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$�OHFNH�FpOMD��KRJ\�EHPXWDVVD�D�WDQDQ\DJIHMOHV]WpV�WpPDN|UpQHN� OHJIRQWRVDEE�V]DEYi�
Q\DLW��DMiQOiVDLW�pV�D]�H]HNHW�OpWUHKR]y�V]HUYH]HWHNHW�pV�D�V]DEYiQ\RN�DONDOPD]iViQDN�HOĘ�
Q\HLW� &pOXQN� HPHOOHWW�� KRJ\�D�N|Q\YWiURV�PHJLVPHUMH� D]� H;H� H/HDUQLQJ�(GLWRU�SURJUDP�
KDV]QiODWiW��OHJIRQWRVDEE�IXQNFLyLW�pV�OHKHWĘVpJHLW��%HPXWDWiVUD�NHU�O��KRJ\DQ�OHKHW�NLDOD�
NtWDQL� HJ\�HOHNWURQLNXV� WDQDQ\DJ�V]HUNH]HWpW��V]|YHJHW��NpSHW� pV� HJ\pE�PpGLDHOHPHW�EHLO�
OHV]WHQL� D�PHJIHOHOĘ� IRUPiWXPUD DODNtWiV�XWiQ��6]y� OHV]� D]� H;H�EHQ�DONDOPD]KDWy� HV]N|�
]|NUĘO�� D� WDQDQ\DJEDQ� IHOKDV]QiOKDWy� HOHNWURQLNXV� WHV]WHN� IDMWiLUyO� pV� D]RN� KDV]QiODWiUyO��
LOOHWYH�D�WDQDQ\DJ�PHJIHOHOĘ�IRUPiWXPED�YDOy�H[SRUWiOiViUyO�

7DUWDORP�

í $�NpS]pVL PyGV]HUHN PHJ~MtWiViQDN�LJpQ\H

í $] H�OHDUQLQJ pV D EOHQGHG�OHDUQLQJ

í (OWpUĘ WiODOiV pV NRPPXQLNiFLy

í $ NHUHWUHQGV]HUHN V]�NVpJHVVpJH

í $] /06 DGPLQLV]WUDWtY IXQNFLyL

í 6]DEYiQ\RV WDQDQ\DJRN D NHUHWUHQGV]HUEHQ

í +DJ\RPiQ\RV MHJ\]HWNpV]tWpV

í (J\V]HUĦ WDUWDORP�HOĘiOOtWiV

í 7DQDQ\DJWHUYH]pV

í 7DQDQ\DJHOHPHN

í $]�H;H�PXQNDWHU�OHWH��L'HYLFH�HV]N|]|N

í 6]|YHJHV�WDUWDOPDN�pV�IRUPi]iVXN��KLYDWNR]iVRN��FVDWROPiQ\RN�EHLOOHV]WpVH

í .pSHN��KDQJRN��YLGHyN��DQLPiFLyN�EHLOOHV]WpVH�D�WDQDQ\DJED

í +DQJRN��YLGHyN�NRQYHUWiOiVD�D�PHJIHOHOĘ�IRUPiWXPED

í 7HV]WHN�IDMWiL�pV�NpV]tWpV�N�D]�HOHNWURQLNXV�WDQDQ\DJKR]

í 7DQDQ\DJ�H[SRUWiOiVD

í $]�H;H�KDV]QiODWiYDO�NDSFVRODWRV�WU�NN|N��OHKHWĘVpJHN

��� $ .e3=e6, 0Ï'6=(5(.0(*Ò-Ë7È6È1$.�,*e1<(

$] pOHWHQ iW WDUWy WDQXOiV WiUVDGDOPL LJpQ\H HONHU�OKHWHWOHQQp WHV]L D NpS]pVL PyGV]HUHN
PHJ~MtWiViW� (J\UH W|EEHW KDOOXQN H�OHDUQLQJ NpS]pVHNUĘO� DPHO\HN D PRGHUQ RNWDWiVWHFK�
QROyJLDL pV SHGDJyJLDL PyGV]HUWDQUD pStWHQHN� V]HUYHVHQ pV UHQGV]HUHVHQ DONDOPD]]iN D]
LQIRUPDWLND pV D WHOHNRPPXQLNiFLy YtYPiQ\DLW D NpS]pVL IRO\DPDW KDWpNRQ\DEEi WpWHOpUH�
$ G|QWĘHQ RQ�OLQH IRUPiEDQ PHJYDOyVXOy H�OHDUQLQJ PHOOHWW HJ\UH J\DNUDEEDQ KDV]QiOMiN
D EOHQGHG�OHDUQLQJ NLIHMH]pVW LV� DPL DUUD XWDO� KRJ\ D] RNWDWiVL IRO\DPDWEDQ WDOiONR]XQN D]
H�OHDUQLQJ pV D KDJ\RPiQ\RV NpS]pVL IRUPD HV]N|]HLYHO LV�
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$] H�OHDUQLQJ pV D EOHQGHG�OHDUQLQJ HOĘWpUEH NHU�OpVpQHN N|YHWNH]WpEHQ HJ\UH QDJ\REE
D] LJpQ\ D NRUV]HUĦ pV V]DEYiQ\RV IRUPiEDQ N|]]pWHKHWĘ HOHNWURQLNXV WDQDQ\DJRNUD� ( NpW
NpS]pVL UHQGV]HU N|]|V VDMiWRVViJD� KRJ\ QDJ\ PHQQ\LVpJĦ HOHNWURQLNXV WDQDQ\DJRW WiURO
pV WHV] HOpUKHWĘYp D KDOOJDWyN V]iPiUD�

��� (/7e5ė 7È/$/È6 e6 .20081,.È&,Ï

$] H�OHDUQLQJ pV D EOHQGHG�OHDUQLQJ NpS]pVL IRUPiNEDQ QHP FVDN D WDQDQ\DJ WiODOiVL
PyGMD YiOWR]LN PHJ� D] RNWDWy pV D KDOOJDWy V]HUHSH LV MHOHQWĘVHQ iWDODNXO� $ MHOHQOpWL RNWD�
WiV FV|NNHQpVH YDJ\ WHOMHV KLiQ\D PLDWW D] LQIRUPiFLy IRUUiVD PiU QHP HOVĘVRUEDQ D WDQiU�
KDQHP D] HOHNWURQLNXV WDQDQ\DJ� $ V]iPRQNpUpV� D WDQWiUJ\DNKR] NDSFVROyGy IHODGDWRN
HOYpJ]pVH� D NRPPXQLNiFLy VHP D PHJV]RNRWW� KDJ\RPiQ\RV IRUPiEDQ W|UWpQLN� KDQHP HO
NHOO VDMiWtWDQL DQQDN D IHO�OHWQHN D NH]HOpVpW� DPHO\ OHKHWĘYp WHV]L D NpS]pVEHQ YDOy DNWtY
UpV]YpWHOW�

$] H�OHDUQLQJ pV EOHQGHG�OHDUQLQJ NpS]pVHNEHQ D KDOOJDWy D] RNWDWiVPHQHG]VHOĘ UHQG�
V]HU IHO�OHWpYHO WDOiONR]LN D OHJJ\DNUDEEDQ� $] HOQHYH]pV D] DQJRO /HDUQLQJ 0DQDJHPHQW
6\VWHP HOQHYH]pVEĘO �/06� HUHG� H]HNHW D V]RIWYHUHNHW V]RNWiN RNWDWiVL NHUHWUHQGV]HUQHN
LV QHYH]QL� KLV]HQ H] DGMD PHJ D] HOHNWURQLNXV RNWDWiV�WDQXOiV NHUHWHLW� NH]HOL D IHOKDV]Qi�
OyNDW� HOpUKHWĘYp WHV]L D WDQDQ\DJRW� WHUHW EL]WRVtW D] RQ�OLQH N|]|VVpJHN NLDODNXOiViKR]�
Q\RPRQN|YHWL D KDOOJDWyN DNWLYLWiViW� OHKHWĘYp WHV]L D KDOOJDWyN V]iPRQNpUpVpW VWE�

��� $ .(5(75(1'6=(5(. 6=h.6e*(66e*(

$ NHUHWUHQGV]HUHN V]�NVpJHVVpJH HJ\UpV]W DEEDQ Q\LOYiQXO PHJ� KRJ\ D QDJ\ PHQQ\L�
VpJĦ WDQDQ\DJRW V]DEYiQ\RV IRUPiEDQ HOĘ NHOO iOOtWDQL� WiUROQL pV SXEOLNiOQL NHOO� 0iVUpV]W
D] H�OHDUQLQJ pV D EOHQGHG�OHDUQLQJ NpS]pVHNHQ UpV]W YHYĘ KDOOJDWyNQDN pV RNWDWyNQDN WHUHW
NHOO DGQL D] ~M NpS]pVL IRUPiEDQ YDOy UpV]YpWHOUH� PHO\QHN VRUiQ EL]WRVtWDQL NHOO D] HOHNW�
URQLNXV WDQDQ\DJKR] YDOy KR]]iIpUpVW�

�����NpS .HUHWUHQGV]HUHN�IXQNFLyL
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$] /06 IHODGDWDL N|]p WDUWR]LN� KRJ\ PHQHG]VHOMH D IHOKDV]QiOyNDW� 0LYHO D] /06
IXQNFLyL D NXU]XV N|Up V]HUYH]ĘGQHN H] D]W MHOHQWL� KRJ\ D NpS]pV UpV]WYHYĘLW �OHJHJ\V]H�
UĦEE HVHWEHQ D KDOOJDWyW pV D] RNWDWyW� PHJIHOHOĘ MRJRVXOWViJRNNDO UHJLV]WUiOMD D IHOKDV]Qi�
OyN N|]|WW� $ UHJLV]WUiOW IHOKDV]QiOyN HJ\ IHOKDV]QiOyQpY pV HJ\ MHOV]y ELUWRNiEDQ �DPLW D
UHQGV]HUDGPLQLV]WUiWRUWyO NDSQDN PHJ� D]RQQDO EH LV OpSKHWQHN D UHQGV]HUEH� HKKH] UHQG�
V]HULQW FVDN HJ\ E|QJpV]ĘUH pV D] /06 Q\LWyROGDOiQDN FtPpUH YDQ V]�NVpJ�N���

��� 6=$%9È1<26 7$1$1<$*2. $ .(5(75(1'6=(5%(1

+D D KDOOJDWyN pV D] RNWDWyN PiU MHOHQ YDQQDN D YLUWXiOLV RV]WiO\WHUHPEHQ� D] /06�QHN
JRQGRVNRGQLD NHOO D NXU]XVKR] KR]]iUHQGHOW WDQDQ\DJ HOpUKHWĘVpJpUĘO LV� $ WDQDQ\DJRW D
PHJIHOHOĘ LGĘEHQ� D PHJIHOHOĘ LGHLJ� D PHJIHOHOĘ V]HPpO\HNQHN NHOO HOpUKHWĘYp WHQQLH� (]
QHP PLQGHQ HVHWEHQ HJ\V]HUĦ� KLV]HQ D] RNWDWyN W|EEVpJH KDOOJDWyL KR]]iIpUpVW LV NpU D
NXU]XVRNKR]� KRJ\ HOOHQĘUL]KHVVH� KRJ\ D KDOOJDWyNQDN PHJIHOHOĘHQ NHU�O WiODOiVUD D WDQ�
DQ\DJ� $ NRUV]HUĦ /06 UHQGV]HUHNNHO V]HPEHQ N|YHWHOPpQ\ D] LV� KRJ\ D QHP]HWN|]L
DMiQOiVRNQDN pV V]DEYiQ\RNQDN �6&250� $,&& VWE�� PHJIHOHOĘHQ HONpV]tWHWW N�OVĘ IRUUi�
VRNEyO V]iUPD]y WDQDQ\DJ PHJMHOHQtWpVpUH LV NpSHVHN OHJ\HQHN�

6]DEYiQ\RNNDO��DMiQOiVRNNDO�IRJODONR]y�V]HUYH]HWHN�ZHEROGDODL�
KWWS���ZZZ�DGOQHW�RUJ

KWWS���ZZZ�DGOQHW�JRY�VFRUP�LQGH[�FIP

KWWS���ZZZ�DLFF�RUJ�

KWWS���ZZZ�HOHDUQLQJ�VWDQGDUGV�FRP

KWWS���ZZZ�LPVJOREDO�RUJ

��� +$*<20È1<26 -(*<=(7.e6=Ë7e6

$] H�OHDUQLQJ pV EOHQGHG�OHDUQLQJ UHQGV]HUHNEHQ KDV]QiOW WDQDQ\DJRN HOĘiOOtWiVD MHOHQ�
WĘVHQ HOWpU D KDJ\RPiQ\RV WDQDQ\DJHOĘiOOtWiVWyO� (] XWyEEL IRO\DPDW VRUiQ D V]HU]Ę HONp�
V]tWL D MHJ\]HW YDJ\ WDQN|Q\Y Q\RPWDWRWW Np]LUDW YiOWR]DWiW� DPHO\HW D Q\HOYL pV D V]DNPDL
OHNWRU HOOHQĘUL]� $ V]HU]Ę D NLMDYtWRWW DQ\DJRW D Q\RPGiED YLV]L VRNV]RURVtWiVUD� DKRQQDQ D
WHUMHV]WĘ HJ\VpJKH] �SO� MHJ\]HWEROW� NHU�O� DKRO D KDOOJDWyN PHJYiViUROKDWMiN�

$] HOHNWURQLNXV WDQDQ\DJRN NpV]tWpVH VRNNDO |VV]HWHWWHEE IRO\DPDW� $ V]HU]Ę� D WpPD
V]DNpUWĘMH V]ROJiOWDWMD D] LQIRUPiFLyW� D GLJLWiOLV PpGLXPRN V]DNHPEHUHL NLYiODV]WMiN D
WDUWDORPKR] D PHJIHOHOĘ PpGLXPRNDW� D WDQDQ\DJIHMOHV]WĘN SHGLJ V]RURVDQ HJ\�WWPĦN|GYH
D V]HU]ĘYHO HOĘiOOtWMiN D] HOHNWURQLNXV WDQDQ\DJRW�

��� (*<6=(5ĥ 7$57$/20�(/ėÈ//Ë7È6

$ WDQDQ\DJIHMOHV]WĘN V]RIWYHUHNQHN V]iPRV WtSXVD OpWH]LN� .RUiEEDQ H]HN KDV]QiODWi�
KR] SURJUDPR]iVL LVPHUHWHNUH LV V]�NVpJ YROW� GH PD PiU HJ\UH QDJ\REE V]iPEDQ pUKHWĘHN
HO RO\DQ UHQGV]HUHN� DPHO\HN OHKHWĘYp WHV]L D NRUV]HUĦ pV V]DEYiQ\RV WDQDQ\DJRN JUDILNXV
IHO�OHWHQ YDOy HONpV]tWpVpW� ËJ\ D D]RN D WDQDQ\DJV]HU]ĘNQHN� DNLN UHQGHONH]QHN XJ\DQ D
PHJIHOHOĘ V]DNPDL pV SHGDJyJLDL WXGiVVDO� GH QHP UHQGHONH]QHN SURJUDPR]iVL pV PpO\UH�

�� $]�(V]WHUKi]\�.iURO\�)ĘLVNROD��H�OHDUQLQJ�SRUWiOMD��85/��KWWS���HOHDUQLQJ�HNWI�KX� �/HW|OWpV����������������
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KDWy LQIRUPiFLyWHFKQROyJLDL LVPHUHWHNNHO� |QiOOyDQ LV NpSHVHN HOHNWURQLNXV WDQDQ\DJRW
HOĘiOOtWDQL�

���� 7$1$1<$*7(59(=e6

$] LSDUL V]DEYiQ\RN D] pOHW PLQGHQ WHU�OHWpQ PHJKDWiUR]yDN� H]pUW WHUPpV]HWHV� KRJ\ D
GLJLWiOLV WDQDQ\DJRN V]pOHVN|UĦ DONDOPD]iVD VHP YROQD OHKHWVpJHV D YLOiJV]HUWH pUYpQ\HV
HJ\H]PpQ\HN QpON�O� $] HOHNWURQLNXV WDQDQ\DJRW GLJLWiOLVDQ WiUROW V]|YHJ� iOOy pV PR]Jy�
NpSHN� KDQJRN� DQLPiFLyN DONRWMiN� $] H�OHDUQLQJ V]DEYiQ\RN FpOMD D] HOHNWURQLNXV WDQ�
DQ\DJRN PpGLDHOHPHLQHN MyO GHILQLiOW WiUROiVD pV D PpGLDHOHPHN PHJMHOHQtWpVppUW IHOHOĘV
VWUXNW~UD IHOpStWpVH�

(KKH] UHQGV]HULQW PHJIHOHOĘHQ NLV UpV]HNUH NHOO IHOERQWDQL D WDQDQ\DJRW� PDMG JRQGRV�
NRGQL NHOO D VWUXNW~UD OHtUiViUyO� $]]DO� KRJ\ D WDQDQ\DJRW HOHPL UpV]HNUH OHKHWVpJHVVp Yi�
OLN� KRJ\ D]RNDW EiUPLNRU YLVV]DNHUHVV�N��HJ\ PiVLN WDQDQ\DJEDQ� PiVIpOH N|UQ\H]HWEHQ
~MUD IHOKDV]QiOMXN� D] HOHPHNEĘO PiV�PiV LJpQ\HN V]HULQW WHVWUH V]DERWW� ~MDEE pV ~MDEE
WDQDQ\DJRW DONRVVXQN� D WDQDQ\DJRNDW W|EEIpOH �HJ\PiVVDO NRPSDWLELOLV� N|UQ\H]HWEHQ�
PiV�PiV NHUHWUHQGV]HUEHQ LV KDV]QRVtWDQL WXGMXN�

���� 7$1$1<$*(/(0(.

$ ��������� ,((( V]DEYiQ\� D WDQDQ\DJHOHP GHILQtFLyMiW D] DOiEELDNEDQ KDWiUR]]D
PHJ� ÄEiUPHO\ RO\DQ HOHNWURQLNXV YDJ\ QHP HOHNWURQLNXV IRUPiEDQ OpYĘ HJ\HG� DPHO\
DONDOPDV WDQXOiVUD� RNWDWiVUD YDJ\ NpS]pVUH´� $ WDQDQ\DJRW D /20 V]DEYiQ\ V]HULQW HJ\�
VpJHNUH NHOO ERQWDQL� PHJN�O|QE|]WHW�QN DWRPL pV PHJRV]WKDWy WDQDQ\DJHOHPHNHW���

������ $WRPL�WDQDQ\DJHOHPHN

7RYiEE QHP ERQWKDWy� HOHNWURQLNXV UHSUH]HQWiFLyMD HJ\ PpGLD� V]|YHJ� NpS� KDQJ� ZHE�
ROGDO� WHV]W REMHNWXPQDN� $] DWRPL WDQDQ\DJHOHPKH] WDUWR]KDWQDN PHWDDGDWRN� DPHO\HN
OHKHWĘYp WHV]LN H]HQ HOHPHN E|QJpV]pVpW pV NHUHVpVpW D N|]SRQWL WDQDQ\DJWiUROyNEDQ�

�����NpS $WRPL�WDQDQ\DJHOHPHN

�� ,(((��85/��KWWS����ZZZ�LHHH�RUJ �/HW|OWpV����������������
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������0HJRV]WKDWy�WDQDQ\DJHOHPHN

$WRPL HOHPHN |VV]HNDSFVROiViEyO pS�O IHO� PiV UHQGV]HUHNNHO PHJRV]WKDWy� |QiOOy MH�
OHQWpVVHO EtUy HJ\VpJ� $ PHJRV]WKDWy WDQDQ\DJHOHPHN ~MUDIHOKDV]QiOKDWy WDUWDOPDN� D]D]
PiV |VV]HI�JJpVEHQ� PiV WDQDQ\DJEDQ YDJ\ HVHWOHJ PiV NXU]XV�PĦYHOWVpJWHU�OHW NHUHWp�
EHQ LV IHOKDV]QiOKDWyN� $ PHJRV]WKDWy WDQDQ\DJHOHPHN WDUWDOPXNEDQ ]iUW HJpV]HW DONRWQDN�
KRJ\ PiV |VV]HI�JJpVEHQ VH YHV]tWVpN HO MHOHQWpV�NHW� pV LOOHV]WKHWĘN OHJ\HQHN PiV WDQ�
DQ\DJHOHPHNKH]�

�����NpS 0HJRV]WKDWy�WDQDQ\DJHOHPHN

������ 0HWDDGDWRN

+D QDJ\RQ U|YLGHQ V]HUHWQpQN PHJIRJDOPD]QL D PHWDDGDWRN OpQ\HJpW� D]W PRQGKDW�
QiQN� D PHWDDGDWRN DGDWRN D] DGDWRNUyO� (] D]W MHOHQWL� KRJ\ D WDQDQ\DJHOHPHNUĘO KRUGR]�
QDN N�O|QIpOH LQIRUPiFLyNDW� SO� NL D] DGRWW WDQDQ\DJHOHP NpV]tWĘMH� PL D WDQDQ\DJHOHP
FtPH� PL D WDUWDOPD VWE� $ PHWHDGDWRN VHJtWVpJpYHO D WDQDQ\DJHOHPHN NHUHVKHWĘYp YiOQDN�
H]iOWDO VRNNDO KDWpNRQ\DEEDQ WHUYH]KHWĘHN D WDQDQ\DJRN� 1HP V]�NVpJHV SO� PLQGHQ DOND�
ORPPDO ~M IRWyNDW NpV]tWHQL D V]iPtWyJpS SHULIpULiLUyO� HOHJHQGĘ D PHWDDGDWRN DODSMiQ
PHJNHUHVQL D PiU HONpV]tWHWW NpSHNHW D WDQDQ\DJHOHP DGDWEi]LVEDQ�

������ 'XEOLQ�&RUH PHWDDGDWRN

$ 'XEOLQ &RUH 0HWDGDWD ,QLWLDWLYH �'&0,� J\DNUDQ KDV]QiOW PHWDDGDWR]iVL HOY� �����
EHQ 'XEOLQEDQ �2KLR iOODP� 86$� KR]WiN OpWUH D ZHEHV HUĘIRUUiVRN OHtUiViUD pV NDWHJRUL]i�
OiViUD� U|YLGHQ '&�YHO V]RNWiN MHO|OQL���

�� 'XEOLQ�&RUH�0HWDGDWD�,QLWLDWLYH��85/��KWWS���ZZZ�GXEOLQFRUH�RUJ �/HW|OWpV����������������
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�����NpS $�'&0,�ZHEROGDOD

$ PHWD�DGDWRN NLDODNtWiViQiO QpJ\ IĘ V]HPSRQWRW YHV]QHN ILJ\HOHPEH�

�� (J\V]HUĦVpJ� D '&0, PHWD�DGDWDLW EiUNL V]iPiUD D]RQQDO pUWKHWĘYp� HOVDMiWtWKDWy�
Yi LJ\HNH]WHN WHUYH]QL� H]]HO HOĘVHJtWYH D] LQWHUQHWHQ YDOy NHUHVpVW�

�� 6]HPDQWLNXV LQWHURSHUDELOLWiV� D '&0, RO\DQ VWUXNW~UiW GROJR]RWW NL D PHWD�DGDWRN
V]HUNH]HWpUH� PHO\ PLQGHQ WXGRPiQ\iJ V]iPiUD OHKHWĘYp WHV]L DONDOPD]KDWyViJiW�

�� 7|EEQ\HOYĦVpJ� LJ\HNH]QHN PLQpO W|EE Q\HOY VDMiWRVViJDLW ILJ\HOHPEH YHQQL� YD�
ODPLQW D NHUHVKHWĘVpJHW� D '&�N DONDOPD]KDWyViJiW OHKHWĘYp WHQQL�

�� %ĘYtWKHWĘVpJ� D] HOWHUMHGpV pV D PLQpO V]pOHVHEE N|UĦ DONDOPD]KDWyViJ pUGHNpEHQ
OHKHWĘVpJ YDQ D '& HOHPHN IRO\DPDWRV EĘYtWpVpUH� ILQRPtWiViUD�

$ EĘYtWKHWĘVpJHW V]ROJiOMD D] LV� KRJ\ D '& WXODMGRQNpSSHQ NpW UpWHJEĘO iOO� D] ~Q� HJ\�
V]HUĦ '& �VLPSOH '&�� YDODPLQW PLQĘVtWHWW '& �TXDOLILHG '&�� $] HJ\V]HUĦ '& �� N�O|Q�
E|]Ę HOHPEĘO iOO�

�� &tP � WLWOH
�� /pWUHKR]y � FUHDWRU
�� .|]UHPĦN|GĘ�� FRQWULEXWRU
�� .LDGy � SXEOLVKHU
�� $]RQRVtWy � LGHQWLILHU
�� )RUUiV � VRXUFH
�� .DSFVRODW � UHODWLRQ
�� 'iWXP � GDWH
�� )RUPiWXP � IRUPDW
��� 7tSXV � W\SH
��� 7pPD � VXEMHFW
��� 7DUWDOPL OHtUiV � GHVFULSWLRQ
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��� 7pU�LGĘ�YRQDWNR]iV � FRYHUDJH
��� 1\HOY � ODQJXDJH
��� -RJRN � ULJKWV

������ /20�PHWDDGDWRN

$] HOHNWURQLNXV WDQDQ\DJRN N|UpEHQ D] HJ\LN OHJJ\DNUDEEDQ DONDOPD]RWW PHWDWDDGDW
V]DEYiQ\W D] ,((( �,QVWLWXWH RI (OHFWULFDO DQG (OHFWURQLFV (QJLQHHUV� V]HUYH]HW MHJ\]L� pV
,((( /20 �/HDUQLQJ 2EMHFW 0HWDGDWD� QpYHQ YiOW LVPHUWWp� ( V]DEYiQ\ KLHUDUFKLNXV
VWUXNW~UiMD � NDWHJyULiW GHILQLiO� $ NDWHJyULiN PLQGHJ\LNH VDMiWRV V]HPSRQWRNDW WDUWDOPD]
�SO�� iOWDOiQRV� WHFKQLNDL� RNWDWiVL LQIRUPiFLyN VWE��� $ NDWHJyULiN WRYiEEL HOHPHNUH ERQWKD�
WyDN� SO� D] iOWDOiQRV NDWHJyULiQ EHO�O WDOiOMXN D NXOFVV]DYDNDW�

�� ÈOWDOiQRV��D�WDQDQ\DJHOHP�iOWDOiQRV�OHtUiViUD�V]ROJiO�

�� eOHWFLNOXV��D]�HUĘIRUUiVRN�pOHWFLNOXViYDO�NDSFVRODWRV�WXODMGRQViJRN�

�� 0HWD�PHWDDGDW��PDJiUyO�D�PHWDDGDWUyO�DG�LQIRUPiFLyW�

�� 7HFKQLNDL��D]�HUĘIRUUiVRN�WHFKQLNDL�MHOOHP]L�

�� 2NWDWiVL��RNWDWiVL�pV�SHGDJyJLDL�WXODMGRQViJRN�

�� 7XODMGRQMRJRN��V]HOOHPL�WXODMGRQMRJRN�pV IHOKDV]QiOyL�MRJRN�IHOWpWHOHL�

�� .DSFVRODW��PiV�WDQDQ\DJHOHPHNKH]�YDOy�NDSFVROyGiV�MHOOHP]ĘL�

�� 0HJMHJ\]pV��PHJMHJ\]pVHN�D�V]ROJiOWDWiVRN�RNWDWiVL�KDV]QiODWiYDO�NDSFVRODWEDQ�

�� %HVRUROiV��D�WDQDQ\DJHOHPHN�NDSFVRODWD�HJ\�DGRWW�PiVLN�EHVRUROiVL�UHQGV]HUKH]�

������ ,(((�± /HDUQLQJ�7HFKQRORJ\�6WDQGDUGV�&RPPLWWHH

�����NpS $]�,(((�V]HUYH]HW�ZHEROGDOD
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$] ,((( �,QVWLWXWH RI (OHFWULFDO DQG (OHFWURQLFV (QJLQHHUV� N|]KDV]Q~ V]HUYH]HW
������� HJ\pQL WDJJDO ��� RUV]iJEDQ� $ V]HUYH]HW V]iPRV V]DEYiQ\ NLGROJR]yMD� $] H�
OHDUQLQJ V]DEYiQ\DLYDO D] ,((( /76& �/HDUQLQJ 7HFKQRORJ\ 6WDQGDUGV &RPPLWWHH� IRJ�
ODONR]LN���

,((( /76& �� PXQNDFVRSRUWEyO iOO� (]HN D PXQNDFVRSRUWRN HJ\PiVVDO HJ\�WWPĦN|G�
YH |W N�O|QIpOH WHU�OHWHQ NpV]tWHQHN HOĘtUiVRNDW� PRGHOOHNHW� DPHO\HN D V]DEYiQ\RN V]iPD�
LYDO LV MyO EHD]RQRVtWKDWyDN�

í ÈOWDOiQRV UpV]� GHILQLFLyN� U|YLGtWpVHN� FpORN �,((( �������

í $GDWRN pV PHWD�DGDWRN ± LGH WDUWR]LN D NRUiEEDQ PiU HPOtWHWW /20 �/HDUQLQJ
2EMHFW 0HWDGDWD�� �,((( �������� ,((( ��������

í $ WDQDQ\DJ VWUXNW~UiMiQDN UHQGH]pVpW� IHOpStWpVpW pV D WDQDQ\DJ W|P|UtWpVpW PHJKD�
WiUR]y FVRSRUW �,((( ������� ,((( ������� ,((( �������� ,((( ��������

í 7DQXOyL PRGHOO� D WDQXOy�D]RQRVtWiVVDO NDSFVRODWRV PHJKDWiUR]iVRN� LOOHWYH NRP�
SHWHQFLD PHJKDWiUR]y UHQGV]HU �,((( ������� ,((( ��������

í /06 UHQGV]HUHN� V]RIWYHUHN �,((( �������� ,((( ��������

������ $,&& ± $YLDWLRQ ,QGXVWU\ &%7 &RPPLWWHH

�����NpS $]�$,&&�V]HUYH]HW�ZHEROGDOD

$] $,&& V]HUYH]HW �����EDQ DODStWRWWiN PHJ� KRJ\ D UHS�OpVL LSDUiJEDQ D V]iPtWyJpS
DODS~ RNWDWiVL �&%7 ± &RPSXWHU %DVHG 7UDLQLQJ� WDQDQ\DJRN pV NHUHWUHQGV]HUHN �D] $,&&

�� ,(((�± /HDUQLQJ�7HFKQRORJ\�6WDQGDUGV�&RPPLWWHH��85/��KWWS���OWVF�LHHH�RUJ �/HW|OWpV����������������



6=$%9È1<26�(/(.7521,.86�7$1$1<$*2.�.e6=Ë7e6(

���

VSHFLILNiFLyN H]W &0,�QDN� &RPSXWHU�PDQDJHG ,QVWUXFWLRQ�QDN KtYMiN� OpWUKR]iViKR]�
WRYiEEtWiViKR] pV pUWpNHOpVpKH] Q\~MWVRQ VHJtWVpJHW���

$ UHS�OpVL LSDUiJEDQ NLGROJR]RWW HOĘtUiVRNDW NpVĘEE WRYiEEIHMOHV]WHWWpN pV V]pOHV N|U�
EHQ HOpUKHWĘYH WHWWpN� ËJ\ OHKHWĘYp YiOW HJ\ HJ\VpJHV V]DEYiQ\ NLDODNtWiVD� DPHO\ V]LQWH
EiUPHO\ HOHNWURQLNXV RNWDWiVL DQ\DJ NLIHMOHV]WpVpKH] KDV]QiOKDWy�

$ V]HUYH]HW OpWUHKR]RWW RO\DQ VSHFLILNiFLyNDW� PHO\HNNHO D N�O|QE|]Ę WDQDQ\DJIHMOHV]WĘ
FpJHN iOWDO PHJDONRWRWW NHUHWUHQGV]HUHNHW PLQĘVtWHQL OHKHW� KRJ\ D]RN PHJIHOHOQHN�H D
$,&& V]DEYiQ\RNQDN� (]HN D WHV]WHOpVL HOMiUiVRN PDJXNED IRJODOMiN D WDQDQ\DJNpV]tWĘ
V]RIWYHUQHN� D WDQDQ\DJRN VWUXNW~UiMiQDN� LOOHWYH OHJNLVHEE HJ\VpJHLQHN �$VVLJQDEOH 8QLW �
$8� V]DEYiQ\RVViJL YL]VJiODWiW LV� $ PLQĘVtWĘ HOMiUiVRNQDN PHJIHOHOĘ WHUPpNHNHW HOOiWKDW�
MiN D] $,&& ORJyMiYDO� H]]HO LJD]ROYD D YHYĘ V]iPiUD D V]DEYiQ\QDN YDOy PHJIHOHOpVW�

������ ,06�*OREDO�/HDUQLQJ�&RQVRUWLXP

$= ,06 SURMHNW �����EHQ DODSXOW D 1DWLRQDO /HDUQLQJ ,QIUDVWUXFWXUH ,QLWLDWLYH RI
('8&$6( NHUHWpQ EHO�O� $ SURMHNW VSHFLILNiFLyLQDN KDWiVN|UH NLWHUMHG PLQG D] RQ�OLQH�
PLQG SHGLJ D] RII�OLQH RNWDWiVUD���

�����NpS ,06 *OREDO /HDUQLQJ &RQVRUWLXP ZHEROGDOD

�� $,&&�± $YLDWLRQ�,QGXVWU\�&%7�&RPPLWWHH� 85/��KWWS���ZZZ�DLFF�RUJ��/HW|OWpV����������������
�� ,06�*OREDO�/HDUQLQJ�&RQVRUWLXP� 85/��KWWS���ZZZ� LPVSURMHFW�RUJ �/HW|OWpV����������������
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$ QHP]HWN|]L HJ\�WWPĦN|GpV pUGHNpEHQ KiURP ,06 FHQWUXP LV DODNXOW� (XUySiEDQ�
È]VLiEDQ pV $XV]WUiOLiEDQ� (]HN D N|]SRQWRN UHQGV]HUH]LN D N�O|QE|]Ę WpUVpJEHQ |VV]H�
J\ĦOW WDSDV]WDODWRNDW� N|YHWHOPpQ\HNHW� YpJ]LN D] ,06 pV PiV VSHFLILNiFLyN KDUPRQL]iOi�
ViW�

$] ,06 D N|YHWNH]Ę WHU�OHWHNHQ GROJR]RWW NL V]DEYiQ\RNDW�

í ,06 /HDUQHU ,QIRUPDWLRQ 3DFNDJH $FFHVVLELOLW\ IRU /,3� W|P|UtWpVL HOMiUiVRN J\ĦM�
WHPpQ\H� PHO\ OHKHWĘYp WHV]L D GLiNRN DGDWDLQDN SUREOpPDPHQWHV FVHUpMpW ,06
UHQGV]HUHN N|]|WW�

í ,06 4XHVWLRQ 	 7HVW ,QWHURSHUDELOLW\� D V]iPRQNpUpV V]DEYiQ\RV IRUPiMiW tUMD OH�
D]D] D NpUGpVHNHW pV D YiODV]RNDW PLO\HQ IRUPiEDQ NHOO PHJDGQL ;0/ �H;WHQGHG
0HWD�GDWD /DQJXDJH� Q\HOYHQ�

í ,06 6LPSOH 6HTXHQFLQJ� PLO\HQ PyGV]HUUHO OHKHW PHJKDWiUR]QL HJ\ WDQDQ\DJEDQ D
WDQDQ\DJ IHOGROJR]iViQDN PyGMiW �SO� OLQHiULV KDODGiV� D KWRYiEEKDODGiV IHOWpWHOH
HJ\ VLNHUHV V]iPRQNpUĘ WHV]W PHJtUiVD VWE���

í ,06 /HDUQLQJ 'HVLJQ� 7DQtWiV� pV WDQXOiVWHUYH]pVUH YRQDWNR]y VSHFLILNiFLy�

í ,06 'LJLWDO 5HSRVLWRULHV 6SHFLILFDWLRQ� $ WDQDQ\DJHOHPHN WiUROiVUD YRQDWNR]y
VSHFLILNiFLyN�

í ,06 5HXVDEOH 'HILQLWLRQ RI &RPSHWHQF\ RU (GXFDWLRQDO 2EMHFWLYH� D WDQXOPi�
Q\RNKR] V]�NVpJHV HOĘIHOWpWHOHN pV NLPHQHWL FpORN UHQGV]HUH]pVH�

í ,06 0HWD�GDWD 6SHFLILFDWLRQ��0HWDDGDW VSHFLILNiFLy�

í ,06 &RQWHQW 3DFNDJLQJ 6SHFLILFDWLRQ� H] D VSHFLILNiFLy OHtUMD D]RNDW D] HV]N|]|�
NHW� PHO\HN VHJtWVpJpYHO D WDQDQ\DJ V]DEYiQ\RV FVRPDJRNED W|P|UtWKHWĘ�

������ $'/ ± $GYDQFHG 'LVWULEXWHG /HDUQLQJ

$'/�W �����EHQ HOVĘVRUEDQ PLQĘVpJEL]WRVtWiVL PHJIRQWROiVEyO DODStWRWWD D] (J\HV�OW
ÈOODPRN 9pGHOPL 0LQLV]WpULXPD pV D )HKpUKi] 7XGRPiQ\ pV 7HFKQROyJLD ,QWp]HWH���

$ YpGHOPL PLQLV]WpULXP �����EHQ D] $'/�HQ EHO�O OpWUHKR]RWW HJ\ ODERUDWyULXPRW�
KRJ\ H]]HO LV WiPRJDVVD D V]HUYH]HW PXQNiMiW D NXWDWiV� D OpWH]Ę YDJ\ IHMOHV]WpV DODWW V]DE�
YiQ\RN IHOWpUNpSH]pVH WHUpQ� RNWDWiVL PyGV]HUHN NLGROJR]iViUD� WDQDQ\DJRN HJ\pQL WDQXOiVL
PyGV]HUHNKH] YDOy DGDSWiOiViUD� YDODPLQW D WDQDQ\DJRN IHMOHV]WpVpQHN JD]GDViJRVViJL
YL]VJiODWDLUD�

�� $'/�± $GYDQFHG�'LVWULEXWHG�/HDUQLQJ� 85/��KWWS���ZZZ�DGOQHW�JRY �/HW|OWpV����������������
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�����NpS $'/ ± $GYDQFHG 'LVWULEXWHG /HDUQLQJ ZHEROGDOD

������� 6&250

$] $'/ VDMiW DMiQOiVD D 6&250 �6KDUDEOH &RQWHQW 2EMHFW 5HIHUHQFH 0RGHOO� D]D]
WDUWDORPPHJRV]WiVL UHIHUHQFLDPRGHOO�� 0iV V]DEYiQ\RVtWy V]HUYH]HWHN iOWDO PiU NLGROJR�
]RWW HOMiUiVRNDW LV iWYHV]� H]iOWDO OH WXGMD IHGQL D] HOHNWURQLNXV RNWDWiV V]LQWH PLQGHQ WpPD�
N|UpW� $ 6&250 DMiQOiV LV W|EE YHU]LyW PHJpOW PiU� D N|QQ\HEE pUWKHWĘVpJ V]HPSRQWMiEyO
PL D] ��[�YHU]Ly QpKiQ\ MHOOHP]ĘMpUH WpU�QN FVDN NL� $ 6&250 VSHFLILNiFLyLW ~Q� N|Q\�
YHNEHQ WHV]L N|]]p� D OHJJ\DNUDEEDQ KDV]QiOW � N|Q\Y D N|YHWNH]Ę�
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�����NpS $�6&250�N|Q\YHNQHN�QHYH]HWW�VSHFLILNiFLyL

$] HOVĘ N|Q\Y �7KH 6&250 2YHUYLHZ� iWWHNLQWpVW DG D] $'/ NH]GHPpQ\H]pVUĘO� LV�
PHUWHWL D 6&250 FpOMiW� YDODPLQW |VV]HIRJODOMD D PĦV]DNL VSHFLILNiFLyW pV D] LUiQ\HOYHNHW�
PHO\HN D WRYiEEL UpV]HNEHQ WDOiOKDWyN�

$ PiVRGLN �&RQWHQW $JJUHJDWLRQ 0RGHO� &$0� WDUWDOPD]]D D WDQDQ\DJUD YRQDWNR]y
V]DEYiQ\RNDW�

í PLO\HQ WDQDQ\DJ W|P|UtWpVL HOMiUiVRNDW NHOO DONDOPD]QL �D] ,06 DMiQOiVDL DODSMiQ��

í KRJ\DQ NHOO VWUXNWXUiOQL D WDQDQ\DJRW �$,&& DMiQOiVDL DODSMiQ��

í KRJ\DQ NHOO D PHWDDGDWRNQDN WDUWDOPLODJ pV IRUPDLODJ PHJMHOHQQL�N �,((( pV ,06
DMiQOiVDL DODSMiQ��

$ WDQDQ\DJIHMOHV]WpV V]HPSRQWMiEyO V]iPXQNUD D PiVRGLN N|Q\Y D OHJIRQWRVDEE� KLV]HQ
D]RNDW D 6&250 HOHPHNHW tUMD OH� DPHO\HNHW DUUD KDV]QiOQDN� KRJ\ ~MUDIHOKDV]QiOKDWy
WDQDQ\DJHOHPHNEĘO WDQDQ\DJRW NpV]tWVHQHN� (]HQ NtY�O H] D VSHFLILNiFLy D]W LV PHJKDWi�
UR]]D� KRJ\ D] DODFVRQ\DEE V]LQWĦ� PHJRV]WKDWy WDQXOiVL REMHNWXPRNDW KRJ\DQ FVRSRUWR�
VtWKDWMXN RO\ PyGRQ� KRJ\ D]RN PDJDVDEE V]LQWĦ LQVWUXNFLyV HJ\VpJHNHW DONRVVDQDN� $
PRGHOOW D N|YHWNH]Ę HOHPHN pStWLN IHO�

$VVHWV� PpGLDHOHPHN �V]|YHJHN� iOOyNpS� PR]JyNpS� KDQJRN VWE�� HOHNWURQLNXV PHJMH�
OHQpVHL� DPHO\HN WRYiEE PiU QHP ERQWKDWyDN� HPLDWW V]RNWiN ĘNHW DWRPL WDQDQ\DJHOHPQHN
LV QHYH]QL�

6&2� �6KDUDEOH &RQWHQW 2EMHFW�� $VVHW�HN J\ĦMWHPpQ\H� DPHO\ WDUWDOPD] HJ\ VSHFLILNXV
LQGtWKDWy DVVHW�HW� DPL D 6&250 IXWWDWiVL N|UQ\H]HWpW KDV]QiOMD IHO DUUD� KRJ\ NRPPXQL�
NiOMRQ D] /06 UHQGV]HUHNNHO� $ 6&2 D OHJNLVHEE |QiOOyDQ IHOKDV]QiOKDWy WDQXOiVL REMHN�
WXP� DPLW D] /06 �YDJ\ D 6&250 WDQDQ\DJPHJMHOHQtWĘ SURJUDP� PiV NLIHMH]pVVHO
6&250�OHMiWV]y� MHOHQtW PHJ�
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$ �� N|Q\Y D 6&250 IXWWDWiVL N|UQ\H]HW �7KH 6&250 5XQ 7LPH (QYLURQPHQW�
LUiQ\PXWDWiVW DG DUUD� KRJ\DQ KR]KDWXQN OpWUH� WRYiEEtWKDWXQN pV N|YHWKHW�QN RNWDWiVL
WDUWDOPDNDW ,QWHUQHWHV N|UQ\H]HWEHQ �$,&& DMiQOiVDL DODSMiQ��

������� $�6&250�DONDOPD]iViQDN�HOĘQ\HL

$] RNWDWiVL DQ\DJRN IHMOHV]WpVH QDJ\RQ N|OWVpJHV pV LGĘLJpQ\HV IRO\DPDW� $PHULNDL
YL]VJiODWRN V]HULQW HJ\HWOHQ ���SHUFHV yUD HOHNWURQLNXV YiOWR]DWiQDN HOĘiOOtWiVD ������
PXQNDyUiW YHV] LJpQ\EH� $ N|OWVpJHN EHFVOpVHN V]HULQW �������DO FV|NNHQWKHWĘHN RO\DQ
PHJRV]WKDWy WDUWDORP REMHNWXPRN KDV]QiODWiYDO� DPHO\HN�

í ÒMUDKDV]QRVtWKDWyViJ ± D] HOHPHNHW D OHtUy HOHPHLNNHO HJ\�WW HJ\ DGDWEi]LVEDQ OH�
KHW WiUROQL� $] DGDWRNNDO YLVV]DNHUHVYH D] HOHPHNEĘO ~M WDQDQ\DJRW NpV]tWKHW�QN�

í $ONDOPD]NRGyNpSHVVpJ ± D] HOHPHN VHJtWVpJpYHO D] DGRWW FpOFVRSRUW LJpQ\HLQHN
PHJIHOHOĘ WDQDQ\DJRW OHKHW |VV]HiOOtWDQL�

í (J\VpJHVVpJ ± D] REMHNWXPRN HOĘiOOtWiViQiO HJ\VpJHV V]HUNH]HW NLDODNtWiViUD NHOO
W|UHNHGQL� KRJ\ D] HOHPHNHW HJ\V]HUĦHQ OHKHVVHQ W|EEIpOH H�OHDUQLQJ NHUHWUHQG�
V]HUEHQ |VV]HUHQGH]QL�

í (J\V]HUĦ IULVVtWpV ± V]�NVpJ HVHWpQ D UpJL� HVHWOHJ HODYXOW HOHPHW HJ\V]HUĦHQ NL OH�
KHW FVHUpOQL DQpON�O� KRJ\ D] HJpV] WDQDQ\DJRW iW NHOOHQH tUQL�

í *D]GDViJRVViJ ± D] HOHNWURQLNXV WDUWDOPDN HOĘiOOtWiVD VRNED NHU�O� D] ~MUDKDV]QR�
VtWiV FV|NNHQWL D N|OWVpJHNHW�

$ 6&250 KDV]QiODWiQDN HJ\LN OHJQDJ\REE HOĘQ\H� KRJ\ PHJIHOHO D IHQWL HOYiUiVRN�
QDN�

���� %(9(=(7e6 ± $�6=$%9È1<�e6�$=�(6=.g=�.,9È/$6=7È6$

(OHNWURQLNXV� WDQDQ\DJRN� NpV]tWpVpQpO� D]� HOVĘ� OpSpV�� KRJ\� HOG|QWV�N��PLO\HQ� V]DEYiQ\�
V]HULQW�IRJMXN�D]W�HONpV]tWHQL��(]W�V]iPRV�GRORJ�PHJKDWiUR]]D��D�NpW�OHJIRQWRVDEE�GRORJ�D]��
KRJ\�PLO\HQ�/06� �/HDUQLQJ�0DQDJHPHQW� 6\VWHP��� LOOHWYH�PLO\HQ� IHMOHV]WĘ� UHQGV]HU iOO�
UHQGHONH]pV�QNUH��$]�/06�UHQGV]HUHNQpO�D]�D�IRQWRV��KRJ\�PLO\HQ�V]DEYiQ\�V]HULQW�HONp�
V]tWHWW� WDQDQ\DJRN� LPSRUWiOiViW� WHV]L� OHKHWĘYp�� KLV]HQ� D]� LO\HQ� WDQDQ\DJRNNDO� OHV]� NpSHV�
HJ\�WWPĦN|GQL�� EL]WRVtWDQL� D�NRPPXQLNiFLyW�� WiUROQL� SO�� D]W�� KRJ\�D�KDOOJDWy�PHO\LN� WDQ�
DQ\DJRW� LQGtWRWWD�PiU�HO��PHO\LNEHQ�KRO�WDUW��KiQ\�SHUFHW�W|OW|WW�D�WDQXOPiQ\R]iViYDO��VWE��
$� IHMOHV]WĘ� UHQGV]HUHNQpO� IRQWRV� D]� DGRWW� V]DEYiQ\� WiPRJDWiVD�� D� NH]HOKHWĘVpJ� pV� KRJ\�
LQJ\HQHV�H�YDJ\�VHP��$�NH]HOKHWĘVpJ�DODWW�D]W�pUWM�N��KRJ\�PHQQ\LUH�N|QQ\Ħ�HOVDMiWtWDQL�D�
KDV]QiODWiW�� LOOHWYH�PHQQ\LUH� LGĘLJpQ\HV�YHOH�D�PXQND��$]�HOVĘGOHJHV�V]HPSRQW��KRJ\�D]�
/06�iOWDO�WiPRJDWRWW�V]DEYiQ\�PHJHJ\H]]HQ�D�IHMOHV]WĘ�UHQGV]HU�iOWDO�H[SRUWiOKDWy�V]DE�
YiQQ\DO�� $� 6&250� V]DEYiQ\� D]� HOĘEEL� V]HPSRQWRNDW� ILJ\HOHPEH� YpYH� My� YiODV]WiV�� KD�
HOHNWURQLNXV� WDQDQ\DJRW� DNDUXQN� NpV]tWHQL�� 1DSMDLQNEDQ� H]� HJ\� HOWHUMHGW� V]DEYiQ\�� VRN�
/06�WiPRJDWMD��N|]W�N�SO��D]� LQJ\HQHV�0RRGOH�� LV��pV�HOpUKHWĘ�KR]]i�D]� H;H�H/HDUQLQJ�
(GLWRU����DPHO\�HJ\�N|QQ\HQ�KDV]QiOKDWy�V]HUNHV]WĘIHO�OHW�HOHNWURQLNXV�WDQDQ\DJRNKR]��pV�
NpSHV�6&250�FVRPDJ�HOĘiOOtWiViUD�

�� 0RRGOH��85/��KWWS���PRRGOH�RUJ� �/HW|OWpV����������������
�� H;H/HDUQLQJ��85/��KWWS���H[HOHDUQLQJ�RUJ�ZLNL �/HW|OWpV����������������
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$]� H;H� D]� H/HDUQLQJ�;+70/� HGLWRU� U|YLGtWpVH�� DPHO\� HJ\� V]HU]ĘL� N|UQ\H]HW� IĘOHJ�
D]RQ� WDQiURN� pV� RNWDWyN� V]iPiUD�� DNLN� ZHEHV� WDQDQ\DJRW� V]HUHWQpQHN� NpV]tWHQL�� GH� QHP�
UHQGHONH]QHN�+70/�LVPHUHWHNNHO�D�ZHEROGDONpV]tWpVKH]��$]�H;H�HJ\�N|QQ\HQ�KDV]QiOKD�
Wy� HV]N|]W� DG� D�NH]�QNEH�� DPHO\� OHKHWĘYp� WHV]L�SURIHVV]LRQiOLV�PHJMHOHQpVĦ� HOHNWURQLNXV�
WDQDQ\DJRN�NpV]tWpVpW��$]�H;H�~J\QHYH]HWW�:<6,:<*��ZKDW�\RX�VHH� LV�ZKDW�\RXW�JHW��
V]HUNHV]WĘ��PHUW�D�WDUWDOPDW�V]HUNHV]WpVL� LGĘEHQ�~J\� OiWMXN��DKRJ\�D]�D�E|QJpV]ĘEHQ�PHJ�
IRJ�MHOHQQL��$]�H;H�HOpUKHWĘ�:LQGRZV�;S�YDJ\�9LVWD��0DF�26�;�pV�/LQX[�RSHUiFLyV�UHQG�
V]HUHNHQ��:LQGRZV� DODWW� HOpUKHWĘ� WHOHStWKHWĘ� pV� ~J\QHYH]HWW� Ä5HDG\� WR� 5XQ´� YHU]Ly�� H]�
XWyEEL�D]pUW�KDV]QRV��PHUW�QLQFV�V]�NVpJ�WHOHStWpVUH�D�KDV]QiODWKR]��DKRO�D�WHOHStWpV�HVHWOHJ�
OH�OHQQH�WLOWYD���HJ\HWOHQ�HJ\�IiMOEyO�iOO��DNiU�SHQGULYH�UyO�LV�IXWWDWKDWMXN�

���� $=�(;(�081.$7(5h/(7(� ,'(9,&(�(6=.g=g.

$]�H;H�IHO�OHWH�HJ\�PHQ�VRUEyO��HJ\�PXQNDWHU�OHWEĘO�pV�HJ\�iOODSRWVRUEyO�iOO��$�PHQ��
VRUEDQ�WDOiOKDWy�D�Ä)iMO´�PHQ���LWW�YDQ�OHKHWĘVpJ�H;H�iOORPiQ\�PHJQ\LWiViUD��D]�H;H�iOOR�
PiQ\RN� HOS� NLWHUMHV]WpVVHO� UHQGHONH]QHN��� OiWKDWMXN� D]RNDW� D� SURMHNWHNHW�� PHO\HNNHO� OHJ�
XWyEE�GROJR]WXQN�� LWW� YDQ� OHKHWĘVpJ�D]� HONpV]�OW� WDQDQ\DJ�PHQWpVpUH�� H[SRUWiOiViUD� pV� D]�
DNWXiOLV�iOORPiQ\QDN�HJ\�PiVLNNDO�YDOy�EĘYtWpVpUH�

$]� Ä(V]N|]|N´�PHQ�� DODWW� WDOiOKDWy� D]� ÄL'HYLFH� V]HUNHV]WĘ´�� H]]HO� OHKHWĘVpJ�QN� YDQ�
VDMiW�� IHOKDV]QiOKDWy� HV]N|]� OpWUHKR]iViUD��EiU�D]�HOĘUH�EHpStWHWW� L'HYLFH� HV]N|]|N�N|]|WW�
V]LQWH�D]�|VV]HV�RO\DQ�PHJWDOiOKDWy��DPLUH�V]�NVpJ�QN OHKHW�D�WDQDQ\DJ�HONpV]tWpVpKH]��$�
Ä%HiOOtWiVRN´�EDQ� FVDN� D� SURJUDP� Q\HOYpW� iOOtWKDWMXN� EH�� LOOHWYH� D� Ä.pSHUQ\Ę� IULVVtWpVH´�
RSFLyW�DNNRU�NHOO�KDV]QiOQL��KD�~J\�WĦQLN��KRJ\�OHIDJ\RWW�D�SURJUDP�

$� Ä6WtOXV´� DODWW� HOĘUH� EHpStWHWW� WDQDQ\DJVWtOXVRN� N|]�O� YiODV]WKDWXQN�� DPHO\HN� D� WDQ�
DQ\DJ�|VV]HV�ROGDOiQ�pUYpQ\EHQ�OHV]QHN��$PHQQ\LEHQ�UHQGHONH]�QN�&66��&DVFDGLQJ�6W\OH�
6KHHW��LVPHUHWHNNHO��VDMiW�VWtOXVW�LV�NpV]tWKHW�QN�D�WDQDQ\DJXQNKR]��$�VDMiW�VWtOXVODSMDLQNDW�
WDUWDOPD]y�PDSSiW� D� F�?3URJUDP�)LOHV?H[H?VW\OH� N|Q\YWiUED�NHOO� EHPiVROQL� �:LQGRZV�;S�
HVHWpQ� D]� H;H� WHOHStWHQGĘ� YiOWR]DWiW� KDV]QiOYD��� ,O\HQNRU� D]� H;H�W� ~MUDLQGtWYD� D� VWtOXVRN�
N|]|WW�PiU�YiODV]WKDWMXN�D�VDMiW�VWtOXVXQNDW�

$]�H;H�PXQNDWHU�OHWH���UpV]EĘO�iOO��YDQ�HJ\�ROGDOViY�pV�D�V]HU]ĘL��V]HUNHV]WĘL��UpV]��$]�
ROGDOViYEDQ�WDOiOKDWy�D]�~Q��Ä7HUYH]Ę�Qp]HW´�pV�D]�L'HYLFH�HV]N|]OLVWD��$�WHUYH]Ę�Qp]HWEHQ�
NHOO� NLDODNtWDQL� D� WDQDQ\DJ� V]HUNH]HWpW� �IDV]HUNH]HW��� $� Ä.H]GĘROGDO´� HOQHYH]pVĦ� ROGDO�
MHOHQWL�D�J\|NpUROGDOW��H]�DOi�KR]]XN�OpWUH�D W|EEL�ROGDOW��$]�ÄÒM�ODS´�JRPEEDO�D�NLYiODV]WRWW�
ROGDO� DOi� OHKHW� ~M� J\HUPHNROGDOW� OpWUHKR]QL��$� Ä7|UOpV´�VHO� pUWHOHPV]HUĦHQ� D� NLYiODV]WRWW�
ROGDOW�WXGMXN�W|U|OQL��D]�ÄÈWQHYH]pV´�UH�NDWWLQWYD��YDJ\�D]�HOHPUH�GXSOiQ�NOLNNHOYH��SHGLJ�
~M� FtPHW� DGKDWXQN� QHNL�� $]� HJ\HV� ROGDODNUD� MREE� HJpUJRPEEDO� NDWWLQWYD� YiODV]WKDWMXN� D�
Ä&VRPDJ�EHV]~UiVD´�pV�D�Ä.LFVRPDJROiV´�RSFLyNDW��$�EHV]~UiVVDO�D]�DGRWW�ROGDO�DOi�WXGMXN�
HJ\�H;H�iOORPiQ\��HOS��WDUWDOPiW�EHUDNQL��PtJ�D�NLFVRPDJROiVVDO�D�NLYiODV]WRWW�ROGDOW�pV�D�
KR]]i�WDUWR]y�DOROGDODNDW�WXGMXN�HJ\�HOS�iOORPiQ\ED�PHQWHQL��$�EHV]~UiV�DNNRU�OHKHW�KDV]�
QRV��KD�W|EEHQ�LV�GROJR]QDN�D�WDQDQ\DJ�N�O|QE|]Ę�UpV]HLQ��pV�D�YpJpQ�D�UpV]HNHW�HJ\HVtWHQL�
DNDUMiN��$� WHUYH]Ę� Qp]HWKH]� WDUWR]LN�PpJ�D]� HOĘUHOpSWHWĘ�KiWUDOpSWHWĘ� pV� D� IHO�OH�PR]JDWy�
JRPERN��$]�HOĘUH�pV�KiWUDOpSWHWĘ�JRPERNNDO�WXGMXN�D�NLYiODV]WRWW�ROGDOW�D�IDV]HUNH]HWEHQ�
HJ\�V]LQWWHO�IHQWHEE�YDJ\�OHQWHEE�UDNQL��D�IHO�OH�PR]JDWy�JRPERNNDO�D]�ROGDODN�VRUUHQGMpW�
WXGMXN�YiOWR]WDWQL�
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�����NpS $]�H;H�PXQNDWHU�OHWH

$�SURMHNWWHO� NDSFVRODWRV� WXODMGRQViJRNDW�D�V]HU]ĘL� UpV]� WHWHMpQ��D�Ä7XODMGRQViJRN´�I�O�
DODWW�iOOtWKDWMXN�EH��$�EHiOOtWKDWy�WXODMGRQViJRNDW�&VRPDJ��0HWDDGDW�pV�([SRUWiOiV�UpV]HNUH�
ERQWRWWiN�� $� FVRPDJ� UpV]� DODWW� D� SURMHNWWHO� NDSFVRODWRV� iOWDOiQRV� LQIRUPiFLyNDW� DGKDWMXN�
PHJ�� D�SURMHNW� FtPpW�� D� WDQDQ\DJ� pOĘIHMpQHN� KiWWHUpW�� D� V]HU]ĘW�� D� OLFHQF� WtSXViW�� LOOHWYH� D�
Ä7DUWDORPHJ\VpJHN´� UpV]� DODWW�PHJDGKDWMXN�� KRJ\�D� WHUYH]Ę� Qp]HWEHQ�D]� HJ\HV� V]LQWHNHQ�
PLN� OHJ\HQHN�D]�ROGDODN� DODSpUWHOPH]HWW� QHYHL��$�PHWDDGDW� I�O� DODWW� RO\DQ� LQIRUPiFLyNDW�
DGKDWXQN� PHJ� DPHO\HN� HJ\� NpVĘEEL� NHUHVpVQpO� OHKHWQHN� KDV]QRVDN� D]� /06�EHQ�� +D� D�
PHWDDGDW�PH]ĘL�QLQFVHQHN�NLW|OWYH��DNNRU�D�FVRPDJ I�O|Q�PHJDGRWW�SURMHNWFtP��V]HU]Ę�pV�
OHtUiV� DGDWRNDW� KDV]QiOMD�PHWDDGDWNpQW�� KD� D� FVRPDJ� FtPpW� VHP� DGWXN�PHJ�� DNNRU� D� IiMO�
QHYpW� KDV]QiOMD�� $]� ([SRUWiOiV� I�O|Q� D]W� DGKDWMXN� PHJ�� KRJ\� D� 6&250� FVRPDJEDQ� D]�
HJ\HV�ROGDODNKR]�KR]]iDGMD�H�D]�(OĘ]Ę�.|YHWNH]Ę�KLYDWNR]iVW�

$]� ROGDOViY� DOVy� UpV]pQ� WDOiOKDWy� D]� L'HYLFH� HV]N|]OLVWD�� H]HNHW� KDV]QiOKDWMXN� D� WDQ�
DQ\DJWDUWDORP�HONpV]tWpVpKH]��$�YiODV]WKDWy�HV]N|]|N�D�N|YHWNH]ĘHN�

í &pORN��D�FpORN�tUMiN�OH��KRJ\�D�WDQXOiVL�IRO\DPDW�YpJpUH�PLUH�OHV]�NpSHV�D�WDQXOy�

í (OĘLVPHUHW��D]W�D]� HOĘ]HWHV� WXGiVW�KDWiUR]]D�PHJ��DPHOO\HO�D� WDQXOyQDN�UHQGHONH]QLH�
NHOO�D]�~M�DQ\DJ�HOVDMiWtWiViKR]�

í (VHWWDQXOPiQ\��D]�HVHWWDQXOPiQ\�HJ\�RO\DQ�W|UWpQHW��DPHO\�RNWDWiVL��]HQHWHW�N|]YHWtW��
+DV]QiOKDWy�HJ\�YDOyV�KHO\]HW�EHPXWDWiViUD��DKRO�D�WDQXOy�D�VDMiW�WXGiViW�pV�WDSDV]WD�
ODWiW�KDV]QiOKDWMD�IHO�



6=$%9È1<26�(/(.7521,.86�7$1$1<$*2.�.e6=Ë7e6(

���

í -DYD�DSSOHW��-DYD�DONDOPD]iVRNDW�KHO\H]KHW�QN�HO�D�WDQDQ\DJEDQ��$]�DSSOHW�WtSXViQiO�
YiODV]WKDWMXN� D� *HR*HEUD�W� �JHRPHWULDL� VHJpGV]RIWYHU��� DPHOO\HO� OHKHWĘVpJ� YDQ�
*HR*HEUD�V�iOORPiQ\RN�KDV]QiODWiUD�D]�DQ\DJEDQ�

í .pSJDOpULD��HJ\�JDOpULiED�W|EE�NpSHW�W|OWKHW�QN�pV�FtPNp]KHW�QN�

í .�OVĘ�ZHEROGDO��OHKHWĘYp�WHV]L�HJ\�N�OVĘ�ZHEROGDO�EHiJ\D]iViW�D�WDQDQ\DJED��$]�tJ\�
EHiJ\D]RWW�ZHEROGDO�PLQGLJ�D]�DNWXiOLV�iOODSRWRW�W�NU|]L��QHP�D�EHUDNiV�LGĘSRQWMiEDQ�
OpYĘ�iOODSRWRW�

í 1DJ\tWy�� HJ\� NpS� UpV]HLQHN� QDJ\REE� PpUHWEHQ� YDOy� PHJWHNLQWpVpW� WHV]L� OHKHWĘYp��
KDV]QRV�OHKHW�WpUNpSHNQpO�

í 2OYDVQLYDOy�� OHKHWĘYp� WHV]L��KRJ\�ROYDVQLYDOyYDO�EĘYtWV�N�NL�D� WDQDQ\DJRW��ROYDViVUD�
|V]W|Q|]YH�D�WDQXOyW�

í 566�� OHKHWĘYp� WHV]L�566� KtUIRUUiVEyO� V]iUPD]y� WDUWDORP� EHiJ\D]iViW� D� WDQDQ\DJED��
YLV]RQW�H]�D]�HV]N|]�QHP�W�NU|]L�D]�566�DNWXiOLV�iOODSRWiW��~J\�PLQW�D�N�OVĘ�ZHEROGDO�
HV]N|]�

í 5HIOH[Ly�� HJ\�NpUGpVW� WHV]�IHO�D� WDQXOyQDN��DPLQ�JRQGRONRGQLD�NHOO��PDMG� OiWKDWMD�D]�
~WPXWDWiVW�

í 6]|YHJ�� H]W�KDV]QiOMXN�D� OHJW|EEV]|U��D� WDQDQ\DJ� OpQ\HJL�UpV]pW�D�V]|YHJ�HV]N|]�VH�
JtWVpJpYHO� MHOHQtWM�N�PHJ�D�WDQDQ\DJEDQ��(]W�KDV]QiOMXN�DNNRU�LV��KD�YDODPLO\HQ�Pp�
GLDHOHPHW �NpS��KDQJ��YLGHy��DQLPiFLy��V]HUHWQpQN�EHUDNQL�D]�DQ\DJED�

í 7HYpNHQ\VpJ��HJ\�IHODGDWRW�YDJ\�IHODGDWFVRSRUWRW�tUKDWXQN�OH�D�VHJtWVpJpYHO��PHO\HW�D�
WDQXOyQDN�PHJ�NHOO�ROGDQLD�

í:LNL�V]yFLNN��HJ\�:LNL�V]yFLNNHW�MHOHQtWKHW�QN�PHJ�VHJtWVpJpYHO�D�WDQDQ\DJEDQ�

í )HOHOHWYiODV]WyV� WHV]W� �HJ\� My� YiODV]�� W|EE� My� YiODV]��� ,JD]�+DPLV� NpUGpV�� 6&250�
7HV]W��6]yNLW|OWĘV�WHV]W��OHKHWĘVpJ�YDQ�D�WDQXOy�WXGiViQDN�HOOHQĘU]pVpUH��HJ\�N�O|Q�IH�
MH]HWEHQ�H]HN�LVPHUWHWpVUH�NHU�OQHN��

$]�HOĘEEL�HV]N|]|N�N|]�O�EiUPHO\LNUH�NDWWLQWYD��D]�D WHUYH]Ę�Qp]HWEHQ�NLYiODV]WRWW�RO�
GDORQ�IRJ�PHJMHOHQQL��(J\�ROGDOKR]�WHUPpV]HWHVHQ�W|EE�HV]N|]W� LV�KR]]i� OHKHW�DGQL��0LQ�
GHQ�HV]N|]K|]�WDUWR]LN�HJ\�YH]pUOĘ�LNRQVRU��DPHO\�D�V]HU]ĘL�UpV]EHQ��D]�HV]N|]�DODWW�OiWKD�
Wy��(]HN�PĦN|GpVH�PLQGHQ�HV]N|]QpO�PHJHJ\H]LN��$�Ä5HQGEHQ´� LNRQQDO� WXGMXN�PHQWHQL�
D]�HV]N|]�WDUWDOPiW��D�Ä9LVV]DYRQiV´�VDO�WXGMXN�YLVV]DiOOtWDQL�D]�HV]N|]�NRUiEEL�iOODSRWiW��
KD�HVHWOHJ�PyGRVtWRWWXN�YROQD��D�Ä7|UOpV´�VHO�WXGMXN�W|U|OQL�D]�HV]N|]W�D]�ROGDOUyO��$PHQ\�
Q\LEHQ� W|EE� HV]N|]� LV� V]HUHSHO� HJ\� ROGDORQ�� D]RN� VRUUHQGMpW� WXGMXN� YiOWR]WDWQL� D� )HO�/H�
Q\LODNNDO�� LOOHWYH�KD�URVV]�ROGDOUD�UDNWXN�D]� DGRWW HV]N|]W��DNNRU�D]�ÄÈWKHO\H]pV´� OLVWiEyO�
NLYiODV]WYD� HJ\� ROGDOW�� iWUDNKDWMXN� D]W�� 0LXWiQ� D]� HV]N|]� WDUWDOPiW� PHQWHWW�N�� XWyODJ� LV�
OHKHWVpJHV�D�PyGRVtWiV��LO\HQNRU�D]�HV]N|]�DODWWL�Ä6]HUNHV]WpV´�LNRQUD�NHOO�NDWWLQWDQL��YDJ\�
GXSOiQ�NOLNNHO�QN�D]�HV]N|]�WDUWDOPiUD�

���� 6=g9(*(6�7$57$/0$.�e6 )250È=È68.� +,9$7.2=È62.�
&6$72/0È1<2.�%(,//(6=7e6(

$�V]|YHJ�HV]N|]�OHV]�D]��DPHOO\HO�D�OHJW|EEHW�IRJXQN�GROJR]QL��(]W�D]�HV]N|]W�FpOV]HUĦ�
HOĘV]|U�PHJLVPHUQL�� XJ\DQLV� H]HQ� HV]N|]� IRUPi]iVL� OHKHWĘVpJHL� V]HUHSHOQHN�D� W|EEL� HV]�
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N|]QpO� LV�� $]� H;H�EHQ� D� V]|YHJHN� IRUPi]iVD� QDJ\RQ� KDVRQOy� D� V]|YHJV]HUNHV]WĘNEHQ�
PHJV]RNRWW�IRUPi]iVVDO��$�N|YHWNH]Ę�OHKHWĘVpJHN�iOOQDN�UHQGHONH]pV�QNUH�

�� WiEOi]DW��6]|YHJHN�IRUPi]iVD�D]�H;H�EHQ

W|UOL�D�V]HUNHV]WĘPH]Ę�WDUWDOPiW

EHWĦVWtOXV�EHiOOtWiVD��IpON|YpU��GĘOW��DOiK~]RWW

EHWĦPpUHW�pV�EHWĦWtSXV�YiODV]WiVD

EHWĦV]tQ�pV�NLW|OWĘV]tQ�EHiOOtWiVD

DOVy��IHOVĘ�LQGH[

LJD]tWiVRN��EDOUD��N|]pSUH��MREEUD��VRUNL]iUW

IHOVRUROiV�pV�V]iPR]iV��EHK~]iV�FV|NNHQWpVH�pV�Q|YHOpVH

KRUJRQ\� OpWUHKR]iVD�� D� WDQDQ\DJ� KRUJRQQ\DO�PHJMHO|OW� UpV]HL� OLQNHN�
FpOMDNpQW�KDV]QiOKDWyN
YiJyODSSDO�NDSFVRODWRV�PĦYHOHWHN��NLYiJiV��PiVROiV��EHLOOHV]WpV

YiJyODSRQ� OpYĘ� V]|YHJ� EHLOOHV]WpVH� HJ\V]HUĦ� V]|YHJNpQW�� LOOHWYH�
:RUG�EĘO�PiVROW� V]|YHJ� EHLOOHV]WpVH��$PHQQ\LEHQ�:RUG�EĘO�PiVR�
OXQN�EH�V]|YHJHW��PLQGHQNpSSHQ�H]W�D�IDMWD�EHLOOHV]WpVL�PyGRW�YiODV]�
V]XN�
NpS�EHLOOHV]WpVH

PpGLDiOORPiQ\�EHLOOHV]WpVH��KDQJ��YLGHy��DQLPiFLy

PDWHPDWLNDL�IRUPXOiN��NpSOHWHN�EHLOOHV]WpVH�0LPH7H;�IRUPiEDQ

Yt]V]LQWHV�HOYiODV]Wy�YRQDO�EHLOOHV]WpVH

WiEOi]DWRN�EHV]~UiVD

WiEOi]DW�VRU� pV�FHOODWXODMGRQViJDLQDN�EHiOOtWiVD

VRU�EHV]~UiVD��I|Op��DOi��pV�W|UOpVH

RV]ORS�EHV]~UiVD��HOp��P|Jp� pV�W|UOpVH

FHOOD�IHORV]WiVD�pV�FHOOiN�HJ\HVtWpVH

KLYDWNR]iV�EHV]~UiVD��KLYDWNR]iV�HOWiYROtWiVD

PĦYHOHWHN�YLVV]DYRQiVD��~MUD�DONDOPD]iVD

V]LPEyOXP�EHV]~UiVD��D�V]|YHJPH]Ę�+70/�NyGMiQDN�PHJWHNLQWpVH��
D�NLMHO|OW�V]|YHJUpV]UĘO�D�IRUPi]iV�HOWiYROtWiVD
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+LYDWNR]iVRN�EHLOOHV]WpVpUH�EiUPHO\�RO\DQ� L'HYLFH� HV]N|]EHQ�YDQ� OHKHWĘVpJ��PHO\QHN�
YDQ�V]|YHJV]HUNHV]WĘ�IHO�OHWH��.pWIpOH�KLYDWNR]iVW�N�O|QE|]WHW�QN�PHJ�H;H�EHQ��D�QDYLJi�
FLyV�KLYDWNR]iVRNDW�pV�D�FVDWROW�GRNXPHQWXPKLYDWNR]iVRNDW��$�QDYLJiFLyV OLQNHN�YDJ\�HJ\�
N�OVĘ�ROGDOUD��YDJ\�HJ\�EHOVĘ�KRUJRQ\�iOWDO�MHO|OW�WDUWDORPKR]�YLV]QHN��$�EHOVĘ�KRUJRQ\RN�
YDJ\� D� WHUYH]Ę� Qp]HWEHQ� V]HUHSOĘ� ROGDODLQNUD� PXWDWQDN� YDJ\� D]� HJ\LN� ROGDORQ� iOWDOXQN�
OpWUHKR]RWW� KRUJRQ\QiO� OpYĘ� WDUWDORPUD��1DJ\RQ� IRQWRV�� KRJ\�D�EHOVĘ� KRUJRQ\RNKR]� YDOy�
XJUiV� FVDN� ZHEROGDONpQW� W|UWpQĘ� H[SRUWiOiV� HVHWpQ� HQJHGpO\H]HWW�� HJ\pE� HVHWEHQ� �SO��
6&250��QHP�IRJ�PĦN|GQL��$�FVDWROW�GRNXPHQWXPKLYDWNR]iV�HJ\�GRNXPHQWXPUD�PXWDW��
DPHO\�OHKHW�HJ\�ZHENLV]ROJiOyQ�YDJ\�OHKHW�HJ\��D JpS�QNUĘO�EHiJ\D]RWW�iOORPiQ\�

+LYDWNR]iV� EHV]~UiViKR]� MHO|OM�N� NL� D]� iWDODNtWDQGy� V]|YHJUpV]W�� PDMG� NDWWLQWVXQN� D]�
,QVHUW�HGLW�OLQN�JRPEUD��$�PHJMHOHQĘ�DEODNEDQ�D�/LQN�85/�UpV]EH�NHOO�tUQXQN�D�KLYDWNR]iV�
FtPpW�� KD� N�OVĘ�ZHEROGDOUD�YDJ\� HJ\�ZHENLV]ROJiOyQ� OpYĘ� GRNXPHQWXPUD� V]HUHWQpQN� KL�
YDWNR]QL�� +D� FVDWROW� GRNXPHQWXPKLYDWNR]iVW� V]HUHWQpQN� NpV]tWHQL� EHiJ\D]RWW� GRNXPHQ�
WXPPDO��DNNRU�WDOOy]iV��%URZVH��JRPEUD�NDWWLQWYD�YiODV]WKDWMXN�NL�D]�iOORPiQ\W��(EEHQ�D]�
HVHWEHQ�H]�D]�iOORPiQ\�V]HUHSHOQL�IRJ�D]�H[SRUWiOW�DQ\DJEDQ�LV��$PHQQ\LEHQ�EHOVĘ�QDYLJi�
FLyV� KLYDWNR]iVW� V]HUHWQpQN� NpV]tWHQL�� SO�� D� WDQDQ\DJ� HJ\�PiVLN� ROGDOiUD�� D]W� D]�$QFKRUV�
OLVWiEyO�NLYiODV]WYD�WHKHWM�N�PHJ��(EEHQ�D�OLVWiEDQ�V]HUHSHOQL�IRJ�D]�DNWXiOLV�ROGDOXQN�WHWH�
MpUH�YDOy�XJUiV�OHKHWĘVpJH��DXWRBWRS���D�WHUYH]Ę�Qp]HWEHQ� OpYĘ�ROGDODN�KRUJRQ\DL�LOOHWYH�D�
VDMiW�KRUJRQ\DLQN��KD�NpV]tWHWW�QN���(EEĘO�D�OLVWiEyO�HJ\HW�NLYiODV]WYD�D�KRUJRQ\�D]RQRVt�
WyMD�PHJ�IRJ�MHOHQQL�D�/LQN�85/�UpV]EHQ�LV��H]HQ�QH�PyGRVtWVXQN��$�7DUJHW�UpV]EHQ�DGKDW�
MXN�PHJ��KRJ\�D�KLYDWNR]iV�D]�DNWXiOLV�E|QJpV]ĘDEODNEDQ��2SHQ�LQ�WKLV�ZLQGRZ��YDJ\�~M�
DEODNEDQ��BEODQN��Q\tOMRQ�PHJ��$�7LWOH�QpO�PHJDGKDWMXN�D]W�D�V]|YHJHW��DPHO\�PHJMHOHQLN��
KD�D]�HJpU�D�KLYDWNR]iV�IHOHWW�YDQ�

$PHQQ\LEHQ�HJ\HGL�&66�RV]WiO\W�pV�H]]HO�PHJMHOHQpVW�V]HUHWQpQN�DGQL�D�KLYDWNR]iVQDN��
D]W�D�&ODVV�UpV]EHQ�YiODV]WKDWMXN�NL��+RJ\�H]�D�GRORJ�PĦN|GM|Q��HJ\UpV]W�NpV]tWHQ�QN�NHOO�
HJ\� VDMiW� VWtOXVFVRPDJRW� �GH� iWtUKDWMXN� D]� H;H�EH� EHpStWHWW� VWtOXVRNDW� LV��� HQQDN� D�
ÄFRQWHQW�FVV´�iOORPiQ\iEDQ�V]HUHSHOWHWQL�NHOO�D]�HJ\HGL�RV]WiO\XQNDW��pV�D]�H;H�N|Q\YWi�
UiEDQ� D� ÄVFULSWV?WLQ\PFH?MVFULSWV?WLQ\BPFH?WKHPHV?DGYDQFHG?FVV?HGLWRUBFRQWHQW�FVV´� iOOR�
PiQ\ED�LV�EH�NHOO�UDNQL�XJ\DQH]W�D]�RV]WiO\W��H]�WHV]L�OHKHWĘYp��KRJ\�D�V]HUNHV]WĘDEODNEDQ�
D�&ODVV�OLVWiEDQ�V]HUHSHOMHQ�D]�RV]WiO\�

$�3RSXS�I�O|Q�-DYDVFULSW�NyGRW�tUKDWXQN�D�KLYDWNR]iVKR]��+D�YpJH]W�QN�D�EHiOOtWiVRN�
NDO��NDWWLQWVXQN�D]�,QVHUW�UH��$�KLYDWNR]iV�EHiOOtWiVDLQDN�PyGRVtWiViKR]�MHO|OM�N�NL�D�KLYDW�
NR]iVW��PDMG� NDWWLQWVXQN� D]� ,QVHUW�HGLW� OLQN�UH��$� KLYDWNR]iV� HOWiYROtWiViKR]� MHO|OM�N� NL� D�
KLYDWNR]iVW��PDMG�NDWWLQWVXQN�D]�8QOLQN�JRPEUD�

���� .e3(.� +$1*2.� 9,'(Ï.� $1,0È&,Ï.�%(,//(6=7e6(�$�7$1$1<$*%$

.pS�EHV]~UiViUD�PLQGHQ�RO\DQ�L'HYLFH�HV]N|]QpO�YDQ�OHKHWĘVpJ��DKRO�YDQ�V]|YHJV]HU�
NHV]WĘ�IHO�OHW�� LO\HQNRU�D�NpS EHV]~UiVD��,QVHUW�HGLW� LPDJH�� LNRQW�KDV]QiOMXN��$]�H;H�EHQ�
MSJ��MSHJ��JLI�YDJ\�SQJ�NpSHNHW�KDV]QiOKDWXQN��EHLOOHV]WpVQpO�NpW�OHKHWĘVpJ�QN�YDQ�

�� (J\�KLYDWNR]iVW�KDV]QiOXQN�HJ\�RO\DQ�NpSUH��DPHO\�HJ\�ZHENLV]ROJiOyQ�YDQ��(E�
EHQ�D]�HVHWEHQ�D�NpS�KLYDWNR]iViW�NHOO�EHPiVROQL�D]�,PDJH�85/�PH]ĘEH��PDMG�KD�
(QWHUW��W�QN��YDJ\�D�N|YHWNH]Ę�PH]ĘUH�XJUXQN��DNNRU�D�3UHYLHZ�DEODNEDQ�PHJMH�
OHQLN�D�NpS��(QQHN�D�PyGV]HUQHN�D]� HOĘQ\H��KRJ\�D]� H;H�SURMHNW� pV�D]� H[SRUWiOW�
WDQDQ\DJ�PpUHWH�NLVHEE� OHV]��PHUW�D�NpSHW�QHP�UDNMD�EHOH�D�SURMHNWiOORPiQ\ED�pV�
D]�H[SRUWiOW�DQ\DJED��YLV]RQW�D�NpS�PHJMHOHQtWpVpKH]�KiOy]DWL�NDSFVRODW�V]�NVpJHV�
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�� $�VDMiW� JpS�QNUĘO� iJ\D]XQN�EH� HJ\� NpSiOORPiQ\W�� LO\HQNRU� D]� ,PDJH�85/�XWiQL�
%URZVH��WDOOy]iV��JRPERW�KDV]QiOMXN�D�NpS�NLYiODV]WiViUD��$]W�D]�HOpUpVL�XWDW��DPLW�
H]XWiQ�D]�,PDJH�85/�EHQ�OiWXQN��QH�PyGRVtWVXN��(QQHN D�PyGV]HUQHN�D]�HOĘQ\H��
KRJ\�QHP�LJpQ\HO�D�NpSPHJMHOHQtWpV�KiOy]DWL�NDSFVRODWRW��PHUW�D�SURMHNWiOORPiQ\�
ED�pV�D]�H[SRUWiOW�WDQDQ\DJED�LV�EHUDNMD�D�NpSHW�

$]�,PDJH�GHVFULSWLRQ�PH]ĘEH�tUKDWXQN�D�NpSUĘO�HJ\�U|YLG�OHtUiVW��H]�OpQ\HJpEHQ�D�NpS�
+70/�DOW�DWWULE~WXPiQDN pUWpNH���H]�DNNRU�MHOHQLN�PHJ��KD�YDODPL�PLDWW�D�NpSHW�QHP�WXGMD�
PHJMHOHQtWHQL�D�E|QJpV]Ę��D�7LWOH�EHQ� OpYĘ�V]|YHJ�SHGLJ�DNNRU� MHOHQLN�PHJ��KD�D]�HJpU�D�
NpS�IHOHWW�YDQ��$�'LPHQVLRQV�UpV]EHQ�D�NpSPpUHWHW� OiWKDWMXN��PHO\HW�DXWRPDWLNXVDQ�IHOLV�
PHU�D�SURJUDP��(]W�PHJYiOWR]WDWKDWMXN��D�&RQVWUDLQ�SURSRUWLRQV�EHMHO|OpVpYHO�D�PpUHWH]pV�
VRUiQ�D�NpSDUiQ\�QHP�IRJ�YiOWR]QL��$�NpS�PpUHWH�LO\HQNRU�YDOyMiEDQ�QHP�YiOWR]LN��FVDN�D�
PHJMHOHQtWpV�VRUiQ�KDV]QiOW� KHO\�PpUHWpW�YiOWR]WDWMXN��DPL� OHJW|EEV]|U�D�NpSPLQĘVpJHW� LV�
URQWMD��$]�HUHGHWL�NpSPpUHWHW�~J\�WXGMXN�YLVV]DiOOtWDQL��KRJ\�D�'LPHQVLRQV�PH]ĘN�pUWpNHLW�
NLW|U|OM�N�

$]�$SSHDUDQFH�I�O|Q�HJ\pE�VSHFLiOLV�EHiOOtWiVRNDW�WHKHW�QN�PHJ��%HiOOtWKDWMXN�D�NpS�HO�
UHQGH]pVpW�D]�$OLJQPHQW�DODWW��LWW���OHKHWĘVpJ�YDQ��D]�HOVĘ���D�NpS�DGRWW�VRURQ�EHO�OL�I�JJĘ�
OHJHV�LJD]tWiViW�PyGRVtWMD��D�/HIW�HW�YiODV]WYD�D�NpS�EDOUD�IRJ�LJD]RGQL��D]�XWiQD�OpYĘ�V]|�
YHJ�SHGLJ�D�NpS� MREE�ROGDOiQ� IRJ�N|UEHIXWQL��D�5LJKW�RW�YiODV]WYD�SHGLJ�D�EDO�ROGDOiQ��$�
9HUWLFDO�VSDFH±QpO�PHJDGKDWMXN��KRJ\�D�NpS�DODWW�LOOHWYH�IHOHWW�KiQ\�SL[HO�WpUN|]�OHJ\HQ��D�
+RUL]RQWDO�VSDFH�QpO�D�Yt]V]LQWHV�WpUN|]W�DGKDWMXN�PHJ��$�%RUGHU�DODWW�PHJDGKDWMXN�SL[HO�
EHQ��KRJ\�D�NpS�N|U�O�PLO\HQ�YDVWDJ�NHUHW�OHJ\HQ�

$�&ODVV�UpV]EHQ�HJ\HGL�&66�RV]WiO\W�WiUVtWKDWXQN�D�NpSKH]�SRQWRVDQ�~J\��DKRJ\�DUUyO�D�
KLYDWNR]iVRNQiO�LV�PiU�YROW�V]y��$�6W\OH�UpV]EHQ�SHGLJ�N|]YHWOHQ�O�PHJDGKDWMXN�D�NpSKH]�
D�&66�IRUPi]iVW�

+D�NpV]HQ�YDJ\XQN��NDWWLQWVXQN�D]�,QVHUW�JRPEUD��pV�D�V]HUNHV]WĘIHO�OHWHQ�PHJMHOHQLN�D�
NpS��$]�HOĘEEL�EHiOOtWiVRN�PyGRVtWiViKR]�D�NDWWLQWVXQN D�NpSUH� MREE�HJpUJRPEEDO��pV�Yi�
ODVV]XN�D]�,PDJH�SURSHUWLHV�DEODNRW�

%iUPHO\�V]|YHJV]HUNHV]WĘ�IHO�OHW�HVHWpQ�QHP�FVDN�NpSHW��KDQHP�KDQJRW��YLGHyW�pV�DQL�
PiFLyW�LV�EHV]~UKDWXQN��(KKH]�YiODVV]XN�D]�,QVHUW�HGLW�HPEHGGHG�PHGLD�LNRQW��$�PHJMHOH�
QĘ�DEODNEDQ�WXGXQN YiODV]WDQL�PpGLDWtSXVW��7\SH���$�PpGLDWtSXVRNKR]�WDUWR]y�NLWHUMHV]Wp�
VHN�D�N|YHWNH]ĘN�OHKHWQHN�

í 6KRFN:DYH�)ODVK��VZI�NLWHUMHV]WpVĦ�iOORPiQ\RN��)ODVK�3OD\HU�SOXJLQ�V]�NVpJHV�D�OH�
MiWV]iVXNKR]�

í 4XLFNWLPH�� PRY�� TW�� PSJ�� PSHJ�� PS��� PS�� NLWHUMHV]WpVĦ� iOORPiQ\RN� 4XLFNWLPH�
3OD\HU�SOXJLQ�UH�YDQ�V]�NVpJ�

í:LQGRZV�0HGLD�� DYL��ZPY��ZP��DVI�YDJ\�DV[� iOORPiQ\RN��:LQGRZV�0HGLD�3OD\HU�
SOXJLQ�V]�NVpJHV�KR]]i�

í 5HDO�0HGLD��DXGLR���UP��UD��UDP�iOORPiQ\RN��5HDO�0HGLD�SOXJLQ�UH�YDQ�V]�NVpJ�

í 03���PS��iOORPiQ\RN��)ODVK�3OD\HU�SOXJLQ�V]�NVpJHV�

í )/9��IOY�iOORPiQ\RN��)ODVK�3OD\HU�SOXJLQ�V]�NVpJHV�

)RQWRV�� KRJ\� D�PpGLDWtSXVRN� KDV]QiODWiKR]� OHJ\HQ� HOpUKHWĘ� SOXJLQ� D� )LUHIR[�EDQ�� KL�
V]HQ�D]�H;H�YHO�YDOy�PXQND�VRUiQ�)LUHIR[�RW�KDV]QiOXQN��$UUD�LV�JRQGROQL�NHOO��KRJ\�D]R�
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NRQ�D�JpSHNHQ�LV�OHJ\HQHN�HOpUKHWĘHN�H]HN�D�SOXJLQHN��DKRO�PHJ�IRJMiN�MHOHQtWHQL�D]�H[SRU�
WiOW� WDUWDOPDW�� H]pUW� FpOV]HUĦ� D]W� YiODV]WDQL�� DPHO\� D� OHJW|EE� JpSHQ� HOpUKHWĘ�� $QLPiFLyN�
EHLOOHV]WpVpKH]� D�6KRFN:DYH�)ODVK��KDQJRNKR]�D]�03���YLGHyN�EHLOOHV]WpVpKH]�SHGLJ� D]�
)/9�W�V]RNWiN DONDOPD]QL��PHUW�H]HNKH]�FVDN�)ODVK�3OD\HU�V]�NVpJHV��pV�H]�D�SOXJLQ�D�OHJ�
W|EE� JpSHQ� HOpUKHWĘ�� (QQHN� DQQ\L� D� KiWUiQ\D�� KRJ\� KD� QHP� LO\HQ� IRUPiEDQ� �03�� YDJ\�
)/9��YDQ�D�PpGLDiOORPiQ\XQN��DNNRU�iW�NHOO�NRQYHUWiOQXQN�

0LXWiQ�NLYiODV]WRWWXN�D�PHJIHOHOĘ�WtSXVW� NLWDOOy]]XN�D]�iOORPiQ\W��$�PpUHWHW�D]�DQLPi�
FLyN�pV�YLGHyN�HVHWpQ�EH�NHOO� tUQXQN��QHP� LVPHUL� IHO�DXWRPDWLNXVDQ��PLQW�D�NpSHNQpO��+D�
EHtUWXN�D�PpUHWHW��pV�XWiQD�NLSLSiOMXN�D�&RQVWUDLQ�SURSRUWLRQV�RSFLyW��DNNRU�D]�H]XWiQ�EHtUW�
PpUHWHN�HVHWpQ�PHJ�IRJMD�WDUWDQL�D]�DUiQ\W��D�NRUiEEDQ�EHtUW�PpUHWHW�DODSXO�YpYH�

0LQGHQ�HJ\HV�PpGLDWtSXVKR]� WDUWR]QDN�D]�$GYDQFHG� I�O|Q�N�O|QIpOH�EHiOOtWiVL� OHKHWĘ�
VpJHN��$]�DQLPiFLyN�HVHWpQ�D]�$XWR�SOD\�IRQWRV��XJ\DQLV�KD D]�DQLPiFLy�QHP�LQGXO�HO�DX�
WRPDWLNXVDQ��DNNRU�H]W�D]�RSFLyW�EH�NHOO�MHO|OQL��$�/RRS�EHMHO|OpVpYHO�D]�DQLPiFLy�D�OHMiW�
V]iV�YpJpQ�~MUD�pV�~MUD�HO�IRJ�LQGXOQL�

$]�03��pV�)/9�iOORPiQ\RNKR]�D]�H;H�WDUWDOPD]�HJ\�EHpStWHWW�OHMiWV]y�NHUHWHW��D]�03��
iOORPiQ\RNQiO�D�PpUHWHW�QHP�NHOO YiOWR]WDWQL��PHUW�D]�RWW�V]HUHSOĘ�pUWpNHN�D�OHMiWV]y�NHUHW�
PpUHWHL�

$]�)/9�iOORPiQ\RN�EHV]~UiVD�XWiQ� D]RNDW� D� V]HUNHV]WĘIHO�OHWHQ� W|EEQ\LUH� QHP� OHKHW�
PHJWHNLQWHQL�pV�OHMiWV]DQL��GH�D]�H[SRUWiOiV XWiQ�PĦN|GQL�IRJQDN�

���� +$1*2.� 9,'(Ï.�.219(57È/È6$�$�0(*)(/(/ė�)250È780%$

$�KDQJRNDW�WHKiW�FpOV]HUĦ�03���D�YLGHyNDW�)/9�IRUPiWXPUD�DODNtWDQL��pV�~J\�EHUDNQL�
D]�H;H�EH��(KKH]�VRNIpOH�SURJUDP�iOO�UHQGHONH]pVUH��DNiU�IL]HWĘV��VKDUHZDUH��DNiU�LQJ\H�
QHV��IUHHZDUH��YHU]LyNEDQ�JRQGRONRGXQN�

$�KDQJRN�NRQYHUWiOiViKR]�D]�LQJ\HQHV�SURJUDPRN�N|]|WW�HJ\�MyO�KDV]QiOKDWy�PHJROGiV�
D�6ZLWFK6RXQG�)LOH�&RQYHUWHU����DPHO\�NpSHV�D�OHJW|EE�LVPHUW�IRUPiWXP��ZDY��PS���ZPD��
RJJ��IODF��N|]|WW�NRQYHU]LyW�YpJH]QL��7HOHStWpV�pV�LQGtWiV�XWiQ�HJ\�HJ\V]HUĦ�IHO�OHWHW�IRJDG��
DPHO\� HJ\� PHQ�VRUEyO�� HV]N|]WiUEyO�� OLVWDDEODNEyO� pV� D� NRQYHU]LyV� RSFLyNDW� WDUWDOPD]y�
UpV]EĘO�pS�O�IHO�

�� 6ZLWFK�$XGLR�)LOH�&RQYHUWHU�6RIWZDUH��85/��KWWS���ZZZ�QFK�FRP�DX�VZLWFK� �/HW|OWpV����������������
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�����NpS $�6ZLWFK�6RXQG�IHO�OHWH

$]�$GG�)LOH�YDJ\�D]�$GG�)ROGHU�LNRQUD�NDWWLQWYD�D�OLVWDDEODNKR]�DGKDWXQN�KDQJIiMORNDW�
YDJ\�HJ\�PDSSD�|VV]HV�KDQJiOORPiQ\iW��$�OLVWDDEODNEDQ�OpYĘ�iOORPiQ\RN�OHV]QHN�NRQYHU�
WiOYD��$OXO�iOOtWVXN�EH�� KRJ\�KRYD�NHU�OMHQHN�D�NRQYHUWiOW�iOORPiQ\RN��6DYH� WR� IROGHU���D�
NRQYHUWiOiV� IRUPiWXPiW� �2XWSXW� )RUPDW��� LOOHWYH� D� NRQYHUWiOiV� MHOOHP]ĘLW� �(QFRGHU�
2SWLRQV���+D�PLQGH]HNNHO�NpV]HQ�YDJ\XQN��NDWWLQWVXQN�D�&RQYHUW�JRPEUD��pV�HO�LV�NH]GĘ�
GLN�D�NRQYHUWiOiV��$]�03��UD�YDOy�NRQYHUWiOiV�EHiOOtWiVDLQiO�YiODV]WKDWXQN�iOODQGy�ELWUiWiW�
�&%5���DPLNRU�D�KDQJIiMOXQN�YpJLJ�XJ\DQD]]DO�D�ELWUiWiYDO�OHV]�NRQYHUWiOYD��YDJ\�YiODV]W�
KDWXQN�YiOWR]y�ELWUiWiW��9%5���DPLNRU�PHJ�NHOO�DGQL�HJ\�PLQLPXP�pV�HJ\�PD[LPXP�pUWp�
NHW�� pV� H]HQ�pUWpNHN�N|]|WW� IRJ�YiOWR]QL�D�ELWUiWD��0HJDGKDWMXN�PpJ��KRJ\�D�KDQJiOORPi�
Q\XQN�V]WHUHR�YDJ\�PRQR�OHJ\HQ��$�EHV]pGHW�WDUWDOPD]y�KDQJ�NRQYHUWiOiViKR]�HOpJ�D����
����NELW��D�]HQpW�WDUWDOPD]y�KDQJRNQiO�FpOV]HUĦ�OHJDOiEE�����NELW�HW�YiODV]WDQL��

$�YLGHyN�)/9�EH�NRQYHUWiOiViKR]�D]�HJ\LN�OHJMREE�PHJROGiV��KD�UHQGHONH]�QN�D�)ODVK�
��DV� �0DFURPHGLD� )ODVK�� �����WĘO� $GREH� )ODVK�� YDJ\� YDODPHO\� ~MDEE� YiOWR]DWiYDO�� pV�
KDV]QiOMXN�D�EHpStWHWW�)ODVK�9LGHR�(QFRGHU�W��EiU�H]�VDMQRV�D�IL]HWĘV�OHKHWĘVpJHN�N|]p�WDU�
WR]LN��$]�LQJ\HQHV�PHJROGiVRN�N|]�O�MyO�KDV]QiOKDWy�D�)UHH�)/9�&RQYHUWHU���

�� )UHH�)/9�&RQYHUWHU��85/��KWWS���ZZZ�NR\RWHVRIW�FRP� �/HW|OWpV����������������
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�����NpS $�)UHH�)/9�&RQYHUWHU�IHO�OHWH

$�SURJUDP�PLQGNpW� LUiQ\ED� OHKHWĘVpJHW�DG�D�NRQYHU]LyUD�� WHKiW�)/9�EH�� LOOHWYH�)/9�
EĘO�HJ\pE�IRUPiWXPRNUD�LV�NRQYHUWiOKDWXQN��WRYiEEi�N�O|QE|]Ę�YLGHyPHJRV]Wy�ROGDODNUyO�
�SO��<RXWXEH�� LV� WXGXQN� OHW|OWHQL� D� VHJtWVpJpYHO��$]�)/9�EH� YDOy� NRQYHUWiOiVKR]� NDWWLQW�
VXQN�D�.RQYHUWiOiV�)/9�EH�JRPEUD��PDMG�D�PHJMHOHQĘ�DEODNEDQ�iOOtWVXN�EH�D�SDUDPpWHUH�
NHW��HJ\UpV]W�D�NLPHQHWL�~WYRQDODW��KRJ\�KRYD�PHQWVH�D�NRQYHUWiOW�iOORPiQ\W��D]�)/9�Pp�
UHWpW��D�NRQYHUWiODQGy�iOORPiQ\WyO�QDJ\REE�PpUHWHW�QHP�FpOV]HUĦ�EHiOOtWDQL��KD�V]HUHWQpQN�
My�PLQĘVpJĦ�NRQYHU]LyW��DNNRU�OHJDOiEE������DV�ELWVĦUĦVpJHW�YiODVV]XQN��D�KDQJPLQĘVpJHW�
D]�HOĘ]Ę�UpV]EHQ� OHtUWDN�DODSMiQ�iOOtWVXN�EH��3HUV]H� LO\HQNRU�D]W�LV�PHJ�NHOO IRQWROQL��KRJ\�
KD� LQWHUQHWHQ� V]HUHWQpQN� SXEOLNiOQL� D� WDQDQ\DJRW�� PLO\HQ� ViYV]pOHVVpJ� iOO� D� FpON|]|QVpJ�
UHQGHONH]pVpUH�

���� 7(6=7(.�)$-7È,�e6�.e6=Ë7e6h.�$=�(/(.7521,.86�7$1$1<$*+2=

$]�H;H�OHKHWĘVpJHW�DG�D�WDQDQ\DJKR]�J\DNRUOy�WHV]WHN�NpV]tWpVpUH�LV��(]HNNHO�D� WDQXOy�
VDMiW�PDJD�PpUKHWL�IHO�D�WXGiViW�WiMpNR]WDWy�MHOOHJJHO��D]�HUHGPpQ\HN�QHP�NHU�OQHN�U|J]t�
WpVUH�PpJ�DNNRU�VHP��KD�D�WDQDQ\DJRW�VFRUP�FVRPDJNpQW�H[SRUWiOWXN�pV�/06�UHQGV]HUEHQ�
KDV]QiOMXN�� gVV]HVHQ� |WIpOH� WHV]W� pUKHWĘ� HO�� )HOHOHWYiODV]WyV� WHV]W�� )HOHOHWYiODV]WyV� WHV]W�
�W|EE�My�YiODV]���,JD]�KDPLV�NpUGpV��6&250�WHV]W��6]yNLW|OWĘV�WHV]W�

$�IHOHOHWYiODV]WyV�WHV]WQpO�FVDN�HJ\�KHO\HV�YiODV]�YDQ��0HJ�NHOO�DGQXQN�D�NpUGpV�V]|YH�
JpW��GH�NpSHNHW�pV�HJ\pE�PpGLDHOHPHNHW�LV�EHV]~UKDWXQN�KR]]i��0HJDGKDWMXN�D]�~WPXWDWyW�
�H]�RSFLRQiOLV���DPHO\HW�DNNRU� OiWKDWXQN��KD�D�NpUGpV�V]|YHJH�DODWWL�NLV� LNRQUD�NDWWLQWXQN��
8WiQD�N|YHWNH]QHN�D�EHiOOtWiV�YLVV]DMHO]pV�SiURN��H]HN�HJ\�WW�DONRWQDN�HJ\�YiODV]WiVL�OHKH�
WĘVpJHW�pV�UHIOH[LyW��0DJD�D�EHiOOtWiV�D]�DGRWW�YiODV]WiVL�OHKHWĘVpJ��D�YLVV]DMHO]pV��H]�RSFLR�
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QiOLV��SHGLJ�D]�D�WDUWDORP��DPHO\�DNNRU�MHOHQLN�PHJ��KD�H]W�D�OHKHWĘVpJHW�YiODV]WMXN��$�YLV]�
V]DMHO]pVQpO�PDJ\DUi]DWRW�DGKDWXQN�D�WDQXOyQDN��KRJ\�PLpUW�My�YDJ\�pSSHQ�QHP�My�D]�DGRWW�
YiODV]��ÒM�EHiOOtWiV�YLVV]DMHO]pV� OHKHWĘVpJHW� D]�ÒM� RSFLy� KR]]iDGiVD�JRPEEDO� DGKDWXQN�D�
NpUGpVKH]��+D�KR]]iDGWXN�D�NpUGpVKH]�D]�|VV]HV�YiODV]OHKHWĘVpJHW��D�KHO\HV�YiODV]W�D�EHiO�
OtWiV�PHOOHWWL� UiGLyJRPEEDO� MHO|OM�N�PHJ�� HJ\HW�N|WHOH]Ę�PHJMHO|OQL��+D�D�YiODV]OHKHWĘVp�
JHNQpO�D�YLVV]DMHO]pVKH]�VHPPLW�QHP�tUWXQN��DNNRU�D�PHJMHO|OW�KHO\HV�YiODV]�DODSMiQ�NDS�
MXN�PDMG�D�+HO\HV�YDJ\�D�5RVV]�YiODV]�IHOLUDWRW��$]�ÒM�NpUGpV�KR]]iDGiVD�JRPEEDO�HJ\�~M�
IHOHOHWYiODV]WyV� WHV]WHW� DGKDWXQN� HKKH]� D� EORNNKR]�� (J\� SiU� WHV]W� HVHWpQ� FpOV]HUĦ� D]RNDW�
HJ\�EORNNED�UDNQL��VRN�WHV]W�HVHWpQ�YLV]RQW�D]�L'HYLFH�HV]N|]OLVWiEDQ�FpOV]HUĦ�PLQGLJ�HJ\�
~M�WHV]WHW�KR]]iDGQL��PHUW�HJ\�EORNNRQ�EHO�OL�VRN�WHV]WNpUGpV�QDJ\RQ�EH�WXGMD�ODVVtWDQL�D]�
H;H�W�

$�W|EE�My�YiODV]RV�WHV]W�DQQ\LEDQ�N�O|QE|]LN��KRJ\�LWW�D�EHiOOtWiVRN� MREE�ROGDOiQ�W|EE�
YiODV]W�LV�KHO\HVNpQW�PHJ�OHKHW�MHO|OQL��LOOHWYH�QLQFV�PLQGHQ�YiODV]OHKHWĘVpJKH]�YLVV]DMHO�
]pV��KDQHP�FVDN�HJ\�YDQ��DPHO\�D]�HJpV]�NpUGpVUH�YRQDWNR]LN�

$]�LJD]�KDPLV�NpUGpV�HVWpQ�HJ\�HOG|QWHQGĘ�NpUGpVUH�DGKDWXQN�LJD]�YDJ\�KDPLV�YiODV]W��
6]LQWpQ�PHJDGKDWXQN�XWDVtWiVW��PDJiW�D NpUGpVW��EH�NHOO�MHO|OQ�QN��KRJ\�D]�iOOtWiV�LJD]�YDJ\�
KDPLV��WRYiEEi�PHJDGKDWXQN�YLVV]DMHO]pVW�pV�~WPXWDWyW�

$�6&250�WHV]WQpO�W|EE�HJ\�My�YiODV]RV�WHV]WNpUGpVW�UDNKDWXQN�HJ\�EORNNED��DPHO\HNUH�
D�WDQXOyQDN�PHJ�NHOO�DGQL�D�YiODV]RNDW��pV�D�YpJpQ�HJ\�|VV]HVtWHWW�pUWpNHOpVW�NDS�V]i]DOpN�
EDQ��0HJDGKDWMXN�V]i]DOpNEDQ�D� WHV]W�HOIRJDGiViQDN�V]LQWMpW��EiU�HQQHN�VHPPL�N|YHWNH]�
PpQ\H�QLQFVHQ�

$�V]yNLW|OWĘV�WHV]W�HVHWpQ�DGRWW�HJ\�V]|YHJ��PHO\EĘO�HOUHMW�QN�V]DYDNDW��pV�D�WDQXOyQDN�
H]HNHW�NHOO�EHJpSHOQLH��0HJDGKDWXQN�HJ\�XWDVtWiVW��PDJ\DUi]DWNpQW���pV�D�V]|YHJHW��DPLEĘO�
HO�DNDUXQN�UHMWHQL�V]DYDNDW��(J\�V]y�HOUHMWpVpKH]��YDJ\�PHJMHOHQtWpVpKH]��NL�NHOO�MHO|OQL�D]W��
PDMG� D� 6]y� HOUHMWpVH�PHJMHOHQtWpVH� JRPEUD� NDWWLQWDQL�� $]� HOUHMWHWW� V]yW� DOiK~]iVVDO� MHO]L�
V]HUNHV]WpV�N|]EHQ�D�SURJUDP��0HJDGKDWXQN�PpJ���SOXV]�RSFLyW��D]�HJ\LN�D�SRQWRV�pUWpNH�
OpV�� PHO\HW� EHMHO|OYH� D� SURJUDP� FVDN� D� SRQWRVDQ� HJ\H]Ę� V]yW� IRJDGMD� HO�� D� PiVLN� D�
NLV�QDJ\EHWĦV�tUiVPyG�N�O|QE|]Ę��LO\HQNRU�N�O|QEVpJHW�WHV]�NLV�pV�QDJ\EHWĦN�N|]|WW��LOOHW�
YH�D]�D]RQQDOL�pUWpNHOpV��DPHO\�PiU�JpSHOpV�N|]EHQ MHO]L��KRJ\�KHO\HV�H�D�YiODV]�

���� 7$1$1<$*�(;3257È/È6$

$]� H;H�EĘO� D� WDQDQ\DJRW� H[SRUWiOKDWMXN� 6&250� ����HV� FVRPDJNpQW�� ,06� WDUWDORP�
FVRPDJNpQW��ZHEROGDONpQW��V]|YHJHV�IiMONpQW�pV�L3RG�1RWHV�IRUPiEDQ�

$�6&250�H[SRUWiOiV�VRUiQ�HJ\�]LS�iOORPiQ\W�NDSXQN��DPHO\�WDUWDOPD]]D�D�WDQDQ\DJ�
KR]�WDUWR]y�|VV]HV�iOORPiQ\W��NpSHNHW��PpGLDHOHPHNHW�pV�HJ\pE��D]�/06�V]iPiUD�V]�NVp�
JHV�IiMORNDW�

$�ZHEROGDONpQW� YDOy� H[SRUWiOiV� DNNRU� KDV]QRV�� KD� QHP�/06� UHQGV]HUEHQ� V]HUHWQpQN�
SXEOLNiOQL�D]� HOHNWURQLNXV� WDQDQ\DJRW��$�ZHEROGDONpQW�YDOy� H[SRUWiOiVQiO�YiODV]WKDWMXN�D�
Ä.|Q\YWiUED�UHQGH]YH´�pV�D�Ä=LS�iOORPiQ\´�RSFLyNDW��HOĘEELQpO� HJ\�N|Q\YWiUED�UDNMD�D]�
|VV]HV�iOORPiQ\W�� pV�D]�ÄLQGH[�KWPO´�W�PHJQ\LWYD�D�E|QJpV]ĘEHQ� WXGMXN�PHJQp]QL�D� WDQ�
DQ\DJRW��D�]LS�QpO�HJ\�W|P|UtWHWW�iOORPiQ\ED�UDNMD�D]�iOORPiQ\RNDW��+DV]QRV�OHKHW�PpJ�D]�
H[SRUWiOiVQiO� D]� Ä(J\HWOHQ� ROGDO´� OHKHWĘVpJ�� LO\HQNRU� HJ\� |VV]HI�JJĘ�;+70/� ROGDORQ��
PHQ�VWUXNW~UD�QpON�O�NDSMXN�PHJ�D�WDUWDOPDW��H]�Q\RPWDWiVQiO�OHKHW�My�PHJROGiV�

/HKHWĘVpJ� YDQ�PpJ� Ä6]|YHJHV� IiMONpQW´� LV� H[SRUWiOQL�� HEEHQ� D]� HVHWEHQ� HJ\� W[W� iOOR�
PiQ\EDQ�IRUPi]iV�QpON�O�NDSMXN�PHJ�D]�H;H�iOORPiQ\�V]|YHJHV�WDUWDOPiW�
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���� $=�(;(�+$6=1È/$7È9$/�.$3&62/$726�75h..g.� /(+(7ė6e*(.

1pPHO\�HVHWEHQ�V]�NVpJ�OHKHW�Ui��KRJ\�<RX7XEH�YLGHyNDW�KHO\H]]�QN�HO�D�WDQDQ\DJEDQ��
(EEHQ� D]� HVHWEHQ� V]�NVpJ� YDQ� D]� DGRWW�<RX7XEH� YLGHy�85/�MpUH�� (]W� YDJ\� D� E|QJpV]Ę�
FtPVRUiEyO��YDJ\�D�YLGHy�DODWW�D�Ä0HJRV]WiV´�JRPEUD�NDWWLQWYD�PHJMHOHQĘ�DEODNEyO�PiVRO�
KDWMXN�NL��$�YLGHy�EHLOOHV]WpVpKH]�NDWWLQWVXQN�D]� H;H� V]|YHJ�HJ\VpJpQ�EHO�O�D�PpGLD�EH�
V]~UiVD��,QVHUW�PHGLD��LNRQUD��$�PHJMHOHQĘ�DEODNEDQ�D�7\SH�DODWW�QHP�IRQWRV�NLYiODV]WDQL�
PpGLDWtSXVW��DXWRPDWLNXVDQ�6:)�WtSXVQDN�IRJMD�IHOLVPHUQL�D�SURJUDP��$�OLQNHW�HJ\V]HUĦHQ�
FVDN�EHUDNMXN�D�)LOH�85/�PH]ĘEH��PDMG�HJ\�(QWHUW��WYH�PHJMHOHQLN�D�YLGHy�D]�DEODNEDQ��D�
KR]]i�WDUWR]y�OHMiWV]y�NHUHWWHO��pV�D�PpUHWHW�LV�IHOLVPHUYH��(]HN�XWiQ�PiU�FVDN�D]�,QVHUW�UH�
NHOO�NDWWLQWDQL��pV�EH�LV�UDNMD�D�YLGHyW�D�V]HUNHV]WĘIHO�OHWUH�

$PHQQ\LEHQ�SSW�YDJ\�SGI�GRNXPHQWXPRNDW�V]HUHWQpQN�D� WDQDQ\DJXQNEDQ�N|]]pWHQQL��
KDV]QiOKDWMXN�D�6FULEG�� ROGDOW��PHO\�DONDOPDV�DUUD��KRJ\�SSW�pV�SGI�GRNXPHQWXPRNDW�IHO�
W|OWV�QN�� pV� D]RNDW� HJ\� OHMiWV]y� NHUHWEHQ�PHJQp]]�N�� /HKHWĘVpJ� YDQ� DUUD�� KRJ\� H]HNHW� D�
GRNXPHQWXPRNDW�D�OHMiWV]y�NHUHWWHO�HJ\�WW�EHiJ\D]]XN�D]�H;H�WDQDQ\DJED��$�6FULEG�ROGD�
OiQ� HJ\� WHWV]ĘOHJHV� GRNXPHQWXPRW� NLYiODV]WYD� D]� ROGDOViYEDQ� NDWWLQWVXQN� D]� Ä(PEHG´�
OLQNUH��PDMG� D�PHJMHOHQĘ�DEODNEDQ�D� Ä6WDQGDUG�+70/´� IHOLUDW�DODWWL� ViYEDQ� OpYĘ�+70/�
NyGUD� OHV]�V]�NVpJ�QN��0HQM�QN�D]� H;H�V]|YHJ�HJ\VpJpEH�� pV�YiODVV]XN�D�+70/�LNRQW��
PDMG�UDNMXN�EH�D�YiJyODSRQ�OpYĘ�+70/�NyGRW�pV�NDWWLQWVXQN�D]�8SGDWH�UH��H]XWiQ�D�V]HU�
NHV]WĘIHO�OHWHQ�PHJ�IRJ�MHOHQQL�D�GRNXPHQWXP�

:HEROGDONpQW� W|UWpQĘ�H[SRUWiOiV�HVHWpQ� OHKHWĘVpJ�YDQ�DUUD��KRJ\�EHOVĘ�KLYDWNR]iVRNDW�
KHO\H]]�QN�HO�D�WDQDQ\DJEDQ��,O\HQ�EHOVĘ�KLYDWNR]iVRNDW�D]�H;H�DXWRPDWLNXVDQ�JHQHUiO�D�
WHUYH]Ę�Qp]HWEHQ�NLDODNtWRWW�PHQ�SRQWRNKR]��H]HNHW�KDV]QiOKDWMXN�D�OLQN�NpV]tWpVpQpO�PHJ�
MHOHQĘ�DEODNEDQ�D]�Ä$QFKRUV´��KRUJRQ\RN�� OLVWiQiO��$KKR]��KRJ\�D�WDQDQ\DJ�HJ\�iOWDOXQN�
PHJMHO|OW�KHO\pUH�WXGMXQN�XJUDQL�HJ\�OLQN�VHJtWVpJpYHO��OpWUH�NHOO�KR]QL�D]�DGRWW�KHO\HQ�HJ\�
KRUJRQ\W��ÈOOMXQN�D� V]|YHJ� HJ\VpJHQ�EHO�O� DUUD�D�KHO\UH�� DKRYD�XJUDQL� V]HUHWQpQN�� pV� LWW�
YiODVV]XN�D�KRUJRQ\� LNRQW��,QVHUW�HGLW�DQFKRU���PDMG�DGMXQN�HJ\�HJ\HGL�QHYHW�D�KRUJRQ\�
QDN� pV� NDWWLQWVXQN� D]� ,QVHUW�UH� $� KRUJRQ\� MHO� FVDN� D� V]HUNHV]WĘIHO�OHWHQ� IRJ� OiWV]yGQL��
+RJ\�HKKH]�D�KRUJRQ\KR]� OLQNHW�WXGMXQN�NpV]tWHQL��HOĘEE�D�V]|YHJ�HJ\VpJHW�PHQWV�N�HO�D�
]|OG�SLSiUD�NDWWLQWYD��KRJ\�D� KRUJRQ\�EHNHU�OM|Q�D�YiODV]WKDWy� OLVWiED��(]XWiQ�YiODVV]XN�
~MUD�V]HUNHV]WpVUH�D�V]|YHJ�HJ\VpJHW��pV�LO\HQNRU�PiU�D]�$QFKRUV�OLVWiEDQ�D�OLQN�OpWUHKR]i�
ViQiO�YiODV]WKDWy�D]�iOWDOXQN�OpWUHKR]RWW�KRUJRQ\�

$PHQQ\LEHQ� HOHNWURQLNXV� WDQDQ\DJRN� 6&250� V]DEYiQ\� V]HULQWL� HOĘiOOtWiViUD� YDQ�
V]�NVpJ�QN�� D]� HJ\LN� OHJNpQ\HOPHVHEE�PHJROGiV� D]� H;H� H/HDUQLQJ� HGLWRU��9DQQDN�PpJ�
DOWHUQDWtYiN��SO�� D�5HORDG�(GLWRU�� YDJ\�D�GHOWDOHDUQ�6&250�(GLWRU���� GH� WDOiQ� D]� H;H� D�
OHJiWOiWKDWyEE��OHJJ\RUVDEEDQ�HOVDMiWtWKDWy�V]HUNHV]WĘIHO�OHW�

���� g1(//(1ė5=ė�.e5'e6(.

�� 0LpUW�YDQ�V]�NVpJ�D�NpS]pVL�PyGV]HUHN�PHJ~MtWiViUD"

�� 0L�D�N�O|QEVpJ�D]�H�OHDUQLQJ�pV�D�EOHQGHG�OHDUQLQJ�N|]|WW"

�� eUWHOPH]]H�D]�/06�U|YLGtWpVW�

�� 6FULEG��85/��KWWS���ZZZ�VFULEG�FRP� �/HW|OWpV����������������
�� 5HORDG�HGLWRU��85/��KWWS���ZZZ�UHORDG�DF�XN�QHZ�HGLWRU�KWPO �/HW|OWpV����������������
�� 6&250�HGLWRU��85/��KWWS���ZZZ�GHOWDOHDUQ�FRP� �/HW|OWpV����������������
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�� 0HO\HN�D�OHJIRQWRVDEE�'&�HOHPHN"

�� 0L�D�V]DEYiQ\RN�DONDOPD]iViQDN�HOĘQ\H"

�� 0LO\HQ�UpV]HNEĘO�iOO�D]�H;H�PXQNDWHU�OHWH�pV�H]HN�PLUH�V]ROJiOQDN"

�� 0LO\HQ�IRUPiWXP~�PpGLDHOHPHN�EHV]~UiViUD�YDQ�OHKHWĘVpJ"

�� 0LO\HQ�WHV]WHN�KDV]QiOKDWyN�H;H�EHQ"

�� 0LO\HQ�IRUPiEDQ�WXGMXN�H[SRUWiOQL�D]�HONpV]�OW�WDQDQ\DJRW"

��� +RJ\DQ�OHKHW�D�WDQDQ\DJEDQ�OpWUHKR]QL�EHOVĘ�KLYDWNR]iVRNDW"

���� $-È1/277�,52'$/20

(�OHDUQLQJ�������6]HUN� +XWWHU�2WWy��0DJ\DU�*iERU��0OLQDULFV�-y]VHI��%XGDSHVW� 0ĦV]DNL�
.|Q\YN�������

H;H�H�/HDUQLQJ�(GLWRU�2QOLQH�0DQXDO��85/��
KWWS���ZLNLHGXFDWRU�RUJ�2QOLQHBPDQXDO�7UDQVODWLRQV�+XQJDULDQ �/HW|OWpV������������
����

.RYiFV�,OPD��ÒM�~W�D]�RNWDWiVEDQ"�$�WiYRNWDWiV�����EĘY��NLDG��%XGDSHVW��2NNHU������


