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� 7iPRJDWMD�D�/,1.6�����NRPPXQLNiFLyW�
� 7iPRJDWMD�D�/,1.6�[���1DJ\�+DWyVXJDU~�5iGLyV�ÈWYLWHOW�
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� '3'7�YRQDO�IRJODOWViJ��
� =DYDUV] UpV�
� 6]HOHNWtY��]HQHW�iWYLWHO��PLQGHJ\LN�WHOHIRQV]iPRQ�
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� 5RQJiOiV�]yQiQNpQW�
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� 7HOHIRQYRQDO��]HP]DYDUD�
� .RPPXQLNiFLyV�]DYDU�
� $NNXPXOiWRU�DODFVRQ\�IHV]�OWVpJH�
� &VHQJ �NLPHQHW��]HP]DYDUD�
� 0RGXO�KLED��)HO�J\HOHWL��YDJ\�EHOV �yUD�OHiOOiV��
� .LHJpV]tW �WiS��]HP]DYDUD�
� %HOV �yUD�HOYHV]WpVH�
�
7pYHV�ULDV]WiVRN�NLN�V]|E|OpVH�
� +DQJRV�NLOpSpVL�NpVOHOWHWpV�
� +DQJRV�NLOpSpVL�KLED�
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� 5LDV]WiV�V]iPOiOy�
� .RPPXQLNiFLy�NpVOHOWHWpV�
� (J\JRPERV�PHPyULD�PHJWHNLQWpV�
� .HUHV]W�]yQD�ULDV]WiV�
� ³�5HFHQW�&ORVLQJ�³iWYLWHO�
�
7RYiEEL�MHOOHP] N�
� $XWRPDWLNXV�pOHVtWpV�SDUWtFLyQNpQW��PHJKDWiUR]RWW�LG SRQWEDQ�
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� ����HVHPpQ\HV�WiUROy��D�QDS�pV�D]�LG SRQW�U|J]tWpVpYHO�
� $�WiUROW�DGDW�NLQ\RPWDWKDWy�3&�����VRURV�LQWHUIpV]�PRGXO�KDV]QiODWiYDO�
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��IHMH]HW�7HOHStWpV�
�
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$]�DOiEEL� OpSpVHN�D�SDQHO� WHOHStWpVpKH]�Q\~MWDQDN�VHJtWVpJHW��MDYDVROMXN��KRJ\�HO V]|U�ROYDVVD�iW�D�WHOMHV�
IHMH]HWHW�� KRJ\� NpSHW� DONRWKDVVRQ� D]� LQVWDOOiOiV�PHQHWpU O�� (]W� N|YHW HQ� N|U�OWHNLQW HQ� YHJ\H� VRUUD� D]�
HJ\HV�Ii]LVRNDW��$�VHJpGOHW�DODSMiQ�KDWpNRQ\DQ�FV|NNHQWKHWL�D]��]HPEH�KHO\H]pVL�pV�V]HUHOpVL�LG W��YDOD�
PLQW�D�KLEiNDW��
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���OpSpV��9i]ODWNpV]tWpV�

.pV]tWVHQ�Yi]ODWRV�UDM]RW�D]�pS�OHWU O�pV�W�QWHVVHQ�IHO�UDMWD�PLQGHQ�PHJILJ\HOHQG �KHO\LVpJHW��]yQD�
E YtW W��NH]HO HJ\VpJHW�pV�D�V]�NVpJHV�HJ\pE�PRGXORNDW��

�
���OpSpV��$�SDQHO�EHN|WpVH�

9iODVV]RQ�D�SDQHO�V]iPiUD�HJ\�V]iUD]�KHO\HW��D�N|]HOEHQ�OHJ\HQ�IRO\DPDWRV�$&�WiSIRUUiV�pV�EHM|Y �
WHOHIRQYRQDO��$� GRER]� U|J]tWpVH� HO WW� KHO\H]]H� EH� D]� iUDPN|UL� ODSRW� WDUWy� EROKiNDW� D� GRER]�
KiWROGDOD�IHO O��
�

&VDN�D�WHOMHV�YH]HWpNH]pV�XWiQ�FVDWODNR]WDVVD�D�KiOy]DWL�IHV]�OWVpJHW��
�
���OpSpV��$�.(<%86�YH]HWpNH]pVH������IHMH]HW��

$]�~WPXWDWyW�N|YHWYH�N|VVH�EH�.(<%86�W�PLQGHQ�HJ\HV�PRGXOKR]��
�
���OpSpV��=yQiN�KR]]iUHQGHOpVH�D�E YtW �PRGXORNKR]������IHMH]HW��

+D�]yQDE YtW �PRGXOW�KDV]QiO��DNNRU�D]RNDW�EH�NHOO�NRQILJXUiOQL�DKKR]��KRJ\�D�N|]SRQW�KHO\HVHQ�
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���OpSpV��=yQDYH]HWpNH]pV������IHMH]HW��

)HV]�OWVpJPHQWHVtWpV�XWiQ�YpJH]]H�HO�PLQGHQ�]yQD�YH]HWpNH]pVpW��.|YHVVH�D�����IHMH]HWEHQ�N|]|OW�
~WPXWDWyW� D� ]yQiN�DODSiOODSRWEDQ�]iUW�KXUNRN��HJ\V]HUHV�(2/�HOOHQiOOiV��NHWW V�(2/�HOOHQiOOiVRN��
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�

���OpSpV�$�ELOOHQW\ ]HWHN�KR]]iUHQGHOpVH������IHMH]HW��
$�ELOOHQW\ ]HWHNHW�N�O|QE|] �FtPHNKH]��VORW��NHOO�KR]]iUHQGHOQL��KRJ\�PHJIHOHO HQ�HOOHQ UL]KHW N�
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UD�PLQGHQ�HJ\HV�ELOOHQW\ ]HWQpO��PtJ�YDODPHQQ\LW�KR]]i�QHP�UHQGHOWH�D�PHJIHOHO �KHO\KH]��

�
������$�IXQNFLy�ELOOHQW\ N�SURJUDPR]iVD�

0LQGHJ\LN�NH]HO QHN�����HO UH�SURJUDPR]RWW�IXQNFLyELOOHQW\ MH�YDQ��(]HQ�IXQNFLyELOOHQW\ N�EHiO�
OtWiVD�PHJYiOWR]WDWKDWy�D�N|YHWNH] �PyGRQ��
�
���OpSpV��/pSMHQ�EH�D]��]HPEH�KHO\H] L�SURJUDPR]iVED��
���OpSpV��$�ELOOHQW\ ]HW�SURJUDPR]iViKR]��VV|Q�EH�>���@�W��
���OpSpV��$�IXQNFLyELOOHQW\ N�NLYiODV]WiViKR]��VVH�EH�D�PHJIHOHO �V]iPRW�>�@�>�@��
���OpSpV��hVV|Q�EH�HJ\�NpW�V]iPMHJ\HV�NyGRW�>��@�WyO�>��@�LJ�D]�RSFLy�NLYiODV]WiViKR]���
���OpSpV��,VPpWHOMH�PHJ�D����OpSpVW O�PLQGDGGLJ��PtJ�D]�|VV]HV�IXQNFLyELOOHQW\ �SURJUDPR]iViYDO�

QHP�YpJ]HWW��
���OpSpV��Q\RPMD�PHJ�D�>�@�JRPERW��(]]HO�NLOpS�D�SURJUDPR]iVL�PyGEyO��

$�IXQNFLyELOOHQW\ �RSFLyN�OLVWiMD�D�������IHMH]HWEHQ�³)XQNFLy�JRPE�RSFLyN´�WDOiOKDWy��
�
����$�UHQGV]HUIHO�J\HOHW�HQJHGpO\H]pVH�
�
$�.(<%86�FVDWODNR]WDWiVRN�EHIHMH]pVH�XWiQ�D�IHO�J\HOHWHW�HQJHGpO\H]QL�NHOO��KRJ\�D�SDQHO�KLED�]HQH�
WHW�N�OGKHVVHQ�DEEDQ�D]�HVHWEHQ��KD�HJ\�PRGXO�NLHVQH�D�UHQGV]HUE O��
�
$�IHO�J\HOHW�HQJHGpO\H]pVpKH]�EiUPHO\�ELOOHQW\ ]HWHQ�JpSHOMH�EH�D]�DOiEELDNDW��

��� OpSpV�� 1\RPMD� PHJ� D� >@>�@>h]HPEH� +HO\H] L� NyG@� ELOOHQW\ NHW�� (]]HO� EHOpS� SURJUDPR]yL�
PyGED��
���OpSpV��$�IHO�J\HOHW�HQJHGpO\H]pVpKH]�Q\RPMD�PHJ�D�>���@�ELOOHQW\ NHW��$�SDQHO�DXWRPDWLNXVDQ�
VRUUD�YHV]L�D�UHQGV]HU�|VV]HV�PRGXOMiW��$�NHUHVpV�EHIHMH]WpYHO��NE��HJ\�SHUF�HOWHOWpYHO��D�UHQGV]HU�
U|J]tWL�D]�pV]OHOW�PRGXORNDW��
���OpSpV��$�PRGXORN�NLMHO]pVpKH]�Q\RPMD�EH�D�>���@�ELOOHQW\ NHW��

�
�
�
�
�
�
�
�
�
�
$�]yQD�IpQ\HN�YLOiJtWDQL�IRJQDN��DQQDN�PHJIHOHO HQ��KRJ\�D�SDQHO�D�UHQGV]HU�PHO\�PRGXOMiW�WDOiOWD�PHJ���
$]�/&'�ELOOHQW\ ]HW�VHJtWVpJpYHO�D�PRGXORN�VRUUD�YHKHW N��D]�DOiEEL�OLVWD�V]HULQW��
�
/('� �� � %LOOHQW\ ]HW�����
/('� �� � %LOOHQW\ ]HW�����

/('� �� � %LOOHQW\ ]HW�����
/('� �� � %LOOHQW\ ]HW�����
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/('� �� � %LOOHQW\ ]HW�����
/('� �� � %LOOHQW\ ]HW�����
/('� �� � %LOOHQW\ ]HW�����
/('� �� � %LOOHQW\ ]HW�����
/('� �� � =yQiN�������
/('� ��� � =yQiN�������
/('� ��� � =yQiN�������
/('� ��� � =yQiN�������
/('� ��� � =yQiN�������
/('� ��� � =yQiN�������

/('� ��� � 1�$�
/('� ��� � 1�$�
/('� ��� � 3&�����
/('� ��� � 3&�����
/('� ��� � 3&�����
/('� ��� � 3&�����
/('� ��� � 3&�����
/('� ��� � /,1.6��;���
/('� ��� � 1�$�
/('� ��� � (VFRUW������

�
+D�YDODPHO\�PRGXO�DQQDN�HOOHQpUH��KRJ\�EH�YDQ�N|WYH�PpJVHP�MHOHQWNH]LN��D]�DOiEEL�RNDL�OHKHWQHN��

� 1LQFV�FVDWODNR]WDWYD�D�.(<%86�KR]�
� +LED�D�.(<%86�YH]HWpNH]pVpEHQ�
� $�PRGXO�����PpWHUQpO��PHVV]HEE�YDQ�D�SDQHOW O�
� $�PRGXO�QHP�NDS�WiSHOOiWiVW�
� $�3&�����K|]�QLQFV�HV]N|]�FVDWODNR]WDWYD�

�
����0RGXORN�HOWiYROtWiVD�

+D�HJ\�PRGXOW�HOWiYROtW�D�UHQGV]HUE O�D]W�D�SDQHOOHO�WXGDWQL�NHOO��$�PRGXO�HOWiYROtWiViKR]��V]�QWHVVH�
PHJ�D�NDSFVRODWRW�D�.(<%86�DO��pV�LQGtWVD�~MUD�D�UHQGV]HU�IHO�J\HOHWHW�D�^���`�HV�V]DNDV]�DODSMiQ��
$]�~MUDLQGtWiV�XWiQ�D�SDQHO�IHOLVPHUL�PDMG�IHO�J\HOL�D]�|VV]HV�PpJ�OpWH] �PRGXOW��

�
����=yQD�YH]HWpNH]pV�
$]�|VV]HV�]yQD�WtSXV�D]�����IHMH]HWEHQ�WDOiOKDWy�PHJ��

$�]yQiN�YH]HWpNH]pVpUH�W|EE�HOWpU �OHKHW VpJ�YDQ�D�YiODV]WRWW�SURJUDPR]iVL�RSFLy�V]HULQW��$�SDQHO�
SURJUDPR]KDWy� IHO�J\HOW� DODSiOODSRWEDQ� ]iUW� �1&��� HJ\V]HUHV� OH]iUiV~� �(2/��� NHWW V� OH]iUiV~�
�'(2/��KXURNQDN��$]�DOiEELDNEDQ�D�N�O|QE|] �WtSXV~�]yQDOH]iUiVRNDW�OiWKDWMXN��
�

%iUPHO\�]yQD��DPHO\QHN�SURJUDPR]iVD�7 ]�YDJ\����yUiV�)HO�J\HOW��HJ\V]HUHV�(2/�HOOHQiO�
OiV� OH]iUiVW� NtYiQ�� I�JJHWOHQ�O� D� YiODV]WRWW� ]yQD� IHO�J\HOHWW O� �>��@� V]DNDV]�� >�@�>�@�RSFLy���
/G������IHMH]HW�=yQD�SURJUDPR]iV��
+D�PHJYiOWR]WDWMXN� D� ]yQD� IHO�J\HOHWHW�'(2/�UyO�(2/�UD� YDJ\�1&�U O�(2/�UD�� DNNRU� D�
WHOMHV�UHQGV]HUW�OH�NHOO�NDSFVROQXQN�D�WiSIHV]�OWVpJU O�pV�~MUD�NHOO�pOHV]WHQL��(OOHQNH] �HVHW�
EHQ�D�]yQiN�QHP�IRJQDN�P N|GQL�EL]WRQViJRVDQ��

�
������$ODSiOODSRWEDQ�]iUW�KXURN�1&�
�

$]� DODSiOODSRWEDQ� ]iUW� KXURN� D� >���@�DV�
V]DNDV]EDQ� D]� >�@�HV� RSFLy� EHNDSFVROiVi�
YDO�HQJHGpO\H]KHW ��
(]� D]� RSFLy� FVDN� DODSiOODSRWEDQ� ]iUW�
�1&��pU]pNHO �EHUHQGH]pVHN�pV�NRQWDNWX�
VRN�HVHWpQ�Yi�ODV]WKDWy���
�

�
�
�
�
�

9DODPHO\LN�

&20�NLYH]HWpV

9DODPHO\LN�

=yQD�NLYH]HWpV

9DODPHO\LN�

=yQD�NLYH]HWpV

9DODPHO\LN�

&20�NLYH]HWpV

1RUPiO�]iUW�

pULQWNH] �OH]iUy�

HOOHQiOOiV�QpON�O�

��QRUPiO�]iUW�

pULQWNH] �OH]iUy�

HOOHQiOOiV�QpON�O�
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�
�
�
������(J\V]HUHV�OH]iUy��(2/��HOOHQiOOiVRN������W��

$]�HJ\V]HUHV�OH]iUiV~�KXURN�D�>���@�DV�V]DNDV]EDQ�D]�>�@�HV�pV�>�@�HV�RSFLy�NLNDSFVROiViYDO�HQJH�
GpO\H]KHW ��

�
�
�
�
�
�
�

(]�D]�RSFLy�DODSiOODSRWEDQ�]iUW��1&���YDJ\�DODSiOODSRWEDQ�Q\LWRWW��12��pU]pNHO �EHUHQGH]pVHN�pV�
NRQWDNWXVRN�HVHWpQ�YiODV]WKDWy��

�
������.HWW V�OH]iUy��'(2/��HOOHQiOOiVRN�

$�NHWW V� OH]iUiV~�KXUNRN� OHKHW Yp� WHV]LN�D�SDQHO� V]iPiUD��KRJ\�HJ\�]yQD�HVHWpEHQ�PHJKDWiUR]]D��
KRJ\�D]�HVHPpQ\�ULDV]WiV��WDPSHU�YDJ\�KLED��U|YLG]iUODW��W|UWpQW��
$�GXSOD�OH]iUiV~�KXURN�D�>���@�DV�V]DNDV]EDQ�D]�>�@�HV�.,NDSFVROiViYDO��pV�>�@�HV�RSFLy�EHNDSFVR�
OiViYDO�HQJHGpO\H]KHW ��

+D� D� NHWW V� HOOHQiOOiV� OH]iUiV~� KXUNRW� KDV]QiOXQN�� DNNRU�PLQGHQ�
YH]HWpNHV� ]yQiW� NHWW V� (2/� HOOHQiOOiVVDO� NHOO� YH]HWpNH]QL�� NLYpYH� D�
7 ]�pV�D����yUiV�IHO�J\HOW�]yQiNDW��
1HP�YH]HWpNH]KHW �NHWW V�OH]iUiVVDO�D�ELOOHQW\ ]HW�]yQD��
1HP�KDV]QiOKDWy�NHWW V�OH]iUiV�7 ]�YDJ\����yUiV�IHO�J\HOW�]yQiQiO��
1HP�KDV]QiOKDWy�7 ]� ]yQDNpQW�D�ELOOHQW\ ]HW��KD�D�NHWW V� OH]iUiV~�
KXURN�HQJHGpO\H]HWW���

�
(]�D]�RSFLy�FVDN�DODSiOODSRWEDQ�]iUW��1&��pU]pNHO �EHUHQGH]pVHN�pV�NRQWDNWXVRN�HVHWpQ�YiODV]W�
KDWy��
(J\� ]yQiKR]� FVDN� HJ\� 1&� NRQWDNWXV� NDSFVROKDWy�� HJ\� KXUNRQ� W|EE� pU]pNHO � EHUHQGH]pV�� YDJ\�
NRQWDNWXV�QHP�PHJHQJHGHWW��

$]�DOiEELDNEDQ�PHJDGMXN�D�]yQD�iOODSRWiW�EL]RQ\RV�KHO\]HWHNEHQ��
+XURN�HOOHQiOOiV����������������������������������������+XURN�iOODSRW�
�W��YH]HWpN�]iUODW��KXURN�]iUODW�����������������KLED�
����W���]iUW�NRQWDNWXV�������������������������������EL]WRQViJRV��Q\XJRGW��
�����W��Q\LWRWW�NRQWDNWXV��������������������������VpUWHWW��Q\LWRWW��
9pJWHOHQ��V]DNDGW�YH]HWpN��Q\LWRWW�KXURN����WDPSHU��V]DERWi]V�
�
������7 ]�]yQD�YH]HWpNH]pV���YH]HWpNHV�I�VWpU]pNHO N�

0LQGHQ�7 ]�]yQDNpQW�PHJKDWiUR]RWW�]yQiW�D]�DOiEEL�UDM]�V]HULQW�NHOO�YH]HWpNH]QL��
� $�WHOMHV�OHtUiV�D]�����IHMH]HWEHQ�WDOiOKDWy��
�
�
�
�
�
�
�

9DODPHO\LN�

&20�NLYH]HWpV

9DODPHO\LN�

=yQD�NLYH]HWpV

1RUPiO�Q\LWRWW�

pULQWNH] �����W�RV�

OH]iUy�HOOHQiOOiVVDO�

9DODPHO\LN�

=yQD�NLYH]HWpV

9DODPHO\LN�

&20�NLYH]HWpV

1RUPiO�]iUW�pULQWNH�

] �����W�RV�OH]iUy�

HOOHQiOOiVVDO�

9DODPHO\LN�

&20�NLYH]HWpV

9DODPHO\LN�

=yQD�NLYH]HWpV

9DODPHO\LN�

=yQD�NLYH]HWpV

9DODPHO\LN�

&20�NLYH]HWpV

��QRUPiO�]iUW�

pULQWNH] �pV���

QRUPiO�Q\LWRWW�

pULQWNH] �����W�

RV�OH]iUy�HOOHQiO�

OiVVDO�

��QRUPiO�]iUW�

pULQWNH] �pV���

QRUPiO�Q\LWRWW�

pULQWNH] �����W�

RV�OH]iUy�HOOHQiO�

OiVVDO�

9DODPHO\LN�

=yQD�NLYH]HWpV

9DODPHO\LN�

&20�NLYH]HWpV

.HWW V�HOOHQiOOiVVDO�

OH]iUW�N|U���QRUPiO�

]iUW�pULQWNH] �

����W�RV�OH]iUy�

HOOHQiOOiVVDO�

��3*0���

9DODPHO\LN�=yQD�

NLYH]HWpVKH]�

9DODPHO\LN�&20�

NLYH]HWpVKH]�

�$8;���

'6&�50���&�

����W�

287�

5LDV]WiV�

NRQWDNWXV�

,1�

,1� 287�

287�

5LDV]WiV�

NRQWDNWXV�

,1�

,1� 287�
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�
������.XOFVRV�NDSFVROy�YH]HWpNH]pVH�

/HKHWVpJHV�D�]yQiN�NXOFVRV�NDSFVROyUD�SURJUDPR]iVD��D�YH]HWp�
NH]pVW�D]�DOiEEL�iEUD�PXWDWMD��
$� NXOFVRV� NDSFVROy� ]yQiN�P N|GpVH� D]� ���� ³=yQD� GHILQtFLyN´�
IHMH]HWEHQ�WDOiOKDWy��

�
�����%LOOHQW\ ]HWL�]yQiN�

0LQGHQ� �=�� MHO]pV � ELOOHQW\ ]HW� D� UHQGV]HUEHQ� UHQGHONH]LN� HJ\�]yQD�EHPHQHWWHO� DPHO\KH]� FVDWOD�
NR]WDWKDWy�HJ\�HV]N|]��SpOGiXO��Q\LWiV�pU]pNHO ���(]�iOWDO�QHP�V]�NVpJHV�PLQGHQ�HV]N|]W�YpJLJ�YH�
]HWpNH]pVH�D]�HOOHQ U] �SDQHOKH]��
$�ELOOHQW\ ]HW�]yQD�EH�]HPHOpVpKH]��YHJ\H�OH�D�P DQ\DJ�KiWODSRW��gW�NLYH]HWpVW�WDOiO�D�ELOOHQW\ ]HW�
SDQHOMpQ��&VDWODNR]WDVVD�D�.(<%86�YH]HWpNHLW�D�SDQHOKH]��D�SLURVDW�D]�5�KH]��D�IHNHWpW�D�%�KH]��D�
ViUJiW�D�<�KR]��D�]|OGHW�D�*�KH]��

�
�
�
�
�
�
�
�
�

�
$�]yQiW�D�=�NLYH]HWpVKH]�pV�D�%�NLYH]HWpVKH]�NHOO�FVDWODNR]WDWQL��+D�WiSHOOiWiVUD�LV�V]�NVpJ�YDQ�D]W�D]�5�
�SR]LWtY��pV�%��QHJDWtY��FVDWODNR]yNUyO�OHKHW�EL]WRVtWDQL��
+D�OH]iUy�HOOHQiOOiVW�KDV]QiOXQN��DNNRU�D�����IHMH]HWEHQ�OHtUWDN�D]�pUYpQ\HVHN��$�OH]iUy�HOOHQiOOiVW�QH�D�
ELOOHQW\ ]HWEHQ�KHO\H]]�N�HO��KDQHP�D�FVDWODNR]WDWRWW�HV]N|]EHQ��
�

$�ELOOHQW\ ]HWL�]yQiN�QHP�WiPRJDWMiN�D�NHWW V�OH]iUiV~�KXUNRNDW��
�
%LOOHQW\ ]HW�]yQiN�NLMHO|OpVH�

+D� KDV]QiOQL� NtYiQMD� D� ELOOHQW\ ]HWL� ]yQD� EHPHQHWHNHW�� DNNRU� D� EHPHQHW� KDV]QiODWiKR]� HJ\� ]yQD�
V]iPRW�NHOO�UHQGHOQL�D]��]HPEH�KHO\H] L�SURJUDPEDQ��
(O V]|U�EL]WRVtWDQL�NHOO�D]W��KRJ\�D]�|VV]HV�ELOOHQW\ ]HW�D�UHQGV]HUEHQ�EH�OHJ\HQ�iOOtWYD��D�����IHMH]HW�
DODSMiQ��
(]� XWiQ� N|YHWNH]KHW� D� SURJUDPR]iV�� D� >���@� V]DNDV]EDQ� D� ]yQiN� NLMHO|OpVH��$� V]DNDV]RQ�EHO�O� ��
SURJUDPKHO\�YDQ��PLQGHQ�ELOOHQW\ ]HWQHN�HJ\��.pWMHJ\ �V]iPPDO�DGKDWMD�PHJ��KRJ\�D]�DGRWW�ELO�
OHQW\ ]HW�]yQiMD�KiQ\DV�V]iP~�]yQD�OHJ\HQ��
�
$]�����ELOOHQW\ ]HWL�]yQiN�NLV]RUtWMiN�D�N|]SRQWL�SDQHO�=��=��]yQiLW��(J\�EHLNWDWRWW�ELOOHQW\ ]HWL�
]yQiKR]�GHILQLiOQL�NHOO�D�]yQD�WtSXViW�pV�MHOOHP] LW��/iVG�������³%LOOHQW\ ]HWL�]yQiN�KR]]iUHQGHOp�
VH´���

�
�
�
�
�
�
�

%LOOHQW\ ]HW�

5%<*=�

$�]yQDEHPHQHW�QpON�OL�NH]HO N|Q�

H]�D�=�FVDWODNR]y�QHP�WDOiOKDWy�
$�Ä=´�YHU]LyM~�ELOOHQW\ ]HWHN�FtPNH�MHO|OL�D�EXUNRODW�KiWVy�UpV]pQ��

D]�N|YHWNH] �IHOLUDWWDO��Ä=�9HUVLRQ´�
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�
�
��� )HMH]HW�%LOOHQW\ ]HW�SDUDQFVRN�
�
$�UHQGV]HUEHQ�KDV]QiOW�YDODPHQQ\L�ELOOHQW\ ]HWU O�SDUDQFVRNDW�pV�YDJ\�SURJUDPRW�YLKHW�QN�EH�D�3&�����
EL]WRQViJL� UHQGV]HUEH�� � /('� NLMHO] V� ELOOHQW\ ]HWHW� KDV]QiOYD� IXQNFLy� pV� ]yQD� MHO] IpQ\HN� PXWDWMiN� D�
ULDV]WiVL�HVHPpQ\HNHW�pV�D�UHQGV]HU�iOODSRWiW��
$]�/&'�ELOOHQW\ ]HW�D�IRO\DGpNNULVWiO\RV�NLMHO] MpQ�YDODPLQW�D�IXQNFLy�MHO] IpQ\HLQ�NHUHV]W�O�WiMpNR]WDW�
MD�D�IHOKDV]QiOyW�D�UHQGV]HU�iOODSRWiUyO��
$�3&�����KDV]QiODWL�XWDVtWiV�Np]LN|Q\YH�JRQGRVNRGLN�DODSYHW �~WPXWDWiVUyO�D]�pOHVtWpVVHO�pV�KDWiVWDODQt�
WiVVDO��D�]yQDNLLNWDWiVVDO�YDODPLQW�D�ELOOHQW\ ]HW�IXQNFLyLYDO�NDSFVRODWEDQ��$�N|YHWNH] NEHQ�UpV]OHWHVHQ�
OiWKDWMXN�H�IXQNFLyNDW��
�
����+R]]iIpUpVL�NyGRN�
$�UHQGV]HUQHN����+R]]iIpUpVL�NyGMD�YDQ��
� +R]]iIpUpVL�NyG�������)HOKDV]QiOyL�NyGRN������
� +R]]iIpUpVL�NyG�������3DUWtFLy�NpQ\V]HUtWHWW�NyG�
� +R]]iIpUpVL�NyG�������3DUWtFLy�NpQ\V]HUtWHWW�NyG�

� +R]]iIpUpVL�NyG����������5HQGV]HU�PHVWHU�NyG�
� +R]]iIpUpVL�NyG����������3DUWtFLy�PHVWHU�NyG�
� +R]]iIpUpVL�NyG����������3DUWtFLy�PHVWHU�NyG�

�
5HQGV]HU�PHVWHU�NyG�
$�5HQGV]HU�0HVWHU�.yG�1HP�&VHUpOKHW}�RSFLy�D�NyG�]iUROiViUD�KDV]QiOKDWy��(]�PHJDNDGiO\R]]D��KRJ\�
D�IHOKDV]QiOy�PHJYiOWR]WDWKDVVD�D�5HQGV]HU�0HVWHU�.yGRW��+D�HUUH�NtVpUOHWHW�WHQQH��D�ELOOHQW\�]HW�KRVV]~�
VtSROy� KLEDMHOHW� DG��$�5HQGV]HU�0HVWHU�.yG�EiUPHO\�SDUWtFLy� pOHVtWpVpUH� pV�KDWiVWDODQtWiViUD� pV�PLQGHQ�
ELOOHQW\�]HW�SDUDQFV�KDV]QiODWiUD�V]ROJiO��
$�NyG�HOYHV]WpVH�HVHWpQ�WHOHStW}L�SURJUDPR]iVVDO�~MUDSURJUDPR]KDWy��
5HQGV]HU�0HVWHU�.yG�1HP�&VHUpOKHW �� >���@�V]DNDV]��>�@�RSFLy�
5HQGV]HU�0HVWHU�.yG� >���@�V]DNDV]�
�
3DUWtFLy�0HVWHU�.yGRN�
$ODSpUWHOPH]pV�V]HULQW�D�3DUWtFLy�0HVWHU�.yGRN�QLQFVHQHN�SURJUDPR]YD��(]HNHW�D�5HQGV]HU�0HVWHU�.yG�
GDO�NHOO�SURJUDPR]QL��$�3DUWtFLy�0HVWHU�.yG��DPLNRU�HO V]|U�SURJUDPR]]XN��RO\DQ�MRJRVXOWViJD�YDQ��PLQW�
D�5HQGV]HU�0HVWHU�.yGQDN��$KKR]��KRJ\�D�3DUWtFLy�0HVWHU�.yG�FVDN�D]�DGRWW�SDUWtFLyUD�OHJ\HQ�pUYpQ\HV��
iW�NHOO�SURJUDPR]QL�D�NyGRSFLyNDW��$�3DUWtFLy�0HVWHU�.yG�D]�DGRWW�SDUWtFLy�)HOKDV]QiOyL�.yGMDLQDN�pV�D�
3DUWtFLy�.pQ\V]HUtWHWW�.yGMiQDN�SURJUDPR]iViW�LV�OHKHW Yp�WHV]L���
�
3DUWtFLy�.pQ\V]HUtWHWW�.yGRN�
$ODSpUWHOPH]pV�V]HULQW�D�3DUWtFLy�.pQ\V]HUtWHWW�.yGRN�QLQFVHQHN�SURJUDPR]YD��(]HNHW�D�5HQGV]HU�0HVWHU�
.yGGDO��YDJ\�D�3DUWtFLy�0HVWHU�.yGMiYDO�NHOO�SURJUDPR]QL��$PHQQ\LEHQ�SURJUDPR]iVUD�NHU�OW��DNNRU�D�
.pQ\V]HUtWHWW�.yG�KDV]QiODWiYDO�D�SDQHO�FVHQGHV�³NpQ\V]HUtWHWW�ULDV]WiV�NyGRW´�N�OG����/iVG�D]�����
.RP�
PXQLNiWRU���h]HQHWNyGRN
�F��IHMH]HWHW���
�
)HOKDV]QiOyL�.yGRN�
$ODSpUWHOPH]pV� V]HULQW� D� ��� )HOKDV]QiOyL�.yG� QLQFV� SURJUDPR]YD��$�5HQGV]HU�0HVWHU�.yGGDO�� YDJ\� D�
3DUWtFLy�0HVWHU� .yGGDO� NHOO� H]HNHW� SURJUDPR]QXQN�� 3URJUDPR]iV� XWiQ� D� )HOKDV]QiOyL�.yGGDO� EiUPHO\�
HQJHGpO\H]HWW� SDUWtFLyW� pOHVtWKHW�QN��YDJ\�KDWiVWDODQtWKDWXQN��8J\DQDNNRU�PLQGHQ�)HOKDV]QiOyL�.yG�HQ�
JHGpO\H]KHW ��YDJ\�WLOWKDWy�NLLNWDWiVUD�LOOHWYH�KR]]iIpUpVW�EL]WRVtWKDW�D]�(VFRUW�����PRGXO�V]ROJiOWDWiVDL�
KR]��/iVG������3DUDQFVRN����=yQD�NLLNWDWiV��
�
�
�
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6]HUYL]�.yG�
$�6]HUYL]�.yG�RO\DQ�HOpUpVL�NyG��PHO\�FVDN�D�SDQHO�pOHVtWpVpUH�LOO��KDWiVWDODQtWiViUD�V]ROJiO��=yQiN�NLLNWD�
WiViUD�QHP�KDV]QiOKDWy��$�NyG�QHP�KDV]QiOKDWy�D�UHQGV]HU�HOpUpVpUH�(6&257�����DV�PRGXOODO��$�NyG�
V]HUYL]�V]HPpO\]HW�V]iPiUD�V]ROJiO���
�
����eOHVtWpV���+DWiVWDODQtWiV�

0tJ�D��5HDG\����h]HPNpV]���IpQ\�QHP�YLOiJtW��D�UHQGV]HU�QHP�pOHVtWKHW ��$PHQQ\LEHQ�D�NpV]HQOpWL�
IpQ\� QHP� YLOiJtW� J\ ] GM|Q�PHJ� UyOD�� KRJ\� D]� |VV]HV� YpGHWW� DMWy� pV� DEODN� FVXNYD� YDQ�H� pV�� KRJ\�
QLQFV�PR]JiV�D�PR]JiVpU]pNHO NNHO�YpGHWW�WHU�OHWHNHQ��$�NpV]HQOpWL�IpQ\�NLJ\XOODGiVDNRU�YLJ\H�EH�
EiUPHO\� pUYpQ\HV� )HOKDV]QiOyL� .yGRW�� $]� |VV]HV� V]iPMHJ\� OHQ\RPiViW� N|YHW HQ� D� ELOOHQW\ ]HW�
KDQJMHO]pVW�DG��eUYpQ\WHOHQ�NyG�EHYLWHOHNRU�D�NH]HO HJ\VpJ���PiVRGSHUFHV�IRO\DPDWRV�KDQJMHO]pVW�
DG��+D�D�NyG�pUYpQ\HV��GH�D�NpV]HQOpWL�IpQ\�PpJ�QHP�YLOiJtWRWW��DNNRU�D�SDQHO�HJ\PiV�XWiQ�KDWV]RU�
V]DJJDWRWW��PDMG�NpW�PiVRGSHUFLJ�IRO\DPDWRV�KDQJMHO]pVW�DG��PLYHO�D�UHQGV]HU�QHP�YROW�NpV]HQOpWL�
iOODSRWEDQ��+D�D�NpV]HQOpWL�IpQ\�YLOiJtW��DNNRU�KHO\HV�NyG�EHYLWHOH�XWiQ�D�SDQHO�KDWV]RU�HJ\PiV�XWiQ�
V]DJJDWRWW�KDQJMHO]pVW�DG�pV�D]��pOHVtWYH��IpQ\MHO]pV�NLJ\XOODG��(NNRU�KDJ\MD�HO�D�KHO\LVpJHW�D�NLMH�
O|OW�NL�EHMiUDWL�DMWyQ��$]�pOHVtWpVQHN�PiV�PyGMDL�LV�OHKHWVpJHVHN��/G�����IHMH]HW��>@�3DUDQFVRN��>@�
*\RUV�pOHVtWpV�>@>�@�eOHVtWpV�EHOpSpVL�NpVOHOWHWpV�QpON�O�pV�D������)XQNFLy�ELOOHQW\ N��F��IHMH]HWHW���

�
$�3&����� UHQGV]HUQHN� YDQ� HJ\� EHpStWHWW� IXQNFLyMD�� ³+DQJRV� NLOpSpVL�+LED´��7RYiEEL� LQIRUPiFLyNDW�
OiVG������IHMH]HW�%H�.LOpSpVL�NpVOHOWHWpV�RSFLyN��
�

$�SDQHO�KDWiVWDODQtWiViKR]�OpSMHQ�EH�D�KHO\LVpJEH�D�NLMHO|OW�NL�EHMiUDWL�DMWyQ�NHUHV]W�O��$�ELOOHQW\ ]HW�
HNNRU� IRO\DPDWRV� VtSROy� KDQJRW� DG�� H]]HO� ILJ\HOPH]WHW� D� UHQGV]HU� KDWiVWDODQtWiViUD�� $� EHOpSpV�
NpVOHOWHWpV�XWROVy����PiVRGSHUFpEHQ�D�SDQHO�D�ELOOHQW\ ]HW�FVLSRJyMiW�V]DJJDWRWWDQ�P N|GWHWL��H]]HO�
ILJ\HOPH]WHW�D�NpVOHOWHWpVL�LG �OHMiUWiUD��hVV|Q�EH�EiUPHO\�ELOOHQW\ ]HWHQ�HJ\�pUYpQ\HV�IHOKDV]QiOyL�
NyGRW��+D�KLEiW�HMWHQH��Q\RPMD�PHJ�D� >�@�ELOOHQW\ W�pV��VVH�EH�~MUD�D�NyGRW��+HO\HV�NyG�EHYLWHOpW�
N|YHW HQ�D�NH]HO ��HJ\VpJHQ�D]��pOHVtWYH���$UPHG��IpQ\�NLDOV]LN�pV�D�FVLSRJy�OHiOO��$PHQQ\LEHQ�D�
SDQHO�pOHVtWpVH�LGHMpQ�ULDV]WiV�W|UWpQW�D��0HPyULD��IpQ\�YLOiJtW��D�ULDV]WiVW�OpWUHKR]y�]yQiN�MHO] Ip�
Q\HL�SHGLJ�YLOORJQDN��1\RPMD�PHJ�D�>�@�ELOOHQW\ W��H]]HO�D�NH]HO HJ\VpJ�YLVV]DiOO��NpV]HQOpWL��iOOD�
SRWED��

�
����$XWRPDWLNXV�.LLNWDWiV�

+D�YDODPHO\�]yQD��YDJ\�]yQiN�2WWKRQL���7iYR]y���NpQW�NHU�OWHN�SURJUDPR]iVUD��6WD\�$ZD\���DNNRU�
D�UHQGV]HU�pOHVtWpVHNRU�D�SDQHO�D]RQQDO�IHONDSFVROMD��D��.LLNWDWiV���%\SDVV��IpQ\MHO]pVW��(NNRU�D�SD�
QHO�PLQGHQ�.pVOHOWHWpV���pV�.pVOHOWHWpV���UH�SURJUDPR]RWW�]yQiW�ILJ\HOQL�IRJ��+D�D�NLOpSpVL�NpVOHOWH�
WpV�YpJpLJ�HJ\HWOHQ�NpVOHOWHWHWW�]yQD�VHP�VpU�OW��DNNRU�D�SDQHO�YDODPHQQ\L�2WWKRQL� ��7iYR]y�]yQiW�
NLLNWDWMD��$��.LLNWDWiV���%\SDVV��IpQ\�YLOiJtWDQL�IRJ��H]]HO�D�IHOKDV]QiOy�WXGRPiVW�V]HUH]�DUUyO��KRJ\�
D�EHOV �YpGHOPHW�D�SDQHO�DXWRPDWLNXVDQ�NLLNWDWWD��+D�D�NLOpSpV�NpVOHOWHWpV�LGHMH�DODWW�YDODPHO\�NpV�
OHOWHWHWW�]yQiW�PHJQ\LWRWWXN��DNNRU�D�NLOpSpV�NpVOHOWHWpV�OHMiUWiYDO�D]�2WWKRQL���7iYR]y�]yQiN�DNWtYDN�
OHV]QHN��
0LQGH]�HOV VRUEDQ�D�IHOKDV]QiOy�NpQ\HOPpW�V]ROJiOMD��KD�~J\�DNDUQi�D�SDQHOW�pOHVtWHQL��KRJ\�RWWKRQ�
WDUWy]NRGLN��(NNRU�QHP�NHOO�D�EHOV �]yQiNDW�N�O|Q�NLLNWDWQLD���
$�IHOKDV]QiOy�WHWV] OHJHV�LG SRQWEDQ�DNWLYiOKDWMD�D]�2WWKRQL���7iYR]y�]yQiNDW��(KKH]�D�>@�>�@�ELO�
OHQW\ ]HW�SDUDQFVRW�NHOO�NLDGQLD���/iVG�����IHMH]HW��>@�3DUDQFVRN��>@>�@�=yQD�NLLNWDWiV����
$]�RWWKRQL�pOHVtWpVUH�HJ\pE�OHKHW VpJHN�LV�YDQQDN��/iVG�����IHMH]HW��)XQNFLy�ELOOHQW\ N����

�
����>@�3DUDQFVRN�
>@�>�@�=yQD�NLLNWDWiV��2WWKRQL�7iYR]y�]yQiN�YLVV]DDGiVD�

$�>@�>�@�SDUDQFV�D�]yQiN�NLLNWDWiViUD�V]ROJiO��$UUD�V]ROJiO��KD�D�IHOKDV]QiOy�pOHVtWpV�DODWW�V]HUHWQH�
EHMXWQL� HJ\� HJ\pENpQW�YpGHWW� WHU�OHWUH�� YDJ\� VpU�OW� �IL]LNDLODJ�� ]yQiW�NHOO� NLLNWDWQL� D� UHQGV]HUE O� D�
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V]HUYL]�PHJpUNH]pVpLJ��$�SDUWtFLy�pOHVtWKHW �NLLNWDWRWW�]yQiYDO��$�NLLNWDWRWW�]yQD�QHP�YiOW�NL�ULDV]�
WiVW��
$PHQQ\LEHQ�.yG�6]�NVpJHV�D�.LLNWDWiVKR]�RSFLyW�HQJHGpO\H]W�N��D�]yQiN�NLLNWDWiVD�FVDN�NLLNWD�
WiVUD�HQJHGpO\H]HWW�IHOKDV]QiOyL�NyGRNNDO�OHKHWVpJHV��/iVG�����IHMH]HW�>@�3DUDQFVRN��>@�>�@���

�
=yQiN�NLLNWDWiVD�FVDN�D�SDUWtFLy�KDWiVWDODQtWiVD�XWiQ�OHKHWVpJHV��
�
�
=yQD�NLLNWDWiVD�
��� hVVH�EH�>@�>�@�>KR]]iIpUpVL�NyG�KD�V]�NVpJHV@�
��� $�NH]HO Q�YLOORJ�D�%<3$66�OiPSD�pV�D�PiU�NLLNWDWiVUD�NHU�OW�]yQiN�/('MH�YLOiJtWDQL�IRJ�
��� $GMD�PHJ�D�NLLNWDWQL�NtYiQW�]yQiN�V]iPiW���GLJLWWHO�
��� $�]yQD�/('�IHOJ\XOODG�
��� 1\RPMD�PHJ�D�>�@�
0LQGHQ�]yQD��PHO\QHN�IpQ\H�YLOiJtWRWW��DPLNRU�PHJQ\RPWD�D�>�@��NLLNWDWiVUD�NHU�OW��$�%<3$66�IpQ\�IR�
O\DPDWRVDQ�YLOiJtW��ILJ\HOPH]WHWYH�D�IHOKDV]QiOyW�DUUD��KRJ\�]yQiN�OHWWHN�NLLNWDWYD��
�
=yQiN�YLVV]DDGiVD�
��� hVVH�EH�>@�>�@�>KR]]iIpUpVL�NyG�KD�V]�NVpJHV@�
��� $�NH]HO Q�YLOORJ�D�%<3$66�OiPSD�pV�D�NLLNWDWiVUD�NHU�OW�]yQiN�/('MH�YLOiJtWDQL�IRJ�
��� $GMD�PHJ�D�YLVV]DDGQL�NtYiQW�]yQiN�V]iPiW���GLJLWWHO�
��� $�]yQD�/('�NLDOV]LN�
��� 1\RPMD�PHJ�D�>�@�
�
(J\�SDUWtFLy�KDWiVWDODQtWiVDNRU�PLQGHQ�PDQXiOLVDQ�NLLNWDWRWW�]yQD�NLLNWDWiVD�PHJV] QLN���
�
6WD\�$ZD\�]yQD�DNWLYiOiVD�
$PLNRU� HJ\� SDUWtFLy� 6WD\� �RWWKRQ� WDUWy]NRGy�� PyGEDQ� YDQ� pOHVtWYH�� D� >@>�@� SDUDQFFVDO� OHKHW� D�
6WD\�$ZD\�]yQiW�pOHVtWHQL��
�
.pUM�N�HOOHQ UL]]H�D]�|VV]HV�NpQ\V]HUtWHWW�pOHVtWpV�WtSXV~�]yQiW��KRJ\�Q\XJDORPEDQ�YDQ�H��PLHO WW�DNWL�
YiOQi�D]�RWWKRQL�WiYR]y�]yQiW��
�
>@�>�@�+LEDMHO]pV�
$�SDQHO� IRO\DPDWRVDQ�HOOHQ U]L�|QPDJiW��$PHQQ\LEHQ��]HP]DYDU�iOO� HO � D�7URXEOH� �KLED�� MHO] IpQ\�NL�
J\XOODG�pV�D�ELOOHQW\ ]HW����PiVRGSHUFHQNpQW�NpW�VtSROy�KDQJRW�DG��
�
$�VtSROiV�HOQpPtWKDWy�EiUPHO\LN�JRPE�PHJQ\RPiViYDO��
�
$�KLEDiOODSRWRN�PHJWHNLQWpVH�
��� 1\RPMD�PHJ�D�>@�>�@��
��� $�ELOOHQW\ ]HWHQ�YLOORJQL�IRJ�D�7URXEOH�MHO] IpQ\��D�]yQDIpQ\HN�PHJPXWDWMiN�D�KLEiW��
$]�/&'�NLMHO] Q� D]� �]HP]DYDU� OLVWD�PHJMHOHQLN�� D� Q\tO� >�!@� JRPERN� VHJtWVpJpYHO� D]� HO IRUGXOy� KLEiN�
VRUUD�PHJMHOHQQHN���

$�UHQGV]HUKLEiN�pOHVtWHWW�iOODSRWEDQ�LV�PHJWHNLQWKHW N�/&'�ELOOHQW\ ]HWHQ��DPHQQ\LEHQ�D�ELOOHQ�
W\ ]HW� YHU]LyV]iPD� ����QiO� QDJ\REE��$� UpJHEEL� ELOOHQW\ ]HW� HVHWpQ� D�7 ]��]HP]DYDU� MHO]pV�QHP�
OHV]�PHJIHOHO ��,O\HQ�/&'�ELOOHQW\ ]HW�KDV]QiODWDNRU�D�>���@�V]DNDV]��>�@�RSFLyMiW�NL�NHOO�NDSFVRO�
QL�D�KHO\HV�KLEDMHO]pV�pUGHNpEHQ��

�
�
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$�KLEDOHKHW VpJHN�D�N|YHWNH] N��
MHO] IpQ\�������KLED�
���� 6]HUYL]�6]�NVpJHV�

(]� D� IpQ\� YLOiJtW� KD� D� YH]pUO � SDQHO� D� N|YHWNH] � KLEiN� YDODPHO\LNpW� pV]OHOWH�� KD� ³6]HUYL]�
V]�NVpJHV´�KLED�iOO�IHQQ��DNNRU�Q\RPMD�PHJ�D]�>�@�±HV�JRPERW��KRJ\�PHJKDWiUR]]D�D�KLED�IDM�
WiMiW��
� ���MHO] IpQ\�$ODFVRQ\�DNNXPXOiWRU�IHV]�OWVpJ��$�KLEDMHO]pV�DNNRU�JHQHUiOyGLN��KD�D]�DN�

NXPXOiWRU�IHV]�OWVpJH������9�DOi�V�OO\HG��$�KLEDKHO\]HW�PHJV] QLN��KD�D�IHV]�OWVpJ�HOpUL�D�
�����9�W��

� ��MHO] IpQ\�6]LUpQD�ÈUDPN|UL�+LED��$�FVHQJ �N|U�Q\LWRWW��YDJ\�D�V]LUpQD�EL]WRVtWpND�NL�
ROGRWW��������IHMH]HW��6]LUpQD����

� ��MHO] IpQ\�ÈOWDOiQRV�5HQGV]HU�+LED��D�3&�����SULQWHU�PRGXOKR]�NDSFVROW�Q\RPWDWyQiO�
RII�OLQH�KLED�M|WW�OpWUH��LOOHWYH�D]������PRGXOQiO�$8;�KLED�iOO�IHQQ��3&�����2XWSXW����KL�
ED��

� ���MHO] IpQ\�ÈOWDOiQRV�5HQGV]HU�5RQJiOiV�7DPSHU��WDPSHU�KLED�YDODPHO\�PRGXOQiO��LO�
OHWYH�]yQiQiO��

� ���MHO] IpQ\�ÈOWDOiQRV�5HQGV]HU�)HO�J\HOHW��$�KLEDMHO]pV�DNNRU�pUNH]LN��KD�D�SDQHO�QHP�
WXG� NRPPXQLNiOQL� YDODPHO\LN� .(<%86�KR]� FVDWODNR]WDWRWW� PRGXOODO� ���� �� IHMH]HW��� $]�
HVHPpQ\WiUROy�UpV]OHWHV�IHOMHJ\]pVW�NpV]tW�D�W|UWpQWHNU O��

� ���MHO] IpQ\�1HP�+DV]QiOW�
� ���MHO] IpQ\�3&�����$ODFVRQ\�DNNXPXOiWRU�IHV]�OWVpJ�KLED�
� ���MHO] IpQ\�3&�����$&�KLED�

��� +iOy]DW� NLPDUDGiV��$]� LO\HQ� �]HP]DYDU� HVHWpQ� QLQFV� KiOy]DWL� WiSHOOiWiV��+D� V]�NVpJHV� D]�
LO\HQ�WtSXV~�KLEiN�MHOHQWpVH��DNNRU�D�>���@��>���@�V]HNFLyNEDQ�EH�NHOO�SURJUDPR]QL�D�PHJIHOH�
O � MHOHQWpVNyGRNDW��+D�D�U|YLG�LGHM �KiOy]DW�NLPDUDGiVW�QHP�DNDUMXN�MHOHQWHQL��DNNRU�iWYLWHOL�
NpVOHOWHWpVW�NHOO�SURJUDPR]QL�D�>���@�V]HNFLyEDQ��

��� 7HOHIRQYRQDO��]HP]DYDU��$�WHOHIRQYRQDO�iOODQGyDQ�IHO�J\HOW��+D�YDODPLO\HQ�SUREOpPD�YDQ�D�
WHOHIRQYRQDOODO��DNNRU�D�>���@�V]HNFLyEDQ�EHSURJUDPR]RWW�NpVOHOWHWpV�XWiQ�KLEDMHO]pV�JHQHUi�
OyGLN��

��� .RPPXQLNiFLyV�+LED��)7&���+D�D�NRPPXQLNiWRU�VLNHUWHOHQ�NtVpUOHWHW�WHV]�D�SURJUDPR]RWW�
WHOHIRQV]iPRN� EiUPHO\LNpYHO� YDOy� NRPPXQLNiFLyUD�� DNNRU� KLEDMHO]pVW� JHQHUiO�� (J\� NpV EEL�
VLNHUHV�NRPPXQLNiFLy�DONDOPiYDO�D]�)7&�KLED�LV�iWYLWHOUH�NHU�O�pV�PLQGHQ�RO\DQ�HVHPpQ\�LV��
DPL�D�KLEDiOODSRW�DODWW�EHN|YHWNH]HWW��

��� =yQD�+LED��%HOHpUWYH�D�7 ]�=yQiW���$�KLEDMHO]pV�DNNRU�pUNH]LN��KD�D�UHQGV]HU�EiUPHO\�]y�
QiMiQiO��]HP]DYDU�OpS�IHO��W ]�]yQD�V]DNDGW��YDJ\�'(2/�OH]iUiV~�]yQD�]iUODWRV��YDJ\�YH]HWpN�
QpON�OL�]yQD�IHO�J\HOHWL�KLED���YDJ\LV��KD�V]�NVpJ�HVHWpQ�QHP�WXGQD�ULDV]WiVW�N�OGHQL�D�SDQHO�
IHOp��$�KLED�HO IRUGXOiVDNRU�D]�pULQWHWW�SDUWtFLy�ELOOHQW\ ]HWH��L���V]DJJDWRWW�KDQJMHO]pVW�DGQDN��
�1\RPMD�PHJ�D�>�@�JRPERW�KLED��]HPPyGEDQ��H]]HO�PHJWHNLQWKHWL�D�KLEiV�]yQiW��+D���YH]H�
WpNHV�I�VWpU]pNHO W�KDV]QiO��DNNRU�D�7 ]�/('�YLOiJtW��

��� =yQD��7DPSHU��(]�D�KLED�FVDN�'(2/�HOOHQiOOiV�IHO�J\HOHWWHO�NRQILJXUiOW�]yQiNQiO�JHQHUiOy�
GLN�� 7DPSHU� KHO\]HWEHQ� D]� pULQWHWW� SDUWtFLyN� ELOOHQW\ ]HWHL� V]DJJDWRWW� KDQJMHO]pVW� DGQDN���
1\RPMD�OH�D�>�@�ELOOHQW\ W�+LEDMHO]pV��]HPPyGEDQ��(]]HO�PHJWHNLQWKHWL��KRJ\�PHO\�]yQiNQiO�
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$�SDQHO�HJ\�DONDORPPDO�NtVpUOL�PHJ�D�V]HPpO\KtYy�KtYiViW��$�WHOHIRQV]iP�WiUFVi]iVD�XWiQ�D�SDQHO�D]RQR�
VtWy�V]iPRW�pV��]HQHWNyGRW�N�OG��PDMG�D�>�@�ELOOHQW\ YHO��+(;�>&@��]iUMD�D]��]HQHWHW��
$� SDQHO� QHP� NpSHV� DQQDN�PHJiOODStWiViUD�� KRJ\� D� V]HPpO\KtYy� KtYiVD� VLNHUHV� YROW�H��.RPPXQLNiFLyV�
KLED�MHO]pVH�FVDN�DNNRU�W|UWpQLN�KD�D�SDQHO�D�KtYiVNRU�IRJODOW�MHO]pVW�YDJ\�VHPPLO\HQ�YRQDOKDQJRW�QHP�WXG�
D]RQRVtWDQL��

/,1.6������NRPPXQLNiWRU�KDV]QiODWD�HVHWpQ�V]HPpO\KtYy�IRUPiWXP�QHP�DONDOPD]KDWy��
1HP�KDV]QiOKDWy�D�KH[D�&��]HQHWNyGRNEDQ��V]HPpO\KtYy�IRUPiWXP�HVHWpQ��$�KH[D�&�D�>�@�QHN�
IHOHO�PHJ��DPL�D�V]HPpO\KtYyQiO�D]��]HQHW�YpJpW�MHOHQWL��
+D�D�SDQHO�IRJODOW�MHO]pVW�D]RQRVtW��~MUD�PHJNtVpUOL�D�V]HPpO\KtYiVW��$]�~MUDKtYiVL�NtVpUOHWHN�PD�
[LPiOLV�V]iPD�D�>���@�V]DNDV]EDQ�iOOtWKDWy�EH��
6]HPpO\KtYy�IRUPiWXP�KDV]QiODWD�HVHWpQ�D]�HU OWHWHWW�WiUFVi]iVW�OH�NHOO�WLOWDQL��
6]HPpO\KtYy�IRUPiWXP�KDV]QiODWD�HVHWpQ�D�WHOHIRQV]iP�YpJpQHN�MHO]pVpUH�NpW�KH[D�(�W�NHOO�SURJ�
UDPR]QL��

�
����.RPPXQLNiWRU���h]HQHWNyGRN�
$�SDQHO�D�IHO�J\HOHWUH�N�OGHQG �MHOHQWpVHNUH�SURJUDPR]KDWy��$�SDQHO�D]�DGRWW�HVHPpQ\KH]�SURJUDPR]RWW�
�]HQHWNyGRW�N�OGL���
������=yQD�5LDV]WiV�
$�SDQHO�]yQD�ULDV]WiV��]HQHWNyGRW�N�OG��KD�HJ\�]yQD�ULDV]WiVL�iOODSRWEDQ�YDQ�pV�D�SDQHO�pOHVtWYH�YDQ�����
yUiV�WtSXV~�]yQiN�I�JJHWOHQ�O�D�UHQGV]HU�iOODSRWiWyO�PLQGLJ�D]RQQDOL�NRPPXQLNiFLyW�JHQHUiOQDN�ULDV]WiVL�
iOODSRWEDQ��$]��]HQHWNyGRN�OHKHWQHN�HJ\��YDJ\�NpW�NDUDNWHUHVHN�pV�KDV]QiOKDWyN�KH[DGHFLPiOLV�pUWpNHNHW�
�$�)���
=yQD�.HUHV]WH]pV�5HQG UVpJL�.yG�5LDV]WiV��]HQHWHW�N�OG�D�SDQHO�KD�NpW�N�O|QE|] �ULDV]WiV�IRUGXO�HO �
XJ\DQD]RQ�pOHVtWpVW O�pOHVtWpVLJ�WHUMHG �SHULyGXV�DODWW��(]�D�NyG�DNNRU�NHU�O�iWYLWHOUH��KD�D]�pOHVtWHWW�UHQG�
V]HUEHQ�D]�HOV � ULDV]WiVW�HJ\�PiVRGLN�N|YHW��$�PiVRGLN� ULDV]WiVQDN�D]�HOV W O�N�O|QE|] �]yQiEDQ�NHOO��
KRJ\�EHN|YHWNH]]HQ��XJ\DQDEEDQ�D]�pOHVtWpVL�SHULyGXVEDQ�YDJ\�D]�D]W�N|YHW �KDWiVWDODQtWRWW�LG V]DNEDQ��
(EEH� D� ULDV]WiVED� D]� |VV]HV� ]yQDWtSXV� EHOHWDUWR]LN�� (]� D]� �]HQHW� D]RQQDO� iWYLWHOUH� NHU�O�� NLYpYH� KD� D]�
HJ\LN�YDJ\�PLQGNpW�]yQiQDN�iWYLWHOL�NpVOHOWHWpV�MHOOHP] MH�HQJHGpO\H]YH�YDQ��(NNRU�D�NyG�iWYLWHOH�FVDN�D�
EHSURJUDPR]RWW�iWYLWHOL�NpVOHOWHWpVL�LG �OHMiUWD�XWiQ�W|UWpQLN�PHJ��
�
������=yQD�9LVV]DiOOiV�
9LVV]DiOOiV�D�6]LUpQD�.LNDSFVROiVL�,G �8WiQ�RSFLy�YiODV]WiVDNRU�D�SDQHO�=yQD�9LVV]DiOOW��]HQHWNyGRW�
N�OG� DEEDQ�D]� HVHWEHQ�� KD� D�6]LUpQD�.LNDSFVROiVL� LG � OHMiU� pV� D�]yQD�Q\XJDORPEDQ�YDQ��+D�D]� LG ]tWpV�
OHMiUWiYDO�D�]yQD�QLQFV�Q\XJDORPEDQ��DNNRU�D]��]HQHWNyG�N�OGpVH�FVDN�D�]yQD�EH]iUiViW�N|YHW HQ�YDJ\�D�
UHQGV]HU�KDWiVWDODQtWiVDNRU�W|UWpQLN��
+D�QHP�YiODV]WRWWXN�D�IHQWL�RSFLyW��DNNRU�D�SDQHO�D�]yQD�]iUiViW�N|YHW HQ�KDODGpNWDODQXO�=yQD�9LVV]DiO�
OiV��]HQHWNyGRW�N�OG��I�JJHWOHQ�O�DWWyO��KRJ\�D�ULDV]WiV�NLPHQHW�DNWtY�H��YDJ\�VHP��

�
���yUiV�]yQiN�D�Q\XJDORPED�iOOiVW�N|YHW HQ�D]RQQDO�MHOHQWLN�D�YLVV]DiOOiVW��

�
������=iUiVRN��
$� SDQHO�=iUiV� �]HQHWNyGRW� N�OG�� KD� D� SDQHOW� pOHVtWHWWpN�� .�O|QE|] � MHOHQWpVNyG� NHU�O� iWYLWHOUH� DQQDN�
I�JJYpQ\pEHQ��KRJ\�D]�pOHVtWpV�)HOKDV]QiOyL�NyGGDO�YDJ\�3DUWtFLy�0HVWHU�NyGGDO�YDJ\�5HQGV]HU�0HVWHU�
.yGGDO�W|UWpQW��
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5pV]OHJHV�=iUiV��]HQHWNyGRW�N�OG�D�SDQHO��KD�D�SDUWtFLy�NLLNWDWRWW�]yQiNNDO�pOHVHGHWW��PDQXiOLV�NLLNWDWiV���
6SHFLiOLV�=iUiV��]HQHWNyG�D]�DOiEEL�HVHWHNEHQ�NHU�O�iWYLWHOUH�D�SDUWtFLyN�pOHVtWpVHNRU��
� *\RUV�pOHVtWpV�
� $XWRPDWLNXV�pOHVtWpV�
� eOHVtWpV�'/6�V]RIWYHUHQ�NHUHV]W�O�
� .XOFVNDSFVROyV�pOHVtWpV�

� $:$<�JRPEEDO�W|UWpQW�pOHVtWpV�
� 67$<�JRPEEDO�W|UWpQW�pOHVtWpV�
� eOHVtWpV�6]HUYL]�NyGGDO�

�
=iUiV�.pQ\V]HUtWHWW�.yGGDO�MHOHQWpVNyG�DNNRU�NHU�O�iWYLWHOUH��KD�YDODPHO\�.pQ\V]HUtWHWW�NyGGDO�pOHVtWHW�
WpN�D�SDUWtFLyNDW��
5pV]OHJHV�=iUiV�MHOHQWpVNyG�DNNRU�NHU�O�iWYLWHOUH��KD�ULDV]WiV�W|UWpQLN�D�NLOpSpVL�NpVOHOWHWpV�OHWHOWH�XWiQ���
SHUFHQ�EHO�O��
�
�
�
�
������1\LWiVRN�
$�SDQHO�1\LWiV��]HQHWNyGRW�N�OG��KD�D�SDUWtFLyN�KDWiVWDODQtWYD�OHWWHN��.�O|QE|] �MHOHQWpVNyG�NHU�O�iWYLWHO�
UH� DQQDN� I�JJYpQ\pEHQ�� KRJ\� D� KDWiVWDODQtWiV� )HOKDV]QiOyL� NyGGDO� YDJ\� 3DUWtFLy� 0HVWHU� NyGGDO� YDJ\�
5HQGV]HU�0HVWHU�.yGGDO�W|UWpQW��
6SHFLiOLV�1\LWiV��]HQHWNyG�D]�DOiEEL�HVHWHNEHQ�NHU�O�iWYLWHOUH�D�SDUWtFLyN�pOHVtWpVHNRU��
� +DWiVWDODQtWiV�6]HUYL]�NyGGDO�
� +DWiVWDODQtWiV�'/6�V]RIWYHUHQ�NHUHV]W�O�
� .XOFVNDSFVROyV�KDWiVWDODQtWiV�
1\LWiV�5LDV]WiV�8WiQ��]HQHWNyG�NHU�O�iWYLWHOUH��KD�ULDV]WiV�XWiQ�KDWiVWDODQtWRWWiN�D�SDUWtFLyNDW��
1\LWiV�.pQ\V]HUtWHWW�NyGGDO��]HQHWNyG�NHU�O�iWYLWHOUH��KD�.pQ\V]HUtWHWW�NyGGDO�W|UWpQW�KDWiVWDODQtWiV��
�
������7DPSHU�KLEiN�
+D�'(2/�OH]iUiVW�KDV]QiOXQN�pV� WDPSHU�iOODSRW�IRUGXO�HO ��DNNRU�D�SDQHO�=yQD�7DPSHU�5LDV]WiV��]H�
QHWNyGRW�N�OG��0LQGHQ�]yQiUD�N�O|Q��]HQHWNyG�SURJUDPR]KDWy��$PLNRU�D�WDPSHU�KLED�YLVV]DiOO��D]RQQDO�
MHOHQWpVUH�NHU�O�D�=yQD�7DPSHU�9LVV]DiOOiV��]HQHWNyG��ÈOWDOiQRV�5HQGV]HU�7DPSHU��]HQHWNyG�NHU�O�
iWYLWHOUH��DPLNRU�EiUPHO\�PRGXO�WDPSHUN|UH�PHJVpU�O��ÈOWDOiQRV�5HQGV]HU�7DPSHU�9LVV]DiOOiV��]HQHW�
NyG�NHU�O�iWYLWHOUH��DPLNRU�EiUPHO\�PRGXO�WDPSHUN|UH�Q\XJDORPED�NHU�O��
�
������3ULRULWiV�9pV]KHO\]HW�
$� SDQHO�%LOOHQW\ ]HW� 7 ]� 5LDV]WiV� e6�%LOOHQW\ ]HW� 7 ]� 9LVV]DiOOiV� �]HQHWNyGRW� N�OG�� DPLNRU�PHJ�
Q\RPMXN�D�7 ]�JRPERW���PiVRGSHUFLJ�D�ELOOHQW\ ]HWHQ���
$�SDQHO�%LOOHQW\ ]HW�6HJtWVpJ�5LDV]WiV�e6�%LOOHQW\ ]HW�6HJtWVpJ�9LVV]DiOOiV��]HQHWNyGRW�N�OG��DPLNRU�
PHJQ\RPMXN�D�6HJtWVpJ�JRPERW���PiVRGSHUFLJ�D�ELOOHQW\ ]HWHQ��
$�SDQHO�%LOOHQW\ ]HW�3iQLN�5LDV]WiV�e6�%LOOHQW\ ]HW�3iQLN�9LVV]DiOOiV��]HQHWNyGRW�N�OG��DPLNRU�PHJ�
Q\RPMXN�D�3iQLN�JRPERW���PiVRGSHUFLJ�D�ELOOHQW\ ]HWHQ���
$� SDQHO�.pQ\V]HUtWHWW� �]HQHWNyGRW� N�OG�� KD� .pQ\V]HUtWHWW� .yGRW� �W�QN� EH� D� ELOOHQW\ ]HWHQ�� +D� LO\HQ�
NyGGDO�pOHVtWLN�D�SDQHOW��DNNRU�eOHVtWpV�.pQ\V]HUtWHWW�.yGGDO��KD�KDWiVWDODQtWMiN�D�SDQHOW��DNNRU�1\LWiV�
.pQ\V]HUtWHWW�.yGGDO�MHOHQWpVNyG�NHU�O�iWYLWHOUH��
+D�D�3*0��NLPHQHWHW�NpWYH]HWpNHV�I�VWpU]pNHO NK|]�KDV]QiOMXN��DNNRU�D]�LQQHQ�pUNH] �ULDV]WiV�3*0��
5LDV]WiV��]HQHWNyGRW�JHQHUiO��$PLNRU�D�]yQD�YLVV]DiOO��3*0��9LVV]DiOOiV�NyG�NHU�O�iWYLWHOUH��
�
+D�D]�6,$�$XWRPDWLNXV�h]HQHWNyG�.�OGpVW�KDV]QiOMD��DNNRU�D�SDQHO�.pWYH]HWpNHV�)�VWpU]pNHO �5LDV]�
WiV�9LVV]DiOOiV��]HQHWNyGRW�N�OG��
�
�
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������.DUEDQWDUWiV�
$�SDQHO�$NNXPXOiWRU�+LED�5LDV]WiV��]HQHWNyGRW�N�OG��DPLNRU�D]�DNNXPXOiWRU�IHV]�OWVpJH�DODFVRQ\��$]�
$NNXPXOiWRU� +LED� 9LVV]DiOOiV� �]HQHWNyG� DGGLJ� QHP� NHU�O� MHOHQWpVUH�� DPtJ� D]� DNNXPXOiWRU� IHO� QHP�
W|OW G|WW�� $QQDN� pUGHNpEHQ�� KRJ\� D� U|YLG� LGHLJ� WDUWy�� iWPHQHWL� IHV]�OWVpJ� NLPDUDGiV� HVHWpQ� D� SDQHO� QH�
N�OGM|Q�$&�.LPDUDGiV�+LED�5LDV]WiV��]HQHWNyGRW��NtYiQW�LG WDUWDPUD�$&�+LED�.RPPXQLNiFLyV�.pV�
OHOWHWpV� SURJUDPR]KDWy�� $]� $&� WiSOiOiV� YLVV]DiOOiVD� XWiQ� D� OHKHW � OHJKDPDUDEE�$&�+LED�9LVV]DiOOiV�
�]HQHWNyG�NHU�O�WRYiEEtWiVUD��
�
+D�D]�$&�+LED�.RPPXQLNiFLyV�.pVOHOWHWpV�����UD�YDQ�SURJUDPR]YD��$&�.LPDUDGiV�+LED��]HQHWNyG�
D]RQQDO�iWYLWHOUH�NHU�O��
�
6]LUpQD�ÈUDPN|U�+LED�5LDV]WiV�NyG�D]RQQDO�WRYiEEtWiVUD�NHU�O�DEEDQ�D]�HVHWEHQ��KD�D�I �SDQHO�D�V]LUp�
QD�NLPHQHWpQ�Q\LWRWW�iOODSRWRW�PpU��$�6]LUpQD�ÈUDPN|U�+LED�9LVV]DiOOiV��]HQHWNyG�D�SUREOpPD�HOP~O�
WiYDO�NHU�O�WRYiEEtWiVUD��
7 ]�+LED�5LDV]WiV�NyG�D]RQQDO�WRYiEEtWiVUD�NHU�O��KD�EiUPHO\�7 ]�]yQiQ�Q\LWRWW�iOODSRW�NHOHWNH]LN���/G��
�����6]DNDV]�
=yQD�GHILQtFLyN���$�7 ]�+LED�9LVV]DiOOiV��]HQHWNyG�D�SUREOpPD�HOP~OWiYDO�NHU�O�WRYiEEt�
WiVUD��
�
$� 6HJpGWiSIHV]�OWVpJ� +LED� 5LDV]WiV� NyG� D]� $8;� NLPHQHW� U|YLGUH� ]iUiVDNRU� NHU�O� WRYiEEtWiVUD�� $�
YH]pUO �SDQHO�$8;�NLPHQHWH�EL]WRVtWpN�QpON�OL��W~OiUDP�HVHWpQ�D�SDQHO�DXWRPDWLNXVDQ�OH]iUMD�D�NLPHQHWHW��
(]W�N|YHW HQ�D�SDQHO�IRO\DPDWRVDQ�ILJ\HOL�D�NLPHQHWHW�pV�D�U|YLG]iU�PHJV] QWpYHO�YLVV]DiOOtWMD�NLPHQHWHW��
PDMG�6HJpGWiSIHV]�OWVpJ�+LED�9LVV]DiOOiV�NyGRW�N�OG���
7/0�+LED��]HQHWNyG�N�OGpVH�FVDN�/,1.6�������[���UiGLyV�NRPPXQLNiWRU�KDV]QiODWD�HVHWpQ�OHKHWVpJHV�
�/G�������6]DNDV]�
/,1.6������5iGLyV�NRPPXQLNiWRU
���$�SDQHO�FVDN�D�EHSURJUDPR]RWW�7/0�+LED�.pV�
OHOWHWpV� OHMiUWD�XWiQ� WRYiEEtWMD� D� MHOHW��$�7/0�9LVV]DiOO� �]HQHWNyG�D�SUREOpPD�HOP~OWiYDO� WRYiEEtWiVUD�
NHU�O��
ÈOWDOiQRV�5HQGV]HU�+LED��]HQHWNyG�NHU�O�WRYiEEtWiVUD�DEEDQ�D]�HVHWEHQ��KD�D�SDQHO�D�3&�����HV�NLPH�
QHWL�PRGXOQiO�D�N|YHWNH] �KLEiN�YDODPHO\LNpW�pV]OHOL��$&�WiSIHV]�OWVpJ�NLPDUDGiV��$ODFVRQ\�DNNXPXOi�
WRU�IHV]�OWVpJ��$8;�NLPHQHW�KLED�����NLPHQHW�IHO�J\HOHW�KLED��9DODPHQQ\L�IHOVRUROW�KLED�PHJV] QWH�HVH�
WpQ�D]�ÈOWDOiQRV�5HQGV]HU�+LED�9LVV]DiOOiV��]HQHWNyG�NHU�O�WRYiEEtWiVUD��
ÈOWDOiQRV�5HQGV]HU�)HO�J\HOHW�+LED��]HQHWNyG�NHU�O�WRYiEEtWiVUD�DEEDQ�D]�HVHWEHQ��KD�D�PRGXORN�EiU�
PHO\LNH�OHV]DNDG�D�.(<%86�UyO��+D�D�PRGXO�]yQDE YtW ��DNNRU�D�SDQHO�=yQD�% YtW �)HO�J\HOHW�+LED�
5LDV]WiV� �]HQHWNyGRW� LV� N�OG�� $� SDQHO�ÈOWDOiQRV� 5HQGV]HU� )HO�J\HOHW� 9LVV]DiOO� �]HQHWNyGRW�� LOOHWYH�
]yQD�E YtW �HVHWpQ�=yQD�% YtW �)HO�J\HOHW�9LVV]DiOO��]HQHWNyGRW�LV�N�OG�D�KLED�PHJV] QWH�XWiQ���
�
������7HV]W�iWYLWHO�
$�SDQHO�3HULRGLNXV�7HV]W�7RYiEEtWiV��]HQHWNyG��/G�������6]DNDV]�
7HV]W�WRYiEEtWiVD
���5HQGV]HU�7HV]W�
�]HQHWNyG��/G������6]DNDV]�
>@�3DUDQFVRN��>@>�@���LOO��/,1.6������7HV]W�7RYiEELWiV��]HQHWNyG��/G��
�����6]DNDV]�
/,1.6������5iGLyV�NRPPXQLNiWRU
���N�OGpVpUH�LV�SURJUDPR]KDWy��
�
������9H]HWpN�QpON�OL�HV]N|]|N�
$�SDQHO�ÈOWDOiQRV�=yQD�$ODFVRQ\�)HV]�OWVpJ�5LDV]WiV��]HQHWNyGRW�N�OG��KD�D]�pU]pNHO �D]�DNNXPXOiWRU�
IHV]�OWVpJpQHN� FV|NNHQpVpW� MHO]L�� $� KLED�]HQHW� WRYiEEtWiVD� D� SURJUDPR]RWW� =yQD� $ODFVRQ\� )HV]�OWVpJ�
ÈWYLWHOL�.pVOHOWHWpVQHN�PHJIHOHO �QDSLJ�NpVOHOWHWKHW ��ÈOWDOiQRV�=yQD�$ODFVRQ\�)HV]�OWVpJ�9LVV]DiOOiV�
�]HQHWNyG�D�KLED�HOP~OWiYDO�NHU�O�N�OGpVUH��$�KLEiW�RNR]y�]yQD�D]�HVHPpQ\WiUROyED�NHU�O�EHMHJ\]pVUH��
�
$� YLVV]DiOOiV� iWYLWHO�PLQGDGGLJ� QHP�JHQHUiOyGLN��PtJ�PLQGHQ� HV]N|]W O� My� DNNXPXOiWRU� YLVV]DMHO]pVW�
QHP�NDSXQN��
�
�
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�
�������5HQGHOOHQHVVpJHN�
$�SDQHO�%LOOHQW\ ]HW�.L]iUiV��]HQHWNyGRW�N�OG�KD�D�NL]iUiV�DNWLYiOiVUD�NHU�O���/G�������6]DNDV]��%LOOHQ�
W\ ]HW�.L]iUiV���
$�'/6�.H]GHWH��]HQHWNyG�FVDN�'/6�9LVV]DKtYiV�IXQNFLy�KDV]QiODWD�HVHWpQ�NHU�O�WRYiEEtWiVUD��/G������
6]DNDV]��/HW|OWpV���$]W�PHJHO ] HQ��KRJ\�YLVV]DKtYQi�D�V]iPtWyJpSHW��D�SDQHO�IHOKtYMD�D�IHO�J\HOHWHW�pV�
WRYiEEtWMD� D]��]HQHWNyGRW� D� OHW|OWpV�NH]GHWpQHN� MHO]pVpUH��$� OHW|OWpV�EHIHMH]pVH�XWiQ�'/6�9pJH��]HQHW�
NyGGDO�MHO]L�D�OHW|OWpV�EHIHMH]WpW���
+D�D�SDQHO�VLNHUWHOHQ�NtVpUOHWHW�WHQQH�D]�LQIRUPiFLy�WRYiEEtWiViUD�D�IHO�J\HOHWKH]��DNNRU�NRPPXQLNiFLyV�
KLEiW�MHOH]��$�SDQHO���7HOHIRQV]iP�.RPPXQLNiFLyV�+LED��YDJ\����7HOHIRQV]iP�.RPPXQNiFLyV�+LED�
�]HQHWNyGRW�N�OG��DPLNRU�OHJN|]HOHEE�D�N|]SRQWL�iOORPiVW�KtYMD��$�SDQHO�HO EE�WRYiEEtWMD�D�UpJHEEL�HVH�
PpQ\HNHW��PDMG�D�NRPPXQLNiFLyV�KLED�]HQHWHW��H]W�N|YHW HQ�SHGLJ�D]�~M�HVHPpQ\HNHW��(]]HO�D�N|]SRQWL�
iOORPiVQDN�OHKHW VpJH�Q\tOLN�D�UpJHEEL�pV�D]�~MDEE�HVHPpQ\HN�PHJN�O|QE|]WHWpVpUH��
+D�D]�HVHPpQ\WiUROy�UHQGHONH]pVUH�iOOy�WHU�OHWpQHN�����D�PHJWHOW��DNNRU�HUU O�(VHPpQ\WiU�����LJ�7HOW�
�]HQHWNyG�NHU�O�WRYiEEtWiVUD���
0XODV]WiV��]HQHWNyG�DNNRU�NHU�O�iWYLWHOUH��KD�D�SDQHO�D�0XODV]WiV�ÈWYLWHOL�.pVOHOWHWpV�RSFLyEDQ�PHJ�
DGRWW�QDSRN�LGHMH�DODWW�QHP�pOHVHGHWW��
�
+D�D�0XODV]WiV�ÈWYLWHOL�.pVOHOWHWpV�HJ\�QDSUD�YDQ�SURJUDPR]YD��DNNRU����yUiQDN�NHOO�HOWHOQLH�pOHVtWpV�
YDJ\�KDWiVWDODQtWiV�QpON�O��PLHO WW�LO\HQ��]HQHWNyG�JHQHUiOyGQD��+D�D�0XODV]WiV�.yG�iWYLWHOUH�NHU�OW��
DNNRU�DGGLJ�QHP�N�OG�~MEyO�LO\HQ��]HQHWHW��DPtJ�QHP�pOHVtWM�N��PDMG�KDWiVWDODQtWMXN�D�UHQGV]HUW��
�������$NWLYLWiV�PXODV]WiV�
$PLNRU�0XODV]WiV�=yQD�$NWLYLWiVW�.|YHW�RSFLy�HQJHGpO\H]HWW�pV�D�UHQGV]HUEHQ�QLQFV�PR]JiV��DNNRU�D�
>���@� V]HNFLyEDQ� EHSURJUDPR]RWW�0XODV]WiV� ÈWYLWHOL� &LNOXV� ,G ]tW � DNWLYiOyGLN� pV� HONH]G� V]iPROQL�
yUiNEDQ��$PLNRU� D� V]iPOiOy� HOpUL� D�EHSURJUDPR]RWW� pUWpNHW�� NRPPXQLNiO� D� IHO�J\HOHWWHO� pV�0XODV]WiV�
�]HQHWNyGRW�N�OG��KD�EH�YDQ�SURJUDPR]YD��+D�EiUPLNRU�]yQDDNWLYLWiV�YDQ�D�UHQGV]HUEHQ��DNNRU�D�V]iPOi�
Oy�QXOOi]yGLN��+D�H]W�D]�RSFLyW�KDV]QiOMXN��DNNRU�D�0XODV]WiV�eOHVtWpVW�.|YHW�RSFLy�QHP�KDV]QiOKDWy��
�
$]�$NWLYLWiV�0XODV]WiV�QHP�NHU�O�iWYLWHOUH��KD�D�SDQHO�$ZD\�7iYR]y�PyGEDQ�OHWW�pOHVtWYH��$�NLLNWDWRWW�
]yQiN�DNWLYLWiVD�QHP�QXOOi]]D�D]�LG ]tW W��3*0��DNWLYLWiV�QHP�QXOOi]]D�D]�LG ]tW W��
$]�LG ]tW �QXOOi]yGLN��KD�D�SDQHOW�pOHVtWLN�YDJ\�D]��]HPEH�KHO\H] L�SURJUDPR]iVED�EHOpSQHN��
�
����/HW|OWpV�
/HW|OWpVVHO� D�YH]pUO � SDQHO� HJpV]pQHN�SURJUDPR]iVD� OHKHW Yp�YiOLN� V]iPtWyJpS��PRGHP�pV� WHOHIRQYRQDO�
VHJtWVpJpYHO��9DODPHQQ\L�IXQNFLy��YiOWR]WDWiV�pV�iOODSRW�LQIRUPiFLyN��SO��KLEDKHO\]HWHN�pV�Q\LWRWW�]yQiN��
PHJWHNLQWpVH�LOO��SURJUDPR]iVD�OHKHWVpJHV�OHW|OWpVVHO���
�
$�SDQHO�pOHV]WpVHNRU�D�OHW|OWpV���YDJ\���yUD�LG WDUWDPLJ�HQJHGpO\H]KHW ��ËJ\�OHKHW VpJ�Q\tOLN�OHW|OWpVUH�
ELOOHQW\ ]HW�SURJUDPR]iV�QpON�O���
�
+D� D]�h]HQHWU|J]tW �.HWW V�+tYiV�RSFLy� HQJHGpO\H]HWW� �YDJ\� D� ��yUD� LG WDUWDP�DODWW� D�SDQHO� pOHV]WpVH�
XWiQ��D�SDQHO�YiODV]ROQL�IRJ�D�EHM|Y �KtYiVRNUD�D�N|YHWNH] �NpSSHQ��
��� $�SDQHO���YDJ\���FVHQJHWpV�XWiQ�IHOYHV]L�PDMG�PHJV]DNtWMD�D�YRQDODW�
��� (NNRU�HOLQGXO�D]�LG ]tW �
��� +D� ~MDEE� FVHQJHWpVW� pV]OHO��PLHO WW� OHWHOLN� D]�h]HQHWU|J]tW �.HWW V�+tYiVLG ]tW � LGHMH�� D�PiVRGLN�

EHM|Y �KtYiVUD�D]RQQDO�YiODV]RO��
$�SDQHO�D]RQQDO�NDSFVRODWRW�WHUHPW�pV�HONH]G GLN�D�OHW|OWpV��KDFVDN�D�9LVV]DKtYiV�RSFLy�QHP�HQJHGpO\H�
]HWW��+D�HQJHGpO\H]HWW��DNNRU�D�SDQHO�pV�D�V]iPtWyJpS�LV�OHNDSFVROyGLN�D�YRQDOUyO��(]�XWiQ�D�SDQHO�IHOKtYMD�
D�/HW|OW �6]iPtWyJpS�7HOHIRQV]iPiW�pV�YiU�D�YiODV]UD��+D�D�V]iPtWyJpS�YiODV]RO��PHJNH]G GLN�D�OHW|OWpV��
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+D�D�)HOKDV]QiOy�ÈOWDO�(QJHGpO\H]HWW�'/6�$EODN�EH�YDQ�NDSFVROYD��D�IHOKDV]QiOy�HQJHGpO\H]KHWL�D�OHW|O�
WpVW�D�EHSURJUDPR]RWW�LG WDUWDPUD�D�>@>�@>0HVWHU�.yG@>�@�EH�WpVpYHO��
+D�D���yUiV�'/6�DEODN�HQJHGpO\H]HWW�pV�D�IHOKDV]QiOy�NLQ\LWMD�D�'/6�DEODNRW�>@>�@>0HVWHU�.yG@>�@��D]�
LG DEODN���yUiLJ�Q\LWYD� OHV]��6LNHUHV�'/6�OHW|OWpV�XWiQ�D]�LG DEODN�Q\LWYD�PDUDG�D�PHJKDWiUR]RWW� LGHLJ��
+D�D]���yUiV�'/6�$EODN�HQJHGpO\H]HWW�pV�D�IHOKDV]QiOy�NLQ\LWMD�D�'/6�DEODNRW�>@>�@>0HVWHU�.yG@>�@��
D]�LG DEODN���yUiLJ�Q\LWYD�OHV]�pV�EH]iUXO�D�VLNHUHV�OHW|OWpV�XWiQ��
+DW� yUD� LG WDUWDP� pV� pOHV]WpV� XWiQ� D� SDQHO� QHP� YiODV]RO� D� EHM|Y � KtYiVRNUD�� KDFVDN� D]�h]HQHWU|J]t�
W �.HWW V�+tYiV�RSFLy�HQJHGpO\H]HWW��YDJ\�D�&VHQJHWpVHN�6]iPD�QHP�>�@�UD�YDQ�SURJUDPR]YD��
$�/HW|OWpVL�+R]]iIpUpVL�.yG�pV�D�3DQHO�$]RQRVtWy�.yG�D�EL]WRQViJRV�pV�PHJIHOHO �D]RQRVtWiVW�V]ROJiO�
MD��0LQG�D�SDQHOQHN��PLQG�D�V]iPtWyJpSQHN�XJ\DQ�RO\DQ�LQIRUPiFLyNNDO�NHOO�UHQGHONH]QL�D�'/6�PHJNH]�
GpVpKH]��$�OHW|OWpVKH]�V]�NVpJHV�LG �QDJ\PpUWpNEHQ�FV|NNHQWKHW �D�3&�/,1.�NiEHO�VHJtWVpJpYHO��(]�D]�
DGDSWHU�EL]WRVtWMD�D�PHJIHOHO �NDSFVRODWRW�D�KHO\L�OHW|OWpVKH]��+HO\L�/HW|OWpV�(QJHGpO\H]pVH�3&�/,1.HQ�
NHUHV]W�O�~J\�W|UWpQLN��KRJ\�EH�WM�N�>@>�@>h]HPEH�+HO\H] L�.yG@>���@>�h]HPEH�+HO\H] L�.yG@>���@��
$�OHW|OWpV�DODWW�PLQGHQ�NH]HO �pUYpQ\WHOHQ�OHV]��$]�iOODSRW�/('HN�PXWDWMiN�D�UHQGV]HU�SLOODQDWQ\L�iOODSR�
WiW�D]RQ�D�NH]HO Q��DPHO\HQ�D�NDSFVRODWRW�HQJHGpO\H]W�N���
�
����3DUWtFLy�=yQDKR]]iUHQGHOpV�
$�SDUWtFLy�RO\DQ�PHJKDWiUR]RWW� WHU�OHW��DPHO\�D� UHQGV]HU� W|EEL� WHU�OHWpW O�I�JJHWOHQ�O�P N|GLN��$�SDQHO�
NpW� SDUWtFLyUD� RV]WKDWy�� 3pOGiXO� HJ\� KLYDWDOL�iUXKi]L� LQVWDOOiFLy� DONDOPiYDO� V]�NVpJHVVp�YiOLN� D]� iUXKi]L�
DONDOPD]RWWDN�LURGiED��LOO��D]�LURGDL�DONDOPD]RWWDN�iUXKi]ED�MXWiViQDN�NRUOiWR]iVD���
%iUPHO\�]yQD�KR]]iUHQGHOKHW �D]�HJ\LN��YDJ\�PLQGNpW�SDUWtFLyKR]��%iUPHO\�KR]]iIpUpVL�NyG�NLMHO|OKHW �
D]�HJ\LN��YDJ\�PLQGNpW�SDUWtFLy�V]iPiUD���/G�������>@�SDUDQFVRN��>@>�@�)HOKDV]QiOyL�.yGRN�SURJUDPR�
]iVD����
$�PLQGNpW�SDUWtFLyKR]�KR]]iUHQGHOW�]yQiN�D�N|]|V�]yQiN��.|]|V�]yQD�FVDN�DNNRU�pOHVtWKHW ��KD�PLQGNpW�
SDUWtFLy�pOHVtWYH�YDQ��V�EiUPHO\�SDUWtFLy�KDWiVWDODQtWiVD�HVHWpQ�KDWiVWDODQtWiVUD�NHU�O���
%LOOHQW\ ]HWHN�NLMHO|OKHW N�SDUWtFLy�ELOOHQW\ ]HWQHN�YDJ\�JOREiOLV�P N|GpVUH��/G������6]DNDV]��%LOOHQW\ �
]HW�+R]]iUHQGHOpVHN���
0LQGNpW�SDUWtFLy�N�O|Q�D]RQRVtWy�V]iPRNNDO�W|UWpQ �MHOHQWpVUH�SURJUDPR]KDWy��/G������6]DNDV]��.RPPX�
QLNiWRU���$]RQRVtWyN����
$�3URJUDPR]KDWy�.LPHQHW�RSFLyN�QpPHO\LNH�SDUWtFLyUD�SURJUDPR]KDWy���/G�������V]DNDV]��3*0�.LPHQH�
WHN����
$����3DUWtFLy�(QJHGpO\H]pV�RSFLyW�D����SDUWtFLy�EHNDSFVROiVD�HO WW�HQJHGpO\H]QL�NHOO��
$ODSpUWHOPH]pV�V]HULQW�D]�����]yQiN�D]����SDUWtFLyKR]�WDUWR]QDN��7RYiEEL�]yQiN�DONDOPD]iVD�HVHWpQ��YDJ\�
KD�NpW�SDUWtFLyUD�YDQ�V]�NVpJ��DNNRU�D�]yQiN�PHJIHOHO �SDUWtFLyNRQ�W|UWpQ �P N|GpVpW�HQJHGpO\H]QL�NHOO��
�
$�Ä1HP�+DV]QiOW���1XOO�´�SURJUDPR]RWW�]yQiNDW�PLQGNpW�SDUWtFLyEyO�HO�NHOO�WiYROtWDQL��/G������6]DNDV]�
�=yQD�'HILQtFLyN���
�
�����3*0�.LPHQHWHN�
+iURP�N�O|QIpOH�SURJUDPR]KDWy�NLPHQHW�YDQ��(]HN�D�N|YHWNH] N��
��3*0��pV�3*0��D�I �SDQHORQ�
����DODFVRQ\�iUDPHU VVpJ �NLPHQHW�D�3&�������.LPHQHWL�0RGXO�VHJtWVpJpYHO�
����QDJ\�iUDPHU VVpJ �NLPHQHW�D�3&�����7iSHJ\VpJ�NLPHQHWL�0RGXO�VHJtWVpJpYHO�
$� 3*0� NLPHQHWHN� SURJUDPR]iViW� NpW� OpSpVEHQ� NHOO� YpJH]Q�QN�� (O V]|U� D]� DOiEEL� OLVWiUyO� D�PHJIHOHO �
3*0�WtSXVW�NHOO�NLYiODV]WDQL��(]W�N|YHW HQ�NL�NHOO�YiODV]WDQXQN�D�3*0�RSFLyNDW�DWWULE~WXPRNDW��$]�DOiE�
ELDNEDQ�D�3*0�.LPHQHW�7tSXVRNDW�pV�D�3*0�2SFLyNDW�$WWULEXWXPRNDW�VRUROMXN�IHO��
�
�
�
�
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>��@�%HKDWROiV�pV�7 ]�6]LUpQD�.LPHQHW�
$�3*0�NLPHQHW�DNWtYYi�YiOLN��KD�D�ULDV]Wy�NLPHQHW�DNWtY�pV�NLNDSFVRO��KD�D�ULDV]Wy�NLPHQHW�LQDNWtY�OHV]��
+D�D�ULDV]Wy�NLPHQHW�SXO]iO��DNNRU�D�3*0�NLPHQHW�LV�SXO]iOQL�IRJ��(]�D�NLPHQHW�N|YHWL�D�NpVOHOWHWHWW�W ]�
]yQiN�HO ULDV]WiViW��
�
>��@�.pV EEL�IHOKDV]QiOiVUD�
�
>��@�eU]pNHO �UHVHW�>@>�@>�@�
�
$ODSiOODSRWEDQ�D�NLPHQHW�D�I|OGK|]�YDQ�NDSFVROYD��
�
(]W�D]�RSFLyW�D�NDSFVROy�WtSXV~�I�VWpU]pNHO N�~MUDLQGtWiViKR]�KDV]QiOMXN��$�NLPHQHW�GHDNWLYiOyGLN���Pi�
VRGSHUFUH��KD�D�>@>�@>�@�SDUDQFVRW�NLDGMXN��$�ELOOHQW\ ]HW�]�PPHUH�QHP�V]yO�D]�DNWLYiOiV�DODWW��
.pUM�N�Qp]]H�PHJ�D�YH]HWpNH]pVL�UDM]RW���
�
(J\�UHQGV]HUHQ�EHO�O�HJ\V]HUUH�FVDN�HJ\�RSFLy�SURJUDPR]KDWy�D�>��@�eU]pNHO �5HVHW��>��@�.pWYH]HWpNHV�
I�VWpU]pNHO ��>��@�>@>�@>�@�3DUDQFV�.LPHQHW����RSFLyN�N|]�O��
�
>��@�.pV EEL�IHOKDV]QiOiVUD�
�
>��@�3DUWtFLy�5HQGV]HU�eOHVtWHWW�ÈOODSRW�
$�3*0�NLPHQHW�DNWtYYi�YiOLN�D�SDUWtFLy��YDJ\�D�UHQGV]HU�pOHVtWpVH�HVHWpQ��(]HN�KDWiVWDODQtWiVDNRU�NLNDS�
FVRO��
�
>��@�h]HPNpV]�.LPHQHW�
$�3*0�NLPHQHW�DNWtYYi�YiOLN��DPLNRU�D�SDUWtFLy��YDJ\�D�UHQGV]HU�pOHVtWpVUH�NpV]��$�NLPHQHW�NLNDSFVRO��KD�
D�UHQGV]HU�QLQFV�Q\XJDORPEDQ��YDJ\�pOHVtWYH�YDQ��
�
>��@�%LOOHQW\ ]HW�=�PPHU�.|YHW �
$� NLPHQHW� DNWtY� OHV]�� KD� D]� DOiEEL� HVHPpQ\HN� EHN|YHWNH]QHN� pV� DGGLJ� OHV]� DNWtY�� DPtJ� D� ELOOHQW\ ]HW�
]�PPHUH�V]yO��
� $MWyFVHQJ �
� $XWRPDWLNXV�eOHVtWpV�ILJ\HOPH]WHWpV�
� %HOpSpVL�NpVOHOWHWpV�
� +DQJRV�NLOpSpVL�NpVOHOWHWpV�
� ���yUiV�IHO�J\HOW�]�PPHU�]yQD�
�
>��@�.LVHJtW �LPSXO]XV�
eOHVtWpV�DODWW�D�NLPHQHW�DNWtY� OHV]�D�NLOpSpVL�NpVOHOWHWpV�DODWW�pV�PpJ�NpW�SHUFLJ��$�EHOpSpVNRU�D�NLPHQHW�
DNWtY� OHV]� D� EHOpSpVL� NpVOHOWHWpV� DODWW�pV�PpJ� NpW� SHUFLJ��&VDN� HJ\� LO\HQ� NLPHQHWHW� OHKHW� SURJUDPR]QL� D�
UHQGV]HUEH��
�
>��@�5HQGV]HU�+LED�
$�3*0�NLPHQHW� DNWtYYi� YiOLN� D]� DOiEEL� KLEDKHO\]HWHN� YDODPHO\LNpQHN� HO IRUGXOiVDNRU� pV�NLNDSFVRO� D]�
DGRWW�KLED�HOP~OWDNRU��
$� >���@>���@� V]HNFLyEDQ� SURJUDPR]RWW� 3*0� DWWULEXWRPRN� HUUH� D]� RSFLyUD� N�O|QE|]QHN� D� QRUPiO�
DWWULEXWXPRNWyO��%H�NHOO�SURJUDPR]QL��KRJ\�PHO\LN�HVHPpQ\UH�OHJ\HQ�DNWtY�D�NLPHQHW��HJ\�YDJ\�PLQG���
>�@�)pQ\���6]HUYL]�V]�NVpJHV��$NNXPXOiWRU��V]LUpQD��iOWDOiQRV�KLED��iOWDOiQRV�WDPSHU��iOWDOiQRV�IHO�J\HOHW��
>�@�)pQ\���$&�+LED�
>�@�)pQ\���7HOHIRQYRQDO�+LED�
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>�@�)pQ\���.RPPXQLNiFLyV�+LED�
>�@�)pQ\���7 ]�+LED��=yQD�+LED�
>�@�)pQ\���=yQD�7DPSHU�
>�@�)pQ\���=yQD�$NNXPXOiWRU�/HPHU�OpV�
>�@�)pQ\���ÏUD�+LED�
�
>��@�.DSFVROW�5HQGV]HU�(VHPpQ\�
$�NLPHQHW�DNWtY�OHV]��KD�D�NLYiODV]WRWW�UHQGV]HUHVHPpQ\��ULDV]WiV��EHN|YHWNH]LN��eOHVtWHWW�iOODSRWEDQ�FVDN�
D�UHQGV]HU�KDWiVWDODQtWiVDNRU�IRJ�GHDNWLYiOyGQL�D�NLPHQHW��
+D�HJ\�ULDV]WiV�DNWLYiOMD�D�NLPHQHWHW�KDWiVWDODQtWRWW�iOODSRWEDQ��DNNRU�D�NLPHQHW�GHDNWLYiOyGLN��KD�D�IHO�
KDV]QiOy�pUYpQ\HV�NyGRW��W�EH�D�V]LUpQD�NLNDSFVROiVL�LG Q�EHO�O��$�NLPHQHW�V]LQWpQ�GHDNWLYiOyGLN��KD�YD�
ODNL� pOHVtWL� D� UHQGV]HUW� D� V]LUpQD� NLNDSFVROiVL� LG � OHWHOWH� XWiQ��(]W� D� NLPHQHWHW� DUUD�KDV]QiOKDWMXN�� KRJ\�
NLMHOH]]�N�D�ULDV]WiVW��PLHO WW�EHOpSQpQN�D�KHO\LVpJEH��
$� >���@�>���@� V]HNFLyEDQ� SURJUDPR]RWW� 3*0� DWWULEXWRPRN� HUUH� D]� RSFLyUD� N�O|QE|]QHN� D� QRUPiO�
DWWULEXWXPRNWyO��%H�NHOO�SURJUDPR]QL��KRJ\�PHO\LN�HVHPpQ\UH�OHJ\HQ�DNWtY�D�NLPHQHW��HJ\�YDJ\�PLQG���
>�@�%HW|UpV� �.pVOHOWHWHWW��$]RQQDOL��.|YHW ��6WD\�$ZD\�����yUiV�EHKDWROiV�]yQD��
>�@�7 ]� �7 ]�JRPERN��7 ]�]yQiN��
>�@�3iQLN� �3iQLN�JRPERN��SiQLN�]yQiN��
>�@�2UYRV� �6HJtWVpJ�JRPERN��2UYRV�pV�9pV]KHO\]HW�]yQiN��
>�@�)HO�J\HOW� �)HO�J\HOHW��)DJ\iV�pV�9t]�]yQiN��
>�@�3ULRULWiV� �*i]��+ ��6SULQNOHU�pV����yUiV�NDSFVROy�]yQD��
>�@�+ROGXS�
�
(]�D�NLPHQHW� FVDN�FVHQGHV��KDQJRV� YDJ\�RUYRVL� ULDV]WiVRNUD�DNWLYiOyGLN��1HP�DNWLYiOyGLN�HO ULDV]WiV�
YDJ\�NpVOHOWHWpV�DODWW��
�
>��@�5HQGV]HU�7DPSHU�
6]DERWi]VKHO\]HW� EHN|YHWNH]pVHNRU� D�3*0�NLPHQHW� EHNDSFVRO�� D� V]DERWi]VKHO\]HW� HOP~OWiYDO�SHGLJ�NL�
NDSFVRO���
�
>��@�7/0�pV�5LDV]WiV�
7HOHIRQYRQDO� PHJKLEiVRGiVD� e6� ULDV]WiV� HJ\�WWHV� EHN|YHWNH]pVHNRU� D� 3*0� NLPHQHW� DNWtYYi� YiOLN�� $�
3*0�NLPHQHW�PLQGDGGLJ� DNWtY�PDUDG��PtJ� IHOKDV]QiOyL� NyG� QHP�pUNH]LN��7/0�KLED� HVHWpQ� D� NLPHQHW�
HJ\DUiQW�DNWLYiO�KDQJRV�pV�FVHQGHV�ULDV]WiVW��
�
$�NLPHQHWHW�PLQG�D�KDQJRV��PLQG�D�FVHQGHV�ULDV]WiV�DNWLYiOMD��NLYpYH�D�NpQ\V]HUtWHWW�ULDV]WiVW��
�
>��@�.LVVRII�
$�3*0�NLPHQHW�NpW�PiVRGSHUFUH�EHNDSFVRO�D]W�N|YHW HQ��KRJ\�D�SDQHO�D�N|]SRQWL�iOORPiVWyO�PHJNDSWD�D�
OH]iUy�MHOHW����]HQHW�YpJH�MHO��
�
>��@�,QGtWy�)|OG�
$�3*0� NLPHQHW� NpW�PiVRGSHUFUH� EHNDSFVRO�PLHO WW� D� SDQHO� KtYiVW� NH]GHPpQ\H]QH�� KRJ\� WiUFVDKDQJRW�
NDSMRQ�D]�,QGtWy�)|OGHV�WHOHIRQNpV]�OpNW O��(QQpO�D]�RSFLyQiO�D�WHOHIRQV]iP�HO WW�NpW�PiVRGSHUFHV�V]�QH�
WHW�NHOO�SURJUDPR]QL��
�
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�
>��@�2WWKRQL�pOHVtWpV�
$�NLPHQHW�DNWtY��KD�D�UHQGV]HU�2WWKRQL�6WD\�PyGEDQ�YDQ�pOHVtWYH��
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�
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�
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�
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PHJQ\RPMXN��D]�/&'�NH]HO Q�PHJMHOHQLN�D�Ä6\VWHP�LQ�$ODUP´���Ä5LDV]WiV�D�UHQGV]HUHQ´��IHOLUDW��D�
V]LUpQD�D�V]LUpQD�NLNDSFVROiVL�LGHLJ�V]yO�pV�3*0��5LDV]WiV��]HQHWNyG�NHU�O�iWYLWHOUH��$�>��@�WtSXV~�3*0�
QHP�DNWLYiO�VHPPLO\HQ�PiVLN�NLPHQHWHW��NLYpYH�D�>��@�WtSXV~W��(]�D�EHPHQHW�QHP�N|YHWL�D�
ULDV]WiVV]iPOiOyW���
�������3*0�$WWULE~WXPRN�
$�3*0�NLPHQHWHNQHN�QHP�FVDN�D�WtSXViW��KDQHP�D]�DWWULE~WXPiW�LV�EH�NHOO�SURJUDPR]QL�D�KHO\HV�P N|�
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>�@� � � ,JD]L�NLPHQHW�� � � � ,QYHUWiOW�NLPHQHW�
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NDSFVRO��
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� � � DPLNRU�D�IHOKDV]QiOy�DNWLYiOMD�� � D�IHOKDV]QiOy�DNWLYiOMD��
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�
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YLVV]DiOOiVD�HVHWpQ��
�
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>�@�DWWULE~WXPQDN�%(NDSFVROYD�NHOO�OHQQLH�D�>��@>��@>��@�3*0�WtSXVRNQiO��
�
�����7HOHIRQYRQDO�ILJ\HOpV��7/0��
$�SDQHO�ILJ\HOHPPHO�NtVpUL�D�WHOHIRQYRQDO�PHJOpWpW�pV�HVHWOHJHV�PHJV]DNDGiVDNRU�KLEiW�MHOH]��7/0�(Q�
JHGpO\H]YH�RSFLy�HVHWpQ�D�SDQHO�PLQGHQ����PiVRGSHUFEHQ�PHJYL]VJiOMD�D�YRQDODW��+D�D�WHOHIRQYRQDO�IH�
V]�OWVpJH� �9� DODWW� YDQ� D�7/0�+LED�.pVOHOWHWpV� V]HNFLyEDQ�EHSURJUDPR]RWW� NtVpUOHWHN�XWiQ� LV�� D�SDQHO�
MHO]L�D�KLEiW��$ODSiOODSRWEDQ�D]�HOOHQ U]pVHN�V]iPD����>���@�pV�>���@�N|]|WW�EiUPLO\HQ�V]iP~�SUyEiONR]iV�
EHSURJUDPR]KDWy� D�7/0�+LED�.pVOHOWHWpV� V]HNFLyEDQ�� ËJ\� D� WHOHIRQYRQDO� SLOODQDWQ\L� NLPDUDGiVD� QHP�
RNR]�KLEiW��
7/0�+LED�6tSROiV�eOHVtWpV�$ODWW�RSFLy�HQJHGpO\H]HWW��DNNRU�7/0�KLED�HVHWpQ�pOHVtWHWW�iOODSRWEDQ�D�ELO�
OHQW\ ]HW�VtSROQL�IRJ��$�V]LUpQD�NLPHQHW�DNWLYiOiViKR]�HQJHGpO\H]QL�NHOO�D�7/0�+LED�+DQJRV�eOHVtWpV�
$ODWW�RSFLyW��
$�KLEDKHO\]HW�HOP~OWiYDO�D�SDQHO�7/0�9LVV]DiOOiV��]HQHWNyGRW�N�OG��0LQGHQ�HVHPpQ\��DPHO\�D�WHOHIRQ�
YRQDO�NLPDUDGiVD�DODWW�W|UWpQW��NpV EE�MHOHQWpVUH�NHU�O���
/,1.6������ UiGLyV�NRPPXQLNiWRU�KDV]QiODWD�HVHWpQ�D�SDQHO�7/0�+LED�h]HQHWNyG�N�OGpVpUH�SURJUD�
PR]KDWy��
�
������6]LUpQD��
0LXWiQ�D�6]LUpQD�.LNDSFVROiVL�,G � OHWHOW��D�V]LUpQD�HOKDOOJDW��$�SDQHO�IHO�J\HOL�D�V]LUpQD�NLPHQHWHW��+D�
Q\LWRWW� V]LUpQDN|UW�pU]pNHO��DNNRU�D�SDQHO�D�KLEiW�D]RQQDO� MHO]L�pV�PHJV]yODOWDWMD�D�ELOOHQW\ ]HW�]�PPHUW�
PLQGHQ� Wt]�PiVRGSHUFEHQ� NpW� DONDORPPDO�� KRJ\� D� WXODMGRQRV� ILJ\HOPpW� IHOKtYMD� D� SUREOpPiUD��$�SDQHO�
KDODGpNWDODQXO�6]LUpQD�ÈUDPN|UL�+LED� �]HQHWNyGRW� LV� N�OGKHW��$�SUREOpPD�PHJV] QpVH�XWiQ�6]LUpQD�
ÈUDPN|UL�+LED�9LVV]DiOOiV��]HQHWNyGRW�N�OG��
�
�����7HV]W�7RYiEEtWiV�
$�NRPPXQLNiFLyV�NDSFVRODW�PHJOpWpQHN�HOOHQ U]pVH�pUGHNpEHQ�D�SDQHO� WHV]W�MHOHN� WRYiEEtWiViUD�SURJUD�
PR]KDWy��
$�SDQHO�N�OGKHW�,G V]DNRV�7HV]W�7RYiEEtWiV��]HQHWNyGRW�D�SURJUDPR]RWW�7HV]W�7RYiEEtWiVL�,G EHQ��$�
7HV]W�7RYiEEtWiVL�&LNOXV�D�WHV]WHN�N|]W�HOWHOW�QDSRN�V]iPiW�KDWiUR]]D�PHJ��+D�D�WHV]W�WRYiEEtWiV�LGHMpW�D�
PHJHO ] QpO�DODFVRQ\DEE�pUWpNUH�SURJUDPR]]XN��DNNRU�D�UHQGV]HU�D�N|YHWNH] �WRYiEEtWiV�HO WW�PHJYiUMD�
D]�HUHGHWL�SHULyGXV�OHWHOWpW�pV�FVDN�H]W�N|YHW HQ�V]iPRO�D]�~M�LG N|]]HO��
/,1.6������UiGLyV�NRPPXQLNiWRU�KDV]QiODWD�HVHWpQ�D�SDQHO�UiGLyV�WHV]WHW�LV�N�OGKHW��/,1.6������7HV]W�
7RYiEEtWiV��]HQHWNyG�SURJUDPR]iViYDO�D�SDQHO�D�YH]HWpNHV�WHV]WWHO�HJ\LG EHQ�UiGLyV�WHV]WHW�LV�N�OG��
$� YpJIHOKDV]QiOy� NRPPXQLNiWRU� WHV]WHW� JHQHUiOKDW��5HQGV]HU� 7HV]W� �]HQHWNyG� SURJUDPR]iVD� HVHWpQ� D�
SDQHO� D�5HQGV]HU�7HV]W�ELOOHQW\ ]HW�SDUDQFV�EHYLWHOHNRU� HON�OGL� D� MHOHW� �/G������6]DNDV]� >@�SDUDQFVRN��
>@>�@��)HOKDV]QiOy�)XQNFLyN����
�
�
�
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�����7 ]��6HJtWVpJ��3iQLN�%LOOHQW\ N�
$�YpV]KHO\]HW�ELOOHQW\ N�PLQGHQ�NH]HO HJ\VpJHQ�UHQGHONH]pVUH�iOOQDN��(]HNHW�D�ELOOHQW\ NHW�NpW�PiVRG�
SHUFLJ� Q\RPYD�NHOO� WDUWDQL�� FVDN� H]W� N|YHW HQ� YiOQDN� DNWtYYi��$�NpW�PiVRGSHUFHV�NpVOHOWHWpV� D�YpOHWOHQ�
DNWLYiOiV�HONHU�OpVpW�V]ROJiOMD���
7 ]�%LOOHQW\ N�RSFLy�HQJHGpO\H]pVH�HVHWpQ�D�7 ]�ELOOHQW\ N�NpW�PiVRGSHUFHV�OHQ\RPiVDNRU�D�SDQHO�DNWL�
YiOMD�D�ULDV]Wy�NLPHQHWHW���(J\�PiVRGSHUFHQNpQW�SXO]iO���)RO\DPDWRV�7 ]�&VHQJ �RSFLy�YiODV]WiVDNRU�D�
ULDV]Wy�NLPHQHW�NyG�EHYLWHOpLJ�KDQJMHO]pVW�DG��(J\pE�HVHWEHQ�D�KDQJMHO]pV�D�NyG�EHYLWHOpLJ��YDJ\�D�ULDV]Wy�
NLPHQHW�LG ]tWpVpQHN�OHMiUWiLJ�WDUW��$�MHO�D]RQQDO�WRYiEEtWiVUD�NHU�O�D�N|]SRQWL�HJ\VpJKH]��
$�6HJtWVpJ�%LOOHQW\ N���PiVRGSHUFHV�OHQ\RPiVDNRU�D�SDQHO�KiURPV]RU�PHJV]yODOWDWMD�D�ELOOHQW\ ]HW�FVL�
SRJyMiW��(]]HO�D�EHNDSFVROiVW� MHO]L��$�SDQHO�U|YLG�HJ\PiVXWiQEDQ�Wt]V]HU�EHNDSFVROMD�D�ELOOHQW\ ]HW�FVL�
SRJyMiW��H]]HO�D�N|]SRQWL�HJ\VpJ�IHOp�W|UWpQ �NRPPXQLNiFLyW�MHO]L��
$�3iQLN�%LOOHQW\ N� ��PiVRGSHUFHV� OHQ\RPiVDNRU� D� SDQHO� KDODGpNWDODQXO� WRYiEEtWMD� D� MHOHW� D� N|]SRQWL�
HJ\VpJKH]��+D�D�+DQJRV�3iQLN�%LOOHQW\ N�RSFLyW�HQJHGpO\H]W�N��DNNRU�D�SDQHO�DNWLYiOiVNRU�KiURPV]RU�
PHJV]yODOWDWMD�D�ELOOHQW\ ]HW�FVLSRJyMiW�pV�EHNDSFVROMD�D�ULDV]WiV�NLPHQHWHW��PtJ�NyGRW�QHP�NDS��LOO���PtJ�
D�ULDV]WiV�NLPHQHW�LGHMH�OH�QHP�MiU��(J\pE�HVHWHNEHQ�D�ULDV]WiV�FVHQGHV��
�
7 ]��.LVHJtW ��3iQLN�%LOOHQW\ N�HOV|WpWtWHWW�ELOOHQW\ ]HW�HVHWpEHQ�LV�P N|GQHN�Â/G�������6]DNDV]��%LOOHQ�
W\ ]HW�(OV|WpWtWpV����
�
�����%H��.LOpSpV�.pVOHOWHWpV�2SFLyN�
eOHVtWpVNRU�D�SDQHO�NLOpSpVL�NpVOHOWHWpVW�DG��+DQJRV�.LOpSpVL�.pVOHOWHWpV� HQJHGpO\H]pVH�HVHWpQ�D�ELOOHQ�
W\ ]HW�PiVRGSHUFHQNpQW�KDQJMHO]pVW�DG�D�NLOpSpV�NpVOHOWHWpV�OHMiUWiLJ��$�NLOpSpV�NpVOHOWHWpV�XWROVy����Pi�
VRGSHUFpEHQ�D�KDQJMHO]pV�J\RUVDEEi�YiOLN��H]]HO�ILJ\HOPH]WHWL�D�IHOKDV]QiOyW�DUUD��KRJ\�D�UHQGV]HU�KDPD�
URVDQ�pOHVtWpVUH�NHU�O���
.HUHVNHGHOPL� IHOKDV]QiOyN� V]iPiUD�6]LUpQDMHO� .LOpSpVL�.pVOHOWHWpVNRU� RSFLy� HQJHGpO\H]KHW ��0iVRG�
SHUFHQNpQW�HJ\V]HU�D�ULDV]WiV�NLPHQHW�U|YLG�KDQJMHO]pVW�DG�D�NLOpSpVL�NpVOHOWHWpV�NH]GHWpW O��PDMG�D]�XWRO�
Vy����PiVRGSHUFW O�D�NLOpSpV�NpVOHOWHWpV�LGHMpQHN�OHMiUWiLJ�D�FVLSSDQWiVRN�V]iPD�PiVRGSHUFHQNpQW�KiURP�
UD�Q ��
%HOpSpVNRU��KD�NpVOHOWHWHWW�]yQD�NHU�O�PHJVpUWpVUH��D�SDQHO�EHOpSpVL�NpVOHOWHWpVW�DG��$�ELOOHQW\ ]HW�IRO\D�
PDWRV�KDQJMHO]pVW�DG��$]�XWROVy����PiVRGSHUFEHQ�D�ELOOHQW\ ]HW�FVLSRJyMD�SXO]iOQL�NH]G��H]]HO�ILJ\HOPH]�
WHW��KRJ\�D�UHQGV]HU�KDPDURVDQ�ULDV]W��$PHQQ\LEHQ�D]�pOHVtWpVL�SHULyGXVEDQ�ULDV]WiV�W|UWpQW��D�ELOOHQW\ ]HW�
D�EHOpSpVL�NpVOHOWHWpV�WHOMHV�LGHMpEHQ�SXO]iO��H]]HO�ILJ\HOPH]WHWL�D�IHOKDV]QiOyW�D�NRUiEEL�ULDV]WiVUD���
.HUHVNHGHOPL� IHOKDV]QiOyN� V]iPiUD�6]LUpQDMHO� %HOpSpVL�.pVOHOWHWpVNRU� RSFLy� HQJHGpO\H]KHW ��0iVRG�
SHUFHQNpQW� HJ\V]HU� D� ULDV]WiV�NLPHQHW� U|YLG�KDQJMHO]pVW� DG� D�EHOpSpV�NpVOHOWHWpV� OHMiUWiLJ� LOO�� D� UHQGV]HU�
KDWiVWDODQtWiViLJ��(]�D�IXQNFLy�NpW�SDUWtFLy�HVHWpEHQ�QHP�KDV]QiOKDWy��
�
0LYHO�NpW�NpVOHOWHWHWW�]yQD��V�H]]HO�NpW�N�O|QE|] �%HOpSpVL�.pVOHOWHWpV�SURJUDPR]KDWy��tJ\�D�SDQHO�pOHVt�
WpVNRU�D]�HOV QHN�PHJVpUWHWW�NpVOHOWHWHWW�]yQD�%HOpSpVL�.pVOHOWHWpVpYHO�V]iPRO��
�
+D�D�6]LUpQDKDQJ�$XWRPDWLNXV�eOHVtWpV�$ODWW�RSFLy�HQJHGpO\H]HWW��V]LUpQDKDQJ�KDOOKDWy�D]�DXWRPDWLNXV�
pOHVtWpV�DODWW��DPHO\�ILJ\HOPH]WHWL�D�KHO\LVpJEHQ�WDUWy]NRGyNDW��KRJ\�D�UHQGV]HU�pOHVHGQL�IRJ��
.LOpSpVL� .pVOHOWHWpV� /H]iUiV� HQJHGpO\H]pVH� HVHWpQ� D� SDQHO� D� NLOpSpVL� NpVOHOWHWpV� LG WDUWDPiQ� ILJ\HOL� D�
NpVOHOWHWHWW�]yQiNDW��$PHQQ\LEHQ�D�NLOpSpVL�NpVOHOWHWpV�DODWW�NpVOHOWHWHWW�]yQD�Q\LWRWWi�YiOLN��PDMG�EH]iUXO�D�
NLOpSpV�NpVOHOWHWpV�OH]iUXO�pV�D�SDQHO�D]RQQDO�pOHVHGLN��
$� WpYHV� ULDV]WiVRN� NLN�V]|E|OpVH� pUGHNpEHQ� YDQ� D�+DQJRV�.LOpSpVL�+LED� IXQNFLy��+D� HJ\� NpVOHOWHWHWW�
]yQiW���PiVRGSHUFHQ�EHO�O�PHJVpUWHQHN�D�NLOpSpVL�NpVOHOWHWpV� OHWHOWH�XWiQ��DNNRU�D�NH]HO �]�PPHUH�pV�D�
V]LUpQD�NLPHQHW�DNWtY�OHV]��HOLQGXO�D�EHOpSpVL�NpVOHOWHWpV��ILJ\HOPH]WHWYH�D�IHOKDV]QiOyW�D�EL]RQ\WDODQ�pOHVt�
WpVUH��+D�D�SDQHOW�KDWiVWDODQtWMiN�D�EHOpSpVL�NpVOHOWHWpV�DODWW��QHP�NHOHWNH]LN�iWYLWHO��+D�QHP��DNNRU�D�SDQHO�
IRO\DPDWRV�ULDV]WiVW�DG�pV�NRPPXQLNiO�D�IHO�J\HOHWUH��$�IXQNFLy�OHWLOWKDWy�>���@�V]HNFLy�>�@�RSFLy��
�
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�����(VHPpQ\�7iUROy�
$�SDQHO�D�UHQGV]HUEHQ�HO IRUGXOW�XWROVy�����HVHPpQ\W�WiUROMD��9DODPHQQ\L�HVHPpQ\QpO�IHOW�QWHWL�D�QDSRW��
D]� LG SRQWRW�� D� SDUWtFLyW��PDJiW� D]� HVHPpQ\W� D� ]yQDV]iPPDO�� IHOKDV]QiOyL� NyGGDO�� YDJ\� HJ\pE�� D]� HVH�
PpQ\UH�YRQDWNR]y�DGDWWDO���
$]�(VHPpQ\WiU�.|YHWL�D�5LDV]WiV�6]iPOiOyW�RSFLy�HQJHGpO\H]pVH�HVHWpQ�D]�HVHPpQ\� WiUROy�D� ULDV]WiV�
V]iPOiOy�KDWiUpUWpNpQ� W~O�QHP� WiURO�HVHPpQ\W��(]]HO�HONHU�OKHW ��KRJ\�D�SDQHO�D� WHOMHV� WiUROyW�iWtUMD�HJ\�
SUREOpPD�IHOOpSpVHNRU��
$]�HVHPpQ\�WiUROyW�KiURP�N�O|QIpOH�PyGRQ�OHKHW�PHJWHNLQWHQL���
��/&'�ELOOHQW\ ]HWU O���
��+HO\L�Q\RPWDWy�VHJtWVpJpYHO��3&�����SULQWHU�PRGXO�DONDOPD]iViYDO��/G��������6]DNDV]��+HO\L�1\RPWD�
Wy���
��)HOW|OWKHW �'/6�V]RIWYHU�VHJtWVpJpYHO��
�
�������$]�(VHPpQ\WiU�PHJWHNLQWpVH�/&'�ELOOHQW\ ]HWU O�
$]�(VHPpQ\�7iUROyW�/&'�ELOOHQW\ ]HWU O�D]�DOiEEL�PyGRQ�WHNLQWKHWM�N�PHJ��
���OpSpV���hVVH�EH�D�>@>�@>0HVWHU�.yG@�ELOOHQW\ NHW�
���OpSpV���9iODVV]D�NL�D]��(VHPpQ\�7iUROy�0HJWHNLQWpV��RSFLyW�
$�ELOOHQW\ ]HWHQ�HNNRU�PHJMHOHQLN�D]�HVHPpQ\�V]iPD��SDUWtFLyMD��QDSMD�pV� LG SRQWMD��$� >@�ELOOHQW\ YHO�
OpSNHGKHW�QN�D]�LQIRUPiFLy�pV�PDJD�D]�HVHPpQ\�N|]|WW��$����!��ELOOHQW\ N�VHJtWVpJpYHO�D�WiUROyEDQ�WDOiO�
KDWy�HVHPpQ\HN�N|]W�ODSR]KDWXQN�
$]�HVHPpQ\�WiUROy�PHJWHNLQWpVpQHN�YpJpQ�Q\RPMD�PHJ�D�>�@�ELOOHQW\ W��(]]HO�NLOpS��
�
�����5LDV]WiV�6]iPOiOiV�
$� ULDV]WiV� V]iPOiOiV� IXQNFLy� VHJtW� DQQDN�PHJDNDGiO\R]iViEDQ�� KRJ\� HJ\� ÄPHJIXWRWW� NRPPXQLNiWRU´� D�
N|]SRQWL� HJ\VpJHW� OHN|VVH��$�=yQD�5LDV]WiVRN��=yQD�7DPSHUHN� pV�6]HUYL]� MHOHN� V]iPiUD� N�O|QE|] �
KDWiUpUWpNHN� SURJUDPR]KDWyN�� 0LXWiQ� D� SDQHO� HJ\� DGRWW� HVHPpQ\QpO� D� PHJKDWiUR]RWW� NRPPXQLNiFLy�
V]iPRW�HOpUWH��W|EEp�PiU�QHP�N�OG�MHOHQWpVW�D]�HVHPpQ\U O�PLQGDGGLJ��PtJ�D�ULDV]WiV�V]iPOiOy�YLVV]D�QHP�
iOO��
3pOGiXO�DEEDQ�D]�HVHWEHQ��KD�D�=yQD�5LDV]WiVRN�ULDV]WiV�V]iPOiOy�KDWiUpUWpNH�>���@��DNNRU�D�SDQHO�FVDN���
ULDV]WiVL�MHOHW�N�OG�D]�HJ\HV�ULDV]WiV�V]iPOiOyYDO�HOOiWRWW�]yQiN�HVHWpEHQ�PLQGDGGLJ��PtJ�D�ULDV]WiV�V]iPOi�
OyW�QHP�W|U|OM�N���
$�SDQHO�pOHVtWpVHNRU��YDJ\�PLQGHQ�QDS�pMIpONRU�D�5LDV]WiV�6]iPOiOy�W|UOpVUH�NHU�O��$�YLVV]DiOOiVW�N|YHW �
HQ�D�SDQHO�~MUD�D�V]RNiVRV�PyGRQ�NRPPXQLNiO���
�
�����ÈWYLWHOL�.pVOHOWHWpV�
+D�YDODPHO\� ]yQiQiO�ÈWYLWHOL�.pVOHOWHWpVW� HQJHGpO\H]W�QN�� DNNRU�D�SDQHO�D� ULDV]WiV� MHOHQWpVpW�D�SURJUD�
PR]RWW�ÈWYLWHOL�.pVOHOWHWpV�,GHLJ�NpVOHOWHWQL�IRJMD��+D�D�SDQHOW�D�NpVOHOWHWpVL�LG �OHMiUWD�HO WW�KDWiVWDODQtW�
MXN��DNNRU�D�SDQHO�QHP�MHOHQWL�D�ULDV]WiVW�D�N|]SRQWL�iOORPiVQDN��$PHQQ\LEHQ�D�SDQHO�QLQFV�KDWiVWDODQtWYD�
D�NpVOHOWHWpVL�LG Q�EHO�O��DNNRU�V]RNiVRV�PyGRQ�NRPPXQLNiO��
�
(]�D�MHOOHP] �D�WHOMHV�UHQGV]HUUH��PLQGNpW�SDUWtFLyUD��NLWHUMHG��
�
�����%LOOHQW\ ]HW�+iWWpUYLOiJtWiV�
9DODPHQQ\L�ELOOHQW\ ]HW�JRPEMDL�NLYLOiJtWKDWyN�D�MREE�OiWKDWyViJ�pUGHNpEHQ��$�%LOOHQW\ ]HW�+iWWpUYLOi�
JtWiV�RSFLy�HQJHGpO\H]pVpYHO�D�Q\RPyJRPERN�YLOiJtWDQDN���
�
�����eOHVtWpV�+DWiVWDODQtWiV�2SFLyN�
eOHVtWpV�+DWiVWDODQtWiV� 6]LUpQDMHO� RSFLy� HQJHGpO\H]pVH� HVHWpQ� D� SDQHO� pOHVtWpVNRU� HJ\V]HU�� KDWiVWDODQt�
WiVNRU� SHGLJ� NpWV]HU� PHJV]yODOWDWMD� D� ULDV]WiV� NLPHQHWHW�� $�%LOOHQW\ ]HW� 9LVV]DMHO]pV� 5LDV]WiV� 8WiQL�
1\LWiVQiO�RSFLy�HVHWpQ�OHKHW VpJ�Q\tOLN�Ui��KRJ\�D�ELOOHQW\ ]HW�HJ\PiV�XWiQ�Wt]V]HU�J\RUV�FVLSRJiVW�DGMRQ�
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DNNRU�� KD� D� SDQHOW� ULDV]WiV� XWiQ� KDWiVWDODQtWRWWiN��$�6]LUpQDMHO�5LDV]WiV�8WiQL�1\LWiVQiO�RSFLy� HVHWpQ�
OHKHW VpJ�Q\tOLN�Ui��KRJ\�D�V]LUpQD�NLPHQHW�HJ\PiV�XWiQ�Wt]V]HU�J\RUV�FVLSSDQWiVW�DGMRQ�DNNRU��KD�D�SDQHOW�
ULDV]WiV�XWiQ�KDWiVWDODQtWRWWiN��
=iUiV�0HJHU VtWpV�HQJHGpO\H]pVH�HVHWpQ�D�ELOOHQW\ ]HW�HJ\PiV�XWiQ�Wt]V]HU�J\RUV�FVLSRJiVW�DG�D]W�N|YH�
W HQ��KRJ\�D�]iUiVL��]HQHWNyGRW�WRYiEEtWRWWD�D�N|]SRQWL�HJ\VpJKH]��
+D�D�.LLNWDWiV�ÈOODSRW�eOHVtWpVNRU�.LMHOH]YH�RSFLy�HQJHGpO\H]YH�YDQ��DNNRU�pOHVtWHWW�iOODSRWEDQ�D�
%\SDVV�/('�YLOiJtWDQL�IRJ��MHOH]YH�D�]yQDNLLNWDWiVW��
�
�����$XWRPDWLNXV�eOHVtWpV�
0LQGNpW�KDWiVWDODQtWRWW�SDUWtFLy�SURJUDPR]KDWy�D�QDS�HJ\�PHJKDWiUR]RWW�yUiMiEDQ�DXWRPDWLNXV�pOHVtWpVUH��
$]�DXWRPDWLNXV�pOHVtWpV�PHJIHOHO �P N|GpVpKH]�D�SRQWRVLG W�EH�NHOO�SURJUDPR]QL��
0LNRU�D�SDQHO�EHOV �yUiMD�HOpUL�D]�$XWRPDWLNXV�eOHVtWpV�,GHMpW��D�SDQHO�PHJYL]VJiOMD�D�SDUWtFLy�iOODSRWiW��
$EEDQ�D]�HVHWEHQ��KD�pOHVtWYH�YDQ��D�SDQHO�VHPPLW�VHP�WHV]�D�N|YHWNH] �QDS�$XWRPDWLNXV�eOHVtWpV�,GHMp�
LJ��DPLNRU�~MUD�PHJYL]VJiOMD�D�SDUWtFLyW��
$EEDQ�D]�HVHWEHQ��KD�KDWiVWDODQtWYD�YDQ��D�SDQHO�YDODPHQQ\L�D]�DGRWW�SDUWtFLyKR]�WDUWR]y�ELOOHQW\ ]HW�FVL�
SRJyMiW�HJ\�SHUFLJ�PHJV]yODOWDWMD��+D�pUYpQ\HV�)HOKDV]QiOyL�.yG�EH�WpVUH�NHU�O��D]�$XWRPDWLNXV�eOHVtWpV�
PHJV]DNDG�� $� SDQHO� HNNRU� $XWRPDWLNXV� eOHVtWpV� 0HJV]DNtWiV� h]HQHWNyGRW� N�OG�� DPHQQ\LEHQ� HUUH�
SURJUDPR]WXN��
+D�QHP�YLV]�QN�EH�NyGRW��DNNRU�D�SDQHO�YpJUHKDMWMD�D]�DXWRPDWLNXV�pOHVtWpVW��+D�YDODPHO\�]yQD�PHJ�YDQ�
VpUWYH��DNNRU�5pV]OHJHV�=iUiV�h]HQHWNyG�RW�N�OG��DPHQQ\LEHQ�SURJUDPR]iVD�V]HULQW� MHOH]QLH�NHOO��KD�D�
UHQGV]HU�QHP�]iUW��$�]yQD�Q\XJDORPED�NHU�OpVH�XWiQ�D�SDQHO�D�]yQiW�YLVV]DDGMD�D�UHQGV]HUEH��
�
�����%LOOHQW\ ]HW�.L]iUiV�
$� SDQHO� ELOOHQW\ ]HWHN� NL]iUiViUD� SURJUDPR]KDWy� DUUD� D]� HVHWUH�� KD�PHJKDWiUR]RWW� V]iP~� KHO\WHOHQ� IHO�
KDV]QiOyL�NyG�EHYLWHOpUH�NHU�OQH�VRU��$�+LEiV�.yGRN�6]iPD�.L]iUiV�(O WW�RSFLy�KDWiUpUWpNpQHN�HOpUp�
VHNRU�D�SDQHO�D�ELOOHQW\ ]HWHW�D�.L]iUiV�,G WDUWDPiUD�NL]iUMD�pV�D]�HVHPpQ\W�MHJ\]L�D]�HVHPpQ\�WiUROyED��
$�NL]iUiV�LGHMH�DODWW�D�ELOOHQW\ ]HW�EiUPHO\�JRPEMiW�OHQ\RPYD�KLED�KDQJMHO]pVW�KDOOXQN��
�
$�KLEiV�NyG�V]iPOiOy�yUiQNpQW�UHVHWHO GLN��
�
%LOOHQW\ ]HW�.L]iUiV� WLOWiViKR]� D�+LEiV�.yGRN�6]iPD�.L]iUiV�(O WW�pUWpNpW� >���@�UD� NHOO� SURJUDPR]�
QXQN��
�
+D�D�%LOOHQW\ ]HW�NL]iUiV�DNWtY��D�SDQHO�QHP�pOHVtWKHW �KDWiVWDODQtWKDWy�NXOFVRV�NDSFVROyYDO��
�
�
�����%LOOHQW\ ]HW�(OV|WpWtWpV�
%LOOHQW\ ]HW�(OV|WpWtWpV�RSFLy�HQJHGpO\H]pVpYHO�D�SDQHO�D�ELOOHQW\ N�NLYpWHOpYHO�ELOOHQW\ ]HW�WHOMHV�YLOiJt�
WiViW�pV�D]�/&'�NLMHO] W�HOV|WpWtWL��KD����PiVRGSHUFLJ�HJ\HWOHQ�ELOOHQW\ �VHP�NHU�O�PHJQ\RPiVUD��
$�SDQHO�YLVV]DNDSFVROMD�D�YLOiJtWiVW�DEEDQ�D]�HVHWEHQ��KD�EHOpSpVL�NpVOHOWHWpV�NH]G GLN��YDJ\�ULDV]WiV�W|U�
WpQLN��$�YLOiJtWiV�DNNRU�LV�YLVV]DiOO��KD�YDODPHO\LN�ELOOHQW\ W�PHJQ\RPMXN��YDJ\�KD�D�.yG�6]�NVpJHV�D]�
(OV|WpWtWpV�0HJV]�QWHWpVpKH]�RSFLy�HQJHGpO\H]pVH�HVHWpQ�pUYpQ\HV�IHOKDV]QiOyL�NyGRW�YLV]�QN�EH��
7DNDUpNRV�h]HPPyG�RSFLy�HQJHGpO\H]pVH�HVHWpQ�D�SDQHO�D�WHOMHV�ELOOHQW\ ]HW�YLOiJtWiVW���D�KiWWpU�YLOiJt�
WiVW�LV��NLNDSFVROMD�$&�NLPDUDGiV�HVHWpQ�D]�DNNXPXOiWRU�NtPpOpVH�pUGHNpEHQ��
�
�����+XURN�9iODV]�,G �
$�QRUPiO�KXURN�YiODV]�LG �YDODPHQQ\L�]yQD�HVHWpEHQ�����PVHF��$�SDQHO�FVDN�DNNRU�LVPHUL�IHO�D�ULDV]WiVW��
DPLNRU�D�ULDV]WiVL�iOODSRW�OHJDOiEE�����PVHF�LJ�IRO\DPDWRV��Q\LWRWW�]yQD����
+D� D]���HV�=yQD�*\RUV�9iODV]LGHM � RSFLyW� HQJHGpO\H]]�N�� DNNRU� D]� ��DV� ]yQD� KXURN� YiODV]� LGHMH� ���
PVHF�OHV]��(]W�D�OHKHW VpJHW�HOV VRUEDQ�UH]JpVpU]pNHO N�HVHWpEHQ�KDV]QiOMiN���
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�
�����%LOOHQW\ ]HW�7DPSHU�
%LOOHQW\ ]HW�7DPSHU�(QJHGpO\H]pVH�RSFLy�YiODV]WiVD�HVHWpQ�D�SDQHO�ÈOWDOiQRV�5HQGV]HU�7DPSHU�NLMHO�
]pVW�pV��]HQHWNyGRW�DG��KD�YDODPHO\LN�ELOOHQW\ ]HWHW�HOWiYROtWMXN�D�IDOUyO��$�ELOOHQW\ ]HW�V]DERWi]V�HOP~O�
WiYDO�D�SDQHO�ÈOWDOiQRV�5HQGV]HU�WDPSHU�9LVV]DiOOiV��]HQHWNyGRW�N�OG��9DODPHQQ\L�ELOOHQW\ ]HW�PHJIH�
OHO �LQVWDOOiOiViUyO�JRQGRVNRGQL�NHOO�HQQHN�D]�RSFLyQDN�D]�HQJHGpO\H]pVH�HO WW��
+D�HQJHGpO\H]]�N�D�7DPSHU�+LED�1HP�1\LWRWW�RSFLyW��D�WDPSHU�pV�KLEDiOODSRWRN�QHP�OHV]QHN�OiWKDWyN�D�
NH]HO Q��
�
$]�h]HPEH�+HO\H] L�SURJUDPR]iVED�EHOpSpV�pV�NLOpSpV�QHP�HOHJHQG �D�WDPSHU�iOODSRWRN�PHJV] QWHWp�
VpKH]��0LQGHQ�WDPSHU�KLEiW�IL]LNiOLVDQ�PHJ�NHOO�V] QWHWQL��
+D�HJ\�]yQD�KLEiV��YDJ\�WDPSHUVpU�OW��D�KLEDNLMHO]pV�PHJV] QWHWpVpKH]�PHJ�NHOO�V] QWHWQL�D�KLEiW��
�
�����/,1.6������5iGLyV�.RPPXQLNiWRU�
$�/,1.6������5iGLyV�.RPPXQLNiWRU�KiURP�N�O|QIpOH�PyGRQ�KDV]QiOKDWy��D�SDQHO�HJ\HG�OL�NRPPXQL�
NiWRUDNpQW��HJ\LN��YDJ\�PLQGNpW�WHOHIRQV]iP�WDUWDOpNDNpQW��YDJ\�SHGLJ�D�YH]HWpNHV�NRPPXQLNiWRU�UHGXQ�
GiQVDNpQW� �D� SDQHO� HNNRU�PLQG�D�YH]HWpNHV�YRQDORQ��PLQG�D�/,1.6�VHJtWVpJpYHO�KtYiVW� LQWp]���/,1.6�
(O ]HWHV� SURJUDPR]KDWy� YDODPHQQ\L� WHOHIRQV]iPKR]� DUUD� D]� HVHWUH�� KD� D� YH]HWpNHV� WHOHIRQV]iP� KHO\L�
XJ\DQ��GH�D�/,1.6�UH�HO WiUFVi]iV�V]�NVpJHV��/,1.6�(O ]HWHV�SURJUDPR]iVDNRU�D]�|VV]HV�QHP�KDV]QiOW�
V]iPRW�KH[DGHFLPiOLV��)��IHO�NHOO�SURJUDPR]QXQN��
�
$�/,1.6�HJ\�eV]DN�$PHULNDL�*60�V]ROJiOWDWy�������0+]�IUHNYHQFLiQ��J\DNRUODWLODJ�0DJ\DURUV]iJRQ�
LO\HQ�V]ROJiOWDWy�QLQFV��H]pUW�D�SURJUDPR]iVEDQ�H]HNHW�D�UpV]HNHW�QHP�NHOO�SURJUDPR]QL��
�
�����9H]HWpN�QpON�OL�E YtWpV�
7HWV]pV� V]HULQWL� V]iP~� �PD[�� ���� ]yQD� YH]HWpN� QpON�OLUH� SURJUDPR]KDWy��$�YH]HWpN� QpON�OL� EHUHQGH]pV�
SDQHOKH]�WHOHStWpVHNRU�YiODVV]XN�NL�D�]yQD�V]iPRW�pV�YLJ\�N�EH�D]�HJ\VpJHQ�WDOiOKDWy�KDWMHJ\ �(61�V]i�
PRW��
9H]HWpNHV�pV�YH]HWpN�QpON�OL�]yQiN�QHP�IHGKHWLN�iW�HJ\PiVW��
�
9DODPHQQ\L�YH]HWpN�QpON�OL�EHUHQGH]pV����SHUFHQNpQW�IHO�J\HOHWL�UXWLQW�KDMW�YpJUH��+D�D�9H]HWpN�1pON�OL�
)HO�J\HOHWL�$EODN� LGHMH� DODWW� D� YHY � OHJDOiEE� HJ\V]HU� MHOHW� NDS� D� YH]HWpN� QpON�OL� EHUHQGH]pVW O�� DNNRU�
QHP�N�OG�KLED�]HQHWHW��(OOHQNH] � HVHWEHQ�ÈOWDOiQRV�=yQD�)HO�J\HOHW� �]HQHWNyG�NHU�O� WRYiEEtWiVUD��$�
SDQHO�6,$�IRUPiWXPRW�KDV]QiOYD�)HO�J\HOHW�+LED�]yQiQNpQW��]HQHWNyGRW�N�OG��$�IHO�J\HOHWL�UXWLQ�DONDO�
PiYDO�D�EHUHQGH]pV�D]�DNNXPXOiWRU�iOODSRWiW�LV�MHO]L��$PHQQ\LEHQ�D]�DNNXPXOiWRU�OHPHU�OW�YROQD�ÈOWDOi�
QRV� =yQD� $NNXPXOiWRU� /HPHU�OpV� KLEiW� MHOH]�� $� SDQHO� D]� HVHPpQ\� MHOHQWpVpW� D� SURJUDPR]RWW�=yQD�
$NNXPXOiWRU�/HPHU�OpV�-HOHQWpV�.pVOHOWHWpV�LGHMpLJ�NpVOHOWHWL��+D�D�IHOKDV]QiOy�LVPHUL�D]�DNNXPXOiWRU�
FVHUH�OpSpVHLW��DNNRU�D�FVHUpW�YpJUHKDMWYD�HONHU�OKHW �D]�HVHPpQ\�IHOHVOHJHV�MHOHQWpVH��
$�3&� ����� WDPSHUKLEiMD� EHNHU�O� D]� HVHPpQ\WiUED� YDJ\� iWYLWHOUH� NHU�O��PLQW� iOWDOiQRV� UHQGV]HU� WDPSHU�
PLQGNpW�iOODSRWEDQ��(O V]|U�DNNRU��KD�D�3&������PRGXO� WDPSHUN|UH�Q\LWRWW�� HNNRU�D� WDPSHUN|U� U|YLGUH�
]iUiVD�PHJV] QWHWL�D�KLEiW��0iVRGV]RU��D�WDPSHUKLED�EHNHU�O�D]�HVHPpQ\WiUED��KD�D�3&������]DYDUy�5)�
MHOHW�pV]OHO��
�
�������9H]HWpN�QpON�OL�]yQiN�IHO�J\HOHWH�
���OpSpV� /pSMHQ�EH�D]�h]HPEH�+HO\H] L�SURJUDPR]iVED��
���OpSpV� /pSMHQ�EH�D�>���@�V]HNFLyED��
���OpSpV� /pSMHQ�EH�D�>��@>��@>��@>��@�V]HNFLyNED�D�IHO�J\HOHW�HQJHGpO\H]pVpKH]�pV�WLOWiViKR]��
�
$�YH]HWpN�QpON�OL�]yQD�DWWULE~WXPRW��>�@�DV�DWWULE~WXP��EH�NHOO�NDSFVROQL�PLQGHQ�EHOpSWHWHWW�HV]N|]QpO��
$�IHO�J\HOHWHW�OH�NHOO�WLOWDQL�D�:/6�����HV]N|]|NQpO��
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�
�����(6&257�0RGXO�
$]�(VFRUW� �����PRGXO� EiUPHO\� WRQH� �]HPPyGEDQ�P N|G � WHOHIRQW� WHOMHVHQ� IXQNFLRQiOy� ELOOHQW\ ]HWWp�
DODNtW��/HKHW VpJHW�Q\~MW�D�UHQGV]HU�pOHVtWpVpUH�pV�KDWiVWDODQtWiViUD��YDODPLQW�D]�iOODSRW�OHNpUGH]pVpUH��
$]� (6&257� D� UHQGV]HU� IHO�J\HO MpQHN� V]HUHSpW� LV� HOOiWMD�� 9LOiJRV�� N|]pUWKHW � PRQGDWDLYDO� VHJtWVpJHW�
Q\~MW�D�IHOKDV]QiOyQDN�D�IXQNFLyN�PHJLVPHUpVpKH]��$�SURJUDPR]KDWy�]yQD�FtPNpN��W|EE�PLQW�����V]DYDV�
N|Q\YWiUXQNEyO��WRYiEE�HJ\V]HU VtWLN�D�UHQGV]HU�KDV]QiODWiW��
$� PRGXO� EHpStWHWW� WiSYH]HWpN� HOOHQ U] � LQWHUIpVV]HO� UHQGHONH]LN�� V� PD[�� ��� WiSYH]HWpNHQ� HOOHQ U]L� D�
YLOiJtWiV��pV�K PpUVpNOHW�HOOHQ U] �EHUHQGH]pVHNHW��(]iOWDO�OHKHW VpJH�Q\tOLN�Ui��KRJ\�RWWKRQiW�UHQGNtY�O�
JD]GDViJRVDQ� JpSHVtWVH��$�EHUHQGH]pVHN�P N|GWHWKHW N� HJ\HQNpQW�� YDJ\�FVRSRUWRVDQ�� �WHPWHUY� V]HULQW��
YDJ\�HJ\�HVHPpQ\���SO��ULDV]WiV���HO IRUGXOiViKR]�LJD]tWYD���
�
�����+HO\L�1\RPWDWy�
3&�����SULQWHU�PRGXOODO�E YtWYH�D�SDQHO�PLQGHQ�HVHPpQ\W�NLQ\RPWDW�HJ\�KHO\L��VRURV�Q\RPWDWy�VHJtWVp�
JpYHO�� 9DODPHQQ\L� NLQ\RPWDWRWW� HVHPpQ\QpO� PHJWDOiOKDWy� D� GiWXP�� D]� LG SRQW�� D� SDUWtFLy� pV� PDJD� D]�
HVHPpQ\��$�NLQ\RPWDWiVUD�NHU�O �HVHPpQ\HN�OLVWiMiW��
$EEDQ�D]�HVHWEHQ��KD�D�Q\RPWDWyYDO�NDSFVRODWEDQ�YDODPLO\HQ�SUREOpPD�PHU�O�IHO��WiSIHV]�OWVpJ�NLPDUD�
GiV��NLIRJ\RWW�D�SDStU��VWE���D�SDQHO�D�KLED�NLMDYtWiViLJ�WiUROMD�D]�HVHPpQ\HNHW��PDMG�H]W�N|YHW HQ�D�WiUROy�
EyO�NLQ\RPWDWMD��$�SDQHO�LO\HQ�HVHWHNEHQ�����HVHPpQ\�WiUROiViUD�NpSHV��
�
�����$XGLR�,QWHUIDFH�0RGXO�
$� 3&����� $XGLR� ,QWHUIDFH� OHKHW VpJHW� Q\~MW�� KRJ\� DNiU� �� EHOV � �3&������� YDJ\� N�OV � �3&����(;7��
,QWHUNRP�ÈOORPiVVDO� OpWHVtWVHQ�NDSFVRODWRW��(]HN�D� WHWV]HW V��NtY�OUH�V]HUHOW�PLNURIRQRV��KDQJV]yUyV�iO�
ORPiVRN�OHKHW Yp�WHV]LN��KRJ\�ULDV]Wy�UHQGV]HUpW�D]�DOiEEL�LQWHUNRP�IXQNFLyNNDO�E YtWVH��
��6]HPpO\KtYiV�9iODV]�
��%HM|Y �KtYiV�YiODV]�
��1H�]DYDUM�

��$MWy�FVHQJ �IXQNFLy�
��*\HUPHN�ILJ\HOpV�

�
0LQGH]HN�PHOOHWW� OHKHW VpJ� YDQ� D� IHO�J\HOHW� V]iPiUD� D�EHKDOOJDWiVUD� D�YpGHWW� WpUEH��(NNRU� D� IHO�J\HOHW�
NLYiODV]W�HJ\�LQWHUNRP�iOORPiVW��EHV]pG�EHKDOOJDWiV��RQ�OLQH�NDSFVRODWEDQ��$�EHKDOOJDWiV�IXQNFLy�HQJHGp�
O\H]KHW �EiUPHO\�WHOHIRQV]iPRQ��
�
$�EHV]pG�EHKDOOJDWiV�IXQNFLy�PHJV]DNDG��KD�D�SDQHOQHN�NRPPXQLNiOQLD�NHOO�D�IHO�J\HOHWUH��
�
�����*\iUL�DODSpUWpNUH�iOOtWiV�
2O\NRU�V]�NVpJHVVp�YiOKDW�D�I �SDQHO��YDJ\�D�KR]]i�NDSFVROyGy�YDODPHO\�PRGXO�J\iUL�DODSpUWpNUH�iOOtWiVD��
.�O|QIpOH� J\iUL� DODSpUWpNHN� OHKHWQHN�� H]HN� N|]p� WDUWR]LN� D� I � YH]pUO � SDQHO�� D]� (6&257� PRGXO�� D�
3&���������9H]HWpN�1pON�OL�% YtW �pV�D�3&�����3ULQWHU�PRGXO�DODSpUWpNUH�iOOtWiVD��
�
$�SDQHO�UHVHWHOpVH�QHP�UHVHWHOL�D]�/&'�����ELOOHQW\ ]HWHW��$]�/&'�UHVHWHOpVpKH]�Qp]]H�PHJ�D�SURJUD�
PR]iVL�PXQNDODSRW��$]���;;=/('�NH]HO NHW�PDQXiOLVDQ�NHOO�~MUDSURJUDPR]QL�D�>���@�V]HNFLyEDQ��
�
�������$�I �SDQHO�J\iUL�DODSpUWpNUH�iOOtWiVD��KDUGYHU�UHVHW��

$�I �SDQHO�J\iUL�DODSpUWpNUH�iOOtWiVD�D]�DOiEELDN�V]HULQW�W|UWpQLN��
���OpSpV���7iYROtWVD�HO�D]�$&�pV�D]�DNNXPXOiWRU�FVDWODNR]iVW�D�SDQHOUyO�
���OpSpV���7iYROtWVRQ�HO�PLQGHQ�YH]HWpNHW�D�=yQD����pV�D�3*0���WHUPLQiORNUyO�
���OpSpV���(J\�NLV�GDUDE�YH]HWpNNHO�]iUMD�U|YLGUH�D�=yQD����pV�D�3*0���WHUPLQiORNDW��
���OpSpV�±�$GMRQ�$&�IHV]�OWVpJHW�D�SDQHOUH��
���OpSpV���$PLNRU�D�ELOOHQW\ ]HWHQ�IHOYLOODQ�D]���=yQD�IpQ\��D�J\iUL�DODSpUWpNUH��
� iOOtWiV�EHIHMH] G|WW��
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���OpSpV���7iYROtWVD�HO�D]�$&�WiSHOOiWiVW�D�YH]pUO �SDQHOUyO��
���OpSpV���ÈOOtWVD�YLVV]D�D]�HUHGHWL�YH]HWpNH]pVW�pV�pOHVV]H�D�YH]pUO �SDQHOW��

�
$� SDQHO� pOHV]WpVpKH]� $&� WiSIHV]�OWVpJ� V]�NVpJHV�� $� SDQHO� J\iUL� DODSpUWpNUH� iOOtWiVD� DNNXPXOiWRUUyO�
QHP�OHKHWVpJHV��
�
�������$�I �SDQHO�J\iUL�DODSpUWpNUH�iOOtWiVD��V]RIWYHU�UHVHW��

$�I �SDQHO�J\iUL�DODSpUWpNUH�iOOtWiVD�D]�DOiEELDN�V]HULQW�W|UWpQLN��
���OpSpV���/pSMHQ�EH�D]��]HPEH�KHO\H] L�SURJUDPR]iVED�
���OpSpV���/pSMHQ�EH�D�>���@�V]HNFLyED�
���OpSpV���hVVH�EH�D]�h]HPEH�+HO\H] L�.yGRW�
���OpSpV���hVVH�EH�~MUD�D�>���@�V]HNFLyV]iPRW�
$�SDQHO�QpKiQ\�PiVRGSHUF�DODWW�J\iUL�DODSpUWpNUH�iOO��$�ELOOHQW\ ]HW�P N|G NpSHVVpJpQHN�YLVV]DiO�
OiVDNRU�D]�DODSpUWpNUH�iOOiV�EHIHMH] G|WW��

�
�����3URJUDPR]yL�.L]iUiV�
3URJUDPR]yL�.L]iUiV�YiODV]WiVD�HVHWpQ�KDUGYHU�UHVHW�QHP�OHKHWVpJHV��6]RIWYHU�UHVHW��HVHWpQ�YDODPHQQ\L�
SURJUDPR]iVL�RSFLy�J\iUL�DODSpUWpNUH�iOO���
3URJUDPR]yL�.L]iUiV�7LOWiVDNRU�D�SDQHO�YDODPHQQ\L�SURJUDPR]iVW�J\iUL�DODSpUWpNUH�iOOLW�DPHQQ\LEHQ�D�
I �YH]pUO �SDQHOHQ�KDUGYHU��YDJ\�V]RIWYHU�UHVHW�W|UWpQLN���
�
3URJUDPR]yL�.L]iUiV�HQJHGpO\H]pVH�D]�DOiEELDN�V]HULQW�W|UWpQLN��
���OpSpV���/pSMHQ�EH�D]�h]HPEH�+HO\H] L�SURJUDPR]iVED�
���OpSpV���/pSMHQ�EH�D�>;;;@�V]HNFLyED�
���OpSpV���hVVH�EH�D]�h]HPEH�+HO\H] L�.yGRW�
���OpSpV���hVVH�EH�~MUD�D�>;;;@�V]HNFLyV]iPRW�
�
3URJUDPR]yL�.L]iUiV��� >���@�
3URJUDPR]yL�.L]iUiV�7LOWiVDNRU� >���@�
�
������3URJUDPR]yL��6pWD�WHV]W�
3URJUDPR]yL�6pWD�WHV]W�VHJtWVpJpYHO�PHJEL]RQ\RVRGKDWXQN�UyOD��KRJ\�D�SDQHO�PLQGHQ�]yQiMD�PHJIHOHO HQ�
P N|GLN�H��$�>��@�WtSXV~�]yQiW�QHP�OHKHW�WHV]WHOQL�LO\HQ�PyGRQ��
0LHO WW�PHJNH]GHQp�D�WHV]WHW��HOOHQ UL]]H�D]�DOiEEL�iOODSRWRNDW��
��� $�SDQHO�KDWiVWDODQtWYD�YDQ��
��� $�ELOOHQW\ ]HW�HOV|WpWtWpV�RSFLy�NL�YDQ�NDSFVROYD��
��� $�IRO\DPDWRV�W ]�V]LUpQD�RSFLy�NL�YDQ�NDSFVROYD��
��� $]�iWYLWHOL�NpVOHOWHWpV�WLOWYD�YDQ��
�
$�W ]�KLEiNDW�QHP�OHKHW�NLPXWDWQL�H]]HO�D�WHV]WWHO��
�
$�WHV]W�PHQHWH�D�N|YHWNH] ��
���OpSpV���/pSMHQ�EH�D]�h]HPEH�+HO\H] L�SURJUDPR]iVED�
���OpSpV���/pSMHQ�EH�D�>���@�V]HNFLyED�
�
$EEDQ�D]�HVHWEHQ�KD�YDODPHO\LN�]yQD�Q\LWRWW��D�SDQHO�NpW�PiVRGSHUFUH�P N|GpVEH�KR]]D�D�V]LUpQD�NLPH�
QHWHW�� D]� HVHPpQ\W� U|J]tWL� D]�(VHPpQ\WiUEDQ�� D� ULDV]WiVW� SHGLJ� MHOHQWL� D�N|]SRQWL� IHO�J\HOHWQHN��$� WHV]W�
DODWW�D�]yQiNDW�W|EEV]|U�LV�OHKHW�HOOHQ UL]QL��(OOHQ UL]]H�D]�HVHPpQ\WiUW��KRJ\�D]�)$3�JRPERN�PHJIHOHO �
HQ�P N|GQHN�H��
�
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$�WHV]W�OHiOOtWiVD�D]�DOiEELDN�V]HULQW�W|UWpQLN��
���OpSpV���/pSMHQ�EH�D]�h]HPEH�+HO\H] L�SURJUDPR]iVED�
���OpSpV���/pSMHQ�EH�D�>���@�V]HNFLyED�
�
$�ULDV]WiVL�PHPyULD�W|UO GLN��DPLNRU�EHOpS�QN�D�WHV]W�PyGED��$PLNRU�D�WHV]W�NpV]��D�PHPyULD�IpQ\�YL�
OiJtW��GH�QLQFV�EHQQH�ULDV]WiVL�HVHPpQ\��$�IpQ\�NLDOV]LN�D�N|YHWNH] �pOHVtWpV�XWiQ��
�
�����1HP]HWN|]L�SURJUDPR]iV�
�������>���@�ÏUDiOOtWiV�
$QQDN�pUGHNpEHQ��KRJ\�NLN�V]|E|OM�N�D]�LG PpUpV�YHV]WHVpJHLW��D�SDQHO�SURJUDPR]KDWy�D�NpVpVHN�pV�VLH�
WpVHN�NRPSHQ]iOiViUD��PLQGHQ�QDS�pMIpONRU�D]�ÏUDiOOtWiV�RSFLyW�KDV]QiOYD��$]�pUYpQ\HV�V]iPRN��������
$]� DODS� EHiOOtWiV� ���� $KKR]�� KRJ\� D�PHJIHOHO � NRPSHQ]iFLyW� EHiOOtWVXN��PHJ� NHOO� Qp]QL� D]� yUiW�� KRJ\�
PHQQ\LW� VLHW� YDJ\�NpVLN��(QQHN�DODSMiQ�NL� NHOO� V]iPROQL� D]� iWODJRV�HOWpUpVW�HJ\�QDSUD� �VLHW�Y��NpVLN���$�
PHJIHOHO �V]iP�EHtUiViYDO�D�SUREOpPD�NH]HOKHW ��
�
$�SDQHO�NpVLN���PiVRGSHUFHW�HJ\�QDS��
3URJUDPR]]XQN�EH����HW��tJ\�D�QDS�XWROVy�SHUFH����PiVRGSHUF�OHV]��IHOJ\RUVtWMD�D]�yUiW��
�
$�SDQHO�VLHW����PiVRGSHUFHW�HJ\�QDS��
3URJUDPR]]XQN�EH����HW��tJ\�D�QDS�XWROVy�SHUFH����PiVRGSHUF�OHV]��OHODVVtWMD�D]�yUiW��
�
+D�D]�DXWRPDWLNXV�pOHVtWpV�LGHMH��������DNNRU�EiUPLO\HQ�ÏUDLJD]tWiV�EHIRO\iVROQL�IRJMD�D]�DXWRPDWLNXV�
pOHVtWpV�HO ULDV]WiV�LGHMpW��
�
�������>���@�(OV �1HP]HWN|]L�2SFLyV�.yG�
��� +iOy]DWL�IUHNYHQFLD����+]���+]�
��� ,G DODS�D�EHOV �NULVWiO\��$]�LG DODSRW�D�EHOV �NULVWiO\UyO�YHV]L��$NNRU�KDV]QiODWRV��KD�D�KiOy]DWL�IH�

V]�OWVpJ�IUHNYHQFLiMD�LQJDGR]y��QHP�VWDELO��
,G DODS�D�+iOy]DWEyO��$�KiOy]DWL�IHV]�OWVpJ�IUHNYHQFLiMD�D]�LG DODS�����+]�YDJ\���+]��

��� $&�'&�+LiQ\�eOHVtWpV�(QJHGpO\H]HWW��$]�RSFLy�HQJHGpO\H]pVHNRU�D]�$&�YDJ\�'&�IHV]�OWVpJ�NLHVp�
VHNRU�D�5HDG\�IpQ\�NLDOV]LN�pV�D�SDQHOW�QHP�OHKHW�pOHVtWHQL��(]�PDJiED�IRJODOMD�D�ELOOHQW\ ]HW��NXOFV�
NDSFVROy��DXWRPDWLNXV�pV�'/6HQ�NHUHV]W�OL�pOHVtWpVW�LV��$]�pOHVtWpV�DGGLJ�QHP�OHKHWVpJHV��DPtJ�D]�$&�
YDJ\�'&�IHV]�OWVpJ�YLVV]D�QHP�iOOW��+D�YLVV]DiOOW��D�5HDG\�IpQ\�YLOiJtW��D�SDQHO�OHIXWWDW�HJ\�WHV]WHW�
�DNNX��PRGXORN��pV�pOHVtWKHW �OHV]��+D�D]�DNNXPXOiWRU�My��DNNRU�OHKHW��+D�D]�RSFLyW�WLOWMXN��DNNRU�QHP�
OHV]�DNNXPXOiWRU�WHV]W��

��� .DSFVROW�5HQGV]HU�7DPSHU�1HP�.DSFVROW�5HQGV]HU�7DPSHU��+D�D�0LQGHQ�5HQGV]HU�7DPSHU�
,QVWDOOHU�5HVHWHW�.tYiQ�RSFLyW�HQJHGpO\H]W�N��DNNRU�D�WDPSHUKLEiW�PHJ�NHOO�V] QWHWQL�pV�EH�NHOO�OpSQL�
D]��]HPEH�KHO\H] L�SURJUDPR]iVED�DKKR]��KRJ\�D�KLEDiOODSRW�NLMHO]pVH�PHJV] QM|Q��PLHO WW�pOHVtWHQL�
WXGQiQN�D�UHQGV]HUW��

��� ��'LJLWHV�)HOKDV]QiOyL�.yG��(]W�HQJHGpO\H]YH�D�NyGRN���GLJLWHVHN�OHV]QHN��NLYpYH�D�3DQHO�,'�YDOD�
PLQW�D�'RZQORDGLQJ�+R]]iIpUpVL�.yGRW��+D�D�NyGRN�PiU�EH�YDQQDN�SURJUDPR]YD�pV�H]W�D]�RSFLyW�Yi�
ODV]WMXN��DNNRU�D�NyGRNKR]�NpW�>�@�GLJLWHW�NHOO�WHQQL��
��'LJLWHV�)HOKDV]QiOyL�.yG��(]W�HQJHGpO\H]YH�D�NyGRN���GLJLWHVHN�OHV]QHN��+D�HO WWH���GLJLWHV�NyGRW�
KDV]QiOWXQN��DNNRU�D]�XWROVy���GLJLW�W|UO GLN��

��� )RJODOW�9RQDO�eU]pNHOpV��+D�D�SDQHO���PiVRGSHUFLJ�IRJODOW�YRQDODW�pU]pNHO��DNNRU�OHNDSFVROyGLN�pV�
���PiVRGSHUF�P~OYD�SUyEiO�PHJ�~MUD�WiUFVi]QL��
)RJODOW�9RQDO�eU]pNHOpV�7LOWiV��(NNRU�D�SDQHO�QHP�ILJ\HOL�D�IRJODOWViJRW��

��� 1DJ\iUDP~�7|OWpV��1DJ\iUDP~�DNNXPXOiWRU�W|OWpV�
1RUPiO�$NNX�7|OWpV��1RUPiO�DNNXPXOiWRU�W|OWpV�

�
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�������>���@�0iVRGLN�1HP]HWN|]L�2SFLyV�.yG�
��� (XUySDL�7iUFVi]iV��-HO�6]�QHW�DUiQ\�������

eV]DN�$PHULNDL�7iUFVi]iV��MHO�6]�QHW�������
��� (U OWHWHWW�7iUFVi]iV��+D�VLNHUWHOHQ�YROW�D]�HOV �NDSFVRODWIHOYpWHO�D�IHO�J\HOHWWHO��DNNRU�D�W|EEL�KtYiV�

NtVpUOHWQpO�PiU�QHP�ILJ\HOL�D�WiUFVDKDQJRW��KDQHP�D]RQQDO�WiUFVi]��
(U OWHWHWW�7iUFVi]iV�7LOWiV��$�SDQHO�QHP�WiUFVi]�KD�D�WiUFVDKDQJ�QLQFV�PHJ��

��� 7HV]W�ÈWYLWHO�,QWHUYDOOXP�3HUFHNEHQ��)|OGYRQDOL�WHV]W�iWYLWHO�NHU�O�MHOHQWpVUH�D�IHO�J\HOHWQHN�HJ\�
V]HU�PLQGHQ�WHV]W�iWYLWHOL�FLNOXVEDQ��(]W�D�FLNOXVW�>���@�V]HNFLyEDQ�OHKHW�SURJUDPR]QL��+D�HQJHGpO\H]�
]�N��DNNRU�D�>���@�V]HNFLyW�QH�SURJUDPR]]XN��
7HV]W�ÈWYLWHO�,QWHUYDOOXP�1DSRNEDQ��7HV]W�iWYLWHOW�N�OG�D�IHO�J\HOHWUH�D�>���@�V]HNFLyEDQ�EHSURJ�
UDPR]RWW�LG EHQ�D�PHJIHOHO �LQWHUYDOOXPEDQ��DPLW�D�>���@�V]HNFLyEDQ�SURJUDPR]WXQN��

��� ����+]�+DQGVKDNH��(QQpO�D]�RSFLyQiO�D�NRPPXQLNiWRU�����+]�KDQGVKDNH�UH�YiODV]RO�D]����pV����
NRPPXQLNiFLyV�IRUPiWXPRN�HVHWpQ��
1RUPiO�+DQGVKDNH��$�NRPPXQLNiWRU�D�IRUPiWXPRN�iOWDO�PHJKDWiUR]RWW�KDQGVKDNH�UH�YiODV]RO�
�����+]�YDJ\�����+]��

��� ,'�7RQH�(QJHGpO\H]HWW��$�SDQHO�HJ\�LPSXO]XVW�N�OG�D�WHOHIRQYRQDOUD��MHOH]YH��KRJ\�IHONDSFVROyGRWW��
��� ����+]�����+]��$]�,'�7RQH�IUHNYHQFLiMiW�KDWiUR]]D�PHJ��

�
9HJ\H�IHO�D�NDSFVRODWRW�D�7HOHIRQWiUVDViJJDO��D�PHJIHOHO �EHiOOtWiVKR]��
�

��� (J\V]HUL���yUiV�)HOKDV]QiOyL�'/6�$EODN��$PLNRU�D�IHOKDV]QiOy�HQJHGpO\H]L�D�'/6�DEODNRW�D�
>@>�@>0HVWHU�.yG@>�@�SDUDQFVVDO��D�SDQHO�YiODV]ROQL�IRJ�D�EHM|Y �'/6�KtYiVUD�D]���yUiV�LG DEODNRQ�
EHO�O�I�JJHWOHQ�O�DWWyO��KRJ\�HQJHGpO\H]W�N�H�D�>���@�V]HNFLyEDQ�D�/HW|OWpV�9iODV]�(QJHGpO\H]YH�RS�
FLyW��
7HOMHV���yUiV�)HOKDV]QiOyL�'/6�$EODN��$PLNRU�D�IHOKDV]QiOy�HQJHGpO\H]L�D�'/6�DEODNRW�D�
>@>�@>0HVWHU�.yG@>�@�SDUDQFVVDO��D�SDQHO�YiODV]ROQL�IRJ�D�EHM|Y �'/6�KtYiVUD�D���yUiV�LG DEODNRQ�
EHO�O��$�'/6�DEODN���yUiQ�NHUHV]W�O�Q\LWYD�PDUDG��

��� )7&�+LED�(VHWpQ�6]LUpQD�eOHVtWpVNRU��$PLNRU�HQJHGpO\H]]�N��)7&�KLED��.RPPXQLNiFLyV�+LED��
HVHWpQ��EiUPHO\�SDUWtFLyQ��eOHVtWHWW�iOODSRWEDQ�KDQJRV�ULDV]WiVW�HUHGPpQ\H]�D�V]LUpQD�NLNDSFVROiVL�LGH�
LJ�YDJ\�pUYpQ\HV�IHOKDV]QiOyL�NyG�EHYLWHOpLJ��
)7&�+LED�FVDN�eOHVtWpVNRU��+D�)7&�KLED��.RPPXQLNiFLyV�+LED��JHQHUiOyGLN��DNNRU�FVDN�D�ELOOHQ�
W\ ]HW�ILJ\HOPH]WHW�KLED�MHO]pVVHO��PLQGHQ����PiVRGSHUFEHQ�NpW�VtSROiV���DPtJ�HJ\�ELOOHQW\ W�PHJ�
QHP�Q\RPXQN��

�
�������>���@�.pVOHOWHWpV�D�+tYiVL�.tVpUOHWHN�.|]|WW�
$ODSiOODSRWEDQ���NpQ\V]HUtWHWW��WiUFVi]iVNRU�D�SDQHO�IHONDSFVROyGLN�D�YRQDOUD��NHUHVL�D�WiUFVDKDQJRW���Pi�
VRGSHUFLJ��PDMG�OHNDSFVROyGLN����PiVRGSHUFUH��PDMG���PiVRGSHUFUH�PHJLQW�IHONDSFVROyGLN�pV�WiUFVi]��+D�
QHP�NDSRWW�KDQGVKDNH�MHOHW�D�SDQHO����PiVRGSHUFHQ�EHO�O��DNNRU�ERQWMD�D�YRQDODW��(]�D�SURJUDPR]KDWy�
LG PpU �NpVOHOWHWpVW�DG�D�N|YHWNH] �KtYiVL�NtVpUOHW�HO WW��
�
�
�
�
�
�
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pV�J\iUWiVEDQ�HO IRUGXOy�KLEiNUD�YRQDWNR]LN��QHP�pUYpQ\HV�WHKiW�V]iOOtWiV�YDJ\�NH]HOpV�N|]EHQ�NHOHWNH] �
VpU�OpVHNUH��EiUPHO\��D�'LJLWDO�6HFXULW\�&RQWUROV�/WG��FpJW O�I�JJHWOHQ�NiUUD��SpOGiXO�YLOOiPFVDSiV��W~OIH�
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WRW��DNiU�V]yEDQ��DNiU�tUiVEDQ��DNiU�D�'LJLWDO�6HFXULW\�&RQWUROV�/WG��HJ\pE�N|WHOH]HWWVpJHLE O�IHOWpWHOH]pV�
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