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5HQGV]HU�iWWHNLQWpV�
�

=yQD� � � 9pGHWW�7HU�OHW� � � =yQD�WtSXV�
�
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>)@�JRPE� ��(QJHGpO\H]YH� � ��7LOWYD�
>$@�JRPE� ��(QJHGpO\H]YH� � ��7LOWYD�
>3@�JRPE� ��(QJHGpO\H]YH� � ��7LOWYD�
�
+R]]iIpUpVL�NyGRN�
�
0HVWHU�NyG��BBBBBBBBB�
�
�>�@�BBBBBBBB�>�@BBBBBBBB� >�@�BBBBBBBB��>�@�BBBBBBBB� >�@�BBBBBBBB�>�@�BBBBBBBB� >�@�BBBBBBBB�
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�
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�
%HOpSpVL�NLOpSpVL�LG N�
�
%HOpSpVL�NpVO���BBBBBBBB�PS�� � 0iVRGODJRV�EHOpSpVL�NpVO���BBBBBBBB�PS��
.LOpSpVL�NpVO���BBBBBBBB�PS��� � 0iVRGODJRV�NLOpSpVL�NpVO����BBBBBBBB�PS��
�
)HO�J\HOHWL�N|]SRQW�
�
$]RQRVtWy��BBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 7HOHIRQV]iP��BBBBBBBBBBBBBBBB�
�
6]HUYL]�
�
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1pKiQ\�V]y�D�UHQGV]HUU O�
�
$� 3&� ����� %L]WRQViJL� 5HQGV]HU� ~J\� OHWW� PHJWHUYH]YH�� KRJ\� D� OHKHW � OHJQDJ\REE� UXJDOPDVViJRW� pV�
NpQ\HOPHW�EL]WRVtWVD�gQQHN��.pUM�N�JRQGRVDQ�WDQXOPiQ\R]]D�iW�H]W�D�Np]LN|Q\YHW��KRJ\�PHJLVPHUNHGMHQ�
D� UHQGV]HU� P N|GpVpYHO�� $� WHOHStW � WHUPpV]HWHVHQ� PLQGHQ� LQIRUPiFLyW� PHJDG� gQQHN� D�
ELOOHQW\ ]HWSDUDQFVRNNDO�NDSFVRODWEDQ��7|OWVH�NL�D�5HQGV]HU�ÈWWHNLQWpV�UpV]W�pV�WHJ\H�EL]WRQViJRV�KHO\UH�
H]W�D�I�]HWHW��$�NH]HO �DMWDMiQDN�EHOV �UpV]pQ�OpY �FtPNpUH�D]�pU]pNHO NHW�pV�]yQiNDW�DMiQORWW�UitUQL��
�
)LJ\HOPH]WHWpV��
6HPPLO\HQ� EL]WRQViJL� UHQGV]HU� QHP� Q\~MW� �����RV� YpGHOPHW�� 9pV]KHO\]HWHNEHQ� QHP� KHO\HWWHVtWL� D�
UHQG UL�LQWp]NHGpVW��pOHWPHQWpVW�YDJ\�D�PDJiQWXODMGRQ�YpGHOPpW��FVDN�ILJ\HOPH]WHWL�DUUD�D�IHOKDV]QiOyW��
�
)RQWRV��KRJ\�KHWHQWH�WHV]WHOMH�D�EL]WRQViJL�UHQGV]HUpW��(KKH]�HO V]|U�pUWHVtWHQL�NHOO�D�IHO�J\HOHWL�iOORPiVW��
KRJ\�WHV]WHOL�D�UHQGV]HUW��$]XWiQ��KDWiVWDODQ�iOODSRWEDQ��VpUWVH�PHJ�D]�HJ\HV�]yQiNDW��PDMG�HOOHQ UL]]H�D�
NH]HO Q��KRJ\�PLQGHQ�PHJVpUWHWW� ]yQD� IpQ\H�NLJ\XOODG�H��+DWiVWDODQ�iOODSRWEDQ�D� >@>�@>0HVWHU�NyG@>�@�
EH�WpVpYHO� WHV]WHOMH� D� V]LUpQiW�� $� UHQGV]HU� SURJUDPR]KDWy� DUUD� D]� �]HPEH� KHO\H]pV� VRUiQ�� KRJ\�
DXWRPDWLNXVDQ� N�OGM|Q� UHQGV]HUWHV]WHW� D� IHO�J\HOHWL� N|]SRQWUD��+D� D� UHQGV]HU� QLQFV� SURJUDPR]YD� LO\HQ�
WHV]WN�OGpVUH�� KtYMD� IHO� D� IHO�J\HOHWL� iOORPiVW� LQVWUXNFLyNpUW�� $� WHV]W� YpJpQ� QH� IHOHMWVH� HO� pUWHVtWHQL� D�
IHO�J\HOHWL�N|]SRQWRW���
�
$PLNRU� pOHVtWL� D� UHQGV]HUW�� HOOHQ UL]]H�� KRJ\� D� 7528%/(� �KLED�� MHO] IpQ\� YLOiJtW�H�� 1p]]H� PHJ� D�
+LEDNLMHO]pV� V]DNDV]W� DKKR]�� KRJ\�PHJKDWiUR]]D� D� KLED� WtSXViW��+DODGpNWDODQXO� pUWHVtWVH� D� WHOHStW W�� KD�
QHP�WXGMD�PHJKDWiUR]QL�D�KLED�MHOOHJpW�pV�KHO\pW��LOOHWYH�QHP�WXGMD�HOKiUtWDQL��
�
$�UHQGV]HU�P N|GpVH�
�
$�3&�����UHQGV]HU�iOO�D�N|]SRQWL�SDQHOE O��HJ\�YDJ\�W|EE�ELOOHQW\ ]HWE O�pV�N�O|QIpOH�pU]pNHO NE O��$�
N|]SRQWL� SDQHOW� PLQGtJ� YpGHWW� WpUEHQ� NHOO� HOKHO\H]QL�� OHKHW OHJ� ~J\�� KRJ\� LOOHWpNWHOHQ� V]HPpO\HN� QH�
Q\~OKDVVDQDN� KR]]i�� $� IpP� Ki]� WDUWDOPD]]D� D� UHQGV]HUHOHNWURQLNiW�� EL]WRVtWpNRNDW� pV� D]� DNNXPXOiWRUW��
1RUPiOLV�HVHWEHQ�QHP�NHOO�KR]]iQ\~OQL�D�SDQHOKH]��GH�D� WHOHStW QHN�KR]]iIpUpVW�NHOO�EL]WRVtWDQL�QpPHO\�
HVHWEHQ�� $� ELOOHQW\ ]HWHQ� YDQ� KDQJMHO] �� /('� NLMHO]pV� pV� SDUDQFVJRPERN�� $� ELOOHQW\ ]HWWHO� SDUDQFVRW�
OHKHW� N�OGHQL� D� SDQHOQHN� pV� OH� OHKHW� ROYDVQL� D� UHQGV]HU� iOODSRWiW�� $� ELOOHQW\ ]HWHW� PHJIHOHO � KHO\HQ�� D�
NL�EHMiUDWL� SRQWRNKR]� N|]HO� NHOO� HOKHO\H]QL��$� UHQGV]HUQHN� �� ]yQiMD� YDJ\� YpGHWW� WHU�OHWH� YDQ��%iUPHO\�
]yQiW�� DPHO\HW� KDV]QiOXQN�� PHJIHOHO � pU]pNHO NK|]� NHOO� N|WQL�� $PLNRU� D]� pU]pNHO � ULDV]W�� D�PHJIHOHO �
]yQDIpQ\�NLJ\XOODG�D�NH]HO Q��
�
0HVWHU�NyG�
�
$���GLJLWHV�0HVWHU�NyG�D�UHQGV]HU�pOHVtWpVpUH��KDWiVWDODQtWiViUD��NyGSURJUDPR]iVUD�pV�HJ\pE�IHOKDV]QiOyL�
IXQNFLyN� SURJUDPR]iViUD� KDV]QiOKDWy�� $� 0HVWHU� NyGRW� D]� �]HPEH� KHO\H] � DGMD� gQQHN�� $� NyG�
SURJUDPR]iVKR]�Qp]]H�PHJ�D�.yGRN�SURJUDPR]iVD�UpV]W��
�
eOHVtWpV�
�
=iUMRQ� EH� PLQGHQ� YpGHWW� DMWyW� pV� DEODNRW�� LOOHWYH� QH� OHJ\HQ� PR]JiV� D� PR]JiVpU]pNHO YHO� YpGHWW�
KHO\LVpJHNEHQ�� +D� D� %<3$66� �.LLNWDWiV�� /('� YLOiJtW�� EL]RQ\RVRGMRQ� PHJ� DUUyO�� KRJ\� D� ]yQiN�
V]iQGpNRVDQ�OHWWHN�NLLNWDWYD��PLHO WW�pOHVtWL�D�UHQGV]HUW��
(OOHQ UL]]H��KRJ\�D�5($'<��h]HPNpV]��IpQ\�YLOiJtW��PLQGHQ�]yQD�Q\XJDORPEDQ�YDQ���$�UHQGV]HU�DGGLJ�
QHP�pOHVtWKHW �� DPtJ�D�5($'<�IpQ\�QHP�YLOiJtW��hVVH�EH�D���GLJLWHV�KR]]iIpUpVL�NyGRW��0LQGHQ�EHYLWW�
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GLJLWQpO� D� ELOOHQW\ ]HW� VtSRO��$PLNRU� D� KHO\HV� KR]]iIpUpVL� NyGRW� EHYLWW�N�� DNNRU� D]�$50('� �eOHVtWYH��
IpQ\� NLJ\XOODG� pV� D� ELOOHQW\ ]HW� V]DJJDWRWW� KDQJMHO]pVW� DG�� +D� URVV]� KR]]iIpUpVL� NyGRW� YLWW� EH�� YDJ\� D�
5($'<�IpQ\�QHP�YLOiJtW��D�NH]HO ���PiVRGSHUFHV�KLEDKDQJRW�DG��
$PLNRU� D� KHO\HV� NyGRW� EHYLWW�N�� D� UHQGV]HU� pOHVHGLN� pV� D� NLMiUDWL� DMWyQ� NHUHV]W�O� HO� OHKHW� KDJ\QL� D]�
REMHNWXPRW�� $� NLOpSpVL� NpVOHOWHWpV� PHJYiOWR]WDWKDWy� D]� �]HPEH� KHO\H] � iOWDO�� �1p]]H� PHJ� D� *\RUV�
eOHVtWpV�IXQNFLyW��
�
eOHVtWpV�pV�NHUHVNHGHOPL�IHOKDV]QiOiV�
�
+D� pOHVtWM�N� D� UHQGV]HUW� KR]]iIpUpVL� NyG� EHYLWHOpYHO�� D� V]LUpQD� U|YLG� KDQJRW� DG�� ILJ\HOPH]WHWYH� D]�
pOHVtWpVUH�� +D� D� UHQGV]HU� IHO�J\HOHWL� N|]SRQWUD� YDQ� SURJUDPR]YD�� D� NH]HO � VtSROy� KDQJRW� DG�� KRJ\� D�
IHO�J\HOHW�HOIRJDGWD�D]�pOHVtWpVW��
+D� D� UHQGV]HU� pOHVtWpVHNRU� D� V]LUpQD� QHP�DG� KDQJRW� pV� D�ELOOHQW\ ]HW� VHP� VtSRO� D]� iWYLWHO� HOIRJDGiViUD��
DNNRU�KDODGpNWDODQXO�KtYMD�D�V]HUYL]W��
�
$XWRPDWLNXV�NLLNWDWiV�RSFLy�±�2WWKRQL�7iYR]y�pOHVtWpV�
�
+D� H]W� D� IXQNFLyW� HQJHGpO\H]WpN� D� SURJUDPR]iV� DODWW�� DNNRU� D� IHOKDV]QiOyL� NyG� EHYLWHOHNRU� D� UHQGV]HU�
DXWRPDWLNXVDQ�NLLNWDWMD�D]�|VV]HV�N|YHW �]yQiW��PHO\�RWWKRQL�WiYR]y� WtSXV~UD� OHWW�SURJUDPR]YD��$PLNRU�
DNWLYiOyGQDN�� DNNRU� D� %<3$66� �.LLNWDWiV�� IpQ\� YLOiJtW�� +D� D� NLOpSpVL� NpVOHOWHWpV� DODWW� HOKDJ\MD� D]�
REMHNWXPRW�� D� UHQGV]HU� DXWRPDWLNXVDQ� YLVV]DDGMD� D� NLLNWDWRWW� ]yQiNDW�� (]� D� IXQNFLy� DUUD� My�� KRJ\�
PHJNtPpOMpN� D� IHOKDV]QiOyW� D� ]yQiN�PDQXiOLV� NLLNWDWiViWyO�PLQGHQ� DONDORPPDO�� DPLNRU�~J\�pOHVtWHQp� D�
UHQGV]HUW�� KRJ\� RWWKRQ� PDUDG�� 1pKiQ\� DONDOPD]iVQiO�� DKRO� D� UHQGV]HU� pOHVtWYH� YDQ� pV� D� N|YHW � ]yQiN�
DXWRPDWLNXVDQ� NL� YDQQDN� LNWDWYD�� D� N|YHW � ]yQiNDW� YLVV]D� OHKHW� DGQL� D� UHQGV]HUEH� ±� ~MUD� DNWLYiOQL� ±� D�
ELOOHQW\ ]HWU O�D�N|YHW �]yQiN�iOWDO�YpGHWW�WHU�OHWHQ�NtY�O��SpOGiXO�KiOyV]REiEyO���$�>@>�@�EH�WpVpYHO�~MUD�
OHKHW�DNWLYiOQL�D�N|YHW �]yQiNDW��D�%<3$66��.LLNWDWiV��IpQ\�HODOV]LN��
�
eOHVtWpV�±�%HOpSpVL�NpVOHOWHWpV�NLNDSFVROiVD�
�
+D�~J\�V]HUHWQp�pOHVtWHQL�D�UHQGV]HUW��KRJ\�QH�OHJ\HQ�EHOpSpVL�NpVOHOWHWpV��DNNRU�D�IHOKDV]QiOyL�NyG�HO WW�
�VVH�EH� D� >@>�@�±HW��$]�$50('��eOHVtWYH��/('�YLOORJ�� HPOpNH]WHWYH�� KRJ\�QLQFV�EHOpSpVL�NpVOHOWHWpV��
%iUPHO\�EHOpSpV�D�NpVOHOWHWHWW�WtSXV~�]yQiQ�NHUHV]W�O�D]RQQDOL�ULDV]WiVW�YiOW�NL��
�
eOHVtWpV�EHOpSpVL�NpVOHOWHWpV�QpON�O� � >@>�@>+R]]iIpUpVL�.yG@�
�
+DWiVWDODQtWiV�
�
/pSMHQ� EH� D� YpGHWW� WHU�OHWUH� D� NLMHO|OW� EH�NLMiUDWL� SRQWRQ� NHUHV]W�O��$� ELOOHQW\ ]HW� FVLSRJyMD�PHJV]yODO��
0HQMHQ� D� ELOOHQW\ ]HWKH]� pV� �VVH� EH� D� �� GLJLWHV� IHOKDV]QiOyL� NyGMiW�� +D� KLEi]RWW� D� NyGEHYLWHO� N|]EHQ��
Q\RPMD�PHJ� D� >�@� JRPERW��PDMG� YLJ\H� EH� KHO\HVHQ� D� NyGRW��$]�$50('��eOHVtWYH��/('�NLDOV]LN� pV� D�
ELOOHQW\ ]HW� FVLSRJyMD� HOKDOOJDW�� eUYpQ\HV� IHOKDV]QiOyL� NyGRW� NHOO� EHYLQQL� D� NpVOHOWHWpV� OHMiUWD� HO WW�� $�
EHOpSpVL�NpVOHOWHWpV�PHJYiOWR]WDWKDWy�D]��]HPEH�KHO\H] �iOWDO��
�
+D� ULDV]WiV� W|UWpQW� D]� pOHVtWpVL� SHULyGXV� DODWW�� DNNRU� D�0(025<� �0HPyULD�� IpQ\� YLOiJtW�� pV� DQQDN� D�
]yQiQDN�D�IpQ\H�YLOORJ���SHUFLJ��DPHO\LNEHQ�D�ULDV]WiV�W|UWpQW��.pW�SHUF�HOWHOWpYHO�D�YLOORJiV�DEED�PDUDG��
pV�D�ELOOHQW\ ]HW�YLVV]DWpU�DODSKHO\]HWEH��
�
$PLNRU� EHOpS� pV� OiWMD� D�ELOOHQW\ ]HWHQ�� KRJ\� ULDV]WiV� W|UWpQW�� OHKHW�� KRJ\�D�EHW|U �PpJ�D]�REMHNWXPEDQ�
WDUWy]NRGLN��,O\HQ�HVHWEHQ�PHQMHQ�HJ\�V]RPV]pGRV�REMHNWXPED�pV�±�KD�IHO�J\HOHWUH�YDQ�N|WYH�D�UHQGV]HU�
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±� KtYMD� IHO� D� IHO�J\HOHWL� N|]SRQWRW�� N� HOPRQGMiN�� KRJ\� PLO\HQ� LQWp]NHGpV� W|UWpQW� D� ULDV]WiVUD� pV�
EL]WRQViJRV� ±H� D]� REMHNWXP�� YDJ\� QHP�� +D� D� UHQGV]HU� QLQFV� WiYIHO�J\HOHWUH� N|WYH�� D]RQQDO� KtYMD� D�
UHQG UVpJHW��
�
5LDV]WiVL�PHPyULD�NLMHO]pV�
�
+D� D� 0(025<� �0HPyULD�� /('� YLOiJtW�� ULDV]WiV� W|UWpQW� D]� XWROVy� pOHVtWpVL� SHULyGXVEDQ�� $� ULDV]WiVL�
PHPyULD�DXWRPDWLNXVDQ�NLMHO] GLN�KDWiVWDODQtWiVNRU���/iVG�+DWiVWDODQtWiV��
�
1\RPMD�PHJ�D�>@>�@�D�ULDV]WiVW�RNR]y�]yQD�PHJWHNLQWpVpKH]��
�
$PLNRU�D�SDQHOW�~MUD�pOHVtWLN��D�ULDV]WiVL�PHPyULD�W|UO GLN��$���PHJQ\RPiViYDO�WpUKHW�YLVV]D�D]��]HPNpV]�
iOODSRWED��
�
=yQD�NLLNWDWiV�
�
$� NLLNWDWRWW� ]yQiN� QHP� YiOWDQDN� NL� ULDV]WiVW�� +DV]QiOMD� D� ]yQDNLLNWDWiVW� DNNRU�� DPLNRU� KR]]iIpUpV�
V]�NVpJHV�D�YpGHWW� WHU�OHW�HJ\�UpV]pKH]��$�VpU�OW�pU]pNHO NHW� LV�NL� OHKHW� LNWDWQL�D�V]HUYL]�PHJpUNH]pVpLJ��
tJ\�NLLNWDWYD�LV�OHKHW�pOHVtWHQL�D�SDQHOW��
�
$�]yQD�NLLNWDWiVKR]��VVH�EH� D� >@>�@�SDUDQFVRW��PDMG� D� ]yQDV]iPRW� �SO����HW�D]���HV�]yQiKR]����DW�D����
]yQiKR]��� +D� D� >�@� ELOOHQW\ W� NpWV]HU�PHJQ\RPMD� D� ]yQDV]iP� KHO\HWW�� DNNRU� D]� |VV]HV� ]yQD� NLLNWDWiVD�
PHJV] QLN��+D�D�>�@�HV�ELOOHQW\ W�Q\RPMXN�PHJ�NpWV]HU��DNNRU�D]�XWROVyNpQW�NLLNWDWRWW�]yQDFVRSRUW�~MUD�
NLLNWDWyGLN���
�
%L]WRQViJL�RNRNEyO�D]��]HPEH�KHO\H] �NL]iUKDW�D�NLLNWDWiV�OHKHW VpJH�DOyO�EL]RQ\RV�]yQiNDW��
�
$�%<3$66��.LLNWDWiV��IpQ\�DGGLJ�YLOiJtW��DPtJ�D]�XWROVy�NLLNWDWRWW�]yQiW�QHP�DGWXN�YLVV]D�D�UHQGV]HUEH��
$� ]yQD� NLLNWDWiVRN� PLQGLJ� DXWRPDWLNXVDQ� W|UO GQHN�� DPLNRU� KDWiVWDODQtWMXN� D� UHQGV]HUW� pV� ~MUD� NL� NHOO�
LNWDWQL�D�N|YHWNH] �pOHVtWpVNRU��
�
+LED�NLMHO]pV�
�
$� 3&����� IRO\DPDWRVDQ� ILJ\HOL� D� OHKHWVpJHV� KLEDiOODSRWRNDW�� +LEDKHO\]HW� HO iOOWDNRU� D� ELOOHQW\ ]HW� ���
PiVRGSHUFHQNpQW�NpWV]HU� VtSRO�pV�D�ELOOHQW\ ]HWHQ�D�7528%/(��+LED�� MHO] IpQ\�YLOiJtW��$�ELOOHQW\ ]HW�
EiUPHO\� JRPEMiW� PHJQ\RPYD� D� KDQJMHO]pV� HOKDOOJDW�� GH� D� +LED� IpQ\� WRYiEEUD� LV� YLOiJtW� D� KLEDKHO\]HW�
PHJV] QWpLJ�� +D� QHP� WXGMD� PHJKDWiUR]QL� D� KLED� MHOOHJpW�� KtYMD� D]� �]HPEH� KHO\H] W�� $� >@>�@�
PHJQ\RPiViYDO�PHJ�OHKHW�WHNLQWHQL�D�KLEDKHO\]HWHW��$�]yQDIpQ\HN�LQGLNiOMiN�D�KLEDiOODSRW�WtSXViW��
�
� =yQDIpQ\� � � � � +LED�
�

�� $ODFVRQ\�DNNXPXOiWRU�IHV]�OWVpJ�
�� +iOy]DWL�IHV]�OWVpJ�NLPDUDGiV�
�� 1DSSDOL�]yQD�KLED�
�� 7HOHIRQYRQDO�KLED�
�� .RPPXQLNiFLyV�KLED��VLNHUWHOHQ�NDSFVRODWIHOYpWHO�
�� 6]LUpQD�iUDPN|U�KLED�
�� )�VWpU]pNHO �N|U�KLED�
�� %HOV �yUD�HOYHV]WpVH�

�
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>�@�PHJQ\RPiViYDO�YLVV]DWpUKHW�QN�D]��]HPNpV]�iOODSRWED��
�
�PHJMHJ\]pV�� $� ELOOHQW\ ]HW� FVLSRJyMD� QHP� V]yODO� PHJ�� KD� $&� KLED� iOO� IHQQ�� FVDN� DNNRU� V]yO�� KD�
DODFVRQ\�DNNXPXOiWRU�KLED�LV�MHOHQ�YDQ��$�+LED�MHO] IpQ\�PLQGDGGLJ�YLOiJtW��DPtJ�D]�$&�WiSHOOiWiV�YLVV]D�
QHP�iOO��
�
)�VWpU]pNHO �pV�7 ]ULDV]WiV�~MUDLQGtWiV�
�
+D� pMMHO� W ]ULDV]WiV� YDQ�� QH� YiUDNR]]RQ�� D]RQQDO� NH]GMH� PHJ� D]� HYDNXiOiVW�� $]RQQDO� KtYMD� D�
7 ]ROWyViJRW��
�
7 ]ULDV]WiV� HVHWpQ� D� V]LUpQD� SXO]iOy� KDQJMHO]pVW� DG�� $� W ]ULDV]WiV� MHOHQWpVH� D� IHO�J\HOHWL� iOORPiVUD�
NpVOHOWHWYH�YDQ����PiVRGSHUFLJ�� LG W� DGYD� D� WpYHV� ULDV]WiVRN�NLN�V]|E|OpVpUH��$� ULDV]WiV�HOQpPtWiViKR]�
Q\RPMD�PHJ�D�>�@�JRPERW��$�>�@�PHJQ\RPiVDNRU�D�NRPPXQLNiWRU�~MDEE����PiVRGSHUFLJ�NpVOHOWHWYH�OHV]��
(]�D]�LG WDUWDP�DUUD�YDQ��KRJ\�~MUDLQGtWVXN��UHVHWHOM�N�D�I�VWpU]pNHO NHW��
�
+D� D� I�VWpU]pNHO W� ~MUDLQGtWMXN� pV� D� ��� PiVRGSHUF� OHWHOWH� XWiQ� Q\XJDORPEDQ� YDQ�� DNNRU� QHP� OHV]�
W ]ULDV]WiV�iWYLWHO�D�IHO�J\HOHWL�N|]SRQWUD��
�
+D�D� I�VWpU]pNHO W� ~MUDLQGtWRWWXN� pV� D����PiVRGSHUF� OHWHOWH�XWiQ�PpJ�PLQGLJ� ULDV]WiVEDQ�YDQ��D� ULDV]WiV�
~MEyO�KDOOKDWy�pV�D�IRO\DPDW�LVPpWO GLN��$�W ]ULDV]WiV�MHOHQWpVUH�NHU�O�D����PiVRGSHUF�OHWHOWH�XWiQ��KD�QHP�
Q\XJWi]WXN�D�>�@�PHJQ\RPiViYDO��
�
7pYHV� ULDV]WiVRN� XWiQ� D� >@>�@� SDUDQFVVDO� OHKHW� ~MUDLQGtWDQLD� I�VWpU]pNHO NHW�� $� I�VWpU]pNHO N�
~MUDLQGtWiViKR]�PHJ�NHOO�WLV]WtWDQL� NHW�D�V]HQQ\H] GpVW O��$�>@�JRPE�PHJQ\RPiVD�XWiQ�OH�NHOO�Q\RPQL�D�
>�@�JRPERW�QpKiQ\�PiVRGSHUFLJ��+D�D]�pU]pNHO �NLWLV]WXO��YLVV]DWpU�QRUPiO�iOODSRWED��+D�PpJ�PLQGLJ�I�VW�
YDQ� D]� pU]pNHO � NDPUiEDQ�� DNNRU� D� ULDV]WiV� ~MUD� LQGXO��+D� ~MUD� ULDV]WiV� YDQ�� DNNRU� EL]RQ\RVRGMRQ�PHJ�
UyOD��KRJ\�QLQFV�W ]��PDMG�LQGtWVD�~MUD�D�I�VWpU]pNHO NHW��
�
$]RQQDOL� W ]ULDV]WiV� iWYLWHOKH]� Q\RPMD� PHJ� pV� WDUWVD� OHQ\RPYD� �� PiVRGSHUFLJ� D]� >)@� JRPERW� D�
ELOOHQW\ ]HWHQ��
�
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1\RPMD�PHJ�D]�>)@�JRPERW���PiVRGSHUFLJ�D�7 ]ULDV]WiV�iWYLWHOKH]��
�

1\RPMD�PHJ�D]�>$@�JRPERW���PiVRGSHUFLJ�D�6HJpO\NpUpV�iWYLWHOKH]��
�

1\RPMD�PHJ�D]�>3@�JRPERW���PiVRGSHUFLJ�D�3iQLN�iWYLWHOKH]��
�
�

(]HN�D�JRPERN�FVDN�DNNRU�P N|GQHN��KD�D]��]HPEH�KHO\H] �EHSURJUDPR]]D��
�

$�V]tQHV�FtPNpN�D�ELOOHQW\ ]HW�DMWDMiQ�MHO]LN��KRJ\�PHO\�JRPERN�DNWtYDN��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
+D� D� ]yQD� /('HN� YLOiJtWDQDN�� DNNRU� D� ]yQiN� Q\LWYD� YDQQDN� �SO�� DMWy� YDJ\� DEODN��� 1p]]H� PHJ� D�
]yQDLQIRUPiFLyW�D�NH]HO �DMWDMiQ��
�
$�),5(��7 ]��/('�YLOiJtW��KD�W ]ULDV]WiV�YDQ��$]�HOV �ULDV]WiV�DODWW����PiVRGSHUFHQ�EHO�O�Q\RPMD�PHJ�
YDODPHO\LN�ELOOHQW\ W�D�NH]HO Q��KRJ\�OHJ\HQ���SHUF�QN�D�I�VWpU]pNHO N�~MUDLQGtWiViKR]��
�
5($'<��h]HPNpV]��IpQ\�YLOiJtW��$�UHQGV]HU�pOHVtWpVUH�NpV]��
�
5($'<��h]HPNpV]�� IpQ\�QHP�YLOiJtW��Q\LWRWW�]yQD��D]�pOHVtWpVKH]�EH�NHOO�FVXNQL��Q\XJDORPED�KHO\H]QL�
YDJ\�NLLNWDWQL��
�



3&�&/$66,&� � '6&�3&�����

� � �
� ������������������'6&�+XQJiULD�.IW� �

��

$]�$50('��eOHVtWYH��IpQ\�MHO]L��KRJ\�D�UHQGV]HU�pOHVtWYH�YDQ��eOHVtWpV��(OOHQ UL]]H��KRJ\�D]��]HPNpV]�
IpQ\�YLOiJtW��YLJ\H�EH�D���GLJLWHV�NyGRW��
�
$�0(025<��0HPyULD��IpQ\�YLOiJtW��ULDV]WiV�W|UWpQW��$�ULDV]WRWW�]yQD�NLMHO]pVpKH]�OpSMHQ�EH�>@>�@��
�
$�%<3$66�IpQ\��.LLNWDWiV��YLOiJtW��KD�]yQiW�LNWDWRWW�NL��$�NLLNWDWiVKR]��VVH�EH�>@>�@>0HVWHU�.yG@�PDMG�D�
NLLNWDWQL�NtYiQW�]yQiN�V]iPiW��hVV|Q�EH�>�@�HW�D]����]yQiKR]����DW����]yQD�NLLNWDWiViKR]��
�
$� 7528%/(� �+LED�� IpQ\� YLOiJtW�� KD� KLED� YDQ� D� UHQGV]HUEHQ�� 1\RPMD� PHJ� EiUPHO\LN� ELOOHQW\ W� D�
KDQJMHO]pV�HOQpPtWiViKR]��1\RPMD�PHJ�>@>�@�D�KLEDNLMHO]pVKH]��
�
� =yQDIpQ\� � � � � +LED�
�

�� $ODFVRQ\�DNNXPXOiWRU�IHV]�OWVpJ�
�� +iOy]DWL�IHV]�OWVpJ�NLPDUDGiV�
�� 1DSSDOL�]yQD�KLED�
�� 7HOHIRQYRQDO�KLED�
�� .RPPXQLNiFLyV�KLED��VLNHUWHOHQ�NDSFVRODWIHOYpWHO�
�� 6]LUpQD�iUDPN|U�KLED�
�� )�VWpU]pNHO �N|U�KLED�
�� %HOV �yUD�HOYHV]WpVH�

�
352*5$0� IpQ\� YLOiJtW�� KD� IHOKDV]QiOyL� NyGRNDW� SURJUDPR]�� 1\RPMD� PHJ� >@>�@>0HVWHU� .yG@�� D�
3URJUDP�OiPSD�YLOiJtWDQL�IRJ��9iODVV]D�NL�D�NyG�VRUV]iPiW���pV���N|]|WW��PDMG�YLJ\H�EH�D���GLJLWHV�NyGRW��
$������NyGRN�D�>�@�PHJQ\RPiViYDO�pUKHW N�HO��$�>�@�OHQ\RPiViYDO�YLVV]DWpUKHW�D]��]HPNpV]�iOODSRWED��$�
3URJUDP�IpQ\QHN�YLOiJtWDQL�NHOO��DPLNRU�NyGRW�SURJUDPR]��
�
1\RPMD�PHJ�D�>�@�ELOOHQW\ W��KD«�
� KLEiV�GLJLWHW�YLV]�EH�D�NyGSURJUDPR]iV�N|]EHQ��PDMG�~MEyO�YLJ\H�EH�D�NyGRW�
� YLVV]DWpU�D]��]HPNpV]�PyGED�D�>@�SDUDQFVRN�XWiQ�
�
�
�
�
)HOKDV]QiOyL�NyGRN�SURJUDPR]iVD�
�
$�0HVWHU�.yG�PHOOHWW����)HOKDV]QiOyL�.yG�YDQ��
/pSMHQ� EH� >@>�@>0HVWHU� .yG@�� $� 3URJUDP� IpQ\� YLOORJ� pV� D� ]yQDIpQ\HN� MHO]LN�� PHO\LN� NyG� YDQ� PiU�
SURJUDPR]YD��ÒM�NyG�EHYLWHOpKH]�YDJ\�PHJOpY �PHJYiOWR]WDWiViKR]��VVH�EH�D�NyG�VRUV]iPiW��������PDMG�
D���GLJLWHV�NyGRW��.yG� W|UOpVpKH]�D���GLJLW�KHO\HWW��VV|Q�EH�>@�±RW��hJ\HOMHQ�DUUD��KRJ\�D�NyG�QHP�
WDUWDOPD]KDW���pV��NDUDNWHUHNHW��
�
$������NyGRN�HOpUpVpKH]��VVH�EH�D� >@>�@>0HVWHU�NyG@>�@�VRUW��$]�h]HPNpV]��D]�eOHVtWYH�pV�D�3URJUDP�
YLOORJQL� IRJ�� $]� ���� /('�HN�PXWDWMiN�� KRJ\�PHO\LN� NyG� ������� YDQ�PiU� EHSURJUDPR]YD�� $KRJ\DQ� D]�
HO EE� NL� NHOO� YiODV]WDQL� D� NyGRW� D�PHJIHOHO � V]iP�PHJQ\RPiViYDO� �������PDMG� D� QpJ\� GLJLW��$� >@�
EHtUiVD�W|UOL�D�NyGRW��$�>�@�~MEyOL�PHJQ\RPiVD�YLVV]DOpSWHW�D]�����NyGKR]��
�
$�����NyG�SURJUDPR]KDWy�HJ\V]HU�pUYpQ\HV�NyGQDN��(UU O�NpUGH]]H�D�WHOHStW W��
�
$�>�@�OHQ\RPiViYDO�YLVV]DWpUKHW�D]��]HPNpV]�iOODSRWED��
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*\RUV�pOHVtWpV�
�
+D�D�J\RUV�pOHVtWpV�IXQNFLy�HQJHGpO\H]HWW��DNNRU�D�SDQHOW�IHOKDV]QiOyL�NyG�QpON�O�OHKHW�pOHVtWHQL�D�>@>�@�
EH�WpVpYHO��$�>@>�@�SDUDQFV�QHP�KDWiVWDODQtWMD�D�UHQGV]HUW��
$� >@>�@>0HVWHU� NyG@>�@� SDUDQFFVDO� OHKHW� NL�EHNDSFVROQL� D� IXQNFLyW�� +D� HQJHGpO\H]]�N�� KiURP� U|YLG�
VtSV]yW�KDOOXQN��KD�NLNDSFVROMXN�HJ\�KRVV]~�KDQJMHO]pVW�DG�D�NH]HO ��
$�>�@�OHQ\RPiViYDO�YLVV]DWpUKHW�D]��]HPNpV]�iOODSRWED��
�
*\RUV�NLOpSpV�
�
+D� HQJHGpO\H]LN� pOHVtWHWW� UHQGV]HUEHQ� D� IHOKDV]QiOy� NLPHKHW� D� YpGHWW� WpUE O� DQpON�O�� KRJ\� ULDV]WiVW�
RNR]QD��
�
$� >@>�@� EH�WpVH� NpW� SHUFHW� DG� DUUD�� KRJ\� HOKDJ\MiN� D� YpGHWW� WHU�OHWHW�� +D� PiU� HOKDJ\WD� D� WHU�OHWHW�� D�
UHQGV]HU�UHQGHVHQ�pOHVHGLN��$�NpW�SHUF�OHWHOWH�XWiQ�EiUPHO\�]yQD�PHJVpUWpVH�ULDV]WiVW�HUHGPpQ\H]��
�
$MWyFVHQJ �IXQNFLy�
�
$]�DMWyFVHQJ �IXQNFLy�D�SDQHO�KDWiVWDODQ�iOODSRWiEDQ�DUUD�KDV]QiOKDWy��KRJ\�MHOH]]H�D]�DMWy�NLQ\LWiViW�pV�
YLVV]D]iUiViW�FVLSRJiVVDO��$�PHJIHOHO �DMWy�DEODN�D]��]HPEH�KHO\H] �iOWDO�SURJUDPR]KDWy�EH��
$� >@>�@>0HVWHU� NyG@>�@� SDUDQFFVDO� OHKHW� NL�EHNDSFVROQL� D� IXQNFLyW�� +D� HQJHGpO\H]]�N�� KiURP� U|YLG�
VtSV]yW�KDOOXQN��KD�NLNDSFVROMXN�HJ\�KRVV]~�KDQJMHO]pVW�DG�D�NH]HO ��
�
5LDV]WiV�WHV]W��
�
hVVH�EH�D�>@>�@>0HVWHU�NyG@>�@�SDUDQFVRW��D�SDQHO�WHV]WHOL�D�ELOOHQW\ ]HW�IpQ\HLW��D�ELOOHQW\ ]HW�FVLSRJyMiW�
pV�D�V]LUpQiW��
�
+R]]iIpUpVL�NyGRN�|VV]HVtWpVH�
�
>@>�@>0HVWHU�NyG@«�
� � >��W O���LJ@>��GLJLW@�$�NyGRN�HOV �FVRSRUWMD�
� � >�@�>��W O���LJ@>��GLJLW@�$�NyGRN�PiVRGLN�FVRSRUWMD�
� � >�@�9LVV]D�D]�HOV �FVRSRUWKR]�
� � >�@�9LVV]D�D�.pV]��]HPPyGED�
�
)HOKDV]QiOyL�RSFLyN�|VV]HJ]pVH�
�
>@>�@>0HVWHU�NyG@«�
� � >�@�*\RUV�pOHVtWpV�HQJHGpO\H]YH�WLOWYD�
� � >�@�$MWyFVHQJ �HQJHGpO\H]YH�WLOWYD�
� � >�@�6]LUpQD�WHV]W�
�
�
%LOOHQW\ ]HW�]yQiN�
�
+iURP� ELOOHQW\ ]HWU O� DNWLYiOKDWy� ]yQD� YDQ�� $NWLYiOQL� ~J\� OHKHW� NHW�� KRJ\� NpW� PiVRGSHUFLJ�
IRO\DPDWRVDQ�Q\RPMXN��$�JRPERNDW�OH�OHKHW�WLOWDQL�D]��]HPEH�KHO\H] L�SURJUDPR]iVEDQ��
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�
>)@� %LOOHQW\ ]HW�7 ]�]yQD��$�JRPE���PiVRGSHUFHV�PHJQ\RPiViYDO�DNWLYiOMXN�D�ELOOHQW\ ]HWL�W ]�]yQiW�

pV�D�V]LUpQD�NLPHQHW�SXO]iOQL�IRJ��$�7 ]�/('�MHO]L�NL�D�]yQDULDV]WiVW��
�
>$@� 6HJpO\NpUpV� ELOOHQW\ ]HWL� ]yQD�� $� JRPE� �� PiVRGSHUFHV� PHJQ\RPiVDNRU� D� ELOOHQW\ ]HW� FVLSRJy�

MHO]pVW� DG� pV� MHOHQWpVW� N�OG� D� IHO�J\HOHWUH�� $� VLNHUHV� NRPPXQLNiFLyW� N|YHW HQ� D� ELOOHQW\ ]HW� ��
U|YLG�KDQJMHO]pVW�DG��

�
>3@� %LOOHQW\ ]HW�5HQG UVpJ�]yQD��$]��]HPEH�KHO\H] �EHiOOtWKDWMD��KRJ\�FVHQGHV�YDJ\�KDQJRV�ULDV]WiVW�

DGMRQ� MHOHQWpVVHO�HJ\�WW�D�JRPE���PiVRGSHUFHV�PHJQ\RPiVDNRU��+D�KDQJRVUD�YDQ�SURJUDPR]YD��
DNNRU�D�V]LUpQD�PHJV]yODO��

�
�
�
�
7HV]WHOpV�
�
0HJMHJ\]pV��$MiQORWW�D�UHQGV]HUW�KHWHQWH�WHV]WHOQL��$�UHQGV]HUWHV]WHW�FV~FVLG Q�NtY�O�KDMWVD�YpJUH��
�

��� eUWHVtWVH�D�IHO�J\HOHWL�N|]SRQWRW�D�UHQGV]HUWHV]WU O��
��� +DWiVWDODQtWVD�D�UHQGV]HUW���h]HPNpV]�IpQ\�YLOiJtW��
��� +DMWVD� YpJUH� D]� DNNX�V]LUpQD� WHV]WHW� D� >@>�@>0HVWHU� NyG@>�@� EH�WpVpYHO�� $� V]LUpQD� ��

PiVRGSHUFLJ� V]yO��+D� KLED� YDQ� D� UHQGV]HUEHQ� D� WHV]W� XWiQ�� D� >@>�@� EH�WpVpYHO� Qp]]H�PHJ� D�
KLEDKHO\]HWHW��

��� $NWLYiOMD� D]� pU]pNHO NHW�� SpOGiXO� Q\LVVD� NL� D]� DMWyW�� )LJ\HOMH� D� ]yQDIpQ\HNHW�� $� ]yQDIpQ\�
NLDOV]LN��KD�D]�pU]pNHO �Q\XJDORPED�NHU�O��

��� 1\RPMD�PHJ�D]�>)@�JRPERW��$�V]LUpQD�NLPHQHW�SXO]iO��eOHVtWVH��PDMG�KDWiVWDODQtWVD�D�SDQHOW�D�
V]LUpQD� HOQpPtWiViKR]�� ,VPpWHOMH� PHJ� D� WHV]WHW� D]� >$@� pV� >3@� JRPERN� HJ\PiV� XWiQL�
PHJQ\RPiViYDO��)LJ\HOMHQ�RGD��KRJ\�D]�>$@�JRPE�PHJQ\RPiVDNRU�QHP�V]yODO�PHJ�D�V]LUpQD��
D�>3@�JRPE�SHGLJ�QHP�EL]WRV��KRJ\�KDQJRV�ULDV]WiVUD�YDQ�SURJUDPR]YD��

��� +D�W ]]yQiW�KDV]QiO��HQQHN�DNWLYiOiVDNRU�D�V]LUpQD�SXO]iOYD�V]yO��
�

)21726�� 1H� KDV]QiOMRQ� Q\tOW� OiQJRW� YDJ\� pJ � DQ\DJRW� D� I�VWpU]pNHO � WHV]WHOpVpKH]�� /pSMHQ�
NDSFVRODWED�D]��]HPEH�KHO\H] YHO�WHFKQLNDL�LQIRUPiFLypUW��

�
��� +D�D�UHQGV]HU�QHP�P N|GLN�PHJIHOHO HQ��KtYMD�D�V]HUYL]W��
��� +D�NpV]�YDQ�D�WHV]W��pUWHVtWVH�D�IHO�J\HOHWL�iOORPiVW��

�
.DUEDQWDUWiV�
�
1RUPiO� KDV]QiODW� HVHWpQ� D� EHUHQGH]pV� PLQLPiOLV� NDUEDQWDUWiVW� LJpQ\HO�� $]� DOiEEL� SRQWRNDW� NHOO�
EHWDUWDQLD��
����1H� PRVVD� YL]HV� URQJJ\DO�� YDJ\� WLV]WtWyV]HUUHO� D� ELOOHQW\ ]HWHW�� 3XKD� HQ\KpQ� QHGYHV� URQJ\RW�

KDV]QiOMRQ�D�WLV]WtWiVKR]��
����%iU�D�V]LUpQD�DNNXPXOiWRU�WHV]W�DUUD�V]ROJiO��KRJ\�ILJ\HOHPPHO�NtVpUKHVVH�D]�DNNXPXOiWRU�iOODSRWiW��

MDYDVROMXN��KRJ\�KiURPpYHQWH�FVHUpOWHVVH�NL�D]W��
����$� W|EEL� UHQGV]HU� HV]N|]� WLV]WtWiVD�� PLQW� SpOGiXO� D� I�VWpU]pNHO �� SDVV]tY� LQIUD�� XOWUDKDQJRV� pV�

PLNURKXOOiP~�pU]pNHO �YDJ\�D]��YHJW|UpV�pU]pNHO �WHNLQWHWpEHQ�N|YHVVH�D�J\iUWy�XWDVtWiVDLW��
�
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+i]WDUWiVRN�W ]YpGHOPH�
�
$� OHJW|EE� W ]HVHW� D� ODNiVRNEDQ� W|UWpQLN�� $� YHV]pO\� FV|NNHQWpVpUH� FpOV]HU � HOYpJH]QL� D� Ki]WDUWiV�
W ]EL]WRQViJL�HOOHQ U]pVpW��
����$�YLOODPRV�NpV]�OpNHN�pV�D]RN�KiOy]DWL�FVDWODNR]yL�EL]WRQViJRV�KHO\HQ�YDQQDN"�(OOHQ UL]]H�D�NRSRWW�

]VLQyURNDW��D�W~OWHUKHOW�iUDPN|U|NHW��VWE��+D�EL]RQ\WDODQ�D�YLOODPRV�NpV]�OpNHN�pV�Ki]WDUWiVL�HV]N|]|N�
iOODSRWiEDQ��DNNRU�V]DNHPEHUUHO�Qp]HVVH�PHJ�D]RNDW��

����$�J\~OpNRQ\�DQ\DJRN�� IRO\DGpNRN�EL]WRQViJRVDQ�YDQQDN� WiUROYD�]iUW� WDUWiO\RNEDQ�YDJ\�MyO�V]HOO ] �
K Y|V�KHO\HQ"�.HU�OMH�D�J\~OpNRQ\�DQ\DJRNNDO�YDOy�WLV]WtWiVW��

����$�YHV]pO\HV�DQ\DJRN�J\HUPHNHNW O�HO�YDQQDN�]iUYD"�
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W ]HVHW� D]� pMV]DND� IRO\DPiQ� N|YHWNH]LN� EH�� H]pUW� N�O|Q|V� ILJ\HOPHW� NHOO� IRUGtWDQL� D� KiOyV]REiNEyO�
W|UWpQ �PHQHN�OpVL�XWDNUD��
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� $�ODNiVEyO�HOV NpQW�NLPHQHN�O �D]RQQDO�KtYMD�D�W ]ROWyNDW��
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W ]YpGHOPL� pV� PHQHN�OpVL� WHUYHNU O�� +D� YDQ� Ui� OHKHW VpJ�� NpUMH� PHJ� D� W ]ROWy� WLV]WHW� D]� RWWDQL�
W ]YpGHOPL�HOOHQ U]pV�YpJUHKDMWiViUD��
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