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$�OHFNH�FpOMD��KRJ\�D UpV]WYHYĘN�VDMiWtWViN�HO�D]�HOHNWURQLNXV�WDQtWiV�PyGV]HUHLW�pV�HV]�
N|]HLW��/HJ\HQHN�WLV]WiEDQ�D�����V]i]DG�NRUV]HUĦ�WDQXOiVL�IRUPiLYDO��6DMiWtWViN�HO�D�PXOWL�
PpGLiV�HOHNWURQLNXV�WDQDQ\DJRN�pUWpNHOpVL�V]HPSRQWMDLW�

7DUWDORP�

í %HYH]HWpV

í $]�HOHNWURQLNXV�WDQXOiVL�IRUPiNUyO

í $]�H�OHDUQLQJ�pUWHOPH]pVH��$]�H�OHDUQLQJ�PHJROGiVRN�|VV]HWHYĘL

í $]�HOHNWURQLNXV�WDQDQ\DJIHMOHV]WpV�GLGDNWLNDL�PyGV]HUWDQL�NpUGpVHL�pV WHFKQROyJLDL�
IHOWpWHOHL��0LQWDWDQDQ\DJRN�GLGDNWLNDL�WDJR]yGiViQDN�HOHP]pVH��0pGLDHOHPHN�IRU�
JDWyN|Q\YHL

í 7DQDQ\DJV]HUNHV]WĘN�pV�NpS]pVPHQHG]VPHQW�UHQGV]HUHN

í (�OHDUQLQJ WDQDQ\DJRN�WHFKQLNDL�N|YHWHOPpQ\HL

í $� PXOWLPpGLiV� RNWDWySURJUDPRN� PLQĘVpJpQHN� V]HUHSH� D� PpGLDNRPSHWHQFLiN� NL�
DODNtWiViEDQ

í 7DQXOiVL IRUPiN�D�����V]i]DGEDQ

��� %(9(=(7e6

$]�LQWHUQHWHV�N|]|VVpJ�WiUVDV�V]HUYH]ĘGpVHL�PD�PiU�D]�RNWDWiVW�± H]HQ�EHO�O�D]�HOHNWUR�
QLNXV� WDQXOiVL� IRUPiNDW�± LV�HOpUWpN��$�WDQXOyN� LV�PHJMHOHQWHN�RO\DQ�VDMiW� IHMOHV]WpVĦ�Pp�
GLDWDUWDOPDNNDO��PLQW�EORJRN�� IyUXPRN��N|]|VVpJL�ZHEROGDODN�pV� WDUWDORPPHJRV]Wy�SURJ�
UDPRN�� DPHO\HN� HJ\IDMWD� FLYLO� N|]|VVpJHNUH� MHOOHP]Ę� ÄNRQWUROOiODWODQ´� IRUUiVRNQDN�
WHNLQWKHWĘN��$]�~M�PpGLD�HV]N|]UHQGV]HUpYHO�± DPHO\�D�WDUWDOPDW�YLOiJKiOyQ��PXOWLPpGLiV�
PHJMHOHQtWpVVHO��LQWHUDNWtYDQ��HJ\pQL�pV�N|]|VVpJL�FVHOHNYpVL�IRUPiNEDQ�LV�IHOGROJR]KDWMD�±
HOĘiOOtWRWW� WDUWDOPDN� N�O|QIpOH� FVDWRUQiNRQ� NHUHV]W�O� MXWQDN� HO� D� N|]|QVpJKH]� �ZHEROGDO��
LQWHUDNWtY�WHOHYt]Ly��PRELOWHOHIyQLD�VWE���

$� GLJLWDOL]iFLy� ± DPHO\� NH]GHWEHQ� D� KHO\KH]� N|W|WW� �ORNiOLV�� PpGLXPRNNDO� W|UWpQĘ�
WDUWDORPIHOGROJR]iVW�pV�NRPPXQLNiFLyW� IRUUDGDOPDVtWRWWD�± QDSMDLQNUD�D�KiOy]DWL�NRPPX�
QLNiFLyV� IRUPiN� PHUĘEHQ� ~M� UpV]WHU�OHWHLW� DODNtWRWWD� NL�� D� ZHENHWWĘQ� DODSXOy� WiUVDV�
N|]|VVpJL��V]RFLiOLV��V]HUYH]ĘGpVL�pV�WDQXOiVL�IRUPiNDW�pV�WDQXOy�N|]SRQW~�ZHEHV�N|UQ\H�
]HWHNHW� �H�OHDUQLQJ������$]�~M� WHOHYt]Ly]iVL� WHFKQROyJLiN� ± D� JD]GDJ�PpGLDWDUWDORP� pV� D]�
LQWHUDNWLYLWiV�UpYpQ�± SHGLJ�D�V]iPtWyJpS�pV�D�WHOHYt]Ly]iV�DGWD�HJ\�WWHV�pOPpQ\�NRPELQi�
FLyMiW�Q\~MWMiN�D�Qp]Ę�V]iPiUD��$�OHFNH D�PpGLDWHFKQROyJLiN�NRQYHUJHQFLiMD�pV�GLYHU]LIL�
NiFLyMD�UpYpQ�NLDODNXOW�ÒM�0pGLD�JHQHUiFLy�QHP]HGpN��KiOy]DWL�PXOWLPpGLiV�� LQWHUDNWtY� ±
HJ\pQL�pV�N|]|VVpJL�FVHOHNYpVL�IRUPiNRQ�DODSXOy�RQOLQH�pV�PRELO�PHJROGiVRN��HOPpOHWL�pV�
J\DNRUODWL�DVSHNWXVDLW�NtYiQMD�IHOWiUQL��

� )RUJy�6iQGRU��$]�~M�PpGLD�pV�D]�HOHNWURQLNXV�WDQXOiV��,Q� ÒM�SHGDJyJLDL�V]HPOH������pYI�������V]����������S��
������
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-HOHQOHJ� D� WiYRNWDWiV� VRUiQ� G|QWĘHQ� Q\RPWDWRWW� N|Q\YHNHW� pV� MHJ\]HWHNHW� YHV]QHN�
LJpQ\EH� D� NpS]Ę� LQWp]PpQ\HN�� $]RQEDQ� HOVĘVRUEDQ� D� N|]RNWDWiVL� pV� D� IHOQĘWWRNWDWiVL�
V]IpUiEDQ�MHOHQWĘV�PpUWpNEHQ�MHOHQ�YDQ�PiU�QDSMDLQNEDQ�D�V]iPtWyJpS�DODS~�NpS]pV�
�&%7��&RPSXWHU�%DVHG�7UDLQLQJ��LV�

$�7%7��7HFKQRORJ\�%DVHG�7HDFKLQJ��D]�DQJROV]iV]�RUV]iJRNEDQ�D�KDJ\RPiQ\RV�RNWD�
WiVWHFKQROyJLD�� D�NRUV]HUĦ� LQIRUPiFLyWHFKQROyJLD� pV� WDQXOiVHOPpOHWHN�� LOOHWYH� D� V]HPpO\L�
VpJIHMOHV]WpV�LQWHJUiFLyMD�UpYpQ�M|WW�OpWUH��7HUPpV]HWHVHQ�PiV�WHU�OHWHNEĘO�LV�PHUtWHWW�D�7%7�
�SURJUDPR]RWW�RNWDWiV��RNWDWiVWHFKQLND��SHGDJyJLDL�WHFKQROyJLD��NRPPXQLNiFLyHOPpOHW��

$�7%7�NLDODNXOiViEDQ�G|QWĘ�V]HUHSHW�MiWV]RWWDN�D�Q\LWRWW�NpS]pVL�IRUPiN��DPHO\HN�D�N|�
W|WW�KDJ\RPiQ\RV�RNWDWiVL�IRUPiNKR]�NpSHVW�IOH[LELOLV�HOHPHNHW�WDUWDOPD]QDN��pV�D�UpV]WYH�
YĘN�V]iPiUD�N|QQ\HEEHQ�KR]]iIpUKHWĘHN��$�WHFKQROyJLiUD�pV�D�V]iPtWyJpSUH��7%7�pV�&%7�
UHQGV]HUHN��DODSR]RWW�WDQtWiVUD�D]�MHOOHP]Ę��KRJ\�DNNRU�OHKHWVpJHV�D�WHFKQROyJLD�WiPRJDWi�
ViYDO� YDODPLW� PHJWDQXOQL�� KD� D� WDQXOiV� IRO\DPDWiW� LUiQ\tWMiN�� $]� LQWHUDNWtY� WHFKQROyJLD�
Q|YHOL�D�WDQXOy�NRQWUROOMiW�pV�D]�LVPpWOpVHN�OHKHWĘVpJpW�D�WDQXOiVL�IRO\DPDWEDQ�

$�7%7�RO\DQ�RNWDWiVL�PyGV]HU�� WHFKQROyJLD�� DPHO\�D�SURJUDPWHU�
YH]Ę� pV� IHOKDV]QiOy� SHGDJyJXV� V]RURV� HJ\�WWPĦN|GpVH� UpYpQ� |WY|]L� D�
KDJ\RPiQ\RV�� Q\RPWDWRWW� LQIRUPiFLyKRUGR]yNDW� D� OHJNRUV]HUĦEE�
WHFKQLNiUD�pS�OĘ�DQ\DJRNNDO��LQWHUDNWtY�&'��YLGHy��V]iPtWyJpS��

(J\DUiQW�V]ROJiOMD�D�KDJ\RPiQ\RV�WDQWHUYĦ�WDQtWiVW�pV�D�V]HPpO\LVpJN|]SRQW~�WDQXOiVW��
IHOJ\RUVtWMD��PHJN|QQ\tWL�D]�RNWDWiVW��pV�HJ\HQOHWHV�PLQĘVpJHW�NpSHV�EL]WRVtWDQL��D]�iOWDOi�
QRV�pV�D�V]DNPDL�PĦYHOWVpJ�WHU�OHWpQ�

0tJ�NRUiEEDQ�D� WDQiU�pV�D]�RNWDWiV��QDSMDLQNEDQ�D� WDQXOy� pV�D� WDQXOiV�NHU�OW�D�N|]pS�
SRQWED�� (]pUW� D� V]yKDV]QiODW� H� V]HULQW� PyGRVXOW�� D]� LQVWUXFWLRQ�W IHOYiOWRWWD� D� OHDUQLQJ�±
VXJDOPD]YD� H]]HO� D� WDQXOyN|]SRQW~ViJRW�� D� QDJ\REE� WDQXOyL� V]DEDGViJRW�� XJ\DQDNNRU� D�
QDJ\REE� IHOHOĘVVpJHW� LV� D� WDQXOy� UpV]pUĘO�� (� ILOR]yILD� DODSMiQ� DODNXOWDN� NL� D]� ~Q�� &%/�
DQ\DJRN��LOO��D�&$/ �&RPSXWHU�$LGHG�/HDUQLQJ���D]D]�D�V]iPtWyJpSSHO�VHJtWHWW�WDQXOiV�

$� &%7� V]iPtWyJpS� iOWDOL� LVPHUHWHOVDMiWtWiV� �PpGLiOLV� WDQXOiV���
DPHO\QHN� VRUiQ� LQWHUDNWtY��GLDOyJLNXV� IRUPiEDQ�� NpSV]HUĦHQ�� W|EERO�
GDO~� PHJMHOHQtWpVW� �JUDILND�� DQLPiFLy�� PR]JyNpS�� DGDWEi]LV�� IHOKDV]�
QiOYD�W|UWpQLN�D]� LVPHUHWHN�HOVDMiWtWiVD��,QWHOOLJHQV�WpPDVWUXNW~UiYDO��
PDJDV�LQWHUDNWLYLWiVVDO��IHOKDV]QiOyEDUiW�PHJMHOHQtWpVVHO�UHQGHONH]LN�

����� $�IRJDOPDN�pUWHOPH]pVHL

&$/ �&RPSXWHU�$LGHG�/HDUQLQJ���V]iPtWyJpSSHO�VHJtWHWW�WDQXOiV�
&%/ �&RPSXWHU�%DVHG�/HDUQLQJ��� D�&%/� U|YLGtWpVW� J\ĦMWĘQpYNpQW� DONDOPD]]XN�PLQ�

GHQIpOH� V]iPtWyJpSSHO� WiPRJDWRWW� RNWDWiVL�WDQtWiVL�NpS]pVL� IRUPiUD�� WDQDQ\DJUD�� LOOHWYH�
RNWDWiVWHFKQROyJLDL�HV]N|]UH�

&0, �&RPSXWHU�0DQDJHG� ,QVWUXFWLRQ��� V]iPtWyJpS� iOWDO� V]HUYH]HWW� RNWDWiV� OpQ\HJH��
KRJ\�D�GLiN�QLQFV�N|]YHWOHQ�NDSFVRODWEDQ�D�V]iPtWyJpSSHO�� QHP�RNWDWiVL� DQ\DJRW� WiURO��D�
GLiNRN�DGDWDLW�WDUWMD�V]iPRQ��D]�HJpV]�RNWDWiVL�IRO\DPDW�LUiQ\tWiViW�NtY�OUĘO�WiPRJDWMD�

&%, �&RPSXWHU�%DVHG�,QVWUXFWLRQ���V]iPtWyJpSUH�DODSR]RWW�RNWDWiV�
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&$, �&RPSXWHU�$LGHG�,QVWUXFWLRQ���V]iPtWyJpSHV�YDJ\�V]iPtWyJpS�iOWDO�VHJtWHWW�RNWDWiV�
HVHWpQ� D� V]iPtWyJpS� RNWDWyJpSNpQW� IXQNFLRQiO�� WDUWDOPL� pV� WDQXOiVLUiQ\tWy� LQIRUPiFLyNDW�
HJ\DUiQW�WiURO��YDODPLQW�W|EEIpOH�GLGDNWLNDL�IHODGDW�PHJROGiViEDQ�NpSHV�VHJtWHQL�D�WDQiUW�

:%7 �:HE�%DVHG�7UDLQLQJ��� D]D]�ZHE�DODS~� WDQXOiV��$�ZHE�DODS~�NpS]pVHQ� �:%7��
EHO�O�HOVĘVRUEDQ�D]�DV]LQNURQ�WDQtWiV�pV�RNWDWiV��YDODPLQW�D�KDOOJDWyN�DV]LQNURQ�HJ\�WWPĦ�
N|GpVpQHN�OHKHWĘVpJHL�WHUMHGWHN�HO�QDSMDLQNEDQ�

$�PHJIHOHOĘHQ�PHJWHUYH]HWW�RNWDWiVL�V]RIWYHUHN�DONDOPD]iVD�HVHWpQ�D�V]iPtWyJpS�DODS~�
WDQDQ\DJRN�D]�HJ\pQL�WDQXOiV�± pV�tJ\�D�Q\LWRWW� pV�WiYRNWDWiV�± WiPRJDWiViUD�D�OHJKDWpNR�
Q\DEE�HV]N|]|N�OHKHWQHN�

$�WDQXOiV�D�WDQXOy�V]iPiUD�N|]YHWOHQ�VLNHUpOPpQ\W�EL]WRVtW��DPHO\�HUĘVtWL�D�WDQXOiVL�PR�
WLYiFLyW�pV�H]iOWDO�|QiOOy�WDQXOiVUD�VHUNHQWL��)HOKDV]QiOKDWy�D]�|QiOOy�HJ\pQL�pV�D�FVRSRUWRV�
WDQXOiVUD��LOOHWYH�EHPXWDWiVUD�HJ\DUiQW��-yO�DONDOPD]KDWy�D�J\DNRUODWRN�HOĘ� pV�XWyIHOGROJR�
]iViUD��7|EEROGDO~ViJD�UpYpQ�JD]GDViJRVDQ�IHOKDV]QiOKDWy�PpGLXP�

$�WDQXOy�N�O|QE|]Ę�V]LQWHQ�iOOKDW�NDSFVRODWEDQ�HJ\�&%7�SURJUDPPDO��D�NRPPXQLNiFL�
yV� V]LQWWĘO� D� IHOKDV]QiOyL�DONDOPD]yL� UpWHJHQ� iW� D� IHMOHV]WĘL�SURJUDPR]yL� V]LQWLJ��$�&%7�
QHP� NL]iUyODJ� D]� LVPHUHWDQ\DJ� N|]YHWtWpVpUH� DONDOPDV�� KDQHP� ERQ\ROXOWDEE� NpSHVVpJHN�
HOVDMiWtWiViUD�LV��$�WDQXOyN�OHJLQNiEE�D�&%7�pV�D�V]HPpO\HV�RNWDWiV�NRPELQiFLyMiW�NHGYH�
OLN��$�J\DNRUODWEDQ�OHJMREEDQ�EHYiOW��KD�D�&%7�DQ\DJRN�KDV]QiODWDNRU�D�WDQiUL�HOĘDGiVW�pV�
D�FVRSRUWRV�PHJYLWDWiVW�GLGDNWLNDLODJ��J\HVHQ�|VV]HNDSFVROMiN�

���NpS $]�HOHNWURQLNXV�WDQXOiVL�IRUPiN
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����� $]�H�OHDUQLQJ�pUWHOPH]pVH

$]� H�OHDUQLQJJHO� WiPRJDWRWW� YHJ\HV� WtSXV~�RNWDWiVEDQ�D� WpU� pV� LGĘEHOL� NRUOiWRNDW�PiU�
GLJLWiOLV� �RII�OLQH�� RQ�OLQH�� WHFKQROyJLD�WHFKQLND� UpYpQ� YDOyVtWMiN� PHJ� �&'�520�� '9'��
LQWHUQHW���DPHO\HN�± D�SDStUDODS~�WDQDQ\DJRN�PHOOHWW ± NH]GHWEHQ�NRPSOHPHQWHU�pV�QDSMD�
LQNEDQ�HJ\UH�LQNiEE�DOWHUQDWtY�PyGRQ�YDQQDN�MHOHQ�D]�HOHNWURQLNXV�WDQXOiVEDQ�

%HQHGHN�$QGUiV�tJ\�tU�HUUĘO��Ä/pQ\HJHV�PHJN|]HOtWpVH�D]�H�OHDUQLQJ�SUREOHPDWLNiQDN�D�
WHFKQROyJLDL�KiWWpU��>«@ 0DJ\DURUV]iJ�QHP�PDUDG�NL�D�QHP]HWN|]L�iUDPODWRNEyO��XJ\DQ�
DNNRU�QHP�WHNLQWKHWM�N�D�PDJ\DU�J\DNRUODWRW�pV�HOPpOHWHW�RO\DQ�V]tQYRQDO~QDN��DPHO\�HJ\�
NRKHUHQV�H�OHDUQLQJ�VWUDWpJLiEDQ�MHOHQLN�PHJ�´�

$]�HOHNWURQLNXV� WDQXOiVQiO��± PLYHO�HOVĘVRUEDQ�D]�|QiOOy� WDQXOiV� OHKHWĘVpJpW�DGMD�± D]�
|QiOOy�WDQXOiV�YiOLN�D�OHJIRQWRVDEEi��(EEHQ�D]�~M�UHQGV]HUEHQ�D�WDQiU�OHJIRQWRVDEE�IHODGDWD�
D]�� KRJ\�D� WDQDQ\DJRW�~J\� WHUYH]]H�PHJ��KRJ\�D]� DONDOPDV� OHJ\HQ�DNiU� D� WDQyUiQ�NtY�OL�
DXWRQyP�HOVDMiWtWiVUD�LV�

$� KD]DL� H�OHDUQLQJ� WDQDQ\DJIHMOHV]WpVHN� NH]GHWEHQ� D� QHP]HWN|]L� WDSDV]WDODWRNRQ� DOD�
SXOYD�WUHQGHNHW�pV�V]DEYiQ\RNDW�iWYpYH�SURMHNWHN�UpYpQ�WHUMHGWHN��HUĘV� LQIRUPDWLNDL�EHIR�
O\iVVDO�� PDMG� H]W� N|YHWĘHQ� MHOHQWHN� PHJ� D� �WiY�RNWDWiV�PyGV]HUWDQL� V]DNHPEHUHN� LV�� -y�
SpOGD�HUUH�D]�H/HDUQLQJ�IyUXPRN�� W|UWpQHWH��DPHO\EĘO�OiWKDWy��KRJ\�D]�H�OHDUQLQJ�DNWLYLWiV�
NH]GHWEHQ�D�JD]GDViJL�V]IpUiEyO�KRJ\DQ�SURILOR]yGRWW�D]�RNWDWiV�V]HUHSOĘL�V]iPiUD�D�N��
O|QE|]Ę�WHU�OHWHNHQ��D N|]� pV�IHOVĘRNWDWiVEDQ�pV�D�IHOQĘWWNpS]pVEHQ�

$]� H�OHDUQLQJ�PyGV]HUHNNHO� HOHLQWH� D� OHYHOH]ĘRNWDWiVW� NtYiQWiN� IHOYiOWDQL� ± NH]GHWEHQ�
UHJXOiULV� IRUPiEDQ��D]D]� IHO�OUĘO� V]HUYH]ĘGYH�� HJ\IDMWD� NHUHWHW�DGYD�D� WDQDQ\DJIHOW|OWpV�
QHN��D�NXU]XVYH]HWpVQHN�pV�D�N|]|V�NRPPXQLNiFLyQDN�±��PDMG�HONH]GĘG|WW�D�QDSSDOLV�NpS�
]pVEH�W|UWpQĘ�GLII~]LyMD�HJ\IDMWD�NRPSOHPHQWHU��EOHQGHG��PHJROGiVNpQW�

$]�LQWHUQHW PHJMHOHQpVH�pV�V]ROJiOWDWiVDLQDN�V]pOHVN|UĦ�WHUMHGpVH�± ZHEHV�IHO�OHWHQ�
�:HE�������± QHP�FVDN�D�JD]GDViJUD�pV�NRPPXQLNiFLyV�IRUPiNUD�KDWRWW��KDQHP�D�WDQXOiV�
HV]N|]WiUiQDN� V]pOHVtWpVpKH]� LV� HOYH]HWHWW��.H]GHWEHQ� D� WDQXOiVL� WDUWDOPDN� V]|YHJHV�� NpSL�
LOOXV]WUiFLyNNDO� HOOiWRWW��PXOWLPpGLiV� DQ\DJRN� IRUPiMiEDQ ± DPHO\HN� QHP� |OW|WWHN� LJD]iQ�
LQWHUDNWtY�IRUPiW��PLYHO�D�WDQXOyN�SDVV]tY�EHIRJDGyNpQW�FVXSiQ�D]�LQIRUPiFLy�OHW|OWĘMHNpQW�
YHWWHN� D� UpV]W� D� IRO\DPDWEDQ� ± YROWDN� HOpUKHWĘN��$� WDQXOiVV]HUYH]Ę�SURJUDPRN� �/HDUQLQJ�
0DQDJHPHQW�6\VWHP��/06� ± D�WDUWDORP�N|]UHDGiViQ�pV�D]�DGPLQLV]WUiFLyV�OHKHWĘVpJHNHQ�
W~O�PiU�RO\DQ�HV]N|]W�LV�WDUWDOPD]WDN��DPHO\�D�WDQXOiVL�IRO\DPDWRW�NHUHWHN�N|]p�V]HUYH]YH�
OHKHWĘVpJHW�DGWDN�D�KDOOJDWyL�DNWLYLWiV�Q|YHOpVpUH�

$]� H�OHDUQLQJ�RO\DQ� V]iPtWyJpSHV� KiOy]DWRQ�HOpUKHWĘ�Q\LWRWW� ± WpU�
pV� LGĘNRUOiWRNWyO� I�JJHWOHQ�± NpS]pVL IRUPD��DPHO\�D�WDQtWiVL�WDQXOiVL�
IRO\DPDWRW�PHJV]HUYH]YH�KDWpNRQ\��RSWLPiOLV� LVPHUHWiWDGiVL�� WDQXOiVL�
PyGV]HUHN�ELUWRNiEDQ� D� WDQDQ\DJRW� pV� D� WDQXOyL� IRUUiVRNDW�� D� WXWRU�
WDQXOy� NRPPXQLNiFLyW� YDODPLQW� D� V]iPtWyJpSHV� LQWHUDNWtY� RNWDWy�

� %HQHGHN�$QGUiV��(�OHDUQLQJ�VWUDWpJLiN� ,Q��$]�H/HDUQLQJ�V]HUHSH�D�IHOQĘWWRNWDWiVEDQ�pV�D�NpS]pVEHQ� 6]HUN��
+DUDQJL�/���.HOQHU�*�� %XGDSHVW��0DJ\DU�3HGDJyJLDL�7iUVDViJ�)HOQĘWWQHYHOpVL�6]DNRV]WiO\��������S���±��

�� H/HDUQLQJ�IyUXPRN��85/��KWWS���HOHDUQLQJ�V]WDNL�KX�DUFKLYXP �/HW|OWpV����������������
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V]RIWYHUW HJ\VpJHV� NHUHWUHQGV]HUEH� IRJODOYD�� D� WDQXOy� V]iPiUD� KR]]i�
IpUKHWĘYp�WHV]L�

����� $�EOHQGHG�OHDUQLQJ�PLQW�V]HPOpOWHWpV�pV�PyGV]HU

$�EOHQGHG� OHDUQLQJ IRJDOPiQDN� LVPHUWHWpVHNpQW�NLHPHOHP� KRJ\ D� MHOOHP]ĘL� W~OPXWDW�
QDN�D]�RV]WiO\WHUPHQ��(]�D�PyGV]HU�IRUPiOLV�pV�LQIRUPiOLV�WHFKQROyJLiUD�DODSR]RWW��HPEHU�
N|]SRQW~��HJ\pQL� pV� WiUVDViJL�� LUiQ\tWRWW� pV� IHOIHGH]pV�RULHQWiOW �V]LQNURQ�DV]LQNURQ�� pV�D]�
|QiOOy�WDQXOiVW�WiPRJDWy�IRUPiNDW�VHJtWL�

$OOLVRQ�5RVVHWW�NLHPHOL�D�PĦKHO\PXQNiYDO��NRQ]XOWiFLyYDO��WiPRJDWyNNDO��RQ�OLQH RV]�
WiO\WHUPHNNHO�pV G|QWpVWiPRJDWy�HV]N|]|NNHO�YDOy�HOOiWRWWViJRW�

���NpS $�EOHQGHG�OHDUQLQJ NRPSRQHQVHL

$�EOHQGHG� OHDUQLQJ� WDQXOiV� pV�RNWDWiVHOPpOHWL�� PyGV]HUWDQL� DODSR�
NRQ�Q\XJYy�iWIRJy�LQIRSHGDJyJLDL�VWUDWpJLD��DPHO\�D�WDQXOiVW�WiPRJDWy�
UHQGV]HU�UpYpQ�± D]�HPEHUL�OpW�YiOWR]DWRV�PHJLVPHUpVL��pV�NRPPXQLND�
WtY� IRUPiLW� LQWHJUiOYD�± WpU� pV� LGĘNRUOiWRN� QpON�O� EL]WRVtWMD� D� WDQXOy�
V]iPiUD�D]�RSWLPiOLV�LVPHUHWHOVDMiWtWiVW�

$�EOHQGHG�OHDUQLQJ��D�KDJ\RPiQ\RV�MHOHQOpWHQ�DODSXOy�RNWDWiV�pV�NRQ]XOWiFLy��YDODPLQW�D�
WiYRNWDWiV�HOHNWURQLNXV�WDQXOiVL�N|UQ\H]HWpQHN��LOOHWYH�WDQDQ\DJDLQDN�YiOWR]DWiEyO�DODNXOW�NL�

����� $]�H�OHDUQLQJ�PHJROGiVRN�|VV]HWHYĘL

$]�H�OHDUQLQJ�WDQDQ\DJRN

+DJ\RPiQ\RV�RNWDWiVL�IRUPiNQiO�DONDOPD]RWW�WDQDQ\DJRN�N|]|WW�QHKp]�OHKHWĘVpJHW�EL]�
WRVtWDQL� D� IRO\DPDWRV� WRYiEENpS]pV� V]iPiUD��KLV]HQ� HJ\� N|Q\Y� Q\RPWDWiVD� pV� WHUMHV]WpVH�
KRVV]~� LGĘEH� WHOLN��.|QQ\HQ� HOĘIRUGXOKDW�� KRJ\�D� OHtUW� pV�NLQ\RPWDWRWW� WXGiV��PLUH� HOpU D�
GLiNRNKR]�pV�pUGHNOĘGĘNK|]�PiU�FVDN�HODYXOW�LQIRUPiFLyW�WDUWDOPD]��+DVRQOy�D�KHO\]HW�D]�
RII�OLQH� WHFKQROyJLD�DODS~�N|]YHWtWĘNNHO� LV��(J\�&'�520�RQ�WiUROW�RNWDWiVL�DQ\DJ� LV�HJ\�
OH]iUW�HJ\VpJHW�NpSYLVHO��DPHO\HW QHP�OHKHW�MDYtWDQL��ÒM�LQIRUPiFLyW�FVDN�~M�&'�NLDGiViYDO�
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OHKHW�EL]WRVtWDQL��DPL�XJ\DQ�J\RUVDEE� PLQW�HJ\�N|Q\Y�~MUDQ\RPWDWiVD��GH�D]�~M�&'�WHUMHV]�
WpVH�N|OWVpJHV�pV�LGĘLJpQ\HV�

$]�LQWHUQHW NLDODNXOiVD��D]�HOHNWURQLNXV�KiOy]DWL�DONDOPD]iVRN�HOWHUMHGpVH�D]RQEDQ�EH�
WHOMHVtWHQL�OiWV]LN�D�WiYRNWDWiV�PLQGHQ�WHFKQLNDL�pV�PyGV]HUWDQL�LJpQ\pW�

.HUHWUHQGV]HUHN�pV�RNWDWyV]RIWYHUHN

$]�HOHNWURQLNXV� WDQXOiVKR] HOHQJHGKHWHWOHQ�HJ\�RO\DQ�V]RIWYHU�pV�V]HUYHU�DONDOPD]iVD��
PHO\QHN�UpYpQ�OHKHWĘYp�YiOLN�D�WDQDQ\DJ�N|]YHWtWpVH�pV�HJ\IDMWD�QDSOy]iVD��1p]]�N�PHJ�D�
NpW�IRJDORP�MHOHQWpVpW��

$]�H�OHDUQLQJ�NHUHWUHQGV]HU RO\DQ�V]iPtWyJpSHV�V]RIWYHU��DPHO\QHN�VHJtWVpJpYHO�V]i�
PtWyJpSHV�KiOy]DWRQ��ORNiOLV��JOREiOLV��NDSFVROyGy�V]ROJiOWDWiVRN�UpYpQ�V]HPpO\UH�V]DERWW�
WDQXOiVL�IRO\DPDW�YpJH]KHWĘ�pV�V]HUYH]KHWĘ��$�NHUHWUHQGV]HUHN�D]�RNWDWiV�WDUWDOPiQDN�N|]�
UHDGiViKR]�� D�KDOOJDWyN� pV� D�NpS]pV�PHQHG]VHOpVpKH]�� YDODPLQW�D]�RNWDWiVKR]� WDUWR]y� NL�
HJpV]tWĘ�WHYpNHQ\VpJHN�YpJUHKDMWiViKR]�Q\~MWDQDN�VHJtWVpJHW�

����� $]�H�OHDUQLQJ�PHJROGiVRN�V]HUHSOĘL

$� WHOMHV� N|UĦ�PHJROGiVRN�PĦN|GpV�N� N|]EHQ�D�KDOOJDWyQ� NtY�O� RO\DQ� UpV]WYHYĘNHW� LV
LJpQ\HOQHN��PLQW���

í 5HQGV]HUJD]GiN�± IHODGDWXN�D] H�OHDUQLQJ�LQIUDVWUXNW~UD��]HPHOWHWpVH��NDUEDQWDUWiVD�

í 2NWDWiVL� DGPLQLV]WUiWRURN� ± D]� RNWDWiVL� WHYpNHQ\VpJ� IRO\DPDWRV� Q\RPRQ� N|YHWpVH��
KDOOJDWyN�EHLVNROi]iVD��NpS]pVL�WHUYHN�|VV]HiOOtWiVD��~M�NpS]pVL�LJpQ\HN�PHJIRJDOPD�
]iVD�

í 2NWDWyN�± D�IHOPHU�OĘ�KDOOJDWyL SUREOpPiN��NpUGpVHN�NH]HOpVH�� WDQDQ\DJRN�WDUWDOPi�
QDN�|VV]HiOOtWiVD��IULVVtWpVH�

í 7DQDQ\DJIHMOHV]WĘN� ± WDQDQ\DJRN� HOHNWURQLNXV� RNWDWiVL� DQ\DJJi� W|UWpQĘ� iWDODNtWiVD��
NDUEDQWDUWiVD�

����� $]�H�OHDUQLQJ�NHUHWUHQGV]HUHN�|VV]HKDVRQOtWy�YL]VJiODWiQDN�V]�NVpJHVVpJH

$KKR]�� KRJ\� WHOMHV� N|UĦ�PLQĘVtWpVL� UHQGV]HU� ELUWRNiEDQ� OHJ\�QN� HOĘV]|U�PHJ� NHOO� LV�
PHUNHGQ�QN� D� WiYRNWDWiVL� NXU]XVRN� pV� WDQDQ\DJRN� iOWDOiQRV� PLQĘVtWpVL� DODSHOYHLYHO�� $�
N|YHWNH]ĘNEHQ�WHNLQWV�N�iW�D�N�O|QE|]Ę�V]HU]ĘN�pV�V]HUYH]HWHN��HJ\HWHPHN��DNNUHGLWiFLyV�
EL]RWWViJRN��iOOiVIRJODOiVDLW��HOĘtUiVDLW�

$]�H�OHDUQLQJ�DONRWyHOHPHL

$� V]DEYiQ\RVtWiV� HJ\LN� OHJIRQWRVDEE� IHODGDWD�� KRJ\� EL]WRVtWVD� D]� HJ\HV� DONRWyHOHPHN�
V~UOyGiVPHQWHV� HJ\�WWPĦN|GpVpW� D]� LQWHUQHWHV� RNWDWiV� WHU�OHWpQ�� $]� DONRWyHOHPHNHW� QHP�
IHOWpWOHQ�O�HJ\HWOHQ�FpJ�iOOtWMD�HOĘ��(OĘIRUGXOKDW��KRJ\�D�UHQGV]HU�PLQGHQ�HJ\HV�HOHPH�PiV�
PiV� FpJ� WHUPpNH�� (EEHQ� D]� HVHWEHQ� D]� HOHPHN� N|QQ\HG� NRPPXQLNiFLyMiW� pV� D]� HOHPHN�

�� +tGYpJL�3pWHU��(�OHDUQLQJ�PHJROGiVRN��85/��KWWS���ZZZ�RIL�KX�WXGDVWDU�WDQXODV�NRUD�OHDUQLQJ�PHJROGDVRN
�/HW|OWpV����������������
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N|]WL�DGDWFVHUpW�D�V]DEYiQ\RN�EL]WRVtWMiN��$�V]DEYiQ\RN�RO\DQ�V]DEiO\R]iVRN��DPHO\HN�D]�
LSDU��WHFKQROyJLD��WXGRPiQ\�pV�N|]LJD]JDWiV WHUpQ�UDFLRQDOL]iOiVL��PLQĘVpJEL]WRVtWiVL��EL]�
WRQViJL��N|UQ\H]HWYpGHOPL�pV�NRPPXQLNiFLyIHMOHV]WpVL�N|YHWHOPpQ\HNHW�iOOtWDQDN�IHO�

$]�H�OHDUQLQJ�OHJIRQWRVDEE�DONRWyHOHPHL�D�N|YHWNH]ĘN�

�� /HDUQLQJ�0DQDJHPHQW�6\VWHP� (]�D�UHQGV]HU�WHVWHVtWL�PHJ�D]�RNWDWy�IHO�OHWHW��DPHO\
D]�LQWHUQHWHV�RNWDWiVKR]�HOHQJHGKHWHWOHQ�

�� 7DQDQ\DJ�� &%7� RNWDWyHJ\VpJ�� DPHO\QHN� IHOpStWpVpW� pV� DONRWyHOHPHLW� D� V]DEYiQ\�
UHQGV]HUH]L�

�� 0HWDDGDW��$GDWRN�D]�DGDWRNUyO��DPHO\HN�PHJN|QQ\tWLN�D�NHUHVpVW�HJ\�DGDWEDQNEDQ�
�� 6]HU]Ę�V]RIWYHU��$ UHQGV]HU�IHODGDWD�N|]p�WDUWR]LN�D�WDQDQ\DJRN�HOĘiOOtWiVD��D]�DONR�

WyHOHPHN� VRUED� UHQGH]pVH� V]DEYiQ\RVtWRWW� VpPD� DODSMiQ�� LOOHWYH� D]� DONRWyHOHPHN�
FVRSRUWRVtWiVD�RO\DQ�PyGRQ��DPHO\ D�WDQXOiVL�IRO\DPDWQDN�D�OHKHWĘ�OHJMREEDQ�PHJ�
IHOHO��$�V]HU]Ę�V]RIWYHU�WDUWDOPD]KDW�EHpStWHWW�WHV]WNpV]tWĘ�SURJUDPUpV]W�LV�

�� ÈOWDOiQRV�DONRWyHOHPHN
D��%URZVHU��(J\�EURZVHU�VHJtWVpJpYHO�D�WDQXOy�HJ\V]HUĦHQ�HOpUKHWL�D�WDQDQ\DJRW�DN�

NRU�pV�RWW��DPLNRU�pV�DKRO�DUUD�V]�NVpJH�YDQ�
E��.DSFVROyGiVL� SRQW�� $]� /06�QHN� UHQGHONH]QLH� NHOO� NDSFVROyGiVL� SRQWRNNDO� LV��

DPHO\HN� OHKHWĘYp� WHV]LN� D]� DGDWFVHUpW� pV� DGDWIHOGROJR]iVW� PiV� UHQGV]HUHNNHO��
PLQW�SpOGiXO�PiV�V]ROJiOWDWy�:HE�ROGDOiYDO��DGDWEDQNRNNDO��YDJ\�(53�UHQGV]H�
UHNNHO�HJ\�WW�

��� $=� (/(.7521,.86� 7$1$1<$*)(-/(6=7e6� ','$.7,.$,� 0Ï'6=(57$1,�

.e5'e6(,�e6 7(&+12/Ï*,$,�)(/7e7(/(,

����� $�GLJLWiOLV�WDQXOiVL�WDUWDORP�iOWDOiQRV�VpPiMD

$�GLJLWiOLV�WDQXOiVL�WDUWDORP��OHDUQLQJ�FRQWHQW��HJ\�iOWDOiQRV�VpPiMD�D�N|YHWNH]Ę�
± $�NpS]pV�SURJUDPMD�� WDQWHUYH�D�FXUULFXOXP��DPHO\� W|EE�|VV]HWDUWR]y�NXU]XV�

EyO�iOO�
± $�NXU]XV�HOQHYH]pV�MHOHQWKHW�WDQIRO\DPRW YDJ\�WDQWiUJ\DW��GH�PHJIHOHOKHW�HJ\�

WDQN|Q\YQHN�LV�
± $� OHFNH�D� ORJLNDLODJ�|VV]HI�JJĘ�WDUWDORPUpV]��DPHO\�D� WDUWDORPREMHNWXPRNDW�

WDUWDOPD]]D��PHJIHOHO�D�WDQN|Q\Y�HJ\�OHFNpMpQHN�YDJ\�IHMH]HWpQHN�
± 0HJRV]WKDWy�WDQDQ\DJHOHP��DPHO\�W|EE�HOHPEĘO�iOO�
± 7DQDQ\DJHOHP� �DVVHW��� DPHO\� WRYiEE� QHP� RV]WKDWy� PpGLDIiMORNDW� WDUWDOPD]��

0pUHWH� pV� IRUPiMD� N�O|QE|]Ę�� (J\� RO\DQ� IiMO�� DPHO\� HJ\HGL�PpGLDHOHPHNHW�
�V]|YHJHW��NpSHW��KDQJRW��PR]JyNpSHW��WDUWDOPD]KDW�
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���NpS $�GLJLWiOLV�WDQXOiVL�WDUWDORP��OHDUQLQJ�FRQWHQW�

$�PHJRV]WKDWy� WDQDQ\DJREMHNWXP�ODSRNED�V]HUYH]ĘGYH�D� WDUWDORPQDN� RO\DQ� OHJNLVHEE�
HJ\VpJpW�NpSH]L�± DPHO\�HJ\�YDJ\ W|EE�REMHNWXPEyO�iOOKDW�±��DPHO\HW�D�WDUWDORP�pV�WDQX�
OiVPHQHG]VPHQW� UHQGV]HUHN� |QiOOyDQ� NH]HOQHN��$� V]DEYiQ\RN� pV� DMiQOiVRN�D]� H�OHDUQLQJ�
HVHWpEHQ� LV� QDJ\EDQ� VHJtWHQHN� D]� HOHNWURQLNXV� RNWDWiVL� NHUHWUHQGV]HUHN� pV� HOHNWURQLNXV�
WDQDQ\DJRN� PHJDONRWiViEDQ� LOOHWYH� IHOKDV]QiOiViEDQ�� $]� H�OHDUQLQJ� V]DEYiQ\RN� UpYpQ�
OHKHWĘYp�YiOLN�D�WDQDQ\DJ�DGDWVWUXNW~UiED�UHQGH]pVH��D�NRPPXQLNiFLyV�IRUPiN�HJ\VpJHVt�
WpVH�� D� NpS]pVL� FpORN� pV� UHQGV]HUHN� N|]|WWL� WHOMHV� iWMiUKDWyViJ�� $� 6&250� �6KDUDEOH�
&RQWHQW� 2EMHFW� 5HIHUHQFH� 0RGHO� ± 0HJRV]WKDWy� 7DUWDORP� (OHP� +LYDWNR]iVL� 0RGHOO���
DPHO\HW� D]� DPHULNDL� YpGHOPL� PLQLV]WpULXP� iOWDO� DODStWRWW� $'/� �$GYDQFHG� 'LVWULEXWHG�
/HDUQLQJ� KR]RWW�OpWUH��RO\DQ�KLYDWNR]iVL�PRGHOO��DPHO\EHQ�D�WDQXOiVL�WDUWDORP�~MUDKDV]QR�
VtWiViUD��V]DEYiQ\RVtWiViUD�Q\tOLN�OHKHWĘVpJ�

����� (OHNWURQLNXV�WDQDQ\DJIHMOHV]WpV�GLGDNWLNDL�PyGV]HUWDQL�NpUGpVHL�pV�WHFKQROy�
JLDL�IHOWpWHOHL

(J\�SURMHNW�PHJWHUYH]pVH�VRUiQ�D]�DOiEEL�V]HPSRQWRNDW�DMiQODWRV�EHWDUWDQL�

�� $�UHQGV]HU�iOWDOiQRV�HOYHLQHN�WLV]Wi]iVD�D�SURMHNWPHQHG]VPHQW�V]iPiUD�
�� $�UHQGV]HU�iOWDOiQRV�HOYHLQHN�WLV]Wi]iVD�D�PXQNDWiUVDN�V]iPiUD�
�� $�WDQDQ\DJ�PyGV]HUWDQL�WDJR]yGiViQDN�NLGROJR]iVD�
�� $�GLGDNWLNDL�WDJR]yGiV�HONpV]tWpVH�
�� 7DQDQ\DJV]HUNHV]WĘ�SURJUDPRN�WXODMGRQViJDLQDN�IHOWiUiVD��PyGV]HUWDQL�NpV]�

EORNNRN��HJ\V]HUĦ�V]HUNH]HW��W|EEIpOH�H[SRUWiOiV��
�� 7DQDQ\DJV]HUNHV]WĘ�SURJUDP�NLYiODV]WiVD��SO��H;H�(GLWRU��
�� $�NpS]pVPHQHG]VPHQW��NHUHWUHQGV]HU��UHQGV]HU�LUiQWL�HOYiUiVRN EHPXWDWiVD�
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�� 'LGDNWLNDL�WDJR]yGiV�pV�PpGLXPRN�
�� $]�LGHiOLV�WDQDQ\DJ�
��� 0pGLDHOHPHN�IRUJDWyN|Q\YHL�
��� $�SURMHNW�HOHNWURQLNXV��KiOy]DWL�OHKHWĘVpJpQHN�EHPXWDWiVD�
��� )RO\DPDWWHUY NLGROJR]iVD�

����� 7DQDQ\DJRN�GLGDNWLNDL�WDJR]yGiVD

7DQDQ\DJ�WHUYH]HW�HONpV]tWpVH�D]�DOiEEL�WDJR]yGiV�V]HULQW�

,��%HYH]HWpV�UpV]HL��FpONLWĦ]pV��NXU]XVUD���D�NXU]XV� WDUWDOPD��D�NXU]XV� W|P|U�NLIHMWpVH��
NRPSHWHQFLiN� pV� N|YHWHOPpQ\HN� PHJKDWiUR]iVD�� WDQXOiVL� WDQiFVRN�� WXGQLYDOyN� LV�
PHUWHWpVH�

,,��/HFNH��W|U]VDQ\DJ��UpV]HL��������FpONLWĦ]pV���D�OHFNH�FpOMiQDN�U|YLG�PHJKDWiUR]iVD���
D�WDUWDORP�U|YLG�LVPHUWHWpV�D�OHFNHFtPHN�DODSMiQ��D�WDQDQ\DJ�NLIHMWpVH��|VV]HIRJODOiV��
|QHOOHQĘU]Ę�NpUGpVHN��J\DNRUOy�WHV]WHN��|VV]HIRJODOiV�

,,,��$�NXU]XVEDQ�WDQXOWDN�|VV]HIRJODOiVD��D�FpORN�|VV]HIRJODOiVD��WDUWDOPL |VV]HIRJOD�
OiV�� D� WDQDQ\DJEDQ� WDQXOWDN� UpV]OHWHV� |VV]HIRJODOiVD��=iUyJRQGRODWRN�� HJ\pE� NLHJp�
V]tWpVHN��RSFLRQiOLVDQ��

,9��.LHJpV]tWpVHN� �D]� HJpV]� WDQDQ\DJKR]��� LURGDORPMHJ\]pN�� KLYDWNR]iVRN��PpGLDHOH�
PHN��iEUD�pV�WiEOi]DWMHJ\]pN��KDQJ�pV�YLGHyIiMORN�MHJ\]pNH��N�OVĘ�85/��JORVV]iULXP��
NXOFVIRJDOPDN� pUWHOPH]pVH� �RSFLRQiOLV��� WHV]WHN� �J\DNRUOyWHV]WHN��SUyEDYL]VJD�� ]iUy�
YL]VJD��

���NpS $]�LQIRNRPPXQLNiFLyV WDQDQ\DJ�VWUXNW~UiMD
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���NpS $]�6'7�VWUXNW~UiMD

���NpS 6XOLQHW�'LJLWiOLV�7XGiVEi]LV�Q\LWy�ROGDOD
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�����0pGLDHOHPHN�IRUJDWyN|Q\YHL

$] H�OHDUQLQJ�WDQDQ\DJRNEDQ�D]�HJ\HV�WDQDQ\DJHOHPHNHW�~J\�NHOO�PHJYiODV]WDQL��KRJ\�
D�N|]YHWtWHQGĘ�WDUWDOPDW D�OHKHWĘ�OHJRSWLPiOLVDEEDQ�N|]YHWtWVH�D�WDQXOyN�V]iPiUD�

$�OHJJ\DNUDEEDQ�KDV]QiODWRV�PpGLXPHOHPHN�D�V]|YHJ��D]�iOOyNpS��D�KDQJ�D�PR]JyNpS�
pV�DQLPiFLy� YDODPLQW�D�KLYDWNR]iVRN��6'7��

$]�H�OHDUQLQJ WDQDQ\DJEDQ WDOiOKDWy�IpQ\NpSHNQHN��LOOXV]WUiFLyNQDN��iEUiNQDN��JUDILNR�
QRNQDN pV� HJ\pE�NpS� MHOOHJĦ� WDUWDOPDNQDN�± DNiU�DODSHOHPHN��DNiU� LOOXV]WUiFLyN ± HJ\pU�
WHOPĦQHN� NHOO� OHQQL�N�� pV� D� WDQDQ\DJKR]� NHOO� NDSFVROyGQLXN�� PHOOĘ]YH� D]� RGD� QHP� LOOĘ�
WDUWDOPDNDW�� UpV]HNHW�� $QQDN� pUGHNpEHQ�� KRJ\� D� NpSHN� IHOKDV]QiOiVD�PLQpO� N|QQ\HEE� pV�
KDWpNRQ\DEE� OHJ\HQ�� H]HQ� HOHPHNQHN� LV� V]iPRV�� D� WDUWDORPUD� YRQDWNR]y�PHWDDGDWD� OpWH�
]LN���

$]�iOOyNpSHN��IpQ\NpSHN�� LOOXV]WUiFLyN��iEUiN��JUDILNRQRN�pV� HJ\pE�NpS� MHOOHJĦ� WDUWDO�
PDN��OHtUiVD�WDUWDOPD]]D�D]�LOOXV]WUiFLy�WDUWDOPiQDN�V]|YHJHV��V]tQ�pV�IRUPDYLOiJ��KDQJXODW��
V]HUHSOĘN�� KHO\V]tQ�� pV� WHFKQLNDL� OHtUiViW�� �PpUHW�� IHOERQWiV�� V]tQPpO\VpJ��� YDODPLQW� D� YL�
]XiOLV�REMHNWXPRN��V]HPpO\HN��V]|YHJEORNNRN��HOKHO\H]pVpW�D�NpS�IHORV]WiViW��*UDILNXVDQ�
Yi]ROMXN�VNLFF��YDJ\�IRUUiVNpS�IRUPiMiEDQ��7DUWDOPD]]D�D�NpS�D]RQRVtWyLW�

$]� DQLPiFLyN D] DGRWW� WDQDQ\DJEDQ� WDOiOKDWy� NLVHEE�QDJ\REE�PpUWpNĦ� LQWHUDNWLYLWiVW�
PHJHQJHGĘ��YDODPLO\HQ�IRO\DPDWRW��HVHPpQ\W EHPXWDWy��V]LPXOiOy�WDUWDOPDN�HJ\IDMWD�PLN�
UR�OHDUQLQJ WDUWDOPDN��DPHO\HN�D NRUV]HUĦ�SHGDJyJLDL� W|UHNYpVHNQHN�PHJIHOHOĘHQ QDJ\IR�
N~� LQWHUDNWLYLWiVW�� FVHOHNYĘ� UpV]YpWHOW� NtYiQQDN� D� IHOKDV]QiOyWyO��&pOV]HUĦ� RO\DQ� IRUJDWy�
N|Q\YHNHW�NLGROJR]QL��DPHO\HN� Q\RPiQ�D� IHOKDV]QiOy�JRQGRONRGiVD��NUHDWLYLWiVD�� YDJ\�D�
IHOKDV]QiOyN�N|]|WWL�NRPPXQLNiFLy�pV�NROODERUDWtY�PXQND�NHU�OKHW�HOĘWpUEH��0LQGHQ�DQL�
PiFLyW�OpQ\HJUH�W|UĘ��GH�NHOOĘHQ�LQIRUPDWtY�~WPXWDWyYDO�NHOO�HOOiWQL�

$]�DQLPiFLyN� IRUJDWyN|Q\YpQHN� WDUWDOPDL� HOHPHL�� FtP �D]� D� IHOLUDW� DPHO\�D�NpS�DODWW�
V]HUHSHO���D]RQRVtWy��D� MHOHQHW�iOWDOiQRV� WXGQLYDOyLQDN�pV�D]�DQLPiFLy� WDUWDOPiQDN� OHtUiVD��
HVHPpQ\�� MHOHQVpJ�PHJQHYH]pVH�� IHOKDV]QiOyL�DNWLYLWiV SDUDPpWHUHN�PHJDGiVD� ,QWHUDNWtY�
QDN�FVDN�D]RN�D�WDQDQ\DJHOHPHN�WHNLQWKHWĘN��DPHO\HN ~J\�WHOMHVtWLN�RNWDWiVL�FpOMXNDW��KRJ\�
N|]EHQ�D�IHOKDV]QiOy�DNWtY�N|]UHPĦN|GpVpUH�LV�V]�NVpJ�YDQ �OiVG�6'7��

0R]JyNpS �PR]JyILOP��� UDM]ILOP� UpV]OHWHN�� pV� DQLPiFLy� MHOOHJĦ� WDUWDOPDN� PR]JyNpS�
WDQDQ\DJHOHPNpQW�YDQQDN�MHOHQ�D�WDQDQ\DJEDQ��$]�iOWDOXN�KRUGR]RWW LQIRUPiFLyN�V]DNPDL�
ODJ�KHO\WiOOy� LVPHUHWHNHW�N|]YHWtWVHQHN��$�PĦIDML�VDMiWRVViJRN�PHJYiODV]WiVD�PHOOHWW�IRQ�
WRV� D� WHFKQLNDL� NLYLWHOH]pV� �pOpVVpJ�� NRPSR]tFLy�� NDPHUDPR]JiV�� NpSNLYiJiV�� LV�� (QQHN�
VRUiQ� �J\HOM�QN� DUUD�� KRJ\� D� PR]JyNpSHOHPHN� QH� WDUWDOPD]]DQDN� RGD� QHP� LOOĘ� HVHWOHJ�
]DYDUy�UpV]OHWHNHW��]|UHMHN� D]�RGD�QHP�LOOĘ NpSHN��WiUJ\DN��EHV]pGKDQJRN��

$�PR]JyNpSHN� IRUJDWyN|Q\YpQHN� WDUWDOPDL�HOHPHL� FtP �D]�D�IHOLUDW� DPHO\�D�NpS�DODWW�
V]HUHSHO���D]RQRVtWy��D�MHOHQHW�iOWDOiQRV�WXGQLYDOyLQDN��KHO\V]tQ��LGĘWDUWDP��D�MHOHQHW�iOWDOi�
QRV�WXGQLYDOyLQDN�OHtUiVD��V]|YHJ��NpS� KDQJ]y�WDUWDORP�PHJKDWiUR]iVD� NtVpUĘ]HQH��KDQJ�
HIIHNWXVRN�pV�DWPRV]IpUD�PHJDGiVD��

$�PXOWLPpGLiV� WDUWDORPPHJMHOHQtWpV� IRQWRV� HV]N|]H� OHKHW� D]� DNXV]WLNXV� LQIRUPiFLyN
�]HQHL�UpV]OHWHN��EHV]pGHN��]|UHMHN��]DMRN��KDQJUpV]OHWHNHW�pV�HJ\pE�KDVRQOy�MHOOHJĦ�WDUWDO�
PDN��EHPXWDWiVD��)RQWRV�PHJMHJ\H]QL��KRJ\�D�QDUUiFLy�pV�D�NtVpUĘ�]HQH�HIIHNWXVRN�KDUPR�

�� 6XOLQHW�'LJLWiOLV�7XGiVEi]LV�IHOKDV]QiOyL�Np]LN|Q\Y��85/��KWWS���LNW�VXOLQHW�KX�VHJHGOHWHN�6'7BNNB�M���SGI
�/HW|OWpV����������������
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QLNXVDQ� HUĘVtWVpN� VHJtWVpN� D� PRQGDQLYDOy� pU]pNOHWHV� PHJMHOHQtWpVpW�� $ KDQJHOHPHN� QH�
WDUWDOPD]]DQDN�D�WDUWDOPDW�]DYDUy�]DMRNDW��]|UHMHNHW��RGD�QHP�LOOĘ�EHV]pGKDQJRNDW�

0LQG�D�PR]JyNpSHV��PLQG�SHGLJ�D�KDQJHOHPHNQpO��J\HOQL�NHOO�DUUD��KRJ\�FVDN�D�V]�N�
VpJHV�LGĘWDUWDP~�UpV]OHWHN�NHU�OMHQHN�D�WDQDQ\DJED��2O\DQ�PpGLDOHMiWV]yW�NHOO�DONDOPD]QL��
DPHO\�VHJtWVpJpYHO�PHJiOOtWKDWy��J\RUVtWKDWy�D�IHOYpWHO�

$�KDQJDQ\DJ�IRUJDWyN|Q\YpQHN�WDUWDOPDL�HOHPHL� FtP �D]�D�IHOLUDW� DPHO\�D OHMiWV]y�DODWW
V]HUHSHO���D]RQRVtWy��KHO\V]tQ�� LGĘWDUWDP��D� MHOHQHW�iOWDOiQRV�WXGQLYDOyLQDN� OHtUiVD��KDQJ]y�
WDUWDORP� QDUUiFLy��V]|YHJ�PHJKDWiUR]iVD� NtVpUĘ]HQH��KDQJHIIHNWXVRN�pV�DWPRV]IpUD�PHJ�
DGiVD��

$]� H�OHDUQLQJ� WDQDQ\DJRNEDQ� WDOiOKDWy� N�OVĘ�� LQWHUQHWHV� IRUUiVRN� �SO��ZHEROGDO�� DONDO�
PD]iVD�OLQN�IRUPiMiEDQ�MHOHQLN�PHJ�D�WDQDQ\DJEDQ��DPHOO\HO�EL]WRVtWKDWMXN�D�NDSFVROyGiVW�
PiV�LQIRUPiFLyNKR]��WDQDQ\DJRNKR]��)RQWRV��KRJ\�D�KLYDWNR]iV�SRQWRV��V]DNV]HUĦ�pV�NHOOĘ�
PpO\VpJĦ� OHJ\HQ�� HPHOOHWW�SHGLJ� IRQWRV� V]HPSRQW�� KRJ\�FVDN� LQJ\HQHVHQ� HOpUKHWĘ�� D� WDQ�
DQ\DJ�Q\HOYpYHO�D]RQRV�Q\HOYĦ�WDUWDORPUD�KLYDWNR]]XQN�

$�KLYDWNR]iV�IRUJDWyN|Q\YpQHN�WDUWDOPDL�HOHPHL� FtP �D]�D V]|YHJ�>V]HU]Ę��FtP@� DPHO\�
D OLQN�DODWW�V]HUHSHO���D] D�PHJQHYH]pV��DPHO\�D�OLQNKH]�WDUWR]LN�

��� 7$1$1<$*6=(5.(6=7ė.�e6�.e3=e60(1('=60(17�5(1'6=(5(.

$� WDQDQ\DJV]HUNHV]WĘ� /&06��/HDUQLQJ�&RQWHQW�0DQDJHPHQW�6\VWHP��D]D]�RNWDWiVL�
WDUWDOPDNDW� V]HUYH]Ę� UHQGV]HU� VHJtWVpJpYHO� V]DEYiQ\RV� WDQDQ\DJRN�iOOtWKDWyN� HOĘ�� NXU]X�
VRN� WHUYH]KHWĘN�� OHFNpN�NLYLWHOH]KHWĘN� pV� WHV]WHOKHWĘN��6HJtWL� D]� LVPHUHWV]HU]pV �W|U]V� pV�
NLHJpV]tWĘ�� WDQDQ\DJDLQDN� HOĘiOOtWiViW�� 6HJtWVpJ�NNHO� D� 6&250� ���� IRUPiWXPRQ� NtY�O�
OHKHWVpJHV� HOĘiOOtWDQL� D 6&250�FVRPDJRNEyO� D� WDQDQ\DJ�;+70/�YiOWR]DWiW�� DPHO\QHN�
IXWWDWiViKR]�PpJ�6&250�OHMiWV]yUD�VLQFV�V]�NVpJ��FVXSiQ�HJ\�E|QJpV]ĘUH��DPHO\ N�O|Q|�
VHQ�NHGYH]Ę�D�WDQDQ\DJRN�RII�OLQH�PHJMHOHQtWpVH�HVHWpQ�

$]� HJ\LN� OHJJ\DNUDEEDQ� KDV]QiOW� WDQDQ\DJV]HUNHV]WĘ� D]� H;H� (GLWRU� DPHO\� PiV�
ZHEV]HUNHV]WĘ� SURJUDPRNNDO� |VV]HKDVRQOtWYD�� SO�� 'UHDPZDYHU�� )URQWSDJH� QHP� LJpQ\HO�
KRVV]~�WDQXOiVL�IRO\DPDWRW��VRN�OHKHWĘVpJHW�DG��VRNNDO�HJ\V]HUĦEEHQ��PLQW�D�W|EEL�SURJUDP��
UHQJHWHJ�HOĘUH�EHpStWHWW�HV]N|]W�WDUWDOPD]��WHV]WHN�NpV]tWpVH��UVV ROYDVy��VWE��

$� NpS]pVPHQHG]VPHQW �NHUHWUHQGV]HUHN�� UHQGV]HUHN� RO\DQ�� ZHE�DODS~� UHQGV]HUHN��
DPHO\HNNHO�D�WDQDQ\DJRN��VHJpGDQ\DJRN�pV�EiUPLO\HQ��D]�RNWDWiVKR]�N|WKHWĘ�REMHNWXPRN
UHQGV]HUH]pVUH��WiUROiVUD NHU�OKHW�

$�NpS]pVPHQHG]VPHQW� UHQGV]HU� LUiQWL� HOYiUiVRN D�N|YHWNH]ĘN��D]D]�D UHQGV]HU� OHJ\HQ�
DONDOPDV�D]�DOiEEL�IHODGDWRN�HOOiWiViUD�

± MHOHQWNH]pV�MHOHQWNH]WHWpV�PyGMD��D�IHOYpWHOHN�pV�pUWHVtWpVHN�IRO\DPDWD
± WHUYH]HWW� WDQIRO\DPRN�� NXU]XVRN� WtSXVD� pV� D� NDSFVROyGy� NHUHWUHQGV]HU�

IXQNFLyN�iWWHNLQWpVH�WDQiUL��WXWRUL��pV�WDQXOyL�V]HUHSN|U|QNpQW
± WDQXOiVW�WiPRJDWy�IXQNFLyN�pV�LJpQ\HN�|VV]HKDQJROiVD
± V]iPRQNpUpV�� YL]VJi]WDWiV� PyGMD�� IHODGDWODSRN�� WHV]WHN� iOWDO�� DXWRPDWLNXV�

YDJ\�RNWDWyL�HOOHQĘU]pVVHO��D]�HUHGPpQ\HN�HOWiUROiViYDO
± VWDWLV]WLNiN��MHOHQWpVHN�V]HPSRQWUHQGV]HUH
± D�NHUHWUHQGV]HU�NRQILJXUiOiVD
± DUFXODWL�WHVWUHV]DEiV
± DGDWIHOW|OWpV
± RNWDWiVL�IXQNFLy
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$�Q\LWRWW�IRUUiVNyG~��RSHQ�VRXUFH��LQJ\HQHV�V]RIWYHUHN�± DPHO\HN�OHKHWĘYp�WHV]LN�D�UX�
JDOPDV��GLQDPLNXV�WDQDQ\DJIHMOHV]WpVW��D�NRRSHUDWtY�PyGV]HUHN�DONDOPD]iViW��D�NRPPXQL�
NiFLyV�IRUPiN�EL]WRVtWiViW��D]�pUWpNHOpVW�pV�D]�DGPLQLV]WUiFLyW�± �SO��,/,$6��022'/(��D]�
H]UHGIRUGXOyW�N|YHWĘ� pYHNEHQ�Q\HUWHN�DONDOPD]iVW��$]�XWyEEL� pYHNEHQ�H]HN�N|]�O� HJ\pU�
WHOPĦHQ�D�022'/(�Q\HUW�SROJiUMRJRW�D�IHOVĘRNWDWiVEDQ���

��� (�/($51,1*�7$1$1<$*2.�7(&+1,.$,�.g9(7(/0e1<(,

$]� H;H�(GLWRU� RO\DQ� V]HU]ĘL� UHQGV]HU�� DPHO\� QHP� LJpQ\HO�PDJDVV]LQWĦ� SURJUDPR]iVL�
LVPHUHWHNHW� D� IHOKDV]QiOyWyO�� PLYHO� N|QQ\HQ� KDV]QiOKDWy� SURIHVV]LRQiOLV� PHJMHOHQtWpVL�
NpSHVVpJHNHW�Q\~MW��$�WDQiURN��WDQDQ\DJIHMOHV]WĘN��V]HU]ĘN��V]iPiUD RO\DQ�HV]N|]��DPHO\�
VHJtWVpJpYHO� N|QQ\HQ� |VV]HiOOtWKDWy� HJ\� MyO� PĦN|GĘ� WDQDQ\DJ��$� WDQDQ\DJV]HU]Ę� NH]pEH�
~J\QHYH]HWW�L'HYLFH�W��,QVWUXFWLRQ�'HYLFH�W�± RNWDWiVL�HV]N|]|NHW��DG��DPHO\HN�VHJtWVpJp�
YHO�HOKHO\H]KHWĘN�D�PpGLDiOORPiQ\RN�D�WDQDQ\DJEDQ�

± 9LGHy��YLGHyiOORPiQ\RN�EHV]~UiViW IOY��IODVK�YLGHR��IRUPiEDQ�NHOO�PHJWHQQL�
± +DQJ��KDQJiOORPiQ\RN�EHV]~UiVD�PS��IRUPiEDQ�W|UWpQLN�
± $QLPiFLy��DQLPiFLyNDW�6:)�NLWHUMHV]WpVVHO�LOOHV]WKHW�QN�D�WDQDQ\DJED�

$�PpGLDiOORPiQ\RNNDO�NDSFVRODWRV�N|YHWHOPpQ\HN�D�OHQWL WiEOi]DWEDQ�ROYDVKDWyN�

�� WiEOi]DW��0pGLDIRUPiWXPRN�pV�N|YHWHOPpQ\HLN

7tSXV .|YHWHOPpQ\ )HOERQWiV )RUPiWXP

ÈOOyNpS

.pSHUQ\ĘNpS ���î��������'3,

-3*��31*
5DM]ROW

���î��������'3,��$ULDO��
�����SW�

9RQDOYDVWDJViJ�PLQ������PP
7tSXV .|YHWHOPpQ\ )HOERQWiV )RUPiWXP

+DQJ
0LQLPXP

�������+]�����ELW��
PRQR�V]WHUHR

03�
$MiQORWW

�������+]�����ELW��
PRQR�V]WHUHR

7tSXV .|YHWHOPpQ\ )HOERQWiV )RUPiWXP

0R]JyNpS $MiQORWW
.pS�����î��������)36��
+DQJ���������+]�����ELW��

PRQR�V]WHUHR
)/9

7tSXV )HOERQWiV .pSUiWD )RUPiWXP

$QLPiFLy ���[��� �� 6:)

�� $�PDJ\DU�0RRGOH0RRW�NRQIHUHQFLiN��YDODPLQW�D�PDJ\DU�0RRGOH�N|]|VVpJ�ROGDOD�
KWWS���PRRGOHPRRW�NIUWNI�KX �/HW|OWpV����������������
$�0RRGOH�6WDUWODS HOpUKHWĘVpJH��KWWS���PRRGOH�ODS�KX �/HW|OWpV����������������
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��� $08/7,0e',È6�2.7$7Ï352*5$02.�0,1ė6e*e1(.�6=(5(3(�$�
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����� $�PXOWLPpGLD�IRJDOPiUyO

$�PXOWLPpGLD��PLQW� LQWHUGLV]FLSOLQiULV� IRJDORP�V]iPtWiVWHFKQLND�LQIRUPDWLND��SHGDJy�
JLD�RNWDWiVWHFKQROyJLD�� NRPPXQLNiFLy� pV� LQIRUPiFLyHOPpOHW�� SV]LFKROyJLD�HUJRQyPLD�� D�
YL]XiOLV� pV�PR]JyNpSNXOW~UD� WXGRPiQ\WHU�OHWHN�YL]VJiOyGiViQDN�HJ\DUiQW� WiUJ\D� $�PXO�
WLPpGLD�NLIHMH]pV�D]�HPEHUL�pU]pNHOpV�YiOWR]DWRVViJiQDN�LJpQ\H�DODSMiQ�IHMOĘG|WW�NL��$�W|EE�
pU]pNV]HUYL�FVDWRUQiUD�W|UWpQĘ�HJ\�WWHV�KDWiV�D�V]HPOpOWHWpV�ĘVL�HV]N|]H��DPHO\HW�D�V]iPt�
WiVWHFKQLND� IHMOĘGpVH� WHWW� WHOMHVVp pV� LQWHUDNWtYYi�� $� IRJODONR]iV VLNHUHV� HOVDMiWtWiViKR]�
DMiQODWRV PHJWHNLQWHQL�RO\DQ�PXOWLPpGLiV�WHUPpNHNHW��DPHO\HN�D�WDQtWiVL��WDQXOiVL�IRO\DPD�
WRW�VHJtWLN�

$�PXOWLPpGLD�HOQHYH]pV�J\ĦMWĘIRJDORP��DPHO\�HJ\UpV]W�~M�WHUPpNHNHW�pV�V]ROJiOWDWiVR�
NDW�MHOHQW�D�V]iPtWiVWHFKQLND��D�WiYN|]OpV��LOOHWYH�D�PpGLD�WHU�OHWpQ��PiVUpV]W�D�PpGLD�KDV]�
QiODWiUD� LV� YRQDWNR]LN� D]� LQIRUPiFLyN� PHJV]HU]pVH�� LOOHWYH� D� WDQXOiVL� IRO\DPDW� VRUiQ� $�
WXGRPiQ\RN� HOĘUHKDODGiViYDO� HJ\UH�PDJDVDEE� OHV]� D]� HOVDMiWtWDQGy� LQIRUPiFLyN�PHQQ\L�
VpJH�� HJ\UH� W|EE�|VV]HI�JJpVW�NHOO�iWOiWQXQN��D]�~M� pV� LGHJHQ�IRJDOPDNKR]�V]HPOpOWHWpVUH�
YDQ�V]�NVpJ��1DSMDLQNEDQ�D�YDOyViJRV�WDSDV]WDOiV�WpUEHQ�pV� LGĘEHQ�PpUHWHL�PLDWW�J\DNUDQ�
QHKp]NHV�� (]pUW� V]LPEyOXPRNNDO�� iEUiNNDO�� NpSHNNHO�� PR]JyILOPHNNHO� KHO\HWWHVtWM�N� D]W��
(]HN�HJ\�WWHV�DONDOPD]iVD�± D]�tURWW��D�YHUEiOLV��D�PpGLiOLVDQ�PHJMHOHQtWHWW�LQIRUPiFLyNNDO�
HJ\�WW�± PHJOHKHWĘVHQ�ERQ\ROXOW��VRN�D]�|V]W|Q|VVpJ��NHYpV�D�WHUYV]HUĦ�LQWHJUiFLy�

$�PXOWLPpGLD�IRJDOPD�D�V]iPtWiVWHFKQLNDL��LQIRUPDWLNDL��RNWDWiVWHFKQROyJLDL�V]DNWHU��
OHWHN�IRJDORPUHQGV]HUH��PHO\�D����HV�pYHNWĘO�OpSHWW�D�Q\LOYiQRVViJ�HOp��(UHGHWLOHJ�D�W|EE�
pU]pNV]HUYL� FVDWRUQiUD� KDWy� LQIRUPiFLyKRUGR]yN� J\ĦMWĘQHYHNpQW� HPOHJHWWpN�� .pVĘEE� D�
PXOWLPpGLiW�D�UHQGV]HUEH�iOOtWRWW��WDQDQ\DJRW�WDUWDOPD]y��WHFKQLNDL�PpGLXPRN��LQIRUPiFLy�
KRUGR]yN�pV�N|]YHWtWĘN��HJ\�WWHVHNpQW�IRJWiN�IHO��DPHO\�D�WDQiU�pV�D�WDQXOyN�V]iPiUD�HJ\�
DUiQW� KDV]QiOKDWy�� (EEHQ� D]� pUWHOPH]pVEHQ� D]� RNWDWyFVRPDJRW� WHNLQWHWWpN PXOWLPpGLD�
UHQGV]HUQHN�

$�SURJUDPR]RWW�RNWDWiV�HOYHLW�PHJYDOyVtWy�HJ\pQL�WDQXOiVL�UHQGV]HUHN��pV�D�V]iPtWyJp�
SHV� RNWDWiV� N�O|QIpOH� PyGR]DWDL� D� W|EEFVDWRUQiV� LQIRUPiFLyN|]OpV� PHOOHWW� D]� LQWHUDNWtY�
�LQWHUDNWtY�PpGLDNRPPXQLNiFLy���V]DEiO\R]RWW�WDQXOiVWHFKQLNDL�pV�PHWRGLNDL�OHKHWĘVpJpW�LV�
PHJWHUHPWHWWpN�

�����0LW�QHYH]]�QN�PXOWLPpGLiQDN"

eUWHOPH]pV�QN�V]HULQW��$�PXOWLPpGLD�RO\DQ�WHFKQROyJLD��DPHO\�D�V]iPtWyJpSSHO�VHJtWHWW�
NRPPXQLNiFLyW�pV�LQWHUDNFLyW�|VV]HWHWW��LQWHUDNWtY�PpGLDUHQGV]HUUHO�YDOyVtWMD�PHJ��pV�WHV]L�
OHKHWĘYp� YL]XiOLV� �DGDWRN�� V]|YHJ�� iOOyNpS�� JUDILND�� DQLPiFLy�� PR]JyNpS�� pV� DXGLWtY� �EH�
V]pG��]HQH��]|UHM��PHJMHOHQtWpVL�IRUPiN�LQWHJUiOiViYDO�

$�W|EEIpOH�PHJMHOHQtWpVL�IRUPiQDN�HJ\VpJHV�NH]HOĘL�IHO�OHWHW�D�V]iPtWyJpS�EL]WRVtW��$]�
LQWHUDNWtY� PXOWLPpGLD� VHJtWVpJpYHO� D� IHOKDV]QiOy� D� YDOyVLGHMĦ� V]LPXOiFLyNWyO� D� YLUWXiOLV�
YLOiJRNLJ�MXWKDW HO��RO\�PyGRQ��DKRJ\�Ę�H]W�NtYiQMD��(OVĘVRUEDQ�D]�|QiOOy�PDQLSXOiFLy�HV]�
N|]H�

$]�LGĘI�JJHWOHQ�PpGLXPRNEDQ�D]�LQIRUPiFLy�NL]iUyODJ�HJ\HGL�HOHPHN�VRUR]DWiEyO�YDJ\�
LGĘI�JJHWOHQ� HOHPHNEĘO� iOO� �NpS�� V]|YHJ���(J\�iEUD�YDJ\� HJ\� V]|YHJ� QHP� YiOWR]LN� DWWyO��
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KRJ\�QpKiQ\�PiVRGSHUFFHO�YDJ\�DNiU�W|EE�V]i]�pYYHO�NpVĘEE�Qp]]�N�LV�PHJ��YDJ\LV�D�V]|�
YHJ�pV�D]�iOOyNpS��WiEOi]DW��JUDILNRQ��NpS��LGĘI�JJHWOHQ�PpGLXPRN�

,GĘI�JJHWOHQ�PpGLXPRN�

í ÈOOyNpSHN��iEUiN��IpQ\NpSHN��GLDJUDPRN��LNRQRN��V]LPEyOXPRN��SLNWRJUDPRN��ORJyN�

í 6]|YHJHN��V]|YHJHOHPHN��EHWĦN��V]iPRN��tUiVMHOHN�

$� IRO\DPDWRV� PpGLXPRN� VDMiWViJD�� KRJ\� D]� LGĘ� P~OiViYDO� YiOWR]QDN�� 3HUFUĘO� SHUFUH�
PiV� pV�PiV�NpSVRUW� OiWXQN�HJ\�PR]JyILOPHQ�� LOOHWYH�~MDEE�pV�~MDEE�KDQJVRUW�KDOOXQN�HJ\�
KDQJIHOYpWHOHQ��WHKiW�H]HN�D�PpGLXPRN� LGĘI�JJĘN� $�IRO\DPDW�MHOOHJĦ�PpGLXPRN�PR]Jy�
NpSHN�pV�D]�DXGLR�KDQJKXOOiPRN�GLJLWDOL]iOW�MHOHL�

,GĘI�JJĘ�PpGLXPRN�

í $XGLR�PpGLXP

í 9LGHR�PpGLXP

í $QLPiFLy� DPHO\�OHKHW���� LOO����GLPHQ]LyV
± $�IUDPH�DQLPiFLy�HJ\�NHUHWHQ�EHO�O�OHMiWV]yGy�PLNURDQLPiFLyW�MHOHQWKHW�
± $]�REMHNWXP�DQLPiFLy�VRUiQ�D�V]|YHJHV�pV�NpSL�HOHPHN�PHJKDWiUR]RWW�LUiQ\~�

PR]JDWiViW�YpJH]]�N�

���NpS 0XOWLPpGLDHOHPHN

$�PXOWLPpGLD�WHKiW�HOVĘVRUEDQ�QHP�W|EEFVDWRUQiV�LQIRUPiFLyN|]YHWtWpVW��KDQHP�D�YL]X�
iOLV�pV�DXGLWtY�FVDWRUQiQ�EHO�OL�N�O|QE|]Ę�WDUWDOPDN�PHJMHOHQtWpVpW� MHOHQWL��)RQWRV��KRJ\�D�
V]|YHJHV� WDUWDOPDW�PLQpO� YiOWR]DWRVDEEDQ� LOOXV]WUiOMXN� ± HONHU�OYH� H]]HO� D�PRQRPpGLiOLV�
HJ\FVDWRUQiV��HJ\VtN~�N|]OpVW�

eUWHOPH]pV�QN�V]HULQW�D]�LQWHUDNWLYLWiV D�EHDYDWNR]iV�OHKHWĘVpJH�pV�pOPpQ\H��DPHO\QHN�
HOOHQWHWWMH�D�V]HUNHV]WHWWVpJ� $]�LQWHUDNWLYLWiV�OpQ\HJH��KRJ\ D�PXOWLPpGLDDONDOPD]iVEDQ�D�
WRYiEEOpSpV�LUiQ\iW�D]�ROYDVy�YiODV]WMD�PHJ��D�SURJUDP�IHMOHV]WĘL�iOWDO�HOĘUH�NLpStWHWW�NDS�
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FVRODWRN�PHQWpQ��D�IHOKDV]QiOy�V]DEDGRQ�EDUDQJROKDW��D�OHNpUGH]pV�PHQHWpW�J\DNRUODWLODJ�Ę�
LUiQ\tWMD�

(OLJD]RGiV�� WiMpNR]yGiVVHJtWĘ� HV]N|]�� DPHO\� D]� HOHNWURQLNXV� IHO�OHWHQ� D]� LQWHUDNWtY� pV�
PĦVRUV]ROJiOWDWiVRN�N|]|WWL�YiODV]WiVW�WHV]LN�OHKHWĘYp�D�IHOKDV]QiOy�UpV]pUH���

����� $�PXOWLPpGLD�NULWpULXPDL

$�W|EEIpOH�PHJMHOHQtWpVL�IRUPiQDN�HJ\VpJHV�NH]HOĘL�IHO�OHWHW�D�V]iPtWyJpS�EL]WRVtW��$]�
LQWHUDNWtY� PXOWLPpGLD� VHJtWVpJpYHO� D� IHOKDV]QiOy� D� YDOyVLGHMĦ� V]LPXOiFLyNWyO� D� YLUWXiOLV�
YLOiJRNLJ�HOMXWKDW��RO\�PyGRQ��DKRJ\�Ę�H]W�NtYiQMD�

$�PXOWLPpGLD�MHOOHP]ĘL��NULWpULXPDL�
�� $� N�O|QE|]Ę� PpGLXPRN� HJ\PiVWyO� WHOMHVHQ� I�JJHWOHQ�O� pUKHWĘN� HO�� $]W� MHOHQWL��

KRJ\�HJ\�EHYLWHOL�PpGLXPKR]�QHP�OHKHW�PiV�PpGLXPRW�WiUVtWDQL��PHUW�D�IHOGROJR�
]iV� VRUiQ� QHP� OHKHW� PiU� ĘNHW� V]pWYiODV]WDQL�� 0iVNpSSHQ�� KD� HJ\� RO\DQ�
YLGHRUpV]OHWWHO�GROJR]XQN��DPHO\EHQ�QLQFV�V]�NVpJ�QN�D]�HUHGHWL�KDQJUD�± pV�PpJ�
LV�KDQJJDO�HJ\�WW�GLJLWDOL]iOMXN�EH�D�NpSHW�± HEEHQ�D]�HVHWEHQ�PiU�QHP�iOO�IHQQ�D�
I�JJHWOHQVpJ�NULWpULXPD�

�� $�V]iPtWyJpSHV�WiPRJDWRWWViJ�UpYpQ�OHKHWĘYp�YiOLN��KRJ\�D]�HJ\HV�|VV]HWHYĘN�N|�
]|WW� LGĘEHOL�� WpUEHOL� pV� WDUWDOPL� V]LQNURQL]iFLyV� NDSFVRODWRNDW� KR]]XQN� OpWUH�� $�
V]iPtWyJpSHV� YH]pUOpV� HJ\DUiQW� OHKHWĘYp� WHV]L� D]� LQWHUDNWLYLWiVW� pV� D]� HOiJD]iVRV�
SURJUDPIHOpStWpVW�
0LQG�D�PXOWLPpGLiUD� PLQG�SHGLJ� D]� LQWHUQHWUH� DODSR]RWW� WDQXOiVL� N|UQ\H]HW� LJHQ�
QDJ\�WHOMHVtWPpQ\Ħ�KDUGYHUW�LJpQ\HO��HQQHN�WiPRJDWiViUD�GROJR]WiN�NL�D]�03&���
��LJ WHUMHGĘ�N|UQ\H]HWL�MDYDVODWDLW��$]�LQIRUPiFLyHJ\VpJHN�J\RUV�IHOGROJR]iVD��Wi�
UROiVD��PHJMHOHQtWpVH�� WRYiEEtWiVD�QDJ\� WHOMHVtWPpQ\Ħ��PXOWLPpGLD�XWDVtWiVNpV]OHW�
WHO� NLHJpV]tWHWW� SURFHVV]RUW�� QDJ\PpUHWĦ� RSHUDWtY pV�RSWLNDL� WiUDW�� KDQJNiUW\iW� LOO��
KR]]iNDSFVROyGy�KDQJIDODW��PLNURIRQW��IHMKDOOJDWyW�LJpQ\HO H]HNHQ�D�V]iPtWyJpSH�
NHQ�

�� $�YiOWR]DWRV�PpGLXPNpV]OHW PpGLXPRN�NRPELQiFLyMD��$ YHUEiOLV� pV�NpSL�NyGROiV�
�V]|YHJ��NpS��KDQJ��PR]JyNpS��RO\DQ�YiOWR]DWRVViJRW�pV�H]]HO�W|EEROGDO~�V]HPOpO�
WHWpVL�OHKHWĘVpJHW�Q\~MW�D�IHOKDV]QiOyNQDN��DPHO\�iOWDO�HUHGPpQ\HVHEE�pV�WDUWyVDEE�
D�WDQXOWDN�U|J]tWpVH�
7|EE�pU]pNV]HUYUH LUiQ\XOy�HJ\LGHMĦ�KDWiV�UpYpQ�D]�LQIRUPiFLyIHOGROJR]iV�~Q��DJ\�
IpOWHNH�VSHFLDOL]iFLyV� PRGHOOMH� V]HULQW� D� EDO� ROGDOL� DJ\IpOWHNH� LQNiEE� D� YHUEiOLV�
�DXGLWtY���PtJ�D�MREE�IpOWHNH�LQNiEE�D�YL]XiOLV�NyGROiV~�LQIRUPiFLyN�IHOGROJR]iVi�
QDN�N|]SRQWMD��$�W~O]RWWDQ�YHUEiOLV� LOOHWYH W~O]RWWDQ�YL]XiOLV�LQIRUPiFLyV�N|]HJ�D]�
HJ\LN�DJ\IpOWHNH�W~OWHUKHOpVpKH]��PtJ�D�PiVLN��UHVMiUDWiKR]�YH]HW�
$�YHJ\HV�NyGROiV~�WDQDQ\DJ�NLHJ\HQOtWL�D]�DJ\ WHUKHOpVpW��(]W�D�WpQ\W�IHOKDV]QiOYD�
D�ORNiOLV�pV�JOREiOLV�N|UQ\H]HWUH�DODSR]RWW�WDQDQ\DJRNEDQ�D]�HOĘEE�HPOtWHWW�PpGL�
XPRNQDN�LJHQ�YiOWR]DWRV�VNiOiMiW�DMiQODWRV�DONDOPD]QXQN�

�� $]�LQWHUDNWLYLWiV pV�D�QDYLJiFLy�UpYpQ�D�IHOKDV]QiOy�SiUEHV]pGHW�IRO\WDW�D�UHQGV]HU�
UHO��DPHO\�VRUiQ�EHIRO\iVROQL�NpSHV�D�UHQGV]HU�PĦN|GpVpW��NLYiOWKDW�KDWiVRNDW��IHO�

�� )RUJy�6iQGRU��$�PXOWLPpGLiV�RNWDWySURJUDPRN�PLQĘVpJpQHN�V]HUHSH�D�PpGLDNRPSHWHQFLiN�NLDODNtWiViEDQ��
85/��KWWS���ZZZ�RIL�KX�WXGDVWDU�PXOWLPHGLDV �/HW|OWpV����������������
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LGp]KHW�WDUWDOPDNDW��$]�LQWHUDNWLYLWiV�OpQ\HJH��KRJ\�D�PXOWLPpGLD�PĦEHQ�D�WRYiEE�
OpSpV� LUiQ\iW�D�IHOKDV]QiOy�YiODV]WMD�PHJ��D�SURJUDP�IHMOHV]WĘL�iOWDO�HOĘUH�NLpStWHWW�
NDSFVRODWRN�PHQWpQ�D]�ROYDVy�V]DEDGRQ�EDUDQJROKDW��D�OHNpUGH]pV�PHQHWpW�J\DNRU�
ODWLODJ�Ę�LUiQ\tWMD� $]�LQWHUDNFLy�HV]N|]HL��IRUUyJRPERN�pV�PH]ĘN��YDODPLQW�D�QD�
YLJiFLyV�HOHPHN�

�� $�QRQ�OLQHDULWiV�DUUD�XWDO��KRJ\�HJ\�NLYiODV]WRWW�UpV]OHW�QHP�D]�HOĘWWH� OpYĘ�UpV]H�
NHQ�YpJLJIXWYD� pUKHWĘ� HO��KDQHP�D]RQQDO�KR]]iIpUKHWĘ�� ËJ\�D� WDUWDORPEDQ�W|UWpQĘ�
NHUHVpV� LJHQ� J\RUVDQ�ROGKDWy�PHJ�� KLV]HQ�D� IHOKDV]QiOyQDN� QHP� NHOO� D]� HJ\PiVW�
N|YHWĘ� WDUWDOPDNRQ�YpJLJ�¶ODSR]YD¶� HOMXWQL�D�FpOLQIRUPiFLyKR]��$�IHOKDV]QiOy� D]�
ĘW� pUGHNOĘ� NpUGpVHNHW� RO\DQ� PpO\VpJEHQ� pV� DODSRVViJJDO� YL]VJiOKDWMD�� DKRJ\DQ�
yKDMWMD��$�PXOWLPpGLiEDQ�± D�YHOHMiUy�GLJLWDOL]iOiV�UpYpQ�± D]�LQIRUPiFLy�HOĘiOOtWi�
VD��IHOGROJR]iVD��U|J]tWpVH�D�V]iPtWyJpSHN�N|Up�FVRSRUWRVXO��$�V]|YHJV]HUNHV]WĘN��
D�JUDILNXV�V]HUNHV]WĘ�SURJUDPRN��D]�DGDWEi]LV�NH]HOĘN��D�VWDWLV]WLNDL�IHOGROJR]y�pV�
SUH]HQWiOy�SURJUDPRN�KDV]QiODWiYDO IHOJ\RUVXO�D]�LQIRUPiFLy�HOĘiOOtWiVD�pV�WHUMHV]�
WpVH��$�V]|YHJ�pV�D�NpS��iOOy�pV�PR]Jy��IHOGROJR]iVD�NLEĘY�O�D�KDQJPHJMHOHQtWpV�
VHO��PDMG�H]W�N|YHWL�D]�|VV]HWHWW�PpGLD�HOĘiOOtWiVD��D�PXOWLPpGLD�

.pW�KLYDWNR]iVW�PHJWHNLQWYH�SpOGiNDW NDSKDWXQN�D�PDJ\DURUV]iJL�PXOWLPpGLiV�SURGXN�
FLyNUyO�� $]� (QFLNORSpGLD� +XPDQD� (J\HV�OHW� �KWWS���ZZZ�HKXPDQD�KX�� V]iPWDODQ� W|UWp�
QHOPL� YRQDWNR]iV~�PXOWLPpGLiV�&'�W� NpV]tWHWW��$�1HXPDQQ� -iQRV�'LJLWiOLV�.|Q\YWiU� pV�
0XOWLPpGLD� .|]SRQW� �KWWS���ZZZ�QHXPDQQ�KD]�KX�FGURPBGLV]NRJUDILD��� D� 0DJ\DURUV]i�
JRQ�PHJMHOHQW�&'�520�RNDW�LV�Q\LOYiQWDUWMD�

����� $�PpGLDNRPSHWHQFLD�V]LQWMHL

$�PpGLiYDO�W|UWpQĘ�IRJODONR]iV�QHP�FVDN�|V]W|Q|VHQ��KDQHP�WXGDWRVDQ� LV�W|UWpQKHW��$�
NRPSHWHQFLD� OHJDODFVRQ\DEE�V]LQWMH�D]��KRJ\� WXGMXQN� V]DNPDL� LVPHUHWHN�ELUWRNiEDQ�YpOH�
PpQ\W� PRQGDQL� HJ\� PXOWLPpGLiV� WHUPpNUĘO�� DPtJ� D� OHJPDJDVDEE� V]LQWMH�� KRJ\� D� PpGLD�
PHJpUWpVpQ�W~O��NpSHVHN�YDJ\XQN�D�NUHDWtY�PpGLDKDV]QiODWUD��1p]]�N�PHJ�D]�DOiEELDNEDQ�
UpV]OHWHVHQ�D�PpGLDNRPSHWHQFLD�V]LQWMHLW�

�� gV]W|Q|V�PpGLDNULWLND ± $�EHIRJDGyN�V]LQWMH��(J\�SURGXNFLy�EHDYDWNR]iV�QpON�OL�
PHJWHNLQWpVH��YpOHPpQ\DONRWiV�Qp]ĘNpQW�

�� 0pGLDLVPHUHW ± 0ĦIDML� pV� IRUPDQ\HOYL� LVPHUHWHN� ELUWRNiEDQ� ± WDUWDOPL� DQDOt]LVW�
YpJH]YH�± D�NpSHV��]HQHWHN�WDUWDOPiKR]�NLYiODV]WDQL�D�OHJKDWpNRQ\DEE�PpGLXPRW�

�� 0pGLDKDV]QiODW ± $�PpGLD�pV�HV]N|]HLQHN� LVPHUHWpEHQ� D]RN�SUREOpPDPHQWHV�DO�
NDOPD]iVD�

�� 0pGLDNUHDWLYLWiV ± $]� HOHNWURQLNXV� SXEOLNiOiVL� LVPHUHWHN� ELUWRNiEDQ� NpSHV� NLIH�
MH]QL�|QPDJiW��DONDOPDV�D]�HOHNWURQLNXV�UHQGH]ĘL�WHHQGĘN�HOOiWiViUD�

$�V]iPtWiVWHFKQLND�IHMOĘGpVpQHN�NRUDL�Ii]LViEDQ�IHOPHU�OW�D�KDWpNRQ\��PLQĘVpJL�V]RIW�
YHU� HONpV]tWpVpQHN� LJpQ\H��$�V]RIWYHUWHUPpNHN�PĦN|GpVpQHN�PLQĘVpJL�NULWpULXPDL�5DIIDL�
0DJGROQD� PHJiOODStWiVD� V]HULQW��PHJEt]KDWyViJ�� KHO\HVVpJ�� KDWpNRQ\ViJ�� LQWHJULWiVL� IRN��
KDV]QiOKDWyViJ���

�� 5DIIDL�0DJGROQD��$]�LQIRUPDWLND�IpO�pYV]i]DGD��*\RPDHQGUĘG��6SULQJHU�+XQJDULFD������
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$]�HOHNWURQLNXV�WDQXOiVL�N|UQ\H]HWEHQ D]�RQOLQH�NRPPXQLNiFLy�HJ\V]HUĦVpJH� OHKHWĘYp�
WHV]L��KRJ\�D�WDQXOyN�± D�WHOHYt]LyV�FVDWRUQiNRQ�HOWHUMHGW�IRUPiNKR]�KDVRQOyDQ��DNiU�D]RQ�
Q\RPEDQ� Q\LOYiQRVDQ��PRGHUiODWODQ�IRUPiEDQ�UHDJiOKDVVDQDN�D�WDQiU�YDJ\�D�WDQXOyWiUVDN�
iOWDO�HOPRQGRWWDNUD�

$� KiOy]DWRN� J\RUV� WpUKyGtWiViQDN� KDWiViUD� EHN|YHWNH]Ę� LQIRUPiFLyUREEDQiV� KDWiViUD�
D]W�JRQGROKDWMXN��KRJ\�D]�LQWHUQHWHQ�V]LQWH�PLQGHQ�NpUGpV�QNUH�YiODV]W�NDSXQN��pV�H]iOWDO�
Q\LWRWW�N|Q\YYp�YiOLN�HOĘWW�QN�D�YLOiJ��$�PDL�NRU�HPEHUH�WHKiW�PiU�PiV�IRUUiVRNEyO�V]HU]L�
D� WXGiVW��$�Q\RPWDWRWW� N|Q\YK|]� KR]]iMXWy� pV� DEEyO� WXGiVW� V]HU]Ę� ± 0DUVKDOO�0F/XKDQ�
iOWDO�± WLSRJUiILDL� HPEHUQHN�QHYH]HWW� HPEHUWtSXV�V]iPiUD�D�WXGiV OpQ\HJpEHQ�D� WXGiV�ELU�
WRNOiViQ�DODSV]LN��N�O|QIpOH�tUiVEHOL�IRUUiVRNEyO�HOVDMiWtWKDWy�LVPHUHWHN�|VV]HVVpJpW�MHOHQWL��
$� IRJDOPDW� QDSMDLQNEDQ� PiU� D]� DXGLRYL]XiOLV� pV� PLQGLQNiEE� D� GLJLWiOLV� NRPPXQLNiFLy�
HOWHUMHGpVpUH�KDV]QiOMiN��pV�D�WLSRJUiILDL�pV�SRV]WWLSRJUiILDL�HPEHU�NLIHMH]pV�KHO\pW�PD�PiU�
D]�HOHNWURQLNXV�HPEHU�IRJDORP�YHV]L�iW��DPHO\HW�&DVWHOOV�NLWĦQĘHQ�MHOOHPH]��ÄDNL�V]iPiUD�D�
WXGiVW�PiU�QHP�D]� LQIRUPiFLy�ELUWRNOiVD��KDQHP�D]� HOHNWURQLNXVDQ�KR]]iIpUKHWĘ�YpJWHOHQ�
LQIRUPiFLyiUDGDWEDQ�YDOy�HOLJD]RGiV�NpSHVVpJH�KDWiUR]]D�PHJ�´��

$�WDQXOiV�IRO\DPDWiQDN�WXGRPiQ\RV�YL]VJiODWD�D]�DVV]RFLDWtY�SV]LFKROyJLD�PyGV]HUHL�
YHO� NH]GĘG|WW�� (QQHN� WRYiEEIHMOHV]WpVHNpQW� D� SDYORYL� NODVV]LNXV� NRQGLFLRQiOiV� pV� D�
VNLQQHUL� RSHUiQV� NRQGLFLRQiOiV� NtVpUOHWDQ\DJiUD� WiPDV]NRGYD� DODNXOW NL� D� EHKDYLRUL]PXV�
WDQXOiVHOPpOHWH�pV�SHGDJyJLDL�SUD[LVD��D�SURJUDPR]RWW�RNWDWiV�

$�EHKDYLRUL]PXV D�ORJLNDL�SR]LWLYL]PXV�WDODMiQ�iOOYD�LJ\HNH]HWW�NLN�V]|E|OQL�D�WDQXOiV�
pUWHOPH]pVpEĘO�D�EHOVĘ�IRO\DPDWRN�V]XEMHNWtY��|QNpQ\HV�pUWHOPH]pVpW��(OXWDVtWRWWD�PHQWiOLV�
HOPpOHWL� PRGHOOHN� KDV]QiODWiW�� YL]VJiOyGiVDL� D� N�OYLOiJ� PHJILJ\HOKHWĘ� LQJHUHL�� LOOHWYH� D�
N�OYLOiJUD� LUiQ\XOy��XJ\DQFVDN�PHJILJ\HOKHWĘ�YiODV]RN�N|]|WWL�NDSFVRODWRN�PHJKDWiUR]i�
ViUD�LUiQ\XOWDN��$�EHKDYLRUL]PXV�V]HULQW�D�WDQXOiV�QHP�PiV��PLQW�D�YLVHONHGpV NRQGLFLRQi�
OiVRV�PyGRVtWiVD�D�PHJIHOHOĘ�N�OVĘ�LQJHUHN�KDWiViUD��(]�D�IHOIRJiV�HPSLULVWD��LQGXNWLYLVWD�
EHiOOtWyGiVRQ� DODSXO�� D� WDQXOiVL� IRO\DPDWRNDW� D� WDQXOy� pV� N|UQ\H]HWH� N|OFV|QKDWiVDNpQW�
pUWHOPH]L��MHOHQWĘV�V~O\W�WXODMGRQtWYD�D�N|UQ\H]HW�KDWiVDLQDN��0HJMHOHQLN�D�WDQXOiVL�N|UQ\H�
]HW�IRJDOPD�

$� EHKDYLRUL]PXV WDQXOiVIHOIRJiViEyO� HJ\HQHVHQ� N|YHWNH]HWW� D� SURJUDPR]RWW� RNWDWiV�
JRQGRODWD��$�SURJUDPR]RWW�RNWDWiV�OHJLVPHUWHEE�pV�OHJQDJ\REE�KDWiV~�WHRUHWLNXVD�6NLQQHU
������ YROW��DNL�HONpS]HOpVHLW Ä$�WDQtWiV�WHFKQROyJLiMD´�FtPĦ�PĦYpEHQ�IHMWHWWH�NL��$�EHKD�
YLRULVWD� WDQXOiVIHOIRJiV� LQJHU�YiODV]�PHJHUĘVtWpV� PRGHOOMpUĘO� D]RQEDQ� KDPDU� NLGHU�OW��
KRJ\� QHP� DONDOPDV� D� WDQXOiV� UHQGNtY�O� |VV]HWHWW� IRO\DPDWiQDN� NLHOpJtWĘ� PDJ\DUi]DWiUD��
1HP�VRNiLJ� OHKHWHWW�HOWHNLQWHQL�DWWyO�D�Q\LOYiQYDOy�WpQ\WĘO��KRJ\�D�WDQXOiVEDQ�QDJ\�V]HUH�
SHW�MiWV]DQDN�D�N|]YHWOHQ�O�PHJ�QHP�ILJ\HOKHWĘ�EHOVĘ�VWUXNW~UiN�pV�IRO\DPDWRN��ÈOWDOiQRV�
Vi�YiOW�D�PHJJ\Ę]ĘGpV��KRJ\�D�WDQXOiV�pUWHOPH]pVH�pV�PHJpUWpVH�D�N�OYLOiJ�EHOVĘ�PHQWiOLV�
UHSUH]HQWiFLyMiQDN�± pV�D]� tJ\� OpWUHM|WW�EHOVĘ�PLQWi]DWRN�NRPSOH[�IRO\DPDWDLQDN�± WDQXO�
PiQ\R]iVD�QpON�O�QHP�YH]HWKHW�HUHGPpQ\UH�

$�WDQXOiVQDN�LQIRUPiFLyIHOGROJR]iVNpQW W|UWpQĘ�pUWHOPH]pVH�D�NRJQLWtY�SV]LFKROyJLiQDN�
D]RQ�D�PRGHOOMpQ�DODSXO��DPHO\�V]HULQW�D]�HPEHUL�HOPH�LQIRUPiFLyIHOGROJR]y�UHQGV]HUNpQW�

��
&DVWHOOV��0DQXHO��7KH�LQIRUPDWLRQDO�FLW\��LQIRUPDWLRQ�WHFKQRORJ\��HFRQRPLF�UHVWUXFWXULQJ��DQG�WKH�XUEDQ�
UHJLRQDO�SURFHVV��2[IRUG��%ODFNZHOO� ������S������ �,Gp]L�1\tUL�.ULVWyI��&DVWHOOV��7KH�LQIRUPDWLRQ�DJH��,Q��
$]�LQIRUPiFLyV�WiUVDGDORP�pV�D�NRPPXQLNiFLyWHFKQROyJLD�HOPpOHWHL�pV�NXOFVIRJDOPDL��6]HUN��.RQGRU�=VX�
]VDQQD��)iEU\�*\|UJ\��%XGDSHVW��6]i]DGYpJ������� S������
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IXQNFLRQiO�� $� V]iPtWyJpSHV� PHWDIRUD� V]HULQW� D� WDQXOiV HOVĘVRUEDQ� LQIRUPiFLyV� LQSXWRN�
IHOGROJR]iViW� MHOHQWL�� $� PRGHOO� HPOpNH]WHW� 6KDQQRQ� NRPPXQLNiFLyV� VpPiMiUD�� V� DKKR]�
KDVRQOyDQ� IRO\DPDWiEUD� VHJtWVpJpYHO� pUWHOPH]KHWĘ�� $� PRGHOO� V]HULQW� D]� HPEHUL DJ\�
LQIRUPiFLyIHOGROJR]y� V]HUNH]HW� ± DNiUFVDN� HJ\� V]iPtWyJpS� ±�� pV� D� WDQXOiV�PHJpUWpVpKH]�
HOVĘVRUEDQ�HQQHN�D]�LQIRUPiFLyIHOGROJR]iVQDN�D�UpV]IRO\DPDWDLW�NHOO�PHJpUWHQ�QN�

$]�DVV]RFLiFLyQ�DODSXOy�WDQXOiVHOPpOHWHN�D�WDQXOiV�WDUWyVViJiUD�YRQDWNR]yDQ�D�PHJHUĘ�
VtWpV�IRQWRVViJiW�HPHOLN�NL��$�WDQXOiVW�LQIRUPiFLyIHOGROJR]iVNpQW�pUWHOPH]Ę�PHJN|]HOtWpV�
D]� HODERUiFLy�� D]� LVPpWHOJHWpV� MHOHQWĘVpJpW� KDQJV~O\R]]D��$� WDQXOiV� VRUiQ� OHMiWV]yGy� ER�
Q\ROXOW� EHOVĘ� IRO\DPDWRN� pUWHOPH]pVpUH� H]HN� D�PDJ\DUi]DWRN� D]RQEDQ� QHP� HOpJVpJHVHN��
1pKiQ\�HVHWEHQ�VHP�D�PHJHUĘVtWpV��VHP�D]�HODERUiFLy�QHP�MiWV]LN�V]HUHSHW��PpJLV�HUHGPp�
Q\HV�WDQXOiV�W|UWpQLN�

$�WDQXOiVW�LQIRUPiFLyIHOGROJR]iVNpQW�pUWHOPH]Ę�REMHNWLYLVWD�IHOIRJiV�D�WXGiV�iWDGKDWy�
ViJiW� IHOWpWHOH]L��$� NRQVWUXNWLYLVWD� WDQXOiVNRQFHSFLy� V]HULQW� D� WXGiV� HJ\pQL� LOOHWYH� WiUVDV�
NRQVWUXNFLy�� DPHO\HW� D� WDQXOy� VDMiW� WDSDV]WDODWDLQDN� pUWHOPH]pVpYHO� KR]� OpWUH�� $� WDQXOiVL�
IRO\DPDW�HUHGPpQ\HVVpJH�V]HPSRQWMiEyO�PHJKDWiUR]yQDN�WDUWMD�D�EHOVĘ�IHOWpWHOHNHW��D�NR�
UiEEL�WDSDV]WDODWRNDW��D]�HOĘ]HWHV�WXGiVW�pV D�PHJOpYĘ�YDOyViJpUWHOPH]pVL�PRGHOOHNHW�

$�����V]i]DGL� WDQXOiVL� IRUPiN�HOHP]pVpKH]�D EHKDYLRULVWD��D�NRJQLWtY�� pV�D�NRQVWUXNWL�
YLVWD�PRGHOO� HJ\DUiQW�KDV]QRV�VHJtWVpJHW�DGKDW� WDQXOiVL�N|UQ\H]HWHN�V]HUYH]pVpQpO��PLYHO�
QHP�HJ\PiVW�NL]iUy��KDQHP�LQNiEE�NRPSOHPHQWHU�YLV]RQ\EDQ�YDQQDN�

$�EHKDYLRUL]PXV�pUGHNOĘGpVpQHN�FHQWUXPiEDQ�D]�LQJHU�YiODV]��LQSXW�RXWSXW�YLV]RQ\RN�
pUWHOPH]pVH�iOO��$]�DJ\�SDVV]tY�IHNHWH�GRER]��DPHO\EH�EHtUyGLN�D�WXGiV��$�WDQXOiV�VRUiQ�D�
YLVV]DFVDWROiVRNDW�~J\�NHOO�WHUYH]QL��KRJ\�D]RN�PHJHUĘVtWVpN�D�NtYiQW�RXWSXWRNDW��$�WDQX�
OiV� WiUJ\iW� WpQ\WXGiV� pV� PHJIHOHOĘ� YLVHONHGpVHN� HOVDMiWtWiVD� MHOHQWL�� $� WDQtWiV� PyGV]HUH�
HOVĘVRUEDQ�WDUWDOPDN�SUH]HQWiOiViW�MHOHQWL��$�WDQiU�QDJ\WHNLQWpO\Ħ�LQVWUXNWRU�

$�NRJQLWtYL]PXV REMHNWLYL]PXV��D]�DJ\DW�LQIRUPiFLyIHOGROJR]y�EHUHQGH]pVQHN�WHNLQWL��
pV� pUGHNOĘGpVH� H]HNQHN� D]� DJ\� EHOVHMpEHQ� OHMiWV]yGy� IRO\DPDWRNQDN� D�PRGHOOH]pVpUH� pV�
PHJpUWpVpUH�LUiQ\XO��$�WDQXOiV�GLGDNWLNDLODJ�JRQGRVDQ�WHUYH]HWW�WDQDQ\DJRN�IHOGROJR]iViW��
SUREOpPDKHO\]HWHN�SUH]HQWiOiViW�MHOHQWL��$�WDQXOiV�WiUJ\iW��WDUWDOPiW�NpV]VpJHN�pV�NpSHVVp�
JHN�J\DNRUOiV�UpYpQ�W|UWpQĘ�NLDODNtWiVD��SURFHGXUiOLV�WXGiV�iWYLWHOH�NpSH]L��$�WDQtWiV�PyG�
V]HUH� D� GLGDNWLNDLODJ� IHOGROJR]RWW� SUREOpPiN�PHJROGiViQDN� HOĘVHJtWpVH��$� NRJQLWtY�SV]L�
FKROyJLiEDQ�D� WXGiV YiOW�D]� HJ\LN�N|]SRQWL� IRJDORPPi��$�WDQiU�PHJILJ\HO� pV VHJtW�� WXWRU�
V]HUHSHW�W|OW�EH�

$ NRQVWUXNWLYL]PXV WDQXOiVPRGHOOMH�V]HULQW�D]�DJ\�VDMiW�PDJD�KR]]D�OpWUH�D�EHOVĘ�PR�
GHOOHN�NLDODNtWiViKR]�V]�NVpJHV�LQIRUPiFLyNDW��(N|]EHQ�D�N�OYLOiJJDO�QHP�REMHNWtY��PHJ�
LVPHUĘ�� OHNpSH]Ę�� KDQHP� ÄPHOOpUHQGHOW´ NDSFVRODWEDQ� YDQ�� $� WDQXOiV� VRUiQ� PRGHOOHN� pV�
PHJROGiVRN�|QiOOy�NRQVWUXNFLyMD�W|UWpQLN��(�V]HPOpOHW�V]HULQW D�WXGiV QHP�HJ\�PHJV]HUH]�
KHWĘ�WXGDWiOODSRW� KDQHP HJ\ EHOVĘ�NUHDWtY�IRO\DPDW HUHGPpQ\H��$ IURQWiOLV RNWDWiVL WHFK�
QLNiN KHO\HWW D WDQXOiVUD YDOy PRWLYiFLyUD�|VV]SRQWRVtW� $]�HUĘVHQ�SV]LFKROyJLDL�LQGtWWDWi�
V~�V]HPOpOHWUH�D�OHJW|EE DOWHUQDWtY SHGDJyJLDL LUiQ\YRQDO�QDJ\PpUWpNEHQ�WiPDV]NRGLN� $
WXGiV QHP iWDGKDWy� N|YHWNH]pVNpSSHQ D WDQiU IHODGDWD QHP D]�� KRJ\ D]� LVPHUHWHNHW
iWJ\|P|V]|OMH D GLiNRN IHMpEH� HKHO\HWW pUGHPHV D NUHDWtY� JRQGRODWJD]GDJ�OpJN|U�OpWUH�
KR]iViUD pV IHQQWDUWiViUD�|VV]SRQWRVtWDQL�

(�IHOIRJiV�V]HULQW�D WDQXOiV� WiUJ\iW�� WDUWDOPiW�NRPSOH[�KHO\]HWHN� pUWHOPH]pVpW��D�YDOyV�
SUREOpPiN�PHJROGiViEDQ�YDOy�UpV]YpWHO� MHOHQWL��$�WDQXOiV�HVHWWDQXOPiQ\RN�pV� ODERUDWyUL�
XPL� PXQND� DODSMiQ�� SURMHNWHNHQ� GROJR]YD�� WiUVDV� NROODERUiFLy� UpYpQ� W|UWpQLN� $� WDQiU�
HJ\�WWPĦN|GĘ�pV�HJ\�WWWDQXOy�WiUV��SDUWQHU��$KKR]� KRJ\ D GLiN�D]W WDQXOMD� DPLW PL V]H�
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UHWQpQN HJ\ VSHFLiOLV N|UQ\H]HWHW� ~Q� PLNURYLOiJRW NHOO EL]WRVtWDQXQN�V]iPiUD� (J\ LO\HQ
N|UQ\H]HWEHQ�D GLiN pV]UHYpWOHQ�O�VDMiWtWMD HO�D]�iOWDOXQN NLMHO|OW�WDQDQ\DJRW�

6H\PRXU�3DSHUW ± D� NRQVWUXNWLYLVWD SHGDJyJLD HJ\LN� OHJLVPHUWHEE NpSYLVHOĘMH� ± GRO�
JR]WD�NL�D�/2*2 PyGV]HUWDQW��DPHO\QHN�OpQ\HJH� KRJ\ D GLiNRW KDJ\MXN� KRJ\ Ę WDQXO�
MRQ� $�V]HU]Ę�HJ\�RO\DQ�HV]N|]W�NtYiQW�NLIHMOHV]WHQL��DPHO\EHQ�ÄD�NXOW~UD��D�EHpS�OW�LVPH�
UHWHN� pV� D� V]HPpO\HV� D]RQRVXOiV� OHKHWĘVpJH� WDOiONR]LN´� V� DPHO\HW� D� J\HUHNHN� VDMiW�
HONpS]HOpVHLN� V]HULQW� YHKHWQHN� ELUWRNXNED�� $� IHMOHV]WpVHN� DUUD� D� 3LDJHW�L� PHJILJ\HOpVUH�
pS�OWHN�� KRJ\� ÄD� J\HUHNHN� VDMiW� JRQGRODWL� VWUXNW~UiLN� pStWĘL´��$]RQEDQ� QHP� D� VHPPLEĘO�
pStWNH]QHN�� KDQHP�PLQGDEEyO�� DPLW� D� N|UQ\H]W�NEHQ� WDOiOQDN�� DPLW� D� N|UQ\H]HW�N� Q\~MW�
QHNLN��ÄNLYiOWNpSS�D�N|UQ\H]HWL�NXOW~UD�iOWDO�IHONtQiOW�PRGHOOHNHW�pV�NpSOHWHNHW´�KDV]QRVtW�
MiN�

$�NRQQHNWLYL]PXV D�EHKDYLRUL]PXVW��D�NRJQLWLYL]PXVW�pV�D�NRQVWUXNWLYL]PXVW�N|YHWĘ��
QHJ\HGLN�± D�����V]i]DGUD�MHOOHP]Ę�± IĘ�WDQXOiVHOPpOHWL�iUDPODW��$�IRJDORP�HUHGHWH�*HRUJH�
6LHPHQV pV�6WHSKHQ�'RZQHV NXWDWyN�QHYpKH]�N|WKHWĘ� �6]RNiV�D�GLJLWiOLV�NRUV]DN�WDQXOiV�
HOPpOHWHNpQW�LV QHYH]QL��GH�D KiOy]DWHOPpOHWHN�SHGDJyJLiEDQ�YDOy�DONDOPD]iVDNpQW� LV�IHO�
IRJKDWy�� +iURP�WHU�OHW�PHWV]pVSRQWMiQ�KHO\H]NHGLN�HO��LQIRUPDWLND��SHGDJyJLD�pV�KiOy]DW�
NXWDWiV�� $� KiOy]DWDODS~� WDQXOiV� W|P|UHQ� D� KiOy]DWHOPpOHWHN� SHGDJyJLiEDQ� YDOy� DONDO�
PD]iViW� MHO|OL�� $� NHUHVpV� pV� pUWpNHOpV� HJ\�� D� WpPiYDO� IRJODONR]y� KiOy]DWEDQ�� YLUWXiOLV�
N|]|VVpJEHQ� PRWLYiOy� KDWiV~� D]� LQIRUPiFLyV]HU]pVUH� pV� D]� LQIRUPiFLyN� |VV]HI�JJpVEH�
KHO\H]pVpUH��$�WXGiVDONRWiV�N|UIRUJiViEDQ�D�V]HPpO\HV�WXGiVRN�D�KiOy]DWED�V]HUYH]ĘGQHN��
V� D]� tJ\� |VV]HDGRWW� WXGiV� LVPpW� HJ\pQL� WXGiVIRUUiVVi� YiOLN� �ÄF\FOH� RI� NQRZOHGJH�
GHYHORSPHQW´���$]�HJ\�WWPĦN|GĘ�WHYpNHQ\VpJHN�DONDOPDLQDN�HOWHUMHGpVpYHO�D�ÄKRJ\DQ´�pV�
ÄPLW´�WDQXOMXQN�PHOOp�D�ÄKRO�WDQXOMXQN´�NpUGpVH�LV�IHO]iUNy]LN��� -HOOHP]ĘL�N|]|WW�HPOtWKHW�
M�N��KRJ\�D�WDQXOiV�pV�D�WXGiV�D�YpOHPpQ\HN�N�O|QE|]ĘVpJpEHQ�UHMOLN� $�WDQXOiV�HJ\�RO\DQ�
IRO\DPDW��DPHO\QHN�VRUiQ�D�VSHFLDOL]iOW�FVRPySRQWRNDW�LQIRUPiFLyIRUUiVRNKR]�NDSFVROMXN�

$�NRQQHNWLYLVWD� WDQXOiVHOPpOHW�VHJtWVpJHW�DG�DKKR]��KRJ\�D]� HOHNWURQLNXV� HV]N|]|NNHO�
WiPRJDWRWW� ± LQIRUPiOLV� KiOy]DWRQ�DODSXOy� ± LQIRUPiFLyFVHUH� OpQ\HJpW�PHJLVPHUYH�DONDO�
PD]QL�WXGMXN�D�IRO\DPDWRV��QRQIRUPiOLV��pOHWKRVV]LJ�WDUWy�WDQXOiVL�IRUPiNKR]�LV�

����� $�KiOy]DWDODS~�WDQXOiV

,QWHUQHWHV�WiUVDV�N|]|VVpJL�V]HUYH]ĘGpVL�IRUPiN�pV�D]�~M�WtSXV~�H�OHDUQLQJ

$�ZHENHWWĘQ�DODSXOy�WiUVDV�N|]|VVpJL�V]HUYH]ĘGpVL�IRUPD�± DPHO\�Q\tOWUHQGV]HUĦ�V]RO�
JiOWDWiVDL� UpYpQ� OHKHWĘYp� WHV]L� pV� EiWRUtWMD� D� UpV]YpWHOW�� QHPFVDN� HJ\LUiQ\~� EHIRJDGiVUD�
DONDOPDV�ROYDVyYi��KDQHP�tUyYi�V]HUNHV]WĘYp� LV�WpYH�EHQQ�QNHW�± NLDODNXOiViW�N|YHWĘHQ�D�
WDQXOiVL� IRUPiNEDQ� LV� PHJMHOHQW� D]� H�OHDUQLQJ ����� D� WDQXOy�N|]SRQW~� ZHEHV� N|UQ\H]HW�
IRUPiMD�

(]�D�WDQXOiVL�IRUPD�± D�IHOKDV]QiOyNDW�WXGiVIHMOHV]WĘ�N|]|VVpJNpQW�pUWHOPH]YH�± RO\DQ�
HV]N|]|NUH�WiPDV]NRGLN��DPHO\�|VV]HNDSFVROMD�D�KiOy]DWL�WDUWDOPDNDW�HJ\�HJ\V]HUĦ�ZHEHV�
IHO�OHWHQ��$]�ÄH�OHDUQLQJ�NHWWĘ�SRQW�QXOOiV´�WtSXV~�WDQXOiV�HOPpOHWpW�D�NRQQHNWLYL]PXV�± D�
KiOy]DWDODS~�WDQXOiVIHOIRJiV�± tUMD�OH��DPHO\�D�GLJLWiOLV�NRUV]DN�WDQXOiVHOPpOHWpQHN�IRJKDWy�
IHO�

�� .RQQHNWLYL]PXV��85/��KWWS���KX�ZLNLSHGLD�RUJ�ZLNL�.RQQHNWLYL]PXV �/HW|OWpV����������������
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1DSMDLQNEDQ�D�ZHENHWWHV�V]ROJiOWDWiVRN�± DPHO\HNEHQ�D�WDUWDOPDW�PDJXN�D�IHOKDV]QiOyN�
DONRWMiN�PHJ�� W|OWLN�IHO� RV]WMiN�PHJ��YDJ\�YpOHPpQ\H]LN�± KDWiViUD�PHJLQGXOy� WiUVDV�N|�
]|VVpJL�PHJROGiVRN�D]�H�OHDUQLQJUH�LV�NLKDWRWWDN��$�GLJLWDOL]iFLy��DPHO\�NH]GHWEHQ�D�KHO\�
KH]� N|W|WW� �ORNiOLV�� PpGLXPRNNDO� W|UWpQĘ� WDUWDORPIHOGROJR]iVW� pV� NRPPXQLNiFLyW� IRUUD�
GDOPDVtWRWWD�� QDSMDLQNUD� D� KiOy]DWL� NRPPXQLNiFLyV� IRUPiN� PHUĘEHQ� ~M� UpV]WHU�OHWHLW�
W|EEHN�N|]|WW�± D ZHENHWWĘQ�DODSXOy�WiUVDV�N|]|VVpJL�V]HUYH]ĘGpVHN�PLQWiMiUD�± D�WDQXOy�
N|]SRQW~�ZHEHV�N|UQ\H]HWHNHW��H�OHDUQLQJ �����LV�NLDODNtWRWWD�

$�GLJLWiOLV�NRUV]DNEDQ�D�Q|YHNYĘ�LQWHUQHWSHQHWUiFLy��D�KD]DL�ODNRVViJRQ�EHO�O�D]�LQWHU�
QHWH]ĘN�DUiQ\D �����HOVĘ�IpOpYpEHQ����V]i]DOpNRV��N|YHWNH]WpEHQ�PD�PiU�RO\DQ�ILDWDORN�±
VFUHHQDJHUHHN�� GRZQORDG� QHP]HGpN� ± YDQQDN�� DNLN� V]iPiUD� D� GLJLWiOLV� HV]N|]KDV]QiODW�
PLQGHQQDSRV��UHQGHONH]QHN�D]�DODSYHWĘ�,.7�NRPSHWHQFLiNNDO��pV�RWWKRQRVDQ�PR]RJQDN�D�
YLOiJKiOyQ��3UHIHUiOMiN�D]�D]RQQDOL��RSWLPiOLV�LGĘ]tWpVĦ��LQIRUPiFLyV]HU]pVW��WDQXOiVW��PXO�
WLPpGLiV� WDUWDOPDNDW��� V]pOHVN|UĦ� KiOy]DWL� NDSFVROWUHQGV]HUUHO� UHQGHONH]QHN�� DPHO\EHQ�
V]tYHVHQ�RV]WMiN�PHJ�D�PHJV]HU]HWW��YDJ\�D]�iOWDOXN�JHQHUiOW�WDUWDOPDNDW�

$� NRUiEEDQ� iOWDODP� PHJIRJDOPD]RWW� H�OHDUQLQJ� GHILQtFLy� D]� H�OHDUQLQJ� ���� YiOWR]DW�
PHJMHOHQpVH�UpYpQ�~MUDJRQGROiVUD�NpV]WHWHWW���

$] H�OHDUQLQJ� GHILQtFLy� RSSRQiOiVD� N�O|Q|VHQ� NDUGLQiOLV� SRQWRNDW� IRJ� pULQWHQL�� D� KD�
J\RPiQ\RV SHGDJyJLDL�pUWpNHNHW�LOOHWĘHQ�

í ÒMUDJRQGRODQGy�ÄD�WDQtWiVL�WDQXOiVL�IRO\DPDW´�PHJV]HUYH]pVpQHN�D�NpUGpVN|UH�

í $�WDQDQ\DJ�HJ\VpJHV�NHUHWUHQGV]HUEH�IRJODOiVD�

í 9DODPLQW�D�WDQDQ\DJ�WDQXOy�V]iPiUD�KR]]iIpUKHWĘYp�WpWHOH��LOO� DQQDN�NL]iUyODJRVViJD�
$]�H�OHDUQLQJ������YDODPLQW�D]�~M�PpGLXPRN PHJMHOHQpVH�LVPHUHWpEHQ�WHKiW�pUGHPHV�~M�

UDJRQGROQL� D� NRUiEEL�GHILQtFLyW��0HJ� NHOO� HPOtWHQL�.XOFViU�=VROW� JRQGRODWiW� PLV]HULQW����
Ä0LQGH]HQ�WHFKQROyJLDL�~MtWiVRN�HOOHQpUH�D]W�NHOO�OiWQXQN��KRJ\�D�:HE�����HOVĘVRUEDQ�QHP�
WHFKQROyJLDL��KDQHP�V]HPOpOHWEHOL�YiOWR]iVW�MHOHQW�´

$]�H�OHDUQLQJ ����WDQXOyN|]SRQW~� LUUHJXOiULVDQ�V]HUYH]ĘGĘ�WDQXOi�
VL�IRUPD��DPHO\�D�WDQXOy�DXWRQyPLiMiQ pV�VSRQWiQ�WXGiVFVHUpQ DODSXO�
YD��PiU�QHP�KLHUDUFKLNXV��KDQHP�VRNLUiQ\~��GHFHQWUDOL]iOW�pV�VRNFVD�
WRUQiV��D�NROODERUDWtY�WDQXOiVUD�|V]W|Q|]YH�NLERQWDNR]WDWMD�D�WDQXOyL�
NUHDWLYLWiVW�

����� $]�~M�PpGLD

$]�~M�PpGLD�IRJDORPN|UH

$�KDJ\RPiQ\RV��HOVĘVRUEDQ�DQDOyJ�WHFKQROyJLiQ�DODSXOy�HJ\LUiQ\~�W|PHJNRPPXQLNi�
FLyV�IRUPiNDW�N|YHWĘ�GLJLWiOLV�WHFKQROyJLiN�HOWHUMHGpVpYHO NLDODNXOW�Ò-�0e',$�UHQGV]HU�±
DPHO\EHQ�D�NRPPXQLNiFLy�NpWLUiQ\~Yi�YiOLN�± UpYpQ� DODSYHWĘHQ�PHJYiOWR]LN�D� WXGiVKR]�

��
)RUJy 6iQGRU��$]�H/HDUQLQJ�IRJDOPD��,Q��(�OHDUQLQJ�������6]HUN��+XWWHU 2WWWy��0DJ\DU *iERU��0OLQDULFV�
-y]VHI��%XGDSHVW��0ĦV]DNL�.|Q\YN���������S�����

�� .XOFViU =VROW�� $]� LQWHJUDWtY� H�OHDUQLQJ� IHOp� 85/�� KWWS���PHN�RV]N�KX�������������������SGI �/HW|OWpV��
��������������
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YDOy�KR]]iIpUpV��IRJ\DV]WiV�pV�IHOKDV]QiOiV�OHKHWĘVpJH��$] ~M�PpGLD�� ÄD�GLJLWiOLV�KiOy]DWL�
NRPPXQLNiFLy�UpYpQ�OpWUHM|YĘ�PpGLDWtSXV�iWIRJy�QHYH��$]�~M�PpGLD�IRJDOPD�PDJiED�IRJ�
ODOMD�D�PXOWLPpGLD�pV�LQWHUDNWtY�PpGLD�MHOOHJĦ�WDUWDOPDNDW��D]�~MV]HUĦ�HJ\pQL�pV�N|]|VVpJL�
FVHOHNYpVL�IRUPiNDW�HJ\DUiQW´�

$]�~M�PpGLD�IRJDORPN|UpW� MyO� LOOXV]WUiOMD�5LFKDUG %DLOH\�PHJIRJDOPD]iVD��PLV]HULQW�D�
PpGLXPRN�KiURP�QDJ\�NRUV]DND�N�O|QE|]WHWKHWĘ�PHJ���

í ����±�����N|]|WW��D�W|PHJNRPPXQLNiFLyV�PpGLXPRN��0DVV�PHGLD���Q\RPWDWRWW�VDM�
Wy�pV�HOHNWURQLNXV�PĦVRUV]yUiV�

í �����HV�pYHN��D�PpGLXPRN�W|PHJH��0DVVHV�RI�PHGLD���PHO\HN�GLJLWiOLV�NyGROiV~DN

í �����WĘO��D�VDMiW�PpGLD��0H�PHGLD� �ZHEQDSOyN�

$]�~M�PpGLD D�KiOy]DWL�PXOWLPpGLiV��LQWHUDNWtY��HJ\pQL�pV�N|]|VVpJL�
FVHOHNYpVL�IRUPiNRQ�DODSXOy��RQOLQH PHJROGiVRNRQ�W~OPHQĘHQ�D�PRELO�
WHOHIRQRV��FHOOXOiULV��pV�D�GLJLWiOLV�PĦVRUV]yUiV�UpYpQ�OpWUHM|WW�LQWHUDN�
WtY�WHOHYt]Ly]iVL�PHJROGiVRNDW�LV�PDJiED�IRJODOMD�

1HPFVDN� PpGLDNRQYHUJHQFLiUyO� EHV]pO�QN�� ± DPHO\� D� W|PHJ� pV� WHOHNRPPXQLNiFLyV�
WHFKQROyJLiN�GLJLWiOLV�HJ\EHIRQyGiViQ�DODSXOYD�M|WW�OpWUH�± KDQHP�HJ\IDMWD�PpGLD�GLYHU]L�
ILNiFLyUyO� DPHO\�D� W|PHJNRPPXQLNiFLyV�PpGLXPRN�IXQNFLyLQDN�NLWHOMHVHGpVpW LV� MHOHQWL��
3pOGiXO� QDSMDLQNEDQ� D� KiOy]DWL� NRPSHWHQFLiN� ELUWRNiEDQ� EiUNL� V]ROJiOWDWKDW� WDUWDOPDW� ±
FRQVXPHU �XVHU��JHQHUDWHG�FRQWHQW�

$]�,QWHUDNWtY�7HOH9t]Ly�D�WHOHYt]LyQ�DODSXOy�WDQXOiV�LQWHUDNWtY�IRUPiMiUD�HOWHUMHGW�NLIH�
MH]pV��DPHO\�D�V]iPtWyJpSHV�WHFKQROyJLD�pV�D�GLJLWiOLV� WHOHYt]Ly]iV�DGWD�OHKHWĘVpJHN�UpYpQ�
LQWHUDNWtYYi�YiOLN��.�O|Q�NLHPHOHQGĘN D�PRELO� �FHOOXOiULV��KDQG\��NRPPXQLNiFLyV� HV]N|�
]|N� �NpV]VpJ���� DGWD� ~M� SHGDJyJLD� pV� PyGV]HUWDQL� OHKHWĘVpJHN�� DPHO\HN� PiU� QHPFVDN� D�
IRUPiOLV��KDQHP�D]�LQIRUPiOLV�pV�QRQ�IRUPiOLV�WDQXOiV�JD]GDJtWiViKR]�LV�KR]]iMiUXOQDN�

1DSMDLQNEDQ� NLHPHOWHQ� IRQWRV� V]HUHSHW� W|OWKHWQHN�EH� H]HN�D]� HV]N|]|N�± D�PLQLPiOLV�
,.7�NRPSHWHQFLiNDW�iWXJRUYiQ�± D]RN�N|UpEHQ�Ä>«@�DNLNHW�D�WiUVDGDOPL�NLUHNHV]WpV�YHV]p�
O\H�IHQ\HJHW��DNLNQHN�QHP�VLNHU�OW�EHLOOHV]NHGQL�D]�RNWDWiVL�UHQGV]HUEH��pV�DNLN�PRVW�VHP�
YHV]QHN�UpV]W�D�WUDGLFLRQiOLV�RNWDWiVEDQ�YDJ\�NpS]pVEHQ��HVHWOHJ�PXQNDQpON�OLHN��NpSHVVp�
JHLNQHN�QHP�PHJIHOHOĘ�PXQNDN|UEHQ�GROJR]QDN��YDJ\�KDMOpNWDODQRN�´��

��
6]DNDGiW�,VWYiQ��ÒM�PpGLD��KiOy]DWL�NRPPXQLNiFLy��,Q��%HYH]HWpV�D�V]RFLROyJLiED��6]HUN��6��1DJ\�.DWDOLQ�
%XGDSHVW��%0(������

�� %DLOH\��5LFKDUG��35�DQG�QHZ�PHGLD��85/��KWWS���SUERRNV�SEZLNL�FRP�35�DQG�QHZ�PHGLD �/HW|OWpV��������
��������

�� %DOi]V *p]D��$]�~M�PpGLD�UHWRULNiMD��,Q��9LJLOLD������pYI�����V]� ��������S�����
$�NpV]VpJ�IRJDOPiW�LWW�%DOi]V�*p]D�pUWHOPH]pVEHQ�DGRP�PHJ��PLV]HULQW��Ä$]�LQIRUPDWLNDL�IRUUDGDORPPDO�
HJ\�WW�NLERQWDNR]RWW�D]�~M�PpGLD�OHKHWĘVpJH��0D�PpJ�QHP�WXGMXN��KRJ\�PLO\HQ�HV]N|]�OHV]�H]��I|OWHKHWĘOHJ�D�
WHOHYt]LyNpV]�OpNKH]�pV�D�V]iPtWyJpSKH]�KDVRQODWRV�NpSHUQ\ĘV�NpV]VpJ��DPHO\HW�D�WHOH� pV�D�W|PHJNRPPXQL�
NiFLy�HJ\HV�OpVH��pV�D]�yULiVL�PpUHWĦ�V]iPtWyJpSHV�DGDWEi]LVRN�OHKHWĘVpJH�WHUHPW�PHJ�´

�� %HQHGHN�$QGUiV��0RELOWDQXOiV� pV� D]� HJpV]� pOHWHQ� iW�PHJV]HUH]KHWĘ� WXGiV�� ,Q��9LOiJRVViJ������ pYI�� ��� V]��
������� S�����
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$]�~M�PpGLXPRN��PLQW�OHKHWVpJHV�WDQHV]N|]|N

$�PpGLDIRJ\DV]WiV��WDQXOiVL�WHYpNHQ\VpJ�pV�LQIRUPiFLyV]HU]pV�LJpQ\H�NH]GHWEHQ�D]�RN�
WDWiV� pV� V]yUDNR]iV� KDWiUWHU�OWpQ� NLDODNXOW� HGXWDLQPHQW� �V]yUDNRNWDWiV��� LOOHWYH� D]�
LQIRWDLQPHQW��KtUDNR]WDWiV��NLIHMH]pVHNNHO�YROW�MHOOHPH]KHWĘ��1DSMDLQNEDQ�H]�NLWHUMHV]WKHWĘ�
D]�RNWDWiVL�FpO~�WDUWDORP� HOVĘVRUEDQ�LQIRNRPPXQLNiFLyV�HV]N|]|NNHO�W|UWpQĘ�HOVDMiWtWiViUD�
�LQIR�RNWDWiV��

����NpS $�PpGLD��D]�RNWDWiV pV�D]�LQIRUPiFLy�NDSFVRODWD D�WDUWDORPPDO

$�PpGLXPIDMWiN�NHYHUHGpVpQHN�NRUV]DNiW�pOM�N�WHKiW��DPLNRU�KpWN|]QDSLYi�YiOLN��KRJ\�
D]�LQWHUQHWHQ�KDOOJDWKDWXQN�UiGLyPĦVRUW��YDJ\�DNiU�WHOHYt]Ly]KDWXQN� LV� ± WHKHWM�N�H]W�DNiU�
RO\�PyGRQ��KRJ\�N|]|VHQ�NpV]tW�QN�WDUWDOPDW�YDJ\�PHJRV]WMXN�D]�LQIRUPiFLyLQNDW�PiVRN�
NDO��$�PRGHUQ�W|PHJNRPPXQLNiFLyV�HV]N|]|N�PD�PiU�D�N|]YHWOHQ�HPEHUL�NRPPXQLNiFLy�
OHJOpQ\HJHVHEE�FVDWRUQiLW�HJ\UH�W|NpOHWHVHEEHQ�N|]YHWtWLN�D�EHIRJDGyN�V]iPiUD�

(]HNQHN� D� PpGLXPRNQDN� D]� RNWDWiVVDO�� D� WDQtWiV�WDQXOiV� NpUGpVHLYHO� N�O|Q�N�O|Q� LV�
HUHGPpQ\HV� YROW� D� NDSFVRODWD�� $� N�O|QE|]Ę� WHU�OHWHN� HJ\PiVUD� WDOiOiViYDO� �PpGLDNRQ�
YHUJHQFLD�� pV� |QiOOy� HOWHUMHGpVpYHO� �GLYHU]LILNiFLy�� DUUD� NHOO� YiODV]W� DGQL� D� QHYHOpVWXGR�
PiQ\QDN�pV�D]�DQGUDJyJLiQDN��KRJ\�PLNpQW V]ROJiOKDWMiN KDWpNRQ\DQ�D]�RNWDWy�PXQNiW�

7XGRPiVXO� NHOO� YHQQ�QN� D]W� D� WpQ\W�� KRJ\� D]� HOHNWURQLNXV� WDQXOiV� KiOy]DWL� DODS~� ~M�
DOXOUyO�V]HUYH]ĘGĘ�SDUDGLJPiMD�PiU�W|EE�pYH�MHOHQ�YDQ�D�ILDWDORN�N|UpEHQ��6�UJĘVHQ�iW�NHOO�
JRQGROQXQN�� KRJ\� D]� ~M� PpGLDUHQGV]HU� pV� D]� H�OHDUQLQJ� ����iV� PHJROGiVRN� PHQQ\LEHQ�
DONDOPDVDN�D]�pOHWKRVV]LJ�WDUWy�WDQXOiV�WiUVDGDOPL��RNWDWiVSROLWLNDL�NLKtYiVDLQDN PHJROGi�
ViUD��VHJtWpVpUH�
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9iODV]W�NHOO�DGQXQN�DUUD��KRJ\�D�ZHENHWWĘQ�DODSXOy�HOHDUQLQJ�����iV�DODS~�WDQXOiVL�IRU�
PD ± UXJDOPDVViJD��IOH[LELOLWiVD��V]DEDGRQ��LUUHJXOiULV��DXWRQyP��V]HUYH]HWKHWĘVpJH�UpYpQ
± NpSH]KHWL�H D�N|]HOM|YĘEHQ�D�QHYHOpVWXGRPiQ\L�V]DNPyGV]HUWDQL�NXWDWiVRN� DONDOPD]i�
VRN�IĘiUDPiW��YDJ\�HJ\IDMWD�VDUODWiQViJQDN��iOWXGRPiQ\QDN��JHULOOD�SHGDJyJLiQDN�� WHNLQ�
WHQGĘ D]� DPLW�QHP�D�SHGDJyJXVRN� KDQHP�D�WDQtWYiQ\DLN�DONRWQDN�PHJ�pV�WHV]QHN�N|]]p�D�
YLOiJKiOyQ�

(]W�D� WHYpNHQ\VpJHW�D�PDJ\DU�SHGDJyJXV� WiUVDGDORPQDN�D�NXWDWyNNDO�NDU|OWYH�NHOO� HO�
YpJH]QL�� KLV]HQ�D�PL� pUGHN�QN��KRJ\�D� M|YĘEHQ� W|EE�pV�GLIIHUHQFLiOWDQ�DONDOPD]KDWy�Pp�
GLDUHQGV]HUHNHW�KDV]QiOKDVVXQN�D]�RNWDWiV�PLQGHQ�WHU�OHWpQ�

���� g1(//(1ė5=ė�.e5'e6(.

�� eUWHOPH]]H�D]�H�OHDUQLQJ�IRJDOPiW�

�� 9i]ROMD�IHO�D�WDQDQ\DJRN�GLGDNWLNDL�WDJR]yGiViW�

�� 0LW�QHYH]�QN�PXOWLPpGLiQDN"

�� 0HO\HN�D�PXOWLPpGLD�OHJIRQWRVDEE�NULWpULXPDL"

�� 0LW�pUW�QN�D]�H�OHDUQLQJ�����WDQXOiVL�IRUPiQ"

���� $-È1/277�,52'$/20

)RUJy�6iQGRU��$�PXOWLPpGLiV�RNWDWySURJUDPRN�PLQĘVpJpQHN�V]HUHSH�D�PpGLDNRPSHWHQFL�
iN NLDODNtWiViEDQ��,Q��ÒM�SHGDJyJLDL�V]HPOH������pYI�������V]��������� S�������� 85/��
85/��KWWS���ZZZ�RIL�KX�WXGDVWDU�PXOWLPHGLDV �/HW|OWpV����������������

)RUJy�6iQGRU��$]�~M�PpGLD��WHFKQROyJLiN�pV�WDQXOiV��,Q��,��2NWDWiV�,QIRUPDWLNDL�.RQIHUHQ�
FLD�� 7DQXOPiQ\N|WHW� 6]HUN� 2OOp� -iQRV�� %XGDSHVW�� (/7(� (|WY|V� .LDGy�� ������ S��
��������

)RUJy�6iQGRU��$]�~M�PpGLD�pV�D]�HOHNWURQLNXV�WDQXOiV��,Q��ÒM�SHGDJyJLDL�V]HPOH� ����pYI��
����� V]�� ������� S�� �������85/�� KWWS���ZZZ�RIL�KX�WXGDVWDU�XSV]��������EHOLY �/H�
W|OWpV����������������

)RUJy�6iQGRU�± +DXVHU�=ROWiQ�± .LV�7yWK�/DMRV��$�PpGLD�LQIRUPDWL]iOyGiVD�± D]�LQIRUPD�
WLND�PHGLDOL]iOyGiVD� ,Q��$FWD�$FDGHPLDH�$JULHQVLV��6HFWLR�&XOWXUDH��(JHU��/tFHXP�
.LDGy��������S�����±����


