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� D� NXOWXUiOLV� SiUEHV]pG� pV� D]� HXUySDL�QpSHN� NXOW~UiMD� pV� W|UWpQHOPH� N|OFV|�Q|V�LVPHUHWpQHN�HO�PR]GtWiVD�
� D� NUHDWLYLWiV� HO�VHJtWpVH� pV� D� NXOW~UD�QHP]HWN|]L�WHUMHV]WpVH��YDODPLQW�D�P,�YpV]HN�� DONRWyN� pV�PiV�NXOWXUiOLV� V]H�UHSO�N��V]DNHPEHUHN�YDODPLQW�PXQNi�MXN�QpSV]HU,VtWpVpQHN� HO�VHJtWpVH�� N��O|Q|V� KDQJV~O\W� KHO\H]YH� D� ILDWDORNUD�pV�D�V]RFLiOLVDQ�KiWUiQ\RV�KHO\]HW,HN�UH��LOOHWYH�D�NXOWXUiOLV�VRNIpOHVpJUH�
� D� ILJ\HOHP� IHOKtYiVD� D� NXOWXUiOLV� VRN�V]tQ,VpJUH� pV� D� NXOWXUiOLV� NLIHMH]pV� ~M�IRUPiLQDN�NLIHMOHV]WpVpUH�
� D]�HXUySDL�MHOHQW�VpJ, N|]|V�NXOWXUiOLV�|U|NVpJ�HXUySDL�V]LQW, QpSV]HU,VtWpVH��D� ILJ\HOHP� IHONHOWpVH�� D� NQRZ�KRZ� WHU�MHV]WpVH�pV�D�N|YHWHQG� J\DNRUODW QpS�V]HU,VtWpVH� D� NXOWXUiOLV� |U|NVpJ� KHO\�UHiOOtWiVD�pV�PHJ�U]pVH�pUGHNpEHQ�
� D�NXOW~UD�V]HUHSpQHN�ILJ\HOHPEH�YpWHOH�D�WiUVDGDOPL�JD]GDViJL�IHMO�GpVEHQ�
� D�NXOW~UiN�N|]|WWL�SiUEHV]pG�pV�D]�HX�UySDL� pV�QHP�HXUySDL�NXOW~UiN�N|]|WWL�N|OFV|Q|V�FVHUpN�WiPRJDWiVD�
� D NXOW~UD�PLQW� JD]GDViJL� WpQ\H]��� YD�ODPLQW� D� WiUVDGDOPL� LQWHJUiFLy� pV� iO�ODPSROJiUViJ� WpQ\H]�NpQW� YDOy� NLIHMH�]HWW�HOLVPHUpVH�
� D� OHKHW� OHJW|EE� iOODPSROJiU� V]iPiUD�D]� (XUySDL� 8QLy� NXOW~UiMiKR]� YDOy�KR]]iIpUpV� pV� D]� DEEDQ� YDOy� UpV]YpWHO�MDYtWiVD�
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QpJ\� WHU�OHWHQ� WiPRJDW� NH]GHPpQ\H]pVH�NHW�
�� .|]|V�HXUySDL�NXOWXUiOLV�|U|NVpJ��LQJy��LQJDWODQ�� pStWpV]HWL� pV� UpJpV]HWL� |U|N�VpJ��
�� (XUySDL�P,YpV]HWL�pV LURGDOPL�DONRWiV�
�� $]� HXUySDL� QpSHN� W|UWpQHOPpQHN� pV�NXOW~UiMiQDN� N|OFV|Q|V�PHJLVPHUWHWp�VH�
�� .LHPHOW� NH]GHPpQ\H]pVHN� �Å(XUySDL�8QLy� (OQ|NVpJHµ�� Å(XUySDL� .XOWXUiOLV�)�YiURVRNµ���
ÉOWDOiQRV�WXGQLYDOy
$]�HOEtUiOiVQiO�N�O|Q�ILJ\HOPHW�NDSQDN�
� D]� HJ\HV� WiUVV]HUYH]�N� EHYRQiViQDN�PpUWpNH� D� SURMHNWHN� PHJIRJDOPD]iVi�EDQ�� YpJUHKDMWiViEDQ� pV� ILQDQV]tUR]i�ViEDQ�
� D� ILDWDORNDW�� D� WHVWL� IRJ\DWpNRV� V]HPp�O\HNHW��D�WiUVDGDORP�KiWUiQ\RV�KHO\]H�W, UpWHJHLW� FpO]y� SURMHNWHN�� YDODPLQW�D]RN��DPHO\HN�D�V]RFLiOLV�EHYRQiVW�Up�V]HVtWLN�HO�Q\EHQ�
� D]�RO\DQ�SURMHNWHN��DPHO\HN�|VV]HNDS�FVROMiN� D� NXOWXUiOLV�� P,YpV]HWL� pV� WX�GRPiQ\RV�PLQ�VpJHW�� WRYiEEi�D�QDJ\�N|]|QVpJ�V]iPiUD�KR]]iIpUKHW�HN�
$�WHUPLQROyJLD�SRQWRVViJD�
� ÅWiUVV]HUYH]�µ� �FR�RUJDQLVHU���WiUV]HUYH]�QHN� PLQ�V�O� D]� ² D�SURJUDPEDQ� UpV]W� YHY� RUV]iJEyO�V]iUPD]y� ² NXOWXUiOLV� V]HUHSO��� DPHO\�D� SURMHNW� NRQFHSFLyMiQDN�NLGROJR]iViEDQ� pV� PHJYDOyVtWiVEDQ��LOOHWYH� D� ILQDQV]tUR]iVEDQ� SRQWRVDQ�PHJKDWiUR]RWW� pV� OpQ\HJL� UpV]YpWHOW�WHOMHVtW�� �$� SpQ]�J\L� UpV]YpWHO� OHJDOiEE�D� SURMHNW� |VV]N|OWVpJYHWpVpQHN� ����iW�NHOO�� KRJ\� NLWHJ\H�� DPL� V]iUPD]KDW�DNiU� D� P,N|GWHW� VDMiW� IRUUiVDLEyO��DNiU� HJ\pE� WiPRJDWiVRNEyO��� $�WiUVV]HUYH]�N� SpQ]�J\L� UpV]YpWHOpW� D�EHQ\~MWRWW� SiO\i]DWEDQ� YLOiJRVDQ� pV�SRQWRVDQ�IHO�NHOO�W�QWHWQL�
� (]HN�D�NH]GHPpQ\H]pVHN�QHP�WDUWR]QDN�D�MHOHQ�NL�tUiV�WpPDN|UpEH�

� ÅHJ\�WWP,N|GpVL� PHJiOODSRGiVRQ� DOD�SXOy� SURMHNWµ� �FRRSHUDWLRQ� DJUHHPHQW���D]� HJ\�WWP,N|GpVL� PHJiOODSRGiVRQ�DODSXOy� SURMHNWHN� N|UpEH� D]RQ� NH]GH�PpQ\H]pVHN� WDUWR]KDWQDN�� DPHO\HN�LG�WDUWDPD� OHJDOiEE� NpW�� GH� OHJIHOMHEE�KiURP� pY�� pV� D� SURJUDPEDQ�N|]UHP,�N|G� OHJDOiEE� |W� N�O|QE|]� RUV]iJEyO�YHV]�EHQQ�N�UpV]W�WiUVV]HUYH]��
$�SURMHNWHN�H]HQ�WtSXViQDN�HJ\�N|]|V�PHJiOODSRGiV� V]|YHJpQ� NHOO� Q\XJRG�QLXN�� DPHO\HNHW� D� SURJUDPEDQ� UpV]W�YHY� RUV]iJRN� HJ\LNpQHN� W|UYpQ\HVHQ�HOIRJDGRWW� IRUPiMiEDQ� U|J]tWHWWHN� pV�YDODPHQQ\L� WiUVV]HUYH]� DOitUWD�� H]HQ�PHJiOODSRGiVQDN� SRQWRV� IRJDOPDNNDO�NHOO� OHtUQLD� D� NtYiQW� FpORNDW� pV� D]RQ�HV]N|]|NHW��DPHO\HN�VHJtWVpJpYHO�D�Fp�ORNDW�HO�NtYiQMiN�pUQL�
$]� HVHPpQ\HN� pV� NH]GHPpQ\H]pVHN��DPHO\HNHW� D]� HJ\�WWP,N|GpVL� PHJiO�ODSRGiVEDQ� V]HUHSHOWHWQL� NHOO�� D� %L�]RWWViJ� iOWDO� WiPRJDWQL� NtYiQW� PLQG�KiURP�WHU�OHWHQ�SRQWRVDQ�PHJKDWiUR�]RWWDN�

$]�pUYpQ\HVVpJL�LG�V]DN�
� D�SURMHNW�PHJYDOyVtWiViYDO�NDSFVRODWRV�HOV]iPROKDWy� NLDGiVRN� pUYpQ\HVVpJL�LGHMH

� ������PiMXV� ��� QDSMiQ�NH]G�GLN� D�NtVpUOHWL�� LQQRYDWtY��YDJ\�VSHFLILNXV�SURMHNWHN��D]�Å(XUySDL�gU|NVpJ�/D�ERUDWyULXPDLµ� SURMHNWHN�� D� SURJ�UDPEDQ� QHP� UpV]W� YHY� KDUPDGLN�RUV]iJRNNDO� NDSFVRODWRV� HJ\�WW�P,N|GpVHN�� LOOHWYH� D� 9HUGLQHN�V]HQWHOW� VSHFLiOLV� NXOWXUiOLV� HVH�PpQ\HN�HVHWpEHQ�
� ������ M~OLXV����QDSMiQ�NH]G�GLN�D]�HJ\�WWP,N|GpVL� PHJiOODSRGiVRQ�DODSXOy�SURMHNWHN�HVHWpQ�

� D� SURMHNW� PHJYDOyVtWiVD� VRUiQ� NL]iUy�ODJ�D�SURJUDPEDQ�UpV]W�YHY� RUV]iJRN�EyO� V]iUPD]y� WiUVV]HUYH]�N� pV� SDUWQH�UHN�NLDGiVDL�V]iPROKDWyN�HO�
$�EHDGiVL�KDWiULG��
� D]� HJ\�WWP,N|GpVL� PHJiOODSRGiVRQ�DODSXOy� SURMHNWHN� NLYpWHOpYHO� YDOD�
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PHQQ\L�SiO\i]DW�EHQ\~MWiViQDN�KDWiU�LGHMH�������iSULOLV����
� D]� HJ\�WWP,N|GpVL� PHJiOODSRGiVRQ�DODSXOy� SURMHNWHN� SiO\i]DWDLQDN� EH�DGiVL�KDWiULGHMH�������PiMXV����
$�SURMHNWHN�LG�WDUWDPD�
� D]���������pV�����WHU�OHWHQ�D]�HJ\�WWP,�N|GpVL�PHJiOODSRGiVRQ�DODSXOy�SURMHN�WHN� NLYpWHOpYHO� PLQGHQ� SURMHNW� LG�WDU�WDPD�HJ\�pY�pV�D�SURMHNW������EHQ�PHJ�NHOO� NH]G�GM|Q�� $� �����EHQ� Q\~MWRWW�.|]|VVpJL� WiPRJDWiV� HJ\� QDSWiUL� pYUH�V]yO�
$�WHYpNHQ\VpJHN�WHU�OHWHL�pV�NDWHJyULiL�
� HJ\� SiO\i]DWRW� D� MHOHQ� IHOKtYiV� KiURP�WiPRJDWRWW�WHU�OHWpQHN�FVDN�HJ\LNpQ��D�YiODV]WRWW� WHU�OHWHQ�EHO�O� FVDN�HJ\�ND�WHJyULiEDQ� OHKHW� EHQ\~MWDQL�� $� SiO\i�]yNQDN� H]pUW� YLOiJRVDQ� IHO� NHOO� W�QWHW�QL�N�D�SiO\i]DWL�Q\RPWDWYiQ\RQ��KRJ\�PHO\� WHU�OHWHQ� pV� NDWHJyULiEDQ� NtYiQ�MiN� SURJUDPMXNDW� LQGtWDQL�� (QQHN� HO�PXODV]WiVD� D� SiO\i]DW� NL]iUiViW� HUHG�PpQ\H]L�
.|]pS� pV� .HOHW�(XUySD� HJ\� UpV]W� YHY�RUV]iJiEyO�EHQ\~MWRWW�SURMHNWHN�
� D� ��� N|]pS� pV� NHOHW�HXUySDL� RUV]iJ�NXOWXUiOLV� V]HUHSO�L� iOWDO� EHQ\~MWRWW�HJ\�WWP,N|GpVL� SURMHNWHNQHN� OHJDOiEE�HJ\�WiUVV]HUYH]�W�NHOO�WDUWDOPD]QLXN�D]�(XUySDL�8QLy�WDJiOODPDL�N|]�O�
$]�81(6&2��YDJ\�D]�(XUySD�7DQiFV�N|]|V�WHYpNHQ\VpJH�D]�(XUySDL�%L]RWWViJJDO�
� D� SURJUDP� NHUHWpEHQ� OHKHWVpJHVHN� N|�]|V� WHYpNHQ\VpJHN� D]� 81(6&2�YDO��YDJ\� D]� (XUySD� 7DQiFFVDO�� D� N|]|V�SpQ]�J\L� KR]]iMiUXOiVQDN� YDODPLQW� D]�DGRWW� V]HUYH]HW� VDMiW� V]DEiO\DLQDN�PHJIHOHO�HQ�� 0LQGHQ� LO\HQ� N|]|V�LQWp]NHGpVW�FpO]y�MDYDVODWRW�N|]YHWOHQ�O�D]� (XUySDL� %L]RWWViJQDN� NHOO� FtPH]QL��D�MHOHQ�IHOKtYiV�NHUHWHLQ�NtY�O�
� MHOHQ� SiO\i]DWL� NLtUiVED� FVDN� D]� DOiEE�IHOVRUROW�SURMHNWWtSXVRN�VRUROKDWyN�
3pQ]�J\L� WiPRJDWiV� D]� DOiEEL� WHU�OHWHNHQ�LQGtWRWW�NH]GHPpQ\H]pVHNQHN�DGKDWy�

�� $�N|]|V�HXUySDL�NXOWXUiOLV�|U|NVp�JHW� �LQJy� pV� LQJDWODQ� |U|NVpJ�� pSt�WpV]HWL� pV� UpJpV]HWL� |U|NVpJ�� HO��PR]GtWy�SURMHNWHN
(]HQ� D� WHU�OHWHQ� D]� DOiEEL� NDWHJyULiNED�WDUWR]y� SURMHNWHN� NDSKDWQDN� SpQ]�J\L� Wi�PRJDWiVW�
����.tVpUOHWL��LQQRYDWtY��YDJ\�VSHFLILNXV�SURMHNWHN
�D� $� .|]|VVpJ� ÅH�(XUySD�� LQIRUPiFLyV�WiUVDGDORP� PLQGHQNLQHNµ� HOQHYH]pV,NH]GHPpQ\H]pVpQHN�PHJIHOHO�HQ� SpQ]��J\L� WiPRJDWiV� PLQWHJ\� Wt]�� P~]HX�PRN� �YDJ\� KDVRQOy�� D� NXOWXUiOLV� |U|N�VpJ� PHJyYiViW� FpO]y� LQWp]PpQ\HN�� N|�]|WW� OpWUHM|Y� HJ\�WWP,N|GpV� V]iPiUD�DGKDWy�

$�GLJLWiOLV� WHFKQROyJLiN�KDV]QiODWiYDO�pV� WiPRJDWiViYDO�� YDODPLQW� W|EEQ\HO�Y, PHJN|]HOtWpVVHO� H]HQ� SURMHNWHNQHN�WiPRJDWQLXN� NHOO� D� MHOHQW�V� N|]|V�HXUySDL� NXOWXUiOLV� LQJy� |U|NVpJHW��(]HQ� SURMHNWHN� NXOWXUiOLV� ~WLWHUYHN� D�GLJLWiOLV� WpUEHQ�� YLUWXiOLV� RNWDWiVL�NLiOOtWiVRN� pV� HOHNWURQLNXV� RNWDWiVL�V]RIWYHUHN� NHOO� OHJ\HQHN�� (O� NHOO�VHJtWVpN� D]� LQWHUDNFLyW�� YDODPLQW� D��V]DNHPEHUHN� pV� IHOKDV]QiOyN� N|]|WW�OpWUHM|Y���WDOiONR]iVW�pV�SiUEHV]pGHW�
�E� 3pQ]�J\L� WiPRJDWiV� DGKDWy� PLQWHJ\�����D�QDJ\N|]|QVpJHW�FpOR]y�YiQGRUNL�iOOtWiV� V]iPiUD�� H]HNHW� D� NLiOOtWiVRNDW�D� SURJUDPEDQ� UpV]W� YHY� OHJDOiEE� Ki�URP� RUV]iJEDQ� EH� NHOO� PXWDWQL�� YDOD�PLQW� V]pOHV� N|]|QVpJQHN� NHOO�� KRJ\�V]yOMDQDN�

(]HQ� NLiOOtWiVRNQDN� WiPRJDWQLXN� pV�WDUWDOPD]QLXN� NHOO� XJ\DQD]RQ� NRU�V]DN�� YDJ\� XJ\DQD]RQ� HXUySDL� P,Yp�V]HWL� LUiQ\]DW�LQJy�|U|NVpJpQHN�MHOOHJ�]HWHV�HOHPHLW�
$� NXOWXUiOLV� |U|NVpJ� H]HQ� NLiOOtWiVR�NRQ� EHPXWDWRWW� PXQNiLQDN� PHJ� NHOO�IHOHOQL�N� D� N|YHWNH]� IHOWpWHOHN� HJ\L�NpQHN�

� $�NH]GHPpQ\H]pVVHO�NDSFVRODWRV� OHJW|EE�LQIRUPi�FLy�HOpUKHW� D�N|YHWNH]� LQWHUQHWHV�ROGDORQ�KWWS���HXURSD�HX�LQW�FRPP�LQIRUPDWLRQBVRFLHW\�HHXURSH
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� D� NRQYHUJHQFLD�� D� SiUKX]DPRVViJ��D� N|OFV|QKDWiVRN� pV� D� YiOWR]DWRV�ViJ�HV]N|]HLYHO�NLKDQJV~O\R]]iN�D]�HXUySDL�GLPHQ]LyW�
� VDMiW� W|UWpQHOPL�� NXOWXUiOLV� pV�P,�YpV]HWL� N|]HJ�NEHQ� YDOy� EHPXWD�WiV�
$]�~M� WHFKQROyJLiN�iOWDO�NtQiOW� OHKHW��VpJHN� VHJtWVpJpYHO� H]HQ� SURMHNWHNQHN�W|EEQ\HOY, PHJN|]HOtWpVVHO� NHOO� UHQ�GHONH]QL�N�� HJ\HVtWYH� D� WXGRPiQ\RV�SRQWRVViJRW� D� KR]]iIpUKHW�VpJJHO�� pV�NpSHVQHN� NHOO� OHQQL�N�PHJV]yOtWDQL� D�N�O|QE|]� WtSXV~�N|]|QVpJHW�

�F� 3pQ]�J\L� WiPRJDWiV� DGKDWy� PLQWHJ\����RO\DQ�SURMHNW�V]iPiUD��DPHO\�|U|N�VpJL� V]DNHPEHUHN� �KDJ\RPiQ\RV�� YDJ\�~M� WHFKQLNiNDW� DONDOPD]y� Np]P,YHVHN�pV� WXGRPiQ\RV� V]DNHPEHUHN�� |VV]H�NDSFVROiViW� FpOR]]D�NRQNUpW�PHJ�U]pVL�pV�UHVWDXUiOiVL�PXQNiODWRNEDQ�
� H]HNE�O� PLQWHJ\� Q\ROF� SURMHNWQHN�D]� HXUySDL� MHOHQW�VpJ,�� ;�;9�� V]i�]DGL� SROJiUL�� NDWRQDL� pV� YDOOiVRV�pStWHWW�|U|NVpJ�WHU�OHWpW�
� PLQWHJ\� QpJ\� SURMHNWQHN� D� ;�;9��V]i]DGL�� HXUySDL� MHOHQW�VpJ, LQJy�|U|NVpJ�WHU�OHWpW�NHOO�pULQWHQLH�
$]� H]HQ� NDWHJyULiEDQ� EHQ\~MWRWW� SUR�MHNWHN� NL� NHOO� KDQJV~O\R]]iN� D]� LQJy�YDJ\� LQJDWODQ� |U|NVpJ� KDVRQOy�� YDJ\�|VV]HPpUKHW� HOHPHL� iOWDO� EHPXWDWRWW�HXUySDL�J\|NHUHNHW�pV�D�N|]|V�HXUySDL�GLPHQ]LyNDW�
(]HQ�SURMHNWHNQHN�EL]WRVtWDQLXN�NHOO�D�V]DNHPEHUHN� WRYiEENpS]pVpW� pV� D� WD�SDV]WDODWRN� FVHUpMpW�� WHUMHV]WpVpW�� N��O|Q|VHQ D� PHJ�U]pV� pV� UHVWDXUiOiV�KDJ\RPiQ\RV� pV� ~M� WHFKQROyJLDL� HOMi�UiVRNDW� DONDOPD]y� iJD]DWDLEDQ�� $�PHJ�U]pVL� pV� UHVWDXUiFLyV� PXQNiNDW�D�EHQ\~MWRWW�SURMHNW�LG�WDUWDPiQ�EHO�O�NHOO�NLYLWHOH]QL�

�G� 3pQ]�J\L� WiPRJDWiV� DGKDWy� PLQWHJ\���� RO\DQ� SURMHNW� V]iPiUD�� DPHO\� D]�pStWHWW�pV�D�UpJpV]HWL�|U|NVpJ�WHU�OHWpQ�GROJR]y� V]DNHPEHUHN� EHYRQiViYDO� HO��VHJtWL� D]� HXUySDL� MHOHQW�VpJ, |U|NVpJ�ILDWDORN� �LVNROiV� pV� QHP� LVNROiV� NRU~�DN�� pV�YDJ\� D� V]RFLiOLVDQ� KiWUiQ\RV�

KHO\]HW, V]HPpO\HN� iOWDO� W|UWpQ� PHJ�LVPHUpVpW�� KR]]iIpUpVpW�� ILJ\HOP�N� IHO�NHOWpVpW�
$]� H]HQ� NDWHJyULiEDQ� EHQ\~MWRWW� SUR�MHNWHN�NL�NHOO�KDQJV~O\R]]iN�D]�LQJDW�ODQ� pV� D� UpJpV]HWL� |U|NVpJ� KDVRQOy��YDJ\�|VV]HPpUKHW� HOHPHL�iOWDO�EHPX�WDWRWW� HXUySDL� J\|NHUHNHW� pV� D� N|]|V�HXUySDL�GLPHQ]LyNDW�
(�SURMHNWHN�HJ\LN�HUHGPpQ\H� LVPHUWH�W�N�� GRNXPHQWXPILOPHN� pV� RNWDWiVL�HV]N|]|N�NpV]tWpVH�� WHUMHV]WpVH�NHOO� OH�J\HQ��$�SURMHNWHN�PHJYDOyVtWiVD�WHJ\H�OHKHW�Yp� D� V]DNHPEHUHN� WDSDV]WDODW�FVHUpMpW�

$�IHQW�HPOtWHWW�SURMHNWHN�SpQ]�J\L�IHOWpWHOHL�
$]� HJ\HV� NLYiODV]WRWW� SURMHNWHN� SpQ]�J\L�WiPRJDWiVD� ������� HXUy� pV� �������� HXUy�N|]|WW� OHV]��YDODPLQW�QHP�KDODGKDWMD�PHJ�D�SURMHNW�|VV]N|OWVpJYHWpVpQHN������iW�
$� IHQW� HPOtWHWW� SURMHNWHNUH� YRQDWNR]y�SiO\i]DWL�IHOWpWHOHN�
$�SURMHNWHNEHQ�WiUVV]HUYH]�NQHN�NHOO�UpV]W�YHQQL�N� D� SURJUDPEDQ� N|]UHP,N|G� OHJ�DOiEE�KiURP�N�O|QE|]� RUV]iJEyO��.LHPHOW�V]HPSRQW� D� WiUVV]HUYH]�N� UpV]YpWHOpQHN�PpUWpNH� D� NRQFHSFLy� NLGROJR]iViEDQ�� D�YpJUHKDMWiVEDQ� pV� D� SpQ]�J\L� PHJYDOyVt�WiVEDQ�
7iUV]HUYH]�QHN� PLQ�V�O� D]� ² D� SURJUDP�EDQ� UpV]W� YHY� RUV]iJEyO� V]iUPD]y� ² NXO�WXUiOLV� V]HUHSO��� DPHO\�D�SURMHNW�PHJYDOy�VtWiVEDQ�� NLGROJR]iViEDQ�� LOOHWYH� D� ILQDQ�V]tUR]iVEDQ� SRQWRVDQ� PHJKDWiUR]RWW� pV�OpQ\HJL�UpV]YpWHOW�WHOMHVtW���$�SpQ]�J\L�UpV]�YpWHO� OHJDOiEE�D�SURMHNW�|VV]N|OWVpJYHWpVp�QHN� �� ��iW� NHOO�� KRJ\� NLWHJ\H�� DPL� V]iU�PD]KDW� DNiU� D� P,N|GWHW� VDMiW� IRUUiVDL�EyO�� DNiU� HJ\pE� WiPRJDWiVRNEyO��� $� WiUV�V]HUYH]�N� SpQ]�J\L� UpV]YpWHOpW� D� EHQ\~M�WRWW�SiO\i]DWEDQ�YLOiJRVDQ�pV�SRQWRVDQ�IHO�NHOO�W�QWHWQL�
$EEDQ�D]�HVHWEHQ��KD�D�SURMHNWHNHW�HOEtUi�Oy� I�JJHWOHQ� V]DNpUW�L� FVRSRUW� HJ\HQO� pU�WpN,QHN� tWpO� PHJ� EL]RQ\RV� SiO\i]DWRNDW��~J\�NHGYH]� HOEtUiOiVEDQ�D]RN�D�SURMHNWHN�UpV]HV�OQHN��DPHO\HN�D�OHJQDJ\REE�V]iP~�UpV]W�YHY� RUV]iJEyO�YRQQDN�EH�WiUVV]HUYH�]�W��SDUWQHUW�
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����6WUXNWXUiOLV�� W|EEpYHV� QHP]HWN|]L�HJ\�WWP,N|GpVL� PHJiOODSRGiVRNRQ�DODSXOy�SURMHNWHN
$� N|YHWNH]� WHU�OHWHN� PLQGHJ\LNpQ� HJ\��YDJ\� NHWW� W|EEpYHV� NXOWXUiOLV� HJ\�WWP,�N|GpVL� PHJiOODSRGiVRQ� DODSXOy� SURMHNW�NDS�SpQ]�J\L�WiPRJDWiVW�
�D� (J\�WWP,N|GpVL� PHJiOODSRGiVRQ� DOD�SXOy� SURMHNWHN�� DPHO\HN� QpSV]HU,VtWLN�HJ\� ;,;�� YDJ\� ;;�� V]i]DGUD� MHOOHP]�NXOWXUiOLV� LUiQ\]DW�� P,YpV]HWL� LVNROD�HXUySDL� GLPHQ]LyMiW� �LQJy�� YDJ\� LQJDW�ODQ�NXOWXUiOLV�|U|NVpJ��
�E� (J\�WWP,N|GpVL� PHJiOODSRGiVRQ� DOD�SXOy� SURMHNWHN� D]� HXUySDL� IRQWRVViJ~�Yt]�DODWWL�UpJpV]HWL�OHOHWHN�WHU�OHWpQ�
�F� (J\�WWP,N|GpVL� PHJiOODSRGiVRQ� DOD�SXOy� SURMHNWHN� D]� HXUySDL� IRQWRVViJ~�pStWpV]HW� pV� pStWpV]HWL� |U|NVpJ� WHU�OH�WpQ�
�G� (J\�WWP,N|GpVL� PHJiOODSRGiVRQ� DOD�SXOy� SURMHNWHN� D]� HXUySDL� IRQWRVViJ~�OHYpOWiUDN� YpGHOPH� pV� IHMOHV]WpVH� WHU��OHWpQ��ILOPDUFKtYXPRN�NLYpWHOpYHO��
(]HQ� HJ\�WWP,N|GpVL� PHJiOODSRGiVRQ�DODSXOy�SURMHNWHN�FpOMD�D]�HXUySDL�NXOWXUi�OLV� V]HUHSO�N� VWUXNWXUiOLV� pV� KRVV]~� WiY~�HJ\�WWP,N|GpVpQHN� IHMOHV]WpVH� pV� HU�VtWp�VH�
$�PHJYDOyVtWDQGy� HJ\�WWP,N|GpVL� SURMHNW�W|EEpYHV� SURJUDPMiQDN� WDUWDOPD]QLD� NHOO�OHJDOiEE� QpJ\HW� D]� DOiEEL� WHYpNHQ\VpJHN�N|]�O�
� NLiOOtWiVRN� QHP]HWN|]L� NRSURGXNFLyMD�pV�XWD]WDWiVD�
� PiV�� D� QDJ\N|]|QVpJQHN� V]yOy� NXOWX�UiOLV�HVHPpQ\HN�V]HUYH]pVH�
� WDSDV]WDODWFVHUpNHW� FpO]y� NH]GHPpQ\H�]pVHN� V]HUYH]pVH� �WXGRPiQ\RV� pV� J\D�NRUODWL� V]LQWHQ� HJ\DUiQW��� YDODPLQW�V]DNHPEHUHN�WRYiEENpS]pVH�
� D]� pULQWHWW� |U|NVpJ� HOHPHLQHN� QpSV]H�U,VtWpVH�

� NXWDWyL�� D� N|]|QVpJ� ILJ\HOHPIHONHOWpVp�UH� LUiQ\XOy��RNWDWiVL�pV�LVPHUHWWHUMHV]�WpVL�SURMHNWHN�V]HUYH]pVH�
� D]� ~M� WHFKQROyJLiN� DONDOPD]RWW� pV� LQ�QRYDWtY�KDV]QiODWD�D�UpV]WYHY�N��D� IHO�KDV]QiOyN�pV�D�QDJ\N|]|QVpJ�MDYiUD�
� N|Q\YHN� pV� LVPHUWHW�N� NLDGiVD�� RNWD�WiVL� DXGLRYL]XiOLV� GRNXPHQWXPRN� pV�PXOWLPpGLD� WHUPpNHN� HO�iOOtWiVD�� DPH�O\HN� LOOXV]WUiOMiN� D]� HJ\�WWP,N|GpVL�PHJiOODSRGiV�WpPiMiW�
$� NLiOOtWiVRNDW�� NXOWXUiOLV� HVHPpQ\HNHW�� D�NLDGYiQ\RNDW� pV�YDJ\� D� SURGXNFLyNDW�D]RQ� FpOODO� NHOO�PHJWHUYH]QL� pV�PHJYDOyVt�WDQL�� KRJ\� D]RN� D� OHKHW� OHJV]pOHVHEE� N|�]|QVpJ�V]iPiUD�OHJ\HQHN�KR]]iIpUKHW�N�pV�EHIRJDGKDWyN� �D� N�O|QE|]� FpON|]|QVpJH�NHW� ILJ\HOHPEH� YHY��� W|EEQ\HOY, EHPXWD�WiVRN��
$�IHQW�HPOtWHWW�SURMHNWHN�SpQ]�J\L�IHOWpWHOHL�
� D]�HJ\HV�SURMHNWHN�SpQ]�J\L�WiPRJDWi�VD�QHP�KDODGKDWMD�PHJ�D�SURMHNW�|VV]�N|OWVpJYHWpVpQHN� ����iW�� $� NLIL]HWpV� D�SURMHNW� LG�WDUWDPD� DODWW� V]DNDV]RVDQ�W|UWpQLN� pV� QHP� KDODGKDWMD� PHJ� D]�pYHQNpQWL���������HXUyW�
� D� .|]|VVpJ� WiPRJDWiViQDN� WHOMHV� |V]�V]HJH�OHJIHOMHEE������NDO�HPHOKHW� �D]�D]�D���������iYDO��DQQDN�pUGHNpEHQ��KRJ\� IHGH]KHW�N� OHJ\HQHN� D� NXOWXUiOLV�SURMHNW�P,N|GpVL�N|OWVpJHL��(]�D� OHKH�W�VpJ� D]RQEDQ� NL]iUyODJ� D]� ~MRQQDQ�OpWUHKR]RWW� HJ\�WWP,N|GpVL� PHJiOOD�SRGiVRNRQ� DODSXOy� SURMHNWHN� HVHWpEHQ�iOO� IHQQ��DPHQQ\LEHQ�D]RNDW�D�EHQ\~M�WRWW�SURMHNW�YpJUHKDMWiVD�pV�V]�NVpJOH�WHL�pUGHNpEHQ�KtYQDN�pOHWUH�
� D� UpV]OHWHNEHQ� W|UWpQ� NLIL]HWpV� FVDN�D]W�N|YHW�HQ�W|UWpQLN��KRJ\�PLQGHQ�pY�YpJpQ�D]�pY�IRO\DPiQ�PHJYDOyVtWRWW�WH�YpNHQ\VpJU�O� V]DNPDL� EHV]iPROyW��SpQ]�J\L� MHOHQWpVW� NpV]tWHQHN�� D]W� EH�Q\~MWMiN��pV�D�%L]RWWViJ�MyYiKDJ\MD�
$� IHQW� HPOtWHWW� SURMHNWHNUH� YRQDWNR]y�SiO\i]DWL�IHOWpWHOHN�
� N|YHWHOPpQ\�� KRJ\� D� SURMHNW� LG�WDUWD�PD�OHJDOiEE�NHWW���GH�OHJIHOMHEE�KiURP�pY� OHJ\HQ� pV� D� SURJUDPEDQ� UpV]W� YHY�
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RUV]iJRN� N|]�O� OHJDOiEE� |W� N�O|QE|]�RUV]iJ� WiUVV]HUYH]�MH� N|]UHP,N|GpVp�YHO�M|MM|Q�OpWUH�
� WiUV]HUYH]�QHN� PLQ�V�O� D]� ² D� SURJ�UDPEDQ�UpV]W�YHY� RUV]iJEyO�V]iUPD]y�² NXOWXUiOLV� V]HUHSO��� DPHO\� D� SURMHNW�PHJYDOyVtWiVEDQ�� NLGROJR]iViEDQ�� LO�OHWYH� D� ILQDQV]tUR]iVEDQ� SRQWRVDQ�PHJKDWiUR]RWW�pV�OpQ\HJL�UpV]YpWHOW�WHO�MHVtW�� �$� SpQ]�J\L� UpV]YpWHO� OHJDOiEE� D�SURMHNW� |VV]N|OWVpJYHWpVpQHN� �� ��iW�NHOO�� KRJ\� NLWHJ\H�� DPL� V]iUPD]KDW�DNiU� D� P,N|GWHW� VDMiW� IRUUiVDLEyO��DNiU� HJ\pE� WiPRJDWiVRNEyO��� $� WiUV�V]HUYH]�N� SpQ]�J\L� UpV]YpWHOpW� D� EH�Q\~MWRWW�SiO\i]DWEDQ�YLOiJRVDQ�pV�SRQ�WRVDQ�IHO�NHOO�W�QWHWQL�
� D]� LO\HQ� WtSXV~� SURMHNWQHN� N|]|VPHJiOODSRGiV� V]|YHJpQ� NHOO� DODSXOQLD��DPHO\HW� D� SURJUDPEDQ� UpV]W� YHY� RU�V]iJRN� HJ\LNpQHN� W|UYpQ\HVHQ� HOIRJD�GRWW� IRUPiMiEDQ� U|J]tWHWWHN� pV� YDOD�PHQQ\L�WiUVV]HUYH]� DOitUWD��H]HQ�PHJ�iOODSRGiVQDN� YLOiJRV� pV� SRQWRV� IRJDO�PDNNDO�NHOO� OHtUQLD�D�NtYiQW�FpORNDW�pV�D]RQ� NH]GHPpQ\H]pVHNHW�� DPHO\HN� VH�JtWVpJpYHO� H]HQ� FpORNDW� HO� NtYiQMiN� pU�QL�
� DEEDQ�D]�HVHWEHQ��KD�D�SURMHNWHNHW�HO�EtUiOy� I�JJHWOHQ� V]DNpUW�L� FVRSRUW�HJ\HQO� pUWpN,QHN� tWpO� PHJ� EL]RQ\RV�SiO\i]DWRNDW��~J\�NHGYH]� HOEtUiOiVEDQ�D]RN�D�SURMHNWHN�UpV]HV�OQHN��DPHO\HN�D�OHJQDJ\REE�V]iP~�UpV]W�YHY� RUV]iJ�EyO�YRQQDN�EH�WiUVV]HUYH]�W��SDUWQHUW�
����Å$]� (XUySDL� gU|NVpJ� /DERUDWyULX�PDLµ�SURMHNWHN
3pQ]�J\L� WiPRJDWiV� DGKDWy�PLQWHJ\� QpJ\��N�O|QE|]� RUV]iJRNEDQ� OpY��� SURMHNW�V]iPiUD�� DPHO\HN� HXUySDL� IRQWRVViJ~�� D�QDJ\N|]|QVpJ� V]iPiUD� KR]]iIpUKHW� NXO�WXUiOLV� |U|NVpJ� NRQ]HUYiOiViUD� pV� PHJ�U�]pVpUH� |VV]SRQWRVtWDQDN�� (]HQ� SURMHNWHN�OHKHW�OHJ� KR]]i� NHOO� MiUXOMDQDN� D]� LQQRYD�WtY�PyGV]HUHN�pV�WHFKQLNiN�HXUySDL�V]LQW,IHMOHV]WpVpKH]��WHUMHV]WpVpKH]�
$�IHQW�HPOtWHWW�SURMHNWHN�SpQ]�J\L�IHOWpWHOHL�
$]� HJ\HV� NLYiODV]WRWW� SURMHNWHN� SpQ]�J\L�WiPRJDWiVD���������HXUy�pV���������HXUy�N|]|WW� OHV]�� YDODPLQW� QHP� KDODGMD� PHJ� D�SURMHNW�|VV]N|OWVpJYHWpVpQHN������iW�

$� IHQW� HPOtWHWW� SURMHNWHNUH� YRQDWNR]y�SiO\i]DWL�IHOWpWHOHN�
� D� SiO\i]DWRNDW� D� SURMHNW� YH]HW�MpQHN�V]iUPD]iVL�RUV]iJiEDQ�OpY���NXOWXUiOLV�|U|NVpJpUW� IHOHO�V� KDWyViJ� NHOO� EH�Q\~MWVD� D� %L]RWWViJKR]� D]� (XUySDL�8QLy� PHOOp� UHQGHOW� ÉOODQGy� .pSYLVHOH�W�N�� YDJ\� 0LVV]LyMXN� ~WMiQ�� pV� D� SUR�MHNWEHQ� D� SURJUDPEDQ� UpV]W� YHY� OHJ�DOiEE� KiURP� iOODP� UpV]YpWHOH� V]�NVp�JHV�
� D� .|]|VVpJ� WiPRJDWiVipUW� EHQ\~MWRWW�SiO\i]DWRN�pUWpNHOpVpUH�pV�D�WiPRJDWiV�PHJDGiVUD� DEEDQ� D]� HVHWEHQ� NHU�O�VRU�� KD� D]� DGPLQLV]WUDWtY� pV� SpQ]�J\L�HOMiUiVRNDW� D]� HO�tUiVRNQDN� PHJIHOHO��HQ�WHOMHVtWHWWpN�
�� $� N|]|V� HXUySDL� P,YpV]HWL� pV� LUR�GDOPL� DONRWiVW� HO�VHJtW� NH]GHPp�Q\H]pVHN
(]HQ� D� WHU�OHWHQ� D]� DOiEEL� NDWHJyULiNED�WDUWR]y� SURMHNWHN� NDSKDWQDN� SpQ]�J\L� Wi�PRJDWiVW�
����.tVpUOHWL��LQQRYDWtY��YDJ\�VSHFLILNXV�SURMHNWHN
�D� $� .|]|VVpJ� ÅH�(XUySD�� LQIRUPiFLyV�WiUVDGDORP� PLQGHQNLQHNµ� HOQHYH]pV,NH]GHPpQ\H]pVpQHN�PHJIHOHO�HQ� SpQ]��J\L� WiPRJDWiV� PLQWHJ\� Wt]�� V]HU]�NHW�pV� NLDGyNDW� |VV]HNDSFVROy� HJ\�WWP,�N|GpV�V]iPiUD�DGKDWy�

(]HQ� SURMHNWHNQHN� IHO� NHOO� WiUQLXN� D]�~M� WHFKQROyJLiN� iOWDO� NtQiOW� OHKHW�Vp�JHNHW� D]� LURGDOPL� DONRWiVRN� �RQ�OLQH�DONRWiV��H�N|Q\Y��HOHNWURQLNXV�NLDGiV��HOHNWURQLNXV� NLiOOtWiVL� KHO\V]tQHN�� Yi�ViURN�� pV� D]RN� W|EEQ\HOY, WHUMHV]WpVH�WHU�OHWpQ�� (]HQ� SURMHNWHNQHN� WRYiEEi�IRJODONR]QLXN� NHOO� D� V]HU]�L� MRJRN�NH]HOpVpYHO� NDSFVRODWRV� NpUGpVHNNHO�LV��E� 3pQ]�J\L� WiPRJDWiV� DGKDWy� PLQWHJ\���� HJ\�WWP,N|GpV� V]iPiUD�� DPHO\� D�P,YpV]HWL� DONRWiV� WHU�OHWpQHN� V]HUHS�O�LW�NDSFVROMD�|VV]H��
(]HQ� SURMHNWHNQHN� IHO� NHOO� WiUQLXN� D]�~M� WHFKQROyJLiN� iOWDO� NtQiOW� OHKHW�Vp�JHNHW� YDJ\� D]� HUHGHWL�P,YpV]HWL� DONR�WiVRN�OpWUHKR]iVD�pV�WHUMHV]WpVH�WHUpQ��
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YDJ\�D]RN�HO�DGyP,YpV]HWL�pV�YL]XiOLV�P,YpV]HWL�WHU�OHWHQ�W|UWpQ� IHOKDV]Qi�OiVD�� D]� DONRWiVL� IRO\DPDW� YDJ\� D�QDJ\N|]|QVpJ� V]iPiUD� W|UWpQ� WHU�MHV]WpV�VRUiQ�
�F� 3pQ]�J\L� WiPRJDWiV� DGKDWy� PLQWHJ\�QpJ\� RO\DQ� HJ\�WWP,N|GpV� V]iPiUD��DPHO\�D]� LURGDOPL� pOHWEHQ� WHYpNHQ\NH�G� V]HU]�N�� V]HUYH]�N� pV� LQWp]PpQ\HN�|VV]HKR]iViYDO� D]� tUiV� pV� ROYDViV� HO��PR]GtWiViW� HO�LUiQ\]y� WHYpNHQ\VpJ�PHJYDOyVXOiViW�FpOR]]D�
�G� 3pQ]�J\L� WiPRJDWiV� DGKDWy� PLQWHJ\����HJ\�WWP,N|GpV�V]iPiUD�D]�HO�DGy���D�YL]XiOLV�pV�D]�LSDUP,YpV]HW�WHUpQ�

(]HQ� SURMHNWHNQHN� HO� NHOO� VHJtWHQL�N�D� NXOWXUiOLV� pV� P,YpV]L� NLIHMH]pV� ~M�IRUPiLW�� EHOHpUWYH� D�N|]|QVpJ� HOpUpVp�QHN�pV�EHYRQiViQDN�~M�PyGR]DWDLW�
�H� 3pQ]�J\L� WiPRJDWiV� DGKDWy� PLQWHJ\�Q\ROF� RO\DQ� NXOWXUiOLV� HJ\�WWP,N|GpV�V]iPiUD�� DPHO\� HO�VHJtWL� D� ILDWDO� tUyN��]HQHV]HU]�N� pV� ]HQHP,YpV]HN� PR]Ji�ViW�(XUySD� YDODPHQQ\L� RUV]iJiEDQ�pV�PHJN|QQ\tWL� HOMXWiVXNDW�HOLVPHUW�V]tQ�Ki]DNED�� IHV]WLYiORNUD� �N�O|Q|VHQ�D]RNUD�� DPHO\HNHW� ILDWDORN� V]iPiUD�UHQGH]QHN��
�I� 3pQ]�J\L� WiPRJDWiV� DGKDWy� PLQWHJ\�QpJ\� RO\DQ� HJ\�WWP,N|GpV� V]iPiUD��DPHO\QHN�FpOMD�D�NXOW~UD�N|OFV|Q|V�iW�DGiVD�� D� P,YpV]L� DONRWiV� pV� D� WiUVD�GDOPL�LQWHJUiFLy�

(]HQ� SURMHNWHNQHN� HO� NHOO� VHJtWHQL�N�D� WiUVDGDORP� �V]RFLiOLVDQ� pV� NXOWXUi�OLVDQ�� KiWUiQ\RV� KHO\]HW, UpWHJHLQHN��D�WHVWL� IRJ\DWpNRVRN��YDODPLQW�D�KRV]�V]~� EHWHJVpJEHQ� V]HQYHG�N�� N�O|Q|�VHQ� SHGLJ� D� ILDWDORN� DNWtY� UpV]YpWHOpW��$� SURMHNWHNQHN� NXOWXUiOLV� pV� D�V]RFLRNXOWXUiOLV� V]HUHSO�N��YDODPLQW�D�IHQWHEE� HPOtWHWW� WiUVDGDOPL� UpWHJHW�NpSYLVHO� V]HPpO\HN�HJ\�WWP,N|GpVpQ�NHOO�DODSXOQLXN�
�J� 3pQ]�J\L� WiPRJDWiV� DGKDWy� PLQWHJ\�QpJ\� HJ\�WWP,N|GpV� V]iPiUD�� DPHO\�HXUySDL� V]LQWHQ�PR]GtWMD� HO� D� NRRSH�UiFLyW� D]� LURGDOPL� DONRWiV� N�O|QE|]�P,IDMDLQDN� V]HU]�L� N|]|WW� �N|OWpV]HW��HOEHV]pO� LURGDORP��V]tQKi]�VWE���

(]HQ� SURMHNWHNQHN� HO� NHOO� VHJtWHQL�N�D]�LURGDOPL�YLWiNDW�pV�FVHUpNHW��pV�Fp�OXO� NHOO� NLW,]QL�N� N|]|V� W|EEQ\HOY,LURGDOPL� DONRWiVRN� NLDGiViW�� DPHO\H�NHW�D�SURJUDPEDQ�UpV]W�YHY� OHJDOiEE�KiURP�RUV]iJEDQ�WHUMHV]WHQHN�
�K� 3pQ]�J\L� WiPRJDWiV� DGKDWy� PLQWHJ\���� YiQGRUNLiOOtWiV� V]iPiUD�� DPHO\� D�P,YpV]L� NLIHMH]pV� ~M� IRUPiLW� PXWDWMD�EH�� N�O|Q|VHQ� D]RNDW�� DPHO\HN� D]� ~M�WHFKQROyJLiN� IHOKDV]QiOiViYDO� NDSFVR�ODWRVDN�pV�DPHO\HN�D�ILDWDORNDW��V]RFLi�OLVDQ� KiWUiQ\RV� KHO\]HW,HNHW�� LOOHWYH� D�WHVWL�IRJ\DWpNRVRNDW�FpOR]]iN�

(]HQ� NLiOOtWiVRNQDN� ILJ\HOHPEH� NHOO�YHQQL�N� D]� iOWDOXN� PHJV]yOtWRWW� N|�]|QVpJ� |VV]HWpWHOpQHN� YiOWR]DWRVViJiW�pV� LJpQ\HLW�� 2O\DQ� EHPXWDWiV� NHOO� Nt�VpUMH�D�NLiOOtWiVRNDW��DPHO\� IHOWiUMD�D]�DONRWiVL� IRO\DPDWRW�� LOOHWYH�PHJN|]HOt�WpVpEHQ� W|EEQ\HOY,�� GLGDNWLNXV� pV�YRQ]y�
$�IHQW�HPOtWHWW�SURMHNWHN�SpQ]�J\L�IHOWpWHOHL�
$]� HJ\HV� NLYiODV]WRWW� SURMHNWHN� SpQ]�J\L�WiPRJDWiVD� ������� pV� �������� HXUy� N|�]|WW� OHV]�� YDODPLQW�QHP KDODGKDWMD�PHJ�D�SURMHNW�|VV]N|OWVpJYHWpVpQHN�����iW�
$� IHQW� HPOtWHWW� SURMHNWHNUH� YRQDWNR]y�SiO\i]DWL�IHOWpWHOHN�
$�SURMHNWHNEHQ�WiUVV]HUYH]�NQHN�NHOO�UpV]W�YHQQL�N� D� SURJUDPEDQ� N|]UHP,N|G� OHJ�DOiEE�KiURP�N�O|QE|]� RUV]iJEyO��.LHPHOW�V]HPSRQW� D� WiUVV]HUYH]�N� UpV]YpWHOpQHN�PpUWpNH� D� NRQFHSFLy� NLGROJR]iViEDQ�� D�YpJUHKDMWiVEDQ� pV� D� SpQ]�J\L� PHJYDOyVt�WiVEDQ�
7iUV]HUYH]�QHN� PLQ�V�O� D]� ² D� SURJUDP�EDQ� UpV]W� YHY� RUV]iJEyO� V]iUPD]y� ² NXO�WXUiOLV� V]HUHSO��� DPHO\�D�SURMHNW�PHJYDOy�VtWiVEDQ�� NLGROJR]iViEDQ�� LOOHWYH� D� ILQDQ�V]tUR]iVEDQ� SRQWRVDQ� PHJKDWiUR]RWW� pV�OpQ\HJL�UpV]YpWHOW�WHOMHVtW���$�SpQ]�J\L�UpV]�YpWHO� OHJDOiEE�D�SURMHNW�|VV]N|OWVpJYHWpVp�QHN� �� ��iW� NHOO�� KRJ\� NLWHJ\H�� DPL� V]iU�PD]KDW� DNiU� D� P,N|GWHW� VDMiW� IRUUiVDL�EyO�� DNiU� HJ\pE� WiPRJDWiVRNEyO��� $� WiUV�V]HUYH]�N� SpQ]�J\L� UpV]YpWHOpW� D� EHQ\~M�WRWW�SiO\i]DWEDQ�YLOiJRVDQ�pV�SRQWRVDQ�IHO�NHOO�W�QWHWQL�
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$EEDQ�D]�HVHWEHQ��KD�D�SURMHNWHNHW�HOEtUi�Oy� I�JJHWOHQ� V]DNpUW�L� FVRSRUW� HJ\HQO� pU�WpN,QHN� tWpO� PHJ� EL]RQ\RV� SiO\i]DWRNDW��~J\�NHGYH]� HOEtUiOiVEDQ�D]RN�D�SURMHNWHN�UpV]HV�OQHN��DPHO\HN�D�OHJQDJ\REE�V]iP~�UpV]W�YHY� RUV]iJEyO�YRQQDN�EH�WiUVV]HUYH�]�W��SDUWQHUW�
�L� 3pQ]�J\L� WiPRJDWiV� DGKDWy� PLQWHJ\����� HXUySDL� V]HU]�N� iOWDO� ����� XWiQ�tURWW� LURGDOPL� P,YHN� IRUGtWiViW� HO��LUiQ\]y� SURMHNW� UpV]pUH�� EHOHpUWYH� D�J\HUPHNHNQHN�V]yOy�P,YHNHW�LV�
$� IHQW� HPOtWHWW� P,IRUGtWiVL� SURMHNWHN�SpQ]�J\L�IHOWpWHOHL�
)RUGtWiVL� SURMHNWHN� HVHWpEHQ� D� %L]RWWViJ�SpQ]�J\L�WiPRJDWiVD�IHGH]L�D�IRUGtWy�N��Gt�MiW��GH�H]HQ�GtMDN�QHP�KDODGKDWMiN�PHJ�D]�������� HXUyW�� pV� QHP� KDODGKDWMiN�PHJ� D�NLDGiV� |VV]N|OWVpJpQHN� ����iW�� EL]RQ\RV��PHJIHOHO�HQ�DOiWiPDV]WRWW�HVHWHNEHQ�D�.|�]|VVpJ� WiPRJDWiVD� PHJKDODGKDWMD� D]��������HXUyW�
$� IHQW� HPOtWHWW� P,IRUGtWiVL� SURMHNWHNUH�YRQDWNR]y�SiO\i]DWL�IHOWpWHOHN�
(OV�EEVpJHW� pOYH]QHN� D� NHYpVEp� V]pOHV�N|UEHQ� EHV]pOW� HXUySDL� Q\HOYHNHQ� YDJ\� D�UHJLRQiOLV�Q\HOYHNHQ�tUW�PXQNiN��YDODPLQW�D]�H]HNUH�YDOy�IRUGtWiV�
� D�P,YHW�NRUiEEDQ�QHP�IRUGtWRWWiN�OH�D�FpOQ\HOYUH�
� D�P,YHN�MDYDVROW�Q\HOYUH�W|UWpQ� IRUGt�WiViW� ������ PiMXV� ��� QDSMD� XWiQ� NHOO�PHJNH]GHQL�
� D� OHIRUGtWRWW� P,YHNQHN� OHJNpV�EE������� QRYHPEHU� ���� QDSMiLJ� PHJ� NHOO�MHOHQQL�N�
� D]�HJ\��YDJ\�W|EE��HJ\�WWP,N|G� NLDGy�iOWDO� EHQ\~MWRWW� SiO\i]DWRNQDN� OHJ�DOiEE�QpJ\��GH�OHJIHOMHEE�Wt]��D�SiO\i]D�WL�IHOWpWHOHNQHN�PHJIHOHO� P, IRUGtWiViW�NHOO�WDUWDOPD]QLXN�
����6WUXNWXUiOLV�� W|EEpYHV� QHP]HWN|]L�HJ\�WWP,N|GpVL� PHJiOODSRGiVRNRQ�DODSXOy�SURMHNWHN
$� N|YHWNH]� WHU�OHWHN� PLQGHJ\LNpQ� HJ\��YDJ\� NHWW� W|EEpYHV� NXOWXUiOLV� HJ\�WWP,�

N|GpVL� PHJiOODSRGiVRQ� DODSXOy� SURMHNW�NDS�SpQ]�J\L�WiPRJDWiVW�
�D� (J\�WWP,N|GpVL� PHJiOODSRGiVRQ� DOD�SXOy� SURMHNWHN� D� NRUWiUV� WiQF� WHU�OH�WpQ�� DPHO\HN� NRUHRJUiILDL� DONRWiVRN�NRSURGXNFLyMiUD�pV�WHUMHV]WpVpUH�KHO\H�]LN�D�KDQJV~O\W�
�E� (J\�WWP,N|GpVL� PHJiOODSRGiVRQ� DOD�SXOy�SURMHNWHN�D�YL]XiOLV�pV� LSDUP,Yp�V]HWHN� WHU�OHWpQ�� DPHO\HN� D� P,YHN�NRSURGXNFLyMiUD�pV�WHUMHV]WpVpUH�KHO\H�]LN�D�KDQJV~O\W�
�F� (J\�WWP,N|GpVL� PHJiOODSRGiVRQ� DOD�SXOy� SURMHNWHN� D]� RSHUD� pV� D� ]HQpV�V]tQKi]� WHU�OHWpQ�� DPHO\HN� D� NRSUR�GXNFLyUD� pV�D]� HO�DGiVRN� WHUMHV]WpVpUH�KHO\H]LN�D�KDQJV~O\W�
�G� (J\�WWP,N|GpVL� PHJiOODSRGiVRQ� DOD�SXOy� SURMHNWHN� D� V]tQKi]� WHU�OHWpQ��DPHO\HN�D]�HO�DGiVRN�NRSURGXNFLyMiUD�pV� WHUMHV]WpVpUH�� D� V]DNHPEHUHN� WR�YiEENpS]pVpUH� KHO\H]LN� D� KDQJV~O\W��WRYiEEi� IHONHOWLN� D� N|]|QVpJ� pUGHNO��GpVpW� �N�O|Q|VHQ�D� ILDWDORNpW��D]�HXUy�SDL�V]tQSDGL�P,YHN�LUiQW�
�H� (J\�WWP,N|GpVL� PHJiOODSRGiVRQ� DOD�SXOy� SURMHNWHN� D� NRUWiUV� ]HQH� �MD]]��URFN�� SRS�� NtVpUOHWL� ]HQH�� WHU�OHWpQ��DPHO\HN�D�NRSURGXNFLyUD�pV�D]�DONRWyN�pV� HO�DGyP,YpV]HN� V]DEDG� PR]JiViUD�KHO\H]LN�D�KDQJV~O\W�
�I� (J\�WWP,N|GpVL� PHJiOODSRGiVRQ� DOD�SXOy� SURMHNWHN�� DPHO\HN� NDSFVRODWRW�WHUHPWHQHN� D]� tUyNDW� W|P|UtW� V]HUYH�]HWHN� pV� LURGDOPL� LQWp]HWHN� N|]|WW� HJ\�RO\DQ� FVHOHNYpVL� SURJUDP�PHJYDOyVtWi�VD� pUGHNpEHQ�� DPHO\QHN� FpOMD� D]� LUR�GDOPL�DONRWiV��YDODPLQW�D�FVHUpN��D�N|�]|V�PXQND� IHMOHV]WpVH�� D]� HXUySDL� LUR�GDOPL� pOHW� IHOSH]VGtWpVH�� pV� DPHO\HN� D�KDQJV~O\W�D�W|EEQ\HOY, LURGDOPL�IRO\y�LUDWRN�HO�iOOtWiViUD�pV�WHUMHV]WpVpUH�KH�O\H]LN�
�J� (J\�WWP,N|GpVL� PHJiOODSRGiVRQ� DOD�SXOy� SURMHNWHN� D� NRUWiUV�HO�DGyP,YpV]HW� WHU�OHWpQ�� DPHO\HN� D�KDQJV~O\W� D]� |VV]P,YpV]HWL� NLIHMH]pVL�IRUPiNUD�KHO\H]LN�
(]HQ� HJ\�WWP,N|GpVL� PHJiOODSRGiVRQ�DODSXOy�SURMHNWHN�FpOMD�D]�HXUySDL�NXOWXUi�
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OLV� V]HUHSO�N� VWUXNWXUiOLV� pV� KRVV]~� WiY~�HJ\�WWP,N|GpVpQHN� IHMOHV]WpVH� pV� HU�VtWp�VH�
$�PHJYDOyVtWDQGy� HJ\�WWP,N|GpVL� SURMHNW�W|EEpYHV� SURJUDPMiQDN� WDUWDOPD]QLD� NHOO�OHJDOiEE� QpJ\HW� D]� DOiEEL� WHYpNHQ\VpJHN�N|]�O�
� P,YpV]L��YDJ\�LURGDOPL�P,YHN�pV�YDJ\�HVHPpQ\HN� NRSURGXNFLyMD� pV� QHP]HW�N|]L�WHUMHV]WpVH�
� PiV�� D� QDJ\N|]|QVpJQHN� V]yOy� P,Yp�V]HWL� YDJ\� LURGDOPL� HVHPpQ\HN� V]HUYH�]pVH�
� WDSDV]WDODWFVHUpNHW� FpO]y� NH]GHPpQ\H�]pVHN� V]HUYH]pVH� �WXGRPiQ\RV� pV� J\D�NRUODWL� V]LQWHQ� HJ\DUiQW��� YDODPLQW�V]DNHPEHUHN�WRYiEENpS]pVH�
� D]� pULQWHWW� P,YpV]HWL� pV� NXOWXUiOLV�HOHPHN�QpSV]HU,VtWpVH�
� NXWDWyL�� D� N|]|QVpJ� ILJ\HOHPIHONHOWpVp�UH� LUiQ\XOy��RNWDWiVL�pV�LVPHUHWWHUMHV]�WpVL�SURMHNWHN�V]HUYH]pVH�
� D]� ~M� WHFKQROyJLiN� DONDOPD]RWW� pV� LQ�QRYDWtY�KDV]QiODWD�D�UpV]WYHY�N��D� IHO�KDV]QiOyN�pV�D�QDJ\N|]|QVpJ�MDYiUD�
� N|Q\YHN� pV� LVPHUWHW�N� NLDGiVD�� RNWD�WiVL� DXGLRYL]XiOLV� GRNXPHQWXPRN� pV�PXOWLPpGLD� WHUPpNHN� HO�iOOtWiVD�� DPH�O\HN� LOOXV]WUiOMiN� D]� HJ\�WWP,N|GpVL�PHJiOODSRGiVRQ� DODSXOy� SURMHNW� WpPi�MiW�
$�NLiOOtWiVRNDW��D�P,YpV]HWL�pV�LURGDOPL�WH�YpNHQ\VpJHNHW��D�NLDGYiQ\RNDW�pV�SURGXN�FLyNDW�D]RQ�FpOODO�NHOO�PHJWHUYH]QL�pV�PHJ�YDOyVtWDQL��KRJ\�D]RN�D�OHKHW� OHJV]pOHVHEE�N|]|QVpJ� V]iPiUD� OHJ\HQHN�KR]]iIpUKHW�N�pV�EHIRJDGKDWyN� �D�N�O|QE|]� FpON|]|QVp�JHNHW� ILJ\HOHPEH� YHY��� W|EEQ\HOY, EHPX�WDWiVRN��
$�IHQW�HPOtWHWW�SURMHNWHN�SpQ]�J\L�IHOWpWHOHL�
� D]�HJ\HV�SURMHNWHN�SpQ]�J\L�WiPRJDWi�VD�QHP�KDODGKDWMD�PHJ�D�SURMHNW�|VV]�N|OWVpJYHWpVpQHN� ����iW�� $� NLIL]HWpV� D�SURMHNWHN� LG�WDUWDPD� DODWW� V]DNDV]R�VDQ�W|UWpQLN�pV�QHP�KDODGKDWMD�PHJ�D]�pYHQNpQWL���������HXUyW�

� D� .|]|VVpJ� WiPRJDWiViQDN� WHOMHV� |V]�V]HJH�OHJIHOMHEE������NDO�HPHOKHW� �D]�D]�D���������iYDO��DQQDN�pUGHNpEHQ��KRJ\� IHGH]KHW�N� OHJ\HQHN� D� NXOWXUiOLV�SURMHNW�P,N|GpVL�N|OWVpJHL��(]�D� OHKH�W�VpJ� D]RQEDQ� NL]iUyODJ� D]� ~MRQQDQ�OpWUHKR]RWW� HJ\�WWP,N|GpVL� PHJiOOD�SRGiVRNRQ� DODSXOy� SURMHNWHN� HVHWpEHQ�iOO� IHQQ��DPHQQ\LEHQ�D]RNDW�D�EHQ\~M�WRWW�SURMHNW�YpJUHKDMWiVD�pV�V]�NVpJOH�WHL�pUGHNpEHQ�KtYQDN�pOHWUH�
� D� UpV]OHWHNEHQ� W|UWpQ� NLIL]HWpV� FVDN�D]W�N|YHW�HQ�W|UWpQLN��KRJ\�PLQGHQ�pY�YpJpQ�D]�pY�IRO\DPiQ�PHJYDOyVtWRWW�WH�YpNHQ\VpJU�O� V]DNPDL� EHV]iPROyW��SpQ]�J\L� MHOHQWpVW� NpV]tWHQHN�� D]W� EH�Q\~MWMiN�pV�D�%L]RWWViJ�MyYiKDJ\MD�
$� IHQW� HPOtWHWW� SURMHNWHNUH� YRQDWNR]y�SiO\i]DWL�IHOWpWHOHN�
� N|YHWHOPpQ\�� KRJ\� D� SURMHNW� LG�WDUWD�PD�OHJDOiEE�NHWW���GH�OHJIHOMHEE�KiURP�pY� OHJ\HQ� pV� D� SURJUDPEDQ� UpV]W� YHY�RUV]iJRN� N|]�O� OHJDOiEE� |W� N�O|QE|]�RUV]iJ� WiUVV]HUYH]�MH� N|]UHP,N|GpVp�YHO�M|MM|Q�OpWUH�
� WiUV]HUYH]�QHN� PLQ�V�O� D]� ² D� SURJ�UDPEDQ�UpV]W�YHY� RUV]iJEyO�V]iUPD]y�² NXOWXUiOLV� V]HUHSO��� DPHO\� D� SURMHNW�PHJYDOyVtWiVEDQ�� NLGROJR]iViEDQ�� LO�OHWYH� D� ILQDQV]tUR]iVEDQ� SRQWRVDQ�PHJKDWiUR]RWW�pV�OpQ\HJL�UpV]YpWHOW�WHO�MHVtW�� �$� SpQ]�J\L� UpV]YpWHO� OHJDOiEE� D�SURMHNW� |VV]N|OWVpJYHWpVpQHN� �� ��iW�NHOO�� KRJ\� NLWHJ\H�� DPL� V]iUPD]KDW�DNiU� D� P,N|GWHW� VDMiW� IRUUiVDLEyO��DNiU� HJ\pE� WiPRJDWiVRNEyO��� $� WiUV�V]HUYH]�N� SpQ]�J\L� UpV]YpWHOpW� D� EH�Q\~MWRWW�SiO\i]DWEDQ�YLOiJRVDQ�pV�SRQ�WRVDQ�IHO�NHOO�W�QWHWQL�
� D]� LO\HQ� WtSXV~�SURMHNWQHN�N|]|V�PHJ�iOODSRGiV� V]|YHJpQ� NHOO� DODSXOQLD��DPHO\HW� D� SURJUDPEDQ� UpV]W� YHY� RU�V]iJRN� HJ\LNpQHN� W|UYpQ\HVHQ� HOIRJD�GRWW� IRUPiMiEDQ� U|J]tWHWWHN� pV� YDOD�PHQQ\L�WiUVV]HUYH]� DOitUWD��H]HQ�PHJ�iOODSRGiVQDN� YLOiJRV� pV� SRQWRV� IRJDO�PDNNDO�NHOO� OHtUQLD�D�NtYiQW�FpORNDW�pV�D]RQ� NH]GHPpQ\H]pVHNHW�� DPHO\HN� VH�JtWVpJpYHO� H]HQ� FpORNDW� HO� NtYiQMiN� pU�QL�
� DEEDQ�D]�HVHWEHQ��KD�D�SURMHNWHNHW�HO�EtUiOy� I�JJHWOHQ� V]DNpUW�L� FVRSRUW�
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HJ\HQO� pUWpN,QHN� tWpO� PHJ� EL]RQ\RV�SiO\i]DWRNDW��~J\�NHGYH]� HOEtUiOiVEDQ�D]RN�D�SURMHNWHN�UpV]HV�OQHN��DPHO\HN�D�OHJQDJ\REE�V]iP~�UpV]W�YHY� RUV]iJ�EyO�YRQQDN�EH�WiUVV]HUYH]�W��SDUWQHUW�
����.XOWXUiOLV� HJ\�WWP,N|GpVL� WHYp�NHQ\VpJHN�D�SURJUDPEDQ�UpV]W�QHP�YHY� RUV]iJRNEDQ
3pQ]�J\L� WiPRJDWiV� DGKDWy� PLQWHJ\� |W�RO\DQ� HVHPpQ\� �IHV]WLYiORN�� NLiOOtWiVRN��V]iPiUD��DPHO\�HO�VHJtWL�D�NXOW~UiN�N|]|W�WL�SiUEHV]pGHW�pV�D�SURJUDPEDQ�UpV]W�YHY�RUV]iJRN��YDODPLQW�KDUPDGLN�RUV]iJRN�N|�]|WWL�NXOWXUiOLV� FVHUpW�D�N|]|V�pUGHNO�GpV�UH� V]iPRW� WDUWy�HXUySDL�NXOWXUiOLV� WpPiN�EDQ�
$�IHQW�HPOtWHWW�SURMHNWHN�SpQ]�J\L�IHOWpWHOHL�
$]� HJ\HV� NLYiODV]WRWW� SURMHNWHN� SpQ]�J\L�WiPRJDWiVD� ������� pV� �������� HXUy� N|�]|WW�OHV]��YDODPLQW�QHP�KDODGMD�PHJ�D�SUR�MHNW�|VV]N|OWVpJYHWpVpQHN�����iW�
$� IHQW� HPOtWHWW� SURMHNWHNUH� YRQDWNR]y�SiO\i]DWL�IHOWpWHOHN�
� H]HQ� HVHPpQ\HNQHN� HJ\� KDUPDGLN�� D�SURJUDPEDQ�UpV]W�QHP�YHY� RUV]iJEDQ�NHOO�PHJYDOyVXOQLXN��$�SURMHNWQHN� OHJ�DOiEE�KiURP��D�SURJUDPEDQ�UpV]W�YHY�RUV]iJ� NXOWXUiOLV� LQWp]HWpQHN�� YDJ\�PiV�iOODPL�NXOWXUiOLV�V]HUHSO�MpQHN��pV�HJ\��D�KDUPDGLN�RUV]iJ�NXOWXUiOLV�LQWp�]HWH�� YDJ\� PiV� NXOWXUiOLV� V]HUHSO�MH�HJ\�WWP,N|GpVpQ�NHOO�DODSXOQLD�
� D�SURJUDPEDQ�UpV]W�YHY� RUV]iJRN�Ki�URP� NXOWXUiOLV� LQWp]HWpQHN�� YDJ\� PiV�iOODPL�NXOWXUiOLV�V]HUHSO�MpQHN�D]�pULQ�WHWW� KDUPDGLN� RUV]iJED� NHOO� WHOHStWHWW�QHN�OHQQLH�
� D]�H]HQ�WHYpNHQ\VpJHNUH�YRQDWNR]y�Si�O\i]DWRW� D]� D]W� NRRUGLQiOy� �YH]HW��� RU�V]iJ�LOOHWpNHV�KDWyViJD�Q\~MWMD�EH�D�%L�]RWWViJKR]�D]�(XUySDL�8QLy�PHOOp�UHQ�GHOW�ÉOODQGy�.pSYLVHOHWH�~WMiQ�
� WiUV]HUYH]�QHN� PLQ�V�O� D]� ² D� SURJ�UDPEDQ�UpV]W�YHY� RUV]iJEyO�V]iUPD]y�² NXOWXUiOLV� V]HUHSO��� DPHO\ D� SURMHNW�PHJYDOyVtWiVEDQ�� NLGROJR]iViEDQ�� LO�OHWYH� D� ILQDQV]tUR]iVEDQ� SRQWRVDQ�PHJKDWiUR]RWW�pV�OpQ\HJL�UpV]YpWHOW�WHO�

MHVtW�� �$� SpQ]�J\L� UpV]YpWHO� OHJDOiEE� D�SURMHNW� |VV]N|OWVpJYHWpVpQHN� �� ��iW�NHOO�� KRJ\� NLWHJ\H�� DPL� V]iUPD]KDW�DNiU� D� P,N|GWHW� VDMiW� IRUUiVDLEyO��DNiU� HJ\pE� WiPRJDWiVRNEyO��� $� WiUV�V]HUYH]�N� SpQ]�J\L� UpV]YpWHOpW� D� EH�Q\~MWRWW�SiO\i]DWEDQ�YLOiJRVDQ�pV�SRQ�WRVDQ�IHO�NHOO�W�QWHWQL�
�� $]� HXUySDL� QpSHN� NXOW~UiMiQDN� pV�W|UWpQHOPpQHN� N|OFV|Q|V� PHJLVPH�UpVpW�HO�PR]GtWy�NH]GHPpQ\H]pVHN
$]� HXUySDL� QpSHN� NXOW~UiMiQDN� pV� W|UWp�QHOPpQHN� N|OFV|Q|V� PHJLVPHUpVpW� HO��PR]GtWy� NH]GHPpQ\H]pVHN� WHU�OHWpQ� D]�DOiEEL� NDWHJyULiNED� WDUWR]y� SURMHNWHN�NDSKDWQDN�SpQ]�J\L�WiPRJDWiVW�
����.tVpUOHWL��LQQRYDWtY��YDJ\�VSHFLILNXV�SURMHNWHN
�D� $� .|]|VVpJ� ÅH�(XUySD�� LQIRUPiFLyV�WiUVDGDORP� PLQGHQNLQHNµ� HOQHYH]pV,NH]GHPpQ\H]pVpQHN�PHJIHOHO�HQ� SpQ]��J\L� WiPRJDWiV� NDSKDW� PLQWHJ\� |W�RO\DQ�SURMHNW��DPHO\�D�GLJLWiOLV�WHFKQR�OyJLiN� pV� D� W|EEQ\HOY, PHJN|]HOtWpV�VHJtWVpJpYHO�HO�PR]GtWMD�D]�HXUySDL�Qp�SHN�N|]|V�NXOWXUiOLV�pUWpNHLQHN�pV�NXO�WXUiOLV�|U|NVpJpQHN�PHJLVPHUpVpW�

(]HQ� SURMHNWHN� NXOWXUiOLV� ~WLWHUYHN� D�GLJLWiOLV�WpUEHQ��YLUWXiOLV�RNWDWiVL�NLiO�OtWiVRN� pV� HOHNWURQLNXV�RNWDWiVL� V]RIW�YHUHN� NHOO� OHJ\HQHN�� (O� NHOO� VHJtWVpN�D]� LQWHUDNFLyW�� YDODPLQW� D� �V]DNHPEH�UHN� pV� IHOKDV]QiOyN� N|]|WW� OpWUHM|Y���WDOiONR]iVW� pV� SiUEHV]pGHW�� (� SURMHN�WHNQHN� HJ\HVtWHQL�N� NHOO� D� WXGRPi�Q\RV� SRQWRVViJRW� pV� D� KR]]iIpUKHW��VpJHW��YDODPLQW�D�N|]|QVpJ�N�O|QE|]�FVRSRUWMDLW�NHOO�PHJV]yOtWDQLXN�
�E� 3pQ]�J\L�WiPRJDWiV�DGKDWy�PLQWHJ\�|W�LQQRYDWtY� HJ\�WWP,N|GpVL� IRUPiW� NH]�GHPpQ\H]� SURMHNW� UpV]pUH��DPHO\�HU��WHOMHV�HXUySDL�GLPHQ]LyMD��SHUVSHNWtYi�MD� iOWDO� QpSV]HU,VtWL� pV� HOPpO\tWL� D� YD�ODPHQQ\L� HXUySDL� V]iPiUD� N|]|V� HP�OpNKHO\HN�� YDODPLQW� NXOWXUiOLV� pV� W|U�WpQHOPL�SLOODQDWRN�WpPDN|UpW�

(]HQ�SURMHNWHN�D]�~M�WHFKQROyJLiN�DG�WD� OHKHW�VpJHN� NLKDV]QiOiViYDO� W|EE�Q\HOY, PHJN|]HOtWpVVHO�NHOO�UHQGHONH]�]HQHN�� WRYiEEi� IHODGDWXN��KRJ\�D�Pp�
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GLD� N�O|QE|]� IRUPiLQDN� VHJtWVpJpYHO�PHJMHOHQtWVpN� pV� N|]YHWtWVpN� D� N|]|V�HXUySDL�NXOWXUiOLV� pV� W|UWpQHOPL�SLOOD�QDWRN�SROLWLNDL��JD]GDViJL��V]RFLiOLV�pV�NXOWXUiOLV�DODSMDLW�
( SURMHNWHNQHN� HJ\HVtWHQL�N� NHOO� D�WXGRPiQ\RV� SRQWRVViJRW� pV� D� KR]]i�IpUKHW�VpJHW��YDODPLQW�D�N|]|QVpJ�N��O|QE|]� FVRSRUWMDLW� NHOO� PHJV]yOtWDQL�XN�

�F� 3pQ]�J\L�WiPRJDWiV�DGKDWy�PLQWHJ\�|W�RO\DQ�SURMHNW�V]iPiUD��DPHO\�N|Q\YHN��RNWDWiVL�PXOWLPpGLD�WHUPpNHN�pV�DXGL�RYL]XiOLV� GRNXPHQWXPDQ\DJRN� NLDGi�VD�pV�WHUMHV]WpVH�UpYpQ��D�;9,,,��pV�;,;��V]i]DGUD� MHOOHP]� HXUySDL� WpPiNDW� pV�V]HOOHPL� iUDPODWRNDW� PXWDW� EH� �IRUGt�WiV��W|EEQ\HOY,VpJ��
$�IHQW�HPOtWHWW�SURMHNWHN�SpQ]�J\L�IHOWpWHOHL�
$]� HJ\HV� NLYiODV]WRWW� SURMHNWHN� SpQ]�J\L�WiPRJDWiVD� ������� HXUy� pV� �������� HXUy�N|]|WW� OHV]��YDODPLQW�QHP�KDODGKDWMD�PHJ�D�SURMHNW�|VV]N|OWVpJYHWpVpQHN������iW�
$� IHQW� HPOtWHWW� SURMHNWHNUH� YRQDWNR]y�SiO\i]DWL�IHOWpWHOHN�
� D� SURMHNWHNEHQ� WiUVV]HUYH]�NQHN� NHOO�UpV]W�YHQQL�N�D�SURJUDPEDQ�N|]UHP,�N|G� OHJDOiEE� KiURP� N�O|QE|]� RU�V]iJEyO�� .LHPHOW� V]HPSRQW� D� WiUVV]HU�YH]�N�UpV]YpWHOpQHN�PpUWpNH�D�NRQFHS�FLy� NLGROJR]iViEDQ�� D� YpJUHKDMWiVEDQ�pV�D�SpQ]�J\L�PHJYDOyVtWiVEDQ�
� WiUV]HUYH]�QHN� PLQ�V�O� D]� ² D� SURJ�UDPEDQ�UpV]W�YHY� RUV]iJEyO�V]iUPD]y�² NXOWXUiOLV� V]HUHSO��� DPHO\� D� SURMHNW�PHJYDOyVtWiVEDQ�� NLGROJR]iViEDQ�� LO�OHWYH� D� ILQDQV]tUR]iVEDQ� SRQWRVDQ�PHJKDWiUR]RWW�pV�OpQ\HJL�UpV]YpWHOW�WHO�MHVtW�� �$� SpQ]�J\L� UpV]YpWHO� OHJDOiEE� D�SURMHNW� |VV]N|OWVpJYHWpVpQHN� �� ��iW�NHOO�� KRJ\� NLWHJ\H�� DPL� V]iUPD]KDW�DNiU� D� P,N|GWHW� VDMiW� IRUUiVDLEyO��DNiU� HJ\pE� WiPRJDWiVRNEyO��� $� WiUV�V]HUYH]�N� SpQ]�J\L� UpV]YpWHOpW� D� EH�Q\~MWRWW�SiO\i]DWEDQ�YLOiJRVDQ�pV�SRQ�WRVDQ�IHO�NHOO�W�QWHWQL�
� DEEDQ�D]�HVHWEHQ��KD�D�SURMHNWHNHW�HO�EtUiOy� I�JJHWOHQ� V]DNpUW�L� FVRSRUW�HJ\HQO� pUWpN,QHN� tWpO� PHJ� EL]RQ\RV�SiO\i]DWRNDW��~J\�NHGYH]� HOEtUiOiVEDQ�

D]RN�D�SURMHNWHN�UpV]HV�OQHN��DPHO\HN�D�OHJQDJ\REE�V]iP~�UpV]W�YHY� RUV]iJ�EyO�YRQQDN�EH�WiUVV]HUYH]�W��SDUWQHUW�
����6WUXNWXUiOLV�� W|EEpYHV� QHP]HWN|]L�HJ\�WWP,N|GpVL� PHJiOODSRGiVRNRQ�DODSXOy�SURMHNWHN
$� N|YHWNH]� WHU�OHWHN� PLQGHJ\LNpQ� HJ\��YDJ\� NHWW� W|EEpYHV� NXOWXUiOLV� HJ\�WWP,�N|GpVL� PHJiOODSRGiVRQ� DODSXOy� SURMHNW�NDS�SpQ]�J\L�WiPRJDWiVW�
�D� (J\�WWP,N|GpVL� PHJiOODSRGiVRQ� DOD�SXOy� SURMHNWHN�� DPHO\HN� WpPiMD� D� N��O|QE|]� ILOR]yILDL� pV� YDOOiVL� iUDPODWRN�HJ\PiVUD�KDWiVD�D]� L�V]� ,��pV� ,;��V]i�]DG�N|]|WW�
�E� (J\�WWP,N|GpVL� PHJiOODSRGiVRQ� DOD�SXOy�SURMHNWHN��DPHO\HN�WpPiMD�D�IHOYL�OiJRVRGiV�NRUiQDN�KDWiVD�(XUySD�NRU�WiUV� WiUVDGDOPiUD� pV� (XUySD� PDL� IHO�pStWpVpUH�
�F� (J\�WWP,N|GpVL� PHJiOODSRGiVRQ� DOD�SXOy�SURMHNWHN��DPHO\HN�WpPiMD�D]�HX�UySDL�QpSHN�W|UWpQHOPpUH�pV�NXOW~UiMi�UD� YRQDWNR]y� N|]|V� LVPHUHWHNQHN� D]�HXUySDL� LVNRODL� UHQGV]HU, RNWDWiV� NH�UHWHLQ� NtY�O�� YDODPLQW� D� QDJ\N|]|QVpJ�IHOp�W|UWpQ� WHUMHV]WpVH�
(]HQ� HJ\�WWP,N|GpVL� PHJiOODSRGiVRQ�DODSXOy�SURMHNWHN�FpOMD�D]�HXUySDL�NXOWXUi�OLV� V]HUHSO�N� VWUXNWXUiOLV� pV� KRVV]~� WiY~�HJ\�WWP,N|GpVpQHN� IHMOHV]WpVH� pV� HU�VtWp�VH�
$� MHOHQ� NDWHJyULiEDQ� D� NXOWXUiOLV� V]HUHS�O�NQHN�WHNLQWKHW�N�D�NXWDWyLQWp]HWHN��P~�]HXPRN�� DODStWYiQ\RN�� V]DNPDL� HJ\HV�OH�WHN� �DPHO\HN� D� W|UWpQHOHP�� D� UpJpV]HW�� D�V]RFLROyJLD�� D]� DQWURSROyJLD�� D� ILOR]yILD� pV�WHROyJLD�� YDODPLQW� D�SHGDJyJLD� WHUpQ� WHYp�NHQ\NHGQHN��� pV� DPHO\HNQHN� YDQ�WDSDV]WDODWXN� D]� HXUySDL�HJ\�WWP,N|GpVEHQ�� YDODPLQW� D� N|]|QVpJ�N|UpEHQ� IRO\WDWRWW� LVPHUHWWHUMHV]W�NH]GHPpQ\H]pVHN�PHJV]HUYH]pVpEHQ�
(]HQ�SURMHNWHNQHN� HJ\HVtWHQL�N�NHOO� D� WX�GRPiQ\RV� SRQWRVViJRW� pV� D� KR]]iIpUKHW��VpJHW�� YDODPLQW� D� N|]|QVpJ� N�O|QE|]�FVRSRUWMDLW�NHOO�PHJV]yOtWDQLXN�
$�PHJYDOyVtWDQGy� HJ\�WWP,N|GpVL� SURMHNW�W|EEpYHV� SURJUDPMiQDN� WDUWDOPD]QLD� NHOO�
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OHJDOiEE� QpJ\HW� D]� DOiEEL� WHYpNHQ\VpJHN�N|]�O�
� NLiOOtWiVRN� QHP]HWN|]L� NRSURGXNFLyMD�pV�XWD]WDWiVD�
� PiV�� D� QDJ\N|]|QVpJQHN� V]yOy� NXOWX�UiOLV�HVHPpQ\HN�V]HUYH]pVH�
� WDSDV]WDODWFVHUpNHW� FpO]y� NH]GHPpQ\H�]pVHN� V]HUYH]pVH� �WXGRPiQ\RV� pV� J\D�NRUODWL� V]LQWHQ� HJ\DUiQW��� YDODPLQW�V]DNHPEHUHN�WRYiEENpS]pVH�
� D]� pULQWHWW� NXOWXUiOLV pV� W|UWpQHOPL�HOHPHN�QpSV]HU,VtWpVH�
� NXWDWyL�� D� N|]|QVpJ� ILJ\HOHPIHONHOWpVp�UH� LUiQ\XOy��RNWDWiVL�pV�LVPHUHWWHUMHV]�WpVL�SURMHNWHN�V]HUYH]pVH�
� D]� ~M� WHFKQROyJLiN� DONDOPD]RWW� pV� LQ�QRYDWtY�KDV]QiODWD�D�UpV]WYHY�N��D� IHO�KDV]QiOyN�pV�D�QDJ\N|]|QVpJ�MDYiUD�
� N|Q\YHN� pV� LVPHUWHW�N� NLDGiVD�� RNWD�WiVL� DXGLRYL]XiOLV� GRNXPHQWXPRN� pV�PXOWLPpGLD� WHUPpNHN� HO�iOOtWiVD�� DPH�O\HN� LOOXV]WUiOMiN� D]� HJ\�WWP,N|GpVL�PHJiOODSRGiVRQ� DODSXOy� SURMHNW� WpPi�MiW�
$� NLiOOtWiVRNDW�� NXOWXUiOLV� HVHPpQ\HNHW��NLDGYiQ\RNDW�� SURGXNFLyNDW� D]RQ� FpOODO�NHOO� PHJWHUYH]QL� pV� PHJYDOyVtWDQL�� KRJ\�D]RN� D� OHKHW� OHJV]pOHVHEE� N|]|QVpJ� V]i�PiUD� OHJ\HQHN� KR]]iIpUKHW�N� pV� EHIRJDG�KDWyN� �D�N�O|QE|]� FpON|]|QVpJHNHW� ILJ\H�OHPEH�YHY���W|EEQ\HOY, EHPXWDWiVRN��
$�IHQW�HPOtWHWW�SURMHNWHN�SpQ]�J\L�IHOWpWHOHL�
� D]�HJ\HV�SURMHNWHN�SpQ]�J\L�WiPRJDWi�VD� QHP� KDODGKDWMD� PHJ� D]� HJ\�WWP,�N|GpVL�PHJiOODSRGiVRQ�DODSXOy�SURMHNW�|VV]N|OWVpJYHWpVpQHN� ����iW�� $� NLIL]H�WpV� D� SURMHNW� LG�WDUWDPD� DODWW� V]DND�V]RVDQ� W|UWpQLN� pV� QHP� KDODGKDWMD�PHJ�D]�pYHQNpQWL���������HXUyW�
� D� .|]|VVpJ� WiPRJDWiViQDN� WHOMHV� |V]�V]HJH�OHJIHOMHEE������NDO�HPHOKHW� �D]�D]�D���������iYDO��DQQDN�pUGHNpEHQ��KRJ\� IHGH]KHW�N� OHJ\HQHN� D� NXOWXUiOLV�SURMHNW�P,N|GpVL�N|OWVpJHL��(]�D� OHKH�W�VpJ� D]RQEDQ� NL]iUyODJ� D]� ~MRQQDQ�OpWUHKR]RWW� HJ\�WWP,N|GpVL� PHJiOOD�

SRGiVRNRQ� DODSXOy� SURMHNWHN� HVHWpEHQ�iOO� IHQQ��DPHQQ\LEHQ�D]RNDW�D�EHQ\~M�WRWW�SURMHNW�YpJUHKDMWiVD�pV�V]�NVpJOH�WHL�pUGHNpEHQ�KtYMiN�pOHWUH�
� D� UpV]OHWHNEHQ� W|UWpQ� NLIL]HWpV� FVDN�D]W�N|YHW�HQ�W|UWpQLN��KRJ\�PLQGHQ�pY�YpJpQ�D]�pY�IRO\DPiQ�PHJYDOyVtWRWW�WH�YpNHQ\VpJU�O� V]DNPDL� EHV]iPROyW��SpQ]�J\L� MHOHQWpVW� NpV]tWHQHN�� D]W� EH�Q\~MWMiN��pV�D�%L]RWWViJ�MyYiKDJ\MD�
$� IHQW� HPOtWHWW� SURMHNWHNUH� YRQDWNR]y�SiO\i]DWL�IHOWpWHOHN�
� N|YHWHOPpQ\�� KRJ\� D� SURMHNW� LG�WDUWD�PD�OHJDOiEE�NHWW���GH�OHJIHOMHEE�KiURP�pY� OHJ\HQ� pV� D� SURJUDPEDQ� UpV]W� YHY�RUV]iJRN� N|]�O� OHJDOiEE� |W� N�O|QE|]�RUV]iJ� WiUVV]HUYH]�MH� N|]UHP,N|GpVp�YHO�M|MM|Q�OpWUH�
� WiUV]HUYH]�QHN� PLQ�V�O� D]� ² D� SURJ�UDPEDQ�UpV]W�YHY� RUV]iJEyO�V]iUPD]y�² NXOWXUiOLV� V]HUHSO��� DPHO\� D� SURMHNW�PHJYDOyVtWiVEDQ�� NLGROJR]iViEDQ�� LO�OHWYH� D� ILQDQV]tUR]iVEDQ� SRQWRVDQ�PHJKDWiUR]RWW�pV�OpQ\HJL�UpV]YpWHOW�WHO�MHVtW�� �$� SpQ]�J\L� UpV]YpWHO� OHJDOiEE� D�SURMHNW� |VV]N|OWVpJYHWpVpQHN� �� ��iW�NHOO�� KRJ\� NLWHJ\H�� DPL� V]iUPD]KDW�DNiU� D� P,N|GWHW� VDMiW� IRUUiVDLEyO��DNiU� HJ\pE� WiPRJDWiVRNEyO��� $� WiUV�V]HUYH]�N� SpQ]�J\L� UpV]YpWHOpW� D� EH�Q\~MWRWW�SiO\i]DWEDQ�YLOiJRVDQ�pV�SRQ�WRVDQ�IHO�NHOO�W�QWHWQL�
� D]� LO\HQ� WtSXV~� SURMHNWQHN� N|]|V�PHJiOODSRGiV� V]|YHJpQ� NHOO� DODSXOQLD��DPHO\HW� D� SURJUDPEDQ� UpV]W� YHY� RU�V]iJRN� HJ\LNpQHN� W|UYpQ\HVHQ� HOIRJD�GRWW� IRUPiMiEDQ� U|J]tWHWWHN� pV� YDOD�PHQQ\L�WiUVV]HUYH]� DOitUWD��H]HQ�PHJ�iOODSRGiVQDN� YLOiJRV� pV� SRQWRV� IRJDO�PDNNDO�NHOO� OHtUQLD�D�NtYiQW�FpORNDW�pV�D]RQ� NH]GHPpQ\H]pVHNHW�� DPHO\HN� VH�JtWVpJpYHO� H]HQ� FpORNDW� HO� NtYiQMiN� pU�QL�
� DEEDQ�D]�HVHWEHQ��KD�D�SURMHNWHNHW�HO�EtUiOy� I�JJHWOHQ� V]DNpUW�L� FVRSRUW�HJ\HQO� pUWpN,QHN� tWpO� PHJ� EL]RQ\RV�SiO\i]DWRNDW��~J\�NHGYH]� HOEtUiOiVEDQ�D]RN�D�SURMHNWHN�UpV]HV�OQHN��DPHO\HN�D�OHJQDJ\REE�V]iP~�UpV]W�YHY� RUV]iJ�EyO�YRQQDN�EH�WiUVV]HUYH]�W��SDUWQHUW�
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����.�O|QOHJHV� NXOWXUiOLV� HVHPpQ\��9HUGL
7HNLQWHWWHO�DUUD��KRJ\�D�������pY�9HUGL KD�OiOiQDN� ����� pYIRUGXOyMD�� D� %L]RWWViJ� Ki�URP� RO\DQ� SURMHNWHW� WiPRJDW�� DPHO\HN�PHJHPOpNH]QHN� HUU�O� D]� pYIRUGXOyUyO�� $�WiPRJDWDQGy� HVHPpQ\HNQHN� D� V]HUYH]pV�pV�D�FpON|]|QVpJ�WHNLQWHWpEHQ�HU�WHOMHV�HX�UySDL� GLPHQ]LyYDO� NHOO� UHQGHONH]QL�N��(O�Q\EHQ� NHOO� UpV]HVtWHQL� D]RQ� HXUySDL�P,YpV]HWL� pV� W|UWpQHWL� |VV]HI�JJpVHN� EH�PXWDWiViW�� DPHO\HN� 9HUGL� DONRWyL� WHYp�NHQ\VpJpQHN�LGHMpQ�OpWH]WHN�
$�IHQW�HPOtWHWW�SURMHNWHN�SpQ]�J\L�IHOWpWHOHL�
$� .|]|VVpJ� SpQ]�J\L� WiPRJDWiVD� SURMHN�WHQNpQW� QHP� OHKHW� NHYHVHEE� �������� HX�UyQiO�pV�QHP� OHKHW� W|EE���������HXUyQiO��YDODPLQW� QHP� KDODGKDWMD� PHJ� D� SURMHNW�|VV]N|OWVpJYHWpVpQHN�����iW�
$� IHQW� HPOtWHWW� SURMHNWHNUH� YRQDWNR]y�SiO\i]DWL�IHOWpWHOHN�
$�SURMHNWHNEHQ�WiUVV]HUYH]�NQHN�NHOO�UpV]W�YHQQL�N� D� SURJUDPEDQ� N|]UHP,N|G� OHJ�DOiEE�KiURP�N�O|QE|]� RUV]iJEyO��.LHPHOW�V]HPSRQW� D� WiUVV]HUYH]�N� UpV]YpWHOpQHN�PpUWpNH� D� NRQFHSFLy� NLGROJR]iViEDQ�� D�YpJUHKDMWiVEDQ� pV� D� SpQ]�J\L� PHJYDOyVt�WiVEDQ�
7iUV]HUYH]�QHN� PLQ�V�O� D]� ² D� SURJUDP�EDQ� UpV]W� YHY� RUV]iJEyO� V]iUPD]y� ² NXO�WXUiOLV� V]HUHSO��� DPHO\�D�SURMHNW�PHJYDOy�VtWiVEDQ�� NLGROJR]iViEDQ�� LOOHWYH� D� ILQDQ�V]tUR]iVEDQ� SRQWRVDQ� PHJKDWiUR]RWW� pV�OpQ\HJL�UpV]YpWHOW�WHOMHVtW���$�SpQ]�J\L�UpV]�YpWHO� OHJDOiEE�D�SURMHNW�|VV]N|OWVpJYHWpVp�QHN� �� ��iW� NHOO�� KRJ\� NLWHJ\H�� DPL� V]iU�PD]KDW� DNiU� D� P,N|GWHW� VDMiW� IRUUiVDL�EyO�� DNiU� HJ\pE� WiPRJDWiVRNEyO��� $� WiUV�V]HUYH]�N� SpQ]�J\L� UpV]YpWHOpW� D� EHQ\~M�WRWW�SiO\i]DWEDQ�YLOiJRVDQ�pV�SRQWRVDQ�IHO�NHOO�W�QWHWQL�
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,9� $�-(/(1�3É/<É=$7,�)(/+Ì9É6�.(�5(7e%(1� %(1<Ô-7277� 9$/$�0(11<,� 352-(.7� .g=g6� 3É/<É�=$7,�)(/7e7(/(,
3iO\i]yN�pV�WiUVV]HUYH]�N
�D� $� SiO\i]yN� �SURMHNW� YH]HW�N�� pV� WiUV�V]HUYH]�N�
� OHJ\HQHN� iOODPL�� YDJ\�PDJiQ� MRJL� V]H�PpO\LVpJJHO�UHQGHONH]� NXOWXUiOLV�V]HU�YH]HWHN�� DPHO\HNQHN� I� WHYpNHQ\VpJL�WHU�OHWH� D� NXOWXUiOLV� V]IpUD�� YDODPLQW�WHYpNHQ\VpJ�N� N|]YHWOHQ�O� D� N|]|Q�VpJQHN�V]yO��
� P,N|GMHQHN� HJ\�WW� D� SURMHNW� NLDODNt�WiViEDQ�� YpJUHKDMWiViEDQ� pV� NLPXWDW�KDWyDQ� MiUXOMDQDN� KR]]i� D� SURMHNW�N|OWVpJYHWpVpKH]��
� LOOHW�VpJH� OHJ\HQ� D� SURJUDPEDQ� UpV]W�YHY� DOiEEL�RUV]iJRN�YDODPHO\LNpEHQ�

� D]� (XUySDL� 8QLy� ��� WDJiOODPD��$XV]WULD�� %HOJLXP�� 'iQLD�� (J\H�V�OW� .LUiO\ViJ�� )LQQRUV]iJ�� )UDQ�FLDRUV]iJ�� *|U|JRUV]iJ�� +ROODQGLD��ÌURUV]iJ��/X[HPEXUJ��1pPHWRUV]iJ��2ODV]RUV]iJ�� 3RUWXJiOLD�� 6SDQ\RO�RUV]iJ��6YpGRUV]iJ��
� D�KiURP�(*7�()7$�RUV]iJ��,]ODQG��/LHFKWHQVWHLQ�pV�1RUYpJLD���
� .|]pS� pV� .HOHW�(XUySD� N|YHWNH]�Wt]� RUV]iJD��� %XOJiULD�� &VHK� .|]�WiUVDViJ�� eV]WRUV]iJ�� /HQJ\HORU�V]iJ�� /HWWRUV]iJ��/LWYiQLD��0DJ\DU�RUV]iJ�� 5RPiQLD�� 6]ORYiNLD� pV�6]ORYpQLD�

� .LYpYH�D]�RO\DQ�QHP]HWN|]L�V]HUYH]HWHNHW��PLQW�D]�81(6&2�pV�D]�(XUySD�7DQiFV�� $� SpQ]�J\L� UpV]YpWHO� OHJDOiEE� D� SURMHNW� |VV]N|OW�VpJYHWpVpQHN�����iW�NHOO��KRJ\�NLWHJ\H��DPL�V]iU�PD]KDW� DNiU� D�P,N|GWHW� VDMiW� IRUUiVDLEyO�� DNiU�HJ\pE�WiPRJDWiVRNEyO�� $�V]HUYH]HW�V]pNKHO\H��YDJ\�I� WHYpNHQ\VpJH�YpJ]p�VpQHN�KHO\H�V]HULQW�� $� .|]|VVpJL� SURJUDPRNEDQ� YDOy� UpV]YpWHOW� V]DEi�O\R]y� (*7�()7$� PHJiOODSRGiVRN�� YDJ\� D]�(*7�()7$�PHJiOODSRGiVRN�NLHJpV]tW� MHJ\]�N|Q\�YHLEHQ�PHJKDWiUR]RWW�IHOWpWHOHNNHO�� $�YpJV� NLYiODV]WiV�D�7iUVXOiVL�7DQiFVRN�DGGLJ�HO�IRJDGRWW��D�SURJUDPEDQ�D�������pYW�O�YDOy�UpV]Yp�WHOW� MyYiKDJ\y� VSHFLiOLV� KDWiUR]DWDLEDQ� OHIHNWHWHWW�IHOWpWHOHNQHN�PHJIHOHO�HQ�W|UWpQLN�

�E� $�SiO\i]yNQDN�pV�WiUVV]HUYH]�NQHN�WR�YiEEi�
� UHQGHONH]QL�N� NHOO� RO\DQ� RSHUDWtY�NDSDFLWiVVDO��DPHO\�EL]WRVtWMD�D�SURMHNW�VLNHUHV�EHIHMH]pVpW�
� UHQGHONH]QL�N� NHOO� D� SpQ]�J\L� PHJYD�OyVtWKDWyViJ� JDUDQFLiLYDO� �D]� XWyEEL�KiURP�SpQ]�J\L�pY�KLWHOHVtWHWW�pYHV�EH�V]iPROyMD�� pV� V]DNPDL�PHJEt]KDWyViJ�JDO� �D� YH]HW� V]HUYH]HW� DODStWy� RNPi�Q\DL�pV�D�SURMHNWpUW�IHOHO�V�V]HPpO\�|Q�pOHWUDM]D��
� WXGRPiVXO� NHOO� YHQQL�N� D� Å.XOW~UD�����µ� SURJUDP�� YDODPLQW� D]� (XUySDL�%L]RWWViJ�MXWWDWiVRNUyO�V]yOy�WiMpNR]WD�WyMiQDN� WDUWDOPiW� �O�� ,QWHUQHW� VLWH��KWWS���HXURSD�HX�LQW�FRPP�FXOWXUH�LQGH[BHQ�KWPO���
9� $� -(/(1� 3É/<É=$7,� )(/+Ì9É6�$/$3-É1� %(1<Ô-7277� 352-(.�7(.� .,=É5É6É1$.� .g=g6� )(/�7e7(/(,
$�N|YHWNH]�NHW�NL]iUMiN�
� WHUPpV]HWHV�V]HPpO\HN�iOWDO�EHQ\~MWRWW�SURMHNWHN�
� D� ������ MDQXiU� ��� QDSMD� HO�WW�� YDJ\�������GHFHPEHU�����QDSMD�XWiQ�HONH]�G�G� SURMHNWHN��
� SURMHNWHN�� DPHO\HNHW� D� SiO\i]DWRN� EH�Q\~MWiVL�KDWiULGHMH�HO�WW�EHIHMH]WHN�
� D� N|]YHWOHQ�O� NHUHVNHGHOPL� pV� Q\HUH�VpJ�RULHQWiOW�SURMHNWHN�
� D�.|]|VVpJ�PiV�SURJUDPMD�iOWDO� WiPR�JDWRWW�SURMHNWHN�
� RO\DQ�SURMHNWHN�� DPHO\HNHW� D������� pY�VRUiQ� D]� HJ\�WWP,N|GpVL� PHJiOODSR�GiVRQ� DODSXOy� SURMHNWHN� NDWHJyULiMi�EDQ�PiU� WiPRJDWRWW�NXOWXUiOLV�V]HUHS�O�N�Q\~MWDQDN�EH�
� (]HN�D�GiWXPRN�QHP�WpYHV]WHQG�N�|VV]H�D]�HOV]i�PROKDWy�N|OWVpJHN�pUYpQ\HVVpJpQHN�NH]G�GiWXPi�YDO��,,,��IHMH]HW�Å$�©.XOW~UD�����ª«µ��ÉOWDOiQRV�WXG�QLYDOyN�� Å$]� pUYpQ\HVVpJL� LG�V]DNµ�� YDODPLQW� 9,,��IHMH]HW�Å$]�HOV]iPROKDWy�NLDGiVRNUD«µ�
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� NLHJ\HQOtWHWW� PpUOHJJHO� �|VV]N|OWVpJ�  �|VV]HV�EHYpWHO��QHP�UHQGHONH]� SURMHN�WHN�
� D�QHP�PHJIHOHO� SiO\i]DWL�,UODSRQ�EH�Q\~MWRWW� SURMHNWHN�� LOOHWYH� D]RN�� DPH�O\HNHW�H�PDLOHQ��ID[RQ��YDJ\�Np]]HO�tUYD�Q\~MWDQDN�EH�
� D�EHQ\~MWiVL�KDWiULG�LJ�EH�QHP�pUNH]�SURMHNWHN��EHQ\~MWiVL�GiWXPQDN�D�SRV�WDL� EpO\HJ]��� YDJ\� D� Np]EHVtW� FpJ� Ep�O\HJ]�MpQHN�GiWXPD�WHNLQWHQG���
� D]RN� D�SURMHNWHN�� DPHO\HN�QHP� W�QWH�WLN�IHO�D�SiO\i]DWL�,UODSRQ�D�WiPRJDWiVL�WHU�OHWHW�pV�D]�D]RQ�EHO�OL�NDWHJyULiW�
� D]RN�D�SURMHNWHN��DPHO\HN�QHP�UHQGHO�NH]QHN� D� NDWHJyULiEDQ� V]�NVpJHV� PL�QLPiOLV�V]iP~�WiUVV]HUYH]�YHO�
� D� ��� N|]pS� pV� NHOHW�HXUySDL� RUV]iJ�NXOWXUiOLV� V]HUHSO�L� iOWDO� EHQ\~MWRWW�HJ\�WWP,N|GpVL� SURMHNWHN�� DPHQQ\L�EHQ� QHP� WDUWDOPD]QDN� OHJDOiEE� HJ\�WiUVV]HUYH]�W� D]�(XUySDL�8QLy� WDJiOOD�PDL�N|]�O�
� D]RN� D� SURMHNWHN�� DPHO\HN� QHP� IHOHO�QHN� PHJ� D� ÅWiUVV]HUYH]�µ� pV� D]�ÅHJ\�WWP,N|GpVL� PHJiOODSRGiVRQ� DOD�SXOy� SURMHNWµ� GHILQtFLyMiEDQ� PHJDGRWW�IHOWpWHOHNQHN�
� D]RN�D�SURMHNWHN��DPHO\HNQHN�I����YDJ\�WiUVV]HUYH]�MH� D]� 81(6&2�� YDJ\� D]�(XUySD�7DQiFV�
9,� $�352-(.7(.�.,9É/$6=7É6$
$�NLYiODV]WiV�KiURP�OpSpVEHQ�W|UWpQLN�
�D� $� SiO\i]DWRN� DONDOPDVViJiQDN� pV� HO�IRJDGKDWyViJiQDN�HOOHQ�U]pVH��
$�%L]RWWViJ�PXQNDWiUVDL� HOOHQ�U]LN�D� IHQW�HPOtWHWW�NL]iUiVL�IHOWpWHOHN�V]HPSRQWMiEyO�D�SURMHNWHN�DONDOPDVViJiW�pV�HOIRJDGKDWyVi�JiW�� $� SURMHNWHN� YL]VJiODWD� VRUiQ� DUUyO� LV�
�� $� %L]RWWViJJDO� NDSFVRODWRV� NRPPXQLNiFLy�� LOOHWYH�PLQGHQ�� D� EHQ\~MWRWW� SiO\i]DWWDO� NDSFVRODWRV�pULQWNH]pV��D�V]HU]�GpVHN�pV�D�EHQ\~MWDQGy�MHOHQ�WpVHN� Q\HOYH� D� .|]|VVpJ� ��� KLYDWDORV� Q\HOYpQHN�HJ\LNH��IRUG��PHJM���DQJRO��GiQ��ILQQ��IUDQFLD��J|U|J��KROODQG��QpPHW��RODV]��SRUWXJiO��VSDQ\RO��VYpG��

PHJJ\�]�GQHN�� KRJ\� D]� DOiEEL� IHOWpWHOHNHW�WHOMHVtWHWWpN�H�
$�SiO\i]DWRNQDN�WDUWDOPD]QLXN�NHOO�
� D]�DOitUW�pV�GiWXPPDO�HOOiWRWW�SiO\i]DWL�,UODSRW�
� D]� iWYpWHOL� HOLVPHUYpQ\� Q\RPWDWYiQ\iW�D�YH]HW� V]HUYH]HW�FtPpYHO�
� D]���� V]��PHOOpNOHWEHQ�D�YH]HW� V]HUYH�]HW�pV�D�WiUVV]HUYH]�N�KLWHOHVtWHWW�DODSt�Wy�RNPiQ\iW��YDJ\�D]�DQQDN�PHJIHOHO�GRNXPHQWXPRW��FVDN�QHP�iOODPL�V]HU�YH]HWHN�HVHWpEHQ��
� D����V]��PHOOpNOHWEHQ�D�PXQNDSURJUDP�iWIRJy� NRRUGLQiFLyMiW� YpJ]� V]HPpO\�|QpOHWUDM]iW� �DNL�WHKiW�IHOHO�V�D�SURMHN�WpUW��
� D����V]��PHOOpNOHWEHQ�D�YH]HW� V]HUYH]HW�pV� D� WiUVV]HUYH]�N� OHJXWyEEL� �]OHWL� MH�OHQWpVpW� �FVDN� QHP� iOODPL� V]HUYH]HWHN�HVHWpEHQ��
� D����V]��PHOOpNOHWEHQ�D�YH]HW� V]HUYH]HW�pV�D�WiUVV]HUYH]�N�HOP~OW�KiURP�SpQ]��J\L� pYpQHN� KLWHOHVtWHWW� EHV]iPROyLW��DPHQQ\LEHQ� D� V]HUYH]HW� KiURP� pYHV�QpO� QHP� ILDWDODEE� pV� FVDN� QHP�iOODPL�V]HUYH]HWHN�HVHWpEHQ��
� WRYiEEi� FVDN� D� IRUGtWyL� SURMHNWHNKH]�FVDWROQL�NHOO�PpJ�

� D]� ��� V]�� PHOOpNOHWEHQ� D]� HUHGHWL�N|Q\Y�HJ\�SpOGiQ\iW�
� D���� V]��PHOOpNOHWEHQ�D� MRJGtM�PHJ�DGiViUyO�V]yOy�PHJiOODSRGiV�PiVR�ODWiW�
� D� ��� V]��PHOOpNOHWEHQ� D� NLDGy� pV� D�IRUGtWy�N��N|]|WWL�V]HU]�GpV�PiVROD�WiW�
� D� ��� V]�� PHOOpNOHWEHQ� D� IRUGtWy�N��|QpOHWUDM]iW�
� D����V]��PHOOpNOHWEHQ�D�NLDGy�DOitUW�pV� GiWXPPDO� HOOiWRWW� Q\LODWNR]DWiW�DUUyO��KRJ\�D�OHIRUGtWRWW�PXQNiQ�YL�OiJRVDQ� IHO� IRJMD� W�QWHWQL� D� IRUGtWy�QHYpW� pV� D� .|]|VVpJ� SpQ]�J\L� Wi�PRJDWiViQDN�WpQ\pW�
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� WRYiEEi��FVDN�D]�HJ\�WWP,N|GpVL�PHJ�iOODSRGiVRNRQ� DODSXOy� SURMHNWHNKH]�FVDWRODQGy�
� D� ���� V]�� PHOOpNOHWEHQ� D]� HJ\�WW�P,N|GpVL� PHJiOODSRGiV� V]|YHJpW��DPHO\�OHtUMD�D]�|VV]HV�WiUVV]HUYH]�iOWDO� DOitUW� pV� YpJUHKDMWDQGy� WHYp�NHQ\VpJHNHW�� D� SURJUDPEDQ� UpV]W�YHY� RUV]iJRN� HJ\LNpQHN� W|UYpQ\H�VHQ�HOIRJDGRWW�IRUPiMiEDQ�

$� IHQWL� GRNXPHQWXPRNDW� QHP� WDUWDOPD]y�SURMHNWHN�IRUPDL�KLEiVQDN�PLQ�V�OQHN�
�E� $�NLYiODV]WiV
$�%L]RWWViJ� D� SURMHNWHNHW� D� .XOW~UD� �����SURJUDP�MHOHQ�SiO\i]DWL�IHOKtYiVEDQ�LVPHU�WHWHWW� IHOWpWHOHL� pV� SULRULWiVDL� V]HULQW� IRJMD�NLYiODV]WDQL�� $� %L]RWWViJ� D]XWiQ� YiORJDW��KRJ\�PHJKDOOJDWWD�D�SURJUDPEDQ�UpV]W�YH�Y� RUV]iJRN�MDYDVODWDL�DODSMiQ�|VV]HiOOtWRWW�I�JJHWOHQ�V]DNpUW�L�FVRSRUW�YpOHPpQ\pW�� LO�OHWYH� D� WDJiOODPRN� NpSYLVHO�L� EL]RWWViJi�QDN� WDQiFViW��$]�(*7�()7$�RUV]iJRN� �,]�ODQG��/LHFKWHQVWHLQ��1RUYpJLD��NpSYLVHO�L�D�WDJiOODPRNpYDO� D]RQRV� MRJRNNDO� pV� N|WH�OHVVpJHNNHO� YHV]QHN� UpV]W� D�%L]RWWViJ��Op�VHLQ��NLYpWHOW�NpSH]�D�V]DYD]DWL�MRJ�
$�IHQW�HPOtWHWW�Wt]�WDJMHO|OW�RUV]iJ�NpSYLVH�O�L�PLQGHQ��NHW�pULQW� SRQWRN�HVHWpQ�PHJ�ILJ\HO�NpQW� UpV]W� YHV]QHN� D� EL]RWWViJ� �Op�VHLQ�� 1HP� OHV]QHN� MHOHQ�PiV� SRQWRN� YL]V�JiODWDNRU� pV� QHP� UHQGHONH]QHN� V]DYD]DWL�MRJJDO�
�F� $]�HUHGPpQ\
$� SiO\i]DWRN� HOEtUiOiViQDN� HUHGPpQ\pW� D�NLYiODV]WiVL� IRO\DPDW� YpJpQ� U|JW|Q�Q\LOYi�QRVViJUD� KR]]iN�� (]HQ� LG�SRQWRW�PHJHO��]�HQ� D]� HJ\HV� SiO\i]DWRN� HOEtUiOiViUyO� LQ�IRUPiFLy�QHP�NDSKDWy�

9,,� $=� (/6=É02/+$7Ð�.,$'É62.� e6�$�.g=g66e*,�7É02*$7É6�)2/<Ð�6Ì7É6É9$/� .$3&62/$726� *<$�.25/$7,�,17e=.('e6(.
(OV]iPROKDWy�NLDGiVRN��
$�NtVpUOHWL�� LQQRYDWtY��YDJ\�VSHFLILNXV�SUR�MHNWHN�� D]� Å(XUySDL� gU|NVpJ� /DERUDWyULX�PDLµ� SURMHNWHN�� D� SURJUDPEDQ� QHP� UpV]W�YHY� KDUPDGLN� RUV]iJRNNDO� NDSFVRODWRV�HJ\�WWP,N|GpVHN��LOOHWYH�D�9HUGLQHN�V]HQ�WHOW� VSHFLiOLV� NXOWXUiOLV� HVHPpQ\HN� HVHWp�EHQ�D�NLDGiVRN�������PiMXV����QDSMiW�N|�YHW�HQ�V]iPROKDWyDN�HO�
$]� HJ\�WWP,N|GpVL� PHJiOODSRGiVRQ�DODSXOy� SURMHNWHN� HVHWpEHQ� D� NLDGiVRN������� M~OLXV� ��� QDSMiW� N|YHW�HQ�V]iPROKDWyDN�HO�&VDN� D]� DOiEE� IHOVRUROW� NLDGiV�WtSXVRN�V]iPROKDWyN� HO�� DPHQQ\LEHQ� D]RN� D� SLDFL�YLV]RQ\RNQDN�PHJIHOHO�HQ�NHOO�HQ�LQGRNRO�WDN� pV� pUWpNHOWHN� WRYiEEi� D]RQRVtWKDWyDN�pV� KLWHOHVHN�� &VDN� N|]YHWOHQ� N|OWVpJHN� OH�KHWQHN� �D]D]� D� SURMHNW� iOWDO� N|]YHWOHQ�O�NHOHWNH]WHN� pV� D� YpJUHKDMWiV� V]HPSRQWMi�EyO� QpON�O|]KHWHWOHQHN�� ILJ\HOHPEH� YpYH� D�N|OWVpJ�KDV]RQ�HOYpW��
� NL]iUyODJ� D�SURMHNW� YpJUHKDMWiVD� VRUiQ�NHOHWNH]� V]HPpO\L�NLDGiVRN�
� D� SURMHNWWHO� NDSFVRODWRV� XWD]i�VL�V]iOOiV�QDSLGtM� NLDGiVRN� �SO�� PHJ�EHV]pOpVHN�� HXUySDL� WDOiONR]yN�� WR�YiEENpS]pVHN�NLDGiVDL��
� NRQIHUHQFLiNNDO� NDSFVRODWRV� NLDGiVRN��SO��KHO\LVpJEpUOHW��WROPiFVROiV��
� SXEOLNiFLyV�pV�WHUMHV]WpVL�NLDGiVRN�
� IHOV]HUHOpVHNNHO� NDSFVRODWRN� NLDGiVRN��WDUWyV� FLNNHN� HVHWpEHQ� FVDN� D]� DPRU�WL]iFLyV�N|OWVpJHN�YHKHW�N�ILJ\HOHPEH��
� IRJ\DV]WiVL�FLNNHNNHO�pV�LURGDV]HUHNNHO�NDSFVRODWRV�N|OWVpJHN�
� WiYN|]OpVL�NLDGiVRN�
�� (]HN� D� NLDGiVRN� FVDN� D� ��� WDJiOODPEDQ�� D]�(*7�()7$�WDJiOODPRNEDQ�pV�D�Wt]�WDJMHO|OW�RUV]iJ�EDQ� P,N|G� NXOWXUiOLV� V]HUHSO�N� HVHWpEHQ� V]i�PROKDWyN�HO�
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� EL]WRVtWiVL� GtMDN�� KHO\LVpJHN� pV� EHUHQ�GH]pV� EpUOpVH�� MRJGtMDN� �UR\DOWLHV���IROORZ�XS�� PHJYDOyVtWKDWyViJL� WDQXO�PiQ\RN�� WHFKQLNDL� P,N|GpVL� pV� NRRU�GLQiFLyV� N|OWVpJHN�� P,YpV]HN� KRQRUi�ULXPD�
1HP�HOV]iPROKDWy�NLDGiVRN
$�N|YHWNH]� NLDGiVRN�QHP�V]iPROKDWyN�HO�
� W�NHEHUXKi]iV�
� iOWDOiQRV� WHUPpV]HW, IHGH]HW� �SO�� YHV]�WHVpJHN� pV� OHKHWVpJHV� M|Y�EHOL� DGyVViJ�FpOMiUD��
� DGyVViJ�
� DGyVViJUD�V]iPtWRWW�NDPDW�
� EHKDMWKDWDWODQ�N|YHWHOpV�
� iUIRO\DPYHV]WHVpJHN�� HOWHNLQWYH� NLYpWH�OHV�pV�HO�UH�OiWKDWy�HVHWHNW�O�
� OX[XVNLDGiVRN�
� NHUHVNHGHOPL� FpOUD� NpV]tWHWW� DQ\DJRN�pV� NLDGYiQ\RN�� D]RQEDQ� NLYpWHOW� Np�SH]QHN� D]� RO\DQ� PRQRJUiILiN�� J\,MWH�PpQ\HN�� IRO\yLUDWRN�� OHPH]HN�� &'�N��&'�520�RN��&'�,�N�pV�YLGHyN��KD�D]RN�D�SURMHNW�V]HUYHV�UpV]pW�DONRWMiN�
� NXOWXUiOLV� V]HUYH]HWHN� RO\DQ�EHIHNWHWp�VHL�� YDJ\�P,N|GpVL� N|OWVpJHL�� DPHO\HN�QHP�DONRWMiN�D�SURMHNW�V]HUYHV�UpV]pW�
� WHUPpV]HWEHQL�KR]]iMiUXOiVRN� �SO�� I|OG�WHU�OHW��LQJDWODQYDJ\RQ�DNiU�WHOMHV�HJp�V]pEHQ��DNiU�UpV]EHQ��WDUWyV�W�NHMDYDN��Q\HUVDQ\DJRN� pV� IL]HWHWOHQ� |QNpQWHV�PXQND��

9,,,� 3e1=h*<,� e6� É/7$/É126� $'0,�1,6=75É&,Ð6�(/-É5É6
�� $�SURMHNW�LG�WDUWDPD
$� SiO\i]DWRNQDN� YLOiJRVDQ� pV� SRQWRVDQ�PHJKDWiUR]RWW�FpONLW,]pVW�pV�UHiOLV�PHQHW�UHQGHW�NHOO� WDUWDOPD]QLXN��DPHO\�QHP�KD�ODGKDWMD� PHJ� D� WHYpNHQ\VpJHNUH� HQJHGp�O\H]HWW�LG�WDUWDPRW��D]D]�HJ\�pYHW��
� D� NtVpUOHWL�� LQQRYDWtY�� YDJ\� VSHFLILNXV�SURMHNWHN�
� D]� Å(XUySDL� gU|NVpJ� /DERUDWyULXPDLµ�SURMHNWHN�
� D� SURJUDPEDQ� QHP� UpV]W� YHY� KDUPD�GLN� RUV]iJRNNDO� NDSFVRODWRV� HJ\�WW�P,N|GpVHN�
� D�9HUGLQHN�V]HQWHOW�VSHFLiOLV�NXOWXUiOLV�HVHPpQ\HN�HVHWpEHQ�
pV� OHJDOiEE�NHWW� GH� OHJIHOMHEE�KiURP�pYHW�D]�HJ\�WWP,N|GpVL�PHJiOODSRGiVRQ�DODSX�Oy�SURMHNWHN�HVHWpEHQ�
$�SiO\i]DWRNQDN�HJ\pUWHOP,HQ�PHJ�NHOO�MH�O|OQL�N�D�SURMHNW�NH]G� pV�]iUy�GiWXPiW�
�� $�V]HU]�GpVL�IHOWpWHOHN
$� .|]|VVpJ� WiPRJDWiVD� D� %L]RWWViJ� pV� D�YH]HW� V]HUYH]HW�PLQW�NHGYH]PpQ\H]HWW�N|�]|WW� PHJiOODSRGiV� IRUPiMiEDQ� W|UWpQLN�� $�WiPRJDWiV� IHOWpWHOH� D� %L]RWWViJ� UpV]pU�O��KRJ\�D�NHGYH]PpQ\H]HWW� pV� D�SURMHNW�PiV�SDUWQHUHL� tUMDQDN�DOi�N�O|Q�PHJiOODSRGiVW�D� IHODGDWRN� PHJRV]WiViUyO�� EHOHpUWYH� D�SpQ]�J\L� UHQGHONH]pVHNHW� LV�� $� NHGYH]Pp�Q\H]HWWHNW�O�HOYiUMiN��KRJ\�V]LJRU~DQ�WDUW�ViN� EH� D]� pUYpQ\HV� DGPLQLV]WUDWtY� V]DEi�O\RNDW�� $� %L]RWWViJ� D� OHKHW� OHJQDJ\REE�IRQWRVViJRW� WXODMGRQtWMD� DQQDN�� KRJ\� PL�O\HQ� D� SURMHNW� DGPLQLV]WUDWtY� pV� SpQ]�J\L�PHQHG]VHOpVpQHN�D�PLQ�VpJH�
$�%L]RWWViJ� MRJLODJ�QHP� WHKHW� IHOHO�VVp� D�SpQ]�J\LOHJ�WiPRJDWRWW�SURMHNWHNpUW��$�%L�]RWWViJ� iOWDO� RGDtWpOW� SpQ]�J\L WiPRJDWiV�QHP� MHOHQW� D� %L]RWWViJJDO� V]HPEHQ� SpQ]��J\L� N|YHWHOpVW�� tJ\� D]� KDUPDGLN� IpOUH� iW�QHP�UXKi]KDWy�
�� $�,,,��IHMH]HW�Å$�©.XOW~UD�����ª�YpJUHKDMWiVD������EHQµ��Å$�SURMHNWHN�LG�WDUWDPDµ�DOIHMH]HWpEHQ�IRJODO�WDNQDN�PHJIHOHO�HQ�
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�� $�KDWiULG�N�EHWDUWiVD
$� V]HU]�GpVEHQ� IHOW,QWHWHWW� KDWiULG�NHW�V]LJRU~DQ� EH� NHOO� WDUWDQL�� .LYpWHOHV� HVHW�EHQ��KD�D�SURMHNW�NpVHGHOPHW�V]HQYHGHWW��D�V]HU]�GpV� KDWiULGHMpQHN�PyGRVtWiVD� HQJH�GpO\H]KHW��� $� KLYDWDORV� NpUHOHPQHN� WDU�WDOPD]QLD�NHOO�D]�~M�KDWiULG�W�pV�D�NpVHGH�OHP�RNiW��YDODPLQW�D�NpUHOPHW�OHJDOiEE�NpW�KyQDSSDO� D]� HUHGHWL� V]HU]�GpVEHQ� IRJODOW�KDWiULG� OHMiUWD� HO�WW� EH� NHOO� Q\~MWDQL�� $�NpUHOPHNHW� D]RN� pUGHPL� WDUWDOPD� V]HULQW�EtUiOMiN�HO��pV�HOIRJDGiVXN�HVHWpQ�DOitUiVUD�PHJN�OGLN� D� NHGYH]PpQ\H]HWWQHN� D]� HUH�GHWL�V]HU]�GpVW�PyGRVtWy�PHOOpNOHWHW�
�� (J\�WWHV�ILQDQV]tUR]iV
$]�H]HQ�SURJUDP�DODSMiQ�W|UWpQ� N|]|VVpJL�WiPRJDWiVW�D�WiUVILQDQV]tUR]y�V]HUYH]HWHN�UH� Qp]YH� N|WHOH]� tUiVRV�PHJiOODSRGiVQDN�NHOO� PHJHU�VtWHQLH�� DPHO\� NLPXWDWKDWyDQ�WDUWDOPD]]D� SpQ]�J\L� HON|WHOH]HWWVpJ�NHW��D]�|VV]HJ�QDJ\ViJiW��D�SURMHNW�PHJYDOyVt�WiVD�PHOOHWW�
�� .LIL]HWpV
ÉOWDOiEDQ� YpYH� D� WiPRJDWiVRN� NLIL]HWpVpW�NpW� UpV]OHWEHQ� WHOMHVtWLN� �NLYpYH� D� IRUGtWyL�SURMHNWHNHW��DKRO�D�NLIL]HWpV�HJ\�|VV]HJEHQ�W|UWpQLN���$]� HOV� UpV]OHW�NLIL]HWpVH�D�PHJ�iOODSRGiV� DOitUiViW� N|YHW� NpW� KyQDSRQ�EHO�O��D�PiVRGLN�D�V]DNPDL�pV�D�SpQ]�J\L�EHV]iPROy� D� %L]RWWViJ� iOWDO� W|UWpQ� MyYi�KDJ\iViWyO�I�JJ�HQ�W|UWpQLN�
$� W|EEpYHV� HJ\�WWP,N|GpVL� PHJiOODSRGi�VRQ� DODSXOy� SURMHNWHN� HVHWpEHQ� D]� pYHV�SpQ]�J\L� WiPRJDWiV� NLIL]HWpVH� XJ\DQFVDN�NpW�UpV]OHWEHQ�W|UWpQLN�
0LYHO� D� %L]RWWViJ� KR]]iMiUXOiVD� D� SURMHNW�WHOMHV� EHFV�OW� N|OWVpJpQHN�EL]RQ\RV� V]i]D�OpNiW� WHV]L� NL�� D� YpJV� NLIL]HWpVW� D� N|]|OW�WpQ\OHJHV� N|OWVpJHN� DODSMiQ� V]iPtWMiN� NL��ILJ\HOHPEH� YpYH� D]� HVHWOHJHV� HJ\pE� NDSRWW�KR]]iMiUXOiVRNDW�� YDJ\�PiV��D�SURMHNW�NH�]HO�MpW�O� pV� D� WiUVV]HUYH]�NW�O� V]iUPD]y�EHWpWHNHW�� $PHQQ\LEHQ� D� WpQ\OHJHV� |VV]�N|OWVpJ� DODWWD� PDUDG� D� EHFV�OWQHN�� D� %L�]RWWViJ� DUiQ\RVDQ� FV|NNHQWL� KR]]iMiUXOi�ViW�� LOOHWYH� KD� V]�NVpJHV�� YLVV]DYRQ� PLQ�GHQ�� NRUiEEDQ� LQGRNRODWODQXO� NLIL]HWHWW�SpQ]|VV]HJHW�� $� SURMHNWHN� VHPPLO\HQ� N|�U�OPpQ\HN� N|]|WW� VHP� OHKHWQHN� Q\HUHVp�JHVHN�

�� ÉOWDOiQRV�UHQGHONH]pVHN
$� NDSRWW� |VV]HJHN� NHGYH]PpQ\H]HWW� iOWDO�W|UWpQW� IHOKDV]QiOiViW� D�%L]RWWViJ� HOOHQ�U�]L�
$PHQQ\LEHQ� D� SiO\i]y� UpV]EHQ�� YDJ\�HJpV]EHQ� YLVV]DWDUW� RO\DQ� LQIRUPiFLyNDW��DPHO\HN� EHIRO\iVROKDWMiN� D�%L]RWWViJ� YpJ�V� G|QWpVpW�� D]� D� SiO\i]DWRW� DXWRPDWLNX�VDQ�pUYpQ\WHOHQQp�WHV]L��LOOHWYH�KD�D]�HVHW�UH� XWyODJ� GHU�O� IpQ\�� H]� IHOMRJRVtWMD� D� %L�]RWWViJRW�� KRJ\� IHOERQWVD� D�PHJiOODSRGiVW�pV� YLVV]DN|YHWHOMH� D�PHJiOODSRGiV� DODSMiQ�D� NHGYH]PpQ\H]HWWQHN� DGGLJ� IRO\yVtWRWW�WHOMHV�|VV]HJHW�
,;� %(6=É02/Ð� e6� 3e1=h*<,� -(/(1�7e6
$�.|]|VVpJ� WiPRJDWiViW� HOQ\HUW� SURMHNWHN�EHIHMH]pVHNRU� D� V]HUYH]�N� N|WHOHVHN� D]� HO�pUW�HUHGPpQ\HNU�O�EHV]iPROyW�NpV]tWHQL�pV�NpV]QHN� NHOO� OHQQL�N� DUUD�� KRJ\� D]� (XUy�SDL� %L]RWWViJ� UHQGHONH]pVpUH� ERFViVVDQDN�PLQGHQ�RO\DQ�LQIRUPiFLyW��DPLUH�D�%L]RWW�ViJQDN� V]�NVpJH� OHKHW� D� SURMHNW� pUWpNHOp�VpKH]��(� MHOHQWpV�D�SURMHNW HUHGPpQ\HLQHN�U|YLG�� GH� WHOMHV� N|U, OHtUiViW� NHOO� WDUWDO�PD]QLD��DPHO\KH]�FVDWROQL�NHOO�PLQGHQ�NL�DGYiQ\W�� DPHO\� D� SURMHNW� HUHGPpQ\HNpQW�V]�OHWHWW�
7DUWDOPD]QLD� NHOO� WRYiEEi� HJ\� MHOHQWpVW��DPHO\EHQ� YDODPHQQ\L� WiUVV]HUYH]� LVPHU�WHWL� DNWtY� UpV]YpWHOpW� D� SURMHNW� YpJUHKDMWi�ViQDN�WHOMHV�LG�WDUWDPD�VRUiQ�
+D�D�WHYpNHQ\VpJ�SpQ]�J\L�SURILWRW�WHUPHO��D� WiPRJDWiV� H� Q\HUHVpJQHN� PHJIHOHO� Up�V]pW� YLVV]D�NHOO� IL]HWQL� D�%L]RWWViJQDN��+D�D� SURMHNW� WpQ\OHJHV� |VV]N|OWVpJH� D� EH�FV�OWQpO� DODFVRQ\DEEQDN� EL]RQ\XOW�� DNNRU�D� %L]RWWViJ� DUiQ\RVDQ� FV|NNHQWL� KR]]iMi�UXOiViW�� (]pUW� D� SiO\i]y� pUGHNpEHQ� iOO��KRJ\� pVV]HU, EHFV�OW� N|OWVpJYHWpVW� Q\~MW�VRQ�EH�
;� 1<,/9É1266É*
$�NLYiODV]WRWW�SURMHNWHN�V]HUYH]�LQHN�V]HU�]�GpVHV�N|WHOH]HWWVpJH��KRJ\�PLQGHQ�PHJ�IHOHO� HV]N|]]HO�pV�D�V]HU]�GpVEHQ�U|J]tWHWWIHOWpWHOHNQHN� PHJIHOHO�HQ� EL]WRVtWViN� D]�(XUySDL� 8QLy� iOWDO� D� SURMHNWQHN� tWpOW� Wi�PRJDWiV�Q\LOYiQRVViJUD�KR]DWDOiW�
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;,� 3É/<É=$72.
$� SiO\i]DWL� IHOKtYiV� pV� D� SiO\i]DWL� IRUPD�Q\RPWDWYiQ\RN� D]� DOiEEL� FtPHQ� pUKHW�N�HO�
KWWS���HXURSD�HX�LQW�FRPP�FXOWXUH�LQGH[BHQ�KWPO
3iO\i]DWL� IRUPDQ\RPWDWYiQ\RN� LJpQ\� HVH�WpQ� EHV]HUH]KHW�N� D� WDJiOODPRNEDQ� pV� D]�(*7�()7$� RUV]iJRNEDQ� D� .XOWXUiOLV� 7i�MpNR]WDWiVL� ,URGiNWyO� �OG��D�PHOOpNOHWHW���D]�(XUySDL�%L]RWWViJ� WDJiOODPRNEDQ�P,N|G�NpSYLVHOHWHLW�O��D]�(*7�()7$�RUV]iJRNEDQ�pV� D� Wt]� WDJMHO|OW� RUV]iJEDQ� D]� (XUySDL�8QLy� GHOHJiFLyLWyO�� LOOHWYH� D� %L]RWWViJ�Å'HYHORSPHQW� RI� FXOWXUDO� SROLF\� ² &XOWXUH������ SURJUDPPHµ� I�RV]WiO\iWyO� D]� DOiEEL�FtPHQ�
(XURSHDQ�&RPPLVVLRQ3ROLF\�GHYHORSPHQW� LQ� WKH�FXOWXUDO� VSKHUH�² &XOWXUH������)UDPHZRUN�3URJUDPPH5XH�%HOOLDUG����%XUHDX�����%������%UXVVHOV�

$�SiO\i]DWRNDW�D]�HO�tUiVRN�V]HULQW�NHOO�NL�W|OWHQL� pV� D� KLYDWDORV� SiO\i]DWL� IRUPD�Q\RPWDWYiQ\RQ�NHOO�EHQ\~MWDQL��(�PDLOHQ��ID[RQ� SiO\i]DWRNDW� QHP� IRJDGQDN� HO�� KD�VRQOyNpSSHQ� HOXWDVtWMiN� D� Np]]HO� tURWW� Si�O\i]DWRNDW�LV�
$�SiO\i]DWRN�D�IHQWL�FtPUH�W|UWpQ� EHQ\~M�WiViQDN�KDWiULGHMH�
� D]� HJ\�WWP,N|GpVL� PHJiOODSRGiVRQ�DODSXOy� SURMHNWHN� NLYpWHOpYHO� YDOD�PHQQ\L�SiO\i]DW�EHQ\~MWiViQDN�KDWiU�LGHMH�������iSULOLV�����$�IHODGiV�KLYDWD�ORV� LG�SRQWMiQDN� D� SRVWDL� EpO\HJ]��� LO�OHWYH�D�Np]EHVtW� FpJ�EpO\HJ]�MpQHN�Gi�WXPD�WHNLQWHQG����
� D]� HJ\�WWP,N|GpVL� PHJiOODSRGiVRQ�DODSXOy� SURMHNWHN� SiO\i]DWDLQDN� EH�DGiVL� KDWiULGHMH� ������ PiMXV� ���� �$�IHODGiV�KLYDWDORV�LG�SRQWMiQDN�D�SRVWDL�EpO\HJ]���LOOHWYH�D�Np]EHVtW� FpJ�EpO\HJ�]�MpQHN�GiWXPD�WHNLQWHQG���
$ KDWiULG�W�EH�NHOO�WDUWDQL��DQQDN�PHJ�KRVV]DEEtWiVD�QHP�OHKHWVpJHV�
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)h**(/e.
�� $�Å.XOW~UD�����µ�SURJUDP�N|OWVpJYHWpVH
$�.XOW~UD� ����� WHOMHV� N|OWVpJYHWpVH� D� ������ MDQXiU� ��� pV� ������ GHFHPEHU� ���� N|]|WWL� LG��V]DNUD�������������HXUy�
$�SURJUDP�PiVRGLN�pYpQHN��������N|OWVpJYHWpVH�|VV]HVHQ�PLQWHJ\������������HXUy�
�� .XOWXUiOLV�7iMpNR]WDWiVL�,URGiN
$XVWULD
3HUIRUPLQJ�DUWV�DQG�OLWHUDWXUH0V�6LJULG�+LHEOHU%XQGHVNDQ]OHUDPW�.XQVW�6HNWLRQ6FKRWWHQJDVVH��$������:LHQ7HO���������������������)D[�������������� �����H�PDLO��OLVHORWWH�KDVFKNH#EPEZN�JY�DWVLJULG�KLHEOHU#EPEZN�JY�DWKWWS���ZZZ�EPZI�JY�DW�FFS�DERXW�KWP
+HULWDJH0V�/LVHORWWH�+DVFKNH0LQLVWU\� IRU� (GXFDWLRQ� DQG� &XOWXUDO�$IIDLUV6FKUHYRJHOJDVVH��$������:LHQ7HO���������������������)D[��������������������H�PDLO��OLVHORWWH�KDVFKNH#EPEZN�JY�DWKWWS���EPXN�JY�DW�NXOWXU
%HOJLXP
)OHPLVK�&RPPXQLW\0U�7KHR�YDQ�0DOGHUHQ9&92�Y]Z*DOODLWVWUDDW���%������%UXVVHOV7HO������������������)D[�����������������H�PDLO��WKHR�YDQ�PDOGHUHQ#YFYR�EHKWWS���ZZZ�ZYF�YODDQGHUHQ�EH�FFSYODDQGHUHQ�
)UHQFK�DQG�*HUPDQ�&RPPXQLW\0V�&ODXGLQH�/LVRQ7KpkWUH�:DOORQLH�%UX[HOOHV%RXOHYDUG�$GROSKH�0D[���%������%UXVVHOV7HO�������������������RU����������)D[�����������������H�PDLO��:EW#RQOLQH�EH

'HQPDUN
&XOWXUDO�&RQWDFW�3RLQW�'HQPDUN0U�5DVPXV�:LLQVWHGW�7VFKHUQLQJ0HGLH� RJ�7LOVNXGVVHNUHWDULDW1\EURJDGH���'.������&RSHQKDJHQ�.7HO������������������)D[�����������������H�PDLO��FFS#NXOWXUWLOVNXG�GNKWWS���ZZZ�NXOWXUWLOVNXG�PLQ�GN
)LQODQG
&XOWXUDO�&RQWDFW�3RLQW�)LQODQG0V�8OOD�+ROPOXQG&HQWUH�IRU�,QWHUQDWLRQDO�0RELOLW\�&,0232�%R[����+DNDQLHPHQNDWX��),1�������+HOVLQNL7HO���������������������)D[��������������������H�PDLO��XOOD�KROPOXQG#FLPR�ILKWWS���ZZZ�FLPR�IL
)UDQFH
5HODLV�&XOWXUH�(XURSH0U�&ODXGH�9HURQ����UXH�0RQWRUJXHLO)�������3DULV7HO��������������������)D[�������������������H�PDLO��LQIR#UHODLV�FXOWXUH�HXURSH�RUJKWWS���ZZZ�UHODLV�FXOWXUH�HXURSH�RUJ
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*HUPDQ\
0V�6DELQH�%RUQHPDQQ&XOWXUDO�&RQWDFW�3RLQWF�R�'HXWVFKHU�.XOWXUUDW:HEHUVWUD�H���$'�������%RQQ7HO��������������������)D[�������������������H�PDLO��FFS#NXOWXUUDW�GHKWWS���ZZZ�NXOWXUUDW�GH�FFS�
*UHHFH
&XOWXUDO�&RQWDFW�3RLQW�*UHHFH0U�*HRUJLRV�/LRQWRV0LQLVWU\�RI�&XOWXUH'LUHFWRUDWH�RI�(XURSHDQ�$IIDLUV���UXH�(UPRX*5�������$WKHQV7HO������������������)D[�����������������H�PDLO��*HRUJLRV�/LRQWRV#GVHHH�FXOWXUH�JUKWWS���ZZZ�FFS�FXOWXUH�JU
,UHODQG
&XOWXUDO�&RQWDFW�3RLQW�,UHODQG0V�&DWKHULQH�%RRWKPDQ7KH�$UWV�&RXQFLO�$Q�&KRPKDLUOH�(DODLRQ���0HUULRQ�6TXDUH'XEOLQ��7HO�������������������)D[������������������H�PDLO��FDWKHULQH#DUWVFRXQFLO�LHKWWS���ZZZ�DUWVFRXQFLO�LH
,FHODQG
&XOWXUDO�,QIR�&HQWUH�,FHODQG0V��6YDQEM|UJ�(LQDUVGRWWLU7~QJDWD���,6�����5H\NMDYLN7HO�����������������)D[����������������H�PDLO��FFS#FHQWUXP�LVKWWS���FHQWUXP�LV�FFS

,WDO\
$QWHQQD�FXOWXUDOH�HXURSHD0U�0DVVLPR�6FDODUL,VWLWXWR� XQLYHUVLWDULR� GL� VWXGL� HXURSHL� GL�7RULQR3LD]]D�&DVWHOOR���,�������7RULQR7HO�������������������)D[������������������H�PDLO��LXVH�DQWHQQDFXOWXUD#DUSQHW�LWKWWS���ZZZ�DUSQHW�LW�LXVH�DQWHQQD�KWP
/X[HPERXUJ
5HODLV�&XOWXUH�(XURSH�/X[HPERXUJ0V�0DULH�$QJH�6FKLPPHU0LQLVW�UH�GH� OD�FXOWXUH��GH� O
HQVHLJQHPHQW�VXSpULHXU�HWGH�OD�UHFKHUFKH����PRQWpH�GH�OD�3pWUXVVH/������/X[HPERXUJ7HO�����������������)D[���������������H�PDLO��PDULH�DQJH�VFKLPPHU#PFHVU�OX
1RUZD\
&XOWXUDO�&RQWDFW�3RLQW�1RUZD\0U�-HDQ�<YHV�*DOODUGR*UHY :HGHOV�SODVV��1������2VOR7HO������������������)D[�����������������H�PDLO��NXOWXU#NXOWXUUDG�QR
1HWKHUODQGV
&XOWXUDO�&RQWDFW�3RLQW�1HWKHUODQGV,QH]�%RRJDDUWV6,&$� 6WLFKWLQJ� ,QWHUQDWLRQDOH� &XOWXUHOH�$FWLYLWHLWHQ+HUHQJUDFKW���������&(�$PVWHUGDP1HWKHUODQGV7HO�������������������)D[������������������H�PDLO��FFSQO#VLFDVLFD�QOKWWS���ZZZ�VLFDVLFD�QO�FFS
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3RUWXJDO
0LQLVWpULR�GD�&XOWXUD(XURSD�&XOWXUD�'LYXOJDo�R0V�$QD�3DXOD�6LOYD3DODFLR�)R]3UDoD�GRV�5HVWDXUDGRUHV3����������/LVERD7HO����������������������)D[�������������������H�PDLO��SRQWRFRQWDFWR#PLQ�FXOWXUD�SWKWWS���SRF�PLQ�FXOWXUD�SW�HXURSD�FXOWXUD�LQGH[�KWP
6SDLQ
&XOWXUDO�&RQWDFW�3RLQW�6SDLQ(OHQD�+HUQDQGR�*RQ]DOR&RQVHMHUD�7pFQLFD'LUHFFLyQ� *HQHUDO� GH� &RRSHUDFLyQ� \�&RPXQLFDFLyQ&XOWXUDO6HFUHWDUtD�GH�(VWDGR�GH�&XOWXUD3OD]D�GHO�5H\���(�������0DGULG7HO�������������������)D[������������������H�PDLO��SFF�FXOWXUD#GJFF�PFX�HVKWWS���ZZZ�PFX�HV�FRRSHUDFLRQ�SFF�SBSFF�KWPO

6ZHGHQ
)RU�SHUIRUPLQJ�DUWV�DQG�OLWHUDWXUH7KH�1DWLRQDO�&RXQFLO�IRU�&XOWXUDO�$IIDLUV0U�/HLI�6XQGNYLVW6��������6WRFNKROP7HO������������������)D[�����������������H�PDLO��OHLI�VXQGNYLVW#NXU�VHKWWS���ZZZ�NXU�VH
)RU�KHULWDJH6ZHGLVK�1DWLRQDO�+HULWDJH�%RDUG0V�0DULD�:LNPDQ32�%R[�����6��������6WRFNKROP7HO��������������������H�PDLO��PDULD�ZLNPDQ#UDD�VH
8QLWHG�.LQJGRP
&XOWXUDO�&RQWDFW�3RLQW�8.0U�*HRIIUH\�%URZQ(XFOLG������0RXQW�3OHDVDQW/LYHUSRRO�/���6'8QLWHG�.LQJGRP7HO��������������������)D[�������������������H�PDLO��HXFOLG#FZFRP�QHWKWWS���ZZZ�HXFOLG�FR�XN
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$�SiO\i]DW�������MDQXiU����pQ�D]�(XUySDL�8QLy�N|]O|Q\H��2IILFLDO�-RXUQDO�RI�WKH�(XURSHDQ�&RPPXQLWLHV��&����V]iPiEDQ�MHOHQW�PHJ�

$�IRUGtWiV�D]�DQJRO�HUHGHWL�DODSMiQ�NpV]�OW�
$�IRUGtWiVpUW�IHOHO�V��=RQJRU�$WWLOD�LURGDYH]HW�

$�IRUGtWiVW�D�IUDQFLD�HUHGHWLYHO�HJ\EHYHWHWWH�3iOyF]L�+RUYiWK�9LNWyULD�LQWHJUiFLyV�UHIHUHQV��1HP]HWL�.XOWXUiOLV�gU|NVpJ�0LQLV]WpULXPD��(XUySDL�hJ\HN�pV�1HP]HWN|]L�.DSFVRODWRN�)�RV]WiO\D�


