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$�OHFNH FpOMD��KRJ\�D�N|Q\YWiURV�PHJLVPHUMH�D�ZHEODSV]HUNHV]WpV�DODSMDLW��HOVĘVRUEDQ�D�
VWDWLNXV�ZHEROGDODN�NpV]tWpVpW��LVPHUWHWL�D]RN�PHJYDOyVtWiViKR]�WDUWR]y�EHYHWW�PHJROGiVR�
NDW�pV�D�OHJOpQ\HJHVHEE�PR]]DQDWRNDW��(J\�U|YLG�HOPpOHWL�DODSR]iV�XWiQ�J\DNRUODWL�SpOGi�
NRQ�NHUHV]W�O�LVPHUWHWL�PHJ�D�N|Q\YWiURV�KDOOJDWyW�D�ZHEODSNpV]tWpV�IRO\DPDWiYDO��D�WHUYH�
]pVWĘO� D�PHJYDOyVtWiVLJ��� DPHO\EHQ�D�'UHDPZHDYHU�SURJUDP� OHV]� D� VHJtWVpJ�QNUH�� DPHO\�
QDSMDLQN�HJ\LN�OHJQpSV]HUĦEE�YL]XiOLV�V]HUNHV]WĘIHO�OHWH��+70/�NyG�LVPHUHWH�QpON�O�WHV]L�
OHKHWĘYp�ZHEROGDODN�NpV]tWpVpW��$�'UHDPZHDYHU�V]iPRV�RO\DQ�V]ROJiOWDWiVVDO�UHQGHONH]LN��
DPHO\HN�KDV]QiODWD�QDJ\EDQ�PHJN|QQ\tWL�D�IHOKDV]QiOy�PXQNiMiW��H]HN�LVPHUHWH�QDSMDLQN�
EDQ�UHQGNtY�O�My�V]ROJiODWRW�WHV]�D�J\RUV�pV�HJ\V]HUĦ�ZHEODSNpV]tWpVEHQ�

7DUWDORP�

í $�ZHEODSV]HUNHV]WpV�DODSMDL

í (J\�ROGDO�PHJWHUYH]pVH

í %HYH]HWpV�D�'UHDPZHDYHU�EH

í $�'UHDPZHDYHU�DODSPĦYHOHWHL

í 9L]XiOLV�VHJpGHV]N|]|N

í 6]iMWRN�NH]HOpVH

í :HEROGDO�NpV]tWpVH�'UHDPZHDYHU�VHJtWVpJpYHO

��� $:(%/$36=(5.(6=7e6�$/$3-$,

����� %|QJpV]ĘNUĘO

$KKR]��KRJ\�ZHEODSV]HUNHV]WpVUĘO�EHV]pOKHVV�QN��WXGQXQN�NHOO�PL�D]�D�ZHEODS��$�ZHE�
ODS�HJ\�RO\DQ�IRJDORP��DPLUĘO�QDSMDLQNEDQ�V]LQWH�PLQGHQNL�WXGMD��KRJ\�PLW�MHOHQW��D]RQEDQ�
PLNRU�DGQL�NHOO�Ui�HJ\�PHJKDWiUR]iVW��DNNRU�PiU�JRQGEDQ�OHQQpQN��$�N|YHWNH]Ę�PHJKDWi�
UR]iVW�D�:�&�� V]HUYH]HW�IRJDOPD]WD�PHJ���

(J\� YDJ\� W|EE�ZHEHV� IRUUiVEyO� V]iUPD]y� LQIRUPiFLyN� |VV]HVVpJH��
DPHO\HW� HJ\LGHMĦ� IHOGROJR]iVUD� V]iQQDN�� pV� HJ\�HJ\V]HUL�85,� KDWiUR]�
PHJ�� -REEDQ� PRQGYD�� HJ\� ZHEODS� HJ\� ZHEHV� IRUUiV�� DPHO\� WRYiEEL�
ZHEHV� IRUUiVRNDW� IRJODOKDW PDJiED� HJ\HWOHQ� N|]|V� HJ\VpJNpQW� YDOy�
IHOGROJR]iVUD�� pV� D]RQ� HJ\HG�OL� ZHEHV� IRUUiV� 85,�MH� KLYDWNR]LN� Ui��
DPHO\�QHP�IRJODOWDWLN�EHQQH�

(]�D�PHJKDWiUR]iV�NLFVLW ERQ\ROXOWQDN� WĦQLN�� pV�PpJ�D]�85,�U|YLGtWpVW�VHP�LVPHUM�N��
$]�85,�D]�8QLIRUP�5HVRXUFH�,GHQWLILHU� U|YLGtWpVH��DPL� HJ\VpJHV� HUĘIRUUiV�D]RQRVtWyW� MH�

�� :�&��:RUOG�:LGH�:HE�&RQVRUWLXP� �KWWS���ZZZ�Z��RUJ�� ± ZHEHV� V]DEYiQ\RNNDO� IRJODONR]y� V]HUYH]HW��
DODStWyMD�7LP�%HUQHUV�/HH�

�� :HEODS��85/��KWWS���KX�ZLNLSHGLD�RUJ�ZLNL�:HEODS �/HW|OWpV����������������
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OHQW��85,�YDO�EiUPLO\HQ�ZHEHV� HUĘIRUUiV�HOpUKHWĘVpJpW�PHJ�WXGMXN�DGQL��$]�85,�QDN�HJ\�
YiOWR]DWiYDO��D]�85/���OHO�NpVĘEE�PpJ�IRJODONR]XQN�

0RVW�PiU�KRJ\�WXGMXN�PL�D]�D�ZHEODS��WXGXQN�PHJKDWiUR]iVW�DGQL�D�E|QJpV]ĘUH�LV�

%|QJpV]ĘQHN� QHYH]]�N� D]RNDW� D� SURJUDPRNDW�� DPHO\HNNHO� D]� LQ�
WHUQHWHQ�WDOiOKDWy�WDUWDOPDNDW�PHJWHNLQWKHWM�N��YDJ\�HJ\pE�LQWHUQHWHV�
V]ROJiOWDWiVW�WXGXQN�LJpQ\EH�YHQQL�D�VHJtWVpJ�NNHO�

$�E|QJpV]ĘNQHN���QDJ\�FVRSRUWMiW�N�O|QE|]WHWM�N�PHJ�

í NDUDNWHUHV

í JUDILNXV

$�NDUDNWHUHV�E|QJpV]ĘN�NDUDNWHUHV� IHO�OHWHQ� IXWQDN��HEEĘO�DGyGyDQ�JUDILNXV� WDUWDOPDN�
PHJMHOHQtWpVpUH�QHP� NpSHVHN��7|EEQ\LUH�+70/�� pV�;0/�� WDUWDOPDW� WXGQDN� NH]HOQL��$�
QHP�OiWyN�YDJ\�J\HQJpQ�OiWyN�N|UpEHQ�V]RNWiN�KDV]QiOQL��XJ\DQLV�D�IHOROYDVy�SURJUDP�D]�
LO\HQ�E|QJpV]ĘNNHO�MyO�HJ\�WW�WXG�PĦN|GQL��.DUDNWHUHV�E|QJpV]ĘN�D�Z�P��/LQNV��(/LQNV�

$�JUDILNXV�E|QJpV]ĘN�NpSHVHN�DUUD��KRJ\�V]LQWH�EiUPLO\HQ�PXOWLPpGLiV�WDUWDOPDW�PHJ�
MHOHQtWVHQHN�� (]HQ� NpSHVVpJHLW� N�O|QE|]Ę� SOXJLQHN� VHJtWVpJpYHO� OHKHW� EĘYtWHQL��1pSV]HUĦ�
JUDILNXV�E|QJpV]ĘN��0R]LOOD�)LUHIR[��*RRJOH�&KURPH��,QWHUQHW�([SORUHU��2SHUD��6DIDUL�

$�E|QJpV]ĘN�D�+773�� SURWRNROOW� KDV]QiOMiN�D�ZHEROGDODN�PHJMHOHQtWpVpKH]�� HPHOOHWW�
PpJ� HJ\pE� SURWRNROORNDW� LV� WiPRJDWQDN�� SO�� D�+7736���W� pV� D]� )73���W��$�ZHEODSRNKR]�
WDUWR]y�IRUPiWXP�D�+70/��D]RQEDQ�D�E|QJpV]ĘN�HPHOOHWW�PpJ�NpSHVHN�NH]HOQL�D�N�O|QE|�
]Ę�NpSIRUPiWXPRNDW�LV��SO��-3*��*,)��31*���WRYiEEi�D�KDQJRNDW��PR]JyNpSHNHW pV�DQLPi�
FLyNDW�

$� E|QJpV]ĘNQpO� QDJ\RQ� IRQWRV� D� V]DEYiQ\RN� PHJIHOHOĘ� WiPRJDWiVD�� $� NRUDL� E|QJp�
V]ĘNQpO�HUUH�QHP�ILJ\HOWHN��H]pUW�HONpS]HOKHWĘ�YROW�D]��KRJ\�XJ\DQD]�D�ZHEROGDO�PiVNpS�
SHQ�Qp]HWW�NL�D�N�O|QE|]Ę�E|QJpV]ĘNEHQ��1DSMDLQNEDQ�HUUH�PiU�SUyEiOQDN�RGDILJ\HOQL��tJ\�
D�+70/�pV�D]�;+70/�� V]DEYiQ\W�YDODPLO\HQ�V]LQWHQ�PLQGHQ�E|QJpV]Ę�HJ\VpJHVHQ�NH�
]HOL��$�V]DEYiQ\W�PiV�WiPRJDWRWW�IRUPiWXP�HVHWpEHQ�LV�N|YHWQL�NHOO��SO��&66����;6/����VWE�

����� .RPPXQLNiFLy�D�ZHEV]HUYHUUHO

$KKR]��KRJ\�D�IHOKDV]QiOy�ZHEROGDODNDW�WXGMRQ�PHJQp]QL��V]�NVpJ�YDQ�HJ\�N|]|V�V]D�
EiO\UHQGV]HUUH��H]�D�V]DEiO\UHQGV]HU�D�+773��(]W�PLQG�D�IHOKDV]QiOy�E|QJpV]ĘMH��PLQG�D�
NLV]ROJiOy�V]iPtWyJpS�ZHEV]HUYHUH��D�NLV]ROJiOyQ�IXWy�DONDOPD]iV��WiPRJDWMD�

$KKR]��KRJ\�D�IHOKDV]QiOy�ZHEROGDODNDW�WXGMRQ�Qp]QL�D�E|QJpV]ĘEHQ��NpUpV�YiODV]�IRU�
PiM~�NRPPXQLNiFLyUD�YDQ�V]�NVpJ�D�IHOKDV]QiOy�V]iPtWyJpSH�pV�D�NLV]ROJiOy�N|]|WW��(E�

�� 85/��8QLIRUP�5HVRXUFH�/RFDWRU
�� +70/��+\SHU7H[W�0DUNXS�/DQJXDJH ± KLSHUV]|YHJHV�MHO|OĘQ\HOY
�� ;0/��([WHQVLEOH�0DUNXS�/DQJXDJH
�� +773��+\SHU7H[W�7UDQVIHU�3URWRFRO ± KLSHUV]|YHJ�iWYLWHOL�SURWRNROO
�� +7736��+\SHU7H[W�7UDQVIHU�3URWRFRO 6HFXUH�± WLWNRVtWRWW�+773�SURWRNROO
�� )73��)LOH�7UDQVIHU�3URWRFRO�± IiMO�iWYLWHOL�SURWRNROO
�� ;+70/��H;WHQVLEOH�+\SHU7H[W�0DUNXS�/DQJXDJH
�� &66��&DVFDGLQJ�6W\OH�6KHHWV
�� ;6/��([WHQVLEOH�6W\OHVKHHW�/DQJXDJH
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EHQ�D�IRO\DPDWEDQ�D�IHOKDV]QiOy�V]iPtWyJpSpW�NOLHQVQHN��D�NLV]ROJiOy�V]iPtWyJpSHW�V]HU�
YHUQHN� QHYH]]�N�� (]� D� IRO\DPDW� ~J\� Qp]� NL�� KRJ\� D� IHOKDV]QiOy� EHJpSHO� HJ\� ZHEFtPHW�
�85/��D�E|QJpV]Ę�FtPVRUiED��PDMG�H]�D�ZHEODS�NpUpV�WRYiEEtWyGLN�D�PHJIHOHOĘ�NLV]ROJi�
OyQDN�� (]� SHUV]H� QHP� LO\HQ� HJ\V]HUĦ�� +D� SO�� D� IHOKDV]QiOy� EHJpSHOL� D�
KWWS���ZZZ�HNWI�KX�NRQ\YWDU FtPHW��DNNRU HJ\�'16�� NLV]ROJiOy�PHJKDWiUR]]D�D]�85/�KH]�
WDUWR]y�NLV]ROJiOy�,3�� FtPpW��PDMG�H]W�D�FtPHW�YLVV]DN�OGL�D�NOLHQVQHN��$�'16�NLV]ROJiOyW�
~J\�OHKHW�HONpS]HOQL��KRJ\�WDUWDOPD]�HJ\�WiEOi]DWRW��DPHO\EHQ�PLQGHQ��D]�LQWHUQHWUH�FVDWOD�
NR]WDWRWW�V]iPtWyJpS�QpYpKH]� WDUWR]LN� HJ\� ,3�FtP��(]XWiQ�D�NOLHQV�E|QJpV]ĘMH�D�'16�WĘO�
NDSRWW�,3�FtP�DODSMiQ�HON�OGL�D�NpUpVW�D�ZHEV]HUYHUQHN��$�ZHEV]HUYHU�IHOGROJR]]D�D�NpUpVW��
KD�ÄPHJWDOiOMD�D�KLYDWNR]RWW�ZHEROGDOW´��DNNRU�YLVV]DN�OGL�D�NOLHQVQHN��KD�QHP��DNNRU�HJ\�
~J\QHYH]HWW�+773�KLEiW�NDS�D�E|QJpV]Ę��+RJ\�ÄPHJWDOiOMD�D�KLYDWNR]RWW�ZHEROGDOW´�~J\�
NHOO� pUWHQL�� KRJ\� D� V]HUYHUHQ� LV� YDQ� HJ\� iOORPiQ\UHQGV]HU�� pV� KD� QHP� OpWH]Ę� iOORPiQ\UD�
KLYDWNR]XQN��DNNRU�D]W�Q\LOYiQ�QHP�WDOiOMD�PHJ�D�V]HUYHU�

����� 7DUWDORP�WtSXVRN

$�ZHEROGDODNDW�NpW�QDJ\�FVRSRUWED�WXGMXN�VRUROQL�

í VWDWLNXV�ROGDODN

í GLQDPLNXV�ROGDODN

$� VWDWLNXV� ROGDODN� D]RN�� PHO\HN� WDUWDOPD� VRVHP� YiOWR]LN�� (]HN� D]� ROGDODN� W|EEQ\LUH�
HJ\V]HUĦ� LQIRUPiFLyN|]OĘ�ROGDODN��PHO\HNHW�D�NpV]tWĘM�N�HOKHO\H]�D�V]HUYHUHQ��pV�PLQGHQ�
OHNpUpV�DONDOPiYDO�XJ\DQDEEDQ�D�IRUPiEDQ�NDSMD�PHJ�D�NOLHQV��D�V]HUYHU�HJ\V]HUĦHQ�FVDN�
WRYiEEtWMD� D]� iOORPiQ\� WDUWDOPiW��$]� LO\HQ� ROGDODN� HOĘQ\H�� KRJ\� J\RUVDQ� HONpV]tWKHWĘHN��
QLQFV�V]�NVpJ�KR]]i�N�O|Q�V]RIWYHUHNUH��QHP�LJpQ\HOQHN�DGDWEi]LVW�YDJ\�YDODPLO\HQ�V]HU�
YHU�ROGDOL�V]NULSWQ\HOYHW��$]�LO\HQ�ROGDODN�NLWHUMHV]WpVH�OHJW|EEV]|U�KWPO�

$�GLQDPLNXV� ROGDODN� WDUWDOPD� H]]HO� V]HPEHQ� QHP�iOODQGy�� KDQHP�PLQGHQ� OHNpUpV� DO�
NDOPiYDO�YiOWR]KDW��DWWyO�I�JJĘHQ��KRJ\�D�IHOKDV]QiOy�ÄPLW�FVLQiO´�D�ZHEROGDORQ��$]�LO\HQ�
ROGDODN�P|J|WW� iOWDOiEDQ� HJ\� DGDWEi]LV� iOO� pV� V]�NVpJHV� KR]]i� YDODPLO\HQ� V]HUYHU� ROGDOL�
V]NULSWQ\HOY��,O\HQ�GLQDPLNXV�ROGDODN� MHOOHP]ĘHQ�D�EORJRN��D�IyUXPRN�pV�D]�|VV]HV�RO\DQ�
ROGDO��DPHO\QpO�YDODPLO\HQ�IHOWpWHOWĘO�I�JJĘHQ�PiV�WDUWDOPDW�NHOO�PHJMHOHQtWHQL��(]HNQHN�D�
GLQDPLNXV�ZHEROGDODNQDN�iOWDOiEDQ�SKS��MVS��DVS D�NLWHUMHV]WpVH��QHP�SHGLJ�KWPO�

�����:HEHV�V]DEYiQ\RN

$�V]DEYiQ\RN�WiPRJDWiViW�QHP�FVDN�D�E|QJpV]ĘNQHN��KDQHP�D�ZHEROGDODN�NpV]tWĘLQHN�
LV�ILJ\HOHPEH�NHOO�YHQQL�N��(]�D]pUW�IRQWRV��KRJ\�D�E|QJpV]ĘN�KHO\HVHQ�MHOHQtWVpN�PHJ�D]�
ROGDOXQNDW��LOOHWYH�KD�QHP�ILJ\HOQpQN�D�V]DEYiQ\UD��DNNRU�HONpS]HOKHWĘ�D]��KRJ\�D�ZHERO�
GDO�NpV]tWpVHNRU�HOpUKHWĘ�E|QJpV]ĘYHU]LyNEDQ�MyO�MHOHQLN�PHJ�D]�ROGDO��GH�HJ\�~MDEE�YHU]L�
yEDQ�PiU�URVV]XO�IRJ�PHJMHOHQQL�

$�+70/�PD�PiU�HODYXOWQDN�WHNLQWKHWĘ��KHO\HWWH�D]�;+70/�W�KDV]QiOMiN��$]�;+70/�
QHN� W|EE� YiOWR]DWD� YDQ�� 'UHDPZHDYHU�EHQ� EH� OHKHW� iOOtWDQL� D� ZHEROGDO� WXODMGRQViJDLQiO��

�� '16��'RPDLQ�1DPH�6\VWHP
�� ,3��,QWHUQHW�3URWRFRO
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(]HQ�NtY�O�V]iPXQNUD�PpJ�D�&66�OHV]�IRQWRV��XJ\DQLV�D]�;+70/�OHV]�IHOHOĘV�D�ZHEROGD�
OXQN�WDUWDOPipUW��D�&66�SHGLJ�D�PHJMHOHQpVpUW�

-HOHQ�HVHWEHQ�V]HUHQFVpQN�YDQ��KLV]HQ�PL�D�'UHDPZHDYHU�UHO�PDMG�~J\QHYH]HWW�'HVLJQ�
Qp]HWEHQ�IRJXQN�GROJR]QL��pV�LO\HQNRU�V]DEYiQ\RV�ROGDOW�WXGXQN�NpV]tWHQL�

/pWH]QHN�~J\QHYH]HWW�YDOLGiWRURN��PHO\HNNHO�PHJ�WXGMXN�Qp]QL��KRJ\�V]DEYiQ\RV�H�D]�
iOWDOXQN�NpV]tWHWW�ZHEROGDOQDN D�+70/�pV�D�&66�UpV]H�

+70/�YDOLGiWRU��KWWS���YDOLGDWRU�Z��RUJ�
&66�YDOLGiWRU��KWWS���MLJVDZ�Z��RUJ�FVV�YDOLGDWRU�

��� (*<�2/'$/�0(*7(59(=e6(

$�ZHEROGDO�PHJWHUYH]pVpQpO�WXGQL�NHOO��KRJ\�NLQHN�NpV]�O�D]�ROGDO��HQQHN�PHJIHOHOĘHQ�
D�JUDILND�pV�D�V]|YHJ�PHQQ\LVpJpUH�ILJ\HOQL�NHOO��)RQWRV�D�QDYLJiFLyV�HOHPHN�V]HUNH]HWH�pV�
WtSXVD��D�V]|YHJHV�WDUWDORP�ROYDVKDWyViJD�

$�NH]GĘROGDOUD�YRQDWNR]yDQ�D�N|YHWNH]Ę�HOYHNHW�V]RNiV�EHWDUWDQL�

í $ WDUWDORP�OHJ\HQ�iWOiWKDWy��D]�ROGDO�OpQ\HJHV�UpV]HL�OHJ\HQHN�J\RUVDQ�HOpUKHWĘHN�

í0HJ�NHOO�WDOiOQL�D�NH]GĘROGDORQ�D]�HJ\HQV~O\W��KRJ\�PHO\HN�D]RN�D�OpQ\HJHV�LQIRUPi�
FLyN��DPHO\HNHW�FpOV]HUĦ�UDMWD�HOKHO\H]QL��(]W�D�IHODGDWRW�pUGHPHV�D]�ROGDO�NpV]tWpVp�
QHN� YpJpUH� KDJ\QL�� PHUW� HNNRU�PiU� MREEDQ� WXGMXN� V~O\R]QL� D]� LQIRUPiFLyNDW�� KRJ\�
PHO\HN�OpQ\HJHVHN��$�PiVLN�OHKHWĘVpJ��KRJ\�D�NH]GĘROGDORQ�D�IRO\DPDWRVDQ�IULVV�OĘ�
LQIRUPiFLyN�YDJ\�KtUHN�YDQQDN��GH�H]�LQNiEE�D�GLQDPLNXV�ROGDODNUD�MHOOHP]Ę�

$�QDYLJiFLyUD�YRQDWNR]y�PHJIRQWROiVRN�

í )RQWRV��KRJ\�D�PHQ�V]HUNH]HW�ORJLNXVDQ�IHO�OHJ\HQ�pStWYH��D]�HJ\PiVKR]�N|WĘGĘ�HJ\�
VpJHN�HJ\�KHO\HQ�OHJ\HQHN��,O\HQ�HVHWEHQ�V]RNWDN�DOPHQ�NHW�LV�DONDOPD]QL��-y�PHJRO�
GiV��KD� D]� DOPHQ�W� FVDN�DNNRU� MHOHQtWM�N�PHJ�D]� ROGDORQ��KD� D� IHOKDV]QiOy� D� ÄV]�OĘ�
PHQ�SRQWUD´�NDWWLQWRWW�

í /pQ\HJHV��KRJ\�D�OiWRJDWy�WXGMD�KRO�MiU�pSSHQ�D]�ROGDORQ��6]RNWiN�D]W�D�PHJROGiVW�DO�
NDOPD]QL��KRJ\�D]�DNWXiOLV�ROGDOKR]�WDUWR]y�PHQ�SRQW�PiV�IRUPi]iV~��PLQW�D�W|EEL�

í $PHQQ\LEHQ�PiU�PHJYDQ�D�IĘ�QDYLJiFLyV�V]HUNH]HW��HO�NHOO�JRQGRONRGQL�D]RQ��KRJ\�
HJ\�HJ\�DOROGDORQ�PHQQ\L�D�WDUWDORP��6RN�WDUWDORP�HVHWpQ�FpOV]HUĦ�EORNNRNUD�ERQWDQL�
D]� DOROGDOW�� pV� OLQNHNNHO� EL]WRVtWDQL�� KRJ\� HJ\� DGRWW� UpV]KH]� XJRUMRQ� D� IHOKDV]QiOy��
PHUW�VHQNL�VHP�V]HUHWL��KD�HJ\�WHUMHGHOPHV�ROGDORQ�VRNDW�NHOO�J|UJHWQL��KRJ\�PHJWDOiO�
MXN�D�NHUHVHWW�V]|YHJUpV]W�

$]�ROGDO�HOUHQGH]pVpYHO�NDSFVRODWRV�PHJIRQWROiVRN�

í $]�HJ\LN�GRORJ��DPLW�HO�NHOO�G|QWHQL��KRJ\�D]�ROGDOXQN�Q\~Oy�YDJ\�IL[�HOUHQGH]pVĦ�OH�
J\HQ��1\~Oy�HOUHQGH]pV�HVHWpQ�D�ZHEROGDOXQN�Yt]V]LQWHVHQ�NLW|OWL�D�E|QJpV]ĘQNHW�WHO�
MHV�V]pOHVVpJEHQ��(QQHN�D�PyGV]HUQHN�D]�D�KiWUiQ\D��KRJ\�KD�W~O�V]pOHV�YDJ\�W~O�NHV�
NHQ\� D]� ROGDO�� DNNRU� QHKp]� ROYDVQL� D� V]pOHV� LOOHWYH� NHVNHQ\� VRURNDW�� $� IL[�
HOUHQGH]pVQpO�N|QQ\HQ�WXGXQN�WHUYH]QL��XJ\DQLV�D]�ROGDO�V]pOHVVpJH�iOODQGy��,O\HQNRU�
JRQGROQL�NHOO�D]RNUD�D�IHOKDV]QiOyNUD�LV��DNLN�NLV�IHOERQWiVVDO�Qp]LN�D]�ROGDOW�

í )RQWRV�� KRJ\�PLO\HQ�PyGV]HUUHO� IRJMXN� IHOpStWHQL� D]� ROGDOW��+iURP� OHKHWĘVpJ� N|]�O�
YiODV]WKDWXQN��NHUHW��WiEOi]DW�YDJ\�&66�DODS~�ROGDOIHOpStWpV��(]HN�N|]�O�D�NHUHWHV�IHO�
pStWpVW�QHP�pUGHPHV�YiODV]WDQL��PiUD�PiU�WHOMHVHQ�HODYXOW�PyGV]HUQHN�V]iPtW��$�WiE�
Oi]DWRN�KDV]QiODWD�D]W�MHOHQWL��KRJ\�D]�ROGDOW�IHORV]WMXN�VRURNUD�pV�RV]ORSRNUD��tJ\�D]�
ROGDO� HJ\HV� UpV]HLW� FHOOiNKR]� UHQGHOM�N�� tJ\� WXGMXN� SR]tFLRQiOQL� D� WDUWDOPDW�� (]W� D�
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PyGV]HUW�LV�PiU�FVDN�ULWNiQ�DONDOPD]]iN��(QQHN�UpV]EHQ�D]�D]�RND��KRJ\�|VV]HWHWWHEE�
ROGDO� HVHWpQ� HOpJ�ERQ\ROXOWWi�YiOLN� D]�ROGDOW� WDUWDOPD]y� WiEOi]DW��1DSMDLQNEDQ�PiU�D�
&66�DODS~�ROGDONLDODNtWiVW� V]RNWiN� KDV]QiOQL��$NLN�PRVW�NH]GLN� HO� D�ZHEIHMOHV]WpVW��
D]RNQDN�NLFVLW�SUREOpPiVDEE�OHKHW�H]�D�PyGV]HU�D�&66�WXODMGRQViJDLQDN�PHJLVPHUpVH�
PLDWW��GH�pUGHPHV�UiV]iQQL�D]�HQHUJLiW�

í $]�ROGDO�WHWHMpQ�V]RNiV�HOKHO\H]QL�D�IHMOpFHW��DKRO�W|EEQ\LUH�D�ORJR��D]�ROGDO�FtPH�pV�
NHUHVĘViY�WDOiOKDWy��EiU�H]�XWyEELQDN�VWDWLNXV�ROGDODN�HVHWpQ�QLQFV�MHOHQWĘVpJH��$]�RO�
GDOKR]�W|EEQ\LUH�WDUWR]LN�HJ\�YDJ\�W|EE�PHQ�ViY� LV��H]�D�YiODV]WRWW�QDYLJiFLyV�V]HU�
NH]HWWĘO�I�JJ��/HKHW��KRJ\�HJ\�Yt]V]LQWHV�PHQ�VRU�YDQ�D�IHMOpF�DODWW�YDJ\�IHOHWW��YDJ\�
D]�ROGDOViYEDQ�YDQ�D�PHQ���HVHWOHJ�PLQGNpW�KHO\HQ�V]HUHSHO��ÈW�NHOO�JRQGROQL�PLO\HQ�
MHOOHJĦ�IHOpStWpV�OHV]�D�OHJPHJIHOHOĘEE�PDMG�D�WDUWDORPQDN��9DJ\�HJ\EHQ�YDQ�D]�HJpV]�
WDUWDOPL�UpV]�YDJ\�KDViERNUD�ERQWYD��$]�ROGDO�DOMiQ�W|EEQ\LUH�D�OiEOpF�V]HUHSHO��DPHO\�
NLHJpV]tWĘ�LQIRUPiFLyNDW�WDUWDOPD]��SO��D]�ROGDO�NpV]tWĘMpUĘO�

í )RQWRV�D�FtPVRURN� ORJLNXV�KDV]QiODWD��KRJ\�D�IĘFtPHNHW� pV�DOFtPHNHW�PHJ�WXGMD�N��
O|QE|]WHWQL�D�OiWRJDWy

(J\pE�WDQiFVRN�ZHEROGDODN�NpV]tWpVpQpO�

í .HU�OM�N D�W~O�VRN�UHNOiP�DONDOPD]iViW��H]]HO�ROGDOXQN�QHP�NHOWL�HJ\�SURIL�ZHEROGDO�
OiWV]DWiW�

í 1HP�FpOV]HUĦ�DQLPiFLyW�V]|YHJ�PHOOHWW�HOKHO\H]QL��XJ\DQLV�D�V]|YHJ�ROYDViVD�N|]EHQ�
HOWHUHOKHWL�D�ILJ\HOPHW�

í )RQWRV�D�PHJIHOHOĘ�EHWĦPpUHW�NLYiODV]WiVD��QH�KDV]QiOMXQN�RO\DQ�EHWĦWtSXVW��DPL�YDOy�
V]tQĦOHJ�QLQFV�PHJ�D�IHOKDV]QiOy�JpSpQ�

í 3UyEiOMXN�HONHU�OQL�D�)ODVK�LQWUyN�KDV]QiODWiW��PHUW�D�IHOKDV]QiOyW�]DYDUKDWMD��KD�PLQ�
GLJ�PHJ�NHOO�Qp]QLH�D]�LQWUyW��YDJ\�DGMXQN�OHKHWĘVpJHW�D�NLKDJ\iViUD�

í &pOV]HUĦ�D]�ROGDORQ�WDOiOKDWy�OLQNHNHW D�OiWRJDWyN�V]iPiUD�PHJN�O|QE|]WHWQL�DV]HULQW��
KRJ\�D]RN�D]�ROGDO�HJ\�EHOVĘ�WDUWDOPiUD�YDJ\�PiV�ROGDOUD�PXWDWQDN�

��� %(9(=(7e6�$�'5($0:($9(5�%(

����� 5|YLGHQ�D�'UHDPZHDYHU�UĘO

$�'UHDPZHDYHU�HJ\�NLWHUMHGW�IXQNFLRQDOLWiVVDO�UHQGHONH]Ę��|VV]HWHWW�IHMOHV]WĘL�N|UQ\H�
]HW��$�SURJUDP������EHQ� MHOHQW�PHJ��DNNRU�PpJ�D�0DFURPHGLD�FpJ�NLDGiViEDQ��D]RQEDQ�
�����EHQ�IHOYiViUROWD�D]�$GREH��.HGYHOW�V]ROJiOWDWiVD�D�:<6,:<*��ZKDW�\RX�VHH�LV�ZKDW�
\RX�JHW��V]HUNHV]WĘ��DPHOO\HO�+70/�NyG�LVPHUHWH�QpON�O�NpV]tWKHW�QN�ZHEROGDODNDW��5p�
JHEEHQ� VRNDQ� NULWL]iOWiN� D� SURJUDPRW�� KRJ\� QHP� NpV]tW� V]DEYiQ\RV� NyGRW� pV� IHOHVOHJHV�
UpV]HNHW�UDN�D�JHQHUiOW�NyGED��QDSMDLQNUD�D]RQEDQ�H]�PiU�VRNDW�YiOWR]RWW��$�'UHDPZHDYHU�
UHQGNtY�O� QpSV]HUĦ� MyO� KDV]QiOKDWy� V]ROJiOWDWiVDL� PLDWW�� WDUWDOPD]� &66� V]HUNHV]WĘW�� )73�
NOLHQVW�� DPHOO\HO� OHKHWĘVpJ� YDQ� D� WiYROL� WiUKHO\KH]� YDOy� FVDWODNR]iVKR]�� tJ\� HJ\� SLOODQDW�
DODWW�IHOW|OWKHWM�N�Ui�iOORPiQ\DLQNDW��$�&6��DV�YHU]LyWyO�NH]GYH�PHJWDOiOKDWy�EHQQH�D]�~Q��
6SU\� NHUHWUHQGV]HU�� DPHOO\HO� N|QQ\HGpQ� HOKHO\H]KHW�QN� D]� ROGDORQ� PRGHUQ� YL]XiOLV� HOH�
PHNHW�� SO�� OHQ\tOy� PHQ�NHW� YDJ\� ODSR]KDWy� WDUWDOPDW�� 7HUPpV]HWHVHQ� D� 'UHDPZHDYHU� D�
:<6,:<*�PyG�PHOOHWW� OHKHWĘVpJHW�DG�D�NyG�N|]YHWOHQ�V]HUNHV]WpVpUH� LV�� HKKH]�EL]WRVtW�
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NyGNLHJpV]tWpVW�pV�V]LQWD[LVNLHPHOpVW� LV��-HOHQOHJ�D�'UHDPZHDYHU�PiU�D�&6��|V�YHU]LyQiO�
WDUW��PL�D�&6��YHU]LyYDO�IRJODONR]XQN�

�����NpS $�'UHDPZHDYHU�IHO�OHWH

����� $�SURJUDP�IHOKDV]QiOyL�IHO�OHWH��PHQ�VRU��HV]N|]WiUDN

$�SURJUDP�EHW|OWpVHNRU�D]�LQGtWyNpSHUQ\Ę�IRJDG��$�NpSHUQ\Ę���KDViEUD�YDQ�RV]WYD�

í 2SHQ�D�5HFHQW� ,WHP�� LWW� OiWKDWMXN�D]�XWROMiUD�V]HUNHV]WHWW� GRNXPHQWXPRNDW��D]�2SHQ�
JRPEUD�NDWWLQWYD�WHWV]ĘOHJHV�GRNXPHQWXPRW�PHJQ\LWKDWXQN�

í &UHDWH�1HZ��~M�GRNXPHQWXPRW�KR]KDWXQN�OpWUH��D�'UHDPZHDYHU�6LWH�RSFLyUD�NDWWLQWYD�
SHGLJ� HJ\�~M� V]iMW� EHiOOtWiVDLW� DGKDWMXN�PHJ�� HUUĘO� OHV]�PpJ� V]y�EĘYHEEHQ�D�6]iMWRN�
NH]HOpVH�IHMH]HWEHQ��H]�HJ\�QDJ\RQ�KDV]QRV�RSFLy�

í &UHDWH�)URP�6DPSOHV�� LWW�HOĘUH�EHiOOtWRWW�PLQWiN�DODSMiQ�NpV]tWKHW�QN�ZHEROGDOW��eU�
GHPHV�H]HNHW�PHJQp]QL��PLHOĘWW�HONH]GHQpQN�D�QXOOiUyO�IHOpStWHQL�D]�ROGDOW��KiWKD�LWW�LV�
YDQ�RO\DQ�ROGDO��DPLO\HW�V]HUHWQpQN�NpV]tWHQL�

+R]]XQN�OpWUH�HJ\�~M�+70/�GRNXPHQWXPRW�D�&UHDWH�1HZ DODWW�D�+70/�UH�NDWWLQWYD��$�
'UHDPZHDYHUQHN���EHpStWHWW�PXQNDN|UQ\H]HWH YDQ��D�'HVLJQHU��D�&RGHU pV�D�'XDO�6FUHHQ��
$ODSpUWHOPH]pVEHQ�D�'HVLJQHU�D]�DNWtY��PL�LV�H]W�IRJMXN�PDMG�KDV]QiOQL��GH�OHKHW�YiOWDQL�D�
:LQGRZ�:RUNVSDFH�/D\RXW PHQ�EHQ��$�PXQNDN|UQ\H]HWQHN���MyO�HON�O|QtWKHWĘ�UpV]H�YDQ�

$�PHQ�VRU D�NpSHUQ\Ę�WHWHMpQ�KHO\H]NHGLN�HO��/RJLNXV�FVRSRUWRNED�UHQGH]YH�PHJWDOiO�
KDWMXN�D�'UHDPZHDYHU�|VV]HV�IXQNFLyMiW�

$]�HV]N|]WiU D�PHQ�VRU�DODWW�YDQ��LWW�FVRSRUWRNED�UHQGH]YH�PHJWDOiOMXN�D�ZHEROGDO�HO�
NpV]tWpVpKH]� OHJJ\DNUDEEDQ� KDV]QiOW� IXQNFLyNDW�� $]� DGRWW� IXQNFLy� NLYiODV]WiVD� XWiQ� D�
V]�NVpJHV�EHiOOtWiVRNDW SiUEHV]pGDEODNEDQ�PHJDGKDWMXN�
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$�V]HUNHV]WĘIHO�OHW D]�HV]N|]WiU�DODWW�WDOiOKDWy��H]HQ�D�IHO�OHWHQ�YpJH]]�N�HO�D�ZHEROGDO�
OpWUHKR]iVD�VRUiQ�D�PXQND�QDJ\�UpV]pW��$�V]HUNHV]WHWW�ROGDOXQNDW�KiURPIpOHNpSSHQ�WXGMXN�
PHJMHOHQtWHQL�

í &RGH Qp]HW��D]�ROGDO�IRUUiVNyGMiW�OiWKDWMXN

í 'HVLJQ Qp]HW��~J\�OiWKDWMXN�D�GRNXPHQWXPRW��DKRJ\�D]�D�E|QJpV]ĘEHQ�LV�PHJ�IRJ�MH�
OHQQL��:<6,:<*�V]HUNHV]WpVNRU�H]W�D�Qp]HWHW�KDV]QiOMXN�

í 6SOLW Qp]HW��H]�HJ\�RO\DQ�RV]WRWW�Qp]HW��DPHOO\HO�HJ\V]HUUH�OiWKDWMXN�D�FRGH�pV�D�GHVLJQ�
Qp]HWHW�

$�Qp]HWYiOWy�JRPERN�IHOHWW� OiWKDWMXN�D]� pSSHQ�PHJQ\LWRWW�GRNXPHQWXPRNDW�� ,WW�DGKDW�
MXN�PHJ�D]�ROGDO�FtPpW��D�7LWOH UpV]�DODWW��$PLW�LGH�EHtUXQN��D]�IRJ�PHJMHOHQQL�D�ZHEROGDO�
PHJQ\LWiVDNRU�D�E|QJpV]Ę�FtPVRUiEDQ��$�PHOOHWWH�OpYĘ��)LOH�0DQDJHPHQW��JRPEEDO�HOpU�
KHWM�N� D]� ROGDOUD� YRQDWNR]y� ÄV]iMW� PĦYHOHWHNHW´�� LOOHWYH� D]� HWWĘO� MREEUD� OpYĘ� JRPEEDO�
�3UHYLHZ�'HEXJ�LQ�EURZVHU��PHJ�WXGMXN�MHOHQtWHQL�D�ZHEROGDOXQNDW�D�JpS�QN|Q� OpYĘ�E|Q�
JpV]ĘN�YDODPHO\LNpYHO��+D�QHP�OiWQiQN� LWW�D]W�D�E|QJpV]ĘW��DPHO\LNEHQ�V]HUHWQpQN�PHJ�
Q\LWQL� D� GRNXPHQWXPRW�� DNNRU� H]W� D� OLVWiW� WXGMXN�EĘYtWHQL� D]�(GLW�%URZVHU�/LVW DODWW� D���
JRPEUD�NDWWLQWYD��$�W|EEL�JRPEEDO�IULVVtWKHWM�N�D�GHVLJQ�Qp]HWHW��KD�HVHWOHJ�RV]WRWW�Qp]HW�
EHQ�OHQQpQN�pV�D�EHtUW�NyG�KDWiViW�QHP�OiWMXN���D�GRNXPHQWXP�PHJMHOHQtWpVpYHO�NDSFVROD�
WRV� EHiOOtWiVRNDW� WHKHWM�N� PHJ�� WRYiEEi� OHKHWĘVpJ� YDQ� D� NyG� HOOHQĘU]pVpUH�� (]� XWyEEL� LV�
QDJ\RQ�KDV]QRV�GRORJ��SO��PHJWXGKDWMXN�PHO\HN�D]RN�D�SUREOpPiV�HOHPHN�D�ZHEROGDORQ��
DPHO\HN�D�N�O|QE|]Ę�E|QJpV]ĘNEHQ�PiVKRJ\�MHOHQQHN�PHJ�

$� V]HUNHV]WĘIHO�OHW� DOMiQ� WDOiOMXN� D]� iOODSRWVRUW��$� EDO� ROGDOiQ� YDQ� D]� ~Q�� HOHP� YDJ\�
FtPNHYiODV]Wy� DPHO\�PHJPXWDWMD�D�+70/�NyGEDQ�D�NXU]RU�DNWXiOLV�SR]tFLyMiQiO�WDOiOKDWy�
V]|YHJUpV]OHWHW��(]�HJ\�QDJ\RQ�KDV]QRV�GRORJ��KD�D]�ROGDOXQNQDN�YDODPHO\�HOHPpW�NL�V]H�
UHWQpQN�MHO|OQL��SO��D�&66�VWtOXVRN�V]HUNHV]WpVpQpO��%HiOOtWKDWMXN�PpJ�LWW�D�V]HUNHV]WĘIHO�OH�
WHQ� KDV]QiOW� HV]N|]W�� D� QDJ\tWiV�PpUWpNpW�� LOOHWYH� OiWKDWMXN�� KRJ\�PHQQ\L� D� GRNXPHQWXP�
PpUHWH�pV�D�YiUKDWy�OHW|OWpVL�VHEHVVpJH��(GLW�3UHIHUHQFHV�6WDWXV�EDU��

6]iPRV� IXQNFLy� SDQHOHNHQ� NHUHV]W�O� pUKHWĘ� HO�� H]]HO� J\RUVtWYD� D� PXQNDYpJ]pVW��
'HVLJQHU�Qp]HWEHQ�D�V]HUNHV]WĘIHO�OHW�DODWW�pV�MREE�ROGDOiQ�WDOiOXQN�SDQHOHNHW�

í $OXO�D�3URSHUWLHV pV�D�5HVXOWV SDQHOHN�OiWKDWyDN�

í $�3URSHUWLHV ~Q��N|UQ\H]HWI�JJĘ�SDQHO��DPL�D]W�MHOHQWL��KRJ\�DWWyO�I�JJĘHQ�YiOWR]LN�D�
WDUWDOPD��KRJ\�pSSHQ�PL�D�NLYiODV]WRWW�HOHP��0iV�OiWKDWy�UDMWD�SO��HJ\�WiEOi]DW�pV�PiV�
HJ\� NpS� NLYiODV]WiVDNRU�� pUWHOHPV]HUĦHQ�PLQGLJ� D]� DGRWW� HOHPUH� YRQDWNR]y�EHiOOtWi�
VRNDW�WHKHWM�N�PHJ� (]�HJ\�QDJ\RQ�KDV]QRV�IXQNFLy�

í $�5HVXOWV SDQHOHQ�D�NHUHVpV�HUHGPpQ\HLW�OiWKDWMXN��GH�WDOiOKDWyDN�LWW�UHIHUHQFLD�DQ\D�
JRN��SO��+70/�KH]��&66�KH]��LWW�OiWKDWMXN�SO��D�GRNXPHQWXP�HOOHQĘU]pVpQHN�HUHGPp�
Q\pW� LV�� YDJ\�PHJQp]KHWM�N��KRJ\�D� V]iMWXQNRQ� YDQQDN�H� ÄW|U|WW´� OLQNHN�� DKRO�QLQFV�
PHJ�D�KLYDWNR]RWW�iOORPiQ\�

í $� MREE� ROGDORQ� WDOiOKDWy� D� &66� SDQHOHQ� D� &66� 6W\OHV pV� $3� HOHPHQWV �$EVROXWH�
3RVLWLRQ��I�O��DKRO�D�V]iMWKR]�WDUWR]y�VWtOXVRNDW�LOOHWYH�IL[HQ�SR]tFLRQiOW�HOHPHNHW�NH�
]HOKHWM�N�

í $]�$SSOLFDWLRQ SDQHOHQ�D�V]HUYHU�ROGDOL�DONDOPD]iVRNKR]�WDUWR]y�IXQNFLyNDW�pUKHWM�N�
HO��HQQHN�GLQDPLNXV�ROGDODNQiO�YDQ�MHOHQWĘVpJH�
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í $�7DJ�,QVSHFWRU SDQHOHQ�D�NLYiODV]WRWW�HOHP�WXODMGRQViJDLW��$WWULEXWHV��iOOtWKDWMXN�EH�
YDJ\� tUKDWXQN�KR]]i�-DYDVFULSW�NyGRW��%HKDYLRUV���GH� H]�XWyEELYDO�QHP�IRJXQN�IRJ�
ODONR]QL�

í $�)LOHV SDQHO�RO\DQ��PLQW�HJ\�IiMONH]HOĘ��,WW�pUKHWM�N�HO�D�V]iPtWyJpSHQ�WiUROW�iOORPi�
Q\DLQNDW��LOOHWYH�LWW�WXGMXN�NH]HOQL�D�V]iMWXQN�WDUWDOPiW��iOORPiQ\RNDW�WXGXQN�IHOW|OWHQL�
D� WiYROL� NLV]ROJiOyUD�� DKRO� PDMG� D� ZHEROGDOXQN� OHV]�� $]� $VVHWV I�O|Q� OiWKDWMXN� D�
V]iMWXQNRQ�HOĘIRUGXOy�NpSHNHW�� YLGHyNDW��DQLPiFLyNDW��$�6QLSSHWV I�O�D]RNQDN�Q\~MW�
VHJtWVpJHW��DNLN�NyG�Qp]HWEHQ�GROJR]QDN��LWW�XJ\DQLV�U|YLG�NyGUpV]OHWHNHW�OHKHW�D]�RO�
GDOUD�EHLOOHV]WHQL�

$KKR]��KRJ\�NL�WXGMXN�DODNtWDQL�D�V]iPXQNUD�PHJIHOHOĘ�PXQNDN|UQ\H]HWHW��V]�NVpJ�OH�
KHW� D� SDQHOHN� iWUHQGH]pVpUH�� 0LQGHQ� SDQHO� PHJIRJKDWy� D� QHYH� PHOOHWWL� NLV� I�JJĘOHJHV�
SRQWVRUQiO��pV�RGD�K~]KDWMXN��DKRYD�V]HUHWQpQN��+D�QHP�WHWV]LN�HJ\�SDQHO�QHYH��DNNRU�iW�
QHYH]KHWM�N��KD� MREE�HJpUJRPEEDO� NDWWLQWXQN� Ui�� pV� D�5HQDPH�SDQHO�JURXS�RW�YiODV]WMXN��
+D� NLDODNtWRWWXN� D� V]iPXQNUD� OHJPHJIHOHOĘEE� HOUHQGH]pVW�� DNNRU� H]W� HOPHQWKHWM�N� D�
:LQGRZ�:RUNVSDFH�/D\RXW�6DYH�&XUUHQW DODWW��pV�NpVĘEE�H]W�EiUPLNRU�KDV]QiOKDWMXN��(]�
DNNRU OHKHW�KDV]QRV��KD�HVHWOHJ�PiV�LV�KDV]QiOMD�D�JpSHQ�D�'UHDPZHDYHUW�

��� $ '5($0:($9(5�$/$30ĥ9(/(7(,

�����0ĦYHOHWHN�GRNXPHQWXPRNNDO

ÒM�GRNXPHQWXP�OpWUHKR]iViKR]�YiODVV]XN�D�)LOH�1HZ PHQ�SRQWRW��YDJ\�&75/�1���$�
PHJMHOHQĘ�DEODN�EDO�ROGDOiQ�NDWHJyULiNED�V]HGYH� OiWKDWMXN�D�YiODV]WKDWy�GRNXPHQWXPIDM�
WiNDW�� D�N|]pSVĘ� UpV]EHQ� YiODV]WKDWMXN�NL� D�KDV]QiOQL� NtYiQW� WHFKQROyJLiW�� D� MREE�ROGDORQ�
SHGLJ�D]�ROGDO�V]HUNH]HWpW�YDJ\�VDEORQW�YiODV]WKDWXQN�

$�%ODQN�3DJH ROGDORQ�YiODV]WKDWXQN�NOLHQV�pV�V]HUYHU�ROGDOL�WHFKQROyJLiN�N|]�O��LOOHWYH�
YiODV]WKDWXQN� KR]]i� ROGDOV]HUNH]HWHW� �/D\RXW��� OHKHW�PHJKDWiUR]RWW� RV]ORSV]pOHVVpJĦ� �)L�
[HG�&ROXPQ���UXJDOPDV�RV]ORSV]pOHVVpJĦ��(ODVWLF�&ROXPQ ± D]�RV]ORS�V]pOHVVpJH�D�V]|YHJ�
PpUHWpYHO�HJ\�WW�YiOWR]LN��GH�D�E|QJpV]ĘWĘO�I�JJHWOHQ���IRO\pNRQ\�RV]ORSV]pOHVVpJĦ��/LTXLG�
&ROXPQ ± E|QJpV]ĘDEODN� V]pOHVVpJpWĘO� I�JJ�� YDJ\� KLEULG� RV]ORSRV� �+\EULG�&ROXPQ ± D]�
RV]ORS�V]pOHVVpJH�D�IHQWL���NDWHJyULD�N|]�O�NHU�OKHW�NL��

+D�YiODV]WRWWXQN�WHFKQROyJLiW��SO��+70/��pV�ROGDOV]HUNH]HWHW��DNNRU�PiU�FVDN�DQQ\L�D�
WHHQGĘ��KRJ\�YiODVV]XN�NL�D�'RF7\SH DODWW��KRJ\�PLO\HQ�V]DEYiQ\�V]HULQW�NpV]�OM|Q�HO�D]�
ROGDO�� +70/� ROGDO� HVHWpEHQ� D]� ;+70/� ����7UDQVLWLRQDO�W� V]RNiV� YiODV]WDQL�� $� /D\RXW
&66�QpO� YiODV]WKDWMXN� D]�$GG� WR�+HDG RSFLyW�� DPL� D]W� MHOHQWL�� KRJ\� D�+70/�EH� UDNMD� D�
&66� OHtUiVW�� D &UHDWH� 1HZ� )LOH�W� YiODV]WYD� D� &66�W� ~M� iOORPiQ\EDQ� KHO\H]KHWM�N� HO� �KD�
HVHWOHJ�PiV�ROGDOQiO�LV�V]�NVpJ�OHQQH�Ui���LOOHWYH�D�/LQN�WR�([LVWLQJ�)LOH DODWW�OpWH]Ę�&66�W�
FVDWROKDWXQN�D�+70/�iOORPiQ\KR]��DPLW�DODWWD�D]�$WWDFK�&66 ILOH�UpV]EHQ�WHKHW�QN�PHJ�D�
NLV�OiQF�LNRQQDO��+D�H]HNNHO�PHJYDJ\XQN��DNNRU�NDWWLQWVXQN�D�&UHDWH�JRPEUD�

0iU�D�PXQND�HOHMpQ�FpOV]HUĦ�HOPHQWHQL�D�GRNXPHQWXPRW��XJ\DQLV�KD�SO��NpSHW�UDNXQN�D�
GRNXPHQWXPED��D�SURJUDPQDN�WXGQLD�NHOO��KRJ\�D�NpS�KRO�KHO\H]NHGLN� HO�D�GRNXPHQWXP�
KR]�NpSHVW��$�PHQWpVKH]�YiODVV]XN�D�)LOH�6DYH SDUDQFVRW��YDJ\�&75/�6���$�PHQWpVQpO�D]�
DODSpUWHOPH]HWW� KHO\�D�)LOHV SDQHOQpO�EHiOOtWRWW�V]iMW� KHO\H� OHV]� �V]iMWRN�GHILQLiOiViUyO�Np�
VĘEE�PpJ�OHV]�V]y���$�PHQWpVQpO�DUUD�NHOO�QDJ\RQ�ILJ\HOQL��KRJ\ IiMOQHYHNQpO��pV�N|Q\YWi�
UDNQiO�LV��FVDN�D]�DQJRO�$%&�NDUDNWHUHLW��DOiK~]iVMHOHW�YDJ\�N|WĘMHOHW�KDV]QiOMXQN�
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����� 2OGDOEHiOOtWiVRN

$�ZHEROGDO�HONpV]tWpVH�HOĘWW�FpOV]HUĦ�PHJWHQQL�QpKiQ\��D]�ROGDOUD�YRQDWNR]y�EHiOOtWiVW��
(]HNHW�D�EHiOOtWiVRNDW�YDJ\�D�3URSHUWLHV SDQHO�3DJH�3URSHUWLHV JRPEMiUD�NDWWLQWYD��YDJ\�D�
0RGLI\�3DJH�3URSHUWLHV PHQ�W�YiODV]WYD�WHKHWM�N�PHJ�

$]�$SSHDUDQFH �PHJMHOHQpV�� NDWHJyULiEDQ� WHKHWM�N�PHJ� D]� ROGDO� HJpV]pUH� YRQDWNR]y�
EHiOOtWiVRNDW��D]�DODSpUWHOPH]HWW�EHWĦWtSXVW��DQQDN�PpUHWpW�pV�V]tQpW��D�KiWWpUV]tQW��KiWWpUNp�
SHW��DQQDN�LVPpWOĘGpVpUH�YRQDWNR]y�EHiOOtWiVRNDW�pV�D�PDUJy�PpUWpNpW�

$�/LQNV �KLYDWNR]iVRN��NDWHJyULiEDQ�D�KLYDWNR]iVRN�EHWĦWtSXViW��IRUPiWXPiW�pV�PpUHWpW�
iOOtWKDWMXN� EH�� D� KLYDWNR]iV� V]tQpW� D� N�O|QE|]Ę� iOODSRWRNEDQ�� $� /LQN� FRORU D� KLYDWNR]iV�
DODSpUWHOPH]HWW�V]tQH��D�5ROORYHU�OLQNV D]�D]�iOODSRW��PLNRU�D]�HJpU�D�KLYDWNR]iV�IHOHWW�YDQ��D�
9LVLWHG�OLQN RO\DQ�KLYDWNR]iV��DPHO\KH]�WDUWR]y�ROGDOW�PiU�OiWWXN��D]�$FWLYH�OLQN SHGLJ�DPL�
NRU�pSSHQ�UiNDWWLQWXQN�HJ\�KLYDWNR]iVUD��0pJ�EH�WXGMXN�iOOtWDQL��KRJ\�D�OLQN�PLNRU�OHJ\HQ�
DOiK~]YD�

$�+HDGLQJV �FtPVRURN��NDWHJyULiEDQ�EHiOOtWKDWMXN�D�FtPVRURN�DODSpUWHOPH]HWW�IRUPi]i�
ViW��D�EHWĦPpUHWHW��D�VWtOXVW�pV�D�V]tQW�

$�7LWOH�(QFRGLQJ DODWW�D]�ROGDO�FtPpUH��V]DEYiQ\iUD�pV�NDUDNWHUNyGROiViUD��LWW�pUGHPHV�
D]�87)���DW�YiODV]WDQL��YRQDWNR]y�EHiOOtWiVRNDW�WHKHWM�N�PHJ�

$�7UDFLQJ�,PDJH UpV]EHQ�D]�ROGDOKR]�RO\DQ�KiWWpUNpSHW�UDNKDWXQN�EH��DPHO\�FVDN�V]HU�
NHV]WpVNRU�OiWV]LN��H]�PHJN|QQ\tWL�D]W��KRJ\�D�JUDILNXV�iOWDO�NpV]tWHWW�ROGDOWHUYHW�PHJ�WXG�
MXN� YDOyVtWDQL� D� ZHEROGDORQ�� XJ\DQLV� D� KiWWpUNpS� VHJtWVpJpYHO� N|QQ\HEE� D]� DGRWW� SRQWUD�
SR]tFLRQiOQL�D]�HOHPHNHW�

�����NpS 2OGDOEHiOOtWiVRN
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����� 6]|YHJ�V]HUNHV]WpVH

$�V]HUNHV]WĘIHO�OHWHQ�N|]YHWOHQ�O�EHJpSHOKHWM�N�D�V]|YHJHW��GH�OHKHWĘVpJ�YDQ�PiV�GR�
NXPHQWXPEyO� LV� D� V]|YHJHV� WDUWDOPDW� EHLOOHV]WHQL� D]� (GLW�3DVWH SDUDQFFVDO� YDJ\� D�
&75/�9�ELOOHQW\ĦNRPELQiFLyYDO�� ,O\HQNRU�D�V]|YHJHW� IRUPi]DWODQXO�YLV]L�iW��QpKD�D]RQ�
EDQ�V]�NVpJ�YDQ�DUUD��KRJ\�HJ\�V]|YHJHW�XJ\DQ~J\�IRUPi]YD�MHOHQtWV�QN�PHJ�D]�ROGDORQ��
DKRJ\�PHJNDSWXN��0L� LV� PHJIRUPi]KDWMXN� D� V]|YHJHW� EHLOOHV]WpV� XWiQ� D]� DGRWW� IRUPiUD��
D]RQEDQ� HJ\V]HUĦEE�� KD� D� V]|YHJHW� D]� (GLW�3DVWH� 6SHFLDO SDUDQFFVDO� YDJ\� D�
&75/�6+,)7�9�ELOOHQW\ĦNRPELQiFLyYDO� UDNMXN�EH�� ,O\HQNRU�PHJMHOHQLN� HJ\�DEODN��DKRO�
NLYiODV]WKDWMXN��KRJ\�FVDN�D�IRUPi]DWODQ�V]|YHJHW�DNDUMXN�EHUDNQL �7H[W�RQO\���YDJ\�WDUWVD�
PHJ�D�V]|YHJ�V]HUNH]HWpW��D�WiEOi]DWRNDW��OLVWiNDW��VWE���7H[W�ZLWK�VWUXFWXUH���YDJ\�D�V]|YHJ�
V]HUNH]HWH� PHOOHWW� YLJ\H� iW� D]� DODSYHWĘ� IRUPi]iVRNDW� LV� �7H[W� ZLWK� VWUXFWXUH� SOXV� EDVLF�
IRUPDWWLQJ���LOOHWYH�YLJ\H�iW�D�V]|YHJHW�D]�|VV]HV�IRUPi]iVVDO��VWtOXVVDO��7H[W�ZLWK�VWUXFWXUH�
SOXV� IXOO� IRUPDWWLQJ���$�&OHDQ�XS�:RUG�SDUDJUDSK� VSDFLQJ RSFLyW�EHMHO|OYH� D� IHOHVOHJHV�
VRUN|]|NHW� D� SURJUDP� HOWiYROtWMD� D� EHNH]GpVHN� N|]�O�� $� QRUPiO� EHLOOHV]WpV� PyGMiW� LV� iW�
WXGMXN�iOOtWDQL�D]�HOĘ]Ę���PyG�YDODPHO\LNpUH�D]�(GLW�3UHIHUHQFHV�&RS\�3DVWH DODWW�

+D�HJ\�V]|YHJUpV]W�NLMHO|O�QN��DNNRU�D�3URSHUWLHV SDQHOQpO�YDQ� OHKHWĘVpJ�IRUPi]QL��$�
)RUPDW PH]ĘEHQ� YiODV]WKDWXQN� QRUPiO� EHNH]GpV�� FtPVRU�� YDJ\� 3UHIRUPDWWHG N|]|WW�� $]�
XWyEEL�HVHWpQ�IL[�NDUDNWHUV]pOHVVpJHW�DONDOPD]��iOWDOiEDQ�&RXULHU�EHWĦWtSXVW��pV�PHJWDUWMD�D�
V]yN|]|NHW�� VRUW|UpVHNHW��+D�D� V]|YHJ�QN� QHP�3UHIRUPDWWHG�� DNNRU�KLiED��W�QN� HJ\PiV�
XWiQ�W|EE�V]yN|]W��DNNRU�LV�FVDN�HJ\�IRJ�OiWV]yGQL��$�6W\OH UpV]EHQ�D�EHiJ\D]RWW�YDJ\�FVD�
WROW�&66�VWtOXVODS�VWtOXVDL�N|]�O�YiODV]WKDWXQN��$�&66 JRPEEDO�D�&66�VWtOXVRNDW�NH]HOKHW�
M�N��$�PHOOHWWH�OpYĘ�JRPEEDO�IpON|YpUUp�LOOHWYH�GĘOWWp�WHKHW�QN�HJ\�V]|YHJUpV]W��WRYiEEi�LWW�
OiWKDWy�D�EHNH]GpVHN�LJD]tWiViKR]�V]�NVpJHV���OHKHWĘVpJ��EDOUD��N|]pSUH��MREEUD��VRUNL]iUW��
LV��$�N|YHWNH]Ę�VRU�HOHMpQ�EHWĦWtSXVW�YiODV]WKDWXQN�D�NLMHO|OW�V]|YHJUpV]KH]��LWW�iOOtWKDWMXN�D�
EHWĦPpUHWHW�pV�DQQDN�PpUWpNHJ\VpJpW��WRYiEEi�EHWĦV]tQW��DPLW�PHJDGKDWXQN�KH[DGHFLPiOLV�
NyGGDO�LV�D�V]tQYiODV]Wy�PHOOHWW��$]�XWiQD�OpYĘ�JRPERNNDO�NpV]tWKHW�QN�IHOVRUROW�pV�V]iPR�
]RWW� OLVWiNDW�� +D� W|EEV]LQWĦ� OLVWiNDW� V]HUHWQpQN� NpV]tWHQL�� DNNRU� D� EHK~]iV� FV|NNHQWpVH��
Q|YHOpVH��7H[W�2XWGHQW��7H[W�,QGHQW��JRPERNNDO�OpSNHGKHW�QN�D�V]LQWHN�N|]|WW��$�/LVW�,WHP
JRPEUD�NDWWLQWYD�PyGRVtWKDWMXN�D�OLVWD�WtSXViW��VWtOXViW��WRYiEEi�SO��PHJDGKDWMXN�D�V]iPR�
]RWW�OLVWiNQiO�D�V]iPR]iV�NH]GĘpUWpNpW�

+D�PHJ�V]HUHWQpQN�Qp]QL�D]�HGGLJL�PXQNiQN�HUHGPpQ\pW��DNNRU�PHQWV�N�HO�D�GRNXPHQ�
WXPRW��PDMG�YiODVV]XN�D�V]HUNHV]WĘIHO�OHW� WHWHMpQ�D�3UHYLHZ�LQ�EURZVHU RSFLyW��pV�YiODV]�
V]XQN� HJ\�E|QJpV]ĘW� �KD� W|EE� LV� YDQ�� D� OLVWiEyO��$]� DODSpUWHOPH]HWW� E|QJpV]ĘYHO� D]�)���
JRPEUD�NDWWLQWYD�WXGMXN�PHJQ\LWQL�D]�ROGDOW�

����� /LQNHN�NpV]tWpVH

:HEV]iMWXQN�QHP�FVDN�HJ\��KDQHP�W|EE�ROGDOEyO� IRJ�iOOQL��pSSHQ�H]pUW�D]�ROGDODN�N|�
]|WWL�QDYLJiFLyW�PHJ�NHOO�WXGQXQN�YDOyVtWDQL��DPLW�KLYDWNR]iVRNNDO��YDJ\LV�OLQNHNNHO�WHKH�
W�QN� PHJ�� /LQN� OpWUHKR]iViKR]� NL� NHOO� MHO|OQL� HJ\� V]|YHJUpV]W�� H]XWiQ� YiODV]WKDWMXN� D�
0RGLI\�0DNH� OLQN SDUDQFVRW�� D� PHJMHOHQĘ� DEODNEDQ� SHGLJ� NLWDOOy]]XN� D]W� D]� iOORPiQ\W��
DPHO\LNUH�V]HUHWQpQN�XJUDQL�D�OLQNUH�NDWWLQWYD��,O\HQNRU�D]�85/�UpV]W�LV�NLW|OWL�D�SURJUDP��
KD� V]HUHWQpQN�PHJYiOWR]WDWQL�� KRJ\� QH� D�GRNXPHQWXPKR]��KDQHP�D�ZHEV]iMW� J\|NHUpKH]�
OHJ\HQ� UHODWtY� D]� 85/�� DNNRU� H]W� DODWWD� PHJWHKHWM�N�� $� 3DUHPHWHUV DODWW� V]HUYHU� ROGDOL�
SURJUDP�HVHWpQ�SDUDPpWHUHNHW�DGKDWXQN�D�OLQNKH]��/LQN�NpV]tWpVpQHN�HJ\V]HUĦEE�PyGMD��KD�
D�3URSHUWLHV SDQHOHQ�D�/LQN V]|YHJPH]Ę�PHOOHWW�NDWWLQWXQN�D�PDSSD�LNRQUD��HNNRU�D]�HOĘE�
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EL�DEODNKR]� MXWXQN��YDJ\�KD�D�NLV�FpONHUHV]WUH�NDWWLQWXQN��pV�OHQ\RPYD�WDUWMXN�D]�HJpU�EDO�
JRPEMiW��DNNRU�D�)LOHV SDQHOUĘO�OLQNHOKHW�QN�EH�iOORPiQ\RNDW��$�7DUJHW UpV]QpO�PHJDGKDW�
MXN��KRJ\�D�KLYDWNR]RWW�GRNXPHQWXP�~M��BEODQN��YDJ\�D]�DNWXiOLV�E|QJpV]ĘDEODNEDQ��BVHOI��
MHOHQMHQ�PHJ��$�BWRS pV�BSDUHQW RSFLyNDW�NHUHWHV�ZHEROGDODNQiO� V]RNWiN�DONDOPD]QL��+D�
N�OVĘ�ZHEROGDOW�V]HUHWQpQN EHOLQNHOQL��DNNRU�D�WHOMHV�KLYDWNR]iVW�EH�NHOO�tUQL�D OLQN�PH]ĘEH�
KWWS����HOĘWDJJDO�

$PHQQ\LEHQ�V]HUHWQpQN�D�GRNXPHQWXP�DGRWW�SRQWMiUD�XJUy�KLYDWNR]iVW�NpV]tWHQL��DKKR]�
HOĘEE�OpWUH�NHOO�KR]QL�HJ\�~J\QHYH]HWW�KRUJRQ\W��$QFKRU��D]�ROGDORQ��(]�OHV]�D�FpO��DKRYD�
XJUDQL�V]HUHWQpQN��ÈOOMXQN�D�NXU]RUUDO�D�GRNXPHQWXPQDN�DUUD�D�UpV]pUH��DKRYD�V]HUHWQpQN�
XJUDQL�D�OLQNUH�NDWWLQWYD��pV�YiODVV]XN�D]� ,QVHUW�1DPHG�$QFKRU RSFLyW��PDMG� LGH�tUMXQN�EH�
HJ\�RO\DQ�D]RQRVtWyW��DPL�QHP�V]HUHSHO�D]�ROGDORQ�PiVKRO��LWW�LV�ILJ\HOM�QN�DUUD��KRJ\�FVDN�
D]�DQJRO�$%&�NDUDNWHUHLW��N|WĘMHOHW�YDJ\�DOiK~]iVMHOHW�KDV]QiOMXQN��OHJ\HQ�SO��D]�D]RQRVt�
WyQN�D�ÄIRQWRV´�V]y��+D�H]]HO�NpV]HQ�YDJ\XQN��DNNRU�MHO|OM�N�NL�D�V]|YHJUpV]W��DPLW�V]HUHW�
QpQN� KLYDWNR]iVVi� DODNtWDQL�� pV� D� /LQN V]|YHJPH]ĘEH� D� �� MHO XWiQ� tUMXN� EH� D� 1DPHG�
$QFKRUQiO�PHJDGRWW�D]RQRVtWyW��YDJ\LV� tUMXN�EH�D]W��KRJ\�Ä�IRQWRV´�� ,O\HW�KRVV]DEE� OHtUi�
VRN�HOHMpQ�V]RNWDN�DONDOPD]QL�WDUWDORPMHJ\]pN�PHJYDOyVtWiViKR]�

+D�H�PDLO�KLYDWNR]iVW�V]HUHWQpQN�OpWUHKR]QL��DNNRU�D�NLMHO|OW�V]|YHJUpV]KH]�D�/LQN PH�
]ĘEH� tUMXN�EH�D]�H�PDLO�FtPHW�ÄPDLOWR�´�NH]GHWWHO��SO���PDLOWR�YDODNL#PDLO�KX��(�PDLO�OLQN�
OpWUHKR]iViKR]� YiODV]WKDWMXN� D]� ,QVHUW�(PDLO� /LQN PHQ�W�� GH� XJ\DQH]W� HOpUKHWM�N� D]� HV]�
N|]WiURQ�D�&RPPRQ I�O|Q�LV�

����� .pSHN�KDV]QiODWD

+D�V]HUHWQpQN�D�+70/�iOORPiQ\XQNED�NpSHW�UDNQL��DNNRU�IRQWRV��KRJ\�D�NpSiOORPiQ\�
D�V]iMWXQN�N|Q\YWiUV]HUNH]HWpQ�EHO�O� OHJ\HQ��0LHOĘWW� HONH]GM�N�D�V]iMW� HONpV]tWpVpW��YpJLJ�
NHOO�JRQGROQL��KRJ\�PLO\HQ�iOORPiQ\RNUD�OHV]�PDMG�V]�NVpJ��pV�D]RNDW�YDODPLO\HQ�UHQGH�
]HWW�PyGRQ��N|Q\YWiUDNEDQ�KHO\H]]�N� HO��(]pUW� FpOV]HUĦ�D�NpSHNHW� HJ\� N�O|Q� N|Q\YWiUED�
UDNQL��$�ZHEODSRNRQ� NpSHN�EHV]~UiViKR]�D� -3*��*,)�pV�31*�NpSIRUPiWXPRNDW� V]RNWiN�
DONDOPD]QL�

.pS�EHV]~UiViKR]�iOOMXQN�D� GRNXPHQWXPEDQ� RGD�D�NXU]RUUDO�� DKRYD�NpSHW� V]HUHWQpQN�
EHV]~UQL��PDMG�NDWWLQWVXQN�D]�,QVHUW�,PDJH�UH�YDJ\�YiODVV]XN�NL�D]�HV]N|]WiURQ�D�&RPPRQ
I�O|Q�D]� ,PDJHV�,PDJH OHKHWĘVpJHW��(J\�KDVRQOy�DEODNRW�IRJXQN�NDSQL��PLQW�D�KLYDWNR]i�
VRN�EHLOOHV]WpVpQpO��DKRO�NL�NHOO�WDOOy]QL�D�NpSiOORPiQ\W��$PHQQ\LEHQ�D]�iOORPiQ\�QHP�D�
V]iMWRQ�EHO�O�KHO\H]NHGLN�HO��D�SURJUDP�IHONtQiOMD��KRJ\�EHPiVROMD�QHN�QN�D�V]iMW�J\|NpU�
N|Q\YWiUiED�� +D� NLYiODV]WRWWXN� D� NpSHW�� DNNRU� D� N|YHWNH]Ę� DEODNEDQ� EHiOOtWKDWMXN� D]�
$OWHUQDWH�WH[W�HW��H]�D�V]|YHJ�DNNRU�MHOHQLN�PHJ��KD�D�NpSHW�YDODPL�PLDWW�QHP�WXGMD�PHJMH�
OHQtWHQL�D�E|QJpV]Ę��PiVUpV]W�D�J\HQJpQ�OiWyNQDN�LV�H]W�D�V]|YHJHW�ROYDVVD�IHO�D�IHOROYDVy�
SURJUDP��$�/RQJ�GHVFULSWLRQ UpV]EHQ�PHJDGKDWXQN�HJ\�RO\DQ�ZHEROGDOW��DKRO�EĘYHEE�OH�
tUiVW� WDOiOXQN� D� NpSHQ� iEUi]ROWDNUyO�� (]HNHW� QHP� N|WHOH]Ę� PHJDGQL�� WRYiEEi� H]� XWyEEL�
DEODN� PHJMHOHQpVpW� OH� LV� WLOWKDWMXN� D]� (GLW�3UHIHUHQFHV�$FFHVVLELOLW\ DODWW�� $� EHV]~UDQGy�
NpSiOORPiQ\W�D�)LOHV SDQHOUĘO�LV�iWK~]KDWMXN�D]�HJpUUHO�

0LXWiQ�EHUDNWD�D NpSHW�D�GRNXPHQWXPED�D�3URSHUWLHV SDQHOHQ�OHKHWĘVpJ�YDQ�D�NpS�QH�
YpQHN�pV�D]RQRVtWyMiQDN�PHJDGiViUD��PyGRVtWKDWMXN�D�PHJMHOHQtWpV�PpUHWpW��LO\HQNRU�QHP�
D�NpSHW�PpUHWH]]�N��H]pUW�WRU]XOKDW�D�NpS���D]�6UF D�NpS�HOpUpVpQHN�~WMD��D�/LQN DODWW�D�NpSHW�
KLYDWNR]iVVi�DODNtWKDWMXN��H]�HVHWEHQ�PpJ�D�7DUJHW LV�PHJDGKDWy���D]�$OW�QiO�LVPpW�OHKHWĘ�
VpJ�YDQ�D]�$OWHUQDWH�7H[W PHJDGiViUD��D�&ODVV�QiO�SHGLJ�VWtOXVW�UHQGHOKHW�QN�D�NpSKH]��$]�
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(GLW�QpO�OpYĘ�JRPERNNDO�V]HUNHV]WKHWM�N�D�NpSHW��D]�2SWLPL]H DODWW�OHKHWĘVpJ�YDQ�D�NpSHQ�
RSWLPDOL]iFLyV�EHiOOtWiVRNDW�PHJWHQQL��H]]HO�FV|NNHQWKHWM�N�D�NpS�PpUHWpW��HEEĘO�DGyGyDQ�
D]� ROGDOXQN� LV� KDPDUDEE� IRJ� EHW|OWĘGQL�� $� &URS VHJtWVpJpYHO� PHJYiJKDWMXN� D� NpSHW�� D�
%ULJKWQHVV�DQG�&RQWUDVW DODWW� D�NpS� IpQ\HUHMpW� pV� NRQWUDV]WMiW�iOOtWKDWMXN�� D�6KDUSHQ DODWW�
SHGLJ�pOHVtWKHWM�N�D�NpSHW��$�9�6SDFH�QpO�D�I�JJĘOHJHV��D�+�6SDFH�QpO�D�Yt]V]LQWHV�WpUN|]W�
iOOtWKDWMXN�EH�SL[HOEHQ�D�NpS�N|U�O��$�%RUGHU DODWW�D�NpS�N|U�OL�NHUHW�YDVWDJViJiW�iOOtWKDWMXN�
EH�V]LQWpQ�SL[HOEHQ��$���NLV�LJD]tWy�LNRQQDO�D�NpSHW�WDUWDOPD]y�EHNH]GpV�LJD]tWiViW�iOOtWKDW�
MXN��$]�$OLJQ�QiO�D�NpS�LJD]tWiViW�DGKDWMXN�PHJ�D�V]|YHJKH]�NpSHVW��D]�HOVĘ���OHKHWĘVpJ�D�
V]|YHJKH]�NpSHVW�I�JJĘOHJHVHQ�iOOtWMD�D�NpS� LJD]tWiViW��D�/HIW YiODV]WiVD�HVHWpQ�D�NpS�XWiQ�
OpYĘ� WDUWDORP�D�NpS� MREE� ROGDOiQ� IRJ� HOKHO\H]NHGQL�� D�5LJKW�QiO� D]�XWiQD� OpYĘ� WDUWDORP�D�
NpS EDO�ROGDOiQ�IRJ�HOKHO\H]NHGQL�

�����NpS .pS�WXODMGRQViJDL

/HKHWĘVpJ�YDQ�DUUD�LV��KRJ\�D�NpSQHN�EL]RQ\RV�UpV]HLW�KLYDWNR]iVVi�DODNtWVXN��H]W�NpS�
WpUNpSQHN� �0DS�� QHYH]LN��.pSWpUNpSHW� D�NpSUH� NDWWLQWYD� D�3URSHUWLHV SDQHOHQ� KR]KDWXQN�
OpWUH�D�0DS UpV]QpO��+iURPIpOH�DODN]DWEyO�NHU�OKHWQHN�NL�D�NpSHQ�H]HN�D� WHU�OHWHN�� WpJOD�
ODSEyO�� RYiOLVEyO� YDJ\� SROLJRQEyO�� &pOV]HUĦ� PHJDGQL� D� NpSWpUNpS� D]RQRVtWyMiW�� PHUW� KD�
W|EE�NpSWpUNpSHW� LV� NpV]tW�QN�D]�ROGDORQ��DNNRU�PHJ�NHOO� ĘNHW�N�O|QE|]WHWQL��EiU�KD�QHP�
tUXQN�D]RQRVtWyW�KR]]i��D�SURJUDP�DG�QHNL�VDMiWRW��(]XWiQ�HOKHO\H]�QN�D�NpSHQ�HJ\�DODN]D�
WRW�� PDMG� PHJDGKDWMXN� D]� DODN]DW� KLYDWNR]iViW� D� /LQN pV� D�7DUJHW PH]ĘNNHO�� D]�$OW�KR]�
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LVPpW� D�KLYDWNR]iVW� OHtUy� V]|YHJHW� DGKDWMXN�PHJ��0DMG�~MDEE�DODN]DWRNDW�KHO\H]KHW�QN�D�
NpSUH��.RUV]HUĦ�ZHEROGDODN�HVHWpQ�D]RQEDQ�LO\HQ�NpSWpUNpSHNHW�QHP�V]RNWDN�DONDOPD]QL�

$]�,PDJHV�5ROORYHU ,PDJH�DODWW�OHKHWĘVpJ�YDQ�RO\DQ�HOHP�NpV]tWpVpUH��DPHO\QpO�PHJMH�
OHQtWKHW�QN�HJ\�DODSNpSHW��GH�KD�D]� HJpU�D]�HOHP�IHOHWW�YDQ��DNNRU� HJ\�PiVLN�NpS� MHOHQLN�
PHJ��$]�2ULJLQDO�,PDJH OHV]�D]�DODSNpS��D�5ROORYHU�,PDJH SHGLJ�D�PiVLN�NpS��PHJDGKDWy�
D]�$OW�WH[W pV�D�KLYDWNR]iV�LV�

��� 9,=8È/,6�6(*e'(6=.g=g.

$�'UHDPZHDYHUEHQ�V]iPRV�YL]XiOLV�VHJpGHV]N|]�iOO�UHQGHONH]pVUH�ROGDOXQN�HONpV]tWp�
VpKH]�� ,O\HQHN� D� YRQDO]yN�� VHJpGYRQDODN�� UiFVKiOyN� pV� D� WiEOi]DWRN� LV�� ,O\HQ� D� 7UDFLQJ�
,PDJH LV�D�3DJH�3URSHUWLHV DODWW��GH�DUUyO�PiU�NRUiEEDQ�YROW�V]y�

����� 9RQDO]yN��VHJpGYRQDODN��UiFVKiOyN

$� YRQDO]y� D� V]HUNHV]WĘIHO�OHW� IHOVĘ� pV� EDO� ROGDOL� UpV]pQ� MHOHQLN�PHJ��PHJN|QQ\tWL� D]�
HOHPHN�SR]tFLRQiOiViW�pV�PpUHWH]pVpW��$]�HOUHMWpVpW�pV�PHJMHOHQtWpVpW�D�9LHZ�5XOHUV�6KRZ
DODWW� WHKHWM�N� PHJ�� LWW� iOOtWKDWMXN� EH� D� YRQDO]y� PpUWpNHJ\VpJpW� LV�� $ODSpUWHOPH]pVEHQ� D]�
RULJy�D�EDO�IHOVĘ�VDURNEDQ�YDQ��H]W�PyGRVtWKDWMXN��KD�D]�RULJy�NLV�N|U�LNRQMiW�PHJIRJMXN�D]�
HJpUUHO��pV�D�NtYiQW�KHO\UH�K~]]XN��+D�D]�RULJy�LNRQMiUD�GXSOiQ�NDWWLQWXQN��DNNRU�YLVV]DiO�
OtWKDWMXN�D]�HUHGHWL�SR]tFLyED��

$� VHJpGYRQDODN� V]LQWpQ� D� SR]tFLRQiOiVEDQ� VHJtWHQHN� �XJ\DQLV� H]HNKH]� ÄWDSDGQDN´� D]�
DEV]RO~W�SR]tFLRQiOiV~�HOHPHN���H]HNHW�D�YRQDO]yNUyO�WXGMXN�D]�HJpUUHO�OHK~]QL�pV�D�NtYiQW�
SR]tFLyED�PR]JDWQL��+D�HJ\�VHJpGYRQDOUD�GXSOiQ�NDWWLQWXQN��DNNRU�SRQWRVDQ�PHJDGKDWMXN�
D�SR]tFLyMiW�pV�D]�HJ\VpJHW�HJ\�NLV�DEODNEDQ��+D�D�&75/�W�OHQ\RPMXN��pV�~J\�PR]JDWMXN�D]�
HJHUHW��DNNRU�OiWKDWMXN�D]�ROGDO�V]pOHLQHN�D�VHJpGYRQDODNWyO�YDOy�WiYROViJiW��+D�HOKHO\H]W�N�
D�VHJpGYRQDODNDW��DNNRU�D�9LHZ�*XLGHV�/RFN�*XLGHV DODWW�WXGMXN�U|J]tWHQL�D]RNDW��$�YRQD�
ODNKR]�YDOy�WDSDGiVW�D�9LHZ�*XLGHV�6QDS�7R�*XLGHV RSFLyYDO�WXGMXN�EH��LOOHWYH�NLNDSFVRO�
QL�

$�UiFVKiOyW�D�9LHZ�*ULG�6KRZ�*ULG DODWW�WXGMXN�EH�pV�NLNDSFVROQL��8J\DQLWW�D�6QDS�7R�
*ULG RSFLyYDO�DGKDWy�PHJ��KRJ\�D]�DEV]RO~W�SR]tFLRQiOiV~�HOHPHN�WDSDGMDQDN�D�KiOyKR]��$�
*ULG�6HWWLQJV DODWW�DGKDWMXN�PHJ�D�KiOy�WXODMGRQViJDLW�

����� 7iEOi]DWRN

$�WiEOi]DWRNDW�D�ZHEODSNpV]tWpV�VRUiQ�NpW�FpOEyO�V]RNWiN�DONDOPD]QL��HJ\UpV]W�DGDWPHJ�
MHOHQtWpVUH��PiVUpV]W�SHGLJ�D�ZHEROGDO�V]HUNH]HWpQHN�NLDODNtWiViUD��EiU�H]�XWyEEL�QDSMDLQN�
EDQ�PiU�QHP�DQQ\LUD�V]RNiV�

$]� ROGDOUD� WiEOi]DWRW� D]� ,QVHUW�7DEOH VHJtWVpJpYHO� YDJ\�D]� HV]N|]WiURQ�D�&RPPRQ I�O�
DODWW�D�7DEOH LNRQQDO� OHKHW�EHV]~UQL��$�PHJMHOHQĘ�DEODNEDQ�PHJDGKDWMXN�D� WiEOi]DW�VRUDL�
QDN� V]iPiW� �5RZV��� RV]ORSDLQDN� V]iPiW� �&ROXPQV���D� WiEOi]DW� V]pOHVVpJpW�SL[HOEHQ��YDJ\�
V]i]DOpNEDQ��H]�XWyEEL�HVWpQ�D�PHJDGRWW pUWpN�D]W�MHOHQWL��KRJ\�D�WiEOi]DW�D�EHIRJODOy�HOHP�
EHOVĘ�V]pOHVVpJpQHN�KiQ\�V]i]DOpND�OHJ\HQ��0HJDGKDWMXN�D�WiEOi]DW�V]HJpO\pQHN�YDVWDJVi�
JiW� �%RUGHU��� D� FHOOiN� EHOVĘ� PDUJyMiW� �&HOO� 3DGGLQJ��� D� FHOOiN� N|]|WWL� WpUN|]W� �&HOO�
VSDFLQJ���D�WiEOi]DW�IHMOpFpQHN�HOKHO\H]NHGpVpW��+HDGHU ± D�VRURNDW�YDJ\�RV]ORSRNDW�PHJ�
QHYH]Ę� FHOOiN��� PHJDGKDWMXN� D� WiEOi]DWIHOLUDWRW� �&DSWLRQ��� DPL� D� WiEOi]DWRQ� NtY�O� MHOHQLN�
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PHJ��HQQHN�LJD]tWiViW��$OLJQ�FDSWLRQ���LOOHWYH�D�WiEOi]DW�WDUWDOPiUyO�tUKDWXQN�HJ\�U|YLG�|V]�
V]HJ]pVW��6XPPDU\��

$�WiEOi]DW�OpWUHKR]iVD�XWiQ�D�WiEOi]DW�NL�OHV]�MHO|OYH��pV�D�3URSHUWLHV SDQHOHQ�OiWKDWMXN�D�
WXODMGRQViJDLW��$PLNHW�OpWUHKR]iVQiO�PHJDGWXQN��D]RNDW�LWW�PyGRVtWKDWMXN��$�WHOMHV�WiEOi]DW�
NLMHO|OpVpKH]�D�OHJHJ\V]HUĦEE�PyGV]HU��KD�NDWWLQWXQN�D�WiEOi]DW�V]HJpO\pUH�YDJ\�EHOHNDWWLQ�
WXQN�HJ\�FHOOiED��pV�DOXO�D]�iOODSRWVRUQiO�D�FtPNHYiODV]WyQiO�NLYiODV]WMXN�D�WDEOH�V]|YHJHW��
$�7DEOH�,G DODWW�DGKDWXQN�D�WiEOi]DWQDN�HJ\�D]RQRVtWyW��DPHO\HW�KDV]QiOKDWXQN�&66�IRUPi�
]iVKR]�YDJ\�V]NULSWHN�tUiViQiO��$]�RV]ORSV]pOHVVpJ��&OHDU &ROXPQ�:LGWKV��pV�VRUPDJDVViJ�
�&OHDU�5RZ�+HLJKWV��W|UOpVH�JRPERNNDO�W|U|OKHWM�N�D�WiEOi]DWQDN�PLQGHQ��D]�RV]ORSV]pOHV�
VpJUH�pV�VRUPDJDVViJUD�PHJDGRWW�EHiOOtWiViW��7RYiEEi�D�WiEOi]DW�V]pOHVVpJpUH�YRQDWNR]yDQ�
YpJUHKDMWKDWXQN�HJ\�V]i]DOpNUD��&RQYHUW�7DEOH�:LGWKV� WR�3HUFHQW��YDJ\�SL[HOUH��&RQYHUW�
7DEOH�:LGWKV�WR�3L[HO��YDOy�NRQYHUWiOiVW��$�%J�FRORU DODWW�PHJDGKDWMXN�D� WiEOi]DW�KiWWpU�
V]tQpW��D�%J�,PDJH DODWW�D�KiWWpUNpSHW��D�%UGU�FRORU DODWW�SHGLJ�D�V]HJpO\V]tQW�

$]�RV]ORSRN�V]pOHVVpJpW�LOOHWYH�D�VRURN�PDJDVViJiW�D�3URSHUWLHV SDQHOHQ�D�: pV�+ pUWp�
NHNQpO�WXGMXN�PHJDGQL�SL[HOEHQ��GH�D�V]HUNHV]WĘIHO�OHWHQ�D]�HJpUUHO�LV�EHiOOtWKDWMXN�

+D�HJ\PiV�PHOOHWW�OpYĘ�FHOOiNDW�V]HUHWQpQN�NLMHO|OQL��D]W�PHJWHKHWM�N�D]�HJpU�EDO�JRPE�
MiQDN� Q\RPYD� WDUWiViYDO� pV� K~]iViYDO�� YDJ\� D� 6+,)7�HJpU� EDO� JRPEMD� VHJtWVpJpYHO�� +D�
QHP� HJ\PiV�PHOOHWWL� FHOOiNDW� V]HUHWQpQN� NLMHO|OQL�� DNNRU� KDV]QiOMXN� D�&75/�� EDO� HJpU�
JRPE� NRPELQiFLyW�� %HiOOtWKDWMXN� D� FHOOiNRQ� EHO�OL� Yt]V]LQWHV� �+RU]�� LJD]tWiVW�� DPL� OHKHW�
/HIW �EDO�± DODSpUWHOPH]HWW���&HQWHU �N|]pS��YDJ\�5LJKW �MREE��� LOOHWYH�D�I�JJĘOHJHV� LJD]t�
WiVW��DPL�OHKHW�7RS �IHO�O���0LGGOH �N|]pS�± DODSpUWHOPH]HWW���%RWWRP �DOXO���%DVHOLQH �FHOOD�
DODSYRQDOD���$�1R�ZUDS RSFLy�EHMHO|OpVpYHO�D�E|QJpV]Ę�D�FHOOiEDQ�QHP�IRJMD�PHJW|UQL�D�
VRUW�� +D� D�+HDGHU�W� EHMHO|OM�N�� DNNRU� D� FHOOiW� IHMOpF� �IpON|YpU�� N|]pSUH� LJD]tWiV�� FHOOiYi�
DODNtWMXN�� +D� W|EE� FHOOiW� V]HUHWQpQN� HJ\HVtWHQL�� DNNRU� NLMHO|OM�N� D]RNDW�� pV� D� 0HUJHV�
VHOHFWHG�FHOOV JRPEUD�NDWWLQWXQN�D�3URSHUWLHV SDQHOHQ��(J\�FHOOD�W|EE�VRUUD�YDJ\�W|EE�RV]�
ORSUD�YDOy�RV]WiViKR]�SHGLJ�Q\RPMXN�PHJ�D�6SOLW�FHOO�LQWR�URZV�RU�FROXPQV JRPERW��PDMG�D�
SiUEHV]pGDEODNEDQ�DGMXN�PHJ��KiQ\�VRUUD�YDJ\�RV]ORSUD�V]HUHWQpQN�ERQWDQL�

3OXV]�VRURN�YDJ\�RV]ORSRN�EHV]~UiViKR]�YiODVV]XN�D]�,QVHUW�7DEOH�2EMHFWV PHQ�SRQWRQ�
EHO�O� D�PHJIHOHOĘW��$� YLV]RQ\tWiVL� SRQW� D� SOXV]� VRU� YDJ\� RV]ORS� EHV]~UiViKR]�PLQGLJ� D]�
DNWtY��DPHO\LN�FHOOiEDQ�D�NXU]RU�YDQ��FHOOiW�WDUWDOPD]y�VRU�YDJ\�RV]ORS��8J\DQH]W�PHJWH�
KHWM�N�D�0RGLI\�7DEOH�,QVHUW�5RZ YDJ\�,QVHUW�&ROXPQ PHQ�SRQWRW�YiODV]WYD��YDJ\�D�WiEOi�
]DW�YDODPHO\LN�FHOOiEDQ� MREE�HJpUJRPEEDO�NDWWLQWYD�� ,O\HQNRU�HJ\�VRUW�YDJ\�HJ\�RV]ORSRW�
V]~U�EH�D]�DNWtY�FHOOiW�WDUWDOPD]y�VRU�YDJ\�RV]ORS�HOp��+D�QHP�HJ\��KDQHP�W|EE�VRUW�YDJ\�
RV]ORSRW�V]HUHWQpQN��YiODVV]XN�D�0RGLI\�7DEOH�,QVHUW�5RZV�RU�&ROXPQV PHQ�SRQWRW�
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�����NpS 7iEOi]DW�OpWUHKR]iVD

��� 6=È-72.�.(=(/e6(� /2.È/,6�e6�7È92/,�6=È-72.�/e75(+2=È6$

+D�HJ\�ZHEV]iMWRW�NpV]tW�QN��DNNRU�D]�YDOyV]tQĦOHJ�QHP�HJ\�ROGDOEyO�IRJ�iOOQL��0LQGHQ�
ROGDOKR]� WDUWR]LN� HJ\�IiMO�� pV� HJ\�NRPSOH[�V]iMW� HVHWpQ��D�KR]]i� WDUWR]y�NpSHNHW� pV� HJ\pE�
iOORPiQ\RNDW�EHOHpUWYH�PiULV�UHQJHWHJ�IiMOXQN�YDQ��(]pUW�IRQWRV��KRJ\�iOORPiQ\DLQN�YDOD�
PLO\HQ�MyO�V]HUYH]HWW�UHQGV]HUEHQ�OHJ\HQHN�HOpUKHWĘHN�

$�ZHEHQ�HOpUKHWĘ�PLQGHQ�IiMO�HJ\pUWHOPĦHQ�D]RQRVtWKDWy�D]�85/�MpYHO��$]�85/�W|EE�
UpV]EĘO�WHYĘGLN�|VV]H��Qp]]�N�PHJ�D�KWWS���ZZZ�HNWI�KX�NRQ\YWDU�LQGH[�SKS 85/�UpV]HLW�

í KWWS�± SURWRNROO� OHtUiVD� D� V]HUYHUUHO� YDOy�NRPPXQLNiFLyKR]�� D� OHJW|EE�E|QJpV]ĘEHQ�
HOKDJ\KDWy

í ZZZ�HNWI�KX ± D�ZHENLV]ROJiOy�FtPH��D�OHJW|EE�E|QJpV]ĘEHQ�HOKDJ\KDWy�D�ZZZ

í �NRQ\YWDU�± HOpUpVL�~W�D�V]HUYHUHQ

í LQGH[�SKS�± IiMOQpY�pV�NLWHUMHV]WpV
$�+70/�iOORPiQ\RNEDQ�PHJDGRWW�KLYDWNR]iVRNDW�NpWIpOHNpSSHQ�DGKDWMXN�PHJ�

í DEV]RO~W�KLYDWNR]iV��D�IiMOQDN�D�NLV]ROJiOy�J\|NpUN|Q\YWiUiEyO�LQGXOYD�D�WHOMHV�HOpUpVL�
~WYRQDOiW�PHJ�NHOO�DGQL

í UHODWtY�KLYDWNR]iV��PLQGLJ�DKKR]�D�GRNXPHQWXPKR]�NpSHVWL�HOpUpVL�XWDW�NHOO�PHJDGQL��
DPLEHQ�D�KLYDWNR]iVW�HO�V]HUHWQpQN�KHO\H]QL
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:HEV]iMW�NpV]tWpVH�VRUiQ�EHYHWW�V]RNiV��KRJ\�D�VDMiW�JpS�QN|Q�WiUROMXN�pV�V]HUNHV]WM�N�
D�IiMORNDW��PDMG�KD�NpV]HQ�YDJ\XQN��DNNRU�IHOW|OWM�N�D�ZHENLV]ROJiOyUD��$�VDMiW�JpS�QN�pV�D�
ZHENLV]ROJiOy�iOORPiQ\DLQDN�|VV]HKDQJROiViEDQ�VHJtW�D�6LWH�0DQDJHU��DPHO\�D�)LOHV SD�
QHOUĘO�YDJ\�D�6LWH PHQ��DOyO�pUKHWĘ�HO�

6]iMW� OpWUHKR]iViKR]� YiODVV]XN� D�1HZ� 6LWH PHQ�SRQWRW�� $� OpWUHKR]iVEDQ� KDODGKDWXQN�
OpSpVHQNpQW� �%DVLF�� YDJ\�DNiU�EHiOOtWiVFVRSRUWRQNpQW� �$GYDQFHG�� LV�PHJDGKDWMXN�D� WXODM�
GRQViJRNDW��$]�HOVĘ�OpSpVEHQ�DGMXN�PHJ�D�V]iMW�QHYpW�pV�FtPpW��H]�RSFLRQiOLV���$�PiVRGLN�
OpSpVEHQ�YiODVV]XN��KRJ\�QHP�KDV]QiOXQN�V]HUYHU�ROGDOL� WHFKQROyJLiW��D]W�N|YHWĘHQ�G|QW�
KHW�QN��KRJ\�D�JpS�QN|Q�YDJ\�D� V]HUYHUHQ� V]HUNHV]WM�N�D]� iOORPiQ\DLQNDW�� YiODVV]XN�D]�
HOVĘW��pV�DGMXN�PHJ�D�JpSHQ�D]W�D�KHO\HW��DKRO�D]�iOORPiQ\RNDW�IRJMXN�WiUROQL��0DMG�PHJ�
DGKDWMXN�D�V]HUYHUUHO�YDOy�NDSFVRODW�WtSXViW��DPL�OHJW|EEV]|U�)73��KD�UHQGHONH]�QN�D]�)73�
V]HUYHUKH]�YDOy�FVDWODNR]iV�DGDWDLYDO��DNNRU�DGMXN�PHJ�LWW�H]HNHW�YDJ\�YiODVV]XN�D�1RQH�W��
0pJ�PHJDGKDWMXN� D]W�� KRJ\� HJ\� YDJ\� W|EE� HPEHU� IRJ� GROJR]QL� D� V]iMW� iOORPiQ\DLQ��+D�
NpV]�YDJ\XQN��DNNRU�D]��UHV�V]iMWXQNDW�OiWKDWMXN�D�)LOHV SDQHOHQ��IHOWpYH��KRJ\�D�JpS�QN|Q�
D�PHJDGRWW�N|Q\YWiU�LV��UHV�YROW�

$�)LOHV SDQHOHQ�D�PiVRGLN�OHQ\tOy�OLVWiEyO�NLYiODV]WKDWMXN��KRJ\�D�VDMiW�JpS�QN�YDJ\�D�
ZHENLV]ROJiOy�iOORPiQ\DLW�DNDUMXN�OiWQL��$�N|YHWNH]Ę�VRUEDQ�OpYĘ�JRPERN�IXQNFLyL�

í &RQQHFW��FVDWODNR]KDWXQN�YHOH�D�WiYROL�NLV]ROJiOyKR]

í 5HIUHVK��IiMORN�OLVWiMiQDN�IULVVtWpVH

í *HW��D�NLMHO|OW�iOORPiQ\W�OHW|OWKHWM�N�D�NLV]ROJiOyUyO�D�VDMiW�JpS�QNUH

í 3XW��D�NLMHO|OW�iOORPiQ\W�IHOW|OWKHWM�N�D�NLV]ROJiOyUD

í &KHFN� ,Q�� EHMHOHQWNH]KHW�QN�D�NLMHO|OW� iOORPiQ\� V]HUNHV]WpVpKH]��(]� DNNRU�KDV]QRV��
KD�W|EE�HPEHU�LV�GROJR]LN�D�V]iMWRQ��tJ\�QHP�GROJR]KDWQDN�NHWWHQ�XJ\DQD]RQ�D]�iOOR�
PiQ\RQ��(]�D]�RSFLy�FVDN�DNNRU�DNWtY��KD�D�V]iMW�OpWUHKR]iViQiO�H]W�PHJDGWXN�

í &KHFN�2XW��NLMHOHQWNH]KHW�QN�HJ\�iOORPiQ\�V]HUNHV]WpVpUĘO

í 6\QFKURQL]H��|VV]HKDVRQOtWKDWMXN�D�VDMiW�JpS�QN�pV�D�NLV]ROJiOy�iOORPiQ\DLW

í ([SDQG��HJ\PiV�PHOOHWW�OiWKDWMXN�D�VDMiW�JpS�QN|Q�pV�D�NLV]ROJiOyQ�OpYĘ�IiMORN�OLVWiMiW

��� :(%2/'$/�.e6=Ë7e6(�'5($0:($9(5�6(*Ë76e*e9(/�,�

(EEHQ�D�IHMH]HWEHQ�HJ\�J\DNRUODWL�SpOGiQ�NHUHV]W�O�OiWKDWMXN�HJ\�WiEOi]DW�DODS~�ZHERO�
GDO� HONpV]tWpVpW�� �$]�ROGDOKR]�V]�NVpJHV�iOORPiQ\RN��NpSHN��V]|YHJ�pV�PLQWDNpS��PHJWD�
OiOKDWyN� D� OHW|OWpVHN� N|]|WW� D� FKULVWPDVBVLWH�]LS� IiMOEDQ�� (EEHQ� D� SpOGiEDQ� LJD]iEyO� D]�
ROGDOIHOpStWpV�D�OpQ\HJ��D�V]|YHJHN�YDOyGLViJiW�KDJ\MXN�ILJ\HOPHQ�NtY�O�

.pV]tWV�QN�HJ\�N|Q\YWiUDW�D�JpS�QN|Q�� pV�PiVROMXN�EHOH�D� W|P|UtWHWW�iOORPiQ\�WDUWDO�
PiW��/HV]�EHQQH�HJ\� LPDJHV�N|Q\YWiU��HEEHQ�D]�ROGDO� IHOpStWpVpKH]�V]�NVpJHV�NpSHN�YDQ�
QDN��pV�YDQ�HJ\�JDOOHU\�N|Q\YWiU��DPL�D]�ROGDORQ�OHYĘ�JDOpULD�NpSHLW WDUWDOPD]]D�

$�'UHDPZHDYHU�EHQ�KR]]XQN�OpWUH�HJ\�~M�V]iMWRW��YiODVV]XN�D�6LWH�1HZ�6LWH PHQ�SRQ�
WRW�� ,WW�YiODVV]XN�D�%DVLF I�OHW� pV�DGMXN�PHJ�D�V]iMW� QHYpW�� OHJ\HQ�&KULVWPDV�VLWH��V]HUYHU�
ROGDOL� WHFKQROyJLiW�QHP� KDV]QiOXQN��PDMG� DGMXN�PHJ� D]� HOĘEE� N|Q\YWiUDW�� DKRO� GROJR]QL�
IRJXQN�D]�ROGDORQ��D�6KDULQJ�)LOHV DODWW�YiODVV]XN�D�1RQH�W��$�)LOHV SDQHOHQ�PiU�OiWKDWMXN�
D�JDOOHU\�pV�D]�LPDJHV�N|Q\YWiUDW��+R]]XQN�OpWUH�HJ\�+70/�iOORPiQ\W��PHQWV�N�HO�pV�Yi�
ODVV]XN�D�'HVLJQ Qp]HWHW�
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0HQM�QN�D]�ROGDO�EHiOOtWiVDLKR]��0RGLI\�3DJH�3URSHUWLHV��pV�D]�$SSHDUDQFH UpV]EHQ�D�
3DJH� )RQW�RW� iOOtWVXN� EH� $ULDO�� +HOYHWLFD�� VDQV�VHULI�UH�� D�%DFNJURXQG� FRORU�W� iOOtWVXN� D�
�I�H�DF V]tQNyGUD��D�%DFNJURXQG�LPDJH OHJ\HQ�D�EJBVLWH�MSJ��D�5HSHDW OHJ\HQ�UHSHDW�[���D�
KiWWpUNpSQHN�FVDN�Yt]V]LQWHVHQ�NHOO�LVPpWOĘGQLH���WRYiEEi�D�PDUJy�PLQG�D���ROGDORQ�OHJ\HQ�
��SL[HO��(]HNHW�D�EHiOOtWiVRNDW�HJ\�NLV�J\DNRUODW�XWiQ�J\RUVDQ�PHJ�WXGMXN�PDMG�PDJXQNWyO�
LV�DGQL��KLV]HQ�D�PLQWDNpSUĘO�H]HNHW�OH�OHKHW�Qp]QL��EiU�D�PDUJyNDW�D�PLQWDNpS�DODSMiQ�QHP�
OHKHW�PRVW�SRQWRVDQ�PHJPRQGDQL��H]HN�PDMG�FVDN�NpVĘEE�GHU�OQpQHN�NL��PLNRU�D]�ROGDO�
IHOpStWpVpUW�IHOHOĘV�WiEOi]DW�QHP�N|]YHWOHQ�O�D]�ROGDO�WHWHMpQ� OHQQH�� LO\HQNRU�HV]�QNEH� MXW�
QD��KRJ\�D]�ROGDO�IHOVĘ�PDUJyMiW�iOOtWVXN���UD��NpVĘEE�SHGLJ�PLNRU�D�OiEOpFHW�NpV]tWHQpQN��D�
EDO� pV� MREE� ROGDOL� PDUJyW� iOOtWDQiQN� ��UD�� KRJ\� D� OiEOpF� D� E|QJpV]Ę� WHOMHV� V]pOHVVpJpEHQ�
OHJ\HQ� OiWKDWy�� $� 7LWOH�(QFRGLQJ DODWW� PpJ� DGMXN� PHJ� D]� ROGDO� FtPpW� �7LWOH��� 0HUU\�
&KULVWPDV��$�3DJH�3URSHUWLHV�KH]�PpJ�PDMG�YLVV]DWpU�QN�D�OLQNHN�pV�D�IHMOpFHN�EHiOOtWiVi�
KR]�

�����NpS (J\�WiEOi]DW�DODS~�ZHEROGDO

0RVW� OpWUHKR]]XN�D]�ROGDOV]HUNH]HWpUW� IHOHOĘV� WiEOi]DWRW��+D�PHJQp]]�N�D�PLQWDNpSHW��
DNNRU� OiWKDWMXN��KRJ\� HJ\� RO\DQ� WiEOi]DW�NHOO�� DPLQHN��� VRUD�YDQ� pV���RV]ORSD�D� WDUWDOPL�
VRUEDQ��$�OiEOpF�HJ\�N�O|Q�WiEOi]DW�OHV]��PHUW�D�OiEOpF�PLQWi]DWD�D]�ROGDO�WHOMHV�V]pOHVVpJp�
EHQ� MHOHQ� YDQ�� GH� D� WDUWDOPL� UpV]� YLV]RQW� N|]pSUH� YDQ� LJD]tWYD�� H]pUW� OHV]� �� WiEOi]DWXQN��
(]HNHW�D�WiEOi]DWRNDW�OpWUHKR]KDWMXN�D]�,QVHUW�7DEOH DODWW�LV��GH�HONpV]tWKHWM�N�/D\RXW PyG�
EDQ� LV��0RVW� H]� XWyEELW� IRJMXN� DONDOPD]QL�� 9iODVV]XN� D�9LHZ�7DEOH�0RGH�/D\RXW�0RGH
PHQ�SRQWRW�� PDMG� D]� HV]N|]WiURQ� D�/D\RXW I�OHW�� ,QQHQ� YiODVV]XN� D�'UDZ�/D\RXW� 7DEOH
RSFLyW��pV�NpV]tWV�QN�HJ\�WiEOi]DWRW��$�V]pOHVVpJUH�pV�D�PDJDVViJUD�QHP�NHOO� ILJ\HOQL��D]W�
NpVĘEE� EHiOOtWMXN��$�3URSHUWLHV SDQHOHQ� D� V]pOHVVpJ� OHJ\HQ� ���� SL[HO��0DMG� YiODVV]XN� D�
'UDZ�/D\RXW�&HOO RSFLyW��pV�NpV]tWV�N�HO�D�WiEOi]DWRQ�EHO�O�IHMOpF�VRUW��D�PDJDVViJD�OHJ\HQ�
���SL[HO��PDMG�D�ORJR�VRUiW��H]�����SL[HO�PDJDV��PDMG���FHOOiW�NpV]tWV�QN�HJ\PiV�PHOOp�D����
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VRUEDQ��DPL�NLW|OWL�D�WHOMHV�V]pOHVVpJHW��(]XWiQ�D�'UDZ�/D\RXW�7DEOH VHJtWVpJpYHO�UDM]ROMXN�
PHJ�D�OiEOpF�WiEOi]DWiW�N|]YHWOHQ�O�D]�HOĘEEL�WiEOi]DW�DOi��PDMG�OpSM�QN�NL�D�/D\RXW�0RGH�
EyO� D� V]HUNHV]WĘIHO�OHW� WHWHMpQ� OpYĘ� H[LW JRPEEDO��/iWQL� IRJMXN�D��� WiEOi]DWRW�� D] HOVĘQHN�
iOOtWVXN�EH� D�N|]pSUH� LJD]tWiVW� �$OLJQ�± &HQWHU���D����VRU� FHOOiLQDN� V]pOHVVpJpW� iOOtWVXN�EH�
����UD��pV�D]�HOVĘ�FHOOD�PDJDVViJiW�W|U|OM�N�NL��PHUW�LWW�~J\�LV�PDMG�D�WDUWDORPKR]�LJD]RGLN�
D�PDJDVViJ��$�OiEOpF�WiEOi]DWQiO�D�V]pOHVVpJ�OHJ\HQ������pV�D EHQQH OpYĘ�FHOOD�PDJDVViJD�
���SL[HO�

$� ORJR� FHOOiMiQDN� DGMXN� PHJ� D� KHDGHU�MSJ� NpSHW� KiWWpUQHN�� D� OiEOpFQHN� SHGLJ� D�
IRRWHU�MSJ�NpSHW�

$�N|YHWNH]Ę� OpSpV��KRJ\�iOOtWVXN�EH�D�3DJH�3URSHUWLHV DODWW�D� OLQNHNUH� pV�D�IHMOpF� HOH�
PHNUH� PHJDGKDWy� IRUPi]iVL� EHiOOtWiVRNDW�� $� /LQNV�QpO� DGMXN� PHJ� D� /LQN� FRORU�QDN� D�
�&&������D�5ROORYHU�OLQNV�QHN�SHGLJ�D��))���� V]tQW��pV�YiODVV]XN�NL�D]�8QGHUOLQH�VW\OH
DODWW�D�+LGH�XQGHUOLQH�RQ�UROORYHU RSFLyW��HNNRU�D�OLQN�QHP�OHV]�DOiK~]YD��KD�D]�HJpU�IHOHWWH�
YDQ�� $�+HDGLQJV UpV]EHQ� D� IHMOpFHN� DODSpUWHOPH]HWW�PpUHWHLW� QHP� YiOWR]WDWMXN�� D� V]tQH� D�
+HDGLQJ���QpO� OHJ\HQ����&&����D�WDUWDOPL�UpV]�FtPVRUD�OHJ\HQ�+HDGLQJ����HQQHN�D�V]tQH�
SHGLJ���������

$�IHMOpF��YDJ\LV�D�PHQ�VRU�FHOOiMiEDQ�D�Yt]V]LQWHV�LJD]tWiV��+RU]��OHJ\HQ�5LJKW��D�I�JJĘ�
OHJHV� LJD]tWiV� �9HUW�� OHJ\HQ�0LGGOH�� ËUMXN�EH�D��� OLQNHW��D�KRPH��EORJ�pV� HYHQWV�V]|YHJHW��
-HO|OM�N�NL�ĘNHW�HJ\HVpYHO��PDMG�iOOtWVXN�EH�D�IRUPi]iVXNDW�IpON|YpUUH��PDMG�D�/LQN UpV]EH�
tUMXQN�EH� HJ\���HW��DPL� OLQNHNQpO�D]�DNWXiOLV� ROGDOUD�YDOy�KLYDWNR]iVW� MHOHQWL�� ,O\HQNRU�YL�
V]RQW�QHP�OiWV]LN�D�OLQN�UROORYHU�IRUPi]iVD��KD�V]HUHWQpQN�OiWQL��DNNRU�NpQ\WHOHQHN�OHV]�QN�
HJ\�YDOyGL�85/�W�EHtUQL��SO��KWWS���ZZZ�JRRJOH�KX�

$�ORJyKR]�WDUWR]y�FHOOiEDQ�D]�LJD]tWiV�OHJ\HQ�&HQWHU pV�0LGGOH��PDMG�tUMXN�EH�D�0HUU\�
&KULVWPDV�V]|YHJHW��pV�D�)RUPDW�QiO�YiODVV]XQN�QHNL�+HDGLQJ���HW�

$�WDUWDOPL�UpV]HNQpO��D���FHOOiED�PiVROMXN�EH�D�V]|YHJHW�D�V]RYHJ�W[W�IiMOEyO��$]�HJ\HV�
HJ\VpJHNHW� KHO\H]]�N� HO� N�O|Q� EHNH]GpVEHQ� �(17(5� VHJtWVpJpYHO��� D]�$ERXW� 7KLV� 6LWH�
QDN�iOOtWVXQN�EH�D�)RUPDW DODWW�+HDGLQJ���W��XJ\DQtJ\�D]�,PDJH�*DOOHU\�HVHWpQ�LV��$�V]|YH�
JHV� UpV]HNQpO� PHJILJ\HOKHWĘ� D� PLQWiEDQ�� KRJ\� D� EHWĦPpUHW� NLVHEE�� PLQW� DPLW� D� 3DJH�
3URSHUWLHV DODWW�PHJDGWXQN��pV�D�VRURN�LV�WiYRODEE�YDQQDN�HJ\PiVWyO��,O\HQ�HVHWEHQ�FpOV]H�
UĦ�OpWUHKR]QL�HJ\�&66�VWtOXVW��DPLYHO�PDMG�D]�|VV]HV�LO\HQ�V]|YHJHV�HJ\VpJHW�PHJIRUPi]�
KDWMXN��1\LVVXN�OH�D�&66�SDQHOW�D�MREE�ROGDORQ��PDMG�PHQM�QN�D�SDQHO�DOMiQ�OpYĘ�1HZ�&66�
5XOH�UD��$�PHJMHOHQĘ�DEODNEDQ�D�&ODVV OHJ\HQ�NLYiODV]WYD��D�1DPH OHJ\HQ�SO��V]RYHJ��pV�D�
'HILQH PDUDGMRQ�D�7KLV�GRFXPHQW�RQO\��$�N|YHWNH]Ę�DEODNEDQ�PHJDGKDWMXN�D�VWtOXV�MHOOHP�
]ĘLW��LWW�D�7\SH EORNNEDQ�D�6L]H�W�iOOtWVXN����SL[HOUH��D�/LQH�+HLJKW �VRUPDJDVViJ��OHJ\HQ����
SL[HO��PDMG�NDWWLQWVXQN�D]�2N�UD��ÈOOMXQN�D�V]HUNHV]WĘIHO�OHWHQ�D V]|YHJHW� WDUWDOPD]y�EH�
NH]GpVHQ�EHO�OUH��pV�D�3URSHUWLHV SDQHOHQ�D�6W\OH DODWW�YiODVV]XN�D�V]RYHJ�VWtOXVW��$�VRUPD�
JDVViJRQ�PpJ�iOOtWVXQN�HJ\�NLFVLW��PHQM�QN�D�&66�SDQHOUH�YLVV]D��RWW�D�5XOHV DODWW�OiWKDWMXN�
D�GRNXPHQWXPKR]�HGGLJ�GHILQLiOW�VWtOXVRNDW��/iWKDWMXN��KRJ\� LWW�QHP�FVDN�HJ\�VWtOXV�YDQ��
H]HNHW�D]pUW�OiWMXN��PHUW�D]�HGGLJL�IRUPi]iVRNDW��SO��D]�ROGDO�KiWWpUNpSpQHN�EHiOtOWiVD��VWE���
LV�D�'UHDPZHDYHU�&66�EHQ�U|J]tWHWWH��FVDN�HGGLJ�QHP�WXGWXQN�UyOD��+D�V]HUHWQpQN�YDODPH�
O\LN� VWtOXVW� PyGRVtWDQL�� DNNRU� NDWWLQWVXQN� GXSOiQ� D� VWtOXVUD�� PRVW� D� V]RYHJ�UH�� pV� D� /LQH�
KHLJKW�RW�iOOtWVXN����SL[HOUH�

$�N|YHWNH]Ę�OpSpV�D�EDO�ROGDOL�RV]ORSEDQ�D�JDOpULD�HONpV]tWpVH��(KKH]�HJ\�WiEOi]DWRW�IR�
JXQN�KDV]QiOQL��PHQM�QN�D]�,QVHUW�7DEOH PHQ�SRQWUD��D�5RZV ���D�&ROXPQV ���D�V]pOHVVpJ�
����SL[HO��D�%RUGHU�WKLFNQHVV ���D�&HOO�SDGGLQJ ��SL[HO��0DMG�HJ\V]HUĦHQ�D�)LOHV SDQHOUĘO�
K~]]XN�EH�D�NpSHNHW�D�PHJIHOHOĘ�FHOOiNED��$�NpSHNQHN�YDQ�HJ\�IHKpU�NHUHWH� LV��HKKH]� LV�
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OpWUHKR]XQN�HJ\�&66�VWtOXVW��PLQW�D]�HOĘEE�D�V]|YHJKH]��(QQHN�QHYH�OHJ\HQ�NHS��D�%RUGHU
UpV]EHQ�iOOtWVXN�EH�D�6W\OH�W�VROLG�UD��VLPD�YRQDODV�NHUHW���D�:LGWK�HW���SL[HOUH��D�V]tQW�IH�
KpUUH��0DMG�NDWWLQWVXQN�D]�HJ\HV�NpSHNUH��pV�DGMXN�PHJ�QHNLN�D�3URSHUWLHV SDQHOHQ�D�&ODVV
DODWW�D�NHS�VWtOXVW�

0DMG�UDNMXN�EH�D����pV����RV]ORSED�LV�D�V]|YHJUpV]HNHW��pV�DGMXN�PHJ�QHNLN�D�+HDGLQJ��
IRUPiWXPRW�� LOOHWYH� D� V]RYHJ� VWtOXVW�� 5DNMXN� EH� D� SDFNHWV�MSJ� NpSHW� D� PHJIHOHOĘ� KHO\UH��
DGMXN�PHJ�QHNL�D�NHS�&ODVV�W��iOOtWVXN�D]�$OLJQ�W�/HIW�UH��pV�D�+6SDFH OHJ\HQ���SL[HO�

$�N|YHWNH]Ę�JRQG�D]��KRJ\�D]�RV]ORSRN�V]|YHJHL�KLiED�YDQQDN�N�O|Q�RV]ORSED��D�FHOOiN�
NHUHWH�PHOOHW�V]LQWH�|VV]HpUQHN�� H]pUW�D� V]RYHJ VWtOXVQDN�EH�NHOO�iOOtWDQL�D�%R[ FVRSRUWQiO�
PRQGMXN�HJ\����SL[HOHV�3DGGLQJ pUWpNHW� MREE�ROGDORQ��D� W|EEL�pUWpN�PDUDG���� ËJ\�PiU�D]�
RV]ORSRN�V]|YHJHL�QHP�pUQHN�|VV]H�

(]�XWiQ�PiU�FVDN�D]�YDQ�KiWUD��KRJ\�D� OiEOpF�V]|YHJpW�EHUDNMXN��pV�D� OiEOpF�FHOOD�Yt]�
V]LQWHV�LJD]tWiViW�N|]pSUH�iOOtWVXN�

��� :(%2/'$/�.e6=Ë7e6(�'5($0:($9(5�6(*Ë76e*e9(/�,,�

$]�HOĘ]Ę�SpOGiEDQ�PHJLVPHUNHGKHWW�QN�HJ\�WiEOi]DW�DODS~�ROGDO�HONpV]tWpVpYHO��HEEHQ�D�
IHMH]HWEHQ� HJ\�&66�DODS~�ROGDOIHOpStWpVW� IRJXQN�PHJQp]QL�� �$]� ROGDOKR]� WDUWR]y�iOORPi�
Q\RN�PHJWDOiOKDWyN�D�OHW|OWpVHN�N|]|WW�D�EXVLQHVVBVLWH�]LS�IiMOEDQ��

�����NpS (J\�&66�DODS~�ZHEROGDO
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.pV]tWV�QN�HJ\�N|Q\YWiUDW�D�JpS�QN|Q�� pV�PiVROMXN�EHOH�D� W|P|UtWHWW�iOORPiQ\�WDUWDO�
PiW�� $� PLQWDBROGDOV]HUNH]HW�MSJ� NpSHQ� OiWKDWMXN� D]� ROGDO� IHOpStWpVpW�� D]� HJ\HV� WDUWDOPL�
EORNNRNDW��D]RN�PpUHWpW�pV�D]RQRVtWyMiW�

+R]]XQN� OpWUH� HJ\� ~M� V]iMWRW� D� 6LWH�0DQDJHU�EHQ��$GMXQN� QHNL� QHYHW� pV� YiODVV]XN� NL�
PXQNDN|Q\YWiUNpQW�D]�HOĘEE� OpWUHKR]RWW�N|Q\YWiUDW��+R]]XQN�OpWUH�HJ\�~M�+70/�pV�&66�
iOORPiQ\W��pV�PHQWV�N�HO�ĘNHW�SO��LQGH[�KWPO�pV�VW\OH�FVV�QpYHQ��$�VWtOXVRNDW�FpOV]HUĦ�N�O|Q�
&66� iOORPiQ\EDQ� HOKHO\H]QL�� PHUW� YLV]RQ\ODJ� VRN� VWtOXVXQN� OHV]�� pV� KD� D]� ROGDO� PLQGHQ�
HJ\HV�+70/�iOORPiQ\iEDQ�HOKHO\H]QpQN�D�VWtOXVRNDW��DNNRU�D�VWtOXVEDQ�EHN|YHWNH]Ę�EiU�
PLO\HQ�YiOWR]iV�HVHWpQ��D]W�PLQGHQKRO�PyGRVtWDQL�NHOOHQH��$�+70/�iOORPiQ\KR]�FVDWRO�
MXN�D�&66�iOORPiQ\W��KRJ\�D�+70/�EHQ�KDV]QiOKDVVXN�D�&66�EHQ� OpYĘ�VWtOXVRNDW��0HQ�
M�QN� D�&66 SDQHOUH�� PDMG� NDWWLQWVXQN� D]� $WWDFK� 6W\OH� 6KHHW LNRQUD�� WDOOy]]XN� NL� D� &66�
iOORPiQ\W��PDMG�NDWWLQWVXQN�D]�2.�UD�

�����NpS $�ZHEROGDO�V]HUNH]HWH

$�N|YHWNH]Ę�OpSpV�D]�ROGDOV]HUNH]HW�NLDODNtWiVD��0HQM�QN�D]�HV]N|]WiURQ�D�/D\RXW I�O�
UH��pV�NDWWLQWVXQN�D]�,QVHUW�'LY 7DJ�JRPEUD��(J\�~Q��GLY�+70/�HOHPHW�KR]XQN�OpWUH��LO\HQ�
GLY� HOHPHNEĘO� V]RNWiN� IHOpStWHQL� D�&66�DODS~�ROGDO� V]HUNH]HWpW��$� N|YHWNH]ĘNpSSHQ� NHOO�
OpWUHKR]QL�D]�HOHPHNHW�
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í VLWH��,QVHUW�± $W�LQVHUWLRQ�SRLQW��,'�± VLWH

íPHQX��,QVHUW�± $IWHU�VWDUW�RI�WDJ�± VLWH��,'�± PHQX

í KHDGHU��,QVHUW�± $IWHU�WDJ�± PHQX��,'�± KHDGHU

í FRQWHQW��,QVHUW�± $IWHU�WDJ�± KHDGHU��,'�± FRQWHQW

í VLGHEDU��,QVHUW�± $IWHU�WDJ�± FRQWHQW��,'�± VLGHEDU

í IRRWHU��,QVHUW�± $IWHU�WDJ�± VLGHEDU��,'�± IRRWHU

(]XWiQ�D�&66�VWtOXVRNDW�NHOO�HONpV]tWHQL�D]�HOĘEEL�HOHPHNKH]��0HQM�QN�D�&66�SDQHOKH]��
NDWWLQWVXQN�DOXO�D�1HZ�&66�5XOH�UD��YiODVV]XN�D]�$GYDQFHG RSFLyW��D�VHOHFWRU�KR]� tUMXN�D�
�VLWH�RW��D�'HILQH�LQ OHJ\HQ�D�VW\OH�FVV��$���D]pUW�NHOO�HOp��PHUW�D�&66�EHQ�D]�D]RQRVtWyNUD�
YRQDWNR]y�VWtOXVRN�QHYH�HOp�H]W�NHOO�UDNQL�

$�N|YHWNH]ĘNHW�NHOO�EHiOOtWDQL�

í:LGWK�����S[ ��D]�ROGDO�V]pOHVVpJH

í0DUJLQ�WRS����S[ ���D]�ROGDO�WHWHMpQ�OpYĘ�KHO\NLKDJ\iVKR]

í 0DUJLQ�ULJKW��DXWR��0DUJLQ�OHIW��DXWR���D�EDO�pV�MREE�ROGDORQ�DXWRPDWLNXVDQ IRJMD�iOOt�
WDQL�D�PDUJyW��tJ\�pUKHWĘ�HO��KRJ\�D�VLWH�GLY�N|]pSUH

í %RUGHU��VROLG����S[���&&&&&&

$�PHQX�D]RQRVtWyM~�GLY�HOHPKH]�LV�KR]]XQN�OpWUH�HJ\�VWtOXVW��PLQW�D]W�D]�HOĘEE�LV�WHWW�N��
HQQHN�WXODMGRQViJDL�

í +HLJKW����S[ ��D�PHQ��UpV]�PDJDVViJD

í 7H[W�DOLJQ��FHQWHU ��D�WDUWDORP�N|]pSUH�OHJ\HQ�LJD]tWYD

í %DFNJURXQG�FRORU���))))))

$�KHDGHU�D]RQRVtWyM~�GLY�HOHP�VWtOXViEDQ���KHDGHU��D�N|YHWNH]Ę�WXODMGRQViJRN�YDQQDN�

í +HLJKW����S[

í 7H[W�DOLJQ��FHQWHU

í %DFNJURXQG�LPDJH��LPDJHV�KHDGHU�MSJ

í %DFNJURXQG�UHSHDW��QR�UHSHDW

$�FRQWHQW�D]RQRVtWyM~�GLY�HOHP���FRQWHQW��&66�IRUPi]iVD�

í:LGWK�����S[

í )ORDW�� OHIW���EDOUD�ÄOHEHJWHWM�N´�D]�HOHPHW��H]�D]pUW�V]�NVpJHV��KRJ\�D�VLGHEDU�PDMG�D�
FRQWHQW�MREE�ROGDOiUD�NHU�OM|Q

í %DFNJURXQG�FRORU���))))))

í 3DGGLQJ����S[����D�FRQWHQW�HOHP�EHOVĘ�PDUJyMD

$�VLGHEDU�HOHP���VLGHEDU��&66�IRUPi]iVD�

í 3DGGLQJ����S[
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í %DFNJURXQG�FRORU���)�)�)�

í:LGWK�����S[

$�VLGHEDU�QiO�D]pUW�QHP�����S[�D�V]pOHVVpJ��PHUW�D�VLGHEDU�HOHPQHN�YDQ�PLQGNpW�ROGD�
ORQ���S[�SDGGLQJ�MD��pV� LO\HQNRU�D]� HOHP�V]pOHVVpJpKH]�KR]]iDGyGLN�D�EDO� pV� MREE�ROGDOL�
SDGGLQJ�� WHKiW� HNNRU� D]� HOHP� V]pOHVVpJH� ���� OHQQH�� WRYiEEi�PpJ� D]W� LV� ILJ\HOHPEH� NHOO�
YHQQL��KRJ\�D�FRQWHQW�HOHPQHN�LV�YDQ���S[�SDGGLQJ�MD�PLQGNpW�ROGDORQ��WHKiW�KD�D�SDGGLQJ�
pUWpNHNHW�|VV]HDGMXN��D]�PiU���S[�OHV]��YDJ\LV�D]�HOHP�V]pOHVVpJH����S[���S[ ���S[�

$�IRRWHU�HOHP���IRRWHU��&66�IRUPi]iVD�

í &OHDU��ERWK

í +HLJKW����S[

í %DFNJURXQG�LPDJH��LPDJHV�IRRWHU�MSJ

í %DFNJURXQG�UHSHDW��UHSHDW�[

í 7H[W�DOLJQ��FHQWHU

í 3DGGLQJ�WRS����S[

$� +HLJKW HVHWpEHQ� KDVRQOy� D� KHO\]HW�� PLQW� D]� HOĘEE�� 0LYHO� PHJDGWXQN� ��S[� IHOVĘ�
SDGGLQJ�pUWpNHW��H]pUW�D����S[�EyO�H]�OHM|Q��H]pUW�NHOO���S[�PDJDVViJRW�PHJDGQL�

(]]HO�NpV]HQ�LV�YDJ\XQN�D]�ROGDO�V]HUNH]HWpYHO��D�N|YHWNH]Ę�OpSpV�D�PHQ��pV�D�WDUWDOPL�
HOHPHN� IRUPi]iVD� $� ERG\�QDN� LV� NpV]tWV�QN� HJ\� &66� VWtOXVW�� D� 1HZ� &66� 5XOH�QiO� D�
6HOHFWRU�7\SH OHJ\HQ�7DJ��D�6HOHFWRU�QDN�DGMXN�PHJ�D�ERG\�V]yW�

í )RQW��$ULDO��+HOYHWLFD��VDQV�VHULI

í )RQW�VL]H����S[

í0DUJLQ���

$�PHQ�K|]�UDNMXN�EH�D���OLQNHW��PDMG�KR]]XQN�OpWUH�HJ\�~M�VWtOXVW� D�1HZ�&66�5XOH DE�
ODNEDQ�D�6HOHFWRU UpV]EHQ�DGMXN�PHJ�D�Ä�PHQX�D´�W��(]�D]W�MHOHQWL��KRJ\�D�PHQX�D]RQRVtWy�
YDO� UHQGHONH]Ę� HOHPHQ�EHO�OL� D� HOHPHNKH]��YDJ\LV� D� OLQNHNKH]�NpV]tW�QN� VWtOXVW��PHO\QHN�
WXODMGRQViJDL�

í 3DGGLQJ���S[

í %DFNJURXQG�LPDJH��LPDJHV�PHQXRII�MSJ

í %RUGHU��VROLG���S[���������

í )RQW�ZHLJKW��EROG

í )RQW�FRORU���������

í 'HFRUDWLRQ��QRQH

$�N|YHWNH]Ę�OpSpV��KRJ\�HONpV]tWV�N�D�OLQNHNKH]�D]W�D�VWtOXVW��DPHO\�DNNRU�OHV]�pUYpQ\�
EHQ��KD�D]�HJpU�D�OLQN�IHOHWW�YDQ��HKKH]�D]�~M�VWtOXV�NpV]tWpVpQpO�D�6HOHFWRU�7\SH D]�$GYDQ�
FHG OHV]��D�6HOHFWRU SHGLJ�Ä�PHQX�D�KRYHU´��D�Ä�KRYHU´�D OLQN�D]RQ�iOODSRWiW� MHO]L��PLNRU�
IHOHWWH�YDQ�D]�HJpU�
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í %DFNJURXQG�LPDJH��LPDJHV�PHQXRQ�MSJ

í &RORU���))))))

+D�D]�ROGDOW� MHOHQOHJL� IRUPiMiEDQ�PHJQ\LWMXN�D�E|QJpV]ĘEHQ�� OiWKDWMXN��KRJ\�D�PHQ��
SRQWRN�PRVW�PiU�PĦN|GQHN�� YLV]RQW� UiOyJQDN� D� VLWH� HOHP� V]�UNH� NHUHWpUH�� H]pUW� D�PHQX�
HOHPQHN�DGXQN���SL[HO�IHOVĘ�SDGGLQJRW��pV�HPLDWW�D�PHQX�+HLJKW pUWpNpQHN���SL[HOOHO�NHYH�
VHEEQHN�NHOO�OHQQLH�

(O�NHOO�G|QWHQ�QN��KRJ\�D�IHMOpF�HOHPHNHW�KRO�KDV]QiOMXN�pV�XWiQD�PHJIRUPi]]XN�ĘNHW��
$� KHDGHU�EHQ� OpYĘ� FtP� K�� HOHPEHQ� OHV]�� D� FRQWHQW� HOHPEHQ� D]� DOFtPHN� K�� HOHPEHQ�� D�
VLGHEDU�EDQ� OpYĘ� FtPHN� SHGLJ� K�� HOHPEHQ� OHV]QHN�� $GMXQN� H]HNQHN� VWtOXVW�� D�1HZ�&66�
5XOH�QiO�YiODVV]XN�D�7DJ�RW�pV�D�6HOHFWRU�KR]�tUMXN�EH�D�K��HW�

í )RQW�VL]H�����SL[HO

í )RQW�ZHLJKW��EROG

í &RORU���))))))

í 3DGGLQJ�WRS���S[

í0DUJLQ���

$�K��HOHP�IRUPi]iVD�

í &RORU���������
$�K��HOHP�IRUPi]iVD�

í &RORU�������&&

í )RQW�ZHLJKW��QRUPDO

í &DVH��XSSHUFDVH

í /HWWHU�VSDFLQJ���S[

$�WDUWDOPL�UpV]EHQ��FRQWHQW��D�%ORFN�FtPĦ�HOHPHW�~J\ NpV]tWM�N�HO��KRJ\�EHUDNXQN�HJ\�
GLY�HOHPHW�D�/D\RXW�RQ�OpYĘ�,QVHUW�'LY�7DJ JRPEEDO��DPHO\QHN�D�FODVV UpV]KH]�PHJDGMXN�D�
EORFN�QHYHW��(]HQ�D�GLY�HQ�EHO�O�OHV]�PDMG�HJ\�K��HOHP��DPHO\�D�FtPHW�IRJMD�WDUWDOPD]QL��pV�
OHV]�HJ\�EHNH]GpV��S���DPHO\�D�WDUWDOPL�UpV]W��$�K��HOHP�IRUPi]iVDL�

í )RQW�VL]H����S[

í &RORU���))))))

í %DFNJURXQG�FRORU���������

í 3DGGLQJ���S[

í0DUJLQ���

$�EORFN�UpV]EHQ�OpYĘ�S�HOHPKH]�LV�NpV]tW�QN�HJ\�VWtOXVW��LWW�D�6HOHFWRU D�Ä��EORFN�S´�OHV]��
IRUPi]iVD�

í0DUJLQ���

í 3DGGLQJ���S[

í %DFNJURXQG�FRORU���)�)&(�
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$�EORFN�UpV]EHQ�OpYĘ�NpSKH]�LV�DGMXQN�VWtOXVW��D�6HOHFWRU D�Ä��EORFN�LPJ´�OHV]�

í )ORDW��OHIW

í0DUJLQ���S[

$�N|YHWNH]Ę�OpSpV��D�VLGHEDU�HOHPEHQ�OpYĘ�KLYDWNR]iVRN�IRUPi]iViQDN�HONpV]tWpVH��0i�
VROMXN�EH�D�KLYDWNR]iVRNDW�VRUEDQ�HJ\PiV�XWiQ��QH�UDNMXN�ĘNHW�EHNH]GpVHNEH��PDMG�NpV]tW�
V�N�HO�D�N|YHWNH]Ę�&66�VWtOXVW��PHO\QHN�V]HOHNWRUD�Ä�VLGHEDU�D´�

í %RUGHU�ERWWRP���S[��GRWWHG���������

í 'HFRUDWLRQ��QRQH

í 'LVSOD\��EORFN

í 3DGGLQJ�WRS���S[��SDGGLQJ�ERWWRP���S[

0HJILJ\HOKHWM�N�D]W��KRJ\�D�VLGHEDU�QDN�D�KiWWHUH� HJpV]HQ D�IRRWHU�LJ�YDQ��GH�QHN�QN�
MHOHQOHJ� QHP�~J\� YDQ�� KDQHP�FVDN�D� WpQ\OHJHV� WDUWDORP�P|J|WW� YDQ� KiWWpU�� QHP� K~]yGLN�
YpJLJ�D]�HJpV]�VLGHEDU�RQ��(]W�~J\�NRUULJiOKDWMXN�D�OHJHJ\V]HUĦEEHQ��KRJ\�D�VLWH�QDN�DGMXN�
PHJ�XJ\DQD]W�D�KiWWpUV]tQW��DPL�D�VLGHEDU�QiO�YDQ�

$]�ROGDOODO�OpQ\HJpEHQ�NpV]HQ�YDJ\XQN��PpJ�DQQ\L�D�WHHQGĘ��KRJ\�D�IRRWHU�ED�EHtUMXN�D�
V]|YHJHW�pV�D�ERG\�QDN�PHJDGMXN�PpJ�D�N|YHWNH]Ę�IRUPi]iVRNDW�

í %DFNJURXQG�FRORU���������

í %DFNJURXQG�LPDJH��LPDJHV�EJBVLWH�MSJ

í%DFNJURXQG�UHSHDW��[�UHSHDW

���� g1(//(1ė5=ė�.e5'e6(.

�� $�ZHEROGDODNDW�PLO\HQ�NpW�QDJ\�FVRSRUWED� WXGMXN�VRUROQL��PHO\HN�H�NpW�FVR�
SRUW�MHOOHP]ĘL"

�� 0LpUW�IRQWRV�D�ZHEHV�V]DEYiQ\RN�EHWDUWiVD"

�� 0LO\HQ�PyGV]HUHN�OpWH]QHN�D]�ROGDOV]HUNH]HW�NLDODNtWiViUD"

�� 0LO\HQ� YL]XiOLV� VHJpGHV]N|]|N� YDQQDN�'UHDPZHDYHUEHQ� pV� H]HN�PLUH� V]RO�
JiOQDN"

�� 0LUH�V]ROJiO�D�6LWH�0DQDJHU"

���� $-È1/277�,52'$/20

'H%ROW��9LUJLQLD��+WPO�pV�&66�± :HEV]HUNHV]WpV�VWtOXVRVDQ��%XGDSHVW��.LVNDSX�.IW������
0DJRFVL�0iUWRQ��'UHDPZHDYHU�&6��HJ\V]HUĦHQ��%XGDSHVW��3UHIDFW�3UR�.IW������


