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9DUJD�0LKiO\
QHP]HWJD]GDViJL�PLQLV]WHU�
UpV]pUH
1HP]HWJD]GDViJL�0LQLV]WpULXP�����%XGDSHVW��-y]VHI�QiGRU�WpU������

7LV]WHOW�0LQLV]WHU�ÒU�

$OXOtURWW�0D\HU�$QGUHD�H]~WRQ�PHJSiO\i]RP�D�%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�
6]DNNpS]pVL�&HQWUXP�������%XGDSHVW��+XED�XWFD�����IĘLJD]JDWyL�iOOiViW��PHO\QHN�EHW|OWpVpUH�
Q\LOYiQRV�SiO\i]DWRW� tUWDN�NL� Ă�.|]V]ROJiODWL�6]HPpO\]HWIHMOHV]WpVL�)ĘLJD]JDWyViJ�.|]V]IpUD�
ÈOOiVSRUWiOMiQ��������PiUFLXV����L�PHJMHOHQpVVHO��$�V]DNNpS]pVpUW�pV�IHOQĘWWNpS]pVpUW�IHOHOĘV�
PLQLV]WHU� iOWDO�� D� N|]DONDOPD]RWWDN� MRJiOOiViUyO V]yOy�� ������ pYL� ;;;,,,�� W|UYpQ\ ���$�� ��
DODSMiQ D]�LUiQ\tWiVD�DOi�WDUWR]y�V]DNNpS]pVL�FHQWUXPRN�YRQDWNR]iViEDQ�PHJKLUGHWHWW�PDJDVDEE�
YH]HWĘL�EHRV]WiV D]RQRVtWy�NyGMD��1*0������%39+�),�
3iO\i]DWRP�UpV]pW�NpSH]L��

௅ PRWLYiFLyV�OHYHOHP
௅ V]DNPDL�|QpOHWUDM]RP�
௅ D�IHQW�QHYH]HWW�LQWp]PpQ\�YH]HWpVpUH�YRQDWNR]y�SURJUDPRP� V]DNPDL�KHO\]HWHOHP]pVUH�pS�OĘ�

IHMOHV]WpVL�HONpS]HOpVHNNHO��YH]HWpVL�SURJUDPPDO
௅ 1\LODWNR]DWRN�� KDUPDGLN� V]HPpOO\HO� N|]OpVpKH]�� DGDWNH]HOpVUĘO�� YDJ\RQQ\LODWNR]DW�WpWHOL�

N|WHOH]HWWVpJUĘO��
3iO\i]DWRP�PHOOpNOHWpW NpSH]L��

௅ YpJ]HWWVpJHLPHW�LJD]ROy�RNPiQ\DLP KLWHOHV�PiVRODWD
௅ KDWyViJL�HUN|OFVL�EL]RQ\tWYiQ\RP�
௅ PXQNiOWDWyL�LJD]ROiVRP�
௅ Q\LODWNR]DWRN�
௅ D�WHOMHV�SiO\i]DWRP�GLJLWiOLV�IRUPiEDQ��&'�Q�

� � � � � � �����7LV]WHOHWWHO��
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027,9È&,Ï6�/(9e/
3iO\i]DWRPDW D� 1HP]HWJD]GDViJL� 0LQLV]WpULXP� iOWDO� PHJKLUGHWHWW� %XGDSHVWL9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP�������%XGDSHVW��+XED�XWFD���� IĘLJD]JDWyL�iOOiViUD�Q\~MWRP�EH��7DQXOPiQ\DLP�UpYpQ��YDODPLQW�D PDJ\DU�N|]QHYHOpV�HJpV]pQHN�V]iPRV�V]HJPHQVpEHQ�EHW|OW|WW�PXQNDN|UHLP�VRUiQ�± D�N�O|QE|]Ę�YH]HWpVL�V]LQWHNHW�EHMiUYD ±�VRNUpWĦ�WDSDV]WDODWRW�V]HUH]WHP�HGGLJL�SiO\DIXWiVRP�DODWW��6]DNPDL� |QpOHWUDM]RP� WDUWDOPD]]D� D� N�O|QE|]Ę� V]LQWĦ� EHRV]WiVRNEDQ� D]RQYpJ]HWWVpJHLPHW�� LOOHWYH� WHYpNHQ\VpJHLPHW�� HUHGPpQ\HLPHW�� PHO\HN� ELUWRNiEDQ� H� PDJDVDEEYH]HWĘL�iOOiVUD�SiO\i]RP�3iO\iP�HJpV]pW�D�OHONLLVPHUHWHVVpJ��SUHFL]LWiV��VRNROGDO~ViJ�pV�PD[LPiOLV�HOKLYDWRWWViJ��NLWDUWiV�MHOOHP]L��$�N�O|QE|]Ę�WHU�OHWHN��YH]HWĘL�V]LQWHN�HOYiUW�YpJ]HWWVpJHLW�WHOMHVtWHWWHP��$]�~M�LVPHUHWHN� HOVDMiWtWiViW� D� /LIH� /RQJ� /HDUQLQJ� MHJ\pEHQ� NLKtYiVNpQW� pOWHP� PHJ�� $]� tJ\�PHJV]HU]HWW� LVPHUHWHLP� UpYpQ� D� N|]RNWDWiV�� YDODPLQW� ± yUDDGyNpQW� ± D� IHOVĘRNWDWiV� V]iPRV�WHU�OHWpQ� GROJR]KDWWDP�� GROJR]RP�� .LWDUWiVRPPDO�� ORMDOLWiVRPPDO�� RUV]iJRVDQ� NLpStWHWW�NDSFVRODWUHQGV]HUHPPHO�� UXJDOPDVViJRPPDO�� PiU� PHJOpYĘ� pV� ~MRQQDQ� PHJV]HU]HWW�WXGiVRPPDO�� NRRUGLQDWtY�� FVDSDWpStWĘ� NpSHVVpJHLPPHO� WHYĘOHJHVHQ� KR]]iMiUXOWDP� D]� XWyEEL�pYHN�V]DNNpS]pV�WHU�OHWpQ�]DMOy�VLNHUHV�WDUWDOPL��VWUXNWXUiOLV��PLQĘVpJL�YiOWR]iVDLKR]��WRYiEEi�D� PDMG¶� QpJ\V]i]� V]DNNpS]Ę� LQWp]PpQ\� IHQQWDUWyYiOWiViKR]�� $ VLNHUHV�� PDJDV� V]tQYRQDO~�PXQNDYpJ]pVW� PLQGHQNRUL� NROOpJiLPWyO� LV� PHJN|YHWHOWHP�� (QQHN� pUGHNpEHQ� LJ\HNH]WHP�PLQGLJ�LV�SpOGiW�PXWDWQL��ORMiOLV��NRQ]HNYHQV�YH]HWĘ�OHQQL��0HJDGDWRWW��KRJ\�HJ\�VRNiLJ�HOpJJp�SHULIpULNXVDQ�NH]HOW��D�V]DNNpS]pV�VDMiWRV�V]HJPHQVpW�DONRWy��D]�RUV]iJEDQ�PLQG|VV]HVHQ�NpW�|QiOOy�VSHFLiOLV�V]DNLVNROD�HJ\LNpQHN�LJD]JDWyMD�OHKHWWHP��$]�pYHN�DODWW�VLNHU�OW��HJ\�NRPRO\�V]HPOpOHWYiOWiVRQ� W~O�� D]� LVNROD� KHO\]HWpW� VWDELOL]iOQRP�� MHOHQWĘV� LQIUDVWUXNWXUiOLV�EHUXKi]iVRNDW��EHOVĘ�WDQPĦKHO\L�pV�HJ\pE�IHMOHV]WpVHNHW�YpJUHKDMWDQRP��(QQHN�N|V]|QKHWĘHQ�H]�D]�LQWp]PpQ\�~J\�D�UpJLyEDQ��PLQW�RUV]iJRVDQ�LVPHUWWp� OHWW��6]DNPDSDOHWWiMiW�WL]HQKiURP�WL]HQQpJ\�� MHOOHP]ĘHQ� PXQNDHUĘ�SLDFL� UHOHYDQFLiYDO� EtUy� V]DNPiUD� EĘYtWHWWHP�� KDWiURQ� W~OL�NDSFVRODWRNDW� DODNtWRWWDP� NL�� 7L]HQpYLJ� RUV]iJRV� NXOWXUiOLV��� VSRUW�� pV� V]DNPDL� YHUVHQ\HNHW�V]HUYH]WHP��$�WDQtWYiQ\RN�N|]�O�V]iPRVDQ D�6]DNPD�.LYiOy�7DQXOyMDNpQW�2.-�V�V]DNLVNRODL�EL]RQ\tWYiQ\W�V]HU]HWW��)HONpV]tWpV�N�PLQĘVpJpW�MHO]L��KRJ\�D]�XWyEEL�pYEHQ�N|]�O�N�NHU�OW�NL�D0DJ\DU�.HUHVNHGHOPL�pV�,SDUNDPDUD�iOWDO�UHQGH]HWW�6]DNPD�6]WiU�YHUVHQ\�HJ\LN�J\Ę]WHVH�LV���
%t]RP�EHQQH��KRJ\�D J\ĘUL�LJD]JDWyL��PDMG�D�./,.�EHQ�V]DNNpS]pVL�HOQ|NKHO\HWWHVNpQW�IRO\WDWRWW� YH]HWĘL� PXQNiP HUHGPpQ\HL�� WDSDV]WDODWDL�� PDMG� D� IHQQWDUWyYiOWiVW� N|YHWĘHQ� D]�ÈOODPWLWNiUViJ� DGWD� VWUDWpJLDL� IHODGDWRN� VLNHUHV�YpJUHKDMWiVD� D %XGDSHVWL�9HQGpJOiWyLSDUL� pV�+XPiQ� 6]DNNpS]pVL� &HQWUXP KDWpNRQ\�� HUHGPpQ\HV PĦN|GWHWpVpEHQ� IRJ� PHJWHVWHV�OQL��0LQGH]HN� IRO\RPiQ\DNpQW� UHPpQ\HLP� V]HULQW� ± HUHGPpQ\HL�� IUHNYHQWiOWViJD�� SRWHQFLiOMD�DODSMiQ�± PLHOĘEE�RUV]iJRVDQ�LV�D�NLHPHOW�FHQWUXP�V]HUHSpW�W|OWKHWL�EH���$� V]DNNpS]pV� iWDODNtWiViW� ����� yWD� DNWtYDQ� VHJtWĘ�� D� V]DNPDL� PHJ~MXOiVW� pV�V]HPOpOHWYiOWiVW�PHJN|YHWHOĘ�IHQQWDUWyYiOWiV�PHOOHWW�PD[LPiOLVDQ�HON|WHOH]HWW�V]DNHPEHUHNEĘO�iOOy�WHDP�YH]HWĘMHNpQW�H]~WRQ�LV�PHJN|V]|Q|P�D]W�D�EL]DOPDW��DPHO\HW�'U��&]RPED�6iQGRUWyO�pV� N|]YHWOHQ� PXQNDWiUVDLWyO� D� NH]GHWHNWĘO� PHJNDSWDP�� $PHQQ\LEHQ� OHKHWĘVpJHP� OHV]� Ui��V]tYHVHQ�IRO\WDWRP�D�PHJNH]GHWW�PXQNiW�
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%HYH]HWpV ± DYDJ\�YH]HWĘL�KLWYDOOiV
Ä1HP�HOpJ��KD�YDODPLW�MyO�FVLQiORN��KDQHP�D�MyW�NHOOHQH�MyO�FVLQiOQRP´�

3iO�)HUL�$W\D

0LQGLJ� LV� NRQ]HNYHQVHQ� KLWWHP�� pV� KLV]HN� DEEDQ�� KRJ\� OHJpUGHPHVHEE� HUĘW�� WXGiVW��
HQHUJLiW��SpQ]W�D]�HPEHUHNEH� ��D]�RNWDWiVED� �� IHNWHWQL��(KKH]�V]HQYHGpO\UH�pV�NLWDUWiVUD�YDQ�
V]�NVpJ��(]�D]�D�KLWYDOOiV�� DPL� OpWUHM|WW� D]�~M� LQWp]PpQ\UHQGV]HU�pOHWpEHQ��pV�DPLW�pQ� HKKH]�
PLQGLJ� LV� KR]]i� LJ\HNH]WHP�� KR]]i� WXGWDP� DGQL�� 9ROWDN� pV� YDQQDN� ±� PLQW� PLQGHQ� HPEHU�
pOHWpEHQ� ± J\HQJHVpJHLP�� NXGDUFDLP��0LQGH]HN� D]RQEDQ�KR]]iMiUXOWDN� DKKR]�� KRJ\� D� ]DMOy�
IRO\DPDWRNDW�HOHPH]]HP��D]�|VV]HI�JJpVHNHW�IHOIHGH]]HP��pV�D�N|]My�pUGHNpEHQ�WRYiEE�OpSMHN��
+LV]HP��YDOORP��KRJ\�D]�RNWDWiV�J\�QHP�PiV��PLQW�D�N|]My�V]ROJiODWD��$�PpUKHWHWOHQ�O�VRN�
EHIHNWHWHWW� HQHUJLD�� YDODPLQW� D]� HOpUW� HUHGPpQ\HN�� pV� D]� LGiLJ� YH]HWĘ� ~WRQ� OHJKĦVpJHVHEE�
NROOpJiLP� EL]WDWiVD� DUUD� VDUNDOO�� KRJ\� H]W� D� N|]MyW� WRYiEEUD� LV� V]DNPDL� WXGiVRPPDO��
PXQNiPPDO��NLWDUWiVRPPDO�V]ROJiOMDP�

3iO\iPDW� *\ĘUEHQ� WDQtWyNpQW� HJ\� ~MRQQDQ� pS�OW�� D]� DNNRUL� N|U�OPpQ\HNKH]� NpSHVW�
PRGHUQ��NRUV]HUĦHQ�IHOV]HUHOW�ODNyWHOHSL�iOWDOiQRV�LVNROiEDQ�NH]GWHP������EHQ��DKRO�D]�RNWDWiV�
pV� QHYHOpV� N�O|QE|]Ę� V]LQWMHLQ� V]HUH]WHP� WDSDV]WDODWRNDW D� N|]HO� ���� IĘV� WDQWHVW�OHWWHO�
UHQGHONH]Ę�N|]|VVpJEHQ� (NNRU�HJ\IDMWD�GHPRJUiILDL�FV~FVQDN�N|V]|QKHWĘHQ��PpJ�KDW�QDSRV�
PXQNDUHQGEHQ��YiOWRWW�PĦV]DNEDQ�WDQtWRWWXQN�
6]ĦNHEE� SiWULiP� ± YH]HWĘ� JD]GDViJL� V]HUHSN|UpQHN� N|V]|QKHWĘHQ� ± LVNRODYiURVNpQW� D]�
iOWDOiQRV�LVNROD�EHIHMH]WpYHO�PiU�DNNRU�LV�WiJ�WHUHW�EL]WRVtWRWW�D�WRYiEEWDQXOiVKR]�
$]�pYHN�VRUiQ�IRO\DPDWRVDQ NpSH]WHP�PDJDP��$�IRO\DPDWRV�N|]RNWDWiVL�PHJ~MXOiV�MHJ\pEHQ�
EHYH]HWHWW� PyGV]HUHN� SLORW�SURJUDPMDLQDN� PHJYDOyVtWiViW� Et]WiN� UiP�� ËJ\� V]iPRV�
WRYiEENpS]pVHQ� YHWWHP� UpV]W�� PHUW� NROOpJiLPQDN� pV� WDQtWYiQ\DLPQDN� D� OHJMREEDW� V]HUHWWHP�
YROQD�Q\~MWDQL��.|UQ\H]HWHPHW��LVNROiPDW��PLQGHQQDSL�SHGDJyJLDL�WHYpNHQ\VpJHPHW�PLQGLJ�LV�
D�SUHFt]��LJpQ\HV�PXQNDYpJ]pV��D�PD[LPiOLV�WHOMHVtWPpQ\�MHOOHPH]WH��$�N�O|QE|]Ę�WiUVDGDOPL�
V]HUYH]HWHNNHO�NLDODNtWRWW�NDSFVRODWUHQGV]HUHPQHN�N|V]|QKHWĘHQ�D�SHGDJyJLD�PXQNiP�NRUiQW�
VHP�NRUOiWR]yGRWW�D]�LVNROD�IDODL�N|]p��(] PLQGLJ�PHJKDWiUR]y�HOHPNpQW�YROW� MHOHQ��V�HQQHN�
N|V]|QKHWĘHQ� YROW� GLiNMDLP� SOXV]� LVPHUHWHNNHO� J\DUDSRGKDWWDN�� PHO\HN� V]iPRV� YHUVHQ\HQ�
HOĘNHOĘ�KHO\H]pVW�EL]WRVtWRWW�V]iPXNUD�
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+RVV]~�pYHNLJ�pYIRO\DPIHOHOĘV��PDMG�PXQNDN|]|VVpJ�YH]HWĘ�YROWDP��$ODSYHWĘ�FpONLWĦ]pVHP�
YROW�D]�RNWDWy�QHYHOĘ�PXQND�IHMOHV]WpVH��D�WRYiEENpS]pVHN��|QNpS]pVHN�VHJtWpVH��YDODPLQW�D]�
HJ\VpJHV�N|YHWHOPpQ\UHQGV]HU�NLDODNtWiVD�pV�iOWDOXN�D�PLQGHQNRUL�LVNRODYH]HWpV�PXQNiMiQDN�
VHJtWpVH��
(]]HO� SDUDOHO� ± ~J\� D]� iOWDOiQRV� LVNROiEDQ�� PLQW� D� N|]pSIRN~� RNWDWiVEDQ� ± RV]WiO\IĘQ|NL�
IHODGDWRNDW� LV� HOOiWWDP�� DKRO� NLHPHOW� IHODGDWNpQW� NH]HOWHP� D� SiO\DYiODV]WiVW� pV� D�
SiO\DRULHQWiFLyW��7DQtWYiQ\DLQNDW�J\iU��pV��]HPOiWRJDWiVUD��V]RFLiOLV�LQWp]PpQ\HNEH��NyUKi]��
UHQGHOĘLQWp]HWHN��E|OFVĘGpN��V]RFLiOLV�RWWKRQRN���7DQtWYiQ\DLPPDO�WHYĘOHJHVHQ�UpV]W�YiOODOWXQN�
D�YiURVL��QQHSVpJHN�UHQGH]YpQ\HLEĘO��GH�D�N�O|QE|]Ę�LUiQ\~�pV�OpSWpNĦ�NDULWDWtY�WHYpNHQ\VpJHN�
�pS�OHW�IHO~MtWiVRN��KDWiURQ� W~OL� WHVWYpULVNROiNNDO�N�OKRQL� WHPSORPRN��NiSROQiN��N|Q\YWiUDN��
NyUKi]NHUtWpV�IHO~MtWiVD��iUYt]YpGHOPL�IHODGDWRN��V]HUYH]ĘMH��YH]HWĘMH�YROWDP��5HQGV]HUHVHQ�±
SUHYHQWtY��QHYHOĘ�V]iQGpNNDO�± YLWWHP�FVRSRUWRNDW�D�E�QWHWpV�YpJUHKDMWiVL� LQWp]HWEH��DKRO�D]�
DNNRUL�� RWWDQL� IHOQĘWWNpS]pV�� LOOHWĘOHJ� MyYiWpWHOL� WHYpNHQ\VpJ� NHUHWpEHQ� VSRUWHV]N|]|N�
IHO~MtWiViUD�� LOOHWYH� VHJpGN|Q\YN|WĘL� RNWDWiVUD� �� PXQNiNUD� NHU�OW� VRU�� $]� RUV]iJRV�
UHQGĘUNDSLWiQ\�PHJKtYiViUD�V]HUWH�D]�RUV]iJEDQ�pYHNLJ�HOĘDGyMD�YROWDP�D�EĦQPHJHOĘ]pVL�pV�
GURJSUHYHQFLyV�WRYiEENpS]pVHNQHN��HOĘDGiVVRUR]DWRNQDN��
� �����EDQ�D�WDQtWYiQ\RN�V]�OHL�iOWDO�OpWUHKR]RWW�6WDIpWD�6HJtWĘ�$ODStWYiQ\�~M�YH]HWĘMpQHN�
NpUWHN� IHO�� ,GĘN|]EHQ�V]DNPDL� WXGiVRP�EĘYtWpVH pV�D�PLQGHQQDSRNEDQ�UiP�UXKi]RWW�YH]HWĘL�
IHODGDWRN� PHJNtYiQWiN� D� N|]RNWDWiV�YH]HWĘL��� LOOHWĘOHJ� D� J\yJ\SHGDJyJXVL� YpJ]HWWVpJ
PHJV]HU]pVpW���$�V]DNYL]VJiW�N|YHWĘHQ������WĘO�LJD]JDWyL�PXQNDN|UW�W|OW|WWHP�EH��tJ\�DGGLJL�
IHODGDWDLPDW�LV�V]pOHVHEE�DODSRNUD�WXGWDP�KHO\H]QL��
� �����WĘO� D� 1\XJDW�PDJ\DURUV]iJL� (J\HWHP� $SiF]DL� &VHUH� -iQRV� .DUiQ� �DKRO� HOVĘ�
GLSORPiPDW� LV� V]HUH]WHP�� yUDDGyNpQW� RNWDWRP� D� M|YĘ� WDQtWyLW�� J\yJ\SHGDJyJXVDLW��
0LQGHN|]EHQ�D�IĘLVNRODL�GLSORPiLP�pV�D�V]DNYL]VJiP�PHOOp�HJ\HWHPL�GLSORPiNDW�V]HUH]WHP��
HOVĘNpQW������EHQ�HOYpJH]WHP�D]�HPEHUL�HUĘIRUUiV�WDQiFVDGy�PHVWHUV]DNRW��PDMG������EDQ�D�
WDQiU�SHGDJyJLDWDQiU�PHVWHUV]DNRW�
� �����EHQ� D� &]RPED� 6iQGRU� ÈOODPWLWNiU� ÒU� V]HUYH]WH� V]DNNpS]pVL� PXQNDFVRSRUWED�
NDSWDP�PHJKtYiVW��PHO\HW�PiLJ�QDJ\�PHJWLV]WHOWHWpVNpQW�pOHN�PHJ��PLYHO�HQQHN�N|V]|QKHWĘHQ�
ÄN|]HOUĘO´� YHKHWWHP� UpV]W� D� PXQNDHUĘ�SLDF� HORGi]KDWDWODQ� LJpQ\HLEĘO� IDNDGy� V]DNNpS]pVL
iWDODNtWiVRNEDQ�� LOOHWĘOHJ� PLQGH]HQ� IRO\DPDW� W|UYpQ\L� KiWWHUpQHN� PHJWHUHPWpVpEHQ��
0LQGHN|]EHQ�± D�PLQLV]WpULXPEDQ�GROJR]yNRQ�W~O�± V]iPRV�MyO�IHONpV]�OW��HOKLYDWRWW��KLYDWiViW�
V]HUHWĘ��WLV]WHOĘ�V]DNHPEHUUHO�LVPHUNHGKHWWHP�PHJ�V]HUWH�D]�RUV]iJEDQ��(QQHN�N|V]|QKHWĘHQ�
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EL]WRQ�iOOtWKDWRP��KRJ\�D�V]DNNpS]Ę�LVNROiN�IHQQWDUWyYiOWiVD�pV�D]�H]]HO�MiUy�V]HPOpOHWYiOWiV�
VLNHUUH�tWpOWHWHWW��

�����MDQXiUMiWyO�± PLYHO�D�V]DNNpS]Ę�LVNROiNDW�YpJ�O�LV�D�./,.�KH]�FVDWROWiN�± D�*\ĘUL�
0HJ\HL� 7DQNHU�OHW� V]DNNpS]pVL� RV]WiO\YH]HWĘMH� OHWWHP�� $� .OHEHOVEHUJ� ,QWp]PpQ\IHQQWDUWy�
.|]SRQW�HUHGHWL�$ODStWy�RNLUDWiEDQ��LOOHWYH�6]HUYH]HWL�pV�0ĦN|GpVL�6]DEiO\]DWiEDQ�D�MHOHQWĘV�
V]iP~�V]DNNpS]Ę�HOOHQpUH�QHP�OpWH]HWW�D�V]DNNpS]pVL�HOQ|NKHO\HWWHVL�PXQNDN|U��DQQDN�HOOHQpUH��
KRJ\�H]�D�EHRV]WiV��PLQW�DKRJ\�D]�pOHW�LV�EL]RQ\tWRWWD��VWUDWpJLDL�MHOHQWĘVpJĦ�YROW�PĦN|GpV�N�
V]HPSRQWMiEyO�� (]W� IHOLVPHUYpQ�� D� 6]DNNpS]pVL� pV� )HOQĘWWNpS]pVL� ÈOODPWLWNiUViJ�
NH]GHPpQ\H]WH� D� V]DNNpS]pVL� HOQ|NKHO\HWWHVL� SR]tFLy� .RUP� UHQGHOHWEHQ� W|UWpQĘ�
PHJMHOHQWHWpVpW��(�MRJV]DEiO\L�KiWWpU�RNiQ������RNWyEHUpWĘO�D�./,.�EXGDSHVWL�N|]SRQWMiEDQ�
IRO\WDWKDWWDP�PXQNiPDW��PLQW�V]DNNpS]pVL�HOQ|NKHO\HWWHV�
(]� D� NRUiQW� VHP� LULJ\OpVUH� PpOWy� IHODGDWN|U� NRPRO\� SV]LFKLNDL� pV� V]RPDWLNXV� PHJWHUKHOpVW�
MHOHQWHWW��PLYHO�D� W|EE�V]i]� LQWp]PpQ\�pUGHNHLQHN�NpSYLVHOHWH�J\DNRUWD�QHP�HJ\H]HWW�PHJ�D�
./,.� DODSNRQFHSFLyMiYDO�� QHNHP� YLV]RQW� HJ\pUWHOPĦHQ� D� QDSL� PĦN|GpVW� pV� D� MHOHQWĘVHEE�
PpUYĦ�YDJ\RQ��pV�KXPiQHUĘIRUUiV�YHV]WpVW�NHOOHWW�EL]WRVtWDQRP��LOOHWĘOHJ�PHJDNDGiO\R]QRP�

0LQGHN|]EHQ� D� 7È023� ������� �PpJ� D� IHQQWDUWyYiOWiVW� PHJHOĘ]Ę� LGĘV]DNUD� HVĘ��
RUV]iJRV�OpSWpNĦ��NLHPHOW�NRUPiQ\]DWL�SURJUDPNpQW�DSRV]WURIiOW�N|]PXQNDSURJUDP�RUV]iJRV�
NRRUGLQiWRUL�IHODGDWDLW�LV�HOOiWWDP�
$� NRUPiQ\]DWL� V]iQGpN� pUWHOPpEHQ� D� ./,.� NpSYLVHOHWpEHQ� D� V]DNNpS]Ę� LVNROiN�
IHQQWDUWyYiOWiViW� HOĘNpV]tWĘ� PXQNDFVRSRUWRW� YH]HWWHP�� PHO\� PHJDODSR]WD� D� PDMGDQL� ���
V]DNNpS]pVL� FHQWUXP� OpWUHKR]iViW�� LOOHWYH� D]� H� FHQWUXPRNKR]� WDUWR]y� LQWp]PpQ\HN�
IHQQWDUWyYiOWiViUyO� UHQGHONH]Ę�� ��������� ���������� �9�� ����� .RUP�� UHQGHOHW� PHJDONRWiViW�
�.RUP�� UHQGHOHW� D� .OHEHOVEHUJ� ,QWp]PpQ\IHQQWDUWy� .|]SRQW� IHQQWDUWiViEDQ� PĦN|GĘ� HJ\HV�
V]DNNpS]pVL� IHODGDWRW� HOOiWy� N|]QHYHOpVL� LQWp]PpQ\HN� IHQQWDUWyYiOWiViYDO� |VV]HI�JJĘ�
LQWp]NHGpVHNUĘO��
� $�������M~QLXV����iYDO PHJW|UWpQW�IHQQWDUWyYiOWiVW�N|YHWĘHQ�D]�16=)+�ED�NHU�OWHP�D]�
,QWp]PpQ\IHQQWDUWy�RV]WiO\UD��-HOHQOHJ�LWW�GROJR]RP��DKRO�G|QWĘHQ�D�6]DNNpSL�pV�)HOQĘWWNpS]pVL�
+HO\HWWHV� ÈOODPWLWNiUViJ� iOWDO� UiP� Et]RWW� NLHPHOW�� VWUDWpJLDLODJ� NLHPHOW� �J\HN� NRRUGLQDWtY�
OHERQ\ROtWiViW�YpJ]HP�
(KKH]�D]�Ę�WiPRJDWiVXN��YDODPLQW�D]�pYHNNHO�H]HOĘWW�NLDODNtWRWW�RUV]iJRV�NDSFVRODWUHQGV]HUHP�
pV�PXQNDFVRSRUWRP�DGMD�D�EL]WRV�KiWWHUHW�

3HGDJyJXVNpQW�� YH]HWĘNpQW� PLQGHQ� HVHWEHQ� DUUD� W|UHNHGWHP�� KRJ\� N|]YHWOHQ� pV�
WiYRODEEL� NROOpJiLPPDO� NYi]L� ÄJ\RUVUHDJiOiV~� KDGWHVWNpQW´� PLHOĘEE� HUHGPpQ\HVHQ� WXGMXN�
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WHOMHVtWHQL� D� IHQQWDUWy� iOWDO� NLV]DERWW� IHODGDWRNDW�� 0LQGHQNRUL� IHODGDWDLPDW� NLKtYiVNpQW� pOHP�
PHJ���
� 0XQNiP�HOLVPHUpVHNpQW������EHQ�D�1\XJDW�PDJ\DURUV]iJL�(J\HWHP�gYHJHV�.iOPiQ�
(POpNpUPpYHO�������EHQ�$G\YiURV�6]ROJiODWipUW�GtMMDO��PtJ������EDQ�D�1<0(�0HVWHURNWDWy�
GtMMDO�W�QWHWWHN�NL�

$Oi]DWWDO��KLYDWiVNpQW� WHNLQWHN�V]DNPiPUD��Et]YD�DEEDQ��KRJ\�YH]HWĘL�PXQNiPPDO��
V]DNPDL� WDSDV]WDODWRPPDO�� D]� LJD]�� KLWHOHV�� PĦYHOW�� KD]iMiW� V]HUHWĘ�� WLV]WHOĘ�� HON|WHOH]HWW�
V]DNHPEHUHNEH� YHWHWW� KLWHPPHO� KR]]iMiUXOKDWRN� D� PDJ\DU� V]DNNpS]pV� PpOWy� KHO\pQHN�
NLDODNtWiViKR]�pV�PiULV�pU]pNHOKHWĘ�YDOyV��pUGHPL�HUHGPpQ\HLQHN�WDUWyVVi�WpWHOpKH]��WRYiEEL�
IHMOĘGpVpKH]�� D� N�O|QE|]Ę� V]LQWĦ�� D� YDOyV�PXQNDHUĘ�SLDFL� LJpQ\HNQHN�PHJIHOHOĘ�PLQĘVpJL�
V]DNHPEHUNpS]pVKH]�

0HJJ\Ę]ĘGpVHP��KRJ\�FVDNLV�D]�D]�HPEHU�WXG�YDOyEDQ�KLWHOHV�PDUDGQL�± V�HJ\~WWDO�D�
V]DNNpS]pV� WHU�OHWppUW� IHOHOĘV� G|QWpVKR]yN� W|UYpQ\EH�� MRJV]DEiO\ED�� N�O|QE|]Ę� V]LQWĦ�
UHQGHOHWHNEH�IRJODOW�HONpS]HOpVHLW�V]DNPDLODJ�NpSYLVHOQL��WRYiEEDGQL��D�V]DNNpS]pV�V]HUHSOĘLW�
My�pUWHOHPEHQ�IDQDWL]iOQL�± DNL�PDJD�LV�V]HQW�O�KLV]L�pV�WHV]L�LV��DPLW�PRQG��eQ�LO\HQ�HPEHUQHN�
YpOHP�PDJDP�



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϭϰ�

6=$.0$,�+(/<=(7(/(0=e6
$�V]DNNpS]pVL�UHQGV]HU�QN�iWDODNtWiViW NLYiOWy�RNRN��~M�HOHPHN

Ä$NL�~J\�JRQGROMD��KRJ\�D�WDQXOiV�GUiJD��SUyEiOMD�NL��PLO\HQ�D�WXGDWODQViJ�´�����%HQMDPLQ�)UDQNOLQ

0HO\HN� D]RN� D]� HJ\�WWHVHQ� KDWy� WpQ\H]ĘN�� PHO\HN� RGD� YH]HWWHN�� KRJ\� D� WDYDO\L�
HV]WHQGĘEHQ�D�.RUPiQ\�HOIRJDGWD�D�������������,,�������.RUP��KDWiUR]DWRW��PHO\�D�Ä6]DNNpS]pV�
D JD]GDViJ�V]ROJiODWiEDQ´�FtPĦ�NRQFHSFLyW�IRJODOMD�PDJiEDQ"

$]�XWyEEL�pYWL]HGUH�MHOOHP]Ę��|VV]HWHWW�JD]GDViJL�±�WiUVDGDOPL�iWDODNXOiVRN�pV�D�EHOĘO�N�
IDNDGy�PXQNDHUĘ�SLDFL�HOYiUiVRN��YDODPLQW�D�N|]QHYHOpV�N|]RNWDWiV�±�H]HQ�EHO�O�D�V]DNNpS]pV�
±� VWUXNW~UiMD� N|]|WW� HJ\UH� HUĘWHOMHVHEEp� YiOW� D� GLVV]RQDQFLD��$]� pYHQWH� D� N|]pSLVNROD� pV� D�
IHOVĘRNWDWiV� LVNRODSDGMDLW� HOKDJ\yN� YpJ]HWWVpJH� VHP� OpWV]iPiEDQ�� VHP� PLQĘVpJpEHQ� QHP�
HOpJtWHWWH�NL�D�Q|YHNYĘ�PLQĘVpJL�PXQNDHUĘ�LJpQ\HNHW��(J\�RO\DQ�VDMiWViJRV�KHO\]HW�DODNXOW�NL�
�V� H]� D� KHO\]HW� PDNDFVXO� WDUWMD� PDJiW� QDSMDLQNEDQ� LV��� PLV]HULQW� D]� HJ\LN� ROGDORQ� NUyQLNXV�
V]DNHPEHUKLiQ\�PXWDWNR]LN��PtJ�D�PiVLN�ROGDORQ�iOOiVNHUHVĘN�KDGD��,JHQ�iP��GH�D�NHUHVOHW�pV�
D�NtQiODW�NRUiQW�VLQFV�|VV]KDQJEDQ��PD�D�PLQWHJ\�����H]HU�iOOiVNHUHVĘ�IHOH�V]DNNpS]HWOHQ��QHNLN�
D� IHOQĘWWNpS]pV� KR]KDW� IHOHPHONHGpVW�� $� ÄPHJOpYĘ´� PXQNDHUĘYHO� ~J\� PHQQ\LVpJL�� PLQW�
PLQĘVpJL� SUREOpPiN� YDQQDN�� XJ\DQLV� ĘN� MHOOHP]ĘHQ� QHP� UHQGHONH]QHN� HOpJ� V]pOHV� N|UĦ�
DODSLVPHUHWHNNHO��DPHO\UH�MHOHQOHJ�V]�NVpJ�OHQQH�
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)RJODONR]WDWiVL�OHPDUDGiVXQN�D]�HXUySDL�iWODJWyO�)RJODONR]WDWiVL�UiWD�LVNRODL�YpJ]HWWVpJ�V]HULQW������EHQ���


Ύ�<^,�ĂĚĂƚŽŬ�ĂůĂƉũĄŶ

$� .6+� DGDWDL� DODSMiQ� D� N|]pSIRN~� YpJ]HWWVpJJHO� UHQGHONH]ĘN� IRJODONR]WDWiVL� UiWiMD�
�����WĘO�URKDPRVDQ�QĘWW��tJ\������UH��������RV�IRJODONR]WDWRWWViJL�V]LQWHW�VLNHU�OW�HOpUQ�QN��
DPHO\� HUĘWHOMHVHQ� PHJN|]HOtWL� D]� HXUySDL� XQLyV�� ����� ��RV� IRJODONR]WDWRWWViJL� V]LQWHW�� �����
YpJpUH� D� ��±��� pYHV� IpUIL� IRJODONR]WDWRWWDN� OpWV]iPD� ��� V]i]DOpNDO�� �� PLOOLy� ���� H]HU� IĘUH�
EĘY�OW�� IRJODONR]WDWiVL� UiWiMXN� ���� V]i]DOpNSRQWWDO�� ���� V]i]DOpUD� QĘWW�� $� ��±��� pYHV� QĘL�
IRJODONR]WDWRWWDN� V]iPD� ��� V]i]DOpNNDO�� � PLOOLy� ���� H]HU� IĘUH� HPHONHGHWW�� IRJODONR]WDWiVL�
UiWiMXN�����V]i]DOpNSRQWWDO������ V]i]DOpNUD�MDYXOW��

0iUD� HJ\HQHVW� D� IHMOĘGpV� JiWMD� D� UHQGNtY�O� HUĘWHOMHV� V]DNHPEHUKLiQ\�� $� EHWHOHS�OW�
PXOWLN�� WRYiEEi� D� EHWHOHS�OQL� V]iQGpNR]yN�� GH� VDMiW� NLV�� pV� N|]pSYiOODONR]iVLQN� LV� HWWĘO�
V]HQYHGQHN��$�KDWiUKR]�N|]HOL�PHJ\pN�LSDUL�SDUNMDLED��SO��*\ĘU��UHJJHOHQWH�EXV]RN�NRQYRMEDQ�
V]iOOtWMiN� D� KDWiURQ� W~OL� PXQNDYiOODOyNDW� ±� V�PtJ� tJ\� LV� HONHVHUtWĘ� D� KHO\]HW��$� FpJHN� HJ\UH�
HUĘWHOMHVHEEHQ� IRUGXOQDN� D� V]DNNpS]ĘN� LUiQ\iED�� YDODPLQW� HJ\UH� NRPRO\DEE� Q\RPiVW�
J\DNRUROQDN�JD]GDViJXQN�YH]HWĘLUH�H�SUREOpPD�PLHOĘEEL�RUYRVOiVD�pUGHNpEHQ�

ϭ &ŽƌƌĄƐ͗�ŚƚƚƉ͗ͬͬϮϰ͘ŚƵͬĨŶͬŐĂǌĚĂƐĂŐͬϮϬϭϲͬϬϭͬϮϴͬĞůƐŽƌĞͲũŽůͲŵƵƚĂƚͲĂͲĨƌŝƐƐͲĨŽŐůĂůŬŽǌƚĂƚĂƐŝͲƐƚĂƚŝƐǌƚŝŬĂͬ
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$�N|]pSIRN~�YpJ]HWWVpJĦHN�IRJODONR]WDWiVD�0DJ\DURUV]iJRQ�pV�D]�(XUySDL�8QLyEDQ.|]pSIRN~�YpJ]HWWVpJĦHN�IRJODONR]WDWiVL�UiWiMD�����������N|]|WW���



�.6+�DGDWRN�DODSMiQ

0LQGH]HN�W�NUpEHQ�HOPRQGKDWy��KRJ\�D�N|]pSIRN~�YpJ]HWWVpJJHO�UHQGHONH]Ę��MyO�NpS]HWW�
V]DNHPEHUHNUH� HJ\UH� QDJ\REE� V]�NVpJ� YDQ�� DPHO\QHN� EL]WRVtWiVD� pUGHNpEHQ� D� V]tQYRQDODV�
V]DNNpS]pV�PHJWHUHPWpVH�pV�IHMOHV]WpVH�LV�HOHQJHGKHWHWOHQ�O�V]�NVpJHV��LQGRNROW��

0LQW� D]W� D� EHYH]HWĘEHQ� HPOtWHWWHP�� ����� RNWyEHUpWĘO� D� ./,.� V]DNNpS]pVL�
HOQ|NKHO\HWWHVHNpQW� GROJR]WDP�� DKRO� HOOiWWDP� D� V]DNNpS]pV�V]HUYH]pVL� IHODGDWRN� HJ\VpJHV�
V]DNPDL� LUiQ\tWiViW�� D]�DNNRUL�PHJ\HN|]SRQWL� WDQNHU�OHWHN�V]DNNpS]pVL�RV]WiO\DLQ�NHUHV]W�O��
)HODGDWRP�YROW�WRYiEEi�D�D]�RUV]iJRV�IHODGDW�HOOiWiVL�NRQFHSFLy��D�IHMOHV]WpVL�WHUYHN��D�V]DNPDL�
LUiQ\HOYHN�� D� IHODGDWV]HUYH]pVL� DODSHOYHN� NLGROJR]iVD�� YDODPLQW� D� QDSL� PĦN|GpV� NtYiQWD�
NRRUGLQDWtY� WHYpNHQ\VpJ�� (]� XWyEEL� NLHPHOW� IHODGDWYpJ]pVHP� VRUiQ� V]HPEHV�OKHWWHP� D�
J\DNRUODWLODJ�KpWUĘO�KpWUH�URPOy�iOODSRWRNNDO��$�./,.�VHP�IHOpStWpVpEHQ��VHP�V]HOOHPLVpJpEHQ�
QHP�YROW�NpSHV�EL]WRVtWDQL�D�V]DNNpS]Ę�LVNROiN�PLQGHQQDSL�J|UG�OpNHQ\�pV�VLNHUHV�PĦN|GpVpW��

$� V]DNNpS]ĘN�./,.�KH]� YDOy� FVDWROiVD� VRUiQ� D]� pUWHOHPV]HUĦHQ� iWGROJR]RWW�$ODStWy�
RNLUDWRNEyO�HOVĘNpQW�D�ÄYiOODONR]iVL�WHYpNHQ\VpJHW�IRO\WDW´�NLWpWHOW�V]�QWHWWpN�PHJ�±�PHOO\HO�D]�
DGGLJ� NLVHEE� WHUPHOĘ� �]HPNpQW� PĦN|GĘ� LVNROiLQN� ODVV~� DJyQLiUD� NiUKR]WDWWDN�� (OWĦQW� D�
UHQGV]HUEĘO�D]�pUGHNHOWVpJ��D�PRWLYiFLy��$]�iOWDOiEDQ�HOĘUH�PXWDWy��IHMOĘGpVW�EL]WRVtWy�EHYpWHOHN�
IHOKDV]QiOiVD�OHKHWHWOHQQp�YiOW��KLV]¶�PLQGHQQHPĦ�SOXV]�EHYpWHO�D]�RUV]iJRV�ÄQDJ\�NDODSEDQ´�
ODQGROW�±�D�YLVV]DMXWiV�� D�YLVV]DIRUGtWiV�� D]�HOĘiOOtWyQiO� W|UWpQĘ�KDV]QRVXOiV� OHJNLVHEE�HVpO\H�
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QpON�O��$]� LVNROiN� HOOHQpUGHNHOWWp� YiOWDN�� EHYpWHOHLN� GUDV]WLNXVDQ� FV|NNHQWHN��$� ./,.�QHN�
PDJiQDN�YROW�HJ\IDMWD�N|OWVpJYHWpVH��iP�H]�PpJ�PHJ\HL�V]LQWUH�VHP�ERQWyGRWW� OH��QHPKRJ\�
WDJLVNRODL�V]LQWUH��$�YH]HWĘ�NROOpJiN�IHOHOĘV�JD]GiONRGiVL�MRJN|UHLW�D�.|]SRQW�PDJiKR]�YHWWH��
XJ\DQDNNRU�PpJ�PDJXN�D� WDQNHU�OHWHN�VHP�YROWDN� WLV]WiEDQ��KRJ\�PLO\HQ�SpQ]�J\L�NHUHWHN�
N|]|WW� PR]RJKDWWDN�� $� N|OWVpJYHWpVL� WHUYH]pVHN� MyUpV]W� D� WHUYHN� V]LQWMpQ� PDUDGWDN�� $�
WDQPĦKHO\HN� DQ\DJLJpQ\H�� D� PLQGHQQDSL� PĦN|GpV� NtYiQWD� DQ\DJL� IHGH]HW� WDUWyVVi� pV�
NUyQLNXVVi�YiOy�KLiQ\D�RGD�YH]HWHWW��KRJ\�PpJ�D�OHJV�UJHWĘEE�NLIL]HWpVHN�My�UpV]H�LV�UHQGH]HWOHQ�
PDUDGW�� ,VNROiLQNEDQ� D]� HJ\HV�N|]PĦV]ROJiOWDWyN� IHOPRQGWiN�D� V]ROJiOWDWiVW� ±� LQWp]PpQ\HN�
PDUDGWDN�iUDP��pV�Ji]V]ROJiOWDWiV�QpON�O��$�QHKp]NHV�pV�PDJDWHKHWHWOHQ�UHQGV]HU�QHP�WXGWD�
N|YHWQL� D� V]DNNpS]pV� iOWDOiQRV� LVNROiNKR]� pV� JLPQi]LXPRNKR]� NpSHVW� MyYDO� LQWHQ]tYHEE�
PĦN|GpVL�VWUXNW~UiMiEyO�DGyGy�HOYiUiVRNDW��+yQDSRNLJ�PDUDGWDN�EHOVĘ�WDQPĦKHO\HN�DODSDQ\DJ�
QpON�O� ±�PiUSHGLJ� DODSDQ\DJ�KtMiQ� VHKRO� D� YLOiJRQ�QHP� OHKHW�PHJWDQXOQL� KHJHV]WHQL�� I~UQL��
IDUDJQL��YDUUQL��V�WQL��IĘ]QL«���'H�XJ\DQLO\HQ�NUyQLNXV�WHU�OHWWp�YiOW�D]�LQIRUPDWLND�WHU�OHWpQ�
OiWYiQ\RVDQ�DPRUWL]iOyGy�V]iPtWiVWHFKQLNDL�HV]N|]|N�pV�HJ\pE�GLJLWiOLV�WDQHV]N|]HLQN�SyWOiV��
MDYtWiV��NDUEDQWDUWiV�QpON�OL�KDV]QiODWD��
%HOVĘ� WDQPĦKHO\HLQN�JpSiOORPiQ\iW�XJ\DQH]� MHOOHPH]WH��5HQGUH�HOPDUDGWDN�D]�pYL�HJ\V]HUL�
QDJ\OpSWpNĦ�� N|WHOH]ĘHQ� HOĘtUW� NDUEDQWDUWiVRN�� D� NLVHEE�QDJ\REE� DONDWUpV]SyWOiVRN�� $�
V]DNNpS]pV� EL]RQ\RV� WHU�OHWHLQ� HOHQJHGKHWHWOHQ� KDV]RQJpSMiUPĦ�� pV� JpSNRFVL�DXWyEXV]�SDUN�
PĦV]DNL�iOODSRWiQDN�HUĘWHOMHV�URPOiVD��D�PĦV]DNL�YL]VJiN�HOPDUDGiVD�D�N�OVĘ�J\DNRUOyKHO\HNHQ�
YDOy�HOMXWiVW�pV�D�J\DNRUODWL�yUiN�PHJWDUWiViW�WHWWH�W|EE�HVHWEHQ�OHKHWHWOHQQp������

%iUPLQHPĦ� �J\LQWp]pV� D� PHJ\HL��� LOOHWYH� RUV]iJRV� N|]SRQWRQ� NHUHV]W�O� W|UWpQĘ�
ERQ\ROtWiVD� KHWHNEH�� KyQDSRNED� WHOW�� 6RN� HVHWEHQ� WHOMHVHQ� HOOHKHWHWOHQtWYH� V]DNNpS]ĘLQN�
PLQGHQQDSL� UHQGHV� PĦN|GpVpW�� (POtWHQpP� SpOGiQDN� RNipUW� WDQNRQ\KiLQN�� WDQpWWHUPHLQN�
DQ\DJLJpQ\pW�� YDJ\� D� EHQ]LQ��� LOOHWYH� Ji]RODM� pV� YHJ\V]HULJpQ\HNHW� ±� PHO\HN� W|EE� KHWHV� ��
KyQDSRV� HOEtUiOiVD� �VRNV]RU� HOXWDVtWy� KDWiUR]DWWDO�� NRPRO\� DQ\DJL� YHV]WHVpJHNHW� RNR]RWW� D�
V]DNNpS]Ę�LVNROiLQNQDN���
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ϭϴ�

� $�NRQFHSFLy�OpQ\HJHV�HOHPHL
0LQGH]HN� IpQ\pEHQ� WHKiW� D�.RUPiQ\� D� V]DNNpS]pVL� IHODGDW�� pV� LQWp]PpQ\UHQGV]HU�� D�

V]DNNpS]pV�V]HUNH]HWpQHN�iWDODNtWiVD��D�
x JD]GDViJL�LJpQ\HNNHO�|VV]HKDQJROW��
x YHUVHQ\NpSHV�LVNRODL�UHQGV]HUĦ�V]DNNpS]pV�EL]WRVtWiVD�
x D]�LQWp]PpQ\L�ILQDQV]tUR]iV�KDWpNRQ\DEE�PHJYDOyVtWiVD�
x pV�D] �iOODPL�YDJ\RQQDO�YDOy�IHOHOĘV�JD]GiONRGiV

PHJYDOyVtWiVD� pUGHNpEHQ�� WDYDO\� IHEUXiUEDQ� HOIRJDGWD� D� UpV]pUH� EHWHUMHV]WHWW�� Ä6]DNNpS]pV� D�
JD]GDViJ�V]ROJiODWiEDQ´�FtPĦ�NRQFHSFLyW�

x $� GXiOLV� V]DNNpS]pV� NLWHUMHV]WpVH�� D� PXQNDHUĘSLDFRQ� HOYiUW�� UHOHYiQV�
NpV]VpJHN�pV�NRPSHWHQFLiN�OHJKDWpNRQ\DEE�PyGRQ�D�PXQNDDODS~�WDQXOiV�iOWDO�VDMiWtWKDWyN�HO��
H]pUW� V]iPRV� LQWp]NHGpV� V]ROJiOMD� D� GXiOLV� NpS]pV� NLWHUMHV]WpVpW�� |V]W|Q]pVpW�� D�
WDQXOyV]HU]ĘGpVHN�pV�D�NpS]pVEH�EHNDSFVROyGy�PXQNDDGyN�V]iPiQDN�Q|YHOpVpW�

x $�V]DNNpS]pVEH�W|UWpQĘ�EHLVNROi]iV�NHUHWHLQHN�WiJtWiVD��$�V]DNNpS]pVKH]�pV�
D�V]DNNpSHVtWpV�PHJV]HU]pVpKH]�YDOy�KR]]iIpUpV�HOĘIHOWpWHOH�D]�HJ\pQHN�PXQNDHUĘSLDFUD�YDOy�
EHOpSpVpQHN�pV�WDUWyV�IRJODNR]WDWiViQDN�

x +DWpNRQ\��D�WDQXOyL�pV�PXQNDDGyL�LJpQ\HNUH�PLQG�WDUWDOPL��PLQG�SHGLJ�WHU�OHWL�
V]HPSRQWEyO�UHDJiOQL�NpSHV�LQWp]PpQ\UHQGV]HU��D]D]�D�V]DNNpS]pVL�FHQWUXPRN��OpWUHKR]iVD�

$�YDOyV�PXQNDKHO\L�N|UQ\H]HWEHQ��MHOOHP]ĘHQ�D ����pYIRO\DPWyO�PHJYDOyVXOy�GXiOLV�
NpS]pV�NLWHUMHV]WpVH�pUGHNpEHQ D]�DOiEELDNUyO�V]�OHWHWW�G|QWpV�

x ������V]HSWHPEHU���YHO�D�WDQXOyV]HU]ĘGpVHV�IRUPD�D�IHOQĘWWRNWDWiVEDQ�WDQXOyN�
UpV]pUH�LV�OHKHWĘYp�YiOLN

x ÄNDPDUDL� JDUDQFLDYiOODOiV´�� D� WDQXOy� J\DNRUODWL� NpS]pVH� FVDN� DNNRU� IRO\KDW�
LVNRODL�WDQPĦKHO\EHQ��KD�D�JD]GDViJL�NDPDUD�LJD]ROMD��KRJ\�QHP�WXG�J\DNRUODWL�NpS]pVW�YpJ]Ę�
YiOODODWRW�EL]WRVtWDQL�D�J\DNRUODWL�NpS]pV�PHJYDOyVtWiViKR]

x PXQNDDGyN� SpQ]�J\L� |V]W|Q]pVH�� D� V]DNNpS]pVL� KR]]iMiUXOiVL� N|WHOH]HWWVpJHW�
FV|NNHQWĘ�N|OWVpJQHPHN�EĘYtWpVH��DGPLQLV]WUDWtY�WHUKHN�FV|NNHQWpVH�

x D�IHOVĘRNWDWiVL�GXiOLV�NpS]pV�ILQDQV]tUR]iVL�KiWWHUpQHN�PHJWHUHPWpVH
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ϭϵ�

� $� Ä6]DNNpS]pV� D� JD]GDViJ� V]ROJiODWiEDQ´� FtPĦ� NRQFHSFLy� Q\~MWRWWD�
OHKHWĘVpJHNQHN�N|V]|QKHWĘHQ�PHJYDOyVXOW�

x $� J\DNRUODWL� RNWDWiVYH]HWĘ� PXQNDN|U� YLVV]DiOOtWiVD� D]� iOODP� iOWDO� IHQQWDUWRWW�
V]DNNpS]Ę� LVNROiNEDQ� W|EEHN� N|]|WW� D� V]tQYRQDODV�� |VV]HKDQJROW� J\DNRUODWL� NpS]pV�
PHJYDOyVtWiVD�pUGHNpEHQ��

௅ PDJDVDEE� LVNRODL� YH]HWĘNpQW� ±� D� J\DNRUODWL� RNWDWiVYH]HWĘ� �� IHODGDWD� W|EEHN�
N|]|WW�D�J\DNRUODWL�NpS]pVW�V]HUYH]Ę�YiOODODWRNNDO�W|UWpQĘ�V]RURVDEE�NDSFVRODWWDUWiV�
௅ UXJDOPDV� HJ\�WWPĦN|GpV� NLDODNtWiVD� pV� IHQQWDUWiVD� D]� LVNROD� pV� D� JD]GDViJ�
V]HUHSOĘL�N|]|WW�
௅ D� WDQXOyLIM~ViJ� LVPHUHWpQHN� IpQ\pEHQ� D� N�OVĘ� J\DNRUOyKHO\HN� PHJIHOHOĘ�
NLYiODV]WiVD��HOOHQĘU]pVH�
x $� V]DNNpS]pVL� KR]]iMiUXOiV� WHOMHVtWpVpQHN� OHKHWĘVpJHL� J\DNRUODWL� NpS]pV�

IRO\WDWiVD�pUGHNpEHQ��VDMiW�PXQNDYiOODOyN�NpS]pVH�D�1HP]HWL�)RJODONR]WDWiVL�$ODSED�W|UWpQĘ�
EHIL]HWpV�UpYpQ��YDJ\�D�GXiOLV�IHOVĘRNWDWiVL�NpS]pVVHO�W|UWpQĘ�WHOMHVtWpVVHO�

x $]�2.-�IHMOHV]WpVH�
௅ D�V]DNJLPQi]LXPEDQ�D]�pUHWWVpJLYHO�PHJV]HUH]KHWĘ�V]DNNpSHVtWpVHN����GE��
௅ D�IHOQĘWWNpS]pVL�yUDV]iPRN�FV|NNHQWpVH�
௅ D]� 0...5� V]LQWHN� PHJMHOHQtWpVH �D� �� V]LQWEĘO� D� ����LJ� V]LQWHN� pULQWLN� D�
V]DNNpS]pVW�
௅ ~M�UpV]�V]DNNpSHVtWpVHN����GE���

$�V]DNNpS]pVEH�W|UWpQĘ�EHLVNROi]iV�NHUHWHLQHN�YiOWR]WDWiVDL
$� NUyQLNXV� V]DNHPEHUKLiQ\� D� V]DNNpS]pVEH� W|UWpQĘ� EHLVNROi]iV� NHUHWHLQHN�

WiJtWiViW�JHQHUiOWD��(]W�V]ROJiOMiN�D]�DOiEELDN�
x .pW�V]DNNpSHVtWpV�PHJV]HU]pVH�LQJ\HQHV
௅ EHYH]HWpV�������V]HSWHPEHU���WĘO�D�PiU�NpS]pVEHQ�UpV]W�YHYĘNUH�LV�YRQDWNR]yDQ�
௅ UpV]�V]DNNpSHVtWpV WHNLQWHWpEHQ� D V]DNNpSHVtWpV�UipS�OpV� QHP� V]iPtW� N�O|Q�
V]DNNpSHVtWpVQHN��
௅ D�PiVRGLN�V]DNNpSHVtWpV�LVNRODL�UHQGV]HUĦ�IHOQĘWWRNWDWiVEDQ�±�HVWL�YDJ\�OHYHOH]Ę�
PXQNDUHQG�V]HULQWL�IRUPiEDQ�V]HUH]KHWĘ�PHJ�LQJ\HQHVHQ��

&pO��D�V]DNNpS]pVEH�EHNDSFVROyGy�PXQNDYiOODOyN�PXQNiMXN�PHJWDUWiVD�PHOOHWW�
YHJ\HQHN�UpV]W�D]�RNWDWiVEDQ�
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ϮϬ�

x eOHWNRUL� KDWiU� PHJHPHOpVH�� D� QDSSDOL� UHQGV]HUĦ� V]DNNpS]pVEH� YDOy�
EHNDSFVROyGiV�IHOVĘ�pOHWNRUL�KDWiUD����pYUĘO����pYUH�Q|YHNHGHWW

x 6]DEyN\� $GROI� |V]W|QGtMUD MRJRVtWy� KLiQ\V]DNPiN� V]iPD�� ���UĘO� ���UH
Q|YHNHGHWW������V]HSWHPEHUpWĘO��PDMG����UD HPHONHGLN������V]HSWHPEHUpWĘO�

x 6]DNNpS]pVL� +tG�SURJUDP� EHYH]HWpVH� ����� V]HSWHPEHUpWĘO� ±� D� EHIHMH]HWW�
iOWDOiQRV� LVNROiUyO� V]yOy� WDQ~VtWYiQ\� NLHJpV]�O� D� J\DNRUODWED� iJ\D]RWW� HOPpOHWL� LVPHUHWHN�
HOVDMiWtWiVD� UpYpQ�� $� NRQVWUXNFLy� HOĘVHJtWL� D� PXQNDHUĘ�SLDFL� UHOHYDQFLiYDO� EtUy� UpV]�
V]DNNpSHVtWpV� HOVDMiWtWWDWiViW�� PDMG� H]W� N|YHWĘHQ� PLQpO� PDJDVDEE� V]iPEDQ� D� W|EEVpJL�
V]DNNpS]pVEH�W|UWpQĘ�EHFVDWODNR]iV�OHKHWĘVpJpW�NpV]tWL�HOĘ�

$�V]DNNpS]pVEH�W|UWpQĘ�EHLVNROi]iV�NHUHWHLQHN�WiJtWiVD

$ Ä6]DNNpS]pV�D�JD]GDViJ�V]ROJiODWiEDQ´�FtPĦ�NRQFHSFLy�HOĘtUWD�WHKiW�D�PLQG�WDUWDOPL��
PLQG� SHGLJ� WHU�OHWL� V]HPSRQWEyO� UHDJiOQL� NpSHV� LQWp]PpQ\UHQGV]HU�� D]D]� D� V]DNNpS]pVL�
FHQWUXPRN� OpWUHKR]iViW�� (QQHN� PHJIHOHOĘHQ� ������ M~OLXV� ��WĘO D� 1HP]HWJD]GDViJL�
0LQLV]WpULXP� D]� iOODPL� V]DNNpS]Ę� LVNROiN� W~OQ\RPy� W|EEVpJpQHN� IHQQWDUWyMiYi� YiOW�� (]W�
MRJV]DEiO\LODJ� D� .OHEHOVEHUJ� ,QWp]PpQ\IHQQWDUWy� .|]SRQW� IHQQWDUWiViEDQ� PĦN|GĘ� HJ\HV�
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Ϯϭ�

V]DNNpS]pVL� IHODGDWRW� HOOiWy� N|]QHYHOpVL� LQWp]PpQ\HN� IHQQWDUWyYiOWiViYDO� |VV]HI�JJĘ�
LQWp]NHGpVHNUĘO� V]yOy����������� �9�������.RUP��UHQGHOHW�PHJMHOHQpVH� LV� DOiWiPDV]WRWWD��PHO\�
WDUWDOPD]]D�D�

௅ D�./,.�IHQQWDUWiViEDQ�PDUDGy�LQWp]PpQ\HN�QpYVRUiW�
௅ D�1*0�IHQQWDUWiViED�NHU�OĘ�LQWp]PpQ\HN�QpYVRUiW�
௅ pV�D�./,.�pV�D]�1*0�N|]|WW�PHJRV]WiVUD�NHU�OĘ�LQWp]PpQ\HN�QpYVRUiW�

� $�./,.�WĘO�iWNHU�OW�LQWp]PpQ\HN�������V]DNNpS]Ę�LQWp]PpQ\��PHO\�D]�~M�IHQQWDUWyL�
VWUXNW~UiEDQ�� ���� WDJLQWp]PpQ\W� MHOHQW� N|]HO� ���� ���� WDQXOyYDO� �� D QHP]HWJD]GDViJL�
PLQLV]WHU�iOWDO�DODStWRWW��V]DNPDL�LUiQ\tWiVD�pV�HOOHQĘU]pVH�DODWW�iOOy�N|]QHYHOpVL��V]DNNpS]pVL�
IHODGDWRNDW� HOOiWy� V]DNNpS]pVL� FHQWUXPRNED� LQWHJUiOyGWDN� $� ��� V]DNNpS]pVL� FHQWUXP� ±
%XGDSHVWHQ� ��� PHJ\pQNpQW� ���� ± DODStWy� RNLUDWDL� U|J]tWLN� D KR]]iMXN� WDUWR]y� LVNROiNDW� $
IHQQWDUWyL�IHODGDWRNDW�D]�16=)+��PLQW�N|]pSLUiQ\tWy�V]HUY�OiWMD�HO� $�PLQLPiOLV�WDQXOyL�OpWV]iP�
FHQWUXPRQNpQW�PLQLPXP �����IĘ�

$]�HJ\HV�FHQWUXPRN�|QiOOy�N|OWVpJYHWpVL�V]HUYNpQW��W|EEFpO~�LQWp]PpQ\NpQW�PĦN|GQHN��
.|]SRQWL HJ\VpJEĘO�pV�WDJLQWp]PpQ\HNEĘO�iOOQDN�
)HODGDWDLN�VRNUpWĦHN�� tJ\� W|EEHN�N|]|WW�D]�DODStWy�RNLUDWEDQ�PHJKDWiUR]RWW� WDJLQWp]PpQ\HN
QHYHOpVL�RNWDWiVL� WHYpNHQ\VpJpQHN� LUiQ\tWiVD�� V]HUYH]pVH�� D� PXQND�HUĘSLDFL� LJpQ\HNQHN�
PHJIHOHOĘ�NpS]pVL� V]HUNH]HW�NLDODNtWiVD�� D]� LVNROD� ]DYDUWDODQ�PĦN|GpVL� �QHYHOpVL�RNWDWiVL�
WHYpNHQ\VpJpQHN��D�MRJV]DEiO\RN�iOWDO�PHJKDWiUR]RWW�N|]IHODGDW�YpJUHKDMWiViQDN��IHOWpWHOHLQHN�
EL]WRVtWiVD�� D� EHLVNROi]iV� VLNHUHVVpJpKH]� V]�NVpJHV� SiO\DRULHQWiFLyV� WHYpNHQ\VpJ�
IHOWpWHOHLQHN� PHJWHUHPWpVH�� YDODPLQW� DNWtY� V]HUHSYiOODOiV� D� IHOQĘWWRNWDWiVEDQ��
IHOQĘWWNpS]pVEHQ�pV�D�6]DNNpS]pVL�+Ë'�SURJUDPEDQ�HJ\DUiQW�
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ϮϮ�

$�V]DNNpS]pVL�VWUDWpJLDL�LQWp]PpQ\L�LQWHJUiFLy

$]�DGDWRN�IULVVLWpVH��������V]HSWHPEHU����

$�IHQWLHNEĘO�N|YHWNH]ĘHQ�D]�~M�LQWp]PpQ\VWUXNW~UD�YiUKDWy HOĘQ\HL��
x D� JD]GDViJ�� D� PXQNDHUĘSLDF� YiOWR]y� LJpQ\HL� KDWpNRQ\DEEDQ�� J\RUVDEEDQ�

pUYpQ\HV�OKHWQHN�D�V]DNNpS]pV�~M�UHQGV]HUpEHQ
x UXJDOPDVDEEDQ��DGHNYiWDEEDQ�PĦN|GQHN�PDMG�D�V]DNNpS]Ę�LVNROiN
x N|OWVpJKDWpNRQ\DEE� PĦN|GpV�� pV� HEEĘO� N|YHWNH]ĘHQ� iWOiWKDWy� IHODGDW�HOOiWiVL�

VWUXNW~UD�M|Q�OpWUH
x N|YHWKHWĘHQ�pV�QDJ\REE�PpUWpNEHQ�KDV]QRVXOKDWQDN�D�IHMOHV]WpVL�IRUUiVRN
x KDWpNRQ\DEE�HJ\�WWPĦN|GpV�DODNXO�NL�D]� LVNROiN�pV�D�JD]GiONRGy�V]HUYH]HWHN�

N|]|WW��PHO\QHN�N|V]|QKHWĘHQ�HUĘV|GLN�D�GXiOLV�NpS]pVL�UHQGV]HU��D�V]DNNpS]pVEHQ�UpV]WYHYĘ�
WDQXOyN� IHONpV]tWpVH� J\DNRUODW� N|]HOLEEp�� D� PXQNDHUĘ� SLDF� HOYiUiVDLKR]� UXJDOPDVDEEDQ�
DONDOPD]NRGyYi�YiOLN

x PXQNDHUĘ�SLDFL�LJpQ\HNUH�W|UWpQĘ�PLQpO�WHOMHVHEE�pV�KDWpNRQ\DEE�UHDJiOiV
x iWOiWKDWy�JD]GiONRGiV�D]�|QiOOyViJJDO�HJ\�WW�MiUy�IHOHOĘVVpJYiOODOiVVDO
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Ϯϯ�

x |V]W|Q]Ę� HUHMĦ�� PLYHO� PDJDV� IRN~� V]DNPDL� WHOMHVtWPpQ\W� YiU� HO� D� YH]HWĘNWĘO��
PXQNDWiUVDNWyO

x DNWtY� V]HUHSYiOODOiVW� WHV]� OHKHWĘYp�D�KD]DL� V]DNPDL� IHMOHV]WpVHNEHQ�� WRYiEEi�D�
N�OKRQL�PDJ\DU�WDQQ\HOYĦ�LQWp]PpQ\HNNHO�pV�D�QHP]HWN|]L�SDUWQHUHNNHO�PHJYDOyVXOy�SURMHNWHN�
UHDOL]iOiViQ�NHUHV]W�O

0LW�LV�KR]KDW�D�WiYROL�M|YĘ"
௅ YiUKDWyDQ�URERWRN�GROJR]QDN�PDMG�KHO\HWW�QN
௅ D�PD�LVPHUW�V]DNPiN�QDJ\�UpV]H�HOWĦQLN
௅ D]�61,��%701�WDQXOyN�V]iPD��DUiQ\D�YiUKDWyDQ�MHOHQWĘVHQ�PHJQ|YHNV]LN

0LQGH]W�D�QHYHOpV�RNWDWiVQDN��D�V]DNNpS]pVQHN�N|YHWQLH�NHOO��PLQW�DKRJ\�PHJWHWWH�H]W�
D� UHQGV]HUYiOWiV� LGĘV]DNiEDQ�� DKRO� ����������� N|]|WW� D� GHPRJUiILDL� FV~FV� HOpUWH� D�
N|]pSLVNROiNDW�

x D�V]DNN|]pSLVNROiN�pV�D�V]DNLVNROiN�V]iPD�MHOHQWĘVHQ�PHJQĘWW�
� �����EHQ������LQWp]PpQ\
� �����EHQ������LQWp]PpQ\
x D� JLPQi]LXPRN� V]DNN|]pSLVNRODL� �MHOOHP]ĘHQ� LQIRUPDWLNDL�� N|]JD]GDViJL�

RV]WiO\RNDW�LQGtWRWWDN
x D�V]DNLVNROiN�V]DNN|]pSLVNRODL�RV]WiO\RNDW�LQGtWRWWDN
x V]HUNH]HWL� iWDODNXOiVRN� N|YHWNH]WHN� EH�� SO�� D� V]DNLVNROiNEDQ D� ���� pYIRO\DP�EHYH]HWpVHx D] ������pYL�,��WY OHKHWĘYp�WHV]L�D�VSHFLiOLV�V]DNLVNROiN�OpWUHKR]iViW
x �����pYL�&;&�WY���������PHJKDWiUR]]D�D�%70�IRJDOPiW

(]]HO�V]HPEHQ�PL�MHOOHP]L�QDSMDLQNDW"�x D�J\HUPHN���LOOHWYH�WDQXOyOpWV]iP�GUDV]WLNXVDQ�FV|NNHQ
x D�N|]QHYHOpV�UHQGV]HUpEHQ�FFD���������61,�V��%70�HV�GLiN�WDQXO��PHO\EĘO�
x FFD��������LQWHJUiOWDQ�QHYHOĘGLN
x FFD���������V]HJUHJiOWDQ�QHYHOĘGLN
x D]�61,�V��%70�HV�GLiNRN�G|QWĘ�W|EEVpJH�D�V]DNNpS]pVEHQ�WDQXO
x YiOWR]DWODQXO�PDJDV�D�PDMG¶�����RV�OHPRU]VROyGiV
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6DMiWRV�QHYHOpVL�LJpQ\Ħ��61,� WDQXOyN
6DMiWRV�QHYHOpVL�

LJpQ\Ħ�
J\HUPHNHN�
OpWV]iPD

,QWHJUiOW�
QHYHOpVEHQ�
UpV]HV�OĘ�

J\HUPHNHN�
V]iPD

��RV�DUiQ\XN

61,�Ăǌ�yYRGiEDQ
���� � ���� ����� ����� ���

61,�Ăǌ�iOWDOiQRV�LVNROiEDQ
���� � ���� ������ ������ ���

61,�Ăǌ�JLPQi]LXPEDQ
���� � ���� ����� ���� ���

61,�Ă�V]DNN|]pSLVNROiEDQ
���� � ���� ����� ����� ���

VSHFLiOLV���NpV]VpJIHMOHV]WĘ�
VSHFLiOLV�V]DNLVNROiEDQ

���� � ����
�����

61,�Ă�V]DNLVNROiEDQ
���� � ���� ����� ����� ���

$]� HOP~OW� N|]HO� HJ\� HV]WHQGĘ� WDSDV]WDODWDL� DODSMiQ� SUHGHV]WLQiOKDWy�� KRJ\� D� V]DNNpS]Ę�
LQWp]PpQ\HN� KDWpNRQ\� PĦN|GpVpQHN� JDUDQFLiMD� D� QDSSDOL� NpS]pV� PHO\� HJ\HQOĘ�
V]DNN|]pSLVNROD� �� V]DNJLPQi]LXP� �� V]DNLVNROD� �� IHOQĘWWRNWDWiV� �� IHOQĘWWNpS]pV� �
KiWUiQ\NRPSHQ]iFLy� �LQWHJUiOW� �� V]HJUHJiOW� QHYHOpV�� VSHFLiOLV� V]DNLVNRODL� RV]WiO\RN��
6]DNNpS]pVL�+Ë'�SURJUDP��PLQpO�WHOMHVHEE�HJ\VpJpQHN�PHJYDOyVtWiViYDO�
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Ϯϱ�

$�%8'$3(67,�9(1'e*/È7Ï,3$5,�e6�+80È1�6=&�%(087$7È6$
$�FHQWUXP�V]HUYH]HWL�IHOpStWpVH

$� FHQWUXP� W|EEFpO~� N|]QHYHOpVL� LQWp]PpQ\�� PHO\� N|]SRQWL� HJ\VpJEĘO� �V]pNKHO\�� pV�
WDJLQWp]PpQ\HNEĘO� pS�O� IHO�� (]HN� D� V]DNNpS]pVL� IHODGDWHOOiWiVW ± PHJKDWiUR]RWW� IHOWpWHOHN�
N|]|WW�± |QiOOyDQ YpJ]Ę�V]HUYH]HWL�HJ\VpJHN��6]DNPDL�WHNLQWHWEHQ�|QiOOyViJRW�pOYH]QHN�
� $� FHQWUXP� ± pOpQ� D� IĘLJD]JDWyYDO�� YDODPLQW� V]DNPDL� pV� JD]GDViJL� IĘLJD]JDWy�
KHO\HWWHVHLYHO� ± N|]SRQWL� PXQNDV]HUYH]HWNpQW� D� PLQGHQQDSRV� PĦN|GpVVHO� NDSFVRODWRV�
IHODGDWRNDW�N|WHOHV�HOOiWQL� PHO\HN�MHOOHP]ĘHQ�D]�DOiEELDN�

௅ WDQ�J\�LJD]JDWiVL
௅ SpQ]�J\L
௅ �]HPHOWHWpVL
௅ YDJ\RQJD]GiONRGiVL
௅ SiO\i]DWL
௅ EHV]HU]pVL
௅ +5�JD]GiONRGiVL
௅ MRJL�
௅ WLWNiUViJL WHYpNHQ\VpJ�

$�FHQWUXP�DODSWHYpNHQ\VpJHL
$�%XGDSHVWL� 9HQGpJOiWyLSDUL� pV� +XPiQ� 6=&� D] 1*0�������������� V]iP~ $ODStWy�

RNLUDWiEDQ� IRJODOWDN� V]HULQW� �� H� N|OWVpJYHWpVL� V]HUY� DODSWHYpNHQ\VpJH� �� D� V]DNLVNRODL� pV�
V]DNN|]pSLVNRODL� QHYHOpV�RNWDWiV�� D� .|]QHYHOpVL� +Ë'�SURJUDPRN� NHUHWpEHQ� IRO\y� QHYHOpV�
RNWDWiV�� D� IHOQĘWWRNWDWiV�� D� VDMiWRV� QHYHOpVL� LJpQ\Ħ� WDQXOyN� RNWDWiVD�QHYHOpVH�� YDODPLQW� D�
NROOpJLXPL� DODSIHODGDW� HOOiWiVD�� $]� HKKH]� V]HUYHVHQ� NDSFVROyGy� PiVLN� DODSGRNXPHQWXP�� D�
6]HUYH]HWL� pV� 0ĦN|GpVL� 6]DEiO\]DW� D� FHQWUXP� IHODGDWD� pV� KDWiVN|UH� FtPĦ� IHMH]HWpEHQ�
PLQGH]HNHQ� W~O� IHODGDWNpQW� W�QWHWL� IHO� D� WDJLQWp]PpQ\HN� WHNLQWHWpEHQ D]RN� RNWDWiVL�QHYHOpVL�
WHYpNHQ\VpJpQHN� LUiQ\tWiViW�� V]HUYH]pVpW�� (]HNHQ� W~O� |QiOOy� JD]GiONRGiVL� WHYpNHQ\VpJEH�
iJ\D]RWWDQ�V]�NVpJHV�EL]WRVtWDQLD�D]�DOiEELDNDW�

௅ D�PXQNDHUĘ�SLDFL�LJpQ\HNQHN�PHJIHOHOĘ�NpS]pVL�V]HUNH]HW�NLDODNtWiViW
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Ϯϲ�

௅ D�WDJLQWp]PpQ\HN�]DYDUWDODQ PĦN|GpVpQHN�IHOWpWHOHLW��
௅ D�EHLVNROi]iV�VLNHUHVVpJpKH]�V]�NVpJHV�SiO\DRULHQWiFLyV�WHYpNHQ\VpJ�IHOWpWHOHLW��
௅ DNWtY�V]HUHSYiOODOiVW�D�IHOQĘWWRNWDWiV�pV�D�IHOQĘWWNpS]pV�WHU�OHWpQ��

$�%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP IĘEE�V]HPpO\L�DGDWDL��$ ������������L�iOODSRW�V]HULQW

,VNRODL�UHQGV]HUĦ�RNWDWiVEDQ�UpV]W�YHYĘ�WDQXOyN�WHUPpV]HWHV OpWV]iPD

$IHOQĘWWRNWDWiVED�MHOHQWNH]ĘN�V]iPD

7HOMHV��WHUPpV]HWHVPXQNDWiUVL�|VV]HV�OpWV]iP��SHGDJyJXV��120.6��HJ\pE��yUDDGyN�NLYpWHOpYHO�

3HGDJyJXVRNWHUPpV]HWHVOpWV]iPD 120.6

���� ��� ��� ��� ���
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/pWV]iPDGDWRN�D�WDQXOyN�pV�D�SHGDJyJXVRN�YRQDWNR]iViEDQ�
$�FHQWUXP�NLOHQF�WDJLQWp]PpQ\pEH�MiUy�ILDWDORNDW�± OpWV]iPXNDW�RV]ORSGLDJUDPRN�PXWDWMiN�EH�
± KXPiQHUĘIRUUiV� WHNLQWHWpEHQ�PLQG|VV]HVHQ��WHOMHV�� WHUPpV]HWHV�PXQNDWiUVL�|VV]OpWV]iP��D]�
yUDDGyN� NLYpWHOpYHO�� ���� IĘ� OiWMD� HO�� (EEĘO� D� SHGDJyJXVRN� WHUPpV]HWHV� OpWV]iPD� ���� IĘ�� D�
120.6�RN�OpWV]iPD�����IĘ�
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$�%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6=&�WDJLQWp]PpQ\HL�D�,9���9,,,���,;���;���
;,,���;,;���;;,��NHU�OHWHNEHQ�WDOiOKDWyN�

�� %XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP'RERV�&��-y]VHI�6]DNNpS]Ę�,VNROiMD��FtPH�������%XGDSHVW��+XED�XWFD����
�� %XGDSHVWL� 9HQGpJOiWyLSDUL� pV� +XPiQ� 6]DNNpS]pVL� &HQWUXP� � %yND\� -iQRV�6]DNN|]pSLVNROiMD��FtPH�������%XGDSHVW��&VREiQF�XWFD����
�� %XGDSHVWL� 9HQGpJOiWyLSDUL� pV� +XPiQ� 6]DNNpS]pVL� &HQWUXP� � )RGRU� -y]VHI�6]DNNpS]Ę�,VNROiMD��FtPH�������%XGDSHVW��7HM~W�XWFD��������
�� %XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP��*LRUJLR�3HUODVFD�6]DNN|]pSLVNROiMD�pV�6]DNLVNROiMD��FtPH������%XGDSHVW��0DJOyGL�~W���



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϯϭ�

�� %XGDSHVWL� 9HQGpJOiWyLSDUL� pV� +XPiQ� 6]DNNpS]pVL� &HQWUXP� � *XQGHO� .iURO\�6]DNNpS]Ę�,VNROiMD��FtPH�������%XGDSHVW��(FVHUL�~W���
�� %XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP��.DQL]VD\�'RURWW\D�6]DNNpS]Ę�,VNROiMD��FtPH�������%XGDSHVW��.DVVDL�XWFD����D��
�� %XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP��5DRXO�:DOOHQEHUJ�6]DNN|]pSLVNROiMD�pV�6]DNLVNROiMD��FtPH�������%XGDSHVW��/XGRYLND�WpU���
�� %XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP��6HPPHOZHLV�,JQiF�6]DNNpS]Ę�,VNROiMD��FtPH�������%XGDSHVW��&VHQJĘ�XWFD����
�� %XGDSHVWL� 9HQGpJOiWyLSDUL� pV� +XPiQ� 6]DNNpS]pVL� &HQWUXP� � 6]DPRV� 0iW\iV�6]DNN|]pSLVNROiMD�pV 6]DNLVNROiMD��FtPH�������%XGDSHVW��3HWĘIL�WpU���

$ WDJLQWp]PpQ\HNEHQ�IRO\WDWRWW�NpS]pVHN
$� V]DNPDL� DODSRQ� V]HUYH]ĘG|WW� FHQWUXP� SURILOMiQDN� PHJIHOHOĘHQ�� MHOHQOHJ� HJpV]VpJ�J\L��
V]RFLiOLV�� SHGDJyJLDL�� YHQGpJOiWyLSDUL� pV� N|UQ\H]HWYpGHOPL� V]DNPDFVRSRUWRNEDQ� IRO\QDN
NpS]pVHN�
(JpV]VpJ�J\L�NpS]pVHN

௅ �� �������� ÈSROy
௅ �� �������� &VHFVHPĘ��pV�J\HUPHNiSROy
௅ �� ������ � (JpV]VpJ�J\L�DVV]LV]WHQV�
௅ �� �������� )RJiV]DWL�DVV]LV]WHQV
௅ �� �������� *\DNRUOy�iSROy
௅ �� �������� *\DNRUOy�FVHFVHPĘ��pV�J\HUPHNiSROy
௅ �� �������� *\DNRUOy�J\yJ\V]HUWiUL�DVV]LV]WHQV
௅ �� �������� *\DNRUOy�NpSL�GLDJQRV]WLNDL��QXNOHiULV�PHGLFLQD�pV�VXJiUWHUiSLiV�

DVV]LV]WHQV
௅ �� �������� *\DNRUOy�NOLQLNDL�ODERUDWyULXPL�DVV]LV]WHQV
௅ �� �������� *\DNRUOy�PHQWĘiSROy
௅ �� �������� *\DNRUOy�V]|YHWWDQL�DVV]LV]WHQV
௅ �� �������� *\yJ\�pV�VSRUWPDVV]ĘU
௅ �� �������� *\yJ\V]HUWiUL�DVV]LV]WHQV

Ϯ�ƂůĚ�ƐǌĄŵ�ũĞůǌŝ�Ăǌ�Ʒũ�K<:�ƐǌĞƌŝŶƚŝ�ƐǌĂŬŵĂŵĞŐũĞůƂůĠƐƚ
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ϯϮ�

௅ �� �������� .pSL�GLDJQRV]WLNDL��QXNOHiULV�PHGLFLQD�pV�VXJiUWHUiSLiV�DVV]LV]WHQV
௅ �� �������� .OLQLNDL�IRJiV]DWL�KLJLpQLNXV
௅ �� �������� .OLQLNDL�ODERUDWyULXPL�DVV]LV]WHQV
௅ �� �������� 0HQWĘiSROy
௅ �� ���������6]|YHWWDQL�DVV]LV]WHQV

