������������
5HVPL�*D]HWH��

� 0XKDVHEH�6LVWHPL�8\JXODPD�*HQHO�7HEOL÷L�6ÕUD�1R������������������5HVPL�*D]HWH��



<HQL�7�UN�/LUDVÕQD��<WO��*HoLúLQ�0XKDVHEH�.D\ÕWODUÕ�h]HULQGHNL��

� ���

&��� 6��

)DNDW� ����������� WDULKLQGHQ� VRQUD� G�]HQOHQHFHN� EHOJHOHU� YH� \DSÕODFDN�PXKDVHEH�ND\ÕWODUÕ�VDGHFH�<HQL�7�UN�/LUDVÕ��]HULQGHQ�\DSÕODFDNWÕU��
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��� +HVDSODUÕQ� G|Q�ú�P� LúOHPOHUL� VRQXFXQGD� DoÕOÕú� ELODQoRVXQGD�G|Q�ú�P� IDUNODUÕ� RUWD\D� oÕNDELOHFHNWLU�� �gUQH÷LQ� ����������� WDULKOL� NDSDQÕú�ELODQoRVX�LOH������������WDULKOL�DoÕOÕú�ELODQoRVX�DUDVÕQGD�G|Q�ú�P�QHGHQL\OH���2UWD\D� oÕNDQ� IDUNODU� DoÕOÕú� ELODQoRVXQXQ� \HYPL\H� ND\GÕQGD� ROXPOX� LVH� ����QROX� GL÷HU� ROD÷DQGÕúÕ� JHOLU� YH� NDUODU� KHVDEÕQD�� ROXPVX]� LVH� ���� QROX� GL÷HU�ROD÷DQGÕúÕ�JLGHU�YH�]DUDUODU�KHVDEÕQD�ND\ÕW�\DSÕODFDNWÕU��
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