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$�OHFNH�FpOMD��KRJ\�D�KDOOJDWyN�PHJLVPHUNHGMHQHN�D]�LQIRUPDWLNDL�DODSIRJDOPDNNDO�pV�D�
V]HPpO\L�V]iPtWyJpSHN�WtSXVDLYDO� D�V]iPtWyJpSEHQ�WDOiOKDWy�OHJIRQWRVDEE�HV]N|]|NNHO�pV�
D]RN�IXQNFLyLYDO��%HPXWDWiVUD�NHU�OQHN�D�OHJIRQWRVDEE�EHPHQHWL��NLPHQHWL�SHULIpULiN��YD�
ODPLQW�H]HN�IXQNFLyL��LOOHWYH�D�KiWWpUWiUDN�

$� OHFNH� PiVRGLN� IHOpEHQ� D]� RSHUiFLyV� UHQGV]HUHN� iOWDOiQRV� MHOOHP]ĘLQHN LVPHUWHWpVH�
XWiQ FpOXQN�D�:LQGRZV���RSHUiFLyV�UHQGV]HU�IHOKDV]QiOyL�IHO�OHWpQHN�pV�DGDWNH]HOpVL�UHQG�
V]HUpQHN�PHJLVPHUWHWpVH�

7DUWDORP�

í $]�LQIRUPiFLy

í 1pON�O|]KHWHWOHQ�PpUWpNHJ\VpJHN

í $�KDUGYHU

í $�V]iPtWyJpSHN�WtSXVDL

í $�V]iPtWyJpS�EHOVHMH��D]�DODSODS

í .RPPXQLNiFLy�D�V]iPtWyJpSSHO

í 3HULIpULiN

í 2SHUiFLyV�UHQGV]HUHN�OHJIRQWRVDEE�MHOOHP]ĘL��IHODGDWDL

í $�:LQGRZV���RSHUiFLyV�UHQGV]HU

í (V]N|]� pV�IiMONH]HOpV��D]�,QWp]Ę�KDV]QiODWD

í $GDWNH]HOpV D�:LQGRZV���EHQ

í $�V]|YHJV]HUNHV]WpV�DODSIRJDOPDL

��� $=�,1)250È&,Ï

$�YDOyV�YLOiJ�REMHNWXPDLQDN�OHtUiVD�DGDWRN�VHJtWVpJpYHO�W|UWpQLN�
$]�LQIRUPiFLy�pV]OHOW��pU]pNHOW��IHOIRJRWW�pV�D�IRJDGy�V]iPiUD�V]�NVpJHV��D]�DGRWW�LGĘ�

EHQ�~MGRQViJRW� MHOHQWĘ� DGDW�� DPHO\HW PHJV]HU]HWW� LVPHUHWHLQNWĘO� I�JJĘHQ� pUWHOPH]�QN��$�
V]iPtWyJpS�DONDWUpV]HL�V]iPiUD�PLQGHQ�NDSRWW�DGDW�LQIRUPiFLy� LV�HJ\EHQ��KLV]HQ�FVDN�tJ\�
NpSHV�PĦN|GQL�

��� 1e/.h/g=+(7(7/(1�0e57e.(*<6e*(.

$� GLJLWiOLV� V]iPtWyJpS�PLQGHQ� DGDWRW� NHWWHV� V]iPUHQGV]HUEHOL� V]iPNpQW� WiURO�� D]D]� D�
V]|YHJ� D�NpS��D�KDQJ�VWE��WiUROiVD��IHOGROJR]iVD�V]iPtWyJpSHQ�FVDN�~J\�OHKHWVpJHV��KD�HJ\�
HV]N|]�V]iPRNNi�DODNtWMD�iW�D]�HPEHU�V]iPiUD�WHUPpV]HWHV�PyGRQ�pU]pNHOKHWĘ�GROJRNDW��DPLW�
GLJLWDOL]iOiVQDN�QHYH]QHN��$�GLJLWiOLV�HOQHYH]pV�D]�DQJRO�GLJLW �V]iP��V]yEyO�V]iUPD]LN�

$]� DGDWRN� WiUROiViKR]� pV� iWYLWHOpKH]� HOHQJHGKHWHWOHQ�� KRJ\� H]W� D� PHQQ\LVpJpW� PpUQL�
WXGMXN�
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$�ELW�D]�DGDW�PHQQ\LVpJpQHN�PpUpVpUH�V]ROJiOy�OHJNLVHEE�HJ\VpJ��$�IRJDOPDW������EDQ�
D�%,QDU\�GLJL7��NHWWHV�V]iPUHQGV]HUEHOL�V]iPMHJ\��DQJRO�V]DYDNEyO�DONRWWiN�

(J\�ELWQ\L�DGDWQiO QLQFV�NLVHEE�DGDWPHQQ\LVpJ��DPHO\ UHQGHONH]KHW�DNiU�LQIRUPiFLypU�
WpNNHO� LV��1\HOY�QNEHQ�HJ\�HOG|QWHQGĘ�NpUGpVUH�DGRWW� LJHQ�YDJ\�QHP�YiODV]�V]LPEROL]iO�
KDWMD�HJ\�ELW�NpW�pUWpNpW��$]�HJ\�ELWQ\L�DGDWPHQQ\LVpJ�J\DNRUODWL�V]HPSRQWEyO�LJHQ�NHYpV�
DPLQHN�Q\ROFV]RURViEyO�DODNXOW�NL�D�EiMW��(UHGHWLOHJ�D]�DQJRO� tUiVPyGMD�E\WH��GH�HQQpO�pV�
PpJ�QpKiQ\�V]DNV]yQiO�PiU�D�NLHMWpV�V]HULQWL�tUiV��EiMW��D]�HOIRJDGRWW��1HP�PRQGKDWy�PpJ�
H]�VHP�MHOHQWĘV�DGDWPHQQ\LVpJQHN��GH�D�EiMW�HOp WpYH D]�LVPHUW�HOĘV]DYDNDW��OHKHWĘYp�YiOLN�
WHWV]ĘOHJHVHQ�QDJ\�PHQQ\LVpJ�U|YLG�NLIHMH]pVH�

7HNLQWV�N�iW�D�PpUWpNHJ\VpJHNHW�

��%iMW  ��ELW
��.%iMW��NLOR�  �����%iMW
��0%iMW��PHJD�  �����.%iMW
� *%iMW��JLJD�  �����0%iMW
��7%iMW��WHUD�  �����*%iMW

$� PpUWpNHJ\VpJHNHW� D]pUW� tUMXN� QDJ\EHWĦYHO�� PHUW� D� YiOWyV]iP�� QHP� ������ KDQHP�
������(QQHN� RND�D�NHWWHV� V]iPUHQGV]HU�KHO\L� pUWpNHLQpO� NHUHVJpOYH� pUWKHWĘ�PHJ��XJ\DQLV�
NHWWĘ�WL]HGLN�KDWYiQ\D������ (J\�PiVLN�PpUWpNHJ\VpJUĘO�LV�pUGHPHV�V]yOQL��$]�LQIRUPDWLND�
DQJROV]iV]�WHU�OHWUĘO�KyGtWRWW��tJ\�J\DNRUWD�KDV]QiOW�PpUWpNHJ\VpJ�D�KRVV]~ViJ�MHO]pVpUH�D]�
LQFK��$]� LQFK� MHO|OpVH� �� MHOOHO� W|UWpQLN�����PHJN|]HOtWĘOHJ������FP��(J\HV� HVHWHNEHQ�FROO�
�QpPHW��YDJ\�K�YHO\N��PDJ\DU��HOQHYH]pV�V]HUHSHO��DPL�D]�LQFK�PHJIHOHOĘMH�

��� $ +$5'9(5

$�V]iPtWyJpS� HOVĘ� UiQp]pVUH� HJ\� UHQGV]HULQW� IpPEĘO� NpV]�OW� GRER]EyO�� D�KR]]iFVDWOD�
NR]WDWRWW�PRQLWRUEyO�� ELOOHQW\Ħ]HWEĘO� pV� HJpUEĘO� iOO��(]HNHW� D]� HV]N|]|NHW� �pV�PLQGHQ� WR�
YiEEL��D�V]iPtWyJpS�KDV]QiODWD�VRUiQ�Np]]HOIRJKDWyDQ�MHOHQ� OpYĘ��HV]N|]W�QHYH]]�N�KDUG�
YHUQHN�

+D� HJ\� NLFVLW� SRQWRVDEEDQ� DNDUMXN�PHJIRJDOPD]QL� $� V]iPtWyJpSHW� DONRWy� HOHNWURQL�
NXV��� HOHNWURPHFKDQLNXV� pV�PHFKDQLNXV�EHUHQGH]pVHN� |VV]HVVpJpW� QHYH]]�N� KDUGYHUQHN�
$�KDUGYHU�|QPDJiEDQ�NpSWHOHQ�D�PĦN|GpVUH��KLV]HQ�D�V]iPtWyJpS�PĦN|GpVpQHN�D]�DODSMD�
D]� XWDVtWiVRN� SUHFt]� pUWHOPH]pVH� pV� YpJUHKDMWiVD�� 7HKiW� DKKR]�� KRJ\� KDV]QiOQL� WXGMXN� D�
V]iPtWyJpSHW� V]�NVpJ�QN�YDQ�PpJ�HJ\�|VV]HWHYĘUH��DPHO\QHN�D�QHYH�V]RIWYHU�

6]RIWYHUQHN�QHYH]]�N�D]RQ�V]HOOHPL� WHUPpNHN�|VV]HVVpJpW��DPHO\HNNHO� HJ\�DGRWW�V]i�
PtWyJpSHW�PĦN|GWHWQL�OHKHW� D�SURJUDPRNDW��D�KR]]i�WDUWR]y�DGDWRNDW��OHtUiVRNDW�

��� $ 6=È0Ë7Ï*e3(.�7Ë386$,

.H]GHWEHQ�D� V]HPpO\L� V]iPtWyJpSHN�QDJ\RQ� KDVRQOyDQ�Qp]WHN� NL�� W|UW� IHKpU� iOOy� YDJ\�
IHNYĘ� JpSKi]��XJ\DQLO\HQ� V]tQĦ�PRQLWRU� pV�ELOOHQW\Ħ]HW��0D�PiU�D� V]iPtWyJpSHN� VRNIpOH�
IRUPiEDQ�MHOHQKHWQHN�PHJ�

�� 9DQQDN�RO\DQ�DGDWWiUROy�HV]N|]|N��DPHO\HNQpO�D�J\iUWyN�D�NDSDFLWiV�IHOW�QWHWpVpQpO�XJ\DQH]HQ�HOQHYH]pVHN�
PHOOHWW�D]������HV�V]RU]yW�YHV]LN�ILJ\HOHPEH�
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����� $V]WDOL�V]iPtWyJpSHN

0XQNDiOORPiV

$�PXQNDiOORPiVRN�UHQGV]HULQW�D]�DGRWW�LGĘV]DN�OHJQDJ\REE��YDJ\�D]W�PHJN|]HOtWĘ��WHO�
MHVtWPpQ\Ħ�V]HPpO\L�V]iPtWyJpSHL��ÈOWDOiEDQ�PDJDV�V]iPtWiVLJpQ\Ħ�IHODGDWRN���'�PRGHO�
OH]pV��PR]JyNpSV]HUNHV]WpV��WXGRPiQ\RV�V]iPtWiVRN�VWE�� HOOiWiViUD�KDV]QiOMiN�

$V]WDOL�V]HPpO\L�V]iPtWyJpSHN

$�V]HPpO\L�V]iPtWyJpSHN�HOWHUMHGpVHNRU�D]�DV]WDOL�MHO]Ę�DUUD�XWDOW��KRJ\�D�NRUiEEL��V]HN�
UpQ\�PpUHWĦ V]iPtWyJpSHNNHO�HOOHQWpWEHQ�H]�D]�HV]N|]�PiU�PHJIHOHOĘHQ�NLVPpUHWĦ�DKKR]��
KRJ\� HOIpUMHQ� D]� DV]WDORQ��$NNRULEDQ� WLSLNXVDQ� IHNYĘ� Ki]DNUD�KDV]QiOWiN� D�NLIHMH]pVW�� GH�
NpVĘEE�N�O|QIpOH�PpUHWĦ��iOOy�pV�IHNYĘ�HOUHQGH]pVĦ�JpSKi]DNDW�HJ\DUiQW�QHYH]HWHN�tJ\��0D�
D]�iWODJRV�WHOMHVtWPpQ\Ħ��W|PHJHVHQ�KDV]QiOW��KHO\KH]�N|W|WW�V]HPpO\L�V]iPtWyJpSHNHW�VR�
UROMXN�HEEH�D�NDWHJyULiED�

����NpS $V]WDOL�V]iPtWyJpS

1HWWRS�V]iPtWyJpS

$]�,QWHO�iOWDO������IHEUXiUMiEDQ�EHYH]HWHWW��HOVĘVRUEDQ�D]�$WRP�SURFHVV]RU�PHJMHOHQp�
VpKH]� N|W|WW� HOQHYH]pV RO\DQ� DV]WDOL� V]iPtWyJpSHNUH XWDO�� DPHO\HN� ROFVyDN�� NLVPpUHWĦHN��
DODFVRQ\�HQHUJLDIHOKDV]QiOiV~DN�

$�QpY��QHWWRS� �LQWHUQHW���GHVNWRS��DUUD�XWDO��KRJ\�H]HNQHN�D�V]iPtWyJpSHNQHN�D]�HJ\LN�
OHJIRQWRVDEE�IXQNFLyMD�LQWHUQHWHQ�YDOy E|QJpV]pV���

�� 1DJ\WXGiV~�PLQL� 3&�N�± 1HWWRS� N|UNpS��85/�� KWWS���SFZRUOG�KX�QDJ\WXGDVX�PLQL�SF�N�QHWWRSRN�NRUNHSH�
���������KWPO �/HW|OWpV����������������
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����NpS 1HWWRS�V]iPtWyJpS

����� +RUGR]KDWy�V]iPtWyJpSHN

/DSWRS �PiV�QpYHQ��QRWHERRN�

/HJMHOOHP]ĘEE� YRQiVXN� D� KRUGR]KDWyViJ�� .�O|QE|]Ę� NpSHUQ\ĘiWPpUĘYHO� NpV]�OQHN��
HEEH� D� NDWHJyULiED� UHQGV]HULQW� D� ��� K�YHO\N� NpSiWOyPpUHWWĘO� VRUROMXN� ĘNHW�� $ V]iPtWiVL�
WHOMHVtWPpQ\�N�pV D�KDV]QiOKDWyViJRW�MHOHQWĘVHQ�EHIRO\iVROy�DNNXPXOiWRU��]HPLGĘ�WHNLQWH�
WpEHQ�QDJ\RQ�VRNIpOpN� OHKHWQHN� &V|NNHQĘ�iUXN�pV�Q|YHNYĘ�V]iPtWiVL� WHOMHVtWPpQ\�N�N|�
YHWNH]WpEHQ�HJ\UH�W|EE�KHO\HQ�YHV]LN�iW�D]�DV]WDOL�V]iPtWyJpSHN�V]HUHSpW�

1HWERRN��VXEQRWHERRN�

$]�HOQHYH]pV�RO\DQ�KRUGR]KDWy�V]iPtWyJpSUH�XWDO��DPHO\�ROFVy��NLVPpUHWĦ��UHQGV]HULQW�
���K�YHO\N�NpSHUQ\ĘiWPpUĘ�DODWWL�� DODFVRQ\�HQHUJLDIHOKDV]QiOiV~�pV�NRUOiWR]RWW�V]iPtWiVL�
WHOMHVtWPpQ\Ħ�

$�QpY��QHWERRN� � LQWHUQHW���QRWHERRN��DUUD�XWDO��KRJ\�H]HNQHN�D�V]iPtWyJpSHNQHN�D]�
HJ\LN�OHJIRQWRVDEE�IXQNFLyMD�LQWHUQHWHQ�YDOy�E|QJpV]pV�

7DEOHW�3&

$]� HOQHYH]pV� WiEOD� DODN~�KRUGR]KDWy� V]iPtWyJpSHW� WDNDU��DPHO\� HOVĘVRUEDQ�DEEDQ�N��
O|QE|]LN�D�KDJ\RPiQ\RV�QRWHERRNRNWyO��KRJ\�HJpU�pV�ELOOHQW\Ħ]HW�KHO\HWW�D]�pULQWĘNpSHU�
Q\Ę�VHJtWVpJpYHO�NRPPXQLNiOXQN�D]�HV]N|]]HO�

����NpS 7DEOHW�3&
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$����HV�pYHNEHQ�PHJMHOHQW�V]iPtWyJpSHW�UHQGV]HULQW�RO\DQ�KHO\HNHQ�KDV]QiOMiN��DKRO�D�
KDJ\RPiQ\RV� QRWHERRNRN� DONDOPD]iVD� QHKp]NHV� OHQQH� �DGDWRN� EHYLWHOH� LSDUL� N|UQ\H]HW�
EHQ��

=VHEV]iPtWyJpSHN��SRFNHW�SF�

$�WHQ\pUQ\L�V]iPtWyJpSQHN��SDOPWRS�� LOOHWYH�GLJLWiOLV�V]HPpO\L�WLWNiUQDN��3HUVRQDO�'L�
JLWDO� $VVLVWDQW�� LV� QHYH]HWW� NpV]�OpNHN� PRELO�:LQGRZV� RSHUiFLyV� UHQGV]HUW� HVHWOHJ� PiV�
J\iUWyN�RSHUiFLyV�UHQGV]HUpW�IXWWDWMiN�

.pSHUQ\ĘPpUHW�N�����K�YHO\N��$�QRWHERRN�V]iPtWyJpSHN�V]iPRV�IXQNFLyMiYDO�UHQGHO�
NH]QHN� �E|QJpV]pV�� GRNXPHQWXPRN� V]HUNHV]WpVH� VWE��� LOOHWYH� NLHJpV]tWĘNNHO� DONDOPDVVi�
WHKHWĘN� VSHFLiOLV� IHODGDWRN� HOOiWiViUD� LV� �YRQDONyGRN� OHROYDViVD�� QDYLJiFLy� VWE���� $]�
RNRVWHOHIRQRN�PHJMHOHQpVpYHO�pV�HOWHUMHGpVpYHO�V]HUHS�N�HJ\UH�FV|NNHQ�

��� $ 6=È0Ë7Ï*e3�%(/6ė�)(/e3Ë7e6(

+D�D�V]iPtWyJpS�UpV]HJ\VpJHLQHN�D�IXQNFLyMiUD�YDJ\XQN�NtYiQFVLDN��pUGHPHV�HJ\�DV]WD�
OL�V]HPpO\L�V]iPtWyJpS�EHOVHMpW�PHJYL]VJiOQXQN��D�W|EEL�V]HPpO\L�V]iPtWyJpS�LV�iOWDOiEDQ�
KDVRQOyDQ�pS�O�IHO���$]�DV]WDOL�V]HPpO\L�V]iPtWyJpSHN�EHOVHMpEHQ���MyO�PHJN�O|QE|]WHWKH�
WĘ�HJ\VpJHW�WDOiOXQN��WiSHJ\VpJ��KiWWpUWiUROyN��DODSODS�

����NpS $�V]iPtWyJpS�EHOVHMH

$�WiSHJ\VpJ�OiWMD�HO�D�V]iPtWyJpS�HJ\VpJHLW�HQHUJLiYDO��$�N�O|QE|]Ę�WtSXV~�pV�WHOMHVtW�
PpQ\Ħ�WiSHJ\VpJHN�YL]VJiODWiYDO�D�V]iPtWyJpSHV�NRQILJXUiFLyN�WiUJ\�IRJODONR]LN�
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$�KiWWpUWiUROyN�YDOyVtWMiN�PHJ�D]�DGDWRN�KRVV]~WiY~�pV�EL]WRQViJRV� WiUROiViW� (]HNUĘO�
D]�HV]N|]|NUĘO�D�NpVĘEELHNEHQ�UpV]OHWHVHQ�EHV]pO�QN�

��� $=�$/$3/$3

$]�DODSODS�HJ\�YLV]RQ\ODJ�QDJ\PpUHWĦ��Q\RPWDWRWW�iUDPN|UL�NiUW\D��DPHO\�KRUGR]]D�D�
V]iPtWyJpS� PĦN|GpVpKH]� V]�NVpJHV� NRPSRQHQVHN� PDMGQHP� PLQGHJ\LNpW�� $]� DODSODSRQ�
V]iPRV�IXQNFLRQiOLV�HJ\VpJHW�N�O|QE|]WHWKHW�QN PHJ��D]RQEDQ�H�OHFNH�NHUHWHL�N|]|WW�FVDN�
D�SURFHVV]RUUDO��D�PHPyULiYDO��pV�D�N�O|QE|]Ę�NRPPXQLNiFLyV�IHO�OHWHNNHO�IRJODONR]XQN�

����NpS $ODSODS

$]�DODSODS�D�V]iPtWyJpSKi]KR]�YDQ�U|J]tWYH�RO\�PyGRQ��KRJ\�D�N�OVĘ�FVDWODNR]yIHO�OH�
WHN�D�V]iPtWyJpS�Ki]iQDN�NLYiJRWW�KiWXOMiKR]�VLPXOYD�HOpUKHWĘYp�WHV]LN D�FVDWODNR]yNDW�D�
Ki]�V]pWV]HGpVH�QpON�O�

$]�DODSODSRQ�WDOiOKDWy�W|EEHN�N|]|WW�D�V]iPtWyJpS�DJ\iQDN QHYH]HWW�SURFHVV]RU��$�OHF�
NH NHUHWHLQ� EHO�O� QHP� YL]VJiOMXN� PHJ� D� SURFHVV]RURN�PĦN|GpVpW� UpV]OHWHVHQ�� H]pUW� FVDN�
DQQ\LW�PRQGXQN��KRJ\�D�SURFHVV]RU�IHODGDWD�D�N�O|QE|]Ę�XWDVtWiVRN�pUWHOPH]pVH��D�IHODGD�
WRN�YpJUHKDMWiViKR]�V]�NVpJHV�V]iPtWiVRN�pV�PĦYHOHWHN�HOYpJ]pVH�

$�SURFHVV]RURN� MHOOHP]ĘL� N|]|WW�PHJ� NHOO� HPOtWHQ�QN�D�PĦN|GpVL� IUHNYHQFLiW� �QDSMD�
LQNEDQ�H]�MHOOHP]ĘHQ�QpKiQ\�JLJDKHUW]���DPHO\�D�V]iPtWyJpS�iOWDO�PiVRGSHUFHQNpQW�HOYLOHJ�
HOYpJH]KHWĘ PĦYHOHWHN�V]iPiW�PXWDWMD�PHJ��$�PiVLN�HPOtWpVUH�pUGHPHV�MHOOHP]Ę�D]�DGDW�
EXV]��IURQW�VLGH�EXV��YDJ\�DGDWVtQ�V]pOHVVpJH��(]HQ�D�FVDWRUQiQ�W|UWpQLN�D]�DGDWRN�WRYiEEt�
WiVD�D�PHJIHOHOĘ�NRPSRQHQVHN�IHOp� $�PDL�V]iPtWyJpSHN�DGDWVtQHL����YDJ\����ELWHVHN�

$�SURFHVV]RURN�N|]SRQWL�UpV]H�D�PDJ��H]�YpJ]L�HO�D�SURFHVV]RU�IHODGDWDLW� $ PDJRW�N|�
U�O|OHOL�D�WRN��DPHO\�PHFKDQLNDL�YpGHOPHW�pV�FVDWROyIHO�OHWHW�EL]WRVtW�D]�DODSODS�IHOp��$�PDL�
J\iUWiVL� WHFKQROyJLD� OHKHWĘYp� WHV]L��KRJ\�HJ\� WRNED� W|EE�PDJRW� LV� LQWHJUiOMDQDN��D]RQEDQ�
H]�UHQGV]HULQW�QHP�MHOHQWL�D�SURFHVV]RU�WHOMHVtWPpQ\pQHN�W|EEV]|U|]ĘGpVpW�

$� SURFHVV]RURN� WRNR]iVD� J\iUWyQNpQW� pV� WtSXVRQNpQW� HOWpUĘ� OHKHW� 7HUPpV]HWHVHQ� D]�
DODSODSRQ�WDOiOKDWy�IRJODODWQDN�pV�D�SURFHVV]RUWRNR]iViQDN�LOOHV]NHGQL�N�NHOO�HJ\PiVKR]�
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+R]]i�NHOO�WHQQ�QN��KRJ\�D�PĦN|GpVL�IUHNYHQFLiW��D]�DGDWVtQ�V]pOHVVpJpW��D PDJRN�V]i�
PiW� LOOHWYH� D� IHOKDV]QiOy� iOWDO� D� V]iPtWyJpS� PĦN|GpVpEHQ� pU]pNHOW� ÄODVV~ViJRW´� YDJ\�
ÄJ\RUVDViJRW´�QDJ\RQ�VRN�HJ\pE�WpQ\H]Ę�EHIRO\iVROMD� (]pUW�QHP�PLQGHQ�HVHWEHQ�IHOHOWHW�
KHWĘ�PHJ�HJ\PiVQDN�

����� $�PHPyULD

$]�DODSODSRQ�WDOiOKDWMXN�D�V]iPtWyJpS�PHPyULiMiW�LV��.pWIpOH�PHPyULiW�N�O|QE|]WHW�QN�
PHJ��D�5$0�pV�520�PHPyULiW�

$�5$0�PHPyULD

$�5$0��5DQGRP�$FFHVV�0HPRU\�± YpOHWOHQ� HOpUpVĦ�DGDWWiU�� IRQWRV� MHOOHP]ĘMH�� KRJ\�
tUKDWy�pV�ROYDVKDWy� LOOHWYH�WDUWDOPiW�D�JpS�NLNDSFVROiVDNRU�HOYHV]tWL��$�SURFHVV]RU�D�5$0�
PHPyULiEDQ�OpYĘ�DGDWRNDW�NpSHV�HOpUQL��H]pUW�D�V]iPtWyJpS�PĦN|GpVH�N|]EHQ�LGH�W|OWĘGQHN�
EH�D�SURJUDPRN�pV�D]�DGDWRN��+D�QLQFV�HOHJHQGĘ�KHO\�D�PHPyULiEDQ��DNNRU�D�V]iPtWyJpS�
HJ\�KiWWpUWiUROyUD��UHQGV]HULQW�PHUHYOHPH]UH��tUMD�NL��LOOHWYH�RQQDQ�ROYDVVD�EH D]�DGDWRNDW��
D]RQEDQ�H]�MHOHQWĘVHQ�OHODVVtWMD�D�PĦN|GpVW�

eSSHQ� H]pUW� QDJ\RQ� IRQWRV�� KRJ\� HOHJHQGĘ� 5$0� PHPyULD� OHJ\HQ� D� JpS�QNEHQ�� $�
5$0�PHPyULD�PpUHWpW�EiMWRNEDQ�DGMXN�PHJ��D]�RSWLPiOLV�PpUHWHW� HOVĘVRUEDQ�D�V]iPtWy�
JpSSHO�YpJ]HWW� IHODGDW� MHOOHJH�KDWiUR]]D PHJ��SO��V]|YHJV]HUNHV]WpVKH]�NHYHVHEE��PR]Jy�
NpSV]HUNHV]WpVKH]� W|EE�5$0�PHPyULD�V]�NVpJHV���GH�V]HUHSHW� MiWV]LN�D]�RSHUiFLyV�UHQG�
V]HU��D�SURFHVV]RU�pV�D�KDV]QiODWEDQ� OpYĘ�SURJUDP�RN�� LV��ÈOWDOiQRVViJEDQ�HOPRQGKDWMXN��
KRJ\� LURGDL�PXQNiUD�KDV]QiOW��:LQGRZV� �� RSHUiFLyV� UHQGV]HUW� IXWWDWy� V]iPtWyJpS� HVHWpQ�
�*%�PHPyULD�UHQGV]HULQW�HOHJHQGĘ�

����NpS 5$0

$�5$0�PHPyULD�D�PpUHWHQ�W~O�V]iPRV�WHFKQLNDL�SDUDPpWHUUHO�UHQGHONH]LN� H]HN�UpV]OH�
WHLYHO��D]RQEDQ�HEEHQ�D�OHFNpEHQ�QHP�IRJODONR]XQN�

$�520

$�520��5HDG�2QO\�0HPRU\�± FVDN�ROYDVKDWy�WiU���$]�DODSODSRQ�HOKHO\H]HWW�520�NL�
HPHOWHQ�IRQWRV�V]HUHSHW�NDSRWW��HJ\HGL�HOQHYH]pVH��520�%,26��$�%,26��%DVLF�,QSXW�2XW�
SXW� 6\VWHP� ± DODSYHWĘ� EH� pV� NLPHQHWL� UHQGV]HU�� WDUWDOPD]]D� D� V]iPtWyJpS� LQGtWiViKR]��



,1)250$7,.$,�$/$3,60(5(7(.

��

YDODPLQW�QpKiQ\�IRQWRV�HJ\VpJ�NH]HOpVpKH]�V]�NVpJHV�SURJUDPRW�pV�DGDWRNDW��DPHO\HNHW�D�
V]iPtWyJpS� NLNDSFVROiVD� XWiQ� LV� PHJĘUL]�� $� IHOKDV]QiOy� H]W� D� WiUDW� D]� DODSODSSDO� HJ\�WW�
NDSMD��WDUWDOPiW�UHQGV]HULQW�QHP�YiOWR]WDWMD�PHJ�

����NpS 520

$�520�IHODGDWiW�N|QQ\HEE�PHJpUWHQ�QN��KD�YpJLJJRQGROMXN��D V]iPtWyJpS�PĦN|GpVH�
VRUiQ�D�5$0�PHPyULiEDQ WDOiOKDWyN�D�IXWWDWRWW�SURJUDPRN��$�V]iPtWyJpS�EHNDSFVROiVDNRU�
D]RQEDQ�D�5$0��UHV��D]D]�D�V]iPtWyJpS�PĦN|GpVNpSWHOHQ��(NNRU� MXW�V]HUHSKH]�D�520�
%,26��$� EHNDSFVROy� JRPE�PHJQ\RPiVD� XWiQ� D�520�EDQ� U|J]tWHWW� SURJUDPRN� OHIXWQDN�
(]HN WHV]WHN�OHIXWWDWiViYDO�PHJYL]VJiOMiN��KRJ\�D�V]iPtWyJpS�UHQGHONH]LN�H�D�PĦN|GpVKH]�
V]�NVpJHV� HV]N|]|NNHO� �5$0�PHPyULD�� SURFHVV]RU��PHJMHOHQtWĘ HV]N|]� VWE��� pV� H]HN� D]�
HV]N|]|N�PHJIHOHOĘ� iOODSRWEDQ� YDQQDN�H"�+D�PLQGHQW� UHQGEHQ� WDOiO�� DNNRU WRYiEEOpS�� pV�
PHJYL]VJiOMD��KRJ\�YDQ�H�RO\DQ�KiWWpUWiUROy�YDJ\�KiOy]DWL�NDSFVRODW��DPHO\UĘO�OHKHWVpJHV�D�
PĦN|GpVKH]�V]�NVpJHV�DODSSURJUDP��D]�RSHUiFLyV�UHQGV]HU�EHW|OWpVH��+D�D�YiODV]�SR]LWtY��
DNNRU�PHJNH]GL�D]�RSHUiFLyV�UHQGV]HU�EHW|OWpVpW�D�5$0�PHPyULiED��PLQWHJ\�ÄIHOpOHV]WYH´�
H]]HO�D�V]iPtWyJpSHW��1HJDWtY�YiODV]� HVHWpQ�D� IRO\DPDW� OHiOO� pV� HJ\�KLED�]HQHW� pUWHVtWL�D�
IHOKDV]QiOyW�DUUyO��KRJ\�QHP�OHKHWVpJHV�D]�RSHUiFLyV�UHQGV]HU�EHW|OWpVH��YDJ\LV D]�iWODJRV�
IHOKDV]QiOy�V]HPSRQWMiEyO�D�JpS�PĦN|GpVNpSWHOHQ�

����� $�EĘYtWĘNiUW\iN

$]�DODSODSRQ�KHO\H]NHGQHN�HO�D�EĘYtWĘNiUW\iN�IRJODODWDL��(]HN�D]�HV]N|]|N�± PLNpQW�D�
QHY�N�LV�PXWDWMD ± D�V]iPtWyJpS�IXQNFLyLW�EĘYtWLN�NL��$�EĘYtWĘNiUW\iN�UHQGV]HULQW�NpW�FVDW�
ODNR]yIHO�OHWWHO� UHQGHONH]QHN�� D]� HJ\LN� D]� DODSODSKR]� FVDWODNR]LN�� D�PiVLN� D� V]iPtWyJpS�
Ki]iQDN�PHJIHOHOĘ� KHO\HQ� NLYiJRWW� KiWXOMiKR]� VLPXOYD� HOpUKHWĘYp� WHV]L� D� FVDWODNR]yNDW� D�
Ki]� V]pWV]HGpVH� QpON�O�� 1DJ\RQ� VRNIpOH� EĘYtWĘNiUW\iW� KDV]QiOKDWXQN�� PRQLWRUNiUW\iW� D�
V]iPtWyJpS�NpSpQHN�PHJMHOHQtWpVpKH]��KDQJNiUW\iW�D�KDQJGLJLWDOL]iOiVKR]�pV�OHMiWV]iVKR]��
KiOy]DWL�NiUW\iW�D�KiOy]DWRN�HOpUpVKH]��YLGHy�GLJLWDOL]iOyNiUW\iW�D�9+6�ND]HWWiQ�WiUROW�ILOP�
MHLQN�GLJLWDOL]iOiViKR]�VWE��$�WHFKQLNDL�IHMOĘGpVpYHO�HJ\UH�J\DNUDEEDQ�PHJILJ\HOKHWĘ��KRJ\�
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H]HN� D� NiUW\iN� �IĘOHJ� D]� HOVĘ� KiURP� PiU� QHP� |QiOOy� NiUW\DNpQW� NHU�OQHN� EHV]HUHOpVUH��
KDQHP�D�IXQNFLyMXNDW�HOOiWy�PRGXOW�LQWHJUiOMiN�D]�DODSODS�Q\RPWDWRWW�iUDPN|UHL�N|]p��(E�
EHQ�D]�HVHWEHQ�D�FVDWODNR]yN�LV�iWNHU�OQHN�D]�DODSODS�N�OVĘ�FVDWODNR]yL�N|]p�

��� .20081,.È&,Ï�$�6=È0Ë7Ï*e33(/

$]� iWODJRV� IHOKDV]QiOy� D� EĘYtWĘNiUW\iN� LOOHWYH� D]� DODSODS� FVDWODNR]yL� VHJtWVpJpYHO�
NRPPXQLNiO�D�V]iPtWyJpSSHO��(]HNQHN�D� FVDWODNR]yNQDN�PRVW FVDN�D� OHJIRQWRVDEE� WXODM�
GRQViJDLNDW�WHNLQWM�N�iW�

36��

$�36���HV�V]DEYiQ\�VHJtWVpJpYHO�D�NpW�IĘ�DGDWEHYLWHOL�HV]N|]� D�ELOOHQW\Ħ]HW�pV�D]�HJpU�
FVDWODNR]LN�D�V]iPtWyJpSKH]��

����NpS 36��SRUW

0D�PiU�UHQGV]HULQW�V]tQHNNHO�LV�LJ\HNH]QHN PHJN|QQ\tWHQL�D]�HV]N|]|N�FVDWODNR]WDWi�
ViW� D�OLOiYDO�MHO|OW�IHO�OHW�D�ELOOHQW\Ħ]HW��D�]|OG�D]�HJpU�FVDWODNR]WDWiViUD�V]ROJiO�

86%��8QLYHUVDO�6HULDO�%XV�

$]�86%��YDJ\LV�XQLYHU]iOLV�VRURV�EXV]�UHQGNtY�O�VRNIpOH� HV]N|]�FVDWODNR]WDWiViW� WHV]L�
OHKHWĘYp� DQpON�O�� KRJ\� NL� NHOOHQH� NDSFVROQXQN� HOĘWWH� D� V]iPtWyJpSHW��&VDWODNR]WDWKDWXQN�
LGH� HJHUHW�� ELOOHQW\Ħ]HWHW�� Q\RPWDWyW�� V]NHQQHUW�� KiWWpUWiUDW� VWE�� +iWWpUWiUDN� HVHWpQ� IRQWRV�
OHKHW�D]�DGDWiWYLWHO�VHEHVVpJH��PHUW�PtJ�D]�86%�����PD[LPXP�����PHJDEiMW�DGDW�iWYLWHOpUH�
NpSHV�PiVRGSHUFHQNpQW��DGGLJ�D]�86%�����PD[LPXP����PHJDEiMWUD�

����NpS 86%�FVDWODNR]y
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$]�86%�QHP�FVDN�DGDW���KDQHP�HQHUJLDiWYLWHOUH�LV�V]ROJiO��DPL�D]W�MHOHQWL��KRJ\�NpSHV�
NRUOiWR]RWW�PHQQ\LVpJĦ�HQHUJLiYDO�HOOiWQL�D�KR]]i�FVDWODNR]WDWRWW�HV]N|]|NHW��SO��SHQGULYH��

)LUH:LUH �,(((������

/HJJ\DNUDEEDQ�D�GLJLWiOLV�NDPHUiN�iOWDO�U|J]tWHWW�PR]JyJpSHN�iWMiWV]iViUD��LOOHWYH�N�OVĘ�
PHUHYOHPH]HN� FVDWODNR]WDWiViUD�KDV]QiOMiN� $]�DGDWiWYLWHO�PD[LPiOLV� VHEHVVpJH�����PH�
JDEiMW�PiVRGSHUFHQNpQW��VSHFLiOLV�HVHWHNEHQ��N�O|QOHJHV�HV]N|]|NHW�KDV]QiOYD�H]�D]�pUWpN�
PiVRGSHUHFHQNpQWL�����PHJDEiMWUD ����Q|YHOKHWĘ��

����NpS )LUH:LUH�FVDWODNR]y

$�FVDWODNR]yN�D]�86%�KH]�KDVRQOyDQ�D�V]iPtWyJpS�PĦN|GpVH�N|]EHQ�LV�FVHUpOKHWĘN�

+iOy]DWL�FVDWODNR]y

����NpS 5-���FVDWODNR]y

$�KiOy]DWL�FVDWODNR]y��5-����|V�FVDWODNR]yQDN�LV�QHYH]LN��D�V]iPtWyJpS�KiOy]DWUD�FVDW�
ODNR]WDWiViKR]�YDOy��$]�DGDWiWYLWHO�VHEHVVpJH�D�KiOy]DWL�WtSXViWyO� LV�I�JJ��UHQGV]HULQW�Pi�
VRGSHUFHQNpQW����PHJDELW�pV���JLJLDELW�N|]|WWL�pUWpN�

$XGLy�FVDWODNR]yN

$]�DXGLy�FVDWDNR]yQ�DXGLyHV]N|]|NHW�FVDWODNR]WDWKDWXQN�D�V]iPtWyJpSKH]��$�N|QQ\HEE�
D]RQRVtWiV�pUGHNpEHQ�H]HNHW�PD�PiU�V]tQHNNHO�LV�MHO|OLN�
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$� Uy]VDV]tQĦ� �HVHWHQNpQW� SLURV�� FVDWODNR]y� PLNURIRQRN� FVDWODNR]WDWiViUD� DONDOPDV�� $�
NpN� �D]�~Q��YRQDOEHPHQHW� RO\DQ�DXGLyHV]N|]K|]�FVDWODNR]WDWKDWy��PLQW�SO��D]�PS�� OHMiW�
V]y��$�]|OG�V]tQ�MHO|OL�D�KDQJV]yUyNLPHQHWHW��GH�LGH�FVDWODNR]WDWKDWMXN�D�IHMKDOOJDWyW�LV�

0RQLWRU�FVDWODNR]y

$� PRQLWRU� FVDWODNR]y� VHJtWVpJpYHO� N|WKHWM�N� |VV]H� D� V]iPtWyJpS�QNHW� D� PHJMHOHQtWĘ�
HV]N|]]HO��7|EEIpOH�YLGHy�SRUW�pV�FVDWODNR]y�WtSXV�OpWH]LN�

í 9*$��9LGHR�*UDSKLFV�$UUD\� ± $�9*$�FVDWODNR]y�DQDOyJ�NLPHQHWHW�EL]WRVtW�PRQLWR�
URN�V]iPiUD�

í '9,��'LJLWDO�9LVXDO�,QWHUIDFH� ± ���YDJ\����WĦYHO�HOOiWRWW�FVDWODNR]y��7|P|UtWHWW�GLJL�
WiOLV�MHOHW�N|]YHWtW��$�'9,�,�NpSHV�GLJLWiOLV pV�DQDOyJ�MHOHN�WRYiEEtWiViUD��PtJ�D�'9,�
'�FVDN�GLJLWiOLV�MHOHN�DGiViUD�NpSHV�

í +'0,� �+LJK�'HILQLWLRQ�0XOWLPHGLD� ,QWHUIDFH� ± $�+'0,�PD[LPXP�GLJLWiOLV� DXGLy�
pV�YLGHRMHOHNHW�V]ROJiOWDW� 1HP�FVDN�PRQLWRURNRQ��GH�NRUV]HUĦ�/&'�LOOHWYH�SOD]PD�WH�
OHYt]LyNRQ�LV�WDOiOXQN�LO\HQ�FVDWODNR]yW�

����NpS %DOUyO�MREEUD��9*$��+'0,��'9,�FVDWODNR]yN

í 6�9LGHR ± $]�6�9LGHy�FVDWODNR]y�LOOHWYH�NiEHO�DQDOyJ�YLGHRMHOHNHW�WRYiEEtW�79�YDJ\�
YLGHRU|J]tWĘ�HV]N|]�IHOp�

í .RPSR]LW ± $� NRPSR]LW� FVDWODNR]y� LOOHWYH� NiEHO� DQDOyJ� YLGHRMHOHNHW� WRYiEEtW� 79�
YDJ\�YLGHRU|J]tWĘ�HV]N|]�IHOp�

��� 3(5,)e5,È.

����� $�EHYLWHOL HV]N|]|N

$�EHYLWHOL� HV]N|]|N� VHJtWVpJpYHO� DGDWRNDW� pV�XWDVtWiVRNDW�YLV]�QN�EH� D� V]iPtWyJpSEH��
ÈOWDOiEDQ�H]�D�ELOOHQW\Ħ]HWHQ�NHUHV]W�O��YDODPLQW�D�JUDILNXV�IHOKDV]QiOyL�IHO�OHWĦ�RSHUiFLyV�
UHQGV]HUHN� HVHWpQ� HJpUUHO� W|UWpQLN�� (J\HV� V]DNPiNEDQ� VSHFLiOLV� HV]N|]|NNHO� YLV]QHN� EH�
DGDWRW��D�NHUHVNHGĘN�SpOGiXO�D�SpQ]WiUQiO�YRQDONyG�ROYDVyW�KDV]QiOQDN�
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%LOOHQW\Ħ]HW

$� OHJIRQWRVDEE� EHPHQHWL HV]N|]�� $� ELOOHQW\Ħ]HW� D]� DODSODSUD� LQWHJUiOW� FVDWODNR]yYDO�
NDSFVROyGLN� D� V]iPtWyJpSKH]�� QDSMDLQNEDQ� D]� ~J\QHYH]HWW� 36��HV� YDJ\�86%� FVDWODNR]y�
IHO�OHWWHO�� GH�PyG� YDQ� YH]HWpN� QpON�OL� NDSFVRODW�PHJWHUHPWpVpUH� LV�� DPL� LQIUDY|U|V� YDJ\�
UiGLyIUHNYHQFLiV�iWYLWHOOHO�W|UWpQLN

$]� ,%0�NRPSDWLELOLV� V]iPtWyJpSHNKH]� VRNIpOH� NLYLWHOĦ�ELOOHQW\Ħ]HW�NDSKDWy��.�O|Q|�
VHQ�D�ELOOHQW\Ħ]HWQpO�IRQWRV�D]�HPEHU�IHOpStWpVpKH]�V]DERWW��~Q��HUJRQRPLNXV�WHUYH]pV�

$�EHWĦNK|]��tUiVMHOHNKH]�pV�HJ\pE� MHOHNKH]�KR]]iUHQGHOKHWĘ�HJ\�NyG��DPHO\HW YDODPL�
O\HQ�UHQGV]HU�V]HULQW�HJ\�WiEOi]DWEDQ�U|J]tW�QN��$]�tJ\�HOĘiOOy��V]DEYiQ\EDQ�U|J]tWHWW�WiE�
Oi]DWRW�NyGUHQGV]HUQHN�QHYH]]�N��,VPHUWHEE�NyGUHQGV]HUHN��(%&',&��$6&,,��8QLFRGH��$�
NyGUHQGV]HU�HJ\�HOHPpW�NDUDNWHUQHN�QHYH]LN�

(JpU

$]�HJpU�XJ\DQ������EHQ�HONpV]�OW��D]RQEDQ�FVDN�D�JUDILNXV�IHOKDV]QiOyL�IHO�OHW�PHJMH�
OHQpVH�MHOHQWHWW�V]iPiUD�QDJ\�QpSV]HUĦVpJHW�D����DV�pYHN�N|]HSpWĘO��$�JUDILNXV�IHOKDV]Qi�
OyL� IHO�OHW� �JUDILNXV�LQWHUIpV]��HVHWpQ�QpON�O|]KHWHWOHQ�EHYLWHOL�HV]N|]��$]�HJpU�VRURV�YDJ\�
SiUKX]DPRV� SRUWUD��PDQDSViJ� 36��� FVDWODNR]yED� YDJ\�86%�HV]N|]NpQW� FVDWODNR]WDWKDWy��
D]RQEDQ�OHKHWĘVpJ�YDQ�D�YH]HWpN�QpON�OL�NDSFVRODW�PHJWHUHPWpVpUH�LV��DPL�UiGLyIUHNYHQFLiV�
iWYLWHOOHO�W|UWpQLN��$]�XWyEEL�OHKHWĘVpJHN�U|YLG�MHOOHP]pVH�D�ELOOHQW\Ħ]HWQpO�PHJWDOiOKDWy�

����� $�NLPHQHWL�HV]N|]|N

$�V]iPtWyJpS�DGDWDL� D�N�OVĘ� YDJ\�EHOVĘ� WiUDNEDQ�YDQQDN NyGROYD��DPHO\HN�D]� HPEHU�
V]iPiUD� tJ\� pUWHOPH]KHWHWOHQHN�� HPLDWW� D]RNDW� V]�NVpJHV� V]iPXQNUD� IHOIRJKDWy�PyGRQ� LV�
HOĘiOOtWDQL��$�NLPHQHWL�HV]N|]|N�D]RQ�SHULIpULiN��DPHO\HN�D�GLJLWDOL]iOW�DGDWRN�PHJMHOHQtWp�
VpUH�DONDOPDVDN�

0RQLWRU

$�PRQLWRURN�PpUHWH�D]�HJ\LN�OHJPHJKDWiUR]yEE�MHOOHP]Ę��5HQGV]HULQW�D�NpSiWOy�PpUH�
WpW�pV�D]�ROGDODN�DUiQ\iW�LV�PHJDGMiN��$]�HOĘEEL�pUWpNHW�iOWDOiEDQ�K�YHO\NEHQ�N|]OLN��W|EE�
Q\LUH� ������ K�YHO\N� N|]|WWL� pUWpN��� D]� XWyEEL LV� W|EEIpOH� OHKHW� ������ ������ ������ VWE����$�
PiVLN�IRQWRV�MHOOHP]Ę�D�PRQLWRURN�HVHWpQ�D�PĦN|GpVL�HOY��DPHO\ VRN�V]HPSRQWEyO�PHJKD�
WiUR]]D�PRQLWRU�KDV]QiODWiQDN�HOĘQ\HLW�pV�KiWUiQ\DLW�

&57

$]� HOQHYH]pV� D� NDWyGVXJiUFV|YHV� NpV]�OpN� DQJRO� QHYpQHN� U|YLGtWpVH� �&DWKRGH� 5D\�
7XEH���$�NDWyGVXJDUDV�79�pV�PRQLWRU�HJpV]HQ�D�����V]i]DG�YpJpLJ�J\DNRUODWLODJ�D PHJMH�
OHQtWĘN�HJ\HWOHQ� HOWHUMHGW� WtSXVD�YROW��0ĦN|GpVpQHN�D� OpQ\HJH��KRJ\�D�NDWyGVXJiUFVĘ�HJ\�
IOXRUHV]FHQV�HUQ\ĘUH�ERFViW�NL�HOHNWURQRNDW��H]�IHOYLOODQiVRNDW�RNR]�D�NpSHUQ\ĘQ��(]HNEĘO�
D�IHOYLOODQiVRNEyO�iOO�|VV]H�D�NpS��$]�HOHNWURQRN�LUiQ\tWiViKR]�HOHNWURPiJQHVHV�WHUHW�KDV]�
QiOQDN�
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����NpS &57�PRQLWRU

(OĘQ\|N�

í NLYiOy�NRQWUDV]W����������

í NLYiOy�V]tQYLVV]DDGiV

í YiOWR]WDWKDWy�IHOERQWiV�pV�NpSIULVVtWpVL�IUHNYHQFLD

í ��PV�DODWWL�YiODV]LGĘ

í QDJ\�EHWHNLQWpVL�V]|J

í YLV]RQ\ODJ�ROFVy

+iWUiQ\RN�

í QDJ\�PpUHW�pV�W|PHJ

í VRN�HQHUJLiW�IRJ\DV]W

í JHRPHWULNXV�WRU]tWiV

í YLOORJ�KDW� ��

í VXJiU]iV��

/&'

$]�/&'�V]y�V]HULQW�D�IRO\DGpNNULVWiO\RV�NLMHO]Ę�DQJRO�QHYpQHN�U|YLGtWpVH��OLTXLG�FU\VWDO�
GLVSOD\��� $� NLMHO]ĘQ� iWOiWV]y� �YHJODS� N|]|WW� IRO\DGpNNULVWiO\RV� DQ\DJ� KHO\H]NHGLN� HO�� $�
NLMHO]Ę� PLQGNpW� ROGDOiQ� SROiUV]ĦUĘ� WDOiOKDWy�� DPHO\HN� D� IpQ\W� HJ\� PHJKDWiUR]RWW VtNEDQ�

�� .pSIULVVtWpVL� IUHNYHQFLD�� $�&57�PRQLWRU� NpSFV|YpQHN� EHOVĘ� IHO�OHWpQ� OpYĘ� IRV]IRUED� �WN|]|WW� HOHNWURQRN�
VHJtWVpJpYHO�YLOODQQDN�IHO�D�NpSSRQWRN��DPLNEĘO�|VV]HiOO�D]�iOWDOXQN�OiWRWW�NpS��$�IRV]IRU�FVDN�U|YLG�LGHLJ�
NpSHV�YLOiJtWDQL��H]pUW�D]�HOHNWURQVXJiUUDO�iOODQGyDQ�IULVVtWHQL�NHOO�D�KDOYiQ\XOy�NpSSRQWRN�IpQ\pW��+D�H]�ODV�
VDQ� W|UWpQLN�� D� NpS� YLOORJyYi� YiOLN�� (EEĘO� N|YHWNH]LN�� KRJ\� D� QDJ\REE� NpSIULVVtWpVL� IUHNYHQFLiQiO� D� NpS�
ÄPR]GXODWODQDEE´� OHV]��$� NpSIULVVtWpVL� IUHNYHQFLD� EHiOOtWKDWy��GH� HJ\HV�PRQLWRURNQiO� D IHOERQWiV� I�JJYp�
Q\pEHQ�PHJV]DEMiN�D�IHOVĘ�KDWiUW��0D�D�����+]�HV�NpSIULVVtWpV�LJHQ�MyQDN�PRQGKDWy�

��
/5��/RZ�5DGLDWLRQ���DODFVRQ\�VXJiU]iV~�&57�PRQLWRU��$�EHFVDSyGy�HOHNWURQRN�NiURV�VXJiU]iViW�D�PRQLWRU�
IHOKDV]QiOyMiQDN�LUiQ\iEDQ�MHOHQWĘVHQ�OHFV|NNHQWHWWpN��DPL�OHJLQNiEE�D�VYpG�7&2�pV�035�,,��V]DEYiQ\QDN�
N|V]|QKHWĘ��0LYHO�D�V]DEYiQ\W�D�J\iUWyN�N�O|QE|]ĘNpSSHQ�pUWHOPH]LN��H]pUW�QHP�EL]WRV��KRJ\�D]�~Q��DOD�
FVRQ\�VXJiU]iV��/5��NpW�PRQLWRU�HVHWpQ�XJ\DQD]W�D]�pUWpNHW�MHOHQWL�
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HQJHGLN� iW��$�PiWUL[V]HUĦHQ� HOKHO\H]NHGĘ�� NpSSRQWRNDW� DONRWy� IRO\DGpNNULVWiO\� WXODMGRQ�
ViJD�� KRJ\� D� IpQ\� UH]JpVL� VtNMiW� HOIRUJDWMD��$� IpQ\� HOĘV]|U� D� KiWVy� SROiUV]ĦUĘQ�PHJ\� iW��
PDMG�D�IRO\DGpNNULVWiO\�HQQHN�UH]JpVL�WHQJHO\pW�HOIRUJDWMD��(]XWiQ�D�IpQ\ iWMXW�D]�HOVĘ�V]Ħ�
UĘQ�� pV� YLOiJRV� NpSSRQWRNDW� DONRW�� +D� NULVWiO\RNDW� HOHNWURPRV� IHV]�OWVpJ� pUL�� DNNRU� QHP�
IRUJDWMiN�HO�D�IpQ\W��tJ\�IHNHWH�IpQ\SRQWRW�KR]�OpWUH��+D�D�NpSHUQ\ĘQ KDORWW��YDJ\�EHUDJDGW�
NpSSRQW� YDQ�� D]� DQQDN� N|V]|QKHWĘ�� KRJ\� D� SL[HO� PĦN|GpVNpSWHOHQ� pV� QHP� HQJHGL� iW� D�
IpQ\W�

����NpS /&'�PRQLWRU

(OĘQ\|N�

í NLV�PpUHW�pV�W|PHJ

í NHYpV�HQHUJLiW�IRJ\DV]W

í QLQFV�JHRPHWULNXV�WRU]tWiV

í QLQFV��YDJ\�FVDN�PLQLPiOLV�D�YLOORJiV

+iWUiQ\RN�

í QHP�W|NpOHWHV�V]tQYLVV]DDGiV

í NRUOiWR]RWW�EHWHNLQWpVL�V]|J

í HJ\HV�WtSXVRNQiO�FV|NNHQĘ�IpQ\HUĘ�D�NpS�V]pOHLQpO

í HJ\HV� WtSXVRNQiO�KRVV]~�D�YiODV]LGĘ� �J\RUV�PR]JiVRNQiO� HOPRVyGy��RO\NRU�V]HOOHP�
NpSHV�PHJMHOHQtWpV�

í HJ\HWOHQ��HOĘUH�EHiOOtWRWW�IHOERQWiV�HVHWpQ�RSWLPiOLV�D�NpSPHJMHOHQtWpV

í HOĘIRUGXOKDWQDN�QHP�PĦN|GĘ�NpSSRQWRN

3URMHNWRURN

$�SURMHNWRURN�D� OHJOiWYiQ\RVDEE�PHJMHOHQtWĘ� HV]N|]|N��QDSMDLQNEDQ� HJ\�iWODJRV� OH[L�
NRQ�PpUHWpQpO�QHP�QDJ\REEDN� $�PRQLWRUFVDWODNR]yUD�N|WYH�NLYiOy�PLQĘVpJĦ�pV�pOHV�Np�
SHW�YHWtWHQHN�D�YHWtWĘYiV]RQUD�
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����NpS 3URMHNWRU

$� OHJIRQWRVDEE� MHOOHP]ĘL�� YHWtWpVL� WiYROViJ�� NpSIHOERQWiV�� W|PHJ� �NE���±��NJ��� YHWtWHWW�
NpSPpUHW��D�SURMHNWRU�OiPSiMiQDN�pOHWWDUWDPD�

1\RPWDWyN

$�Q\RPWDWyN�HOHNWURQLNXV�IiMORNEyO�KR]QDN�OpWUH�Np]]HO�IRJKDWy��SDStU�DODS~�GRNXPHQ�
WXPRNDW��NpSHNHW��$�Q\RPWDWyN�FVDWODNR]WDWiVD�D�UpJHEEHQ�D�SiUKX]DPRV�SRUWRQ�NHUHV]W�O�
W|UWpQW��GH�PD�UHQGV]HULQW�86%�YDJ\�KiOy]DWL�FVDWODNR]yW�KDV]QiOQDN��0RVW�FVDN�D KiURP�
OHJHOWHUMHGWHEE�Q\RPWDWy WXODMGRQViJDLW�YL]VJiOMXN�PHJ�

$�Q\RPWDWyN�MHOOHP]ĘL

)HOERQWiV� $]�HJ\�K�YHO\N�KRVV]RQ�NLQ\RPWDWRWW�SRQWRN�V]iPD��DPLW�SRQW�K�YHO\NEHQ�
�'RW� 3HU� ,QFK�� PpUQHN�� U|YLGtWpVH� '3,�� $� Q\RPWDWiVL� NpS� PLQĘVpJpW� H]� D� WXODMGRQViJ�
QDJ\PpUWpNEHQ�EHIRO\iVROMD�

����NpS ���pV�����'3,�V�Q\RPWDWiV |VV]HKDVRQOtWiVD

6HEHVVpJ� $ Q\RPWDWyN�VHEHVVpJpW�ODS�SHUFEHQ�PpULN�
)HQQWDUWiVL�N|OWVpJ� %iUPLO\HQ�IXUFVD��HJ\�Q\RPWDWy�iUD�EL]RQ\RV�HVHWHNEHQ�HOHQ\pV]Ę�

DKKR]�NpSHVW��DPLW�D�NDUEDQWDUWiViUD���]HPHOWHWpVpUH�NHOO�N|OWHQL��eUGHPHV�HUUĘO�D�N|OWVpJ�
UĘO�LV�pUGHNOĘGQL�YiViUOiVNRU�

$�NHUHVNHGHOPL�IRUJDORPEDQ�MHOHQOHJ�PHJYiViUROKDWy�Q\RPWDWyN�W|EEVpJH�YDJ\�Op]HU�
Q\RPWDWy��YDJ\�WLQWDVXJDUDV�Q\RPWDWy��0HFKDQLNXV�HOYHQ�PĦN|GĘ�SRQWPiWUL[�Q\RPWDWyNDW�
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iOWDOiEDQ�DNNRU�DONDOPD]QDN��KD�D�NLQ\RPWDWRWW�GRNXPHQWXPEyO�W|EE�PiVRODWUD YDQ�V]�N�
VpJ�

$�Op]HUQ\RPWDWyN

$�Op]HUQ\RPWDWyN�J\RUVDN�pV�My�PLQĘVpJEHQ�Q\RPWDWQDN��Op]HUW�KDV]QiOQDN�D�OHQ\RPDW�
OpWUHKR]iViKR]�

����NpS /p]HUQ\RPWDWy

(OĘQ\|N�

í J\RUV

í KDON

í My�Q\RPWDWiVL�PLQĘVpJ

í YLV]RQ\ODJ�DODFVRQ\�Q\RPWDWiVL�N|OWVpJ

+iWUiQ\RN�

í GUiJD�D�Q\RPWDWy

0HFKDQLNXV�Q\RPWDWyN

$�PHFKDQLNXV�Q\RPWDWyNQiO�D�Q\RPWDWyIHM�PHJ�WL�D�IHVWpNV]DODJRW��HQQHN�KDWiViUD�MH�
OHQQHN�PHJ�D�NDUDNWHUHN�D�Q\RPWDWRWW�ROGDORQ��SO��SRQWPiWUL[�Q\RPWDWy��

(OĘQ\|N�

í DODFVRQ\�Q\RPWDWiVL�N|OWVpJ

í W|EE�PiVRODWL�SpOGiQ\

+iWUiQ\RN�

í URVV]�Q\RPWDWiVL�PLQĘVpJ

í ]DMRV

í ODVV~



,1)250$7,.$,�$/$3,60(5(7(.

��

7LQWDVXJDUDV�Q\RPWDWyN

$�WLQWDVXJDUDV�Q\RPWDWyN� IHVWpNSDWURQRNDW�KDV]QiOQDN��DPHO\HN DSUy� O\XNDNRQ��I~Yy�
NiNRQ�� NHUHV]W�O� I~MMiN� NL� D� IHVWpNHW� D�SDStUUD�� DKRO� D]� DSUy� WLQWDIROWRNEyO� iOO� |VV]H� D�NL�
Q\RPWDWRWW�NpS�

����NpS 7LQWDVXJDUDV Q\RPWDWy

(OĘQ\|N�

í NLYiOy��HVHWHQNpQW�IRWy�PLQĘVpJĦ��Q\RPWDWiVL�PLQĘVpJ

í ROFVy�D�Q\RPWDWy

í HJ\V]HUĦ�iEUiNDW�J\RUVDQ�NLQ\RPWDW
+iWUiQ\RN�

í PDJDV�Q\RPWDWiVL�N|OWVpJ

í D�IRWy�PLQĘVpJĦ�Q\RPWDWiV�ODVV~

����� +iWWpUWiUDN

$�KiWWpUWiUDN�DGDWWiUROy�HV]N|]|N��DPHO\HN�iOWDOiEDQ�QDJ\�PHQQ\LVpJĦ�GLJLWiOLV�DGDW�Wi�
UROiViUD�V]ROJiOQDN�

$�ORJLNDLODJ�|VV]HI�JJĘ��VDMiW�D]RQRVtWyYDO�UHQGHONH]Ę��KiWWpUWiUROyQ�WiUROW�DGDWRN�KDO�
PD]iW�IiMOQDN�YDJ\�iOORPiQ\QDN�QHYH]]�N�

$�U|J]tWpV�HOYH�V]HULQW�KiURP�QDJ\�FVRSRUWUD�RV]WKDWyN�D�KiWWpUWiUDN��PiJQHVHV��RSWLNDL�
pV�IODVK�PHPyULiN��V]LOiUGWHVW�PHPyULiN��

0iJQHVHV�HOYĦ�KiWWpUWiU�
$�PiJQHVHV� KiWWpUWiUDN� HJ\�PiJQHVH]KHWĘ� DQ\DJ� VHJtWVpJpYHO� YpJ]LN� D]� DGDWWiUROiVW��

6]DODJRV�pV� OHPH]HV�PiJQHVHV�KiWWpUWiUDN�OpWH]QHN��$ OHPH]HV�YiOWR]DW�KDV]QiODWRV�J\DN�
UDEEDQ��PHUHYOHPH]HN���GH�VSHFLiOLV�DUFKLYiOiVL�IHODGDWRNUD�PpJ�PD�LV�D�V]DODJRV�YiOWR]D�
WRW�KDV]QiOMiN�

0iJQHVV]DODJRV�WiU

$� KHWYHQHV�� Q\ROFYDQDV� pYHN� iOWDOiQRV� KiWWpUWiUD��$�QDJ\REE� V]iPtWyJpSHNQpO� D]� ~Q��
RUVyV�YiOWR]DWRW�KDV]QiOWiN��D�Ki]L�V]iPtWyJpSHN�N|UpEHQ�D�KDJ\RPiQ\RV�PDJQHWRIRQND�
]HWWD�YROW�QpSV]HUĦ��0D�IĘNpQW�DUFKLYiOiVL�FpORNUD�KDV]QiOMiN��D�QHYH��VWUHDPHU�
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0HUHYOHPH]

$�PHUHYOHPH]HV�WiUROyN�W|EE��HJ\PiV�I|O|WW�HOKHO\H]NHGĘ�IpPEĘO�± iOWDOiEDQ�DOXPtQL�
XPEyO�± NpV]�OW��YpNRQ\�PiJQHVHV�UpWHJĦ�OHPH]EĘO�iOOQDN��$�OHPH]HN�PLQGNpW�ROGDOiKR]�
WDUWR]LN�HJ\�HJ\�tUy�ROYDVy�IHM�

����NpS 0HUHYOHPH]

$�]iUW��HJ\EHpStWHWW�V]HUNH]HWQHN�N|V]|QKHWĘHQ D�N�OVĘ�V]HQQ\H]ĘGpVHNWĘO�YpGYH�YDQ��
$]� tUy�ROYDVy�IHMHN�QHP�pULQWNH]QHN�D�PiJQHVH]KHWĘ�UpWHJJHO��XJ\DQLV�D�OHPH]HN�IRUJiVD�
iOWDO�NHOWHWW� OpJiUDPODW�NE������PLNURPpWHUUH� WiYRO� WDUWMD�D IHMHW�D� OHPH]HNWĘO��$�IRUGXODW�
V]iP�Q|YHOpVH�PDJiYDO�KR]]D�D]�DGDWHOpUpVL� LGĘ�FV|NNHQpVpW��$�OHPH]HN�PpUHWH� W|EEIpOH�
���������������K�YHO\N��OHKHW��GH�D]�DV]WDOL�3&�N�HVHWpQ�PD�D�����K�YHO\NHV�YiOWR]DW�D�J\D�
NRUL�

$�PHUHYOHPH]�MHOOHP]ĘL

7iUNDSDFLWiV� $ PHUHYOHPH]UH� tUKDWy� DGDWPHQQ\LVpJ��eUWpNH�PDL� WHFKQROyJLD� V]HULQWL�
J\iUWiVQiO�����7%�N|]|WWL�

ÈWODJRV�HOpUpVL�LGĘ� $ PHUHYOHPH]�YH]pUOĘ�iOWDO�NLDGRWW�DGDWHOpUpVL��tUiVL��ROYDViVL��SD�
UDQFVWyO�DQQDN�WHOMHVtWpVpLJ�HOWHOW�iWODJRV�LGĘWDUWDP�

$GDWiWYLWHOL� VHEHVVpJ� 0HJPXWDWMD�� KRJ\� D� PHUHYOHPH]UĘO� PiVRGSHUFHQNpQW� PHQQ\L�
DGDW�MXWWDWKDWy�D�N|]SRQWL�HJ\VpJEH�

)RUGXODWV]iP��530�� $ OHPH]HN�SHUFHQNpQWL�IRUGXODWV]iPD��ÈOWDOiEDQ�D�QDJ\REE�pUWpN�
D�NHGYH]ĘEE�

&VDWROy�IHO�OHW� $�PHUHYOHPH]�FVDWODNR]yIHO�OHWpQHN�WtSXVD��$�FVDWODNR]yIHO�OHWHN�UpV]�
OHWHV�MHOOHP]ĘLUĘO�EĘYHEEHQ�ROYDVKDW�D�V]iPtWyJpSHV�NRQILJXUiFLyN�WiUJ\�NHUHWHL�N|]|WW�

2SWLNDL�KiWWpUWiU

$]�RSWLNDL�KiWWpUWiUDN�V]LQWH�PLQGHJ\LNH�Op]HUIpQ\�VHJtWVpJpYHO�ROYDVKDWy�pV�tUKDWy��$]�
RSWLNDL�KiWWpUWiUDN�W|EEVpJpQpO�D�OHPH]�IHO�OHWH��LOOHWYH�D]�D]RQ�OpWUHKR]RWW�DSUy�J|G|U�KRU�
GR]]D�D�GLJLWiOLV�DGDW�NpW�iOODSRWiW�
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����NpS 2SWLNDL PHJKDMWy

$]� RSWLNDL� HOYĦ� WiUROyN�D]� tUKDWyViJ�DODSMiQ�KiURP� FVRSRUWUD�RV]WKDWyN�� D� IHOKDV]QiOy�
iOWDO�QHP�tUKDWy��FVDN�ROYDVKDWy���HJ\V]HU�tUKDWy�pV�W|EEV]|U�tUKDWy�OHPH]HNUH�

&VDN�ROYDVKDWy�RSWLNDL�KiWWpUWiU

$�&'�520��5HDG�2QO\�0HPRU\�± FVDN�ROYDVKDWy�DGDWWiU��pV�D�'9'���520�± DPLQW�
QHY�N�LV�PXWDWMD�± FVDN�ROYDVKDWy�RSWLNDL�KiWWpUWiU��0LQGNpW�KiWWpUWiU�QDJ\�]HPL�N|U�OPp�
Q\HN�N|]|WW�HJ\�PHVWHUOHPH]�DODSMiQ�SUpVHOpVVHO�NpV]�O��tJ\�D�IHOKDV]QiOy�V]iPiUD�PHJYiO�
WR]WDWKDWDWODQ�� $]� ~M� SURJUDPRNDW�� PXOWLPpGLiV� DONDOPD]iVRNDW� �RNWDWySURJUDP�� V]yWiU��
OH[LNRQ��MRJWiU��WHOHIRQN|Q\Y��PHQHWUHQG��&'�520�RQ�YDJ\�'9'�520�RQ�KR]]iN�IRUJD�
ORPED�

&VDN� ROYDVKDWy� IRUPiEDQ� WiUROQDN� ]HQpW� LV� &'�Q� �$XGLR� &'��� LOOHWYH� '9'�Q� �'9'�
$XGLR��LOOHWYH�ILOPHW�LV��9LGHR�&'�pV�'9'�9LGHR���,WW�NHOO�PHJHPOtWHQ�QN�D�QDJ\IHOERQWiV~�
�+LJK�'HILQLWLRQ��ILOPHN�WiUROiViUD�DONDOPDV��FVDN�ROYDVKDWy�%OX5D\�OHPH]W��%'�520��LV�

$�FVDN�ROYDVKDWy�RSWLNDL�DGDWWiUROyN�NDSDFLWiVDL�

í &'�520� ����0%

í '9'�520�����±��*%

í %'�520�������*%

(J\V]HU�tUKDWy�RSWLNDL�KiWWpUWiUDN

(]HNNHO� D]� HV]N|]|NNHO� D� IHOKDV]QiOy� VDMiW�PDJD� tUKDW� HJ\��UHV� OHPH]UH� DGDWRNDW�� GH�
IRQWRV��KRJ\�D�IHOtUW�DQ\DJ�QHP�W|U|OKHWĘ�pV�QHP�YiOWR]WDWKDWy�PHJ��XJ\DQDNNRU�WHWV]ĘOH�
JHVHQ�VRNV]RU��D�OHPH]HQ�pOHWWDUWDPiQ�EHO�O��ROYDVKDWy�

&'�5
$� ���HV� pYHNEHQ� D]� HJ\V]HU� tUKDWy� &'�OHPH]� QHYH� PpJ�:250� �:ULWH� 2QFH� 5HDG�

0DQ\�± HJ\V]HU�tUKDWy�W|EEV]|U�ROYDVKDWy��YROW��GH�PDQDSViJ�D�&'�5��5HFRUGDEOH��V]DE�
YiQ\�QHYH�KDV]QiODWRV�

�� '9'�± HJ\�IDQWi]LDQpY��EiU�NpW�NLIHMH]pV� LV�KDV]QiODWRV�D�'9'�U|YLGtWpVKH]��'LJLWDO�9LGHR�'LVF��'LJLWDO�
9HUVDWLOH�'LVF��
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$�&'�5�D�IHOKDV]QiOy�iOWDO�HJ\V]HU�tUKDWy�����FP�iWPpUĘMĦ�OHPH]��D�UitUKDWy�DGDWPHQ\�
Q\LVpJ�MHOOHP]ĘHQ�����0%iMW��$�&'�5�tUiViKR]�HJ\�&'tUy�HV]N|]�pV�PHJIHOHOĘ�V]RIWYHU�LV�
V]�NVpJHV�

'9'�5��'9'�5��6/��'/�
�����WĘO�OpWH]LN�D�'9'�5�V]DEYiQ\�LV��HJ\UpWHJĦ�HJ\��VLQJOH�OD\HU��6/� YDJ\�NpWUpWHJĦ�

�'RXEOH� /D\HU�� '/�� NLYLWHOEHQ�� $� '9'� NpW� IRUPiWXPD� D]RQEDQ� QHP� D]RQRV�� N|QQ\HQ�
HONpS]HOKHWĘ��KRJ\�HJ\�EHUHQGH]pV�FVDN�'9'�5��YDJ\ '9'�5�MHOĦ�OHPH]W�NpSHVW�tUQL�

0LQGNpW�HJ\UpWHJĦ�OHPH]�NDSDFLWiVD�����*%�pV�PLQGNpW�NpWUpWHJĦ�OHPH]�NDSDFLWiVD�����
*%� $�N�O|QEVpJ�D]�tUiVL�WHFKQLNiEDQ�MHOHQLN�PHJ��DPLW�LWW�QHP�UpV]OHWH]�QN�

%'�5
$�%OX�UD\� OHPH]HNQHN� LV� OpWH]LN� tUKDWy�YiOWR]DWD��H]HN�NDSDFLWiVD�UpWHJHQNpQW����*%��

tJ\� D]� HJ\UpWHJĦ� �6/�� HJ\V]HU� tUKDWy� OHPH]� NDSDFLWiVD� ��� *%�� PtJ� D� NpWUpWHJĦp� �'/��
��*%�

7|EEV]|U�tUKDWy�RSWLNDL�KiWWpUWiUDN

$]�RSWLNDL�KiWWpUWiUDN�OHJNRUV]HUĦEE�FVRSRUWMD� $�IHOKDV]QiOy�V]iPiUD�OHKHWĘYp�WHV]LN�D�
W|EEV]|UL�tUiVW�pV�ROYDViVW��$�W|EEV]|U�tUKDWy�KiWWpUWiUDN�|VV]HIRJODOy�QHYH�:$50��:ULWH�
$QG� 5HDG 0DQ\��� D]RQEDQ� D]� HJ\HV� DGDWKRUGR]yNKR]� NDSFVROyGy� QHYHNHW� J\DNUDEEDQ�
KDV]QiOMiN�

&'�5:
$�&'�5:��&'�5H:ULWHDEOH��V]y�V]HULQW�~MUDtUKDWy�&'�W�MHOHQW��YDJ\LV�WDUWDOPD�VRNV]RU�

�NE�� H]HUV]HU�� OHW|U|OKHWĘ� pV� XWiQD� LVPpW� tUKDWy�� $]� tUiVKR]� HJ\� &'�5:�PHJKDMWyUD pV�
V]RIWYHUUH� YDQ� V]�NVpJ�� ROYDVQL� D� PDL� &'�PHJKDMWyN� EiUPHO\LNH� NpSHV�� .DSDFLWiVD�
���0%�

'9'�5:��'9'�5:
$�NpW�N�O|QE|]Ę�IRUPiWXP�HOpJ�VRN�IHMW|UpVW�RNR]�D�IHOKDV]QiOyNQDN��KLV]HQ�QpKiQ\�Up�

JHEEL�HV]N|]�QHP�NpSHV�PLQG�D�NpW�IRUPiWXPRW�ROYDVQL�LOOHWYH�tUQL� $QpON�O��KRJ\�D�WHFK�
QLNDL� UpV]OHWHNEH�EHOHPHQQpQN� �D]� iWODJRV� IHOKDV]QiOy� V]HPSRQWMiEyO� J\DNRUODWLODJ� QLQFV�
N�O|QEVpJ�D�NpW�IRUPiWXP�N|]|WW���HOPRQGKDWMXN��KRJ\�PLQGNpW�WtSXV�NDSDFLWiVD�HJ\DUiQW�
���*%�pV�NE��H]HUV]HU�OHKHW�ĘNHW�~MUDtUQL��

+DV]QiODWXN� HOĘWW� pUGHPHV� WiMpNR]yGQL�� KRJ\�D]� iOWDOXQN� KDV]QiOW�'9'�tUy�PHO\LNNHO�
NRPSDWLELOLV��EiU�D]�~MRQQDQ�J\iUWRWW�HV]N|]|N�UHQGV]HULQW�PLQG�D�NpW�IRUPiWXPRW�LVPHULN��
%iU�D�WHFKQLNDL�VSHFLILNiFLy�HONpV]�OW��D�J\DNRUODWEDQ�QHP�NHU�OW�VRU�D�NpWUpWHJĦ�~MUDtUKDWy�
OHPH]HN�J\iUWiViUD�

%'�5(��%OX�UD\�'LVF�5HZULWDEOH�
$�%OX�UD\� OHPH]HNQHN� LV� OpWH]LN� ~MUDtUKDWy� YiOWR]DWD�� H]HN� NDSDFLWiVD� UpWHJHQNpQW� ���

*%��tJ\�D]�HJ\UpWHJĦ��6/��HJ\V]HU�tUKDWy�OHPH]�NDSDFLWiVD����*%��PtJ�D�NpWUpWHJĦp��'/��
��*%�

)ODVK�PHPyULiN��V]LOiUGWHVW�KiWWpUWiUDN�
$�)ODVK�PHPyULD�HJ\IDMWD�QHP� IHOHMWĘ�PHPyULD��DPHO\�D]�DGDWRNDW�D� WiSIHV]�OWVpJ�NL�

NDSFVROiVD�XWiQ�LV�PHJĘU]L� pV�DPHO\�D�IHOKDV]QiOy�V]iPiUD�tUKDWy�pV�ROYDVKDWy�LV��.�O|QIp�
OH�PHPyULDNiUW\iN� �&RPSDFW�)ODVK��6HFXUH�'LJLWDO� VWE���� SHQGUiMYRN��66'�N� �6ROLG�6WDWH�
'LVN��PR]Jy�DONDWUpV]W�QHP�WDUWDOPD]y�PHUHYOHPH]��KDV]QiOMiN��.DSDFLWiVXN�DNiU�����*%�
IHOHWWL�LV�OHKHW��(OĘQ\�N�D�J\RUV�DGDWiWYLWHO�pV�D]��KRJ\�pU]pNHWOHQHN�D�PiJQHVHV�pV�HOHNWUR�
V]WDWLNXV�PH]ĘUH� LOOHWYH�PHFKDQLNDL�EHKDWiVRNUD��OHHMWpV��Ui]NyGiV� VWE�
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���� 23(5È&,Ï6�5(1'6=(5(.

$KRJ\DQ�D]�HOĘ]Ę�UpV]EHQ�PiU�EHV]pOW�QN�UyOD��D�KDUGYHU�|QPDJiEDQ�NpSWHOHQ�D�PĦN|�
GpVUH��KLV]HQ�D�V]iPtWyJpS�PĦN|GpVpQHN�D]�DODSMD�D]�XWDVtWiVRN�SUHFt]�pUWHOPH]pVH�pV�YpJ�
UHKDMWiVD��7HKiW� DKKR]�� KRJ\� KDV]QiOQL� WXGMXN� D� V]iPtWyJpSHW�� V]�NVpJ�QN� YDQ�PpJ� HJ\�
|VV]HWHYĘUH��DPHO\QHN�D�QHYH�V]RIWYHU��$�V]RIWYHU�WiJDEE�IRJDORP��PLQW�D�SURJUDP��KLV]HQ�
D�SURJUDP�MHOOHP]ĘLQ��D�V]iPtWyJpS�iOWDO�pUWHOPH]KHWĘ�XWDVtWiVRN�VRUR]DWD��W~O�WDUWDOPD]]D�
D�SURJUDPRN�iOWDO�KDV]QiOW�DGDWRN�pV�D�SURJUDPRNKR]�PHOOpNHOW�GRNXPHQWiFLyN�|VV]HVVp�
JpW LV�

$� V]iPtWyJpSHV� SURJUDPRNDW� DODSYHWĘHQ� NpW� FVRSRUWED� VRUROMiN��0HJN�O|QE|]WHWLN� D�
UHQGV]HUSURJUDPRNDW pV� D� IHOKDV]QiOyL� SURJUDPRNDW��$� UHQGV]HUSURJUDPRN� D� V]iPtWyJpS�
PĦN|GpVpW�YH]pUOLN��D�IHOKDV]QiOyL�SURJUDPRN�SHGLJ�DGRWW�IHODGDW��V]|YHJV]HUNHV]WpV��SUH�
]HQWiFLyNpV]tWpV�VWE���HOYpJ]pVW�WHV]LN�OHKHWĘYp�

������ 2SHUiFLyV�UHQGV]HUHN�OHJIRQWRVDEE�MHOOHP]ĘL��IHODGDWDL

$]�KDUGYHUW�EHPXWDWy�IHMH]HWEHQ�PiU�OiWWXN��KRJ\�D�%,26�D�KiWWpUEHQ�GROJR]YD�QpON��
O|]KHWHWOHQ� IHODGDWRNDW� OiW� HO�� XJ\DQDNNRU� D� IHOKDV]QiOyN� ]|PH� VRKDVHP� WDOiONR]LN� YHOH�
N|]YHWOHQ�O��$�V]iPtWyJpSSHO�YDOy�NDSFVRODWWDUWiVUD��D�JpS�YH]pUOpVpUH�WHKiW�QHP�D�%,26�W�
KDQHP�HJ\�PiVLN�SURJUDPFVRPDJRW��D]�RSHUiFLyV�UHQGV]HUW KDV]QiOMXN�

$�%,26�iOWDO�EHW|OW|WW�RSHUiFLyV�UHQGV]HU�YH]pUOL�D�JpS�KDUGYHUHOHPHLW� pV�NpSHV�NRP�
PXQLNiFLyW�YpJH]QL�D�IHOKDV]QiOyYDO��/HKHWĘYp�WHV]L��KRJ\�D]�HPEHU�~J\�KDV]QiOMD�D�KDUG�
YHUW��KRJ\�N|]EHQ�QHP�LVPHUL�UpV]OHWHVHQ�DQQDN�PĦN|GpVpW�

$]� RSHUiFLyV� UHQGV]HU� OHJIRQWRVDEE� IHODGDWD� WHKiW� D]�� KRJ\� JD]GDViJRVDQ� pV� D� OHKHWĘ�
OHJKDWpNRQ\DEEDQ�KDV]QiOMD�D�V]iPtWyJpS�KDUGYHU�HUĘIRUUiVDLW��PLN|]EHQ�EL]WRVtWMD�D]�HP�
EHU�pV�V]iPtWyJpS�N|]|WWL�NRPPXQLNiFLyW�

$�:LQGRZV�RQ�NtY�O�V]iPRV�PiV�RSHUiFLyV�UHQGV]HU�OpWH]LN��SO��N�O|QIpOH�/LQX[��0DF�
26�VWE�

���� $:,1'2:6��23(5È&,Ï6�5(1'6=(5

$�0LFURVRIW� IHMOHV]WpVHLEHQ�PLQGLJ� LV� MHOOHP]Ę� YROW� D]� D� W|UHNYpV�� KRJ\� D� V]RIWYHUHN�
PDMGDQL�IHOKDV]QiOyLQDN�PLQpO�NHYHVHEE� LQIRUPDWLNDL� LVPHUHWUH�OHJ\HQ�V]�NVpJ�N�D�SURJ�
UDP�DONDOPD]iViKR]��$]�iWODJRV�IHOKDV]QiOy�D�:LQGRZV���WHO�YpJ]HWW�PLQGHQQDSRV�PXQND�
VRUiQ�~J\�YpJ]L�UXWLQV]HUĦ�WHQQLYDOyLW��KRJ\�D]�RSHUiFLyV�UHQGV]HU�N|]EHQ�V]LQWH�pV]UHYpW�
OHQ�O�GROJR]LN�D�NH]H�DOi�

������ $�:LQGRZV���REMHNWXPV]HUNH]HWH

$]�RSHUiFLyV�UHQGV]HUHN�IRQWRV�IHODGDWD��KRJ\�~J\�WHJ\pN�OHKHWĘYp�D�KDUGYHU�KDV]QiOD�
WiW��KRJ\�N|]EHQ�D�IHOKDV]QiOyQDN�QH�NHOOMHQ�LVPHUQLH�DQQDN�WpQ\OHJHV�PĦN|GpVpW��(]pUW�D]�
RSHUiFLyV�UHQGV]HUHN�D�IHOKDV]QiOyL� IHO�OHWHQ�NHUHV]W�O�NH]HOKHWĘ�� YLUWXiOLV�REMHNWXPRNNDO�
V]LPEROL]iOMiN�D�KDUGYHUHOHPHNHW� D]�REMHNWXPRNKR]�SHGLJ� WXODMGRQViJRNDW pV�N�O|QE|]Ę�
PĦYHOHWHNHW UHQGHOQHN��$]� REMHNWXPRN� YDODPLO\HQ� IRUPiEDQ�PHJMHOHQQHN� D� IHOKDV]QiOy�
HOĘWW�� DNL� D]� D]RNKR]� UHQGHOW� WXODMGRQViJRN� EHiOOtWiViYDO�� YDJ\� PĦYHOHWHN� HOLQGtWiViYDO�
XWDVtWKDWMD�D]�RSHUiFLyV�UHQGV]HUW�D�KDUGYHU�YH]pUOpVpUH�

$� IHOKDV]QiOyQDN� HO� NHOO� LJD]RGQLD� D]� RSHUiFLyV� UHQGV]HU� VRN�VRN� REMHNWXPD� N|]|WW��
H]pUW�PLQGHQ�UHQGV]HU�YDODPLO\HQ�VWUXNW~UiED�V]HUYH]L�REMHNWXPDLW��$�:LQGRZV���EHQ�D]�
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REMHNWXPRN KLHUDUFKLNXV� VWUXNW~UiW�� ~Q� IDV]HUNH]HWHW� DONRWQDN�� $� IDV]HUNH]HW� PLQGLJ�
HJ\HWOHQ�HOHPEĘO�LQGXO�NL��PLQW�DKRJ\DQ�D�ID�W|U]VH�LQGXO�DQQDN�J\|NHUpEĘO��(]W�D]�HOHPHW�
J\|NpUHOHPQHN LV� QHYH]LN�� $� J\|NpUHOHPKH]� W|EE� HJ\pE� REMHNWXP� NDSFVROyGKDW�� PLQW�
DKRJ\DQ�D�J\|NpUEĘO� �D� W|U]V�N|]YHWtWpVpYHO�� W|EE�iJ� LV� NLQĘ��$�WRYiEE�iJD]y�IDiJDNKR]�
KDVRQOyDQ�D�IDVWUXNW~UD HJ\HV�iJDL�LV�WRYiEEL�HOHPHNHW�WDUWDOPD]KDWQDN�

����NpS )DV]HUNH]HW�D�:LQGRZVEDQ

������ %HMHOHQWNH]pV�D�:LQGRZV���EH

%HMHOHQWNH]pV

0LXWiQ�D�V]iPtWyJpS�HOLQGXOW��DNNRU�WXGMXN�D�:LQGRZV�KDV]QiODWiW�EHMHOHQWNH]pV�QpON�O�
PHJNH]GHQL��KD�D�V]iPtWyJpSHQ�QLQFV�EHiOOtWYD�W|EE�IHOKDV]QiOy� pV�D�JpS�QLQFV�KR]]iUHQ�
GHOYH�HJ\HWOHQ�KiOy]DWL�WDUWRPiQ\KR]�VHP��(OOHQNH]Ę�HVHWEHQ�NL�NHOO YiODV]WDQXQN�D�NpSHU�
Q\ĘQ�PHJMHOHQĘ� OHKHWĘVpJHN N|]�O�D�V]iPXQNUD�HOpUKHWĘW��DNiU�D�IHOKDV]QiOyQpYUH��DNiU�D�
V]LPEROLNXV�NpSUH�YDOy�NOLNNHOpVVHO��pV�PHJ�NHOO�DGQL�D�PHJIHOHOĘ�MHOV]yW�

)HOKDV]QiOyL�ILyNRN

$�:LQGRZV���QpY�pV�MHOV]y�DODSMiQ�NpSHV�HON�O|QtWHQL�D�IHOKDV]QiOyNDW��D�MRJRVXOWViJRN�
Q\LOYiQWDUWiViW�SHGLJ�D]�~J\QHYH]HWW�IHOKDV]QiOyL�ILyNRN WHV]LN�OHKHWĘYp��(]HN�KiURP�FVR�
SRUWED�VRUROKDWyN�
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�� $]�iOWDOiQRV�MRJ~�ILyNRN�D�V]iPtWyJpS�V]RNiVRV�PyGRQ�W|UWpQĘ�KDV]QiODWiUD�DGQDN�
OHKHWĘVpJHW�

�� $�UHQGV]HUJD]GDL�ILyNRN�EL]WRVtWMiN�D�OHJiWIRJyEE�IHO�J\HOHWHW�D�V]iPtWyJpS�I|O|WW��
pV�FVDN�V]�NVpJ�HVHWpQ�KDV]QiODQGyN�

�� $� YHQGpJILyNRN� HOVĘVRUEDQ� D]RN� V]iPiUD� NpV]�OWHN�� DNLN� LGHLJOHQHV� MHOOHJJHO�
KDV]QiOMiN�D�V]iPtWyJpSHW�

$�JpS�NLNDSFVROiVD

0XQNiQN�YpJH]WpYHO�D�V]iPtWyJpS�NLNDSFVROiViQDN�NpW�PyGMD�YDQ��(J\UpV]W�NLNDSFVRO�
KDWMXN�D�JpSHW�D�6WDUW JRPEUD�NOLNNHOpV�XWiQ�D�6WDUW PHQ��MREE�DOVy�VDUNiEDQ�WDOiOKDWy�/H�
iOOtWiV�IHOLUDWUD�NOLNNHOpVVHO��PiVUpV]W�D�OHJW|EE�V]iPtWyJpSHQ�D] HOĘODSRQ�WDOiOKDWy�EHNDS�
FVROy�JRPE�U|YLG�LGHLJ�WDUWy�PHJQ\RPiVD�LV�XJ\DQH]W�HUHGPpQ\H]L�

+D�QHP�DNDUMXN�NLNDSFVROQL�D�V]iPtWyJpSHW��FVXSiQ�KRVV]DEE�U|YLGHEE�LGĘUH�IHO�V]HUHW�
QpQN�I�JJHV]WHQL D�PXQNiW��DNNRU�HQHUJLDWDNDUpNRVViJL�V]HPSRQWEyO�D]�DOYy�iOODSRW�LOOHWYH�
D�KLEHUQiOiV�N|]�O�YiODV]WKDWXQN�

+LEHUQiOiVNRU D�JpS�SLOODQDWQ\L�iOODSRWD��PHPyULDWDUWDORP��IXWy�SURJUDPRN�VWE���D�PH�
UHYOHPH]UH�NHU�O�PHQWpVUH��PDMG�D�JpS� OHiOO��$�EHNDSFVROyJRPE�PHJQ\RPiVD�XWiQ�D�JpS�
HOLQGXOiViW�N|YHWĘHQ�RQQDQ�IRO\WDWKDWMXN�D�PXQNiW��DKRO�DEEDKDJ\WXN�

���� $:,1'2:6�� )(/+$6=1È/Ï,�)(/h/(7(

$]�RSHUiFLyV�UHQGV]HUUHO�YpJ]HWW�PXQND�VRUiQ�D�IHOKDV]QiOy�FVXSiQ�D�IHOKDV]QiOyL�IHO��
OHWHQ�NHUHV]W�O�pULQWNH]LN�D�UHQGV]HUUHO��H]pUW D�IHO�OHW�pV�D]�DEEDQ�UHMOĘ�D�OHKHWĘVpJHN�PLQpO�
DODSRVDEE�PHJLVPHUpVH�MHOHQWĘVHQ�IRNR]]D�D�IHOKDV]QiOyL�PXQND�KDWpNRQ\ViJiW�

$�EHMHOHQWNH]pV�XWiQ�PHJMHOHQLN�D NpSHUQ\ĘQ�D]�$V]WDO��D�:LQGRZV���REMHNWXPV]HUNH�
]HWpQHN�J\|NpUHOHPH��DPHO\HQ�REMHNWXPRN�LNRQMDL�OiWKDWyN�

$]�$V]WDO�DOVy�V]HJpO\pQ�HOKHO\H]NHGĘ�HOHP�D�7iOFD��DPHO\QHN�IRQWRV�V]HUHSH�YDQ�D]�
RSHUiFLyV� UHQGV]HU� PĦN|GpVpQHN� ILJ\HOHPPHO� NtVpUpVpEHQ�� LOOHWYH� D� IXWy� SURJUDPRNNDO�
W|UWpQĘ�PXQNiEDQ�

$�7iOFD MREE�V]pOpQ�WDOiOKDWy�D]�pUWHVtWpVL�WHU�OHW��DODSHVHWEHQ��yUD��KDQJHUĘiOODWiV�LOOHW�
YH� HJ\pE� DONDOPD]iVRN� LNRQMDL�� pUWHVtWĘL�� D� EDO ROGDORQ� SHGLJ� D� 6WDUW� JRPE�� DPL� D� 6WDUW�
PHQ�W�LQGtWMD�HO�
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����NpS $�7iOFD�pUWHVtWpVL�WHU�OHWH

����NpS $�6WDUW�PHQ��SURJUDPMDL��D�7iOFiQ�D]�DNWXiOLVDQ�IXWy�SURJUDPRN�OiWKDWyN
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���� (6=.g=�e6�)È-/.(=(/e6� $=�,17e=ė�+$6=1È/$7$

������ $�:LQGRZV ,QWp]Ę�LQGtWiVD�pV�IHO�OHWH

$�:LQGRZV�,QWp]Ę�D�:LQGRZV���WHO�HJ\�WW�V]iOOtWRWW�IiMONH]HOĘ�SURJUDP��DPHO\�OHKHWĘYp�
WHV]L�D�:LQGRZV�KLHUDUFKLNXV�REMHNWXPV]HUNH]HWpQHN EHMiUiViW��REMHNWXPRN�NLYiODV]WiViW��
WDUWDORPMHJ\]pN�N� PHJWHNLQWpVpW�� D]� REMHNWXPRNNDO� NDSFVRODWRV� PĦYHOHWHN� HOYpJ]pVpW��
WXODMGRQViJRN�EHiOOtWiViW�

����NpS $]�LQWp]Ę�DEODND

$]�,QWp]Ę�LQGtWiVD

$�:LQGRZV�,QWp]Ę�LQGtWiVD W|EEIpOH�PyGRQ�LV�HOYpJH]KHWĘ�
-REE�ROGDOL� HJpUJRPEEDO�NOLNNHOM�QN�D�6WDUW� JRPEUD��PDMG� �EDO�JRPEEDO��YiODVV]XN�D�

:LQGRZV�LQWp]Ę�PHJQ\LWiVD�RSFLyW�
(]HQ� NtY�O� SHGLJ$� 67$57� 0(1h�352*5$02.�.(//e.(.�:,1'2:6 ,QWp]Ę�

SDUDQFFVDO��YDJ\�OHJHJ\V]HUĦEEHQ�D�á�(�ELOOHQW\ĦNRPELQiFLyYDO��:LQGRZV�JRPE��(��

$]�,QWp]Ę�IHO�OHWH

$� SURJUDP� PHJQ\LWiVD� XWiQ� D]� DEODN� EDO� ROGDOiQ� D� .HGYHQFHN�� D� VDMiW� .|Q\YWiUD�� D�
V]iPtWyJpSKH]�FVDWODNR]WDWRWW�PHJKDMWyN��6]iPtWyJpS��pV�D�+iOy]DW�OiWKDWyN��D�MREE�ROGD�
ORQ�SHGLJ�D]�DNWXiOLV�REMHNWXP�WDUWDOPD�
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$�MREE�ROGDOL�REMHNWXPRN�QpPHO\LNpQpO�HJ\�NLVPpUHWĦ�KiURPV]|J�OiWKDWy��DPL�DUUD�XWDO��
KRJ\�D]� DGRWW� REMHNWXP� WRYiEEL� HOHPHNHW� WDUWDOPD]�� DPHO\HN�D�KiURPV]|JUH� NOLNNHOpVVHO�
WHNLQWKHWĘN�PHJ�

$�EDO ROGDORQ�WDOiOKDWy�REMHNWXPRN�HOHPHL�UHQGV]HULQW�PDSSiNDW�pV�IiMORNDW�WDUWDOPD]�
QDN��DPHO\HN�D MREE ROGDORQ� MHOHQQHN�PHJ��D�EDO ROGDORQ�UHQGV]HULQW�QHP�OiWKDWXQN�IiMOR�
NDW��

$]�DEODN�WHWHMpQ��QDJ\MiEyO�N|]pSHQ�OiWKDWy�D�&tP�ViY��DPHO\�D]�DNWXiOLV�REMHNWXP�KH�
O\pW�V]|YHJHV�IRUPiEDQ�PXWDWMD�PHJ��0HOOHWWH�EDOUD�NpW�QDYLJiFLyV�JRPE�OiWKDWy��DPHOO\HO�
N|QQ\HEEHQ� MiUKDWMXN�D�EH� D]�REMHNWXPRN� VWUXNW~UiMiEDQ�PiU�PHJWHWW� XWDW��PtJ� MREEUD� D�
.HUHVpV�REMHNWXP�OiWKDWy�

$]�,QWp]Ę�IHO�OHWpQ�D�QDYLJiFLyV�JRPERN�DODWW�WDOiOKDWy�D]�DGDSWtY�PHQ�VRU��DPHO\�D�NL�
YiODV]WRWW�REMHNWXP�WXODMGRQViJDLQDN�PHJIHOHOĘHQ�YiOWR]WDWMD�WDUWDOPiW��$�PHQ�VRUUDO�HJ\�
YRQDOEDQ�� D� MREE ROGDORQ� WDOiOMXN�D�7RYiEEL�EHiOOtWiVRN�SDUDQFVJRPERW�� DPHO\� D]� ,QWp]Ę�
HOHPHLQHN�PHJMHOHQtWpVL� PyGMiW� �([WUD� QDJ\� LNRQRN��1DJ\� LNRQRN��.|]HSHV� LNRQRN��.LV�
LNRQRN��/LVWD��5pV]OHWHN��0R]DLN��7DUWDORP�� V]DEiO\R]]D� HJ\�FV~V]ND�� LOOHWYH� D� OLVWiV�Yi�
ODV]WiV�VHJtWVpJpYHO��(�JRPE�PHOOHWW�MREEUD�WDOiOKDWy�D�EHWHNLQWĘ�DEODNWiEOD�PHJMHOHQtWpVpW�
NL�� LOOHWYH�EHNDSFVROy�JRPE��DPHO\�D�N�O|QE|]Ę�PpGLDHOHPHN��KDQJ��NpS��YLGHy��PHJMHOH�
QtWpVpUH�V]ROJiO��(�JRPE�PHOOHWW�MREEUD�WDOiOKDWy�D�V~Jy�JRPE�

������0ĦYHOHWHN�REMHNWXPRNNDO

.|Q\YWiUNH]HOĘ�PĦYHOHWHN

$� IHOKDV]QiOyL� PXQND� VRUiQ� OHJJ\DNUDEEDQ� KDV]QiOW� PĦYHOHWHN� D� N|Q\YWiUV]HUNH]HW�
HOHPHLKH]� N|WĘGQHN��.|Q\YWiUDNDW� OpWUHKR]KDWXQN�� W|U|OKHW�QN�� iWQHYH]KHW�QN��PiVROKD�
WXQN�pV�iWQHYH]KHW�QN��PHJWHNLQWKHWM�N�pV�PHJYiOWR]WDWKDWMXN�WXODMGRQViJDLNDW�

.|Q\YWiUDN�OpWUHKR]iVD

.|Q\YWiUDN� OpWUHKR]iVD� HVHWpQ� D]W� N|Q\YWiUW� NHOO� NLMHO|OQ�QN�� DPHO\EHQ� DON|Q\YWiUW�
V]HUHWQpQN�NpV]tWHQL��(]HN�XWiQ�D�N|Q\YWiU� OpWUHKR]iViW�D�PHQ�VRU�ÒM�PDSSD�SDUDQFViYDO�
YpJH]KHWM�N� HO� �KD� QHP� OiWV]LN� D� SDUDQFV�� NOLNNHOM�QN� D�PHQ�VRU� YpJpQ� WDOiOKDWy�� MREEUD�
PXWDWy�Q\tOUD���$]�,QWp]Ę�DODSpUWHOPH]pVNpQW�D]�ÒM�PDSSD QHYHW�DGMD�D�N|Q\YWiUQDN��GH�D�
QHYHW�HJ\�V]|YHJGRER]EDQ�PHJMHOHQtWYH�D]RQQDO�IHONtQiOMD�DQQDN�PHJYiOWR]WDWiViW��$]�~M�
QHYHW�D]�(17(5 ELOOHQW\Ħ�OHQ\RPiViYDO��YDJ\�D�V]|YHJGRER]RQ�NtY�O�NDWWLQWYD�pUYpQ\HVtW�
KHWM�N�

.|Q\YWiU�iWQHYH]pVH

+D�HJ\�PHJOpYĘ�N|Q\YWiU�QHYpW�PHJ�DNDUMXN�YiOWR]WDWQL��NOLNNHOM�QN�D�MREE�ROGDOL�HJpU�
JRPEEDO�D�PDSSD�QHYpUH��PDMG�YiODVV]XN�NL�D]�ÈWQHYH]pV�HOHPHW��D�EDO�JRPEEDO���$]�~M�
QpY�EHJpSHOpVH�XWiQ�D]�~M�QHYHW�D]�(17(5 ELOOHQW\Ħ�OHQ\RPiViYDO��YDJ\�D�V]|YHJGRER]RQ�
NtY�O�NDWWLQWYD�YpJOHJHVtWKHWM�N�
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.|Q\YWiUDN�W|UOpVH

+D�HJ\�N|Q\YWiU�IHOHVOHJHVVp�YiOLN��DNNRU�WHOMHV�WDUWDOPiYDO�HJ\�WW�HOWiYROtWKDWy�D�PHJ�
KDMWy�N|Q\YWiUV]HUNH]HWpEĘO�

$�N|Q\YWiU�W|UOpVpKH]�YiODVV]XN�D�5HQGH]pV�PHQ��7|UOpV�SDUDQFViW��YDJ\�NOLNNHOM�QN�D�
MREE�ROGDOL�HJpUJRPEEDO�D�PDSSD�QHYpUH��PDMG�YiODVV]XN�NL�D�7|UOpV�HOHPHW��D�EDO�JRPE�
EDO���YDJ\�Q\RPMXN�OH�D�ELOOHQW\Ħ]HW�'(/(7( ELOOHQW\ĦMpW��$�W|UOpV�HOĘWW�D]�,QWp]Ę�PHJHUĘ�
VtWpVW�NpU�D�IHOKDV]QiOyWyO���

.|Q\YWiUDN�PiVROiVD pV�iWKHO\H]pVH

(J\� N|Q\YWiU�PiVROiVDNRU�� LOOHWYH� iWKHO\H]pVHNRU�PLQGLJ�PHJN�O|QE|]HWM�N� D� IRUUiV�
N|Q\YWiUW� pV� D� FpON|Q\YWiUW��$� IRUUiVN|Q\YWiU� D]��DPHO\HW�PiVROXQN�� iWKHO\H]�QN�� D� FpO�
N|Q\YWiU�SHGLJ�D]��DKRYi�D]�HUHGPpQ\�NHU�O�

0LQGNpW�PĦYHOHW�HONH]GpVH�HOĘWW�NL�NHOO�MHO|OQ�QN�D�IRUUiVN|Q\YWiUW�
$�PiVROiV�pV�iWKHO\H]pV�LV�NpWIpOHNpSHQ��YiJyODSSDO pV�HJpUUHO�LV�HOYpJH]KHWĘ��$]�HOĘE�

EL�PyGV]HU�EL]WRQViJRVDEE��GH�ODVV~EE��D]�XWyEEL�pSSHQ�IRUGtWYD�

0iVROiV� iWKHO\H]pV�YiJyODSSDO

0LQGNpW�PĦYHOHW�QDJ\RQ�HJ\V]HUĦHQ� QpJ\�OpSpVEHQ�YpJH]KHWĘ�HO�

í )RUUiVN|Q\YWiU�NLMHO|OpVH�

í 9iJyODSUD�PR]JDWiV�D�5(1'(=e6?0È62/È6��YDJ\�D�5(1'(=e6?.,9È*È6 SD�
UDQFFVDO��(J\LN�HVHWEHQ�PiVROiVW��D�PiVLN�HVHWEHQ�iWKHO\H]pVW�IRJXQN�YpJH]QL�

í $�FpON|Q\YWiU�NLMHO|OpVH� $]W�D�N|Q\YWiUW�MHO|OM�N�NL��DPHO\EH�D�IRUUiV�PiVRODWiW��YDJ\�
PDJiW�D�IRUUiVN|Q\YWiUW�DNDUMXN�WHQQL�

í 9iJyODS�WDUWDOPiQDN�EHLOOHV]WpVH��D�5(1'(=e6?%(,//(6=7e6 SDUDQFFVDO�

0iVROiV� iWKHO\H]pV�HJpUUHO

$]�HOĘ]ĘQpO�J\RUVDEE��GH�W|EE�KLEDOHKHWĘVpJHW�WDUWDOPD]y�PyGV]HU�D�N|Q\YWiUDN�HJpUUHO�
W|UWpQĘ�K~]iVD�

+D�D�7DUWDORPMHJ\]pNEHQ� �MREE�ROGDO�� UiNOLNNHO�QN�D�EDO�HJpUJRPEEDO�D�IRUUiVN|Q\Y�
WiUUD��PDMG�Q\RPYD� WDUWYD� D�EDO�JRPERW� UiK~]]XN�D� FpON|Q\YWiUUD� �D]� ,QWp]Ę� NpN� V]tQQHO�
MHO]L�� KRJ\� pSSHQ�PHO\LN� N|Q\YWiU� I|O|WW� iOOXQN��� pV� RWW� HOHQJHGM�N� D]� HJpU EDO� JRPEMiW��
DNNRU�PiU�PHJ�LV�W|UWpQLN�D�IRUUiVN|Q\YWiU�PR]JDWiVD���

+D�D�IRUUiVW�XJ\DQD]RQ�D�PHJKDMWyQ�K~]]XN�PiVLN�N|Q\YWiU� I|Op�� LO\HQNRU�iWKHO\H]pV�
W|UWpQLN��$]�iWKHO\H]pVW�~J\�OHKHW�PiVROiVUD�YiOWR]WDWQL��KRJ\�D�IRUUiVN|Q\YWiU�HOHQJHGpVH�
HOĘWW�OHQ\RPMXN�D�&75/ ELOOHQW\ĦW��DPHO\HW�FVDN�D]�HJpUJRPE�XWiQ�HQJHG�QN�IHO�

�� $�W|UOpV�HOĘWWL�PHJHUĘVtWpV�NpUpVH�D�/RPWiU�EHiOOtWiVDLYDO�NLNDSFVROKDWy�
�� +D�XJ\DQH]W� D�PĦYHOHWHW� D� MREE�ROGDOL� HJpUJRPEEDO�YpJH]]�N�HO�� D�JRPE� IHOHQJHGpVH�XWiQ�D� V]iPtWyJpS�

YiODV]WiVL�OHKHWĘVpJHW�DG�D�PiVROiV��iWKHO\H]pV�YDJ\�D�PĦYHOHW�pUYpQ\WHOHQtWpVH�N|]|WW�
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+D�D�IRUUiVW�HJ\�PiVLN�PHJKDMWy�YDODPHO\LN�N|Q\YWiUD�I|Op�K~]]XN��DNNRU�D]�DODSpUWHO�
PH]HWW�PĦYHOHW�D�PiVROiV�OHV]��DPHO\HW�D]�HOĘ]ĘHNKH]�KDVRQOyDQ��GH�&75/ KHO\HWW�D�6+,)7
ELOOHQW\ĦYHO�YiOWR]WDWKDWXQN�iWKHO\H]pVVp�

������ )iMORN�pV�PDSSiN�NH]HOpVH

$]�,QWp]ĘYHO�D�PDSSiNKR]�KDVRQOyDQ�D�KiWWpUWiUDNRQ�WDOiOKDWy�IiMORN�LV�NH]HOKHWĘN��1p�
KiQ\�HOWpUpVWĘO�HOWHNLQWYH�D�IiMONH]HOpV�PyGMD�PHJHJ\H]LN�D�N|Q\YWiUDNQiO�WDQXOWDNNDO�

$�IRQWRVDEE�N�O|QEVpJHN�D�N|YHWNH]ĘN�

í $�IiMORNQDN�QLQFV�REMHNWXPPHQ�MH�D�)È-/ PHQ�EHQ�

í $� WDUWDORPMHJ\]pNEHQ� �D]� LQWp]Ę� MREE ROGDOD�� HJ\V]HUUH� W|EE� IiMO� LV� NLMHO|OKHWĘ�� tJ\�
D]RNNDO�EL]RQ\RV�PĦYHOHWHN��W|UOpV��PiVROiV��iWKHO\H]pV��HJ\V]HUUH�YpJH]KHWĘN�HO�

í $�WDUWDORPMHJ\]pN�Qp]HWHL�pV�UHQGH]pVL��FVRSRUWRVtWiVL�V]HPSRQWMDL�WiJ�KDWiURN�N|]|WW�
YiOWR]WDWKDWyN�� tJ\�D�IiMORNUyO�D�7XODMGRQViJODS�QpON�O� LV� YLV]RQ\ODJ�VRN� LQIRUPiFLy�
WXGKDWy�PHJ�

$�WDUWDORPMHJ\]pN�Qp]HWHLQHN�EHiOOtWiVD

0LYHO�HJ\�N|Q\YWiUEDQ�J\DNUDQ�W|EE�WXFDW�IiMO�LV�WDOiOKDWy��NH]HOpV�NNRU�IRQWRV��KRJ\�D�
PDSSiQ�EHO�O�N|QQ\HQ�PHJWDOiOMXN�D�NHUHVHWW�iOORPiQ\W��(KKH]�LVPHUQ�QN�NHOO�D�WDUWDORP�
MHJ\]pN�PHJMHOHQtWpVpQHN��pV�D�EHQQH�OpYĘ�HOHPHN�FVRSRUWRVtWiViQDN�PyGV]HUHLW�

$KRJ\DQ�DUUyO�PiU�NRUiEEDQ�V]y�HVHWW��D]�,QWp]Ę�PHQ�VRUiYDO�HJ\�YRQDOEDQ��D�MREE RO�
GDORQ�WDOiOMXN�D�7RYiEEL�EHiOOtWiVRN�SDUDQFVJRPERW��DPHO\�D]�,QWp]Ę�HOHPHLQHN�PHJMHOHQt�
WpVL�PyGMiW��([WUD�QDJ\�LNRQRN��1DJ\�LNRQRN��.|]HSHV�LNRQRN��.LV�LNRQRN��/LVWD��5pV]OH�
WHN��0R]DLN��7DUWDORP��V]DEiO\R]]D�HJ\�FV~V]ND��LOOHWYH�D�OLVWiV YiODV]WiV�VHJtWVpJpYHO��$]�
HJ\HV�PHJMHOHQtWpVL�PyGRN�OHKHWĘYp�WHV]LN�D�IHOKDV]QiOy�V]iPiUD��KRJ\�YiODVV]RQ�D�WHFK�
QLNDL� MHOOHJĦ� �PpUHW�� OpWUHKR]iV�GiWXPD� VWE���� YDJ\� �SO�� NpSHNQpO�� D�YL]XiOLVDQ� LQIRUPDWtY�
PHJMHOHQpV�PyG�N|]|WW�

(OHPHN�NLMHO|OpVH

$�WDUWDORPMHJ\]pNEHQ�WDOiOKDWy�HOHPHN�NH]HOpVpKH]�LV�V]�NVpJ�YDQ�D�NpUGpVHV�HOHP�NL�
MHO|OpVpUH��$�NDWWLQWiVW�D�E|QJpV]ĘViYKR]�KDVRQOyDQ� LWW� LV�DONDOPD]KDWMXN��D� WDUWDORPMHJ\�
]pN�D]RQEDQ�W|EE�HOHP�HJ\�WWHV�NLMHO|OpVpW�LV� OHKHWĘYp�WHV]L��+D�W|EE�IiMOW�YDJ\�N|Q\YWiUW�
DNDUXQN�NLMHO|OQL��KDV]QiOKDWMXN�D�NDWWLQWiVRN�NLHJpV]tWpVNpQW�D�6+,)7 pV�D�&75/ ELOOHQW\Ħ�
NHW��$]� HOVĘ� HVHWEHQ� NpW� NDWWLQWiV�N|]|WW�PLQGHQ� IiMOW� pV� N|Q\YWiUW� NLMHO|O�QN�� D�PiVRGLN�
HVHWEHQ��SHGLJ�PLQGHQ�NDWWLQWiVVDO�~MDEE�HOHPHN�YRQKDWyN�EH�D�NLMHO|OpVEH�

7|EEV]|U|V�NLMHO|OpVUH�D]�HJpUUHO� LV�YDQ� OHKHWĘVpJ��$�WDUWDORPMHJ\]pN�HOHPHL�I|O|WW�OH�
Q\RPRWW�EDO�JRPEEDO�K~]YD�� D]�HJHUHW� HJ\�NpNHV V]tQĦ��iWWHWV]Ę� WpJODODS� MHOHQLN�PHJ��$�
WDUWDORPMHJ\]pN�WpJODODS�DOi�NHU�OĘ�IiMOMDL�pV�N|Q\YWiUDL�PLQG�EHNHU�OQHN�D�NLMHO|OW�HOHPHN�
N|]p�

�� (QQpO�D�PyGV]HUQpO�D�EDO�JRPERW�DNNRU�Q\RPMXN�OH��DPLNRU�D]�HJpU�D�WDUWDORPMHJ\]pN��UHV�WHU�OHWpQ�YDQ��+D�
HJ\�IiMO��YDJ\�N|Q\YWiU�IHOHWW�Q\RPMXN�OH�D�EDO�JRPERW��DNNRU�QHP�NLMHO|OpVW��KDQHP�iWKHO\H]pVW�IRJXQN�Yp�
JH]QL�
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)iMORN�PHJQ\LWiVD

+D�D�WDUWDORPMHJ\]pNEHQ�GXSOiQ�NDWWLQWXQN�HJ\�SURJUDPIiMO��$ONDOPD]iV��LNRQMiQ��DN�
NRU�D�SURJUDP�D]RQQDO�HOLQGXO�

+D�YDODPLO\HQ�DGDWIiMO� LNRQMiUD�NpWV]HU� NOLNNHO�QN�� DNNRU� D�:LQGRZV�PHJYL]VJiOMD� D�
IiMO� NLWHUMHV]WpVpW�� (OLQGtWMD� D]� DGRWW� NLWHUMHV]WpVĦ� IiMO� NH]HOpVpUH� DONDOPDV� SURJUDPRW�� pV�
D]RQQDO�EH�LV�W|OWL�D�IiMOW�

+D�SpOGiXO� HJ\�7;7�NLWHUMHV]WpVĦ� iOORPiQ\RQ�NDWWLQWXQN� GXSOiQ�� DNNRU� D�:LQGRZV�D�
-HJ\]HWW|PE|W�LQGtWMD�HO��pV�DEED�W|OWL�EH�D�NLYiODV]WRWW�IiMOW�

.|Q\YWiUDN�PHJQ\LWiVD

$� WDUWDORPMHJ\]pN� YDODPHO\� N|Q\YWiUiQDN� PHJQ\LWiVDNRU� EHOpS�QN� D� N|Q\YWiUED�� $�
PĦYHOHW�HJ\HQpUWpNĦ�D�N|Q\YWiU�E|QJpV]ĘViYEDQ�W|UWpQĘ�NLMHO|OpVpYHO�

)iMORN�iWQHYH]pVH��W|UOpVH��PiVROiVD��iWKHO\H]pVH��DWWULE~WXPRN�EHiOOtWiVD

(]HN�D�IiMOPĦYHOHWHN�D�PDSSiNQiO�WDQXOWDNQDN�PHJIHOHOĘHQ�YpJH]KHWĘN�HO��&VXSiQ�DQ\�
Q\LW�NHOO�WXGQXQN��KRJ\�YiJyODSSDO�W|UWpQĘ�PiVROiVQiO�pV�iWKHO\H]pVQpO�D�%(,//(6=7e6
SDUDQFV�KDV]QiODWD�HOĘWW�D�E|QJpV]ĘViYEDQ�NHOO�NLMHO|OQ�QN�D�FpON|Q\YWiUW��YDJ\�D WDUWDORP�
MHJ\]pNEHQ EH�NHOO�OpSQL D�FpON|Q\YWiUED�

)iMORN��PDSSiN�NHUHVpVH

1pKiQ\�KyQDSRV�KDV]QiODW�XWiQ�V]iPtWyJpS�QN|Q�RO\DQ�QDJ\V]iP~�IiMO pV�PDSSD�J\ĦO�
KHW� |VV]H�� KRJ\� D]RN� N|]|WW� PpJ� PHJIHOHOĘHQ� NLDODNtWRWW� N|Q\YWiUV]HUNH]HWEHQ� LV� QHKp]�
OHKHW�HJ\�iOORPiQ\W�PHJWDOiOQL��(]HQ�VHJtW�D�:LQGRZV���NHUHVĘ�V]ROJiOWDWiVD��DPHO\�W|EE�
KHO\UĘO��tJ\�D]�,QWp]ĘEĘO�LV�LQGtWKDWy�

+D�HJ\�PHJKDMWyQ�YDJ\�DQQDN�HJ\�PDSSiMiEDQ�V]HUHWQpQN�NHUHVpVW�
YpJH]QL�� DNNRU� D]� LQWp]ĘEHQ� MHO|OM�N� NL� D� NtYiQW� REMHNWXPRW� �PHJKDM�
WyW���PDMG�D] DEODN�MREE�IHOVĘ�UpV]pEHQ�JpSHOKHWM�N�EH�D�NHUHVHWW�IiMO�QH�
YpW��YDJ\�D�QpY�HJ\�UpV]pW��1pYW|UHGpN�PHJDGiVDNRU�KHO\HWWHVtWĘ�NDUDN�
WHUHNNHO� MHOH]KHWM�N� D]� LVPHUHWOHQ� YDJ\� OpQ\HJWHOHQ� UpV]HNHW�� $� FVLOODJ�
�
��EiUPHQQ\L�pV�EiUPLO\HQ�NDUDNWHUW�KHO\HWWHVtWKHW��D�NpUGĘMHO� �"��HJ\�
WHWV]ĘOHJHV�NDUDNWHU�KHO\pQ�iOOKDW�

$�NHUHVĘPH]ĘUH�NOLNNHOYH�RO\DQ�WRYiEEL�YH]pUOĘHOHPHN�WHKHWĘN�OiWKDWyYi��DPHO\HNNHO�D�
NHUHVpV� NULWpULXPDL� NLWHUMHV]WKHWĘN� D� IiMO� OpWUHKR]iViQDN� LGĘSRQWMiUD�� YDODPLQW� PpUHWpUH��
$PLQW�EHJpSHOM�N�D�IiMO�QHYpW��D�:LQGRZV���PiU�PHJ�LV�MHOHQtWL�D]�HOVĘ�WDOiODWRNDW��7HUPp�
V]HWHVHQ�D�:LQGRZV�D]RNDW�D�IiMORNDW�pV�PDSSiNDW�WDOiOMD�PHJ�OHJKDPDUDEE��DPHO\HNQpO�D]�
LQGH[HOpVL�V]ROJiOWDWiVW�EHNDSFVROWXN��+D�QHP�YDJ\XQN�HOpJHGHWWHN�D]�HUHGPpQQ\HO��DNNRU�
D]�(J\pQL� V]LPEyOXPUD�NOLNNHOYH� WRYiEEL�KHO\HNHW� DGKDWXQN�PHJ��+D�QLQFV�PHJQ\LWYD� D�
:LQGRZV�,QWp]Ę��DNNRU�D�6WDUW�JRPEUD�NOLNNHOYH��N|]YHWOHQ�O�D�JRPE�IHOHWW�LV�PHJWDOiOKDW�
MXN�D�NHUHVĘPH]ĘW�
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���� $'$7.(=(/e6 $�:,1'2:6���%(1

������ $ODSYHWĘ�IiMOPĦYHOHWHN

$�:LQGRZV�PHJDONRWyL�~J\�NpV]tWHWWpN� HO�D]�RSHUiFLyV�UHQGV]HUW�� KRJ\�D�PĦYHOHWHNHW�
PLQGHQ�SURJUDPEDQ�QDJ\RQ KDVRQOyDQ� OHKHVVHQ�HOYpJH]QL�� H]pUW� QHP�NHOO� H]HNHW�PLQGHQ�
DONDOPD]iV�HVHWpQ�~MUD�pV�~MUD�PHJWDQXOQL��$�IiMOPĦYHOHWHN�PHJWDQXOiViUD�D�-HJ\]HWW|PE|W
IRJMXN�KDV]QiOQL�

,VPHUNHGM�QN�PHJ�N|]HOHEEUĘO�H]]HO�D]�DONDOPD]iVVDO�
$�-HJ\]HWW|PE D�:LQGRZV���[�VRUR]DWWyO�|U|NO|WW�SURJUDP��DPHO\�HOHPL�V]|YHJNH]HOpV�

UH�DONDOPDV��(J\V]HUĦ�HGLWRU��MyV]HUpYHO�FVXSiQ�V]HUNHV]WpVL�PĦYHOHWHN�YpJH]KHWĘN D�VHJtW�
VpJpYHO� /HKHWĘVpJHW�WHUHPW�XJ\DQ�D�V]|YHJ�NDUDNWHUHLQHN�HJ\V]HUĦ�IRUPi]iViUD� GH�PLQ�
GHQ�EHWĦ�FVDN�D]RQRV�IRUPiWXP~�OHKHW��$�V]|YHJEHQ�HOKHO\H]KHWĘ�D]�|VV]HV�Q\RPWDWKDWy�
NDUDNWHU��ÒM�VRU�NH]GpVpKH]�OH�NHOO��WQ�QN�D]�(17(5 ELOOHQW\ĦW�

0HQWpV

$�SURJUDP�LQGtWiVD�XWiQ�D�GRNXPHQWXPWHU�OHW��UHV��$�IHOKDV]QiOyQDN�LGH�NHOO�EHJpSHO�
QLH�D�V]|YHJHW��D�IHQWLHNQHN�PHJIHOHOĘHQ��$�EHJpSHOW�DGDWRN� OHPH]UH�PHQWpVpKH]�D�)È-/
PHQ�� 0(17e6 SDUDQFViW� KDV]QiOKDWMXN�� $� SDUDQFV� KDWiViUD� PHJMHOHQĘ�0(17e6 0È6�
.e17 SiUEHV]pGDEODNEDQ�KiURP�SDUDPpWHUW�NHOO�PHJDGQXQN�

í 7XGDWQXQN�NHOO�D]�RSHUiFLyV�UHQGV]HUUHO��KRJ\�PHO\LN�PHJKDMWy�N|Q\YWiUV]HUNH]HWp�
EHQ�NtYiQMXN�HOKHO\H]QL�D�IiMOW�

í .L�NHOO�YiODV]WDQL�D�PHJKDMWy�PHJIHOHOĘ�N|Q\YWiUiW�

í0HJ�NHOO�DGQL�D�IiMO�QHYpW�

$� PHJKDMWyW� iOWDOiEDQ� D� SiUEHV]pGDEODN�+(/< NRPEL� SDQHOMpEHQ� YiODV]WKDWMXN� NL��$�
PHJIHOHOĘ�PHJKDMWy� NLYiODV]WiVD�XWiQ��GXSOD�NOLNNHOpV���D�SiUEHV]pGDEODN�N|]pSVĘ� WHU�OH�
WpQ�PHJMHOHQLN�D�PHJKDMWy�IĘN|Q\YWiUiQDN�WDUWDOPD�

+D�D� IiMOW� YDODPHO\LN� N|Q\YWiUED�DNDUMXN�PHQWHQL�� DNNRU�EH� NHOO� OpSQ�QN�D�PDSSiED��
(KKH]�GXSOiQ�NHOO�NDWWLQWDQL�D�PDSSD�LNRQMiQ��,O\HQNRU D�NLYiODV]WRWW�PDSSD�WDUWDORPMHJ\�
]pNH�MHOHQLN�PHJ�

$PLNRU�HOpUW�N�D�PHJIHOHOĘ�N|Q\YWiUW��PiU�FVDN�D�IiMO�QHYpW�NHOO�PHJDGQXQN��$�SiUEH�
V]pGDEODN�DOVy�QHJ\HGpEHQ�WDOiOKDWy�)iMOQpY�V]|YHJGRER]iED�EHJpSHOKHWM�N�D�QHYHW�

$�PHQWpV�XWiQ�D�IiMO�QHYH�PHJMHOHQLN�D�-HJ\]HWW|PE DEODNiQDN�FtPVRUiEDQ�
+D� D� GRNXPHQWXPRQ� D]� HOVĘ� PHQWpV� XWiQ� YiOWR]WDWXQN�� PDMG� LVPpW� UiNDWWLQWXQN� D�

0(17e6 SDUDQFVUD��D�SDUDPpWHUHNHW� NpUĘ�SiUEHV]pGDEODN�PHJMHOHQpVH� HOPDUDG�� D� IiMO� D]�
HOVĘ�PHQWpVNRU�PHJDGRWW�KHO\HQ�NHU�O�LVPpWHOW�PHQWpVUH��,O\HQNRU�D�:LQGRZV�DXWRPDWLNX�
VDQ�IHO�OtUMD�D]�HUHGHWL�iOORPiQ\W�

0HQWpV�PiVNpQW

+D�D]�HOVĘW�N|YHWĘ�PHQWpVNRU�HO�V]HUHWQpQN�NHU�OQL�D]�HOĘ]Ę�YiOWR]DW�IHO�OtUiViW��DNNRU�D�
PHQWpVKH]�D�)iMO�0(17e6 PiVNpQW�SDUDQFVRW�NHOO�KDV]QiOQXQN��$�SDUDQFV�KDWiViUD�PHJ�
MHOHQLN D� 0(17e6� 0È6.e17 SiUEHV]pGDEODN�� DKRO� PHJYiOWR]WDWKDWMXN� D� PHQWpV� KHO\pW��
YDJ\�~M�QpYYHO�PHQWKHWM�N�OHPH]UH�D�IiMOW�
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0HJQ\LWiV

$]�DGDWWiUROyUD�PHQWHWW�GRNXPHQWXPRN�PHJQ\LWiVDNRU�D�PHQWpVKH]�KDVRQOyDQ�PHJ�NHOO�
DGQXQN�� KRJ\� D�PHJQ\LWQL� NtYiQW� GRNXPHQWXP� PHO\LN� PHJKDMWyQ�� PHO\LN� N|Q\YWiUEDQ�
KHO\H]NHGLN�HO��pV�PL�D�QHYH�

(J\� IiMO� PHJQ\LWiVD� D� )È-/�0(*1<,7È6 SDUDQFFVDO� YpJH]KHWĘ� HO�� $� PHJMHOHQĘ�
0(*1<,7È6 SiUEHV]pGDEODNEDQ�D�V]RNRWW�PyGRQ�YiODV]WKDWMXN�NL�D� IiMOW� WDUWDOPD]y�PHJ�
KDMWyW pV�D�N|Q\YWiUW��$�IiMOQHYHW�YDJ\�EHJpSHOM�N�D�)iMOQpY�V]|YHJGRER]ED��YDJ\�HJ\V]H�
UĦHQ� UiNDWWLQWXQN� D� NLYiODV]WRWW� N|Q\YWiU� WDUWDORPMHJ\]pNpEHQ�� $� V]�NVpJHV� SDUDPpWHUHN�
PHJDGiVD�XWiQ�D�0(*1<,7È6 JRPEEDO�YpJH]KHWM�N�HO�D�WpQ\OHJHV�PĦYHOHWHW�

ÒM�GRNXPHQWXP

+D�PXQND�N|]EHQ WHOMHVHQ�~M�GRNXPHQWXPRW�V]HUHWQpQN�NH]GHQL�� LVPpW�D�)È-/ PHQ�W�
NHOO� YiODV]WDQXQN��$]� LWW�PHJWDOiOKDWy� ÒM SDUDQFV�KDWiViUD�D�-HJ\]HWW|PE �UHV�GRNXPHQ�
WXPWHU�OHWHW�MHOHQtW�PHJ�D�NpSHUQ\ĘQ��DPHO\EHQ�HONH]GKHWM�N�D]�~M�V]|YHJ�EHJpSHOpVpW�

+D�D�GRNXPHQWXPWHU�OHWHQ�PpJ�QHP�PHQWHWW�V]|YHJ�YDQ�D]�ÒM SDUDQFV�NLDGiVDNRU��DN�
NRU�D�-HJ\]HWW|PE��]HQHWDEODNEDQ�NpUGH]L�PHJ��KRJ\�PL�D�V]iQGpNXQN�D�GRNXPHQWXPPDO��
$]��]HQHWDEODNEDQ�OHKHWĘVpJ�QN�YDQ�D�GRNXPHQWXP�PHQWpVpUH��0HQWpV���D�PHQWpV�QpON�OL�
WRYiEEOpSpVUH� �1H�PHQWVHQ��� LOOHWYH� D�0pJVH OHKHWĘVpJHW� YiODV]WYD� D]� HUHGHWL� V]|YHJKH]�
YDOy�YLVV]DWpUpVUH�

$�YiJyODS�NH]HOpVH

+D� D]� RSHUiFLyV� UHQGV]HU� DONDOPD]iVDLYDO� GROJR]XQN� DNNRU� J\DNUDQ� YDQ� V]�NVpJ�QN�
DUUD�� KRJ\� DGDWRNDW� HJ\LN� KHO\UĘO� D�PiVLNUD�PR]JDVVXQN��PiVROMXQN YDJ\� iWKHO\H]]�QN��
(OĘIRUGXOKDW��KRJ\�D]�DGDWPR]JDWiVW�HJ\�SURJUDP�DEODNiQ�EHO�O��YDJ\�NpW�SURJUDP�DEODND�
N|]|WW� NHOO� HOYpJH]Q�QN��$�:LQGRZV�RSHUiFLyV�UHQGV]HUHNEHQ�D]�DGDWRN�PR]JDWiViW� OHJ�
HJ\V]HUĦEEHQ�D�9È*Ï/$3 VHJtWVpJpYHO�YpJH]KHWM�N�HO�

$�YiJyODS�HJ\�D�IHOKDV]QiOy�V]iPiUD�QHP�OiWKDWy�DGDWWiUROy�WHU�OHW��DPHO\QHN�N|]YHWt�
WpVpYHO�DGDWRN�PR]JDWKDWyN�HJ\�IRUUiVWHU�OHWUĘO�HJ\�FpOWHU�OHWUH�

$�PR]JDWRWW�DGDWRN�PHJOHKHWĘVHQ�VRNIpOpN��NDUDNWHUHN��KDQJRN��WiEOi]DWRN��NpSHN�VWE��
OHKHWQHN��$� IRUUiV�� pV� FpOWHU�OHW� OHKHW� D]RQRV� DEODNEDQ�� YDJ\� DNiU� N�O|QE|]Ę� SURJUDPRN�
DEODNiEDQ�LV�

$�YiJyODS�KDV]QiODWiKR]��D]�~J\QHYH]HWW�YiJyODS�NH]HOĘ�SDUDQFVRNDW�KDV]QiOMXN��DPH�
O\HNHW�D�SURJUDPRN�6=(5.(6=7e6 PHQ�MpEHQ�WDOiOXQN�PHJ���

$�YiJyODS�NH]HOpV�QpJ\�OpSpVEHQ�YDOyVtWKDWy�PHJ�

í $�IRUUiVWHU�OHW�NLMHO|OpVH� ,O\HQNRU�MHO|OM�N�PHJ��PHO\�DGDWRN�PR]JDWiViW�NtYiQMXN�HO�
YpJH]QL�� $� NLMHO|OpV� N�O|QE|]Ę� WtSXV~� DGDWRN� HVHWpQ� HOWpUĘ� OHKHW�� 6]|YHJHW� SpOGiXO�
~J\�MHO|O�QN�NL��KRJ\�OHQ\RPRWW�EDO�JRPEEDO�YpJLJK~]]XN�D]�HJHUHW�D�PHJMHO|OQL�Nt�
YiQW�V]|YHJ�I|O|WW�

�� $�SURJUDPRN�HJ\�UpV]pQpO�H]�D�PHQ�SRQW�D�9iJyODS�YDJ\�(OUHQGH]pV�PHQ�EHQ�WDOiOKDWy�
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í $� NLMHO|OW� DGDWRN� YiJyODSUD� KHO\H]pVH�� (]W� D� PĦYHOHWHW� D� 6=(5.(6=�
7e6�0È62/È6��YDJ\�D 6=(5.(6=7e6�.,9È*È6 SDUDQFFVDO�YpJH]KHWM�N�HO��0i�
VROiV�HVHWpQ�D�NLMHO|OW�DGDW�PiVRODWD��.LYiJiV�HVHWpQ��SHGLJ�PDJD�D�NLMHO|OW�DGDW�NHU�O�
D�YiJyODSUD��(]� HOVĘ� HVHWEHQ�D]� DGDW�PiVROiViW�� D�PiVRGLN� HVHWEHQ�iWKHO\H]pVpW� Yp�
JH]KHWM�N�HO���

í $� FpOWHU�OHW� PHJMHO|OpVH� (]]HO� D�PĦYHOHWWHO� MHOH]]�N�� KRJ\� SRQWRVDQ� KRYi� DNDUMXN�
WHQQL�D�YiJyODSRQ�OpYĘ�DGDWRW��ÈOWDOiEDQ�HJ\V]HUĦHQ�D�FpONpQW�PHJMHO|OW�DEODN�PHJIH�
OHOĘ�SRQWMiQ�W|UWpQĘ�NDWWLQWiVVDO�YpJH]KHWM�N�HO�

í $�YiJyODS� WDUWDOPiQDN�EHLOOHV]WpVH� (]]HO�D� OpSpVVHO�D�YiJyODS� WDUWDOPiW�D�PHJMHO|OW�
FpOWHU�OHWUH� LOOHV]WM�N� EH�� $� PĦYHOHW� D� 6=(5.(6=7e6�%(,//(6=7e6 SDUDQFFVDO�
YpJH]KHWĘ� HO����$�YiJyODS� WDUWDOPD�HJ\PiV�XWiQ� W|EE�N�O|QE|]Ę�FpOWHU�OHWUH� LV�EHLO�
OHV]WKHWĘ�

$�YiJyODS�NH]HOĘ�SDUDQFVRN�PLQGHJ\LNH�KDV]QiOKDWy�IRUUyELOOHQW\ĦN�VHJtWVpJpYHO�LV�

í D�PiVROiV�D�&WUO�&�

í D�NLYiJiV�D�&WUO�;�

í D�EHLOOHV]WpV�D�&WUO�9�ELOOHQW\ĦNRPELQiFLyNNDO�YpJH]KHWĘ�HO�

���� $ 6=g9(*6=(5.(6=7e6�$/$3)2*$/0$,

������ 6]HUNHV]WpV��IRUPi]iV

$�V]|YHJV]HUNHV]WĘ�SURJUDP�D�GRNXPHQWXPRN�WDUWDOPL�pV�IRUPDL�NLDODNtWiViUD�DG�OHKH�
WĘVpJHW��6]HUNHV]WpVL�PĦYHOHWHN�VRUiQ�NpV]�O�HO�D�GRNXPHQWXP�WDUWDOPD��D�IRUPi]iVL�PĦYH�
OHWHNNHO� D�GRNXPHQWXP� IRUPiMD�� HV]WpWLNXV�PHJMHOHQpVH� DODNtWKDWy�NL��$� V]HUNHV]WpV� pV� D�
IRUPi]iV�D�PXQND�VRUiQ�QHP�YiOLN�HO�LO\HQ�pOHVHQ�HJ\PiVWyO��XJ\DQDNNRU�D�V]HUNHV]WpVKH]�
pV�D�IRUPi]iVKR]�KDV]QiOW�PĦYHOHWHN�N|UH�MyO�HON�O|QtWKHWĘ�

$�V]HUNHV]WpV�PĦYHOHWHL� D�IHOKDV]QiOyL� IHO�OHW� pV�D�PXQNDN|UQ\H]HW�EHiOOtWiVD��D�GR�
NXPHQWXP�OpWUHKR]iVD��PHQWpVH��PHJQ\LWiVD��NHUHVpVH��Q\RPWDWiVD��D�GRNXPHQWXP�WDUWDO�
PiQDN PyGRVtWiVD�

$� IRUPi]iV� PĦYHOHWHL� EHWĦWtSXV�� NDUDNWHUIRUPiN�� D� NDUDNWHUHN� PpUHWH�� VRUWiYROViJ��
YRQDODN� �V]HJpO\HN�� KDV]QiODWD�� WpUN|]� KDV]QiODWD�� SDStU� PpUHWH�� PDUJyN� WiYROViJD D� ODS�
V]pOpWĘO�� WiEOi]DW�� NpS� pV� HJ\pE� REMHNWXPRN� IRUPi]iVD�� ROGDOV]iPR]iV� IRUPi]iVD� VWE�� $�
IRUPiWXP�NLDODNtWiViQiO�LV�PHJMHOHQKHWQHN�DXWRPDWL]PXVRN�

0DUJyN��W�N|U

$�GRNXPHQWXP�HV]WpWLNDLODJ� LV� HOIRJDGKDWDWODQ� OHQQH��KD�D� ODS� WHOMHV� IHO�OHWpW�KDV]QiO�
QiQN� tUiVUD��$�ODSRQ�H]pUW�PDUJyNNDO� MHO|OM�N�PHJ�D]W�D� IHO�OHWHW��DPHO\UH� tUQL�NtYiQXQN�
+HO\�NWĘO�I�JJĘHQ�EDO��MREE��IHOVĘ�pV�DOVy�PDUJyQDN�QHYH]]�N�ĘNHW��EHiOOtWiVXNKR]�D�PDU�
JyN�pV�D�ODS�V]pOH�N|]|WWL�WiYROViJRW�NHOO�PHJDGQL�

�� $�SURJUDPRN�HJ\�UpV]pQpO�H]�D�PHQ�SRQW�D�9iJyODS�YDJ\�(OUHQGH]pV�PHQ�EHQ�WDOiOKDWy�
�� $�SURJUDPRN�HJ\�UpV]pQpO�H]�D�PHQ�SRQW�D�9iJyODS�YDJ\�(OUHQGH]pV�PHQ�EHQ�WDOiOKDWy�
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$�QpJ\�PDUJy�N|UEHIRJ�HJ\�WpJODODS�DODN~�WHU�OHWHW��DPHO\HW�W�N|UQHN�QHYH]QHN��$�W��
N|UEH�KHO\H]KHWĘ HO�D�GRNXPHQWXP�V]|YHJH�pV�PLQGHQ�HJ\pE�UpV]H�

8J\DQ�D�W�N|U�WHU�OHWpQ�NtY�OUH�LV�tUKDWXQN��H]W�PpJLV�NHU�OM�N�HO��$�V]|YHJV]HUNHV]WĘ�
YHO�DODSHVHWEHQ�PLQGLJ�D�W�N|UEHQ�NH]GKHWM�N�D�JpSHOpVW��$�W�N|U�V]LQRQLPiMDNpQW�HOĘIRU�
GXOKDWQDN�D�ODSW�N|U��D]�tUiVW�N|U�pV�D�V]HGpVW�N|U�NLIHMH]pVHN�LV�

$]�2IILFH������IHO�OHWpQ�D�/DS�HOUHQGH]pVH I�O�DODWW� WDOiOKDWy�0DUJyN PHQ�SRQW�DODWW�
PyGRVtWKDWMXN�D�PDUJyN�EHiOOtWiVDLW�

������ $�GRNXPHQWXP�WDUWDOPL�HJ\VpJHL

7DUWDORPMHJ\]pN

$�WDUWDORPMHJ\]pN�D�PĦ�V]HUNH]HWpW�KLYDWRWW�IHOWiUQL��D]�ROYDVy�WiMpNR]yGiViW�NHOO�VHJt�
WHQLH�� $� WDUWDORPMHJ\]pNEHQ� V]HUHSHOMHQHN� D� WDUWDOPL� HJ\VpJHN� QHYHL� �WDUWDORPMHJ\]pN��
HOĘV]y��LURGDORPMHJ\]pN��I�JJHOpN��PXWDWyN��pV�D�PĦ�pUGHPL�UpV]pW�WDJROy�|VV]HV�FtP�

$�WDUWDORPMHJ\]pN�± D�V]pSLURGDOPL�PĦYHNHW�NLYpYH�± N|]YHWOHQ�O�D�FtPROGDO�DN��XWiQ��
D� IĘV]|YHJ�HOĘWW�KHO\H]NHGLN� HO��$�WDUWDORPMHJ\]pN�ULWNiEE�HVHWEHQ�D�GRNXPHQWXP�YpJpQ�
V]HUHSHO��$]�HOKHO\H]pV�D]pUW�IRQWRV��KRJ\�D]�ROYDVy�D]RQQDO�PHJWDOiOMD��QH�NHOOMHQ�VRN�LGĘW�
HOW|OWHQLH�D�WDUWDORPMHJ\]pN�NHUHVpVpYHO�

$�WDUWDORPMHJ\]pN�NpV]tWpVW�VRN�V]|YHJV]HUNHV]WĘ�HOYpJ]L�D�IHOKDV]QiOy�KHO\HWW��PyGR�
VtWiV�HVHWpQ�VHP�V]�NVpJHV�D]�ROGDOV]iPRNDW�NHUHVJpOQL��D� MDYtWiVW� LV�HOYpJ]L��$�WDUWDORP�
MHJ\]pNEHQ� D� WDUWDOPL� HJ\VpJHN� EHYH]HWĘ� UpV]pEHQ� V]HUHSHOW� UpV]HN� D]RQRV� IRUPiWXP~DN�
OHJ\HQHN��PtJ�D�W|EEL�FtP�OHJ\HQ�H]HNWĘO�HOWpUĘ��DPLW�EHK~]iVVDO��NDUDNWHUIRUPiNNDO�pUKH�
W�QN�HO�

)ĘV]|YHJ

$�GRNXPHQWXP�pUGHPOHJHV�UpV]pW��IRO\y�V]|YHJpW�D]�HJ\V]HUĦVpJ�NHGYppUW�QHYH]]�N�HO�
IĘV]|YHJQHN��$�IĘV]|YHJ�OHKHW�D�OHYpO�WDUWDOPD��HJ\�N|Q\Y��V]DNGROJR]DW�N|]SRQWL�PRQGD�
QLYDOyMD��HJ\�QRYHOOD�V]|YHJH VWE��$�GRNXPHQWXP�WDUWDOPL�UpV]pW� MHOHQWĘ�IĘV]|YHJEHOL�EH�
NH]GpVHN�IRUPiWXPD�OHJ\HQ�D]RQRV�

(J\�WDUWDOPLODJ�|VV]HWDUWR]y�GRNXPHQWXPRW�iOWDOiEDQ D]RQRV�EHWĦWtSXVVDO�pV�EHNH]GpV�
IRUPiWXPRNNDO�NpV]tW�QN HO�

$�IĘV]|YHJ�± J\DNUDQ�IRUPiWXPXNEDQ�LV�HOWpUĘ�± UpV]HNUH�ERQWKDWy��EHNH]GpVHN��FtPHN��
IHOVRUROiVRN�� WiEOi]DWRN�� LGp]HWHN��PHJMHJ\]pVHN�VWE��$�IĘV]|YHJ�H]HQ�UpV]HL�VHJtWVpJpYHO�
YiOLN�MyO�WDJROWWi�D�GRNXPHQWXP�

,URGDORPMHJ\]pN

$]�LURGDORPMHJ\]pN�YDJ\�ELEOLRJUiILD�PLQGLJ�NDSMRQ�FtPHW�pV�D]W�D�WDUWDORPMHJ\]pNEHQ�
V]HUHSHOWHVV�N��$�GRNXPHQWXPEHOL�KHO\pW�WHNLQWYH�PLQGLJ�D�IĘV]|YHJ�XWiQ�V]HUHSHOMHQ�

$]� LURGDORPMHJ\]pN� HONpV]tWpVH� N|W|WW� V]DEiO\RN� V]HULQW� W|UWpQLN��ÈOWDOiEDQ� QHP� V]H�
UHQFVpV��KD�D]�LURGDORPMHJ\]pN�V]yWiUDNDW��OH[LNRQRNDW��HQFLNORSpGLiNDW LV�WDUWDOPD]��H]H�
NHW�FVDN�LQGRNROW�HVHWEHQ�V]HUHSHOWHVV�N�
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$]� LURGDORPMHJ\]pN� WDUWDOPD]]RQ�PLQGHQ� RO\DQ�DGDWRW�� DPHO\ DODSMiQ�D�PĦ� HJ\pUWHO�
PĦHQ�D]RQRVtWKDWy� pV�IHONXWDWKDWy��9iODV]WKDWXQN�HJ\V]HUĦVtWHWW� YDJ\�UpV]OHWHV� OHtUiVW��GH�
H]W�D]�HJpV]�PĦEHQ�N|YHWNH]HWHVHQ�DONDOPD]]XN�

/iEMHJ\]HW��YpJMHJ\]HW

$�OiEMHJ\]HW�pV�D�YpJMHJ\]HW�D IĘV]|YHJ�UpV]H��pV�V]RURVDQ�N|WKHWĘ�D]�LURGDORPMHJ\]pN�
KH]��$�MHJ\]HWHN�KDV]QiODWD�DNNRU�V]�NVpJHV��KD�D�V]HU]Ę�QHP�V]HUHWQp�PHJW|UQL�D�IĘV]|�
YHJ�ROYDViViQDN�IRO\DPDWRVViJiW��$�MHJ\]HW�WDUWDOPD]KDW�PDJ\DUi]DWRW�YDJ\�D�KLYDWNR]RWW�
IRUUiV�KHO\pQHN�SRQWRV�OHtUiViW�

$�OiEMHJ\]HW�pV�D�YpJMHJ\]HW�PRQGDW��WHKiW�NH]GM�N�QDJ\EHWĦYHO�pV�KDV]QiOMXN�D�PRQ�
GDWN|]L�pV�D�PRQGDWYpJL�tUiVMHOHNHW��$�KD]DL�V]DNLURGDORPEDQ�iOWDOiEDQ D�MHJ\]HWV]iP�pV�D�
MHJ\]HW�V]|YHJH�NLVHEE�PpUHWĦ�EHWĦ��PLQW�D�GRNXPHQWXP�W|U]VpQHN�EHWĦPpUHWH��$� MHJ\]HW�
V]iPRN�D�IĘV]|YHJEHQ�KDJ\RPiQ\RVDQ�IHOVĘ�LQGH[EHQ�WDOiOKDWyN��D]�HJpV]�GRNXPHQWXPUD�
Qp]YH�IRO\DPDWRV�V]iPR]iV~DN��$�MHJ\]HWV]iPRW�N|]YHWOHQ�O�D� OHtUW�NDUDNWHUHNKH]�JpSHO�
M�N��XWiQD�YLV]RQW�WHJ\�QN�V]yN|]W��$�MHJ\]HWV]iPRNDW�iOWDOiEDQ�D]�tUiVMHO�XWiQ�KHO\H]]�N�
HO�� NLYpYH�� KD� D]� SRQWRVDQ� D]� DGRWW� V]yUD� YRQDWNR]LN�� YLV]RQW� D� MHJ\]HWV]iP�PHJHOĘ]L� D�
]iUyMHOHW��D]� LGp]ĘMHOHW pV�D JRQGRODWMHOHW� $]�2IILFH������IHO�OHWpQ�D�+LYDWNR]iV I�O�DODWW�
WDOiOKDWy��/iEMHJ\]HW�EHV]~UiVD� PHQ�SRQW�DODWW�NpV]tWKHW�QN�OiEMHJ\]HWHNHW�

1pYPXWDWy��WiUJ\PXWDWy

$�QpYPXWDWy�D�PĦEHQ�V]HUHSOĘ�V]HPpO\HN�QHYHLW�VRUROMD�IHO�EHWĦUHQGEHQ��$�V]HPpO\QH�
YHNUĘO�HOQHYH]HWW�WiUJ\DNDW�D�WiUJ\PXWDWyEDQ�V]HUHSHOWHVV�N��SO���3HWĘIL�KtG���$�QpYPXWDWy�
D�WiUJ\PXWDWyYDO�HJ\EHQ� LV�OHKHW��GH�V]HUHQFVpVHEE��KD�N�O|Q�NpV]tWM�N�HO��pV�D�QpYPXWDWy�
HOĘ]]H�PHJ�D�WiUJ\PXWDWyW�

$�WiUJ\PXWDWy�RO\DQ�EHWĦUHQGHV�IHOVRUROiV��DPHO\�PHJDGMD�D]�DGRWW�IRJDORP�HOĘIRUGXOi�
ViW� D� PĦEHQ�� $� WiUJ\PXWDWyED� NHU�OQHN� D� IĘV]|YHJ� MHOHQWĘVHEE� IRJDOPDL�� NLIHMH]pVHL�� D�
QpYPXWDWyEyO� NLKDJ\RWW�� WXODMGRQQHYHW� WDUWDOPD]y� NLIHMH]pVHN�� YDODPLQW� NpS]HOHWEHOL� V]H�
PpO\HN�

$]�2IILFH������IHO�OHWpQ�D�+LYDWNR]iV I�O�DODWW�WDOiOKDWy��7iUJ\PXWDWy� PHQ�SRQW�VHJtW�
VpJpYHO� NpV]tWKHWM�N� HO� D� WiUJ\PXWDWy� KLYDWNR]iViW��PDMG� D� YpJpQ� HQQHN�DODSMiQ�PDJiW� D�
WiUJ\PXWDWyW�

������ $�GRNXPHQWXP�IRUPDL�HJ\VpJHL

$� IRUPi]iVW� D� GRNXPHQWXPEDQ� KiURP� HJ\VpJHQ� OHKHW� HOYpJH]QL�� NDUDNWHU�� EHNH]GpV��
V]DNDV]��(]HQ�NtY�O�PpJ�EHV]pOKHW�QN�D�WiEOi]DWRN��NpSHN�pV�PiV�REMHNWXPRN�IRUPi]iVi�
UyO� LV�� HJ\HGL� OHKHWĘVpJHLN�PLDWW�HUUĘO�D�J\DNRUODWL� UpV]EHQ�HVLN�V]y��$]�HJ\VpJHNHW�D� IHO�
KDV]QiOy�KR]]D� OpWUH�� W|EEQ\LUH�D�JpSHOpVNRU��$�EHNH]GpV� pV�D�V]DNDV]�EHIHMH]pVHNRU� HJ\�
VSHFLiOLV� MHOHW� NHOO� HOKHO\H]QL�D]�DGRWW�HJ\VpJ�YpJpQ��DPHO\HW�D]�(17(5�ELOOHQW\Ħ� OHQ\R�
PiViYDO�KR]KDWXQN� OpWUH��$� IRUPi]iV� HJ\VpJHL� WLSRJUiILDL� V]HPSRQWEyO� HJ\VpJHV� HJpV]HW�
DONRWQDN�
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.DUDNWHU

$�NDUDNWHU�IRJDORP�EĘYHEE��PLQW�D�EHWĦ�IRJDOPD��$]�WpQ\��KRJ\�OHJJ\DNUDEEDQ�EHWĦNHW�
JpSHO�QN��GH�QHP�V]DEDG�PHJIHOHGNH]QL�D�V]iPMHJ\HNUĘO��D]�tUiVMHOHNUĘO��D�VSHFLiOLV�MHOHN�
UĘO��D�]iUyMHOHNUĘO�pV�D V]LPEyOXPRW�iEUi]ROy� MHOHNUĘO�VHP��H]HN�PLQGHJ\LNH�|VV]HIRJODOy�
QpYHQ��NDUDNWHU�

$�NDUDNWHU�HJ\�MHONpV]OHW�HOHPH��(J\�WHOMHV�NDUDNWHUNpV]OHWHW�IRQWQDN�YDJ\�EHWĦWtSXVQDN�
QHYH]QHN�

%HNH]GpV

$�V]|YHJEHQ�J\DNUDQ�HOĘIRUGXOy�JRQGRODWL�HJ\VpJHN�HON�O|QtWpVH�D�EHNH]GpVHNNHO�W|U�
WpQLN�� $� EHNH]GpVHNHW� EHNH]GpVMHO� ]iUMD�� DPHO\ HJ\~WWDO� D� EHNH]GpV� XWiQL� VRUHPHOpVW� LV�
MHOHQWL��$�EHNH]GpVW�SDUDJUDIXVQDN�LV�QHYH]LN�

$�EHNH]GpV�DXWRPDWLNXV�W|UGHOpVpYHO�D�IHOKDV]QiOy�PXQNiMD�HJ\V]HUĦEE�OHWW� GH�HQQHN�
HOOHQpUH�D�GRNXPHQWXPNpV]tWpVQpO�RGD�NHOO�ILJ\HOQL�D�EHNH]GpV�VRUDLQDN�HOKHO\H]pVpUH�

%HK~]iV� $�EHNH]GpV�V]pOHVVpJpQHN�QHP�V]�NVpJHV�D�EDO�PDUJyWyO�D�MREE�PDUJyLJ�WHU�
MHGQLH��DPL�iOOtWKDWy�D�EDO�pV�D�MREE�EHK~]iV�IRUPiWXPPDO�

$�EHNH]GpV�HJ\�YDJ\�W|EE�VRUEyO�iOOKDW��$�EHNH]GpV�VRUDLW�WHNLQWYH�PHJN�O|QE|]WHW�QN�
HOVĘ�VRUW�pV�V]|YHJW|U]VHW��$�EHNH]GpVHN�WDJROiVD�PHJROGKDWy�D]�HOVĘ�VRU�pV�D�V]|YHJW|U]V�
KHO\]HWpQHN�iOOtWiViYDO��$]�HOVĘ�VRU�EHK~]iVQiO�D�V]|YHJW|U]V�VRUDLQDN�NH]GHWH�D�EDO�EHK~�
]iV�PpUWpNpKH]�LJD]RGLN��PtJ�D]�HOVĘ�VRU�D�PHJDGRWW�PpUWpNNHO�EHOMHEE�NH]GĘGLN�

)�JJĘ�EHK~]iV HVHWpQ�D]� HOVĘ�VRU�NH]GHWH�D�EDO�EHK~]iV�PpUWpNpKH]� LJD]RGLN��D�V]|�
YHJW|U]V�PLQGHQ�VRUD�YLV]RQW�D�EHiOOtWRWW�PpUWpNNHO�EHOMHEE�NH]GĘGLN�

1pKiQ\�ROGDOQiO�PiU�pUGHPHV�D�EHNH]GpVHN�HOVĘ�VRUiW�EHK~]QL��tJ\�SO��D]�pYIRO\DPGRO�
JR]DW� WDJROWDEEi��ROYDVKDWyEEi�YiOLN��5|YLG�EHNH]GpVHN� tUiVDNRU� D�EHK~]iV� HOKDJ\KDWy� D�
FtP�XWiQL� HOVĘ�EHNH]GpVQpO�� DPLYHO�PHJV]�QWHWKHWĘ� D� FtP�XWiQ� NHOHWNH]Ę� IHKpU� IROW�� �UHV�
WpU�

$�EHK~]iV�IRUPiWXPPDO�YDJ\�D�EHNH]GpV�NDUDNWHUHLQHN��NDUDNWHUIRUPiWXPiQDN�PyGR�
VtWiVD�XWiQ� OHKHW��KRJ\�D�EHNH]GpV�D]� HUHGHWL� HJ\�KHO\HWW� W|EE�VRUED�IRJ�NLIpUQL��&pOV]HUĦ�
H]pUW�D]�HJ\�VRUEyO�iOOy�EHNH]GpVHN�HVHWpQ�LV�EHiOOtWDQL�D]�HOVĘ�VRU�pV�D�V]|YHJW|U]V�EHK~]i�
ViQDN�PpUWpNpW�

,JD]tWiV� $�EHNH]GpV�VRUDLW�D]�DONDOPD]RWW�EHK~]iVRN�iOWDO�PHJKDWiUR]RWW�KHO\HQ�QpJ\�
IpOHNpSSHQ�LJD]tWKDWMXN�

%DOUD�]iUiVQiO�D�EHNH]GpV�VRUDLQDN�D�NH]GHWH��MREEUD�]iUiVQiO�D�VRURN�YpJH��PtJ�VRUNL�
]iUiVQiO�D�VRURN�HOHMH�pV�YpJH� LV�HJ\�YRQDOED�NHU�O��DPLW�D�V]yN|]|N�VRURQNpQWL�HJ\VpJHV�
PHJQ|YHOpVpYHO�pU�HO�

$�QHJ\HGLN�LJD]tWiV�D�N|]pSUH�]iUiV��DPLNRU�D�EHNH]GpV�VRUDL�HOĘWW�XJ\DQDQQ\L�WiYROViJ�
YDQ��PLQW�XWiQXN�D�EHNH]GpV�EHK~]iViKR]�YLV]RQ\tWYD��D]D]�D�VRURN��WHQJHO\HVHQ��W�NU|VHQ�
KHO\H]NHGQHN�HO�

$�VRUNL]iUiV�IRUPiWXPRW�D�V]DYDN�N|]|WWL�V]yN|]|N�HJ\HQOHWHVHQ�HORV]WRWW�PHJQ|YHOp�
VpYHO�KDMWMD�YpJUH��$�VRUNL]iUW�EHNH]GpVUH� H]pUW�VRNV]RU� MHOOHP]Ę��KRJ\�HJ\�HJ\�VRUEDQ�D�
V]DYDN�WiYROUD�NHU�OQHN�HJ\PiVWyO� (] MHOHQWĘVHQ�URQWMD�D�GRNXPHQWXP�N�ODODNMiW��$�PHJ�
ROGiVW� D]� HOYiODV]WiV�KDV]QiODWD�Q\~MWMD��$� VRUNL]iUW� EHNH]GpVEHQ� OHKHWĘOHJ�PLQGLJ� DONDO�
PD]]XQN�HOYiODV]WiVW�
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7pUN|]� $�EHNH]GpV�HOĘWW�pV�XWiQ�OHKHWĘVpJ�YDQ�HJ\ NLV��UHV�UpV]�NLKDJ\iViUD��DPHO\HW
WpUN|]�IRUPiWXPQDN�QHYH]QHN��$�EHNH]GpV�LO\HQ�PyGRQ�NLHPHOKHWĘ��HON�O|QtWKHWĘ�D�W|EEL�
WĘO��(]W� D IRUPiWXPRW� pSSHQ� H]pUW� FtPHN� HVHWpQ� DONDOPD]]iN� OHJW|EEV]|U��7|EE�� HJ\PiV�
XWiQL�EHNH]GpV�HVHWpQ�D�WDJROiVQDN�N|V]|QKHWĘHQ N|QQ\HQ�ROYDVKDWy�D�V]|YHJ�

6RUN|]� $�VRURN�WiYROViJD�D�EHWĦPpUHWWĘO�pV�D�VRUN|]�IRUPiWXPWyO�I�JJ��$�EHNH]GpV�
QHN�DODSHVHWEHQ�D�EHiOOtWRWW�WiYROViJD�V]LPSOD��D]D]�PLQGHQ�VRUW�IHOKDV]QiOXQN��(J\HV�HVH�
WHNEHQ� HWWĘO� HOWpUĘ�� iOWDOiEDQ�QDJ\REE� VRUWiYROViJ� LV� EHiOOtWKDWy�� -HOOHP]ĘHQ�PiVIpO� YDJ\�
GXSOD�VRUWiYROViJ�iOOtWiVD�KDV]QiODWRV��GH� OHKHWĘVpJ�YDQ�D�IHOKDV]QiOy�iOWDO�PHJV]DERWW�Wi�
YROViJ�EHiOOtWiViUD�

$�EHWĦN�PpUHWpKH]�YLV]RQ\tWYD� W~OViJRVDQ�QDJ\�VRUN|]�IRUPiWXP�QDJ\RQ�QHKH]HQ�RO�
YDVKDWy��VĘW�HV]WpWLNDLODJ�LV�URVV]�PHJROGiV��.HU�OM�N�D]�HJ\QpO�NLVHEE�VRUN|]�EHiOOtWiViW�

6]DNDV]

$� V]DNDV]� D� GRNXPHQWXP� OHJQDJ\REE�� iOWDOiEDQ� W|EE� EHNH]GpVEĘO� iOOy� WLSRJUiILDLODJ�
HJ\VpJHV�UpV]H��$�V]DNDV]�KHO\HWW�D�V]HNFLy��VHFWLRQ��QpY� LV�KDV]QiODWRV��$�V]DNDV]�VDMiW�
IRUPi]y�SDUDQFVRNNDO� UHQGHONH]LN��$�GRNXPHQWXP�D� V]DNDV]RN�|VV]HVVpJH��$�GRNXPHQ�
WXP�iOOKDW�HJ\�V]DNDV]EyO�LV��HNNRU�D]�DONDOPD]RWW�V]DNDV]IRUPiN�D]�HJpV]�GRNXPHQWXPUD�
pUYpQ\HVHN�

$]�ROGDODN�WXODMGRQViJDL� $�Q\RPWDWiVQiO�KDV]QiOW�SDStUPpUHW�pV�D�KR]]i�NDSFVROyGy�
EHiOOtWiVRN�KLiQ\D�QDJ\RQ�VRN�PHJOHSHWpVW� RNR]KDW��6]DNDV]RQNpQW�EHiOOtWKDWy�D�Q\RPWD�
WiVQiO�KDV]QiOW�ROGDODN�PpUHWH��WiMROiVD��D�W�N|U�KHO\H�D�PDUJyN�WiYROViJiQDN�EHiOOtWiViYDO��
D]�pOĘIHM�pV�D]�pOĘOiE�KHO\H��YDODPLQW�D]��KRJ\�D�SiURV�pV�SiUDWODQ�ROGDO�HOWpUĘ�YDJ\�D]RQRV�
OHJ\HQ D]�pOĘIHM��D]�pOĘOiE�WDUWDOPiW�pV D�PDUJyN�KHO\]HWpW�WHNLQWYH�

$]� tUyJpSHQ� D�PiVLN� OHKHWĘVpJ� D� NLHPHOpVKH]� D� NDUDNWHUHN� DOiK~]iVD��$� V]|YHJV]HU�
NHV]WĘN� LJHQ�YiOWR]DWRV�YRQDODNNDO�VHJtWLN�H]W��D]RQEDQ�WLSRJUiILDLODJ�H]W D�NLHPHOpV�iOWD�
OiEDQ�NHU�OM�N��OHJIHOMHEE�FtPHNQpO�DONDOPD]]XN�

������ $�EHNH]GpVHN�HJ\pE IRUPiWXPDL

7DEXOiWRU

$� WDEXOiWRU� RO\DQ� EHNH]GpVIRUPD�� DPHOO\HO� OHKHWĘVpJ� Q\tOLN� W|EE� RV]ORSED� UHQGH]QL�
V]iPDGDWRNDW��V]DYDNDW��NLIHMH]pVHNHW�

$�WDEXOiWRUQDN�W|EE��HJ\PiVVDO�|VV]HI�JJĘ�MHOHQWpVH�LVPHUW��$�WDEXOiWRU�HJ\�EHNH]GpV�
IRUPiWXP��DPHO\QpO�D�EHNH]GpVKH]�WDEXOiWRUSR]tFLyN�UHQGHOKHWĘN��$�SR]tFLyN�D�EHNH]GpV�
EHQ�PHJKDWiUR]]iN��KRJ\�D�WDEXOiWRUNDUDNWHUHN�D�ODSW�N|U�PHO\�SRQWMiED�WROMiN�HO�D�WDEXOi�
WRU�P|J|WWL�NDUDNWHUHNHW�

7DEXOiWRUQDN�QHYH]]�N�D�ELOOHQW\Ħ]HW�HJ\LN�VSHFLiOLV�ELOOHQW\ĦMpW��$�WDEXOiWRU�D�ELOOHQ�
W\Ħ]HW�EDO�ROGDOiQ��D�&$36�/2&. I|O|WWL�ELOOHQW\Ħ��HJ\�EDOUD�pV�HJ\�MREEUD�PXWDWy�Q\tO�PHO�
OHWW�WDUWDOPD]KDWMD�D�7DE IHOLUDWRW�LV��$�ELOOHQW\Ħ�OHQ\RPiVDNRU�D�EHV]~UiVL�SRQWED�HJ\�WDEX�
OiWRUNDUDNWHUW�tUXQN�

7DEXOiWRUQDN� QHYH]]�N� WRYiEEi D]W� D� V]HUNHV]WĘ� NDUDNWHUW�� DPHO\ D� WDEXOiWRU� JRPE�
PHJQ\RPiVD�XWiQ�MHOHQKHW�PHJ�D�V]|YHJ�VRUiEDQ�D�NpSHUQ\ĘQ��$�Q\RPWDWiVNRU�QHP�OiWKD�
Wy�NDUDNWHUW�HJ\�MREEUD�PXWDWy�Q\tO�MHO|OL�
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+RJ\DQ� JpSHOM�N" $]� RV]ORSRNDW� WDEXOiWRUMHOHN� YiODV]WMiN� HO� HJ\PiVWyO�� PtJ� D� VRURN�
YpJpQ�± LWW�NLYpWHOHVHQ�± HJ\�EHNH]GpVMHOHW� FpOV]HUĦ�JpSHOQL��0LQGHQ�~M�RV]ORS�HOĘWW�FVDN�
HJ\�WDEXOiWRU�MHOHW�NHOO�JpSHOQL��$�WDEXOiWRU�MHO�HOĘWW�pV�P|J|WW�QH�V]HUHSHOMHQ�PiV�NDUDNWHU�
SO�� V]yN|]�� $� WDEXOiWRU� NDUDNWHU� XJ\DQ~J\� PiVROKDWy�� W|U|OKHWĘ�� iWKHO\H]KHWĘ�� PLQW� EiU�
PHO\�PiV�NDUDNWHU�

ÈOWDOiQRVDQ� LJD]�� KRJ\� KD� D]� DGDWRNDW� W|EE� RV]ORSEDQ� V]HUHWQpQN� HOKHO\H]QL�� DNNRU�
PLQGLJ� WDEXOiWRUUDO�HOYiODV]WYD�pUGHPHV�EHJpSHOQL�D]RNDW��KLV]HQ�JpSHOpVNRU�H]�D� OHJHJ\�
V]HUĦEE��UiDGiVXO�D]�tJ\�JpSHOW�DGDWRN�IRUPi]iViUD�V]iPWDODQ�PyGXQN�YDQ�

$�WDEXOiWRU�NDUDNWHU�VDMiWRV�WXODMGRQViJD��KRJ\�DPHQQ\LEHQ�HJ\�DGDW�D�WDEXOiWRUSR]tFL�
yQ�W~OQ\~OLN��DNNRU�D�WDEXOiWRU�NDUDNWHU�QHP�ÄJRQGRONRGLN´��KDQHP�D]�XWiQD�OpYĘ�DGDWRW�D�
UiN|YHWNH]Ę�SR]tFLyKR]�UHQGHOL�

7DEXOiWRU�PHQ�EĘO� $�WDEXOiWRURN�EHiOOtWiVDLW�D�.H]GĘODS�ODS��%HNH]GpV FVRSRUWMiQDN�
MREE� DOVy� VDUNiEDQ� WDOiOKDWy %HNH]GpV SiUEHV]pGSDQHO� PHJMHOHQtWpVH� JRPEUD� NOLNNHOpV�
XWiQ� D�SiUEHV]pGDEODN�EDO�DOVy�VDUNiEDQ�PHJMHOHQĘ�7DEXOiWRURN�IHOLUDWUD�NOLNNHOYH�pUKHW�
M�N� HO� $� 3R]tFLy DODWWL� V]|YHJGRER]ED� JpSHOM�N� D� SR]tFLyW� FHQWLPpWHUEHQ�� $]� pUWpNHW�
V]iPPDO� tUMXN�EH��DPL�PHJIHOHO�D�EDO�PDUJyWyO�PpUW�WiYROViJQDN��$PHQQ\LEHQ�UHQGHO�QN�
KR]]i� LJD]tWiVW� YDJ\� NLW|OWpVW�� DNNRU D]W� LV� EHMHO|OM�N��(]HN�XWiQ PHJQ\RPMXN�D�)HOYpWHO
JRPERW��$�N|YHWNH]Ę�SR]tFLyQiO�XJ\DQtJ\�MiUXQN�HO��+D�PyGRVtWDQL�V]HUHWQpQN�HJ\�SR]tFL�
yW��DNNRU�D� OLVWiEDQ�NLYiODV]WMXN D] HJpUUHO��PDMG�PHJYiOWR]WDWKDWy�D]� LJD]tWiVD��NLW|OWpVH��
H]XWiQ�SHGLJ�PLQGLJ�PHJQ\RPMXN�D�)HOYpWHO JRPERW��$�URVV]XO�IHOYHWW�SR]tFLyW�NLYiODV]W�
MXN�pV�D�7|UOpV JRPEEDO�W|U|OM�N��$�PĦYHOHWHN�YpJpQ�PHJQ\RPMXN�D]�2. JRPERW�

7DEXOiWRU�YRQDO]yYDO� $�WDEXOiWRU�IRUPiWXPRW�D�YRQDO]yQ�J\RUVDEE�EHiOOtWDQL��GH�HK�
KH]� D]� HJpUUHO� QDJ\RQ� NLILQRPXOWDQ� NHOO� EiQQL�� $� YRQDO]y� HOHMpQ� D� WDEXOiWRUW YiODV]Wy�
JRPEUD� W|UWpQĘ� NDWWLQWiVVDO� YiODV]WKDWXQN� HJ\� WDEXOiWRUMHO|OĘW�� $]� |W� WDEXOiWRUMHO|OĘEĘO�
QpJ\�LWW�LV�YiODV]WKDWy��D�YRQDO�MHO|OĘ�QHP��

����NpS 7DEXOiWRU�SR]tFLyN�EHiOOtWiVDL�YRQDO]yUyO
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$�IRUPiWXP�PHJV]�QWHWpVH� $]�|VV]HV�WDEXOiWRUSR]tFLy�W|U|OKHWĘ�D�.H]GĘODS�ODS��%H�
NH]GpV FVRSRUWMiQDN MREE� DOVy� VDUNiEDQ� WDOiOKDWy�%HNH]GpV SiUEHV]pGSDQHO�PHJMHOHQtWpVH�
JRPEUD�NOLNNHOpV�XWiQ� D�SiUEHV]pGDEODN�EDO�DOVy�VDUNiEDQ�PHJMHOHQĘ�7DEXOiWRURN IHOLUDWUD�
NOLNNHOYH�� $ PHJMHOHQĘ� SiUEHV]pGDEODNEDQ� YiODVV]XN $]� |VV]HV� W|UOpVH RSFLyW� $� JRPE�
KDWiViUD�D]�|VV]HV�SR]tFLy�PHJV]ĦQLN��YDJ\LV�D�IRUPiWXPRW�W|U|OW�N�D�EHNH]GpVUĘO��$�WDEX�
OiWRUNDUDNWHUHN�H]XWiQ�D]�DODSpUWpNHN�V]HULQWL�SR]tFLyNKR]�UHQGHOLN�D�P|J|WW�N�OpYĘ�NDUDN�
WHUHNHW�

)HOVRUROiV�pV�V]iPR]iV

(J\�U|YLG�GRNXPHQWXP�HVHWpQ�LV�V]HUHQFVpV�D�IHOVRUROiV�WpWHOHLW�N�O|Q�VRUEDQ�HOKHO\H]�
QL�� pV� D]RNDW� YDODPLO\HQ� MHOOHO� PHJN�O|QE|]WHWQL�� tJ\� D V]|YHJ VRNNDO� iWWHNLQWKHWĘEE�� $�
:RUGEHQ�VRUV]iPPDO�YDJ\�IHOVRUROiVMHO]Ę�NDUDNWHUUHO�FVDN�D�EHNH]GpVHN� OiWKDWyN�HO��DPL�
D]W� MHOHQWL�� KRJ\�D� IHOVRUROiV� WpWHOHLW� N�O|Q�N�O|Q�EHNH]GpVEH� NHOO� JpSHOQL��$� IRUPiWXP�D�
VRUV]iPRN�HVHWpQ�N�O|Q|VHQ�KDV]QRV��XJ\DQLV�D�VRUV]iPRW�D�:RUG�iWKHO\H]pVQpO��W|UOpVQpO�
pV�EHV]~UiVQiO�DXWRPDWLNXVDQ�IULVVtWL�

$�IRUPiWXP�KDV]QiODWDNRU�D�:RUG�D�EHNH]GpVHN�HOVĘ�VRUD�HOp�KHO\H]�HJ\�IHOVRUROiVMHO]Ę�
NDUDNWHUW� �V]LPEyOXPRW��YDJ\�HJ\�VRUV]iPRW��$�.H]GĘODS� ODS��%HNH]GpV FVRSRUWMiEDQ�NH�
UHVV�N� PHJ� D� IHOVRUROiV� pV� V]iPR]iV SDUDQFVJRPEMDLW�� DKRO D� V]LPEyOXP� PHOOHWWL� Q\tOUD�
NOLNNHOYH� OiWKDWyYi�YiOLN� D� OHJXWyEE� KDV]QiOW� V]LPEyOXPRN� pV� V]iPR]iVRN� VRUD�� D�GRNX�
PHQWXPEDQ� HGGLJ� KDV]QiOW� IHOVRUROiV� pV� V]iPR]iV� V]LPEyOXPRN�� YDODPLQW D� V]LPEyOXP�
LOOHWYH�V]iPR]iV�J\ĦMWHPpQ\EĘO NLYiODV]WKDWy�D�NtYiQW�V]LPEyOXP�YDJ\ VRUV]iP�

$]�2IILFH������IHO�OHWpQ�D�%HV]~UiV ODS�DODWW�WDOiOKDWy��7iEOi]DW FVRSRUWEDQ�OpYĘ�7iEOi�
]DW�EHV]~UiVD SDUDQFV VHJtWVpJpYHO� LOOHV]WKHW�QN�EH� WiEOi]DWRNDW� $�PHJMHOHQĘ�SiUEHV]pG�
DEODNEDQ�PHJDGKDWy�D�VRURN�pV�D]�RV]ORSRN�V]iPD�pV�D�PpUHWH]pV�MHOOHP]ĘL�

.pSHN�EHV]~UiVD

.pSHN�� DODN]DWRN��&OLS$UWRN� �D]�2IILFH�SURJUDPFVRPDJKR]�EL]WRVtWRWW� WHPDWL]iOW� iEUD�
pV�NpSJ\ĦMWHPpQ\��EHV]~UiViKR]�YiODVV]XN�D�%HV]~UiV�ODS� ÈEUiN HOHPpW�

$�.pSHN HOHPQpO�WXGQXQN�NHOO��KRJ\�KRO�WDOiOKDWy�D KiWWpUWiURQ�D]�DGRWW�IiMO��DPHO\HW D�
.pS�V]LPEyOXPUD�NOLNNHOpV�XWiQ�PHJMHOHQĘ�SiUEHV]pGDEODNEDQ�NHUHVKHW�QN�PHJ� pV�D�%H�
V]~UiV JRPEUD�NOLNNHOYH�KHO\H]KHWM�N�HO�D�GRNXPHQWXPEDQ�

$]�DODN]DWRN JRPEUD�NOLNNHOYH�D�PHJMHOHQĘ�OLVWiEyO�NL�NHOO�YiODV]WDQXQN�D�PHJIHOHOĘW��
PDMG� D� OLVWD� HOWĦQpVH� XWiQ� D� EDO� HJpUJRPERW� OHQ\RPYD� pV� Q\RPYD� WDUWYD� W|EEQ\LUH� iWOyV�
PR]JiVW�YpJH]YH�PHJ�NHOO�KDWiUR]QXQN�D]�DODN]DW�PpUHWpW��$�PHJIHOHOĘ�PpUHWHW�HOpUYH�IHO�
NHOO�HQJHGQ�QN�D]�HJpU�EDO�JRPEMiW��DPHO\QHN�KDWiViUD�PHJMHOHQLN�D]�DODN]DW�D�GRNXPHQ�
WXPXQNEDQ�

������ 7iEOi]DW�EHV]~UiVD

$�WiEOi]DW�D�V]|YHJ�N|]p�EHpNHOĘGĘ��FHOOiNEyO�iOOy�GRNXPHQWXPUpV]��$�WiEOi]DWRW�FHO�
OiQNpQW�V]HUNHV]WKHWM�N��RV]ORSRQNpQW��VRURQNpQW�pV�FHOOiQNpQW�LV�IRUPi]KDWMXN��VĘW�D�WiEOi�
]DW�FHOOiLEDQ�D�EHNH]GpV�pV�PiV�HJ\pE�IRUPiWXPRN�LV�KDV]QiOKDWyN WDUWDOPXNWyO�I�JJĘHQ�
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(J\�VRU�pV�HJ\�RV]ORS�WDOiONR]iViQiO�WDOiOKDWy�HJ\�WpJODODS��DPLW�FHOOiQDN�QHYH]�QN��$�
FHOOiNED�tUKDWMXN�D]�DGDWRNDW�YDJ\�HJ\�WHWV]ĘOHJHV�V]|YHJHW��$�FHOOiNEDQ�WDOiOKDWy�HJ\�FHOOD�
YpJH�MHO��DPHO\�Q\RPWDWiVNRU�QHP�OiWV]LN�

(J\�FHOOiEDQ�DNiU�W|EE�EHNH]GpV�LV�OHKHW�pV�D�FHOOD�REMHNWXPRW�LV�WDUWDOPD]KDW��)RUPi]�
KDWy�D�FHOOiNEDQ�OpYĘ�NDUDNWHU��LOOHWYH�EHNH]GpV��YDODPLQW�PDJD�D�FHOOD��$�FHOOiQDN�SpOGiXO�
OHKHW�VDMiW�V]HJpO\H��PLQWi]DWD�pV�D�EHQQH� OpYĘ�DGDWRW�Yt]V]LQWHVHQ�pV�I�JJĘOHJHVHQ� LV�LJD�
]tWKDWMXN��$�FHOOD�DGDWDLW�D�WiEOi]DWEDQ�VRUED�UHQGH]KHWM�N��VĘW�D]�DGDWRNDW�|VV]H� LV�DGKDW�
MXN�

7iEOi]DW�OpWUHKR]iVD

$]�2IILFH������IHO�OHWpQ�D�%HV]~UiV ODS�DODWW�WDOiOKDWy��7iEOi]DW FVRSRUWEDQ�OpYĘ�7iEOi�
]DW� EHV]~UiVD SDUDQFVVHJtWVpJpYHO� LOOHV]WKHW�QN� EH� WiEOi]DWRW� $�PHJMHOHQĘ� SiUEHV]pGDE�
ODNEDQ�PHJDGKDWy�D�VRURN�pV�D]�RV]ORSRN�V]iPD�pV�D�PpUHWH]pV�MHOOHP]ĘL�

������ 6WtOXVRN�KDV]QiODWD

6WtOXVRN� KDV]QiODWiYDO� ± D�PHJLVPHUW� IRUPiWXPRNUD� DODSR]YD� ± D� IRUPi]iV� XQDOPDV��
LVPpWOĘGĘ� PĦYHOHWHLQHN� HOYpJ]pVpW� D�:RUGUH� Et]KDWMXN�� $� VWtOXVRN� KDV]QiODWD� D]� HGGLJL�
WHYpNHQ\VpJ�QNK|]�NpSHVW�QpJ\�MHOHQWĘV�HOĘQQ\HO�MiU�

í $� GRNXPHQWXP� HJpV]H� WLSRJUiILDLODJ� HJ\VpJHV� OHV]� DQpON�O�� KRJ\� QHN�QN�iOODQGyDQ�
pV]EHQ�NHOOHQH�WDUWDQL�D�KDV]QiOW�IRUPiWXPRNDW�

í $�IRUPi]iV�LGHMH�D�W|UHGpNpUH�FV|NNHQ�

í $�EHNH]GpV� pV�NDUDNWHUIRUPiWXPRN�PyGRVtWiVD�VRNNDO�HJ\V]HUĦEE�

í (J\V]HUUH�YiOWR]WDWKDWyN�PHJ�D]� HJ\PiVWyO� WiYRO� OpYĘ��GH�D]RQRV�IRUPiWXPPDO�UHQ�
GHONH]Ę�EHNH]GpVHN��SO��FtPHN�

$�:RUGEHQ�PLQGLJ�KDV]QiOWXQN�VWtOXVW��PpJ�KD�H]�HGGLJ�QHP�LV�WĦQW�IHO��$]��UHV�GRNX�
PHQWXP�EHNH]GpVHL� W|EEQ\LUH�1RUPiO VWtOXV~DN��DPtJ�PHJ�QHP�YiOWR]WDWMXN��$]�DNWXiOLV�
EHNH]GpV�VWtOXVD�D�.H]GĘODS ODS��6WtOXVRN FVRSRUWMiEDQ�WHNLQWKHWĘ�PHJ��ViUJD�NHUHWWHO�MHO|O�
YH��

$�VWtOXVRN�IDMWiL� $�NDSFVROyGy�IRUPiWXPRN DODSMiQ�NpW�VWtOXVW�N�O|QE|]WHW�QN�PHJ��D
EHNH]GpV� pV�D�NDUDNWHUVWtOXVW� 0L�PRVW�FVDN�D]�HOĘEELYHO�IRJODONR]XQN��$�EHNH]GpVVWtOXV�D�
EHNH]GpV� pV�D�NDUDNWHUIRUPiWXPRNDW�LV�WDUWDOPD]]D��KLV]HQ�H]�D�NpW�IRUPiWXPFVRSRUW�KDWi�
UR]]D�PHJ�HJ\�EHNH]GpV�WLSRJUiILiMiW�

$�VWtOXVRN�HONpV]tWpV�N�V]HULQW�NpW�UpV]UH�RV]WKDWyN��D�:RUG�HOĘUH�OpWUHKR]RWW��~Q��EHpSt�
WHWW�VWtOXVDL��LOOHWYH�D�IHOKDV]QiOy�VDMiW�PDJD�NpV]tWHWW�VWtOXVDL��$]�HONpV]tWpVL�PyGWyO�I�JJHW�
OHQ�O�D�VWtOXVRN�EiUPHO\LNH�XWyODJ�LV�PHJYiOWR]WDWKDWy�

$ONDOPD]iV� $�PiU�OpWH]Ę�VWtOXVRNNDO�D�IRUPi]iV�LJHQ�HJ\V]HUĦ��$]�DGRWW�V]|YHJUpV]W�
NLMHO|OM�N�D�GRNXPHQWXPEDQ��PDMG�D�.H]GĘODS ODS��6WtOXVRN FVRSRUWMiEDQ�D�MREE�DOVy�SiU�
EHV]pGDEODN�PHJMHOHQtWĘ�V]LPEyOXPUD�NOLNNHOYH�NLYiODV]WMXN�D�NtYiQW�VWtOXVW��(QQHN�KDWi�
ViUD�D�NLMHO|OW�V]|YHJUpV]�D]�|VV]HV�VWtOXVKR]�WDUWy]y�IRUPiWXPRW�IHOYHV]L��$�VWtOXVVDO� IRU�
Pi]RWW� EHNH]GpVHN� VWtOXViW� WHUPpV]HWHVHQ� PHJYiOWR]WDWKDWMXN�� GH� HJ\V]HUUH� PLQGLJ� FVDN�
HJ\�VWtOXVXN�OHKHW��WHKiW�D]�~MEyOL�VWtOXV�DONDOPD]iVD�D�UpJL�VWtOXV�HOYHV]WpVpW�MHOHQWL�
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$�6WtOXV PH]Ę�OHJ|UG�OĘ� OLVWiMiEDQ�D�VWtOXVQpYKH]�UHQGHOW� IRUPiWXPRN�W|EEVpJH� OiWYi�
Q\RVDQ�PHJMHOHQLN��KD�D�0LQWD�PHJMHOHQtWpVH NLYiODV]WyQpJ\]HWHW�EHMHO|OM�N�

ÒM�VWtOXV�NpV]tWpVH� $ .H]GĘODS�6WtOXVRN FVRSRUWMiEDQ�W|UWpQLN�
$�VWtOXV�IRUPiWXPiQDN�PyGRVtWiVD� $�.H]GĘODS�6WtOXVRN FVRSRUWMiEDQ�NOLNNHOM�QN�D�

MREE�ROGDOL� HJpUJRPEEDO� D� VWtOXV�QHYpUH��PDMG�YiODVV]XN�D�PyGRVtWiV�SDUDQFVRW��$� 6WtOXV�
PyGRVtWiVD SiUEHV]pGDEODNEDQ�D]�DODSYHWĘ�EHiOOtWiVRN��QpY�� IRUPi]iVL�EHiOOtWiVRN��XWiQ�D�
)RUPiWXP JRPERW� OHQ\RPYD�HJ\�OLVWiEyO�NLYiODV]WKDWMXN�D�PyGRVtWDQL�NtYiQW�WRYiEEL�MHO�
OHP]ĘNHW��EHWĦWtSXV��EHNH]GpV�VWE���

6WtOXV� W|UOpVH� $� .H]GĘODSODS� 6WtOXVRN FVRSRUWMiEDQ� NOLNNHOM�QN� D� MREE� ROGDOL� HJpU�
JRPEEDO� D� VWtOXV� QHYpUH�� PDMG� YiODVV]XN� D]� (OWiYROtWiV D� NpV]� VWtOXVRN� J\ĦMWHPpQ\pEĘO�
RSFLyW�

����NpS 6WtOXVPLQWiN
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7DUWDORPMHJ\]pN�D�FtPVRU�VWtOXVRN�DODSMiQ

7DUWDORPMHJ\]pN� NpV]tWpVH� $� GRNXPHQWXPEDQ� D]� |VV]HV� FtPHW� HOOiWMXN� D� EHpStWHWW�
FtPVRURN�YDODPHO\LNpYHO��GH�NL]iUyODJ�D�FtPHNHW�

$� EHV]~UiVL� SRQWRW� �NXU]RUW�� D� GRNXPHQWXP� D]RQ� SRQWMiUD� iOOtWMXN�� DKRYi� D� WDUWDORP�
MHJ\]pN�PH]ĘW�V]HUHWQpQN�HOKHO\H]QL�

(J\� �UHV� EHNH]GpVEH� V]~UMXN� EH� D� WDUWDORPMHJ\]pNHW� D�+LYDWNR]iV V]DODJ�7DUWDORP�
MHJ\]pN FVRSRUWMiEDQ�YiODVV]XN�D�7DUWDORP HOHPUH�NOLNNHOYH�D�7DUWDORPMHJ\]pN EHV]~UiVD�
HOHPHW�

����NpS $�WDUWDORPMHJ\]pN�EHiOOtWiVDL

$�SDUDQFV�NLDGiViW�N|YHWĘHQ�HJ\�SiUEHV]pGDEODNEDQ�YpJH]]�N�HO�D�IRUPiWXPUD�pV�WDUWD�
ORPUD�YRQDWNR]y�EHiOOtWiVRNDW��$�IRUPiWXPRN�DODWWL�OLVWiEyO�D�+LYDWDORV IRUPD�KDV]QiODWRV�
D�OHJW|EEV]|U��IHOHWWH�± D]�~M�EHiOOtWiVRN�DODSMiQ�± iOODQGyDQ�YiOWR]y�0LQWD�DODWWL�NpS�VHJtW�D�
IRUPiWXP�KHO\HV�NLDODNtWiViEDQ�

$�SiUEHV]pGDEODN�N|]pSVĘ�UpV]pEHQ�D]�ROGDOV]iPRN� OHWLOWKDWyN�� MREEUD� LJD]tWKDWyN��GH�
H]�QHP�PLQGHQ�IRUPiWXPQiO�OHKHWVpJHV��$�6]LQWHN XWiQL�V]iP�KDWiUR]]D�PHJ��KRJ\�D�FtP�
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VRU�VWtOXV~�EHNH]GpVHN�N|]�O�PHO\LN�V]HUHSHOMHQ�PpJ�D�WDUWDORPMHJ\]pNEHQ��tJ\�HONHU�OKHWĘ�
D� KRVV]~� ROGDODNRQ� iW� WDUWy�� VRN� I|O|VOHJHV� EHMHJ\]pVVHO� WHOL� WDUWDORPMHJ\]pN�� $� .LW|OWĘ�
NDUDNWHU D�FtP�V]|YHJH�pV�D]�ROGDOV]iP�N|]|WWL�WiYROViJRQ�MHOHQLN�PHJ��tJ\�YH]HWYH�D�V]H�
PHW D�KHO\HV�ROGDOV]iPKR]�

$� %HiOOtWiVRN JRPEEDO� pV� D�0yGRVtWiV� JRPEEDO� PpJ� ~MDEE� YiOWR]WDWiVRN� NH]GHPp�
Q\H]KHWĘN��$]�(J\HEHN JRPEUD�NOLNNHOYH� LWW�OHKHWVpJHV�D]�HJ\HV�VWtOXVRNKR]�D�PHJIHOHOĘ��
WDUWDORPMHJ\]pNEHQ�V]HUHSOĘ�V]LQW�KR]]iUHQGHOpVH�

$�0yGRVtWiV JRPEEDO� D� OHHQGĘ� WDUWDORPMHJ\]pN� V]LQWHQNpQWL� EHMHJ\]pVHLQHN� IRUPiWX�
PiW� iOOtWKDWMXN�� XJ\DQLV� D� WDUWDORPMHJ\]pN� PH]ĘEHQ� D� V]LQWHNKH]� D� 7- ��� 7- ��� 7- �� VWE��
VWtOXVRN�WDUWR]QDN��tJ\�PRVW�YDJ\�NpVĘEE�D�PiU�PHJLVPHUW�PyGRQ�D�IHOKDV]QiOy�PHJYiOWR]�
WDWKDWMD�D�VWtOXVKR] WDUWR]y�IRUPiWXPRNDW�

7DUWDORPMHJ\]pN� W|UOpVH� D]� HJpV]� WDUWDORPMHJ\]pNHW�NLMHO|OM�N��PDMG�PHJQ\RPMXN�D�
'(/(7( ELOOHQW\ĦW��$�WDUWDORPMHJ\]pNHW�H]]HO�W|U|OW�N��D�FtPVRU�VWtOXVVDO�IRUPi]RWW�EHNH]�
GpVHN�pV�D]RN�VWtOXVDL�YiOWR]DWODQRN�PDUDGQDN�

7DUWDORPMHJ\]pN DNWXDOL]iOiVD� D� +LYDWNR]iV V]DODJ� 7DUWDORPMHJ\]pN FVRSRUWMiEDQ�
YiODVV]XN�D�7DUWDORP HOHPUH�NOLNNHOYH�D�)ULVVtWpV HOHPHW�

���� g1(//(1ė5=ė�.e5'e6(.

�� 0LW�QHYH]�QN�KDUGYHUQHN"

�� 0LW�QHYH]�QN�V]RIWYHUQHN"

�� 0LUH�V]ROJiOQDN�D�EHPHQHWL�HV]N|]|N"

�� 0LUH�V]ROJiOQDN�D�NLPHQHWL�HV]N|]|N"

�� 6RUROMRQ�IHO�EHPHQHWL�pV�NLPHQHWL�HV]N|]|NHW�

�� 0L�D]�RSHUiFLyV�UHQGV]HU�IHODGDWD"

�� 0L�D�N�O|QEVpJ�D�UHQGV]HUSURJUDPRN�pV�D�IHOKDV]QiOyL�SURJUDPRN�N|]|WW"

�� 0L�D�IiMOUHQGV]HU�V]HUHSH"

�� )RJODOMD�|VV]H��PLUH�V]ROJiO�D�:LQGRZV�,QWp]Ę�SURJUDP�

��� +RJ\DQ�OHKHW�HJ\V]HUUH�W|EE�HOHPHW�NLMHO|OQL�D�:LQGRZV�LQWp]ĘEHQ"

��� ,VPHUWHVVH�D�06:RUG������IHOKDV]QiOyL�IHO�OHWpQHN�OHJIRQWRVDEE�HOHPHLW�

��� 0LW�QHYH]�QN�D�V]|YHJV]HUNHV]WpVEHQ�EHNH]GpVQHN"

��� 0L�D�N�O|QEVpJ�D�OiEMHJ\]HW�pV�D�YpJMHJ\]HW�N|]|WW"

��� 6RUROMRQ�IHO�OHJDOiEE�� GRNXPHQWXPV]HUNH]HWL�HJ\VpJHW��pV�MHOOHPH]]H�H]HNHW�

��� 0LUH�KDV]QiOKDWy�D�YiJyODS"

���� $-È1/277�,52'$/20

%iUWIDL�%DUQDEiV��:LQGRZV���]VHEN|Q\Y��%XGDSHVW��%%6�,QIR�.IW�������
%yWD�/iV]Oy��6]|YHJV]HUNHV]WpV��(JHU��.|Q\Y�-HO]ĘV�.IW�������
0DUNy�,PUH� 3&�KDUGYHU�NRQILJXUiOiV�pV�LQVWDOOiOiV� %XGDSHVW��/6,�2NWDWyN|]SRQW������
6LNRV�/iV]Oy� 3&�+DUGYHU�Np]LN|Q\Y� %XGDSHVW��%%6�,QIR�.IW�������


