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$ WiYN|]OpVL�SLDF�OLEHUDOL]iFLyMiYDO�NLDODNXOy�YHUVHQ\KHO\]HW�0DJ\DURUV]iJRQ�LV�PHJN|YHWHOL��
KRJ\� D� V]ROJiOWDWyN� RSWLPiOLV� HU IRUUiV� NLKDV]QiOWViJUD� W|UHNHGYH� N|OWVpJ� KDWpNRQ\DQ�
EL]WRVtWViN�D�PHJIHOHO PLQ VpJL��4R6��SDUDPpWHUHNHW���ÒM�KiOy]DWRN�pStWpVH��PHJOHY KiOy�
]DWRN� E YtWpVH�� ~M� V]ROJiOWDWiVRN� EHYH]HWpVH� HVHWpQ� HO UH� PHJ� NHOO� J\ ] GQL� DUUyO�� KRJ\�
NLHOpJtWKHW N�H�D�PLQ VpJL�N|YHWHOPpQ\HN���+iOy]DWRN��]HPHOWHWpVH�VRUiQ�LV�HOHQJHGKHWHWOHQ��
KRJ\� D� IRUJDOPL� WUHQGHNHW� ILJ\HOHPEH� YpYH� HO UH� MHOH]KHW OHJ\HQ� D� KiOy]DW� YDODPHO\� V] N
NHUHV]WPHWV]HWH��pV�tJ\�D�V]�NVpJHV�E YtWpVVHO�D�PLQ VpJURPOiVW�PHJ�OHKHVVHQ�HO ]QL��
.RPPXQLNiFLyV� UHQGV]HUHN� WHOMHVtW NpSHVVpJ� YL]VJiODWiQDN� �-DLQ�� ������ �� D]� DQDOLWLNXV�
PyGV]HU�pV�D�YDOyViJRV�UHQGV]HUHQ�YDOy�PpUpV�PHOOHWW���QpON�O|]KHWHWOHQ�HV]N|]H�D�GLV]NUpW�
LGHM V]LPXOiFLy���(QQHN�NpW�IDMWiMD�D]�LG YH]pUHOW�pV�D]�HVHPpQ\YH]pUHOW�V]LPXOiFLy��PHO\HN�
N|]�O� D]� XWyEEL� D]� iOWDOiQRVDEE�� VRNNDO� V]pOHVHEE� N|UEHQ� DONDOPD]]iN�� pQ� LV� H]W� WHWWHP�
YL]VJiODWDLP�WiUJ\iYi��
1DJ\�PpUHW pV�ERQ\ROXOWViJ~�UHQGV]HUHN�V]LPXOiFLyMiQiO�V]iPRV�PHJROGDQGy�SUREOpPD�PH�
U�O�IHO���(]HN�N|]�O�YiODV]WRWWDP�NL�QpKiQ\DW��
x QDJ\�HU IRUUiV�LJpQ\�PLQG�PHPyULD���PLQG�V]iPtWiVLJpQ\�WHNLQWHWpEHQ�
x QDJ\�HVHPpQ\V]iPQiO�D�M|Y EHOL�HVHPpQ\HN�KDOPD]D��)XWXUH�(YHQW�6HW��PpUHWpQHN�Q|YH�

NHGpVpYHO�D�KDOPD]�P YHOHWHLQHN�LG LJpQ\H�MHOHQW VHQ�PHJQ KHW�
x D VWDWLV]WLNDJ\ MWpVKH]� ��N�O|Q|VHQ� ULWND�HVHPpQ\HN�HVHWpQ� �� LJHQ�QDJ\�HVHPpQ\V]iP�pV�

H]pUW�KRVV]~�YpJUHKDMWiVL�LG OHKHW�V]�NVpJHV��
$] HOV QpO� D� SiUKX]DPRVtWiV� OHKHW VpJHLYHO� IRJODONR]RP�� HJ\� NHYpVVp� LVPHUW�� GH� NHGYH]
WXODMGRQViJDL�PLDWW�tJpUHWHV�V]LQNURQL]iFLyV�PyGV]HU��D�VWDWLV]WLNDL�V]LQNURQL]iFLy��6WDWLVWLFDO�
6\QFKURQLVDWLRQ�0HWKRG���3RQJRU��������RO\DQ�WRYiEEIHMOHV]WpVpW�PXWDWRP�EH�DPHO\�LG EHQ�
YiOWR]y� UHQGV]HUHN� SiUKX]DPRV� V]LQNURQL]iFLyV� PyGV]HUHNpQW� LV� DONDOPD]KDWy� �660�7��
�/HQFVH��������� �$]�iOWDODP�NLGROJR]RWW�PyGV]HU� WXODMGRQViJDLW�YL]VJiORP�V]LPXOiFLyYDO�pV�
DQDOLWLNXV�~WRQ�LV��D�IHOPHU�O ~M�NpUGpVHNUH�NHUHVHN�YiODV]W��
$ PiVRGLNQiO�D�)(6�WiUROiViUD�DONDOPD]KDWy�IRQWRVDEE�DGDWV]HUNH]HWHNHW�KDVRQOtWRP�|VV]H�D�
P YHOHWHLN�OpSpVV]iPiQDN�DV]LPSWRWLNXV�YLVHONHGpVH�V]HPSRQWMiEyO��PLQG�HOPpOHWL�YL]VJiODW�
WDO��PLQG�YpJUHKDMWiVL�LG PpUpVVHO��N�O|QE|] SHUHPIHOWpWHOHN�PHOOHWW��
$ KDUPDGLN� SUREOpPD� NDSFViQ� HJ\� iOWDODP� NLIHMOHV]WHWW� ~M� HOMiUiVW� �7UDIILF� )ORZ�$QDO\VLV��
PXWDWRN�EH��DPHO\�D�VRN�PLQWiW�LJpQ\O VWDWLV]WLNDJ\ MWpV�KHO\HWW�HOHYH�VWDWLV]WLNiNNDO�P N|�
G PyGV]HU��D�V]LPXOiFLy�pV�QXPHULNXV�LOOHWYH�DQDOLWLNXV�PyGV]HUHN�NRPELQiFLyMD��
$ KiURP�NpUGpVN|UUHO�KiURP�N�O|Q�IHMH]HWEHQ�IRJODONR]RP��IHMH]HWHQNpQW�LURGDOPL�iWWHNLQWpV�
pV�D�NpUGpVN|UEH�YDOy�EHYH]HWpV�XWiQ�EHPXWDWRP�VDMiW�YL]VJiODWL�PyGV]HUHLPHW�pV�~M�NXWDWiVL�
HUHGPpQ\HLPHW��
$] XWROVy� IHMH]HWEHQ� N|]O|P� HUHGPpQ\HLP� iOWDODP� LVPHUW� DONDOPD]iViW�� �0XQNiPDW� LURGD�
ORPMHJ\]pNNHO�]iURP��PHO\EHQ�IHOVRURORP�D]�pUWHNH]pVHPEHQ�KLYDWNR]RWW�|VV]HV�N�OV pV�VD�
MiW�SXEOLNiFLyW��
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���$�SiUKX]DPRVtWiV�NpUGpVHL�
�����$�SiUKX]DPRV�V]LPXOiFLyEDQ�V]�OHWHWW�NRUiEEL�HUHGPpQ\HN�
$ SiUKX]DPRV�GLV]NUpW�LGHM V]LPXOiFLy��SDUDOOHO�GLVFUHWH�HYHQW�VLPXODWLRQ��3'(6��WpPiMiEDQ�
My�iWWHNLQWpVW�DG��)XMLPRWR����������(QQHN�D�FLNNQHN�D]�DODSMiQ�PXWDWRP�EH�D�SiUKX]DPRVtWiV�
SUREOpPiMiW�pV�D�PHJROGiViUD�DONDOPD]RWW�NpW�N|]LVPHUW�V]LQNURQL]iFLyV�PyGV]HUW��
������ $�IHODGDW�
'LV]NUpW�LGHM V]LPXOiFLy�HVHWpQ�D�YL]VJiOW�UHQGV]HU�iOODSRWYiOWR]iVDL�GLV]NUpW�LG SLOODQDWRN�
EDQ�PHQQHN�YpJEH��YDJ\� OHJDOiEELV� tJ\�YHVV]�N� NHW� ILJ\HOHPEH�� �$�UHQGV]HU�PRGHOOMH�HJ\�
HVHPpQ\ KDWiViUD� NHU�O� HJ\LN� iOODSRWEyO� HJ\�PiVLN� iOODSRWED�� �(J\�NRPPXQLNiFLyV� KiOy]DW�
V]LPXOiFLyMD� VRUiQ� HVHPpQ\� OHKHW� SpOGiXO� HJ\� FVRPDJ�PHJpUNH]pVH� HJ\� FVRPySRQWED�� HJ\�
FVRPDJ�DGiViQDN�PHJNH]GpVH��HJ\�HOHP�PHJKLEiVRGiVD��VWE���$]]DO�D]�HVHWWHO�IRJODONR]XQN��
DPLNRU�D�V]LPXOiFLyV�PRGHOO�DV]LQNURQ� YDJ\LV�D]�HVHPpQ\HN�QLQFVHQHN�HJ\�JOREiOLV�yUiKR]�
V]LQNURQL]iOYD�� KDQHP� WHWV] OHJHV� LG SLOODQDWEDQ� EHN|YHWNH]KHWQHN�� D]D]� QHP� LG YH]pUHOW��
KDQHP�HVHPpQ\YH]pUHOW�V]LPXOiFLyUyO�YDQ�V]y���$�UHQGV]HU�N�O|QE|] SRQWMDLQ�EHN|YHWNH]
HVHPpQ\HNHW� V]HUHWQpQN� SiUKX]DPRVDQ� YpJUHKDMWDQL�� GH� H]� V]LQNURQL]iFLyV� SUREOpPiNDW� YHW�
IHO�� DPLW� D]� HVHPpQ\YH]pUHOW� GLV]NUpW� LGHM V]LPXOiFLy� DOJRULWPXViQDN� D� VHJtWVpJpYHO� OHKHW�
EHPXWDWQL���$]�DOJRULWPXV�D�N|YHWNH] �
LQLFLDOL]iOiV��EHQQH�EL]RQ\RV�HVHPpQ\HN�IHOUDNiVD�)(6�EH��

� UHSHDW�

� HOV{�HVHPpQ\�OHYpWHOH�)(6�E{O��RQQDQ�W|UOpVH��

� 0267�� �D�OHYHWW�HVHPpQ\�LGHMH��

� HVHPpQ\�IHOGROJR]iVD��EHQQH�HVHWOHJ�~MDEE�HVHPpQ\HN�

� IHOUDNiVD�)(6�EH��GH�OHJDOiEE�0267���LG{UH��

� XQWLO��NL�U�OW�D�)(6��YDJ\�0267!HJ\�EHROYDVRWW�KDWiU��

� YDJ\�YDODPL�PLDWW�OH�NHOO�iOOQL�

$ V]LPXOiFLy�I FLNOXViEDQ�PLQGLJ�D�OHJNRUiEEL��D]D]�D�OHJNLVHEE�LG EpO\HJ HVHPpQ\W�NHOO�
NLYHQQL�D�M|Y EHOL�HVHPpQ\HN�KDOPD]iEyO��)(6����$�PRGHOO�LG �PiV�V]yKDV]QiODWWDO�YLUWXiOLV�
YDJ\�V]LPXOiFLyV�LG � IHOYHV]L�D�)(6�E O NLYHWW�HVHPpQ\�LG EpO\HJpQHN�pUWpNpW���$�NLYHWW�HVH�
PpQ\�IHOGROJR]iVD�VRUiQ�~MDEE�HVHPpQ\�NHOHWNH]KHW��DPHO\QHN�LG EpO\HJpU O iOWDOiQRV�HVHW�
EHQ�FVDN�DQQ\LW� WXGXQN��KRJ\�QHP�NLVHEE�D� MHOHQOHJL�PRGHOO� LG QpO�� �eSSHQ�HEE O DGyGLN�D�
SiUKX]DPRVtWiV�DODSYHW SUREOpPiMD���OHJ\HQ�D�OHJNRUiEEL�HVHPpQ\�(� LG EpO\HJH�W�� D�PiVR�
GLN OHJNRUiEEL�HVHPpQ\�(� LG EpO\HJH�W�� 9pJUHKDMWKDWy�H�D]�(� HVHPpQ\�IHOGROJR]iVD�D]�(�

IHOGROJR]iViYDO�SiUKX]DPRVDQ"��0L�D�IHOWpWHOH�DQQDN��KRJ\�YpJUHKDMWKDWy�OHJ\HQ"��(]�D]�D]�
DODSNpUGpV�� DPLUH� D� N�O|QE|] 3'(6� V]LQNURQL]iFLyV� PyGV]HUHN� HOWpU YiODV]W� DGQDN�� � $�
NODVV]LNXV�PyGV]HUHN� DODSYHW HQ� NpW� I RV]WiO\ED� VRUROKDWyN�� �$�NRQ]HUYDWtY�PHJN|]HOtWpV�
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V]HULQW� (� FVDN� DNNRU� KDMWKDWy� YpJUH�(� YpJUHKDMWiViYDO� SiUKX]DPRVDQ�� KD� EL]WRVtWRWW�� KRJ\�
HQQHN N|YHWNH]WpEHQ�QHP�IRJ�PHJVpU�OQL�D�NDX]DOLWiV���$]�RSWLPLVWD�PHJN|]HOtWpV�LO\HQ�PHJ�
N|WpVW� QHP� WHV]�� KDQHP�D�NDX]DOLWiV� WpQ\OHJHV�PHJVpUWpVpW� NH]HOL�PHJIHOHO PyGRQ�� �$�NpW�
PHJN|]HOtWpV�WiUJ\DOiViKR]�YH]HVV�QN�EH�QpKiQ\�DODSIRJDOPDW��
������ $�ORJLNDL�SURFHVV]HN�PyGV]HUH�
(QQpO D� PHJN|]HOtWpVQpO� D� V]LPXOiFLyW� 1� GDUDE� ORJLNDL� SURFHVV]UH� ERQWMXN�� /3�� /3�� «��
/31��� &ORFNL D]� L� SURFHVV]� V]LPXOiFLyMD� VRUiQ� HOpUW�PRGHOOEHOL� LG W MHOHQWL�� HJ\� HVHPpQ\�
IHOGROJR]iVDNRU� D� SURFHVV]� yUiMD� DXWRPDWLNXVDQ� IHOYHV]L� D]� HVHPpQ\� LG EpO\HJpQHN� D]�
pUWpNpW�� �+D�/3L D V]LPXOiFLy�VRUiQ�N�OGKHW��]HQHWHW�/3M�QHN��DNNRU�D]W�PRQGMXN��KRJ\�HJ\�
OLQN� YH]HW� /3L�E O /3M�EH�� � $� V]LPXOiWRU� iOODSRWiW� D� ORJLNDL� SURFHVV]HN� iOODSRWYiOWR]yLQDN�
|VV]HVVpJH� DGMD�� � $]� iOODSRWYiOWR]yN� QHP� OHKHWQHN�PHJRV]WRWWDN�� PLQGHQ� ORJLNDL� SURFHVV]�
FVDN� D� VDMiW� iOODSRWYiOWR]yLW� OiWMD��PiV�SURFHVV]� iOODSRWYiOWR]yLKR]� FVDN��]HQHWN�OGpVHQ�NH�
UHV]W�O�IpUKHW�KR]]i���$]��]HQHWHNHW�D]RN�N�OG MH�LG EpO\HJJHO�OiWMD�HO���$�V]LPXOiFLy�NLHOpJtWL�
D ORNiOLV�NDX]DOLWiVL�IHOWpWHOW� KD�PLQGHQ�/3�QHPFV|NNHQ LG EpO\HJ�VRUUHQGEHQ�GROJR]]D�IHO�
D] HVHPpQ\HNHW�� �$� ORNiOLV�NDX]DOLWiVL� IHOWpWHO� HOpJVpJHV��GH�QHP�V]�NVpJHV� IHOWpWHOH�DQQDN��
KRJ\�D�V]LPXOiFLyEDQ�QH�IRUGXOMRQ�HO NDX]DOLWiVL�KLED���$]pUW�QHP�V]�NVpJHV��PHUW�HJ\�/3�Q�
EHO�O�NpW�HVHPpQ\�OHKHW�I�JJHWOHQ��tJ\�QHP�VpUWL�PHJ�D�NDX]DOLWiVW��KD�IHOGROJR]iVXN�VRUUHQGMH�
QHP�LG EpO\HJ�V]HULQWL��
������ $�NRQ]HUYDWtY�PHJN|]HOtWpV�
$ NRQ]HUYDWtY�PHJN|]HOtWpV�V]HULQW�D�V]LPXOiFLy�FVDN�EL]WRQViJRV HVHPpQ\HNHW�GROJR]KDW�IHO���
(J\�WL LG EpO\HJ (L HVHPpQ\�DNNRU�EL]WRQViJRV��KD�JDUDQWiOW��KRJ\�D]�/3�PiU�EL]WRVDQ�QHP�
IRJ�WL�QpO�NLVHEE�LG EpO\HJ HVHPpQ\W�NDSQL��PHUW�HNNRU�JDUDQWiOWDQ�QHP�IRJMD�PHJVpUWHQL�D�
ORNiOLV�NDX]DOLWiVL� IHOWpWHOW�� �$PHO\LN�/3�QHP�UHQGHONH]LN�EL]WRQViJRV�HVHPpQQ\HO��DQQDN�D�
YpJUHKDMWiVD�EORNNROyGLN���(]�KROWSRQWKR]��GHDGORFN��LV�YH]HWKHW�PHJIHOHO HO YLJ\i]DWRVViJ�
KLiQ\iEDQ�� �0LpUW"� �(J\�NRUDL�NRQ]HUYDWtY�DOJRULWPXV��&KDQG\�DQG�0LVUD��������VWDWLNXVDQ�
VSHFLILNiOMD� D� SURFHVV]HN� OHKHWVpJHV� NRPPXQLNiFLyMiW� NLIHMH] OLQNHNHW�� � $]� �]HQHWHN� VRU�
UHQGMH� OLQNHQNpQW� N|WHOH] HQ�PRQRWRQ� QHPFV|NNHQ � tJ\� HJ\� OLQNHQ� D]� XWROVy�PHJpUNH]HWW�
�]HQHW�LG EpO\HJH�DOVy�NRUOiW�D�NpV EE�pUNH] �]HQHWHN�LG EpO\HJpUH���$�EHpUNH] �]HQHWHNHW�
OLQNHQNpQW� ),)2� VRUUHQGEHQ� WiUROMiN� �DPL� WHUPpV]HWHVHQ� LG EpO\HJ� VRUUHQGHW� LV� MHOHQW� HJ\�
EHQ���(J\�EHM|Y OLQNKH]�WDUWR]y�yUD�D�OLQN�VRUiEDQ�HO|O�iOOy�HVHPpQ\�LG EpO\HJpYHO�HJ\HQO �
KD D�VRU�QHP��UHV��KD�SHGLJ��UHV��DNNRU�D�OLQNHQ�OHJXWROMiUD�pUNH]HWW�HVHPpQ\�LG EpO\HJpQHN�
IHOHO�PHJ���$]����iEUD�HJ\�KROWSRQW�KHO\]HWHW�PXWDW��D�KiURP�SURFHVV]�PLQGHJ\LNH�YiUDNR]QL�
NpQ\V]HU�O�D]��UHV�EHPHQ VRURN�pV�D]�LG EpO\HJ�N�PLDWW��EiU�NtY�OU O NDSWDN�IHOGROJR]iVUD�
YiUy��]HQHWHNHW��
$ KROWSRQW� HONHU�OpVpUH� ~J\QHYH]HWW� QXOO� �]HQHWHNHW DONDOPD]QDN�� DPHO\HN� QHP� UpV]HL� D�
V]LPXOiFLyQDN��FVDN�HJ\�tJpUHWHW�MHOHQWHQHN��KD�/3$ HJ\�WL LG EpO\HJ QXOO��]HQHWHW�N�OG�/3%�
QHN� DNNRU�H]]HO�YiOODOMD��KRJ\�H]XWiQ�PiU�QHP�IRJ�WL�QpO�NLVHEE�LG EpO\HJ �]HQHWHW�N�OGHQL���
�,O\HQ�tJpUHW�WHUPpV]HWHVHQ�FVDN�D]�DGRWW�V]LPXOiFLy�WXODMGRQViJDLEyO�N|YHWNH] HQ�DGKDWy����$�
QXOO��]HQHWHN�N�OGpVH�QDJ\�W|EEOHWPXQNiW��RYHUKHDG��MHOHQWKHW��NLGROJR]WDN�RO\DQ�PHJROGiVW�
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LV� DKRO� FVDN� NpUpVUH� N�OGHQHN� QXOO� �]HQHWHW� �0LVUD�� ������� � (J\�PiVLN�PHJROGiV� D]�� KRJ\�
PHJHQJHGLN�D�KROWSRQW�OpWUHM|WWpW��YLV]RQW�GHWHNWiOMiN�pV�PHJV]�QWHWLN�D]W��&KDQG\�DQG�0LVUD��
������

�UHV�VRU
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��
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���iEUD��+ROWSRQW�NLDODNXOiVD�NRQ]HUYDWtY�V]LQNURQL]iFLy�HVHWpQ�
$ NRQ]HUYDWtY� PHJN|]HOtWpV� HVHWpQ� QDJ\RQ� IRQWRV� IRJDORP� D� ORRNDKHDG� (]� D]W� IHMH]L� NL��
KRJ\� PLO\HQ� WiYROUD� OiWXQN� D� M|Y EH�� KD� /3L MHOHQOHJL� YLUWXiOLV� LGHMH�&ORFNL pV�&ORFNL�/�
YLUWXiOLV� LG LJ PLQGHQ� iOWDOD� JHQHUiOW� �]HQHWHW� EL]WRVDQ� HO UH� WXGXQN� MHOH]QL�� DNNRU� D]W�
PRQGMXN��KRJ\�D�/3L ORRNDKHDGMH�/� .HGYH] ORRNDKHDG�WXODMGRQViJRNNDO�UHQGHONH] V]LPX�
OiFLyN�HVHWpQ�D�NRQ]HUYDWtY�V]LQNURQL]iFLyW�KDV]QiOy�SiUKX]DPRV�V]LPXOiFLyYDO�My�J\RUVXOiV�
�VSHHG�XS�� pUKHW HO�� HQQHN� KLiQ\iEDQ� D]RQEDQ� D� PyGV]HU� QHP� NpSHV� NLDNQi]QL� D� V]LPX�
OiFLyEDQ� HJ\pENpQW� PHJOpY SiUKX]DPRVViJRW�� � $� NRPPXQLNiFLyV� UHQGV]HUHN� YL]VJiODWD�
VRUiQ�RO\�J\DNUDQ�DONDOPD]RWW�3RLVVRQ�HORV]OiV~�WUDQ]DNFLy�JHQHUiOiV�YDJ\�H[SRQHQFLiOLV�HO�
RV]OiV~�NLV]ROJiOiV�HVHWpQ�SpOGiXO���D�ORRNDKHDG���8J\DQH]�D�KHO\HW�SUHHPSWtY�UHQGV]HUHNQpO�
LV� (]HNEHQ� D]� HVHWHNEHQ� WHKiW� J\RUVXOiV� KHO\HWW� D� V]LQNURQL]iFLyV� PyGV]HU� iOWDO� RNR]RWW�
W|EEOHWPXQND�PLDWW�ODVVXOiVW�pU�QN�HO���(]HNW O HOWpU HVHWEHQ�LV�D�PyGV]HU�QDJ\�KiWUiQ\D�D]��
KRJ\�D�NRQ]HUYDWtY�V]LQNURQL]iFLyW�KDV]QiOy�SiUKX]DPRV�V]LPXOiFLy�PHJtUiVD�VRNNDO�ERQ\R�
OXOWDEE�IHODGDW��PLQWKD�N|]|QVpJHV�V]HNYHQFLiOLV�V]LPXOiFLyW�NpV]tWHQpQN��
������ $]�RSWLPLVWD�PHJN|]HOtWpV�
$] RSWLPLVWD�PHJN|]HOtWpV�PHJHQJHGL��KRJ\�D� V]LPXOiFLy�YpJUHKDMWiVD� VRUiQ�PHJVpU�OM|Q�D�
NDX]DOLWiV��GH�NpSHV�H]W�GHWHNWiOQL�pV�PHJIHOHO PyGRQ�KHO\UHKR]QL�� �$�OHJQpSV]HU EE�RSWL�
PLVWD�PyGV]HU�D�7LPH�:DUS��HQQHN�OpQ\HJH�D�N|YHWNH] � D�NDX]DOLWiV�PHJVpUWpVpW�DNNRU�GH�
WHNWiOMD��DPLNRU�HJ\�SURFHVV]�D]�DNWXiOLV�YLUWXiOLV�LGHMpQpO�NLVHEE�LG EpO\HJ �]HQHWHW�NDS�HJ\�
PiVLN�SURFHVV]W O���(NNRU�HOLQGXO�D�UROOEDFN�IRO\DPDW��DPLQHN�D�VRUiQ�YLVV]DiOOtWMD�D�SURFHVV]�
iOODSRWiW��HQQHN�pUGHNpEHQ�D]�iOODSRWRW�HO ] OHJ�UHQGV]HUHVHQ�PHQWL��pV�D�PiV�SURFHVV]HNQHN�
KLEiVDQ� NLN�OG|WW� �]HQHWHN� W|UOpVpW� HOOHQ��]HQHWHN� �DQWL�PHVVDJHV� N�OGpVpYHO� YpJ]L� HO��
DPHO\HN�WHUPpV]HWHVHQ�V]LQWpQ�UROOEDFN�IRO\DPDWRW�LQGtWKDWQDN�HO���$�PyGV]HU�KDWpNRQ\ViJiW�
N|O|QE|] PHJROGiVRNNDO� LJ\HNH]QHN� MDYtWDQL�� H]HN� N|]�O� pUGHNHVVpJNpQW� D� OD]\
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FDQFHOODWLRQW HPOtWHP�PHJ���HQQHN�DODS|WOHWH�D]��KRJ\�D�UROOEDFN�YpJUHKDMWiVD�XWiQ�VRN�HVHW�
EHQ� XJ\DQD]RN� D]� �]HQHWHN� NHU�OQHN� HON�OGpVUH�� DPLW� PiU� NRUiEEDQ� LV� HON�OG|WW� pV� D]WiQ�
W|U|OW� D� SURFHVV]�� QHP� N�OGL� HO� WHKiW� D� NDX]DOLWiVL� KLED� GHWHNWiOiVD� XWiQ� U|JW|Q� D]� HOOHQ�
�]HQHWHNHW��KDQHP�FVDN�DNNRU�N�OGL�HO� D� W YLUWXiOLV� LG YHO�JHQHUiOW� HOOHQ�]HQHWHW��KD�D]�~MUD�
YpJUHKDMWiV�VRUiQ�D]�yUD�PiU�HOKDJ\WD�W�W�pV�D]�HOOHQ�]HQHWQHN�PHJIHOHO HUHGHWL��]HQHW�PRVW�
QHP M|WW�OpWUH���$�PHJROGiV�D]�DGRWW�V]LPXOiFLyWyO�I�JJ HQ�SHUV]H�URQWKDWMD�LV�pV�MDYtWKDWMD�LV�D�
KDWpNRQ\ViJRW��
$] RSWLPLVWD�PyGV]HUHNNHO�VRN�HVHWEHQ�My�J\RUVXOiVW�pUWHN�HO��GH�HQQHN�LV�YDQQDN�iUQ\ROGDODL��
x D] iOODSRWPHQWpV�VRN�PHPyULiW�LJpQ\HOKHW��DPL�HVHWOHJ�QHP�iOO�UHQGHONH]pVUH�
x KD D]�iOODSRWPHQWpV�iWODJRV�N|OWVpJH�PHJN|]HOtWL�D]�HJ\�HVHPpQ\�IHOGROJR]iViQDN�iWODJRV�

N|OWVpJpW��DNNRU�PiU�QHP�YiUKDWXQN�J\RUVXOiVW�
x D VRN�UROOEDFN�PLDWW�QDJ\RQ�LG LJpQ\HV�OHKHW�D�V]LPXOiFLy�Q\RPN|YHWpVH�
x QDJ\�RGDILJ\HOpVW�LJpQ\HO�D�7LPH�:DUS�V]LPXOiFLyV�NHUQHO�tUiVD�±�NLV��J\HWOHQVpJ�W|QNUH�

WHKHWL�D�J\RUVXOiVW�
x GLQDPLNXV�PHPyULDIRJODOiV�HVHWpQ�HJ\iOWDOiQ�QHP� WULYLiOLV�SUREOpPD�D]�iOODSRWPHQWpV�±�

V]LPXOiFLyV�NHUQHOQHN�OHJDOiEELV�WXGQLD�NHOO�UyOD��PLW�P YHO�D�V]LPXOiFLyV�NHUQHO�IHOKDV]�
QiOyMD��

$] iOODSRWPHQWpVHN�N|OWVpJpQHN�FV|NNHQWpVpUH�KDUGYHU� WiPRJDWiVW� MDYDVROQDN��H]� WHUPpV]H�
WHVHQ�VHJtWKHW��GH�QDJ\�iUDW�NHOO�IL]HWQL�pUWH��iOWDOiQRV�FpO~�V]iPtWyJpSHN�KHO\HWW�D�VSHFLiOLVDQ�
RSWLPLVWD�V]LQNURQL]iFLyW� WiPRJDWy�JpSHN�D�NLV�VRUR]DWV]iP�PLDWW�YiUKDWyDQ�VRNNDO�GUiJiE�
EDN�OHV]QHN��
������ $]�HUHGHWL�VWDWLV]WLNDL�V]LQNURQL]iFLyV�PyGV]HU�
.HYpVVp� N|]LVPHUW� GH� QDJ\RQ� V]HOOHPHV� PHJROGiV� D� 6WDWLV]WLNDL� 6]LQNURQL]iFLyV� 0yGV]HU�
�3RQJRU����������(QQHN�P N|GpVH�D�N|YHWNH] � 0iV�SiUKX]DPRV�V]LPXOiFLyV�PyGV]HUHNKH]�
KDVRQOyDQ�D�UHQGV]HU�PRGHOOMpW�±�DPL�W|EEp�YDJ\�NHYpVEp�SRQWRV�UHSUH]HQWiFLyMD�D�YDOyViJRV�
UHQGV]HUQHN�±�V]HJPHQVHNUH�RV]WMiN��DKRO�D�V]HJPHQVHN�iOWDOiEDQ�D�YDOyViJRV�UHQGV]HU�IXQN�
FLRQiOLV� HJ\VpJHLQHN� YLVHONHGpVpW� tUMiN� OH�� �$]� HJ\HV� V]HJPHQVHN� V]LPXOiFLyMiQDN� D� YpJUH�
KDMWiViW� N�O|Q� SURFHVV]RURN� YpJ]LN�� �$� V]HJPHQVHN� HJ\PiV� N|]WL� NRPPXQLNiFLyMiW� N�O|Q�
E|] �]HQHWHN� N�OGpVpYHO� pV� IRJDGiViYDO� OHKHW� NLIHMH]QL�� �$]�660� V]iPiUD� D]� HJ\HV� V]HJ�
PHQVHNHW�LQSXW�pV�RXWSXW�LQWHUIpV]HNNHO�OiWMiN�HO���$]�HJ\�DGRWW�V]HJPHQVEHQ�JHQHUiOW��GH�HJ\�
PiVLN� V]HJPHQVEHQ� IHOGROJR]DQGy��]HQHWHNHW�QHP� WRYiEEtWMiN�RGD�� KDQHP�D]�RXWSXW� LQWHU�
IpV]HN�VWDWLV]WLNiW�J\ MWHQHN�UyOXN�� �$�V]HJPHQVHN�V]iPiUD�D]� LQSXW LQWHUIpV]HN�JHQHUiOMiN�D�
EHM|Y �]HQHWHNHW�D�PHJIHOHO RXWSXW�LQWHUIpV]HN�iOWDO�J\ MW|WW�VWDWLV]WLNiN�DODSMiQ�����iEUD���
$] LQSXW�pV�RXWSXW� LQWHUIpV]HNNHO�NLHJpV]tWHWW�V]HJPHQVHN�V]LPXOiFLyMD�N�O|Q�YpJUHKDMWKDWy��
pV VWDWLV]WLNDLODJ� KHO\HV� HUHGPpQ\HN� NDSKDWyN�� � $]RQEDQ� D]� HJ\LN� V]HJPHQVEHQ� NHOHWNH]
�]HQHWHNQHN�D�PiVLN� V]HJPHQVHNEHQ�NLIHMWHWW�KDWiVD�QHP D]RQRV�D]]DO�� DPL�D]�HUHGHWL�PR�
GHOOEHQ� YROW�� tJ\� D]� 660� VHJtWVpJpYHO� YpJ]HWW� V]LPXOiFLyEDQ� J\ MW|WW� HUHGPpQ\HN� QHP�
SRQWRVDN�� � 3RQWRVViJXN� I�JJ� D� V]HJPHQWiOiVWyO�� D� VWDWLV]WLNDJ\ MWpV� SRQWRVViJiWyO�� D� SUR�



��

FHVV]RURN� N|]WL� VWDWLV]WLNDFVHUH� J\DNRULViJiWyO�� �9DQQDN� HVHWHN�� DPLNRU� D]� 660� HJ\iOWDOiQ�
QHP DONDOPD]KDWy��LO\HQ�SpOGiXO�D�GLJLWiOLV�iUDPN|U|N�ORJLNDL�V]LPXOiFLyMD���(NNRU�D�KDJ\R�
PiQ\RV��HVHPpQ\HQNpQWL�V]LQNURQL]iFLy�HONHU�OKHWHWOHQ�O�V]�NVpJHV��
�

�]HQHWHN VWDWLV]WLNiN
2,) ,,) �]HQHWIRO\DP

~MUD�JHQHUiOW

$ V]HJPHQV % V]HJPHQV
���iEUD��660�|VV]HiOOtWiV�

$] 660�D�N|YHWNH] NHGYH] WXODMGRQViJRNNDO�UHQGHONH]LN��
x D SURFHVV]RURN� NRPPXQLNiFLyMD� D]� HVHPpQ\HQNpQWL� V]LQNURQL]iFLyKR]� NpSHVW� QDJ\ViJ�

UHQGHNNHO� ULWNiEE�� HNNRU� VHP�FVHUpOQHN�QDJ\�DGDWPHQQ\LVpJHNHW�� tJ\� OD]iQ�FVDWROW� UHQG�
V]HUHNHQ�LV�DONDOPD]KDWy�

x N�O|QE|] VHEHVVpJ � V W DUFKLWHNW~UiM~�SURFHVV]RURN�LV�DONDOPD]KDWyN�
x PiU�OpWH] PRGXOiULV�HJ\SURFHVV]RURV�V]LPXOiFLy�NyGMD�NHYpV�PyGRVtWiVVDO�YDJ\�DQpON�O�

IHOKDV]QiOKDWy�
x D J\RUVXOiV�N|]HO�D�SURFHVV]RURN�V]iPiYDO�DUiQ\RV��VSHFLiOLV�HVHWHNEHQ�OLQHiULVQiO�MREE�LV�

HOpUKHW �3RQJRU���������
x SURFHVV]RURQNpQW�D�V]�NVpJHV�PHPyULDPpUHW�OpQ\HJHVHQ�NLVHEE��PLQW�iOWDOiEDQ�PiV�PyG�

V]HUHNQpO�
x GLQDPLNXV�WHUKHOpVPHJRV]WiV�DONDOPD]KDWy�pV�D]�NpSHV�QDJ\RQ�KDWpNRQ\�OHQQL��
0LQGH]HN�D� WXODMGRQViJRN� tJpUHWHVVp� WHV]LN�D�PyGV]HUW��pV� LQGRNROMiN� WXODMGRQViJDLQDN�Pp�
O\HEE�YL]VJiODWiW���7LV]Wi]QL�NHOO�D]�DONDOPD]KDWyViJ�NULWpULXPDLW��D�VWDWLV]WLNDFVHUH�N|U�OPp�
Q\HLW��PL�WULJJHUHOL��pV�D�VWDWLV]WLNDJ\ MWpV���]HQHWUHJHQHUiOiV�NpUGpVHLW��
$] 660�D�UHQGV]HU�iOODQGyVXOW�iOODSRWEHOL�YLVHONHGpVpQHN�PHJKDWiUR]iViUD�DONDOPDV���)HOPH�
U�O D� NpUGpV�� KRJ\� DONDOPDVVi� WHKHW �H� D� UHQGV]HUEHQ� OpY ODVV~� WUDQ]LHQV� YL]VJiODWiUD� LV���
(]HNUH�D�NpUGpVHNUH�DGQDN�YiODV]W�D]�660�PHO�NDSFVRODWRV�NXWDWiVDLP��
�����$]�660�WRYiEEIHMOHV]WpVH�pV�DONDOPD]KDWyViJL�NULWpULXPDL�
������� 0RWLYiFLy�
$ VWDWLV]WLNDL� V]LQNURQL]iFLy� �660�� HUHGHWLOHJ� SXEOLNiOW� IRUPiMiEDQ� FVDN� iOODQGyVXOW�
iOODSRWEDQ�DONDOPD]KDWy�SiUKX]DPRV�V]LPXOiFLy�V]LQNURQL]iFLyV�PyGV]HUHNpQW��
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$ PyGV]HUW� ~J\� IHMOHV]WHWWHP� WRYiEE�� KRJ\� D]� D]� LG EHQ� ODVVDQ� YiOWR]y� iOODSRW~� UHQGV]HU�
YL]VJiODWiUD�LV�DONDOPDV�OHJ\HQ�� �$]�HUHGHWL�FLNN�QHP�UpV]OHWH]L��KRJ\�PHGGLJ�NHOO�D�VWDWLV]�
WLNDJ\ MWpVW� IRO\WDWQL�pV�SRQWRVDQ�PL� WULJJHUHOL� D� VWDWLV]WLNDFVHUpW�� �.pW� IDMWD�VWDWLV]WLNDFVHUpW�
HPOtW�� V]LQNURQQDN� QHYH]L� D]W� D]� HVHWHW�� DPLNRU� ³DGGLJ� NpVOHOWHWM�N� D� VWDWLV]WLNiN� FVHUpMpW��
DPtJ� PLQGHJ\LN� RXWSXW� LQWHUIpV]� EH� QHP� IHMH]L� D� VWDWLV]WLNDJ\ MWpVW�� pV� D]� ~M� VWDWLV]WLNiNDW�
HJ\V]HUUH�NH]GLN�KDV]QiOQL�D]�LQSXW�LQWHUIpV]HN´�pV�DV]LQNURQQDN�KtYMD�D]W�D�PHJROGiVW��DKRO�
³DPLNRU� HJ\� RXWSXW� LQWHUIpV]� HONpV]�O� D� VWDWLV]WLNDJ\ MWpVVHO�� D]� ~M� pUWpNHNHW� U|JW|Q� DO�
NDOPD]QL� IRJMD�D�PHJIHOHO LQSXW� LQWHUIpV]´�� �$�V]HU] D WRYiEELDNEDQ�pV�NpV EEL�FLNNpEHQ�
�3RQJRU��������D]�DV]LQNURQ�PHJROGiVVDO� IRJODONR]LN��HQQHN�NHGYH] WXODMGRQViJDNpQW�PX�
WDWMD�NL�D]�DXWRPDWLNXV�LPSRUWDQFH�VDPSOLQJ�HW���(]�pUWpNHV�WXODMGRQViJ��GH�OpWpQHN�D]�iUD�D]��
KRJ\�D]�HJ\HV�V]HJPHQVHN�YLUWXiOLV� LGHMH�QDJ\�PpUWpNEHQ�HOWpU � 9DQQDN�RO\DQ�UHQGV]HUHN��
DKRO� D� V]HJPHQVHN� YLUWXiOLV� LGHMpQHN� HOWpUpVH� QHP� MHOHQW� SUREOpPiW�� pV� D�PyGV]HU� NLYiOyDQ�
DONDOPD]KDWy�� �$� WiYN|]OpVL� UHQGV]HUHN�HJ\�QDJ\RQ� MHOHQW V UpV]pQHN�YL]VJiODWiQiO�D]RQEDQ�
H] KiWUiQ\RV�WXODMGRQViJ���0LQG�D�NODVV]LNXV�WHOHIyQLiEDQ��3671���PLQG�D]�DGDWKiOy]DWRNQiO�
N|]LVPHUW� WpQ\� D� IRUJDORP� LQWHQ]LWiViQDN� D� QDSRQ� EHO�OL� YiOWR]iVD�� � (]W� WiPDV]WMiN� DOi� D]�
DGDWKiOy]DWL� WHUKHOpVYL]VJiODWEDQ� D]� (ODVV\V� &RQVXOWLQJ� .IW�QpO� V]HU]HWW� V]HPpO\HV�
PXQNDWDSDV]WDODWDLP�� YDODPLQW� D� WiYN|]OpVL� V]ROJiOWDWyN� GtMV]DEiVL� J\DNRUODWD� LV�� �$]�660�
WRYiEEIHMOHV]WpVpQHN� IRQWRV� FpOMD� WHKiW� D� NRPPXQLNiFLyV� KiOy]DWRN� YL]VJiODWiUD� YDOy�
DONDOPDVViJiQDN�IRNR]iVD��KLV]HQ�H]�D]�DONDOPD]iViQDN�HJ\�QDJ\RQ�MHOHQW V WHU�OHWH��
������ $�VWDWLV]WLNDFVHUH�IHOWpWHOHL�
9L]VJiOMXN�PHJ�HO V]|U�HJ\�NpW�V]HJPHQVE O iOOy�V]LPXOiFLyV�PRGHOOQpO��KRJ\�PL�YiOWKDWMD�NL�
D VWDWLV]WLNDFVHUpW�� � $� �/HQFVH�� ����D�� FLNNHPEHQ� YH]HWWHP� EH� D]� 660� NpW� YiOWR]DWiUD� D]�
660�&�pV�D]�660�7�MHO|OpVHNHW���$�&�D�FRXQWHU�GULYHQ�NLIHMH]pVE O V]iUPD]LN��DPL�D]W�MHOHQ�
WL��KRJ\�D� VWDWLV]WLNDFVHUpW�D]�DGRWW�PLQWDV]iP��YDJ\LV�D�NtYiQW� VWDWLV]WLNDJ\ MWpVL�SRQWRVViJ�
HOpUpVH�YiOWMD�NL���$�7�D�SHGLJ�WLPH�GULYHQ�NLIHMH]pVE O M|Q��DKRO�D]�DGRWW�YLUWXiOLV�LG HOpUpVH�
RNR]]D�D�VWDWLV]WLNDFVHUpW�� �.XWDWiVDLPKR]�D]�HUHGHWLOHJ�D�%0(�+tUDGiVWHFKQLNDL�7DQV]pNpQ�
NLIHMOHV]WHWW�� D]yWD� QHP]HWN|]L� HJ\�WWP N|GpVEHQ� WRYiEEIHMO G 201H7��� GLV]NUpW� LGHM
V]LPXOiFLyV� UHQGV]HUW� �9DUJD��������KDV]QiOWDP�� �$]�201H7���OHKHW Yp�WHV]L�V]LPXOiFLyN�
HORV]WRWW�YpJUHKDMWiViW�390�I|O|WW��HNNRU�D]�HJ\HV�V]HJPHQVHN�VDMiW�HVHPpQ\KDOPD]W��)(6��
KDV]QiOQDN�� D� V]HJPHQVHN� ORNiOLV� YLUWXiOLV� LG LQHN� �/97�� V]LQNURQL]iOiViUD� FVDN� ~J\� YDQ�
OHKHW VpJ��KD�D�V]LQNURQL]iFLy��JOREiOLV��YLUWXiOLV�LGHMH�HO UH�PHJKDWiUR]RWW���(]�D�V]LQNURQL�
]iFLy�³HJ\ROGDODV´��DPL�D]W� MHOHQWL��KRJ\�KD�D]�$ V]HJPHQV��]HQHWHW�DNDU�N�OGHQL�D�% V]HJ�
PHQVQHN�D]�iOWDOD�HO UH�LVPHUW�WL YLUWXiOLV�LG EHQ��DNNRU�H]W�HO UH�MHO]L�D�% V]HJPHQV�V]iPiUD�
OHJNpV EE�D]�HO ] D]D]��L����HGLN�$�WyO�% IHOp�LUiQ\XOy��]HQHW�N�OGpVHNRU���$�OHJHOV �]HQHW�
EHMHOHQWpVH� D� V]LPXOiFLy� LQGtWiVDNRU� W|UWpQLN��� � $� V]LPXOiWRU� LO\HQNRU� JDUDQWiOMD�� KRJ\� D�%
V]HJPHQV�ORNiOLV�YLUWXiOLV�LGHMH�QHP�IRJMD�HONHU�OQL�D�WL�W��PtJ�D]�$�WyO�M|Y �]HQHW�PHJ�QHP�
pUNH]LN���(]�EL]WRVtWMD��KRJ\�D�NDX]DOLWiV�QH�VpU�OM|Q�PHJ���7HUPpV]HWHVHQ�HEEHQ�D]�HVHWEHQ�D]�
$ V]HJPHQV�ORNiOLV�YLUWXiOLV�LGHMH�PHVV]H�PHJHO ]KHWL�D�% V]HJPHQVpW���+D�D]�D�FpOXQN��KRJ\�
D NpW� V]HJPHQV� ORNiOLV� YLUWXiOLV� LG L ³WDOiONR]]DQDN´� WL�EHQ�� DNNRU� PLQGNpW� LUiQ\EDQ�
DONDOPD]QXQN�NHOO�D�V]LPXOiWRU�iOWDO�Q\~MWRWW�V]LQNURQL]iFLyW���(]W�D�PHJROGiVW�QHYH]WHP�OD]D
LG V]LQNURQL]iFLyQDN �ORRVH V\QFKURQL]DWLRQ��



��

$] $ pV % V]HJPHQVHN�N|]|WWL�OD]D�LG V]LQNURQL]iFLy�IRUPiOLV�GHILQtFLyMD�D�N|YHWNH] �
/HJ\HQHN�W�� W�� «�WL� «�WQ V]LQNURQL]iFLyV�LG SRQWRN���-HO|OMH�W$ pV�W% D]�$ LOOHWYH�% V]HJPHQV�
ORNiOLV�YLUWXiOLV�LGHMpW���$]�$ pV�% V]HJPHQV�N|]|WW�OD]D�LG V]LQNURQL]iFLy�YDQ��KD��
��W$ � WL�� �W% d WL���� ��W$ ! WL�� �W% t WL�����L� �������������Q��
$ NpW� V]HJPHQV� N|]|WWL� OD]D� LG V]LQNURQL]iFLy� D]W� MHOHQWL�� KRJ\� HJ\LN� VHP� KDJ\KDW� HO� HJ\�
V]LQNURQL]iFLyV�LG SRQWRW��PtJ�D�PiVLN�HO�QHP�pUWH�D]W��
$ V]HJPHQVHN� WL�EHQ� NLFVHUpOKHWLN� HJ\PiVVDO� D]RNDW� D� VWDWLV]WLNiLNDW�� DPHO\HNHW� WL HO WW�
J\ MW|WWHN��pV�D]�~MDNDW�KDV]QiOKDWMiN�D�>WL� WL��@ LG LQWHUYDOOXPEDQ���$�WL V]LQNURQL]iFLyV�LG �
SRQWRN�PHJYiODV]WiViYDO�EL]WRVtWKDWy��KRJ\�D]�HJ\LN�V]HJPHQVEHQ� W�EHQ�EHN|YHWNH] YiOWR�
]iV KDWiVD�D�PiVLN�V]HJPHQVW�OHJNRUiEEDQ�W��OHJNpV EE�W�'W YLUWXiOLV�LG EHQ�pUMH�HO��DKRO��

� �LLL
WWW �d' ��PLQ�

�% YHEE� PDJ\DUi]DW� D� ������� DOIHMH]HWEHQ� ���� iEUD���� � $� OD]D� LG V]LQNURQL]iFLyW� KDV]QiOy�
660�7�QHN�D]� HVHPpQ\HQNpQWL� V]LQNURQL]iFLyYDO� V]HPEHQ�QDJ\�HO Q\H� D]�� KRJ\�D� WL V]LQN�
URQL]iFLyV�LG SRQWRN�N|]|WW�D�V]HJPHQVHN�V]LPXOiFLyMD�HJ\PiVWyO�I�JJHWOHQ�O�YpJUHKDMWKDWy��
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�

W�
 W\

���iEUD��$]�660�7�P N|GpVpQHN�LOOXV]WUiFLyMD�
$ IRUPiOLV�GHILQtFLyQ�W~O� OiVVXQN�PRVW�HJ\�HJ\V]HU SpOGiW�� �$]����iEUiQ�D]�$ pV�D�% V]HJ�
PHQV�HOV VWDWLV]WLNDFVHUpMpQHN�YLUWXiOLV�LG SRQWMD�W�� $]�iEUiQ�D�YpNRQ\�Yt]V]LQWHV�YRQDODN�D�
V]HJPHQVHNHW�YpJUHKDMWy�SURFHVV]RURN�YDOyV�LGHMpW��ZDOO�FORFN�WLPH� MHO]LN��D�YDVWDJ�Yt]V]LQ�
WHV�YRQDODN�SHGLJ�V]HJPHQVHN�YLUWXiOLV� LGHMpW�� �0LQGNpW�V]HJPHQV�D]�HO UH�PHJiOODSRGRWW� W�
ORNiOLV�YLUWXiOLV�LG EHQ�N�OGL�HO�D�VDMiW�VWDWLV]WLNiMiW�D�PiVLNQDN���$�SpOGiEDQ�D�% V]HJPHQV�D�
W[�W� YLUWXiOLV� LG EHQ� NDSMD�PHJ� D]�$ V]HJPHQVW O V]iUPD]y� VWDWLV]WLNiW�� DPL� D]� HVHPpQ\�
KDOPD]iEDQ�W� LG SRQWUD�NHU�O�IHOLG ]tWpVUH��pV�HNNRU�IRJMD�IHOGROJR]QL���$]�$ V]HJPHQV�YpJ�
UHKDMWiVD� SHGLJ� W��EHQ� IHOI�JJHV]WpVUH� NHU�O� PLQGDGGLJ�� DPtJ� %�W O PHJ� QHP� pUNH]LN� D�
PHJtJpUW�VWDWLV]WLND���$�PiVRGLN�V]LQNURQL]iFLyQiO�D�KHO\]HW�WHOMHVHQ�KDVRQOy��D]]DO�D]�HOWpUpV�
VHO��KRJ\�PRVW�D�% V]HJPHQV�NpQ\V]HU�O�YiUDNR]iVUD���7HUPpV]HWHVHQ�D�PyGV]HU�DNNRU�KDWp�
NRQ\�� KD� D]� LG QDJ\� UpV]pEHQ� PLQGNpW� V]HJPHQV� YpJUHKDMWiVD� IRO\LN� pV� FVDN� NLVHEE�
PpUWpNEHQ�NHOO�HJ\PiVUD�YiUQLXN���$�KDWpNRQ\ViJ�NpUGpVHLW�D������IHMH]HWEHQ�UpV]OHWHVHQ�WiU�
J\DORP��
$] 660�7�pV�D�OD]D�LG V]LQNURQL]iFLy�DODSYHW HQ�NpW�HJ\PiVVDO�|VV]HNDSFVROW��D]D]�D]�HUH�
GHWL�� V]HNYHQFLiOLV� PRGHOOEHQ� HJ\PiVQDN� �]HQHWHNHW� N�OG � V]HJPHQV� LG V]LQNURQL]iFLyMiW�
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IHMH]L�NL��D]�|VV]HNDSFVROW�V]HJPHQVHN�N|]W�SiURQNpQW�PiV�PiV�V]LQNURQL]iFLyV�LG SRQWRN�LV�
YiODV]WKDWyN���+D�D�V]LQNURQL]iFLyV�LG SRQWRNDW�D]�HJpV]�UHQGV]HUEHQ�HJ\VpJHVHQ�YiODV]WMXN�
PHJ�� DNNRU� VSHFLiOLV� HVHWNpQW� NDSMXN� D� �3RQJRU�� ������ FLNNEHQ� V]LQNURQQDN� QHYH]HWW�PHJ�
ROGiVW��
$ OHJHJ\V]HU EE� HVHWEHQ� D� V]LQNURQL]iFLyV� LG SRQWRNDW�PHJYiODV]WKDWMXN�~J\��KRJ\�N|]W�N�
HJ\HQO LG WHOMHQ�HO��D]D]��WL L8,��DKRO�8,�D]�8SGDWH�,QWHUYDO� (]W�D�PHJROGiVW�DONDOPD]WDP�
D �/HQFVH������D��FLNNHPEHQ���$�V]LQNURQL]iFLyV�LG SRQWRN�PHJYiODV]WiViYDO�D������IHMH]HW�
EHQ�UpV]OHWHVHQ�IRJODONR]RP��
$ WHOMHVVpJ�NHGYppUW�HPOtWHP�PHJ��KRJ\�D]�660�&�PyGV]HU�SHGLJ�PHJIHOHO�D��3RQJRU��������
FLNN�DV]LQNURQQDN�QHYH]HWW�PHJROGiViQDN��
0LYHO�D�ORNiOLV�NDX]DOLWiVL�IHOWpWHO�EL]WRVtWRWW��D]�iOWDODP�NLGROJR]RWW�660�7�PyGV]HU�DO�
NDOPDV SiUKX]DPRV�GLV]NUpW�LGHM V]LPXOiFLy�V]LQNURQL]iFLyV�PyGV]HUpQHN��
������ $]�DONDOPD]KDWyViJ�IHOWpWHOHL�
$] 660�7�DONDOPD]KDWyViJL�NULWpULXPDLW�HO V]|U�LQIRUPiOLVDQ�DGRP�PHJ��D�G OW�EHW V UpV]HN�
D EL]RQ\tWiV�VRUiQ�Q\HULN�HO�IRUPiOLV�WDUWDOPXNDW���$�PyGV]HU�DONDOPD]KDWy��pV�pUWHOPHV�HUHG�
PpQ\HNHW�DG��KD�D]�DOiEEL�IHOWpWHOHN�PLQGHJ\LNH�IHQQiOO��
�D� $�V]LPXOiOW�UHQGV]HU�V]HJPHQVHNUH�RV]WKDWy�~J\��KRJ\�D�V]HJPHQVHN�N|]|WWL�IRUJDORPEDQ�

FVDN�D]��]HQHWIRO\DP�VWDWLV]WLNDL�MHOOHP] L V]iPtWDQDN��D]�HJ\HV��]HQHWHN�PDJXN�D�UHQG�
V]HU�P N|GpVH�pV�D]�iOWDOXQN�PHJILJ\HOW�NLPHQHWL�MHOOHP] N V]HPSRQWMiEyO�QHP�IRQWRVDN��

�E��$]��]HQHWIRO\DP�VWDWLV]WLNDL�MHOOHP] LQHN�N|]HOtWpVpEHQ�HJ\�NLV�KLED�D�NLPHQHWEHQ�LV�NLV�
KLEiW�RNR]��DPL�FVDN�D�N|]HOtWpV�KLEiMiQDN�D�PpUWpNpW O I�JJ�

�F� $�PRGHOO� SDUDPpWHUHL� YiOWR]KDWQDN� D� V]LPXOiFLy� DODWW�� GH� D� V]HJPHQVHN�N|]|WWL� �]HQHW�
IRO\DPRN�VWDWLV]WLNDL�MHOOHP] LQHN�YiOWR]iVDL�NHOO HQ�ULWNiN�

�G� 0LYHO� HJ\� �]HQHWIRO\DP� VWDWLV]WLNDL� MHOOHP] LQHN� YiOWR]iVD� FVDN� DNNRU� MXW� HO�PiV� V]HJ�
PHQVHNKH]�� DPLNRU� D� NLPHQHWL� LQWHUIpV]� HON�OGL� D]� iOWDOD� D� PHJYiOWR]RWW� VWDWLV]WLNDL�
MHOOHP] N V]HULQW�J\ MW|WW�VWDWLV]WLND�FVRPDJRW��D�QHJ\HGLN�NULWpULXP�D]��KRJ\�H]�D�NpVOHO�
WHWpV�FVDN�D�NpVOHOWHWpV�DODWW��YDJ\�PpJ�OHJIHOMHEE�D�NpVOHOWHWpV�LGHMpYHO�DUiQ\RV�LGHLJ�RNR]�
KLEiW�D�V]LPXOiFLy�NLPHQHWpEHQ��

6]iPtWVXN�NL�D]�660�7�V]LQNURQL]iFLyW�KDV]QiOy�V]LPXOiFLy�NLPHQHWpQHN�KLEiMiW�� �$]�HJ\�
V]HU VpJ�NHGYppUW� WHNLQWV�QN�FVXSiQ�HJ\HWOHQ�HJ\��]HQHWIRO\DPWyO� I�JJ HJ\�PHJILJ\HOW�NL�
PHQHWHW�� � -HO|OMH�D]��]HQHWIRO\DP�VWDWLV]WLNDL� MHOOHP] LW�D]�; YDOyV]tQ VpJL�YHNWRUYiOWR]y��D�
N|]HOtWpVpW� SHGLJ�;� $� N|]HOtWpV� KLEiMD� LV� HJ\� YDOyV]tQ VpJL� YHNWRUYiOWR]y�� K; ;�;� $�
V]LPXOiFLy� iOWDOXQN�PHJILJ\HOW� NLPHQHWpW� MHO|OMH�2� $]��]HQHWIRO\DPRN�VWDWLV]WLNDL� MHOOHP�
] LQHN�N|]HOtWpVpQHN�K; KLEiMD�D�NLPHQHWEHQ�K2 2�2 KLEiW�RNR]���(NNRU�D��E��IHOWpWHO�IRUPi�
OLV�GHILQtFLyMD��
�E
���K2�I�K;�;���� �� D]D]� K2 IHO�OU O EHFV�OKHW HJ\� RO\DQ� pUWpNNHO�� DPL� FVDN� K;�W O I�JJ��;

pUWpNpW O QHP����pV��H!� �G��__K;__�G ��__K2__�H�
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-HO|OM�N� D]� HJ\� VWDWLV]WLNDFVRPDJ� �VDPSOH� J\ MWpVpKH]� IHOKDV]QiOW� HOHPHN� �REVHUYDWLRQV�
V]iPiW�Q�QHO����G!���1� Q!1�� __K;__�G� 1�pUWpNH�I�JJ�PLQG�G�WyO��PLQG�D]�DONDOPD]RWW�VWD�
WLV]WLNDJ\ MWpVL� PyGV]HU� NRQYHUJHQFLDVHEHVVpJpW O�� � 1pKiQ\� MyO� LVPHUW� VWDWLV]WLNDJ\ MWpVL�
PyGV]HU� NRQYHUJHQFLDVHEHVVpJpW� UpV]OHWHVHQ� PHJYL]VJiOWDP� D� �/HQFVH� ����E�� FLNNEHQ�� D]�
HUHGPpQ\HLPHW�D������IHMH]HWEHQ�LVPHUWHWHP��
$ VWDFLRQiULXV�iOODSRWEDQ�WHKiW�__K2__�H D] 1�pUWpNpQHN�PHJIHOHO PHJYiODV]WiViYDO�EL]WRVtWKD�
Wy��
9L]VJiOMXN�PHJ�D�UHQGV]HUEHQ�OHMiWV]yGy�WUDQ]LHQV�KDWiViW���+D�D]�$ V]HJPHQVEHQ�D]��]HQHW�
IRO\DP�VWDWLV]WLNDL�MHOOHP] LW�OHtUy�; YDOyV]tQ VpJL�YHNWRUYiOWR]y�HORV]OiVD�PHJYiOWR]LN�D]�L��
VWDWLV]WLNDJ\ MWpVL�LQWHUYDOOXPEDQ�OHY WF YLUWXiOLV�LG SRQWEDQ��DNNRU�D]�~M��SRQWRV�VWDWLV]WLNiN�
D % V]HJPHQVEH�D�WL���V]LQNURQL]iFLyV�LG SRQWEDQ�pUNH]QHN�PHJ������iEUD���+D�7, IHOV NRUOiW�
EiUPHO\� �WL���WL� LQWHUYDOOXP� KRVV]iUD�� DNNRU� D]� 660�7� iOWDO� RNR]RWW� WUDQ]LHQV� KRVV]D�
775��7,�

WL�� WL��WL
D]�L��VWDWLV]WLNDJ\ MWpVH�$�EDQ

% PHJNDSMD�D]�~M
VWDWLV]WLNiW

; HNNRU YiOWR]LN

D]��L�����VWDWLV]WLNDJ\ MWpVH�$�EDQ

775� D]�660�7�iOWDO�RNR]RWWWUDQ]LHQV�KRVV]D

�
���iEUD��$]�660�7�iOWDO�RNR]RWW�WUDQ]LHQV�

$ �G��IHOWpWHO�V]HULQW�D�WUDQ]LHQV�D�NLPHQHWEHQ�DQQDN�775�LG WDUWDPD�DODWW�pV�XWiQD�PpJ�DQQDN�
KRVV]iYDO�DUiQ\RV�FH775�LGHLJ�RNR]KDW�KLEiW����$KRO�FH HJ\�DONDOPDV�NRQVWDQV����ËJ\�D�V]LPXOi�
FLy�NLPHQHWH�D]�660�7�iOWDO�RNR]RWW�WUDQ]LHQV�PLDWW�OHJIHOMHEE�FH¶7, LGHLJ�WDUWDOPD]KDW�KLEiW��
DKRO�FH¶ ����FH���
-HO|OMH�7467� D� OHJIHOMHEE�FH¶7, KRVV]~ViJ~�KLEiV�NLPHQHWHW� DGy� LG LQWHUYDOOXP�YpJpW O D]�;
N|YHWNH] YiOWR]iViLJ�HOWHO NYi]LVWDFLRQiULXV�iOODSRW�LG WDUWDPiW���$��F��IHOWpWHOEHQ�D��NHOO �
HQ ULWND�� NLIHMH]pV� HPSLULNXV� MHOHQWpVH�� FH¶7, ��� 7467� 7HJ\�N� H]W� PRVW� IRUPiOLVDEEi���
/HJ\HQ�+2 IHOV NRUOiW�D�NLPHQHWL�KLED�QRUPiMiUD�D]�660�7�iOWDO�RNR]RWW�WUDQ]LHQV�DODWW��D]D]�
__K2__��+2� 0RVW�PHJPXWDWRP��KRJ\�D�NLPHQHWL�KLED�iWODJiQDN�QRUPiMD�WHWV] OHJHVHQ�NLFVLYp�
WHKHW � D]D]� 2K �H EL]WRVtWKDWy��H!��HVHWpQ��
9iODVV]XN� PHJ� G¶�W� ~J\�� KRJ\�� __K;__�G¶ � __K2__����H D NYi]LVWDFLRQiULXV� iOODSRW� 7467�
LG WDUWDPD�DODWW���-HO|OMH�175�pV�1467�D�FH¶7, LOOHWYH�7467�LG LQWHUYDOOXP�DODWW�J\ MW|WW�V]LPXOi�
FLyV�NLPHQHWL�pUWpNHN�V]iPiW���$�NRUiEEDQ�HPOtWHWW��NHOO HQ�ULWND��IHOWpWHO�tJ\��
�F
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$] 1467�UH�DGRWW�NRUOiW�D]RQEDQ�PHJOHKHW VHQ�V]LJRU~��pV�QHP�PLQGLJ�V]�NVpJHV���0LQW�D�IL�
J\HOPHV�2OYDVy� EL]RQ\iUD� pV]UHYHWWH�� D� V]LPXOiFLy� NLPHQHWpEHQ� D]�660�7� WUDQ]LHQVH� iOWDO�
RNR]RWW�KLEiW�~J\�N�V]|E|OW�N�NL��KRJ\�NHOO HQ�VRN�pUWpNE O V]iPROWXQN�iWODJRW���+D�D]RQEDQ��
; YiOWR]iViQDN�LGHMpW�HO UH� LVPHUM�N��YDJ\�D�YiOWR]iVW�GHWHNWiOQL� WXGMXN��HJ\V]HU HQ�NLKDJ\�
KDWMXN�D�VWDWLV]WLNDJ\ MWpVE O D]�175�V]iP~�KLEiV�NLPHQHWL�pUWpNHW���(]iOWDO�MHOHQW V PHQQ\L�
VpJ YLUWXiOLV�LG �pV�H]iOWDO�WHUPpV]HWHVHQ�YpJUHKDMWiVL�LG LV��PHJWDNDUtWKDWy��PHUW�tJ\�FVDN�D�
FH¶71 YLUWXiOLV�LG LQWHUYDOXP�YHV]LN�HO��D]�1467�UH�YRQDWNR]y�IHOWpWHO�SHGLJ�XJ\DQD]�OHV]��PLQW�
D KDJ\RPiQ\RV��HVHPpQ\HQNpQWL�V]LQNURQL]iFLy�HVHWpQ��
�F

���1467�QHN� HOpJ� QDJ\QDN� NHOO� OHQQLH� D� V]LPXOiFLy� NLPHQHWpE O YDOy� NtYiQW� SRQWRVViJ~�

VWDWLV]WLNDJ\ MWpVKH]��
0HJPXWDWWDP�� KRJ\� D]� DONDOPD]KDWyViJL� NULWpULXPRN� WHOMHV�OpVH� HVHWpQ� D]� HJ\SUR�
FHVV]RURV� V]LPXOiFLy� HUHGPpQ\HLW� WHWV] OHJHV� SRQWRVViJJDO� N|]HOtWHQL� WXGMD� D]� 660�7�
PyGV]HU��
0HJMHJ\]pV�� �D]�HOYHV]WHJHWHWW�FH¶71 pV�D�KDV]QRV�7467�YLUWXiOLV� LG N DUiQ\D�QDJ\RQ�IRQWRV���
$ FH¶71 YLUWXiOLV� LG W D]� 660�7� iOWDO� RNR]RWW� WUDQ]LHQV� PLDWW� YHV]tWM�N� HO�� � (QQHN� D�
YpJUHKDMWiVL� LGHMpKH]� DGyGLN� PpJ� D� NL�� pV� EHPHQHWL� LQWHUIpV]HN� P N|GpVpKH]�� YDODPLQW� D�
N|]W�N� OpY NRPPXQLNiFLyKR]� IHOKDV]QiOW� YpJUHKDMWiVL� LG � +D� PLQGH]HN� |VV]HJH� MyYDO�
NLVHEE�� PLQW� D� 7467� KDV]QRV� YLUWXiOLV� LG K|]� WDUWR]y� YpJUHKDMWiVL� LG � pV� D� PRGHOO�
SDUWtFLRQiOiVD� RO\DQ�� KRJ\� D� SURFHVV]RURN� WHUKHOpVH� NLHJ\HQV~O\R]RWW�� DNNRU� D� SiUKX]DPRV�
V]LPXOiFLyYDO� My� J\RUVXOiVW� pUKHW�QN� HO�� �0LQGH]HNNHO� D� ����� IHMH]HWEHQ� UpV]OHWHVHQ� IRJODO�
NR]RP��
������ 3pOGiN�D]�DONDOPD]KDWyViJL�IHOWpWHOHN�HOOHQ U]pVpUH�
�������� 0 KROGDV�DGDWiWYLWHOL�UHQGV]HU�HQHUJLDIRJ\DV]WiVD�±�SR]LWtY�SpOGD�D]�

DONDOPD]KDWyViJUD�
7HNLQWV�N�D�N|YHWNH] LOOXV]WUDWtY�SpOGiW���(J\�JHRVWDFLRQiULXV�SiO\iM~�PHWHRUROyJLDL�P KROG�
KXUULNiQ� HO UHMHO]pV� FpOMiEyO� DGDWRNDW� J\ MW� D]� DWPRV]IpUD� iOODSRWiUyO� pV� EL]RQ\RV� V]LQW
IHOGROJR]iV�XWiQ�WRYiEEN�OGL�D]RNDW�D�I|OGL�iOORPiVQDN�NLpUWpNHOpVUH���$]�HJpV]�UHQGV]HU�Ki�
URP�I IXQNFLRQiOLV�HJ\VpJE O iOO��
�� $]� LQWHOOLJHQV� PpU UHQGV]HU� YH]pUOL� D]� pU]pNHO NHW� pV� NLpUWpNHOL� D� W O�N� M|Y MHOHNHW��

PpUpVL�DGDWRNDW�J\ MW�pV�HO IHOGROJR]iVW�YpJH]�UDMWXN���$�NLPHQHWH�HJ\�YiOWR]y�VHEHVVpJ
DGDWFVRPDJ�IRO\DP���$�FVRPDJRN�J\DNRULViJD��SDFNHW UDWH� RO\DQ�N|UQ\H]HWL�YLV]RQ\RN�
WyO�I�JJ��PLQW�SpOGiXO�D]�DWPRV]IpUD�iOODSRWD��KXUULNiQ�J\DQ~V�PHJILJ\HOpVHN��VWE��

��� $]�DGDWiWYLWHOL�UHQGV]HU�V]iOOtWMD�D]�DGDWFVRPDJRNDW�D]�LQWHOOLJHQV�PpU UHQGV]HUW O D�I|OGL�
NLpUWpNHO UHQGV]HUKH]���$]�DGDWiWYLWHOL�UHQGV]HU�NpW�UiGLyV�OLQNE O pS�O�IHO��HJ\�GRZQOLQN�
V]iOOtWMD�D]�DGDWFVRPDJRNDW�� pV�HJ\�XSOLQN�VHJtWVpJpYHO� W|UWpQLN�D�Q\XJWi]iV�� �$�P KROG�
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DGyWHOMHVtWPpQ\pW�D�UHQGV]HU�D�FVRPDJYHV]WpV�DUiQ\iQDN�I�JJYpQ\pEHQ�V]DEiO\R]]D���$]�
HJ\� ELW� iWYLWHOpKH]� IHOKDV]QiOW� WHOMHVtWPpQ\� I�JJ� D� N|UQ\H]HWL� YLV]RQ\RNWyO� �DWPRV]IpUD�
iOODSRWD�� SiO\D� HOWpUpVHN��� � (QHUJLDWDNDUpNRVViJ� FpOMiEyO� D� GRZQOLQN� YLY MpW� D� UHQGV]HU�
NLNDSFVROMD��PLNRU�QLQFV�iWYLWHO��

�� $�I|OGL�NLpUWpNHO UHQGV]HU�IHOHO V D�J\ MW|WW�PpUpVL�DGDWRN�YpJV NLpUWpNHOpVppUW��
$ ���iEUD�PXWDWMD�D�UHQGV]HU�EORNNGLDJUDPMiW��

DGDWFVRPDJRN

P KROG

P KROGDV�UiGLyUHQGV]HU

GRZQOLQN XSOLQN

DGDWFVRPDJRN

LQWHOOLJHQV�PpU UHQGV]HU

I|OGL�UiGLyUHQGV]HU

I|OGL�NLpUWpNHO UHQGV]HU
I|OGL�UHQGV]HU �

���iEUD��0 KROGDV�PHWHRUROyJLDL�PpU UHQGV]HU�
$ V]LPXOiFLy�IHODGDWD��PHJKDWiUR]QL�D�P KROGDV�UiGLyUHQGV]HU�HQHUJLDIRJ\DV]WiViQDN�YLVHO�
NHGpVpW D�QDSHOHP�pV�DNNXPXOiWRU�PpUHWH]pVpKH]���$�NpUGpVHV�HQHUJLDIRJ\DV]WiV�PLQG�D]�LQ�
WHOOLJHQV�PpU UHQGV]HUW O V]iUPD]y�DGDWIRO\DP�FVRPDJJ\DNRULViJiWyO��PLQG�D� UiGLyFVDWRUQD�
WHUMHGpVL�YLV]RQ\DLWyO�I�JJ���0LQGNpW�WpQ\H] RO\DQ�|VV]HWHWW�N|UQ\H]HWL�IHOWpWHOHN�I�JJYpQ\H��
DPHO\HN�DQDOLWLNXV�NH]HOpVH�W~O�ERQ\ROXOW�OHQQH���$�N|UQ\H]HWL�IHOWpWHOHN�HJ\�UpV]H��SO��D]�DW�
PRV]IpUD� iOODSRWD�� EHIRO\iVROMD� PLQG� D� FVRPDJJ\DNRULViJRW�� PLQG� D� V]�NVpJHV� DGyWHOMHVtW�
PpQ\W�� tJ\� D� NpW� DOUHQGV]HU� QHP� V]LPXOiOKDWy� HJ\PiVWyO� I�JJHWOHQ�O�� �$]� D]RQEDQ� NRUiEEL�
NtVpUOHWHNE O PiU�LVPHUW��KRJ\�D�N|UQ\H]HWL�IHOWpWHOHN�D�FVRPDJJ\DNRULViJKR]�NpSHVW�QDJ\RQ�
ODVVDQ�YiOWR]QDN��D]D]�NpW�HJ\PiVW�N|YHW OpQ\HJHV�YiOWR]iV�N|]|WW� WLSLNXVDQ�DGDWFVRPDJRN�
PLOOLyLW�YLV]L�iW�D�UHQGV]HU���$]�LV�LVPHUW��KRJ\�D�FVDWRUQDNDSDFLWiV�W|EE��PLQW�NpWV]HUHVH�D�OHJ�
QDJ\REE�FVRPDJJ\DNRULViJ�HVHWpQ�V]�NVpJHVQHN�LV��tJ\�J\DNRUODWLODJ�QLQFV�SXIIHUHOpV�DWWyO�HO�
WHNLQWYH��KRJ\��D]�HVHWOHJ�V]�NVpJHV�~MUDDGiV�pUGHNpEHQ��D�FVRPDJRNDW�WiUROMiN��DPtJ�Q\XJWD�
QHP pUNH]LN� UiMXN�� �$� IHODGDW�PHJROGiViUD�D�N|YHWNH] SiUKX]DPRV�V]LPXOiFLyW�GROJR]WDP�
NL�

x $ I|OGL� NLpUWpNHO UHQGV]HUW� D� V]LPXOiFLyEyO� NLKDJ\MXN�� PHUW� DQQDN� QLQFV� KDWiVD� D�
YL]VJiOW�HQHUJLDIRJ\DV]WiV�DODNXOiViUD��
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x $ PHJPDUDGy�UHQGV]HUW�NpW�V]HJPHQVUH�RV]WMXN��D]�HJ\LN�D]�LQWHOOLJHQV�PpU UHQGV]HU��
D PiVLN�D]�DGDWiWYLWHOL�UHQGV]HU���0LQGNpW�V]HJPHQVEHQ�PRGHOOH]]�N�D]RNDW�D�N|UQ\H]HWL�IHO�
WpWHOHNHW��DPHO\HN�D�V]HJPHQV�P N|GpVH�V]HPSRQWMiEyO�OpQ\HJHVHN��

x $ NpW�V]HJPHQVW�NpW�SURFHVV]RU�KDMWMD�YpJUH��D�V]LQNURQL]iFLyV�PyGV]HU�660�7���$]�
LQWHOOLJHQV� PpU UHQGV]HU� NLPHQHWL� LQWHUIpV]H� VWDWLV]WLNiW� J\ MW� D� FVRPDJRN� pUNH]pVL� LG N|]�
�LQWHU�DUULYDO� WLPH� HORV]OiViUyO��pV�D]�HUHGPpQ\W�HOMXWWDWMD�D]�DGDWiWYLWHOL� UHQGV]HU�EHPHQHWL�
LQWHUIpV]pQHN��DPHO\�D�VWDWLV]WLNDL�MHOOHP] N DODSMiQ�~MUD�HO iOOtWMD�D�FVRPDJIRO\DPRW��
$ V]LPXOiFLyV�PRGHOO�EORNNGLDJUDPMD�D����iEUiQ�OiWKDWy��

DGDWFVRPDJRN

DGDWiWYLWHOL�UHQGV]HU

P KROGDV�UiGLy�UHQGV]HU
'RZQOLQN 8SOLQN

I|OGL�UiGLy�UHQGV]HU

DGDWFVRPDJRN
LQWHOOLJHQV�PpU UHQGV]HU

,,)

2,)
VWDWLV]WLNiN

�
���iEUD��$�PpU UHQGV]HU�V]LPXOiFLyV�PRGHOOMH�

$ PRGHOO�YDOyEDQ�NLHOpJtWL�D]�660�7�DONDOPD]KDWyViJL�NULWpULXPDLW��
�D��$�NpW�V]HJPHQV�KDWiUiQ�YDOyEDQ�QHP�D]�HJ\HV�FVRPDJRN��KDQHP�FVDN�D�FVRPDJJ\DNRUL�

ViJ V]iPtW�D]�DGDWiWYLWHOL�UHQGV]HU�IRJ\DV]WiVD�V]HPSRQWMiEyO��
�E��$�FVRPDJJ\DNRULViJ��YDJ\�pUNH]pVL�LG N|]�HORV]OiV��EHFVOpVpEHQ�HON|YHWHWW�NLV�KLED�V]LQ�

WpQ�NLV�KLEiW�RNR]�D]�HQHUJLDIRJ\DV]WiV�V]iPtWiViQiO��pV�D]�XWyEEL�KLED�FVDN�D]�HO EEL�KLED�
PpUWpNpW O I�JJ��QHP�I�JJ�D�FVRPDJJ\DNRULViJ�NRQNUpW�pUWpNpW O��

�F� $� UHQGV]HUEHQ� D]� HQHUJLDIRJ\DV]WiV� V]HPSRQWMiEyO� OpQ\HJHV� YiOWR]iVRN� NHOO HQ� ULWNiN�
DKKR]�� KRJ\�NYi]LVWDFLRQiULXV� iOODSRWEDQ� HOpJVpJHV� V]iP~�PHJILJ\HOpVW� YpJH]KHVV�QN�D�
UHQGV]HU�NLPHQHWpQ��

�G� 0LYHO�J\DNRUODWLODJ�QLQFV�SXIIHUHOpV��D�FVRPDJJ\DNRULViJ�YiOWR]iViQDN�NpVOHOWHWpVH�FVDN�
DGGLJ RNR]�KLEiW��DPtJ�D]�~M��KHO\HV�VWDWLV]WLND�PHJ�QHP�pUNH]LN��

$] DONDOPD]KDWyViJL�NULWpULXPRN�HOOHQ U]pVpUH�DGRWW�SpOGiNNDO�D]�2OYDVyW�LJ\HNH]WHP�VHJtWH�
QL D]�660�7�DONDOPD]KDWyViJiQDN�SUREOpPDN|UpEHQ�YDOy�QDJ\REE�MiUWDVViJ�PHJV]HU]pVpEHQ��
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�������� 0yGRVtWRWW�P KROGDV�DGDWiWYLWHOL�UHQGV]HU�V]LPXOiFLyMD�±�QHJDWtY�SpOGD�D]�
DONDOPD]KDWyViJUD�

$ NRUiEEDQ� HPOtWHWW� P KROGDV� UHQGV]HUW� PRVW� D� N|YHWNH] NpSSHQ� IRJMXN� PyGRVtWDQL�� � $�
P KROGRQ�NpW� DGy�YDQ�� WHOMHVtWPpQ\V]DEiO\R]iV�QLQFV�� �$�Q\XJWi]DWODQ� FVRPDJRNDW�PRVW� LV�
~MUD�NHOO�DGQL��PtJ�FVDN�Q\XJWD�QHP�pUNH]LN���$]�HOV GOHJHV�DGy�PLQGLJ��]HPHO��D�PiVRGOD�
JRV��FVDN�DNNRU��KD�QDJ\�FVRPDJJ\DNRULViJ�YDJ\�NHGYH] WOHQ�FVDWRUQD�YLV]RQ\RN��QDJ\�DUi�
Q\~�FVRPDJYHV]WpV��PLDWW�V]�NVpJHV���$�I|OGL�iOORPiV�QHP�UHQGHONH]LN�E|UV]W�GHPRGXOiWRU�
UDO�� tJ\� D� PiVRGLN� DGy� EHNDSFVROiVDNRU� MHOHQW V V]LQNURQL]iFLyV� RYHUKHDG� OpS� IHO�� � eSSHQ�
H]pUW�D�YLY W QHP�NDSFVROMiN�NL�U|JW|Q��PLNRU�HJ\�FVRPDJ�iWYLWHOH�EHIHMH] GLN��KDQHP�FVDN�
EL]RQ\RV�NpVOHOWHWpVVHO��KD�N|]EHQ�QHP�M|Q�~MDEE�FVRPDJ���(]�D]W�LV�MHOHQWL��KRJ\�PiU�QpKiQ\�
�HOV]yUWDQ�pUNH] � FVRPDJQDN�D�PiVRGODJRV�DGy�VHJtWVpJpYHO� W|UWpQ WRYiEEtWiVD� LV� MHOHQW V
IRJ\DV]WiVQ|YHNHGpVVHO�MiUKDW��
7HWV] OHJHV�FVDWRUQD�YLV]RQ\RN�HVHWpQ�NLV]iPtWKDWy��KRJ\�PHNNRUD�D]�D�FVRPDJJ\DNRULViJ��
DPHO\�pSSHQ�NLPHUtWL�D]�HOV GOHJHV�DGy�NDSDFLWiViW���+D�D]�LQWHOOLJHQV�PpU UHQGV]HUW O V]iU�
PD]y� FVRPDJIRO\DP� FVRPDJJ\DNRULViJD� HOpJ� N|]HOL� HKKH]� D]� pUWpNKH]�� DNNRU� D� FVRPDJ�
J\DNRULViJ�PpUpVpEHQ�HON|YHWHWW�WHWV] OHJHVHQ�NLV�KLED�LV�NRPRO\�KLEiW�RNR]KDW�D�V]LPXOiFLy�
NLPHQHWpEHQ���0RVW�D��E��IHOWpWHOW�QHP�HOpJtWL�NL�D�UHQGV]HU��
�������� )'',�J\ U V]LPXOiFLyMD�±�QHJDWtY�SpOGD�D]�DONDOPD]KDWyViJUD�
(J\� )'',� �$16,� ;������� ������ J\ U WHOMHVtW NpSHVVpJpW� NHOO� V]LPXOiFLyYDO� PHJYL]VJiO�
QXQN���$����iEUD�HJ\���iOORPiVEyO�IHOpS�O SpOGD�J\ U W PXWDW��D�Q\LODN�D]�HOV GOHJHV�J\ U
LUiQ\iW�MHOH]LN��V]LPXOiFLyQNEDQ�FVDN�H]W�YL]VJiOMXN���+D�D�J\ U W NpW��YDJ\�W|EE��V]HJPHQVUH�
YiJMXN�V]pW��pV�D]�HJ\HV�V]HJPHQVHN�YpJUHKDMWiViW�UHQGHOM�N�N�O|Q�SURFHVV]RURNKR]��D�V]HJ�
PHQVHN� KDWiUiQ� D� YH]pUMHO� �WRNHQ� WpQ\OHJHV� WRYiEEDGiViW� QHP� OHKHW�PHFKDQLNXVDQ� D� WRNHQ�
IHOEXNNDQiViQDN� VWDWLV]WLNiLYDO� KHO\HWWHVtWHQL� ���� iEUD��� � (]� D]� )'',�0$&� �0HGLD� $FFHVV�
&RQWURO��SURWRNROOMiQDN�D�PHJVpUWpVpW�MHOHQWHQp��WRNHQ�YHV]WpV��W|EE�WRNHQ��VWE����,WW�D]�660�7�
QHP DONDOPD]KDWy�� PHUW� D� UHQGV]HU� QHP� HOpJtWL� NL� D]� �D�� IHOWpWHOW�� � (]� D� PHJiOODStWiV�
WHUPpV]HWHVHQ� QHP� ]iUMD� NL�� KRJ\� D� SUREOpPiUD� OpWH]]HQ� DG�KRF� PHJROGiV�� D� V]HJPHQVHN�
NLPHQHWL� LQWHUIpV]pW O D� WRNHQ�N|]YHWOHQ�O�HOMXWWDWKDWy�D�EHPHQHWL� LQWHUIpV]KH]��DPL�D�PiVLN�
J\ U IRUJDOPD�pV� D]�)'',�0$&�SURWRNROO� LVPHUHWpEHQ�D�PHJIHOHO LG EHQ�~MUD�EHDGKDWMD�
WRNHQW�D�V]HJPHQVEHQ�OpY J\ U UpV]EH���(]�D�WU�NN�PHJROGKDWMD�D�WRNHQ�SUREOpPiMiW��D]RQ�
EDQ� D�J\ U QHN�D]� DGDWIRUJDORPUD�YDOy� ]iUiVD� WRYiEEL� IHODGDW�� DPLYHO� D� IHODGDW�SDUWLNXOiULV�
YROWD�PLDWW�QHP�IRJODONR]RP��D�SpOGD�WDQXOViJD�pSSHQ�D]��KRJ\�LWW�D]�HJ\V]HU � PHFKDQLNXV�
PHJROGiV�QHP�P N|GLN��
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���iEUD��$]�)'',�J\ U PHFKDQLNXV�������������pV���������������������������������WU�NN|V������������V]pWYiJiVD�
��������� .pW�|VV]HNDSFVROW�)'',�J\ U V]LPXOiFLyMD�±�SR]LWtY�SpOGD�D]�

DONDOPD]KDWyViJUD�
$ �/HQFVH� ����D�� FLNNHPEHQ� D]� 660�7� PyGV]HUW� NpW� |VV]HNDSFVROW� )'',� J\ U V]LPX�
OiFLyMiUD� DONDOPD]WDP�� � $� KiOy]DW� WRSROyJLiMD� D� ��� iEUiQ� OiWKDWy� ����� ROGDO��� � $� NpW� J\ U
DONRWWD� D� NpW� V]HJPHQVW�� DPHO\HN� N|]|WW� D� V]LQNURQL]iFLyW� D]�660�7� VHJtWVpJpYHO�ROGRWWDP�
PHJ���$�V]LPXOiFLyV�PRGHOO�UpV]OHWHV�OHtUiVD�D�NHWW V J\ U SiUKX]DPRV�V]LPXOiFLyMiYDO�HOpUW�
J\RUVXOiVUyO�V]yOy��������DOIHMH]HWEHQ� WDOiOKDWy��D]�RWW�N|]|OWHN�DODSMiQ�D]�pUGHNO G 2OYDVy�
HOOHQ UL]KHWL��KRJ\�D�UHQGV]HU�WpQ\OHJ�NLHOpJtWL�D]�660�7�DONDOPD]KDWyViJL�NULWpULXPDLW��
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�����$]�HOpUKHW J\RUVXOiV�
������� 0LNRU�pUKHW HO�My�J\RUVXOiV"�
$] 660�7�DONDOPD]iViYDO�HOpUKHW J\RUVXOiV�V]HPSRQWMiEyO�QDJ\RQ�IRQWRV��KRJ\�D�V]LQNUR�
QL]iFLyV�PyGV]HU�PHNNRUD�W|EEOHWPXQNiW�RNR]���(QQHN�PHJYL]VJiOiViKR]�GHILQLiOMXN�PRVW�D�
VWDWLV]WLNDWRYiEEtWiVL�LUiQ\tWRWW�JUiIRW�D�N|YHWNH] NpSSHQ��
x FVRPySRQWMDLW�D�V]LPXOiFLyV�PRGHOO�V]HJPHQVHL�DONRWMiN�
x LUiQ\tWRWW�pOHL�D�VWDWLV]WLNDWRYiEEtWiVQDN�D�V]HJPHQVW O V]HJPHQVLJ�YH]HW ~WMDL�
+D D�JUiIEDQ�QLQFV�LUiQ\tWRWW�N|U��DNNRU�WHNLQWV�QN�HJ\�OHJKRVV]DEE�XWDW���(]�HJ\�RO\DQ�SLSH�
OLQHUD HPOpNH]WHW��DPHO\QHN�iOORPiVDL��VWDJH� D]�~WEDQ�V]HUHSO V]HJPHQVHN����0DJD�D�V]LPX�
OiFLyV�PRGHOO�SHUV]H�HQQpO�|VV]HWHWWHEE��D�SLSHOLQH�HJ\HV�V]DNDV]DLKR]�±�HVHWOHJ�V]|YHYpQ\HV�
± NHU�O XWDN� LV� WDUWR]KDWQDN��� �±� �(]�D]�HVHW�NRPPXQLNiFLyV�KiOy]DWRN�YL]VJiODWiQiO�HJ\iO�
WDOiQ� QHP� PRQGKDWy� WLSLNXVQDN�� � eSSHQ� HOOHQNH] OHJ�� D� YDOyViJRV� KiOy]DWRN� UpV]HL� N|]WL�
NDSFVRODW� pV� tJ\�D�PRGHOO� V]HJPHQVHL�N|]WL� DGDWiUDPOiV� LV�iOWDOiEDQ�NpWLUiQ\~�� �(PLDWW�YROW�
LQGRNROW�D]��KRJ\�D�OD]D�LG V]LQNURQL]iFLyW�V]LPPHWULNXVUD�WHUYH]WHP��
0HJIRQWROiVDLQNKR]�WHNLQWV�QN�HJ\�PLQLPiOLV�PpUHW LO\HQ�UHQGV]HUW��H]�NpW�V]HJPHQVE O iOO��
DPHO\HN�HJ\PiVVDO�VWDWLV]WLNiNDW�FVHUpOQHN���7|UWpQMHQ�H]�D�VWDWLV]WLNDFVHUH�PLQGHQ�7�KRVV]~�
YLUWXiOLV�LG LQWHUYDOOXP�YpJpQ���$�V]HJPHQVHNHW�MHO|OM�N�$�YDO�pV�%�YHO���$]� NHW�YpJUHKDMWy�
SURFHVV]RURN� OHJ\HQHN�HJ\IRUPiN�pV�D� V]LPXOiFLyQ�NtY�O�PiV� WHUKHOpV�N�QH� OHJ\HQ�� �(J\�7�
KRVV]~ViJ~�YLUWXiOLV�LG LQWHUYDOOXP�YpJUHKDMWiVL�LGHMpW�MHO|OMH�D]�HJ\HV�V]HJPHQVHN�HVHWpQ�W$
pV�W%� $�V]LQNURQL]iFLy�PLDWW�V]�NVpJHV�NRPPXQLNiFLy�LGHMpW�MHO|OMH�W&� (]�D]�LG PDJiEDQ�
IRJODOMD�D�KiOy]DWUD�N�OGHQG DGDWFVRPDJ�|VV]HiOOtWiViQDN�pV�D]�DGDWRN� OHDGiViQDN� LGHMpW�� D�
WHUMHGpVL�NpVOHOWHWpVW��pV�D�FtP]HWWQpO�D�KiOy]DWUyO�NDSRWW�DGDWFVRPDJ�NLERQWiViN�LGHMpW���ËJ\�D�
7 KRVV]~�YLUWXiOLV�LG K|]�WDUWR]y�YpJUHKDMWiVL�LG NpW�SURFHVV]RURQ��

W� PD[�W$�W%��W&
$ VWDWLV]WLNDJ\ MWpV�pV�D]��]HQHWIRO\DPQDN�D�VWDWLV]WLNiNEyO�YDOy�UHJHQHUiOiVD�iOWDO�IHOKDV]QiOW�
YpJUHKDMWiVL� LG W MHO|OMH� W2,)� pV� W,,)� (]HN� EHQQH� YDQQDN� D� NpW� SURFHVV]RURV�� 660�7�
V]LQNURQL]iFLyW�DONDOPD]y�V]LPXOiFLyUD�YRQDWNR]y�W$ pV�W% PLQGHJ\LNpEHQ��tJ\�H]HNHW�NL�NHOO�
YRQQXQN��KD�D]�HJ\SURFHVV]RURV��QHP�SiUKX]DPRV��V]LPXOiFLy�LGHMpW�NtYiQMXN�PHJKDWiUR]QL���
$ 7�KRVV]~�YLUWXiOLV�LG K|]�WDUWR]y�HJ\�SURFHVV]RURV�YpJUHKDMWiVL�LG �

W� W$�W2,)�$�W,,)�$�W%�W2,)�%�W,,)�%�
$] ,�2�LQWHUIpV]HN�HJ\�WWHV�YpJUHKDMWiViQDN�LGHMpW�MHO|OMH�W,)�

W,) W2,)�$�W,,)�$�W2,)�%�W,,)�%�
$] HJ\SURFHVV]RURV�V]LPXOiFLyKR]�NpSHVWL�J\RUVXOiV�NpW�SURFHVV]RURQ��
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(] D]� pUWpN�N|]HOtWKHW�D���K|]��KD�W$|W%� W&��W$ pV�W,)��W$� D]D]�D�SURFHVV]RURN�N|]WL�
WHUKHOpV�MyO�NLHJ\HQV~O\R]RWW��D�NRPPXQLNiFLy��YDODPLQW�D�VWDWLV]WLNDJ\ MWpV�pV��]HQHWIR�
O\DP UHJHQHUiOiV�iOWDO�RNR]RWW�W|EEOHWPXQND�NLFVL�� $�N|YHWNH] IHMH]HWEHQ�IRJRN�HJ\�YD�
OyV�SpOGiW�PXWDWQL�DUUD��KRJ\�H]�QDJ\RQ�LV�OHKHWVpJHV��
(J\�|VV]HWHWW�NRPPXQLNiFLyV�KiOy]DWEDQ�iOWDOiEDQ�W|EE�RO\DQ�SRQW�LV�YDQ��DKRO�D]�660�7�DO�
NDOPD]KDWyViJL�NULWpULXPDL�NLHOpJtWWHWQHN���(]�D]W�MHOHQWL��KRJ\�H]HNHQ�D�SRQWRNRQ�D]�660�7�
LQWHUIpV]HN� EHKHO\H]pVH� QHP� URQWMD� OpQ\HJHVHQ� D� V]LPXOiFLy� NLPHQHWpQHN� D� SRQWRVViJiW���
(]HN�N|]�O�D�SRQWRN�N|]�O�D�V]LPXOiFLy�tUyMiQDN�NHOO�JRQGRVDQ�NLYiODV]WDQLD�D]RNDW��DPHO\HN�
D V]LPXOiFLyV�PRGHOOW�KDVRQOy�NRPSOH[LWiV~�UpV]HNUH�RV]WMiN��DEEDQ�D]�pUWHOHPEHQ��KRJ\�D]�
HJ\HV� V]HJPHQVHN� YpJUHKDMWiVL� LGHMH� D]RQRV� QDJ\ViJUHQGEH� HVVpN�� � 9HJ\HV� DUFKLWHNW~UiM~���
WHOMHVtWPpQ\ UHQGV]HU� HVHWpQ� D� UpV]HN� PpUHWpQHN� PHJKDWiUR]iViQiO� ILJ\HOHPEH� YHHQG D]�
HJ\HV�SURFHVV]RURN��HVHWOHJ�D�N|]W�N�OpY HOWpU KiOy]DWL�|VV]HN|WWHWpV��WHOMHVtWPpQ\H�LV��
$ VWDWLV]WLNDJ\ MWpVL�PyGV]HU�NLYiODV]WiVD� LV� IRQWRV�� H]HN�NRQYHUJHQFLDVHEHVVpJpW� pV� D]� ,�2�
LQWHUIpV]HN�YpJUHKDMWiVL�LGHMH�V]HPSRQWMiEyO�IRQWRV�DOJRULWPLNXV�NRPSOH[LWiViW�D������IHMH]HW�
EHQ�WiUJ\DORP��
(EEHQ�D�IHMH]HWEHQ�PHJDGWDP��KRJ\�PLNRU�pUKHW HO�My�J\RUVXOiV��VSHHG�XS��660�7�HVH�
WpQ� WHKiW�PLNRU�YDQ�pUWHOPH�DONDOPD]QL��
������ (OpUW�J\RUVXOiV�HJ\�YDOyV�pOHWE O YHWW�KiOy]DW�SRQWRV�PRGHOOMpQ�
�������� $�PRGHOOH]pVUH�NLYiODV]WRWW�KiOy]DW�
�����EDQ�D]W�D�FpOW�W ]WHP�PDJDP�HOp��KRJ\�D�VWDWLV]WLNDL�V]LQNURQL]iFLyV�PyGV]HUW�HJ\�UHD�
OLV]WLNXV� V]LPXOiFLyEDQ� YL]VJiOMDP�PHJ��PHUW� DGGLJ� FVDN� HJ\� LOOXV]WUDWtY� SpOGD� DONDOPD]iV�
YROW� LVPHUW� �3RQJRU�� ������� �$QQDN�pUGHNpEHQ��KRJ\�D�PyGV]HU� MHOOHP] LW� D�J\DNRUODWL� pOHW�
V]HPSRQWMiEyO� IRQWRV� HVHWEHQ� YL]VJiOKDVVDP�� D� V]LPXOiFLy� WiUJ\iXO� D]� DNNRU� NRUV]HU QHN�
V]iPtWy�)'',�W� YiODV]WRWWDP�� �$�)LEHU�'LVWULEXWHG�'DWD� ,QWHUIDFH�HJ\�����0ESV�RV�RSWLNDL�
KiOy]DWL�V]DEYiQ\��$16,�;���������������.HWW V J\ U WRSROyJLiMD�YDQ��DPL�NiEHONRQFHQWUi�
WRURN� VHJtWVpJpYHO� IDV]HUNH]HWHNNHO� HJpV]tWKHW NL�� �$]�~J\QHYH]HWW� LG ]tWHWW� WRNHQHV�SURWR�
NROOW��7LPHG�7RNHQ DFFHVV�SURWRFRO� KDV]QiOMD�N|]HJKR]]iIpUpVL�FpORNUD��
$ OHKHW VpJHLP�KDWiUiLJ�PLQGHQ�HU IHV]tWpVW�PHJWHWWHP��KRJ\�RO\DQ�V]LPXOiFLyV�PRGHOOW�pStW�
VHN� DPL� QDJ\RQ� N|]HO� iOO� HJ\� YDOyViJRV� KiOy]DWKR]�� � $� 0DJ\DURUV]iJRQ� OpWH] )'',�
KiOy]DWRN� N|]�O� D� %0(� )'',� JHULQFKiOy]DWiKR]� YROW� KR]]iIpUpVHP�� � (]� D� KiOy]DW� D]�
��������HV�WDQpYEHQ��DPLNRU�D�V]LPXOiFLy�EHPHQHWpW�DGy�PpUpVHNHW�YpJH]WHP��D�N|YHWNH] �
NpSSHQ�pS�OW�IHO���$�KiOy]DW�NpW�J\ U E O iOOW���$]�~J\QHYH]HWW�pV]DNL�J\ U D] HJ\HWHP�JHULQ�
FpW DGWD�pV����)'',�iOORPiV�YROW�EHQQH��|VV]HVHQ���NRQFHQWUiWRUUDO�|VV]HNDSFVROYD���$�GpOL�
J\ U SHGLJ�D�9LOODPRVPpUQ|NL�pV�,QIRUPDWLNDL�.DU�JHULQFHNpQW�V]ROJiOW�pV���)'',�iOORPiV�
EyO�iOOW�� �$�NpW�J\ U W HJ\�URXWHU�N|W|WWH�|VV]H�� �$� WRSROyJLD�D]����iEUiQ� OiWKDWy�� �$]�iEUiQ�
PHJMHO|OWHP� D]RNDW� D� SRQWRNDW�� DKRO� D� KiOy]DW� IRUJDOPiW� PpUWHP�� � (]W� D]� (,.� 1HWZRUN�
*HQHUDO J\iUWPiQ\~��6QLIIHU�QHY SURWRNROO�DQDOL]iWRUiYDO�YpJH]WHP���$]�HOV GOHJHV�J\ U Q
�QRUPiO�P N|GpV�HVHWpQ�IRUJDORP�FVDN� LWW�YDQ��D�PiVRGODJRV�J\ U WDUWDOpN��D]�|VV]HV�FVR�
PDJ�HOV ���E\WH�MiW�OHPHQWHWWHP��HQQHN�DODSMiQ�PHJKDWiUR]WDP�pV�WiUROWDP�D�PLQWDYpWHOH]pV�
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LG WDUWDPD� DODWWL� FVRPDJRNUyO� �SRQWRVDEEDQ� NHUHWHNU O�� PLYHO� D� ��� E\WH� NHYpV� YROW� DKKR]��
KRJ\�D�KiOy]DWL�V]LQW�IHMOpFH�LV�EHOHIpUMHQ��D]�DOiEEL�MHOOHP] NHW��
x HUHGHWL�KRVV]�)'',�0$&�UpWHJ�V]LQWMpQ�
x N|YHWpVL�LG �LQWHU�DUULYDO�WLPH�
x IRUUiV�0$&�FtP�
x FpO 0$&�FtP�
(]HNE O PiU�HJ\�QDJ\RQ� UpV]OHWHV� IRUJDOPL�PiWUL[�Q\HUKHW 7 >WLM@ �WUDIILF PDWUL[�� DKRO� L D
IRUUiV�M SHGLJ�D�FpO�iOORPiV�LQGH[H��D�WLM�HOHPHN�SHGLJ�D]�L��iOORPiVWyO�D�M��iOORPiV�IHOp�LUiQ\XOy�
FVRPDJRN���GLPHQ]LyV�HORV]OiVDL��FVRPDJKRVV]�pV�N|YHWpVL�LG � PLQW�GLPHQ]LyN�V]HULQW��
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�������� $]�)'',�KiOy]DW�PRGHOOMH�
$] )'',� V]DEYiQ\QDN� FVDN� D� V]LPXOiFLy� V]HPSRQWMiEyO� OpQ\HJHV� UpV]HLW�PRGHOOH]WHP�� �$�
NHWW V J\ U E O FVDN�D]�HOV GOHJHV�J\ U W��PHUW�D�PiVRGODJRV�J\ U QRUPiO�P N|GpV�N|]EHQ�
QHP V]iOOtW� IRUJDOPDW�� �0LQGHQ�)'',�iOORPiV� WDUWDOPD]�HJ\�0$&� �0HGLD�$FFHVV�&RQWURO�
HQWLWiVW�� �(QQHN�D�QRUPiO�P N|GpVpW�D�7LPHG�7RNHQ�5LQJ�3URWRFROW SRQWRVDQ�N|YHWWHP�� �$�
N�O|QE|] J\ U LQLFLDOL]iOiVL� PHFKDQL]PXVRNDW� �ULQJ LQLWLDOL]DWLRQ� DQG� ULQJ� UHFRYHU\�
WHOMHVHQ� NLKDJ\WDP�� PHUW� D� J\ U QRUPiO� P N|GpVpW� YL]VJiOWDP�� $� V]LPXOiFLy� NH]GHWpQ�
PLQGHQ�iOORPiVQiO�EHiOOtWiVUD�NHU�OW� D�7757��7DUJHW�7RNHQ�5RWDWLRQ�7LPH� RSHUDWtY�pUWpNH�
�7B2SU�� D�WRNHQW�SHGLJ�HJ\�NLYiODV]WRWW�iOORPiV�KHO\H]WH�EH�D�J\ U EH���$�P N|GpV�N|]EHQ�
KLEiW�QHP�PRGHOOH]WHP��LO\HQW�D�PpUpVHN�N|]EHQ�VHP�WDSDV]WDOWDP���$�NiEHOKRVV]DN�SRQWRV�
pUWpNpW�D�PpUpVL�MHJ\] N|Q\YHN�DODSMiQ�iOOtWRWWDP�EH���$]�iOORPiVNpVOHOWHWpV��VWDWLRQ�ODWHQF\��
pUWpNpW�D��0,/����������IRUUiVEyO�YHWWHP���$�7B2SU�SDUDPpWHU�pUWpNpW�D]�)'',�iOORPiVRNEyO�
NpUGH]WpN�OH�V]iPRPUD���$�NiEHONRQFHQWUiWRU�KDWiViW�NRQVWDQV�NpVOHOWHWpVVHO�PRGHOOH]WHP��
$ V]LPXOiFLyV�PRGHOOW�D�NRUiEEDQ�HPOtWHWW�201H7���GLV]NUpW�LGHM V]LPXOiWRUKR]�NpV]tWHW�
WHP�HO����$�PRGHOO�SpOGDSURJUDPNpQW�MHOHQOHJ�LV�V]HUHSHO�D]�201H7���GLV]WULE~FLyEDQ��9DU�
JD����������
�������� $�IRUJDORP�PRGHOOH]pVH�
$PLQW�PiU�NRUiEEDQ�HPOtWHWWHP��D�7 >WLM@ IRUJDOPL�PiWUL[�D]�)'',�J\ U Q YpJ]HWW�IRUJDOPL�
PpUpVHNE O V]iUPD]WDWKDWy���(]�D�PiWUL[�D�J\ U QHN�D]RQ�SRQWMiQ�MHOOHP]L�D�IRUJDOPDW��DKRYD�
D SURWRNROO�DQDOL]iWRUW�EHKHO\H]WHP���7�QHP�D]RQRV�D�' >GLM@ LJpQ\�PiWUL[�V]DO��GHPDQG�PD�
WUL[�� DKRO�GLM�D�N�OYLOiJEyO�D]�L� iOORPiVKR]��PLQW�IRUUiV�iOORPiVKR]��pUNH] � iOWDOD�D�J\ U Q D�
M� iOORPiVQDN�HON�OGHQG LJpQ\HN�NpW�GLPHQ]LyV� �FVRPDJKRVV]�pV�pUNH]pVL� LG N|]��PLQW�GL�
PHQ]LyN� I|O|WWL�� LJpQ\�HORV]OiViW� MHOHQWL��$� IRUJDORPJHQHUiOiVKR]�D�'�PiWUL[UD�YDQ�V]�NVp�
J�QN��GH�FVDN�D�7�W�WXGMXN�HJ\V]HU HQ�PpUQL���$��/HQFVH��������FLNNEHQ�PHJPXWDWWDP��KRJ\�
PLpUW� KDV]QiOKDWy� D� IRUJDORPJHQHUiOiVKR]�7� D�'� KHO\HWW� DQQDN� HOOHQpUH�� KRJ\� D� NpW�PiWUL[�
QHP�D]RQRV��
0LYHO�D�PHJILJ\HOW�)'',�KiOy]DW�iWODJRV�NLKDV]QiOWViJD����DODWW�YROW��HJ\�/RDG�0XOWLSOLHU�
QHY IDNWRUW�YH]HWWHP�EH�D�QDJ\REE�WHUKHOpV�PRGHOOH]pVH�pUGHNpEHQ���(]]HO�D]�pUWpNNHO�HORV]W�
YD� D� PpUW� pUNH]pVL� LG N|]� pUWpNHNHW� D� WHUKHOpV� /RDG� 0XOWLSOLHU� V]RURViUD� Q � (QQHN� D�
IDNWRUQDN�D]�pUWpNpW�YiOWR]WDWYD�D� UHQGV]HU� IRUJDOPL� WHUKHOpVH�N|QQ\HQ�PyGRVtWKDWy��PLN|]�
EHQ�D�IRUJDORP�WHUPpV]HWH�XJ\DQRO\DQ�PDUDG��
$ NpW�J\ U W HJ\�URXWHU�N|WL�|VV]H��DPHO\QHN�HJ\�HJ\�SRUWMD�YDQ�PLQGHJ\LN�J\ U EHQ���0LQ�
GHQ RO\DQ� FVRPDJRW�� DPHO\QHN� D� FtP]HWWMH� D]� HJ\LN�J\ U EHQ�D� URXWHU� DEEDQ� OHY SRUWMD�� D�
URXWHU�D�PiVLN�J\ U EHQ�OpY SRUWMiKR]�WRYiEEtW���0LYHO�D�PpUpVNRU�D�URXWROiVL�LQIRUPiFLyNDW�
QHP�J\ MW|WWHP��D�FpO�J\ U EHQ�OpY URXWHU�SRUW�VWDWLV]WLNDL�DODSRQ�YiODV]WMD�NL�D�FtP]HWWHW�D�
�/HQFVH��������FLNNEHQ�LVPHUWHWHWW�DOJRULWPXV�V]HULQW��
�������� $�NtVpUOHWHN�pV�HUHGPpQ\HLN�
0LQW NRUiEEDQ�HPOtWHWWHP��D�KiOy]DWQDN�HJ\HWOHQ�RO\DQ�SRQWMD�YDQ��DPL�NLHOpJtWL� D]�660�7�
DONDOPD]KDWyViJL�NULWpULXPDLW��D�NpW�J\ U W |VV]HNDSFVROy�URXWHU���$�V]LPXOiFLy�FpOMD�D�J\RU�
VXOiV� YL]VJiODWD� YROW�� H]pUW� HJ\� KDJ\RPiQ\RV� HJ\SURFHVV]RURV� �660�7�QpON�OL�� V]LPXOiFLy�
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KR]��PLQW� UHIHUHQFLiKR]�NpSHVW�YL]VJiOWDP�D]�660�7�DONDOPD]iViQDN�N�O|QE|] HVHWHLW�� �$�
N|YHWNH] � PRGHOOW�P N|GWHWWHP�D]RQRV�WHUKHOpVVHO�D�PpUpVHNKH]�HOHJHQG �V�YLUWXiOLV�LGH�
LJ��
�� $�NpW�J\ U N|]|WW�GLUHNW�|VV]HN|WWHWpV�YDQ��D]�HJpV]�KiOy]DW�V]LPXOiFLyMD�HJ\HWOHQ�HVH�

PpQ\KDOPD]�KDV]QiODWiYDO�HJ\�SURFHVV]EHQ�W|UWpQLN��tJ\�D�NpW�J\ U ORNiOLV�YLUWXiOLV�LGHMH�
tJ\�D]RQRV��

��� $�NpW�J\ U W D]�660�7�VWDWLV]WLNDL�LQWHUIpV]HL�NDSFVROMiN�|VV]H� GH�D]�HJpV]�KiOy]DW�V]L�
PXOiFLyMD�HJ\HWOHQ�HVHPpQ\KDOPD]�KDV]QiODWiYDO�HJ\�SURFHVV]EHQ�W|UWpQLN��tJ\�D�NpW�J\ �
U ORNiOLV�YLUWXiOLV�LGHMH�D]RQRV��

�� $�NpW�J\ U W D]�660�7�VWDWLV]WLNDL�LQWHUIpV]HL�NDSFVROMiN�|VV]H��pV�D NpW�J\ U V]LPXOi�
FLyMD�NpW� VDMiW� HVHPpQ\KDOPD]]DO� UHQGHONH] SURFHVV]EHQ� W|UWpQLN��DPHO\HN� ORNiOLV�
YLUWXiOLV�LG L N|]|WW�OD]D�LG V]LQNURQL]iFLy�YDQ� $�NpW�SURFHVV]�YpJUHKDMWiViW�XJ\DQD]�D�
SURFHVV]RU�YpJ]L��

�� $�NpW�J\ U W D]�660�7�VWDWLV]WLNDL� LQWHUIpV]HL�NDSFVROMiN�|VV]H��pV�D�NpW�J\ U V]LPXOi�
FLyMD�NpW�VDMiW�HVHPpQ\KDOPD]]DO�UHQGHONH] SURFHVV]EHQ�W|UWpQLN��DPHO\HN�ORNiOLV�YLUWXi�
OLV�LG L N|]|WW�OD]D�LG V]LQNURQL]iFLy�YDQ��$ NpW�SURFHVV]�YpJUHKDMWiViW�NpW�N�O|Q�SUR�
FHVV]RU�YpJ]L�

7HUPpV]HWHVHQ�D��������pV����V]LPXOiFLy�NLPHQHWH�D]RQRV��FVDN�D�YpJUHKDMWiVL�LGHM�N�HOWpU �
0LQGHJ\LN� NtVpUOHWKH]� D]RQRV� NRQILJXUiFLyM~� 3&��NH�W� KDV]QiOWDP�� ���0+]� ,QWHO� 3HQWLXP�
SURFHVV]RU����0%�5$0�����.%�FDFKH���$����PRGHOO�HVHWpQ�D�NpW�V]iPtWyJpS�N|]|WWL�|VV]H�
N|WWHWpVW�HJ\�����0ELW�V�VHEHVVpJ $70�KiOy]DW�EL]WRVtWRWWD���$�SURFHVV]HN�/LQX[�RSHUiFLyV�
UHQGV]HU� DODWW� IXWRWWDN� �NHUQHO� YHU]Ly� �������� pV� D� JFF� ���� YHU]LyMiYDO� D� ��2��� NDSFVROyYDO�
�WHOMHV� RSWLPDOL]iFLy�� IRUGtWRWWDP� OH� NHW��$]�201H7��� VLP� N|Q\YWiUiQDN� YHU]LyMD� ����� D�
390 YHU]LyMD�SHGLJ�����YROW��
$ SURFHVV]RURNRQ�FVDN�D]�iOWDODP�YL]VJiOW�V]LPXOiFLy�IXWRWW��D�KiOy]DWRQ�PiV�IRUJDORP�QHP�
YROW�� �$�YpJUHKDMWiVL� LG NHW� D� �WLPH��81,;�SDUDQFFVDO�PpUWHP�� D]� ~J\QHYH]HWW� IDOLyUD� LG W
�ZDOO FORFN�WLPH� YpYH�ILJ\HOHPEH����$�IDOLyUD�LG D SURFHVV]�HOLQGtWiVD�pV�EHIHMH] GpVH�N|]|WW�
D N�OV YLOiJEDQ�HOWHOW�IL]LNDL�LG W MHOHQWL���
$] ��� WiEOi]DW�PXWDWMD� D]� HJ\HV� HVHWHNEHQ�PpUW� YpJUHKDMWiVL� LG NHW�� �/iWKDWy�� KRJ\� VHP� D]�
660�7�LQWHUIpV]HN�EHKHO\H]pVH�����PRGHOO���VHP�D�OD]D�LG V]LQNURQL]iFLyKR]�V]�NVpJHV�SUR�
FHVV]HN N|]WL�NRPPXQLNiFLy�����PRGHOO��QHP�RNR]�V]LJQLILNiQV�W|EEOHWPXQNiW�D�UHIHUHQFLi�
KR]�NpSHVW�����PRGHOO����$����PRGHOO�YpJUHKDMWiVL�LGHMH�D]����PRGHOOpKH]�NpSHVW�D�VWDWLV]WLND�
FVHUH J\DNRULViJiWyO� I�JJ HQ� �XSGDWH� LQWHUYDO����PV� LOOHWYH���PV�YLUWXiOLV� LG � �����V]HUHV�
LOOHWYH� �����V]RURV� J\RUVXOiVW�PXWDW�� �$� ���PRGHOOW� YpJUHKDMWRWWDP�8, �PV�PHOOHWW� LV�� H]� ��
SHUF� ��� PiVRGSHUFLJ� WDUWRWW�� DPL� �����V]|U|V� J\RUVXOiVW� MHOHQW�� �0pJ� H]� LV� My� pUWpN�� GH� D]�
8, �PV�SDUDPpWHUW�D�J\DNRUODWEDQ�YDOyV]tQ OHJ�QHP�IRJMiN�DONDOPD]QL��PHUW�W~OViJRVDQ�NLFVL�
D VWDWLV]WLNDJ\ MWpVUH� D]�)'',� iOWDO� KDV]QiOW�7757�QDJ\ViJUHQGMpKH]� NpSHVW�� DPL� WLSLNXVDQ�
��PV�N|U�OL��$�NLPHQHW�KLEiMD�D]������V]HUHV�J\RUVXOiVW�DGy�HVHWEHQ�D]�pV]DNL�J\ U HVHWpQ�
������D�GpOL�J\ U HVHWpQ�SHGLJ�������YROW�D]�HJ\SURFHVV]RURV�V]LPXOiFLyKR]�NpSHVW��
�
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8,  �����PV� 8,� ����PV�
� �� �� �� �����
� 660�7� �� �� ����� �����
� 660�7� �� �� ����� �����
� 660�7� �� �� ����� �����
���WiEOi]DW���$]�HJ\HV�PRGHOOHNKH]�WDUWR]y�YpJUHKDMWiVL�LG N >SHUF�PiVRGSHUF@�

�
.pW |VV]HNDSFVROW�)'',�J\ U SiUKX]DPRV�V]LPXOiFLyMiQiO�D�V]LPXOiFLyW�660�7�DONDO�
PD]iViYDO�NpW�OD]iQ�FVDWROW�SURFHVV]RURQ�IXWWDWYD�������LOOHWYH������V]RURV�J\RUVXOiVW�pU�
WHP�HO�D]�HJ\�SURFHVV]RURV�V]LPXOiFLyKR]�NpSHVW��
(EE O DUUD�N|YHWNH]WHWHN��KRJ\�D]�660�7�V]LQNURQL]iFLyV�PyGV]HU� OHKHW Yp�WHV]L��D]�DONDO�
PD]KDWyViJL� NULWpULXPRNDW� NLHOpJtW � NRPPXQLNiFLyV� UHQGV]HUHN� KDWpNRQ\� SiUKX]DPRV�
V]LPXOiFLyW�PXQNDiOORPiV�I�UW|N|Q��FOXVWHUV�RI�ZRUNVWDWLRQV��
�����$�VWDWLV]WLNDJ\ MWpV�N|U�OMiUiVD�
$ �/HQFVH������E��FLNNHPEHQ�D]�660�7�V]iPiUD�N�O|QE|] VWDWLV]WLNDJ\ MWpVL�HOMiUiVRN�HU �
IRUUiVLJpQ\pW� pV� SRQWRVViJiW� �NRQYHUJHQFLDVHEHVVpJpW�� YL]VJiOWDP� V]LPXOiFLyYDO� D�
NRPPXQLNiFLyV� KiOy]DWRN� V]LPXOiFLyMD� VRUiQ� HO IRUGXOy� IRQWRVDEE� LG LQYDULiQV� HORV]OiVRN�
HVHWpQ���$�GROJR]DWRPQDN�H]�D�IHMH]HWH�D�FLNN�PHJIHOHO UpV]HLQHN�V]DEDG�PDJ\DU�IRUGtWiViQ�
DODSXO��
$ PHJYL]VJiOW�HU IRUUiVLJpQ\HN�D�N|YHWNH] N��
x D VWDWLV]WLNDJ\ MWpV�pV�D]��]HQHWIRO\DP�UHJHQHUiOiV�V]iPtWiVLJpQ\H�
x D VWDWLV]WLNDJ\ MWpV�pV�D]��]HQHWIRO\DP�UHJHQHUiOiV�WiULJpQ\H�
x D V]HJPHQVHN�N|]WL�NRPPXQLNiFLyV�LJpQ\�
$ PHJYL]VJiOW�PyGV]HUHN��
x UHODWtY�J\DNRULViJ��UHODWLYH�IUHTXHQF\�
x HJ\HQO RV]WiVN|] KLV]WRJUDP��HTXLGLVWDQW�KLVWRJUDP�
x %DUURQ�HVWLPDWH�
x HJ\HQO FHOODYDOyV]tQ VpJ KLV]WRJUDP��HTXLSUREDEOH�ELQ�KLVWRJUDP�
x NYi]L�HJ\HQO FHOODYDOyV]tQ VpJ KLV]WRJUDP��VHPL�HTXLSUREDEOH�ELQ�KLVWRJUDP�
$ NRQYHUJHQFLDVHEHVVpJHW� QpKiQ\� MyO� LVPHUW� HORV]OiV� pV� NpW�PpUpVHQ� DODSXOy� HPSLULNXV� HO�
RV]OiV�HVHWpQ�YL]VJiOWDP��
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6]yKDV]QiODW��D�VWDWLV]WLNDFVRPDJ�YDJ\�PLQWD��VDPSOH� 1�GDUDE�PHJILJ\HOpVE O �REVHUYDWLRQ�
iOO��
������ $�YiODV]WRWW�KLEDNULWpULXP�
$] D�IHODGDWXQN��KRJ\�D]�;�YDOyV]tQ VpJL�YiOWR]y�LVPHUHWOHQ�HORV]OiViW�PHJEHFV�OM�N���-HO|OMH�
D]�;�HORV]OiVI�JJYpQ\pW�)�[� 3U�;�[��pV��IRO\WRQRV�HVHWEHQ��D�V U VpJI�JJYpQ\pW�I�[� )¶�[��
$] I�[��HW�J�[��HO�N|]HOtWM�N�� �$�N|]HOtWpV�KLEiMiQDN�PpUWpNpW�SpOGiXO�D]�DOiEEL�KLEDNULWpULX�
PRN�YDODPHO\LNpYHO�tUKDWMXN�OH��
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(J\V]HU DQDOLWLNXV�NH]HOpVH�PLDWW�D�OHJQpSV]HU EE�KLEDNULWpULXP�D]�/� �QpJ\]HWHV�KLED����-H�
OHQ�HVHWEHQ�D]RQEDQ�QHP�PHJIHOHO � PHUW�HOQ\RPMD�D]�HORV]OiV�V]pOHLQ��IDURN��WDLO� MHOHQWNH]
KLEiNDW� D� NLV� pUWpNHN� QpJ\]HWUH� HPHOpVpYHO�� �$]�/� KLEDNULWpULXPRW� YiODV]WRWWDP��PHUW� V]i�
PXQNUD�D]�D�IRQWRV��KRJ\�HVHPpQ\HN�YDOyV]tQ VpJpW�PLO\HQ�MyO�WXGMXN�EHFV�OQL��D]D]�D]�I�[�
I�JJYpQ\QHN� HJ\� DGRWW� LQWHUYDOOXPUD� YHWW� LQWHJUiOMD� V]iPtW�� QHP�PDJD� D]� I�[�� 0iVNpSSHQ�
V]yOYD��(J\� WHWV] OHJHV�%RUHO� KDOPD]UD�PHQQ\LUH� WpU� HO� D�PL�J�[�� EHFVOpV�QN�YDOyV]tQ VpJL�
PpUWpNH� D]� HOPpOHWL� I�[�� YDOyV]tQ VpJL� PpUWpNpW O�� � (QQHN� D]� HOWpUpVQHN� D� V]XSUpPXPD� D�
6FKHIIq WpWHO�V]HULQW�NLIHMH]KHW D]�/� KLEiYDO��DPLQW�H]��'HYUR\H�DQG�*\ UIL������������ROGD�
OiQ�LV�WDOiOKDWy��
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$]�/� DEV]RO~W�KLEiQDN�HJ\�PiVLN�KDV]QRV� WXODMGRQViJD�D� VNiOi]iV�PRQRWRQ� IRO\WRQRV�YiO�
WR]iVDLUD� YDOy� LQYDULDQFLiMD�� DPL� �6FRWW�� ������� ���� ROGDOiQ� ROYDVKDWy�� � /� GLPHQ]LyPHQWHV�
PHQQ\LVpJ��pV�N|QQ\ EHOiWQL��KRJ\���d /� d ���
'LV]NUpW�YDOyV]tQ VpJL�YiOWR]yNUD�D]�/� KLED�LQWHJUiO�KHO\HWW�|VV]HJNpQW�V]iPtWKDWy�� �9HJ\H�
IHO�D]�;�GLV]NUpW�YDOyV]tQ VpJL�YiOWR]y�D]�[�� [�� «�[N� «�pUWpNHLW�S�� S�� «�SN� «��YDOyV]tQ �
VpJHNNHO���-HO|OMH�T�� T�� «�TN «;�pUWpNHLQHN�EHFV�OW�UHODWtY�J\DNRULViJiW��
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NN TS/�

������� $�PHJYL]VJiOW�VWDWLV]WLNDJ\ MWpVL�HOMiUiVRN�
0LYHO�D�V]LPXOiFLyW�iOWDOiEDQ�RO\DQ�|VV]HWHWW� IHODGDWRN�PHJROGiViUD�KDV]QiOMiN��DPHO\HN�D]�
DQDOLWLNXV�PHJROGiVD� QHP� LVPHUW�� D]� HVHWHN� W|EEVpJpEHQ�D� V]LPXOiFLyEDQ�PHJILJ\HOW� HORV]�
OiVRN� VHP� LVPHUWHN�� H]pUW� FVDN� D� QHPSDUDPHWULNXV� PyGV]HUHNNHO� IRJODONR]WDP�� �0HJYL]V�
JiOWDP�D]�HOMiUiVRN�V]iPtWiVL��� WiU��pV�NRPPXQLNiFLyV�LJpQ\HLW�� �$�WRYiEELDNEDQ�KDV]QiORP�
D] DOJRULWPXVHOPpOHW� �$KR� HW� DO�� ������ pV� D�&�SURJUDPR]iVL�Q\HOY� MHO|OpVHLW�� � �$�&�Q\HOY
NyGUpV]OHWHNHW�FRXULHU�UDO�tURP���
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�������� 5HODWtY�J\DNRULViJ�
+D HJ\� YDOyV]tQ VpJL� YiOWR]y� GLV]NUpW� HORV]OiV~� pV� QHP� W~O� QDJ\� D� OHKHWVpJHV� pUWpNHLQHN�
V]iPD��UiDGiVXO�H]HN�HO UH�LVPHUWHN��DNNRU�D�VWDWLV]WLNDJ\ MWpV�OHJHJ\V]HU EE�PyGMD�D]��KRJ\�
PHJV]iPROMXN�� KRJ\� D]� HJ\HV� OHKHWVpJHV� pUWpNHL� KiQ\V]RU� IRUGXOQDN� HO � (]W� KtYMiN� HPSL�
ULNXV�HORV]OiVQDN�� �-HO|OMH�D]�;�GLV]NUpW�YDOyV]tQ VpJL�YiOWR]y�OHKHWVpJHV�pUWpNHLW��[�� [�� «�
[N� «�[0� +D�HJ\�1�PpUHW PLQWiEDQ�;�D]�[N pUWpNHW�QN�V]RU�YHV]L�IHO��DNNRU�DQQDN�UHODWtY�J\DNRULViJD�TN  QN�1���$�VWDWLV]WLNDJ\ MWpVKH]�V]�NVpJ�QN�YDQ�D�V]iPOiOyNQDN��LQW� HJ\�0�
PpUHW W|PEMpUH�� � $]� iOWDOiQRV� HVHWEHQ� UHQGH]HWWHQ� NHOO� WiUROQXQN� D]� [N pUWpNHNHW� �H]� HJ\�PiVLN� 0� PpUHW GRXEOH� WtSXV~� W|PE|W� NtYiQ�� pV� PLQGHQ� EHpUNH] ;L PHJILJ\HOpVUH�
�� d L d 1� ELQiULV�NHUHVpVVHO�NHOO�PHJKDWiUR]QL��KRJ\�PHO\LN�M�UH��;L [M H]XWiQ�D�M��V]iPOiOy�
pUWpNpW� NHOO� Q|YHOQL�� � 6SHFLiOLV� HVHWEHQ�� DPLNRU� N�O|Q� LQIRUPiFLyYDO� UHQGHONH]�QN� D]� ;�
OHKHWVpJHV�pUWpNHLU O��OHKHWVpJHV��KRJ\�D�ELQiULV�NHUHVpV�HONHU�OKHW KDVK�I�JJYpQ\�YDJ\�DNiU�
GLUHNW OHNpS]pV�DONDOPD]iViYDO����SpOGiXO��/HJ\HQ�;�pUWpNNpV]OHWH������������«�������(NNRU�
;��� KDV]QiOKDWy�D�V]iPOiOyN�W|PEMpQHN�LQGH[HNpQW���
+D HO UH�LVPHUM�N�pV�UHQGH]HWWHQ�WiUROMXN�D�OHKHWVpJHV�[N pUWpNHNHW��DNNRU�HJ\�1�PpUHW PLQWD�
J\ MWpVpQHN� DOJRULWPLNXV� ERQ\ROXOWViJD� 2�1ORJ�0��� D]� iOWDOiQRV� HVHWEHQ�� pV� D� VWDWLV]�
WLNDFVHUH�pUGHNpEHQ�FVDN�D�V]iPOiOyNDW�NHOO�iWYLQQ�QN��HQQHN�PpUHWH��0VL]HRI�LQW��
+D D]RQEDQ�QHP�LVPHUM�N��YDJ\�QHP�NtYiQMXN�WiUROQL�D]�;�OHKHWVpJHV�pUWpNHLW��SpOGiXO�W~O�VRN�
YDQ� EHO O�N� pV� HJ\� UpV]�N� QDJ\RQ� NLV� YDOyV]tQ VpJJHO� IRUGXO� HO ��� DNNRU� D]� [N pUWpNHN�
UHQGH]HWW W|PEMpW� D� VWDWLV]WLNDJ\ MWpV�N|]EHQ�NHOO� IHOpStWHQ�QN�� �(J\�~M� HOHP�EHKHO\H]pVH� D�
W|PE� EL]RQ\RV� V]iP~� HOHPpQHN� PR]JDWiViW� LV� LJpQ\HOKHWL�� H]HN� V]iPD� DUiQ\RV� D� W|PE�
PpUHWpYHO���ËJ\�D�VWDWLV]WLNDJ\ MWpV�DOJRULWPLNXV�ERQ\ROXOWViJD��2�1ORJ�0¶���0¶�����DKRO�0¶�
D] ;�N�O|QE|] HOHPHLQHN�V]iPiW�MHOHQWL�D]�DGRWW�1�PpUHW PLQWiEDQ���7HUPpV]HWHVHQ�D]�;�
OHKHWVpJHV� pUWpNHL� �D� V]iPOiOyNNDO� HJ\�WW�� WiUROKDWyN� YDODPLO\HQ� JDUDQWiOWDQ� ORJDULWPLNXV�
EHV]~UiVL�N|OWVpJ DGDWVWUXNW~UiEDQ��SpGiXO��$9/�ID������ID��%�ID�� VWE�� �(EEHQ�D]�HVHWEHQ�D�
KR]]iDGyGy�2��0¶��� N|OWVpJHW�FV|NNHQWHWW�N�2�0¶ORJ�0¶���UH���$�NRPPXQLNiFLyV�N|OWVpJ�
PLQGHQNpSSHQ�WDUWDOPD]QL�IRJMD�D]�0¶�pUWpN�iWYLWHOpW�LV��0¶VL]HRI�GRXEOH��
$ VWDWLV]WLND�UHJHQHUiOiV�KHO\pQ�D�WiULJpQ\�V]LQWpQ�0VL]HRI�LQW�� $�J\ MW|WW�J\DNRULViJ�
pUWpNHN�DODSMiQ� D�YpOHWOHQV]iP�JHQHUiOiV�2�0�� V]iP~�|VV]HDGiVW� LJpQ\HO� D� WULYLiOLV�DOJRULW�
PXVVDO��*HQHUiOMXQN�HJ\�5�YpOHWOHQV]iPRW� HJ\HQOHWHV� HORV]OiV� V]HULQW�D� >���.�� LQWHUYDOOXP�
EDQ��DKRO��
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$]WiQ�DGMXN�|VV]H�D]�Q�� Q�� ���QM J\DNRULViJRNDW�~J\��KRJ\�PHJiOOXQN��PLNRU�D]�|VV]HJ�QD�
J\REE�OHV]��PLQW�5���$�JHQHUiOW�YpOHWOHQV]iP�D]�[M OHV]���$]�DOJRULWPXV�HJ\�YDOyEDQ�KDV]QiO�
KDWy�YiOWR]DWD�D�N|YHWNH] � V]iPtWVXN�NL�pV�WiUROMXN�HO�D]�|VV]HV�VXP�M��pUWpNHW����d M d0���
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(] 0VL]HRI�LQW��WiULJpQ\ � pV�D]�HUHGHWL�QL pUWpNHNUH�PiU�QLQFVHQ�V]�NVpJ���$�PHJIHOH�
O M LQGH[�PHJKDWiUR]iViUD�ELQiULV�NHUHVpVW�KDV]QiOXQN��DPLQHN�P YHOHWLJpQ\H�2�ORJ�0����
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�������� (J\HQO RV]WiVN|] KLV]WRJUDP�
+D HJ\�YDOyV]tQ VpJL�YiOWR]y�IRO\WRQRV�HORV]OiV~��YDJ\�GLV]NUpW�HORV]OiV~�XJ\DQ��GH�D�OHKHWVp�
JHV�pUWpNHLQHN�V]iPD�LJHQ�QDJ\��DNNRU�HOIRJDGKDWy�YDODPLO\HQ�IDMWD�KLV]WRJUDP�KDV]QiODWD�D�
VWDWLV]WLNDJ\ MWpVUH��
$] HJ\HQO RV]WiVN|] KLV]WRJUDPRW�D�W� NH]G SRQWMiYDO�K FHOODPpUHWpYHO�pV�0 FHOODV]iPiYDO�
MHOOHPH]KHWM�N�� � 0LQGHQ� FHOOiMiKR]� HJ\� V]iPOiOyUD� YDQ� V]�NVpJ�� |VV]HVHQ� N|]HOtW OHJ�
0VL]HRI�LQW��D�WiU��pV�NRPPXQLNiFLyV�N|OWVpJH���$�VWDWLV]WLNDJ\ MWpV�QDJ\RQ�HJ\V]HU �
KD D��
FRXQWHUBRIBELQ>LQW��;�W���K�@����
DOJRULWPXVW�KDV]QiOMXN��tJ\�D]�1�PpUHW PLQWD�J\ MWpVpQHN�NRPSOH[LWiVD�FVDN�2�1���
$ J\ MW|WW�KLV]WRJUDP�DODSMiQ�YDOy�YpOHWOHQV]iP�JHQHUiOiVKR]�NL�NHOO�YiODV]WDQL�HJ\�FHOOiW��pV�
D YiODV]WRWW�FHOOiQ�EHO�O�HJ\HQOHWHV�HORV]OiV�V]HULQW�NHOO�VRUVROQL���$�FHOOD�NLYiODV]WiViW�pSSHQ�
~J\��pV�RO\DQ�N|OWVpJJHO��YpJH]KHWM�N��DKRJ\�D�UHODWtY�J\DNRULViJ�PyGV]HUpQpO�OiWWXN��
0HJ� NHOO� D]RQEDQ� MHJ\H]Q�QN�� KRJ\� D� KLV]WRJUDPQDN� H]W� D� PHJN|]HOtWpVpW� FVDN� DNNRU�
KDV]QiOKDWMXN��KD�HO UH�LVPHUM�N�D]�HORV]OiV��HOpJ�My��DOVy�pV�IHOV NRUOiWMiW���%L]RQ\RV�J\DNRU�
ODWL�HVHWHNEHQ�H]HNHW�D�NRUOiWRNDW�FVDN�PLQW�³QDJ\�YDOyV]tQ VpJ NRUOiWRNDW´�LVPHUM�N��D]D]��
NLV YDOyV]tQ VpJJHO� D]� ;� pUWpNHL� NtY�O� HVKHWQHN� D� NRUOiWRNRQ�� � (EEHQ� D]� HVHWEHQ� HOWHUMHGW�
J\DNRUODW� D]� XQGHUIORZ� pV�YDJ\� RYHUIORZ� FHOOiN� KDV]QiODWD� H]HNQHN� D]� pUWpNHNQHN� D� V]iP�
OiOiViUD��
��������� %DUURQ�HVWLPDWH�
$ %DUURQ�HVWLPDWH��%DUURQ�HW�DO��������HJ\�KLV]WRJUDP�DODS~�YDOyV]tQ VpJL�V U VpJ�EHFVOpVL�
PyGV]HU��DPL�D�N|YHWNH] NpSSHQ�P N|GLN���$]�;�YDOyV]tQ VpJL�YiOWR]yEyO�V]iUPD]y�EHM|Y
PHJILJ\HOpVHNHW� WUDQV]IRUPiOMXN� D]� HO UH� U|J]tWHWW� *�[�� I�JJYpQQ\HO�� DPHO\� YDODPHQQ\LUH�
N|]HOtWL�)�[��HW��D]D]�;�HORV]OiVI�JJYpQ\pW�� �$� WUDQV]IRUPiOW�PLQWiNEyO�D� >���@� LQWHUYDOOXP�
EDQ� HJ\�0 FHOODV]iP~� K ��0 FHOODV]pOHVVpJ KLV]WRJUDPRW� NpV]tW�QN�� � $� EHFV�OW� V U VpJ�
I�JJYpQ\�V]iPtWiViW�D�����iEUD�PXWDWMD��

KD�[�FHOODM DNNRU
������ [JK

FHOOD[I MP �

DKRO�P�FHOODM� D�M��FHOODHPSLULNXV�PpUWpNH
�V~O\D��

K

[
FHOODM

*�[�

FHOODM��

����iEUD��%DUURQ�HVWLPDWH�
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0HJMHJ\]pV��J�[��KHO\HWW�J�[M��W�KDV]QiOYD��DKRO�[M HJ\�DONDOPDV�U|J]tWHWW�SRQW�D�M��SDUWtFLyEDQ��
HJ\�N|]HO�HJ\HQO FHOODYDOyV]tQ VpJ KLV]WRJUDP�NDSKDWy��KD�*�[��N|]HO�YDQ�)�[��KH]��
$] HU IRUUiV� LJpQ\HN� D]� HJ\HQO RV]WiVN|] KLV]WRJUDPpLEyO� V]iUPD]WDWKDWyN�� HKKH]� M|Q�
KR]]i�D�PLQWiN�WUDQV]IRUPiOiViQDN�D�V]iPtWiVLJpQ\H��
�������� (J\HQO FHOODYDOyV]tQ VpJ KLV]WRJUDP�
$] )�[�� HORV]OiVI�JJYpQ\� LVPHUHWpEHQ� D� FHOODKDWiURN� PHJYiODV]WKDWyN� ~J\�� KRJ\� D� FHOOiN�
HJ\HQO YDOyV]tQ VpJ HN OHJ\HQHN���$�VWDWLV]WLNDJ\ MWpVQpO�D]�HJ\HV�PHJILJ\HOpVHNKH]�NHOO�D�
PHJIHOHO FHOOiW�PHJWDOiOQL���(]�ELQiULV�NHUHVpVVHO�PHJROGKDWy��tJ\�HJ\�1�HOHP PLQWD�J\ MWp�
VpQHN� V]iPtWiVLJpQ\H� 2�1ORJ�0���� pSSHQ� ~J\�� PLQW� D� UHODWtY� J\DNRULViJ� PyGV]HUQpO�� � $�
WiULJpQ\�PDJiEDQ�IRJODOMD�PLQG�D�FHOODKDWiURN��PLQG�D�V]iPOiOyN�WiUROiViKR]�V]�NVpJHV�WiU�
NDSDFLWiVW��
0�VL]HRI�GRXEOH��VL]HRI�LQW���
$ W|EEL�HU IRUUiVLJpQ\H�KDVRQOy�D]�HJ\HQO RV]WiVN|] KLV]WRJUDPpKR]��
0LYHO�)�[� QHP LVPHUW��H]W�D�PyGV]HUW�FVDN�UHIHUHQFLiQDN�KDV]QiOWDP�D�N|YHWNH] K|]��
�������� .Yi]L�HJ\HQO FHOODYDOyV]tQ VpJ KLV]WRJUDP�
ÒJ\�KDWiUR]]XN�PHJ�D�FHOODKDWiURNDW��KRJ\�VWDWLV]WLNDLODJ�HNYLYDOHQV�EORNNRNDW�Q\HUM�QN���$]�
)1�[�� �D]�HPSLULNXV�HORV]OiVI�JJYpQ\��V]HULQW�D�SDUWtFLy�HJ\HQO YDOyV]tQ VpJ � $�KLV]WRJ�
UDP�FHOODKDWiUDLW�WHKiW�PLQGLJ�D�J\ MW|WW�PLQWiEyO�V]iPtWMXN���$]W�YiUMXN��KRJ\�KD�D�PLQWD�Pp�
UHWH��1�HOpJ�QDJ\��DNNRU�D�FHOODKDWiURN�HOpJ�N|]HO�OHV]QHN�D]�RSWLPiOLVKR]��pV�D�VWDWLV]WLND�/�

KLEiMD�N|]HO�OHV]�D�IHQW�HPOtWHWW�UHIHUHQFLD�PyGV]HU�VWDWLV]WLNiMiQDN�/� KLEiMiKR]��
(KKH] D�PyGV]HUKH]�D�N|YHWNH] DOJRULWPXVW�MDYDVORP���WiUROMXN�HO�D]�;�YDOyV]tQ VpJL�YiOWR�
]y PLQG�D]�1�PHJILJ\HOpVpW���$]XWiQ�UHQGH]]�N�D�PLQWiNDW�pV�K~]]XN�PHJ�D]�0�GDUDE�FHOOD�
KDWiUDLW�~J\��KRJ\�PLQGHJ\LN�FHOOiED�XJ\DQDQQ\L�PHJILJ\HOpV�NHU�OM|Q��
$ UHQGH]pV� N|OWVpJH� 2�1ORJ�1���� D]� LJpQ\HOW� WiUNDSDFLWiV� QDJ\� OHKHW�� I NRPSRQHQVH� D]�
1VL]HRI�GRXEOH�� HPHOOHWW� D� FHOODKDWiURN� WiUROiVD�PiU� HOKDQ\DJROKDWy�� � (OYLOHJ� HOpJ�
OHQQH� FVDN� D� FHOODKDWiURN� iWYLWHOH� D� V]HJPHQVHN� N|]|WW� �N|U�OEHO�O�0VL]HRI�GRXEOH��
E\WH���PLYHO�D�V]iPOiOy�pUWpNHN�D]RQRVDN�PLQGHQ�FHOOiUD���$�YDOyViJEDQ�D]RQEDQ�H]HN�HOWpU �
HN LV�OHKHWQHN�N�O|QE|] RNRN�PLDWW��
x D PHJILJ\HOpVHN�V]iPD�QHP�HJpV]�V]iP~�W|EEV]|U|VH�D�FHOOiN�V]iPiQDN�
x KD D�PHJILJ\HOW�YDOyV]tQ VpJL�YiOWR]y�NYDQWiOW��D�PHJILJ\HOpVHN�N|]|WW�HJ\HQO HN� OHKHW�

QHN� pV�tJ\�XJ\DQDEED�D�FHOOiED�NHU�OQHN��
,O\HQ�HVHWEHQ�D�V]iPOiOyNDW�LV�iWYLVV]�N��
�������� 0iV�OHKHWVpJHV�VWDWLV]WLNDJ\ MWpVL�HOMiUiVRN�
$ N|YHWNH] NpW�PyGV]HU�D�PHJILJ\HOpVHN�WiUROiVD�QpON�O�P N|GLN���$�3� �SL�VTXDUH� PyG�
V]HU �-DLQ�DQG�&ODPWDFK�������NYDQWLOLVHNHW�V]iPRO��$�.�VSOLW�PyGV]HU��9DUJD�������SHGLJ�
EL]RQ\RV�NULWpULXPRN�DODSMiQ�W|UWpQ FHOOD�DOiRV]WiVRNDW�DONDOPD]�D�FHOOiN�V]iPiQDN�RSWLPi�
OLV�V]LQWHQ�WDUWiViKR]�D]�HORV]OiV�MHOOHJpQHN�pV�D�PHJILJ\HOpVHN�V]iPiQDN�PHJIHOHO HQ��
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0iV QHPSDUDPHWULNXV�HOMiUiVRN�PpJ��D�IUHTXHQF\�SRO\JRQ��D]�DYHUDJHG�VKLIWHG�KLVWRJUDP�pV�D�
N�O|QE|] NHUQHO�PyGV]HUHN���6FRWW�������
(]HNNHO D�PyGV]HUHNNHO�QHP�IRJODONR]WDP��D]�660�7�V]HPSRQWMiEyO�D�YL]VJiOW�PyGV]HUHN�
NLHOpJtW PHJROGiVW�DGQDN��D�WRYiEEL�PyGV]HUHN�YL]VJiODWD�YiUKDWyDQ�QHP�YH]HWQH�~M�PHJiO�
ODStWiVRNKR]��
��������� $]�HU IRUUiV�LJpQ\HN�ILJ\HOHPEH�YpWHOH�
0LNRU�NLYiODV]WMXN��KRJ\�DGRWW�HVHWEHQ�PHO\LN�VWDWLV]WLNDJ\ MWpVL�PyGV]HUW�DONDOPD]]XN��DN�
NRU�ILJ\HOHPEH�NHOO�YHQQ�QN�D�PyGV]HUHN�IHQW�PHJYL]VJiOW�HU IRUUiV�LJpQ\HLW�LV��H]HNHW�D����
WiEOi]DWEDQ� IRJODOWDP�|VV]H�� �6]�NVpJ� OHKHW�DUUD� LV��KRJ\�PHJEHFV�OM�N�D� V]HJPHQVHN�N|]WL�
�]HQHWHN�YpJUHKDMWiVL�LG HJ\VpJUH�MXWy�PHQQ\LVpJpW���$�VWDWLV]WLNDJ\ MWpVL�PyGV]HUHN�SRQWRV�
ViJD�HOV GOHJHV�IRQWRVViJ~��GH�D]�LV�OpQ\HJHV��KRJ\�PHJYL]VJiOMXN��KRJ\�D]�DOJRULWPXVRN�V]i�
PtWiVL�� WiU� pV� NRPPXQLNiFLyV� LJpQ\HL� D� V]LPXOiFLy� OpQ\HJHV� VHEHVVpJFV|NNHQpVH� QpON�O�
NLHOpJtWKHW N�H��HOOHQNH] HVHWEHQ�D]�660�7�DONDOPD]iVD�HVHWOHJ�QHP�J\RUVXOiVW��KDQHP�ODV�
VXOiVW�HUHGPpQ\H]KHW��
�
0yGV]HU� 6]iPtWiVLJpQ\� 7iULJpQ\� .RPPXQLNiFLyV�LJpQ\�
5HODWtY�
J\DNRULViJ�

2�1ORJ�0���YDJ\�
2�1ORJ�0¶���0¶����

0�VL]HRI�LQW��VL]HRI�GRXEOH���
YDJ\�
0¶�VL]HRI�LQW��VL]HRI�GRXEOH���

0VL]HRI�LQW��
YDJ\�
0¶�VL]HRI�LQW��VL]HRI�GRXEOH���

(J\HQO �
RV]WiVN|] �
KLV]WRJUDP�

2�1�� 0VL]HRI�LQW�� 0VL]HRI�LQW��

%DUURQ�HVWLPDWH� 2�1�� 0VL]HRI�LQW�� 0VL]HRI�LQW��

(J\HQO �FHOOD�
YDOyV]tQ VpJ �
KLV]WRJUDP�

2�1ORJ�0��� 0�VL]HRI�LQW��VL]HRI�GRXEOH��� 0�VL]HRI�LQW��VL]HRI�GRXEOH���

.Yi]L�HJ\HQO �
FHOODYDOyV]tQ �
VpJ �
KLV]WRJUDP�

2�1ORJ�1��� 1VL]HRI�GRXEOH���
0�VL]HRI�LQW��VL]HRI�GRXEOH���

0VL]HRI�GRXEOH��
YDJ\�
0�VL]HRI�LQW��VL]HRI�GRXEOH���

�� WiEOi]DW��$�WDQXOPiQ\R]RWW�VWDWLV]WLNDJ\ MWpVL�PyGV]HUHN�HU IRUUiVLJpQ\HL�

������ 'LV]NUpW�LGHM V]LPXOiFLyEDQ�HO IRUGXOy�HORV]OiVRN�IDMWiL�
'LV]NUpW�LGHM V]LPXOiFLyEDQ�D�YDOyV]tQ VpJL�YiOWR]yN�VRN�HVHWEHQ�GLV]NUpW�HORV]OiV~DN���(J\�
NRPPXQLNiFLyV�KiOy]DW�V]LPXOiFLyMD�HVHWpQ�SpOGiXO�D�FVRPDJKRVV]��VRUKRVV]��DNWtY�iOORPi�
VRN�V]iPD��VWE��QHPFVDN�GLV]NUpW��KDQHP�HJpV]�pUWpN � $�PiVLN�ROGDORQ�D]�HVHPpQ\HN�LG �
SRQWMiW�iOWDOiEDQ�IRO\WRQRV�HORV]OiV~�YDOyV]tQ VpJL�YiOWR]yNpQW�NH]HOLN���9H]HVV�N�PpJ�EH�D�
NYDQWiOW��TXDQWL]HG� YDOyV]tQ VpJL�YiOWR]yNDW�LV�D�N|YHWNH] RNRNEyO��
x D V]iPtWyJpSHN�OHEHJ SRQWRV�YiOWR]yL�YpJHV�SRQWRVViJ~DN�
x D V]LPXOiOW�UHQGV]HUEHQ�OpWH]KHW�HJ\�OHJNLVHEE��DODS��LG HJ\VpJ�
x KD D� V]LPXOiFLy� EHPHQHWL� DGDWDL� HJ\� YDOyViJRV� UHQGV]HUHQ� YDOy� PpUpVE O V]iUPD]QDN��

NYDQWiOWDN�OHKHWQHN�
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x D V]LPXOiFLyEDQ� OHKHWQHN� YHJ\HV� HORV]OiVRN� �DPHO\HN� GLV]NUpW� pV� DEV]RO~W� IRO\WRQRV� HO�
RV]OiVRNEyO�WHY GQHN�|VV]H��

������ $�VWDWLV]WLNDJ\ MWpV�SRQWRVViJD�
0LQW PiU�NRUiEEDQ�HPOtWHWWHP��D�SDUDPHWULNXV�HOMiUiVRN�iOWDOiEDQ�QHP�DONDOPD]KDWyDN��PLYHO�
OHJW|EEV]|U�QHP�WXGMXN�SRQWRVDQ��KRJ\�PLO\HQ�HORV]OiV�IRUGXO�HO D]�DGRWW�V]LPXOiFLy�DGRWW�
SRQWMiQ�� � (WW O D]RQEDQ� PpJ� PHJYL]VJiOKDWMXN� D� N�O|QE|] VWDWLV]WLNDJ\ MWpVL� HOMiUiVRN�
YLVHONHGpVpW� QpKiQ\� J\DNUDQ� KDV]QiOW� HORV]OiVUD�� UpV]EHQ��PHUW� HJ\HV� HVHWHNEHQ� D]� HORV]OiV�
MHOOHJpW� HO UH� WXGKDWMXN�� UpV]EHQ�� PHUW� H]� DG� HJ\� NpSHW� D� PyGV]HU� SRQWRVViJiUyO� �NRQYHU�
JHQFLDVHEHVVpJpU O��� DPL� VHJtWKHW� DEEDQ��KRJ\�DGRWW� V]LPXOiFLy� HVHWpQ�PHO\LN�PyGV]HUW� Yi�
ODVV]XN��
��������� ([SRQHQFLiOLV�HORV]OiV�
$] H[SRQHQFLiOLV� HORV]OiV� VRNV]RU� HO IRUGXO� V]LPXOiFLyV� PRGHOOHNEHQ�� � 3RLVVRQ� HORV]OiV~�
LJpQ\�JHQHUiOiV�HVHWpQ�D]�pUNH]pVL�LG N|]�HORV]OiVD�H[SRQHQFLiOLV���.LV]ROJiOiVL�LG W LV�V]RN�
WDN� H[SRQHQFLiOLV� HORV]OiVVDO�PRGHOOH]QL�� �$]�H[SRQHQFLiOLV�HORV]OiV�YDOyV]tQ VpJL� V U VpJ�
I�JJYpQ\H��

[H[I OO � ��
$ O SDUDPpWHU� pUWpNpW� D� NtVpUOHWHNEHQ� ��QHN� YiODV]WRWWDP�� � .pUGpV�QN� D]�� KRJ\� PL� D]� D�
OHJNLVHEE�/� KLED�HJ\�1�PHJILJ\HOpVW� WDUWDOPD]y�PLQWiEyO�YDOy�VWDWLV]WLNDJ\ MWpVQpO��DPL�D]�
HJ\HV�PyGV]HUHN�DONDOPD]iViYDO�SDUDPpWHUHLN�RSWLPiOLV�PHJYiODV]WiVD�HVHWpQ�HOpUKHW "
���������� (J\HQO RV]WiVN|] KLV]WRJUDP�
$ PHJILJ\HOpVHN� 1� V]iPiQ� NtY�O� D]� /� KLED� I�JJ� D� KLV]WRJUDP� SDUDPpWHUHLW O LV�� � $�
KLV]WRJUDP�NH]G SRQWMD�Q\LOYiQYDOyDQ�W� ����$�K1 FHOODPpUHW�pV�D]�01 FHOODV]iP�N�O|QE|]
pUWpNHL� PHOOHWW� V]LPXOiFLyV� NtVpUOHWHNHW� KDMWRWWDP� YpJUH�� $� PHJILJ\HOpVHN� V]iPD� 1 �����
YROW�� D� NtVpUOHWHNHW� �����V]HU� KDMWRWWDP�YpJUH�� D]�/� KLEiUD�NDSRWW� pUWpNHNHW� iWODJROWDP��$]�
HUHGPpQ\HN� D� ���� iEUD� iEUiQ� OiWKDWyN�� �$� WHQJHO\HN� LUiQ\iW� pV� EHRV]WiViW� ~J\� YiODV]WRWWDP�
PHJ��KRJ\�D]�/� KLED�YLVHONHGpVH�D�SDUDPpWHUHN�I�JJYpQ\pEHQ�MyO�PHJILJ\HOKHW OHJ\HQ����$�
N�O|Q|VHQ� pUGHNO G 2OYDVyN� V]iPiUD� D� SRQWRVDEE� YL]VJiODW� OHKHW VpJpQHN� pUGHNpEHQ� D�
JUDILNRQ�DODSMiW�NpSH] DGDWRNDW�D����WiEOi]DWEDQ�N|]O|P���
$ ���� iEUD�PXWDWMD�� KRJ\� DGRWW�01 FHOODV]iP� HVHWpQ� OpWH]LN� HJ\�K1RSW� RSWLPiOLV� FHOODPpUHW���
+D K1!K1RSW�DNNRU�D�IHOERQWiV�W~O�GXUYD��DPL�Q|YHNY KLEiW�RNR]��DPLQW�K1 Q � +D�K1�K1RSW�
DNNRU� D�PHJILJ\HOpVHN� FHOOiQNpQWL� V]iPD�1 �����PHOOHWW� W~O� NLFVL� �W~O� QDJ\� D� IOXNWXiFLy���
H]pUW� D� KLED� Q � DPLQW� K1 FV|NNHQ�� � $� SDUDPpWHUHN� RSWLPDOL]iOiViQDN� pUGHNpEHQ� K1�W�
YiOWR]WDWWDP�� PLN|]EHQ� 01�W� ~J\� YiODV]WRWWDP� PHJ�� KRJ\� D� KLV]WRJUDP� WDUWRPiQ\D� HOpJ�
V]pOHV�OHJ\HQ��D]D]��

»»
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�

$ ��O WDUWRPiQ\� HOpJ� V]pOHV�� PHUW� D]� H[SRQHQFLiOLV� HORV]OiV� H]HQ� WDUWRPiQ\RQ� NtY�O� HV
IDUNiQDN�PpUWpNH�NLVHEE��PLQW��������DPL�D�PpUW�/� KLEiNKR]�NpSHVW�HOKDQ\DJROKDWy��
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K1 FHOODPpUHW01 FHOODV]iP
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����iEUD��$]�HJ\HQO RV]WiVN|] KLV]WRJUDP�/� KLEiMD�H[SRQHQFLiOLV�HORV]OiVEyO�V]iUPD]y����� PHJILJ\HOpV�HVHWpQ�D�K1 FHOODPpUHW�pV�D]�01 FHOODV]iP�I�JJYpQ\pEHQ�
� 01 FHOODV]iP�pUWpNH�
pK1p ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������

���WiEOi]DW�$]�HJ\HQO RV]WiVN|] KLV]WRJUDP�/� KLEiMD�H[SRQHQFLiOLV�HORV]OiVEyO�V]iUPD]y����� PHJILJ\HOpV�HVHWpQ�D�K1 FHOODPpUHW�pV�D]�01 FHOODV]iP�I�JJYpQ\pEHQ��
K1 ����� ����� ����� ����� ����� ����� �����
(�/�� ������� ������� ������� ������� ������� ������� �������
V�/�� ������� ������� ������� ������� ������� ������� �������

���WiEOi]DW��$]�/� KLED�D�FHOODPpUHW�I�JJYpQ\pEHQ�����FHOOD��H[SRQHQFLiOLV�HORV]OiV�������PHJILJ\HOpV�������NtVpUOHW��
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$KRJ\DQ�D����WiEOi]DW�PXWDWMD��K1�UH�My�YiODV]WiV�D��������$]�LV�OiWKDWy��KRJ\�K1 NLV�YiOWR]iVD�
QHP RNR]�V]LJQLILNiQV�YiOWR]iVW�D]�/� KLEiEDQ���$�FHOODV]iPRW��01� ���UD�YiODV]WRWWDP��PHUW�
D NHYHVHEE� FHOOD� OpQ\HJHVHQ� QDJ\REE� /� KLEiW� RNR]RWW�� D� QDJ\REE� FHOODV]iP� SHGLJ� QHP�
HUHGPpQ\H]HWW�OpQ\HJHVHQ�NLVHEE�/� KLEiW��
+DVRQOyDQ�PiV�1�PLQWDPpUHWUH�LV�PHJKDWiUR]WDP�D]�RSWLPiOLV�FHOODPpUHWHW�pV�FHOODV]iPRW��$�
�� WiEOi]DW� PXWDWMD� D]� HUHGPpQ\HNHW� D� KR]]iMXN� WDUWR]y� /� KLEiYDO� HJ\�WW�� �0HJMHJ\]pV�� D�
KLV]WRJUDPJ\ MWpV�WDUWRPiQ\D��01K1� D]���O QDJ\ViJUHQGMpEHQ�YDQ��

1 ��� ���� ���� ���� ���� ����� �����
01 ��� ��� ��� ��� ��� ��� ���
K1 ����� ����� ����� ����� ����� ����� �����
(�/�� ������� ������� ������� ������� ������� ������� �������
V�/�� ������� ������� ������� ������� ������� ������� �������
���WiEOi]DW��$]�HJ\HQO RV]WiVN|] KLV]WRJUDP�/� KLEiMD�D�PHJILJ\HOpVHN�V]iPiQDN�I�JJYpQ\pEHQ��H[SRQHQFLiOLV�HORV]OiV��RSWLPiOLV�FHOODV]iP�pV�FHOODPpUHW��

���������� %DUURQ�(VWLPDWH�
7HUPpV]HWHVHQ�D�*�[�{)�[��pV�01 ��YiODV]WiV�PHOOHWW�D�PyGV]HU���/� KLEiW�HUHGPpQ\H]��H]pUW�
YLJ\i]QL�NHOO�Ui��KRJ\�EHFV�OHWHVHQ�MiUMXQN�HO�D�*�[��I�JJYpQ\�PHJYiODV]WiViQiO��
9L]VJiOMXN�PHJ�D�N|YHWNH] KiURP�SpOGiW��
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$]�HOV V]LQWpQ�H[SRQHQFLiOLV�HORV]OiV~��GH�O�� D�SDUDPpWHUH��D�PiVRGLN�pV�D�KDUPDGLN�SHGLJ�
D V U VpJI�JJYpQ\�N�O|QE|] OLQHiULV�N|]HOtWpVpW�DGMD��������iEUD��
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����iEUD��6 U VpJI�JJYpQ\HN�D�%DUURQ�HVWLPDWH�KH]�
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$] 0�RSWLPiOLV�pUWpNpW�D�V]RNRWW�PyGRQ�KDWiUR]WDP�PHJ��D]�/� KLEiUD�YRQDWNR]y�HUHGPpQ\H�
NHW D]����WiEOi]DW�PXWDWMD��

* *��[�� *��[�� *��[��
1 ����� ����� ����� ����� ����� �����
01 � ��� ��� ��� �� ���
(�/�� ������� ������� ������� ������� ������� �������
V�/�� ������� ������� ������� ������� ������� �������

���WiEOi]DW��$�%DUURQ�HVWLPDWH�/� KLEiMD�N�O|QE|] *�[��I�JJYpQ\HNUH��H[SRQHQFLiOLV�
HORV]OiV��RSWLPiOLV�FHOODV]iP��

$ *��[��pV�D�*��[��I�JJYpQ\HN�KDV]QiODWiYDO�D�%DUURQ�HVWLPDWH�MREE�HUHGPpQ\HNHW�DGRWW��PLQW�
D] HJ\HQO RV]WiVN|] KLV]WRJUDP�� � +D� D]RQEDQ� D]� HORV]OiVUyO� QLQFV� HO ]HWHV� LVPHUHW�QN��
DNNRU�D�PyGV]HU�QHP�DONDOPD]KDWy��*��[��HJ\�QHJDWtY�SpOGD��
���������� (J\HQO FHOODYDOyV]tQ VpJ KLV]WRJUDP�
$ >��� ��O� LQWHUYDOOXPRW� KDV]QiOWDP� VWDWLV]WLNDJ\ MWpVUH�� pV� D� FHOODKDWiURNDW� D� N|YHWNH] �
NpSSHQ�iOOtWRWWDP�HO � $�>�����LQWHUYDOOXPRW�01 HJ\HQO UpV]UH�RV]WRWWDP���$]�RV]WySRQWRNDW�
D] H[SRQHQFLiOLV� HORV]OiV� PyGRVtWRWW� LQYHU]� I�JJYpQ\pYHO� WUDQV]IRUPiOWDP�� ~J\�� KRJ\� D]�
XWROVy�KDWiUYRQDO�D]���O�UD�HVVHQ��

O
��OQ��� �

�
�

� �� [H[)
$ FHOOiN�01 V]iPiW�D�N|YHWNH] NpSSHQ�RSWLPDOL]iOWDP��01�W�DGGLJ�Q|YHOWHP��PtJ�D�WRYiEEL�
Q|YHOpV�PiU�QHP�RNR]RWW�MHOHQW V YiOWR]iVW�D]�/� KLED�QDJ\ViJiEDQ��$����WiEOi]DW�PXWDWMD�D]�
HUHGPpQ\HNHW�D�PHJILJ\HOpVHN�V]iPiQDN��1�QHN�QpKiQ\�pUWpNH�PHOOHWW��

1 ��� ���� ���� ���� ���� ����� �����
01 � ��� ��� ��� ��� ��� ���
(�/�� ������� ������� ������� ������� ������� ������� �������
V�/�� ������� ������� ������� ������� ������� ������� �������

���WiEOi]DW��$]�HJ\HQO FHOODYDOyV]tQ VpJ KLV]WRJUDP�/� KLEiMD�D�PHJILJ\HOpVHN�V]iPiQDN�I�JJYpQ\pEHQ��H[SRQHQFLiOLV�HORV]OiV��RSWLPiOLV�FHOODV]iP��
$] HJ\HQO FHOODYDOyV]tQ VpJ KLV]WRJUDP�My�PHJROGiVQDN�W QW�DQQDN�D�SUREOpPiQDN�D�NH]H�
OpVpUH�� KRJ\� D� NHYpV�PHJILJ\HOpVW� WDUWDOPD]y� FHOOiN� UHODWtYH� QDJ\�EL]RQ\WDODQViJJDO� �pV� tJ\�
KLEiYDO�� EHFV�OKHW N�� � $]� HUHGPpQ\HLP� YLV]RQW� D]W� PXWDWMiN�� KRJ\� D]� /� KLED� pUWpNH� D]�
HJ\HQO FHOODYDOyV]tQ VpJ KLV]WRJUDPQiO� QDJ\REE�� PLQW� D]W� HJ\HQO RV]WiVN|] QpO�� � (]�
HJpV]HQ�PHJOHS pV� YiUDWODQ�� �$� V]LPXOiFLyV� HUHGPpQ\HLP� HOOHQ U]pVH� pUGHNpEHQ�|VV]HKD�
VRQOtWRWWDP� D]� LGHiOLV� HJ\HQO RV]WiVN|] pV� HJ\HQO FHOODYDOyV]tQ VpJ KLV]WRJUDPRN� /�

KLEiMiW���$]�³LGHiOLV´�DODWW�D]W�pUWHP��KRJ\�D�KLV]WRJUDPRNDW�D�YDOyV]tQ VpJL�V U VpJI�JJYpQ\�
DODSMiQ�KDWiUR]WDP�PHJ�D�YpJHV�V]iP~�PHJILJ\HOpV�KHO\HWW���$�KLV]WRJDPRNDW�D�>�����O� WDUWR�
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PiQ\UD�NpSH]WHP��D]�/� KLEiED�EHOHYHWWHP�D]�H��|�������KLEiW� LV��DPLW�D]�H[SRQHQFLiOLV�HO�
RV]OiV�>��O� f� IDUNiQDN�HOKDJ\iVD�RNR]�PLQGNpW�KLV]WRJUDP�HVHWpQ��$����WiEOi]DW�PXWDWMD�D]�
HUHGPpQ\HNHW��DPHO\HN�LJD]ROMiN�D]�LQWXLWtY�IHOWpWHOH]pVHPHW���D]�HJ\HQO FHOODYDOyV]tQ VpJ
KLV]WRJUDPQDN�NLVHEE�D]�/� KLEiMD��GH�D�N�O|QEVpJ�HJ\UH�FV|NNHQ��DPLQW�D�FHOOiN�V]iPD��0��
Q �

0 �� �� �� ��� ��� ���
/��(T'�� ������� ������� ������� ������� ������� �������
/��(T3�� ������� ������� ������� ������� ������� �������

���WiEOi]DW��$]�LGHiOLV�HJ\HQO RV]WiVN|] �(T'��pV�HJ\HQO FHOODYDOyV]tQ VpJ �(T3��
KLV]WRJUDPRN�V]iPtWRWW�/� KLEiMD�D�FHOODV]iP��0��I�JJYpQ\pEHQ�H[SRQHQFLiOLV�HORV]OiV�HVHWpQ�

.tVpUOHWHNHW� YpJH]WHP� D� NpW� IDMWD� KLV]WRJUDPPDO�1 �����PHJILJ\HOpV� pV�YiOWR]y� FHOODV]iP�
PHOOHWW���$�NtVpUOHWHNHW������V]HU�KDMWRWWDP�YpJUH��iWODJRW�pV�V]yUiVW�V]iPROWDP��$]�HUHGPp�
Q\HN�����WiEOi]DW��D]W�PXWDWMiN��KRJ\�D�YpJHV�V]iP~�PHJILJ\HOpVE O NpV]tWHWW�KLV]WRJUDPPRN�
HVHWpEHQ�D]�HJ\HQO FHOODYDOyV]tQ VpJ YDOyEDQ�MREE�HUHGPpQ\HNHW�D]�HJ\HQO RV]WiVN|] QpO��
KD QDJ\RQ�NLFVL�D�FHOODV]iP�� �1DJ\REE�FHOODV]iP�HVHWpQ�D]RQEDQ�D]�HJ\HQO RV]WiVN|] QHN�
NLVHEE�D]�/� KLEiMD���$�³PLpUW´�NpUGpVW�Q\LWYD�KDJ\RP�D�PDWHPDWLNXVRN�V]iPiUD��

0 �� �� �� ��� ��� ���
/��(T'�� ������� ������� ������� ������� ������� �������
V�/�� ������� ������� ������� ������� ������� �������
/��(T3�� ������� ������� ������� ������� ������� �������
V�/�� ������� ������� ������� ������� ������� �������

���WiEOi]DW��$]�HJ\HQO RV]WiVN|] �(T'��pV�HJ\HQO FHOODYDOyV]tQ VpJ �(T3��KLV]WRJUDPRN�
/� KLEiMD�D�FHOODV]iP��0��I�JJYpQ\pEHQ�H[SRQHQFLiOLV�HORV]OiV�HVHWpQ���1 �����PHJILJ\HOpV������ NtVpUOHW��
����������� .Yi]L�HJ\HQO FHOODYDOyV]tQ VpJ KLV]WRJUDP�
$ FHOOiN�V]iPiW�QHP�RSWLPDOL]iOWDP��KDQHP�iWYHWWHP�D]�HJ\HQO FHOODYDOyV]tQ VpJ KLV]WRJ�
UDPWyO���$]�HUHGPpQ\HN�1�QpKiQ\�pUWpNH�PHOOHWW�D�����WiEOi]DWEDQ�OiWKDWyN���(]�D�PyGV]HU�N|�
U�OEHO�O�DNNRUD�/� KLEiW�DG��PLQW�D�³W|NpOHWHV´�HJ\HQO FHOODYDOyV]tQ VpJ KLV]WRJUDP����7HU�
PpV]HWHVHQ� D]�/� KLED� QHP� NLVHEE�� LO\HQW� VHPPLNpSSHQ� VHP� iOOtWKDWXQN� D� V]yUiV� LVPHUHWp�
EHQ���



��

1 ��� ���� ���� ���� ���� ����� �����
01 � ��� ��� ��� ��� ��� ���
(�/�� ������� ������� ������� ������� ������� ������� �������
V�/�� ������� ������� ������� ������� ������� ������� �������

����WiEOi]DW��$�NYi]L�HJ\HQO FHOODYDOyV]tQ VpJ KLV]WRJUDP�/� KLEiMD�D�PHJILJ\HOpVHN�V]iPiQDN�I�JJYpQ\pEHQ��H[SRQHQFLiOLV�HORV]OiV��FHOODV]iPRN�D]�HJ\HQO FHOODYDOyV]tQ VpJ
KLV]WRJUDPWyO�iWYpYH��

�
��������� *DPPD�HORV]OiV�
$] Q V]iP~�O SDUDPpWHU H[SRQHQFLiOLV�|VV]HJH� �Q� O� SDUDPpWHU JDPPD�HORV]OiVW� N|YHW��
DPLQHN�D�YDOyV]tQ VpJL�V U VpJI�JYpQ\H��
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$ NtVpUOHWHLPKH]�Q � DQG�O � SDUDPpWHUHNHW�YiODV]WRWWDP���$�JDPPD�HORV]OiV~�YpOHWOHQV]i�
PRNDW� D]� HORV]OiV� GHILQtFLyMD� DODSMiQ� JHQHUiOWDP� Q �� GDUDE�O � SDUDPpWHU H[SRQHQFLiOLV�
HORV]OiV~�YpOHWOHQV]iP�|VV]HJHNpQW�� �$�NpWGLPHQ]LyV�RSWLPDOL]iOiVW�HONHU�OHQG � VWDWLV]WLND�
J\ MWpVUH�D�>�������LQWHUYDOOXPRW�KDV]QiOWDP��HOKDJ\YD�D]�HORV]OiV�>����f� IDUNiW��DPLQHN�PpU�
WpNH�NLVHEE��PLQW��������
����������� (J\HQO RV]WiVN|] KLV]WRJUDP�
$ PHJILJ\HOpVHN� 1� V]iPiQDN� pUWpNHLKH]�PHJKDWiUR]WDP� D]�01 RSWLPiOLV� FHOODV]iPRW�� � $�
FHOODPpUHW�PLQGLJ�K1 ���01� $�NtVpUOHWHNHW�PRVW�LV������V]HU�YpJH]WHP�HO���$]�HUHGPpQ\HN�
D ����WiEOi]DWEDQ�OiWKDWyN��

1 ��� ���� ���� ���� ���� ����� �����
01 ��� ��� ��� ��� ��� ��� ���
(�/�� ������� ������� ������� ������� ������� ������� �������
V�/�� ������� ������� ������� ������� ������� ������� �������
����WiEOi]DW��$]�HJ\HQO RV]WiVN|] KLV]WRJUDP�/� KLEiMD�D�PHJILJ\HOpVHN�V]iPiQDN�I�JJYpQ\pEHQ��JDPPD�HORV]OiV��RSWLPiOLV�FHOODV]iP��

7HUMHGHOPL�RNRN�PLDWW�FpOV]HU YROW�HOKDJ\QL�D�%DUURQ�HVWLPDWH�pV�D]�HJ\HQO FHOODYDOyV]tQ �
VpJ KLV]WRJUDP�YL]VJiODWiW���(]HNHW�J\DNRUODWL�HVHWEHQ�~J\VHP�YiODV]WDQiQN��KLV]HQ�LVPHUHW�
OHQ�HORV]OiVRNDW�NHOO�N|]HOtWHQ�QN��



��

���������� .Yi]L�HJ\HQO FHOODYDOyV]tQ VpJ KLV]WRJUDP�
$ PHJILJ\HOpVHN�1� V]iPiQDN�pUWpNHLKH]�PHJKDWiUR]WDP�D]�01 RSWLPiOLV� FHOODV]iPRW�� �$]�
HUHGPpQ\HN� D� ���� WiEOi]DWEDQ� OiWKDWyN�� � $]� HJ\HQO RV]WiVN|] KLV]WRJUDP� HUHGPpQ\HLYHO�
|VV]HKDVRQOtWYD� OiWKDWy�� KRJ\�D]� HJ\HQO RV]WiVN|] �������NDO�NLVHEE�/� KLEiW�SURGXNiOW���
6HPPL�QHP�LJD]ROMD�KiW�D�NYi]L�HJ\HQO FHOODYDOyV]tQ VpJ KLV]WRJUDP�DONDOPD]iViW�� �+D�D�
OHKHWVpJHV� pUWpNHN� WDUWRPiQ\D� QHP� LVPHUW�� pV� D� WiUNDSDFLWiV� PHJHQJHGL�� DNNRU� pUGHPHV�
HOWiUROQL� D� PHJILJ\HOpVHNHW�� D]WiQ� EHO O�N� PHJiOODStWYD� D� KLV]WRJUDPJ\ MWpV� WDUWRPiQ\iW��
HJ\HQO RV]WiVN|] KLV]WRJUDPRW�NpV]tWKHW�QN��pV�D]W�N�OGM�N�iW�D�PHJIHOHO V]HJPHQVQHN��

1 ��� ���� ���� ���� ���� ����� �����
01 ��� ��� ��� ��� ��� ��� ���
(�/�� ������� ������� ������� ������� ������� ������� �������
V�/�� ������� ������� ������� ������� ������� ������� �������

����WiEOi]DW��$�NYi]L�HJ\HQO FHOODYDOyV]tQ VpJ KLV]WRJUDP�/� KLEiMD�D�PHJILJ\HOpVHN�V]iPiQDN�I�JJYpQ\pEHQ��JDPPD�HORV]OiV��RSWLPiOLV�FHOODV]iP��
�������� &VRPDJKRVV]�HORV]OiV�HJ\�)'',�JHULQFKiOy]DWRQ�
$QQDN pUGHNpEHQ�� KRJ\� J\DNRUODWL� HVHWHW� YL]VJiOMXQN�� WHNLQWV�N� HJ\� OpWH] KiOy]DW�
FVRPDJKRVV]�HORV]OiViW���$�YiODV]WRWW�KiOy]DW�D�%0(�����������DOIHMH]HWEHQ�EHPXWDWRWW��)'',�
JHULQFKiOy]DWD�� �$]�DGDWRNDW�D]�pV]DNL�J\ U E O ���� iEUD��J\ MW|WWHP�SURWRNROO� DQDOL]iWRUUDO�
�/HQFVH���������$�FVRPDJKRVV]�HORV]OiV�iWWHNLQW NpSH�D�����iEUiQ�OiWKDWy���(]�HJ\�HJpV]�pUWp�
N GLV]NUpW�HORV]OiV�D�>�������@�LQWHUYDOOXPEHOL�pUWpNHNNHO��WHKiW�D�OHKHWVpJHV�pUWpNHN�V]iPD�
������
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�����
�����
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�����

� ��� ���� ���� ����

FVRPDJRNJ\DNRULViJD

KRVV]

����iEUD��&VRPDJKRVV]�HORV]OiV�HJ\�)'',�JHULQFKiOy]DWRQ����$�KRVV] ���QpO�OpY RV]ORS�
HU VHQ�FVRQNtWRWW��D�YDOyGL�PDJDVViJD�N|U�OEHO�O����������



��

0LYHO� D]� HORV]OiVW� PDJiW� QHP� LVPHUM�N� D]� 1 ���������� PpUHW PLQWiEDQ� PpUW� UHODWtY�
J\DNRULViJRNDW�KDVRQOtWRWWDP�D�WHOMHV�UHQGHONH]pVHPUH�iOOy�DGDWPHQQ\LVpJKH]���������PHJIL�
J\HOpV����$]�1�PpUHW PLQWiNDW�YpOHWOHQV]HU HQ�YiODV]WRWWDP�NL�D�WHOMHV�DGDWKDOPD]EyO���$�����
WiEOi]DW�PXWDWMD�D]�HUHGPpQ\HNHW��

1 ��� ���� ���� ���� ���� ����� �����
(�/�� ������� ������� ������� ������� ������� ������� �������
V�/�� ������� ������� ������� ������� ������� ������� �������

����WiEOi]DW��$�UHODWtY�J\DNRULViJ�PyGV]HUpQHN�/� KLEiMD��FVRPDJKRVV]�HORV]OiV�HJ\�)'',�JHULQFKiOy]DWRQ��
(QQpO D]�HORV]OiVQiO�D]�/� KLED�D�NRUiEELDNKR]�NpSHVW�QDJ\�D]�1�NLV�pUWpNHLUH��GH�D�NRQYHU�
JHQFLDVHEHVVpJ�N|]HO�F��1���� (]�J\RUVDEE��PLQW�D�W|EEL�HORV]OiVQiO�WDSDV]WDOW�F��1���� DPL�D�
KLV]WRJUDPRN�JDUDQWiOW�NRQYHUJHQFLDVHEHVVpJH��
�������� eUNH]pVL�LG N|]�HORV]OiV�HJ\�)'',�JHULQFKiOy]DWRQ�
$ NRUiEEDQ�HPOtWHWW�KiOy]DWRQ�D�FVRPDJRN�pUNH]pVL�LG N|]HLW�LV�PpUWHP���6DMQRV�D�SURWRNROO�
DQDOL]iWRU�D]�LG W FVDN��������V�SRQWRVViJJDO�WXGWD�U|J]tWHQL���0LYHO�D]�)'',�KiOy]DW�DGDWVH�
EHVVpJH����0ELW�V��H]�D���PV �����ELW� LGHMH�� � ËJ\�D]�pUNH]pVL� LG N|]�NYDQWiOW�YDOyV]tQ VpJL�
YiOWR]y��D�UHODWtY�J\DNRULViJ�PyGV]HUpW�DONDOPD]WDP��
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� ����� ����� ����� ����� ����� �����
pUNH]pVL
LG N|]

J\DNRULViJ

�
����iEUD��eUNH]pVL�LG N|]�HORV]OiV�HJ\�)'',�JHULQFKiOy]DWRQ��PiVRGSHUFHNEHQ�PpUYH��

$ ���� iEUD� FVDN� D]� HORV]OiV� HJ\� UpV]pQHN� D� N|]HOtW NpSpW�PXWDWMD�� D]� HORV]OiV� QLQFV� D� >���
�����@�LQWHUYDOOXPUD�NRUOiWR]YD���$]�HORV]OiV�EXUNROyJ|UEpMH�D]�H[SRQHQFLiOLV�HORV]OiVUD�HP�
OpNH]WHW���$�VWDWLV]WLNDJ\ MWpV�WDUWRPiQ\D�D�>�������@�LQWHUYDOOXP��D]�HORV]OiV�HOKDQ\DJROW�IDU�



��

NiQDN PpUWpNH� ������� DPL� D� ����� I|O|WWL�PLQWDPpUHWHN� HVHWpQ�PiU� D]� /� KLED� V]LJQLILNiQV�
�����I|O|WWL��UpV]H���$]�HUHGPpQ\HN�D�����WiEOi]DWEDQ�OiWKDWyN��

1 ��� ���� ���� ���� ���� ����� �����
(�/�� ������� ������� ������� ������� ������� ������� �������
V�/�� ������� ������� ������� ������� ������� ������� �������

����WiEOi]DW��$�UHODWtY�J\DNRULViJ�PyGV]HUpQHN�/� KLEiMD��pUNH]pVL�LG N|]�HORV]OiV�HJ\�)'',�JHULQFKiOy]DWRQ��

������ $�VWDWLV]WLNDJ\ MWpVVHO�NDSFVRODWRV�PHJiOODStWiVDLP�
.�O|QE|] VWDWLV]WLNDJ\ MWpVL�HOMiUiVRNDW�KDVRQOtWRWWDP�|VV]H�W|EEIpOH�WLSLNXV�HORV]OiV�HVHWpQ��
KRJ\�PHJKDWiUR]]DP�� PHO\HNHW� FpOV]HU D]� 660�7� HVHWpQ� DONDOPD]QL�� �0LQG� D]� HU IRUUiV�
LJpQ\�NHW��PLQG�D�SRQWRVViJXNDW��NRQYHUJHQFLDVHEHVVpJ�NHW��YL]VJiOWDP��
$ V]LPXOiFLy� HUHGPpQ\HLQHN� SRQWRVViJD� pUGHNpEHQ� D� PyGV]HUHN� SRQWRVViJD� HOV GOHJHV�
IRQWRVViJ~�� GH� D]� HU IRUUiV� �V]iPtWiV�� WiU� pV� NRPPXQLNiFLy�� LJpQ\�NHW� LV� ILJ\HOHPEH� NHOO�
YHQQL�D�V]LPXOiFLy�YpJUHKDMWiViQDN�KDWpNRQ\ViJD�pUGHNpEHQ��
$ VWDWLV]WLNDJ\ MWpVL�PyGV]HUHN�KLEiMiQDN�PpUpVpUH�D]�/� KLEDNULWpULXPRW�FpOV]HU DO�
NDOPD]QL�
$EV]RO~W�IRO\WRQRV�HORV]OiVRNUD�D�%DURQ�HVWLPDWH�DGMD�D�OHJNLVHEE�/� KLEiW��GH�D]�HORV]�
OiVUyO D�SULRUL�LQIRUPiFLyUD�YDQ�V]�NVpJH��DPL�D]�iOWDOiQRV�HVHWEHQ�QHP�iOO�UHQGHONH]p�
V�QNUH��
6]iPtWiV� ~WMiQ�PHJPXWDWWDP�� KRJ\� H[SRQHQFLiOLV� HORV]OiV� HVHWpQ� D]� HJ\HQO YDOyV]tQ VpJ
FHOOiM~�KLV]WRJUDP�NLVHEE�/� KLEiW�DG��PLQW�D]�HJ\HQO RV]WiVN|] � $]�RSWLPiOLVQiO�MyYDO�NL�
VHEE�V]iP~�FHOOD�HVHWpQ�H]W�PXWDWWD�D�J\DNRUODW�LV��HOHJHQG V]iP~�FHOOD�HVHWpQ�D]RQEDQ�D]�
HJ\HQO RV]WiVN|] KLV]WRJUDP�EL]RQ\XOW�MREEQDN��H]pUW�DEV]RO~W�IRO\WRQRV�HORV]OiVRNUD�
H]W�D�PyGV]HUW�MDYDVORP� HQQHN�UiDGiVXO�HU IRUUiV�LJpQ\H�LV�NHGYH] EE��
$ YDOyV�pOHWE O YHWW�GLV]NUpW�pV�NYDQWiOW�HORV]OiVRNQiO�HOIRJDGKDWy�HUHGPpQ\HNHW�NDSWDP�
D] /� KLEiUD�D�UHODWtY�J\DNRULViJ�PyGV]HUpQHN�DONDOPD]iViYDO��
�����$�VWDWLV]WLNDFVHUH�N|U�OMiUiVD�
$ �/HQFVH�� ����E�� FLNNHPEHQ� D]� 660�7� VWDWLV]WLNDFVHUpMpQHN� IHOWpWHOHLYHO� IRJODONR]WDP���
2O\DQ�VWDWLV]WLNDFVHUH�YH]pUO DOJRULWPXVW�PXWDWWDP�EH��DPHO\�HO UHMHO]pVW�pV�V]LQNURQL]iFLyV�
LG SRQW� W|UOpVW�KDV]QiO�� �%HYH]HWWHP�D]�~J\QHYH]HWW�E�QWHW I�JJYpQ\HNHW��DPHO\HN�D�N�O|Q�
E|] VWDWLV]WLNDFVHUH�YH]pUO DOJRULWPXVRN�MyViJiQDN�D�PpUpVpUH�DGQDN�PDWHPDWLNDL�NULWpULX�
PRW���$�SUREOpPiW�PLQG�DQDOLWLNXVDQ��PLQG�±�HJ\�VSHFLiOLV�HVHWUH�YRQDWNR]yDQ�±�V]LPXOiFLy�
YDO�NH]HOWHP��$�GROJR]DWRPQDN�H]�D�IHMH]HWH�D�FLNN�PHJIHOHO UpV]HLQHN�V]DEDG�PDJ\DU�IRUGt�
WiViQ�DODSXO��



��

������ 0LNRU�FVHUpOM�QN�VWDWLV]WLNiNDW"�
$ VWDWLV]WLND� ³FVHUH´�NLIHMH]pV� D]W� LPSOLNiOMD�� KRJ\�D� VWDWLV]WLND� iWDGiV�NpW� V]HJPHQV�N|]|WW�
N|OFV|Q|V�� DEEDQ� D� YLUWXiOLV� LG SRQWEDQ�� DPLNRU� D]�$ V]HJPHQV� RXWSXW� LQWHUIpV]H� HON�OGL� D�
J\ MW|WW�VWDWLV]WLNiLW�D�% V]HJPHQV�LQSXW�LQWHUIpV]pQHN��D�% V]HJPHQV�RXWSXW�LQWHUIpV]H�LV�HO�
N�OGL�D�J\ MW|WW�VWDWLV]WLNiLW�D]�$ V]HJPHQV�LQSXW�LQWHUIpV]pQHN���$]�DGDWiUDPOiV�NRPPXQLNi�
FLyV�KiOy]DWRN�HVHWpQ�D�V]HJPHQVHN�N|]|WW�iOWDOiEDQ�YDOyEDQ�NpWLUiQ\~��GH�D�VWDWLV]WLNDFVHUH�
RSWLPiOLV�LGHMH�QHP�IHOWpWOHQ�O�HVLN�HJ\EH�D�NpW�LUiQ\W�LOOHW HQ���0RVW�FVDN�HJ\�LUiQ\W�YL]VJi�
OXQN��D]�$ V]HJPHQV�N�OG�VWDWLV]WLNiW�D�% V]HJPHQVQHN��D����iEUD�V]HULQWL�|VV]HiOOtWiVEDQ���(]�
D ����ROGDORQ�WDOiOKDWy���
�������� $�OD]D�LG V]LQNURQL]iFLyEyO�N|YHWNH] IHOWpWHO�
$] $ V]HJPHQVQHN�D]��L����HGLN�VWDWLV]WLNDFVRPDJ�HON�OGpVHNRU�N|]|OQLH�NHOO�D�% V]HJPHQV�
VHO��KRJ\�D]�L�HGLN�VWDWLV]WLNDFVRPDJ�N�OGpVpQHN�WL YLUWXiOLV�LGHMpW���$�WL YLUWXiOLV�LG SRQWLJ�tJ\�
D % V]HJPHQV�D]�$�WyO� I�JJHWOHQ�O�YpJUHKDMWKDWy�� �0LQW�D]W�PiU�NRUiEEDQ�OiWWXN�� WL�EHQ�D�%
V]HJPHQVQHN� YDJ\� YiUQLD� NHOO� D]� $ V]HJPHQVW O M|Y VWDWLV]WLND� FVRPDJUD�� YDJ\� D]� PiU�
PHJpUNH]HWW��H]�D�NpW�V]HJPHQV�YpJUHKDMWiViQDN�pV�D]�D]RNDW�YpJUHKDMWy�SURFHVV]RURN�N|]WL�
NRPPXQLNiFLyV�FVDWRUQiQDN�D�VHEHVVpJpW O I�JJ���$�OpQ\HJ��KRJ\�D�VWDWLV]WLNiW�D�% V]HJPHQV�
D WL YLUWXiOLV�LG SRQWEDQ�YHV]L�ILJ\HOHPEH��
��������� $�V]LPXOiFLy�SRQWRVViJiW�EL]WRVtWy�IHOWpWHO�
$ NtYiQW� SRQWRVViJ� HOpUpVH� pUGHNpEHQ�� D]D]�� KRJ\� D]�/� KLED� D� NtYiQW� KDWiU� DODWW� OHJ\HQ�� D�
VWDWLV]WLNiQDN� PHJIHOHO 1 V]iP~� PHJILJ\HOpVHQ� NHOO� DODSXOQLD�� DKRO� 1� I�JJ� D� VWDWLV]WLND�
J\ MWpVL�PyGV]HUW O��D�PHJILJ\HOpVHN�YDOyV]tQ VpJL�HORV]OiViWyO�pV�D]�/� KLED�HO tUW�V]LQWMpW O��
DPLQW�H]W�D]�HO ] IHMH]HWEHQ�OiWWXN���(]W�D�N|YHWHOPpQ\W�HJ\V]HU HQ�NLHOpJtWHQp�D�NRUiEEDQ�
660�&�QHN�QHYH]HWW�PHJROGiV��
�������� $�MDYDVROW�PHJROGiV�
$ VWDWLV]WLNDFVHUpQHN�WHKiW�NpW�IDMWD�WULJJHUIHOWpWHOpW�OiWWXN��D]�HJ\LN�D]�DGRWW�YLUWXiOLV�LG SRQW�
HOpUpVH��D�PiVLN�D]�DGRWW�V]iP~�PHJILJ\HOpV�EHpUNH]pVH���$�NpW�IHOWpWHO�N|]WL�HOOHQWpW�IHOROGi�
ViUD� D� N|YHWNH] PHJROGiVW� GROJR]WDP� NL�� $� NDSFVRODW� D]� 1� V]iP~� �]HQHW� pV� DN|]|WW� D�
'WL WL�WL���KRVV]~ViJ~�7L >WL��� WL� YLUWXiOLV� LG LQWHUYDOOXP�N|]|WW��DPHO\EHQ�H]HNHW�PHJILJ\HO�
W�N� D]� L�HGLN� LQWHUYDOOXPEDQ�PpUKHW �]HQHWJ\DNRULViJ� �PHVVDJH� UDWH� LQ� WKH� L�WK LQWHUYDO�
5L 1�'WL� 7HUPpV]HWHVHQ�D]�iOWDOiQRV�HVHWEHQ�5L PpJ�QHP�LVPHUW�D�WL���YLUWXiOLV�LG SRQWEDQ��
FVDN�HO UH� MHOH]KHW D NRUiEEL�5M� M�L�pUWpNHN�DODSMiQ�� �$� OHJHJ\V]HU EE�HO UHMHO]pV� �SUHGLF�
WLRQ� D]�5L 5L��� DPHO\�My��KD�D]��]HQHWIRO\DP�VHEHVVpJH��PHVVDJH�UDWH� ODVVDQ�YiOWR]LN��7HU�
PpV]HWHVHQ� D]� HO UHMHO]pV� DGDWKLiQQ\DO� N�]G� D� V]LPXOiFLy� NH]GHWpQ�� HEEHQ� VHJtWKHWQHN� D]�
D�SULRUL�LVPHUHWHLQN��NRUiEEL�V]LPXOiFLyN��DQDOLWLNXV�N|]HOtWpVHN��VWE����
+D D� PHJILJ\HOpVHN� V]iPD� NLVHEE�� PLQW� 1�� DNNRU� D� J\ MW|WW� VWDWLV]WLNiN� SRQWRVViJD� QHP�
NLHOpJtW � tJ\�QHP�WXGMXN�JDUDQWiOQL�D�V]LPXOiFLy�HUHGPpQ\HLQHN�PHJNtYiQW�SRQWRVViJiW���+D�
D PHJILJ\HOpVHN� V]iPD� OpQ\HJHVHQ� QDJ\REE��PLQW�1�� DNNRU� D� VWDWLV]WLNiN� iWYLWHOpW� V]�NVpJ�
WHOHQ�O�NpVOHOWHWW�N�D]�DGRWW�YLUWXiOLV�LG SRQWLJ��pV�D]�660�7�iOWDO�RNR]RWW�WUDQ]LHQV�KRVV]DEE��
PLQW� DPLO\HQ� D]� RSWLPiOLV� HVHWEHQ� OHWW� YROQD�� � (]�PHJLQW� FVDN� D]� HUHGPpQ\HN� SRQWRVViJiW�
URQWMD��
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$] HUHGPpQ\HN�SRQWRVViJiQDN�EL]WRVtWiVD�pUGHNpEHQ�YH]HVV�N�EH�D�N|YHWNH] PyGV]HUW���$]�
$ V]HJPHQV�% V]HJPHQVQHN�D�VWDWLV]WLNDN�OGpV�LGHMpUH�NRUiEEL�YLUWXiOLV�LG SRQWRW��]HQ��PLQW�
DPL�D]�HO UHMHO]pVE O M|Q�� �+D�D�VWDWLV]WLNDFVRPDJ�HONpV]�O�HUUH�D�YLUWXiOLV� LG SRQWUD��DNNRU�
HON�OGL�D]W��HJ\pENpQW�SHGLJ�D�% V]HJPHQVW�pUWHVtWL�DUUyO�D]�~M�HO UHMHO]HWW�YLUWXiOLV�LG SRQWUyO��
DPHGGLJ�D]�D�V]LPXOiFLyYDO�HOPHKHW��W|U|OYH�H]]HO�D]�DNWXiOLV�V]LQNURQL]iFLyV�LG SRQWRW���(]W�
DGGLJ�IRO\WDWMD��DPtJ�HO�QHP�NpV]�O�D�NtYiQW�SRQWRVViJ~�VWDWLV]WLNDFVRPDJ��DPLW�HON�OGKHW�D�%
V]HJPHQVQHN�� � $QQDN� HON�OGpVHNRU� D]� HO UHMHO]pVEHQ� PiU� IHOKDV]QiOMD� D]� ~MRQQDQ� V]HU]HWW�
WDSDV]WDODWRNDW�LV���(]]HO�D�PyGV]HUUHO�D�NtYiQW�SRQWRVViJRW�EL]WRVtWRWWXN���$�W|U|OW�V]LQNURQL�
]iFLyV�LG SRQWRN�V]iPiW�D]RQEDQ�DODFVRQ\DQ�NHOO�WDUWDQL��N�O|QEHQ�D�V]LPXOiFLy�iOWDO�Q\~MWRWW�
J\RUVXOiV�QHP�OHV]�NLHOpJtW �
$] RSWLPiOLV�HVHWW O WHKiW���IDMWD�HOWpUpV�YDQ��

���W~O�VRN�D�W|U|OW�V]LQNURQL]iFLyV�LG SRQW�
���D�VWDWLV]WLNiN�W~O�NHYpV�PHJILJ\HOpVHQ�DODSXOQDN�
�� D�WUDQ]LHQV�W~O�KRVV]~��W~O�VRN�D�PHJILJ\HOpV��

0LQGHJ\LNQHN�PHJYDQ� D�PDJD� QHJDWtY� KDWiVD� D� V]LPXOiFLy� HUHGPpQ\HLUH� YDJ\�YpJUHKDMWiVL�
LGHMpUH��
�������� $�E�QWHW I�JJYpQ\HN�
(J\� VWDWLV]WLNDFVHUH� YH]pUO DOJRULWPXV� �VWDWLVWLFV� H[FKDQJH� FRQWURO� DOJRULWKP� WHKiW� PHJ�
PRQGMD��PLNRU�NHOO�HON�OGHQL�D�VWDWLV]WLNiNDW��OpWUHKR]QL�YDJ\�W|U|OQL�HJ\�V]LQNURQL]iFLyV�LG �
SRQWRW���(J\�LO\HQ�DOJRULWPXV�MyViJiQDN�D�PpUpVpUH�YH]HVV�N�EH�D�E�QWHW I�JJYpQ\HNHW��SHQ�
DOW\� IXQFWLRQV��� �(]HN�D]W�IHMH]LN�NL��KRJ\�PHQQ\LUH�WDUWMXN�URVV]QDN�D�NRUiEEDQ�HPOtWHWW�Ki�
URP�IDMWD�HOWpUpVW�D]�RSWLPiOLVWyO���$]�HOWpUpV�E�QWHWpVpW�D�PLQWiEDQ�OpY PHJILJ\HOpVHN�Q V]i�
PiQDN�I�JJYpQ\pEHQ�DGMiN�PHJ��
$ V]LQNURQL]iFLyV� LG SRQWRN� iOWDO� RNR]RWW� W|EEOHWPXQND� DUiQ\RV� D]RN� V]iPiYDO�� D]D]� IRU�
GtWRWWDQ�DUiQ\RV�D�PLQWiEDQ�OpY PHJILJ\HOpVHN�Q V]iPiYDO���$�E�QWHW I�JJYpQ\��

��� ����� � ! QQFQ363
$PLQW� NRUiEEDQ� OiWWXN�� KD� KLV]WRJUDPRW� KDV]QiOXQN� VWDWLV]WLNDJ\ MWpVUH�� D]� /� KLED� D� OHJ�
URVV]DEE�HVHWEHQ�Q�����QDO�DUiQ\RV���$�E�QWHW I�JJYpQ\�PHJKDWiUR]iVD�pUGHNpEHQ�LVPHUQ�QN�
NHOO�D]W�D�I�JJYpQ\W��DPL�D�V]LPXOiFLy�NLPHQHWpQHN�KLEiMiW�DGMD�PHJ�D�VWDWLV]WLNiN�/� KLEiMi�
QDN I�JJYpQ\pEHQ�� �7HUPpV]HWHVHQ�H]�D�I�JJYpQ\�QHP�DGKDWy�PHJ�iOWDOiQRVViJEDQ��FVDN�D]�
DGRWW� V]LPXOiFLy� LVPHUHWpEHQ��+D�D]�D�N|YHWHOPpQ\�QN��KRJ\�D]�/� KLED�NLVHEE� OHJ\HQ�HJ\�
HO UH�GHILQLiOW�pUWpNQpO��pV�H]HQ�NtY�O�QHP�IRJODONR]XQN�D�SRQWRV�pUWpNpYHO��HJ\�QDJ\RQ�HJ\�
V]HU E�QWHW I�JJYpQ\�D�N|YHWNH] �
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+DVRQOyDQ��D�WUDQ]LHQV�iOWDO�RNR]RWW�KLED��pV�tJ\�D�E�QWHWpV�LV�I�JJ�D]�DGRWW�UHQGV]HUW O��DPLW�
V]LPXOiOXQN���(J\�ORJLNXV�YiODV]WiV�D�N|YHWNH] � +D�Q FVDN HJ\�NLFVLW�QDJ\REE��PLQW�1� D]�
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QHP pUGHPHO� W~O� QDJ\�E�QWHWpVW�� GH� D� OpQ\HJHVHQ� QDJ\REE� pUWpNHN� HJ\UH� QDJ\REE�E�QWHWpVW�
pUGHPHOQHN���(J\�SpOGD��
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$]�HPOtWHWW�SpOGD�E�QWHW I�JJYpQ\HN�D�����iEUiQ�OiWKDWyN��
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PHJILJ\HOpVHNV]iPD
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E�QWHWpVPpUWpNH

�

����iEUD��3pOGD�E�QWHW I�JJYpQ\HN�
$ WHOMHV�E�QWHW I�JJYpQ\� �RYHUDOO�SHQDOW\� IXQFWLRQ� D�KiURP�E�QWHW I�JJYpQ\�|VV]HJH���7HU�
PpV]HWHVHQ�H]�D]�|VV]HJ�HNYLYDOHQV�D� OLQHiULV�NRPELQiFLyYDO��PHUW�D�E�QWHW I�JJYpQ\HNQHN�
YDQ�RO\DQ�V]DEDGViJL�IRND��DPL�DONDOPDV�D�V~O\R]iVUD���$]�|VV]HJHW�D]pUW�WDUWRWWDP�MREEQDN�D�
V]RU]DWQiO��PHUW� tJ\� D� E�QWHW I�JJYpQ\HN� HJ\PiVWyO� I�JJHWOHQ�O� KDQJROKDWyN�� D� QDJ\RQ�NLV�
YDJ\���pUWpNHN�LV�PHJHQJHGHWWHN��
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������� 6WDWLV]WLNDFVHUH�YH]pUO DOJRULWPXVRN�WHUYH]pVL�NULWpULXPD�
(J\�RSWLPiOLV� VWDWLV]WLNDFVHUH�YH]pUO DOJRULWPXVQDN�PLQLPDOL]iOQLD�NHOO� D�E�QWHWpV�YiUKDWy�
pUWpNpW���$�E�QWHWpV�YiUKDWy�pUWpNH�D�N|YHWNH] NpSSHQ�V]iPtWKDWy�NL���7pWHOH]]�N�IHO��KRJ\�D�
PHJILJ\HOpVHN��D]D]�D�FVRPDJRN��pUNH]pVL�LG N|]�HORV]OiVD�H[SRQHQFLiOLV�O SDUDPpWHUUHO���$]�
RXWSXW� LQWHUIpV]KH]� pUNH] FVRPDJRN� V]iPD� HJ\� >��7@� YLUWXiOLV� LG LQWHUYDOOXPEDQ� HJ\� O
LQWHQ]LWiV~�3RLVVRQ�IRO\DPDWWDO�tUKDWy�OH��
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$ OHJHJ\V]HU EE� HVHWEHQ�� DPLNRU� QLQFV� V]LQNURQL]iFLyV� LG SRQW� W|UOpV�� KDQHP� D� J\ MW|WW�
VWDWLV]WLNiNDW� PLQGHQ� V]LQNURQL]iFLyV� LG SRQWEDQ� WRYiEEtWMiN�� D� VWDWLV]WLNDFVHUH� YH]pUO
DOJRULWPXV� IHODGDWD�� KRJ\� ~J\� YiODVV]D� PHJ� 7�W�� KRJ\� D� 3�7�� E�QWHWpV� YiUKDWy� pUWpNH�
PLQLPiOLV�OHJ\HQ��

�����¦f
 

�

�

��
��

Q

7
Q

N Q
FHQ

7 OO

+D�PHJHQJHGM�N�D�V]LQNURQL]iFLyV�LG SRQWRN�W|UOpVpW��DNNRU�D�WHOMHV�E�QWHW I�JYpQ\W�PyGRVt�
WDQL�NHOO��
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DKRO�,N ���KD�D�VWDWLV]WLNDFVRPDJRW�WpQ\OHJ�HON�OGLN�D�N��V]LQNURQL]iFLyV�LG SRQWEDQ��pV�,N ��
N�O|QEHQ��Q D PHJILJ\HOpVHN�V]iPD�D�OHJXWROVy��HVHWOHJ�W|U|OW��V]LQNURQL]iFLyV�LG SRQWWyO��Q

SHGLJ�D]�XWROVy�VWDWLV]WLND�FVRPDJ�HON�OGpVW O D�PHJILJ\HOpVHN�NXPXOiOW�V]iPD��
-y OHQQH� RO\DQ� .� pV� 7�� 7�� ����� 7N� ����� 7.� pUWpNHNHW� WDOiOQL�� DPHO\HN� PLQLPDOL]iOMiN� D�
3�.�������7N� �����E�QWHWpV�YiUKDWy�pUWpNpW��
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$ IHMH]HW� HOHMpQ� H[SRQHQFLiOLV� pUNH]pVL� LG N|]W� WpWHOH]W�QN� IHO�� �+D� H]� QHP� iOOQD� LV� IHQW�� D�
3RLVVRQ�IRO\DPDW�DNNRU�LV�My�N|]HOtWpV�1�QDJ\�pUWpNHL�HVHWpQ���0LQW�D������IHMH]HWEHQ�OiWWXN��1�
WLSLNXV� pUWpNHL������N|U�OLHN��YDJ\�QDJ\REEDN�� DPL�PiU� HOpJ�QDJ\�� �$�N|]HOtWpV�HVHWpQ�D�O
SDUDPpWHUW�D�N|YHWNH] NpSSHQ�NHOO�PHJYiODV]WDQL��

��� LG N|]pUNH]pVLiWODJRV
� O

+DV]QiOMXN� D]� ���� pV� ���� iOWDO� GHILQLiOW� E�QWHW I�JJYpQ\HNHW�� pV� D]� DQDOLWLNXV� NH]HOKHW VpJ�
pUGHNpEHQ�OHJ\HQ��
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$ J\RUVXOiV�E�QWHWpV�YiUKDWy�pUWpNH�HJ\HWOHQ�7N LQWHUYDOOXPEDQ��Q PHJILJ\HOpV�HVHWpQ�D�N|�
YHWNH] NpSSHQ�V]iPtWKDWy��
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$]�HJ\HQO WOHQVpJ�EL]RQ\tWiVD�PHJWDOiOKDWy��%HLUODQW�DQG�*\ UIL���������
$] /� KLED�E�QWHWpVH�D�WHOMHV�7�LQWHUYDOOXPWyO�pV�D�PHJILJ\HOpVHN�NXPXOiOW�Q
 V]iPiWyO�I�JJ��

������ ¦¦¦ �

 

�
f

 
�

�
f

 

  �

�





�
�



�




�
 �

��

�

���
��
�

�

1

Q

7
Q

Q
1Q

7
Q

Q
/7 HQ

7F,FHQ
7Q3QS OO OO

$ WUDQ]LHQV�E�QWHWpV�SHGLJ��



��

������ ^ ` � �77F8FQFHQ
7Q3QS

Q

7
Q

Q
757 OOO O � (  ¦¦ f

 

�
f

 

�
�

�
�

�


�
�




�


��
�

���
��
�

$ WHOMHV�E�QWHWpV�YiUKDWy�pUWpNH��
��
��� ^ ` � �77FHQ

7F7
7F7.3( 1

Q

7
Q.

N N

N
N OOO

O
O O ���� ¦¦ �

 

�

 

�
�

�

�





�
�

�� ���

��

��
���������� ��DKRO� ¦

 

 .

N
N77

�

eUWHOPH]]�N�D]�HUHGPpQ\W���$�F�� F� pV�F� NRQVWDQVRN�PHJYiODV]WiVD�HJ\�NRPSURPLVV]XPRW�
MHOHQW� D]� HUHGPpQ\HN� SRQWRVViJiQDN� JDUDQWiOW� V]LQWMH� pV� D� SiUKX]DPRV� V]LPXOiFLy� J\RUVX�
OiViQDN�PpUWpNH�N|]|WW�� �$�F�of�YiODV]WiVVDO�JDUDQWiOKDWy��KRJ\�D]�/� KLEiUD�YDOy�NULWpULX�
PXQN�PLQGLJ�WHOMHV�O���(EEHQ�D]�HVHWEHQ�D]RQEDQ�IHO�NHOO�DGQXQN�HJ\�V]DEDGViJL�IRNRW��.�W���
$ VWDWLV]WLNDFVRPDJRW� FVDN� DNNRU� N�OGKHWM�N� HO�� KD� PiU� PHJYDQ� D� V]�NVpJHV� V]iP~�PHJ�
ILJ\HOpV��N�O|QEHQ�D� V]LQNURQL]iFLyV� LG SRQWRW� W|U|OQ�QN��D�VWDWLV]WLNDJ\ MWpVW�SHGLJ�IRO\WDW�
QXQN�NHOO���(]�D�PHJROGiV�PLQGHQ�HVHWEHQ�V]LJRU~DQ�EL]WRVtWMD�D]�/� KLED�PHJIHOHO V]LQWMpW��
GH YDQ�HJ\�QHJDWtY�N|YHWNH]PpQ\H��D]�DOJRULWPXVQDN�H]�D�YiOWR]iVD�EHIRO\iVROMD�D�WHOMHV�E�Q�
WHWpV�YiUKDWy�pUWpNpQHN�PiVLN�NpW�NRPSRQHQVpW�LV��J\RUVXOiV�E�QWHWpV�pV�WUDQ]LHQV�E�QWHWpV���
ËJ\�HEEHQ�D]�HVHWEHQ�QHP�KDV]QiOKDWMXN�D]�DQDOLWLNXV�HUHGPpQ\HLQNHW���(UUH�D]�HVHWUH�V]LPX�
OiFLyV�HUHGPpQ\HNHW�IRJRN�EHPXWDWQL�D�N|YHWNH] IHMH]HWEHQ��
������ 6]LPXOiFLyV�HUHGPpQ\HN�VSHFLiOLV�HVHWHNUH�
0LQW D]�HO ] IHMH]HWEHQ�HPOtWHWWHP��HJ\iOWDOiQ�QHP�HQJHGM�N�PHJ��KRJ\�D�VWDWLV]WLNDFVRPDJ�
/� KLEiMD�QDJ\REE�OHJ\HQ�HJ\�HO UH�PHJKDWiUR]RWW�pUWpNQpO��D]D]�PLQGLJ�PHJN|YHWHOM�N��KRJ\�
D VWDWLV]WLNiLQN�OHJDOiEE�1�V]iP~�PHJILJ\HOpVHQ�DODSXOMDQDN��
7pWHOH]]�N�IHO��KRJ\�D]�HO UHMHO]pV�QN�V]HULQW�D�PHJILJ\HOpVHN�Q
 NXPXOiOW�V]iPD�7�LG DODWW�
pUL HO� 1�HW�� � +RJ\DQ� YiODVV]XN� PHJ� D� 7L YLUWXiOLV� LG LQWHUYDOOXPRN� KRVV]iW�� KRJ\� PLQL�
PDOL]iOMXN�D�E�QWHWpVW"��9iODVV]XQN�QpKiQ\�QXPHULNXV�pUWpNHW��1 ������O ���7 ������F� ����
F� ����� $� V]LQNURQL]iFLyV� LG SRQWRN� YLUWXiOLV� LGHMpQHN� PHJKDWiUR]iViUD� NpW� PyGV]HUW�
WHV]WHOWHP��
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0LQGNpW�HVHWEHQ�DGGLJ�IRO\WDWWDP�D�VWDWLV]WLNDJ\ MWpVW��PtJ�HO�QHP�pUWHP��Q
t1���.tVpUOHWHNHW�
YpJH]WHP�D pV�E N�O|QE|] pUWpNHLUH�� � $]� HJ\PiVW� N|YHW PHJILJ\HOpVHN� ��]HQHWHN�� N|]W�
HOWHOW� LG W O SDUDPpWHU H[SRQHQFLiOLV�HORV]OiV�V]HULQW�VRUVROWDP�� �$]�L�HGLN�V]LQNURQL]iFLyV�
LG SRQWEDQ��WL� D�VWDWLV]WLNDFVRPDJRW�DNNRU�WHNLQWHWWHP�NpV]QHN��KD�OHJDOiEE�1�PHJILJ\HOpV�
E O iOOW��Q
t1��� �.�O|QEHQ�D�V]LQNURQL]iFLyV�LG SRQWRW� W|U|OWQHN�WHNLQWHWWHP�pV�D�VWDWLV]WLND�
J\ MWpVW��D]D]�D]��]HQHWHN�V]iPOiOiViW��IRO\WDWWDP���$�����WiEOi]DW�����WiEOi]DW�WDUWDOPD]]D�D]�
HUHGPpQ\HNHW���0LQGHQ�pUWpN�������NtVpUOHWHQ�DODSXO��
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D J\RUVXOiV�E�QWHWpV� WUDQ]LHQV�E�QWHWpV� WHOMHV�
iWODJ� V]yUiV� iWODJ� V]yUiV� E�QWHWpV�
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��� WiEOi]DW��$�E�QWHWpVL�pUWpNHN�D]��D��PyGV]HU�V]HULQWL�V]LQNURQL]iFLyV�LG SRQW�JHQHUiOiVVDO�
E J\RUVXOiV�E�QWHWpV� WUDQ]LHQV�E�QWHWpV� WHOMHV�

iWODJ� V]yUiV� iWODJ� V]yUiV� E�QWHWpV�
����� ������� ������� ������� ������� �������
����� ������� ������� ������� ������� �������
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����WiEOi]DW��$�E�QWHWpVL�pUWpNHN�D��E��PyGV]HU�V]HULQWL�V]LQNURQL]iFLyV�LG SRQW�JHQHUiOiVVDO�
$] HOV HVHWEHQ�D]�D �����pUWpN�W QLN�D�OHJMREE�YiODV]WiVQDN��EiU�D�WUDQ]LHQV�E�QWHWpV�V]yUiVD�
RO\DQ�QDJ\��KRJ\�FVDN�DQQ\LW�PRQGKDWXQN��KRJ\�HJ\������pV������N|]|WWL�pUWpN�My�YiODV]WiVQDN�
W QLN D�UD���0HJILJ\HOKHW � KRJ\�D!�����HVHWpQ�D�WUDQ]LHQV�E�QWHWpV�pUWpNHL�D I�JJYpQ\pEHQ�
LQJDGR]iVW�PXWDWQDN�� �$�PDJ\DUi]DW�D�N|YHWNH] � $�WL pUWpNHN�|VV]HPpUKHW N 7�YHO�� �$]�Q
�
pUMH�HO�1�HW�D�.�DGLN�V]LQNURQL]iFLyV�LG SRQWEDQ��.�pUWpNH�HNNRU�N|U�OEHO�O��
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$ WUDQ]LHQV� E�QWHWpV� DUiQ\RV� �.D���WHO�� SpOGiXO� D �����UH� . �� pV� D� WUDQ]LHQV� E�QWHWpV�
���� �������7HUPpV]HWHVHQ�D]���DOVy�NRUOiWMD�D�WUDQ]LHQV�E�QWHWpVQHN��
$ PiVRGLN� HVHWEHQ� E�UD�� D]� ����� pV� ���� N|]|WWL� pUWpNHN� W QQHN� MyQDN�� D]RQEDQ� HEEHQ� D]�
HVHWEHQ�D�J\RUVXOiV�E�QWHWpV� V]yUiVD�RNR]�EL]RQ\WDODQViJRW�� �ÏYDWRVDNQDN�NHOO� OHQQ�QN�D�E
pUWpNHLQHN�PHJYiODV]WiViYDO��PHUW�D�WL pUWpNHN�E7�KH]�NRQYHUJiOQDN���+D�E QDJ\RQ�N|]HO�YDQ�
��KH]��DNNRU�D]�QDJ\RQ�QDJ\�V]iP~��W|U|OW��V]LQNURQL]iFLyV�LG SRQWRW��pV�tJ\�QDJ\�WUDQ]LHQV�
E�QWHWpVW�HUHGPpQ\H]KHW��
6]iPXQNUD� PRVW� QHP� D]� D pV E RSWLPiOLV� pUWpNH� D� IRQWRV�� KDQHP� D� OpQ\HJ� D]�� KRJ\�� D�
V]LPXOiOW� UHQGV]HUW O�� D� FL NRQVWDQVRNWyO�� pV�D� WL V]LQNURQL]iFLyV� LG SRQWRN�PHJKDWiUR]iViUD�
KDV]QiOW�PyGV]HUW O I�JJ HQ�PHJKDWiUR]KDWy� D]� RSWLPiOLV� HVHW�� GH� H]� I�JJ� D� FL NRQVWDQVRN�
pUWpNHLW O�� D]D]�D� V]LPXOiFLy�NpV]tW MpQHN�NHOO�PHJWDOiOQLD�D�N�O|QE|] IDMWD�KLEiN�N|]|WW�D�
V]iPiUD�PHJIHOHO HJ\HQV~O\W��
(J\�PiVLN�QDJ\RQ�IRQWRV�PHJiOODStWiV��KRJ\�D]�D pV E SDUDPpWHUHN�V]pOHV�WDUWRPiQ\iUD�N|]HO�
RSWLPiOLV� HUHGPpQ\HNHW� NDSWXQN�� tJ\� D]� 660�7 NHOO HQ� UREXV]WXV� DKKR]�� KRJ\� WROHUiOMRQ�
EL]RQ\RV�SRQWDWODQViJRW�D�PHJYiODV]WiVXNEDQ��
������ $�VWDWLV]WLNDFVHUpYHO�NDSFVRODWRV�PHJiOODStWiVDLP�
(O UHMHO]pV�pV�V]LQNURQL]iFLyV�LG SRQW�W|UOpV�VHJtWVpJpYHO�P N|G VWDWLV]WLNDFVHUH�YH]pUO DO�
JRULWPXVW�GROJR]WDP�NL�D�VWDWLV]WLNDFVHUH�YLUWXiOLV�LG SRQWMiQDN�PHJKDWiUR]iViUD��
%�QWHW I�JJYpQ\HNHW�YH]HWWHP�EH��DPHO\HNNHO�PpUQL� WXGRP�D�VWDWLV]WLNDFVHUH�YLUWXiOLV�
LG SRQWMiQDN�D]�RSWLPiOLVWyO�YDOy�HOWpUpVpQHN�N�O|QE|] KDWiVDLW�� �(]HN�IHOKDV]QiOiVi�
YDO DQDOLWLNXVDQ�PHJKDWiUR]WDP�D�WHOMHV�E�QWHWpV�YiUKDWy�pUWpNpW��
$ MDYDVROW� VWDWLV]WLNDFVHUH�YH]pUO DOJRULWPXV�KDV]QiODWD�HVHWpQ�D�NRQVWDQVRN�PHJYiODV]WiVD�
NRPSURPLVV]XPRW�MHOHQWKHW�D]�HUHGPpQ\HN�SRQWRVViJiQDN�JDUDQWiOW�V]LQWMH�pV�D�SiUKX]DPRV�
V]LPXOiFLy�J\RUVXOiViQDN�PpUWpNH�N|]|WW��
6]LPXOiFLyV�YL]VJiODWWDO�DUUD�D�N|YHWNH]WHWpVUH�MXWRWWDP��KRJ\�D]�DGRWW�IHOWpWHOHN�PHOOHWW�
D] 660�7�NHOO UREXV]WXVViJRW�PXWDW��D]D]�MyO�WROHUiOMD�SDUDPpWHUHLQHN�D]�RSWLPiOLVWyO�
YDOy HOWpUpVpW��
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���$�M|Y EHOL�HVHPpQ\HN�KDOPD]iQDN�NH]HOpVH�
$ �/HQFVH��������FLNNHPEHQ�GLV]NUpW�LGHM V]LPXOiWRURNEDQ�D�M|Y EHOL�HVHPpQ\HN�KDOPD]i�
QDN �)(6��)XWXUH (YHQW�6HW� WiUROiViUD�DONDOPD]RWW�DGDWV]HUNH]HWHNNHO�IRJODONR]WDP�����DGDW�
V]HUNH]HWHW�YL]VJiOWDP�PHJ�V]LPXOiFLyYDO�pV�KDVRQOtWRWWDP�|VV]H�DEEyO�D�V]HPSRQWEyO��KRJ\�
PHO\LN�D�OHJDONDOPDVDEE�D�)(6�WiUROiViUD���$�NXOFV|VV]HKDVRQOtWiVRN�pV�SRLQWHUKLYDWNR]iVRN�
V]iPiW�� YDODPLQW� D� IHOKDV]QiOW� &38� LG W PpUWHP�� �0HJYL]VJiOWDP� D� N�O|QE|] SURFHVV]RU�
DUFKLWHNW~UiN� KDWiViW�� � $� PRGHOO� V]iPRV� SDUDPpWHUpW� RUWRJRQiOLVDQ� YiOWR]WDWWDP�� KRJ\� D]�
DGDWV]HUNH]HWHN�DOJRULWPXVDLQDN�MHOOHP] LW�PHJKDWiUR]]DP��
�����%HYH]HWpV�
0LQGHQ�GLV]NUpW� LGHM V]LPXOiWRU� WDUWDOPD]�YDODPLO\HQ�DGDWV]HUNH]HWHW��DPLW�D�PiU�IHOLG ]t�
WHWW��D�M|Y EHQ�EHN|YHWNH]HQG HVHPpQ\HN�WiUROiViUD�KDV]QiO���5pJHEEHQ�HVHPpQ\�OLVWiQDN�LV�
KtYWiN��DPL�HOiUXO�YDODPLW�D�V]RNiVRV�LPSOHPHQWiFLyV�PHJROGiVRNUyO���-y�HOQHYH]pVQHN�WDUWRP�
D M|Y EHOL�HVHPpQ\HN�KDOPD]D�NLIHMH]pVW��PHUW�H]�HOIHGL�D]�LPSOHPHQWiFLyW���$QJROXO�W|EE�HO�
QHYH]pV�LV�LVPHUW��D�)XWXUH (YHQW�6HW��)(6��HQQHN�D�SRQWRV�PHJIHOHO MH��GH�WDOiONR]WDP�PiU�D�
3HQGLJ�(YHQW�6HW�LOOHWYH�HJ\V]HU HQ�FVDN�(YHQW 6HW�NLIHMH]pVHNNHO�LV���$�WRYiEELDNEDQ�D�)(6�
U|YLGtWpVW�IRJRP�DONDOPD]QL���1DJ\�PpUHW PRGHOOHN�HVHWpQ�HJ\�V]LPXOiWRU�VHEHVVpJpW�MHOHQ�
W VHQ�EHIRO\iVROMD��KRJ\�D�)(6�WiUROiViUD�PLO\HQ�DGDWV]HUNH]HWHW�KDV]QiOQDN����
$ OHJLVPHUWHEE� DGDWV]HUNH]HWHNHW� HO WWHP� PiU� VRNDQ� WDQXOPiQ\R]WiN�� P YHOHWHLN� WHOMHVtW�
PpQ\� MHOOHP] LW� PHJKDWiUR]WiN� �$KR� HW� DO�� ������ .QXWK� ������ :LUWK� ������� � (]HNEHQ� D�
YL]VJiODWRNEDQ� HJ\� DGRWW� DGDWVWUXNW~UD� YDODPLO\HQ�P YHOHWpQHN�N|OWVpJpW� �SO�� NXOFV|VV]HKD�
VRQOtWiVRN� V]iPD�� D]� DGDWV]HUNH]HWEHQ� WiUROW� HOHPHN� V]iPiQDN� I�JJYpQ\pEHQ� IHMH]LN� NL�� $�
KLYDWNR]RWW�YL]VJiODWRN�D]W�IHOWpWHOH]LN��KRJ\�D�NXOFVRN�YpOHWOHQV]HU HN��HJ\HQOHWHV�HORV]OiV���
D NHUHVpV� P YHOHWHN� V]iPD� MyYDO� PDJDVDEE�� PLQW� D� EHV]~UiVRNp�� YDJ\� W|UOpVHNp�� LOOHWYH� D�
NHUHVHQG YDJ\� W|UOHQG HOHPHN� NLYiODV]WiVD� LV� YpOHWOHQV]HU � $� )(6� HVHWpEHQ� D]RQEDQ� D�
NXOFVRN� QHP� HJ\HQOHWHV� HORV]OiV� V]HULQWLHN�� KDQHP�Q|YHNY WHQGHQFLiW�PXWDWQDN�� D]� HVHWHN�
W|EEVpJpEHQ�D�OHJHOV �OHJNLVHEE�NXOFV~��HOHPHW�W|UOLN�NL�pV�EHV]~UQDN�QpKiQ\����YDJ\�W|EE��
~M� HOHPHW�� � (O IRUGXO� QpKD� YpOHWOHQV]HU HQ� YiODV]WRWW� HOHPHN� W|UOpVH�� GH� NHUHVpVL�P YHOHWUH�
HJ\pENpQW�QLQFV�V]�NVpJ�� �$�)(6�LJpQ\HL� WHKiW�HOWpUQHN�D]�DGDWEi]LV�NH]HOpVQpO�PHJV]RNRW�
WDNWyO���5HHYHV��5HHYHV�������PHJYL]VJiOWD�D�OiQFROW�OLVWiN�pV�D�NXSDF��KHDS� YDULiQVDLW��GH�D�
N�O|QE|] IDV]HUNH]HWHN�pV�D�VNLS�OLVW��3XJK�������WRYiEEL�YL]VJiODWRW�LJpQ\HO�D�)(6�WiUROiVi�
QDN�V]HPSRQWMiEyO��
�����$�YL]VJiODWL�PRGHOO�
$QQDN�pUGHNpEHQ��KRJ\�D�YL]VJiODWDLPKR]�DONDOPDV�PRGHOOW�DONRWKDVVDN��D]�HVHPpQ\YH]pUHOW�
GLV]NUpW� LGHM V]LPXOiFLy� NRUiEEDQ� LVPHUWHWHWW� DOJRULWPXViEyO� LQGXOWDP� NL�� � �$]� ROYDVy� D�
�������IHMH]HWEHQ�WDOiOMD�PHJ�D]�DOJRULWPXVW���
$] DOJRULWPXVEDQ�D]�³HOV HVHPpQ\´�D�OHJNLVHEE�LG EpO\HJ HVHPpQ\W�MHOHQWL��
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$ )(6�PRGHOOMH�HJ\�DEV]WUDNW�DGDWVWUXNW~UD��EHV]~UiV�pV�HOV P YHOHWHNNHO��DPL�~M�HOHP�EH�
V]~UiViW�LOOHWYH�D�OHJNLVHEE�LG EpO\HJ HOHP�NLYpWHOpW��W|UOpVW�LV�EHOHpUWYH��MHOHQWL���(]HNHQ�Nt�
Y�O�V]�NVpJ�YDQ�PpJ�HJ\�KDUPDGLN�P YHOHWUH�LV��QpKD�V]�NVpJHV�HJ\�YpOHWOHQ�HOHP�W|UOpVH D�
)(6�E O����(]�SpOGiXO�WLPH�RXW�NH]HOpVpKH]�NHOO���
1HP�HJ\�OpWH] V]LPXOiWRUW�YL]VJiOWDP��DPHO\�HJ\�DGRWW�UHQGV]HU�YpJUHKDMWiViW�YpJ]L��KDQHP�
WHUKHOpVL�PRGHOOW�DONRWWDP��DPL�)(6�V]iPiUD�RO\DQ�LJpQ\EHYpWHOW�MHOHQW��DPL�WLSLNXV�HJ\�V]L�
PXOiWRUEDQ���$�PRGHOO�PHJDONRWiVDNRU�D�N|YHWNH] IHOWpWHOH]pVHNNHO�pOWHP��
�� IHOGROJR]iVD�N|]EHQ�HJ\�HVHPpQ\�HJ\�YDJ\�W|EE�~M�HVHPpQ\W�JHQHUiOKDW�
��� D]�DNWXiOLV�HVHPpQ\�LG EpO\HJH�pV�D]�~MRQQDQ�JHQHUiOW�HVHPpQ\�LG EpO\HJH�N|]|WWL�LG LQ�

WHUYDOOXP�YDODPLO\HQ�YDOyV]tQ VpJ�HORV]OiVW�N|YHW�
�� D�W|UOpV�P YHOHWEHQ�D]�HVHPpQ\HN�NLYiODV]WiVD�D�)(6�E O YpOHWOHQV]HU � HJ\HQOHWHV�HORV]�

OiVVDO�
$ N�O|QE|] DGDWVWUXNW~UiN�pV�DOJRULWPXVDLN�WHOMHVtWPpQ\pQHN�YL]VJiODWiKR]�D�N|YHWNH] MHO�
OHP] NHW�PpUWHP��
x D V]�NVpJHV�NXOFV|VV]HKDVRQOtWiVRN�V]iPD�
x D V]�NVpJHV�SRLQWHUKLYDWNR]iVRN�V]iPD�
x D IHOKDV]QiOW�SURFHVV]RULG
7HUPpV]HWHVHQ�D]�XWyEEL�I�JJ�D�V]LPXOiFLy�YpJUHKDMWiViKR]�KDV]QiOW�SURFHVV]RU�DUFKLWHNW~Ui�
MiWyO��
$ PRGHOO�YLVHONHGpVpW�V]iPRV�SDUDPpWHU�HJ\�WWHVH�KDWiUR]]D�PHJ��
������� $�PRGHOO�SDUDPpWHUHL�
��������� $�)(6�iOODSRWD�
.pW WLSLNXV�iOODSRWRW�YL]VJiOWDP��
x D V]LPXOiFLy�iOODQGyVXOW�iOODSRWiEDQ�D�)(6�EHQ�D]�HVHPpQ\HN�V]iPD�iOODQGy��D�PRGHOOEHQ�

PLQGHQ�HVHPpQ\�SRQWRVDQ�HJ\�~M�HVHPpQ\W�WHUPHO�
x D WUDQ]LHQV� iOODSRWEDQ� D�)(6�EHQ� D]� HVHPpQ\HN� V]iPD�Q|YHNV]LN�� D�PRGHOOEHQ�PLQGHQ�

HVHPpQ\�NpW�~M�HVHPpQ\W�WHUPHO�
��������� $]�HVHPpQ\HN�V]iPD�D�)(6�EHQ�
$ YL]VJiODWDLP� N�O|Q|VHQ� D]� HJ\HV� DGDWV]HUNH]HWHN� DV]LPSWRWLNXV� YLVHONHGpVpUH� LUiQ\XOWDN��
H]pUW PpUpV�VRUR]DWRNDW�KDMWRWWDP�YpJUH�D�)(6�EHQ�WiUROW�HVHPpQ\HN�Q V]iPiQDN�YiOWR]WDWiVD�
PHOOHWW���$]�Q pUWpNHLW�~J\�YiODV]WRWWDP�PHJ��D]�HJ\PiVW�N|YHW pUWpNHN�ORJDULWPXVDLQDN�N��
O|QEVpJH�N|]HO�iOODQGy� OHJ\HQ�� �$�KDV]QiOW�Q pUWpNHN D�N|YHWNH] N YROWDN�������������������
�����������������������������������
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�������� $�V]LPXOiFLyV�OpSpVHN�V]iPD�
$] HO EELHNE O DGyGyDQ� �Q GDUDE� EHV]~UiVW pV� Q GDUDE HOV P YHOHWHW� KDMWRWWDP� YpJUH� D�
WUDQ]LHQV�iOODSRWEDQ�� �$]�iOODQGyVXOW�iOODSRWEHOL�HOV pV�EHV]~UiV�P YHOHWHN�P V]iPiW�SHGLJ�
~J\�KDWiUR]WDP�PHJ��KRJ\�D]�NHOO HQ�QDJ\�OHJ\HQ�D�PpUpVHN�SRQWRVViJiQDN�EL]WRVtWiViKR]��
�������� $]�pUNH]pVL�LG N|]�HORV]OiVD�
$ IHOGROJR]iV�DODWW�iOOy�HVHPpQ\�pV�D]�~MRQQDQ�JHQHUiOW�HVHPpQ\�LG EpO\HJpQHN�N�O|QEVpJH�D�
PiVRGLN� IHOWpWHOH]pV� V]HULQW� YDODPLO\HQ� YDOyV]tQ VpJ� HORV]OiVW� N|YHW�� � $� NtVpUOHWHNEHQ� D]�
DOiEEL�HORV]OiVRNDW�DONDOPD]WDP��
x HJ\HQOHWHV�D�>����@�LQWHUYDOOXPEDQ�
x H[SRQHQFLiOLV�HORV]OiV�O ��LQWHQ]LWiVVDO�
x QRUPiOLV�HORV]OiV��YiUKDWy�pUWpN ���V]yUiV ����
x QRUPiOLV�HORV]OiV��YiUKDWy�pUWpN ���V]yUiV ����
��DKRO�D�QRUPiOLV�HORV]OiVRN�D�Wt��UD�FVRQNROWDN��
�������� $�W|UOpVHN�DUiQ\D�
$ )(6�E O D]�HOHPHN�QDJ\UpV]W�D]�HOV P YHOHWWHO�NHU�OQHN�NLYpWHOUH���$�NLYpWHO�DODWW�PLQGLJ�
D] RQQDQ� YDOy� W|UOpVW� LV� pUWHP��� � $� KDUPDGLN� IHOWpWHOH]pV� V]HULQW� D]� HVHPpQ\HN� EL]RQ\RV�
KiQ\DGiW�D� W|UOpV�P YHOHWWHO�YHVV]�N�NL�� �$]�DONDOPD]RWW�pUWpNHN�������������������������
�$ ���D]W� MHOHQWL�� KRJ\�PLQGHQ� HOHPNLYpWHO� D]�HOV P YHOHWWHO� W|UWpQLN�� D]�����SHGLJ� D]W��
KRJ\�D�YpOHWOHQV]HU HQ�NLYiODV]WRWW�HOHPHN�W|UOpVpQHN�V]iPD�HJ\HQO D OHJNLVHEE�NXOFV~NpQW�
NLYHWW�HOHPHN�V]iPiYDO���
�������� $�SURFHVV]RU�WtSXVD�
0LQW NRUiEEDQ�HPOtWHWWHP��D�P YHOHWHN�LGHMH�I�JJ�D]�DONDOPD]RWW�&38�WtSXViWyO���(J\�RO\DQ�
SURFHVV]RURQ�� DPHO\LN� QHP� UHQGHONH]LN� KDUGYHU� OHEHJ SRQWRV� WiPRJDWiVVDO� D�NXOFV|VV]HKD�
VRQOtWiVRN�V]iPD�GRPLQiO���'H�KD�D�OHEHJ SRQWRV�P YHOHWHNHW�D�KDUGYHU�WiPRJDWiV�IHOJ\RUVtW�
MD��DNNRU�D�SRLQWHUKLYDWNR]iVRN�pV�D]�DGDWVWUXNW~UD�NDUEDQWDUWiViKR]�V]�NVpJHV�HJ\pE�XWDVtWi�
VRN�KDWiVD�MREEDQ�EHIRO\iVROMD�D�)(6�P YHOHWHLQHN�LGHMpW���$]�|VV]HKDVRQOtWiV�FpOMiEyO�KiURP�
N�O|QE|] SURFHVV]RUW� KDV]QiOWDP�� '(&� $/3+$�� ,QWHO� ������';�� ,QWHO� ������'/&��
�7RYiEEL�UpV]OHWHN�D����������DOIHMH]HWEHQ���
��������� $�PHJYL]VJiOW�DGDWV]HUNH]HWHN�
$ )(6�WiUROiViUD�DONDOPD]RWW���DGDWV]HUNH]HW��
x UHQGH]HWW��HJ\LUiQ\EDQ�OiQFROW�OLVWD�
x ELQiULV�ID�
x $9/�ID�
x %�ID�
x ����ID�
x NXSDF�
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x VNLS�OLVW�
�$KR�HW�DO��������.QXWK�������3XJK�������:LUWK�������
�������� $�SDUDPpWHUHN�RUWRJRQDOLWiVD�
$ OHtUW�KpW�SDUDPpWHU�N|]�O�KDWRW�RUWRJRQiOLVDQ�YiOWR]WDWWDP��D]D]�pUWpN�N�|VV]HV�OHKHWVpJHV�
NRPELQiFLyMiW�WHNLQWHWWHP���.LYpWHO�D]�P� D]�iOODQGyVXOW�iOODSRWEDQ�YpJ]HWW�V]LPXOiFLyV�OpSp�
VHN V]iPD��
������ $�YL]VJiODWKR]�KDV]QiOW�V]LPXOiFLy�
�������� $�YL]VJiODW�DOJRULWPXVD�
$ KpW� DGDWV]HUNH]HW� NRUiEEDQ� HPOtWHWW� WHOMHVtWPpQ\� NDUDNWHULV]WLNiLQDN� D� YL]VJiODWiKR]�
HJ\V]HU GLV]NUpW� LGHM V]LPXOiFLyN� VRUR]DWDLW� KDMWRWWDP�YpJUH�� �(VHPpQ\HNHW� V]~UWDP�EH� D�
)(6�EH�pV�D]RNDW�D]�HOV LOOHWYH�D�W|UOpV�P YHOHWHNNHO�YHWWHP�NL���$�GLV]NUpW�LGHM V]LPXOiFLy�
NRUiEEDQ�HPOtWHWW�DOJRULWPXVD�V]HULQW�MiUWDP�HO��D]D]��
$ )(6�E O HJ\�HVHPpQ\�NLYpWHOH�D� W|UOpVL�DUiQ\�QDN�PHJIHOHO YDOyV]tQ VpJJHO�D� W|UOpV� pV�
���W|UOpVL DUiQ\��QDN� PHJIHOHO YDOyV]tQ VpJJHO� D]� HOV P YHOHWWHO� W|UWpQW�� $� �0267��
YiOWR]yED�FVDN�D]�HOV P YHOHW�HVHWpQ�tUWDP�EHOH�D�NLYHWW�HVHPpQ\�LGHMpW���$�)(6�E O W|UWpQ
PLQGHQ� HOHPNLYpWHO� XWiQ� WUDQ]LHQV� iOODSRWEDQ� NpW�� VWDFLRQiULXV� iOODSRWEDQ� SHGLJ� HJ\� ~M�
HVHPpQ\W�V]~UWDP�EH�0267��D]�DNWXiOLV�HORV]OiV�V]HULQWL�YpOHWOHQV]iP��LG EpO\HJJHO��
$] HJ\HV� NtVpUOHWHN� N|]|WW� YiOWR]WDWWDP� D� SDUDPpWHUHNHW�� pV� PLQGHQ� KDV]QiOW� SDUDPpWHU�
NRPELQiFLyYDO� ���� NtVpUOHWHW� YpJH]WHP�� � $� NXOFV|VV]HKDVRQOtWiVRN� pV� SRLQWHUKLYDWNR]iVRN�
V]iPiEyO�� YDODPLQW� D� IHOKDV]QiOW�&38� LG E O D���������HUHGPpQ\UH� iWODJRW� pV� V]yUiVW� V]i�
PROWDP���$]�HPSLULNXV�V]yUiV�NpSOHWpW�DONDOPD]WDP��
V  � �

�
¦� �[ 1 [

1
� �

�
DKRO�1 ����D�NtVpUOHWHN�V]iPD��[ SHGLJ�D�����GDUDE�[ pUWpN�iWODJiW�MHOHQWL��
�������� $�NtVpUOHWHN�UHSURGXNiOiViKR]�V]�NVpJHV�UpV]OHWHN�
0LQGHQ�SURJUDP�&���Q\HOYHQ� tUyGRWW�� NLKDV]QiOYD� D]� LQFRPSOHWH�%RROHDQ�HYDOXDWLRQ� pV�D]�
RSHUDWRU�RYHUORDGLQJ�HO Q\HLW���$�&���Q\HOY�VWDQGDUG�
GRXEOH
�WtSXViW�KDV]QiOWDP�D]�HVHPp�
Q\HN�LG EpO\HJpQHN��D]D]�NXOFViQDN�D�WiUROiViKR]��
$ V]LPXOiFLyW� KiURP� N�O|QE|] V]iPtWyJpSHQ� IXWWDWWDP�� H]HN� D� NtVpUOHWHN� YpJ]pVH� LGHMpQ�
������EHQ��NRUV]HU � LOOHWYH�WLSLNXV�NRQILJXUiFLyN�YROWDN��
$] HOV HJ\�'(&�$/3+$�ZRUNVWDWLRQ�YROW�����0+]��(YROXWLRQ���SURFHVVRU������.%�FDFKH��
��0% 5$0��'(&�������PRGHO������'(&�26)���9����RSHUiFLyV�UHQGV]HU����$�SURJUDPRNDW�
JFF��Y�����VHJtWVpJpYHO�IRUGtWRWWDP�OH��WHOMHV�RSWLPDOL]iFLyYDO���2��IODJ���
$ PiVRGLN� HJ\� ,QWHO� ������';��YROW� ���0+]�� ���.%�FDFKH����0%�5$0��'26������� �$�
%RUODQG� &��� ���� IRUGtWyW� KDV]QiOWDP�� pV� D� IRUGtWiVW� D� NyG� VHEHVVpJpUH� RSWLPDOL]iOWDP�� � $�
�&RPSDFW��PHPyULDPRGHOOW�KDV]QiOWDP��



��

$ KDUPDGLN� HJ\� ,QWHO� NRPSDWLELOLV� 7H[DV� ������ '/&� YROW� ���0+]�� ���.%� FDFKH�� �0%�
5$0��PDWHPDWLNDL�NR�SURFHVV]RU�QpON�O��'26������� �$�IRUGtWy�pV�D]�RSFLyL�PHJHJ\H]HN�D]�
HO ] HVHWEHQ�KDV]QiOWDNNDO��DQQDN�NLYpWHOpYHO��KRJ\�D�OHEHJ SRQWRV�P YHOHWHN�HPXOiFLyMD�EH�
YROW�NDSFVROYD��PHUW�H]�D�V]iPtWyJpS��D]�HO ] NHWW YHO�HOOHQWpWEHQ��QHP�UHQGHONH]HWW�KDUGYHU�
OHEHJ SRQWRV�WiPRJDWiVVDO��
6DMQRV��D�JpSHN�yUiLQDN�IHOERQWiVD�UHQGUH�FVDN��PV����PV����PV�YROW�tJ\�D�NtVpUOHWHNHW�NLV�Q
pUWpNHN�HVHWpQ�W|EEV]|U�LV�PHJ�NHOOHWW�LVPpWHOQL�HJ\�HJ\�LG PpUpVL�LQWHUYDOOXPRQ�EHO�O��KRJ\�
HOIRJDGKDWy�SRQWRVViJ~�HUHGPpQ\HNHW�NDSMDN��
$] iOODQGyVXOW� iOODSRWEHOL� HVHPpQ\HN�P V]iPiW� D]� HJ\HV� SURFHVV]RURN� HVHWpQ� ~J\� YiODV]�
WRWWDP�PHJ��KRJ\�HOpJ�QDJ\�OHJ\HQ�D�NLHOpJtW SRQWRVViJ~�LG PpUpVKH]��UHQGUH���������������
pV ������
$ YpOHWOHQV]iPRN�JHQHUiOiViUD�D��-DLQ�������IRUUiVEDQ�N|]|OW�YpOHWOHQV]iP�JHQHUiWRUW�DONDO�
PD]WDP��KRJ\�D�V]LPXOiFLyEDQ�KDV]QiOW�YpOHWOHQV]iPRN�PLQ VpJpW�EL]WRVtWVDP��

$9/�ID� �:LUWK�������
%�ID� �:LUWK�������
NXSDF� �*RQQHW�������

6NLS�OLVW� �3XJK�������
����WiEOi]DW��$GDWV]HUNH]HWHN�pV�DOJRULWPXVDLN�LPSOHPHQWiFLyMiKR]�IHOKDV]QiOW�IRUUiVRN�

$ HJ\HV� DGDWVWUXNW~UiN� SRQWRV� DOJRULWPXVDLW� D� ���� WiEOi]DWEDQ� N|]|OW� IRUUiVRNEyO� YHWWHP���
0LYHO�D�����ID�D�%�ID�VSHFLiOLV�HVHWH��D�NyGRW�D�%�ID�DODSMiQ�tUWDP�D�PHJIHOHO HJ\V]HU VtWp�
VHNNHO�� �$�ELQiULV�ID�pV�D�OiQFROW�OLVWD�DOJRULWPXVDL�WULYLiOLVDN��D]RNDW�|QiOOyDQ�LPSOHPHQWiO�
WDP��
$ NXSDFRW�iOWDOiEDQ�~J\�V]RNWiN� LPSOHPHQWiOQL��KRJ\�D]�HOHPHLW�HJ\� W|PEEHQ� WiUROMiN�� �(]�
D]RQEDQ�OHODVVtWMD�D�P YHOHWHLW��PLNRU�HJ\�HOHPHW�PR]JDWQL�NHOO���(]pUW�FVDN�D]�HOHPHN��HVH�
PpQ\HN��SRLQWHUHLW�WiUROWDP�D�W|PEEHQ��
$ %�ID�SDUDPpWHUH�����D]D]�PLQLPXP�����PD[LPXP����NXOFV� WiUROKDWy�HJ\�FVRPySRQWEDQ���
,WW V]LQWpQ�FVDN�D]�HVHPpQ\HN�SRLQWHUHLW�WiUROWDP�D�FVRPySRQW�W|PEMpEHQ��
�����$]�HUHGPpQ\HN�NLpUWpNHOpVH�
������� $]�HORV]OiVWyO�YDOy�I�JJpV�
$] HUHGPpQ\HN� PHQQ\LVpJH� RO\DQ� QDJ\�� KRJ\� V]�NVpJHVQHN� OiWV]LN� YDODPLO\HQ� UHGXNFLy���
9L]VJiOMXN�PHJ�HO V]|U��KRJ\�D�)(6�LPSOHPHQWiFLyMiUD�KDV]QiOW�N�O|QE|] DGDWV]HUNH]HWHN�

� $ IRUUiVNyGRW�DQRQ\PRXV�)73�YHO�W|OW|WWHP�OH�D]�IWS�FV�XPG�HGX�SXE�VNLS/LVWV�KHO\U O



��

WHOMHVtWPpQ\H�I�JJ�H�D]�DONDOPD]RWW�HORV]OiVWyO����0HUW�KD�QHP��DNNRU�HOHJHQG OHQQH�HJ\HWOHQ�
HORV]OiV�HVHWpW�YL]VJiOQL���
$ NXOFV|VV]HKDVRQOtWiVRN� V]iPD� DONDOPDV� HUUH� D� FpOUD�� PLYHO� QHP� DUFKLWHNW~UDI�JJ � tJ\�
HOHJHQG HJ\HWOHQ�SURFHVV]RURQ�YpJ]HWW�IXWWDWiVRN�HUHGPpQ\HLW�YL]VJiOQL��
��������� $�NLHJ\HQV~O\R]RWW�IiN�
$] $9/�ID��D�%�ID�pV�D�����ID�QDJ\RQ�KDVRQOyDQ�YLVHONHGLN��D�KDV]QiOW�NXOFV|VV]HKDVRQOtWi�
VRN� V]iPD� J\DNRUODWLODJ� I�JJHWOHQ� D]� DONDOPD]RWW� HORV]OiVWyO�� GH� Q|YHNV]LN� D� W|UOpVL� DUiQ\�
I�JJYpQ\pEHQ�� �$���� iEUD�D�%�IiUD�YRQDWNR]y�HUHGPpQ\HNHW�PXWDWMD��D]�iEUD�D�PiVLN�NHWW
HVHWpQ�LV�WHOMHVHQ�KDVRQOy�OHQQH��

�
����

�����
�����
�����
�����
�����

�� �� ��� ��� ���
W|UOpVHN�DUiQ\D

NXOFV
|VV]H�
KDVRQ�
OtWiVRN
V]iPD

HJ\HQO� H[SRQ� QRUP��� QRUP���

�
��� iEUD��$�NXOFV|VV]HKDVRQOtWiVRN�V]iPiQDN�D]�pUNH]pVL�LG N|]�HORV]OiViWyO�pV�D�W|UOpVHN�

DUiQ\iWyO YDOy�I�JJpVH�%�ID HVHWpQ��)(6�IHOW|OWpVH������HVHPpQ\LJ��
$] HORV]OiVI�JJHWOHQVpJ�QHP�PHJOHS � PHUW�PLQGKiURP�ID�NLHJ\HQV~O\R]RWW���$�W|UOpVL�DUiQ\�
KDWiVD� SHGLJ� D]]DO�PDJ\DUi]KDWy�� KRJ\� D]� HOV P YHOHW� QHP� LJpQ\HO� NXOFV|VV]HKDVRQOtWiVW��
PtJ�D�W|UOpV�P YHOHW�LJHQ��
��������� $�ELQiULV�ID�
$ ELQiULV�ID����� iEUD��HORV]OiVI�JJ VpJHW�PXWDW���(]�D]�DGDWV]HUNH]HW�D]�HORV]OiVRN�N|]�O�H]�
H[SRQHQFLiOLVQiO�DGMD�D�OHJMREE�WHOMHVtWPpQ\W���+D�|VV]HKDVRQOtWMXN�D�NpW�QRUPiOLV�HORV]OiVUD�
NDSRWW�HUHGPpQ\W��DNNRU�OiWKDWMXN��KRJ\�D�NLVHEE�V]yUiV~�URVV]DEE�HUHGPpQ\HNHW�SURGXNiO�D�
PiVLNQiO���(J\�LQWXLWtY�PDJ\DUi]DW��KRJ\�D]�HOV P YHOHW�D�EDO�ROGDOiUyO�IRJ\DV]WMD�D�ELQiULV�
IiW� D�EHV]~UiV�SHGLJ�I OHJ�D�MREE�ROGDOiUyO�pStWL�� �(]�PpJ�LQNiEE�tJ\�YDQ�D�NLV�V]yUiV~�QRU�
PiOLV�HORV]OiV�HVHWpQ��DPL�N|]HOtW�DKKR]��PLQWKD�GHWHUPLQLV]WLNXV�NRQVWDQV�NpVOHOWHWpVW�DONDO�
PD]QiQN���$]�H[SRQHQFLiOLV�HORV]OiV�D]RQEDQ�QDJ\REE�YDOyV]tQ VpJJHO�SURGXNiO���KR]�N|]HOL�
NpVOHOWHWpV�pUWpNHNHW��H]iOWDO�EDO�ROGDOiUyO�LV�pStWYH�D�IiW��
(J\�PiVLN�IRQWRV�PHJILJ\HOpV��KRJ\�LWW�D� W|UOpVL�DUiQ\QDN�VRNNDO�NLVHEE�KDWiVD�YDQ�D�NXOFV�
|VV]HKDVRQOtWiVRN�V]iPiUD��PLQW�D]W�NRUiEEDQ�OiWWXN��



��

�
�����
�����
�����
�����
�����
�����

�� �� ��� ��� ���
W|UOpVHN�DUiQ\D

NXOFV
|VV]H�
KDVRQ�
OtWiVRN
V]iPD

HJ\HQO� H[SRQ� QRUP��� QRUP���

�
��� iEUD��$�NXOFV|VV]HKDVRQOtWiVRN�V]iPiQDN�D]�pUNH]pVL�LG N|]�HORV]OiViWyO�pV�D�W|UOpVHN�

DUiQ\iWyO YDOy�I�JJpVH�ELQiULV�ID�HVHWpQ��)(6�IHOW|OWpVH������HVHPpQ\LJ��
�������� $�NXSDF�
$ NXSDF� YLVHONHGpVpW� D���� iEUD�PXWDWMD�� �(QQHN�YDQ�QpPL� HORV]OiVI�JJpVH�� GH�RO\DQ�NLFVL��
KRJ\�HOKDQ\DJROKDWMXN���$�W|EELHNNHO�HOOHQWpWEHQ�D�NXSDF�NHYHVHEE�NXOFV|VV]HKDVRQOtWiVW�Nt�
YiQ��KD�D�W|UOpVL�DUiQ\�Q|YHNV]LN��
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� � �� �� ��
W|UOpVHN�DUiQ\D

NXOFV
|VV]H�
KDVRQ�
OtWiVRN
V]iPD

HJ\HQO� H[SRQ� QRUP��� QRUP���

�
��� iEUD��$�NXOFV|VV]HKDVRQOtWiVRN�V]iPiQDN�D]�pUNH]pVL�LG N|]�HORV]OiViWyO�pV�D�W|UOpVHN�

DUiQ\iWyO YDOy�I�JJpVH�NXSDF�HVHWpQ��)(6�IHOW|OWpVH������HVHPpQ\LJ��
�������� $�UHQGH]HWW��HJ\LUiQ\EDQ�OiQFROW�OLVWD�
$ OLVWD�V]LPXOiFLyMD�RO\DQ�ODVV~�YROW��KRJ\�QHP�WXGWDP�Q �����UH�IXWWDWQL��D���� iEUD�Q ����
PHOOHWWL� HUHGPpQ\HNHW� PXWDW�� � �(]HNHW� D]� HUHGPpQ\HNHW� WHKiW� QHP� V]DEDG� D� W|EEL� DGDW�
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V]HUNH]HW�Q �����HVHWpQ�NDSRWW�HUHGPpQ\HLYHO�N|]YHWOHQ�O�|VV]HKDVRQOtWDQL����(ORV]OiVI�JJp�
VH KDVRQOy� D� ELQiULV� ID� HORV]OiVI�JJpVpKH]�� � +DVRQOyDQ�� D� NXOFV|VV]HKDVRQOtWiVRN� V]iPD� LV�
J\HQJH�Q|YHNHGpVW�PXWDW�D�W|UOpVL�DUiQ\�I�JJYpQ\pEHQ��
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� � �� �� ��
W|UOpVHN�DUiQ\D

NXOFV
|VV]H�
KDVRQ�
OtWiVRN
V]iPD

HJ\HQO� H[SRQ� QRUP��� QRUP���

�
��� iEUD��$�NXOFV|VV]HKDVRQOtWiVRN�V]iPiQDN�D]�pUNH]pVL�LG N|]�HORV]OiViWyO�pV�D�W|UOpVHN�
DUiQ\iWyO�YDOy�I�JJpVH�UHQGH]HWW��HJ\LUiQ\EDQ�OiQFROW�OLVWD�HVHWpQ��)(6�IHOW|OWpVH�FVDN ����

HVHPpQ\LJ��
�������� $�VNLS�OLVW�
9pJ�O� Qp]]�N� D� VNLS�OLVW� MHOOHP] LW�� ��� iEUD�� � $]� HORV]OiVI�JJpV� HOKDQ\DJROKDWy�� GH� D�
NXOFV|VV]HKDVRQOtWiVRN�V]iPD�Q|YHNV]LN�D�W|UOpVHN�V]iPiQDN�I�JJYpQ\pEHQ��
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� � �� �� ��
W|UOpVHN�DUiQ\D

NXOFV
|VV]H�
KDVRQ�
OtWiVRN
V]iPD

HJ\HQO� H[SRQ� QRUP��� QRUP���

�
��� iEUD��$�NXOFV|VV]HKDVRQOtWiVRN�V]iPiQDN�D]�pUNH]pVL�LG N|]�HORV]OiViWyO�pV�D�W|UOpVHN�

DUiQ\iWyO�YDOy�I�JJpVH�VNLS�OLVW�HVHWpQ��)(6�IHOW|OWpVH������HVHPpQ\LJ��
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������ $]�DGDWV]HUNH]HWHN�WHOMHVtWPpQ\pQHN�|VV]HKDVRQOtWiVD�
$PLQW�IHQW�WiUJ\DOWXN��PLQG�D]�HORV]OiVI�JJpV��PLQG�D�W|UOpVL�DUiQ\�EHIRO\iVROKDWMD�D�YL]VJiOW�
DGDWV]HUNH]HWHN�WHOMHVtWPpQ\pW�� �(]�QDJ\RQ�PHJQHKH]tWKHWQp�D]�|VV]HKDVRQOtWiVXNDW��KD�QHP�
WDOiOQiQN� HOIRJDGKDWy� NRPSURPLVV]XPRW� MHOHQW N|]|V� QHYH] W�� � +DV]QiOMXQN� ���� W|UOpVL�
DUiQ\W�±�H]�HJ\�UHDOLV]WLNXV��YDOyV]tQ OHJ�IHOV � EHFVOpV���$]�HORV]OiVI�JJpV�SUREOpPiMiQDN�D�
PHJROGiViUD� SHGLJ� D]� HU VHQ� HORV]OiVI�JJ HVHWHNEHQ� �ELQiULV� ID�� OiQFROW� OLVWD�� KDV]QiOMXQN�
NpW JUDILNRQW�� $]� HJ\LN� D� OHJNHGYH] EE� HVHWEHQ� PpUW� WHOMHVtWPpQ\W� PXWDWMD� �H]W� �E��YHO�
MHO|OM�N� ±� EHVW� FDVH�� D� PiVLN� SHGLJ� D� OHJNHGYH] WOHQHEE� HVHW� WHOMHVtWPpQ\pW� ��Z�� ±�ZRUVW
FDVH�� $�W|EEL���DGDWV]HUNH]HW�HVHWpQ�HJ\HQOHWHV�HORV]OiVW�KDV]QiOXQN��
�������� +DUGYHU�OHEHJ SRQWRV�WiPRJDWiV�QpON�O�
+DVRQOtWVXN� |VV]H� D]� DGDWV]HUNH]HWHN� LG MHOOHP] LW� (O V]|U� D]W� D]� HVHWHW� YL]VJiOMXN�PHJ��
DPLNRU� D� SURFHVV]RUEDQ� QLQFV� KDUGYHU� WiPRJDWiV� D� OHEHJ SRQWRV� P YHOHWHNKH]�� ��� iEUD���
�)LJ\HOHP��D�Yt]V]LQWHV�WHQJHO\�ORJDULWPLNXVDQ�VNiOi]RWW���
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�� �� �� ��� ��� ��� ����
(VHPpQ\HN�V]iPD�D�)(6�EHQ

LG
>PV@�

OLVWD��Z�
OLVWD��E�
ELQ�ID��Z�
VNLS�OLVW
$9/�ID
NXSDF
����ID
%�ID
ELQ�ID��E�

�
��� iEUD��$]�DGDWV]HUNH]HWHN�LG MHOOHP] LQHN�|VV]HKDVRQOtWiVD�L����'/&�SURFHVV]RURQ�

�iOODQGyVXOW�iOODSRW�������V]LPXOiFLyV�OpSpV��W|UOpVL�DUiQ\������
$ NLHJ\HQV~O\R]RWW�IiN������ID��%�ID�pV�$9/�ID��My�WHOMHVtWPpQ\W�Q\~MWRWWDN��PHUW�KDWpNRQ\DQ�
PLQLPDOL]iOWiN� D� NXOFV|VV]HKDVRQOtWiVRN� V]iPiW�� DPL� H]HQ� D]� DUFKLWHNW~UiQ� GRPLQiOMD� D�
YpJUHKDMWiVL� LG W�� � $� NXSDF� LV� My� WHOMHVtWPpQ\W� Q\~MWRWW��PHUW� D]� LV� YLV]RQ\ODJ� NHYpV� NXOFV�
|VV]HKDVRQOtWiVW�LJpQ\HO��DPLQW�NRUiEEDQ�OiWWXN��
$ ELQiULV�ID�YROW�D�OHJJ\RUVDEE��PLNRU�D��EHVW�FDVH� WHOMHVtWPpQ\pW�Q\~MWRWWD���$]RQEDQ��PLYHO�
HJ\iOWDOiQ�QHP�JDUDQWiOKDWy��KRJ\�D�V]LPXOiFLyN�QDJ\�W|EEVpJpEHQ�D]�HORV]OiV�H[SRQHQFLiOLV�
OHV]��D�ELQiULV�ID�URVV]DEE�WHOMHVtWPpQ\�MHOOHP] LW��LV��ILJ\HOHPEH�NHOO�YHQQ�QN��
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$ VNLS�OLVW�HEEHQ�D]�HVHWEHQ�KDWiUR]RWWDQ�URVV]DEE�YROW�D�NLHJ\HQV~O\R]RWW�IiNQiO��
$ UHQGH]HWW��HJ\LUiQ\EDQ�OiQFROW�OLVWD�WHUPpV]HWHVHQ�D�OHJJ\HQJpEE�WHOMHVtWPpQ\W�Q\~MWRWWD��
�������� .|]HSHV�KDUGYHU�OHEHJ SRQWRV�WiPRJDWiVVDO�
0RVW�YL]VJiOMXN�PHJ�D�PiVLN�,QWHO�SURFHVV]RURQ�NDSRWW�HUHGPpQ\HNHW���(EEHQ�D�SURFHVV]RU�
EDQ�EHpStWHWW�PDWHPDWLNDL�NR�SURFHVV]RU�YDQ��
$PLQW�D���� iEUiQ�OiWKDWy��D]�$9/�ID��D�����ID�pV�D�NXSDF�PHJWDUWRWWiN�D�My�KHO\H]pV�NHW��D�%�
ID OpQ\HJHVHQ� URVV]DEE�� �$�ELQiULV� IiUyO� pV� D� OiQFROW� OLVWiUyO�XJ\DQD]�PRQGKDWy� HO��PLQW� D]�
HO ] SURFHVV]RU� HVHWpQ�� � 7HUPpV]HWHVHQ� D� OiQFROW� OLVWD� FVDN� HJ\� EL]RQ\RV� Q )(6�EHOL� HVH�
PpQ\V]iP�I|O|WW�D�OHJURVV]DEE���(]HQ�D�SODWIRUPRQ�D�VNLS�OLVW�PHJHO ]WH�D�NLHJ\HQV~O\R]RWW�
IiNDW pV�D�NXSDFRW��
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OLVWD��E�
%�ID
ELQ�ID��Z�
����ID
NXSDF
$9/�ID
VNLS�OLVW
ELQ�ID��E�

�
��� iEUD��$]�DGDWV]HUNH]HWHN�LG MHOOHP] LQHN�|VV]HKDVRQOtWiVD�L����';�SURFHVV]RURQ�

�iOODQGyVXOW�iOODSRW��������V]LPXOiFLyV�OpSpV��W|UOpVL�DUiQ\������
�������� (U V KDUGYHU�OHEHJ SRQWRV�WiPRJDWiVVDO�
9pJ�O�Qp]]�N�D]�$/3+$�SURFHVV]RURQ�NDSRWW�IXWiVL�HUHGPpQ\HNHW����� iEUD���(]�D�SURFHVV]RU�
UHQGHONH]LN�D���N|]�O�D�OHEHJ SRQWRV�P YHOHWHN�OHJMREE�KDUGYHU�WiPRJDWiViYDO���,WW�D�W|UOpVL�
DUiQ\ ���pV� D]� ~M� HVHPpQ\HN�NpVOHOWHWpVH�PLQGHQ�DGDWV]HUNH]HW� HVHWpQ� HJ\HQOHWHV� HORV]OiVW�
N|YHW���$]�iEUiQ�D�W|EELW O pOHVHQ�HON�O|Q�O�D�NpW�OHJMREE�YiODV]WiVW��MHOHQW DGDWV]HUNH]HW��D�
NXSDF�pV�N�O|Q|VHQ�D�VNLS�OLVW��
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(VHPpQ\HN�V]iPD�D�)(6�EHQ

LG
>PV@�

OLVWD
ELQ�ID
$9/�ID
����ID
%�ID
NXSDF
VNLS�OLVW

�
��� iEUD��$]�DGDWV]HUNH]HWHN�LG MHOOHP] LQHN�|VV]HKDVRQOtWiVD�'(&�$/3+$�SURFHVV]RURQ�

�iOODQGyVXOW�iOODSRW��������V]LPXOiFLyV�OpSpV��W|UOpVL�DUiQ\�����

�����$�)(6�LPSOHPHQWiFLyMiYDO�NDSFVRODWRV�PHJiOODStWiVDLP�
+pW� DGDWV]HUNH]HWHW� �UHQGH]HWW�� HJ\LUiQ\EDQ� OiQFROW� OLVWD�� ELQiULV� ID�� $9/�ID� %�ID� ����ID�
NXSDF�� VNLS�OLVW� YL]VJiOWDP� PHJ� V]LPXOiFLy� VHJtWVpJpYHO�� KRJ\� PHO\LNHW� FpOV]HU GLV]NUpW�
LGHM V]LPXOiWRURNEDQ�D� M|Y EHOL� HVHPpQ\HN�KDOPD]iQDN� �)(6��D� WiUROiViUD�DONDOPD]QL�� �$�
SUREOpPiW�D]�HVHPpQ\HN�V]iPiQDN�I�JJYpQ\pEHQ�DV]LPSWRWLNXVDQ�YL]VJiOWDP��V]iPRV�SDUD�
PpWHU�|VV]HV�OHKHWVpJHV�NRPELQiFLyMD�PHOOHWW��
$ NDSRWW�HUHGPpQ\HN�DODSMiQ�DUUD�D�N|YHWNH]WHWpVUH�MXWRWWDP��KRJ\�PLQG�D�V]LPXOiFLyW�YpJUH�
KDMWy�SURFHVV]RU�DUFKLWHNW~UiMD��PLQG�D�V]LPXOiFLyEDQ�HJ\PiVW�N|YHW HVHPpQ\HN�LG HORV]Oi�
VD MHOHQW VHQ� EHIRO\iVROKDWMD�� KRJ\�PHO\LN� DGDWV]HUNH]HWQHN� D� OHJMREEDN� D� YpJUHKDMWiVL� LG
MHOOHP] L��
0HJYL]VJiOYD�D�NXOFV|VV]HKDVRQOtWiVRN�V]iPiW��D]W�WDOiOWDP��KRJ\�D�NLHJ\HQV~O\R]RWW�IiN�
pV�D�NXSDF�DGWD�D�OHJNLVHEE�pUWpNHNHW���(]pUW�D]RNEDQ�D]�HVHWHNEHQ��DKRO�D]�DGDWV]HUNH�
]HW� P YHOHWHLQHN� SURFHVV]RULGHMpW� D� NXOFV|VV]HKDVRQOtWiVRN� GRPLQiOMiN� �DKRO� QLQFVHQ�
KDUGYHU�OHEHJ SRQWRV�P YHOHW�WiPRJDWiV���D�NLHJ\HQV~O\R]RWW�IiN�pV�D�NXSDF�MHOHQWLN�D�
OHJMREE�YiODV]WiVW�� $�N|]|QVpJHV��NLHJ\HQV~O\R]DWODQ��ELQiULV�ID�My�HUHGPpQ\HNHW�PXWDWRWW�
H[SRQHQFLiOLV�HORV]OiV�HVHWpQ��GH�PiV�HORV]OiVRNUD�HUHGPpQ\HL�URVV]DEEDN�D�NLHJ\HQV~O\R]RWW�
IiN�pV�D�NXSDF�HUHGPpQ\HLQpO��
(U V KDUGYHU�OHEHJ SRQWRV�WiPRJDWiV�HVHWpQ�D�VNLS�OLVW�pV�D�NXSDF�LV�MREE�LG MHOOHP] �
NHW DGRWW��PLQW�D�NLHJ\HQV~O\R]RWW�IiN���(EEHQ�D]�HVHWEHQ�WHKiW�D�VNLS�OLVW�YDJ\�D�NXSDF�
DONDOPD]iViW� MDYDVORP�� H]HN�DOJRULWPXVDL� HJ\V]HU EEHN� LV�PLQW� D�NLHJ\HQV~O\R]RWW� Ii�
NpL�
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���$�WUDIILF�IORZ�DQDO\VLV�QHY ~M�PyGV]HU�
$ �/HQFVH�� ������ FLNNHPEHQ� D� WUDIILF�IORZ� DQDO\VLV� �7)$�� QHY NRPPXQLNiFLyV� KiOy]DWRN�
WHOMHVtW NpSHVVpJ�YL]VJiODWiUD�DONDOPD]KDWy��iOWDODP�NLGROJR]RWW�PyGV]HUW�LVPHUWHWWHP���(]�D�
PHJROGiV� D� V]LPXOiFLyQDN� pV� QXPHULNXV�PyGV]HUHNQHN� D� NRPELQiFLyMD�� D� KiOy]DW� UpV]OHWHV�
V]LPXOiFLyMiKR]�NpSHVW�OpQ\HJHVHQ�NLVHEE�V]iPtWiVLJpQQ\HO�±�tJ\�VRNNDO�J\RUVDEEDQ�±�N|]HOt�
W HUHGPpQ\HNHW�DG���0 N|GpVH�VRUiQ�D�IRUJDOPDW�PHJIHOHO HQ�YiODV]WRWW�PpUHW HJ\VpJHNEHQ�
D KiOy]DW� WpQ\OHJHV� URXWROiVL� DOJRULWPXViQDN� IHOKDV]QiOiViYDO� RV]WMD� V]pW� D� UHQGV]HUEHQ�� �$�
KiOy]DW�YpJHV�NDSDFLWiVDLQDN� D� IRUJDORP� LG HORV]OiViUD�J\DNRUROW�KDWiViW�D� IRUJDORP� WpUEHOL�
HORV]WiVD�XWiQ�YHV]L�ILJ\HOHPEH��
�����%HYH]HWpV�
.RPPXQLNiFLyV� KiOy]DWRN� WHOMHVtW NpSHVVpJpQHN� YL]VJiODWiUD� J\DNUDQ� KDV]QiOXQN� GLV]NUpW�
LGHM V]LPXOiFLyW���(QQHN�VRUiQ�PLQWHJ\�OHMiWVV]XN�D�KiOy]DW�P N|GpVpW��D]D]�IRUJDORPIRUUi�
VRN�D�PRGHOOH]HWW� KiOy]DWUD� MHOOHP] LG � pV�KRVV]HORV]OiVVDO� FVRPDJRNDW�JHQHUiOQDN�� DPH�
O\HN� D� KiOy]DW� YRQDODLQ� pV� FVRPySRQWMDLQ� NHUHV]W�O� D� KiOy]DWUD� MHOOHP] IRUJDORPLUiQ\tWiVL�
�URXWLQJ��DOJRULWPXV�V]HULQW�MXWQDN�HO�D�FtP]HWWKH]���$�UHQGV]HU�V]iPXQNUD�pUGHNHV�MHOOHP] LW�
D V]LPXOiFLy�VRUiQ�J\ MW|WW�VWDWLV]WLNiNEyO�KDWiUR]]XN�PHJ���$]�HUHGPpQ\HN�SRQWRVViJD�I�JJ�
D IRUJDORPPRGHOOQHN�� D� UHQGV]HU�P N|GpVpW� OHtUy�PRGHOOQHN� pV� D]� DONDOPD]RWW� VWDWLV]WLND�
J\ MWpVL� PyGV]HUQHN� D� SRQWRVViJiWyO�� � .HOO VWDWLV]WLNDL� SRQWRVViJ� HOpUpVpKH]� PHJIHOHO HQ�
KRVV]~�YLUWXiOLV� �D]D]�PRGHOOEHOL�� LG LQWHUYDOOXPEDQ�NHOO� D� V]LPXOiFLyW�YpJUHKDMWDQL�� �$�Nt�
YiQW�SRQWRVViJ�PHJKDWiUR]]D�D�V]LPXOiFLy�P YHOHWLJpQ\pW�� tJ\�YpJUHKDMWiVL� LGHMpW� LV�� �1HP�
FVDN D]�HUHGPpQ\HN�SRQWRVViJiQDN�D�IRNR]iVD�OHKHW�D�FpO��KDQHP�D�YpJUHKDMWiVL�LG GUDV]WL�
NXV�FV|NNHQWpVH�LV��HOIRJDGKDWy�PpUWpN SRQWRVViJ�PHOOHWW���(]�D�KHO\]HW�SpOGiXO�HJ\�KiOy]DW�
WHUYH]pVpQHN�NRUDL�V]DNDV]iEDQ��DPLNRU�HONpS]HOpVHLQN��|WOHWHLQN�KHO\HVVpJpW��YDJ\�D�YiOWR]�
WDWiVRN�KDWiViW�V]HUHWQpQN�QDJ\RQ�J\RUVDQ�PHJYL]VJiOQL�QDJ\�V]iP~�YiOWR]DW�HVHWpUH���(EEHQ�
Q\~MW�VHJtWVpJHW�D�WUDIILF�IORZ�DQDO\VLV��7)$���DPL�D�V]LPXOiFLy�pV�D]�DQDOLWLNXV�pV�YDJ\�QX�
PHULNXV�PyGV]HUHN�NRPELQiFLyMD���$�UpV]OHWHV�V]LPXOiFLyYDO�V]HPEHQ�D�IRUJDOPDW�QHP�FVR�
PDJRQNpQW�� KDQHP� QDJ\REE�� DONDOPDVDQ� YiODV]WRWW�PpUHW HJ\VpJHNEHQ� RV]WMD� V]pW� D� UHQG�
V]HUEHQ��D�IRUJDORP�LG HORV]OiViW�SHGLJ�D�WpUEHOL�HORV]OiV�PHJKDWiUR]iViWyO�EL]RQ\RV�pUWHOHP�
EHQ�HON�O|QtWYH�NH]HOL���$]�HOMiUiV�V]iPtWiVLJpQ\H�±�tJ\�YpJUHKDMWiVL�LGHMH�LV�±�D�UpV]OHWHV�V]L�
PXOiFLyKR]�YLV]RQ\tWYD�VRNNDO�NLVHEE�OHKHW��
$ WRYiEELDNEDQ� LVPHUWHWHP� D�PyGV]HU�P N|GpVpW�� EHPXWDWRP� D� YiODV]WRWW� IRUJDORPPRGHOO�
VWDWLV]WLNiLQDN� |VV]HDGiViW�� UpV]OHWHVHQ�NLWpUHN� HJ\HV�NULWLNXV� UpV]HNUH��PDMG�EHPXWDWRN� HJ\�
NRQNUpW�7)$�LPSOHPHQWiFLyW���9pJ�O�LVPHUWHWHN�HJ\�WUDIILF�IORZ�DQDO\VLV�±�DQDOLWLNXV�YL]VJi�
ODW�|VV]HKDVRQOtWiVW��
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�����$�PyGV]HU�iOWDOiQRV�OHtUiVD�
������� $�WUDIILF�IORZ�DQDO\VLV�KiOy]DWL�PRGHOOMH�
$ WUDIILF�IORZ�DQDO\VLV��D�WRYiEELDNEDQ�7)$��D�KiOy]DW�PRGHOOMpU O IHOWpWHOH]L��KRJ\�D]��YDOD�
PLO\HQ�SURWRNROO�V]HULQW�P N|G � FVRPySRQWRNEyO��URXWHUHN��VZLWFKHN��VWE���pV�D]RNDW�|VV]H�
N|W YRQDODNEyO�iOO���$�KiOy]DW�IRUJDOPiW�D�FVRPySRQWRNKR]�NDSFVROyGy�DONDOPD]iVPRGHO�
OHN�JHQHUiOMiN�� �$]�DONDOPD]iVPRGHOOHN�IRUJDOPiQDN�PpUWpNpW�pV� LG HORV]OiViW�PDWHPDWLNDL�
PRGHOOHO���WLSLNXVDQ�VWDWLV]WLNiNNDO��tUMXN�OH��
$ 7)$�HJ\�iOWDOiQRV�PyGV]HU�� DPHO\� W|EEIpOH� IRUJDORPPRGHOOHO� LOOHWYH�KiOy]DWL�~WYRQDOYi�
ODV]WiVL�DOJRULWPXVVDO�LV�P N|GKHW���$�IRUJDORPPRGHOOUH�YRQDWNR]y�N|YHWHOPpQ\HNHW�D�7)$�
DODSYHW P N|GpVpQHN�LVPHUWHWpVH�XWiQ�D��������DOIHMH]HWEHQ�DGRP�PHJ��
������� $�PyGV]HU�DODSYHW P N|GpVH�
(J\�SURJUDP��DPL�HJ\�KiOy]DWL�PRGHOOHQ�7)$�W�YpJH]��NpW�Ii]LVEDQ�P N|GLN��
�������� (OV Ii]LV��D�IRUJDORP�WpUEHOL�HORV]OiViQDN�PHJKDWiUR]iVD��
$] DONDOPD]iVPRGHOOHN�D]�iOWDOXN�JHQHUiOW�IRUJDOPDW�SDUDPpWHUH]KHW PpUHW URXWROiVL�HJ\�
VpJHNEHQ�N�OGLN�HO�D�PHJIHOHO FpO�FtP]HWWQHN���$�URXWROiVL�HJ\VpJHN�D�IRUJDORP�DODSHJ\Vp�
JHL��DPHO\HNHW�D]�DOJRULWPXV�HJ\EHQ�NH]HO���$�FVRPySRQWRN�D�URXWROiVL�HJ\VpJHNHW�D�PRGHOOH�
]HWW�KiOy]DW�~WYRQDOYiODV]WiVL�DOJRULWPXViQDN�PHJIHOHO HQ�WRYiEEtWMiN��PLN|]EHQ�PLQG�D�YR�
QDODN��PLQG�D�FVRPySRQWRN�U|J]tWLN�D�UDMWXN�iWKDODGy�IRUJDOPDW���$�FVRPySRQWRN�D�URXWROiV�
KR]� WHUPpV]HWHVHQ�IHOKDV]QiOKDWMiN�D]�HJ\HV�YRQDODN�NDSDFLWiV�DGDWDLW��GH�D�IRUJDORP�LG HO�
RV]OiViW�D�IRUJDORP�WpUEHOL�V]pWRV]WiViQDN�Ii]LViEDQ�D�YRQDODN�pV�D�FVRPySRQWRN�NDSDFLWiVDL�
QHP EHIRO\iVROMiN�� �$�YL]VJiOW�KiOy]DW� WHOMHV�PRGHOOH]HWW�IRUJDOPiQDN�V]pWRV]WiVD�XWiQ�PLQ�
GHQ YRQDORQ�pV�FVRPySRQWEDQ�UHQGHONH]pVUH�iOO�D�UDMWD�iWKDODGW�IRUJDORP�QDSOyMD��
�������� 0iVRGLN�Ii]LV��D�IRUJDORP�LG HORV]OiViQDN�PHJKDWiUR]iVD��
$ PiVRGLN�Ii]LVEDQ�D�YRQDODNRQ�pV�FVRPySRQWRNRQ�iWKDODGy�URXWROiVL�HJ\VpJHNHW�|VV]H�NHOO�
DGQL� $]�|VV]HDGiV�D�IRUJDORPPRGHOO�|VV]HDGiVL�P YHOHWpYHO�W|UWpQLN���$]�|VV]HV�|VV]HDGDQ�
Gy |VV]HDGiVD� XWiQ�� D� OHJYpJpQ� NHOO� ILJ\HOHPEH YHQQL� D� YpJHV� NDSDFLWiV� KDWiViW� (]HNHW�
PDMG�D�YiODV]WRWW�IRUJDORPPRGHOOQpO�D������IHMH]HWEHQ�UpV]OHWHVHQ�WiUJ\DORP��
������ $�IRUJDORPPRGHOOUH�YRQDWNR]y�N|YHWHOPpQ\HN�
$ IRUJDORPPRGHOOQHN�PHJ�NHOO�IHOHOQLH�D�N|YHWNH] N|YHWHOPpQ\HNQHN�
x D IRUJDORP�PLQGLJ�DGRWW�FVRPySRQWWyO�DGRWW�FVRPySRQW�IHOp�LUiQ\XO��D]D]�D�7)$�QHP�NH�

]HO��]HQHWV]yUiVW�YDJ\�W|EEHVN�OGpVW��
x $ IRUJDORP�PpUWpNH�pV� LG HORV]OiVD�PDWHPDWLNDL�PRGHOOHO� OHtUKDWy�� �$�WRYiEELDNEDQ�H]W�

QHYH]]�N�IRUJDORPPRGHOOQHN�
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x $ IRUJDORPPRGHOO� D]� |VV]HDGiV� P YHOHWpUH� Qp]YH� ]iUW�� D]D]� D]� |VV]HDGiV� HUHGPpQ\H�
XJ\DQ�RO\DQ�WtSXV~�OHV]��PLQW�D]�|VV]HDGDQGyN��

x $ FVRPySRQWRN�pV�YRQDODN�YpJHV�NDSDFLWiViQDN�D�IRUJDORP�LG HORV]OiViUD�YDOy�KDWiVD�NL�
V]iPtWKDWy����1HP�N|YHWHOPpQ\�D�]iUWViJ���

x )RUUiV��pV�FpO�FVRPySRQW�SiURQNpQW�D]�D]RQRV�WtSXV~�DONDOPD]iVRN�D]RQRV�FpO�FVRPySRQW�
IHOp� LUiQ\XOy� IRUJDOPD�HJ\�WWHVHQ��GH�DNiU� WHWV] OHJHV�PpUHW HJ\VpJHNEHQ� LV�NH]HOKHW �
�DJJUHJiOW�IRUJDORPPRGHOO��

x $] HJ\HV�IRUUiV��pV�FpO�FVRPySRQW�SiURN�IRUJDOPD�WHWV] OHJHV�VRUUHQGEHQ�NH]HOKHW
������� 0LUH�NpSHV�D�WUDIILF�IORZ�DQDO\VLV"�
$ PyGV]HU�VHJtWVpJpYHO�D�KiOy]DW�FVRPySRQWMDLQ�pV�YRQDODLQ�RO\DQ�NODVV]LNXV��D�V]LPXOiFLy�
EDQ� iOWDOiQRVDQ� KDV]QiOW� VWDWLV]WLNDL� MHOOHP] NHW�KDWiUR]KDWXQN�PHJ��PLQW�SpOGiXO� D�NLKDV]�
QiOWViJ��NpVOHOWHWpV��VWE��
$ 7)$�SLOODQDWNpSHW�DG�D�KiOy]DW�IRUJDOPL�YLV]RQ\DLUyO���(]�D]W�MHOHQWL��KRJ\�D�7)$�HUHGPp�
Q\HNpQW�NDSRWW�IRUJDOPL�MHOOHP] N DEEDQ�D]�DGRWW�YLUWXiOLV�LG SRQWEDQ�iOOQDN��IHQQ��DPHO\QHN�
PHJIHOHO HN�D]�DONDOPD]iVPRGHOO�SDUDPpWHUHLQHN�pUWpNHL��
$] DONDOPD]iVPRGHOOHN� HJ\�WWHVHQ� NH]HOLN� SDUDPpWHUNpQW� PHJDGRWW� V]iP~� D]RQRV� WtSXVED�
WDUWR]y� DONDOPD]iV� IRUJDOPiW�� DPHO\HN� HJ\HQNpQW� LV� QDJ\� V]iP~�N�OG|WW�IRJDGRWW� FVRPDJRW�
WDUWDOPD]KDWQDN���0LYHO�D�7)$�HOHYH�VWDWLV]WLNiNDW�YLV]�iW�D�KiOy]DWRQ��QHP�NHOO�D]RNDW�QDJ\�
V]iP~�PHJILJ\HOpV��iWKDODGy�FVRPDJ��DODSMiQ�J\ MWHQLH���(]iOWDO�D�7)$�YpJUHKDMWiVL�LGHMH�D]�
DGRWW�UHQGV]HU�KDJ\RPiQ\RV��UpV]OHWHV�V]LPXOiFLyYDO�W|UWpQ YL]VJiODWiKR]�V]�NVpJHV�LG QHN�
D W|UHGpNH�OHKHW� 7HUPpV]HWHVHQ�D�URXWROiVL�HJ\VpJ�PpUHWpQHN�pV�D]�DONDOPD]RWW�VWDWLV]WLNiN�
MHOOHP] LQHN�PHJYiODV]WiVD�D�VHEHVVpJ�pV�D�SRQWRVViJ�N|]|WWL�NRPSURPLVV]XPRW�MHOHQWL��
$ 7)$� D� YRQDONDSDFLWiVQDN� D� IRUJDORP� LG HORV]OiViUD� J\DNRUROW� KDWiViW� FVDN� ORNiOLVDQ�� D�
IRUJDORP�WpUEHOL�V]pWRV]WiVD�XWiQ�YHV]L�ILJ\HOHPEH���0L�HQQHN�D�N|YHWNH]PpQ\H"��7HNLQWV�QN�
HJ\�YpJ�YpJ�~WYRQDODW�� DPHO\EHQ�YDQ�HJ\�NLV�NDSDFLWiV~�YRQDO�� �$�YDOyViJRV�UHQGV]HUEHQ�D�
YRQDOQDN�D�IRUJDORP�LG HORV]OiViW�PHJYiOWR]WDWy�KDWiVD�D]�~W�WRYiEEL�UpV]pQ�LV�PHJMHOHQLN��D�
7)$�HVHWpQ�SHGLJ�QHP���(PLDWW�D�7)$�QHP�LV�DG�SRQWRV�NpSHW�D�KiOy]DW�IRUJDOPL�YLV]RQ\DL�
UyO���$ONDOPDV�YLV]RQW�DQQDN�D�NpUGpVQHN�D�PHJYiODV]ROiViUD��KRJ\�YDQ�H D�KiOy]DWEDQ�V] N
NHUHV]WPHWV]HW��NULWLNXV�WHUKHOpV��NpVOHOWHWpV��SXIIHUPpUHW��VWE��pV�H]�KRO�YDQ� (]�RO\DQ�IRQWRV�
NpUGpV� KRJ\�KDWpNRQ\�PHJYiODV]ROiVD�LQGRNROMD�D�7)$�OpWMRJRVXOWViJiW��
�����$�YiODV]WRWW�IRUJDORPPRGHOO�
$ IRUJDORP�PpUWpNpQHN� pV� LG HORV]OiViQDN� OHtUiViUD� HOYLOHJ� EiUPL� KDV]QiOKDWy�� DPL� D� IHQWL�
IHOWpWHOHNQHN�PHJIHOHO��pQ�D�WKURXJKSXW�HORV]OiVW pV�D�NpVOHOWHWpV�HORV]OiVW KDV]QiORP���(]HN�
pUWHOPH]pVH�D�N|YHWNH] � +D�D�WKURXJKSXW�HORV]OiV�V U VpJI�JJYpQ\pQHN�pUWpNH�HJ\�[ KHO\HQ�
S�[�� H]�D]W�MHOHQWL��KRJ\�S�[� DQQDN�D�YDOyV]tQ VpJH��KRJ\�D�WKURXJKSXW�pUWpNH�[� +DVRQOyDQ�D�
NpVOHOWHWpV�HORV]OiV�V U VpJI�JJYpQ\H�D]W�PXWDWMD�PHJ��KRJ\�PL�D]�DGRWW�NpVOHOWHWpV�NLDODNXOi�
ViQDN�D�YDOyV]tQ VpJH��
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$ IRUJDORPPRGHOOQHN�DONDOPDVQDN�NHOO�OHQQLH�DUUD��KRJ\�D�IRUJDOPDW�PLQG�D�YRQDODNRQ��PLQG�
D FVRPySRQWRNEDQ�PHJIHOHO HQ�MHOOHPH]]H���(UUH�DONDOPD]KDWMXN�SpOGiXO�D�ELW�WKURXJKSXW�pV�
D SDFNHW�WKURXJKSXW�HORV]OiVRNDW�� �$]�DONDOPD]iVPRGHOOHN�FVDN�WKURXJKSXW�HORV]OiVRNDW�JH�
QHUiOQDN��D�NpVOHOWHWpV�HORV]OiVRN�PDMG�D�KiOy]DW�HOHPHLQ�W|UWpQ |VV]HDGiVW�N|YHW NDSDFLWiV�
NRUOiWR]iV�VRUiQ�NHOHWNH]QHN��
������ $�WKURXJKSXW�V]iUPD]WDWiVD�
$ WKURXJKSXW�DODWW�D]�LG HJ\VpJ�DODWW�iWYLWW�ELWHN�YDJ\�FVRPDJRN�V]iPiW�pUWHP���0pUpVpUH�DO�
NDOPDVDQ�YiODV]WRWW�7�LG LQWHUYDOOXPEDQ�PHJV]iPRORP�D]�iWYLWW�ELWHNHW�FVRPDJRNDW��pV�D�Nt�
VpUOHWHW�NHOO V]iP~V]RU�LVPpWHOYH�D]�HUHGPpQ\E O VWDWLV]WLNiW��KLV]WRJUDPRW��NpV]tWHN���$�7
SDUDPpWHU�PHJYiODV]WiVD�GUDV]WLNXVDQ�EHIRO\iVROMD�D�NDSRWW� WKURXJKSXW�HORV]OiVL�VWDWLV]WLNiW���
(]]HO�NDSFVRODWRV�PHJIRQWROiVDLPDW�D�YRQDODN�ELW�WKURXJKSXWMiQDN�D�SpOGiMiQ�YpJ]HP��
(J\�YRQDOQDN�FVDN�NpW�iOODSRWD�OHKHW��YDJ\�pSSHQ�YDQ�UDMWD�IRUJDORP��YDJ\�QLQFVHQ��D�N�O|Q�
E|] PXOWLSOH[HOW�FVDWRUQiNDW�N�O|Q�YRQDODNQDN�WHNLQWM�N����+D�WHKiW�7o� DNNRU�D�YRQDO�ELW�
WKURXJKSXW�HORV]OiVD�NpW�LPSXO]XVEyO�IRJ�iOOQL��D]�HJ\LN���QiO�D�PiVLN�pSSHQ�D�YRQDONDSDFL�
WiVQiO�KHO\H]NHGLN�HO���0DJDVViJXN�SHGLJ�PHJDGMD�DQQDN�D�YDOyV]tQ VpJpW��KRJ\�D�YRQDO�pS�
SHQ��UHV��LOOHWYH��KRJ\�pSSHQ�IRUJDORP�YDQ�UDMWD���+D�SHGLJ�7of� DNNRU�HJ\HWOHQ�LPSXO]XVEyO�
IRJ�iOOQL�D�YRQDO�ELW�WKURXJKSXW�HORV]OiVD��pV�H]�D�IRUJDORP�QDJ\ViJiQDN�D�YiUKDWy�pUWpNpQpO�
IRJ�HOKHO\H]NHGQL���$�7)$�V]iPiUD�PLQGNpW�HVHW�KDV]QiOKDWDWODQ�HUHGPpQ\W�DG��
2O\DQ�7�W�NHOO�YiODV]WDQL��DPHO\QHN�pUWpNH�PHOOHWW�D�NDSRWW�ELW�WKURXJKSXW�HORV]OiV�D� OHJMRE�
EDQ�MHOOHP]L�D�JHQHUiOy�DONDOPD]iVW���D]D]�D�OHJW|EE�LQIRUPiFLyW�KRUGR]]D�UyOD����(]W�REMHNWt�
YHQ�PpUQL�SHUV]H�QHKp]���$�7 SDUDPpWHU�pUWpNpQHN�PHJKDWiUR]iViKR]�DEEyO�NHOO�NLLQGXOQXQN��
KRJ\�D]�DQDOt]LVVHO�PLO\HQ�NpUGpVUH�V]HUHWQpQN�YiODV]W�NDSQL���(J\�NXOFVNpUGpV�OHKHW��PLO\HQ�
IHOERQWiVVDO�pUGHNHO�EHQQ�QNHW�D�YRQDORQ�NLDODNXOy�NpVOHOWHWpVHORV]OiV"��$�YiODV]�D�7)$�FpO�
MiWyO�I�JJ���/iVVXQN�HUUH�NpW�SpOGiW��
x +D�SpOGiXO�D�YRQDOKR]�WDUWR]y�YpJHV�NDSDFLWiV~�SXIIHU�PpUHWpQHN�HOpJVpJHV�YROWiW�V]HUHW�

QpQN HOOHQ UL]QL��DNNRU�IRQWRV�D�SXIIHU�IHOW|OWpVL�LGHMH��

LWiVYRQDONDSDF
WSXIIHUPpUH7 I  

(NNRU�7�W�~J\�YiODV]WMXN�PHJ��KRJ\�D]�D�7I QpKiQ\DGUpV]H�OHJ\HQ��SpOGiXO�7 7I�����
x +D�SHGLJ�D�YpJ�YpJ�NpVOHOWHWpV�pUWpNpW�YL]VJiOMXN��KRJ\�D]�DODWWD�YDQ�H�D]�DONDOPD]iV�iOWDO�

WROHUiOW�V]LQWQHN��DNNRU�7�W�~J\�YiODV]WMXN�PHJ��KRJ\�D]�DGRWW�YRQDOUD�PpJ�PHJHQJHGHWW�7G

NpVOHOWHWpV�QpKiQ\DGUpV]H�OHJ\HQ��
������� gVV]HDGiV�
$ KiOy]DW�DGRWW�SRQWMiQ�D�WKURXJKSXW�HORV]OiVRNDW�|VV]H�NHOO�DGQL���(O V]|U�D�YRQDO�YDJ\�NDS�
FVROyJpS� NDSDFLWiViQDN� ILJ\HOHPEHYpWHOH� QpON�O� |VV]HDGMXN� D]� |VV]HV� WKURXJKSXW� HORV]OiVW��
YpJ�O�HOYpJH]]�N�D�NDSDFLWiVW�ILJ\HOHPEH�YHY NRUUHNFLyW��
9L]VJiOMXN�PHJ�PRVW��KRJ\DQ�NHOO�|VV]HDGQL�NpW�WKURXJKSXW�HORV]OiVW��
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-HO|OMH�S�[��pV�T�[��D�NpW�|VV]HDGDQGy�WKURXJKSXW�HORV]OiV�V U VpJI�JJYpQ\pW���$]�HUHGPpQ\�
EHQ�D]�DGRWW�\ pUWpNKH]�WDUWR]y�U�\� YDOyV]tQ V JHW�J\DUDStWMD�PLQGD]�D]�HVHW��DPLNRU�D]�HJ\LN�
IRUUiVEyO�M|Y WKURXJKSXW�pUWpNH�[� D�PiVLNEyO�M|Y p SHGLJ��\�[�� D�IRUUiVRNDW�I�JJHWOHQHNQHN�
IHOWpWHOH]YH�H]HQ�WKURXJKSXW�pUWpNHN�HJ\�WWHV�HO IRUGXOiViQDN�YDOyV]tQ VpJH�D�NpW�YDOyV]tQ �
VpJ�V]RU]DWD��D]D]��
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$PL� D]W� MHOHQWL�� KRJ\� D� WKURXJKSXW� HORV]OiVRN� V U VpJI�JJYpQ\HL� NRQYRO~FLyYDO� DGKDWyN�
|VV]H��
$ WKURXJKSXW� HORV]OiV� HOPpOHWLOHJ� DEV]RO~W� IRO\WRQRV� V U VpJI�JJYpQ\pW� D�J\DNRUODWEDQ� HJ\�
KLV]WRJUDPPDO�N|]HOtWM�N��PHO\QHN�HJ\�FHOOiMD�D]W�PXWDWMD�PHJ��KRJ\�PL�DQQDN�D�YDOyV]tQ Vp�
JH��KRJ\�D�WKURXJKSXW�D�FHOOD�DOVy�pV�IHOV KDWiUD�N|]p�HVVHQ���$�NRQYRO~FLy�HNNRU��
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$ IRUJDORPPRGHOOKH]� KDV]QiOW� KLV]WRJUDPRN� J\DNUDQ� YDOyViJRV� UHQGV]HUHQ� YpJ]HWW� Pp�
UpVHNHQ� DODSXOQDN�� � $]� DGDSWtY� RQ�OLQH� VWDWLV]WLND� J\ MW PyGV]HUHN�� PLQW� D� 3� �-DLQ� DQG�
&ODPWDF�� ������ pV� D� N�VSOLW� �9DUJD� DQG� )DNKDP]DGHK�� ������ N�O|Q|VHQ� KDV]QRVDN� HUUH� D�
FpOUD��EiU�WHUPpV]HWHVHQ�EL]RQ\RV�KDWiURNLJ�OHKHW VpJ�YDQ�D�PpUW�DGDWRN�WiUROiViUD�pV�XWyODJRV�
RII�OLQH� IHOGROJR]iViUD�� �$�7)$�FpOMiUD� D�N�VSOLW� MREE��PLQW� D�3�� PHUW� D�N�VSOLW�PyGV]HUUHO�
J\ MW|WW� VWDWLV]WLND� LQIRUPiFLyYHV]WpV� QpON�O� HJ\HQO RV]WiVN|] KLV]WRJUDPPi� WUDQV]�
IRUPiOKDWy����$�N�VSOLW�HVHWpQ�D�FHOODPpUHWHN�HJ\�OHJNLVHEE�FHOODPpUHW�W|EEV]|U|VHL��D�3� QHP�
UHQGHONH]LN�H]]HO�D� WXODMGRQViJJDO��� �0iV�IRQWRV�VWDWLV]WLNDJ\ MWpVL�PyGV]HUHNNHO�PiU�D������
IHMH]HWEHQ�IRJODONR]WDP��
������ 9pJHV�ViYV]pOHVVpJ�PLDWWL�NRUUHNFLy�
$ YRQDO�� LOOHWYH� FVRPySRQW� NDSDFLWiVW� W~OOpS IRUJDORP� NpVOHOWHWpVW� V]HQYHG�� NLV]ROJiOiVXN�
SHGLJ�D�NpV EE�EHpUNH] IRUJDORPKR]�KR]]iDGyGy�WHUKHOpVW�MHOHQW�D�UHQGV]HU�V]iPiUD��SXIIH�
UHOW�HVHWHW�IHOWpWHOH]YH����$�SUREOpPiW�NDSFVROyJpS�pV�SDFNHW�WKURXJKSXW�HORV]OiV��PLQW�SpOGD�
HVHWpQ�YL]VJiORP�PHJ��GH��J\HOHN�DUUD��KRJ\�HUHGPpQ\HLP�D�YRQDONDSDFLWiVUD�LV�DONDOPD]KD�
WyDN�OHJ\HQHN��
$QQDN D�YDOyV]tQ VpJH��KRJ\�7 LG DODWW�pSSHQ�N FVRPDJ�pUNH]LN�D�NDSFVROyJpSKH]�S7>N@�
,QGtWVXN�D�UHQGV]HUW��UHV�YiUDNR]iVL�VRUUDO��tJ\�D]�HOV 7 KRVV]~ViJ~�LG V]HOHWEHQ�QLQFVHQHN�
YiUDNR]y�FVRPDJRN�� �$]�HJ\V]HU VpJ�NHGYppUW�IRJDGMXN�HO�D]W��KRJ\�PLYHO�D�NDSFVROyJpS�7
LG DODWW�. GDUDE FVRPDJ�NDSFVROiViUD�NpSHV��KD�N!. GDUDE�FVRPDJ�pUNH]LN��DNNRU�DEEyO�.
GDUDE�WXG�iWPHQQL���N�.� GDUDE�YiUDNR]LN�pV�KR]]iDGyGLN�D�N|YHWNH] 7 LQWHUYDOOXPEDQ�pUNH�
] NK|]��KD�SHGLJ�Nd. GDUDE�pUNH]LN��DNNRU�PLQG�D�N GDUDE�iWPHJ\����$�YDOyViJEDQ�SHUV]H�H]�
QHP�V]�NVpJV]HU HQ� WHOMHV�O��KDQHP�I�JJ�D�FVRPDJRN�pUNH]pVpQHN�D�7 LQWHUYDOOXPRQ�EHO�OL�
HORV]OiViWyO��GH�PRVW�D]�HJ\V]HU NH]HOKHW VpJ�NHGYppUW�HWW O D�SUREOpPiWyO�HOWHNLQW�QN����$Q�
QDN D�YDOyV]tQ VpJH��KRJ\�QHP�PDUDG�FVRPDJ�D�N|YHWNH] LG UpVUH��



��

¦
 

 .

N
7 NSS

�
� @>

$QQDN� D� YDOyV]tQ VpJH� SHGLJ�� KRJ\� PDUDG� YDODKiQ\� YiUDNR]y� FVRPDJ�� S� ��S�� (UUH� D]�
HVHWUH� Qp]YH� KDWiUR]]XN�PHJ�� KRJ\�KiQ\� FVRPDJ� LJpQ\HO�NLV]ROJiOiVW� D�PiVRGLN� LG UpVEHQ���
(NNRU�D]�HORV]OiVQDN�D��.��� GDUDE�FVRPDJ�pUNH]pVpQHN�YDOyV]tQ VpJpW�OHtUy�pUWpNW O NH]G �
G IDUNiW� �WDLO�� KR]]i�NHOO� DGQL� D� FVRPDJRN�N|YHWNH] LG UpVEHOL� EHpUNH]pVpW� OHtUy� V U VpJ�
I�JJYpQ\KH]���$]�|VV]HDGiVW�NRQYRO~FLyYDO�NHOO�YpJH]QL��
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$]�|VV]HDGiV�IXWy�YiOWR]yMD�� O D]W IHMH]L�NL��KRJ\�KiQ\�GDUDE�YiUDNR]y�FVRPDJ�DGyGLN�D�Np�
V EEL�LG UpVEHQ�pUNH] FVRPDJRNKR]��
$] ~M�V U VpJI�JJYpQ\��S7�>N@� DPL�D�PiVRGLN�LG UpVEHOL�KHO\]HWHW�tUMD�OH��WHKiW�D]��UHV�VRUED�
YDOy�pUNH]pVW�OHtUy�S7>N@�pV�VRUEDQiOOy�FVRPDJRNQDN�D]�~MRQQDQ�pUNH]HWWHNKH]�KR]]iDGyGiViW�
OHtUy��NRQYRO~FLy�HUHGPpQ\HNpQW�NDSRWW��T7>N@�V~O\R]RWW�|VV]HJHNpQW�DGyGLN�� �$]�|VV]HJ]pV�
LWW�HJ\V]HU FHOOiQNpQWL�|VV]HDGiV��D]D]��
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0HJMHJ\]pV�� �T7>N@�PiU�WDUWDOPD]]D�D�S� V~O\W��PHUW�D�IDURNUpV]�V U VpJI�JJYpQ\H�QHP�YROW�
QRUPiOW����
$] tJ\� NDSRWW� HORV]OiVUD�PHJLQW� NLV]iPROKDWMXN�� KRJ\�PHNNRUD� D� YDOyV]tQ VpJH�� KRJ\�QHP�
PDUDG��LOOHWYH��KRJ\�PDUDG�FVRPDJ�D�N|YHWNH] LG UpVUH���(]XWiQ�D]�HO ] K|]�WHOMHVHQ�KDVRQ�
OyDQ�Q\HUM�N�S7�>N@��W��PDMG�D]�HOMiUiVW�LVPpWHOYH�S7�>N@��W��«�VWE���9pJ�O�NLDODNXO�D�UHQGV]HU�
iOODQGyVXOW�iOODSRWiW��VWHDG\�VWDWH��OHtUy�V U VpJI�JJYpQ\��S7>N@� DPL�PHJDGMD��KRJ\�PL�D�YD�
OyV]tQ VpJH�DQQDN��KRJ\�iOODQGyVXOW�iOODSRWEDQ�pSSHQ�N GDUDE FVRPDJ�LJpQ\HO�NLV]ROJi�
OiVW 7 LG DODWW� �$]�LJpQ\HO�V]y�KLYDWRWW�HOIHGQL�D]W�D�N�O|QEVpJHW��KRJ\�~MRQQDQ�pUNH]HWW�H�D�
FVRPDJ�� YDJ\� PiU� NRUiEEDQ� M|WW� pV� YiUDNR]RWW��� -HO|OMH�37>N@� D]W� D� V U VpJI�JJYpQ\W�� DPL�
PHJDGMD� KRJ\�PL�D�YDOyV]tQ VpJH�DQQDN��KRJ\�7 LG DODWW�pSSHQ�N GDUDE�FVRPDJ�NHU�O�
NLV]ROJiOiVUD� (]�D�NLV]ROJiOiV�LJpQ\W�OHtUy�HORV]OiV�V U VpJI�JJYpQ\pE O �S7>N@� V]iPtWKD�
Wy��D��.����W O NH]G G IDUND��N|]|QVpJHV�PDWHPDWLNDL���P YHOHWWHO��KR]]iDGyGLN�D�.� FHOOi�
KR]��
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$ S7>N@�V U VpJI�JJYpQ\��.���� FHOOiMiWyO�NH]G G IDURN�UpV]H�iOWDO�OHtUW�IRUJDORP�WHKiW�NpV�
OHOWHWpVW�V]HQYHG���9L]VJiOMXN�PHJ��PLO\HQ�OHV]�D�NDSDFLWiVNRUOiWR]iV�RNR]WD�NpVOHOWHWpV�HORV]�
OiV���-HO|OMH�'7>L@�DQQDN�D�YDOyV]tQ VpJpW��KRJ\�D�FVRPDJRN�L7�LG UpVQ\L�NpVOHOWHWpVW�V]HQ�
YHGQHN�
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0RVW�OiVVXQN�HJ\�SpOGiW���$�SDUDPpWHUHN�pUWpNHLW�~J\�YiODV]WRWWDP�PHJ��KRJ\�D�NDSDFLWiVNRU�
OiWR]iV�KDWiVD�MyO�OiWKDWy�OHJ\HQ��

�

���

� � � � � � � � � � �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
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����iEUD��$�S7>N@�HUHGHWL�V U VpJI�JJYpQ\�
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3URE�

�
����iEUD��$�NRQYRO~FLyN�YpJHUHGPpQ\HNpQW�NDSRWW�S7>N@�

$ ���� iEUiQ� OiWKDWy� D]� HUHGHWL� HORV]OiV�� �$����� iEUD�PXWDWMD� D�NRQYRO~FLyN�YpJHUHGPpQ\pW���
0HJILJ\HOKHWM�N�� KRJ\� D]� LVPpWHOW� NRQYRO~FLyN� KDWiViUD� D]� HORV]OiV� V~O\SRQWMD� MREEUD� WROy�
GRWW�� �$�����iEUiQ�WDOiOMXN�D�NDSDFLWiVNRUOiWR]RWW�HORV]OiVW���$]�HORV]OiVW����FHOOiUD�NRUOiWR]�
WDP��H]HN���WyO����LJ�VRUV]iPR]RWWDN��$]�HVHWHN�W|EE��PLQW�����iEDQ�D�NDSDFLWiV�NLKDV]QiOW�
ViJD�WHOMHV���$����HV�V]iP~�FHOOD�HUHGHWL�pUWpNH�D�����iEUiQ�������YROW��HKKH]�M|WW�KR]]i�D�OHYi�
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JRWW� UpV]E O ������� �$�����iEUiQ�OiWKDWy�D�NpVOHOWHWpV�HORV]OiV�DODNXOiVD�� �$]��7 NpVOHOWHWpV�
YDOyV]tQ VpJH�N|U�OEHO�O��������
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3URE��

����iEUD��$�'7>L@�NpVOHOWHWpV�HORV]OiV�DODNXOiVD�
$ IHQWL�HOMiUiVEDQ�D]�HJ\V]HU EE�PHJIRJDOPD]iV�pUGHNpEHQ�NLKDV]QiOWDP�D]W��KRJ\�NDSFVROy�
JpSEHOL�SDFNHW�WKURXJKSXW�HORV]OiVUyO�YROW�V]y��DKRO�D�KLV]WRJUDP�FHOOiN�PpUHWpQHN�V]pOHVVpJH�
� YROW���$�ELW�WKURXJKSXW�HORV]OiVQiO�pV�QpKD�J\DNRUODWL�RNRN�PLDWW�D�SDFNHW�WKURXJKSXW�HORV]�
OiVQiO�LV�V]pOHVHEE�FHOOiNDW�KDV]QiOXQN���(NNRU�D�YpJHV�FHOODV]pOHVVpJ�KDWiViW�ILJ\HOHPEH�YHY
PyGRVtWRWW�NRQYRO~FLyW�NHOO�DONDOPD]QL��DPLW�D��������DOIHMH]HWEHQ�IRJRN�EHPXWDWQL��
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����iEUD��$�NRQYRO~FLy�HUHGPpQ\H�±�D�FHOODV]pOHVVpJ�QHP�KDQ\DJROKDWy�HO�

������� $�IRUJDORPDGDJRQNpQWL�URXWROiV�
$ URXWROiVL�HJ\VpJ�PpUHWpQHN��658� ±��6L]H�RI�5RXWLQJ�8QLW��PHJYiODV]WiVDNRU�NpW�HOOHQWpWHV�
LUiQ\ED�KDWy�N|YHWHOPpQ\UH�NHOO�WHNLQWHWWHO�OHQQ�QN��0LQpO�QDJ\REE�658� D]�HOV Ii]LVEDQ�DQ�
QiO NHYHVHEE��]HQHWHW�NHOO�HOURXWROQL��D�PiVRGLN�Ii]LVEDQ�SHGLJ�DQQiO�NHYHVHEE�IRUJDORPPR�
GHOO�|VV]HDGiVW�NHOO�YpJH]QL��tJ\�DQQiO�J\RUVDEE�D]�DQDOt]LV���+D�D]RQEDQ�658�W~O�QDJ\��DNNRU�D�
IRUJDORP� V]pWRV]WiVD� GXUYiQ� HOWpUKHW� D� UpV]OHWHV� V]LPXOiFLy� �pV� D� YDOyViJ�� HVHWpQ� NLDODNXOy�
WpUEHOL�HORV]OiVWyO���+D�658�NLFVL��D�IRUJDORP�V]pWRV]WiVD�SRQWRV�OHKHW��GH�D�W~O�VRN�URXWRODQGy�
�]HQHW� pV� IRUJDORPPRGHOO� |VV]HDGiV� ODVVtWMD� D]� DQDOt]LVW��658�PHJYiODV]WiVD� WHKiW�D]�DGRWW�
UHQGV]HU� LVPHUHWpEHQ� NLDODNtWDQGy� pVV]HU NRPSURPLVV]XP� (UUH� OiWXQN� PDMG� SpOGiW� D]�
DQDOLWLNXV�YL]VJiODWWDO�YDOy�|VV]HKDVRQOtWiVUyO�V]yOy������IHMH]HWEHQ��
$ 7)$�PpJ�HJ\�IRQWRV�WXODMGRQViJiW�NHOO�LWW�NLHPHOQHP���$]�D�WpQ\��KRJ\�658�D]�HJ\HV�DONDO�
PD]iVWtSXVRNUD�N�O|Q�N�O|Q�PHJYiODV]WKDWy�pV�658���LV�OHKHW��D�N|YHWNH] HO QQ\HO�MiU���+D�
YDODPHO\�WtSXV~�DONDOPD]iVEyO�D�W|EELHNKH]�NpSHVW�QDJ\ViJUHQGLOHJ�NHYHVHEE�YDQ��GH�IRUJDO�
PiQDN� WpUEHOL� HORV]OiVD� YDODPLO\HQ� RNQiO� IRJYD�PpJLV� IRQWRV� D� V]iPXQNUD�� DNNRU� UpV]OHWHV�
V]LPXOiFLy�HVHWpQ�RO\DQ�KRVV]~�LGHLJ�NHOO�D�YL]VJiODWRW�YpJH]Q�QN��KRJ\�DEEyO�D�IRUJDORPEyO�
LV NHOO V]iP~�PLQWiQ�DODSXOy�VWDWLV]WLND�iOOMRQ�UHQGHONH]pV�QNUH���.|]EHQ�PiV�WtSXV~�DONDO�
PD]iVRN�IRUJDOPiEyO�D]�HOHJHQG HQ�SRQWRV�VWDWLV]WLNDJ\ MWpVKH]�V]�NVpJHV�IRUJDORP�VRNV]R�
URViW�NHOO�D�KiOy]DWRQ�iWYLQQ�QN���(]]HO�V]HPEHQ�7)$�HVHWpQ�KD�658�PpUHWpW�DONDOPD]iVWtSX�
VRQNpQW� MyO� YiODV]WMXN� PHJ�� DNNRU� FVDN� D� NHOO SRQWRVViJ~� VWDWLV]WLNDJ\ MWpVKH]� V]�NVpJHV�
IRUJDORP�QpKiQ\V]RURViW�NHOO�iWYLQQ�QN��DPL�yULiVL�PHJWDNDUtWiVVDO�MiU���$�7)$�LO\HQ�PyGRQ�
D] LPSRUWDQFH�VDPSOLQJ�PHJYDOyVtWiVD�LV��
�����3pOGD�D�7)$�DONDOPD]iViUD�
3pOGDNpQW�PRVW� WHNLQWV�QN�HJ\�NHUHVNHGHOPL�KiOy]DWRW��DPHO\HQ�VRNIpOH�DONDOPD]iV�P N|G�
KHW�� SpOGiXO��326��3RLQW�2I�6DOH���$70��$XWRPDWLF�7HOOHU�0DFKLQH��� ILOH� WUDQV]IHU�� ULDV]Wy�
UHQGV]HUHN�� VWE�� � (]HNHW� D� 7)$� V]iPiUD� D� SDUDPpWHUH]KHW iOWDOiQRV� DONDOPD]iVPRGHOO�
�*HQHUDO�$SSOLFDWLRQ�0RGHO��*$0��tUMD�OH���$]�iOWDOiQRV�DONDOPD]iVPRGHOO�OHJIRQWRVDEE�SD�
UDPpWHUH�D]�iOWDOD�NpSYLVHOW�DONDOPD]iVRN�WtSXVD �W\SH����6]iPRV��WtSXVRQNpQW�PHJDGRWW�SDUD�
PpWHU�KDWiUR]]D�PHJ�D�*$0�IRUJDOPiW��
0LQW PiU�NRUiEEDQ�HPOtWHWWHP��D]�DONDOPD]iVPRGHOO�DJJUHJiOW�MHOOHJ � D]D]�NpSHV�NLIHMH]QL�
D] DGRWW� FVRPySRQWKR]� NDSFVROW� |VV]HV�� D� VDMiW� WtSXViQDN�PHJIHOHO DONDOPD]iV� IRUJDOPiW���
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+D D�URXWROiVL�DOJRULWPXV�V]LPPHWULNXV��D]D]�XJ\DQRO\DQ�$�WyO�%�LJ��PLQW�%�W O $�LJ��DNNRU�
D] $�pV�%�HJ\PiV�N|]WL� IRUJDOPD�HJ\�WW� NH]HOKHW � pV�HOHJHQG D]�$�WyO�%�LJ�YpJLJYLQQL�D�
PLQGNpW� LUiQ\W� OHtUy� VWDWLV]WLNiNDW�� 3pOGiXO�� HJ\�HJ\� �NOLHQV�� D� IRUJDOPiW� OHtUy� VWDWLV]WLNiNDW�
HJ\�YDJ\�W|EE��V]HUYHU��IHOp�N�OGL��DPHO\�D�FVRPDJRNDW�IRJDGMD��GH�IRUJDOPDW��YiODV]W��QHP�
JHQHUiO��PHUW�D�YL]VJiODW�VRUiQ�D�NOLHQV�iOWDO�N�OG|WW�VWDWLV]WLNiN�OHtUMiN�PLQG�D]�DONDOPD]iV�iO�
WDO�N�OG|WW��PLQG�D]�iOWDOD�YHWW��D]D]�YLVV]DIHOH�LUiQ\XOy��IRUJDOPDW��
������ $�*$0�WtSXVRQNpQWL�SDUDPpWHUHL�
$ SpOGDNpQW� WHNLQWHWW�NHUHVNHGHOPL�KiOy]DW� WHUYH]pVH�HVHWpQ�PHJEHFV�OM�N��KRJ\�KiQ\�DONDO�
PD]iV�IRJ�IXWQL�D�UHQGV]HUEHQ��D]RNQDN�PLO\HQ�OHV]�D�WHU�OHWL�HORV]OiVD��LOOHWYH�D]W��KRJ\�PL�
O\HQ� OHV]� D]� DONDOPD]iVRN� DNWLYLWiViQDN� QDSRQ� EHO�OL� LG HORV]OiVD�� � $� 7)$� V]iPiUD� SHGLJ�
PHJ�NHOO�DGQXQN��KRJ\�PHNNRUD�IRUJDORPDGDJRW�V]DEDG�D�URXWROiV�V]HPSRQWMiEyO�HJ\EHQ�NH�
]HOQL���$�PRGHOO�WtSXVRQNpQWL�SDUDPpWHUHL�WHKiW�D�N|YHWNH] N��
x 1$SS�W\SH�� 1XPEHU�RI�$SSOLFDWLRQV��±��DONDOPD]iVV]iP���D]�DGRWW�WtSXVEHOL�|VV]HV�DONDO�

PD]iV�V]iPD�D�UHQGV]HUEHQ��
x 1$SS31�W\SH�� QRGH�� 1XPEHU� RI�$SSOLFDWLRQV� 3HU�1RGH� � ±� � DONDOPD]iVRN� QRGH�RQNpQWL�

V]iPD���D]�DGRWW�WtSXVEHOL�DONDOPD]iVRN�V]iPD�D]�DGRWW�QRGH�RQ��
x 3$F�W\SH��GD\��WLPH�� 3UREDELOLW\�RI�$FWLYLW\��±��DNWLYLWiVYDOyV]tQ VpJ���DQQDN�D�YDOyV]tQ �

VpJH��KRJ\�HJ\�DGRWW�WtSXV~�DONDOPD]iV�D]�DGRWW�QDSRQ�pV�DGRWW�LG EHQ�pSSHQ�DNWtY��
x 658�W\SH�� 6L]H�RI�5RXWLQJ�8QLW� � ±� � URXWROiVL�HJ\VpJ�PpUHWH�� � D]�DGRWW� DONDOPD]iVWtSXV�

HVHWpQ�OHJIHOMHEE�HNNRUD�OHKHW�D�URXWROiV�V]HPSRQWMiEyO�HJ\�WWHVHQ�NH]HOW�IRUJDORP��
$ ILJ\HOPHV� ROYDVy� pV]UHYHKHWWH�� KRJ\� D� IHOKDV]QiOyL� YLVHONHGpV� V]HPSRQWMiEyO� ILJ\HOHPEH�
YHVV]�N�D�QDSRQ�EHO�OL�LG W��V W PHJN�O|QE|]WHWW�N�D�KpW�QDSMDLW�LV���(]�XWyEELUD�I OHJ�D�PXQ�
NDQDSRNRQ�pV�PXQNDV]�QHWL�YDJ\�V]DEDGQDSRNRQ�YDOy�HOWpU IHOKDV]QiOyL�YLVHONHGpV�PRGHOOH�
]pVH�PLDWW�YDQ�V]�NVpJ���7HUPpV]HWHVHQ�OHKHWQHN�RO\DQ�DONDOPD]iVRN��DPHO\HNQHN�D�KDV]QiOD�
WD D�QDSQDN�D�KyQDSRQ�EHO�OL�KHO\pW O��YDJ\�D]�pYV]DNWyO�LV�I�JJ��HNNRU�D]W�LV�ILJ\HOHPEH�NHOO�
YHQQL��GH�PLYHO�HOYL�~MGRQViJRW�QHP�KR]��H]pUW�HONHU�OM�N�D�IHOHVOHJHVHQ�VRN�SDUDPpWHU�KDV]�
QiODWiW��
$] DONDOPD]iVPRGHOO�WHKiW�D�KiOy]DWEDQ�YDOy�V]pWRV]WiV��HOURXWROiV��FpOMiEyO�
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DONDOPD]iV�IRUJDOPiW�ERFViWMD�NL��OHJIHOMHEE�658�W\SH��PpUHW HJ\VpJHNEHQ��DKRO�1$SS�pV�658�
QHP IHOWpWOHQ�O�HJpV]�V]iP��
$] DONDOPD]iVPRGHOO�IRUJDOPiW�WtSXVWyO�I�JJ HQ�DGRWW�V]iP~�WUDQ]DNFLyWtSXVED��WUDQVDFWLRQ�
W\SH� U|YLGtWYH��WW� VRUROKDWy�WUDQ]DNFLyN�DONRWMiN���0RGHOO�QNEHQ�D�WUDQ]DNFLyN�DONRWMiN�D�IRU�
JDORP�WRYiEE�QHP�VWUXNW~UiOW�DODSHJ\VpJpW��
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������ $�WUDQ]DNFLyN�LG EHOL�OHIXWiViQDN�NLHMWpVH�
0RGHOO�QNEHQ� IHOWpWHOH]]�N��KRJ\�D� WUDQ]DNFLyN� OpWUHM|WWH� LQWHQ]LWiViQDN� LG EHOL�YiOWR]iVD�D�
WUDQ]DNFLyN� LG WDUWDPiKR]� NpSHVW� ODVV~�� H]pUW� ~J\� WHNLQWM�N�� KRJ\� HJ\�7 LG LQWHUYDOOXPEDQ�
OpWUHM|Y WUDQ]DNFLyN�NH]GHWH�D]�LG LQWHUYDOOXPEDQ�HJ\HQOHWHVHQ�YDQ�HORV]WYD��V W D�7 LQWHU�
YDOOXPRW�PHJHO ] LG EHQ�LV�KDVRQOy�YROW�D�WUDQ]DNFLyN�OpWUHM|WWpQHN�LQWHQ]LWiVD���,O\HQ�Py�
GRQ� D]W� PRQGKDWMXN�� KRJ\� HJ\� DONDOPDVDQ� YiODV]WRWW� 7 LG LQWHUYDOOXPKR]� pSSHQ� DQQ\L�
WUDQ]DNFLy�WHOMHV�IRUJDOPiW�UHQGHOM�N��DPHQQ\L�D�7 LG LQWHUYDOOXP�DODWW�M|Q�OpWUH���(]W�LOOXV]W�
UiOMD�D�����iEUD��
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LG

WKURXJKSXW
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����iEUD��7UDQ]DNFLyN�LG EHOL�OHIXWiViQDN�NLHMWpVH�

������ $�*$0�WUDQ]DNFLyLQDN�SDUDPpWHUHL�
$ *$0�iOWDO�JHQHUiOW�WUDQ]DNFLyNDW�LV�SDUDPpWHUHNNHO�MHOOHPH]]�N���$�SDUDPpWHUHNQHN�OH�NHOO�
tUQLXN��KRJ\�D]�DGRWW� WtSXVED�WDUWR]y�� WUDQ]DNFLyN�PHNNRUD�WHUKHOpVW� MHOHQWHQHN�D�YRQDODN�pV�
FVRPySRQWRN�V]iPiUD��QDSRQWD�PHQQ\L� W|UWpQLN�EHO O�N��pV�D�QDSRQ�EHO�O�PLO\HQ�D]�LG EHOL�
HORV]OiVXN���$�WUDQ]DNFLyNDW�MHOOHP] SDUDPpWHUHN�WHKiW��
x 1E

^V_U`�WW�� 1XPEHU�RI�%LWV�6HQW�_�5HFHLYHG��±��N�OG|WW�_�IRJDGRWW�ELWHN�V]iPD���HJ\�DGRWW�Wt�
SXVED�WDUWR]y�WUDQ]DNFLy�DODWW�D]�DONDOPD]iV�iOWDO�N�OG|WW�_�IRJDGRWW�ELWHN�V]iPD�

x 1S
^V_U`�WW�� 1XPEHU�RI�3DFNHWV�6HQW�_�5HFHLYHG��±��N�OG|WW�_�IRJDGRWW�FVRPDJRN�V]iPD���HJ\�

DGRWW�WtSXVED�WDUWR]y�WUDQ]DNFLy�DODWW�D]�DONDOPD]iV�iOWDO�N�OG|WW�_�IRJDGRWW�FVRPDJRN�V]i�
PD�

x 1F�WW�� 1XPEHU�RI�&RQQHFWLRQ�6HWXSV��±��NDSFVRODWIHOpStWpVHN�V]iPD���HJ\�DGRWW�WtSXVED�
WDUWR]y�WUDQ]DNFLy�DODWW�W|UWpQ NDSFVRODWIHOpStWpVHN�V]iPD��WLSLNXVDQ���YDJ\����KD�HJ\iOWD�
OiQ�OHKHWVpJHV��FVDN�NDSFVRODW�RULHQWiOW�SURWRNROORN�HVHWpQ��

x 17U3'�WW�� GD\�� 1XPEHU� RI� 7UDQVDFWLRQV� 3HU�'D\� � ±� � WUDQ]DNFLyN� V]iPD� QDSRQNpQW�� � D�
UHQGV]HUEHQ� D� KpW� DGRWW� QDSMiQ�PHJW|UWpQ � D]� DGRWW� WtSXVED� WDUWR]y� |VV]HV� WUDQ]DNFLyN�
V]iPD��

x ,7U�WW�GD\�WLPH�� ,QWHQVLW\�RI�7UDQVDFWLRQV�±�WUDQ]DNFLyV U VpJ���D�KpW�DGRWW�QDSMiQ�D]�DGRWW�
WtSXV~�WUDQ]DNFLyN�LG EHOL�HORV]OiViW�OHtUy�V U VpJI�JJYpQ\�pUWpNH�DGRWW�YLUWXiOLV�LG SRQW�
EDQ��



��

0HJMHJ\]pVHN��
�� .DSFVRODWRULHQWiOW�KiOy]DWL�SURWRNROORN�HVHWpQ�D]�HVHWOHJHV�WUDQ]DNFLyQNpQWL�NDSFVRODWIHO�

pStWpV�pV�ERQWiV�D�NDSFVROyJpSHNEHQ�EL]RQ\RV�HVHWEHQ�MHOHQW V WHUKHOpVW�RNR]KDW��SpOGiXO�
HJ\�NDSFVRODWIHOpStWpV�WHUKHOpVH�PHJHJ\H]LN����GDUDE�FVRPDJ�NDSFVROiViQDN�WHUKHOpVpYHO���
(]pUW�YH]HWWHP�EH�D]�1F SDUDPpWHUW��

��� $]�,7U�pUWHOPH]YH�YDQ�D�KpW�PLQGHQ�IRUJDORPPDO�EtUy�QDSMiUD��V U VpJI�JJYpQ\�OpYpQ��
� �����������
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7U WLPHGD\WW, �DKRO�D]�LG W PiVRGSHUFEHQ�PpUM�N���
�� $]�,7U�I�JJYpQ\�D�WHOMHV�UHQGV]HUUH�YRQDWNR]LN��QHP�YHV]L�ILJ\HOHPEH�D�WHU�OHWHQNpQW�HOWp�

U IHOKDV]QiOyL�YLVHONHGpVW��
������ 3RLVVRQ�HORV]OiV~�WUDQ]DNFLyJHQHUiOiV�
0RGHOO�QNEHQ� D]� DNWtY� DONDOPD]iVRN� O SDUDPpWHU 3RLVVRQ� IRO\DPDW� V]HULQW� JHQHUiOQDN�
WUDQ]DNFLyNDW��YDJ\LV�D]�pUNH]pVL�LG N|]�HORV]OiVD�O SDUDPpWHU H[SRQHQFLiOLV�HORV]OiV~�YDOy�
V]tQ VpJL�YiOWR]y���7HKiW�DQQDN�D�YDOyV]tQ VpJH��KRJ\�7 LG DODWW�N WUDQ]DNFLy�NHOHWNH]LN��
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$GRWW�QDS�DGRWW�LG SRQWMiEDQ�HJ\�QRGH�RQ�OpY DONDOPD]iVRN�iOWDO�JHQHUiOW�WUDQ]DNFLyN�OpWUH�
M|WWpQHN�LQWHQ]LWiVD��

������
����������� WLPHGD\WW,W\SH1

GD\WW1QRGHW\SH1WGD\QRGHWW 7U
$SS

7U3'$SS31 � O
0HJMHJ\]pV��PLYHO�D�WUDQ]DNFLyWtSXV�PHJKDWiUR]]D�D]�DONDOPD]iVWtSXVW�LV��H]pUW�D�WW�PHJDGiVD�
HVHWpQ D�W\SH�HOKDJ\KDWy��
$ IRUJDORPPRGHOO�WHKiW�WUDQ]DNFLyWtSXVRQNpQWL�O�EyO��1F�E O pV�D]�DGRWW�WtSXV~�WUDQ]DNFLyNUD�
MHOOHP] 1E

V� 1E
U� 1S

V� 1S
U SDUDPpWHUHNE O iOO��

������ $]�|VV]HDGiV�
+DV]QiOMXN�NL�D�PRGHOO�WXODMGRQViJDLEyO�DGyGy�HJ\V]HU VtWpVL�OHKHW VpJHNHW��
0LYHO�NpW�3RLVVRQ�HORV]OiV~�YDOyV]tQ VpJL�YiOWR]y�|VV]HJH�LV�3RLVVRQ�HORV]OiVW�N|YHW��WHWV] �
OHJHV�KiOy]DWL�HOHPHQ�D]�DGRWW�WUDQ]DNFLyWtSXVKR]�WDUWR]y��DNiU�HJ\D]RQ�IRUUiVEyO�V]iUPD]y��
GH N�O|Q�UpV]OHWEHQ�URXWROW��DNiU�N�O|Q�IRUUiVEyO�V]iUPD]y��O pUWpNHNHW�QXPHULNXVDQ�|VV]HDG�
KDWMXN�� �$]� HJ\HV� HOHPHN� WHKiW� WUDQ]DNFLyWtSXVRQNpQW� HJ\�HJ\� VNDOiULV� YiOWR]y� VHJtWVpJpYHO�
J\ MWKHWLN�D�UDMWXN�iWKDODGy�IRUJDOPDW���(]�D]pUW�IRQWRV�HUHGPpQ\��PHUW�tJ\�3RLVVRQ�HORV]OiV�
HVHWpQ�D�IRUJDORP�WpUEHOL�HORV]WiVD�VRUiQ�D�VNDOiULV�LQWHQ]LWiV�pUWpNHW��O�WW�� WUDQ]DNFLyWtSXVRQ�
NpQW�|VV]HDGYD�MHOHQW V V]iP~�NRQYRO~FLyW�N�V]|E|OKHW�QN�NL��
0tJ�D]�HJ\�WtSXVED�WDUWR]y�WUDQ]DNFLyN�LQWHQ]LWiV�pUWpNHLW�HJ\V]HU HQ�|VV]HDGKDWWXN��D�N�O|Q�
E|] WtSXV~�WUDQ]DNFLyN�LQWHQ]LWiViYDO�H]W�QHP�WHKHWM�N�PHJ��KLV]HQ�D]RN�IRUJDOPL�MHOOHP] L
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�1E
V� 1E

U� 1S
V� 1S

U� 1F� HOWpUQHN���3pOGDNpQW�WHNLQWV�N�D]�DGRWW�YRQDORQ�HJ\�LUiQ\EDQ�N�OG|WW�EL�
WHN�IRUJDOPiW�� �$�ELW�WKURXJKSXW�KLV]WRJUDPRW�PHJNDSMXN��KD�D�O�WW� SDUDPpWHU 3RLVVRQ�HO�
RV]OiV� iOWDO� PHJKDWiUR]RWW� KLV]WRJUDP� FHOOiLQDN� V]pOHVVpJpW� V]RUR]]XN�� PDJDVViJiW� SHGLJ�
RV]WMXN�D]�1E

V�WW��PHQQ\LVpJJHO���$]�tJ\�Q\HUW�N�OG|WW�ELW�WKURXJKSXW�HORV]OiVRNDW�NRQYRO~FLy�
YDO�|VV]HJH]]�N�D]�|VV]HV�WUDQ]DNFLyWtSXVUD���$�YRQDOQDN�D]�DGRWW�LUiQ\EDQ�YDOy�ELWIRUJDOPi�
QDN D�PHJKDWiUR]iViQDN�pUGHNpEHQ�D�IHQWL�pUWpNKH]�KR]]i�NHOO�DGQXQN�D�PiVLN�LUiQ\EDQ�PHJ�
ILJ\HOW�IRJDGRWW�ELWIRUJDOPDW��DPLW�WHOMHVHQ�KDVRQOyDQ�V]iPtWKDWXQN���$�NDSDFLWiVNRUOiWR]iVW�D�
NRUiEEDQ�LVPHUWHWHWW�PyGRQ�YpJH]]�N�HO��
������� $�KDWpNRQ\�LPSOHPHQWiFLy�NpUGpVHL�
$ SURJUDP�IXWiViW�J\RUVtWDQGy�DONDOPD]WDP�QpKiQ\�HVHWEHQ�SDUDPpWHUNpQW�PHJDGKDWy�H pUWp�
NHW LV�DQQDN�NLIHMH]pVpUH��KRJ\�PL�D�IHOKDV]QiOy�iOWDO�HOYiUW�SRQWRVViJ���(]HN�D�N|YHWNH] N��
x H3� (SVLORQ�RI�3RLVVRQLDQ�7DLO� ±��$NNRU�KDV]QiOMXN��PLNRU�D]�|VV]HJ]HWW�O pUWpNE O OpW�

UHKR]]XN�D�3RLVVRQ�HORV]OiV�VWDWLV]WLNiMiW�� �+D�YDODPHO\�N�UD�S7>N@�H3� DNNRU�D]�HORV]OiV�
N�WyO�NH]G G IDUNiW�HOKDQ\DJROMXN��

x H$� (SVLORQ�RI�$GGLWLRQ� ±��$�IHQWLHNKH]�KDVRQOyDQ�D]�|VV]HDGiVKR]�KDV]QiOW�NRQYRO~FLy�
HUHGPpQ\pW�NRUOiWR]]XN�tJ\���(QQHN�KLiQ\iEDQ�VRN�|VV]HDGiV�HVHWpQ�D�NLV�YDOyV]tQ VpJ
IDURNFHOOiN�V]iPD�LJHQ�PHJQ QH��DPL�PHJQ|YHOQp�D�NRQYRO~FLy�P YHOHWLJpQ\pW��

x H&� (SVLORQ� RI� &KDQJH� ±� � $� NDSDFLWiVNRUOiWR]iVQiO� NLV]iPtWMXN� D� OHJHOV NRUULJiOW�
HORV]OiV�S7�>N@�pV�D]�HUHGHWL�HORV]OiV�S7>N@�N�O|QEVpJpW��ILUVW&KDQJH�� �0LQGHQ�NRUUHNFLy�
XWiQ�NLV]iPtWMXN�D]�HO ] K|]�NpSHVWL�YiOWR]iVW��D]D]�S7L>N�pV�S7�L���>N@�N�O|QEVpJpW��DFWXDO�
&KDQJH���0HJiOOXQN��KD��

DFWXDO&KDQJH�� H&ILUVW&KDQJH�
$ KDWpNRQ\ViJ�NpUGpVHL�N|]W�D�YpJUHKDMWiVL�LG Q NtY�O�LJHQ�IRQWRV�V]HUHSHW�NDS�D]�DQDOt]LV�HO�
YpJ]pVH�pUGHNpEHQ�IHOKDV]QiOW�HPEHUL�PXQND�PHQQ\LVpJH���(QQHN�FV|NNHQWpVH�pUGHNpEHQ�RE�
MHNWXP�RULHQWiOW�7)$�N|Q\YWiUDW�NpV]tWHWWHP���$�N�O|QE|] REMHNWXPRN��SpOGiXO�IRUJDORP�JH�
QHUiWRU��YRQDO��FVRPySRQW��IRUJDORP�Q\HO � VWE��HJ\�HJ\�&���RV]WiO\��DPHO\QHN�QpKiQ\�WLV]WD�
YLUWXiOLV�I�JJYpQ\pW�D����V]LQW SURWRNROORN�LPSOHPHQWiFLyMDNRU�NHOO�PHJtUQL���(]�D�PHJROGiV�
NLVHEE�PXQNiW�Uy�D�NRQNUpW�PRGHOO�HONpV]tW MpUH��PLQWKD�D�PRGHOOW�QHNL�NHOOHQH�PHJtUQLD�pV�
FVXSiQ�HJ\�HO UH�GHILQLiOW�7)$�I�JJYpQ\N|Q\YWiU�iOOQD�UHQGHONH]pVpUH��
1HP KDV]QiOWDP� XJ\DQ�� GH� D� NRQYRO~FLy� NLYiOWKDWy� ))7� pV� ))7��� WUDQV]IRUPiFLyYDO� pV� D�
)RXULHU�WUDQV]IRUPiOWDN�N|]|WWL�V]RU]iVVDO���(]�N�O|Q|VHQ�DNNRU�NLIL]HW G � KD�QDJ\�D�IHOERQ�
WiV�pV�D�NRQYRO~FLyN�V]iPD��
�����$�7)$�pV�D]�DQDOLWLNXV�YL]VJiODW�|VV]HKDVRQOtWiVD�
$ NpW�PyGV]HU�|VV]HKDVRQOtWiViUD�KDV]QiOMXQN�HJ\�QDJ\RQ�HJ\V]HU � ��FVRPySRQWEyO�iOOy�Ki�
Oy]DWRW�� �$� FVRPySRQWRNDW� ��NESV�RV� YRQDODN� N|WLN�|VV]H� D����� iEUD� V]HULQWL� WRSROyJLiEDQ���
$] HJ\LN�FVRPySRQWKR]�HJ\�V]HUYHU�NDSFVROyGLN��DPHO\HW�D]���PiVLN�FVRPySRQW�YDODPHO\L�
NpKH] N|W|WW�WHUPLQiORN�KDV]QiOQDN���&VRPySRQWRQNpQW�OHJ\HQ�����WHUPLQiO��PHO\HN�����YD�
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OyV]tQ VpJJHO��]HPHOQHN��pV�KD�EH�YDQQDN�NDSFVROYD��DNNRU�iWODJRVDQ�SHUFHQNpQW�NpW�WUDQ]DN�
FLyW�KDMWDQDN�YpJUH���$�WHUPLQiORN�HJ\�WUDQ]DNFLy�VRUiQ���FVRPDJRW�N�OGHQHN�D�V]HUYHUQHN��pV�
��HW�NDSQDN���$�FVRPDJRN�KRVV]HORV]OiVD�HJ\HQOHWHV�D�>����E\WH������E\WH@�LQWHUYDOOXPEDQ��
$ KiOy]DWRW�RO\DQ�;����SURWRNROO�V]HULQW�P N|G NDSFVROyJpSHN�pStWLN�IHO��DPHO\HN�QHP�IL[�
URXWLQJ� WiEOiW� KDV]QiOQDN�� KDQHP� QRGH�RQNpQW� PHJNHUHVLN� D� OHJNLVHEE� N|OWVpJ ~WYRQDODW���
(J\�NDSFVROyJpSHQ�YDOy�iWKDODGiV�N|OWVpJH�&6Z��VZLWFKLQJ�FRVW���HJ\�YRQDORQ�YDOy�iWKDODGiV�
N|OWVpJH�SHGLJ�DUiQ\RV�D�UDMWD�IHQQiOOy�NDSFVRODWRN�V]iPiYDO��D�V]RU]yWpQ\H] &S&��FRVW�SHU�
FRQQHFWLRQ���

��NESV

��NESV

��NESV

��NESV��NESV
��NESV��NESV
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�� ��

����iEUD��$�SpOGDKiOy]DW�WRSROyJLiMD��,PLQHW� JUDILND��
ÈOODStWVXN� PHJ� D� 7)$� SDUDPpWHUHLW�� � (J\HWOHQ� HJ\� DONDOPD]iVWtSXV� YDQ�� pV� DKKR]� LV� FVDN�
HJ\HWOHQ�WUDQ]DNFLyWtSXV�WDUWR]LN��tJ\�H]HNHW�D�WRYiEELDNEDQ�HOKDJ\MXN���$]�DONDOPD]iVRN�V]i�
PD� D� UHQGV]HUEHQ�� �1$SS� � �î���� � ����� � $]� �� FVRPySRQW�PLQGHJ\LNpUH� D]� DONDOPD]iVRN�
QRGH�RQNpQWL�V]iPD���1$SS31� ������D]�DNWLYLWiVYDOyV]tQ VpJ���3$F� �������(J\�WUDQ]DNFLy�DODWW�
D] DONDOPD]iV�iOWDO�N�OG|WW�ELWHN�V]iPD�� �1E

V  �����D� IRJDGRWW�ELWHN�V]iPD�� �1E
U  ������D�

N�OG|WW�FVRPDJRN�V]iPD�� �1S
V  ���D�YHWW�FVRPDJRN�V]iPD���1S

U  ���D�NDSFVRODW�IHOpStWpVHN�
V]iPD���1F  ���D�QDS�IRO\DPiQ�OpWUHM|Y |VV]HV�WUDQ]DNFLyN�V]iPD�SHGLJ��

17U3'� �1$SSî3$Fî������î��î������D]D]�
17U3'� ���î������

0LYHO� D� IHODGDW� V]|YHJH� D� WUDQ]DNFLyN� QDSL� HORV]OiViUyO� QHP� Q\LODWNR]LN�� WpWHOH]]�QN� IHO�
HJ\HQOHWHV�HORV]OiVW��D]D]�D�V U VpJI�JJYpQ\�pUWpNH�HJpV]�QDS��

� $]�,PLQHW�D]�(ODVV\V�&RQVXOWLQJ�.IW��KiOy]DWL�V]DNpUW L UHQGV]HUH��
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,7U�{ ��������
$ 7)$�IRQWRV�SDUDPpWHUH�D�URXWROiVL�HJ\VpJ�PpUHWH�658� (QQHN�W|EEIpOH�pUWpNH�PHOOHWW�LV�HO�
YpJH]WHP�D]�DQDOt]LVW��
$] ����� ����� pV� ���� WiEOi]DW�PXWDWMD� D]� HJ\HV� YRQDODN� IRUJDOPiQDN� YiUKDWy� pUWpNpUH� NDSRWW�
HUHGPpQ\HNHW�658� �����������HVHWpUH�� �gVV]HKDVRQOtWiVNpSSHQ�PHJDGRP�D]�HJ\HV�YRQDODNUD�
V]iPtWiV�~WMiQ�NDSRWW�LGHiOLV�pUWpNHNHW��DPHO\HN�WHUPpV]HWHVHQ�PLQGKiURP�WiEOi]DWEDQ�D]RQR�
VDN���+HO\WDNDUpNRVViJL�RNRNEyO�PLQGHQ�YRQDORQ�FVDN�D�WHUPLQiORNWyO�D�V]HUYHU�IHOp�LUiQ\XOy�
IRUJDOPDW�N|]|OM�N�� D�PiVLN� LUiQ\� D� IRUJDORP� WpUEHOL� V]pWRV]WiViQDN� V]HPSRQWMiEyO�~J\VHP�
KRUGR]�WRYiEEL�LQIRUPiFLyW���0LYHO�D]�HJ\HV�URXWROiVL�HJ\VpJHN�NLERFViMWiVD�N|]W�DGRWW�LQWHU�
YDOOXPEDQ�HJ\HQOHWHV�HORV]OiVVDO�VRUVROW�YpOHWOHQ�YLUWXiOLV�LG WHOLN�HO��D]�DQDOt]LV�HUHGPpQ\H�
I�JJ�HJ\�YpOHWOHQV]iP�VRUR]DW�DGRWW�UHSUH]HQWiFLyMiWyO���$]�DQDOt]LVW�W|EEV]|U�YpJUHKDMWYD�D]�
HUHGPpQ\HNHW�iWODJROWDP��PLQLPXPRW��PD[LPXPRW�pV�V]yUiVW�V]iPROWDP��

YRQDO� HOYL� iWODJ� V]yUiV� PLQ� PD[�
��o�� ����� ������ ����� ������ ������
��o�� ������ ������ ������ ������ ������
��o��� ������ ������ ������ ������ ������
��o��� ����� ������ ������ ������ ������
��o��� ���� ����� ������ ����� �����
��o��� ������ ������ ������ ������ ������
��o��� ������ ������ ������ ������ ������

����WiEOi]DW��9RQDONLKDV]QiOWViJ�658� �����PHOOHWW�
YRQDO� HOYL� iWODJ� V]yUiV� PLQ� PD[�
��o�� ������ ������ ������ ������ ������
��o�� ������ ������ ������ ������ ������
��o��� ������ ������ ������ ������ ������
��o��� ������ ������ ������ ������ ������
��o��� ���� ����� ������ ����� �����
��o��� ������ ������ ������ ������ ������
��o��� ������ ������ ������ ������ ������

����WiEOi]DW��9RQDONLKDV]QiOWViJ�658� ���PHOOHWW�
$] HUHGPpQ\HNU O PHJiOODStWKDWMXN��KRJ\�658� �����PHOOHWW�D�V]yUiV�PLQGHQKRO�D�YiUKDWy�pU�
WpN����D�DODWW�YDQ��QDJ\�WHUKHOWVpJ YRQDODN�HVHWpQ�SHGLJ�����V W �����DODWW�LV���$�PLQLPiOLV�
pV PD[LPiOLV�pUWpNHN�N|]|WWL�HOWpUpV�LV�NLFVL��tJ\�HEEHQ�D]�HVHWEHQ�HJ\HWOHQ�NtVpUOHW�HUHGPpQ\H�
LV QDJ\�YDOyV]tQ VpJJHO�My�N|]HOtWpVW�DG���658� ����PHOOHWW�D]�iWODJRN�D���o���YRQDO�NLYpWHOp�
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YHO�PpJ�PLQGLJ�MyO�N|]HOtWLN�D]�HOYL�pUWpNHW��GH�D�PLQLPXP�pV�PD[LPXP�WHNLQWHWpEHQ�PiU�MH�
OHQW VHEE�HOWpUpVHN�PXWDWNR]QDN�� tJ\�PLQGHQNpSSHQ�FVDN� W|EE�NtVpUOHW�iWODJiW�V]DEDG�ILJ\H�
OHPEH�YHQQL���9L]VJiOMXN�PHJ��PL�RNR]]D�D���o���YRQDO�HVHWpQ�D�MHOHQW V HOWpUpVW���$]�HOPp�
OHWL� YL]VJiODW� VRUiQ� NLGHU�OW�� KRJ\� H]HQ� D� YRQDORQ� YiUKDWy� pUWpNEHQ� ��� WUDQ]DNFLy� KDODG� iW���
(QQHN LVPHUHWpEHQ�pUWKHW � KRJ\����HV� URXWROiVL�HJ\VpJ�PHOOHWW�H]�D]�pUWpN�QHP�N|]HOtWKHW
MyO�� � $� SUREOpPiW� WHUPpV]HWHVHQ� NH]HOKHWM�N� D� URXWROiVL� HJ\VpJ� PpUHWpQHN� FV|NNHQWpVpYHO�
pV�YDJ\�D�NtVpUOHWHN�V]iPiQDN�Q|YHOpVpYHO��GH�H]�QHP�PLQGLJ�V]�NVpJHV���-HOHQ�HVHWEHQ�SpO�
GiXO��KD�D�YRQDONDSDFLWiVW�VHPPLNpSSHQ�QHP�DNDUMXN���N�DOi�FV|NNHQWHQL��pV�FVDN�DUUD�D�NpU�
GpVUH�NHUHVV�N�D�YiODV]W��KRJ\�D���N�PLQGHQKRO�HOpJ�H��V]iPXQNUD� WHOMHVHQ�N|]|PE|V�D�NLV�
WHUKHOWVpJ YRQDODN�NLKDV]QiOWViJiQDN�SRQWRV�pUWpNH��HOpJ�D]W�WXGQXQN��KRJ\�D]�D�YRQDONDSD�
FLWiVQiO�VRNNDO�NLVHEE��

YRQDO� HOYL� iWODJ� V]yUiV� PLQ� PD[�
��o�� ����� ������ ����� ������ ������
��o�� ������ ������ ����� ������ ������
��o��� ������ ������ ����� ������ ������
��o��� ����� ������ ����� ������ ������
��o��� ���� ����� ����� ����� �����
��o��� ������ ������ ����� ����� ������
��o��� ������ ������ ����� ������ ������

����WiEOi]DW��9RQDONLKDV]QiOWViJ�658� ����PHOOHWW�
$ YiUKDWy�pUWpNHQ�W~O�YL]VJiOMXN�PHJ�D]�HJ\HV�YRQDODN�ELW�WKURXJKSXW�HORV]OiViW�pV�NpVOHOWHWpV�
HORV]OiViW���9iODVV]XQN�NL�NpW�pUGHNHV�YRQDODW���/HJ\HQ�D]�HOV D ��o���YRQDO���(QQHN�D�V]i�
PtWRWW�WHUKHOpVH��������ESV��DPL�PHJKDODGMD�D���N�QDN�D]�|N|OV]DEiO\�V]HULQW�EL]WRQViJRVQDN�
WHNLQWHWW�����iW��

����

����

����

����
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����

� ����� ����� ����� ����� �����
WKURXJKSXW�>ELW�V@

3URE�

�
����iEUD��$���o�� YRQDO�ELW�WKURXJKSXW�HORV]OiVD�
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$ ���� iEUiQ� OiWKDWy� D� ��o��� YRQDO� ELW�WKURXJKSXW� HORV]OiVD�� � 6]HPEHW Q � KRJ\� D� YRQDO�
PDMGQHP�����YDOyV]tQ VpJJHO�WHOMHVHQ�WHOtWHWW���(QQHN�D]�iUiW�D�����iEUiQ�OiWKDWy�NpVOHOWHWpV�
HORV]OiVVDO�IL]HWM�N�PHJ���(EEHQ�D]�HVHWEHQ�PHJIRQWRODQGy�HJ\����N�NDSDFLWiV~�YRQDO�DONDO�
PD]iVD��

�

���

���

���

���

� � � �
>VHF@

3URE�

�
����iEUD��$�'7>L@�NpVOHOWHWpV�HORV]OiV�DODNXOiVD�D���o�� YRQDORQ�

$ ����iEUiQ�OiWKDWy�D���o���YRQDO�ELW�WKURXJKSXW�HORV]OiVD���,WW�PiU�OpQ\HJHVHQ�NLVHEE�DQQDN�
D YDOyV]tQ VpJH��KRJ\�D�YRQDO�WHOMHVHQ�WHOtWHWW�OHJ\HQ���$�����iEUiQ�OiWKDWy�NpVOHOWHWpVHORV]OiVW�
PiU�HOIRJDGKDWyQDN�WHNLQWHP��
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� ����� �� ��� ����� � ����
WK U R X J K S X W�>E LW�V @
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�
����iEUD��$���o�� YRQDO�ELW�WKURXJKSXW�HORV]OiVD�
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� � � � >VHF@

3URE�

�
����iEUD��$�'7>L@�NpVOHOWHWpV�HORV]OiV�DODNXOiVD�D���o�� YRQDORQ�

$ W|EEL�YRQDOQiO�QLQFV�OpQ\HJHV�YDOyV]tQ VpJH�DQQDN��KRJ\�D�IRUJDORP�HOpUMH�D�YRQDONDSDFL�
WiVW��HOHP]pV�NQHN�V]iPXQNUD�QLQFV�HOYL�MHOHQW VpJH��
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(]]HO�D�SpOGiYDO�D]W�NtYiQWDP�V]HPOpOWHWQL��KRJ\DQ�OHKHW�D�7)$�VHJtWVpJpYHO�D�KiOy]DWEDQ�Op�
Y V] N NHUHV]WPHWV]HWHNHW�IHOWiUQL��
�����$�7)$�PyGV]HUUHO�NDSFVRODWRV�PHJiOODStWiVDLP�
.pW� Ii]LVEDQ� P N|G �IRUJDORP� WpUEHOL� V]pWRV]WiVD�� LG HORV]OiV� PHJKDWiUR]iVD� D� YpJHV�
NDSDFLWiVRN�ILJ\HOHPEHYpWHOpYHO��PyGV]HUW��WUDIILF�IORZ�DQDO\VLV��DONRWWDP��DPHO\�D�UpV]OHWHV�
V]LPXOiFLyKR]�NpSHVW�VRNNDO�J\RUVDEEDQ�N|]HOtW NpSHW�DG�D�KiOy]DW�IRUJDOPL�YLV]RQ\DLUyO��
0HJDGWDP D�PyGV]HU�DONDOPD]KDWyViJL�NULWpULXPDLW��
7KURXJKSXW�HORV]OiV��PLQW�IRUJDORPPRGHOO�HVHWpQ�NLGROJR]WDP�D�NDSDFLWiVNRUOiWR]iV�pV�
D NpVOHOWHWpV�HORV]OiV�V]iPtWiViW��
%HPXWDWWDP�HJ\�NRQNUpW�7)$�LPSOHPHQWiFLyW���(J\V]HU SpOGDKiOy]DW�HVHWpQ�D�7)$�HUHGPp�
Q\HL�MyO�N|]HOtWLN�D]�DQDOLWLNXV�PyGV]HU�HUHGPpQ\HLW��
$ 7)$�KDWpNRQ\�PyGV]HU�OHKHW�NRPPXQLNiFLyV�KiOy]DWRN�J\RUV��N|]HOtW HOHP]pVpUH��
$ WRYiEEL�NXWDWiV�LUiQ\D�OHKHW�D]��KRJ\�D�7)$�PyGV]HUW�D�UpV]OHWHV�V]LPXOiFLyYDO�KDVRQOtWMXN�
|VV]H� |VV]HWHWWHEE�� DQDOLWLNXVDQ� HJ\V]HU PyGRQ� QHP� YpJLJV]iPROKDWy� HVHWEHQ�� PLQG� D]�
HUHGPpQ\HN��PLQG�D�YpJUHKDMWiVKR]�V]�NVpJHV�LG WHNLQWHWpEHQ��
0HJYL]VJiODQGyDN�PpJ�D� WpUEHOL� V]pWRV]WiV��NDSDFLWiVNRUOiWR]iV�SRQWRVViJL�pV�NRQYHUJHQFLD�
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