6]RFLiOLV�NpS]pVHN
௅ �� �������� )RJODONR]iV�V]HUYH]Ę
௅ �� �������� 6]RFLiOLV�JRQGR]y�pV�iSROy
௅ �� �������� *\HUPHNRWWKRQL�DVV]LV]WHQV
௅ �� �������� .LVJ\HUPHN�JRQGR]y�pV�QHYHOĘ
௅ �� �������� 0HQWiOKLJLpQpV�DVV]LV]WHQV
௅ �� �������� 5HKDELOLWiFLyV�QHYHOĘ��VHJtWĘ
௅ �� �������� 6]RFLiOLV�DVV]LV]WHQV
௅ �� �������� 6]RFLiOLV�V]DNJRQGR]y
௅ �� ���������6]RFLiOLV��J\HUPHN��pV�LIM~ViJYpGHOPL��J\LQWp]Ę

3HGDJyJLDL�NpS]pVHN
௅ �� �������� )LWQHVV�LQVWUXNWRU
௅ �� �������� *\yJ\SHGDJyJLDL�VHJtWĘ�PXQNDWiUV�
௅ �� ���������3HGDJyJLDL��pV�FVDOiGVHJtWĘ�PXQNDWiUV�

9HQGpJOiWyLSDUL�NpS]pVHN
௅ �� �������� 6]DNiFV�
௅ �� �������� 'LpWiV V]DNiFV�
௅ �� �������� &XNUiV]�
௅ �� �������� 3LQFpU�
௅ �� �������� 9HQGpJOiWiVV]HUYH]Ę�YHQGpJOĘV�
௅ �� �������� 9HQGpJOiWy��]OHWYH]HWĘ

.|UQ\H]HWYpGHOPL�NpS]pVHN
௅ �� ���������.|UQ\H]HWYpGHOPL�WHFKQLNXV
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$�.,/(1&�7$*,17e=0e1< 5g9,'�%(087$7È6$
%9+6=&�%yND\�-iQRV�6]DNN|]pSLVNROiMD

�����%XGDSHVW��&VREiQF�XWFD���
$]� LVNROD������EDQ�NH]GWH�PHJ�PĦN|GpVpW�� QpYDGyMD� ,IM�� %yND\� -iQRV� OHWW�� D�NLYiOy�

J\HUPHNRUYRV�pV�NXWDWy��$]�LVNROD�V]pNKHO\H������WyO�D�&VREiQF�XWFDL�SDWLQiV�pS�OHW��DPHO\HW�
EHO�O�PRGHUQ�IHOV]HUHOpVVHO�HOOiWYD�MHOHQWĘVHQ�IHO~MtWRWWDN�

$�IĘYiURV�HJ\HWOHQ�KXPiQ�NpW�WDQtWiVL�Q\HOYĦ�V]DNN|]pSLVNROiMD��D�NpW�WDQtWiVL�Q\HOYĦ�
NpS]pVW������EDQ�LQGtWRWWiN�HO�

$]�LQWp]PpQ\������WyO�IRO\WDW�HJpV]VpJ�J\L�V]DNN|]pSLVNRODL�NpS]pVW��DPHO\�D����HV�
pYHNEHQ� NLEĘY�OW� JLPQi]LXPL� NpS]pVVHO�� pUHWWVpJL� XWiQL� QDSSDOL� V]DNNpS]Ę� pYIRO\DPRNNDO��
KXPiQ� V]DNNpS]pVVHO�� YDODPLQW� Q\HOYL� HOĘNpV]tWĘYHO�� 61,� pV� WDQXOiVL� QHKp]VpJHNNHO� N�]GĘ�
GLiNRN�RNWDWiViYDO�

�������� IĘV� WDQXOyOpWV]iPXN� OHKHWĘYp� WHV]L�� KRJ\� D� GLiNRNNDO� HJ\pQLOHJ� LV� W|EEHW�
IRJODONR]]DQDN��$]�RNWDWiVW�iWODJRQ�IHO�OL�WHFKQLNDL�IHOV]HUHOWVpJ�VHJtWL�
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7DQXOyLN� QHP]HWN|]L� GLiNFVHUH�SURJUDPMDLN� UpYpQ� ��� pYH� YHKHWQHN� UpV]W� N�OI|OGL�
WDQXOPiQ\XWDNRQ�

%9+6=&�)RGRU�-y]VHI�6]DNNpS]Ę�,VNROiMD

�����%XGDSHVW��7HM~W�XWFD �������
$]� LQWp]PpQ\� ����� yWD� PĦN|GLN� %XGDSHVW� ;;,�� .HU�OHWpEHQ�� &VHSHO� ]|OG|YH]HWL�

UpV]pQ��NRUV]HUĦ�pS�OHWEHQ��$�PHJDODNXOiV�XWiQL�pYHNEHQ�FVDN�HJpV]VpJ�J\L�V]DNN|]pSLVNRODL�
pV�V]DNLVNRODL�RV]WiO\DL�YROWDN��$�NpS]pVL�DUFXODWRW�� D]�pYHN�DODWW�IRO\DPDWRVDQ�LJD]tWYD�D�NRU�
LJpQ\HLKH]� � EĘYtWHWWpN�� tJ\� MHOHQOHJ� D� V]DNN|]pSLVNROiEDQ� HJpV]VpJ�J\L� pV� LQIRUPDWLND�
V]DNPDFVRSRUWRV� RNWDWiV� IRO\LN�� eUHWWVpJLUH� pS�OĘ� V]DNNpS]pVHLN� N|]�O� OHJQpSV]HUĦEEHN�� D]�
iSROy��HJpV]VpJ�J\L�RSHUiWRU��JD]GDViJL�LQIRUPDWLNXV�

$]� LQWp]PpQ\� MyO� IHOV]HUHOW� V]DNWDQWHUPHNNHO�� V]iPtWyJpSWHUPHNNHO�� Q\HOYL� ODERUUDO�
UHQGHONH]LN��$]�pS�OHWKH]�PRGHUQ�VSRUWSiO\D�pV�WHQLV]SiO\D�WDUWR]LN��

$]� LVNROiEDQ� IRO\y� NpS]pV� NRUV]HUĦVtWpVpW� HOĘVHJtWHWWH� D� YLOiJEDQNL� SURJUDPEDQ��
YDODPLQW�(XUySDL�8QLyV�SiO\i]DWL�SURJUDPRNEDQ�YDOy�UpV]YpWHO�N�
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%9+6=&�.DQL]VD\�'RURWW\D�6]DNNpS]Ę�,VNROiMD

�����%XGDSHVW��.DVVDL�XWFD����D��
$]� LVNROD� W|UWpQHWH� D]� �����DV� pYHN� HOHMpUH� Q\~OLN� YLVV]D�� W|EEV]|U� iWV]HUYH]WpN��$]�

��������RV�WDQpYEHQ�YiODV]WRWWiN�.DQL]VD\�'RURWW\iW�QpYDGyMiXO��
$]�LQWp]PpQ\�D����HV�pYHNWĘO�IRO\WDW�HJpV]VpJ�J\L�RNWDWiVW�D�NH]GHWHNWĘO�iWJRQGROW��MyO�

V]HUYH]HWW� IRUPiEDQ�� IHOV]HUHOW� V]DNWDQWHUPHNNHO� pV� V]DNPDL� J\DNRUOy� WHU�OHWHN�
N|]UHPĦN|GpVpYHO�� 1DSMDLQNUD� QDJ\� KDJ\RPiQQ\DO� EtUy�� HOLVPHUW� NpS]ĘKHOO\p� YiOW� D]�
HJpV]VpJ�J\� pV� D� V]RFLiOLV� V]DNPiN� WHU�OHWpQ�� -HOHQOHJ� V]DNJLPQi]LXPNpQW� pV�
V]DNN|]pSLVNRODNpQW�PĦN|GLN�ÒMSHVW�N|]SRQWMiEDQ��MyO�PHJN|]HOtWKHWĘ�KHO\HQ�
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%9+6=&�5DRXO�:DOOHQEHUJ�6]DNN|]pSLVNROiMD�pV�6]DNLVNROiMD

�����%XGDSHVW��/XGRYLND�WpU���
$� 5DRXO� :DOOHQEHUJ� %XGDSHVW� HJ\LN� OHJQDJ\REE� pV� WDOiQ� OHJV]HEE� LVNROiMD�� $]�LQWp]PpQ\�D�9,,,��NHU�OHWL�/XGRYLND�WpUUĘO�YiUKDWyDQ�D�M|YĘ�WDQpYWĘO�D�9,��NHU�OHW�5LSSO�5yQDL�XWFD�IULVVHQ�IHO~MtWiVUD�NHU�OĘ�pS�OHWpEH�N|OW|]LN��
$]�LVNROD������M~OLXViEDQ�YHWWH�IHO�D�5DRXO�:DOOHQEHUJ�QHYHW��FpOXO�WĦ]YH�NL�D KXPDQLVWD�V]HPOpOHW� HOPpO\tWpVpW�� D� QpYDGy� iOWDO� NpSYLVHOW� � HPEHULHVVpJHW� KDQJV~O\R]y� � pUWpNUHQGNpSYLVHOHWpW�
$]� LVNROD� PLQWHJ\� ����� WDQXOy� HOLVPHUW� NpS]ĘKHO\H� D]� HJpV]VpJ�J\�� D� V]RFLiOLV�V]ROJiOWDWiVRN�pV�D]�RNWDWiV�V]DNPDFVRSRUWEDQ�
$� V]DNPDL� WDQWiUJ\DN� RNWDWiVD� PHOOHWW� QDJ\� KDQJV~O\W� IHNWHWQHN� D�V]HPpO\LVpJIHMOHV]WpVUH D�KXPiQ�V]DNPDFVRSRUWED�WDUWR]y�V]DNPiNUD�pV�KLYDWiVRNUD�MHOOHP]Ę�NLHPHOW�WHU�OHWHNHQ�
$]� LQWp]PpQ\ IHOV]HUHOWVpJH� NLHPHONHGĘ�� NRUV]HUĦ� V]iPtWyJpSWHUPHN�� D� OHJ~MDEE�RNWDWiVWHFKQLNDL�HV]N|]|N��D�V]DNPDL�WDQWiUJ\DN�WDQtWiViKR]�GHPRQVWUiFLyV�WHUPHN��YDODPLQW�NRQGLFLRQiOy�WHUHP�iOO�D�WDQXOyN�UHQGHONH]pVpUH�
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ϯϳ�

%9+6=&�6HPPHOZHLV�,JQiF�6]DNNpS]Ę�,VNROiMD

�����%XGDSHVW��&VHQJĘ�XWFD���
$]� LVNROD� .LVSHVW� ]|OG|YH]HWL� UpV]pQ� IHNV]LN�� �����EHQ� LQGtWRWWiN� HO� HJpV]VpJ�J\L�

V]DNN|]pSLVNRODNpQW�� $]� LQWp]PpQ\� �����EHQ� YHWWH� IHO� D]� ÄDQ\iN� PHJPHQWĘMHNpQW´� LVPHUW�
6HPPHOZHLV�,JQiF�QHYpW�

3URILOMD� D� NH]GHWHNKH]� NpSHVW� EĘY�OW�� D]� HOP~OW� pYWL]HGHNEHQ� NLDODNXOW� NpS]pVL�
DUFXODWiQDN� KiUPDV� LUiQ\XOWViJD�� HJpV]VpJ�J\L�� N|UQ\H]HWYpGHOPL�Yt]JD]GiONRGiVL�� V]RFLiOLV�
V]ROJiOWDWiVRN� V]DNPDFVRSRUWRNEyO� NHU�O� NL�� 0LQGHQ� WDQpYEHQ� LQGtWDQDN� Q\HOYL� HOĘNpV]tWĘ�
pYIRO\DPRW�LV�

6]HPpO\L�pV�WiUJ\L�IHOWpWHOHLN�OHKHWĘYp�WHV]LN�D�V]tQYRQDODV�RNWDWiVW��V]DNWDQWHUPHN��NpW�
WRUQDWHUHP�� VSRUWXGYDU�� QpJ\� LQIRUPDWLNDWHUHP�� HJpV]VpJ�J\L� GHPRQVWUiFLyV� WHUPHN��
N|UQ\H]HWYpGHOPL�ODERUDWyULXPRN DGQDN�KHO\HW�D�QDSL�QHYHOĘ�RNWDWy�PXQNiQDN�
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ϯϴ�

%9+6=&�'RERV�&��-y]VHI�6]DNNpS]Ę�,VNROiMD

�����%XGDSHVW��+XED�XWFD��

(EEHQ�D]�LQWp]PpQ\EHQ�DODNtWRWWiN�NL�D�FHQWUXP�Ei]LViW��0DJD�D]�LVNROD W|EE�PLQW�����
W|EE�PLQW�����pYHV�P~OWUD� WHNLQW� YLVV]D��QDSMDLQNEDQ� LV� D�YHQGpJOiWyLSDUL� V]DNHPEHUNpS]pV�
HJ\LN�OHJQDJ\REE�LQWp]PpQ\H��eYHQWH�iWODJRVDQ������WDQXOy�IRO\WDWMD�LWW�WDQXOPiQ\DLW��



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϯϵ�

6]DNN|]pSLVNRODL� pV� Q\HOYL� HOĘNpV]tWĘ� pYIRO\DPRNDW� N|YHWĘHQ� V]DNPDL� WiUJ\DNNDO�
EĘYtWHWW�pUHWWVpJLW�WHKHWQHN�D�WDQXOyN��.LHPHOW�LGHJHQ�Q\HOYL�pV�LQIRUPDWLNDL�RNWDWiV�]DMOLN�D]�
LQWp]PpQ\EHQ��

6]DNLVNRODL� pYIRO\DPRNRQ� D� J\DNRUODWRW� YHQGpJOiWyKHO\HNHQ� pV� V]iOORGiNEDQ�
WHOMHVtWKHWLN�WDQXOyLN��(PHOOHWW�D]�LQWp]PpQ\�OHKHWĘVpJHW�EL]WRVtW�DUUD�LV��KRJ\�GLiNMDL�N�OI|OGL�
V]DNPDL�J\DNRUODWRQ�YHJ\HQHN�UpV]W�
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ϰϬ�

%9+6=&�*LRUJLR�3HUODVFD�6]DNN|]pSLVNROiMD�pV�6]DNLVNROiMD

�����%XGDSHVW��0DJOyGL�~W���

$]�LQWp]PpQ\������yWD�PĦN|GLN�D�0DJOyGL�~WL�pS�OHWEHQ�.ĘEiQ\iQ��$]�HOVĘ�pYHNEHQ�
NHUHVNHGĘNHW�PDMG�D�N|YHWNH]Ę�pYHNWĘO�YHQGpJOiWy�V]DNPXQNiVRNDW�NH]GWHN�HO�RNWDWQL��$]�HOVĘ�
V]DNN|]pSLVNRODL� RV]WiO\DL� �����EDQ� LQGXOWDN� HO�� -HOHQOHJ� LV� D� YHQGpJOiWyLSDUL� NpS]pV� HJ\LN�
MHOHQWĘV�LQWp]PpQ\H��HOVĘVRUEDQ�FXNUiV]��SLQFpU��V]DNiFV��YHQGpJOĘV�V]DNPiNEDQ�
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ϰϭ�

%9+6=&�*XQGHO�.iURO\�6]DNNpS]Ę�,VNROiMD

�����%XGDSHVW��(FVHUL�~W���
$]�LQWp]PpQ\�W|EE�PLQW����pYH�IRO\WDW�NpS]pVW�D�YHQGpJOiWiV�WHU�OHWpQ��.|YHWYH�D�SLDFL�

LJpQ\HNHW� MHOHQOHJ� D� YHQGpJOiWyLSDUL�� pV� LGHJHQIRUJDOPL� V]DNNpS]pV� HJ\LN� OHJQDJ\REE�
LQWp]PpQ\H� 1DSSDOL� WDJR]DWiQ� W|EE� PLQW� ����� WDQXOy� LVPHUNHGLN� D� YHQGpJOiWy� pV�
LGHJHQIRUJDOPL�V]DNPiNNDO��

$�J\DNRUODWL�NpS]pVW�VHJtWLN�D]�LVNROD�NRUV]HUĦ�WDQNRQ\KiL��IHOV]ROJiOy�WHUPHL��,JpQ\EH�
YHV]LN�JD]GiONRGy�V]HUYH]HWHN��]OHWHLW� LV�� IĘNpQW�D�Q\iUL� V]DNPDL�J\DNRUODWRN� WHOMHVtWpVpQpO��
1DJ\� KDQJV~O\W� KHO\H]QHN� D� Q\HOYL� NpS]pVUH�� WDQXOyLNQDN� OHKHWĘVpJH� YDQ� Q\iUL� N�OI|OGL�
J\DNRUODWUD� LV� �(UDVPXV�� HJ\pE� SURMHNW� SURJUDPRN�� YDODPLQW� N�OI|OGL� SDUWQHUNDSFVRODWRN�
NHUHWpEHQ��

$]�pYHN�VRUiQ�D]�LQWp]PpQ\�V]iPRV�NLWĦQĘ YpJ]ĘVVHO�E�V]NpONHGKHWHWW�PiU��DNLN�NpVĘEE�
D� V]DNPiMXN YH]HWĘ� V]DNHPEHUHLYp YiOWDN�� $� WDQXOyN� N|]�O� V]iPRVDQ NLYiOy� VSRUW�
HUHGPpQ\HNHW�pUWHN�HO�
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ϰϮ�

%9+6=&�6]DPRV�0iW\iV�6]DNN|]pSLVNROiMD�pV�6]DNLVNROiMD

�����%XGDSHVW��3HWĘIL�WpU���

$]� LQWp]PpQ\� �����EHQ� Q\LWRWWD� PHJ� NDSXLW� &VHSHOHQ� WH[WLOLSDUL� LVNRODNpQW�� $�
VRUVG|QWĘ� SURILOYiOWiV� ����� V]HSWHPEHUpWĘO� NH]GĘG|WW� PHJ�� $]� LVNROD� YH]HWpVH� D�
YHQGpJOiWyLSDUL� V]DNPXQNiVNpS]pV� PHJV]HUYH]pVpW FXNUiV]�� IHOV]ROJiOy� pV� V]DNiFV�
V]DNPiNEDQ YpJH]WH� HO��$]� LVNROD������� V]HSWHPEHU���MpWĘO� YHWWH� IHO�6]DPRV�0iW\iV�QHYpW��
FpOXO�WĦ]YH�NL�D�QHYHV�PDJ\DU�FXNUiV]PHVWHU�V]DNPDL |U|NVpJpQHN�WRYiEEYLWHOpW�

$�YHQGpJOiWyLSDU�WHU�OHWpQ�V]DNJLPQi]LXPL�pV�V]DNN|]pSLVNRODL�WDJR]DWRQ�WDQXOKDWQDN�
D]� LVNROD�GLiNMDLN��(VWL� WDJR]DWRQ� pUHWWVpJL�YL]VJiUD�NpV]tWLN� IHO� WDQXOyLNDW��)HOQĘWWRNWDWiV�pV�
IHOQĘWWNpS]pV�LV�IRO\LN D]�LQWp]PpQ\EHQ�
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ϰϯ�

9(=(7ė,�352*5$0
$�KHO\]HWHOHP]pVpQ�DODSXOy��YH]HWpVUH��IHMOHV]WpVUH�LUiQ\XOy�V]DNPDL�HONpS]HOpVHN�EHPXWDWiVD

$]� HOP~OW� LGĘV]DNEDQ� MHOHQWĘV� YiOWR]iVRN� N|YHWNH]HWHN� EH� D� N|]QHYHOpV�N|]RNWDWiV�
�H]HQ�EHO�O� KDQJV~O\R]RWWDQ� D� V]DNNpS]pV�� IHMOHV]WpVpQHN�� LQQRYDWLYLWiViQDN� MHJ\pEHQ��(]HQ�
iWDODNXOiVRN� VDURNN|YHLW� D� MRJV]DEiO\L� KiWWpU�PyGRVXOiVRN� pV� D� SDUDOHO� ]DMOy�
LQWp]PpQ\iWV]HUYH]pVHN�� LOOHWĘOHJ� IHQQWDUWyYiOWiVRN� DGMiN�� $� NRPRO\DEE� OpSWpNĦ� YiOWR]iVRN�
PLQGHQ� HVHWEHQ� Q\RPyV� pUYHNUH�� LQGRNRNUD� YH]HWKHWĘN� YLVV]D�� D V]DNNpS]pV� YiOWR]iVDL� LV� D�
PLQG�HUĘWHOMHVHEE�� D� JD]GDViJ� LUiQ\iEyO� M|YĘ�SUHVV]LyUD�N|YHWNH]WHN�EH��$� MRJRV� JD]GDViJL�
LJpQ\HN� V]iPRV� HVHWEHQ� pYWL]HGHV� V]RNiVUHQGHN� OpWMRJRVXOWViJiW� NpUGĘMHOH]LN� PHJ�� DPL�
WHUPpV]HWHVHQ�QHP�]DMOyGKDW�OH�pUGHNVpUHOPHN�QpON�O�

$�%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP�± D�PiVLN�QHJ\YHQKiURP�
FHQWUXPKR]� KDVRQOyDQ� ± OHJIRQWRVDEE� DODSIHODGDWiQDN� D� UpJLy� PXQNDHUĘ�SLDFL� LJpQ\HLKH]�
LJD]tWRWW��PLQpO�DODSRVDEE��V]HUWHiJD]yEE�WXGiVVDO�UHQGHONH]Ę�ILDWDO�V]DNHPEHUHN�NLERFViWiVD��
(]]HO�WHUPpV]HWHVHQ�VHJtWHQLH�NHOO�JD]GDViJXQN�YHUVHQ\NpSHVVpJpQHN�IHQQWDUWiViW��KRYDWRYiEE��
Q|YHNHGpVpW�� 0LQGH]� D� OHJPDJDVDEE� V]LQWĦ�� KDWiUR]RWW� pV� PDUNiQV� NRUPiQ\]DWL� V]iQGpN��
�(QQHN�N|V]|QKHWĘ��KRJ\�D�V]iPRV�HOOHQpUGHNHOWVpJĦ�V]HUHSOĘ�DNDUDWiYDO�V]HPEHQ�D�V]DNNpS]Ę�
LVNROiN�IHQQWDUWyYiOWiVD�PpJLV�FVDN�EHN|YHWNH]HWW�������

$� &HQWUXP� MHOHQOHJL� pV� M|YĘEHQL�� SULRULWiVNpQW� NH]HOW� IHODGDWD� D� IHQQWDUWyYiOWiVVDO�
NLDODNtWRWW� ~M� VWUXNW~UiEyO� N|YHWNH]Ę� OHKHWĘVpJHN� PD[LPiOLV� NLDNQi]iVD�� 7HUPpV]HWHVHQ�
PLQGHN|]EHQ�V]HP�HOĘWW�WDUWYD�D]�HGGLJ�HOpUW�pUWpNHNHW��D�NLDODNXOW��VLNHUHV�WUDGtFLyNDW�

$�My�YH]HWĘL�SURJUDP�UHDOLWiVRNRQ��HOpUKHWĘ��NLYLWHOH]KHWĘ�FpORNRQ�DODSXO��WHUPpV]HWHVHQ�
IHOWpWHOH]YH� D]� pULQWHWW� LVNROiN� pV� D]� RWW� GROJR]y� NROOpJiN� ORMiOLV�� |VV]HIRJiVUD� NpSHV
KR]]iiOOiViW�

1HYHOpVL�RNWDWiVL�FpORN
ÒJ\�D�.|]QHYHOpV���PLQW�D�6]DNNpS]pVL�W|UYpQ\�YiOWR]iVDLW�WLV]WHOHWEHQ�NHOO�WDUWDQL�pV�

HQQHN� PHJIHOHOĘHQ� NHOO� D]� HJ\HV� WDJLQWp]PpQ\HNQHN� PĦN|GQL�N�� $� N�O|QIpOH� V]LQWĦ�
MRJV]DEiO\RN� YiOWR]iVDLQDN� Q\RPRQ� N|YHWpVH�� D]RN PLHOĘEEL� PHJLVPHUpVpW� pV� DONDOPD]iViW�
HOHQJHGKHWHWOHQQHN� YpOHP�� 6]RPRU~DQ� WDSDV]WDORP�� KRJ\� SpOGiQDN� RNipUW� D� MHOHQOHJ� ]DMOy�
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ϰϰ�

YH]HWĘL� WRYiEENpS]pVHNHQ� D]� LJD]JDWy� NROOpJiN� MHOHQWĘV� KiQ\DGD� HJ\iOWDOiQ�� YDJ\� FVDN� NLV�
PpUWpNEHQ�N|YHWL�D�PLQGHQQDSRN�SHGDJyJLDL PXQNiMiW�PHJKDWiUR]y�MRJV]DEiO\L�YiOWR]iVRNDW�
(]�D�VDMQiODWRV�WpQ\�DUUD�NHOO��KRJ\�VDUNDOOMD�~J\�D�IĘLJD]JDWyNDW��PLQW�PDJiW�D�IHQQWDUWyW��KRJ\�
D� MRJV]DEiO\L� YiOWR]iVRNUD� IHOKtYMD� D� ILJ\HOPHW�� LOOHWĘOHJ� D]RN� N|YHWpVpQHN� PHJW|UWpQWpW�
HOOHQĘUL]]H�� YDODPLQW D]� iWDODNXOyEDQ� OpYĘ� V]DNNpS]pV� PLQĘVpJL� PXQNDYpJ]pVpKH]� DGMRQ�
pUGHPL� VHJtWVpJHW� WRYiEENpS]pVHN�� V]DNNpS]pVUH� ÄV]DERWW´�YH]HWĘL� V]DNYL]VJD� OHKHWĘVpJpQHN�
EL]WRVtWiVD�NHUHWpEHQ�

0LQGHQ� WDJLQWp]PpQ\EHQ� WRYiEEUD� LV� EL]WRVtWDQL� NHOO� D� KXPiQXV�� HOIRJDGy�� LQNOX]tY�
OpJN|UW�� ÈOWDOiQRVVi� pV� HOIRJDGRWWi� NHOO� WHQQL� D� KDJ\RPiQ\RVWyO� J\DNRUWD� HOWpUĘ� SHGDJyJLDL�
WHYpNHQ\VpJL� IRUPiNDW� �SO�� FVRSRUW�� pV� SURMHNW�PXQND�� .,3�� VWE���� PHO\HN� UpYpQ� D]� HOWpUĘ�
NpSHVVpJĦ�� WXGiV~�� pUGHNOĘGpVL� N|UĦ�� QHWiQ� SV]LFKpV�� V]RPDWLNXV� KLiWXVVDO� N�]GĘN�
V]HPpO\LVpJH��NpSHVVpJHL�LV�HJ\DUiQW�IHMOĘGKHVVHQHN��$�WHKHWVpJHV�ILDWDORN�NLERQWDNR]WDWKDVViN�
NpSHVVpJHLNHW��D�NHYpVEp�WHKHWVpJHVHN��D�OHPDUDGiVVDO�N�]GĘN�SHGLJ�D�IHO]iUNy]WDWiV��HJ\pQUH�
V]DERWW�VHJtWVpJQ\~MWiV�UpYpQ�VDMiWtWKDVViN�HO�D�V]�NVpJHV�LVPHUHWHNHW�

$�V]DNPDSDOHWWiN�LJD]tWiVD�D�YiOWR]y�PXQNDHUĘ�SLDFL�LJpQ\HNKH]
$�FHQWUXPRN�NLHPHOW�IHODGDWD�D�PXQNDHUĘ�SLDFL�LJpQ\HN�PLQpO�WHOMHVHEE��UXJDOPDVDEE�

pV� J\RUVDEE� NLHOpJtWpVH�� (KKH]� HOHQJHGKHWHWOHQ� D� IRO\DPDWRV� NDSFVRODWWDUWiV�� D]� pUGHPL�
SiUEHV]pG�D]�pULQWHWW�IHOHN�N|]|WW��.LN�LV�ĘN�YDOyMiEDQ"�.LV��pV�N|]pSYiOODONR]yN��DNLN�MHOHQOHJ�
D�N�OVĘ�J\DNRUOyKHO\HN�W|EEVpJpW�EL]WRVtWMiN�V]iPXQNUD���PXOWLN��.DPDUD��gQNRUPiQ\]DW��$�
IRO\DPDWRV� WiMpNR]WDWiV�� N|]|V� SURJUDPRNED� YDOy� EHYRQiV� UpYpQ� V]HUH]KHWQHN� NRQNUpW�
LVPHUHWHNHW�D]�LVNROiLQNEDQ�NpS]HWW��SLDFNpSHV�WXGiVVDO�EtUy�GLiNMDLQNUyO�
� $]� 0).%�N� PLQGHQ� WDQpY� YRQDWNR]iViEDQ� MDYDVODWRW� WHV]QHN� D� V]DNNpSHVtWpVHNUH��
PHO\HN� D]� DGRWW� PHJ\pEHQ�� LOOHWYH� D� IĘYiURVEDQ� KLiQ\V]DNPiQDN PLQĘV�OQHN��$� 6]DEyN\�
$GROI� |V]W|QGtMUD� MRJRVtWy� KLiQ\V]DNPiN� V]iPiQDN� ���UD� W|UWpQĘ� Q|YHOpVH� �����
V]HSWHPEHUpWĘO�UHPpQ\HLP�V]HULQW�Q|YHOL�D]RQ�V]DNNpSHVtWpVHN�V]iPiW��PHO\EHQ�D�%XGDSHVWL�
9HQGpJOiWyLSDL�pV�+XPiQ�6=&�V]DNPDSDOHWWiMiW�WHNLQWYH�pULQWHWW�OHV]�
$]� LGHL�� ����������RV� WDQpEHQ� %XGDSHVWHQ� D]� DOiEEL� V]DNNpSHVtWpVHN� PLQĘV�OQHN�
KLiQ\V]DNPiNQDN�� $V]WDORV�� (OHNWURQLNDL� PĦV]HUpV]�� *pSL� IRUJiFVROy�� +~VLSDUL�
WHUPpNJ\iUWy��,SDUL�JpSpV]��.ĘPĦYHV�pV�KLGHJEXUNROy��1ĘL�V]DEy��3pN��6]RFLiOLV�JRQGR]y�pV�
iSROy� ÒWpStWĘ��9LOODQ\V]HUHOĘ��9t]�� FVDWRUQD��pV�N|]PĦ��UHQGV]HUV]HUHOĘ��(]HN�N|]�O�HJ\HG�O�
D� V]RFLiOLV� JRQGR]y� pV� iSROy� NpS]pV� WHU�OHWpQ� WDQXOy� ILDWDO� NDSKDW� MHOHQOHJ� ± KLiQ\V]DNPiW�
WDQXOyNpQW�± D�SLDULVWD�V]HU]HWHVUĘO�HOQHYH]HWW�|V]W|QGtMDW�
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� $]� HJ\HV� 6]&�N� NpS]pVNtQiODWiQDN� IHO�OYL]VJiODWD� DOyO� ± N|WHOH]Ę� DODSIHODGDW�� ± D
%39+6=&�VHP�NLYpWHO��.�O|Q|V�WHNLQWHWWHO��KRJ\�HJ\UpV]W�D]�HJpV]VpJ�J\L�V]DNNpSHVtWpVVHO�
UHQGHONH]ĘNEĘO� RUV]iJV]HUWH� HUĘWHOMHV� KLiQ\� PXWDWNR]LN�� GH� KDVRQOy� KLiWXV� PXWDWNR]LN� D�
PLQĘVpJL� NpS]pVEHQ� UpV]HV�OĘ� YHQGpJOiWyLSDUL� pV� D]� H]]HO� V]RURVDQ� |VV]HI�JJĘ� WXULV]WLNDL�
N|]pSLVNROiEDQ� YpJ]HWWHN� N|]|WW� LV�� %L]RQ\RV� NpS]pVHN� HVHWpQ� PHJ� NHOO� WDOiOQL� D]�
RV]WiO\EĘYtWpVHN�OHKHWĘVpJpW��PtJ�SO��D]�,GHJHQYH]HWĘ�NpS]pV�EHYH]HWpVH��%XGDSHVWHQ��H�WpUHQ�
D]� iOODPL� LVNROiN� V]HUHSYiOODOiVD� HOHQ\pV]Ę�� V]LQWH� NL]iUyODJ� D]� HJ\pE� IHQQWDUWiV~� LVNROiN�
YpJ]LN�D�NpS]pVW��NtYiQDWRV�OHQQH��

$� IHOHVOHJHV� SiUKX]DPRVViJRN� HVHWpEHQ� ± EiU� H]� HVHWOHJHVHQ� pUGHNHNHW� VpUWKHW� ±
PLQGHQNpSS¶� MDYDOOW� D� UDFLRQDOL]iOy� OpSpVHN� PHJWpWHOH�� DNiU� HJ\�HJ\� NpS]pV� NL��� LOOHWĘOHJ�
EHYH]HWpVpYHO�
(OHQJHGKHWHWOHQ� WHKiW� D]� DGRWW� V]DNPDSDOHWWD� IRO\DPDWRV� ± PLQLPXP� KiURP� pYHQNpQWL� ±
IHO�OYL]VJiODWD�� DKRO� WHNLQWHWWHO� D� YDOyV� PXQNDHUĘ�SLDFL� LJpQ\HNUH�� D� JD]GDViJL� V]HUHSOĘN�
YpOHPpQ\pUH�� PHJOiWiVDLUD�� V� QHP� XWROVy� VRUEDQ� LVNROiLQN� LQIUDVWUXNWXUiOLV��� YDODPLQW�
KXPiQHUĘIRUUiV�SRWHQFLiOMiUD�� V]�NVpJ� HVHWpQ� EĘYtWHQL� NHOO� D� V]DNPiN� VRUiW�� $KRJ\� D]W� D�
IRO\DPDWRVDQ�YiOWR]y�2UV]iJRV�.pS]pVL�-HJ\]pN��2.-��LV�WHV]L��PLNRU�DONDOPD]NRGLN�D�YiOWR]y�
N�OVĘ�EHOVĘ� N|UQ\H]HWL� DGRWWViJRNKR]�� NtYiQDOPDNKR]��+LV]HP�� KRJ\� DGRWW� HVHWEHQ� HJ\�HJ\�
V]DNPiW� FVDN� NpW�KiURPpYHQWH� V]DEDG�QD�� HOLQGtWDQL�� WRYiEEi� SULRULWiVNpQW� NH]HOHQGĘ�
KLiQ\V]DNPiN� HVHWpEHQ� D� MHOHQWNH]ĘN� DODFVRQ\� V]iPiUD� WHNLQWHWWHO� D]� RV]WiO\�� pV�
FVRSRUWOpWV]iPRN�DOVy�OpWV]iPNRUOiWMiQDN�ILJ\HOPHQ�NtY�O�KDJ\iVD��6]HUHQFVpVQHN�OiWQiP��KD�
D� IĘLJD]JDWy� HOG|QWKHWQp�� KRJ\� D� MHOHQOHJ� FVXSiQ� ILQDQFLiOLV� RNRNNDO� PDJ\DUi]KDWy� DOVy�
OpWV]iPN�V]|EUĘO�D�IĘLJD]JDWy�VDMiW�KDWiVN|UEHQ�G|QWHQH��ËJ\�SO��HO�OHKHWQH�LQGtWDWQL�PiU�DNiU�
��������IĘYHO�LV�HJ\�HJ\�FVRSRUWRW��KLV]HQ�ĘN���pY�HOWHOWpYHO�PiU�PHJMHOHQKHWQHN�D�PXQNDHUĘ�
SLDFRQ�0tJ��KD�DUUD�YiUXQN��KRJ\�D�MHOHQOHJL�MRJV]DEiO\EDQ�PHJKDWiUR]RWW�OpWV]iP~�MHOHQWNH]Ę�
|VV]HM|MM|Q��WDOiQ�KRVV]~�pYHNLJ�QHP�LQGXOKDW�HO�D�NpS]pV��(]�D�VDMQiODWRV�KHO\]HW�D�V]DNHPEHU�
XWiQSyWOiV� EL]WRVtWiViQDN� KLiQ\iQ� W~O� IHOYHWL� D]� DONDOPD]RWW� V]DNRNWDWyN� IRJODONR]WDWiVL�
SUREOpPiMiW�LV��(]�XWyEEL�JRQG�V]LQWH�PLQGHQ�FHQWUXP�VDMiWMD�± PHJROGiViW�W|EEHN�N|]|WW�D]�
XQ��ÄV]yUYiQ\RNWDWyL´�PXQNDN|U�UpV]EHQL�YLVV]DiOOtWiViEDQ�OiWRP��
0LQGH]HNHQ� W~O� ILJ\HOHPPHO�NHOO� OHQQL� D�N|UQ\H]HWYpGHOHPPHO�NDSFVRODWRV� V]DNNpSHVtWpVHN�
N|UpQHN� EĘYtWpVpUH�� KLV]HQ� D� NOtPDYiOWR]iV� RNR]WD� NLKtYiVRN�� D]� |NROyJLDL� OiEQ\RPXQN�
SDUDPpWHUHL�V]LQWpQ�HOYiUMiN�D]�LVNROiLQNWyO�D�PHJIHOHOĘ�V]iP~�V]DNHPEHU�NpS]pVpW��
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$]�LGHJHQIRUJDORP�V]HUHSH�D�JD]GDViJEDQ
%XGDSHVW NXOWXUiOLV� pUWpNHL� N|]�O�� D]� 81(6&2 YLOiJ|U|NVpJL� OLVWiMiQ� V]HUHSOĘ�

KHO\V]tQHN�D�'XQD�SDUW�OiWNpSH�pV�D�%XGDL�9iUQHJ\HG D�WXULVWiN�pV�D�EHOI|OGL�LGHJHQIRUJDORP�
iOWDO�LV�D�OHJLQNiEE�OiWRJDWRWWDN��.XOWXUiOLV�UHQGH]YpQ\HN��IHV]WLYiORN�pV�WXULV]WLNDL�HVHPpQ\HN�
VRUiW�UHQGH]LN�%XGDSHVWHQ��(]HN�N|]�O��LGHJHQIRUJDOPL�V]HPSRQWEyO�NLHPHONHGLN�D�%XGDSHVWL�
7DYDV]L� )HV]WLYiO�� D]� DXJXV]WXV� ���L� EXGDSHVWL� SURJUDPRN� �WĦ]LMiWpN� 0HVWHUVpJHN�hQQHSH�
%XGDSHVW�3DUiGp���D�6]LJHW�)HV]WLYiO pV�D�%XGDSHVWL�%~FV~���
$�WHUPpV]HWMiUyNDW�W~Ui]iVL��NLUiQGXOiVL�OHKHWĘVpJHN�YiUMiN�%XGDSHVWHQ��6]iPRV�YpGHWW�SDUN��
HUGĘ�� KHJ\� pV� EDUODQJ� 9iURVOLJHW� 0DUJLWV]LJHW� *HOOpUW�KHJ\� 6DV�KHJ\� 3iO�Y|OJ\L�EDUODQJ�
UHQGV]HU VWE���PLQG�NHGYHOW�~WL�FpO�
� %XGDSHVW� ����� yWD� ELUWRNROMD� D� I�UGĘYiURV� WLWXOXVW� ± PHJpUGHPHOWHQ�� KLV]HQ� D� YLOiJ�
IĘYiURVDL�N|]�O�H]�D�YiURV�UHQGHONH]LN�D�OHJW|EE�WHUPiO��pV�J\yJ\Yt]N~WWDO������I~UW�N~W��LOOHWYH�
WHUPpV]HWHV�IRUUiV�WDOiOKDWy�D�WHU�OHWpQ��DPHO\HN�HJ\�WWHVHQ�QDSL��������Pñ��D]D]����PLOOLy�OLWHU�
YL]HW�DGQDN��$�YL]HN�iVYiQ\LDQ\DJ�WDUWDOPD�pV�KĘPpUVpNOHWH�YiOWR]y��������&HOVLXV�IRN�N|]|WWL�
$�EXGDSHVWL� WHUPiOYL]HNHW�PiU�D� UyPDLDN� LV�KDV]QRVtWRWWiN��D�PDL�ÏEXGD� WHU�OHWpQ� WDOiOKDWy�
UyPDL� NRUL� URPYiURV�� $TXLQFXP� WHU�OHWpW� Yt]YH]HWpNHN� N|W|WWpN� |VV]H� D� KĘIRUUiVRNNDO�
%XGDSHVW� I�UGĘNXOW~UiMD� LJD]iQ� D� ;9,�� V]i]DGEDQ�� D� W|U|N� KyGROWViJ� LGHMpQ� OHQG�OW� IHO�� D�
W|U|N|N� VRUUD� pStWHWWpN� D� I�UGĘNHW� D� *HOOpUW�KHJ\� OiEiQiO� D]� DNNRUL� %XGiQ�
0D� ��� J\yJ\I�UGĘ� iOO� D� J\yJ\XOQL�� YDJ\� pSSHQ� FVDN� SLKHQQL� YDJ\� OXELFNROQL� YiJ\yN�
UHQGHONH]pVpUH�

%XGDSHVWHQ� V]iPRV� VSRUWROiVL� OHKHWĘVpJ� DGRWW�� $� OHJLGHiOLVDEE� KHO\V]tQ� HUUH� D�
0DUJLWV]LJHW��DPHO\HW�D�NRUD�UHJJHOL�yUiNEDQ�V]LQWH�HOOHSQHN�D]�HJpV]VpJHV�pOHWPyG�KtYHL���PpJ�
QHYHV� SROLWLNXVRNNDO� LV� WDOiONR]KDWXQN� LWW�� DPLQW� UyMiN� N|UHLNHW� D� IXWyViYEDQ�
$�PDJ\DURN�PLQGLJ�LV�V]HUHWWHN�VSRUWROQL��D�Q\iUL�ROLPSLiN�W|UWpQHOPpEHQ�|VV]HVHQ�����pUPHW�
MHJ\H]WHN��PHO\EĘO�����DUDQ\��$�OHJVLNHUHVHEE�YHUVHQ\V]iPRN�D�YtYiV��D]�~V]iV��NDMDN�NHQX��
ELUNy]iV�pV�DWOpWLND��
� %XGDSHVWHQ�LV�WHUHW�KyGtWRWWDN�D�PRGHUQ�VSRUWiJDN��PLQW�SO��D�ERZOLQJ��D�ELOLiUG��D�GDUWV��
D�JRNDUW��D�ZDNHERDUGLQJ�pV�D�VTXDVK��YDODPLQW�D]�H[WUpP�VSRUWRN��

$� IĘYiURVEDQ� V]iPRV� PDJiQNOLQLND� PĦN|GLN� %XGDSHVWHQ�� DPHO\HN� V]tQYRQDODV�
N|U�OPpQ\HN� N|]|WW� YpJH]QHN� V]ĦUpVHNHW�� PĦWpWHNHW�� GLDJQRV]WLNDL� YL]VJiODWRNDW� pV�
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V]DNUHQGHOpVHNHW��%XGDSHVWL�PDJiQNOLQLNiN�IĘ�VSHFLDOL]iOyGiVL�WHU�OHWHL��D�SODV]WLNDL�VHEpV]HW��
IRJiV]DW��V]HPpV]HW��VWE�
(]HN�D�GLQDPLNXVDQ�EĘY�OĘ�iJD]DWRN�HJ\�WWHVHQ�NRUOiWODQ�OHKHWĘVpJHW�EL]WRVtWDQDN�D�IHMOHV]WpVL�
FpORN�WHNLQWHWpEHQ�

$]�(XURPRQLWRU�,QWHUQDWLRQDO�QHP]HWN|]L�SLDFNXWDWy�FpJ�D�QHP]HWN|]L�WXULVWDpUNH]pVHN�DODSMiQ�
LGpQ�LV�|VV]HiOOtWRWWD�D�YLOiJ�OHJNHGYHOWHEE�YiURVL�~WL�FpOMDLQDN�����DV�OLVWiMiW� $�PDJ\DU�IĘYiURV�RWW�YDQ�
(XUySD�OHJQpSV]HUĦEE�YiURVDL�N|]W��%XGDSHVW�My�SR]tFLyMD���DPL������yWD�W|UHWOHQ�HPHONHGpVW�PXWDW�±
PpJ�PLQGLJ�Q|YHNV]LN��(OpUNH]QL�OiWV]LN�D]�DUDQ\NRU��D�IHMOHV]WpVHN�EHpUWHN��NLHPHONHGĘ�NHGYHOWVpJ�HN�
D�URPNRFVPiN��VRUUD�Q\tOWDN�D�My�pWWHUPHN��WHUMHG�D�VWUHHWIRRG��OpWUHM|WWHN�RO\DQ�N|]|VVpJL�WHUHN��PLQW�D�
*R]VGX� XGYDU�� $� �����EHQ� PpJ� D� OLVWD� N|]HSpQ�� ���� KHO\HQ� V]HUHSOĘ� %XGDSHVW� Q|YHNHGpVL� SiO\iMD�
W|UHWOHQ��D]�LGHpUNH]Ę�WXULVWiN�V]iPD�IRO\DPDWRVDQ�Q|YHNV]LN��D�N|]HOP~OWEDQ�PHJMHOHQW�QpSV]HUĦVpJL�
OLVWD�V]HULQW������EDQ�PiU�D�����KHO\UH�NHU�OW��������EHQ�D�IĘYiURV��PLQW�WXULVWD�~WL�FpO��EHIpUKHWHWW�D�WRS�
���EH��

.pW�~M�OLVWiQ�LV�D]�|W|GLN�KHO\HQ�DMiQOMiN�D�PDJ\DU�IĘYiURVW��,]JDORP�pV�ROFVyViJ�HJ\�WW��
$�EU�VV]HOL�V]pNKHO\Ħ�(XURSHDQ�%HVW�'HVWLQDWLRQV W|EE�V]i]H]HU�V]DYD]DW�DODSMiQ�iOOtWRWWD�|VV]H�
QpSV]HUĦVpJL�UDQJVRUiW��D]�|W|GLN�KHO\HW�SHGLJ�D�PDJ\DU�IĘYiURV�V]HUH]WH�PHJ��%XGDSHVW�RO\DQ�
YiURVRNDW�HOĘ]|WW�PHJ��PLQW�0DGULG��%HUOLQ�pV�5yPD��
� $]�DPHULNDL�8�6��1HZV PDJD]LQ�XWD]iVL� URYDWD� LV�D]�|W|GLN�KHO\HQ�DMiQOMD�D�PDJ\DU�
IĘYiURVW�(XUySiEDQ��0LQW� tUMD��%XGDSHVW� pUGHNHV�KHO\��%iU�QHP�V]HUHSHO� D� OHJW|EE�DPHULNDL�
XWD]y�HXUySDL�OLVWiMiQDN�WHWHMpQ��pStWpV]HWL�V]pSVpJH��ROFVy�pWHOHL�pV�HJ\HG�OiOOy�NXOW~UiMD�PLDWW
pUGHPHV�WDOiOMD�D�%XGDSHVWUH�OiWRJDWiVW��

%XGDSHVW� PiU� My� LGHMH� NHGYHQFH� D� N�O|QE|]Ę� XWD]iVL� ROGDODNQDN�� /HJXWyEE� D�
7ULS$GYLVRU IHOKDV]QiOyLQDN� V]DYD]DWDL� DODSMiQ� OHWW� D� YLOiJ� OHJMREE� iU�pUWpN� DUiQ\~� YiURVD��
%XGDSHVW� PDUNHWLQJMpW� D� 0DJ\DU� 7XUL]PXV� =UW�� YpJ]L�� $� QHP]HWN|]L� VDMWyEDQ� PHJMHOHQW�
FLNNVRUR]DWRN�UpV]EHQ��D]�HOP~OW�KiURP�pYEHQ�NLIHMWHWW��FpO]RWW�N�OI|OGL�VDMWyNRPPXQLNiFLyMXN�
HUHGPpQ\HL���$�FLNNHN�My�UpV]H�DQQDN�N|V]|QKHWĘ��KRJ\�D�FpJ�D]�HOP~OW�KiURP�pYEHQ�W|EE�PLQW�
Q\ROFH]HU� HPEHUW� ± N�OI|OGL� PpGLD�� pV� WXULV]WLNDL� V]DNHPEHUW� ± OiWRWW� YHQGpJ�O�
WDQXOPiQ\XWDNRQ��(]HNUH�D�WDQXOPiQ\XWDNUD�±�KDODGYD�D�NRUUDO�± W|EE�YpOHPpQ\YH]pU�EORJJHUW�
LV�PHJKtYQDN�
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$�0DJ\DU� 7XUL]PXV� =UW�� FpOMD� D� KLYDWiVWXUL]PXVEDQ�� KRJ\� %XGDSHVW� �����UD� (XUySD� HJ\LN�
OHJQpSV]HUĦEE� NRQIHUHQFLDYiURVD� LV� OHJ\HQ�� $� QDJ\� EHIRJDGyNpSHVVpJĦ�� ~M� EXGDSHVWL�
NRQJUHVV]XVL� N|]SRQW� �����UD� WHUYH]HWW� PHJQ\LWiVD� WRYiEEL� SR]LWtY� YiOWR]iVW� KR]KDW� D�
QHP]HWN|]L KHO\H]pVHNEHQ�������WĘO�YiOKDW�%XGDSHVW�PpJ�QpSV]HUĦEEp�pV�D�N|]SRQW�����pYHV�
�]HPHOWHWpVH�XWiQ�NHU�OKHW�IĘYiURVXQN�(XUySD�HOVĘ����OHJNHGYHOWHEE�NRQIHUHQFLDYiURVD�N|]p�
$�.6+� iOWDO� N|]|OW� OHJIULVVHEE� NHUHVNHGHOPL� V]iOOiVKHO\� DGDWRN� DODSMiQ�� %XGDSHVWHQ� ������
IHEUXiU�KyQDSEDQ���������YHQGpJ���������YHQGpJpMV]DNiW�W|OW|WW�HO��DPL������LOOHWYH������RV�
Q|YHNHGpVW�MHOHQW�������IHEUXiUKR]�NpSHVW��
$�N�OI|OGL�YHQGpJHN�V]iPD������NDO��D�EHOI|OGL�YHQGpJHN�V]iPD������NDO�QĘWW�D]�HOĘ]Ę�pYL�
LGĘV]DNKR]�NpSHVW��D]�HOW|OW|WW�YHQGpJpMV]DNiN�V]iPD�SHGLJ�D�N�OI|OGL�YHQGpJHN�HVHWpEHQ������
NDO��PtJ�D�EHOI|OGL�YHQGpJHN�HVHWpEHQ�������NDO�QĘWW�
)HEUXiU� KyQDSEDQ� D� OHJW|EE� YHQGpJpMV]DNiW� LVPpW� D]� |W|GLN� NHU�OHW� UHDOL]iOWD� ���������
YHQGpJpM���$�%XGDSHVWUH�pUNH]Ę�N�OI|OGL�YHQGpJHN N|]HO�HJ\KDUPDGD���������IĘ��YiODV]WMD�H]W�
D�NHU�OHWHW��0iVRGLN�OHJQpSV]HUĦEE�D�KHWHGLN�NHU�OHW��DKRO�D�NHUHVNHGHOPL�V]iOOiVKHO\HNHQ�D�
YHQGpJHN� ������D� �������� IĘ�� V]iOOW� PHJ�� $� KDUPDGLN� OHJNHGYHOWHEE� D� Q\ROFDGLN� NHU�OHW��
PHO\HW�D�YHQGpJHN�N|]HO�����D���������IĘ��YiODV]WRWWD�EXGDSHVWL�WDUWy]NRGiVD�DODWW��$�EHOI|OGL�
OiWRJDWyN�N|UpEHQ�D�OHJQpSV]HUĦEE�NHU�OHWHN�D�;,���;,,,��pV�D�;,9��NHU�OHWHN��$�NHUHVNHGHOPL�
V]iOOiVKHO\HNHQ� HOW|OW|WW� EHOI|OGL� YHQGpJpMV]DNiN� W|EE� PLQW� HJ\KDUPDGiW� W|OWLN� HO� HEEHQ� D�
KiURP�NHU�OHWEHQ��
$�N�OI|OGL�N�OGĘ�SLDFRN�N|]|WW��������YHQGpJJHO���������pV��������YHQGpJpMV]DNiYDO���������
������IHEUXiUEDQ�LV�HOVĘ�D]�(J\HV�OW�.LUiO\ViJ��D�PiVRGLN�KHO\HQ�SHGLJ�1pPHWRUV]iJ�iOO��������
YHQGpJJHO� �������� pV� ������� YHQGpJpMV]DNiYDO� ��������� $� YHQGpJHN V]iPiW� WHNLQWYH� D�
KDUPDGLN�KHO\HQ�2ODV]RUV]iJ�iOO��������YHQGpJJHO����������D]RQEDQ�D]�RODV]�YHQGpJHN�W|EE�
YHQGpJpMV]DNiW�W|OW|WWHN�HO�%XGDSHVWHQ��PLQW�D�QpPHW�YHQGpJHN��DNLN��������YHQGpJpMV]DNiW���
�������$�0iOWiUyO�pUNH]ĘN�V]iPD�PHJGXSOi]yGRWW��H]HQ�NtY�O�D]�DOiEEL�RUV]iJRN�YHQGpJV]iPDL�
PXWDWQDN� MHOHQWĘVHEE� Q|YHNHGpVW� ������ IHEUXiUEDQ� D]� HOĘ]Ę� pYL� DGDWRNKR]� NpSHVW�� 'iQLD�
����������eV]WRUV]iJ�����������.tQD�����������7|U|NRUV]iJ�����������,]UDHO����������
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ϰϵ�

$�MDQXiU�IHEUXiUL�LGĘV]DNEDQ�D�EXGDSHVWL�NHUHVNHGHOPL�V]iOOiVKHO\HNUH�pUNH]Ę�YHQGpJHN�V]iPD�
�����NDO� QĘWW�� PtJ� D� YHQGpJpMV]DNiN� V]iPD� ���NDO� QĘWW�� $� NpW� KyQDS� DODWW� D� EHOI|OGL�
YHQGpJpMV]DNiN�V]iPD�������NDO�QĘWW�D]�HOĘ]Ę�pYKH]�NpSHVW�
$�������MDQXiU�IHEUXiUEDQ�pUNH]Ę�NtQDL�YHQGpJHN�pV�D]�iOWDOXN�HOW|OW|WW YHQGpJpMV]DNiN�V]iPD�
W|EE�PLQW�GXSOiMiUD�QĘWW������XJ\DQH]HQ�LGĘV]DNiEDQ�
$� NHUHVNHGHOPL� V]iOOiVKHO\HN� IRULQWEDQ� PpUW� V]iOOiVGtM� EHYpWHOHL� QĘWWHN� D� ������ IHEUXiUL�
DGDWRNKR]� NpSHVW� ��������� $� N�OI|OGL� EUXWWy� V]iOOiVGtM� EHYpWHO� �����RV� Q|YHNHGpVW�� PtJ� D�
EHOI|OGL�EUXWWy�V]iOOiVGtM�EHYpWHO�������RV�Q|YHNHGpVW�PXWDW�
%XGDSHVW�NHUHVNHGHOPL�V]iOOiVKHO\HLQ�D�IpUĘKHO\NDSDFLWiV�NLKDV]QiOWViJ�FV|NNHQW��D]RQEDQ�D�
SDQ]LyN� HVHWpEHQ�PLQG� D� V]REDNDSDFLWiV�NLKDV]QiOWViJ� ����������PLQG� D� IpUĘKHO\NDSDFLWiV�
NLKDV]QiOWViJ����������HPHONHGpVW�PXWDW�

$]�HPHONHGĘ�V]iPRN�MyO�EL]RQ\tWMiN��KRJ\�%XGDSHVW�WRYiEEUD�LV�EL]WRQViJRV�pV�HJ\UH�
LVPHUWHEE��GLYDWRV�XWD]iVL�FpOSRQW��NLYiOy�iU�pUWpN�DUiQQ\DO��$�IRO\DPDWRVDQ�pV�GLQDPLNXVDQ�
Q|YHNYĘ� EHOI|OGL� NHUHVOHW� MyO� PXWDWMD� D� ������ PiUFLXVEDQ� GHE�WiOW� %HOI|OGL� %XGDSHVW� &DUG�
V]�NVpJHVVpJpW�� PHO\� V]iPRV� NHGYH]PpQ\KH]� pV� LQJ\HQHV� OHKHWĘVpJKH]� MXWWDWMD� D�
IHOKDV]QiOyMiW��

9iODV]�D�N�OVĘ�NLKtYiVRNUD�
$]�HJpV]VpJ�J\�pV�D�WXULV]WLND�KHO\]HWH�%XGDSHVWHQ�pV�RUV]iJV]HUWH

� $�WXUL]PXV�± YHQGpJOiWiV���HJpV]VpJ�PLQG|VV]H�KiURP�V]y��PpJLV�H]HUQ\L�MHOHQWpVH�YDQ��
RO\DQ�VRNUpWĦ��1HP�YpOHWOHQ�O�D]�HJ\LN�OHJQpSV]HUĦEE�V]DNRN�0DJ\DURUV]iJRQ�PiU�pYHN�yWD��
NRPSOH[�� pOPpQ\HNNHO� WHOL�� HPEHUN|]SRQW~� V]DNPiN�� $� VRN� DSUy� UpV]WHU�OHW� PHJLVPHUpVH�
PHOOHWW�D�GLiNRN�PHJWDQXOKDWMiN��KRJ\DQ�OiVViN�D�QDJ\�HJpV]�PĦN|GpVpW�UHQGV]HUEHQ��,QQHQWĘO�
PiU� UDMWXN� P~OLN�� KRJ\� YpJ�O� PHUUH� LQGXOQDN� HO� D� VSHFLDOL]iFLyN� ~WMiQ�� D� YHQGpJOiWiVEDQ��
V]iOORGDLSDUEDQ�� UHQGH]YpQ\V]HUYH]pVEHQ�� D]� HJpV]VpJWXUL]PXVEDQ� YDJ\� D]� HJpV]VpJ�J\EHQ�
NHUHVLN�PDMG�D�KD]DL�pV�QHP]HWN|]L�OHKHWĘVpJHNHW�
� $�%9+6]&�EDQ�HPEHUHNNHO�IRJODONR]y��W|UĘGĘ��J\yJ\tWy��NLV]ROJiOy��V]ROJiOWDWy��XWD]y�
V]DNHPEHUHNHW� NtYiQ� NpSH]QL�� 2O\DQRNDW� DNLN� NUHDWtYDN�� My� SUREOpPDPHJROGy� pV� V]HUYH]Ę�

ϯ����ƵĚĂƉĞƐƚ�/ŶĨŽ�ĂĚĂƚĂŝƌĂ�ŵŝŶƚ�ĨŽƌƌĄƐƌĂ�ƚĄŵĂƐǌŬŽĚǀĂ͗ ŚƚƚƉƐ͗ͬͬďƵĚĂƉĞƐƚŝŶĨŽ͘ŚƵͬŚƵͬŵŚŝƌĞŬͬŝƚĞŵͬϭϱϯϰͲƚŽǀĂďďƌĂͲŝƐͲĞŵĞůŬĞĚĞƐͲũĞůůĞŵǌŝͲďƵĚĂƉĞƐƚͲƚƵƌŝǌŵƵƐĂƚͲĞŐǇƌĞͲƚŽĞďďͲĂͲďĞůĨŽĞůĚŝͲƚƵƌŝƐƚĂ͘Śƚŵů
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NpSHVVpJ�N� YDQ�� MyO� NRPPXQLNiOQDN�� PiVRNNDO� V]tYHVHQ� W|UĘGQHN�� pV� D� NLKtYiVRNWyO� QHP�
IpOQHN�

$� YHQGpJOiWiV� V]DNLUiQ\RNRQ� WDQXOyN� PHJLVPHUKHWLN� D]� pWHONpV]tWpV� pV� D]� pWWHUPL�
pUWpNHVtWpV� DODSHOYHLW� pV� J\DNRUODWiW�� LOOHWYH� D� YHQGpJOiWyKHO\HN� �]HPHOWHWpVpQHN� OpQ\HJL�
SUREOpPiLW� pV� IĘ� V]HUYH]pVL� NpUGpVHLW�� $� V]DNLUiQ\RN� NLHPHOWHQ� NH]HOLN� D� YHQGpJOiWy�
YiOODONR]iVRN� N|OWVpJJD]GiONRGiViW�� PXQNDHUĘ�� pV� EpUJD]GiONRGiViW�� LOOHWYH� N|]pSSRQWED�
KHO\H]LN�D�SURMHNWV]HPOpOHWĦ�JRQGRONRGiV�HOVDMiWtWWDWiViW��tJ\�D]�LWW�WDQXOy�GLiNRN DONDOPDVVi�
OHV]QHN�YHQGpJOiWy�YiOODONR]iVRN� LQGtWiViUD� pV��]HPHOWHWpVpUH� HJ\DUiQW��$�NpS]pV� UpV]HNpQW�
|VV]HI�JJĘ� V]DNPDL� J\DNRUODWRW� NHOO� WHOMHVtWHQL�N�� DPHO\UH� W|EE� PLQW� NpWV]i]� KD]DL� pV�
QHP]HWN|]L� J\DNRUOyKHO\L� SDUWQHU�QNQpO� Q\tOLN� OHKHWĘVpJ�N� �IĘNpQW� V]iOORGiNEDQ�� XWD]iVL�
LURGiNEDQ��LOOHWYH�YHQGpJOiWy�YiOODONR]iVRNQiO���

$PLNRU�D]�HJpV]VpJWXUL]PXV�NHU�O�V]yED��PLQGHQNL�D�KtUHV�PDJ\DU�J\yJ\YL]HNHW�NH]GL�
HPOHJHWQL�� iP� D]W� NHYHVHQ� WXGMiN�� KRJ\� HQQpO� YDOyMiEDQ� VRNNDO� W|EEUĘO� YDQ� V]y�� (]� HJ\�
UHQGNtY�O�V]HUWHiJD]y�WHU�OHW��PHO\�IHO|OHOL�W|EEHN�N|]|WW�D]�HJpV]VpJ�J\L�WXUL]PXVW��D�J\yJ\�
WXUL]PXVW�� D� PHGLFDO� ZHOOQHVVW�� D]� DNWtY� pV� D� FVDOiGL� ZHOOQHVVW�
$]� HJpV]VpJWXUL]PXV� pYHN� yWD� D� OHJQpSV]HUĦEE V]DNLUiQ\ LVNROiLQNEDQ�� QHP LV YpOHWOHQ�O�
0DJ\DURUV]iJ� DGRWWViJDL� UHPHN� HOKHO\H]NHGpVL� OHKHWĘVpJHNHW� EL]WRVtWDQDN� D]� LWW� YpJ]HWW�
WDQXOyNQDN��

$]�HJpV]VpJWXUL]PXV�UHQGNtY�O�GLQDPLNXVDQ�IHMOĘGLN��D�PRGHUQ�YLOiJEDQ�HJ\UH�HUĘV|GLN�
D]�HJpV]VpJWXGDW��D]�HPEHUHN�W|EEHW�N|OWHQHN�VDMiW��pV�FVDOiGMXN�HJpV]VpJpUH� (]W�D]�HUĘV|GĘ�
NHUHVOHWHW� SUyEiOMD� NLHOpJtWHQL� D� NtQiODW�� PHO\� PLQG� PLQĘVpJLOHJ�� PLQG� PHQQ\LVpJLOHJ�
IRO\DPDWRVDQ�IHMOĘGLN��
$� IHMOĘGpV� IHQQWDUWiViKR]� HOHQJHGKHWHWOHQ� D� M|YĘ� V]DNHPEHUHLQHN� PHJIHOHOĘ� NpS]pVH�� (UUH�
W|UHNV]LN� D� V]DNNpS]pV��PHO\QHN� HOVĘGOHJHV� FpOMD�QHP�HJ\�KDWDOPDV� OH[LNiOLV� WXGiV� iWDGiVD��
KDQHP�D�PHJIHOHOĘ�V]HPOpOHW�NLDODNtWiVD�D�WDQXOyNEDQ�

$�V]DNNpS]pV�FpOMD�D�QHP]HWN|]LOHJ�YHUVHQ\NpSHV�V]DNHPEHUHN�NpS]pVH��DNLN�PHJIHOHOĘ�
V]DNPDL� WXGiVVDO� pV� Q\HOYLVPHUHWWHO� UHQGHONH]]HQHN�� YHQGpJN|]SRQW~DN�� XGYDULDVDN� pV� QHP�
XWROVy� VRUEDQ� V]HUHWLN� D� V]DNPiMXNDW�� (EEHQ� QHYHV� V]DNHPEHUHN� PĦN|GQHN� N|]UH�� DNLN� D]�
HOPpOHWL�DQ\DJRQ�NtY�O�J\DNRUODWL�WDSDV]WDODWDLNDW�LV�PHJ�WXGMiN�RV]WDQL�D�WDQXOyNNDO�
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$� WXUL]PXVEyO� V]iUPD]y� iUEHYpWHOHN� ����iW� D� YHQGpJOiWiVEDQ� UHDOL]iOMiN�� (]HNUH� D]�
DGDWRNUD�WiPDV]NRGYD�V]�OHWHWW�PHJ�D�G|QWpV�D�JDV]WURQyPLD�V]DNLUiQ\�HOLQGtWiViUyO��DPL�D]�
HOKHO\H]NHGpVL� OHKHWĘVpJHNQHN� LJHQ� V]pOHV� VSHNWUXPiW� NtQiOMD�� $� V]DNLUiQ\RQ� YpJ]HWWHN� D�
YHQGpJOiWiV� V]LQWH� PLQGHQ� V]LQWMpQ� HOKHO\H]NHGKHWQHN�� /HKHW� EHOĘO�N� SLQFpU�� �]OHWYH]HWĘ��
�]OHWYH]HWĘ�KHO\HWWHV�� pWWHUPL� FV~FVYH]HWĘ�� VĘW�� DNiU� VDMiW� �]OHWHW� LV� Q\LWKDWQDN�
,WW�QHP�FVDN�D�J\DNRUODWL�LVPHUHWHNHW�VDMiWtWKDWMiN�HO��KDQHP�D]RNDW�D]�HOPpOHWL LVPHUHWHNHW�LV��
PHO\HNNHO� D� YHQGpJOiWiV� YH]HWĘL SR]tFLyLW� W|OWKHWLN� EH�� $]� pWHONpV]tWpV� pV� D� IHOV]ROJiOiV�
J\DNRUODWL�LVPHUHWHL�PHOOHWW�PHJLVPHUNHGKHWQHN�D�UHQGH]YpQ\HN�V]HUYH]pVpQHN�pV�D�N|]|VVpJL�
pWNH]WHWpVQHN�D�OHJDSUyEE�UpV]OHWHLYHO�pV�HOVDMiWtWKDWMiN�D�N|]pSYH]HWĘL�V]LQWHQ�HOYiUW�PĦV]DNL��
pOHOPLV]HUEL]WRQViJL��KXOODGpNNH]HOpVL�pV�SURWRNROO�LVPHUHWHNHW�

0D� 0DJ\DURUV]iJRQ� D� WXUL]PXVEDQ� N|U�O�EHO�O� ���� H]HU� HPEHU� GROJR]LN� (EEĘO� D�
V]iOORGiNEDQ� ��� H]HU�� D� V]iOOiVKHO\HNHQ� |VV]HVHQ� ��� H]HU�� XWD]iVL� LURGiNEDQ� pV�
LGHJHQYH]HWĘNpQW����������� IĘ��$�YHQGpJOiWiVEDQ� MHOHQOHJ�N|U�O�EHO�O����H]HU� IĘ�GROJR]LN��
$PL�D�N�OI|OGL�PXQNDYiOODOiVW�LOOHWL��HOPRQGKDWy��KRJ\�H]HNNHO�D�YpJ]HWWVpJHNNHO�pV�PHJIHOHOĘ�
Q\HOYWXGiVVDO�N�OI|OG|Q�LV�N|QQ\HGpQ�EROGRJXOQL�OHKHW��
$� YHQGpJIRUJDORP� PLQGHQ� V]iOOiVWtSXV� HVHWpEHQ� EĘY�OW� �����EHQ�� $� J\yJ\�V]iOORGiN�
YHQGpJpMV]DNiLQDN�V]iPD�D]�iWODJQiO�MyYDO�QDJ\REE������RW�PHJKDODGy�PpUWpNEHQ�HPHONHGHWW�
D]�HOĘ]Ę�pYKH]�NpSHVW��%XGDSHVW± .|]pS�'XQDYLGpN�YHQGpJ� ��������������YHQGpJpMV]DNiN �
������� ������ Q|YHNHGpVW� PXWDWQDN� HJ\HWOHQ� pY� DODWW�� $� NHUHVNHGHOPL� V]iOOiVKHO\HN�
YHQGpJpMV]DNiLQDN� V]iPD� WXULV]WLNDL� UpJLyQNpQW� %XGDSHVW±.|]pS�'XQDYLGpNHQ� EHOI|OGL�
WXULVWiN������� �����N�OI|OGLHN������� �����gVV]HVHQ������� �����

$�EHOVĘ�YLV]RQ\RNEyO�DGyGy�SUREOpPiN�PHJROGiVD
$� ����� V]HSWHPEHUpWĘO� EHYH]HWpVUH� NHU�OĘ� ~M� V]DNNpS]pVL� VWUXNW~UD� ± D]� LJD]JDWyN�

W|EEVpJpQHN�WRYiEENpS]pVHQ�WDQ~VtWRWW�KR]]iiOOiViEyO�pV�D�IRO\DPDWRVDQ�pUNH]Ę�NpUGpVHNEĘO�
N|YHWNH]ĘHQ� ± NLKtYiVRN� HOp� iOOtWMD� D� IĘLJD]JDWyW�� $� PHJYiOWR]RWW� pUHWWVpJL� N|UQ\H]HW�� GH�

� $�0DJ\DU�7XUL]PXV�=UW��DGDWDLUD�PLQW�IRUUiVUD�WiPDV]NRGYD��
KWWS���V]DNPDL�LWWKRQ�KX�WXUL]PXV�PDJ\DURUV]DJRQ
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OHJLQNiEE�D�V]DNJLPQi]LXPRN�HOLQGtWiVD��YDODPLQW�D�Q\HOYL�HOĘNpV]tWĘ�pYIRO\DPRN��WRYiEEi�D�
NpW�WDQtWiVL�Q\HOYĦ�N|]pSLVNROiN�]|NNHQĘPHQWHV�EHLQGtWiVD��LOOHWĘOHJ�IRO\WDWiVD�LJpQ\HO�MHOHQWĘV�
RGDILJ\HOpVW�pV�FpO]RWW�SOXV]�PXQNiW�H�WpUHQ��$�NpW�WDQtWiVL�Q\HOYĦ�NpS]pVHN�PHJĘU]pVH��V]iPXN�
Q|YHOpVH� D� JD]GDViJL� V]HUHSOĘN� NpS]HWW�� Q\HOYHW�� Q\HOYHNHW� EHV]pOĘ�� XJ\DQDNNRU� YiODV]WRWW�
V]DNPiMiKR]� LV� pUWĘ� V]DNHPEHUHN� PLQpO� QDJ\REE� V]iP~� NpS]pVpW� YiUMD� HO� D� V]DNNpS]pV�
V]HUHSOĘLWĘO��$�EHWHOHS�OW��EĘY�OQL�NtYiQy��LOOHWĘOHJ�EHWHOHS�OpVL�V]iQGpNXNDW�EHMHOHQWĘ�PXOWL�
FpJHN��SO��JXPLJ\iUDN�±�$SROOR�7\UHV��+DQNRRN��DXWyLSDUL�YiOODONR]iVRN�±�$XGL��0HUFHGHV��
%RFKV�� 7DNDWD�� VWE��� HJ\UH� NHYpVEp� WDUWDQDN� LJpQ\W� D� EHWDQtWRWW� PXQNDN|UUH� DONDOPDV�
PXQNDYiOODOyUD�� HOOHQNH]ĘOHJ� ± D� NpS]HWWVpJ� V]LQWMH�� D� NpS]HWWHN� V]iPD� D� OHWHOHSHGpV� HJ\LN�
HOĘIHOWpWHOH��YDJ\�pSSHQ�IHMOĘGpV�N�EL]WRVtWpND�

$� IHQWHEE� OHtUWDNNDO� HJ\HW� QHP� pUWĘ�� D]W� EH� QHP� OiWy�� LVNROiMXN� MHOHQOHJL�
V]DNPDSDOHWWiMiKR]�PDNDFVXO�UDJDV]NRGy��NHYpVEp�LQQRYDWtY�LJD]JDWyNNDO�PLHOĘEE�V]�NVpJHV�
HOIRJDGWDWQL� D� JD]GDViJ� pUGHNHLKH]�� HOYiUiVDLKR]� YDOy� PLQpO� WHOMHVHEE� DONDOPD]NRGiV�
IRQWRVViJiW�� $� UpJL�~M� PXQNDN|U�� D� J\DNRUODWL� RNWDWiVYH]HWĘ� V]HUHSN|UpQHN� HOLVPHUWHWpVH�
QpPHO\�LVNROiEDQ�V]LQWpQ�PHJROGiVUD�YiUy�IHODGDW��+DWiUR]RWWDQ�iOOtWKDWRP��KRJ\�D�J\DNRUODWL�
RNWDWiVYH]HWĘ�VWUDWpJLDL�SRQW�HJ\�MyO�PĦN|GĘ�V]DNNpS]Ę�pOHWpEHQ��$�UHQGV]HUEH�YH]HWĘL�V]LQWUH�
W|UWpQĘ� YLVV]DHPHOpVpW� D� IHQQWDUWy� MHOHQWĘV� HUHGPpQ\NpQW� N|Q\YHOKHWL� HO�� .DSFVRODWWDUWiVD��
NDSFVRODWUHQGV]HUH� UpYpQ� HUĘVtWL� D]� DGRWW� LQWp]PpQ\� KtUQHYpW�� EL]WRVtWMD� D� PLQĘVpJL� GXiOLV�
NpS]pV�J\DNRUODWL�PHJYDOyVXOiViW��0HJOiWiVRP�V]HULQW�D�PHJIHOHOĘ�� J\DNRUODWWDO� UHQGHONH]Ę��
NRPPXQLNDWtY�� V]pOHV� NDSFVRODWUHQGV]HUUHO� EtUy� V]DNHPEHU� NLYiODV]WiVD� pV� SR]tFLRQiOiVD�
PHJROGMD�D�SUREOpPiW�

$�UHQGHONH]pVUH�iOOy�+5�IHMOHV]WpVH��VWUXNWXUiOiVD�
$ FHQWUXP� MHOHQOHJL� YH]HWĘL� VWUXNW~UiMiQDN� NLVHEE� PyGRVtWiVDL� PHQWpQ� V]HUHWQpP�

YH]HWĘL� WHYpNHQ\VpJHPHW� IRO\WDWQL�� NLHJpV]tWYH� D� V]DNPDL� NpS]pVUH� YRQDWNR]y�
HONpS]HOpVHPPHO�

7DJDGKDWDWODQ� WpQ\�� KRJ\� D� JD]GiONRGy� V]HUYH]HWHN� pV� D]� LVNROiN� V]DNPDL� RNWDWiVD�
KDWiUR]]D�PHJ�D� WDQXOyN�PXQNDHUĘ�SLDFRQ�YDOy�HOKHO\H]NHGpVpQHN�VLNHUHVVpJpW�pV�D� WRYiEEL�
V]DNPDL� NDUULHUW� HQQHN� PLQĘVpJH� DODSR]]D� PHJ�� (]pUW� HOVĘVRUEDQ� D]� LVNROiN� V]DNPDL�
WHYpNHQ\VpJpW� NHOO� |VV]HKDQJROQL�� QHPFVDN�YH]HWĘ� V]LQWHQ�� KDQHP� V]DNPDL� V]LQWHQ� LV��$]D]�
FpOV]HUĦ� OHQQH� FHQWUXPRQ� EHO�OL� RO\DQ� PXQNDFVRSRUWRW� OpWUHKR]QL�� DPHO\� XQ�� ÄWDQiFVDGy�
WHVW�OHWNpQW´�PĦN|GLN��DPHO\HW�V]DNWDQiURN� LOOHWYH�V]DNRNWDWyN�DONRWQDN�� IHODGDWD�D�V]DNPDL�



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϱϯ�

NpS]pV�HJ\VpJHVtWpVH��V]DNPDL�SUREOpPiN�HJ\�WWHV�NH]HOpVH��N�O|Q�NH]HOYH�D�V]DNPDL�HOPpOHWL�
pV� J\DNRUODWL� RNWDWiVW�� V� DPHO\EHQ�PLQGHQ� LQWp]PpQ\� NpSYLVHOWHWQp�PDJiW� D]� DUUD� pUGHPHV��
NLYiODV]WRWW� SHGDJyJXV� iOWDO��(]iOWDO� EL]WRVtWRWW�� KRJ\� D�N�O|QE|]Ę� LVNROiQ�EHO�OL� pV� LVNROiQ�
NtY�OL�V]DNPDL�NLKtYiVRNUD�D�FHQWUXP�HJ\VpJHVHQ�D]RQRV�HOYHN�DODSMiQ�YiODV]ROMRQ�

$�V]DNJLPQi]LXPRN�EHYH]HWpVpEĘO��LOOHWĘOHJ�D�NHUHWWDQWHUYHN�WDUWDOPiEyO��IHOpStWpVpEĘO�
N|YHWNH]Ę� HVHWOHJHV� PXQNDHUĘ�IHOHVOHJ� iWFVRSRUWRVtWiVD�� YDODPLQW� D� V]DEDG� ViYRN�PLQĘVpJL�
NpS]pVW�VHJtWĘ��OVG��D�MHOHQOHJL�1<,.�HV�RV]WiO\RN�PHJIHOHOĘ�Q\HOYL�yUDV]iPiQDN�EL]WRVtWiVD���
VWUXNWXUiOiVD� YDOyV]tQĦOHJ� QHP� IRJ� OH]DMODQL� pUGHNVpUHOPHN� QpON�O�� (]HN� NRUUHNW�� D]� pULQWHWW�
IHOHN�PHJHOpJHGpVpW�V]ROJiOy�PHJROGiViW IHOWpWOHQ�O�V]�NVpJHV�OHV]�HOpUQL�

$�PXQNDWiUVDN�PRWLYiFLyMiQDN�HUĘVtWpVH�
� 9DOyV�WHOMHVtWPpQ\pUWpNHOpV��HON|WHOH]HWWVpJ��pUGHNHOWVpJ PHJWHUHPWpVH

$ FHQWUXP� $ODStWy� RNLUDWiQDN� ����� SRQWMiEDQ� ROYDVKDWy�� D� N|OWVpJYHWpVL� V]HUY�
YiOODONR]iVL�WHYpNHQ\VpJHW�IRO\WDWKDW��(]�D�PyGRVtWRWW�N|OWVpJYHWpVL�NLDGiVL�HOĘLUiQ\]DWDLQDN�D�
�����D���

$� EHYH]HWĘPEHQ� PiU� XWDOWDP� Ui�� KRJ\� D]� HOĘ]Ę� IHQQWDUWy� H]� LUiQ\~� V]HPOpOHWPyGMD�
YDOyViJJDO� J~]VED� N|W|WWH�� HJ\HQHVW� YLVV]DYHWHWWH� D� V]DNNpS]Ę� LVNROiN� G|QWĘ� W|EEVpJpW�� $]�
DGGLJ� MHOHQWĘV� EHYpWHOHNHW� WHUPHOĘ� LQWp]PpQ\QHN� HOOHQpUGHNHOW� IHOHNNp� OHWWHN�� KLV]HQ� D�
EHYpWHOEĘO� J\DNRUODWLODJ� QHP� UpV]HV�OWHN�� 0pJ� D� WHUPHOpVKH]� HOHQJHGKHWHWOHQ�O� V]�NVpJHV�
DQ\DJN|OWVpJ� IHGH]HWH� VHP� iOOKDWRWW� UHQGHONH]pVUH�� $]� DGGLJ� NLDODNXOW� V]DNPDL� NDSFVRODWRN�
HOOHKHWHWOHQ�OWHN��$� EL]DOPL� YLV]RQ\RN� IHOV]iPROyGWDN�� Ä+LWHOH]pVUĘO´�� D]D]� iWXWDOiVVDO� YDOy�
IL]HWpVUĘO� D� EHV]HU]pVHN� NDSFViQ� HJ\� LGĘ� XWiQ� PiU� V]y� VHP� OHKHWHWW�� (� WpUHQ� D� OHJQDJ\REE�
YHV]WHVpJ�PHJOiWiVRP�V]HULQW�D�V]HPpO\HV�KLWHOYHV]WpV�YROW��$�IHQQWDUWyYiOWiVQDN�N|V]|QKHWĘHQ�
D]�D�IDMWD�EL]RQ\WDODQViJ�pV�WiYROViJWDUWiV��PHO\�D]�LVNROiNNDO�V]HPEHQ�NLDODNXOW��ODVVDQ�NH]G�
ROGyGQL�� )RQWRV� IHODGDW� WRYiEEUD� LV�� KRJ\� D� YLVV]DV]HUH]KHWĘ� EL]DORP� WHUpQ�PLHOĘEE� D� IHOHN�
N|OFV|Q|V�PHJHOpJHGpVpUH�DODNXOMDQDN�D]�LQWp]PpQ\HN�N�OVĘ�NDSFVRODWDL�
(QQHN�NLDODNtWiVD�VRUiQ�D]�pUWH�PXQNiONRGyNDW�pUGHNHOWWp�NHOO� WHQQL�� WHNLQWHWWHO�DUUD��KRJ\�D�
EHYpWHOHN� EL]RQ\RV� V]i]DOpND� YLVV]DIRUJDWKDWy�� UpV]EHQ� D� V]HUHSOĘN� GRWiOiViW�� UpV]EHQ� D�
PHJOpYĘ�LQIUDVWUXNW~UD�IHMOHV]WpVpW�OHKHW�EHOĘOH�PHJYDOyVtWDQL�

$]�LVNROD�pOHWpQHN�V]iPRV�WHU�OHWpQ�D�My�|WOHWHNHW�pV�D�YpJUHKDMWiVXNEyO�V]iUPD]y�SOXV]�
EHYpWHOHNHW�GtMD]QL�V]�NVpJHV��/HJ\HQ�D]�WDQiU�NROOpJD��YDJ\�DNiU�WHFKQLNDL�GROJR]y��(OĘEEL�
HVHWOHJHVHQ�SiO\i]DWRN�tUiVD�UpYpQ��N�O|QIpOH�UHQGH]YpQ\HNHW��IRJDGiVRNDW�NtYiQy�SDUWQHUHN��
V]SRQ]RURN� ÄEHWHUHPWpVpYHO´�� XWyEEL� SpOGiQDN� RNipUW� D� NLPXWDWKDWyDQ� PHJWDNDUtWRWW�
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HQHUJLDPHQQ\LVpJ�XWiQ�MXWKDWQD�|V]W|Q]Ę�EHYpWHOHNKH]��'H�XWDOKDWQpN�D�IHOQĘWWRNWDWiVEDQ��YDJ\�
D� IHOQĘWWNpS]pVEHQ� YiOODOW� yUiN� PHJWDUWiViEyO� V]iUPD]y� NHUHVHW�NLHJpV]tWpVHNUH�� PHO\HN�
PpUWpNH� ± ILJ\HOHPPHO� D]� HVHWOHJHV� H[WUpP� N|U�OPpQ\HN�� tJ\� SO�� E�QWHWpV�YpJUHKDMWiVL�
LQWp]HWHNEHQ�W|UWpQĘ�yUDDGiVUD�± NRUiQW�VHP�EDJDWHOO�PpUWpNĦ���

8J\DQDNNRU� GtMD]DQGy� D]RQ� HOPpOHWL� YDJ\� J\DNRUODWL� RNWDWy� NROOpJiN� VRUD� LV�� DNLN�
NLPDJDVOy�WXGiV~�ILDWDORNDW�QHYHOQHN��YHUVHQ\HUHGPpQ\HLN�|UHJEtWLN�LVNROiMXN��V�H]HQ�NHUHV]W�O�
D�V]DNNpS]pV�KtUQHYpW�

,QIUDVWUXNWXUiOLV�NLKtYiVRN
$�%XGDSHVWL�9HQGpJOiWyLSDL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP�NLOHQF�WDJLQWp]PpQ\pQHN�

PĦV]DNL� iOODSRWD� NRUiQW� VHP� PHJHJ\H]Ę�� (J\HV� pS�OHWHN� ± LGĘV� NRUXN� HOOHQpUH� ±� NLVHEE�
QDJ\REE� MDYtWiVL� LJpQ\HN� HOOHQpUH� HOIRJDGKDWy� iOODSRWEDQ� YDQQDN�� 8J\DQDNNRU� VDMQiODWRV�
PyGRQ�± D]�HOĘ]Ę�IHQQWDUWyN�DODWW�HOKDQ\DJROW��HOQDSROW�IHO~MtWiVL�PXQNiODWDL�PiUD�RGD�YH]HWWHN�
KRJ\� DUiQ\DLW� WHNLQWYH� W|EEVpJEH� NHU�OWHN� D� MHOHQWĘVHEE�PpUYĦ� DQ\DJL� KiWWHUHW� LJpQ\OĘ�� VRN�
HVHWEHQ�PiU�KDODV]WiVW�VHP�WĦUĘ�IHO~MtWiVL�EHUXKi]iVRN��

.LHPHOHQGĘ� D� %XGDSHVWL� 9HQGpJOiWyLSDL� pV� +XPiQ� 6=&�*XQGHO� .iURO\� 6]DNNpS]Ę�
,VNROiMD��DKRO�D�WDQNRQ\KiN��WDQFXNUiV]DWRN��WDQpWWHUPHN�WHOMHV�N|UĦ�IHO~MtWiVD��D]D]�D�JpSpV]HW��
EXUNRODWRN�� V]HOOĘ]WHWpV�� WiUROy� KHO\HN�� PĦV]DNL� EHUHQGH]pVHN�� WRYiEEi� D� WHWĘEHi]iV� RO\DQ�
PpUYĦ��KRJ\�D� WHOMHV�N|UĦ� pStWpV]HWL� pV�NLYLWHOH]pVL� WHUY� HONpV]tWpVpW� N|YHWĘHQ�D�PXQNiODWRN�
KDODV]WKDWDWODQQi�YiOWDN��$�WDQPĦKHO\HNEHQ�D]�LGĘN�VRUiQ�D�QDSL�KiURP�PĦV]DNRV�LJpQ\EHYpWHO�
N|YHWNH]WpEHQ� D� EXUNRODW� HUĘWHOMHVHQ� W|UHGH]HWW�� EDOHVHWYHV]pO\HV��$�N�O|QE|]Ę�PĦV]DNL��pV�
WiUROy�EHUHQGH]pVHN�HODYXOWDN��HO|UHJHGWHN��$�V�WpVL�IĘ]pVL�WHFKQROyJLiUD�YLVV]DYH]HWKHWĘHQ�D�
OHUDNyGy�QDJ\�PHQQ\LVpJĦ�]VtURV�JĘ]�PLDWW� H]HN� WLV]WtWiVD�PiU� UHQGNtY�O�QHKp]��$]�HOV]tYy�
EHUHQGH]pV� LPPiURQ� WL]HQ|W� HV]WHQGHMH� QHP� PĦN|GLN�� $]� DXOiEDQ� pV� D� WDQWHUPHNEHQ��
IRO\RVyNRQ�QDJ\REE�HVĘ]pVHN�HVHWpQ�MHOHQWĘV�HVĘYt]�V]LYiUJiVRN�pV]OHOKHWĘN��
� $�%9+6=&�'RERV�&��-y]VHI�6]DNNpS]Ę�,VNROiMiEDQ��KD�QHP�LV�LO\HQ�WUDJLNXV�D�KHO\]HW��
GH� D]� |OW|]ĘN� pV� D� YL]HVEORNNRN� HORGi]RWW� IHO~MtWiVL� PXQNiODWDL� N|YHWNH]WpEHQ� D]� pS�OHW�
HJpV]VpJ�J\L�HOĘtUiVRNQDN�YDOy�PHJIHOHOpV�KDWiUiUD�NHU�OW��1\tOiV]iUyL� LV�PLHOĘEEL� IHO~MtWiVW�
LJpQ\HOQpQHN��

$�%XGDSHVWL� 9HQGpJOiWyLSDL� pV� +XPiQ� 6=&�*LRUJLR� 3HUODVFD� 6]DNN|]pSLVNROiMD� pV�
6]DNLVNROiMD�WRUQDWHUPpQHN�WHWHMH�EHi]LN�
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8J\DQtJ\� D� %9+6=&� 6]DPRV� 0iW\iV� 6]DNN|]pSLVNROiMD� pV� 6]DNLVNROiMD� HVWpEHQ� LV�
pYHN� yWD� EHi]LN� D� ODSRV� WHWĘ�� NRPRO\DEE�� WRYiEEL� DPRUWL]iFLyV� IRO\DPDWRNDW� JHQHUiOYD�� $�
Q\tOiV]iUyN�MHOHQWĘV�UpV]H�QHP�IXQNFLRQiO��EDOHVHWYHV]pO\HV��PLHOĘEEL�FVHUpUH�V]RUXO�

$� IHQWHEE� IHOVRUROW� LQWp]PpQ\HN� ± V]DNPDSDOHWWiMXNEyO� pV� UpJyWD� IRO\WDWRWW�
IHOQĘWWNpS]pVL� WHYpNHQ\VpJ�NEĘO� DGyGyDQ� ± WRYiEEi� D� 6=$+2� �V]DNNpS]pVL� KR]]iMiUXOiV��
MHOHQWĘV� PpUYĦ�� H]HQ� LVNROiNKR]� FpO]RWWDQ� W|UWpQĘ� XWDOiVD� HOOHQpUH� MXWRWWDN� LO\HQ� HUĘVHQ�
NLIRJiVROKDWy� PĦV]DNL� iOODSRWED�� (]� YpOHPpQ\HP� V]HULQW� UpV]EHQ� D]� HOĘ]Ę� IHQQWDUWyQDN� LV�
IHOUyKDWy�� 8J\DQDNNRU� IHOYHWĘGLN� D� PLQGHQNRUL� LVNRODYH]HWpV� IHOHOĘVVpJH� LV�� 7XGQLLOOLN� D�
6=$+2�ÄHOYHV]WpVH´��D]D]�N|]YHWOHQ�O�D]�HJ\HV�LVNROiNQDN�W|UWpQĘ�IHODMiQOiVD��LOOHWĘOHJ�RWWDQL�
KDV]QRVXOiViQDN�� KDV]QRVtWiViQDN� PHJV]ĦQpVH� pSSHQ� N|]WXGRWWDQ� D� EXGDSHVWL� LVNROiNDW�
pULQWHWWH� D� OHJpU]pNHQ\HEEHQ�� -HOHQWĘV� PpUYĦ� SpQ]HN� XWDOyGWDN� D]� HJ\HV� LQWp]PpQ\HNKH]��
PHO\QHN�iWJRQGROW�IHOKDV]QiOiVD�UpYpQ�± PHJOiWiVRP�V]HULQW�± V]iPRV��MHOHQOHJ�NULWLNXVVi�YiOy�
PĦV]DNL�iOODSRW�NLDODNXOiVD�PHJHOĘ]KHWĘ�OHWW�YROQD�

$�FHQWUXP�WRYiEEL�± PpJ�KD�D]�HOĘEE�XWDOW�EHYpWHOL�OHKHWĘVpJHN�WHNLQWHWpEHQ�QpPLOHJ�
V]HUpQ\HEE� SDUDPpWHUHNHW IHOPXWDWQL� WXGy� ± LVNROiLQiO� �6HPPHOZHLVEHQ�� .DQL]VD\�
'RURWW\iEDQ��YDJ\�D�&VHSHOHQ�WDOiOKDWy�)RGRUEDQ��LV�W|EE�KHO\�WW�D�YL]HVEORNNRN��|OW|]ĘN��D�
WRUQDWHUPL� LQIUDVWUXNW~UD�� Yt]YH]HWpN��� YLOODQ\YH]HWpN� UHQGV]HUHN� pV� D� Q\tOiV]iUyN� iOODSRWD�
NULWLNXV���

$� SUREOpPiN� PHJROGiViQDN� ~M� IHQQWDUWy� iOWDOL� D]RQQDOL� pV� WHOMHV� N|UĦ� IHOV]iPROiVD�
WHUPpV]HWHVHQ�±WHNLQWHWWHO�H�FHQWUXP���������H�)W�RW�LV�PHJKDODGy�IHO~MtWiVL�LJpQ\pUH�OHKHWHWOHQ��
(J\IDMWD�SULRULWiVL�VRUUHQGHW�V]�NVpJHV�IHOiOOtWDQL��pV�D�UHQGHONH]pVUH�iOOy�IHO~MtWiVL�NHUHWEĘO�H]HN�
PHJROGiViUD�V]�NVpJHV�MDYDVODWRW�WHQQL��DPL�MHOHQ�iOODSRWEDQ�HOVĘ�OpSFVĘNpQW�N|]HO��������H)W��

$� IHQWL� PĦV]DNL� SUREOpPiNRQ� W~OPXWDWy�� SULRULWiVW� LJpQ\OĘ� IHODGDW D /XGRYLND� WpUHQ�
WDOiOKDWy� MHOHQOHJ�NLWĦQĘ�iOODSRWEDQ� OpYĘ�%XGDSHVWL�9HQGpJOiWyLSDUL� pV�+XPiQ�6]DNNpS]pVL�
&HQWUXP� 5DRXO� :DOOHQEHUJ� 6]DNN|]pSLVNROiMD� pV� 6]DNLVNROiMD�� DKRO� D]� pS�OHWHW� HJ\�
NRUPiQ\G|QWpV�pUWHOPpEHQ�iW�NHOO�DGQL�D�.|]V]ROJiODWL�(J\HWHPQHN��(PLDWW�D]�LVNROD�N|OW|]pV�
HOĘWW�iOO��0LQGHQNL�HOĘWW�LVPHUWHQ�SiU�KyQDSSDO�H]HOĘWW�MHOHQWĘV�WiUVDGDOPL�HOOHQiOOiVW�YiOWRWW�NL�
D� G|QWpV� QDSYLOiJUD� NHU�OpVH�� $� WDQiUL� NDU�� D� GLiNRN� pV� D� V]�OĘN� ± EHYRQYiQ� N�O|QE|]Ę�
V]HUYH]HWHNHW�� D� PpGLiW�� YDODPLQW� HOOHQ]pNL� FVRSRUWRVXOiVRNDW� ± W�QWHWpVHNHW� V]HUYH]WHN��
1DSRNLJ� YH]pUFLNNHN� V]yOWDN� D� WHUYH]HWW� LVNRODEH]iUiVUyO�� $]� pULQWHWW� V]DNWiUFD� YpJ�O� LV�
IHO�OYL]VJiOWD� D� J\DNRUODWLODJ� D]RQQDOL�� D]� LQWp]PpQ\� IHOGDUDEROiViW� MHOHQWĘ� N|OW|]pV� WHUYpW��
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0HJiOODSRGiV�V]�OHWHWW��KRJ\�D]�LVNROD�V]pNKHO\YiOWiViUD��ÄHJ\EHQ´�PDUDGiVD�PHOOHWW��
HJ\�pY�P~OYD�NHU�O�VRU��$]�~M�V]pNKHO\�NHUHVpVpQpO�KiURP�IĘYiURVL�WXODMGRQ~�LQJDWODQ�M|WW�V]yED��
D�5LSSO�5yQDL� -y]VHI� XWFDL�PHOOHWW� HJ\�*\iOL� ~WL� pV� HJ\�+HUQiG� XWFDL� NRUiEEL� LVNRODpS�OHW��
9pJH]HW�O�LV����D MHOHQ�iOODSRWiEDQ�IHO~MtWiVUD�V]RUXOy���5LSSO�5yQDL�XWFD�����V]iP�DODWWL��YROW�
.YDVVD\�-HQĘ�0ĦV]DNL�6]DNN|]pSLVNROD�pV�6]DNLVNROiED���DKRO�HJ\NRURQ�N|]OHNHGpVpStWĘ�pV�
YDV~WpStWĘ� WHFKQLNXVRNDW�NpSH]WHN�D]� LVNROD������EHQ� W|UWpQĘ�EH]iUiVLJ�± W|UWpQĘ�iWN|OW|]pV�
PHOOHWW�V]�OHWHWW�G|QWpV��
7HNLQWHWWHO� D� QHPUpJ�� D]� LVNROD�PHJPHQWpVH� pUGHNpEHQ� OH]DMORWW� W�QWHWpVVRUR]DWUD�� pV� D]� D]W�
N|YHWĘ� LGĘV]DN�± PiLJ� WDUWy� ± IHV]�OW�� D�./,.� IHOV]iPROiViW� pV� HJ\pE� D�SHGDJyJXVRN�pV� D�
PDJ\DU� N|]QHYHOpVL� UHQGV]HU� WHOMHV� PHJ~MtWiViW� N|YHWHOĘ�� HOOHQ]pN� iOWDO� JHQHUiOW� W�QWHWpV�
VRUR]DWRNUD��D�5DRXO�HON|OW|]WHWpVH�UHQGNtY�O�IRQWRV�pV�V]HUWHiJD]y�ILJ\HOPHW�LJpQ\OĘ�IHODGDW�
OHV]� D� N|]HOM|YĘEHQ�� $� ]|NNHQĘPHQWHV� iWWHOHStWpV�� D� WDQpY� UHQGMpEHQ� N|W|WW� LGĘEHQ� ]DMOy�
IHODGDWRN��SpOGiQDN�RNipUW�D]�pUHWWVpJL��pV�V]DNPDL�YL]VJiN��]DYDUWDODQViJD�pUGHNpEHQ�PLQGHQ�
OHKHWĘ��D�NRQV]ROLGiOW�IRO\DPDWRNDW�JDUDQWiOy�HV]N|]W�LJpQ\EH�NHOO�YHQQL��5HQGNtY�O�IRQWRV�OHV]�
± pSSHQ�D� IHQWHEE�XWDOW�PHJPR]GXOiVRNUD� WHNLQWHWWHO� ± D�PLQpO� V]pOHVHEE�N|UUH�NLWHUMHGĘ�pV
IRO\DPDWRVDQ�SR]LWtY�NRPPXQLNiFLy� pV�D]�LQIRUPiFLy�iUDPOiV�NRQWUROO�DODWW� WDUWiVD� D]�HOpUW�
HUHGPpQ\HN�V]pOHV�N|UĦ�SXEOLNiOiVD��
$� MHOHQOHJ� IHO~MtWiVUD� V]RUXOy� pS�OHW� IHO~MtWiVL� WHUYHL� YDOyEDQ� LPSR]iQVQDN�� PLQGHQ� LJpQ\W�
NLHOpJtWĘQHN�WĦQQHN���0LYHO�D�&HQWUXP�MHOHQOHJL�V]pNKHO\pQHN�PĦV]DNL�iOODSRWD�NRPRO\�NtYiQQL�
YDOyNDW� WXG� ÄIHOPXWDWQL´�� D� V]HUHQFVpV� OHQQH� D� %XGDSHVWL� 9HQGpJOiWyLSDUL� pV� +XPiQ�
6]DNNpS]pVL�&HQWUXP�HJpV]pQHN�H]HQ�± MHOHQOHJL�iOODSRWiEDQ�LV�EL]RQ\RV�V]HPSRQWEyO�SDWLQiV�
± pS�OHWEH� YDOy� EHN|OW|]WHWpVH�� $� FHQWUXPRW� DONRWy� LVNROiN� QHP]HWJD]GDViJL�� WiUVDGDORP�
HJpV]VpJ�J\L�� WXULV]WLNDL� V]HPSRQWEyO� NLHPHONHGĘ� V]DNPDSDOHWWiMD�� WRYiEEi� D]� H� WHU�OHWHW�
pULQWĘ��PLQĘVpJL�NpS]pVW�Q\~MWy��iP�MHOHQOHJ�PpJ�PDJiQ�IHQQWDUWiV~�V]DNNpS]ĘN�FHQWUXPKR]�
YDOy� M|YĘEHQL� NDSFVROyGiVD� UpYpQ� HJ\�� D� V]DNNpS]pV� pUWpNHLW�� QtYyMiW� W�NU|]Ę�� UHPpQ\HLP�
V]HULQW�D�Ä]iV]OyVKDMy´�V]HUHSpW�EHW|OWĘ�FHQWUXP�M|YĘNpSH�LV�HJ\pUWHOPĦHQ�PHJYDOyVtWKDWy�
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$�MHOHQOHJ��UHVHQ�iOOy�.YDVVD\�-HQĘ�0ĦV]DNL�6]DNN|]pSLVNROD�pV�6]DNLVNROD pS�OHWH

���� %XGDSHVW��5LSSO�5yQDL�XWFD����
7iUJ\L�IHOWpWHOHN�IHMOHV]WpVH�
$�V]�NVpJHV�KXPiQHUĘIRUUiV�EL]WRVtWiViQ�W~O�D�IHMOĘGpV��D�PLQĘVpJL�V]DNNpS]pV�NXOFVD�D�

V]�NVpJHV� WiUJ\L� HV]N|]|N� UHQGHONH]pVUH� iOOiVD�� PHO\� D� IHQQWDUWy� DQ\DJL� NHUHWHLQHN�� GH� D
FpOV]HUĦ� JD]GiONRGiV� pV� D� Q|YHNYĘ� EHYpWHOHN� EL]WRVtWiViQDN� I�JJYpQ\H� LV� HJ\EHQ�� $�
IHOQĘWWRNWDWiV� DUiQ\iQDN� Q|YHOpVH�� YDODPLQW� D� YiOODONR]iVL� WHYpNHQ\VpJHNEĘO� V]iUPD]y�
EHYpWHOHN� H]� LUiQ\~� IHOKDV]QiOiVD� HQQHN� EL]WRVtWpND�� $]� LO\HQ� LUiQ\~� SiO\i]DWRN�� WRYiEEi� D�
N�OVĘ�NDSFVRODWUHQGV]HU�IHMOHV]WpVH�UpYpQ�V]SRQ]RUL�WiPRJDWiVRN�V]iPED�YpWHOH�LV�V]�NVpJHV�V�
IHOKDV]QiOKDWy�HUUH�D�FpOUD��$�MHOHQOHJL�PĦN|GWHWpVL�NLDGiVRN�UDFLRQDOL]iOiViW�LV�PLHOĘEE�JyUFVĘ�
DOi�NHOO�YRQQL��V�D]�LWW�UHMOĘ�WDUWDOpNRN�LV�H�FpOUD�IRUGtWKDWyN�
%HV]HUH]HQGĘN�OHQQpQHN ± SXV]WiQ�MHOH]YH�D�V]HUWHiJD]y�V]�NVpJOHWHNHW���SO���&06�����*��(.*�
NpV]�OpN� 8OWUDKDQJRV�GHSXUiWRU�3�� %HGIRUG�IHOQĘWW�iSROiVL�EDED�$PEX�,�9��WUpQHU��LQWUDYpQiV�
J\DNRUOyNDU��� EHpStWHWW� UHVHUYRLU�� LQI~]LyV� iUERF�� Y|U|V� IHVWpNNRQFHQWUiWXP�� IHFVNHQGĘN�
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6]DNiFV�WDQ�]HPHN�NLV��pV�QDJ\HV]N|]�IHOV]HUHOpVHL� FVHFVHPĘiJ\��'�UDVRO�V�UJĘVVpJL�WiVND����
GE�� 0HWHRUROyJLDL�iOORPiV��ϱ�Ěď�ƉƌŽũĞŬƚŽƌ͕�ϱ�Ěď�ŵĞŶŶǇĞǌĞƚŝƉƌŽũĞŬƚŽƌ�ŬŽŶǌŽů͖����GE�V]iPtWyJpS
KWWSV���LSRQ�KX�ZHEVKRS�SURGXFW�DVXVBN��DQBKX���G���������� VWE�� $� EHV]HU]pVL� OLVWiQ�
V]HUHSHOKHW�V]i]DW�PHJKDODGy�WpWHO�

$�SiO\DRULHQWiFLy
$� EHLVNROi]iVL� WDSDV]WDODWRN� D]W� PXWDWMiN�� KRJ\� MHOOHP]ĘHQ� D� V]RFLiOLV� pV� D]�

HJpV]VpJ�J\L� V]DNPiNUD� YDOy� MHOHQWNH]pV� PpJ� PLQGLJ� QHP� PHJIHOHOĘ� PpUWpNĦ�� $]� XWyEEL�
pYHNEHQ� QHKp]VpJHW� RNR]y� EHLVNROi]iV� WHNLQWHWpEHQ� ± HOVĘVRUEDQ� D� IHOQĘWWRNWDWiV� NHUHWpEHQ�
LQJ\HQHVHQ�PHJV]HUH]KHWĘ�PiVRGV]DNPD� KDWiViUD� ± QĘWW� D� NpS]pVEHQ� UpV]WYHYĘN� V]iPD��$�
+RQL� V]DNNpS]pV�QN� OpWNpUGpVH�� KRJ\� D� IRO\DPDWRVDQ� FV|NNHQĘ� WDQXOyOpWV]iP� HOOHQpUH� D�
JLPQi]LXPL�RV]WiO\RN�KHO\HWW�HJ\UH�W|EE�ILDWDO�YiODVV]RQ�PDJiQDN�YDODPHO\�V]DNPiW��OHJ\HQ�
D]�V]DNLVNRODL��DYDJ\�V]DNN|]pSLVNROiEDQ�HOVDMiWtWKDWy�2.-�NpS]pV�YDODPHO\LNH��

$� WDUWDOPiEDQ�� PLQĘVpJpEHQ�� V]HPOpOHWPyGMiEDQ� iWDODNXOy� V]DNNpS]Ę� UHQGV]HU�QN��
EHQQH� D� WDJLQWp]PpQ\HNNHO� VLNHUHV� EHLVNROi]iVRNDW� DNNRU� WXGQDN�SURGXNiOQL�� KD� D� WDQXOypUW�
IRO\WDWRWW�NLpOH]HWW�YHUVHQ\EHQ�PLQpO�NRUiEEL�pOHWNRUEDQ�pV�PLQpO�LQWHQ]tYHEEHQ�V]yOtWMD�PHJ�D]�
iOWDOiQRV�LVNRODL�NRURV]WiO\W�V]�OHLNNHO�HJ\HWHPEHQ��$�VLPD�V]yUyODSRN��D�V]�OĘL�pUWHNH]OHWHNHQ�
HOKDQJ]y� VHPDWLNXV� WiMpNR]WDWyN� LGHMH� OHMiUW�� $� NLVGLiNRNUD� ]~GtWRWW�� WDOPL� HOHPHNEĘO� iOOy�
LQIRUPiFLyKDOPD]� N|]|WW� FpOLUiQ\RV�� D� J\HUPHN� pOHWNRUiW�� V]RFLRNXOWXUiOLV� N|UQ\H]HWpW�
ILJ\HOHPEH�YHYĘ��MHOOHP]ĘHQ�WHYpNHQ\NHGWHWĘ�LVNRODEHPXWDWiVRNUD��D]�DOVyV�V]�OĘNNHO�N|]|V�
SURJUDPRNUD�YDQ�V]�NVpJ��$]�HOP~OW�N|]HO�HJ\�pYEHQ�V]iPRV�� My�SpOGD� WXGMD�DOiWiPDV]WDQL��
KRJ\� D� VRN� HVHWEHQ� PpJ� D]� iOWDOiQRV� LVNROiNEDQ� GROJR]y� NROOpJiN� HOĘWW� LV� LVPHUHWOHQ�
V]DNNpS]pVEH�W|UWpQĘ�WRYiEEWDQXOiV�SRWHQFLiOLVDQ�V]iPED�YHKHWĘ�OHKHWĘVpJNpQW�MHOHQMHQ�PHJ�
SiO\DYiODV]WyN�pV�FVDOiGMDLN�OiWyN|UpEHQ�
� 0LQGH]� QHP�YDOyVtWKDWy�PHJ� NUHDWtY�� LVNROiMiW�� KLYDWiViW� V]HUHWĘ�� pUWH� GROJR]QL� WXGy�
NROOpJiN�QpON�O��$�OHONHV��WHYpNHQ\�KXPiQHUĘIRUUiV�D]RQEDQ�PLW�VHP�pU��KD�PXQNiMiUyO�QHP�
V]HUH]QHN�V]pOHV�N|UEHQ�WXGRPiVW��(QQHN�pUGHNpEHQ�UHQGNtY�O�IRQWRV�D�PpGLiYDO�YDOy�V]RURV�
NDSFVRODWWDUWiV�� D]� LVNRODL� KRQODS�� ZHEODS� pV� PLQGHQ� UHNOiPHUHMĦ� UHQGH]YpQ\HQ� YDOy� DNWtY�
UpV]YpWHO�

0LYHO� D� PHJFpO]RWW� SRSXOiFLy� pOHWNRUiEyO� DGyGyDQ� NtYiQFVL�� V]HUHW� WHYpNHQ\NHGQL��
W~OWHQJ� EHQQH� D� YHUVHQ\V]HOOHP�� XJ\DQDNNRU� D� OHONH� IRUPiOKDWy�� D]� pU]HOPHLQ� NHUHV]W�O� My�
pUWHOHPEHQ�EHIRO\iVROKDWy��(UUH�pStWYH�V]�NVpJHV�RO\DQ�UHQGH]YpQ\HNEH��YHUVHQ\HNEH�EHYRQQL�
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ĘNHW�� DKRO� D� FHQWUXPUD� MHOOHP]Ę� YHQGpJOiWyL� pV� WXULV]WLNDL� NpS]pVHN� PHJLVPHUWHWpVpQ� W~O� D�
V]RFLiOLV��pV�HJpV]VpJ�J\L�NpS]pVHNKH]�LV�QDJ\�V]iPEDQ�NHGYHW�NDSMDQDN��

)RQWRV� PRPHQWXP� D� FHQWUXP� iOWDO� EL]WRVtWRWW� N�O|QE|]Ę� WDQXOiVL� XWDN� DGWD� WiYODWL�
OHKHWĘVpJHN� EHPXWDWiVD�� PHJLVPHUWHWpVH�� ~J\� GLiNNDO�� PLQW� V]�OHLNNHO�� $� SiO\DRULHQWiFLyV�
WHYpNHQ\VpJ�YLV]RQW�± QRKD�IĘ�FVDSiVNpQW�KDQJV~O\RV�D]�iOWDOiQRV�LVNRODL�NRURV]WiO\�±�PHJ�NHOO�
FpOR]]D� D]� LGĘVHEEHNHW�� MHOHV�O� D� JLPQi]LXPL� RV]WiO\RNEDQ� YpJ]HWWHNHW�� YDJ\� D� PiU�
IHOVĘRNWDWiVED�IHOYHWW��iP�RWW�D]�HOYiUW�V]LQWHW�WHOMHVtWHQL�QHP��YDJ\�FVDN�QHKH]HQ�WXGyNDW�LV��
.RPRO\�JiWQDN� OiWRP�D�./,.�HV� LVNROiN�HJ\� UpV]pQHN�QHJDWtY�KR]]iiOOiViW�D� IHOpM�N�Q\LWQL�
NtYiQy�V]DNNpS]ĘN�LUiQ\iED��$�IHQQWDUWyYiOWiVEyO�N|YHWNH]Ę��DUUD�YLVV]DYH]HWKHWĘ��QHP�pSSHQ�
HOĘUHPXWDWy�DWWLWĦG|Q�FVDN�NLWDUWy�pV�NRQVWUXNWtY�KR]]iiOOiVVDO�OHKHW�YiOWR]WDWQL��(KKH]�YLV]RQW�
HOHQJHGKHWHWOHQ��KRJ\�WXGDWRVXOMpN� PLQGNpW�IpO�pUGHNH�N|]|V��OHKHWĘVpJ�V]HULQW�ÄHOVĘUH´�DEED�
D]�LVNRODWtSXVED�NHU�OM|Q�EH�D]�iOWDOiQRV�LVNROiEyO��QHWiQ�VLPD�JLPQi]LXPEyO��NLNHU�OĘ�ILDWDO��
DPL� D]� Ę DGRWWViJDLQDN�� WXGiVV]LQWMpQHN�� SV]LFKpV�� V]RPDWLNXV� iOODSRWiQDN�� V]RFLRNXOWXUiOLV�
N|]HJpQHN� WHUYHLQHN�� KDELWXViQDN�� pUGHNOĘGpVL� N|UpQHN�� NpSHVVpJHLQHN�� NpV]VpJHLQHN��
pOHWSiO\D�HONpS]HOpVHLQHN�OHJLQNiEE�PHJIHOHO���

$�IHOQĘWWRNWDWiV
$�������pYL�&/;;;9,,��W|UYpQ\�D�V]DNNpS]pVUĘO���������D]�HOVĘ�pV�PiVRGLN��D]�iOODP�

iOWDO� HOLVPHUW� V]DNNpSHVtWpV� PHJV]HU]pVpW� D]� iOODP� D]� LVNRODL� UHQGV]HUĦ� V]DNNpS]pV� NHUHWHLQ�
EHO�O�LQJ\HQHVHQ�EL]WRVtWMD�D�V]DNNpS]Ę�LVNRODL�WDQXOyN�V]iPiUD�

(]]HO� D� NLYiOy�� D� V]DNNpS]Ę� LVNROiN� G|QWĘ� W|EEVpJpQHN� ~M� OHKHWĘVpJQHN�� YDODPLQW� D�
WDYDO\� DXJXV]WXVL� LQWHQ]tY� pV� VLNHUHV� NDPSiQ\QDN� ± PHO\QHN� HJ\LN� V]HUYH]ĘMH�� RUV]iJRV�
NRRUGLQiWRUD� YROWDP� ± N|V]|QKHWĘHQ� ������� IĘW� PHJKDODGy� EHLVNROi]iVL� HUHGPpQ\HLQN�
V]�OHWWHN��
$PL�N�O|Q�|U|PWHOL�WpQ\H]Ę��KRJ\�D]�RUV]iJRVDQ�KLiQ\�V]DNNpSHVtWpVHN��OVG��JpSLSDU��V]RFLiOLV�
iJD]DW��HJpV]VpJ�J\��HVHWpEHQ�D�YiUWQiO�NHGYH]ĘEE��D]D]�MHOHQWĘVHEE�V]iP~�D�IHOQĘWWRNWDWiVED�
EHNDSFVROyGyN� N|UH�� (]� PDJ\DUi]KDWy� UpV]EHQ� D]� pUHWWHEE�� D� PXQNDHUĘ�SLDFRQ�
pOHWWDSDV]WDODWRNUD�V]HUW�WHYĘNNHO��LOOHWĘOHJ�D�UpV]EHQ�YDJ\�HJpV]EHQ�HODYXOW�LVPHUHWHLNHW��QHWiQ�
YDOyMiEDQ�HOVĘ�V]DNPiMXNDW�PHJV]HU]ĘNNHO��D]�Ę�VLNHUHV�FVDWODNR]WDWiVXNNDO�

$�IHOQĘWWRNWDWiV�LGĘLQWHUYDOOXPD�MHOHQOHJ�NpW�HV]WHQGĘ��GH�D]�HOWHOW�LGĘV]DN�WDSDV]WDODWDL�
± N�O|Q|VHQ� D� PiU� YDOyV�� KDV]QiOKDWy� LVPHUHWHNNHO� UHQGHONH]ĘN� HVHWpEHQ� ± D� NpS]pVL� LGĘ�
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U|YLGtWpVpW� LV� PHJNtYiQQi�� LOOHWYH� OHKHWĘYp� WHQQp�� $� NYDOLILNiOWDEE� PiVRGV]DNPiVRNQiO� D]�
RQOLQH�LVPHUHWiWDGiV� PyGV]HUpQHN� DONDOPD]iVD� UpYpQ� H]� DNiU� IpO� pYYHO� LV� OHU|YLGtWKHWQp� D�
NpS]pVL�LGĘW��$�NHYpVEp�NpS]HWWHNQpO�YLV]RQW�HQQHN�UHDOLWiViW�QHP�OiWRP��
$� IHOQĘWWRNWDWiV� DODSYHWpVH�� KRJ\�D�GROJR]yN�PXQND�PHOOHWW� V]HUH]]HQHN�~M� V]DNPiW��(EEĘO�
N|YHWNH]ĘHQ� D� IHOQĘWWRNWDWiV� PXQNDUHQGMH� G|QWĘHQ� HVWL�� LOOHWYH� OHYHOH]Ę� �D� N|WHOH]ĘHQ�
PHJWDUWDQGy�WDQyUiN�V]iPD�D�QDSSDOL�UHQGV]HUĦ�RNWDWiV�FFD������D���3UREOpPDNpQW�PHU�OKHW�
IHO�� KD� D� MHOHQWNH]ĘN� W|EE� PXQNDKHO\UĘO� M|QQHN�� HOWpUĘ� PXQNDUHQGEHQ� GROJR]QDN�� (NNRU�
N|]|VHQ�NHOO�WDOiOQL�RO\DQ�LGĘSRQWRNDW�± DNiU�D�KpWYpJL�V]RPEDWRW�LV�± DKRO�D�N|WHOH]ĘHQ�HOĘtUW�
HOPpOHWL�pV�J\DNRUODWL�yUiNRQ�D�EHLUDWNR]RWWDN�UpV]W�WXGQDN�YHQQL�
%XGDSHVWL� 9HQGpJOiWyLSDUL� pV� +XPiQ� 6]DNNpS]pVL� &HQWUXP� PLQGNpW�� Ui� MHOOHP]Ę� NpS]pVL�
WHU�OHWHQ� V]pS� PXWDWyNNDO� UHQGHONH]LN�� DNiU� D]� ĘV]L�� DNiU� D� N|]HOP~OWEDQ� HONH]GHWW�
NHUHV]WIpOpYHV�NpS]pVHN�WHUpQ�
$� IHOQĘWWRNWDWiV� NHUHWV]iPKR]� N|W|WW�� tJ\� D� V]DNPDSDOHWWD� WHUYH]pVpQpO�� D� NHUHWV]iPRN�
WHUYH]pVpQpO�HUUH�NLHPHOW�ILJ\HOPHW�V]�NVpJHV�IRUGtWDQL�

(]HQ� W~O� ± H[WUHPLWiVNpQW� LV� IHOIRJKDWy� ± D FHQWUXP� PLQGNpW� )ĘYiURVL� %�QWHWpV�
YpJUHKDMWiVL�,QWp]HWEHQ��SLORW�SURJUDP�J\DQiQW��������IĘ�HUHMpLJ�UpV]W�YHV]�±�D]�HJ\LN�EXGDSHVWL�
WiUV�FHQWUXP�iOWDO�V]HUYH]HWW�YLOODQ\V]HUHOĘ�NpS]pV�PHOOHWW�± D]�HOtWpOWHN�V]DNiFVNpS]pVpEHQ��$]
iWODJRV�RNWDWiVL�N|U�OPpQ\HNWĘO�YDOy�HOWpUpVW�D]�DGMD��KRJ\�H]�HVHWEHQ�D�WDQiU�NROOpJiN�~J\�D�
KHWL����HOPpOHWL�yUiW��PLQW�D�J\DNRUODWL�yUiNDW D�E|UW|Q�IDODL�N|]|WW�RNWDWMiN��

$� UHLQWHJUiFLyV� WHYpNHQ\VpJ�� YDODPLQW� HJ\� UpJHEEHQ� HOĘNpV]tWHWW� 7È023�RV� N|]|V�
SURJUDP� NHUHWpEHQ�� D� PDJ\DURUV]iJL� E�QWHWpV�YpJUHKDMWiVL� LQWp]HWHN� YH]HWĘLQHN� W|EEVpJpYHO�
PiU�PHJLVPHUNHGWHP��(�EHV]pOJHWpVHN�VRUiQ�V]iPRV�HVHWEHQ�IHOYHWĘG|WW�D]�D]�LJpQ\��KRJ\�D�
VDMiW�V]HPpO\L�iOORPiQ\EyO�MHOHQWĘV�V]iPEDQ�EHNDSFVROyGQiQDN�D�IHOQĘWWRNWDWiV�NHUHWpEHQ�]DMOy�
Q\HOYL�NpS]pVHNEH��%t]RP�EHQQH��KRJ\�H]�D]�LJpQ\�D�W|UYpQ\DONRWyNQiO��LOOHWYH�D�IHQQWDUWyQiO�
PHJKDOOJDWiVUD� WDOiO�� 0LYHO� D� YHQGpJOiWiV�� WXULV]WLND� WHU�OHWpQ� HOHQJHGKHWHWOHQ� D� PHJIHOHOĘ�
Q\HOYL�NpS]pV��V�D %9+6=&�LVNROiL�N|]�O�W|EEHQ�MHOHVNHGQHN�EHQQH��H]pUW�D�M|YĘEHQ�D�Q\HOYL�
IHOQĘWWNpS]pV��Q\HOYL�IHOQĘWWRNWDWiV�RUV]iJRV�Ei]LV�FHQWUXPiW�OHKHWQH�IHOpStWHQL LWW��

$�IHOQĘWWNpS]pV
$� IHOQĘWWNpS]pV� pV� D� IHOQĘWWRNWDWiV� IRJDOPiW� J\DNRUWD� PpJ� D� V]DNNpS]pVEHQ� GROJR]yN� LV�
HOĘV]HUHWHWWHO�NHYHULN��/pQ\HJpW�WHNLQWYH�H�NpW�NpS]pVIRUPD�N|]|WW�D]�D�N�O|QEVpJ��KRJ\�PtJ�±
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D�PLQW�D]W�IHQWHEE�NLIHMWHWWHP�± D�IHOQĘWWRNWDWiV�KRVV]DEE�NpS]pVL�LGHMĦ�pV�D QDSSDOL�UHQGV]HUĦ�
LVNRODL� RNWDWiVQDN� PHJIHOHOĘHQ� D]� RV]WiO\RNDW� V]HSWHPEHUEHQ�� LOOHWYH� NHUHV]WIpOpYNRU�
LQGtWKDWMXN�� DGGLJ� D� IHOQĘWWNpS]pV� U|YLGHEE�� LVNRODUHQGV]HUHQ� NtY�OL� NpS]pV�� 5|YLGHEE�
OpOHJ]HWĦ�� WDQIRO\DPMHOOHJĦ� NpS]pV�� $]� HOĘEELW� D]� iOODP� ILQDQV]tUR]]D�� PtJ� D]� XWyEEL�
V]HUYH]KHWĘ�|QN|OWVpJHQ��YDJ\� OHKHW�XQLyV� IRUUiVRNEyO� �OVG��7È023��������D�PDJD�iOWDOXQN�
N|]HO� ������� IĘ� NpS]pVEH� YRQiViYDO� pV� PLQLPiOLV� OHPRU]VROyGiVL� PXWDWyN� PHOOHWWL� VLNHUHV�
YL]VJi]WDWiViYDO���

$ %XGDSHVWL� 9HQGpJOiWyLSDUL� pV� +XPiQ� 6]DNNpS]pVL� &HQWUXPEDQ� D� IHOQĘWWNpS]pVL�
WHYpNHQ\VpJHW�QHP�NHOOHWW�D]�DODSRNWyO�IHOpStWHQL��PLYHO�V]LQWH�PLQGHJ\LN�WDJLQWp]PpQ\�MHOHQWĘV�
WDSDV]WDODWRNDW�V]HU]HWW��(QQHN�PHJIHOHOĘHQ�UHQGHONH]WHN�IHOQĘWWNpS]pVL�HQJHGpO\HNNHO�LV��(]HN�
V]iPD� WHUPpV]HWHVHQ� EĘYtWKHWĘ� D� PLQGHQNRUL� SLDFL� LJpQ\HNQHN� PHJIHOHOĘHQ�� D� PHJOpYĘ�
HQJHGpO\HN� NLHJpV]tWpVpW� NpUYH�� DYDJ\� D� EHMHOHQWpVL� MRJJDO� pOYH�� LOOHWĘOHJ� ~M� HQJHGpO\HN�
HQJHGpO\H]pVL�IRO\DPDWiQDN�HOLQGtWiVD�UpYpQ�

3iO\DN|YHWpV
$�PDL�QDSLJ�QHP�VLNHU�OW�LJD]iQ�VLNHUHV�SiO\DN|YHWpVL�UHQGV]HUW�NLGROJR]QL��SHGLJ�H]�D�

V]DNNpS]Ę� LVNROiNEDQ� IRO\y� SHGDJyJLDL�� V]DNPDL�PXQND� IRNPpUĘMpQ� W~O� D�PXQNDHUĘ�SLDFRQ�
PXWDWNR]y��UpV]EHQ�VWDQGDUG��UpV]EHQ�YiOWR]y�|VV]HWpWHOĦ�LJpQ\HNUH�MHOHQWNH]Ę�PXQNDYiOODOyN�
HOKHO\H]NHGpVpUH�� LOOHWĘOHJ� WDUWyVDQ� D� PXQNDHUĘ�SLDFRQ� YDOy� EHQQPDUDGiViUD� YLOiJtWDQD� Ui��
-HO]pVpUWpNĦ��V�HJ\EHQ�LQWp]PpQ\HV�HOMiUiVRN�NLDODNtWiViW�PHJNtYiQy��UHQGV]HUHVHQ�PHJ~MXOy��
LQIRUPDWtY� Ei]LVNpQW� LV� V]ROJiOQD� D� V]DNNpS]Ę� LQWp]PpQ\HLQNEHQ� YpJ]HWW� ILDWDORN WRYiEEL�
V]DNPDL�pOHWSiO\iMiUyO�

$�OHPRU]VROyGiV�FV|NNHQWpVHD� 6]DNNpS]pVL� +Ë'� SURJUDP�� YDODPLQW� D]� 61,�V� pV� D� %70�V� GLiNRN� V]DNV]HUĦ�HOOiWiVD�UpYpQ
$ 6]DNNpS]pVL�+Ë'�SURJUDP �����V]HSWHPEHUpWĘO�W|UWpQĘ�EHYH]HWpVpWĘO�D�UHQGNtY�O�PDJDV�
OHPRU]VROyGiVL� UiWD� �PHJN|]HOtWĘHQ� ����� MHOHQWĘV� FV|NNHQpVpW� YiUMXN�� $� MHOHQOHJ� PĦN|GĘ�
.|]QHYHOpVL�+Ë'�SURJUDP�N�O|QE|]Ę�YiOIDMDLQDN�����± ���KyQDSRV��KDQJV~O\R]RWW�MHOOHP]ĘMH��
KRJ\� D� N|]LVPHUHWL WiUJ\DN� LVPHUHWDQ\DJiQDN� SyWOiViUD� IyNXV]iO�� (PLDWW� D� WDQXOyN� MHOHQWĘV�
KiQ\DGD� D� +Ë'�DV� RV]WiO\RNEyO� LV� OHPRU]VROyGLN�� KLV]¶� D]� D� IDMWD� KDJ\RPiQ\RV� SHGDJyJLDL�
PyGV]HUWiU��PHO\�D�W|EEVpJL�ILDWDORN�HVHWpEHQ�HUHGPpQ\HVHQ�DONDOPD]KDWy��HVHW�NEHQ�H]�NRUiQW�
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VHP� LJD]�� $]� D� J\HUPHN�� ILDWDO�� DNL� N�O|QE|]Ę� RNRNUD� YLVV]DYH]HWKHWĘHQ� DOLJ� YiUWD�� KRJ\�
PHJV]DEDGXOMRQ�D]�iOWDOiQRV�LVNRODL�SDGRNEyO��QHP�pUH]�HUĘV�NpV]WHWpVW�~MIHQW�D�V]iUD]�HOPpOHWL�
LVPHUHWHN�HOVDMiWtWiViUD��8J\DQDNNRU�V]tYHVHQ�WHYpNHQ\NHGLN�D�EHOVĘ�WDQPĦKHO\HN�DGWD��HOĘV]|U�
FVDN�MiWpNRV��ILJ\HOHPIHONHOWĘ��YDOyMiEDQ�HOVĘNpQW�HJ\IDMWD�PXQNDNXOW~UiW�HOVDMiWtWDWQL�NtYiQy��
LQVSLUiOy�N|UQ\H]HWEHQ��$�6]DNNpS]pVL�+Ë'�SURJUDP�WHKiW�D�PD[LPXP���IĘV�FVRSRUWEDQ�W|UWpQĘ�
WHYpNHQ\NHGWHWpVUH�� LOOHWĘOHJ� D� V]�NVpJHV� HOPpOHWL LVPHUHWHN� H]HQ� NHUHV]W�OL� HOVDMiWtWWDWiViUD�
�J\DNRUODW�DODS~�HOPpOHW��KHO\H]L�D�KDQJV~O\W��$�N|WHOH]ĘHQ�HOYiUW�HJ\pQL�IHMOHV]WpVL�WHUYHNQHN�
LV�N|V]|QKHWĘHQ�D]�HJ\VpJHVHQ�NpW�pYHV�NpS]pVL�LGĘEHQ�D�EHYRQW�ILDWDORN�WDQ~VtWYiQ\W�V]HUH]QHN�
D]� iOWDOiQRV� LVNROD� EHIHMH]WpUĘO�� WRYiEEi� HOVDMiWtWDWQDN� HJ\� YDOyV� PXQNDHUĘ�SLDFL�
UHOHYDQFLiYDO�EtUy�UpV]�V]DNNpSHVtWpVW LV��$�UHQGV]HU�IHO�OUĘO�Q\LWRWWViJiQDN�pV�D�ÄOHiJD]iVRN´�
�D]D]�HJ\LN�OHKHWĘVpJNpQW�D�PXQNDHUĘ�SLDFUD�W|UWpQĘ�NLOpSpV�EL]WRVtWRWW��PHJOpWH��YDODPLQW�D�
QHP�KDJ\RPiQ\RV�SHGDJyJLDL�PyGV]HUHN�DONDOPD]iVD�UpYpQ�D�+Ë'�DV�ILDWDORN�HJ\�UpV]pQHN�D�
W|EEVpJL�V]DNNpS]pVEH�W|UWpQĘ�EHYRQiVD�LV�MRJRV�HOYiUiV�D�IHQQWDUWy�UpV]pUĘO��$�PiU�HOVDMiWtWRWW
UpV]�V]DNNpSHVtWpV�WHOMHV�V]DNNpSHVtWpVpQHN�PHJWDQXOiVD�WRYiEE�HUĘVtWHQp�D�WiUVDGDORPED�YDOy�
PLQpO�WHOMHVHEE�LQWHJUiFLy�PHJYDOyVXOiViW��

$� 6]DNNpS]pVL� +Ë'� SURJUDPRV� RV]WiO\RNDW� D� %XGDSHVWL� 9HQGpJOiWyLSDUL pV� +XPiQ�
6]DNNpS]pVL�&HQWUXP�NpW�LVNROiMD��D�'RERV�&��-y]VHI�pV�D�.DQL]VD\�'RURWW\D�YiOODOWD�IHO�D�����
�� �����HV� WDQpYWĘO�� 6]HPpO\� V]HULQW� PLQGLJ� LV� KDQJV~O\R]WDP�� KRJ\� H]W� D� IDMWD� RNWDWiVL�
PyGR]DWRW� FVDNLV� |QNpQWHV�� D]� DODSNRQFHSFLyYDO� D]RQRVXOQL� WXGy� WDQWHVW�OHWHNQHN� V]DEDG�
IHOYiOODOQLXN��(OOHQNH]Ę�HVHWEHQ�NXGDUFRW�NXGDUFUD�IRJ�KDOPR]QL�pV�HUHGPpQ\WHOHQQp�YiOQDN�
~J\�D�WDQiU��PLQW�D]�RGD�IHOYHWW�ILDWDO�PLQGHQQDSMDL�± V�tJ\�pSSHQ�DUUD�D�OHPRU]VROyGiVUD�NHU�O�
VRU��PHO\QHN�PHJDNDGiO\R]iViUD��FV|NNHQWpVpUH�KtYWiN�H�SURJUDPRW�OpWUH���

$�OHPRU]VROyGiVW�V]LQWpQ�pUGHPEHQ�FV|NNHQWĘ�HV]N|]QHN�YpOHP�D�FHQWUXP�LVNROiLEDQ�
D]�$-3 �$UDQ\�-iQRV�3URJUDP��pV�D�0$&,.$�SURJUDPRN��ÒW�D�V]DNPiKR]��ÒW�D]�pUHWWVpJLKH]��
NLWHUMHV]WpVpW�D]�pULQWHWW�ILDWDORN�YRQDWNR]iViEDQ��0HJYL]VJiODQGy��KRJ\�D�PLVNROFL�J\|NHUĦ��
D]� RUV]iJ� QpPHO\� LVNROiMiEDQ�PiU� SLORW�SURJUDPNpQW� My� HUHGPpQ\HNHW� IHOPXWDWQL� WXGy�.,3�
SURJUDP� EHYH]HWpVpQHN� OHKHWĘVpJH�� GH� HUUĘO� IHOHOĘVHQ� FVDNLV� D� UHOHYiQV� DGDWRN� LVPHUHWpQHN�
IpQ\pEHQ�OHKHW�PDMG�G|QWHQL�����

$]�61,�V�pV�%701�HV�WDQXOyN�V]DNV]HUĦ��D�V]DNpUWĘL�YpOHPpQ\HNEHQ�HOĘtUW�UHKDELOLWiFLyV�
yUiNQDN� PHJIHOHOĘ� HOOiWiVD� V]LQWpQ� NLHPHOW� IHODGDWNpQW� NH]HOHQGĘ�� 0D� D� PDJ\DU� N|]RNWDWiV�
UHQGV]HUpEHQ�± yYRGiWyO�D]�HJ\HWHPLJ�±��������61,�V�ILDWDOW�WDUWDQDN�V]iPRQ��.|]�O�N��������
LQWHJUiOWDQ�� PtJ� FFD� ������� V]HJUHJiOWDQ� QHYHOĘGLN�� -HOHQWĘV� KiQ\DGXN� D� V]DNNpS]pVEHQ�
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WDOiOKDWy�� W|EEVpJpEHQ�LQWHJUiOWDQ��iP�MHOHQWĘV�V]iP~�WDQXOy V]HJUHJiOW�IRUPiEDQ QHYHOKHWĘ�
RNWDWKDWy�KDWpNRQ\DQ���

$�VDMiWRV�QHYHOpVL�LJpQ\Ħ�J\HUPHN��ILDWDO�IRJDOPiW�D]�1NW�����������KDWiUR]]D�PHJ��PL�
V]HULQW� ÄD]� D� N�O|QOHJHV� EiQiVPyGRW� LJpQ\OĘ� J\HUPHN�� WDQXOy�� DNL� D� V]DNpUWĘL� EL]RWWViJ�
V]DNpUWĘL�YpOHPpQ\H�DODSMiQ�

x PR]JiVV]HUYL��
x pU]pNV]HUYL���OiWiVL��KDOOiVL��
x pUWHOPL�YDJ\�
x EHV]pGIRJ\DWpNRV��
x W|EE�IRJ\DWpNRVViJ�HJ\�WWHV�HOĘIRUGXOiVD�HVHWpQ�KDOPR]RWWDQ�IRJ\DWpNRV��
x DXWL]PXV�VSHNWUXP�]DYDUUDO�YDJ\�
x HJ\pE� SV]LFKpV� IHMOĘGpVL� ]DYDUUDO� �V~O\RV� WDQXOiVL�� ILJ\HOHP�� YDJ\�

PDJDWDUWiVV]DEiO\R]iVL�]DYDUUDO��N�]G´��
$ %70 IRJDOPiW�D������pYL�&;&�WY���������KDWiUR]]D�PHJ�

ÄEHLOOHV]NHGpVL�� WDQXOiVL��PDJDWDUWiVL�QHKp]VpJJHO�N�]GĘ�J\HUPHN�� WDQXOy��D]�D�N�O|QOHJHV�
EiQiVPyGRW�LJpQ\OĘ�J\HUPHN��WDQXOy��DNL�D�V]DNpUWĘL�EL]RWWViJ�V]DNpUWĘL�YpOHPpQ\H�DODSMiQ�D]�
pOHWNRUiKR]� YLV]RQ\tWRWWDQ� MHOHQWĘVHQ� DOXOWHOMHVtW�� WiUVDV� NDSFVRODWL� SUREOpPiNNDO�� WDQXOiVL��
PDJDWDUWiVV]DEiO\R]iVL� KLiQ\RVViJRNNDO� N�]G�� N|]|VVpJEH� YDOy� EHLOOHV]NHGpVH�� WRYiEEi�
V]HPpO\LVpJIHMOĘGpVH� QHKH]tWHWW� YDJ\� VDMiWRV� WHQGHQFLiNDW� PXWDW�� GH� QHP� PLQĘV�O� VDMiWRV�
QHYHOpVL�LJpQ\ĦQHN´

$�V]DNNpS]pV�V]HJUHJiOW�LVNRODWtSXVD�D�VSHFLiOLV�V]DNLVNROD��PHO\�MHOOHP]ĘHQ�D]�HQ\KH�
pUWHOPL� IRJ\DWpNRV� �WDQXOiVEDQ� DNDGiO\R]RWW� �� %12� ���� ILDWDORN� V]DNNpS]Ę� LQWp]PpQ\H�� GH�
V]iPRV�pS�LQWHOOHNWXV~��GH�OiWiV����KDOOiV���PR]JiVVpU�OW��VLNHUWHOHQ�LQWHJUDWtY�HOOiWiVEyO�NLNHU�OĘ�
GLiN�LV�LWW�VDMiWtWKDWMD�HO�WHOMHV�YDJ\�UpV]�V]DNNpSHVtWpVHN�YDODPHO\LNpW��-HOHQOHJ�V]iPXNUD�N|]HO�
PDMG�V]i]KR]�N|]HOtWĘ�DGDSWiOW�V]DNNpS]pVL�NHUHWWDQWHUY�iOO�UHQGHONH]pVUH��GH�|U|PWHOL��KRJ\�D�
N|]HOM|YĘEHQ�LV�IRO\WDWyGLN�H]�D]�DGDSWiFLyV�IRO\DPDW��

$�V]HJUHJiOW�LVNRODWtSXV�DNNRU�PĦN|GLN�HUHGPpQ\HVHQ��KD�D�V]HJUHJiFLyW�QHP�PLQW�FpOW��
KDQHP� PLQW� KDWiVRV� pV� FpOLUiQ\RV� HV]N|]W� KDV]QiOMiN� IHO�� (]HQ� HV]N|]� V]HUYHV� UpV]H� D]� XQ�
SR]LWtY�GLV]NULPLQiFLy�D�PXQNDHUĘ�SLDFL�DONDOPDVViJ�pUGHNpEHQ��SO��

x 0HJKRVV]DEEtWRWW�NpS]pVL�LGĘ�OHKHWĘVpJH�����pYHV�NRULJ�
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x $GDSWiOW�V]DNNpS]pVL�SURJUDPRN�����GE�NpW�pYIRO\DPRV�����GE�QpJ\�pYIRO\DPRV�
x 7RYiEEL� V]DNPD�V]DNPiN� LQJ\HQHVVpJH� �VW�� VO�� VP�� VK� ��� V]DNPD�� W|EEL�

IRJ\DWpNRVViJ�HVHWpQ�PLQGHQ�LVNRODUHQGV]HUĦ�RNWDWiV�LQJ\HQHV�
x 6]DNYpOHPpQ\�DODSMiQ�UHKDELOLWiFLyV�FpO~�IRJODONR]iV�����������UHQG������������

N|WHOH]Ę�WDQyUD���
x .pUHOHPUH�IHOPHQWpVL�OHKHWĘVpJ�WDQWiUJ\UpV]HN��WDQWiUJ\DN�DOyO
x .pUHOHPUH�NHGYH]PpQ\HN�D�YL]VJD�IRO\DPDWiEDQ
x LQJ\HQHVHQ�HOVDMiWtWKDWy�PiVRGV]DNPD�OHKHWĘVpJH�QDSSDOL�UHQGV]HUEHQ
x ��H�RV]WiO\ED��HOĘNpV]tWĘ�pYIRO\DP����pV�QHP�V]DNPiUD�YDOy�IHOYpWHO

$=�61,�V��%70�HV�� LQWHJUiOWDQ�QHYHOW�ILDWDORN�WHNLQWHWpEHQ�D�7.%6=59�N��7DQXOiVL�
.pSHVVpJHNHW� 9L]VJiOy� 5HKDELOLWiFLyV� pV� .pS]pVL� %L]RWWViJRN�� iOWDO� NLiOOtWRWW� V]DNpUWĘL�
YpOHPpQ\HNEHQ�PHJKDWiUR]RWW��D]�pULQWHWWHN�IHOp�N|WHOH]ĘHQ�HOOiWDQGy�UHKDELOLWiFLyV�yUiNDW�D]�
LJD]JDWyNQDN� D]� XWD]y� J\yJ\SHGDJyJLDL� KiOy]DWWDO�� YDJ\� ± V� H]� OHQQH� HJ\pUWHOPĦHQ� D�
V]HUHQFVpVHEE� PHJROGiV� ± VDMiW� DONDOPD]iV~� J\yJ\SHGDJyJXVVDO�� IHMOHV]WĘSHGDJyJXVVDO��
ORJRSpGXVVDO��V]XUGRSHGDJyJXVVDO��VWE��V]�NVpJHV�HOOiWWDWQLXN��

$]�61,�V��%70�HV��ILDWDORN�N|UpEHQ�YpJ]HWW��iOWDODP�NRRUGLQiOW�RUV]iJRV�IHOPpUpV�
HUHGPpQ\HL� SRQWRV� DGDWRNDW� EL]WRVtW� D� G|QWpVKR]yNQDN� D� ����� ������� WDQpYUH�
SURJQRV]WL]iOKDWy� IHODGDWRNNDO� |VV]HI�JJpVEHQ�� $ V]DNpUWĘL� YpOHPpQ\HNHQ� DODSXOy�
LJD]JDWyL� KDWiUR]DWRNEDQ� PHJIRJDOPD]RWWDN� HOOHQpUH� D� V]DNNpS]pVEHQ� WDQXOy� 61,�V
ILDWDORNQiO� PLQG|VV]HVHQ� �������� yUD�� PtJ� D� V]DNNpS]pVEHQ� WDQXOy� %70�V� GLiNRNQiO�
��������yUD�HOOiWDWODQ�

$� %XGDSHVWL� 9HQGpJOiWyLSDUL� pV� +XPiQ� 6]DNNpS]pVL� &HQWUXP� YRQDWNR]iViEDQ� ±
LVNROiNUD�OHERQWRWWDQ�± D]�DOiEEL�ÄHUHGPpQ\HN´�V]�OHWWHN��PHO\HN�IRO\RPiQ\DNpQW�MDYDVODWRW�
WHV]HN� D� V]�NVpJHV� J\yJ\SHGDJyJLDL� V]DNRV� HOOiWiV� EL]WRVtWiViQDN� PLNpQWMpUH�� DQQDN�
pUGHNpEHQ�� KRJ\� D� OHPRU]VROyGiVL� UiWD� HUĘWHOMHV� pV� PLHOĘEEL� FV|NNHQpVH�
EHN|YHWNH]KHVVpN�
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$�&(17580�61,��%70�',È.-$,1$.�(//È7È6,�+(/<=(7.e3(
61,�WDQXOyN�WHOMHV�N|UĦ�HOOiWiViUD�NLGROJR]RWW�MDYDVODWRN
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ĠƌƚĞůŵŝ�ĨŽŐǇĂƚĠŬŽƐ�d�E�<͕�ŽůŝŐƌŽĨƌĠŶǀĞŐǇĞƐ�ĐƐŽƉŽƌƚ�ŐǇſŐǇƉĞĚ͘ ϮϮ ϴ ϭϯ ϭ�Ĩƅ

dƂƌǀĠŶǇ�Ą ů ƚĂ ů �Ğůƅşƌƚ�ĐƐŽƉŽƌƚŽŬ
:ĞůĞŶůĞŐŝ�ĄůůĂƉŽƚ)RJODONR]iVRN�WtSXVDL MƌĂƐǌĄŵ WĞĚĂŐſŐƵƐ�ůĠƚƐǌĄŵ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϲϲ�

ϱ

ϳ
ϲ

Ϯ Ϯ

^E/�ƚĂŶƵůſŬ�ƐǌĄŵĂ��s,^����ſŬĂǇ�:ĄŶŽƐ�^ǌĂŬŬƂǌĠƉ�/ƐŬŽůĄũĂ�

ŝƐŬŽůĂŝ�ŬĠƉĞƐƐĠŐĞŬ�ŬĞǀĞƌƚ�ǌĂǀĂƌĂ
ĞŐǇĠď�ƉƐǌŝĐŚĠƐ�ĨĞũůƅĚĠƐŝ�ǌĂǀĂƌƌĂůŬƺǌĚƅ
ĞŐǇĠď�ƉƐǌŝĐŚĠƐ�ĨĞũůƅĚĠƐŝ�ǌĂǀĂƌƌĂůŬƺǌĚƅ
ďĞƐǌĠĚĨŽŐǇĂƚĠŬŽƐ
ŶĂŐǇŽƚŚĂůůſ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϲϳ�

ϭϱϲ

ϱ

dƂƌǀĠŶǇ�ƐǌĞƌŝŶƚ�ƐǌƺŬƐĠŐĞƐ�ſƌĂƐǌĄŵ��s,^����ſŬĂǇ�:ĄŶŽƐ�^ǌĂŬŬƂǌĠƉ�/ƐŬŽůĄũĂ�

ŐǇſŐǇƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬ͘�Ͳ�ŝƐŬŽůĂŝŬĠƉĞƐƐĠŐĞŬ�ŬĞǀĞƌƚ�ǌĂǀĂƌĂŽůŝŐŽĨƌĠŶ͕�ƚĂŶ͘ĂŬĂĚ͘�ƉƐǌŝĐŚŽ

ůŽŐŽƉĠĚŝĂŝ�ĨŽŐůĂůŬŽǌĄƐ�ůŽŐŽƉĠĚƵƐ

ƐǌƵƌĚŽƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬŽǌĄƐƐǌƵƌĚŽƉĞĚ͘



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϲϴ�

Ϭ͕ϳϱϬ͕ϯϬ

Ϭ͕Ϯϱ

^ǌƺŬƐĠŐĞƐ�ƉĞĚĂŐſŐƵƐůĠƚƐǌĄŵ��s,^����ſŬĂǇ�:ĄŶŽƐ�^ǌĂŬŬƂǌĠƉ�
/ƐŬŽůĄũĂ�

ŐǇſŐǇƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬ͘�Ͳ�ŝƐŬŽůĂŝŬĠƉĞƐƐĠŐĞŬ�ŬĞǀĞƌƚ�ǌĂǀĂƌĂŽůŝŐŽĨƌĠŶ͕�ƚĂŶ͘ĂŬĂĚ͘�ƉƐǌŝĐŚŽ

ůŽŐŽƉĠĚŝĂŝ�ĨŽŐůĂůŬŽǌĄƐ�ůŽŐŽƉĠĚƵƐ

ƐǌƵƌĚŽƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬŽǌĄƐƐǌƵƌĚŽƉĞĚ͘



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϲϵ�

ϵ͘�ĠǀĨ͘ ϭϬ͘�ĠǀĨ͘ ϭϭ͘�ĠǀĨ͘ ϭϮ͘�ĠǀĨ͘ ϭϯ͘�ĠǀĨ͘ ϭϰ͘�ĠǀĨ͘
&ƅ &ƅ &ƅ &ƅ &ƅ &ƅ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ

ĚǇƐůĞǆŝĂͬĚǇƐŐƌĂƉŚŝĂͬĚǇƐĐĂůĐƵůŝĂ ϭ ϭ ϭ Ϯ ǆ
ŬĞǀĞƌƚ�ƐƉĞĐŝĨŝŬƵƐ�ĨĞũůƅĚĠƐŝ�ǌĂǀĂƌ ϭ ϭ ϭ Ϯ͕ϱ ǆ
ďĞƐǌĠĚĨŽŐǇĂƚĠŬŽƐ ϭ ϭ Ϯ ϭ ϱ͕ϱ ǆĞŐǇĠď�ƉƐǌŝĐŚĠƐ�ĨĞũůƅĚĠƐŝ�ǌĂǀĂƌƌĂů�ŬƺǌĚƅ ϭ ϭ ϭ Ϯ͕ϱ ǆ

KůŝŐƌŽĨĠŶ WƐǌŝĐŚŽ dŝĨůŽ >ŽŐŽƉĠĚƵƐ ^ǌŽŵĂƚŽ <ŽŶĚƵŬƚŽƌ^E/ͲƚşƉƵƐ
�ǀĨŽůǇĂŵ &ƅƂƐƐǌ �ƐŽƉŽƌƚŽŬ�ƐǌĄŵĂ

ŚĞƚŝ�ſƌĂƐǌĄŵĂ��
ϮϬϭϭ͘�Ġǀŝ��y�͘�ƚǀ͘�ϲ͘�ŵĞůůĠŬůĞƚ�

'ǇſŐǇƉĞĚĂŐſŐƵƐdĂŶĂŬ ^ǌƵƌĚŽ

&ƅ �ƐŽƉŽƌƚ ũĞůĞŶůĞŐŝ ƚƂƌǀĠŶǇ�Ɛǌ͘�ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ

ŐǇſŐǇƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬ͘�Ͳ�ŝƐŬŽůĂŝ�ŬĠƉĞƐƐĠŐĞŬ�ŬĞǀĞƌƚ�ǌĂǀĂƌĂ�ŽůŝŐŽĨƌĠŶ͕�ƚĂŶ͘ĂŬĂĚ͘�ƉƐǌŝĐŚŽ
Ϯ ϱ Ϭ͕Ϯϱ

ŐǇſŐǇƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬ͘�ͲĂǌ�ĂŬƚŝǀŝƚĄƐ�ĠƐ�ĨŝŐǇĞůĞŵ�ǌĂǀĂƌĂŝ�ƉƐǌŝĐŚŽůŽŐŽƉĠĚŝĂŝ�ĨŽŐůĂůŬŽǌĄƐ�ůŽŐŽƉĠĚƵƐ Ϯ ϳ͕ϱ Ϭ͕ϯϴ
ƐǌŽŵĂƚŽƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬŽǌĄƐ�ƐǌŽŵĂƚŽƉĞĚ͖͘�ŬŽŶĚƵŬƚŽƌƚŝĨůŽƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬŽǌĄƐ�ƚŝĨůŽƉĞĚ͘ƐǌƵƌĚŽƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬŽǌĄƐ�ƐǌƵƌĚŽƉĞĚ͘ĠƌƚĞůŵŝ�ĨŽŐǇĂƚĠŬŽƐ�d�E�<͕�ŽůŝŐƌŽĨƌĠŶǀĞŐǇĞƐ�ĐƐŽƉŽƌƚ�ŐǇſŐǇƉĞĚ͘ ϱ Ϭ Ϭ Ϭ

)RJODONR]iVRN�WtSXVDL
:ĞůĞŶůĞŐŝ�ĄůůĂƉŽƚ dƂƌǀĠŶǇ�Ą ů ƚĂ ů �Ğůƅşƌƚ�ĐƐŽƉŽƌƚŽŬ

MƌĂƐǌĄŵ WĞĚĂŐſŐƵƐ�



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϳϬ�

ϭ

ϭ
Ϯ

ϭ

^E/�ƚĂŶƵůſŬ�ƐǌĄŵĂ��s,^����ŽďŽƐ��͘�:ſǌƐĞĨ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ

ĚǇƐůĞǆŝĂͬĚǇƐŐƌĂƉŚŝĂͬĚǇƐĐĂůĐƵůŝĂ
ŬĞǀĞƌƚ�ƐƉĞĐŝĨŝŬƵƐ�ĨĞũůƅĚĠƐŝ�ǌĂǀĂƌ
ďĞƐǌĠĚĨŽŐǇĂƚĠŬŽƐ
ĞŐǇĠď�ƉƐǌŝĐŚĠƐ�ĨĞũůƅĚĠƐŝ�ǌĂǀĂƌƌĂůŬƺǌĚƅ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϳϭ�

ϱ

ϳ͕ϱ

dƂƌǀĠŶǇ�ƐǌĞƌŝŶƚ�ƐǌƺŬƐĠŐĞƐ�ſƌĂƐǌĄŵ��s,^����ŽďŽƐ��͘�:ſǌƐĞĨ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ

ŐǇſŐǇƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬ͘�Ͳ�ŝƐŬŽůĂŝŬĠƉĞƐƐĠŐĞŬ�ŬĞǀĞƌƚ�ǌĂǀĂƌĂŽůŝŐŽĨƌĠŶ͕�ƚĂŶ͘ĂŬĂĚ͘�ƉƐǌŝĐŚŽ
ůŽŐŽƉĠĚŝĂŝ�ĨŽŐůĂůŬŽǌĄƐ�ůŽŐŽƉĠĚƵƐ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϳϮ�

Ϭ͕Ϯϱ

Ϭ͕ϯϴ

^ǌƺŬƐĠŐĞƐ�ƉĞĚĂŐſŐƵƐůĠƚƐǌĄŵ��s,^����ŽďŽƐ��͘�:ſǌƐĞĨ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ

ŐǇſŐǇƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬ͘�Ͳ�ŝƐŬŽůĂŝŬĠƉĞƐƐĠŐĞŬ�ŬĞǀĞƌƚ�ǌĂǀĂƌĂŽůŝŐŽĨƌĠŶ͕�ƚĂŶ͘ĂŬĂĚ͘�ƉƐǌŝĐŚŽ
ůŽŐŽƉĠĚŝĂŝ�ĨŽŐůĂůŬŽǌĄƐ�ůŽŐŽƉĠĚƵƐ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϳϯ�

ϵ͘�ĠǀĨ͘ ϭϬ͘�ĠǀĨ͘ ϭϭ͘�ĠǀĨ͘ ϭϮ͘�ĠǀĨ͘ ϭϯ͘�ĠǀĨ͘ ϭϰ͘�ĠǀĨ͘&ƅ &ƅ &ƅ &ƅ &ƅ &ƅ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐĞŐǇĠď�ƉƐǌŝĐŚĠƐ�ĨĞũůƅĚĠƐŝ�ǌĂǀĂƌƌĂů�ŬƺǌĚƅ ϭ Ϯ ϯ ϭ Ϯ͕ϱ ƵƚĂǌſ ǆ
^E/ͲƚşƉƵƐ �ǀĨŽůǇĂŵ &ƅƂƐƐǌ �ƐŽƉŽƌƚŽŬ�ƐǌĄŵĂ

ŚĞƚŝ�ſƌĂƐǌĄŵĂ��
ϮϬϭϭ͘�Ġǀŝ��y�͘�ƚǀ͘�ϲ͘�ŵĞůůĠŬůĞƚ�

'ǇſŐǇƉĞĚĂŐſŐƵƐdĂŶĂŬ ^ǌƵƌĚŽ KůŝŐƌŽĨĠŶ WƐǌŝĐŚŽ dŝĨůŽ >ŽŐŽƉĠĚƵƐ ^ǌŽŵĂƚŽ <ŽŶĚƵŬƚŽƌ

&ƅ �ƐŽƉŽƌƚ ũĞůĞŶůĞŐŝ ƚƂƌǀĠŶǇ�Ɛǌ͘�ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ

ŐǇſŐǇƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬ͘�Ͳ�ŝƐŬŽůĂŝ�ŬĠƉĞƐƐĠŐĞŬ�ŬĞǀĞƌƚ�ǌĂǀĂƌĂ�ŽůŝŐŽĨƌĠŶ͕�ƚĂŶ͘ĂŬĂĚ͘�ƉƐǌŝĐŚŽ
ϭ Ϯ͕ϱ Ϭ͕ϭϯ

ŐǇſŐǇƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬ͘�ͲĂǌ�ĂŬƚŝǀŝƚĄƐ�ĠƐ�ĨŝŐǇĞůĞŵ�ǌĂǀĂƌĂŝ�ƉƐǌŝĐŚŽůŽŐŽƉĠĚŝĂŝ�ĨŽŐůĂůŬŽǌĄƐ�ůŽŐŽƉĠĚƵƐ
ƐǌŽŵĂƚŽƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬŽǌĄƐ�ƐǌŽŵĂƚŽƉĞĚ͖͘�ŬŽŶĚƵŬƚŽƌƚŝĨůŽƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬŽǌĄƐ�ƚŝĨůŽƉĞĚ͘ƐǌƵƌĚŽƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬŽǌĄƐ�ƐǌƵƌĚŽƉĞĚ͘ĠƌƚĞůŵŝ�ĨŽŐǇĂƚĠŬŽƐ�d�E�<͕�ŽůŝŐƌŽĨƌĠŶǀĞŐǇĞƐ�ĐƐŽƉŽƌƚ�ŐǇſŐǇƉĞĚ͘ ϯ ϭ Ϭ

)RJODONR]iVRN�WtSXVDL
:ĞůĞŶůĞŐŝ�ĄůůĂƉŽƚ dƂƌǀĠŶǇ�Ą ů ƚĂ ů �Ğůƅşƌƚ�ĐƐŽƉŽƌƚŽŬ

MƌĂƐǌĄŵ WĞĚĂŐſŐƵƐ�



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϳϰ�

ϯ

^E/�ƚĂŶƵůſŬ�ƐǌĄŵĂ��s,^���&ŽĚŽƌ�:ſǌƐĞĨ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ

ĞŐǇĠď�ƉƐǌŝĐŚĠƐ�ĨĞũůƅĚĠƐŝǌĂǀĂƌƌĂů�ŬƺǌĚƅ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϳϱ�

Ϯ͕ϱ

dƂƌǀĠŶǇ�ƐǌĞƌŝŶƚ�Ğůƅşƌƚ�ſƌĂƐǌĄŵ��s,^���&ŽĚŽƌ�:ſǌƐĞĨ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ

ŐǇſŐǇƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬ͘�Ͳ�ŝƐŬŽůĂŝŬĠƉĞƐƐĠŐĞŬ�ŬĞǀĞƌƚ�ǌĂǀĂƌĂŽůŝŐŽĨƌĠŶ͕�ƚĂŶ͘ĂŬĂĚ͘�ƉƐǌŝĐŚŽ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϳϲ�

^ǌƺŬƐĠŐĞƐ�ƉĞĚĂŐſŐƵƐůĠƚƐǌĄŵ��s,^���&ŽĚŽƌ�:ſǌƐĞĨ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ

ŐǇſŐǇƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬ͘�ͲŝƐŬŽůĂŝ�ŬĠƉĞƐƐĠŐĞŬ�ŬĞǀĞƌƚǌĂǀĂƌĂ�ŽůŝŐŽĨƌĠŶ͕�ƚĂŶ͘ĂŬĂĚ͘ƉƐǌŝĐŚŽ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϳϳ�

ϵ͘�ĠǀĨ͘ ϭϬ͘�ĠǀĨ͘ ϭϭ͘�ĠǀĨ͘ ϭϮ͘�ĠǀĨ͘ ϭϯ͘�ĠǀĨ͘ ϭϰ͘�ĠǀĨ͘&ƅ &ƅ &ƅ &ƅ &ƅ &ƅ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐĚǇƐůĞǆŝĂͬĚǇƐŐƌĂƉŚŝĂͬĚǇƐĐĂůĐƵůŝĂ ϭ ϭ Ϯ ϰ ϭ Ϯ͕ϱ ǆ ǆ
ĞŐǇĠď�ƉƐǌŝĐŚĠƐ�ĨĞũůƅĚĠƐŝ�ǌĂǀĂƌƌĂů�ŬƺǌĚƅ ϭ Ϯ ϭ ϰ ϭ Ϯ͕ϱ ǆ ǆ
ďĞƐǌĠĚĨŽŐǇĂƚĠŬŽƐ ϭ ϭ ϭ ϱ ŶŝŶĐƐ

^E/ͲƚşƉƵƐ �ǀĨŽůǇĂŵ &ƅƂƐƐǌ �ƐŽƉŽƌƚŽŬ�ƐǌĄŵĂ
ŚĞƚŝ�ſƌĂƐǌĄŵĂ��

ϮϬϭϭ͘�Ġǀŝ��y�͘�ƚǀ͘�ϲ͘�ŵĞůůĠŬůĞƚ�

'ǇſŐǇƉĞĚĂŐſŐƵƐdĂŶĂŬ ^ǌƵƌĚŽ KůŝŐƌŽĨĠŶ WƐǌŝĐŚŽ dŝĨůŽ >ŽŐŽƉĠĚƵƐ ^ǌŽŵĂƚŽ <ŽŶĚƵŬƚŽƌ

&ƅ �ƐŽƉŽƌƚ ũĞůĞŶůĞŐŝ ƚƂƌǀĠŶǇ�Ɛǌ͘�ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ

ŐǇſŐǇƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬ͘�Ͳ�ŝƐŬŽůĂŝ�ŬĠƉĞƐƐĠŐĞŬ�ŬĞǀĞƌƚ�ǌĂǀĂƌĂ�ŽůŝŐŽĨƌĠŶ͕�ƚĂŶ͘ĂŬĂĚ͘�ƉƐǌŝĐŚŽ
ϭ Ϯ͕ϱ Ϭ͕ϭϯ

ŐǇſŐǇƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬ͘�ͲĂǌ�ĂŬƚŝǀŝƚĄƐ�ĠƐ�ĨŝŐǇĞůĞŵ�ǌĂǀĂƌĂŝ�ƉƐǌŝĐŚŽůŽŐŽƉĠĚŝĂŝ�ĨŽŐůĂůŬŽǌĄƐ�ůŽŐŽƉĠĚƵƐ Ϯ ϳ͕ϱ Ϭ͕ϯϴ
ƐǌŽŵĂƚŽƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬŽǌĄƐ�ƐǌŽŵĂƚŽƉĞĚ͖͘�ŬŽŶĚƵŬƚŽƌƚŝĨůŽƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬŽǌĄƐ�ƚŝĨůŽƉĞĚ͘ƐǌƵƌĚŽƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬŽǌĄƐ�ƐǌƵƌĚŽƉĞĚ͘ĠƌƚĞůŵŝ�ĨŽŐǇĂƚĠŬŽƐ�d�E�<͕�ŽůŝŐƌŽĨƌĠŶǀĞŐǇĞƐ�ĐƐŽƉŽƌƚ�ŐǇſŐǇƉĞĚ͘ ϵ ϭ ϰ ϭ�Ĩƅ

)RJODONR]iVRN�WtSXVDL
:ĞůĞŶůĞŐŝ�ĄůůĂƉŽƚ dƂƌǀĠŶǇ�Ą ů ƚĂ ů �Ğůƅşƌƚ�ĐƐŽƉŽƌƚŽŬ

MƌĂƐǌĄŵ WĞĚĂŐſŐƵƐ�



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϳϴ�

ϰ

ϰ

ϭ

^E/�ƚĂŶƵůſŬ�ƐǌĄŵĂ��s,^���'ƵŶĚĞů�<ĄƌŽůǇ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ

ĚǇƐůĞǆŝĂͬĚǇƐŐƌĂƉŚŝĂͬĚǇƐĐĂůĐƵůŝĂ
ĞŐǇĠď�ƉƐǌŝĐŚĠƐ�ĨĞũůƅĚĠƐŝ�ǌĂǀĂƌƌĂůŬƺǌĚƅ
ďĞƐǌĠĚĨŽŐǇĂƚĠŬŽƐ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϳϵ�

Ϯ͕ϱ

ϳ͕ϱ

dƂƌǀĠŶǇ�ƐǌĞƌŝŶƚ�Ğůƅşƌƚ�ſƌĂƐǌĄŵ��s,^���'ƵŶĚĞů�<ĄƌŽůǇ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ�

ŐǇſŐǇƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬ͘�Ͳ�ŝƐŬŽůĂŝŬĠƉĞƐƐĠŐĞŬ�ŬĞǀĞƌƚ�ǌĂǀĂƌĂŽůŝŐŽĨƌĠŶ͕�ƚĂŶ͘ĂŬĂĚ͘�ƉƐǌŝĐŚŽ
ůŽŐŽƉĠĚŝĂŝ�ĨŽŐůĂůŬŽǌĄƐ�ůŽŐŽƉĠĚƵƐ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϴϬ�

Ϭ͕ϭϯ

Ϭ͕ϯϴ

^ǌƺŬƐĠŐĞƐ�ƉĞĚĂŐſŐƵƐůĠƚƐǌĄŵ��s,^���'ƵŶĚĞů�<ĄƌŽůǇ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ

ŐǇſŐǇƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬ͘�Ͳ�ŝƐŬŽůĂŝŬĠƉĞƐƐĠŐĞŬ�ŬĞǀĞƌƚ�ǌĂǀĂƌĂŽůŝŐŽĨƌĠŶ͕�ƚĂŶ͘ĂŬĂĚ͘�ƉƐǌŝĐŚŽ
ůŽŐŽƉĠĚŝĂŝ�ĨŽŐůĂůŬŽǌĄƐ�ůŽŐŽƉĠĚƵƐ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϴϭ�

