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$]�$'5������ HJ\�DQDOyJ�FtPH]KHW � W ]YpGHOPL�UHQGV]HU�
W ]�pV�Ji]pU]pNHOpVKH]��YDODPLQW�DXWRPDWLNXV�ROWyUHQGV]H�
UHN� YH]pUOpVpKH]��$� UHQGV]HU� pU]pNHOL� pV�P N|GWHWL� D]� pU�
]pNHO NHW�� PLQW� SO�� D]� LRQL]iFLyV� I�VWpU]pNHO NHW�� RSWLNDL�
I�VWpU]pNHO NHW�� K � pU]pNHO NHW� �K � VHEHVVpJ� pV� K �PD[L�
PXP��� Ji]pU]pNHO NHW�� Np]L� W ]MHO] � JRPERNDW�� iUDPOiV�
NDSFVROyNDW��ULDV]WyHV]N|]|NHW��LGHpUWYH�D�V]LUpQiNDW��IpQ\�
MHO] NHW�pV�DXWRPDWLNXV�WHOHIRQKtYyNDW�LV��
�
$]�$'5������ HJ\� WHOMHV� PpUWpNEHQ� FtPH]KHW � UHQGV]HU��
PHO\� HJ\HGL� FtP]pVW� EL]WRVtW� PLQGHQ� EHPHQHWL� �LQSXW�� pV�
NLPHQHWL� �RXWSXW�� HV]N|]� V]iPiUD�� PLQGHQ� �]HPPyGEDQ��
LGHpUWYH�D]�DODUP�pV�KLEDMHOHQWpVHN�pUWHOPH]pVpW��D�N|]SRQW�
pU]pNHQ\VpJpQHN� EHiOOtWiViW�� GH� MHO]L� D� WLV]WtWiVW� LJpQ\O �
pU]pNHO N� KHO\pW�� WtSXViW�� VWE�� 0LYHO� D]� $'5������ HJ\�
DQDOyJ� UHQGV]HU� MREEDQ� P N|GLN�� PLQW� D� KDJ\RPiQ\RV�
W ]YpGHOPL� UHQGV]HUHN�� � /HKHW Yp� WHV]L� D]� pU]pNHO N�
MHOHLQHN� HJ\HGL� IHOGROJR]iViW�� D� WHOHStWpV�KHO\pW O� I�JJ HQ�
D�ULDV]WiVL�V]LQW�PLQLPiOLV�pUWpNpQHN�EHiOOtWiViW��YDODPLQW�D�
N�O|QE|] �UHQGV]HUIXQNFLyN�EHiOOtWiViW��PLQW�SO���D�QDSSDOL�
pV�pMV]DNDL��]HP��VWE��
�
���$�.g=3217�
$� N|]SRQW� QpJ\VRURV�� VRURQNpQW� ��� NDUDNWHUHV�
DOIDQXPHULNXV� NLMHO] YHO�� YDODPLQW� /('� NLMHO] NNHO�
UHQGHONH]LN���
$� N|]SRQWUyO� PD[�� ���� NL�pV� EHPHQWL� HV]N|]� FtPH]KHW ��
$]� pU]pNHO N� �pV� PiV� HV]N|]|N� SO��� Q\RPyJRPE�� D�
N|]SRQWKR]� NpW� YH]HWpNHV� KXUNRNNDO� NDSFVROyGQDN��
PHO\HN� WRYiEEtWMiN� D]� pU]pNHO NK|]� D� YH]pUO MHOHNHW� pV� D�
WiSIHV]�OWVpJHW�� YDODPLQW� H]HNHQ� D� KXUNRNRQ� W|UWpQQHN� D�
IHO�J\HOHWL� pV� pU]pNHOpVL� LQIRUPiFLyN� iWYLWHOH�� $� N|]SRQW�
DODS� HVHWEHQ� ��� SDQHOOHO�� PD[�� Q\ROF� KXUNRW� NpSHV�
IHO�J\HOQL��
0D[��NpW�E YtW �SDQHO�NDSFVROKDWy�D�N|]SRQWKR]�D]�HUUH�NL�
DODNtWRWW� VRUNDSFVRNED��0LQGHJ\LN� E YtW � SDQHO� NpW� KXUNRW�

NpSHV� NH]HOQL��0LQGHQ� KXURN� ���� NL�� pV� EHPHQHWL� FtP]HWW�
HV]N|]W� NpSHV� IHO�J\HOQL�� (J\� E YtW � SDQHOKH]�� WHKiW� ����
FtP]HWW� HV]N|]� UHQGHOKHW �� $� ���� FtP� EiUPHO\LNH� N|]|WW�
FVRSRUWRN� KR]KDWyN� OpWUH� pV� H]HN� D� FVRSRUWRN� WHWV] OHJHV�
ORJLNDL�|VV]HI�JJpVEHQ�OHKHWQHN���3O���$]�ROWyUHQGV]HU�FVDN�
DNNRU� DNWLYiOyGMRQ�� KD� D]W� NpW� YDJ\� W|EE�pU]pNHO �HJ\�WWH�
VHQ�LQGRNROWWi�WHV]L���
$� N|]SRQW� iOWDO� NH]HOW� ���� FtP� WRYiEE� E YtWKHW �� (NNRU�
NpW�� YDJ\� W|EE� N|]SRQWRW� RO\�PyGRQ� NHOO� |VV]HNDSFVROQL��
KRJ\� N|]W�N� D� NDSFVRODWRW� ~Q�� NRPPXQLNiFLyV� SDQHOHN�
EL]WRVtWMiN�� ,O\HQNRU� D� UHQGV]HU� I � IXQNFLyLW� D� N|]SRQWL�
�0$67(5�� HJ\VpJ� NH]HOL�� $� W|EEL� SOXV]� N|]SRQW�
�VHJpGN|]SRQWRN��NRQFHQWUiWRUNpQW�P N|GLN��
�
$�N|]SRQW� LQWHJUiOW� yUiW� WDUWDOPD]��PHO\� OHKHW Yp� WHV]L�D]�
DXWRPDWLNXV� WHOHIRQKtYy� P N|GpVpW�� D]� pU]pNHO �
pU]pNHQ\VpJpQHN�D�KLYDWDOL�yUiN�V]HULQWL�EHiOOtWiViW��ËJ\�D]�
DGRWW� pS�OHWUH� MHOOHP] � VDMiWRVViJRN� V]HULQW� N�O|QE|] �
YDULiFLyN� iOOtWKDWyN� EH� �PXQNDLG �� KpWYpJH�� VWE��� $]� yUD�
EL]WRVtWMD� WRYiEEi�D�GRNXPHQWiOiVKR]� V]�NVpJHV�GiWXP�pV�
LG �PHJMHOHQtWpVpW�� �ULDV]WiVRN�� KLEiN��5(6(7�P YHOHWHN��
VWE���
$� N|]SRQWKR]� N|]YHWOHQ�O� NDSFVROKDWy� V]HPpO\L�
V]iPtWyJpS�� $� 3&�Q� V]tQHVEHQ� N|YHWKHW � D�
UHQGV]HUNRQILJXUiFLy��YDODPLQW�D�ULDV]WiVL�KHO\HN�iOODSRWDL��
0LQGH]HNKH]� V]|YHJHV� LQIRUPiFLy� LV� WDUWR]LN� D� ULDV]WiVL�
HVHPpQ\� MHOOHJpQHN� pV� KHO\pQHN� PHJKDWiUR]iViKR]��
WRYiEEi�D]�RSHUiWRUQDN�DGDQGy�LQVWUXNFLyN�FpOMiEyO��
$� N|]SRQWKR]� N|]YHWOHQ�O� NDSFVROKDWy� Q\RPWDWy��PHOO\HO�
Q\RPWDWRWW� IRUPiEDQ� PHJMHOHQtWKHW HN� D� UHQGV]HUEHQ�
OH]DMORWW�HVHPpQ\HN��
�
$�N|]SRQW�NLPHQHWHL�
�
7URXEOH�RXWSXW��+LEDMHO] �NLPHQHW�
$ODUP�RXWSXW��5LDV]WiVL�NLPHQHW�
ÈOWDOiQRV�NLPHQHWHN��.LPHQHW�D�IHO�J\HOHWL�UHQGV]HUHNKH]��
WHOHIRQKtYyKR]�� LOOHWYH� ��9�RV� NLPHQHW� D� NLPHQHWL�
HV]N|]|N�V]iPiUD��
3&� NLPHQHW�� 56� ����HV� LQWHUIDFH�HQ� NHUHV]W�O�
V]iPtWyJpSKH]�
3ULQWHU�NLPHQHW��56�����HV��VRURV�LQWHUIDFH�HQ�NHUHV]W�O�D�
Q\RPWDWyKR]��
7iYNH]HO � NLPHQHW�� 56� ����|V� LQWHUIDF�HQ� NHUHV]W�O�
NDSFVROyGQDN� D� WiYNH]HO N� D� N|]SRQWKR]� �PD[�� ���
50��������
�
���7È9.(=(/ .�
$� UHQGV]HU� IHOKDV]QiOyL� IXQNFLyL� �pV� FVDN� D� IHOKDV]QiOyL�
IXQNFLyL�� YDODPLQW� D]� HKKH]� NDSFVROyGy� NLMHO]pVHN� NpW�
YDJ\� W|EE�KHO\U O� LV�Q\RPRQ�N|YHWKHW N��D]�50������|V�
WiYNH]HO N� VHJtWVpJpYHO�� $� NH]HO N|Q� ILJ\HOHPPHO�
NtVpUKHW N� D� UHQGV]HUIXQNFLyN�� LGHpUWYH� D� ULDV]WiVRNDW��
KLEDMHO]pVHNHW�� VWE�� $� WiYNH]HO N� EiUPHO\LNpKH]�
NDSFVROKDWy�V]HPpO\L�V]iPtWyJpS��
$� WiYNH]HO N� D� N|]SRQWKR]� NpWYH]HWpNHV� 56�����|V�
LQWHUIDFH�HO�FVDWODNR]QDN��
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7),����$��&tPH]KHW ��LRQL]iFLyV�I�VWpU]pNHO �
7)2����$��&tPH]KHW ��RSWLNDL�I�VW�pU]pNHO �
7)+����$�� &tPH]KHW �� K �pU]pNHO � �K � VHEHVVpJ� Y�� K �
PD[LPXP��
7)*����$��&tPH]KHW ��Ji]�pU]pNHO �
73%����$��.p]L�W ]�MHO] ��
�
0LQGHQ� pU]pNHO Q� WDOiOKDWy� HJ\� /('�� DPHO\� QRUPiOLV�
P N|GpV� N|]EHQ� YLOORJ�� ULDV]WiV� HVHWpQ� SHGLJ� IRO\DPDWRV�
IpQQ\HO� ILJ\HOPH]WHW�� 3OXV]� NLYH]HWpV� WHV]L� OHKHW Yp� D]�
pU]pNHO QHN� N�OV � MHO] IpQ\KH]� W|UWpQ � FVDWODNR]iViW�� (]�
DNNRU�KDV]QRV��DPLNRU�D]�pU]pNHO �RO\DQ�KHO\HQ�YDQ��DKRO�
D� /('� QHP� OiWKDWy� �iOPHQQ\H]HW� P|J|WW� YDJ\�� ]iUW�
KHO\LVpJEHQ���
�
0LQGHQ� pU]pNHO W� HJ\� FtP� D]RQRVtW�� DPL� OHKHW Yp� WHV]L��
KRJ\� D]� HJ\HV� pU]pNHO N� pU]pNHQ\VpJpW� D� PHOOHWWH� OpY �
pU]pNHO �SDUDPpWHUHLKH]�OHJ\HQ�LJD]tWYD��$]�HJ\HGL�FtP]pV�
HJ\EHQ�IRNR]]D�D�UHQGV]HU�iOWDOiQRV�PHJEt]KDWyViJiW��~J\�
KRJ\� MHOHQWL� pV�NRPSHQ]iOMD� D]� pU]pNHO NHW� pUW� N|UQ\H]HWL�
pV�HJ\pE�KDWiVRNDW���
�
$]� pU]pNHO N� FtP]pVH� D� 352*������ SURJUDPR]yL�
HJ\VpJJHO� W|UWpQLN��$�352*������ HJ\HQNpQW� FVDWODNR]LN�
D� KXURNKR]� NDSFVRODQGy� PD[�� ���� GE� pU]pNHO K|]� pV�
SURJUDPR]]D�D]RNDW�D]�������FtP�YDODPHO\LNpYHO��$�FtPHW�
D]� pU]pNHO � HJ\� V]LOiUG�iOODSRW~� HV]N|]EHQ� WiUROMD�� PHO\�
LPP~QLV� D� Np]]HO� NRQILJXUiOW� NDSFVROyN� KRVV]~� WiY~�
PHJEt]KDWyViJL�SUREOpPiLYDO�V]HPEHQ��
$]�pU]pNHO N�NRQILJXUiOiVD�PHOOHWW�D�352*������VHJtW�D]�
pU]pNHO �P N|GpV�WHV]WHOpVpEHQ�LV��(]�D�WHV]WHOpVL�PyGV]HU�
NLHJpV]tWL� D� EHpStWHWW� LG V]DNRV� SUyEiNDW�� PHO\HNHW� D�
N|]SRQW�DXWRPDWLNXVDQ�NH]GHPpQ\H]��
$� N|]SRQWUyO� EiUPHO\� pU]pNHO � pU]pNHQ\VpJH� HJ\HGLOHJ�
NRQILJXUiOKDWy����V]LQW���
�

)�VWpU]pNHO �� + �pU]pNHO �
eU]pNHQ\VpJ� ��� eU]pNHQ\VpJ� + �PD[�� + �VHE���

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

�� ���� �� ���� ��
�� ���� �� ���� ����SHUF�
�� ���� �� ���� ���

�
$PLNRU� HJ\� pU]pNHO � WLV]WtWiVUD� V]RUXO�� MHOHW� DG� D�
N|]SRQWQDN��PHO\�ILJ\HOPH]WHWL�D]�RSHUiWRUW��(]�HOpJ�NRUiQ�
PHJW|UWpQLN� DKKR]�� KRJ\� D]� pU]pNHO � DGGLJ� LV� KHO\HVHQ�
P N|GQL�WXGMRQ��DPtJ�D�NDUEDQWDUWiVUD�VRU�QHP�NHU�O��
�
���.,��e6�%(0(1(7,�3$1(/(.�
$� UHQGV]HU� UpV]pW� NpSH]LN� NLHJpV]tW � SDQHOHN� D� NLPHQHWL�
HV]N|]|N�pV�D�QHP�FtPH]KHW �EHPHQHWL�HV]N|]|N�V]iPiUD��
(]HN� D� SDQHOHN� EL]WRVtWMiN� �� W|EEHN� N|]|WW� �� D� V]�NVpJHV�
W|EEOHWHQHUJLiW�LV�DNNXW|OWpVKH]��
�
$'5����� HJ\� FVDWRUQiV� EHPHQHWL� SDQHO�� &tPH]KHW �
EHPHQHWL� SDQHO�� PHO\� D� QHP� FtPH]KHW � �LGHpUWYH� D�
VXJiU]iV�pU]pNHO NHW�� Ji]pU]pNHO NHW�� ROWyUHQGV]HUHNHW�� pV�
HJ\pE� HV]N|]|NHW�� EHPHQHWL� HV]N|]|NHW� FVDWODNR]WDWMD� D�
N|]SRQWKR]�NpW�YH]HWpNHV�KXUNRNRQ�NHUHV]W�O������.2KP�
RV�YRQDOYpJL�HOOHQiOOiVVDO��/���/����(J\�PiVLN�SiU�YH]HWpN�
OiWMD� HO� D� EHPHQHWL� SDQHOW� D� ��� 9�RV� '&� IHV]�OWVpJJHO� D�
N|]SRQWUyO��YDJ\�D]�$'5��2�23�WiSHJ\VpJU O��
$'5����� HJ\� FVDWRUQiV� NLPHQHWL� SDQHO�� &tPH]KHW �
NLPHQHWL� SDQHO�� PHO\� D� QHP� FtPH]KHW � �SO��� KDQJ�� pV�
IpQ\MHO] NHW�� NLPHQHWL� HV]N|]|NHW� FVDWODNR]WDWMD� D�
N|]SRQWKR]�NpW�YH]HWpNHV�KXUNRNRQ�NHUHV]W�O������.2KP�
RV�YRQDOYpJL�HOOHQiOOiVVDO��(J\�PiVLN�SiU�YH]HWpN�OiWMD�HO�D�
NLPHQHWL�SDQHOW�D����9�RV�'&�IHV]�OWVpJJHO�D�N|]SRQWUyO��
YDJ\� D]� $'5��2�23� WiSHJ\VpJU O�� $� NLPHQHWL� SDQHO�
IRO\DPDWRVDQ� ILJ\HOL� D� WiSIHV]�OWVpJHW� pV� D]RQQDO� MHO]L� D�
KLEiNDW��SO���U|YLG]iU��
$'5����� Q\ROF� FVDWRUQiV� EHPHQHWL� SDQHO�� &tPH]KHW �
EHPHQHWL� SDQHO�� PHO\� Q\ROF�� QHP� FtPH]KHW � �SO���
Ji]pU]pNHO ��EHDP�pU]pNHO ��EHPHQHWL�HV]N|]W�FVDWODNR]WDW�
D�N|]SRQWKR]�NpW�YH]HWpNHV�KXUNRNRQ�NHUHV]W�O��(J\�PiVLN�
SiU� YH]HWpN� OiWMD� HO� D� NLPHQHWL� SDQHOW� D� ��� 9�RV� '&�
IHV]�OWVpJJHO� D� N|]SRQWUyO�� YDJ\� D]� $'5��2�23�
WiSHJ\VpJU O�� $� NLPHQHWL� SDQHO� IRO\DPDWRVDQ� ILJ\HOL� D�
WiSIHV]�OWVpJHW� pV� D]RQQDO� MHO]L� D� KLEiNDW� �SO��� U|YLG]iU��
KHO\WHOHQ�FVDWODNR]iV��VWE��
$'5����� Q\ROF� FVDWRUQiV� NLPHQHWL� SDQHO�� &tPH]KHW �
NLPHQHWL� SDQHO��PHO\�Q\ROF�� QHP�FtPH]KHW � �SO��� KDQJ�� pV�
IpQ\MHO] N��NLPHQHWL�HV]N|]W�FVDWODNR]WDW�D�N|]SRQWKR]�NpW�
YH]HWpNHV�KXUNRNRQ�NHUHV]W�O��(J\�PiVLN�SiU�YH]HWpN�OiWMD�
HO� D� NLPHQHWL� SDQHOW� D� ��� 9�RV� '&� IHV]�OWVpJJHO� D�
N|]SRQWUyO�� YDJ\� D]� $'5��2�23� WiSHJ\VpJU O�� $�
NLPHQHWL� SDQHO� IRO\DPDWRVDQ� ILJ\HOL� D� WiSIHV]�OWVpJHW� pV�
D]RQQDO�MHO]L�D�KLEiNDW��SO���U|YLG]iU��KHO\WHOHQ�FVDWODNR]iV��
VWE���
$'5����� NDSFVROy� LQWHUIDFH� EHPHQHWL� SDQHO�� 2O\DQ�
NDSFVROyNDW� pV� HJ\pE� HV]N|]|NHW� NDSFVRO�� PHO\HN�
P N|GpVpKH]�QHP�NHOO�WiSIHV]�OWVpJ��SO���VSULQNOHU����
(]W�D�SDQHOW�D�YH]pUHOHQG �HV]N|]�N|]HOpEH�NHOO�WHOHStWHQL��
�
$'5����� DXWRPDWLNXV� ROWyUHQGV]HU� YH]pUO � SDQHOMH��
6SHFLiOLVDQ� D]� ROWyUHQGV]HUHN� ]iUMDL�� ULDV]Wy� HV]N|]|N��
NL�UtW �UHQGV]HUHN��VWE�YH]pUOpVpKH]��
+DW� NL�� pV� EHPHQHWL� FVDWRUQiW� WDUWDOPD]�� $]� $'5�����
WDUWDOPD]� ULDV]WiVL� NLPHQHWHNHW�� NL�UtWpVW� YH]pUO �
NLPHQHWHNHW�� Q\RPiVNDSFVROy� EHPHQHWHW�� NL�UtWpVW� YH]pUO �
EHPHQHWHNHW��VWE���
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$'5�����3�WiSHJ\VpJ�
�
$]�$'5�����3� WiSHJ\VpJ� V]ROJiOWDWMD� D� ���9�RV�'&� IH�
V]�OWVpJHW� D� NLPHQHWL� HV]N|]|NQHN� pV� D]RQ� VSHFLiOLV� pU]p�
NHO NQHN�� PHO\HN� D� N|]SRQWWyO� WiYRO� KHO\H]NHGQHN� HO�� $�
WiSHJ\VpJUH� DNNRU� LV� V]�NVpJ� YDQ�� KD� D� UHQGV]HUEHQ� OpY �
N�O|QE|] �iUDPRW�IRJ\DV]Wy�HV]N|]|NQHN�D]�|VV]HV�iUDP�
IRJ\DV]WiVD� PHJKDODGMD� D� N|]SRQWEDQ� OHY �$'5������HV�
WiSHJ\VpJ� NDSDFLWiViW�� $]� $'5�����3� UHQGHONH]LN� HJ\�
W|OW NLPHQHWWHO�LV��D�WDUWDOpN�DNNXPXOiWRU�W|OWpVH�FpOMiEyO��
$]�$'5�����3�WiSHJ\VpJ�HJ\�FtPH]KHW �HV]N|]�pV�HOOiWMD�
D� UHQGV]HUW� LQIRUPiFLyYDO� D� VDMiW� iOODSRWiUyO�� $]� $'5�
�2�23� D� UHQGV]HUUHO� NpW� YH]HWpNHV� �/��� /��� KXUNRQ� NH�
UHV]W�O�NRPPXQLNiO�SRQWRVDQ�~J\��DKRJ\DQ�HJ\�FtPH]KHW �
pU]pNHO �� $� NpW�YH]HWpNHV� KXURN� HJ\� D� N|]SRQWEDQ� OpY �
FVDWODNR]yKR]��YDJ\�D]�$'5������SDQHOKH]�FVDWODNR]LN���
�
���$�9(=e5/ 5(1'6=(5�0 .g'e6(�
� $�SDQHO�IHOV �UpV]H�±�PHO\�D]�DEODNRQ�NHUHV]W�O�OiWKDWy�

��D�UHQGV]HU�IHOKDV]QiOyL�P N|GWHWpVpUH�V]ROJiO��5pV]pW�
NpSH]L� D]� DOIDQXPHULNXV� NLMHO] �� D� UHQGV]HU� iOODSRWiW�
PXWDWy�OiPSiN��YDODPLQW�D�YH]pUOpVHN��PHO\HN�OHKHW Yp�
WHV]LN� D]� RSHUiWRU� V]iPiUD� N�O|QE|] � LQWp]NHGpVHN�
YpJUHKDMWiViW�� PLQW� SO�� V]LUpQiN� NLNDSFVROiVD�� D]� HVH�
PpQ\QDSOy�YpJLJ�J|UJHWpVH��pV�D]�DXWRPDWLNXV�WHOHIRQ�
KtYy�VHPOHJHVtWpVH��VWE��

� $�SDQHO�DOVy�UpV]H�D�UHQGV]HUSURJUDPR]iVKR]�pV�D�NRQ�
ILJXUiOiVKR]� WDUWR]y� P YHOHWHN� �SO�� pU]pNHO � pOHVtWpVH��
YDJ\�LQDNWLYiOiVD��QDSSDOL��pMMHO�P N|GpV�yUiLQDN�EHiO�
OtWiVD�� V]iPiUD� YDQ� HON�O|QtWYH�� $� KR]]iIpUpV� NyGGDO�
NRUOiWR]RWW��

�
1RUPiO��]HPHOpV�YH]pUOpVHL�pV�NLMHO]pVHL�
$� NLMHO] � NLPXWDWMD� D� UHQGV]HU� iOODSRWiW� D]� DODUP��� KLED���
ILJ\HO �� pV� D� SURJUDPR]yL� iOODSRWRNDW�� .LMHO] EHQ� OiPSD�
J\XOODG�NL�YDODKiQ\V]RU�D�UHQGV]HUEHQ�HVHPpQ\�N|YHWNH]LN�
EH�� LOOHWYH� D� SDQHO� JRPERN� OHQ\RPiVUD� NHU�OQHN�� +D� NpW�
SHUFLJ�VHPPL�QHP�W|UWpQLN�D�NLMHO] �IpQ\�NLDOV]LN��
�
$�&��OiPSD���MHO]L�D�KiOy]DW�MHOHQOpWpW��ÈUDPNLPDUDGiV��IH�
V]�OWVpJPHQWHVtWpV�� LOOHWYH� NLNDSFVROiV� HVHWpQ� H]� D� OiPSD�
NLDOV]LN�pV�D�NLMHO] �MHO]L��KRJ\�D�KiOy]DWL�WiSHOOiWiVEDQ�KL�
ED�W|UWpQW��
2�.��OiPSD��D�QRUPiO�P N|GpVW�MHO]L�YDODPLQW�D�NLMHO] Q�D�
6<67(0�2.� IHOLUDW� MHOHQLN�PHJ�� $]�2�.�� OiPSD� DODUP��
YDJ\�KLED�iOODSRWEDQ�QHP�YLOiJLW��
$/$50� OiPSiN�� HJ\� SiU� SLURV� OiPSD� YLOORJ� YiOWDNR]YD�
ULDV]WiV�DODWW��(]]HO�SiUKX]DPRVDQ�D�ULDV]WiV� LVPHUWHWpVH�D�
NLMHO] Q�LV�PHJMHOHQLN��
7528%/(� OiPSiN��(J\�SiU� ViUJD� OiPSD�YiOWDNR]YD�YLO�
ORJ�KLED�HVHWpQ��(]W�NtVpUL�D�KLED�LVPHUWHWpVH�D�NLMHO] Q��
6=,5e1$�.,.$3&62/Ï�*20%��(]�D�JRPE�OHKHW Yp�
WHV]L� D]� RSHUiWRU� V]iPiUD� D� V]LUpQiN�� YDJ\� KLEDMHO] �
HV]N|]|N� OHiOOtWiViW��$� WRYiEE� WDUWy� YLOORJiV� ILJ\HOPH]WHW��
KRJ\�D�YDODPHO\�ULDV]Wy�HV]N|]�OHiOOtWiVUD�NHU�OW��
$8720$7,.86� 7(/()21+Ë9Ï� /(7,/7Ï�� $]�
RSHUiWRU� PHJDNDGiO\R]KDWMD� D� WHOHIRQKtYy� P N|GpVpW��
)HQQPDUDGy� YLOORJiV� MHO]L�� KRJ\� D� WHOHIRQKtYy� OHWLOWiVUD�
NHU�OW���

(9$&8$7(�JRPE��/HKHW Yp�WHV]L�D]�RSHUiWRU�V]iPiUD�D�
NL�UtWpV� NH]GHPpQ\H]pVpW��(]� D� JRPE� D]� XWDVtWiV� NLDGiViW�
N|YHW HQ�YLOORJ��
0(025<�JRPE��.LJ\XOODG��KD�W~O�VRN�HJ\LGHM �HVHPpQ\�
N|YHWNH]LN� EH�� DKKR]�� KRJ\� PLQGHJ\LN�N� PHJMHOHQtWpVUH�
NHU�OKHVVHQ� D� NLMHO] Q�� $]� HVHPpQ\HN� V]iPD� D]RQEDQ�
PHJMHOHQLN�D�NLMHO] �MREE�DOVy�VDUNiEDQ��
5(&$//�0(025<�JRPE��(]W�NHOO�KDV]QiOQL��DPLNRU�D�
0(025<� OiPSD� YLOiJLW�� (]]HO� D� JRPEEDO� D� NLMHO] Q� OH�
NpUGH]KHW HN�D�ULDV]WiVL���KLED���VWE��HVHPpQ\HN��
35($/$50� OiPSD�� .LJ\XOODG� D� ULDV]WiV� NH]GHWL� V]DND�
V]DLEDQ� SiUKX]DPRVDQ�D� V]LUpQD� DNWLYL]iOiViYDO�� pV� D]� DX�
WRPDWLNXV� WiUFVi]iVL�YDODPLQW�DXWRPDWLNXV� W ]ROWiVL�P YH�
OHWHN�HO WW��
5(6(7�JRPE��9LVV]DiOOtWMD�D�W ]YpGHOPL�UHQGV]HUW�D]�DODS�
iOODSRWUD�HJ\�DODUP��YDJ\�KLED�MHOHQWpVpW�N|YHW HQ��
�
$�UHQGV]HUNRQILJXUiFLy�ELOOHQW\ L�
1XPHULNXV�ELOOHQW\ ]HW�D�NRQILJXUiOiV�DODWWL�QXPHULNXV�pU�
WpNHN�EHYLWHOpUH��YDODPLQW�D�PHQ�E O�D�PHJIHOHO �P YHOHW�
NLYiODV]WiViUD� V]ROJiO� �V]iPR]RWW� P YHOHWL� OLVWD� OiWKDWy� D�
NLMHO] Q��� $PLNRU� D� UHQGV]HU� DODSiOODSRWEDQ� YDQ� D� ���
JRPEEDO�OpSKHW�QN�D�I �PHQ�EH��
�
7(/(),5(�/7'��������������������������������'$<�67$7(�
6<67(0�2.� ���������
386+��)25�0(18�
�
1\tOODO�MHO]HWW�ELOOHQW\ N�V]ROJiOQDN�D�NRQILJXUiFLyV�P YH�
OHW�DODWW�HJ\LN�PH] E O�HJ\�PiVLNED�OpSpVUH��
�
21�JRPE��HJ\�EHPHQHWL�HV]N|]�DNWLYL]iOiViUD�
2))�JRPE��HJ\�EHPHQHWL�HV]N|]�P N|GpVpQHN�OHiOOtWiVi�
UD��
1$0(� JRPE�� NLMHO]HQG � FtP]HWW� EHPHQHWL� HV]N|]K|]�
UHQGHO�QHYHW��
(17(5�JRPE��HJ\�D�UHQGV]HUEH�tUDQGy�QXPHULNXV�pUWpNHW�
HU VtW�PHJ�D�ELOOHQW\ ]HWWHO��
&/($5�JRPE��KHO\WHOHQ�O�EHJpSHOW��NLMHO]HWW�pUWpNHW�W|U|O��
352*�JRPE��$�EHPHQHWL�HV]N|]|NK|]� WiUVXOy�SDUDPpWH�
UHN� WiUROiViW� LQGtWMD�D�EHJpSHOpV�XWiQ��eU]pNHO K|]� WiUVXOy�
SDUDPpWHUHN� N|]p� WDUWR]LN� D]� pU]pNHO � WtSXVD�� D� KR]]iUHQ�
GHOW�QpY��D]�pU]pNHQ\VpJH��PiV�pU]pNHO NNHO�YDOy�FVRSRUWR�
VtWiV��VWE��
48,7�JRPE��$]�pSSHQ�DNWXiOLV�PHQ�E O�W|UWpQ �NLOpSpVUH�
V]ROJiO��$�NLMHO] �YLVV]DiOO�D]�HO ] �PHQ�UH��YDJ\�KD�QHP�
YROW�HO ] �PHQ��PHJMHOHQtWYH��DNNRU�D�I PHQ�UH��
�
5HQGV]HUNLMHO] N�
(]�OiWKDWy�D�NLMHO] Q��KD�HO ] OHJ�QHP�W|UWpQW�ULDV]WiV��$�
PHQ��NLYiODV]WiViKR]�D�NtYiQW�PHQ��V]iPiW�NHOO�OH�WQL���
��6<67(0�352*5$0��������������������������������/$03�7(67�
��21�2))�'(9,&(���������������������������������������48,7�
��021,725�7(67�
��35,17(5�5(32576�
�
6<67(0�352*5$0��D�UHQGV]HU�NRQILJXUiOiViKR]��
21�2))�'(9,&(��D�EHPHQHWL�HV]N|]|N�NL��pV�EHNDSFVR�
OiViKR]�
021,725�7(67��D�NLYiODV]WRWW�pU]pNHO �NLPHQHWpQHN�
YL]VJiODWD�~J\��KRJ\�PHJMHOHQQHN�D]RN�D�SDUDPpWHUHN��
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DPHO\HN�PpUpVpUH�D]�pU]pNHO �V]ROJiO��SO���I�VW��K PpUVpN�
OHW��VWE����
35,17(5�5(32576��$�NLQ\RPWDWDQGy�MHOHQWpV�NLYi�
ODV]WiViUD�V]ROJiOy�PHQ�SRQW�
/$03�7(67��$�NLMHO] �/('�HN�HOOHQ U]pVpUH�V]ROJiO��
/HQ\RPYD�D]�|VV]HV�/('�HJ\LGHM OHJ�NLJ\XOODG���
48,7��9LVV]DWpUpV�D�I �PHQ�K|]��
�
���$�5(1'6=(5�352*5$02=È6$�
5HQGV]HUSURJUDPR]iVW�FVDN�NyG�EHYLWHOH�XWiQ�OHKHW�HONH]�
GHQL��$�SURJUDPR]y�IXQNFLyN�D�N|YHWNH] N��
�
(J\�NpV]�OpN�SURJUDPR]iVD��D]�DGRWW�NpV]�OpNNHO�WiUVXOy�
SDUDPpWHUHN�EHJpSHOpVH��
$�SRQWRV� GiWXP�pV� LG SRQW�EHiOOtWiVD��D� UHQGV]HU�EHOV �
yUiMiQDN�pV�GiWXPiQDN�EHiOOtWiVD��PLQG�D�QDSSDOL�pMV]DNDL�
�]HPHOpV�� PLQG� SHGLJ� D� UHQGV]HUHVHPpQ\HN� LG SRQWMiQDN�
QDSOy]iVD�FpOMiEyO��
$�UHQGV]HUNRQILJXUiFLy� HOYpJ]pVH��$� UHQGV]HU� IHOW|OWpVH�
LQIRUPiFLyYDO�D�PHJKDWiUR]RWW�KDUGYHUNRQILJXUiFLyW�LOOHW �
HQ��PLQW� SO�� D� UHQGV]HUNDSDFLWiV�� D� E YtW � SDQHOHN� V]iPD��
WiYNH]HO N�V]iPD��VWE��
1DSSDOL�pMV]DNDL� SURJUDPR]iV�� $� UHQGV]HU� NpV]HQOpWL�
yUiLQDN�IHOSURJUDPR]iVD��PHO\�PHJKDWiUR]]D��KRJ\�D�N|]�
SRQW� PLNRU� IRJ� QDSSDOL� pV� PLNRU� pMV]DNDL� �]HPEHQ� P �
N|GQL��7RYiEEi� OHKHW VpJ�YDQ�D�KpW�HJ\HV�QDSMDLUD�N�O|Q�
N�O|Q�OHYHWtWYH�D�SDUDPpWHUHN�EHiOOtWiViUD��
eU]pNHO N�pOHVtWpVH��H]�HJ\�RSFLRQiOLV�HOMiUiV��PHO\�IHO�
J\RUVtWMD�D]W�D�WDQXOiVL�IRO\DPDWRW��PHO\�DNNRU�PHJ\�YpJ�
EH��DPLNRU�D�UHQGV]HUW�EHNDSFVROMiN��YDJ\�D]�pU]pNHO N�NL�
FVHUpOpVUH�NHU�OQHN��
-HOV]yNyG�YiOWR]WDWiVD��D�SURJUDPR]iVL�IXQNFLyNKR]�YDOy�
KR]]iIpUpV�NyGMiQDN�PHJYiOWR]WDWiVD���
�
�����$�UHQGV]HU�SURJUDPR]iViQDN�NH]GHWH�
�
���1\RPMD�OH�D����ELOOHQW\ W��PDMG�D�N|]SRQW�NpUL�D�QpJ\�
MHJ\ �NyG�V]iPRW��
�
7<3(�3$66:25'�BBBBBB�$1'�386+�(17(5�
�
$�NyGRW� LOOHWpNWHOHQHN�QHP� WXGMiN� OHOHVQL��PHUW�D�NLMHO] Q�
D]�HJ\HV�NyGV]iPRN�QHP��FVDN�����RN�MHOHQQHN�PHJ��+D�
D�NyG�KHO\HV�YROW�D]�DOiEEL�PHQ�VRU�MHOHQLN�PHJ���
�
��'(9,&(�352*5$0��������������&+$1*(3$66:25'�������
��7,0(�352*5$0��������������������'(7(&7256�81,7���������
��6<67(0�&21)<*� �����������',$*1267,&���������������������
��'$<�1,*+7�352*5$0��������48,7�
�
$�NtYiQW�PHQ�EH�OpSpVKH]�FVDN�D�PHQ��V]iPiW�NHOO�EH�WQL��
�
(J\�HV]N|]�SURJUDPR]iVD�
�
(]� D]� HOMiUiV� WHV]L� OHKHW Yp� HJ\� HV]N|]� SDUDPpWHUHLQHN�
SURJUDPR]iViW��$�UHQGV]HU�HOV � OpWHVtWpVHNRU��H]W�D]�HOMiUiVW� OH�
NHOO� IRO\WDWQL� PLQGHQ� HJ\HV� HV]N|]QpO�� (]W� N|YHW HQ� H]W� D]�
HOMiUiVW��FVDN�D]�DOiEEL�HVHWHNEHQ�NHOO�OHIRO\WDWQL��
� ÒM�HV]N|]�FVDWROiVDNRU�
� (J\�HV]N|]� WtSXViQDN�PHJYiOWR]WDWiVDNRU��SO���RSWLNDL�

I�VWpU]pNHO W�NLFVHUpOLN�LRQL]iFLyVUD��

� (J\� HV]N|]� FtPpQHN�PyGRVtWiVDNRU� �D� 352*��222� SURJ�
UDPR]yL�HJ\VpJJHO���

� (J\� pU]pNHO � pU]pNHQ\VpJpQHN� EHiOOtWiVDNRU� QDSSDOL�
YDJ\�pMV]DNDL��]HPHOpVKH]��
� $]�pU]pNHO �YiODV]DGiVL�LGHMpQHN�EHiOOtWiVDNRU�
�
(J\�HV]N|]�SURJUDPR]iViKR]�D�N|YHWNH] �OpSpVHN�V]�NVp�
JHVHN��
�
���$�UHQGV]HU�SURJUDPR]iViKR]�D������EHNH]GpVEHQ�OHtUWDN�
DODSMiQ� NHOO� NH]GHQL�� PDMG� NL� NHOO� YiODV]WDQL� D�'(9,&(�
352*5$0�PHQ�SRQWRW��(]XWiQ�D�N|YHWNH] �NpS�MHOHQLN�
PHJ��
�
&$5'�����/223����$''5(66����$&7,9(��2))�
'(9,&(��,21,=$7,21���'$<�6(16,7,9,7<���
1,*+7���6(16,7,9,7<�=21(��2���81,7�'��
67$786�*(1(5$/��'(/$<���
�
$�PHQ�SRQWRN�N|]�O�YiODV]WDQL�D�PHQ�NK|]�UHQGHOW�V]i�
PRN�EHYLWHOpYHO�OHKHW��
�
&$5'��$�N|]SRQWKR]�WDUWR]y�$'5��22��HV�EHPHQHWL�
SDQHO�V]iPD����W O���LJ���
/223��$]�$'5������KH]�WDUWR]y�KXURN�V]iPD���
$''5(66�� $]� DGRWW� HV]N|]� FtPH�� 3URJUDPR]iVD� D�
352*��222�SURJUDPR]yL�HJ\VpJJHO��
$&7,9(�� 0HJKDWiUR]]D�� KRJ\� D� UHQGV]HU� NDSFVRODWEDQ�
YDQ�H�D]�HV]N|]]HO��YDJ\�QHP��21�RU�2))��D]D]�EH��YDJ\�
NL�YDQ�NDSFVROYD�D�SURJUDPR]iV�V]LQWMpQ��$�UHQGV]HU�FVDN�
DNNRU�NpSHV�NRPPXQLNiOQL�D�NpV]�OpNNHO��KD�D]�$&7,9(�
PHQ��21�iOODSRWEDQ�YDQ��
'(9,&(��$]�DGRWW�HV]N|]�WtSXViW�PXWDWMD�PHJ��LRQL]iFLyV�
I�VWpU]pNHO ��RSWLNDL� I�VWpU]pNHO ��K �pU]pNHO ��Ji]pU]pNH�
O ��EHPHQHWL�SDQHO��Np]L�MHO]pVDGy��V]LUpQD��OiPSD��VWE��
'$<�6(16,7,9,7<�DQG�1,*+7�6(16,7,9,7<��&VDN�
D]�pU]pNHO UH�YRQDWNR]LN��%HiOOtWKDWy�D�QDSSDOL�pV�pMV]DNDL�
pU]pNHQ\VpJ���pV���N|]|WW��
=21(��0HJKDWiUR]]D�D�NpW�V]iPMHJ\ �ORJLNDL�]yQiW����W O�
���LJ����
$]�HV]N|]QpY�±�DKRJ\DQ�D�NLMHO] Q��PRQLWRURQ�pV�Q\RPWD�
WyQ�NLMHO]pVUH�NHU�O� ��HOV �NpW�V]iPMHJ\H� WDUWDOPD]]D� ORJL�
NDL�]yQD�V]iPiW��
81,7��PHJKDWiUR]� HJ\� NpW� V]iPMHJ\ � HV]N|]� V]iPRW� ���
W O����LJ���
$]�HV]N|]QpY�±�DKRJ\DQ�D�NLMHO] Q��PRQLWRURQ�pV�Q\RPWD�
WyQ�NLMHO]pVUH�NHU�O� �� XWROVy�NpW� V]iPMHJ\H� WDUWDOPD]]D� D]�
HJ\VpJ�V]iPiW��
67$786�� /RJLNDL� P YHOHWHN� EHiOOtWiViUD�� DPLUH� NpV EE�
PpJ�NLWpU�QN��$�67$786�PHQ��KR]]iUHQGHOKHW �D�N|YHW�
NH] � QpJ\� EHiOOtWiV� EiUPHO\LNpKH]� �*(1(5$/�� *5283�
$��*5283�%��*5283�$�YDJ\�%��*5283�$�pV�%��
'(/$<��&VDN�EHPHQHWL�HV]N|]|NUH�YRQDWNR]LN��0HJKD�
WiUR]]D�D�N|]SRQWQDN�D]�pU]pNHO N�ULDV]WiVDLUD�DGRWW�YiOD�
V]iQDN�LGHMpW��PiVRGSHUFEHQ����W O����LJ��
�
����.L�NHOO�YiODV]WDQL�D]W�D�SDUDPpWHUW�PHO\HW�PyGRVtWDQL�
DNDUXQN��D�MHO]HWW�ELOOHQW\ NNHO��
�
���.L�NHOO�YiODV]WDQL�D�SDUDPpWHU�pUWpNpW�D]�DOiEEL�WiEOi]DW�
EDQ�OHLUW�PyGRQ��PDMG�OH�NHOO�Q\RPQL�D]�(17(5�ELOOHQW\
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�
3$5$0e7(5� (/-È5È6�e57e.%(È//Ë7È6+2=�
3DQHO� /HKHW���pV�D�EHPHQHWL�SDQHOHN�V]iPD�N|]|WWL�V]iP��DKRJ\DQ�NRQILJXUiOiVUD�NHU�O��
+XURN� %H�NHOO�tUQL�D�KXURN�V]iPiW����Y�����D�QXPHULNXV�ELOOHQW\ ]HWWHO�
&tP� %H�NHOO�tUQL�D�FtPHW����W O�����LJ��D�QXPHULNXV�ELOOHQW\ ]HWWHO�
$NWtY� "�
(V]N|]� "�
1DSSDOL�pU]pNHQ\VpJ� %H�NHOO�tUQL�D]�pU]pNHQ\VpJHW���W O���LJ��D�QXPHULNXV�ELOOHQW\ ]HWWHO��
eMV]DNDL�pU]pNHQ\VpJ� %H�NHOO�tUQL�D]�pU]pNHQ\VpJHW���W O���LJ�D�QXPHULNXV�ELOOHQW\ ]HWWHO��
=yQD� %H�NHOO�tUQL�D�]yQD�V]iPiW��������D�QXPHULNXV�ELOOHQW\ ]HWWHO��
(J\VpJ� %H�NHOO�tUQL�D]�HJ\VpJ�V]iPiW��������D�QXPHULNXV�ELOOHQW\ ]HWWHO��
6WiWXV]� "�
.pVOHOWHWpV� %H�NHOO�tUQL�D�YiODV]DGiVL�NpVOHOWHWpVL�LG W�PiVRGSHUFEHQ��2������
�

���0HJ�NHOO�LVPpWHOQL�D����pV����OpSpVHNHW�PLQGHQ�EHSURJUD�
PR]QL�V]�NVpJHV�HV]N|]SDUDPpWHUQpO��

�
��� $]� pU]pNOHO N� SDUDPpWHUHLQHN� WiUROiViKR]� D� 352*�
ELOOHQW\ W� NHOO� OHQ\RPQL�� (NNRU� D� EHtUW� SDUDPpWHUHN� D�
N|]SRQW� EHOV � PHPyULiMiEDQ� HOWiUROyGQDN�� 0LQGH]HNNHO�
HJ\LGHM OHJ� ±� Q\XJWi]DQGy� D� IRO\DPDWRW� �� HJ\� VtSROy�KDQJ�
LV� KDOOKDWy�� YDODPLQW� D� NLMHO] Q� D� �6$9('�� IHOLUDW� LV�
PHJMHOHQLN��
$�N|]SRQW� WRYiEEL�HOOHQ U]pVW�YpJH]�D�SURJUDPR]iVL�KLEiN�
HOOHQ U]pVpUH��PLQW� SO��� KR]]i� QHP� UHQGHOW� E YtW � SDQHOHN��
XJ\DQD]RQ�FtP�NpW�HV]N|]QHN��VWE��+D�D�SURJUDPR]iV�VRUiQ�
QHP� W|UWpQW� KLED� D� PLQGHQ� UHQGEHQ�� �352*5$0�
&203/(7(���]HQHW�MHOHQLN�PHJ��
�
���ÒMDEE�HV]N|]|N�SURJUDPR]iVDNRU�PHJLVPpWHOHQG N�D���
�� OpSpVHN�� $� N|YHWNH] � HV]N|]� �pU]pNHO �� FtPpQHN�
NLYiODV]WiViKR]�KDV]QiOMD�D�Q\tO�ELOOHQW\ NHW��YDJ\�tUMD�EH�D�
QXPHULNXV�ELOOHQW\ ]HWU O�D�V]iPV]HU �pUWpNHNHW��
�
��� $� SURJUDPR]iVL� PyGEyO� NLOpSQL� D� 48,7�
ELOOHQW\ YHO�OHKHW��
�
5HQGV]HU� |VV]HI�JJpVHLQHN� pV� ORJLNDL� P YHOHWHLQHN�
EHiOOtWiVD��
�
0LQGHQ� HJ\HV� NpV]�OpNQHN� DGKDWy� HJ\� NDWHJyULD�� YDJ\�
KR]]iUHQGHOKHW �HJ\�FVRSRUWKR]��ËJ\�PHJDGKDWyDN�D]�HJ\HV�
FVRSRUWRNED� WDUWR]y� HV]N|]|N� ORJLNDL� |VV]HI�JJpVpQHN� D�
V]DEiO\D�� PLQW� SO�� ]yQDNHUHV]WH]pV�� W ]V]HOO ]WHW N�
DNWLYL]iOiVD�� VWE�� (]� D]W� MHOHQWL�� KRJ\� D� N|]SRQW� EL]RQ\RV�
IRO\DPDWRNDW� FVDN� DNNRU� NH]GHPpQ\H]�� KD� HKKH]� PLQGHQ�
IHOWpWHO�HJ\LGHM OHJ�WHOMHV�O��3O���D]�ROWyUHQGV]HU�FVDN�DNNRU�
DNWLYL]iOyGLN��KD�HJ\V]HUUH�W|EE�pU]pNHO �LV�LQGRNROWWi�WHV]L���
�
*(1(5$/�� RO\DQ� iOWDOiQRV� EHVRUROiV�� PHO\QHN� VRUiQ� D]�
HV]N|]�QHP�WDUWR]LN�HJ\LN�FVRSRUWKR]�VHP�pV�FVDN�iOWDOiQRV�
WHUPpV]HW �ULDV]WiVRNDW��pULQWNH] NHW��VWE��DNWLYL]iO��
*5283�$��$]��$��FVRSRUWED�WDUWR]y�HV]N|]|N�P YHOHWHL�
KH]��
*5283�%��$� �%�� FVRSRUWED� WDUWR]y� HV]N|]|N�P YHOHWHL�
KH]��
*5283�$�RU�%��/RJLNDL��YDJ\��P YHOHW��
*5283�$�DQG�%��/RJLNDL��pV��P YHOHW��
�
$� UHQGV]HU� HOOHQ U]L�D� ORJLNDL�P YHOHWHNHW�pV�H]HNHW�RO\DQ�
FVRSRUWRNED�KHO\H]L��PHO\HNHW� D� ]yQDPH] NEHQ�N�O|QE|] �
HV]N|]QHYHN�GHILQLiOQDN��

�
0LQGHJ\LN� EHPHQHWL� SDQHO� HJ\� SiU� NpW� YH]HWpNHV� KXUNRW�
�HJ\HQNpQW� ���� FtPPHO�� IHO�J\HO�� (J\� SiU� KXURN�
HJ\HWOHQ�� ORJLNDL� FVRSRUWEyO� iOO� D]� |VV]HI�JJpVHN� pV�
FVRSRUWRN�HOUHQGH]pVH�FpOMiEyO��
/RJLNDL� FVRSRUWRVtWiV� N�O|QE|] � EHPHQHWL� SDQHOHNKH]�
FVDWODNR]WDWRWW�HV]N|]|NNHO�QHP�KR]KDWy�OpWUH��
�
$]� HV]N|]|NQHN� ORJLNDL� FVRSRUWRNED� RV]WiVDNRU��
IHOWpWOHQ�O� V]�NVpJHV�� KRJ\� �$��� YDJ\� D� �%�� FVRSRUWED�
NHU�OMHQHN�� +D� FVDN� HJ\HWOHQ� FVRSRUW� IHOiOOtWiVD� W|UWpQLN��
DNNRU� D]� �$��� YDJ\� D� �%�� FVRSRUWED� WDUWR]y� HV]N|]|N�
SURJUDPR]DQGyN��
�
$=� $.78È/,6� 'È780� e6� ,' 3217�
%(È//Ë7È6$�
��� (O� NHOO� NH]GHQL� D� UHQGV]HU�SURJUDPR]iVW� D� ����HV�
EHNH]GpVEHQ� LVPHUWHWHWW� PyGRQ�� .L� NHOO� YiODV]WDQL� D�
7,0(� 352*5$0� PHQ�� SRQWRW�� $]� DOiEEL� PHQ�VRU�
MHOHQL�PHJ��
�
<($5����0217+����'$7(����������������������������
'$<��7+856'$<�
+2856����� 0,187(6�����
386+��)25�0(18�
�
$� UHQGV]HUNRQILJXUiFLy� SURJUDPR]iVDNRU� D� IHOKDV]QiOy�
DGMD�PHJ� UHQGV]HUQHN�PHO\LN�KDUGYHU�NHU�O� WHOHStWpVUH�pV�
OiWMD�HO�LQIRUPiFLyNNDO�D�NDSDFLWiViW�LOOHW HQ��3pOGiXO��EH�
tUMD�D�EHPHQWL�SDQHOUD��WiY�NH]HO NUH��NLMHO] NUH��Q\RPWD�
WyNUD��V]HPpO\L�V]iPtWyJpS�FVDWODNR]iVRNUD�pV�RO\DQ�SDUD�
PpWHUHNUH� YRQDWNR]y� LQIRUPiFLyNDW�� PLQW� SO�� D]� LG V]DN�
DPLW�D�UHQGV]HUQHN�NL�NHOO�YiUQLD�HJ\�DODUP�EHN|YHWNH]pVH�
XWiQ�pV�D]�DXWRPDWLNXV�WHOHIRQKtYy�DNWLYL]iOiVD�HO WW��
�
$�5(1'6=(5�.21),*85È/È6$�
�
���(O� NHOO� NH]GHQL� D� SURJUDPR]iVW� D� ����HV� EHNH]GpVEHQ�
LVPHUWHWHWW� PyGRQ�� .L� NHOO� YiODV]WDQL� D� 6<67(0�
&21),*�PHQ�SRQWRW��$]�DOiEEL�PHQ��VRU�MHOHQLN�PHJ��
�
02'(��0$67(5��6/$9(�12��&$5'����$&7,9(�
35,17(5�2))��5(027(�&21752/����$&7,9(�
&20387(5�21��',$/(5�'(/$<����0,1�
$/$50�287387"�6,/(1&(��48,7�
�



7(/(),5(��$'5������

+R11RU�6HFLUXW\�)D[%DQN�7HO����������±����������������WDUWDORP������

�

$�UHQGV]HU�~J\�MHO]L��KRJ\�PHO\LN�SDUDPpWHUPH] W�KDV]QiO�
MD��KRJ\�DOiK~]]D�D]�HOV �NDUDNWHUW�D�PH] EHQ��
�
02'(��
$�02'(��]HPPyG�KDWiUR]]D�PHJ��KRJ\�D]�pSSHQ�SURJUD�
PR]iV� DODWW� OpY � N|]SRQW� I HJ\VpJ� YDJ\� VHJpGHJ\VpJ��
�7|EE�N|]SRQW�|VV]HN|WpVH�HVHWpQ��
6/$9(�� $PLNRU� EiUPHO\LN� PiV� PH] � NHU�O� YiODV]WiVUD�
LJD]tWiV� FpOMiUD�� H]� MHO]L� NL� D� WHOHStWHWW� VHJpGHJ\VpJHN� V]i�
PiW��$�PLNRU�HJ\�VHJpGHJ\VpJHW�YiODV]WDQDN�NL�LJD]tWiV�FpO�
MiUD�� OHKHWVpJHV� D� VHJpGHJ\VpJ� V]iPRNDW� J|UJHWQL� pV�PHJ�
YL]VJiOQL��KRJ\�PLQGHJ\LN�HJ\VpJ�EH��YDJ\�NL��NDSFVROW�iO�
ODSRWEDQ�YDQ�H��(]�D�N|YHWNH] NpSSHQ�W|UWpQLN��
6/$9(�,'��6HJpG�D]RQRVtWy��(]�MHO]L�D�VHJpGHJ\VpJ�FtPpW��
&$5'��(]�D�PHQ�SRQW�MHO]L�D]�$'5������HV�EHPHQHWL�SD�
QHOHN�V]iPiW�pV� OHKHW Yp� WHV]LN�D]�HJ\HV�EHPHQHWL�SDQHOHN�
EH��YDJ\�NLNDSFVROiViW��
35,17(5��$� Q\RPWDWiVKR]� HOHJHQG � D� Q\RPWDWy� FVDWOD�
NR]yMiW� D�N|]SRQWRQ� OpY � FVDWODNR]yED�KHO\H]QL� �56�������
$� �3ULQWHU� 6XSHUYLVLRQ�� �Q\RPWDWy� YH]pUOpV�� DNWLYL]iOiVi�
KR]�21�iOOiVED�NHOO�KHO\H]QL�H]W�D�PHQ�SRQWRW��OHKHW Yp�Wp�
YH�RO\DQ�SUREOpPiN�PHJROGiViW��PLQW�SO��D�Q\RPDWDWy�SDStU�
HOOiWiV� IHO~MtWiVD�� YDJ\� Q\RPWDWyL� KLED� ILJ\HOpVH� pV� MHOHQWp�
VH��
5(027(�&21752/��(]�GHILQLiOMD�D�WiYNH]HO N�V]iPiW�
pV�WHV]L�OHKHW Yp�D]�HJ\HV�NH]HO �SDQHOHN�EH��LOOHWYH�NLNDS�
FVROiViW��$�WiYNH]HO N�56�����|V� LQWHUIDFH�HO�FVDWODNR]QDN�
D�N|]SRQWKR]��
&20387(5�� (]� WHV]L� OHKHW Yp� D]� DGDWRN� WRYiEEtWiViW�
V]HPpO\L� V]iPtWyJpS� V]tQHV�� JUDILNXV� NpSHUQ\ MpQ� W|UWpQ �
PHJMHOHQtWpVUH�� $� V]iPtWyJpS� 56����� VRURV� LQWHUIDFH�HO�
FVDWODNR]LN�D�N|]SRQWKR]��
',$/(5�'(/$<��7HOHIRQKtYy�NpVOHOWHWpVH��(]�WHV]L�OHKH�
W Yp�DQQDN�D�NpVOHOWHWpVL�LG QHN�D�EHiOOtWiViW��PHO\HW�NL�NHOO�
YiUQLD� D� UHQGV]HUQHN� PLHO WW� D]� DXWRPDWLNXV� WHOHIRQKtYy�
DNWLYL]iOyGLN�� +LYDWDOL� yUiNRQ� NtY�O� D]� DXWRPDWLNXV� WHOH�
IRQKtYy�DNWLYL]iOiVD�NpVOHOWHWpV�QpON�O�W|UWpQLN���
$/$50�287387�� 5LDV]WiVL� NLPHQHW�� (]� WHV]L� OHKHW Yp�
D]� $'5��22��HV� N|]SRQWL� SDQHOHQ� OpY � NRQQHNWRU� -��HV�
SRQWMiKR]��$��pV�$��NLYH]HWpVHN��FVDWODNR]WDWRWW�ULDV]WiVRN�
HQJHGpO\H]pVpW��LOOHWYH�WLOWiViW��
�
3$5$0e7(5� e57e.%(È//,7È6,�

352&('85$�(/-È5È6�
02'(� "�
6/$9(� "�
6/$9(B,'� "�
&$5'� "�
35,17(5� "�
5(027(�&21752/� "�
&20387(5� "�
',$/(5�'(/$<� %HJpSHOQL� D� NpVOHOWHWpVL� LG W� SHU�

FHNEHQ�D�V]iPR]RWW�ELOOHQW\ NNHO�
$/$50�287387� "�
�
���.L�NHOO�YiODV]WDQL�D]�DNWXiOLV�PH] W�D�Q\LODNNDO��
��
���.L�NHOO� MHO|OQL� D�SDUDPpWHU� pUWpNpW��PDMG� OH�NHOO�Q\RPQL�
D]�(17(5�ELOOHQW\ W��
�
��� 0LQGHQ� SURJUDPR]QL� V]�NVpJHV� HV]N|]� SDUDPpWHUQpO�
PHJLVPpWHOHQG N�D����pV����OpSpVHN�� �

� � � �
���.LOpSQL�D�48,7�ELOOHQW\ YHO�OHKHW��
�
(]HNHW� D� NRQILJXUiFLyV� EHiOOtWiVRNDW� D� UHQGV]HU� D� EHOV �
PHPyULiMiEDQ�U|J]tWL��(EE O�D�SURJUDPR]y�PyGEyO�W|UWp�
Q � NLOpSpVNRU� D� N|]SRQW� DXWRPDWLNXVDQ� YLVV]DiOOtWMD� |Q�
PDJiW��
�
1$33$/,���e-6=$.$,�352*5$02=È6�
�
$�1DSSDOL� ��eMV]DNDL�SURJUDPR]iV� OHKHW Yp� WHV]L� D� UHQG�
V]HU�HOOiWiViW�D�KLYDWDOL�yUiNUD�YRQDWNR]y�LQIRUPiFLyNNDO��
~J\� KRJ\� PHJ� WXGMD� N�O|QE|]WHWQL� D� QDSSDOL� pV� pMV]DNDL�
�]HPPyGRNDW��(]� D�NpW� �]HPPyG�D]� DOiEELDNEDQ�N�O|Q�
E|]LN�HJ\PiVWyO��
�
� eMV]DND��D]�DXWRPDWLNXV� WHOHIRQKtYy�D]RQQDO�DNWLYL]i�

OyGLN��1DSSDO�FVDN�HJ\�D� UHQGV]HUNRQILJXUiFLyV�SURJ�
UDPR]iVL�HOMiUiV�UpV]HNpQW��� � �

� 1DSSDOL��]HPPyGEDQ�D]�HJ\HV�pU]pNHO N�pU]pNHQ\Vp�
JH�HOWpU�D]�pMV]DNDL��]HPPyGKR]�NpSHVW���

�
$� QDSSDOL�pMV]DNDL� SURJUDPR]iV� OHIRO\WDWiViKR]� D� N|YHW�
NH] �OpSpVHN�N|YHWHQG N��
�
���(O�NHOO� NH]GHQL� D� UHQGV]HU�SURJUDPR]iViW� D�����HV�EH�
NH]GpVEHQ� LVPHUWHWHWW� PyGRQ�� .L� NHOO� YiODV]WDQL� D�
'$<�1,*+7�P YHOHWHW��$]�DOiEEL�PHQ��MHOHQLN�PHJ��
�
02'(��7,0(�5(/$7('�
'$<��021'$<�
1,*+7�%(*,1������+2856�����������0,187(6���������
1,*+7�(1'����������+2856�����������0,187(6�����������
�
$� UHQGV]HU� D� PH] � HOV � NDUDNWHUpQHN� DOiK~]iViYDO� MHO]L��
KRJ\�PHO\LN�SDUDPpWHUPH] �NHU�OW�NLYiODV]WiVUD��
�
$�02'(�PH] �D]�DOiEEL�KiURP�pUWpN�N|]�O�EiUPHO\LNHW�
IRJDGQL�NpSHV��
�
'$<��)RO\DPDWRV��]HPHOpV�D�QDSSDOL��LG V]DNEDQ���
1,*+7��)RO\DPDWRV��]HPHOpV�D]�pMV]DNDL��LG V]DNEDQ���
7,0(�5(/$7('�� $XWRPDWLNXV� NDSFVROiV� D� QDSSDOL� pV�
pMV]DNDL��]HPPyGRN�N|]|WW��LJD]RGYD�D�KpW�QDSMDLKR]�pV�D�
QDSL�LG K|]��
�
.�O|QE|] � LG SRQWRN� iOOtWKDWyN� EH� D� KpW� HJ\HV� QDSMDLUD��
(]� OHKHW Yp� WHV]L� D� KpWYpJHN� pV� PXQNDV]�QHWL� QDSRN� IL�
J\HOHPEH�YpWHOpW��
�
���$�Q\LODNNDO�NL�NHOO�YiODV]WDQL�D�YiOWR]WDWDQGy�SDUDPpWHU�
PH] W���
�
���$�QXPHULNXV�ELOOHQW\ ]HWWHO�EH�NHOO�iOOtWDQL�D]�DNWXiOLV�
PH] �pUWpNpW��PDMG�OHQ\RPQL�D]�(17(5�W�
�
��� $GGLJ� LVPpWHOQL� D� ��� pV� ��� OpSpVW�� DPtJ� D]� |VV]HV�
YiOWR]WDWDQGy�SDUDPpWHUW�PHJYiOWR]WDWiVUD�QHP�NHU�O���
�
���(EE O� D� SURJUDPR]yL�PyGEyO� LV� D�48,7� ELOOHQW\ YHO�
OHKHW� NLOpSQL�� $� EHYLWW� DGDWRN� D� N|]SRQW� EHOV �
PHPyULiMiEDQ�DXWRPDWLNXVDQ�HOWiUROyGQDN��



7(/(),5(��$'5������

+R11RU�6HFLUXW\�)D[%DQN�7HO����������±����������������WDUWDORP������

�

�
$�-(/6=Ï.Ï'�0(*9È/72=7$7È6$�
�
$�UHQGV]HU�WHOHStWpVHNRU�D�IHOKDV]QiOy�PHJNDSMD�D]W�D�J\iUL�
MHOV]yW��PHO\� OHKHW Yp� WHV]L� D� KR]]iIpUpVW� D]� HEEHQ� D� IHMH�
]HWEHQ� LVPHUWHWHW� SURJUDPR]iVL� IXQNFLyNKR]�� (]� D� NyG�
PHJYiOWR]WDWKDWy�D]�DOiEEL�HOMiUiVVDO��
�
���(O�NHOO�NH]GHQL�D�UHQGV]HU�SURJUDPR]iViW�D�����HV�EHNH]�
GpVEHQ� LVPHUWHWHWW� PyGRQ�� .L� NHOO� YiODV]WDQL� D�&+$1*(�
3$66:25'� PHQ�� SRQWRW�� PLUH� D� NLMHO] Q� D� N|YHWNH] N�
MHOHQQHN�PHJ��
�
2/'�3$66:25'�;;;;�
7<3(�1(:�3$66:25'������������$1'�35(66�(17(5�
�
��� ËUMD� EH� D]� ~M� ��MHJ\ � NyGRW�� $]� ~M� NyG� EHYLWHOHNRU� D�
EL]WRQViJ� pUGHNpEHQ� V]iPRN� QHP�� FVDN� FVLOODJRN� MHOHQQHN�
PHJ��
�
$=�e5=e.(/ .�e/(6Ë7e6(�
�
0LQGHQ� pU]pNHO � IRO\DPDWRVDQ� DONDOPD]NRGLN� D� N|UQ\H]HW�
VDMiWRVViJDLKR]�� (]� HJ\� RO\DQ� IRO\DPDW�� PHO\� UHQGHV� N|�
U�OPpQ\HN� N|]|WW� W|EEyUiV� LG V]DNRW� YHV]� LJpQ\EH�� DQQDN�
pUGHNpEHQ��KRJ\�HONHU�OM�N�D�KLUWHOHQ�N|UQ\H]HWL�YiOWR]iVRN�
iOWDO�RNR]RWW�]DYDURNDW�D�UHQGV]HU�P N|GpVpEHQ��$�UHQGV]HU�
HOV �EHLQGtWiVDNRU��LOOHWYH�DPLNRU�D]�pU]pNHO N�NHU�OQHN�IHO�
V]HUHOpVUH��YDJ\�FVHUpUH�D�UHQGV]HUQHN�PLQpO�KDPDUDEE�pOH�
VtWHWW�iOODSRWEDQ�NHOO�OHQQLH��(�FpOEyO�D]�pU]pNHO �pOHVtW �NL�
MHO] � OHKHW Yp� WHV]L� D]� |VV]HV� pU]pNHO NQHN� D� OHKHW � OHJ�
J\RUVDEE� �]HPNpV]� iOODSRWED� KR]iViW��+D� H]� D� IRO\DPDW� D�
WHOHStWpVNRU� QLQFV� OHIRO\WDWYD�� D]� pU]pNHO N� DXWRPDWLNXVDQ�
QpKiQ\�yUD�DODWW�iOQDN�EH�VDMiW�VWDELO�P N|GpVL�iOODSRWDLNED��

�
���(O�NHOO�NH]GHQL�D�UHQGV]HU�SURJUDPR]iVW�D�����HV�EHNH]�
GpVEHQ�LVPHUWHWHWW�PyGRQ��
�
���.L�NHOO�YiODV]WDQL�D�'(7(&7256�,1,7�PHQ��SRQWRW��
$]�DOiEEL�PHQ��MHOHQLN�PHJ��
�
5(1(:�3523257,21$/�9$/8("��(17(5�48,7��
�
�
�
���$]� pU]pNHO N� pOHVtWpVpKH]� OH� NHOO� Q\RPQL� D]�(17(5�W��
YDJ\�D�48,7� �HO�YLVV]D� OHKHW� WpUQL�D]�HO ] �NLMHO]HWW�NpSUH�
D]�pU]pNHO N�pOHVtWpVH�QpON�O��
�
����$�5(1'6=(5�0 .g'7(7e6(�
�
21�2))�'(9,&(��D]�LQSXW�HV]N|]|N�EH��pV�
NLNDSFVROiViKR]��
021,725�7(67���$�NLYiODV]WRWW�pU]pNHO �NLPHQHWpQHN�
YL]VJiODWD�D]]DO��KRJ\�OHROYDVVXN�DQQDN�D�IL]LNDL�
SDUDPpWHUQHN�D]�pUWpNHLW��PHO\QHN�PpUpVpUH�D]�pU]pNHO �
V]ROJiO��SO��I�VW��K PpUVpNOHW��VWE���
35,17(5�5(32576��D�NLQ\RPWDWDQGy�MHOHQWpV�NLYiODV]�
WiViUD�
/$03�7(67��$]�|VV]HV�OiPSD�HJ\LGHM �EHNDSFVROiViYDO�
D�/('�HN�P N|GpVpQHN�HOOHQ U]pVH��

�
(J\�NpV]�OpN�EH��pV�NLNDSFVROiVD�
�
(]� D� IRO\DPDW� WHV]L� OHKHW Yp� D� KHO\HVHQ� WHOHStWHWW�� pV�
SURJUDPR]iVUD�NHU�OW�EH��pV�NLPHQHWL�HV]N|]�DNWLYL]iOiViW��
YDODPLQW�H]HN�PHJV]�QWHWpVpW��
�
��� %HMHOHQWNH]pVNRU� D� ���RW�� PDMG� D� ��HV� PHQ�SRQWRW�
Q\RPMD� OH� D� NpV]�OpN� NLYiODV]WiViKR]�� (UUH� D� N|YHWNH] �
NpS�MHOHQLN�PHJ��
�
�
7<3(�180%(56�$1'�386+�21�25�2))�
3$1(/����&$5'����/223����$''5(66���
�������������'(6&5,37,21����������������������������
� �
'(9,&(�(1$%/('� $''5(66�02'(�
�
��� +D� V]�NVpJHV� D]� D]RQRVtWiVKR]� KDV]QiOMD� D� 1$0(��
YDJ\� $''5� ELOOHQW\ NHW� DQQDN� D� PyGQDN� D�
YiOWR]WDWiViKR]�� PHO\HW� D]RQRVtWDQL� DNDU�� $� YiODV]WRWW�
PyG�OiWKDWyYi�YiOLN�D�NLMHO] �MREE�DOVy�VDUNiEDQ��
�
$]� $''5(66� PyGEDQ� D]� HV]N|]W� D]� D� SDQHO�� NiUW\D��
YDJ\�KXURN�D]RQRVtWMD��PHO\KH]�FVDWODNR]WDWYD�YDQ�pV�D]�D�
FtP� D]RQRVtWMD�� DPHO\HW� D� 352*��222� SURJUDPR]y�
HJ\VpJJHO�IHOSURJUDPR]WDN��
�
$�1$0(�PyGEDQ�D]�HV]N|]W�D]�D�SDQHO�pV�NiUW\D�D]RQR�
VtWMD�� DPHO\KH]� FVDWODNR]WDWYD� YDQ�� WRYiEEi� D]� D� �� MHJ\ �
HV]N|]�QpY�DPHO\HW�D�SURJUDPR]iV�VRUiQ�NDSRWW���
�
��� �$]RQRVtWDQL�NHOO�D]�pU]pNHO W��PHO\HW�EH��YDJ\�NL�NHOO�
NDSFVROQL��$�3$1(/��&$5'��/223�pV�$''5(66�YDJ\�
1$0(�V]iPRNDW�D�QXPHULNXV�ELOOHQW\ NNHO�NHOO�EHYLQQL��
$]�HJ\HV�PH] N|Q�PR]JiV�D�Q\LODNNDO�W|UWpQLN��
�
��� $]� HV]N|]� EH�� LOO�� NLNDSFVROiViKR]� OH� NHOO� Q\RPQL� D]�
21�YDJ\�2))�ELOOHQW\ W��PDMG�D]�(17(5�W��
$� NLMHO] � EDO� DOVy� VDUNiEDQ� OiWKDWy�� KRJ\� D]� HV]N|]� NL��
YDJ\�EH�NDSFVROYD�YDQ��
.L� OHKHW� NDSFVROQL� HJ\� HO ] OHJ� D� SURJUDPR]iVNRU�
DNWtYQDN� GHILQLiOW� HV]N|]W� D� ���� EHNH]GpVEHQ� OHtUWDN�
V]HULQW��
0LQGHQ� QHP�DNWtYQDN�GHILQLiOW� HV]N|]W� OH� NHOO� NDSFVROQL��
PLYHO� EiUPLO\HQ� NtVpUOHW� LO\HQ� HV]N|]� EHNDSFVROiViUD�
KHO\WHOHQ�UHQGV]HUP N|GpVW�LGp]�HO ��
�
���.LOpSpV�D�48,7�ELOOHQW\ YHO��
�
$]�pU]pNHO �P N|GpVpQHN�ILJ\HOpVH�
�
$]� HOMiUiV� OHKHW Yp� WHV]L� D]� pU]pNHO N� PHJILJ\HOpVpW�
DQQDN� D]� pUWpNQHN� D� ILJ\HOpVpYHO�� PHO\� NpSYLVHOL� D]W� D�
IL]LNDL� SDUDPpWHUW� �I�VW�� K PpUVpNOHW�� VWE���� PHO\QHN�
PpUpVpUH�V]ROJiO��
�
��� 1RUPiO� NLMHO]pVW� PXWDWy� UHQGV]HUiOODSRWEDQ� OH� NHOO�
Q\RPQL� D� ���� PDMG� D� ��DV� PHQ�SRQWRW�� 021,725�
7(67��
�
7<3(�080%(56�$1'�35(66�(17(5�
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3$1(/���&$5'���/223���$''5(66���
�������������'(6&5,37,21����������������
'(9,&(�(1$%/('� $''5(66�02'(�
�
��� +D� YDODNL� ~J\� NtYiQMD�� KDV]QiOKDWMD� D� 1$0(� YDJ\�
$''5�ELOOHQW\ NHW�DQQDN�D�PyGQDN�D�PHJYiOWR]WDWiViKR]��
PHOO\HO�D�ILJ\HOHQG �pU]pNHO W�NtYiQMD�D]RQRVtWDQL��
$]�$''5(66�PyGEDQ�D]�HV]N|]W�D]�D�SDQHO��NiUW\D��YDJ\�
KXURN� D]RQRVtWMD�� PHO\KH]� FVDWODNR]WDWYD� YDQ� pV� D]� D� FtP�
D]RQRVtWMD��DPHO\HW�D�352*��222�SURJUDPR]y�HJ\VpJJHO�
IHOSURJUDPR]WDN��
�
$� 1$0(� PyGEDQ� D]� HV]N|]W� D]� D� SDQHO� pV� NiUW\D�
D]RQRVtWMD�� DPHO\KH]� FVDWODNR]WDWYD� YDQ�� WRYiEEi� D]� D� ��
MHJ\ �HV]N|]�QpY�DPHO\HW�D�SURJUDPR]iV�VRUiQ�NDSRWW���
�
��� $]RQRVtWDQL� NHOO� D]� pU]pNHO W�� PHO\HW� ILJ\HOQL�
V]iQGpNR]XQN� D� 3$1(/�� &$5'�� /223� pV� $''5(66�
YDJ\� 1$0(� V]iPRNNDO�� $� PH] N� N|]|WW� OpSNHGQL� D�
Q\LODNNDO�OHKHW��
�
$�NLMHO] �EDO�DOVy�VDUNiEDQ�OiWKDWy��KRJ\�D]�HV]N|]�NL��YDJ\�
EHNDSFVROYD�YDQ��
�
��� $� ILJ\HOQL� NtYiQW� pU]pNHO � D]RQRVtWiViUD� V]ROJiOy�
LQIRUPiFLy�EHJpSHOpVH�XWiQ�OH�NHOO�Q\RPQL�D]�(17(5�W��
�
3pOGD��
�
'(9,&(������ 9$/8(� ����

9$/$50���!����95() �R����7528%/(�
RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRR�
386+���� � )25�0$18$/�7(67�

�
$�NLMHO]HWW�PH] N�D�N|YHWNH] N��
�
'(9,&(��D]�HV]N|]�QHYH�
9$/8(�� D]� pSSHQ� pUYpQ\HV� HV]N|]� NLPHQHW�� PHO\�
IRO\DPDWRVDQ� DNWXDOL]iOiVUD� NHU�O�� D]� HV]N|]� YiOWR]y�
NLPHQHWL�MHOpQHN�PHJIHOHO HQ��
9$/$50��D�PLQLPiOLV�ULDV]WiVL�V]LQW�pUWpNH�
95()��D�ULDV]WiVL�UHIHUHQFLD�pUWpNH�
67$786�7528%/(��KLED��VWE��
�
$�PHJMHOHQtWHWW� KDViEGLDJUDPRQ� NtY�O� H]� YLOiJRV� NpSHW� DG�
D]�pU]pNHO �NLPHQHWpU O�pV�pSSHQ�pUYpQ\HV�WUHQGMpU O��
�
���$������Q\RPDQGy�OH�KD�PDQXiOLV�pU]pNHO �WHV]WHOpVW�NHOO�
OHIRO\WDWQL��SO��D]�pU]pNHO �KHYtWpVpYHO��VWE���
�
���$�Q\tO�ELOOHQW\ NNHO�OHKHW�OpSNHGQL�D]�HJ\LN�pU]pNHO W O�D�
N|YHWNH] �pU]pNHO K|]�D]�pU]pNHO �FtPHLQHN�PHJIHOHO HQ��
+D� QHP� SURJUDPR]RWW� pU]pNHO K|]� pUNH]LN� D� �'(9,&(�
;;;�127�352*5$00('��IHOLUDW�MHOHQLN�PHJ��
�
��� $]� pU]pNHO N� ILJ\HOpVpQHN� EHIHMH]pVH� D� 48,7�
ELOOHQW\ YHO��
�
-HOHQWpV�NLQ\RPWDWiVD�
�
$�N|YHWNH] �Q\RPWDWiVL�IRUPiN�N|]�O�OHKHW�YiODV]WDQL��

�
'(9,&(� /,67�� $]� |VV]HV� SURJUDPR]RWW� HV]N|]�
NLQ\RPWDWiVD��
(9(17� 0(025<�� $]� XWROVy� 5(6(7�HOpV� yWD�
EHN|YHWNH]HWW�KLEiN�pV�ULDV]WiVRN�Q\RPWDWKDWyN�NL��
+,6725<�� $]� XWROVy� ���� HVHPpQ\� NLQ\RPWDWiVD��
LGHpUWYH� D� KLEiNDW�� ULDV]WiVRNDW�� 5(6(7�HNHW�� ULDV]WiVRN�
pV�V]LUpQiN�Np]L�LQGtWiViW��VWE��
$�Q\RPWDWiVKR]�D�N|YHWNH] NHW�NHOO�WHQQL��
�
����$�NLMHO] �DODSiOODSRWiEDQ�OH�NHOO�Q\RPQL����RW��PDMG�
D���HV�PHQ�SRQWRW�Q\RPWDWiVL�PyG�NLYiODV]WiViKR]��
$�N|YHWNH] �NpS�MHOHQLN�PHJ��
�
��'(9,&(�/,67�$&7,9(�����
��(9(17�0(025<�
��+,6725<�
��48,7�
�
$]� �DNWtY� PH] �� D]� DNWtYQDN� GHILQLiOW� HV]N|]|N� V]iPiW�
MHO]L�NL���
��� 1\RPMD� OH� D� Q\RPWDWDQGy� LQIRUPiFLyNQDN� PHJIHOHO �
PHQ�� SRQWRW�� (]W� N|YHW HQ� D� UHQGV]HU� DXWRPDWLNXVDQ�
JHQHUiOMD�D�NpUW�Q\RPWDWiVW��
�
��� 7RYiEEL� Q\RPWDWDWiVKR]� YDJ\� LVPpW� D� PHJIHOHO � V]i�
PR]RWW� ELOOHQW\ W� NHOO� OHQ\RPQL� YDJ\� D�48,7�HO� NL� OHKHW�
NLOpSQL��
�
/iPSDSUyED�
�
��� $� UHQGV]HU� DODS� iOODSRWiEDQ� OH� NHOO� Q\RPQL� ���RW��
PDMG�D]���|V�PHQ�SRQWRW��0LQGHQ�NLMHO] �HJ\LGHM OHJ�NL�
J\XOODG��
���.LOpSQL�D�48,7�ELOOHQW\ YHO�OHKHW��
�
���5,$6=7È6,�e6�+,%$�.,-(/=e6(.�
$� ULDV]WiVRN� pV� KLEiN� NLMHO]pVH� HJ\pUWHOP HQ� W|UWpQLN� D�
/('�HNNHO��PHO\HN�D�SUREOpPD�MHOOHJpW�OHtUy�V]|YHJJHO�pV�
JUDILNiYDO� UHQGHONH]QHN��$�NLMHO] � V]ROJiOWDWMD�PLQGD]W�D�
SUREOpPiYDO� |VV]HI�JJ � LQIRUPiFLyW�� PHO\HN� VHJtWVpJHW�
Q\~MWDQDN� D� KLED� PHJpUWpVpKH]�� YDODPLQW� D� V]�NVpJHV�
LQWp]NHGpVHNHW��DPLW�D]�RSHUiWRUQDN�N|YHWQLH�NHOO���
$� ULDV]WiVRNDW� pV� KLEiNDW� �HVHPpQ\HNQHN�� LVPHUM�N� IHO��
+D� HJ\LGHM OHJ� W|EE� ULDV]WiV� LV� W|UWpQLN� D� N|]SRQW�
PHJMHOHQtWL� D]� HVHPpQ\HNHW��PDMG� D� IHOKDV]QiOy� UpV]OHWHV�
LQIRUPiFLyNDW�NpUKHW�D]�HJ\HV�HVHPpQ\HNU O��
$]� HVHPpQ\HN� PHJMHOHQtWpVH� IRQWRVViJL� VRUUHQG� V]HULQW�
W|UWpQLN�� HOV � PLQGLJ� D� W ]ULDV]WiV� �KD� YDQ��� PiVRGLN� D�
UHQGV]HUKLED�� D� KDUPDGLN� D� EHPHQHWL� YDJ\� NLPHQHWL�
HV]N|]|N� KLEiL�� +D� HJ\V]HUUH� NpW� YDJ\� W|EE� HVHPpQ\�
N|YHWNH]LN�EH�H]HQ�NDWHJyULiN�EiUPHO\LNpEHQ��D�UHQGV]HU�
H]HNHW�DXWRPDWLNXVDQ�LG UHQGL�VRUUHQGEHQ�MHOHQtWL�PHJ��
�
�
7 ]ULDV]WiV�NLMHO]pV�
�
7 ]ULDV]WiVNRU� D� SLURV� $/$50�/('�HN� IHOYiOWYD�
YLOORJQDN��YDODPLQW�D�NLMHO] �WRYiEEL�DGDWRNDW�V]ROJiOWDW��
�
(9(17��� ������ $/$50�
� �
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3$1(/���&$5'��������3+272(/(&75,&�
386+��)25�0(18�727$/�(9(176�����
�
$� NLMHO] � IHOV � VRUD� PXWDWMD� D]� HVHPpQ\� VRUV]iPiW� pV�
LG SRQWMiW��YDODPLQW�D]�HVHPpQ\�MHOOHJpW��

�
$� NLMHO] �PiVRGLN� VRUD� V]yEHOL� LVPHUWHWpVW� Q\~MW� D� ULDV]WiV�
KHO\pU O��
�
$� KDUPDGLN� VRU� PXWDWMD� D� N|]SRQW� pV� D� EHPHQHWL� SDQHO�
V]iPiW��PHO\KH]�D�ULDV]WiVW�NH]GHPpQ\H] �EHPHQHWL�HV]N|]�
FVDWODNR]WDWiVUD� NHU�OW�� pV� DPHO\QHN� D� QpJ\MHJ\ �
HV]N|]V]iPD� WDUWDOPD]]D� D� ���� EHNH]GpV� V]HULQWL�
SURJUDPR]iVNRU�NDSRWW� ]yQD� pV� HJ\VpJ� V]iPRNDW��YDODPLQW�
D�NpV]�OpN�WtSXViW��
�
+D� HJ\V]HUUH� W|EE� HVHPpQ\� N|YHWNH]LN� EH�� D� 0(025<�
OiPSD� NLJ\XOODG� pV� D� 727$/� (9(176� QHY � PH] � D�
NLMHO] �DOMiQ�NLPXWDWMD�KiQ\�HVHPpQ\�N|YHWNH]HWW�EH��(NNRU�
HJ\LN�HVHPpQ\U O�D�PiVLNUD�HOMXWQL�D�5(&$//�0(025<�
ELOOHQW\ YHO� OHKHW�� $� IHOIHOp� PXWDWy� Q\tO� YDJ\� D� &/($5�
ELOOHQW\ YHO� D]� HOV � HVHPpQ\� NLMHO]pVH� pUKHW � HO�� $� OHIHOp�
PXWDWy�Q\tOODO�D]�XWROVy�HVHPpQ\�MHOHQtWKHW �PHJ��
�
$� UHQGV]HUUHO� D]RQRVtWDWQL� OHKHW� HJ\� EHPHQHWL� HV]N|]W� �pU�
]pNHO W�� D� QHYpYHO� YDJ\� FtPpYHO�� HKKH]� D�1$0(� YDJ\� D]�
$''5�ELOOHQW\ W�NHOO�KDV]QiOQL���
�
+LED�NLMHO]pV�
+LED� HVHWpQ� D� ViUJD� 7528%/(� OiPSD� YLOORJ�� YDODPLQW� D�
NLMHO] �UpV]OHWHVHEE�LQIRUPiFLyW�LV�N|]|O��
�
$� UHQGV]HUKLEiNKR]� pV� D� EHPHQHW� pV� NLPHQHWL� HV]N|]|N�
KLEiLKR]�NpW�IpOH�NLMHO]pV�LV�WiUVXO��
�
$� UHQGV]HUKLEiNKR]� WDUWR]QDN� D� WDUWDOpN� DNNXPXOiWRUUDO�� D�
WHOHIRQKtYyYDO�� D� V]LUpQiYDO�� D� WiYNH]HO NNHO��D� V]iPtWyJpS�
FVDWODNR]WDWiViYDO�� D� Q\RPWDWyYDO�� pV� D� WiSHJ\VpJJHO�� VWE��
|VV]HI�JJ � KLEiN� pV� UHQGHOOHQHVVpJHN�� $]� DOiEEL� NpS� HJ\�
NLLNWDWRWW�WDUWDOpN�DNNXPXOiWRUW�MHOH]��
�
(9(17�����������7528%/(�

3$1(/���%$77(5<�127�&211(&7('�
386+��)25�0(18�727$/�(9(176�����
�
$]� HV]N|]� KLEiN� N|]p� WDUWR]QDN� D� FtPH]KHW � HV]N|]|N�������
�SO��� D� N�O|QE|] � pU]pNHO N�� Np]L� MHO]pVDGyN�� D� EHPHQHWL�
pV�NLPHQHWL�SDQHOHN�N|]�O�EiUPHO\LNNHO� WiUVXOy�PHJKLEi�
VRGiVRN���$]�DOiEEL�SpOGD�HJ\�LRQL]iFLyV�pU]pNHO �PHJKL�
EiVRGiViW�MHO]L���D]�HV]N|]�QHYH�����������HV�]yQD�����DV�
HJ\VpJ���
�
(9(17����������7528%/(�&20081,&$7,21�
�
3$1(/����&$5'����������,21,6$7,21�
386+��)25�0(18�727$/�(9(176�����
�
(J\�HV]N|]KLED�NLMHO]pVHNRU��D]�HV]N|]W�±�D� WRYiEEL�HVH�
PpQ\HN� EHN|YHWNH]pVpQHN� PHJDNDGiO\R]iVD� YpJHWW� �� OH�
OHKHW�WLOWDQL��(]W�D]�2))�ELOOHQW\ �OHQ\RPiViYDO�pUKHW �HO��
$]�~MUDDNWLYiOiViKR]�D]�21�ELOOHQW\ W�NHOO�OHQ\RPQL��
�
�2��%,=726Ë7e.2.�
�
$�WiSHJ\VpJ�EL]WRVtWpNDL�
) EL]WRVtWpN� D]� LQSXW� WUDQV]�

IRUPiWRURQ�
���� $�� ODVVDQ�
NL�ROYDGy�

)�� $NNXPXOiWRUYpGHOH
P� D� WiSHJ\VpJ� DODS�
ODSRQ�

����$�

�
$�N|]SRQWL�DODSODS�EL]WRVtWpNDL�
),� 6]LUpQD�iUDPN|U� �$�
)�� ���9'&�NLPHQHW� �$�
)�� 6]DEiO\R]DWODQ�HJ\HQiUDP�WiSOiOiV� �$�
)�� 7HOHIRQKtYy� NLPHQHW�� NRQQHNWRURN� -���

7�������9�-���
���$�

)�� ��9'&�NLPHQHW� ���$�
�
�
$�E YtW �SDQHOHN�EL]WRVtWpNDL�
)�� 0iVRGLN�KXURN�YpGHOHP� �$�
)�� (OV �KXURN�YpGHOHP� �$�

�
0(*-(*<=e6��$�NpV]�OpNHN�YH]HWpNHLW�RO\DQ�YLOODPRV�iUDPN|U�YpGL��PHO\�D�UHQGV]HUW�PHJyYMD�D�U|YLG]iUODWRNWyO��
$�EL]WRVtWpNRN�FVXSiQ�D�YpGHOHP�PiVRGLN�IURQWMiW�MHOHQWLN��
�
����7((1' .�9È5$7/$1�(6(0e1<�(6(7e1�
�

È//$327� -(/=e6(.� 23(5È725,�5($*È/È62.�

1250È/� $]� 2.� pV� $&� OiPSiN�
NLJ\XOODGQDN�� D]�
DOIDQXPHULNXV� NLMHO] Q�
QRUPiO� VWiWXV]� OiWKDWy� D�
SRQWRV� GiWXPPDO� pV�
LG SRQWWDO��

6HPPL�

7 =5,$6
=7È6�

3LURV�$ODUPOiPSD�YLOORJ� 6]LUpQiN� HOKDOOJDWWDWiVD� D� V]LUpQD�EHUUHJ � NLNDSFVROiViYDO� �D]� 2))� JRPE�
OHQ\RPiViYDO�� ÈWOpSQL� D]� DOIDQXPHULNXV� NLMHO]pV� iOWDO� PXWDWRWW� WHU�OHWUH� pV�
NH]HOQL� D� W�]HW� D� KHO\V]tQHQ� pUYpQ\HV� V]RNiVRV� EL]WRQViJL� HOMiUiV� V]HULQW��
5HVHWHOQL�D�QRUPiO�iOODSRW�YLVV]DiOOtWiViUD�pV� MHOHQWpVW� WHQQL�D�IHOHWWHVHN�V]i�
PiUD��
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(OKDOOJDWWDWQL� D� EHUUHJ W� D� V]LUpQD�EHUUHJ � 2))� JRPEMiQDN� OHQ\RPiViYDO��
ÈWOpSQL� D]� DOIDQXPHULNXV�NLMHO] � iOWDO�PXWDWRWW�+LED� WHU�OHWpUH��NLUHQGH]QL�D�
SUREOpPiW�� YDJ\� IHOKtYQL� D� V]HUYL]N|]SRQWRW� VHJLWVp�JpUW� V]�NVpJ� V]HULQW�� $�
UHQGV]HU�DXWRPDWLNXVDQ�YLVV]DiOO�QRUPiO�P N|GpVUH�D�RUYRVOiViW�N|YHW HQ��

�
)21726�� PLQGHQ� UHQGV]HUNRPSRQHQVW� OHJDOiEE�
IpOpYHQNpQW� HJ\V]HU� HOOHQ UL]WHWQL� NHOO� HJ\� D� YiOODODW�
iOWDO� IHOKDWDOPD]RWW� YiOODODWWDO�� YDJ\� WHFKQLNXVVDO��
(]HNHW� D]� HOOHQ U]pVHNHW� D� J\iUWy� XWDVtWiVDL� V]HULQWL�
UHQGV]HUHV� NDUEDQWDUWiVL� P YHOHWHNHQ� �SO�� pU]pNHO N�
WLV]WtWiVD��NtY�O�NHOO�OHIRO\WDWQL��
�
����7(6=7(/e6��
�
0LQGHQ� UHQGV]HUNRPSRQHQVW� OHJDOiEE� IpOpYHQNpQW�
HJ\V]HU�HOOHQ UL]WHWQL�NHOO��
�
��� 7HV]WHOQL� D� UHQGV]HUW� D]� pU]pNHO N�� Np]L� MHO]pVDGyN�
DNWLYiOiViYDO� OHKHW�� $� UHQGV]HUQHN� LO\HQNRU� ULDV]WiVW�
NHOO� MHOH]QLH�� (OOHQ UL]QL� NHOO�� KRJ\� D� V]LUpQiN�
PHJV]yODOQDN�� D� MHO] OiPSiN� NLJ\XOODGQDN�� $�
V]LUpQiNDW� OHNDSFVROQL� D� �6,5(16� �� %8==(56�� 2))�
JRPEEDO� OHKHW��$�5(6(7�JRPEEDO� D�QRUPiO�P N|GpV�
YLVV]DiOOtWKDWy��
��� .L� NHOO� LNWDWQL� D� UHQGV]HUW� D� KiOy]DWEyO� pV�
PHJJ\ ] GQL�� KRJ\� D� UHQGV]HU� QRUPiOLVDQ�
WRYiEEP N|GLN�D�WDUWDOpN�DNNXPXOiWRUDLUyO��
��� $� WHV]WHOpV� YpJpQ� YLVV]D� NHOO� NDSFVROQL� D� YLOODPRV�
EHWiSOiOiVW��
�
$� UHQGV]HU� IRO\DPDWRVDQ� HOOHQ U]L� D]� DNNXPXOiWRURN�
iOODSRWiW�� LGHpUWYH�D� WHUKHOpV�DODWWL�iUDPV]ROJiOWDWiVW�LV��
%iUPLO\HQ�DNNXPXOiWRU�KLED�NLMHO]pVUH�NHU�O�LGHpUWYH�D�
KLED�MHOOHJpW�LV��
�
),*<(/(0�� $� WHV]WHOpV� YpJpQ� YLVV]D� NHOO� iOOtWDQL� D�
KiOy]DWL�WiS�HOOiWiVW���

�
���� È/7$/È126� 7(/(3Ë7e6,� e6� 6=(5(/e6,�
87$6Ë7È62.�
�
$�N|]SRQWRW�N|]YHWOHQ�O�D�YLOODPRV�KiOy]DWUD�NHOO�NDS�
FVROQL� RO\DQ� EL]WRVtWpNRQ�NHUHV]W�O��PHO\HQ�PiV� WHUKH�
OpVHN�QHP�OpSQHN�IHO��6]DEYiQ\RV�NiEHOHNHW�pV�YpG YH�
]HWpNHNHW�NHOO�KDV]QiOQL��%L]WRVtWDQGy��KRJ\�D�WiSYH]H�
WpN�YpG EXUNRODWD�D�N|]SRQWED�D]�HUUH�D�FpOUD�I~UW�O\X�
NRQ� iW� OpSMHQ� EH�� LOOHWYH� DOWHUQDWtYDNpQW� DONDOPD]KDWy�
JXPL� EHYH]HW � V]LJHWHO WiUFVD�� YDJ\� PHFKDQLNXV� UHWH�
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