ϵ͘�ĠǀĨ͘ ϭϬ͘�ĠǀĨ͘ ϭϭ͘�ĠǀĨ͘ ϭϮ͘�ĠǀĨ͘ ϭϯ͘�ĠǀĨ͘ ϭϰ͘�ĠǀĨ͘&ƅ &ƅ &ƅ &ƅ &ƅ &ƅ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐŬĞǀĞƌƚ�ƐƉĞĐŝĨŝŬƵƐ�ĨĞũůƅĚĠƐŝ�ǌĂǀĂƌ ϭ ϭ Ϯ ϭ Ϯ͕ϱ ǆ
ĞŐǇĠď�ƉƐǌŝĐŚĠƐ�ĨĞũůƅĚĠƐŝ�ǌĂǀĂƌƌĂů�ŬƺǌĚƅ Ϯ ϭ ϯ ϭ Ϯ͕ϱ ǆ
ŵŽǌŐĄƐƐǌĞƌǀŝ�ĨŽŐǇĂƚĠŬŽƐ ϭ ϭ ϭ ϯ ϭ ϲ ǆ ǆ
ĞŶǇŚĠŶ�ĠƌƚĞůŵŝ�ĨŽŐǇĂƚĠŬŽƐ ϭ ϭ ϭ Ϯ ǆ
ďĞƐǌĠĚĨŽŐǇĂƚĠŬŽƐ ϭ ϭ ϭ ϱ͕ϱ ǆŐǇĞŶŐĠŶůĄƚſ ϭ ϭ ϭ ϱ͕ϱ ǆĚǇƐůĞǆŝĂͬĚǇƐŐƌĂƉŚŝĂͬĚǇƐĐĂůĐƵůŝĂ ϭ ϭ ϭ Ϯ͕ϱ ǆ

^E/ͲƚşƉƵƐ �ǀĨŽůǇĂŵ &ƅƂƐƐǌ �ƐŽƉŽƌƚŽŬ�ƐǌĄŵĂ
ŚĞƚŝ�ſƌĂƐǌĄŵĂ��

ϮϬϭϭ͘�Ġǀŝ��y�͘�ƚǀ͘�ϲ͘�ŵĞůůĠŬůĞƚ�

'ǇſŐǇƉĞĚĂŐſŐƵƐdĂŶĂŬ ^ǌƵƌĚŽ KůŝŐƌŽĨĠŶ WƐǌŝĐŚŽ dŝĨůŽ >ŽŐŽƉĠĚƵƐ ^ǌŽŵĂƚŽ <ŽŶĚƵŬƚŽƌ

&ƅ �ƐŽƉŽƌƚ ũĞůĞŶůĞŐŝ ƚƂƌǀĠŶǇ�Ɛǌ͘�ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ

ŐǇſŐǇƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬ͘�Ͳ�ŝƐŬŽůĂŝ�ŬĠƉĞƐƐĠŐĞŬ�ŬĞǀĞƌƚ�ǌĂǀĂƌĂ�ŽůŝŐŽĨƌĠŶ͕�ƚĂŶ͘ĂŬĂĚ͘�ƉƐǌŝĐŚŽ
Ϯ ϱ Ϭ͕Ϯϱ

ŐǇſŐǇƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬ͘�ͲĂǌ�ĂŬƚŝǀŝƚĄƐ�ĠƐ�ĨŝŐǇĞůĞŵ�ǌĂǀĂƌĂŝ�ƉƐǌŝĐŚŽůŽŐŽƉĠĚŝĂŝ�ĨŽŐůĂůŬŽǌĄƐ�ůŽŐŽƉĠĚƵƐ Ϯ ϴ Ϭ͕ϰϬ
ƐǌŽŵĂƚŽƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬŽǌĄƐ�ƐǌŽŵĂƚŽƉĞĚ͖͘�ŬŽŶĚƵŬƚŽƌ

ϭ ϲ Ϭ͕ϯϬ
ƚŝĨůŽƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬŽǌĄƐ�ƚŝĨůŽƉĞĚ͘ ϭ ϱ͕ϱ Ϭ͕Ϯϴ
ƐǌƵƌĚŽƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬŽǌĄƐ�ƐǌƵƌĚŽƉĞĚ͘ĠƌƚĞůŵŝ�ĨŽŐǇĂƚĠŬŽƐ�d�E�<͕�ŽůŝŐƌŽĨƌĠŶ ϭ Ϯ Ϭ͕ϭϬ
ĠƌƚĞůŵŝ�ĨŽŐǇĂƚĠŬŽƐ�d�E�<͕�ŽůŝŐƌŽĨƌĠŶǀĞŐǇĞƐ�ĐƐŽƉŽƌƚ�ŐǇſŐǇƉĞĚ͘ ϭϮ Ϯ ϱ͕ϱ ŶŝŶĐƐ

)RJODONR]iVRN�WtSXVDL
:ĞůĞŶůĞŐŝ�ĄůůĂƉŽƚ dƂƌǀĠŶǇ�Ą ů ƚĂ ů �Ğůƅşƌƚ�ĐƐŽƉŽƌƚŽŬ

MƌĂƐǌĄŵ WĞĚĂŐſŐƵƐ�



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϴϮ�

Ϯ

ϯ
ϯ

ϭ
ϭ

ϭ ϭ

^E/�ƚĂŶƵůſŬ�ƐǌĄŵĂ �s,^���<ĂŶŝǌƐĂǇ��ŽƌŽƚƚǇĂ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ

ŬĞǀĞƌƚ�ƐƉĞĐŝĨŝŬƵƐ�ĨĞũůƅĚĠƐŝ�ǌĂǀĂƌ
ĞŐǇĠď�ƉƐǌŝĐŚĠƐ�ĨĞũůƅĚĠƐŝ�ǌĂǀĂƌƌĂůŬƺǌĚƅ
ŵŽǌŐĄƐƐǌĞƌǀŝ�ĨŽŐǇĂƚĠŬŽƐ
ĞŶǇŚĠŶ�ĠƌƚĞůŵŝ�ĨŽŐǇĂƚĠŬŽƐ
ďĞƐǌĠĚĨŽŐǇĂƚĠŬŽƐ
ŐǇĞŶŐĠŶůĄƚſ
ĚǇƐůĞǆŝĂͬĚǇƐŐƌĂƉŚŝĂͬĚǇƐĐĂůĐƵůŝĂ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϴϯ�

Ϭ͕Ϯϱ

Ϭ͕ϰϬϬ͕ϯϬ

Ϭ͕Ϯϴ
Ϭ͕ϭϬ

dƂƌǀĠŶǇ�ƐǌĞƌŝŶƚ�ƐǌƺŬƐĠŐĞƐ�ſƌĂƐǌĄŵ��s,^���<ĂŶŝǌƐĂǇ��ŽƌŽƚƚǇĂ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ

ŐǇſŐǇƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬ͘�Ͳ�ŝƐŬŽůĂŝŬĠƉĞƐƐĠŐĞŬ�ŬĞǀĞƌƚ�ǌĂǀĂƌĂ�ŽůŝŐŽĨƌĠŶ͕ƚĂŶ͘ĂŬĂĚ͘�ƉƐǌŝĐŚŽ

ůŽŐŽƉĠĚŝĂŝ�ĨŽŐůĂůŬŽǌĄƐ�ůŽŐŽƉĠĚƵƐ

ƐǌŽŵĂƚŽƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬŽǌĄƐƐǌŽŵĂƚŽƉĞĚ͖͘�ŬŽŶĚƵŬƚŽƌ

ƚŝĨůŽƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬŽǌĄƐ�ƚŝĨůŽƉĞĚ͘

ĠƌƚĞůŵŝ�ĨŽŐǇĂƚĠŬŽƐ�d�E�<͕�ŽůŝŐƌŽĨƌĠŶ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϴϰ�

Ϭ͕Ϯϱ

Ϭ͕ϰϬϬ͕ϯϬ

Ϭ͕Ϯϴ
Ϭ͕ϭϬ

^ǌƺŬƐĠŐĞƐ�ƉĞĚĂŐſŐƵƐůĠƚƐǌĄŵ��s,^���<ĂŶŝǌƐĂǇ��ŽƌŽƚƚǇĂ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ

ŐǇſŐǇƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬ͘�Ͳ�ŝƐŬŽůĂŝŬĠƉĞƐƐĠŐĞŬ�ŬĞǀĞƌƚ�ǌĂǀĂƌĂ�ŽůŝŐŽĨƌĠŶ͕ƚĂŶ͘ĂŬĂĚ͘�ƉƐǌŝĐŚŽ

ůŽŐŽƉĠĚŝĂŝ�ĨŽŐůĂůŬŽǌĄƐ�ůŽŐŽƉĠĚƵƐ

ƐǌŽŵĂƚŽƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬŽǌĄƐƐǌŽŵĂƚŽƉĞĚ͖͘�ŬŽŶĚƵŬƚŽƌ

ƚŝĨůŽƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬŽǌĄƐ�ƚŝĨůŽƉĞĚ͘

ĠƌƚĞůŵŝ�ĨŽŐǇĂƚĠŬŽƐ�d�E�<͕�ŽůŝŐƌŽĨƌĠŶ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϴϱ�

ϵ͘�ĠǀĨ͘ ϭϬ͘�ĠǀĨ͘ ϭϭ͘�ĠǀĨ͘ ϭϮ͘�ĠǀĨ͘ ϭϯ͘�ĠǀĨ͘ ϭϰ͘�ĠǀĨ͘&ƅ &ƅ &ƅ &ƅ &ƅ &ƅ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐĞŐǇĠď�ƉƐǌŝĐŚĠƐ�ĨĞũůƅĚĠƐŝ�ǌĂǀĂƌƌĂů�ŬƺǌĚƅ ϰ Ϯ ϯ ϵ ϭ ϱ ŶŝŶĐƐ ǆ
ŝƐŬŽůĂŝ�ŬĠƉĞƐƐĠŐĞŬ�ŬĞǀĞƌƚ�ǌĂǀĂƌĂ ϭ ϯ ϰ ϭ Ϯ͕ϱ ŶŝŶĐƐ ǆ
ĚǇƐůĞǆŝĂͬĚǇƐŐƌĂƉŚŝĂͬĚǇƐĐĂůĐƵůŝĂ Ϯ Ϯ ϰ ϭ Ϯ͕ϱ ŶŝŶĐƐ ǆ

^E/ͲƚşƉƵƐ �ǀĨŽůǇĂŵ &ƅƂƐƐǌ �ƐŽƉŽƌƚŽŬ�ƐǌĄŵĂ
ŚĞƚŝ�ſƌĂƐǌĄŵĂ��

ϮϬϭϭ͘�Ġǀŝ��y�͘�ƚǀ͘�ϲ͘�ŵĞůůĠŬůĞƚ�

'ǇſŐǇƉĞĚĂŐſŐƵƐdĂŶĂŬ ^ǌƵƌĚŽ KůŝŐƌŽĨĠŶ WƐǌŝĐŚŽ dŝĨůŽ >ŽŐŽƉĠĚƵƐ ^ǌŽŵĂƚŽ <ŽŶĚƵŬƚŽƌ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϴϲ�

Ϯ

ϯ
ϯ

ϭ
ϭ

ϭ ϭ

^E/�ƚĂŶƵůſŬ�ƐǌĄŵĂ �s,^���ZĂŽƵů�tĂůůĞŶďĞƌŐ�^ǌĂŬŬƂǌĠƉŝƐŬŽůĄũĂ�ĠƐ�^ǌĂŬŝƐŬŽůĄũĂ

ŬĞǀĞƌƚ�ƐƉĞĐŝĨŝŬƵƐ�ĨĞũůƅĚĠƐŝ�ǌĂǀĂƌ
ĞŐǇĠď�ƉƐǌŝĐŚĠƐ�ĨĞũůƅĚĠƐŝ�ǌĂǀĂƌƌĂůŬƺǌĚƅ
ŵŽǌŐĄƐƐǌĞƌǀŝ�ĨŽŐǇĂƚĠŬŽƐ
ĞŶǇŚĠŶ�ĠƌƚĞůŵŝ�ĨŽŐǇĂƚĠŬŽƐ
ďĞƐǌĠĚĨŽŐǇĂƚĠŬŽƐ
ŐǇĞŶŐĠŶůĄƚſ
ĚǇƐůĞǆŝĂͬĚǇƐŐƌĂƉŚŝĂͬĚǇƐĐĂůĐƵůŝĂ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϴϳ�

ϳ͕ϱ

Ϯ͕ϱ

dƂƌǀĠŶǇ�ƐǌĞƌŝŶƚ�ƐǌƺŬƐĠŐĞƐ�ſƌĂƐǌĄŵ��s,^���ZĂŽƵů�tĂůůĞŶďĞƌŐ�^ǌĂŬŬƂǌĠƉŝƐŬŽůĄũĂ�ĠƐ�^ǌĂŬŝƐŬŽůĄũĂ

ŐǇſŐǇƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬ͘�Ͳ�ŝƐŬŽůĂŝŬĠƉĞƐƐĠŐĞŬ�ŬĞǀĞƌƚ�ǌĂǀĂƌĂ�ŽůŝŐŽĨƌĠŶ͕ƚĂŶ͘ĂŬĂĚ͘�ƉƐǌŝĐŚŽ

ůŽŐŽƉĠĚŝĂŝ�ĨŽŐůĂůŬŽǌĄƐ�ůŽŐŽƉĠĚƵƐ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϴϴ�

Ϭ͕ϯϴ

Ϭ͕ϭϯ

^ǌƺŬƐĠŐĞƐ�ƉĞĚĂŐſŐƵƐůĠƚƐǌĄŵ��s,^���ZĂŽƵů�tĂůůĞŶďĞƌŐ�^ǌĂŬŬƂǌĠƉŝƐŬŽůĄũĂ�ĠƐ�^ǌĂŬŝƐŬŽůĄũĂ

ŐǇſŐǇƉĞĚĂŐſŐŝĂŝ�ĨŽŐůĂůŬ͘�Ͳ�ŝƐŬŽůĂŝŬĠƉĞƐƐĠŐĞŬ�ŬĞǀĞƌƚ�ǌĂǀĂƌĂ�ŽůŝŐŽĨƌĠŶ͕ƚĂŶ͘ĂŬĂĚ͘�ƉƐǌŝĐŚŽ

ůŽŐŽƉĠĚŝĂŝ�ĨŽŐůĂůŬŽǌĄƐ�ůŽŐŽƉĠĚƵƐ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϴϵ�



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϵϬ�

ϱϮ

ϭ
ϭ

^E/�ƚĂŶƵůſŬ�ƐǌĄŵĂ �s,^���^ǌĂŵŽƐ�DĄƚǇĄƐ�sĞŶĚĠŐůĄƚſŝƉĂƌŝ�^ǌĂŬŬƂǌĠƉŝƐŬŽůĂ�ĠƐ�^ǌĂŬŝƐŬŽůĂ

ĞŐǇĠď�ƉƐǌŝĐŚĠƐ�ĨĞũůƅĚĠƐŝ�ǌĂǀĂƌƌĂůŬƺǌĚƅ
ĚǇƐůĞǆŝĂͬĚǇƐŐƌĂƉŚŝĂͬĚǇƐĐĂůĐƵůŝĂ
ďĞƐǌĠĚĨŽŐǇĂƚĠŬŽƐ
Ăǌ�ĂŬƚŝǀŝƚĄƐ�ĠƐ�ĨŝŐǇĞůĞŵ�ǌĂǀĂƌĂŝ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϵϭ�



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϵϮ�



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϵϯ�



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϵϰ�



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϵϱ�

:ĂǀĂƐůĂƚ�Ă��ƵĚĂƉĞƐƚŝ�,ƵŵĄŶ�^ǌĂŬŬĠƉǌĠƐŝ��ĞŶƚƌƵŵ�ŐǇſŐǇƉĞĚĂŐſŐŝĂŝ�ƐǌĂŬŽƐ�ĞůůĄƚĄƐƌĂ
'ǇſŐǇƉĞĚĂŐſŐƵƐ�;d�E�<͕�ŽůŝŐƌŽĨƌĠŶ͕�ƉƐǌŝĐŚŽ�ƐǌĂŬŽƐͿ�ĨƅĄůůĄƐďĂŶ͗�s,^���ZĂŽƵů�tĂůůĞŶďĞƌŐ�^ǌĂŬŬƂǌĠƉŝƐŬŽůĄũĂ�ĠƐ�^ǌĂŬŝƐŬŽůĄũĂ�ϭ�Ĩƅ͕�ŵĞůǇ�ĞůůĄƚũĂ�Ă��s,^���<ĂŶŝǌƐĂǇ��ŽƌŽƚƚǇĂ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĄƚ͕�s,^���^ǌĂŵŽƐ�DĄƚǇĄƐ�sĞŶĚĠŐůĄƚſŝƉĂƌŝ�^ǌĂŬŬƂǌĠƉŝƐŬŽůĂ�ĠƐ�^ǌĂŬŝƐŬŽůĄƚ͘�s,^����ſŬĂǇ�:ĄŶŽƐ�^ǌĂŬŬƂǌĠƉ�/ƐŬŽůĄũĂ�ϭ�Ĩƅ͕ŵĞůǇ�ĞůůĄƚũĂ�Ă�s,^����ŽďŽƐ��͘�:ſǌƐĞĨ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĄƚ͕�s,^���&ŽĚŽƌ�:ſǌƐĞĨ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĄƚ͘

>ŽŐŽƉĠĚƵƐ�ĨƅĄůůĄƐďĂŶ͗�s,^����ŽďŽƐ��͘�:ſǌƐĞĨ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ ϭ�Ĩƅ͕�ŵĞůǇ�ĞůůĄƚũĂ�Ă�s,^���'ƵŶĚĞů�<ĄƌŽůǇ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĄƚ͕�s,^���ZĂŽƵů�tĂůůĞŶďĞƌŐ�^ǌĂŬŬƂǌĠƉŝƐŬŽůĄũĂ�ĠƐ�^ǌĂŬŝƐŬŽůĄũĄƚ͘�s,^���<ĂŶŝǌƐĂǇ��ŽƌŽƚƚǇĂ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ���ϭ�Ĩƅ͕�ŵĞůǇ�ĞůůĄƚũĂ�Ă�s,^���^ǌĂŵŽƐ�DĄƚǇĄƐ�sĞŶĚĠŐůĄƚſŝƉĂƌŝ�^ǌĂŬŬƂǌĠƉŝƐŬŽůĂ�ĠƐ�^ǌĂŬŝƐŬŽůĄƚ͕�s,^����ſŬĂǇ�:ĄŶŽƐ�^ǌĂŬŬƂǌĠƉ /ƐŬŽůĄũĄƚ͘

MƌĂĂĚſŝ�ĂůŬĂůŵĂǌĄƐϱ͕ϱ�ſƌĂ�ƚŝĨůŽƉĞĚĂŐſŐƵƐ �s,^���<ĂŶŝǌƐĂǇ��ŽƌŽƚƚǇĂ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂϱ�ſƌĂ�ƐǌƵƌĚŽƉĞĚĂŐſŐƵƐ �s,^����ſŬĂǇ�:ĄŶŽƐ�^ǌĂŬŬƂǌĠƉ�/ƐŬŽůĄũĂ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϵϲ�

%70 WDQXOyN�WHOMHV�N|UĦ�HOOiWiViUD�NLGROJR]RWW�MDYDVODWRN
�ſŬĂǇ�:ĄŶŽƐ�^ǌĂŬŬƂǌĠƉŝƐŬŽůĂ

ϵ͘�ĠǀĨ͘ ϭϬ͘�ĠǀĨ͘ ϭϭ͘�ĠǀĨ͘ ϭϮ͘�ĠǀĨ͘ ϭϯ͘�ĠǀĨ͘ ϭϰ͘�ĠǀĨ͘
&ƅ &ƅ &ƅ &ƅ &ƅ &ƅ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ

�dDEͲ&�:>�^�dS�MZ� Ϯ ϭ ϯ ϭ Ϯ ϭ ǆ�dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ Ϯ ϭ ǆ�dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ Ϯ ϭ ǆ�dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ Ϯ ϭ ǆ�dDEͲ&�:>�^�dS�MZ� ϭ Ϯ ϯ ϭ Ϯ ϭ ǆ�dDEͲ&�:>�^�dS�MZ� ϭ Ϯ ϯ ϭ ϭ ϭ ǆ�dDEͲ&�:>�^�dS�MZ� Ϯ ϭ ϯ ϭ ϭ ϭ ǆ�dDEͲ&�:>�^�dS�MZ� ϭ ϭ ϭ Ϯ ϭ ǆ�dDEͲ&�:>�^�dS�MZ� Ϯ ϭ ϯ Ϭ ŶŝŶĐƐ�ĂĚĂƚ Ϭ ǆ�dDEͲ&�:>�^�dS�MZ� Ϯ Ϯ Ϭ ŶŝŶĐƐ�ĂĚĂƚ Ϭ ǆ�dDEͲ&�:>�^�dS�MZ� ϯ ϯ Ϭ ŶŝŶĐƐ�ĂĚĂƚ Ϭ ǆ�dDEͲ&�:>�^�dS�MZ� ϭ Ϯ ϯ Ϭ ŶŝŶĐƐ�ĂĚĂƚ Ϭ ǆ�dDEͲ&�:>�^�dS�MZ� Ϭ Ϭ ŶŝŶĐƐ�ĂĚĂƚ Ϭ ǆ�dDEͲ&�:>�^�dS�MZ� ϭ Ϯ ϯ Ϭ ŶŝŶĐƐ�ĂĚĂƚ Ϭ ǆϯϲ ϴ ϭϰ

&ĞũůĞƐǌƚƅƉĞĚĂŐſŐƵƐƐǌĂŬŽƐ�ƚĂŶĄƌ�ƐŽƉŽƌƚ
�ǀĨŽůǇĂŵ &ƅƂƐƐǌ �ƐŽƉŽƌƚŽŬ�ƐǌĄŵĂ

^ǌĂŬĠƌƚƅŝ�ǀĠůĞŵĠŶǇĞŶ�ũĂǀĂƐŽůƚ�ŚĞƚŝ�ſƌĂƐǌĄŵ

dƂƌǀĠŶǇ�Ą ů ƚĂ ů �Ğůƅşƌƚ�ĐƐŽƉŽƌƚŽŬƚĂŶƵůſůĠƚƐǌĄŵ�
ũĞůĞŶůĞŐŝ�ĐƐŽƉŽƌƚƐǌĄŵ�

ƚƂƌǀĠŶǇ�Ą ů ƚĂ ů �Ğůƅşƌƚ�ĐƐŽƉŽƌƚƐǌĄũĞůĞŶůĞŐŝ�ſƌĂƐǌĄŵ�;ſƌĂͿƐǌĂŬĠƌƚƅŝ�ǀĠůĞŵĠŶǇ�ƐǌĞƌŝŶƚ�ũĞůĞŶůĞŐŝ�ƉĞĚĂŐſŐƵƐ�ůĠƚƐǌĄŵ�;ĨƅͿƐǌƺŬƐĠŐĞƐ�ƉĞĚĂŐſŐƵƐ�ůĠƚƐǌĄŵ�;ĨƅͿ
�dDEͲ&�:>�^�dS�MZ� ϯϲ ϴ ϭϰ ϭϳ ϭϰ ϭ Ϭ͕ϲϰ

:ĞůĞŶůĞŐŝ�ĄůůĂƉŽƚ
)RJODONR]iVRN�WtSXVDL

MƌĂƐǌĄŵ WĞĚĂŐſŐƵƐ�ůĠƚƐǌĄŵ

Ϭ
Ϯ
ϰ
ϲ
ϴ
ϭϬ
ϭϮ
ϭϰ

ũĞůĞŶůĞŐŝ�ĐƐŽƉŽƌƚƐǌĄŵ�;ĚďͿ ƚƂƌǀĠŶǇ�ĄůƚĂů�ĞůƅşƌƚĐƐŽƉŽƌƚƐǌĄŵ�;ĚďͿ

ϴ ϭϰ

�s,^����ſŬĂǇ�:ĄŶŽƐ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϵϳ�

Ϭ
Ϯ
ϰ
ϲ
ϴ
ϭϬ
ϭϮ
ϭϰ
ϭϲ
ϭϴ

ũĞůĞŶůĞŐŝ�ſƌĂƐǌĄŵ�;ſƌĂͿ ƐǌĂŬĠƌƚƅŝ�ǀĠůĞŵĠŶǇ�ƐǌĞƌŝŶƚƐǌƺŬƐĠŐĞƐ�ſƌĂƐǌĄŵ�;ſƌĂͿ

ϭϳ ϭϰ

�s,^����ſŬĂǇ�:ĄŶŽƐ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ

ϬϬ͕ϭ
Ϭ͕ϮϬ͕ϯ
Ϭ͕ϰϬ͕ϱ
Ϭ͕ϲϬ͕ϳ
Ϭ͕ϴϬ͕ϵ
ϭ

ũĞůĞŶůĞŐŝ�ƉĞĚĂŐſŐƵƐůĠƚƐǌĄŵ�;ĨƅͿ ƐǌƺŬƐĠŐĞƐ�ƉĞĚĂŐſŐƵƐůĠƚƐǌĄŵ�;ĨƅͿ

ϭ Ϭ͕ϲϰ

�s,^����ſŬĂǇ�:ĄŶŽƐ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϵϴ�

�s,^����ŽďŽƐ��͘�:ſǌƐĞĨ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ
ϵ͘�ĠǀĨ͘ ϭϬ͘�ĠǀĨ͘ ϭϭ͘�ĠǀĨ͘ ϭϮ͘�ĠǀĨ͘ ϭϯ͘�ĠǀĨ͘ ϭϰ͘�ĠǀĨ͘&ƅ &ƅ &ƅ &ƅ &ƅ &ƅ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ

�dDEͲ&�:>�^�dS�MZ� ϭ Ϯ ϯ ϭ ϭ ϭ ǆ�dDEͲ&�:>�^�dS�MZ� Ϯ ϭ ϯ ϭ Ϯ ϭ ǆ�dDEͲ&�:>�^�dS�MZ� ϭ Ϯ ϯ ϭ Ϯ ϭ ǆ�dDEͲ&�:>�^�dS�MZ� Ϯ ϭ ϯ ϭ Ϯ ϭ ǆ�dDEͲ&�:>�^�dS�MZ� ϭ Ϯ ϯ ϭ ϭ ϭ ǆ�dDEͲ&�:>�^�dS�MZ� ϭ ϭ ϭ ϯ ϭ ϭ ϭ ǆ�dDEͲ&�:>�^�dS�MZ� ϭ ϭ ϭ ϯ ϭ Ϯ ϭ ǆ�dDEͲ&�:>�^�dS�MZ� ϭ ϭ ϭ ϯ ϭ Ϯ ϭ ǆ�dDEͲ&�:>�^�dS�MZ� ϭ ϭ ϭ ϯ ϭ Ϯ ϭ ǆ�dDEͲ&�:>�^�dS�MZ� ϭ ϭ ϭ ϯ ϭ ϭ ϭ ǆ�dDEͲ&�:>�^�dS�MZ� ϭ ϭ ϭ Ϯ ϭ ǆϯϭ ϭϭ ϭϴ

�ƐŽƉŽƌƚ �ǀĨŽůǇĂŵ &ƅƂƐƐǌ �ƐŽƉŽƌƚŽŬ�ƐǌĄŵĂ
^ǌĂŬĠƌƚƅŝ�ǀĠůĞŵĠŶǇĞŶ�ũĂǀĂƐŽůƚ�ŚĞƚŝ�ſƌĂƐǌĄŵ

&ĞũůĞƐǌƚƅƉĞĚĂŐſŐƵƐƐǌĂŬŽƐ�ƚĂŶĄƌ

gVV]HVtWpV ϮϮ
&ƅ �ƐŽƉŽƌƚ ũĞůĞŶůĞŐŝ ƐǌĂŬĠƌƚƅŝ�ǀĠůĞŵĠŶǇ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ

ũĞůĞŶůĞŐŝ�ĐƐŽƉŽƌƚƐǌĄŵ�;ĚďͿ

ƚƂƌǀĠŶǇ�Ą ů ƚĂ ů �Ğůƅşƌƚ�ĐƐŽƉŽƌƚƐǌĄŵ�;ĚďͿ
ũĞůĞŶůĞŐŝ ƐǌĂŬĠƌƚƅŝ�ǀĠůĞŵĠŶǇ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ

�dDEͲ&�:>�^�dS�MZ� ϯϭ ϭϭ ϭϭ ϭϴ ϭϴ ϭ Ϭ͕ϴϮ

)RJODONR]iVRN�WtSXVDL
:ĞůĞŶůĞŐŝ�ĄůůĂƉŽƚ dƂƌǀĠŶǇ�Ą ů ƚĂ ů �Ğůƅşƌƚ�ĐƐŽƉŽƌƚŽŬ

MƌĂƐǌĄŵ WĞĚĂŐſŐƵƐ�

Ϭ
Ϯ
ϰ
ϲ
ϴ
ϭϬ
ϭϮ

ũĞůĞŶůĞŐŝ�ĐƐŽƉŽƌƚƐǌĄŵ�;ĚďͿ ƚƂƌǀĠŶǇ�ĄůƚĂů�ĞůƅşƌƚĐƐŽƉŽƌƚƐǌĄŵ�;ĚďͿ

ϭϭ ϭϭ

�s,^����ŽďŽƐ���:ſǌƐĞĨ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϵϵ�

Ϭ
Ϯ
ϰ
ϲ
ϴ
ϭϬ
ϭϮ

ũĞůĞŶůĞŐŝ�ĐƐŽƉŽƌƚƐǌĄŵ�;ĚďͿ ƚƂƌǀĠŶǇ�ĄůƚĂů�ĞůƅşƌƚĐƐŽƉŽƌƚƐǌĄŵ�;ĚďͿ

ϭϭ ϭϭ

�s,^����ŽďŽƐ���:ſǌƐĞĨ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ

ϬϬ͕ϭ
Ϭ͕ϮϬ͕ϯ
Ϭ͕ϰϬ͕ϱ
Ϭ͕ϲϬ͕ϳ
Ϭ͕ϴϬ͕ϵ
ϭ

ũĞůĞŶůĞŐŝ�ƉĞĚĂŐſŐƵƐůĠƚƐǌĄŵ�;ĨƅͿ ƐǌƺŬƐĠŐĞƐ�ƉĞĚĂŐſŐƵƐůĠƚƐǌĄŵ�;ĨƅͿ

ϭ Ϭ͕ϴϮ

�s,^����ŽďŽƐ��͘�:ſǌƐĞĨ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϭϬϬ�

�s,^���&ŽĚŽƌ�:ſǌƐĞĨ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ�
ϵ͘�ĠǀĨ͘ ϭϬ͘�ĠǀĨ͘ ϭϭ͘�ĠǀĨ͘ ϭϮ͘�ĠǀĨ͘ ϭϯ͘�ĠǀĨ͘ ϭϰ͘�ĠǀĨ͘&ƅ &ƅ &ƅ &ƅ &ƅ &ƅ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ

�dDEͲ&�:>�^�dS�MZ� ϭ ϭ Ϯ ϭ Ϯ ϭ ϭ�dDEͲ&�:>�^�dS�MZ� Ϯ Ϯ ϭ Ϯ ϭ ϭ

&ĞũůĞƐǌƚƅƉĞĚĂŐſŐƵƐƐǌĂŬŽƐ�ƚĂŶĄƌ
^ǌĂŬĠƌƚƅŝ�ǀĠůĞŵĠŶǇĞŶ�ũĂǀĂƐŽůƚ�ŚĞƚŝ�ſƌĂƐǌĄŵ

�ƐŽƉŽƌƚ �ǀĨŽůǇĂŵ &ƅƂƐƐǌ �ƐŽƉŽƌƚŽŬ�ƐǌĄŵĂ

gVV]HVtWpV ϮϮ
&ƅ �ƐŽƉŽƌƚ ũĞůĞŶůĞŐŝ ƐǌĂŬĠƌƚƅŝ�ǀĠůĞŵĠŶǇ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ

�dDEͲ&�:>�^�dS�MZ� ϰ Ϯ Ϯ ϰ ϰ ϭ Ϭ͕ϭϴ
)RJODONR]iVRN�WtSXVDL

:ĞůĞŶůĞŐŝ�ĄůůĂƉŽƚ dƂƌǀĠŶǇ�Ą ů ƚĂ ů �Ğůƅşƌƚ�ĐƐŽƉŽƌƚŽŬ
MƌĂƐǌĄŵ WĞĚĂŐſŐƵƐ�



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϭϬϭ�

ϬϬ͕ϭ
Ϭ͕ϮϬ͕ϯ
Ϭ͕ϰϬ͕ϱ
Ϭ͕ϲϬ͕ϳ
Ϭ͕ϴϬ͕ϵ
ϭ

ũĞůĞŶůĞŐŝ�ƉĞĚĂŐſŐƵƐůĠƚƐǌĄŵ�;ĨƅͿ ƐǌƺŬƐĠŐĞƐ�ƉĞĚĂŐſŐƵƐůĠƚƐǌĄŵ�;ĨƅͿ

ϭ
Ϭ͕ϭϴ

�s,^���&ŽĚŽƌ�:ſǌƐĞĨ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ�



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϭϬϮ�

�s,^���'ŝŽƌŐŝŽ�WĞƌůĂƐĐĂ�^ǌĂŬŬƂǌĠƉŝƐŬŽůĄũĂ�ĠƐ�^ǌĂŬŝƐŬŽůĄũĂ�
ϵ͘�ĠǀĨ͘ ϭϬ͘�ĠǀĨ͘ ϭϭ͘�ĠǀĨ͘ ϭϮ͘�ĠǀĨ͘ ϭϯ͘�ĠǀĨ͘ ϭϰ͘�ĠǀĨ͘&ƅ &ƅ &ƅ &ƅ &ƅ &ƅ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ

�dDEͲ&�:>�^�dS�MZ� ϭ Ϯ ϯ ϭ ϭ Ϭ ǆ�dDEͲ&�:>�^�dS�MZ� ϭ ϭ ϭ ϯ ϭ Ϯ Ϭ ǆ�dDEͲ&�:>�^�dS�MZ� ϭ ϭ Ϯ ϭ Ϯ Ϭ ǆϴ ϯ ϱ

&ĞũůĞƐǌƚƅƉĞĚĂŐſŐƵƐƐǌĂŬŽƐ�ƚĂŶĄƌ�ƐŽƉŽƌƚ �ǀĨŽůǇĂŵ &ƅƂƐƐǌ �ƐŽƉŽƌƚŽŬ�ƐǌĄŵĂ
^ǌĂŬĠƌƚƅŝ�ǀĠůĞŵĠŶǇĞŶ�ũĂǀĂƐŽůƚ�ŚĞƚŝ�ſƌĂƐǌĄŵ

&ƅ �ƐŽƉŽƌƚ ũĞůĞŶůĞŐŝ ƐǌĂŬĠƌƚƅŝ�ǀĠůĞŵĠŶǇ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ
�dDEͲ&�:>�^�dS�MZ� ϴ ϯ ϯ ϱ ϱ Ϭ Ϭ͕Ϯϯ

)RJODONR]iVRN�WtSXVDL
:ĞůĞŶůĞŐŝ�ĄůůĂƉŽƚ dƂƌǀĠŶǇ�Ą ů ƚĂ ů �Ğůƅşƌƚ�ĐƐŽƉŽƌƚŽŬ

MƌĂƐǌĄŵ WĞĚĂŐſŐƵƐ�

Ϭ
Ϭ͕ϱ
ϭ

ϭ͕ϱ
Ϯ

Ϯ͕ϱ
ϯ

ũĞůĞŶůĞŐŝ�ĐƐŽƉŽƌƚƐǌĄŵ�;ĚďͿ ƚƂƌǀĠŶǇ�ĄůƚĂů�ĞůƅşƌƚĐƐŽƉŽƌƚƐǌĄŵ�;ĚďͿ

ϯ ϯ

�s,^���'ŝŽƌŐŝŽ�WĞƌůĂƐĐĂ�^ǌĂŬŬƂǌĠƉŝƐŬŽůĄũĂ�ĠƐ�^ǌĂŬŝƐŬŽůĄũĂ�

ϬϬ͕ϱ
ϭϭ͕ϱ
ϮϮ͕ϱ
ϯϯ͕ϱ
ϰϰ͕ϱ
ϱ

ũĞůĞŶůĞŐŝ�ſƌĂƐǌĄŵ�;ſƌĂͿ ƐǌĂŬĠƌƚƅŝ�ǀĠůĞŵĠŶǇ�ƐǌĞƌŝŶƚƐǌƺŬƐĠŐĞƐ�ſƌĂƐǌĄŵ�;ſƌĂͿ

ϱ ϱ

�s,^���'ŝŽƌŐŝŽ�WĞƌůĂƐĐĂ�^ǌĂŬŬƂǌĠƉŝƐŬŽůĄũĂ�ĠƐ�^ǌĂŬŝƐŬŽůĄũĂ�



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϭϬϯ�

Ϭ
Ϭ͕Ϭϱ
Ϭ͕ϭ
Ϭ͕ϭϱ
Ϭ͕Ϯ
Ϭ͕Ϯϱ

ũĞůĞŶůĞŐŝ�ƉĞĚĂŐſŐƵƐůĠƚƐǌĄŵ�;ĨƅͿ ƐǌƺŬƐĠŐĞƐ�ƉĞĚĂŐſŐƵƐůĠƚƐǌĄŵ�;ĨƅͿ

Ϭ

Ϭ͕Ϯϯ

�s,^���'ŝŽƌŐŝŽ�WĞƌůĂƐĐĂ�^ǌĂŬŬƂǌĠƉŝƐŬŽůĄũĂ�ĠƐ�^ǌĂŬŝƐŬŽůĄũĂ�



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϭϬϰ�

�s,^���'ƵŶĚĞů�<ĄƌŽůǇ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ
ϵ͘�ĠǀĨ͘ ϭϬ͘�ĠǀĨ͘ ϭϭ͘�ĠǀĨ͘ ϭϮ͘�ĠǀĨ͘ ϭϯ͘�ĠǀĨ͘ ϭϰ͘�ĠǀĨ͘&ƅ &ƅ &ƅ &ƅ &ƅ &ƅ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ

ϭ �dDEͲ&�:>�^�dS�MZ� ϭ ϭ ϭ ϯ ϭ ϭ ϭ ǆϮ �dDEͲ&�:>�^�dS�MZ� Ϯ ϭ ϯ ϭ Ϭ Ϭ ǆϯ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ Ϯ ϭ ǆϰ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ Ϯ ϭ ǆϱ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ ϭ Ϭ ǆϲ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ ϭ Ϭ ǆϳ �dDEͲ&�:>�^�dS�MZ� ϭ Ϯ ϯ ϭ Ϭ Ϭ ǆϴ �dDEͲ&�:>�^�dS�MZ� Ϯ ϭ ϯ ϭ Ϯ Ϭ ǆϵ �dDEͲ&�:>�^�dS�MZ� ϭ ϭ ϭ Ϭ Ϭ ǆϮϱ ϵ ϵ

&ĞũůĞƐǌƚƅƉĞĚĂŐſŐƵƐƐǌĂŬŽƐ�ƚĂŶĄƌ�ƐŽƉŽƌƚ �ǀĨŽůǇĂŵ &ƅƂƐƐǌ �ƐŽƉŽƌƚŽŬ�ƐǌĄŵĂ
^ǌĂŬĠƌƚƅŝ�ǀĠůĞŵĠŶǇĞŶ�ũĂǀĂƐŽůƚ�ŚĞƚŝ�ſƌĂƐǌĄŵ

gVV]HVtWpV ϮϮ
&ƅ �ƐŽƉŽƌƚ ũĞůĞŶůĞŐŝ ƐǌĂŬĠƌƚƅŝ�ǀĠůĞŵĠŶǇ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ

�dDEͲ&�:>�^�dS�MZ� Ϯϱ ϵ ϵ ϵ ϵ ϭ Ϭ͕ϰϭŐǇƉ

)RJODONR]iVRN�WtSXVDL
:ĞůĞŶůĞŐŝ�ĄůůĂƉŽƚ dƂƌǀĠŶǇ�Ą ů ƚĂ ů �Ğůƅşƌƚ�ĐƐŽƉŽƌƚŽŬ

MƌĂƐǌĄŵ WĞĚĂŐſŐƵƐ�

Ϭ
Ϯ
ϰ
ϲ
ϴ
ϭϬ

ũĞůĞŶůĞŐŝ�ĐƐŽƉŽƌƚƐǌĄŵ�;ĚďͿ ƚƂƌǀĠŶǇ�ĄůƚĂů�ĞůƅşƌƚĐƐŽƉŽƌƚƐǌĄŵ�;ĚďͿ

ϵ ϵ

�s,^���'ƵŶĚĞů�<ĄƌŽůǇ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϭϬϱ�

Ϭ
ϭ
Ϯ
ϯ
ϰ
ϱ
ϲ
ϳ
ϴ
ϵ

ũĞůĞŶůĞŐŝ�ſƌĂƐǌĄŵ�;ſƌĂͿ ƐǌĂŬĠƌƚƅŝ�ǀĠůĞŵĠŶǇ�ƐǌĞƌŝŶƚƐǌƺŬƐĠŐĞƐ�ſƌĂƐǌĄŵ�;ſƌĂͿ

ϵ ϵ

�s,^���'ƵŶĚĞů�<ĄƌŽůǇ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ

Ϭ
Ϭ͕Ϯ
Ϭ͕ϰ
Ϭ͕ϲ
Ϭ͕ϴ
ϭ

ũĞůĞŶůĞŐŝ�ƉĞĚĂŐſŐƵƐůĠƚƐǌĄŵ�;ĨƅͿ ƐǌƺŬƐĠŐĞƐ�ƉĞĚĂŐſŐƵƐůĠƚƐǌĄŵ�;ĨƅͿ

ϭ
Ϭ͕ϰϭ

�s,^���'ƵŶĚĞů�<ĄƌŽůǇ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϭϬϲ�

�s,^���<ĂŶŝǌƐĂǇ��ŽƌŽƚƚǇĂ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ
ϵ͘�ĠǀĨ͘ ϭϬ͘�ĠǀĨ͘ ϭϭ͘�ĠǀĨ͘ ϭϮ͘�ĠǀĨ͘ ϭϯ͘�ĠǀĨ͘ ϭϰ͘�ĠǀĨ͘&ƅ &ƅ &ƅ &ƅ &ƅ &ƅ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ

ϭ �dDEͲ&�:>�^�dS�MZ� Ϯ ϭ ϯ ϭ Ϭ ŶŝŶĐƐ ǆϮ �dDEͲ&�:>�^�dS�MZ� Ϯ ϭ ϯ ϭ Ϭ ŶŝŶĐƐ ǆϯ �dDEͲ&�:>�^�dS�MZ� Ϯ ϭ ϯ ϭ Ϯ ŶŝŶĐƐ ǆϰ �dDEͲ&�:>�^�dS�MZ� ϭ ϭ ϭ ϯ ϭ Ϭ ŶŝŶĐƐ ǆϱ �dDEͲ&�:>�^�dS�MZ� ϭ ϭ ϭ ϯ ϭ Ϭ ŶŝŶĐƐ ǆϲ �dDEͲ&�:>�^�dS�MZ� ϭ ϭ ϭ ϯ ϭ Ϯ ŶŝŶĐƐ ǆϳ �dDEͲ&�:>�^�dS�MZ� ϭ Ϯ ϯ ϭ ϭ ŶŝŶĐƐ ǆϴ �dDEͲ&�:>�^�dS�MZ� ϭ ϭ ϭ ϯ ϭ Ϭ ŶŝŶĐƐ ǆϵ �dDEͲ&�:>�^�dS�MZ� ϭ ϭ ϭ ϯ ϭ ϭ ŶŝŶĐƐ ǆϭϬ �dDEͲ&�:>�^�dS�MZ� Ϯ ϭ ϯ ϭ ϭ ŶŝŶĐƐ ǆϭϭ �dDEͲ&�:>�^�dS�MZ� ϭ ϭ ϭ ϯ ϭ Ϯ ŶŝŶĐƐ ǆϭϮ �dDEͲ&�:>�^�dS�MZ� ϭ ϭ ϭ ϯ ϭ ϭ ŶŝŶĐƐ ǆϭϯ �dDEͲ&�:>�^�dS�MZ� Ϯ ϭ ϯ ϭ Ϭ ŶŝŶĐƐ ǆϭϰ �dDEͲ&�:>�^�dS�MZ� ϭ Ϯ ϯ ϭ ϭ ŶŝŶĐƐ ǆϭϱ �dDEͲ&�:>�^�dS�MZ� Ϯ ϭ ϯ ϭ Ϯ ŶŝŶĐƐ ǆϭϲ �dDEͲ&�:>�^�dS�MZ� Ϯ ϭ ϯ ϭ ϭ ŶŝŶĐƐ ǆϭϳ �dDEͲ&�:>�^�dS�MZ� ϭ ϭ ϭ ϯ ϭ Ϯ ŶŝŶĐƐ ǆϭϴ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ ϭ ŶŝŶĐƐ ǆϭϵ �dDEͲ&�:>�^�dS�MZ� ϭ ϭ ϭ ϯ ϭ ϭ ŶŝŶĐƐ ǆϮϬ �dDEͲ&�:>�^�dS�MZ� ϭ ϭ ϭ ϯ ϭ Ϯ ŶŝŶĐƐ ǆϮϭ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ Ϭ ŶŝŶĐƐ ǆϮϮ �dDEͲ&�:>�^�dS�MZ� ϭ Ϯ ϯ ϭ Ϯ ŶŝŶĐƐ ǆϮϯ �dDEͲ&�:>�^�dS�MZ� Ϯ ϭ ϯ ϭ Ϯ ŶŝŶĐƐ ǆϮϰ �dDEͲ&�:>�^�dS�MZ� ϭ ϭ ϭ ϯ ϭ Ϯ ŶŝŶĐƐ ǆϮϱ �dDEͲ&�:>�^�dS�MZ� ϭ Ϯ ϯ ϭ ϭ ŶŝŶĐƐ ǆϮϲ �dDEͲ&�:>�^�dS�MZ� Ϯ ϭ ϯ ϭ Ϭ ŶŝŶĐƐ ǆϮϲ �dDEͲ&�:>�^�dS�MZ� ϭ ϭ ϭ ϯ ϭ Ϯ ŶŝŶĐƐ ǆϮϳ �dDEͲ&�:>�^�dS�MZ� Ϯ ϭ ϯ ϭ Ϯ ŶŝŶĐƐ ǆϮϴ �dDEͲ&�:>�^�dS�MZ� ϭ Ϯ ϯ ϭ ϭ ŶŝŶĐƐ ǆϮϵ �dDEͲ&�:>�^�dS�MZ� Ϯ ϭ ϯ ϭ ϭ ŶŝŶĐƐ ǆϯϬ �dDEͲ&�:>�^�dS�MZ� ϭ ϭ ϭ ϯ ϭ Ϯ ŶŝŶĐƐ ǆϯϭ �dDEͲ&�:>�^�dS�MZ� Ϯ Ϯ ϭ Ϭ ŶŝŶĐƐ ǆϵϱ ϯϮ ϯϱ

&ĞũůĞƐǌƚƅƉĞĚĂŐſŐƵƐƐǌĂŬŽƐ�ƚĂŶĄƌ�ƐŽƉŽƌƚ �ǀĨŽůǇĂŵ &ƅƂƐƐǌ �ƐŽƉŽƌƚŽŬ�ƐǌĄŵĂ
^ǌĂŬĠƌƚƅŝ�ǀĠůĞŵĠŶǇĞŶ�ũĂǀĂƐŽůƚ�ŚĞƚŝ�ſƌĂƐǌĄŵ

gVV]HVtWpV ϮϮ
&ƅ �ƐŽƉŽƌƚ ũĞůĞŶůĞŐŝ ƐǌĂŬĠƌƚƅŝ�ǀĠůĞŵĠŶǇ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ

�dDEͲ&�:>�^�dS�MZ� ϵϱ Ϭ ϯϭ ϳ ϯϱ Ϭ ϭ͕ϱϵ
)RJODONR]iVRN�WtSXVDL

:ĞůĞŶůĞŐŝ�ĄůůĂƉŽƚ dƂƌǀĠŶǇ�Ą ů ƚĂ ů �Ğůƅşƌƚ�ĐƐŽƉŽƌƚŽŬ
MƌĂƐǌĄŵ WĞĚĂŐſŐƵƐ�



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϭϬϳ�

Ϭ
ϱ
ϭϬ
ϭϱ
ϮϬ
Ϯϱ
ϯϬ
ϯϱ

ũĞůĞŶůĞŐŝ�ĐƐŽƉŽƌƚƐǌĄŵ�;ĚďͿ ƚƂƌǀĠŶǇ�ĄůƚĂů�ĞůƅşƌƚĐƐŽƉŽƌƚƐǌĄŵ�;ĚďͿ

Ϭ ϯϭ

�s,^���<ĂŶŝǌƐĂǇ��ŽƌŽƚƚǇĂ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ

Ϭ
ϱ
ϭϬ
ϭϱ
ϮϬ
Ϯϱ
ϯϬ
ϯϱ

ũĞůĞŶůĞŐŝ�ſƌĂƐǌĄŵ�;ſƌĂͿ ƐǌĂŬĠƌƚƅŝ�ǀĠůĞŵĠŶǇ�ƐǌĞƌŝŶƚƐǌƺŬƐĠŐĞƐ�ſƌĂƐǌĄŵ�;ſƌĂͿ

ϳ
ϯϱ

�s,^���<ĂŶŝǌƐĂǇ��ŽƌŽƚƚǇĂ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϭϬϴ�

Ϭ
Ϭ͕Ϯ
Ϭ͕ϰ
Ϭ͕ϲ
Ϭ͕ϴ
ϭ

ϭ͕Ϯ
ϭ͕ϰ
ϭ͕ϲ

ũĞůĞŶůĞŐŝ�ƉĞĚĂŐſŐƵƐůĠƚƐǌĄŵ�;ĨƅͿ ƐǌƺŬƐĠŐĞƐ�ƉĞĚĂŐſŐƵƐůĠƚƐǌĄŵ�;ĨƅͿ

Ϭ
ϭ͕ϱϵ

�s,^���<ĂŶŝǌƐĂǇ��ŽƌŽƚƚǇĂ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϭϬϵ�

�s,^���ZĂŽƵů�tĂůůĞŶďĞƌŐ�^ǌĂŬŬƂǌĠƉŝƐŬŽůĄũĂ�ĠƐ�^ǌĂŬŝƐŬŽůĄũĂ
ϵ͘�ĠǀĨ͘ ϭϬ͘�ĠǀĨ͘ ϭϭ͘�ĠǀĨ͘ ϭϮ͘�ĠǀĨ͘ ϭϯ͘�ĠǀĨ͘ ϭϰ͘�ĠǀĨ͘&ƅ &ƅ &ƅ &ƅ &ƅ &ƅ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ

ϭ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ ϯ ŶŝŶĐƐ ǆϮ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ Ϯ ŶŝŶĐƐ ǆϯ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ ϭ ŶŝŶĐƐ ǆϰ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ Ϯ ŶŝŶĐƐ ǆϱ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ Ϯ ŶŝŶĐƐ ǆϲ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ Ϯ ŶŝŶĐƐ ǆϳ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ ϯ ŶŝŶĐƐ ǆϴ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ Ϯ ŶŝŶĐƐ ǆϵ �dDEͲ&�:>�^�dS�MZ� Ϯ ϭ ϯ ϭ Ϯ ŶŝŶĐƐ ǆϭϬ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ Ϯ ŶŝŶĐƐ ǆϭϭ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ ϭ ŶŝŶĐƐ ǆϭϮ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ Ϯ ŶŝŶĐƐ ǆϭϯ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ Ϯ ŶŝŶĐƐ ǆϭϰ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ ϭ ŶŝŶĐƐ ǆϭϱ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ Ϯ ŶŝŶĐƐ ǆϭϲ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ Ϯ ŶŝŶĐƐ ǆϭϳ �dDEͲ&�:>�^�dS�MZ� ϭ Ϯ ϯ ϭ ϭ ŶŝŶĐƐ ǆϭϴ �dDEͲ&�:>�^�dS�MZ� ϭ Ϯ ϯ ϭ Ϯ ŶŝŶĐƐ ǆϭϵ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ ϭ ŶŝŶĐƐ ǆϮϬ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ Ϯ ŶŝŶĐƐ ǆϮϭ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ ϰ ŶŝŶĐƐ ǆϮϮ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ Ϯ ŶŝŶĐƐ ǆϮϯ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ Ϯ ŶŝŶĐƐ ǆϮϰ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ ϭ ŶŝŶĐƐ ǆϮϱ �dDEͲ&�:>�^�dS�MZ� Ϯ ϭ ϯ ϭ Ϯ ŶŝŶĐƐ ǆϮϲ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ Ϯ ŶŝŶĐƐ ǆϮϳ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ ϭ ŶŝŶĐƐ ǆϮϴ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ Ϭ ŶŝŶĐƐ ǆϮϵ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ ϯ ŶŝŶĐƐ ǆϯϬ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ ϭ ŶŝŶĐƐ ǆϯϭ �dDEͲ&�:>�^�dS�MZ� Ϯ ϭ ϯ ϭ ϭ ŶŝŶĐƐ ǆϵϯ ϯϭ ϱϲ

&ĞũůĞƐǌƚƅƉĞĚĂŐſŐƵƐƐǌĂŬŽƐ�ƚĂŶĄƌ�ƐŽƉŽƌƚ �ǀĨŽůǇĂŵ &ƅƂƐƐǌ �ƐŽƉŽƌƚŽŬ�ƐǌĄŵĂ
^ǌĂŬĠƌƚƅŝ�ǀĠůĞŵĠŶǇĞŶ�ũĂǀĂƐŽůƚ�ŚĞƚŝ�ſƌĂƐǌĄŵ

gVV]HVtWpV ϮϮ
&ƅ �ƐŽƉŽƌƚ ũĞůĞŶůĞŐŝ ƐǌĂŬĠƌƚƅŝ�ǀĠůĞŵĠŶǇ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ

�dDEͲ&�:>�^�dS�MZ� ϵϯ Ϭ ϯϭ Ϭ ϱϲ Ϭ Ϯ͕ϱϱ
)RJODONR]iVRN�WtSXVDL

:ĞůĞŶůĞŐŝ�ĄůůĂƉŽƚ dƂƌǀĠŶǇ�Ą ů ƚĂ ů �Ğůƅşƌƚ�ĐƐŽƉŽƌƚŽŬ
MƌĂƐǌĄŵ WĞĚĂŐſŐƵƐ�



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϭϭϬ�

Ϭ
ϱ
ϭϬ
ϭϱ
ϮϬ
Ϯϱ
ϯϬ
ϯϱ

ũĞůĞŶůĞŐŝ�ĐƐŽƉŽƌƚƐǌĄŵ�;ĚďͿ ƚƂƌǀĠŶǇ�ĄůƚĂů�ĞůƅşƌƚĐƐŽƉŽƌƚƐǌĄŵ�;ĚďͿ

Ϭ ϯϭ

�s,^���ZĂŽƵů�tĂůůĞŶďĞƌŐ�^ǌĂŬŬƂǌĠƉŝƐŬŽůĄũĂ�ĠƐ�^ǌĂŬŝƐŬŽůĄũĂ

Ϭ
ϭϬ
ϮϬ
ϯϬ
ϰϬ
ϱϬ
ϲϬ

ũĞůĞŶůĞŐŝ�ſƌĂƐǌĄŵ�;ſƌĂͿ ƐǌĂŬĠƌƚƅŝ�ǀĠůĞŵĠŶǇ�ƐǌĞƌŝŶƚƐǌƺŬƐĠŐĞƐ�ſƌĂƐǌĄŵ�;ſƌĂͿ

Ϭ ϱϲ

�s,^���ZĂŽƵů�tĂůůĞŶďĞƌŐ�^ǌĂŬŬƂǌĠƉŝƐŬŽůĄũĂ�ĠƐ�^ǌĂŬŝƐŬŽůĄũĂ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϭϭϭ�

Ϭ
Ϭ͕ϱ
ϭ

ϭ͕ϱ
Ϯ

Ϯ͕ϱ
ϯ

ũĞůĞŶůĞŐŝ�ƉĞĚĂŐſŐƵƐůĠƚƐǌĄŵ�;ĨƅͿ ƐǌƺŬƐĠŐĞƐ�ƉĞĚĂŐſŐƵƐůĠƚƐǌĄŵ�;ĨƅͿ

Ϭ Ϯ͕ϱϱ

�s,^���ZĂŽƵů�tĂůůĞŶďĞƌŐ�^ǌĂŬŬƂǌĠƉŝƐŬŽůĄũĂ�ĠƐ�^ǌĂŬŝƐŬŽůĄũĂ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϭϭϮ�

�s,^���^ǌĂŵŽƐ�DĄƚǇĄƐ�^ǌĂŬŬƂǌĠƉŝƐŬŽůĄũĂ�ĠƐ�^ǌĂŬŝƐŬŽůĄũĂ
ϵ͘�ĠǀĨ͘ ϭϬ͘�ĠǀĨ͘ ϭϭ͘�ĠǀĨ͘ ϭϮ͘�ĠǀĨ͘ ϭϯ͘�ĠǀĨ͘ ϭϰ͘�ĠǀĨ͘&ƅ &ƅ &ƅ &ƅ &ƅ &ƅ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ

ϭ �dDEͲ&�:>�^�dS�MZ� Ϯ ϭ ϯ ϭ ϭ ŶŝŶĐƐ ϭϮ �dDEͲ&�:>�^�dS�MZ� ϭ Ϯ ϯ ϭ Ϯ ŶŝŶĐƐ ϭϯ �dDEͲ&�:>�^�dS�MZ� ϯ ϯ ϭ Ϯ ŶŝŶĐƐ ϭϵ ϯ ϱ

&ĞũůĞƐǌƚƅƉĞĚĂŐſŐƵƐƐǌĂŬŽƐ�ƚĂŶĄƌ�ƐŽƉŽƌƚ �ǀĨŽůǇĂŵ &ƅƂƐƐǌ �ƐŽƉŽƌƚŽŬ�ƐǌĄŵĂ
^ǌĂŬĠƌƚƅŝ�ǀĠůĞŵĠŶǇĞŶ�ũĂǀĂƐŽůƚ�ŚĞƚŝ�ſƌĂƐǌĄŵ

gVV]HVtWpV ϮϮ
&ƅ �ƐŽƉŽƌƚ ũĞůĞŶůĞŐŝ ƐǌĂŬĠƌƚƅŝ�ǀĠůĞŵĠŶǇ ũĞůĞŶůĞŐŝ ƐǌƺŬƐĠŐĞƐ

�dDEͲ&�:>�^�dS�MZ� ϵ Ϭ ϯ Ϯ ϱ Ϭ Ϭ͕Ϯϯ
)RJODONR]iVRN�WtSXVDL

:ĞůĞŶůĞŐŝ�ĄůůĂƉŽƚ dƂƌǀĠŶǇ�Ą ů ƚĂ ů �Ğůƅşƌƚ�ĐƐŽƉŽƌƚŽŬ
MƌĂƐǌĄŵ WĞĚĂŐſŐƵƐ�

Ϭ
Ϭ͕ϱ
ϭ

ϭ͕ϱ
Ϯ

Ϯ͕ϱ
ϯ

ũĞůĞŶůĞŐŝ�ĐƐŽƉŽƌƚƐǌĄŵ�;ĚďͿ ƚƂƌǀĠŶǇ�ĄůƚĂů�ĞůƅşƌƚĐƐŽƉŽƌƚƐǌĄŵ�;ĚďͿ

Ϭ ϯ

�s,^���^ǌĂŵŽƐ�DĄƚǇĄƐ�^ǌĂŬŬƂǌĠƉŝƐŬŽůĄũĂ�ĠƐ�^ǌĂŬŝƐŬŽůĄũĂ

ϬϬ͕ϱ
ϭϭ͕ϱ
ϮϮ͕ϱ
ϯϯ͕ϱ
ϰϰ͕ϱ
ϱ

ũĞůĞŶůĞŐŝ�ſƌĂƐǌĄŵ�;ſƌĂͿ ƐǌĂŬĠƌƚƅŝ�ǀĠůĞŵĠŶǇ�ƐǌĞƌŝŶƚƐǌƺŬƐĠŐĞƐ�ſƌĂƐǌĄŵ�;ſƌĂͿ

Ϯ ϱ

�s,^���^ǌĂŵŽƐ�DĄƚǇĄƐ�^ǌĂŬŬƂǌĠƉŝƐŬŽůĄũĂ�ĠƐ�^ǌĂŬŝƐŬŽůĄũĂ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϭϭϯ�

Ϭ
Ϭ͕Ϭϱ
Ϭ͕ϭ
Ϭ͕ϭϱ
Ϭ͕Ϯ
Ϭ͕Ϯϱ

ũĞůĞŶůĞŐŝ�ƉĞĚĂŐſŐƵƐ�ůĠƚƐǌĄŵ;ĨƅͿ ƐǌƺŬƐĠŐĞƐ�ƉĞĚĂŐſŐƵƐůĠƚƐǌĄŵ�;ĨƅͿ

Ϭ Ϭ͕Ϯϯ

�s,^���^ǌĂŵŽƐ�DĄƚǇĄƐ�^ǌĂŬŬƂǌĠƉŝƐŬŽůĄũĂ�ĠƐ�^ǌĂŬŝƐŬŽůĄũĂ



%XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXP0D\HU�$QGUHD���)ĘLJD]JDWyL�3iO\i]DW

ϭϭϰ�

gVV]HVtWĘ�WiEOi]DW�D�&HQWUXP�V]LQWMpQ

ĨƅĄůůĄƐƷ ƵƚĂǌſ
ĨĞũůĞƐǌƚƅƉĞĚ�ĠƐƐǌĂŬŽƐ�ƚĂŶĄƌŵĞŐŚĂƚĄͲŽǌŽƚƚ�ſƌĄŬďĂŶ

ĨĞũůĞƐǌƚƅͲƉĞĚ

ũĞůĞŶůĞŐŝ�ƉĞĚĂŐſŐƵƐ�ůĠƚƐǌĄŵ�;ĨƅͿ
ŶŝŶĐƐĞůůĄƚĄƐ

ƐǌƺŬƐĠŐĞƐ�ƉĞĚĂŐſŐƵƐ�ůĠƚƐǌĄŵ�;ĨƅͿ
�dDEͲ&�:>�^�dS�MZ� ϯϬϭ ϯϯ ϭϬϰ ϲϮ ϭϰϲ ϰ ϯ ϳ

)RJODONR]iVRN�WtSXVDL

:ĞůĞŶůĞŐŝ�ĄůůĂƉŽƚ

dƂƌǀĠŶǇ�Ą ů ƚĂ ů �Ğůƅşƌƚ�ĐƐŽƉŽƌƚŽŬ

MƌĂƐǌĄŵ WĞĚĂŐſŐƵƐ

ƐǌƺŬƐĠŐĞƐ&ƅ �ƐŽƉŽƌƚ ũĞůĞŶůĞŐŝ ƐǌĂŬĠƌƚƅŝ�ǀĠůĞŵĠŶǇ

ũĞůĞŶůĞŐŝ

ŶŝŶĐƐĞůůĄƚĄƐ;ŝƐŬŽůĂͿ

Ϭ
ϮϬ
ϰϬ
ϲϬ
ϴϬ
ϭϬϬ
ϭϮϬ

ũĞůĞŶůĞŐŝ�ĐƐŽƉŽƌƚƐǌĄŵ�;ĚďͿ ƚƂƌǀĠŶǇ�ĄůƚĂů�ĞůƅşƌƚĐƐŽƉŽƌƚƐǌĄŵ�;ĚďͿ

ϯϯ ϭϬϰ

PƐƐǌĞƐşƚƅ�ƚĄďůĄǌĂƚ�Ă��ĞŶƚƌƵŵ�ƐǌŝŶƚũĠŶ
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ϭϭϱ�

Ϭ
ϮϬ
ϰϬ
ϲϬ
ϴϬ
ϭϬϬ
ϭϮϬ
ϭϰϬ
ϭϲϬ

ũĞůĞŶůĞŐŝ�ſƌĂƐǌĄŵ�;ſƌĂͿ ƐǌĂŬĠƌƚƅŝ�ǀĠůĞŵĠŶǇ�ƐǌĞƌŝŶƚƐǌƺŬƐĠŐĞƐ�ſƌĂƐǌĄŵ�;ſƌĂͿ

ϲϮ ϭϰϲ

PƐƐǌĞƐşƚƅ�ƚĄďůĄǌĂƚ�Ă��ĞŶƚƌƵŵ�ƐǌŝŶƚũĠŶ

Ϭ
ϭ
Ϯ
ϯ
ϰ
ϱ
ϲ
ϳ

ũĞůĞŶůĞŐŝ�ƉĞĚĂŐſŐƵƐůĠƚƐǌĄŵ�;ĨƅͿ ŶŝŶĐƐĞůůĄƚĄƐ ƐǌƺŬƐĠŐĞƐƉĞĚĂŐſŐƵƐ�ůĠƚƐǌĄŵ;ĨƅͿ

ϰ ϯ
ϳ

PƐƐǌĞƐşƚƅ�ƚĄďůĄǌĂƚ�Ă��ĞŶƚƌƵŵ�ƐǌŝŶƚũĠŶ

:ĂǀĂƐůĂƚ�Ă��ƵĚĂƉĞƐƚŝ�,ƵŵĄŶ�^ǌĂŬŬĠƉǌĠƐŝ��ĞŶƚƌƵŵ��dDEͲƐ�ĞůůĄƚĄƐƌĂ
�ſŬĂǇ�:ĄŶŽƐ�^ǌĂŬŬƂǌĠƉŝƐŬŽůĂ�ϭ�Ĩƅ�ĨƅĄůůĄƐƷ�ĨĞũůĞƐǌƚƅ�ƉĞĚĂŐſŐƵƐ͕�ĂŬŝ�ĞůůĄƚũĂ�Ă�s,^���'ƵŶĚĞů�<ĄƌŽůǇ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĄƚ͘�s,^���ZĂŽƵů�tĂůůĞŶďĞƌŐ�^ǌĂŬŬƂǌĠƉŝƐŬŽůĄũĂ�ĠƐ�^ǌĂŬŝƐŬŽůĄũĂ�Ϯ�Ĩƅ�ĨƅĄůůĄƐƷ�ĨĞũůĞƐǌƚƅ�ƉĞĚĂŐſŐƵƐ͘�s,^����ŽďŽƐ��͘�:ſǌƐĞĨ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ�ϭ�Ĩƅ�ĨƅĄůůĄƐƷ�ĨĞũůĞƐǌƚƅ�ƉĞĚĂŐſŐƵƐ͕�ĂŬŝ�ĞůůĄƚũĂ�Ă�s,^���&ŽĚŽƌ�:ſǌƐĞĨ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĄƚ͘�s,^���<ĂŶŝǌƐĂǇ��ŽƌŽƚƚǇĂ�^ǌĂŬŬĠƉǌƅ�/ƐŬŽůĄũĂ�Ϯ�Ĩƅ�ĨƅĄůůĄƐƷ�ĨĞũůĞƐǌƚƅ�ƉĞĚĂŐſŐƵƐ͕�ĂŬŝ�ĞůůĄƚũĂ�Ă�s,^���^ǌĂŵŽƐ�DĄƚǇĄƐ�^ǌĂŬŬƂǌĠƉŝƐŬŽůĄũĂ�ĠƐ�^ǌĂŬŝƐŬŽůĄũĄƚ͕�s,^���'ŝŽƌŐŝŽ�WĞƌůĂƐĐĂ�^ǌĂŬŬƂǌĠƉŝƐŬŽůĄũĂ�ĠƐ�^ǌĂŬŝƐŬŽůĄũĄƚ͘
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ϭϭϲ�

g66=(*=e6�± =È5Ï�*21'2/$72.
$]�HOP~OW�HV]WHQGĘNEHQ�N�O|QE|]Ę�EHRV]WiVRNEDQ��V]HUWHiJD]y�IHODGDWYpJ]pV�N|]EHQ�V]iPRV�
~MV]HUĦ�WDSDV]WDODWUD�WHWWHP�V]HUW��0HJDGDWRWW�D�IRO\DPDWRVDQ�YiOWR]y�IHOWpWHOHN�PHQWpQ�D]�~M�
V]DNNpS]pVL� V]HUNH]HW� NLDODNtWiViQDN�� IHOpStWpVpQHN�� EHYH]HWpVpQHN� NRUiQW� VHP�
SUREOpPDPHQWHV��XJ\DQDNNRU�PiU�QDSMDLQNUD�LV�HJ\pUWHOPĦHQ�SR]LWtY�HUHGPpQ\HNHW�IHOPXWDWy�
PXQNiMiEDQ� UpV]W� YHQQHP�� %�V]NHVpJJHO� W|OW� HO�� KRJ\� UpV]HVH� OHKHWWHP�� UpV]HVH� OHKHWHN� D�
N�O|QE|]Ę� WDQXOiVL� XWDNDW� EL]WRVtWy�� IHO�OUĘO� Q\LWRWW� UHQGV]HUĦ�� D� YDOyV� PXQNDHUĘ�SLDFL�
LJpQ\HNKH]�LJD]RGQL�WXGy��IRUPiOyGQL�DNDUy�LQWp]PpQ\KiOy]DW�IHOiOOtWiViQDN�pV�EHLQGtWiViQDN��
+iOiV� OHKHWHN� D� VRUVQDN�� KRJ\� D� EXGDSHVWL� N|]YHWOHQ� PXQNDWiUVDLPRQ� W~O� *\ĘUWĘO�
6]RPEDWKHO\HQ�� 6]pNHVIHKpUYiURQ�� 9HV]SUpPHQ�� (JHUHQ�� 3pFVHQ�� 1DJ\DWiGRQ�� *\XOiQ��
6]ROQRNRQ��'HEUHFHQHQ��1\tUHJ\Ki]iQ��0iWpV]DONiQ��0LVNROFRQ�iW�+DMG~E|V]|UPpQ\LJ�RO\DQ��
D� V]DNNpS]pV� WHU�OHWpQ� pUWpNHW�� HOĘUHPXWDWy� V]HOOHPLVpJHW�� NROOHJLDOLWiVW�� HON|WHOH]HWWVpJHW��
ORMDOLWiVW��PLQĘVpJL��V]HUWHiJD]y��D]�~M�VWUXNW~UD�IHOpStWpVpEĘO pYHNHQ�NHUHV]W�O�IiUDGKDWDWODQXO�
UpV]�NHW� NLYHYĘ� NROOpJiNNDO� GROJR]KDWWDP� pV� UHPpQ\HLP� V]HULQW� WRYiEEUD� LV� GROJR]KDWRN�
HJ\�WW�� DNLN� IHOHOĘV� YH]HWĘNpQW�� V]HPpO\�NEHQ�� PLQGHQQDSL�� NLHPHONHGĘHQ� HUHGPpQ\HV�
PXQNiMXN�UpYpQ�JDUDQWiOKDWMiN�D�NRUPiQ\]DWL�HONpS]HOpVHN�PHJYDOyVXOiViW��7RYiEEUD�LV�YHO�N�
HJ\�WWPĦN|GYH��D� OHKHWĘ� OHJMREE�V]tQYRQDORQ�V]HUHWQpN�YH]HWĘ� V]HUHSHW�YiOODOQL�� WHOMHVtWYH�D�
IHQQWDUWy�1HP]HWJD]GDViJL�0LQLV]WpULXP�HOYiUiVDLW��$�SURDNWLYLWiV��D�FHQWUXPNHUHWHN�N|]|WWL��
SURILOI�JJĘ�� ÄLSDUV]HUĦ� PĦN|GpV´�� YDODPLQW� D� PiU� XWDOW� QDSSDOL� UHQGV]HUĦ� RNWDWiV� PHOOHW� D�
KDQJV~O\RV� ÄOiENpQW´� PHJMHOHQĘ� IHOQĘWWRNWDWiV�� IHOQĘWWNpS]pV�� YDODPLQW� D� OHPRU]VROyGiV�
MHOHQWĘV� FV|NNHQWpVpW� HOĘPR]GtWDQL� NtYiQy� 6]DNNpS]pVL� +Ë'� SURJUDP�� D]� 61,�LV�� %70�HV�
WDQXOyN�V]HJUHJiOW��VSHFLiOLV�V]DNLVNRODL�RV]WiO\RNNDO���DYDJ\�LQWHJUiOW�HOOiWiViQDN�HJ\VpJEHQ�
NH]HOpVpEHQ�OiWRP�D�VLNHUHV�PĦN|GpV�JDUDQFLiMiW��3UHIHUiOQL�NtYiQRP�D]�HOpUW�HUHGPpQ\HN��D�
SiO\DRULHQWiFLyV� WHYpNHQ\VpJHN� �IRO\DPDWRV� NDSFVRODWWDUWiV�� Q\LWiV� D]� iOWDOiQRV� LVNROiV�
J\HUPHNHN� pV� D]RN� V]�OHLQHN� LUiQ\iED��� D� GROJRV� PLQGHQQDSRN� VLNHUHLQHN� PLQpO� V]pOHVHEE�
N|UEHQ�YDOy�PHJLVPHUWHWpVpW��pOYH�D�N�O|QE|]Ę�PpGLiN�DGWD�OHKHWĘVpJHNNHO��
.LHPHOW�IHODGDWQDN�WHNLQWHP�V]RUJDOPD]QL��KRJ\�D�NRPPXQLNiFLy�NRUV]HUĦ�PyGMDLW��D�ZHE�HV�
IHO�OHWHNHW�� RNRV� WHOHIRQRNDW�� KRQODSRNDW� GLQDPLNXVDQ� DONDOPD]]iN� D� FHQWUXP� LQWp]PpQ\HL��
(]HN� �� MyO� KDV]QiOYD� �� D� SiO\DRULHQWiFLyV� WHYpNHQ\VpJHNHW� KDWpNRQ\DQ� WiPRJDWKDWMiN�� D�
V]DNPDV]HU]pV� SUHV]Wt]VpW� Q|YHOKHWLN�� HJ\~WWDO� D]� RNWDWiV� WDUWDOPDLW� SXEOLNiOKDWMiN�� $�
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ϭϭϳ�

NRURV]WiO\RN� N|]WL� ± V]�OĘ�GLiN�� V]�OĘ�WDQiU�� GLiN�WDQiU� ± YDODPLQW� D]� LQWp]PpQ\N|]L�
NDSFVRODWRN�pV�UXJDOPDV�NRPPXQLNiFLy�WHUHSHL�OHKHWQHN�
0LHOĘEE� V]�NVpJHV� NLDODNtWDQL� D]RNDW� D� PHJEt]KDWy�� LQWp]PpQ\HV� HOMiUiVRNDW��
YLVV]DFVDWROiVRNDW�� DPHO\HN� UpYpQ� UHQGV]HUHV� LQIRUPiFLyNDW� NDSXQN� D� V]DNNpS]Ę�
LQWp]PpQ\HNEHQ�YpJ]HWW�WDQXOyN�WRYiEEL�SiO\iMiUyO�

$�V]�OĘL�V]HUYH]HWHNNHO��D�GLiN|QNRUPiQ\]DWRNNDO��D�N�O|QE|]Ę�LVNRODL�DODStWYiQ\RNNDO�
NDSFVRODWEDQ� D� V]iPRV� KHO\�WW� MHOOHP]Ę� IRUPiOLV� iOODSRW� UHYLWDOL]iOiViUD� NHOO� PLHOĘEE� VRUW�
NHUtWHQL��WHUPpV]HWHVHQ�D�WDJLQWp]PpQ\L�DGRWWViJRNQDN�PHJIHOHOĘHQ�

$�WiUV�FHQWUXPRNNDO�W|UWpQĘ�KiOy]DWRV�PĦN|GpV�D]�HVHWOHJHV�NLHPHOW�IHODGDWRN�RUV]iJRV�
ORJLV]WLNDL�� PHJYDOyVtWiVL� WHYpNHQ\VpJHN� UpYpQ� WDUWyVDQ� pV� HUHGPpQ\HVHQ� NLDODNtWKDWy��
IHQQWDUWKDWy��$�JD]GDViJ�PRWRUMDLW�DGy�V]HUHSOĘNNHO�YDOy�NDSFVRODWRN�PHJWDUWiViW��EĘYtWpVpW��
HUĘVtWpVpW�D�GXiOLV�NpS]pV�VLNHUHVVpJH�pUGHNpEHQ�HOHQJHGKHWHWOHQQHN�YpOHP� $�IĘYiURVL�pV�D]�
RUV]iJRV� V]LQWĦ� N|]|V� SURMHNWHN� VLNHUHV� PHJYDOyVtWiVD�� D� N|]|V� SUREOpPiN� PHJROGiVD�
pUGHNpEHQ��YDODPLQW�D�V]DNPDL�WDSDV]WDODWFVHUH�YpJHWW��pOĘ��QDSL�YH]HWĘL�UHIHUHQVL�NDSFVRODWRN�
PĦN|GWHWpVH�D�NtYiQDWRV��5HiOLV�HVpO\pW�OiWRP�WHKiW�D�FHQWUXP�LVNROiLQDN�V]DNPDSDOHWWiMiEyO��
WUDGLFLRQiOLV� WHYpNHQ\VpJHLEĘO� DGyGyDQ�� WRYiEEi� D� IHMOHV]WpVL�� IHMOĘGpVL� HONpS]HOpVHNQHN�
PHJIHOHOĘHQ� D� Q\HOYL� IHOQĘWWNpS]pV�� Q\HOYL� IHOQĘWWRNWDWiV�� YDODPLQW� D� QHP]HWN|]L� SURMHNWHN�
NRRUGLQiOiVD��V]�NVpJ�V]HULQW�WiUV�FHQWUXPRN�EHYRQiVD�UpYpQ�W|UWpQĘ�QtYyV�PHJYDOyVtWiViW��

$�JD]GDViJL���KXPiQ� pV�V]RFLiOLV�V]HSOĘNNHO��D]�gQNRUPiQ\]DWRNNDO�pV�D�%.,.�YDO�D�
SDUWQHUVpJ�pV�D�GXiOLV�NpS]pV�MHJ\pEHQ�HOHQJHGKHWHWOHQ�D�SDUWQHUKiOy]DW�NLDODNtWiVD��EĘYtWpVH��
VWDELOL]iOiVD� D� FHQWUXP� N|U�O� W|EE� V]LQWHQ�� GH� KDQJV~O\R]RWWDQ� D� JD]GDViJL� V]HUYH]HWHN�
SULPiWXViYDO�

6]LQWpQ� NLHPHOWHQ� V]HUHWQpP� NH]HOQL� D� N�O|QE|]Ę�� D� V]DNNpS]pV� QtYyMiW� HUĘVtWĘ�
SiO\i]DWRNDW�� (POtWKHWQpP� LWW� MHOHV�O� D]� (UDVPXV� �� QHP]HWN|]L� SiO\i]DWRW�� PHO\� NLYiOy�
OHKHWĘVpJ D]� |QiOOy� WDJLQWp]PpQ\L� SURMHNWHNUH� pV� D� Q\HOYWDQXOiVVDO�� V]RFLiOLV� NRPSHWHQFLiN�
HOVDMiWtWiViYDO� |VV]HN|W|WW� V]DNPDL� J\DNRUODWUD�� (KKH]� NDSFVROyGyDQ� D� KDWiURQ� W~OL� PDJ\DU�
V]DNNpS]Ę� LQWp]PpQ\HN� NDSFVRODWL� N|UpQHN� Q|YHOpVpW�� EĘYtWpVpW�� (UUH� D� WHUYH]HWW� RUV]iJRV�
YHUVHQ\HN�pV�D�PiU�WUDGLFLRQiOLVQDN�V]iPtWy�UHQGV]HUHV�PHJPpUHWWHWpVHNEHQ�N|UpEHQ�UpV]WYHYĘ�
LVNROiN�V]pOHVHEE N|UĦ�EHYRQiVD�Q\~MWDQD�NLYiOy�OHKHWĘVpJHW�
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ϭϭϴ�

$�IHMOĘGpV��D�PLQĘVpJL�V]DNNpS]pV�MHOHQH��M|YĘMH�D�W|EE�OiERQ�iOOiVRQ��D�JD]GDViJL�LJpQ\HNKH]�
YDOy� UXJDOPDV� DONDOPD]NRGiVRQ� W~O� PLQGHQNpSS¶� HOHQJHGKHWHWOHQ� D� PHJIHOHOĘ� V]iP~� pV�
YpJ]HWWVpJpW�WHNLQWYH�D]�HOYiUWDNQDN�PHJIHOHOĘ�KXPiQHUĘIRUUiV�EL]WRVtWiVD�D�U|YLG���N|]pS���pV�
KRVV]~�WiY~�EHLVNROi]iVL�WHUYHN�NLDODNtWiVD�PHQWpQ��$�VDMQiODWRV�PyGRQ�RUV]iJRVDQ�MHOHQWNH]Ę�
V]DNHPEHUKLiQ\��D�QDJ\PpUWpNEHQ�Q\XJGtMDVRN�yUDDGyNpQW�W|UWpQĘ�IRJODONR]WDWiVD�KRYDWRYiEE�
JiWMD�D�IHMOĘGpVQHN��LOOHWĘOHJ�FVDN�RGi]]D�D]�HJ\UH�KDQJV~O\R]RWWDEEi�YiOy�SUREOpPiW�

$ %XGDSHVWL�9HQGpJOiWyLSDUL�pV�+XPiQ�6]DNNpS]pVL�&HQWUXPPDO�NDSFVRODWRV�M|YĘEHQL�
WHUYHN�PHJYDOyVtWiVD�UpYpQ�± D�GHPRJUiILDL�DSiO\�HOOHQpUH�± QDJ\�EL]WRQViJJDO�UHDOL]iOKDWy�D
EHLVNROi]iVL� PXWDWyN� WHQGHQFLy]XV� HPHONHGpVH�� YDODPLQW� D]� HUHGPpQ\HLW� WHNLQWYH� VLNHUHV��
YDOyV��V]HUWHiJD]y�WXGiVW�Q\~MWy��PXQNDHUĘ�UHOHYDQFLiYDO�EtUy�YpJ]HWWVpJHN�PHJV]HU]pVH�

$� PiU� NLDODNtWRWW�� WXGDWRVDQ� IHOpStWHWW� RUV]iJRV� NDSFVRODWUHQGV]HUHPHW� WRYiEEUD� LV�
V]DNNpS]pV�QN� VLNHUHV� PĦN|GWHWpVH�� IHMOHV]WpVH� pUGHNpEHQ� NtYiQRP� NDPDWR]WDWQL�� $�
IRO\DPDWRVDQ�YiOWR]y�MRJV]DEiO\L�N|UQ\H]HW�NLDODNtWiViKR]�NROOpJiLPPDO�HJ\�WW�D�M|YĘEHQ�LV
V]HUHWQpQN�KR]]iMiUXOQL�
$PHQQ\LEHQ�D�1HP]HWJD]GDViJL�0LQLV]WpULXP�EL]DOPiW�WRYiEEUD�LV�pOYH]HP��~J\�V]tYHVHQ�pV�
HON|WHOH]HWWHQ�V]HUHWQpP�D�PXQNiPDW�IRO\WDWQL�


