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$�Ä%$7�HOY´�DONDOPD]iVD�D�IHMOHV]WpVEHQ�QHP�NRQNUpW�WHFKQROyJLiN�PHJDGiViW�MHOHQWL�KDQHP� N�O|QE|]� WHFKQROyJLDL�� WHFKQLNDL� HOMiUiVRN�� EHUHQGH]pVHN� JD]GDViJLODJ� LVUHiOLV�DONDOPD]iViW��J\iUWiVWHFKQROyJLD��V]HQQ\Yt]�HO�NH]HOpVL���WLV]WtWiVL�WHFKQROyJLiN�EHUHQGH]pVHN��� PHO\HN� D� OHJNLVHEE� V]HQQ\H]�DQ\DJ�NLERFViWiVW� HUHGPpQ\H]LN�� $],33&�GLUHNWtYD� WHKiW� D�%$7�~WMiQ�PHJNtVpUOL� HJ\HQO� PpUWpNEHQ� ILJ\HOHPEH�YHQQL� DN|UQ\H]HWL�� WiUVDGDOPL� pV� JD]GDViJL� V]HPSRQWRNDW��$�%$7� YpJHUHGPpQ\EHQ� RO\DQ�HJ\�HJ\� WHYpNHQ\VpJUH� MHOOHP]� N�O|QE|]� NRUV]HU& WHFKQROyJLiNDW�� PyGV]HUHNHW�LOOHWYH� H]HN� NRPELQiFLyLW� WDUWDOPD]y� WHUPHOpVL� V]tQYRQDO�� DPHO\HN� NRUV]HU&VpJH�pOHQMiUyViJD� DEEDQ� MHOHQLN� PHJ�� KRJ\� HJ\UpV]W� D� PHJDGRWW� NLERFViWiVLN|YHWHOPpQ\HNHW��YDJ\�D]RNQiO� MREE� pUWpNHNHW� NpSHVHN�PLQGHQ�N|UQ\H]HWL� HOHPWHNLQWHWpEHQ� SURGXNiOQL�� PiVUpV]W� D� WHUPpV]HWL� HU�IRUUiVRN� KDV]QiODWiQDNWHNLQWHWpEHQ�XJ\DQH]W�WHOMHVtWLN�EL]RQ\RV�KDV]QiODWL�N|YHWHOPpQ\HNUH�
� %$7��%HVW�$YDLODEOH�7HFKQLTXHV�±�D�OHJMREE�HOpUKHW� WHFKQROyJLD



�

$� GLUHNWtYD� ,9�� PHOOpNOHWH� D� %$7� PHJKDWiUR]iVDNRU� pV� DONDOPD]iVDNRU� ILJ\HOHPEHYHHQG� V]HPSRQWRNDW�VRUROMD�IHO��PHO\HN�D�N|YHWNH]�N�¾ DODFVRQ\�V]HQQ\H]pV��pV�KXOODGpNNLERFViWiVVDO�MiUy�WHFKQROyJLD�DONDOPD]iVD¾ NHYHVHEE�YHV]pO\HV�DQ\DJ�KDV]QiODWD¾ D�IRO\DPDWEDQ�KDV]QiOW��LOOHWYH�KXOODGpNNpQW�NHOHWNH]HWW�DQ\DJRN�PLQpO�QDJ\REEDUiQ\~�YLVV]DQ\HUpVH�pV�~MUDKDV]QRVtWiVD¾ PiV� �]HPHNEHQ� VLNHUUHO� DONDOPD]RWW� KDVRQOy� HOMiUiVRN�� EHUHQGH]pVHN� pVPyGV]HUHN�ILJ\HOHPEHYpWHOH¾ D� OHJ~MDEE� WXGRPiQ\RV� pV� WHFKQLNDL� NXWDWiVL�IHMOHV]WpVL� HUHGPpQ\HN� ILJ\H�OHPEHYpWHOH¾ D�NLERFViWiV�MHOOHJH��KDWiVDL�pV�QDJ\ViJUHQGMH¾ D]��]HP�P&N|GpVEH�OpSpVpQHN�NH]GHWH¾ D�%$7�WHFKQROyJLD�EHYH]HWpVpKH]�V]�NVpJHV�LG�¾ D�WHUPHOpVL�IRO\DPDWRNEDQ�IHOKDV]QiOW�Q\HUVDQ\DJRN��D�YL]HW�LV�LGHpUWYH��DQ\DJLPLQ�VpJH�pV�PHQQ\LVpJH��YDODPLQW�D�WHUPHOpV�HQHUJLDKDWpNRQ\ViJD¾ D�V]HQQ\H]pVHN�N�O|QE|]� N|UQ\H]HWL�HOHPHNHW�pU� |VV]HJpQHN��D]RN�N|UQ\H]HWUHJ\DNRUROW� KDWiViQDN�� YDODPLQW� D� IHOOpS� NRFNi]DWRNQDN� D� OHKHW� OHJPLQL�PiOLVDEEUD�FV|NNHQWpVH¾ D�EDOHVHWHN�EHN|YHWNH]pVpQHN�PHJDNDGiO\R]iVD��pV�D]�HVHWOHJHV�N|YHWNH]PpQ\HNOHKHW� OHJPLQLPiOLVDEEUD�FV|NNHQWpVH¾ D� %L]RWWViJ�� LOOHWYH� HJ\pE� QHP]HWN|]L� V]HUYH]HWHN� iOWDO� NpV]tWHWW� |VV]HIRJODOyNLQIRUPiFLyLQDN�ILJ\HOHPEHYpWHOH�
$�IHOVRUROiVEyO�pU]pNHOKHW���KRJ\�D�%$7�pV� tJ\�D]�,33&�HOMiUiV�D]�DQ\DJL�IRO\D�PDWRNUD� NRQFHQWUiO�� $]� DQ\DJ�� pV� HQHUJLDIHOKDV]QiOiV� pV� �NLERFViWiV� YDQ� DV]DEiO\R]iV�N|]pSSRQWMiEDQ� $]�XWROVy�SRQWWDO�NDSFVRODWEDQ�QHP�J\�]LN�D�V]DNpUW�NKDQJV~O\R]QL�� KRJ\� D]� (XUySDL� ,33&� ,URGD� iOWDO� NLGROJR]RWW� %$7�RN� V]y� V]HULQWLiWYpWHOH� QDJ\� KLED� OHQQH� D� WDJRUV]iJRNWyO�� PLXWiQ� H]HN� FVDN� D� WiMpNR]WDWiVW� pVLQIRUPiFLyFVHUpW�V]ROJiOMiN�
$�%$7�EHYH]HWpVH�V]iPWDODQ�SUREOpPiW�RNR]RWW��(]HN�D�N|YHWNH]�N�
¾ $� UHQGV]HU� NRQNUpW� WHFKQROyJLiNDW�� D� SLDFL� YHUVHQ\� V]DEiO\DL� PLDWW� QHPDGKDW�PHJ��YLV]RQW�KD�FVDN�NLERFViWiVL�KDWiUpUWpNHNNHO�KDWiUR]]XN�PHJ�D�%$7�RW� �DPLW� HJ\pENpQW� HGGLJ� MyUpV]W� tJ\� DONDOPD]WDN��� DNNRU� ÄD]� HODYXOWWHFKQROyJLD�NRUV]HU& WLV]WtWy� �NRUV]HU& WHFKQROyJLD�HJ\V]HU&EE�WLV]WtWy´�NpSOHWP&N|GLN�� (QQHN� PHJIHOHO�HQ� D� %$7�RN� NLDODNtWiViQiO� D� V]�NVpJHVQHN� WDUWRWWWHFKQROyJLDL�UpV]IRO\DPDWRN�LV�PHJMHOHQQHN�HOYLOHJ�N|YHWHOPpQ\NpQW�
¾ -HOHQOHJ� QLQFV� RO\DQ� iOWDOiQRVDQ� HOLVPHUW� HOHP]pVL� PyGV]HU�� PHOO\HOREMHNWtYDQ�pUWpNHOKHW�HN�pV�PHJKDWiUR]KDWyDN�OHQQpQHN�D�N�O|QE|]� %$7�HOMiUiVRN�� LOOHWYH� D]RN� N|OWVpJHL� pV� N|UQ\H]HWYpGHOPL� HO�Q\HL� $� %$7PHJKDWiUR]iViKR]� UHQGHONH]pVUH� iOOQDN� HJ\UpV]W� QHP]HWL� iJD]DWL�� WHYpNHQ\VpJL~WPXWDWyN�� PiVUpV]W� D]� (XUySDL� ,33&� ,URGD� NLGROJR]� LO\HQ� ~WPXWDWyNDW�



��

~J\QHYH]HWW� %5()�HNHW� �%$7�5HIHUHQFH� 'RFXPHQW��� 8WyEELDN� N|]�O� QpKiQ\PiU�PHJMHOHQW��(]HN�QDJ\�HOOHQiOOiVW�YiOWRWWDN�NL�D]�DGRWW�iJD]DWL� OREE\N�UpV]p�U�O��$�YLWD�RND�D]��KRJ\�D�%5()�EHQ�PHJDGRWW�IHOWpWHOHN�LQNiEE�OpWH]� OHJMREEWHFKQLNiQDN� W&QWHN� D]� DONDOPD]y� iJD]DWRN� V]iPiUD�� PLQWVHP� D]� HOpUKHW� OHJ�MREEQDN��(]�D�OHJNRPRO\DEE�SUREOpPiMD�D�PyGV]HUQHN��KLV]HQ�D]�ÄHOpUKHW�VpJ´IRJDOPD�N|]JD]GDViJL�ROGDOUyO�QHKH]HQ�PHJKDWiUR]KDWy��$]�HJ\HV�RUV]iJRN�iOWDOKDV]QiOW� HOMiUiVRNEDQ� PLQGLJ� H]� D YLWD� WiUJ\D�� $]� HOMiUiV� SHGLJ� HJ\� DONX�IRO\DPDWWi�DODNXO��DKRO�D�YHUVHQ\NpSHVVpJ�PHJtWpOpVH�D]�DONX�OpQ\HJL�HOHPH�-HOOHP]� SpOGD� D� IHQWL� SUREOpPD� iWKLGDOiViUD� DONDOPD]RWW� QpPHW� Yt]PLQ�VpJ�YpGHOPL�J\DNRUODW��$�QpPHW� V]DEiO\R]iVEDQ�HJ\�RO\DQ� NLERFViWiVL� WHFKQROyJLDLKDWiUpUWpN� UHQGV]HUW� KDV]QiOWDN�� DPHO\� PLQW� PHJHQJHGKHW� PLQLPXP� N|YH�WHOPpQ\� MHOHQW� PHJ�� 7HFKQROyJLDL� KDWiUpUWpNHN� DODWW� D]� HJ\HV� iJD]DWRNUDYRQDWNR]y�� PpJ� PHJHQJHGHWW� V]HQQ\H]�DQ\DJ�NLERFViWiVW� pUWM�N� �Yt]V]HQQ\H]��DQ\DJ�NRQFHQWUiFLy�� YDJ\� D� WHUPHOpVL� PHQQ\LVpJUH� YRQDWNR]WDWRWW� IDMODJRVYt]V]HQQ\H]�DQ\DJ�NLERFViWiV���$�WHFKQROyJLDL�KDWiUpUWpN�QHP�I�JJ�D�EHIRJDGyMHOOHJpW�O�� WHUKHOKHW�VpJpW�O�� pU]pNHQ\VpJpW�O�� $� KDWiUpUWpN� DODSMD� D� WHFKQLNDiOOiVD��6WDQG�GHU�7HFKQLN��V]HULQWL�P&V]DNLODJ�NLYLWHOH]KHW���JD]GDViJLODJ�HOpU�KHW� �WHKiW�JD]GDViJRVViJL�V]HPSRQWRN�V]HULQW�LV�UHiOLVDQ�PHJYDOyVtWKDWy��RO\DQpOHQMiUy�HOMiUiVRN��EHUHQGH]pVHN�HJ\�WWHV��]HPHOpVH��DONDOPD]iVD��DPHO\HN�PLQWWHFKQLNiN� PiU� D� J\DNRUODWEDQ� LV� EHYiOWDN� D]� HPLVV]LyN� NRUOiWR]iViEDQ�� (]� DPLQLPXP� N|YHWHOPpQ\� YiOW� D]WiQ� D� Yt]YpGHOHP� V]HPSRQWMiEyO� OHJMREE� HOpUKHW�WHFKQLNiYi�
¾ $]RNQiO� D� V]DEiO\R]yNQiO�� DPHO\HN� N|]YHWOHQ�O� Q|YHOLN� D]� pULQWHWWHN� N|OWVpJ�V]LQWMpW��PLQGLJ�IHOPHU�O�DQQDN�J\DQ~MD��KRJ\�D�JD]GDJRN�pV�HU�VHN�tJ\�DNDUMiNNLV]RUtWDQL� D� SLDFUyO� D� W�NHV]HJpQ\HEE� YiOODONR]iVRNDW�� (]� D� SUREOpPD�PiU� D],62�WtSXV~�PLQ�VtWpVHNQpO�LV�MHOHQWNH]HWW��$�IHQWL�QpPHW�PHJROGiV�LV�HOV�VRUEDQD�NHOHWL�RUV]iJUpV]�LSDUiW�NtYiQWD�YpGHQL�
¾ 3UREOpPiW�MHOHQW�D]�LV��KRJ\�D]�HQJHGpO\H]� KDWyViJ�PLO\HQ�PyGRQ�V]yOKDW�EHOHD]�DONDOPD]RWW� WHFKQROyJLiNED��HKKH]�PLO\HQ� MRJN|UUHO� UHQGHONH]KHW��$�%5()�HN� WDUWDOPD]QDN�RO\DQ�HOHPHNHW��DPHO\HN�QHP�NLERFViWiVL�KDWiUpUWpN� MHOOHJ&HN�(]HN� D� NRQNUpW� WHFKQROyJLD� HJ\�HJ\� HOHPpUH� YRQDWNR]y� HO�tUiVRN� OHQQpQHN�DPHO\HN�PHJOpWH�� EHWDUWiVD� iOWDOiEDQ� HJ\V]HU& LJHQ�QHP� IRUPiEDQ� HOG|QWKHW��(]�D�NpUGpV�D�KD]DL�J\DNRUODWEDQ QHKH]HQ�NH]HOKHW��
¾ $]� LOOHWpNHV� KDWyViJRNQDN� D� WHFKQROyJLD� IHMO�GpVpYHO� IRO\DPDWRVDQ� DNWXDOL]iO�QLXN� NHOO� D� %$7� HO�tUiVDLW�� (]� D� J\DNRUODWEDQ� |WpYHQWH� YDOy� HQJHGpO\�IHO�O�YL]VJiODWRW�MHOHQW��$]�~M�N|U�OPpQ\HNQHN�YDOy�PHJIHOHOpVKH]�~M�W�UHOPL�LG�W�NHOODGQL�pV�tJ\�WRYiEE�
� $� %5()�HN� FpOMD�� KRJ\� D]� LSDUQDN� LQIRUPiFLyNDW� Q\~MWVDQDN� VSHFLiOLV� WHFKQLNiN� DONDOPD]iVD� HVHWpQ�� 1HPKDWiUpUWpNHNUH� pS�OQHN�� KDQHP� D� IRJ\DV]WiVRN� �HQHUJLD�� Yt]� VWE��� pV� D� NLERFViWiVRN� HOYiUKDWy� V]LQWMHLW� YHV]LNDODSXO�� $� %5()�HNEHQ� OHtUW�� %$7�UD� YRQDWNR]y� UpV]HN� FpOMD�� KRJ\� DONDOPD]KDWyN� OHJ\HQHN� HJ\� PHJOpY�EHUHQGH]pV�PHJtWpOpVpQpO��YDJ\�HJ\�~MRQQDQ�EHV]HU]HQG� EHUHQGH]pV�HVHWpEHQ�



��

$�%5()�HN�WDUWDOPD
$�%5()�HN�D]�DGRWW� WHYpNHQ\VpJ�I�EE�IRQWRVDEE�IRO\DPDWDLW� VRUUD�YHY� IHMH]HWHNE�OiOOQDN��$�IHMH]HWHN�D�N|YHWNH]� UpV]HNHW�WDUWDOPD]]iN��� DONDOPD]RWW�IRO\DPDWRN�pV�WHFKQLNiN�� I�EE�N|UQ\H]HWL�WpQ\H]�Nx IRUUiV��pV�HQHUJLDLJpQ\x NLERFViWiVRN�pV�KXOODGpNx D]�HPLVV]Ly�FV|NNHQWpVpUH�DONDOPDV�WHFKQLNiN�OHtUiVDx KXOODGpNPLQLPDOL]iOiV�pV�HQHUJLDPHJWDNDUtWiVx D�OHJMREE�UHQGHONH]pVUH�iOOy�WHFKQLNiN�PHJiOODStWiVDx V]yED�M|KHW� WHFKQLNiN�
$� %$7� PHJKDWiUR]iVDNRU� PHJIRQWRODQGy� WHFKQLNiN� WiUJ\DOiVD� PLQG� XJ\DQD]W� DVWUXNW~UiW� N|YHWL� pV� WDUWDOPD]]D� D� WHFKQLND� U|YLG� OHtUiViW�� D� I�EE� HOpUW� N|UQ\H]HWLYpJUHKDMWiVW�� DONDOPD]KDWyViJRW�� NHUHV]W�KDWiVRNDW�� P&N|GpVL� WDSDV]WDODWRNDW�JD]GDViJL� YRQDWNR]iVRNDW�� D� WHFKQLND� DONDOPD]iViKR]� V]�NVpJHV� PR]JDWy� HU�NHW�SpOGD� �]HPHW� pV� IHOKDV]QiOW� LURGDOPDW�� $� /HJMREE� 5HQGHONH]pVUH� iOOy� 7HFKQLNiNIHMH]HW� WDUWDOPD]]D� D� %$7� DONDOPD]iViKR]� NDSFVROyGy� HPLVV]Ly� PpUWpNpW� pV� DIRJ\DV]WiVL� V]LQWHW�� $� %$7�UD� YRQDWNR]y� N|YHWNH]WHWpVHN� D� YDOy� pOHWE�O� YHWWWDSDV]WDODWRNRQ��YDODPLQW�V]DNpUW�L�PHJtWpOpVHNHQ�DODSXOQDN�
$KRO�D]�HPLVV]Ly��LOOHWYH�D�IRJ\DV]WiVL�V]LQWHN�ÄD� OHJMREE�HOpUKHW� WHFKQLNiN´�PHOOHWWYDQQDN� MHOHQ�� H]W� ~J\� NHOO� pUWHOPH]QL�� KRJ\� D]RN� D� V]LQWHN� HJ\� RO\DQ� N|UQ\H]HWLYpJUHKDMWiVW� UHSUH]HQWiOQDN�� DPHO\� IHOIRJKDWy� D� OHtUW� WHFKQLNiN� DONDOPD]iViQDNHUHGPpQ\HNpQW� D� WHYpNHQ\VpJ� HVHWpEHQ�� V]HP� HO�WW� WDUWYD� D� N|OWVpJHN� pV� HO�Q\|NHJ\HQV~O\iW��DKRJ\DQ�D]�D�%$7�GHILQtFLyMiEDQ�iOO��1LQFVHQHN�YLV]RQW�VHP�HPLVV]LyV�VHP�SHGLJ�IRJ\DV]WiVL�KDWiUpUWpNHN�pV�D�PHJDGRWW�V]LQWHNHW�QHP�LV�tJ\�NHOO�pUWHOPH]QL�
$KRO�FVDN� OHKHW��D� WHFKQLND� OHtUiVDNRU�N|OWVpJDGDWRNDW� LV�PHOOpNHOQL�NHOO��$]�DNWXiOLVN|OWVpJ�WHUPpV]HWHVHQ�I�JJYpQ\H�D]�pSSHQ�DNWXiOLV�KHO\]HWQHN��PLQW�SpOGiXO�D�V]yEDQIRUJy� EHUHQGH]pVHN� DGyL�� GtMDL� pV� WHFKQLNDL� MHOOHP]�L�� $� WHFKQLNiN� JD]GDViJLpOHWNpSHVVpJpUH�YRQDWNR]y�N|YHWNH]WHWpVHNHW�N|OWVpJDGDWRN�KLiQ\iEDQ�D�PiU�P&N|G�EHUHQGH]pVHN�PHJILJ\HOpVpE�O�OHKHWVpJHV�OHYRQQL�
0LQWKRJ\� D� %5()�HN� QHP� KDWiUpUWpNHNHW� WDUWDOPD]QDN�� D� PHJIHOHO� KDWiUpUWpNHNPLQGHQ� HJ\HGL� HVHWEHQ� D]� ,33&� 'LUHNWtYD� FpOMDLQDN� pV� D� KHO\L� PHJIRQWROiVRNQDNILJ\HOHPEHYpWHOpYHO� NHU�OQHN� PHJKDWiUR]iVUD� D]� ,33&� HQJHGpO\H]pVL� HOMiUiV� VRUiQ��/iVG�D�PHOOpNOHWHW��
$�%5()�HNEHQ�PHJMHOHQ� /HJMREE�(OpUKHW� 7HFKQLNiN��PLQW� D�PHOOpNOHWE�O� OiWKDWy�LQNiEE� FpORNDW� MHO|OQHN� PHJ�� PLQW� SpOGiXO� IRO\DPDWLUiQ\tWiV� RSWLPDOL]iOiVD�� K�YLVV]DQ\HUpVH� KDV]QiOW� Ji]RNEyO�� HPLVV]LyN�PLQLPDOL]iOiVD�� VWE��� pV� H]HN� HOpUpVpQHNNRQNUpW� WHFKQLNiLW� D� WHYpNHQ\VpJHW� YpJ]�NUH� Et]]iN�� $]� HPLVV]LyV� V]LQWHNPHJDGiViYDO�XJ\DQDNNRU�D�%5()�HN�QDWXUiOLV�PpUWpNHJ\VpJHNNHO�LV�EHPXWDWMiN��KRJ\D�FpORN�PHJYDOyVtWiViKR]�KDV]QiOW�PHJROGiVRN�PLNRU�LV�WHNLQWKHW�N�%$7�QDN�



��

�� $=�,33&�0(*-(/(1e6(�$�7$*256=È*2.%$1
$]� LQWHJUiOW� HQJHGpO\H]pVW� DONDOPD]y� OHJW|EE� WDJRUV]iJ� HO�tUMD� D� ÄOHJMREE� HOpUKHW�WHFKQLNiN�WHFKQROyJLD´� DONDOPD]iViW� D]� HO�tUiVRN� YDJ\� FpORN� PHJYDOyVtWiVD� YpJHWW�)UDQFLDRUV]iJ SpOGiXO� �����RV� N|UQ\H]HWYpGHOPL� W|UYpQ\H� KDWiO\ED� OpSpVH� yWD� D]LQWHJUiOW� V]HQQ\H]pVPHJHO�]pVW� pV� �HOOHQ�U]pVW� DODSYHW�QHN� WHNLQWL�� 0LQGHQHQJHGpO\N|WHOHV� OpWHVtWPpQ\QpO� HO�tUiV� D� OHJMREE� HOpUKHW� WHFKQROyJLD� �%$7�KDV]QiODWD��$�%$7�KDV]QiODWiQDN�iWIRJy�FpOMD�D�OHYHJ�EH��Yt]EH�W|UWpQ� NLERFViWiVRN�YDODPLQW�D�KXOODGpN��pV�]DMNLERFViWiV�KDWiVDLQDN�HJ\HQV~O\ED�KR]iVD��(�W|UYpQ\������DV�PyGRVtWiVD�PHJHU�VtWHWWH� D� NLERFViWiVL�HO�tUiVRNDW��$]�(J\HV�OW�.LUiO\ViJ �����EHQ�IRJDGRWW�HO�HJ\�N|UQ\H]HWYpGHOPL�W|UYpQ\W��DPL�OpWUHKR]WD�D]�LQWHJUiOW�V]HQQ\H]pV�HOOHQ�U]pV� �,3&�� UHQGV]HUpW�� $� W|UYpQ\� HO�tUMD�� KRJ\� D� OHYHJ�EH�� Yt]EH� W|UWpQ��YDODPLQW�D�KXOODGpNNLERFViWiVRNDW�HJ\�WW�NHOO� ILJ\HOHPEH�YHQQL�� WRYiEEi�KRJ\� HJ\HViJD]DWRNEDQ� D]� |VV]HV� ~M� �]HPHW� YDJ\� HOMiUiVW� D� P&N|GWHWpV� PHJNH]GpVH� HO�WWHQJHGpO\H]WHWQL� NHOO��$]� HQJHGpO\� HO�tUMD� D� ÄW~O]RWW� N|OWVpJHNHW� QHP� LJpQ\O� OHJMREEWHFKQROyJLD´� �%$71((&�� DONDOPD]iViW� D� V]HQQ\H]� DQ\DJRN� NLERFViWiViQDNPHJHO�]pVH� YDJ\� PLQLPDOL]iOiVD� YpJHWW�� $]� HQJHGpO\HNHW� OHJDOiEE� QpJ\pYHQWHIHO�OYL]VJiOMiN�� DPL� OHKHW�Yp� WHV]L� D� NRUPiQ\]DW� V]iPiUD�� KRJ\� V]LJRUtWVD� D]HO�tUiVRNDW�D�V]HQQ\H]pVL�WHKHU�FV|NNHQWpVH�YpJHWW�
$� WDJiOODPRN� N�O|QIpOH� PyGRNRQ� YDOyVtWMiN� PHJ� D]� HQJHGpO\H]pVL� SURJUDPRW�+ROODQGLD SpOGiXO� NLERFViWiVFV|NNHQWpVL� FpORNDW� W&]� NL�� WRYiEEi� LG�V]DNRW� YDJ\LG�SRQWRW�D�FpO�WHOMHVtWpVpUH��(]�D]�pULQWHWW�OpWHVtWPpQ\�V]iPiUD�UXJDOPDVViJRW�EL]WRVtWD� WHFKQROyJLD� NLIHMOHV]WpVpUH� YDJ\� NLYiODV]WiViUD��0iV� WDJRUV]iJRN� NLW&]LN� D� FpOW�� D]LG�W�� HO�tUMiN� D� NLERFViWiVL� KDWiUpUWpNHNHW�� YDJ\� HVHWHQNpQW� D]� DONDOPD]DQGyWHFKQROyJLD� WtSXViW�� 6]iPRV� NRUPiQ\]DW� NHUHVL� D]� XWDW� HJ\UpV]W� D]� HUHGPpQ\HVV]HQQ\H]pVPHJHO�]pV� pV� IRUUiVHOV]iPROiV�� PiVUpV]W� D]� LSDU� V]iPiUD� EL]WRVtWRWWUXJDOPDVViJ� N|]|WWL� PHJIHOHO� HJ\HQV~O\� PHJYDOyVtWiViUD�� D]� ~M� WHFKQROyJLiNKDV]QiODWiQDN� PRWLYiFLyMD�� YDODPLQW� PpJ� QHP� OpWH]� WHFKQROyJLiN� NLIHMOHV]WpVpQHNHO�VHJtWpVH�YpJHWW�
(J\HV� YpOHPpQ\HN� V]HULQW� D]� XWyEEL� LG�NEHQ� QpPHO\�� D]� ,33&� KDWiO\D� DOi� WDUWR]yWHYpNHQ\VpJJHO�IRJODONR]y��D�QDJ\�W�]HO�EHUHQGH]pVHNU�O�V]yOy�pV�D�KXOODGpNOHUDNiVUyOV]yOy�� GLUHNWtYDWHUYH]HW� V]LJRU~DQ� D� UpJHEEL� UXJDOPDV�PyGRQ� DONDOPD]RWW� (/9�HNHQDODSXO��tJ\�QHPFVDN�PHJGXSOi]]D�D]�,33&�iOWDO�HOYiUWDNDW��KDQHP�HOOHQWPRQG�D]�,33&ILOR]yILiMiQDN� LV�� DPL� D� N|UQ\H]HW� YpGHOPpW� D� WHFKQROyJLiQ� NHUHV]W�O� �%$7�� FpOR]]DPHJ� D� FV�YpJL� PHJROGiVRN� KHO\HWW�� PHO\� XWyEELDNDW� J\DNUDQ� DONDOPD]]iN� V]LJRU~�HJ\VpJHV�KDWiUpUWpNHNQHN�YDOy�PHJIHOHOpV�NpQ\V]HUH�HVHWpQ��(]HQ�W~OPHQ�HQ�D]�,33&GLUHNWtYD� HJ\LN� NXOFVNpUGpVH� ±� QHYH]HWHVHQ� D]� HQJHGpO\H]pVL� IRO\DPDWRNHJ\V]HU&VtWpVH� HJ\� LQWHJUiOW� HQJHGpOO\HO� ±� VpU�O�� DPLNRU� N�O|QE|]� HQJHGpO\H]pVLHOMiUiVRN�KDVRQOy�UHQGHONH]pVHL�OpWH]QHN��0LQGH]�D]W�PXWDWMD��KRJ\�D]�,33&�PpJ�QHPPHJIHOHO�HQ� LQWHJUiOyGRWW� D]� (8� N|UQ\H]HWYpGHOPL� V]DEiO\R]iViQDN� UHQGV]HUpEH�� pVYHOH�NDSFVRODWEDQ�V]iPRV�EL]RQ\WDODQViJJDO�pV�P&N|GpVL�]DYDUUDO�OHKHW�WDOiONR]QL�
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��� )UDQFLDRUV]iJ
$�IUDQFLD�W|UYpQ\NH]pVEHQ�PiU�������M~OLXV����pQ�PHJMHOHQW�D]� LQWHJUiOW�V]HQQ\H]pV�HOOHQ�U]pVKH]� KDVRQOy� UHQGV]HU�� PHO\EHQ� D� KDWyViJ� HJ\HWOHQ�� D]� LSDUL� WHYpNHQ\VpJN|YHWNH]WpEHQ� MHOHQWNH]� YDODPHQQ\L� N|UQ\H]HWL� KDWiVW� PDJiED� IRJODOy� HQJHGpO\WDGRWW�NL��)UDQFLDRUV]iJ�������IHEUXiU���iQ�YH]HWWH�EH�D]�,33&�GLUHNWtYiW�D]�$7�(����������$� V]�� PLQLV]WpULXPL� UHQGHOHWHQ� NHUHV]W�O�� -HOHQOHJ� D]� ,33&� GLUHNWtYD� PLQGHQHO�tUiVD� PHJWDOiOKDWy� D� IUDQFLD� V]DEiO\R]iVEDQ�� $]� XWROVy� V]DEiO\R]iVPyGRVtWiV� DN|UQ\H]HWL� KDWiVYL]VJiODWL� UHQGV]HUW� pV� D]� HQJHGpO\H]pVKH]� V]�NVpJHV� �D]� HPLVV]LyILJ\HOpVH�pV�NH]HOpVH��LQIRUPiFLyNDW�pULQWHWWH�
$]�HQJHGpO\H]pVL�HOMiUiVW�D�N|]SRQWL�NRUPiQ\KLYDWDO�UHJLRQiOLV�V]HUYHL�IRO\WDWMiN�OH�D.|UQ\H]HWYpGHOPL�0LQLV]WpULXP�iOWDO�PHJKDWiUR]RWW�LUiQ\HOYHN�V]HULQW�
$�NLDGRWW� HQJHGpO\W� Wt]pYHQNpQW� NHOO�PHJ~MtWDQL�� D� V]�NVpJHV�N|YHWHOPpQ\HN� V]HULQW�D]D]� D P&N|GWHW� N|WHOHV� ��� pYHQNpQW� IHO�OYL]VJiOQL� D� WHYpNHQ\VpJHW� �OpWHVtWPpQ\W�EHUHQGH]pVW��� |VV]HKDVRQOtWYD� D]� DONDOPD]RWW� WHFKQROyJLiW� pV� D]� DNWXiOLV� %$7V]tQYRQDODW��$]�|VV]HKDVRQOtWiV�DODSMiQ�NDSKDWMD�PHJ�D�WRYiEEL�HQJHGpO\W�
$�NLERFViWiVRNUD�YRQDWNR]y�� OpQ\HJpEHQ�%$7�MHOOHJ& HO�tUiVRN�PiU����pYH� OpWH]QHN)UDQFLDRUV]iJEDQ�� 0HJ� NHOO� MHJ\H]]�N�� H]HN� D]� HO�tUiVRN� HUHGHWLOHJ� D� QpPHWUHQGV]HUKH]� KDVRQOyDQ� YROWDNpSHQ� QHP� D� ÄOHJMREE� HOpUKHW� WHFKQROyJLiW´�� KDQHP� DÄPHJHQJHGKHW� OHJURVV]DEEDW´� KDWiUR]WiN� PHJ�� (QQHN� PHJIHOHO�HQ %$7� MHOOHJ&V]DEiO\RNDW�NpW�V]LQWHQ�KDV]QiOQDN��(J\UpV]W�RUV]iJRV�V]LQWHQ�U|J]tWYH�YDQQDN�D�%$7YpJUHKDMWiVD� DODSMiQ� NLDODNtWRWW� PLQLPiOLV� N|YHWHOPpQ\HN�� DPHO\HNHW� D.|UQ\H]HWYpGHOPL� 0LQLV]WpULXP� DOi� WDUWR]y�� D]� 2V]WiO\R]RWW� %HUHQGH]pVHNNHOIRJODONR]y�7DQiFV��+LJKHU�&RXQFLO�RI�WKH�&ODVVLILHG�,QVWDOODWLRQV��HOp�WHUMHV]WLN��(EEHQD�V]HUYH]HWEHQ�D]�1*2�N��D�V]DNV]HUYH]HWHN��D�KHO\L�IHO�J\HO�VpJHN��D�PLQLV]WpULXPRNNpSYLVHO�L�pV�V]DNpUW�N�YDQQDN��0iVUpV]W�PLQGHQ�HJ\HV�NRQNUpW��D�V]DEiO\R]iV�KDWiO\DDOi� HV� IHMOHV]WpV� HVHWpEHQ� D]� HQJHGpO\H]pVL� HOMiUiV� D� %$7� DODSMiQ� W|UWpQLN�� $]RUV]iJEDQ�NLDODNtWRWW�V]DEiO\R]iV�VRUiQ�ILJ\HOHPEH�YHV]LN�D]�(XUySDL�,33&�,URGD�iOWDONLGROJR]RWW�~WPXWDWyNDW��D]�~J\QHYH]HWW�%5()�HNHW��%$7�5HIHUHQFH�'RFXPHQW��
$�WDSDV]WDODWRN�DODSMiQ�D�N|YHWNH]� PRQGKDWy�HO�
¾ $]�HQJHGpO\HN�NLDGiViQiO�QHP�V]DEDG�FVDN�D�%$7�KDV]QiODWiUD�KDJ\DWNR]QL��DNRQNUpW� HVHWHNEHQ� PLQGLJ� ILJ\HOHPEH� NHOO� YHQQL� D� WHYpNHQ\VpJ� P&N|GpVpQHNYDOyV� N|UQ\H]HWpW�� 7HKiW� D� UHQGV]HU� QHP� PHQWHVtW� D� N|UQ\H]HWUH� J\DNRUROWKDWiVRN� SRQWRV� NLpUWpNHOpVpW�O� pV� HQQHN� NRQ]HNYHQFLiLWyO�� (QQHN� PHJIHOHO�HQQHP� V]DEDG� EHNRUOiWR]QL� D� P&N|GWHW�NHW� HJ\� EL]RQ\RV� %$7� UHQGV]HUEH�IHOiOOtWYD�D]�HJ\HWOHQ��GY|]tW� WHFKQROyJLDL�PRGHOOW��(]�HOHYH�HOOHQWpWHV�OHQQH�D],33&�'LUHNWtYD�V]HPOpOHWpYHO�¾ ÈOWDOiEDQ�QHP�OpWH]LN�RO\DQ�WHFKQROyJLD��DPHO\�PLQGHQ�NULWpULXP�V]HPSRQWMiEyOD� OHJMREE�� GH� D� WHFKQROyJLiN�HJ\�PHJIHOHO� V]tQYRQDO~� FVRSRUWMD� OpWH]LN�� tJ\� DNRQNUpW�HVHWHNEHQ�D�PHJIHOHO� WHFKQROyJLD�PHJYiODV]WiVD� HEE�O� D� FVRSRUWEyO�D
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KHO\L� N|U�OPpQ\HNW�O� I�JJ�� $� WHFKQROyJLiN� DONDOPD]iViW� ILJ\HOQL� NHOO� DWHYpNHQ\VpJ�IRO\DPDWiQDN�WHOMHV�pOHWWDUWDPD�DODWW�¾ )UDQFLDRUV]iJ� D]W� MDYDVROMD�� KRJ\� D]� ,33&� GLUHNWtYD� D� NRFNi]DWPHJHO�]pVLUiQ\iED� PR]GXOMRQ� HO�� $� %$7� HEEHQ� D]� HVHWEHQ� QHPFVDN� D� V]HQQ\H]pVPHJHO�]pVpUH�V]ROJiO�PDMG��KDQHP�D�EDOHVHWHN�PHJHO�]pVpUH�LV�¾ 0HJOpY� OpWHVtWPpQ\HN� HVHWpEHQ� LV� D� %5()� DONDOPDV� OHKHW� DUUD�� KRJ\� DN|UQ\H]HW� YpGHOPH� HJ\� PDJDVDEE� V]LQWHQ� PHJYDOyVXOMRQ�� GH� D]� QHP� YiUKDWy�KRJ\�)UDQFLDRUV]iJEDQ�V]LV]WHPDWLNXV�N|WHOH]HWWVpJHW�YH]HVVHQHN�EH�D]�H]HNEHQKDV]QiOW�%$7�RN�WHOMHV�N|U& DONDOPD]iViUD���� (J\HV�OW�.LUiO\ViJ
$]�,33&�WtSXV~�V]DEiO\R]iV�HOHYH�D]�DQJROV]iV]�MRJUHQGEHQ�WHUMHGW�HO�HO�V]|U�� tJ\�D](8� LV� D]� (J\HV�OW� .LUiO\ViJ� WDSDV]WDODWDL� DODSMiQ� DONRWWD� PHJ� D� NDSFVROyGyGLUHNWtYiMiW�� $� MHOHQOHJ� P&N|G� UHQGV]HU� HO�GMH� D]� ,QWHJUiOW� 6]HQQ\H]pV� (OOHQ�U]pV�,3&��HOQHYH]pV& V]DEiO\R]iV�YROW�
$]�,3&�U�O(]� D]� HQJHGpO\H]pVL� UHQGV]HU� QHP� YROW� RO\DQ� iWIRJy�� PLQW� D]� ,33&�� SpOGiXO� QHPpULQWHWW� RO\DQ� QDJ\� V]iP~� iJD]DWRW�� QHP� IHGWH� OH� D� N|UQ\H]HWL� NpUGpVHN� PLQGHQDVSHNWXViW��NLPDUDGW�EHO�OH�SpOGiXO�D�]DMNLERFViWiVVDO��D]�HQHUJLDIHOKDV]QiOiVVDO�YDJ\D�EDOHVHWHNNHO�NDSFVRODWRV�NpUGpVHN��0LQGD]RQiOWDO�P&N|GWHWWHN�HJ\�RO\DQ�UHQGV]HUW�DPHO\� D� %$7�RW� PiU� PHJKDWiUR]WD� D� NRQNUpW� EHUXKi]iVRN� V]LQWMpQ�� (]W� D� %$7�RWQHP]HWL� ~WPXWDWyN� VHJtWVpJpYHO� DODNtWRWWiN� NL�� DPHO\� SRQWUHQGV]HUW� WDUWDOPD]RWW�� D%5()�HNKH]� QDJ\RQ� KDVRQOy� PyGRQ�� (]HNHW� D]� ~WPXWDWyNDW� D� KHO\L� IHO�J\HO�NtWpOHWKR]DWDOiQDN�WiPRJDWiViUD�DONDOPD]WiN�
$�%$7�RW�NH]GHWW�O� IRJYD� D�KHO\L�V]LQWHQ� KDWiUR]WiN�PHJ��$]� ,33&�GLUHNWtYD� HQQHNPHJIHOHO�HQ�YLOiJRVDQ�NLMHOHQWL�DQQDN�V]�NVpJHVVpJpW��KRJ\�D�WHFKQLNDL�MHOOHP]�NHW�DI|OGUDM]L� DGRWWViJRN� pV� D� KHO\L� N|UQ\H]HWL� IHOWpWHOHN� ILJ\HOHPEHYpWHOpYHO� OHKHW� FVDNPHJDGQL�
$� NLDODNtWRWW� UHQGV]HUEHQ� $QJOLiEDQ� pV� :DOHVEHQ� D� MHOHQW�V� N|UQ\H]HWL� KDWiV~�J\DNRUODWLODJ� LQWHJUiOW� HQJHGpO\N|WHOHV� WHYpNHQ\VpJHNNHO� D� .|]SRQWL.|UQ\H]HWYpGHOPL�+LYDWDO��&HQWUDO�(QYLURQPHQWDO�$JHQF\��IRJODONR]LN���6NyFLiEDQ�D6NyW�.|UQ\H]HWYpGHOPL�+LYDWDO�W|OWL�EH�H]W�D�V]HUHSHW���(]HQ�WHYpNHQ\VpJHNUH�D�KLYDWDOHOOHQ�U]pVL� MRJN|UH� NLWHUMHG� NRPSOH[� PyGRQ� YDODPHQQ\L� N|UQ\H]HWL� HOHPUH�� (GGLJW|EE� PLQW� ����� LO\HQ� HOMiUiVW� IRO\WDWWDN� OH�� $� NLVHEE� MHOHQW�VpJ& �J\HNEHQ� D� KHO\LKDWyViJRN�D]�HQJHGpO\H]�N�
$�EHYH]HWpV�SUREOpPiL$]� LSDUL� V]HNWRUEDQ� D� V]DEiO\R]iV�YpJUHKDMWiViQDN� SURJUHVV]tY� �WHPH]pVpW� LQGtWRWWiNHO��DPHO\�D]�(8�N|YHWHOPpQ\HNQHN�PHJIHOHO�HQ������LJ�WDUW��(KKH]�ILJ\HOHPEH�YHWWpND�YpJUHKDMWKDWyViJ�YDOyV]tQ& GiWXPDLW�pV�D�%5()�HN�YpJUHKDMWKDWyViJiW��$]�(J\HV�OW.LUiO\ViJEDQ�MHOHQW�V�HU�IHV]tWpVHNHW�WHV]QHN�PD�LV�D�UHQGV]HU�P&N|GpVUH�
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(OV�GOHJHVHQ� IRQWRV� YROW�� KRJ\� V]iPRV� N�O|QE|]� LSDUL� V]HNWRUUDO� HQJHGpO\H]pV�HO�NpV]tWpVL� WiUJ\DOiVRNDW� IRO\WDWWDN� D]pUW�� KRJ\�NLSUyEiOMiN�D]� ,33&�DONDOPD]iViW�pVD]�HQJHGpO\H]pVL�HOMiUiVRNDW��(QQHN�D�YLV]RQ\ODJ�KRVV]~�WiUJ\DOiVL�SHULyGXVQDN�D]� LVFpOMD�YROW��KRJ\�NLGHU�OMHQHN�D�EHYH]HWpVVHO�NDSFVRODWRV�iJD]DWL�SUREOpPiN��PpJ� HJ\DGRWW� V]tQYRQDO� DONDOPD]iVD� HO�WW�� (]HQ� IHO�O� QDJ\� MHOHQW�VpJHW� WXODMGRQtWDQDN� D]RNWDWiVQDN��0LYHO�PLQG� D� NRQNUpW� �]HPHNKH]� N|W�G� %$7�PHJKDWiUR]iViKR]��PLQGH]HN� DONDOPD]iViKR]� pV� WRYiEEIHMOHV]WpVpKH]� IRQWRV�� KRJ\� MyO� NpS]HWW� V]DNpUW�NiOOMDQDN� UHQGHONH]pVUH�� 6]�NVpJ�N� YDQ� NpS]pVUH� N�O|Q|VNpSSHQ� D� ]DM��� HQHUJLD��WHU�OHWUHKDELOLWiFLy� pV� D� EDOHVHWHN� HVHWpEHQ�� DPHO\HN� RO\DQ� V]HPSRQWRN�� DPHO\HNNHONRUiEEDQ�NHYpVVp�IRJODONR]WDN��ÒM� V]DNpUW�L� JiUGiW�NHOOHWW� NLNpSH]QL� D�%$7�N|OWVpJ�KDV]RQ�HOHP]pVpUH�D�NRQNUpW��]HPHNQpO�YDOy�EHYH]HWpV�V]LQWMpQ�
$]RN� D� WpQ\H]�N�� DPHO\HNHW� D� %$7� KHO\L� V]LQWMpQHN� PHJKDWiUR]iViQiO� YHV]QHNILJ\HOHPEH��HOV�VRUEDQ�D�WHFKQLNDL�MHOOHP]�N��D�I|OGUDM]L�KHO\]HW�pV�D�KHO\L�N|UQ\H]HW�(QQpO�QHKH]HEE�SUREOpPD�D�N|OWVpJHN��D]�HOpUKHW�VpJ�ILJ\HOHPEHYpWHOH�RO\DQ�V]LQWHQ�DPHO\HN� OHKHWVpJHVHN� iJD]DWL�� LOOHWYH� NRQNUpW� YiOODODWL� pUWHOHPEHQ�� (]HQ� IHO�OIRQWRVQDN�WDUWMiN�HJ\�EL]RQ\RV�YiOODODW�EHUXKi]iVL�FLNOXVDLQDN�ILJ\HOHPEHYpWHOpW�HJ\�D%$7� HOpUpVpKH]� V]�NVpJHV� IHMOHV]WpV� LG�]tWpVpQHN� PHJKDWiUR]iViEDQ�� +D� ~J\LG�]tWHQHN� HJ\� IHMOHV]WpVW�� KRJ\� HJ\EHHVVHQ� D� YiOODODW� HJ\pENpQW� LV� WHUYH]HWWYiOWR]WDWiVDLYDO�� DNNRU� D]� NHYpVEp� N|OWVpJHV� pV� H]iOWDO� D� %$7� N|OWVpJ�� pVKDV]RQPpUOHJH�QDJ\REE�YDOyV]tQ&VpJJHO�PXWDWMD��KRJ\�D�IHMOHV]WpV�~WMD�YDOyEDQ�D�%$7IHOp�WDUW��gVV]HIRJODOYD��D�NRQNUpW��]HPHNUH��HVHWHNUH�VSHFLILNiOW�PHJN|]HOtWpV�VRNNDOpU]pNHQ\HEE� YpGHOPHW� WHV]� OHKHW�Yp� D� KHO\L� N|UQ\H]HW� V]iPiUD�� pV� OHKHW�Yp� WHV]L� DP&N|GWHW�QHN��KRJ\�HO�Q\EHQ�UpV]HVtWVH�D]�RO\DQ�NLDGiVRNDW��DPHO\HN�PD[LPDOL]iOMiND�V]HQQ\H]pV�HOOHQ�U]pVW�PLQGHQ�HJ\HV�HON|OW|WW���UD��(]�D� UHQGV]HU� OHKHW�Yp� WHV]L�D]LSDUQDN��KRJ\�D�NRQNUpWDQ�DONDOPD]RWW�HPLVV]LyV�KDWiUpUWpNHN�D�OHJMREE�UHQGHONH]pVUHiOOy� WHFKQLNiNRQ� DODSXOMDQDN�� ILJ\HOHPEH� YpYH� D� V]yEDQ� IRUJy� EHUHQGH]pV� WHFKQLNDLMHOOHP]�LW��I|OGUDM]L�KHO\]HWpW�pV�D�KHO\L�N|UQ\H]HWL�IHOWpWHOHNHW�
+RJ\DQ�KDV]QiOMiN�D�%5()�HW"$�%5()�HW�HJ\�~WPXWDWyQDN�NHOO�WHNLQWHQL��$]�(J\HV�OW�.LUiO\ViJEDQ�~J\�JRQGROMiN�KRJ\� D� WDJiOODPRNQDN� V]�NVpJ�N� YDQ� DUUD�� KRJ\� NDSMDQDN� HJ\� YLOiJRV� LUiQ\HOYHW� D]DONDOPD]KDWy� HOYiUiVRNUyO� PLQG� D� V]DEiO\R]iVW� YpJ]�N�� YpJUHKDMWyN�� PLQG� SHGLJ� DP&N|GWHW�N�V]iPiUD��)LJ\HOHPEH�NHOO�YHQQL�H]HQ�NtY�O�D]�,33&�HQJHGpO\HN�HVHWpQ�D](.�HJ\pE�GLUHNWtYiLQDN�KDWiVDLW� LV��$�+XOODGpN�GLUHNWtYD��D�7DODMYt]�GLUHNWtYD�YDJ\�D+DELWDW� GLUHNWtYD�PLQG� pULQWL� D]� ,33&�HQJHGpO\� NRQNUpW� WDUWDOPiW��(PLDWW� NpV]tWHWWHNQHP]HWL� ~WPXWDWyNDW�� UpV]EHQ� D]� ,3&�EHQ� V]HU]HWW� J\DNRUODW� DODSMiQ�� D]pUW�� KRJ\WiPRJDVViN�D�%5()�HN�IHOKDV]QiOiViW��I�OHJ�D�N|YHWNH]� FpORNNDO�
¾ /HU|YLGtWHQL�D]�LG�W�D�OpWHVtWPpQ\�YDJ\�EHUHQGH]pV�P&N|GWHW�MpQHN�D�PHJIHOHO�IRO\DPRGYiQ\�HONpV]tWpVpKH]�pV�EHDGiViKR]�¾ $]� HQJHGpO\H]� V]iPiUD� PHJN|QQ\tWHQL� D� V]iPtWiVRN� HOYpJ]pVpW�� D� IHOWpWHOHNNLDODNtWiViW�¾ -DYtWDQL�D�IRO\DPDW�iWOiWKDWyViJiW�D�%5()�W�O�D]�~WPXWDWyN�pV�D]�DONDOPD]iVRQNHUHV]W�O�D]�HQJHGpO\LJ�¾ -DYtWDQL�D]�HQJHGpO\HN�NRQ]LV]WHQFLiMiW�pV�H]HQ�NRQ]LV]WHQFLD�EHFVOpVpW�
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¾ -DYtWDQL� D� IRO\DPRGYiQ\RN� PLQ�VpJpW� RO\� PyGRQ�� KRJ\� D� %5()�EHQ� OpY�KDWiUpUWpNHW�PiU�D�IRO\DPRGy�tUMD�EH�¾ -DYtWDQL�D�%$7�IRO\DPDW�pUWKHW�VpJpW�D�UpV]WYHY�N�V]iPiUD�
$]�(.�,33&�~WPXWDWy�D�YDOyViJEDQ�HJ\�Ä~WYRQDOWpUNpS´�D�IRO\DPRGy�V]iPiUD�D]pUW�KRJ\� My� IRO\DPRGYiQ\W� NpV]tWKHVVHQ�� .HUHV]WPHWV]HWpEHQ� D� %5()�UH� KLYDWNR]LN� pVWDUWDOPD]� HJ\� pUWKHW� VWUXNW~UiW�� D� %5()�HQ� DODSXOy� YLOiJRV�� MHO]pVpUWpN& KDWiU�pUWpNHNHW�� D� YiOWR]WDWiVRNKR]� V]�NVpJHV� OpSpVHN� LG��WHPH]pVpW� D� PHJOpY� YiOODODWRNV]iPiUD��6]LQWpQ� WDUWDOPD]]D�D]�~WPXWDWy�D]RNDW� D]� HJ\pE� V]DEiO\R]iVRNNDO�NDSFVR�ODWRV�LQIRUPiFLyNDW��DPHO\HNHW�D]�,33&�HQJHGpO\H]pVHQ�NHUHV]W�O�NHOO�pUYpQ\HVtWHQL�
.DSFVRODW�D]�(0$6�V]DO$]� ,33&� UHQGV]HU� |VV]HNDSFVROyGLN� D]� (0$6� N|UQ\H]HWL� WHOMHVtWPpQ\pUWpNHOpVLUHQGV]HUpYHO�� tJ\� D� JD]GiONRGyN� V]iPiUD� D� N|YHWNH]� N|YHWHOPpQ\HN� MHOHQKHWQHNPHJ�
¾ $�WHYpNHQ\VpJHN�NXOFVIRQWRVViJ~�N|UQ\H]HWL�KDWiVDLQDN�D]RQRVtWiVD�¾ &pORN� pV� LQWp]NHGpVL� IHODGDWRN� D� N|UQ\H]HWL� WHOMHVtWPpQ\pUWpNHOpVL� UHQGV]HUP&N|GWHWpVpKH]�¾ $�N|UQ\H]HWYpGHOPL�FpORN�HOpUpVpKH]�V]�NVpJHV�IHMOHV]WpVL�SURJUDP�OpWH�¾ 6]DEiO\R]RWW� PyGRQ� W|UWpQ� PRQLWRULQJ� D� EHUHQGH]pV� iWIRJy� N|UQ\H]HWLWHOMHVtWPpQ\pUWpNHOpVpKH]�¾ $�PpUpVHN�HUHGPpQ\HNpQW�W|UWpQ� WHYpNHQ\VpJPyGRVtWiV��DKRO�H]�V]�NVpJHV�¾ $]�,33&�HQJHGpO\H]pVKH]�HJ\�PHJKDWiUR]RWW�|VV]HN|W� V]HPpO\�NLMHO|OpVH�¾ $�UHQGV]HUHV��HOV�VRUEDQ�I�JJHWOHQ�V]HUYH]HWWHO�OHERQ\ROtWRWW�DXGLWiOiV�¾ $� N|UQ\H]HWL� WHOMHVtWPpQ\pUWpNHOpVU�O� UHQGV]HUHV� pYHV� YDJ\� D]� DXGLWiOiVLFLNOXVKR]�NDSFVROyGy�MHOHQWpV�DGiVD�PLQG�D�KDWyViJ��PLQG�SHGLJ�D�ODNRVViJ�IHOp�
$]�,33&�HQJHGpO\�VWUXNW~UiMD$]�HQJHGpO\�QpJ\�UpV]UH�RV]OLN��DPHO\HN�PLQGHJ\LNH�VSHFLiOLV�FpO]DW~�$� ÈOWDOiQRV�LQIRUPiFLyN%� gVV]HIRJODOy��QpSV]HU&VtWpVL�FpO]DW~�IHMH]HWHN�&� .LpUWpNHOpV��WHFKQLNDL�FpO]DW~�IHMH]HWHN�'� 0XWDWyN�D�WHUPHOpVKH]��WHFKQLNDL�pV�MRJL�FpO]DW~�IHMH]HWHN�
ÈOWDOiQRV�LQIRUPiFLyN(]� D� UpV]� WLV]Wi]]D�� KRJ\�PLU�O� LV� YDQ� V]y��PL� D� YL]VJiODW� WiUJ\D�� KRJ\DQ� NH]HOWpN� DNRQNUpW� HVHWHW�� EHOHpUWYH� D� N|]YpOHPpQ\� LQIRUPiOiViW� pV� KRJ\� HJ\� OHKHWVpJHV� SDQDV]KRJ\DQ�pUYpQ\HVtWKHW��gVV]HIRJODOy$]� |VV]HIRJODOyW� D� QDJ\N|]|QVpJQHN� tUMiN�� 7DUWDOPD]� HJ\� U|YLG� OHtUiVW� D]� HQJHGp�O\H]HWW�WHYpNHQ\VpJU�O��D�NDSFVROyGy�KDWiO\RV�HQJHGpO\HNU�O�pV�OLFHQFHNU�O��HJ\�U|YLGiWWHNLQWpVW�D�I�EE�N|UQ\H]HWL�V]HQQ\H]pVHNU�O�pV�D]�HJ\pE�pUGHNHOWHNW�O��SO��D]�|QNRU�PiQ\]DW��1*2�N��N|]PHJKDOOJDWiVRN�VWE���V]iUPD]y�NRPPHQWiURNDW��YpOHPpQ\HNHW�
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.LpUWpNHOpV�pV�V]DNNLIHMH]pVHN$�%$7�DONDOPD]iViQDN�NLpUWpNHOpVpKH]�Q\~MWMiN�H]W�D� VSHFLiOLV�IHMH]HWHW��D]pUW��KRJ\NLKDQJV~O\R]]iN� D� EHFVOpVHN� MHOHQW�VpJpW�� D� P&V]DNL� N|YHWHOPpQ\HN� LQGRNROWViJiW�0LXWiQ� QLQFVHQHN� V]DERWW� NLIHMH]pVHN� D� %$7�UD�� VRNNDO� NH]HOKHW�EEQHN� WDOiOWiN� D]HPLVV]LyV� KDWiUpUWpNHN�� P&N|GpVL�� NH]HOpVL� pV� HU�IRUUiV�KDV]QiODWL� V]DNNLIHMH]pVHNDONDOPD]iViW��DPHO\HN�KDV]QiODWiW��WDUWDOPiW�WLV]Wi]QL�V]�NVpJHV�
0XWDWyN�D�WHUPHOpVKH]$� YiOODODW� N|UQ\H]HWL� pV� iOWDOiQRV� JD]GiONRGiVL� YRQDWNR]iV~�PXWDWyL� V]LQWpQ� D� %$7NRQFHSFLy�UpV]HL��H]W�WDUWDOPD]]D�D�IHMH]HW�
$�%$7�J\DNRUODWL�DONDOPD]iVD0LN|]EHQ�NLpUWpNHOLN�pV�PHJKDWiUR]]iN�D�%$7�RW�D�IRO\DPRGy�UpV]pUH��IRQWRV��KRJ\�DIRO\DPRGy�pV�D�KDWyViJ�KLYDWNR]]RQ�D]�DONDOPD]RWW�DNWXiOLV�%$7�UHIHUHQFLD�GRNXPHQ�WXPUD�pV�LQGRNROMD�PHJ��PLpUW�D]W�D�GRNXPHQWXPRW�YiODV]WRWWD��$�%$7�DMiQOiVRNDW�D]DONDOPD]RWW� WHFKQROyJLiNNDO� |VV]HKDVRQOtWYD� HOV�VRUEDQ� LV� D� YHV]pO\HV� DODSDQ\DJRNOHKHWVpJHV�KHO\HWWHVtWpVpW�NHUHVLN�PHJ��PDMG�D]�DQ\DJ��pV�HQHUJLDIRUJDOPDW�EHIRO\iVROyWHFKQROyJLDL� IRO\DPDWRNDW� $� IRO\DPRGyQDN� OH� NHOO� tUQLD�� PHO\� YHV]pO\HV� DQ\DJRNDWDONDOPD]WDN� D� WHUPHOpVQpO� pV� PLW� OHKHWQH� WHQQL� D� KHO\HWWHVtWpVVHO� D� %$7� HOpUpVpUH�+DVRQOyNpSSHQ� OH� NHOO� tUQL�� PHO\� IRO\DPDWRNDW� DONDOPD]WDN� D� WHUPHOpVEHQ� pV� PLWNHOOHQH� WHQQL� D� %$7� HOpUpVpKH]�� $� WHFKQROyJLDL� UHQGV]HU� HJ\V]HU& IRO\DPDWRNUDW|UWpQ� IHORV]WiVD�KDV]QRV�OHKHW�D�MREE�PHJpUWpVKH]�
0LQGHQ�~M�WHYpNHQ\VpJ�HVHWpEHQ�DONDOPD]QL�NHOO�D�%$7�RW�D]�,33&�'LUHNWtYD�V]HULQW�PtJ�PHJOpY� YiOODODWRN�HVHWpEHQ�OH�NHOO�tUQL�¾ D�WHFKQROyJLDL�IRO\DPDW�NLDODNtWiViQiO�DONDOPD]WDN�H�%$7�RW�pV�KD�QHP��PLpUW�¾ D]� HQJHGpO\EHQ�PHO\LN� UpV]� D]�� DPHO\� EL]WRVtWDQL� IRJMD� D]W�� KRJ\� HJ\� %$7�UDLUiQ\XOy�DNFLyWHUY�N|WHOH]� D�YiOODODW�V]iPiUD�¾ D]�LG�NRUOiWRW�pV�D]W��KRJ\�PLpUW�V]�NVpJHV�LG�W�DGQL�D�YiOODODWQDN�D�%$7�DONDO�PD]iViUD�
$�N|UQ\H]HWL�KDWiVRN�ILJ\HOHPEHYpWHOH$]� HONpV]tWHWW� QHP]HWL� ~WPXWDWyN� VHJtWHQHN� D� KHO\L� N|U�OPpQ\HN� NLpUWpNHOpVpEHQ�YDODPLQW� D� OpWHVtWPpQ\� KDWiVDLQDN� pV� D]� H]HNUH� KDWy� KHO\L� WpQ\H]�NQHN� D� EHD]RQR�VtWiViEDQ�� &pO� YROW� OHKHW�Yp� WHQQL� HJ\� PLQGHQ� N|UQ\H]HWL� HOHPUH� YRQDWNR]y� iWIRJyUiOiWiVW�DQQDN� EL]WRVtWiViUD�� KRJ\� D� KHO\L�N|UQ\H]HWL� iOODSRW� pV� D� SURMHNW� N|UQ\H]HWUHYDOy�KDWiVDL�N|]|WWL�NRQIOLNWXV�PHJIHOHO�HQ�NH]HOKHW� OHJ\HQ�D]�HOMiUiVEDQ�
$]pUW��KRJ\�iWIRJy�UiOiWiVW�EL]WRVtWVXQN�PLQGHQ�N|UQ\H]HWL�HOHPUH��YDODPLO\HQ�PiWUL[�IRUPiWXPRW� DONDOPD]QDN� D� N�O|QE|]� V]HPSRQWRN� V]HULQW�� PLQW� SO�� DODSiOODSRW� pVV]HQQ\H]HWWVpJ�pV�WRYiEEL�V]HQQ\H]pV���3pOGD�D]�ËURUV]iJJDO�IRJODONR]y�IHMH]HWQpO��
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$]�HO�UH�OiWKDWy�N|UQ\H]HWL�KDWiVRNDW�D�N|YHWNH]� V]HPSRQWRN�DODSMiQ�pUWpNHOLN�¾ /HYHJ�¾ 9t]¾ 7DODM¾ +XOODGpN¾ (J\pE��SO��KXOODGpN�K��¾ +HO\L�YpGHWW�pUWpNHN¾ (PEHUHN�D�WHOHS�OpVHQ¾ 7DODMYt]¾ (UG�V�WHU�OHW¾ /HYHJ�PLQ�VpJ��y]RQ�HO�MHOHN�
$� KHO\LOHJ� MHOHQW�V� YpGHWW� pUWpNHNHW� D� OHKHWVpJHV� YpGHWW� pUWpNHN� NDWDOyJXViEyOYiODV]WMiN�NL�
$�PiWUL[� HJ\HV� SRQWMDLW� LOOHW� EHFVOpVW� D� KHO\L� LOOHWpNHV� KDWyViJ� V]DNpUW�L� YpJ]LN�� $EHFVOpVL� pUWpNHN� IpOLJ� WHNLQWHQG�N� NYDQWLWDWtYQDN�� SpOGiXO� ��� �� YDJ\� �� V]iPRN� DONDO�PD]KDWyN�� $� PyGV]HU� NXOFVHOHPH� D� NRQIOLNWXVRV� WHU�OHWHN� D]RQRVtWiVD� pV� NH]HOpVH�.RQIOLNWXVQDN� D]W� WHNLQWLN� SpOGiXO�� KD� D]� DODSiOODSRWRW� ILJ\HOHPEH� YpYH� D]� LOOHWpNHVKDWyViJ� ~J\� WDOiOMD�� KRJ\� D� KHO\L� YpGHWW� pUWpNHN� YDODPLO\HQ� PpUWpNEHQ� pULQWHWWHN� DSURMHNW�PHJYDOyVtWiVD�iOWDO��$�NRQIOLNWXVRNDW�HJ\�Ä.RQIOLNWXV�PiWUL[EDQ´�tUMiN�OH�
��� 6YpGRUV]iJ
6YpGRUV]iJEDQ� RO\DQ� WHYpNHQ\VpJHN�� DPHO\HN� N|UQ\H]HWL� KDWiVRNNDO� MiUQDN�� FVDNHQJHGpO\�ELUWRNiEDQ�IRO\WDWKDWyDN�
$]�HQJHGpO\H]pV�WHNLQWHWpEHQ�D]�HQJHGpO\H]� KDWyViJp�D�WHOMHV�IHODGDW�PLQG�MRJL��PLQGSHGLJ� WHFKQLNDL� YRQDWNR]iVEDQ�� $� UHQGV]HU� HQQpO� IRJYD� PHJN|YHWHOL� D� I�JJHWOHQ� pVPDJDVDQ� NYDOLILNiOW� HQJHGpO\H]� KDWyViJ� OpWpW�� $]� HQJHGpO\H]� KDWyViJ� D� QDJ\SRQWV]HU& IRUUiVRNUD��$�RV]WiO\~�EHUHQGH]pVHN�������� MDQXiU���LJ�HJ\� N|]SRQWRVtWRWWI�JJHWOHQ� WHVW�OHW� YROW�� -HOHQW�V� KDWiV~�� EHFV�OKHW�HQ� N|UQ\H]HWL� NiURNR]iVVDO� LV� MiUyWHYpNHQ\VpJHN�HVHWpEHQ�D�N|UQ\H]HWYpGHOPL�HQJHGpO\W�D]�2UV]iJRV�.|UQ\H]HWYpGHOPL(QJHGpO\H]pVL� %L]RWWViJ� DGWD� NL�� $]� 2UV]iJRV� .|UQ\H]HWYpGHOPL� (QJHGpO\H]pVL%L]RWWViJ� N|]SRQWL�� KDWyViJL� MRJN|U|NNHO� UHQGHONH]� I�JJHWOHQ� V]HUYH]HW� YROW�� $NLVHEE�MHOHQW�VpJ&�� LOOHWYH�N|UQ\H]HWL�KDWiV~�WHYpNHQ\VpJHNHW�D�KHO\L�HJpV]VpJ�J\L�pVN|UQ\H]HWYpGHOPL�V]HUYQpO�NHOO�EHMHOHQWHQL�
$� NRUPiQ\]DW� N|]SRQWL� N|UQ\H]HWYpGHOPL� V]HUYH� FVDN� WDQiFVDGiVVDO� V]ROJiOW� D](QJHGpO\H]pVL�%L]RWWViJQDN�D]�HQJHGpO\HN�NLDGiViKR]��YDODPLQW� IHO�J\HOWH�D�PHJ\HLpV� KHO\L� N|UQ\H]HWYpGHOPL� V]HUYHN� PXQNiMiW�� V� V]�NVpJ� HVHWpQ� VHJtWVpJHW� Q\~MWV]iPXNUD�� $� OHJV]HQQ\H]�EE� WHYpNHQ\VpJHN� HVHWpEHQ� D� PHJ\HL� N|UQ\H]HWYpGHOPLKDWyViJ�� PtJ� D� W|EEL� WHYpNHQ\VpJ� HVHWpEHQ� D� KHO\L� KDWyViJ� YpJ]L� D� IRO\DPDWRVPHJILJ\HOpVHNHW�pV�HOOHQ�U]pVHNHW�



��

0D� |W� GHFHQWUDOL]iOW� N|UQ\H]HWL� EtUyViJ� YDQ�� DPHO\� HJ\PiVKR]� KDVRQOy� PyGRQP&N|GLN�� $]� $� RV]WiO\ED� WDUWR]y�� MHOHQW�V� N|UQ\H]HWL� KDWiV~� EHUHQGH]pVHNNHOUHQGHONH]� QDJ\�YiOODODWRN�WHOMHV�V]iPD�����pV�����N|]|WW�YDQ��$�VYpG�(3$�D�N|]SRQWLKDWyViJ��DPHO\�IHOHO�V�D�N|UQ\H]HWL��J\HNpUW��GH�H]�QHP�HQJHGpO\H]� WHVW�OHW�
6YpGRUV]iJEDQ� ��� UHJLRQiOLV� iOODPL� V]HUYH]HW� YDQ�� D� 0HJ\HL� $GPLQLV]WUDWtY7HVW�OHWHN�� DPHO\HN� PLQGHJ\LNpQ� EHO�O� YDQ� HJ\� UpV]OHJ� D]� iOWDOiQRV� N|UQ\H]HW�YpGHOHPL� IHODGDWRN�HOOiWiViUD��(�PHOOHWW� OpWH]LN� HJ\� I�JJHWOHQ� HQJHGpO\H]� KDWyViJ� DN|]pSPpUHW& YiOODODWRN�V]iPiUD��%�RV]WiO\~�EHUHQGH]pVHN���DPHO\HNE�O�NE�������YDQ�$�0HJ\HL�$GPLQLV]WUDWtY�7HVW�OHWHN� IHOHO�VHN�PLQG� D]�$��PLQG� SHGLJ� D� %� RV]WiO\~EHUHQGH]pVHN�IHO�J\HOHWppUW�
$� IHQWLHNHQ� NtY�O� OpWH]LN� HJ\� KHO\L�(JpV]VpJ�J\L� pV� .|UQ\H]HWL� 7HVW�OHW�� D�PLQWHJ\����VYpG�|QNRUPiQ\]DWRQ�EHO�O��$�NLV�YiOODODWRN��&�RV]WiO\~�EHUHQGH]pVHN��H]HNQHN�DWHVW�OHWHNQHN� N|WHOHVHN� EHMHOHQWHQL� WHUYH]HWW� WHYpNHQ\VpJ�NHW� pV� H]HN� LV� HOOHQ�U]LN�NHW�
+RJ\� PHO\LN� YiOODODW� PLO\HQ� RV]WiO\ED� WDUWR]LN�� NRUPiQ\UHQGHOHW� V]DEiO\R]]D�� %iU6YpGRUV]iJEDQ�������MDQXiU����yWD�~M�.|UQ\H]HWYpGHOPL�7|UYpQ\�YDQ��D]�LSDUL�EHUHQ�GH]pVHN�HQJHGpO\H]pVH�pV� IHO�J\HOHWH� VRN� WHNLQWHWEHQ�YiOWR]DWODQ�PDUDGW��$�7|UYpQ\HOIRJDGiVD� D]RQEDQ� W|EEHN�N|]|WW�D]W� LV� MHOHQWHWWH�� KRJ\� D]� ,33&�GLUHNWtYiW� KDWiO\EDKHO\H]WpN��.E������EHUHQGH]pV�HVLN�D]�,33&�GLUHNWtYD�KDWiVN|UpEH������$�RV]WiO\~�pV���� %� RV]WiO\~�� $]� ����EyO� NE�� ���� KXOODGpNOHUDNy� pV� �NH]HO� WHOHS�� ���� iOODW�WHQ\pV]WpVL�OpWHVtWPpQ\�pV�����HJ\pE�WHYpNHQ\VpJ�
$� IRO\DPRGYiQ\� EHDGiVD� HO�WW� D� P&N|GWHW�QHN� LQIRUPiOQLD� NHOO� D� 0HJ\HL$GPLQLV]WUDWtY�7HVW�OHWHW��D]�pULQWHWW�KDWyViJRNDW�pV�D�WHUYH]HWW�SURMHNW�N|UQ\H]HWpEHQpO� ODNRVViJRW�� 9LWiUD� NHOO� ERFViWDQL�� KRJ\� PLO\HQ� LQWp]NHGpVHN� WHKHW�N� pV� PLW� NHOOWHQQL��$� OHHQG� IRO\DPRGyQDN� WDQiFVRW� NHOO� DGQL� D]� pULQWHWW� KDWyViJRNQDN��KRJ\�PLWNHOO� WDUWDOPD]QLD� D]� HQJHGpO\H]pVL� IRO\DPRGYiQ\QDN�� YDODPLQW� ~M� WHYpNHQ\VpJHNHVHWpEHQ�D�.|UQ\H]HWL�KDWiVYL]VJiODWQDN��(]HQ�HJ\H]WHWpV�KDV]QD�QDJ\PpUWpNEHQ�I�JJDWWyO�� KRJ\� D� KDWyViJ� PLO\HQ� PpUWpNEHQ� WiMpNR]RWW� QHPFVDN� MRJL� pV� N|UQ\H]HWLYRQDWNR]iVEDQ�� 'H� DWWyO� LV�� pV� H]� PiU� SUREOpPiV�� KRJ\� PHQQ\LUH� LVPHUL� D� NRQNUpWHVHWEHQ�WiUJ\DOW�LSDUL�IRO\DPDWRNDW�
$�.|UQ\H]HWL�+DWiVYL]VJiODW�HUHGPpQ\H�HJ\� N�O|QiOOy� GRNXPHQWXP��DPHO\HW� HO� NHOONpV]tWHQL� pV� MyYi� NHOO� KDJ\QL�� '|QWpVHNHW� NHOO� KR]QL� HVHWWDQXOPiQ\RNRQ� NHUHV]W�OPLQGHQ�N|UQ\H]HWL�N|]HJUH�YRQDWNR]yQ��LQWHJUiOWDQ��$�W|UYpQ\�pUWHOPpEHQ�ILJ\HOHPEHNHOO� YHQQL� D]� HU�IRUUiV�KDV]QiODWRW� LV�� PLQW� SO�� D]� HQHUJLD�� pV� V]iOOtWiVL� N|YHWHO�PpQ\HNHW�
$]�HQJHGpO\�PHJV]HU]pVpQHN�IRO\DPDWD0LXWiQ� Np]KH]� YHWW� HJ\� IRO\DPRGYiQ\W�� D� EtUyViJ� PHJNpUGH]L� D]� (3$�W�� D� 0HJ\HL$GPLQLV]WUDWtY�7HVW�OHWHW� pV� D� KHO\L�N|UQ\H]HWL� WHVW�OHWHW�� KRJ\� LJpQ\HOQHN�H� WRYiEELLQIRUPiFLyNDW� D� IRO\DPRGyWyO�� *\DNUDQ� HO�IRUGXO�� KRJ\� D� IRO\DPRGyW� NpULN�� DGMRQLQIRUPiFLyW�DUUyO��PLW�WXGQD�WHQQL��KD�SpOGiXO�D�V]HNWRUUD�pUYpQ\HV�%$7�DONDOPD]iViUD
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NpUQpN�� HQQHN� JD]GDViJL� pV� N|UQ\H]HWL� N|YHWNH]PpQ\HLYHO� HJ\�WW�� 0LXWiQ� UHQGHO�NH]pVUH� iOOQDN� D� V]�NVpJHV� LQIRUPiFLyN�� iOWDOiEDQ� NpW� KHO\L� QDSLODSEDQ� pUWHVtWLN� DODNRVViJRW�� $� KDWyViJRNDW� pV� D� ODNRVViJRW� IHOV]yOtWMiN�� KRJ\� tUiVEHOL� YpOHPpQ\WQ\~MWVRQ�EH�D�%tUyViJKR]��$�YpOHPpQ\HNQHN�PHJIHOHO�Q�LQGRNROWDNQDN�NHOO�OHQQL�N��$%tUyViJL� KDWiUR]DWRW� D� )HOOHEEYLWHOL� .|UQ\H]HWL� %tUyViJQiO� OHKHW� PHJIHOOHEEH]QL�� $NRUiEEL�(QJHGpO\H]� WHVW�OHW�G|QWpVpW�D�NRUPiQ\QiO�OHKHWHWW�PHJIHOOHEEH]QL�
$�%tUyViJ$� %tUyViJ�� PLQW� D� NRUiEEL� (QJHGpO\H]� WHVW�OHW�� QpJ\� HPEHUE�O� iOO�� $� IRO\DPRGyYiOODODW�NpSYLVHO�LW� D� EtUyViJRQ�QpJ\HQ�KDOOJDWMiN�PHJ�� HJ\� MRJL�� HJ\� WHFKQLNDL�YDJ\WXGRPiQ\RV�NpS]HWWVpJ&��DNL�WDSDV]WDOW�D�N|UQ\H]HWYpGHOHPEHQ�pV�NpW�QHP�V]DNPDEHOL�HJ\�PpUQ|N�pV�HJ\�(3$�NpSYLVHO���+D�D�IRO\DPRGYiQ\W�HOIRJDGWiN��D�EtUyViJL�G|QWpVNLPRQGMD��PL�D]�D PD[LPiOLV�HQJHGpO\H]HWW�WHUPHOpV�pV�PHO\�IHOWpWHOHN�PHOOHWW��$�QpJ\EtUyViJL� HPEHU�PHJDODSR]]D� D� IHOWpWHOHNHW� D]� HQJHGpO\KH]��(]� D]W� MHOHQWL�� KRJ\�PHJNHOO� WDOiOQL� D]� HJ\HQV~O\W� D� N�O|QE|]� N|UQ\H]HWL� HOHPHNHW� pU� KDWiVRN� N|]|WW�ILJ\HOHPEH� YpYH� D� N|OWVpJHNHW�� D� KDWpNRQ\ViJRW� pV� D� NRQNUpW� EHIRJDGyNDW�� $G|QWpVHNHW�tUiVEDQ�NHOO�UpV]OHWHVHQ�PHJLQGRNROQL�
$]�HQJHGpO\EHQ�OpY� IHOWpWHOHN$]�Ä/HKHWVpJHV�/HJMREE�7HFKQLND´�DONDOPD]iVD�D�7|UYpQ\�pUWHOPpEHQ�NXOFVNpUGpV�DIHOWpWHOHN� NLDODNtWiVD� HVHWpQ��(]� HOYEHQ� D� OHJMREE� OpWH]� WHFKQLND�� DPHO\HW� D� KDVRQOy�]HPHNEHQ� D� YLOiJRQ� PLQGHQ�WW� DONDOPD]QDN�� (]� KDVRQOtW� D]� ,33&� 'LUHNWtYiEDQPHJIRJDOPD]RWW� %$7�UD�� $� EHV]HU]pVL� OpSpVHN� VRUiQ� LV� N|WHOHVHN� D� Ä/HKHWVpJHV/HJMREE�7HFKQLND´�NHUHVpVpUH��KRJ\�HONHU�OMpN�D�NiURNDW��KDFVDN�HJ\� WHFKQLND�DONDO�PD]iVD� D]� DGRWW� N|U�OPpQ\HN� N|]|WW� QHP� PLQ�V�O� pVV]HU&WOHQQHN�� $PLNRU� HQQHNEHFVOpVpW�YpJ]LN��D�N|UQ\H]HW�NtPpOpVpUH�KR]RWW�LQWp]NHGpVHN�KDV]QiW�|VV]H�NHOO�KDVRQ�OtWDQL�D]�DONDOPD]iViYDO�MiUy�N|OWVpJHNNHO��$]�LQWp]NHGpVHNUH�YRQDWNR]y�YpJV� G|QWpVVRUiQ� N�O|Q|V� WHNLQWHWWHO� NHOO� OHQQL� DUUD�� DPLW� D]� ,33&� GLUHNWtYD� ÄHJ\HGL� HVHWHNUH´YRQDWNR]y� %$7�QDN� QHYH]�� 0HJOpY� WHYpNHQ\VpJHN� HVHWpQ� HJ\� EL]RQ\RV� W�UHOPLLG�V]DN� V]�NVpJHV� D� %$7�QDN� PHJIHOHO� EHUHQGH]pVHN� �]HPEH� KHO\H]pVpKH]�� H]W� DW�UHOPL�LG�W�D]�HQJHGpO\EHQ�PHJDGMiN�
0LQLPiOLV�WHOMHVtWPpQ\W�MHOHQW� KDWiUpUWpNHN6YpGRUV]iJEDQ�FVDN�QpKiQ\�V]DEiO\R]iVEDQ�KDWiUR]WDN�PHJ��I�NpQW�D]�(8�GLUHNWtYiNN|YHWNH]PpQ\HNpQW�� PLQLPiOLV� N|UQ\H]HWL� WHOMHVtWPpQ\W� MHOOHP]� KDWiUpUWpNHNHW� D]LSDUL� WHYpNHQ\VpJHNUH��$]� HQQHN� N|YHWNH]WpEHQ� KR]RWW� HJ\HGL� LQWp]NHGpVHN� OHKHW�YpWHWWpN�D�WHFKQLNDL�IHMO�GpV�NLKDV]QiOiViW�pV�N|OWVpJKDWpNRQ\�LQWp]NHGpVHN�EHYH]HWpVpW�$�M|Y�EHQ�D]RQEDQ�D�PLQLPiOLV�KDWiUpUWpNHN�PHJiOODStWiViW�NL�NtYiQMiN�WHUMHV]WHQL�D]RO\DQ�iJD]DWRNUD��DKRO�VRN�NLVHEE�EHUHQGH]pV�YDQ�pV�D�WHFKQLND�HODYXOWQDN�WHNLQWKHW��$� VYpG� (3$� NLERFViWRWW� HJ\� VRU� NpU�tYHW� D� N|]pSPpUHW& EHUHQGH]pVHNUH�� (]HN� DiOODSRWIHOPpU� NpUG�tYHN� I�OHJ� D]RNUD� D� EHUHQGH]pVHNUH� YRQDWNR]QDN�� DPHO\HNHW� D0HJ\HL� $GPLQLV]WUDWtY� 7HVW�OHW� HQJHGpO\H]HWW�� $� NpUG�tYHN� iOWDOiEDQ� OHtUMiN� DWHFKQROyJLDL�� WHUPHOpVL� IRO\DPDWRNDW�� D� N|UQ\H]HWL� KDWiVRNDW� pV� D]� HVHWOHJHV� MDYtWy
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LQWp]NHGpVHNHW��$]�(3$�MHOHQWpVHNHW�LV�NpU�D�%$7�UD�YRQDWNR]yDQ�EL]RQ\RV�QDJ\�LSDULEHUHQGH]pVHNUH�
$�PDL�VYpG�HQJHGpO\H]pVL�UHQGV]HU�HJpV]pW�D�N|YHWNH]�N�MHOOHP]LN�¾ $�NRQNUpW�HVHWHNUH�LQWHJUiOW�HQJHGpO\HN�NLDGiVD�¾ gQHOOHQ�U]pVL� N|WHOH]HWWVpJ� D]� HQJHGpO\HVHNQpO� pV� HQQHN� PHJIHOHO�HQ� KDYL�LOOHWYH�pYHV�MHOHQWpVHN�NpV]tWpVH�D�N|UQ\H]HWYpGHOPL�KDWyViJ�IHOp�¾ $XGLWiOiVL�N|WHOH]HWWVpJHN�N�OV� V]DNpUW�N�EHYRQiViYDO�¾ $� KDWyViJRN� HOOHQ�U]LN� D� PHJIHOHO�VpJHW�� D� QHP� PHJIHOHO�VpJ� V]DQNFLRQiOYDYDQ�¾ $]�pULQWHWW�N|]YpOHPpQ\�EHYRQiVD�
$� UHQGV]HU� HOpUWH�� KRJ\� PLQG� D� KDWyViJRNQiO�� PLQG� D]� pULQWHWW� �]HPHNQpO� PDJDVDQNYDOLILNiOW� N|UQ\H]HWYpGHOPL� V]DNHPEHUHN� GROJR]]DQDN�� pV� KRJ\� PLQGHQ� pULQWHWWV]iPiUD� D� UHi� YRQDWNR]y� %$7� LVPHUW� OHJ\HQ�� $� IHQWLHN� PLDWW� D]RN� NHU�OQHN� MREEKHO\]HWEH�� DNLN� NpSHVHN� D� V]HQQ\H]pVW� PHJHO�]QL�� tJ\� D� PHJHO�]pV� SUHIHUiOiVD� DFV�YpJL�PHJROGiVRNNDO�V]HPEHQ�EL]WRVtWRWW���� +ROODQGLD
$]� �(QYLURQPHQWDO� 0DQDJHPHQW� $FW�� (0$� NHUHWpEHQ� +ROODQGLiEDQ� PiU� My� LGHMHP&N|GLN� LQWHJUiOW�DODS~�N|UQ\H]HWYpGHOPL�HQJHGpO\H]pVL� UHQGV]HU��$� UHQGV]HU� DODSMDD]�$/$5$��$V�/RZ�$V�5HDVRQDEO\�$FKLHYHDEOH� �pSS�RO\DQ�DODFVRQ\��PLQW�DPLO\HQpVV]HU&HQ�HOpUKHW���� DPHO\QHN�±�YpJHUHGPpQ\EHQ� LJHQ�KDVRQOyDQ�D�%$7�KR]�±�FpOMDPHJHO�]QL�D�V]HQQ\H]pVW��YDJ\�KD�H]�QHP� WHOMHVHQ� OHKHWVpJHV��D� OHJPDJDVDEE�V]LQWHQEL]WRVtWDQL�D�N|UQ\H]HWV]HQQ\H]pV�HOOHQL�YpGHOPHW�D]�pVV]HU&VpJ�KDWiUiLJ��$]�$/$5$DONDOPD]iVD�EL]RQ\RV�V]DEDGViJRW�IOH[LELOLWiVW�EL]WRVtW�D]�HQJHGpO\H]� KDWyViJQDN��(]WD� V]DEDGViJRW� D� N|]HOP~OWEDQ� HOIRJDGRWW� N|UQ\H]HWL� �pV� JD]GDViJL�� LUiQ\HOYHN�NRUOi�WR]]iN�
$� UHQGV]HUKH]� NDSFVROyGLN� D]� �����EHQ� NLDGRWW� KROODQG� HPLVV]LyV]DEiO\R]iV�1HWKHUODQGV� (PLVVLRQ� 5HJXODWLRQV�� 1H5��� $]� LG�N|]EHQ� PHJMHOHQW� %5()�HNHUHGPpQ\HLKH]�SUyEiOMiN�D�UHQGV]HUW�LJD]tWDQL���� 2ODV]RUV]iJ
2ODV]RUV]iJEDQ� HJ\� N|]SRQWL� V]HUYNpQW� P&N|G� .|UQ\H]HWYpGHOPL� +LYDWDO� D]� DV]HUYH]HW��PHO\� D� N|UQ\H]HWYpGHOPL� HO�tUiVRN� pV� KDWiUpUWpNHN� ±� EHOHpUWYH� D]� ,33&�WLV ±�YpJUHKDMWiViW�pV�HOOHQ�U]pVpW�YpJ]L�
��� ËURUV]iJ
$]� RUV]iJ� EHUHQGH]NHGpVpE�O� DGyGyDQ� ËURUV]iJEDQ� D]� ,33&� NHUHWpQ� EHO�O� HJ\HWOHQV]HUY� YpJ]L� D]� HQJHGpO\H]pVW� pV� D� YpJUHKDMWiVW�� ËURUV]iJEDQ� HO�UHOiWKDWyDQ� QHP� OHV]V]�NVpJ� D]� HOV�GOHJHV� MRJV]DEiO\DONRWiV� LJpQ\EHYpWHOpUH� D]� ,33&�EHYH]HWpVpKH]��$]
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$]�iJD]DWL�~WPXWDWy�7$57$/20-(*<=e.H
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��� 1(+e=)e0(.���� .g7(/(=� +8//$'e.e*(7e6,�(0,66=,Ð6+$7É5e57e.(.������ 9HV]pO\HVKXOODGpN�pJHWpVL�GLUHNWtYD������ +XOODGpNpJHWpVL�GLUHNWtYD���.g51<(=(7,�+$7É6
+DV]QRV�,QWHUQHW�ROGDODN0HJKDWiUR]iVRN���0HOOpNOHW���(OOHQ�U]pVL�pV�PLQWDYpWHOL�PyGV]HUHN���0HOOpNOHW���IHOKDV]QiOW�Q\HUVDQ\DJRN
3pOGiN�D]�HJ\HV�IHMH]HWHN�WDUWDOPiUD
����� $]��]HPHOWHW� 3iO\i]DWiKR]�D�IHOKDV]QiOW�DQ\DJRN�WHNLQWHWpEHQFVDWROQL�NHOO�D�N|YHWNH]�NHW�¾ $]RQ� IHOKDV]QiOW� DQ\DJRN� MHJ\]pNpW�� PHO\HN� MHOHQW�V� KDWiVVDO� OHKHWQHN� DN|UQ\H]HWUH��W|EEHN�N|]|WW�) D]�DQ\DJRN�YHJ\L�|VV]HWpWHOpW��DPHQQ\LEHQ�OpQ\HJHV�) D�IHOKDV]QiOW�PHQQ\LVpJHNHW�) D]�DGRWW�DQ\DJ�IHOKDV]QiOiViW��N|U�OEHO�OL�V]i]DOpNRV�PHJRV]OiViW�D]�HJ\HVKRUGR]yN��LOOHWYH�D�WHUPpN�N|]|WW��) N|UQ\H]HWL� KDWiVW�� DPHQQ\LEHQ� LVPHUW� �SO�� OHERPOiV�� HVHWOHJHV� ELRDNNXPX�OiFLy��WR[LNXV�KDWiV�D]�pULQWHWW�IDMRNUD��) EiUPHO\� RO\DQ� SUDNWLNXV� DOWHUQDWtY� Q\HUVDQ\DJRW�� DPHO\QHN� DODFVRQ\DEE� DN|UQ\H]HWUH�J\DNRUROW�KDWiVD�� LGHpUWYH�PLQGD]RNDW�D]�DOWHUQDWtY�DQ\DJRNDW�DPHO\HN�D�%$7�.|YHWHOPpQ\��NLYiOWiV�HOYH��IHOVRURO��GH�PLQGHQ�HJ\HEHW�LV�
ÈOWDOiEDQ�HOHJHQG� FVDN�JHQHUiOLV�LQIRUPiFLy�H]HQ�DQ\DJRNUyO��YDODPLQW�|VV]HIRJODOyLQIRUPiFLy� D� KDVRQOy� MHOOHJ& DQ\DJRNUyO�� pV� QHP� V]�NVpJHV� PLQGHQ� HJ\HV� NHUHVNH�GHOPL� IRUJDORPEDQ� OpY� DOWHUQDWtY� DQ\DJRW� IHOVRUROQL�� $]� DGDWRNDW� D]� pVV]HU&VpJV]HULQWL� OHERQWiVEDQ�NHOO�PHJDGQL��KRJ\�QH�PDUDGMRQ�NL�VHPPL��DPL� MHOHQW�V�KDWiVVDOOHKHW� D� N|UQ\H]HWUH�� $� WHUPpN� DGDWODSRNQDN� KR]]iIpUKHW�NQHN� NHOO� OHQQL�N� D]�]HPEHQ�
¾ ,QGRNROMD�PHJ� �SO�� D� WHUPpNPLQ�VpJUH� J\DNRUROW� KDWiV� DODSMiQ�� EiUPHO\� RO\DQDQ\DJ� WRYiEEL� IHOKDV]QiOiViW�� DPHO\QHN� NLYiOWiViUD� OpWH]LN� NHYpVEH� YHV]pO\HVDOWHUQDWtYD��WHKiW�KRJ\�D�MDYDVROW�Q\HUVDQ\DJ�YDMRQ�D�%$7�DOi�VRUROKDWy�
¾ -HOHQOHJ� LV� IRO\WDWRWW� WHYpNHQ\VpJ� HVHWpEHQ� D]RQRVtWVRQ�PLQGHQ� RO\DQ� KLiQ\RV�ViJRW�D� IHQWL� LQIRUPiFLyNEDQ��DPHO\� D]��]HPHOWHW� V]HULQW� WRYiEEL� pV� KRVV]DEEWiY~�YL]VJiODWRNDW�LJpQ\HO�
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�������$MiQORWW�%$7�N|YHWHOPpQ\HN�D�KXOODGpNNLERFViWiV�NH]HOpVpUH5HQGV]HUHV� iWIRJy� YL]VJiODWRW� NHOO� YpJH]QL� D� KXOODGpNNLERFViWiV� PLQLPiOLV� V]LQWUHW|UWpQ� FV|NNHQWpVH�FpOMiEyO��+D�D]�XWyEEL�LG�EHQ�LO\HQUH�QHP�NHU�OW�VRU��D�IHMOHV]WpVLSURJUDP�VRUiQ�D]�HOV� DGDQGy�DONDORPPDO�iWIRJy�YL]VJiODWRW�NHOO�YpJH]QL�D]� LQGXOiVLiOODSRW�IHOWpUNpSH]pVpUH��ÒM��]HPHN�HVHWpEHQ�D�EH�]HPHOpVW�N|YHW�HQ�EL]RQ\RV�LG�QHNNHOO� HOWHOQLH� D� YL]VJiODW� HO�WW� DKKR]��KRJ\� D]� HUHGPpQ\HN�PHJEt]KDWyDN� OHJ\HQHN��$WRYiEEL� YL]VJiODWRNDW� OHJDOiEE� RO\DQ� J\DNRULViJJDO� NHOO� HOYpJH]QL�� PLQW� D]� ,33&HQJHGpO\�IHO�OYL]VJiODWiW��$�YL]VJiODWRW�D�N|YHWNH]�NpSSHQ�NHOO�HOYpJH]QL�
$]� �]HPHOWHW�QHN� HOHPH]QL� NHOO� D� Q\HUVDQ\DJ�IHOKDV]QiOiVW�� D]� HVHWOHJHV� FV|NNHQWpVOHKHW�VpJHLW�� pV� NL� NHOO� GROJR]QLD� HJ\� IHMOHV]WpVL� DNFLyWHUYHW� D� N|YHWNH]� KiURPDODSYHW� OpSpVEHQ�¾ IRO\DPDWiEUi]ROiV�¾ Q\HUVDQ\DJW|PHJ�HJ\HQOHJ�¾ DNFLyWHUY�$� Q\HUVDQ\DJRN� pV� PLQGHQ� HJ\pE� DQ\DJ� IHOKDV]QiOiViW� pV� VRUViW� �LGHpUWYH� DUHDJHQVHNHW�� N|]E�OV� WHUPpNHNHW�� PHOOpNWHUPpNHNHW�� ROGyV]HUHNHW� pV� N�O|QE|]�WHUPHOpVWiPRJDWy� DQ\DJRNDW�� ~J\� PLQW� LQHUWiOyV]HUHN�� W�]HO�DQ\DJRN�� NDWDOL]iWRURN�WLV]WtWy��pV�K&W�DQ\DJRN�� MHO|OQL�NHOO� D� WHFKQROyJLDL� IRO\DPDWiEUiQ�D� Q\HUVDQ\DJOHOWiUDGDWDL��YDODPLQW�HJ\pE��]HPL�DGDWRN�DODSMiQ��$]�DGDWRNDW�~J\� NHOO�EHpStWHQL�PLQGHQHJ\HV� OpQ\HJHV� WHFKQROyJLDL� VWiGLXPQiO�� KRJ\� D]� �]HP� Q\HUVDQ\DJW|PHJ�HJ\HQOHJHPHJMHOHQMHQ�
$� IHQWL� LQIRUPiFLyN� VHJtWVpJpYHO� IHO� NHOO� WiUQL� D� OHKHW�VpJHNHW� D� KDWpNRQ\ViJIHMOHV]WpVpUH�� WHFKQROyJLDL� YiOWR]WDWiVRNUD� pV� D� KXOODGpN� FV|NNHQWpVpUH�� PDMG� H]HQOHKHW�VpJHN� pUWpNHOpVpW� N|YHW�HQ� DNFLyWHUYHW� NHOO� NpV]tWHQL� D� IHMOHV]WpVHN� PHJYDOy�VtWiViUD�D�KDWyViJ�iOWDO�MyYiKDJ\RWW�PHQHWUHQG�V]HULQW�
����� $ODSYHW� HQHUJLDLJpQ\
¾ (QHUJLDIRJ\DV]WiV$]� HQHUJLDIRJ\DV]WiVL� DGDWRNDW� D� IRJDGRWW� HQHUJLD� DODSMiQ� NHOO� PHJDGQL�� pV� iW� NHOOV]iPtWDQL� SULPpU� HQHUJLDIRJ\DV]WiVUD� LV� D]� (QHUJLD� LUiQ\HOYHN� �(QHUJ\� *XLGDQFH1RWH�� ��� 0HOOpNOHWpEHQ� PHJDGRWW� WpQ\H]�N� IHOKDV]QiOiViYDO�� YDJ\�� DGRWW� HVHWEHQ�� DKHO\V]tQL�� LOOHWYH� N|]YHWOHQ� �QHP� KiOy]DWL�� V]ROJiOWDWyN� K���� LOOHWYH� iUDPWHUPHOpVLWpQ\H]�L�DODSMiQ��$]�XWyEEL�NpW�HVHWEHQ�D�SiO\i]yQDN�UpV]OHWH]QLH�NHOO�H]HQ�WpQ\H]�NHW�$KRO� D]� �]HPE�O� HQHUJLiW� YLV]QHN� NL�� D� SiO\i]yQDN� HUU�O� LV� LQIRUPiFLyW� NHOO� DGQLD�(]HQ� LQIRUPiFLyNDW� D]� �]HPHOWHW�QHN� HQHUJLDIRO\DP�GLDJUDPRNNDO� �SO�� Ä6DQNH\´GLDJUDP� YDJ\� HQHUJLDHJ\HQOHJ�� LV� NL� NHOO� HJpV]tWHQL�� DPHO\HN� EHPXWDWMiN�� KRJ\� D]HQHUJLD�D]�HOMiUiV�VRUiQ�PLNpSSHQ�KDV]QRVXO��)LJ\HOHP�� D]� HQJHGpO\� pUYpQ\HVtWpVpKH]� D� IHQWL� LQIRUPiFLyNDW� pYHQWH� ~MUD� EH� NHOOQ\~MWDQL��
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(QHUJLDIRUUiV (QHUJLDIRJ\DV]WiV)RJDGRWW��0:K 3ULPpU��0:K $]�|VV]HV�PHQ\�Q\LVpJ���iEDQ9LOODQ\iUDP
*i]2ODM(J\pE��PpJSHGLJ�
¾ )DMODJRV�HQHUJLDIRJ\DV]WiVL�DGDWRN$]��]HPHOWHW� KDWiUR]]D�PHJ�pV�V]iPtWVD�NL�D�SULPpU�HQHUJLDIRJ\DV]WiV�DODSMiQD� WHYpNHQ\VpJ� �YDJ\� WHYpNHQ\VpJHN�� IDMODJRV� HQHUJLDIRJ\DV]WiViW� D]RQ� WHUPp�NHNUH�� LOOHWYH� IHOKDV]QiOW� Q\HUVDQ\DJRNUD� YRQDWNR]yDQ�� DPHO\HN� OHJMREEDQPHJIHOHOQHN� D]� �]HP� WHUPHOpVL� NDSDFLWiViQDN� YDJ\� I� WHYpNHQ\VpJL� FpOMiQDN�$]� �]HPHOWHW� KDVRQOtWVD� |VV]H� D� )DMODJRV� (QHUJLDIRJ\DV]WiVW� D� V]HNWRUUDYRQDWNR]y� V]DEYiQ\pUWpNHNNHO�� (]HNHW� D]� DGDWRNDW� pYL� UHQGV]HUHVVpJJHO� NHOOEHQ\~MWDQL�¾ ,VPHUWHVVH�D�NDSFVROyGy�N|UQ\H]HWL�HPLVV]LyNDW
��� 6]HNWRURQNpQWL�HPLVV]LyN�|VV]HIRJODOy�PiWUL[D�/iVG�D]�(J\HV�OW�.LUiO\ViJJDO�IRJODONR]y�UpV]W�LV��
)255È62.
.,%2&6È7È62.

%iQ\i�V]DW 1\HUV�DQ\DJ�HO�NpV]t�WpV�NH]HOpV� pVUDNWiUR]iV

7�]HO��DQ\DJHO�NpV]t�WpV�NH]HOpV� pVUDNWiUR]i

.HPHQFH +&W�M +LGUiWRU &HPHQW 7HUPpNNH]HOpV� pVUDNWiUR]i
h]HPLYt]HOYH�]HWpV

6]LOiUG�DQ\DJRN /�9�7 /�9 /�9 /�7 / / / /.pQ�R[LGRN /1LWURJpQ�R[LGRN /6]pQ�R[LGRN /92&��LOODQy�V]HUYHVYHJ\�OHWHN� / /
)pPHN�pV�YHJ\�OHWHLN /�7+DORJpQHN�pVYHJ\�OHWHLN /�7
'LR[LQRN�pV�IXUiQRN /�7$PPyQLD /6]LOiUG�DQ\DJRNV]XV]SHQ]LyV�ROGDWDL 9
S+ 9-HOPDJ\DUi]DW /��±�OHYHJ�EH���9�±�Yt]EH��7�±�WDODMED�W|UWpQ� NLERFViWiV
��� 'iQLD
'iQLiEDQ� D� N|UQ\H]HWYpGHOHPpUW� pV� D]� LQWHJUiOW� HQJHGpO\H]pVpUW� IHOHO�V� OHJIRQWRVDEEMRJV]DEiO\� D� .|UQ\H]HWYpGHOPL� 7|UYpQ\� �(3$��� pV� DQQDN� PyGRVtWiVDL� �XWROVyPyGRVtWiVD������EHQ���(]�D�W|UYpQ\�IRJODONR]LN�D�OpJN|UEH��YL]HNEH�pV�WDODMED�LUiQ\XOy
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NLERFViWiVRN� V]DEiO\R]iViYDO�� YDODPLQW� D� KiURPIRN~� HQJHGpO\H]pVVHO�� (� UHQGV]HUV]HULQW� RUV]iJRV� KDWyViJL� HQJHGpO\UH� YDQ� V]�NVpJ� D� ERQ\ROXOWDEE� OpWHVtWPpQ\HN�]HPHOWHWpVpKH]�� PtJ� D]� HJ\V]HU&EE� OpWHVtWPpQ\HN� HVHWpEHQ� HOHJHQG� D� KHO\L|QNRUPiQ\]DWL�HQJHGpO\��LOOHWYH�D�EHMHOHQWpVL�N|WHOH]HWWVpJ�LV�
'iQLiEDQ� D]� ,33&� EHYH]HWpVpW� FpO]y� ±� D� .|UQ\H]HWYpGHOPL�+LYDWDO�0HJHU�VtWpVpU�OV]yOy� 7|UYpQ\W� PyGRVtWy� ±� MRJV]DEiO\WHUYH]HW� PRVW� NpV]�O�� $� GLUHNWtYiQDN� YDOyPHJIHOHOpV�NHUHWpEHQ�'iQLiEDQ�PLQWHJ\�WRYiEEL������OpWHVtWPpQ\UH��PHO\E�O������GEiOODWWDUWy� WHOHS�� NHOO� PDMG� NLWHUMHV]WHQL� D]� HQJHGpO\N|WHOH]HWWVpJHW�� tJ\� MHOHQW�VYiOWR]WDWiVRNUD�OHV]�PDMG�V]�NVpJ�D]�~M�V]DEiO\R]iVEDQ��$�OHJIRQWRVDEE�LO\HQ�YiOWR]iVOHV]� D� NLDGRWW� HQJHGpO\HN� UHQGV]HUHV� IHO�OYL]VJiODWD�� YDODPLQW� D]� iOODPSROJiURNN|WHOH]� EHYRQiVD�D]�HQJHGpO\NLDGiVRN�VRUiQ�
$]� ,33&� HQJHGpO\HN� IHOWpWHOHLQHN� WHOMHVtWpVpW� QHP� D� .|UQ\H]HWYpGHOPL� +LYDWDOYL]VJiOMD� PDMG�� KDQHP� D� PHJ\HL� pV� WHOHS�OpVL� |QNRUPiQ\]DWRN�� V� �N� YpJ]LN� DPRQLWRULQJR]iVW� pV� HOOHQ�U]pVW� LV�� (EEHQ� D� UHQGV]HUEHQ� LV� V]HUHSHW� NDS� PDMG� D]|QHOOHQ�U]pV�
��� $XV]WULD
$]� ,33&� GLUHNWtYD� DONDOPD]iViUD� YRQDWNR]y� QHP]HWL� WDSDV]WDODWRN� V]HULQW�� DWHYpNHQ\VpJHN�HQJHGpO\H]pVpKH]�QHP�HOpJ�D�N�O|QE|]� iJD]DWRNUD�YRQDWNR]y�OHJMREEHOpUKHW� WHFKQLNiN��%$7��PHJKDWiUR]iVD��KDQHP�D�G|QWpVHN�WiPRJDWiViUD�V]�NVpJ�YROWHJ\� PyGV]HUWDQ� NLDODNtWiViUD�� D]pUW�� KRJ\� D� NRQNUpW� HVHWHN� pV� D� KHO\L� N|UQ\H]HWLIHOWpWHOHN� DODSMiQ� D� %$7� D]� DGRWW� KHO\]HWUH� DONDOPD]KDWy� OHJ\HQ�� PHJ� OHKHVVHQKDWiUR]QL� D]� HQJHGpO\H]KHW�VpJHW�� LOOHWYH� D]� HQJHGpO\� IHOWpWHOHL� PHJKDWiUR]KDWyNOHJ\HQHN�� $]� ,33&� GLUHNWtYD� PHJN|YHWHOL�� KRJ\� HJ\� EHUHQGH]pV� LQVWDOOiOiVDWDUWDOPD]]D�D�V]�NVpJHV�LQWp]NHGpVHNHW�D�V]HQQ\H]pVHN�PHJHO�]pVpUH�
$� PyGV]HUWDQ� WLV]Wi]iVD� pV� D� G|QWpVKR]DWDO� WiPRJDWiVD� FpOMiEyO� NpV]tWHWWHN$XV]WULiEDQ� HJ\� Np]LN|Q\YHW� D� .|UQ\H]HWYpGHOPL� 0LQLV]WpULXP� YH]HWpVpYHO�� $Np]LN|Q\YHW�PLQG�D]�LOOHWpNHV�KDWyViJ��PLQG�SHGLJ�D]��]HP�P&N|GWHW�L�PHJNDSMiN��$Np]LN|Q\YEHQ�IRJODOWDN�QHP�N|WHOH]� HO�tUiVRN��KDQHP�LQNiEE�DMiQORWWDN�
$�Np]LN|Q\Y�NpW�V]LQWHW�N�O|QE|]WHW�PHJ�) iOWDOiQRV�pUYpQ\& HOYHNHW��D]�,33&�GLUHNWtYiEDQ�IRJODOWDN�V]HULQW�) KHO\L�DONDOPD]iVUD�YRQDWNR]y�PHJIRQWROiVRNDW�
��� 1pPHWRUV]iJ
1pPHWRUV]iJEDQ� D� W|UYpQ\HN�� DPHO\HN� D� N|UQ\H]HWUH� MHOHQW�V� KDWiVVDO� UHQGHONH]�EHUHQGH]pVHN�� WHYpNHQ\VpJHN� HQJHGpO\H]pVpW� V]DEiO\R]]iN� pV� D]� H]HNKH]� WDUWR]yYpJUHKDMWiVL� V]DEiO\]DWRN� WRYiEEL�IHMOHV]WpVUH� V]RUXOQDN�DKKR]��KRJ\�PHJIHOHOMHQHN�D
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.|]|VVpJL� V]DEiO\R]iVQDN�� I�OHJ� D]� LWW� WiUJ\DOW� ,33&� GLUHNWtYiQDN�� $� 6]|YHWVpJLNRUPiQ\�WHUYH]L�D�N|UQ\H]HWL�W|UYpQ\HN�WHOMHV�N|UpQHN�iWVWUXNWXUiOiViW�HJ\�~M�.|UQ\H�]HWL� 7|UYpQ\� ~WMiQ�� 0LQGHQ� NDSFVRODWRV� N|UQ\H]HWL� V]DEiO\R]iVW� V]|YHWVpJL� V]LQWHQERFViWDQDN� NL�� KRJ\� D� EHUHQGH]pVHN� HQJHGpO\H]pVpQHN� V]DEiO\R]iViW� D� .|UQ\H]HWL7|UYpQ\EHQ� KDUPRQL]iOMD� D]� LQWHJUiOW� PHJN|]HOtWpV� DONDOPD]iViYDO�� (UHGHWLOHJ� ~J\WHUYH]WpN�� KRJ\� D]� ,33&� GLUHNWtYiW� pV� D]� HJ\pE�� D]� HQJHGpO\H]pVQpO� N|WHOH]�HQILJ\HOHPEH� YHHQG� GLUHNWtYiNDW� PLQW� LQGtWpNRW� KDV]QiOMiN� D� .|UQ\H]HWL� 7|UYpQ\NLDODNtWiViQiO��0LQWKRJ\�D]RQEDQ�D�6]|YHWVpJL�W|UYpQ\�KDWDOPD�NRUOiWR]RWW��SpOGiXO�DYt]YpGHOHP�WHU�OHWpQ�FVDN�NHUHWW|UYpQ\HNHW�UHQGHOKHW�HO��D�W|UYpQ\DONRWiVW�QHP�OHKHWHWWU|YLG�LG� DODWW�PHJYDOyVtWDQL�
$� N|UQ\H]HWYpGHOPL� V]DEiO\R]iVRN� WHUYH]HWW� PyGRVtWiVDLYDO� D� N|YHWNH]� FpORNDWDNDUMiN�HOpUQL�¾ 7HOMHV� N|U& NRRUGLQiFLy� EL]WRVtWiVD� D]� HQJHGpO\H]� KDWyViJRN� UpV]pU�O� ±� D6]|YHWVpJL� ,PPLVV]LyV� .RQWURO� DODSMiQ� ±� D]pUW�� KRJ\� D� N|UQ\H]HW� HJpV]pQHNPDJDV�V]LQW& YpGHOPpW�EL]WRVtWViN�¾ $� WXGRPiQ\� MHOHQOHJL� iOOiViQDN� DONDOPD]iVD�� ,QWHJUiOW� 6]|YHWVpJL� (PLVV]Ly.RQWURO� N|YHWHOPpQ\HN� PHJiOODStWiVD� D� OHYHJ�V]HQQ\H]pVUH� pV� DV]HQQ\Yt]NLERFViWiVUD�¾ $� PHJOpY� %5()�HN� PLQW� IRQWRV� LQIRUPiFLyIRUUiV� DONDOPD]iVD� D� QHP]HWLHPLVV]LyV�KDWiUpUWpNHN�V]iUPD]WDWiViQiO�pV�NLDODNtWiViQiO�
1pPHWRUV]iJEDQ�KRVV]~�LGHMH�P&N|GLN�RO\DQ�UHQGV]HU��DPHO\�N|UQ\H]HWL�V]HPSRQWEyOMHOHQW�V�N|UQ\H]HWL�KDWiV~�LSDUL�OpWHVtWPpQ\HNUH�YRQDWNR]RWW��pV�DPHO\�OpQ\HJH��KRJ\�DWHYpNHQ\VpJHNHW� HJ\� RO\DQ� HOMiUiV� VHJtWVpJpYHO� HQJHGpO\H]LN�� DPHO\EHQ� D� N|]Yp�OHPpQ\�LV�V]HUHSHW�NDS�
$]� HPLVV]LyUD� YRQDWNR]y� HOOHQ�U]pVL� N|YHWHOPpQ\HN� ±� D� OHYHJ�PLQ�VpJ� pV� D� ]DM�FV|NNHQWpV� HOOHQ�U]pVpUH�� YDODPLQW� D� KXOODGpNPHJHO�]pVUH� pV� ~MUDKDV]QRVtWiVUD� pVEL]RQ\RV� HVHWHNEHQ� D� K�KDV]QRVtWiVUD� YRQDWNR]yDQ� ±� D]� HQJHGpO\H]pVL� HOMiUiVEDQ� D1HP]HWL� ,PPLVV]LyV� .RQWURO� 7HYpNHQ\VpJ� DODSMiQ� NpV]�OQHN�� $� N|YHWHOPpQ\HNOpQ\HJH� D]� HPLVV]Ly� FV|NNHQWpVH�� (J\� GHILQLiOW� iWPHQHWL� LG�V]DN� YpJpQ�� D� PHJOpY��]HPHNQHN� HOHYH� HO� NHOO� IRJDGQLXN� D� WXGRPiQ\� MHOHQOHJL� iOOiViW�� N�O|QEHQ� HOOHKH�WHWOHQ�OQHN��$]�pO�YL]HNEH�ERFViWRWW� V]HQQ\Yt]UH�YRQDWNR]y�N|YHWHOPpQ\HN� V]LQWpQ�DWXGRPiQ\� MHOHQOHJL� iOODSRWiQ� DODSXOQDN�� $� PLQLPiOLV� N|YHWHOPpQ\HNHW� V]|YHWVpJLV]LQWHQ�DODNtWMiN�NL�pV�IRNR]DWRVDQ�NHU�OWHN�EHYH]HWpVUH�D�6]|YHWVpJL�iOODPRN�LOOHWpNHVHQJHGpO\H]pVL� KDWyViJDL� iOWDO�� D� Yt]MRJL� HQJHGpO\HN� NLDGiViQiO�� (N|]EHQ� D� NRQNUpWHVHWHNEHQ�V]LJRU~EE�N|YHWHOPpQ\HNHW�UyKDWQDN�NL�D�KDWyViJRN�D�Yt]PLQ�VpJUH�
$�QpPHW� UHQGV]HUEHQ�KDV]QiOW� KDWiUpUWpNHN� HJ\� RO\DQ�NLERFViWiVL� WHFKQROyJLDL� KDWiU�pUWpNUHQGV]HUW� MHOHQWHQHN�� DPHO\� PLQW� PHJHQJHGKHW� PLQLPXP� N|YHWHOPpQ\� MHOHQWPHJ��7HFKQROyJLDL�KDWiUpUWpNHN�DODWW�D]�HJ\HV�iJD]DWRNUD�YRQDWNR]y��PpJ�PHJHQJHGHWWV]HQQ\H]�DQ\DJ�NLERFViWiVW�pUWM�N��Yt]V]HQQ\H]�DQ\DJ�NRQFHQWUiFLy��YDJ\�D�WHUPHOpVLPHQQ\LVpJUH� YRQDWNR]WDWRWW� IDMODJRV� Yt]V]HQQ\H]�DQ\DJ�NLERFViWiV��� 7HKiW� ILJ\HOHP�H]� QHP� D� OHJMREE� HOpUKHW��� KDQHP� D� OHJURVV]DEE� PpJ� PHJHQJHGKHW� WHFKQROyJLDLV]tQYRQDO�



��

$�WHFKQROyJLDL�KDWiUpUWpN�HJ\�DGRWW�iJD]DWUD��LOOHWYH�WHYpNHQ\VpJUH�YRQDWNR]LN�pV�QHPI�JJ�D�WpQ\OHJHV�EHIRJDGy�MHOOHJpW�O�� WHUKHOKHW�VpJpW�O��pU]pNHQ\VpJpW�O��$�KDWiUpUWpNDODSMD�YDOyEDQ�D�WHFKQLND�iOOiVD��6WDQG�GHU�7HFKQLN��V]HULQWL�P&V]DNLODJ�NLYLWHOH]KHW��JD]GDViJLODJ� HOpUKHW� �WHKiW� JD]GDViJRVViJL� V]HPSRQWRN� V]HULQW� LV� UHiOLVDQ�PHJYDOy�VtWKDWy�� RO\DQ� pOHQMiUy� HOMiUiVRN� �EHUHQGH]pVHN� HJ\�WWHV� �]HPHOpVH�� DONDOPD]iVD�PHO\HN�PLQW�WHFKQLNiN�PiU�D�J\DNRUODWEDQ�LV�EHYiOWDN�D]�HPLVV]LyN�NRUOiWR]iViEDQ��(]D� PLQLPXP� N|YHWHOPpQ\� YiOW� D]WiQ� D� Yt]YpGHOHP� V]HPSRQWMiEyO� OHJMREE� HOpUKHW�WHFKQLNiYi�
$� QHP]HWL� HPLVV]LyV� KDWiUpUWpNHN� D� OHYHJ�V]HQQ\H]pVUH� YRQDWNR]yDQ� D� 1HP]HWL,PPLVV]LyV� .RQWURO� 7HYpNHQ\VpJ� DODSMiQ� NHU�OQHN� NLDODNtWiVUD� EL]RQ\RV� PHJKDWi�UR]RWW�WtSXV~�EHUHQGH]pVHNUH��1pPHWRUV]iJEDQ�PiU�D]�HOP~OW�LG�V]DNEDQ�LV�ILJ\HOHPEHYHWWpN� D� N|]HJHN� NHUHV]W�KDWiVDLW� D]� HPLVV]LyV� KDWiUpUWpNHN� NLDODNtWiViQiO� D� OHYHJ��V]HQQ\H]pV�pV�D]�pO�YL]HNEH�W|UWpQ� V]HQQ\Yt]NLERFViWiV�HVHWpEHQ�
1pPHWRUV]iJEDQ� D� %5()�HN� HUHGPpQ\pW� HOV�VRUEDQ� DUUD� KDV]QiOMiN�� KRJ\� WRYiEEIHMOHVV]pN�pV�PyGRVtWViN�D�QHP]HWL�KDWiUpUWpNHNHW�¾ D�OHYHJ�PLQ�VpJ�¾ D�Yt]YpGHOHP��HOV�VRUEDQ�D]�pO�YL]HNEH�W|UWpQ� V]HQQ\Yt]NLERFViWiV�¾ D�KXOODGpNPHJHO�]pV�pV��~MUDKDV]QRVtWiV�¾ YDODPLQW� D� Q\HUVDQ\DJRN� pV� D]� HQHUJLD� pVV]HU& pV� KDWpNRQ\� IHOKDV]QiOiVDWHU�OHWpQ�
$]�HPLVV]LyV�KDWiUpUWpNHN�V]iUPD]WDWiVD�pV�PHJDONRWiVD�N|]EHQ� ILJ\HOHPEH�YHV]LN�DN|UQ\H]HWL�HOHPHN�NHUHV]W�KDWiVDLW�pV�D�EHDYDWNR]iVRN�N|OWVpJYRQ]DWDLW�LV�
$]�HQJHGpO\H]pVL�N|YHWHOPpQ\HN�PHJIRJDOPD]iViQiO�KHO\L�V]LQWHQ�D�%5()�HNHW�PLQWLQIRUPiFLyV� IRUUiVRNDW� KDV]QiOMiN�� PLN|]EHQ� D]RQEDQ� D� QHP]HWL� HPLVV]LyV� KDWiU�pUWpNHNHW� QHP� V]DEDG� PHJVpUWHQL�� (]� HJ\� pUGHNHV� iOODSRWUD� KtYMD� IHO� D� ILJ\HOPHW�PLV]HULQW� YDJ\� D� %5()� WDUWDOPD]KDW� HQ\KpEE� HO�tUiVRNDW� D� QHP]HWL� V]DEiO\R]iVQiO�YDJ\�D�%5()�EHQ�IRJODOWDNQiO�D�QHP]HWL�HO�tUiVRN�HOHYH�HU�VHEEHN�
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�� $=�,33&�',5(.7Ë9$ 9È//$/$7,�6=,17(1�-(/(17.(=�.g9(7(/0e1<(,��+$7È6$,
��� %L]RQ\WDODQViJL�WpQ\H]�N
$]�,33&�GLUHNWtYD�YiOODONR]iVRNNDO�V]HPEHQ�IHOOpS� N|YHWHOPpQ\HLQHN��LOOHWYH�YiOODO�NR]iVRNUD�QHKH]HG� WHUKHLQHN�PHJKDWiUR]iViW�V]iPRV�SUREOpPD�QHKH]tWL�
¾ (O�V]|U� LV�D�GLUHNWtYD�EL]RQ\RV�|QiOOyViJRW� WHV]� OHKHW�Yp��YDJ\LV�D� WDJRUV]iJRNPDJXN� KDWiUR]KDWMiN� PHJ�� KRJ\� SRQWRVDQ� PLO\HQ� UHQGV]HUW� YH]HWQHN� EH�� $],33&�N|YHWHOPpQ\HN�PHJKDWiUR]iVD�D]�HJ\HV�RUV]iJRNEDQ�LJHQ�VRNUpW& IHODGDW�PLQHN� VRUiQ� D� G|QWpVKR]yN� W|EE� YiODV]WiVL� OHKHW�VpJJHO� WDOiOMiN� PDJXNDWV]HPEH��9iODV]WiV�NpUGpVH�� KRJ\� D]�DGRWW� RUV]iJEDQ�%$7�RW� YDJ\�%$7�RQDODSXOy�N|UQ\H]HWWHUKHOpVL�HO�tUiVW�YH]HWQHN�H�EH� $]�LV�OpQ\HJHV�NpUGpV��KRJ\ILJ\HOHPEH� YHV]LN�H� D]� RUV]iJRQ� EHO�OL� N�O|QEVpJHNHW�� N�O|Q|V� WHNLQWHWWHO� DJD]GDViJL�pV�N|UQ\H]HWL�iOODSRWUD�
¾ 0iVRGV]RU�� D�N|UQ\H]HWYpGHOPL� MRJV]DEiO\RNKR]�NDSFVROyGy�N|OWVpJHNHW� DNNRUOHKHW� EHFV�OQL�� KD� H]HN� NRQNUpW� NLERFViWiVL� HO�tUiVRNDW� YDJ\� PLQ�VpJL� FpORNDWWDUWDOPD]QDN�� $]� ,33&� �pV� D� %$7�� HVHWpEHQ� H]� QHP� tJ\� YDQ�� D� G|QWpVHNWHOHSKHO\�VSHFLILNXVDN�� QDJ\� D� EL]RQ\WDODQViJ�� D]� HO�tUiVRNDW� QHP� OHKHW� HO�UHPHJKDWiUR]QL��$�%$7�QHP�HJ\�MyO�PHJKDWiUR]RWW�V]DEYiQ\�
¾ +DUPDGV]RU�� D]� ,33&� GLUHNWtYD� QHP� KDWiO\WDODQtWMD� D� KDWiO\RV� MRJV]DEi�O\RNDW��$]�iOODPRNQDN�D]�(8�MRJV]DEiO\RN�V]HULQWL�NLERFViWiVL�HO�tUiVRNDWpV� N|UQ\H]HWPLQ�VpJL� FpORNDW� NHOO� WHOMHVtWHQL�N �D� M|Y�EHQ� WDOiQ� D� QHP]HWLNLERFViWiVRN�PD[LPXPiUyO�V]yOy�GLUHNWtYD�NHUHWpEHQ���$]�pULQWHWW�YiOODONR]iVRND]�,33&�pV�D�%$7�N|OWVpJHLW�SyWOyODJRVDQ�IRJMiN�YLVHOQL��1DJ\RQ�QHKp]�D]RQEDQ�KD�QHP�OHKHWHWOHQ��N�O|QEVpJHW�WHQQL�D]RQ�N|OWVpJHN�N|]|WW��PHO\HN�D�IHQQiOOy(8�MRJV]DEiO\RN�PLDWW� OpSQHN� IHO�� YDODPLQW� D]RQ� SyWOyODJRV� N|OWVpJHN� N|]|WW�PHO\HN�D]�,33&�KH]�pV�D�%$7�KR]�N|WKHW�N�
¾ 1HJ\HGV]HU�� D]� ,33&� GLUHNWtYD� N|YHWHOPpQ\HLQHN� WHOMHVtWpVH� |VV]HIRQyGLNPiV�� QHP� N|UQ\H]HWYpGHOPL� LQGtWWDWiV~� N|YHWHOPpQ\HNQHN� YDOy� PHJIHOH�OpVVHO LV��$�YiOODODWL� V]LQW& N|UQ\H]HWL� KDWiVRNNDO� LV� MiUy� G|QWpVHN� NDWDOL]iWRUDLN|UQ\H]HWL�G|QWpVHNHW�pV�DNFLyNDW�NtYiQy�SLDFL�YHUVHQ\��YDJ\�SXV]WiQ�KDWpNRQ\�ViJQ|YHOpVL� V]HPSRQWRN� LV� OHKHWQHN�� $� WLV]WiQ� SLDFL�� SURILWPD[LPDOL]iOy
� 1DJ\RQ� My� SpOGD� HUUH� D� J\yJ\V]HUJ\iUWiV�� $� J\yJ\V]HUJ\iUDN� NRPSOH[� WHFKQROyJLDL� EHUXKi]iVDLW� MHOHQW�VUpV]EHQ� D� SLDFL� LJpQ\HN�� LOOHWYH� QHP]HWN|]L� LSDUiJL� V]DEYiQ\RN� NLHOpJtWpVH�� pV� H]HQ� NHUHV]W�O� D� YHY�N|UPHJWDUWiVD�LOOHWYH�IHMOHV]WpVH�PRWLYiOMD��PLN|]EHQ�WHUPpV]HWHVHQ�V]HUHSHW�MiWV]LN�D]�(8�GLUHNWtYiNQDN��N|]W�N�D],33&�QHN�YDOy�PHJIHOHOpV�LV��$]�LSDUiJ�V]HUHSO�L�WHKiW�MHOHQW�V�N|YHWHOPpQ\HNNHO�pV�N|OWVpJHNNHO�V]HPEHV�OQHNH]HQ�D�WpUHQ��H]HNHW�D]RQEDQ�QHP�WXODMGRQtWKDWMXN�HJ\pUWHOP&HQ�D]�(8�GLUHNWtYiNQDN�
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RNRNEyO� W|UWpQ� EHUXKi]iVRN�� WHYpNHQ\VpJPyGRVtWiVRN� VWE�� D]RQEDQ� D]� ,33&GLUHNWtYiQDN�YDOy�PHJIHOHOpVW�LV�PDJXNNDO�KR]KDWMiN�
,JHQ� MyO� pU]pNHOWHWLN� D� KDUPDG�� pV� QHJ\HGVRUEDQ� NLHPHOW� SUREOpPiW� D]� ,33&EHYH]HWpVpQHN�N|OWVpJHLW�V]iPV]HU&VtW� KD]DL�pV�QHP]HWN|]L�WDQXOPiQ\RN��1HPWXGXQN�RO\DQ�PXQNiUyO��PHO\�EROGRJXOW�YROQD�D�NL]iUyODJ�,33&�QHN�N|V]|QKHW�EHUXKi]iVL� LJpQ\HN� |VV]HV� N|UQ\H]HWYpGHOPL� KDV]QRNDW� KR]y� LQWp]NHGpVEHUXKi]iVL� N|OWVpJpE�O� W|UWpQ� OHYiODV]WiViYDO�� $]� ,33&� HJ\� RSWLPDOL]iOyHOMiUiV�� DPL� D� N|UQ\H]HWYpGHOPL� HO�tUiVRN� RSWLPiOLV� HOpUpVpUH� W|UHNV]LN�� (J\RO\DQ� V]pOHV�KDWyN|U& GLUHNWtYD��PHO\QHN� FpOMD� UpV]EHQ� D� VRN� OpWH]� N|UQ\H]HW�YpGHOPL�GLUHNWtYD�FpOMDLEDQ� WHVWHV�O�PHJ��(VHWWDQXOPiQ\L�DODS�QpON�O�QHP� OHKHWN�O|QEVpJHW� WHQQL� D]RQ� N|OWVpJHN� N|]|WW�� PHO\HN� D]� ,33&� KLiQ\iYDO� YDJ\PHJOpWpYHO� NDSFVRODWEDQ� PHU�OQHN� IHO�� $]� ,33&� HO�tUiVDL� ±� PLQW� D� WLV]WiEEWHFKQROyJLD� EHYH]HWpVH� ±� iWIRJy� IHMOHV]WpVHNHW� LGp]KHWQHN� HO� D� WHUPHOpVLIRO\DPDWEDQ�� H]iOWDO� ,33&� pV� N|UQ\H]HWYpGHOPL� V]HPSRQWEyO� QHP� OpQ\HJHVHUHGPpQ\HNHW�LV�SURGXNiOKDWQDN�

¾ gW|GV]|U�� D]� ,33&� KDWiVD� QDJ\RQ� WHOHSKHO\�VSHFLILNXV�� 5HQGNtY�O� QDJ\N�O|QEVpJHNHW�RNR]KDW�D�KDV]QiOW� WHFKQROyJLD� WtSXVD�pV�iOODSRWD�� D]�DGRWW��]HPPpUHWH�pV�P&N|GpVpQHN�KDWpNRQ\ViJD��D�YH]HWpVL�PyGV]HUHN�VWE�
¾ +DWRGV]RU�� D� %$7� PLQGHQ� DUUD� N|WHOH]HWW� �]HP� V]iPiUD� HJ\pQL� 0DJD� DOHJMREE�HOpUKHW� WHFKQLND� H�PHOOHWW� IRO\DPDWRVDQ�YiOWR]LN�� YpJHUHGPpQ\EHQÄPR]Jy�FpOSRQWRW´�MHOHQW�
¾ +HWHGV]HU�� D]� ,33&� KD]DL� MHOHQWpVH� D]� iOWDOXQN�PHJYiODV]WRWW� %$7��RN�WyOI�JJ�� $� MHOHQOHJL� KD]DL� WHFKQROyJLDL� iOODSRWRN� LVPHUHWpEHQ� NLPRQGKDWy�� KRJ\QDJ\RQ� N|U�OWHNLQW�HQ� NHOO� HOMiUQXQN� D� KD]DL� %$7� NLDODNtWiViQiO� pV� pUYpQ\H�VtWpVpQpO��PLYHO�D�KD]DL�YiOODONR]iVRN�QDJ\�UpV]H�WHFKQROyJLDL�KiWUiQ\EDQ�YDQ�D](8�WDJRUV]iJRN� KDVRQOy� FpJHLYHO� V]HPEHQ�� (QQHN� ILJ\HOPHQ� NtY�O� KDJ\iVDHVHWpQ� V]iPWDODQ� D� JD]GDViJ� pV� D� WiUVDGDORP� V]iPiUD� IRQWRV� WHUPHO�NDSDFLWiVWPHJ�NHOOHQH�V]�QWHWQL��+DVRQOyDQ�D�QpPHW� UHQGV]HUKH]�� HJ\�PLQLPiOLV�N|YHWHO�PpQ\UHQGV]HU� NLDODNtWiViUD� OHKHW� V]�NVpJ�QN�� DPLQpO� D� KDWyViJRN� D]� HJ\HGLHVHWQHN�PHJIHOHO�HQ�V]LJRU~EEDN�OHKHWQHN�
¾ 1\ROFDGV]RU��D]�HQJHGpO\HNHW�PHJKDWiUR]RWW�LG�UH�NHOO�NLDGQL�pV�D]�pUYpQ\HVVpJLLG� OHWHOWpYHO� YDODPLO\HQ� N|UQ\H]HWL� IHO�OYL]VJiODW� XWiQ� OHKHW� PHJ~MtWDQL�� $NLERFViWiVRNUD� YRQDWNR]y� pV� D]� HQJHGpO\H]pV� DODSMiW� MHOHQW� KDWiUpUWpNHNQHN�V]HQQ\Yt]�� OHYHJ�V]HQQ\H]� DQ\DJRN�� ]DM�� UH]JpV�� KXOODGpN� VWE��� D� WHFKQLNDLIHMO�GpV� pV� D� JD]GDViJL� OHKHW�VpJHN� I�JJYpQ\pEHQ� LG�U�O� LG�UH� ±� HJ\� pVV]HU&KDWiU�HOpUpVpLJ�±�V]LJRURGQLXN�NHOO�
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��� 9iOODODWL�V]LQWHQ�MHOHQWNH]� N|YHWHOPpQ\HN��KDWiVRN
$]�HO�]� SRQWRN�DODSMiQ�D]�,33&�GLUHNWtYD�YiOODODWL�V]LQW& N|YHWHOPpQ\HL��KDWiVDL DN|YHWNH]� KiURP�WHU�OHWHQ�MHOHQWNH]KHWQHN�
¾ $]�HQJHGpO\H]pVKH]�NDSFVROyGy�DGPLQLV]WUDWtY�N|YHWHOPpQ\HN�pV�N|OWVpJHN�¾ $]�HO�tUW�KDWiUpUWpNHN�EHWDUWiViKR]�V]�NVpJHV�FV�YpJL�EHUXKi]iVRN�¾ $�%$7�iOWDO�NLNpQ\V]HUtWHWW�WHFKQROyJLDL�pV�LUiQ\tWiVL�YiOWR]WDWiVRN�
$� OHJWLV]WiEEDQ� PHJKDWiUR]KDWy� N|YHWHOPpQ\HNHW� D� YiOODONR]iVRNQiO� MHOHQWNH]�DGPLQLV]WUiFLyV� LJpQ\HN MHOHQWLN�� $]� ,33&�HQJHGpO\� PHJV]HU]pVppUW� SpOGiXO� D](J\HV�OW�.LUiO\ViJEDQ�D�N|YHWNH]� N|OWVpJHOHPHNHW�NHOO�PHJIL]HWQL�

¾ NpUYpQ\H]pVL�GtM��D]�HQJHGpO\NpUYpQ\�PHJKDWiUR]iViQDN�N|OWVpJH�¾ pYHV�IHQQWDUWiVL�GtM��D�PRQLWRULQJ��IHO�J\HOHW�pV�NLNpQ\V]HUtWpV�N|OWVpJHL�pV¾ D�OpQ\HJHV�YiOWR]WDWiV�GtMD��DPHO\�D]�HQJHGpO\�YiOWR]WDWiVDLW�IHGH]L�
$]� HQJHGpO\H]pVL� HOMiUiV� WHUKHLQ� IHO�O� D]� DGPLQLV]WUiFLyV� LJpQ\HN� N|]|WW�PRQLWRULQJ�MHOHQWpVWpWHOL� pV� WiMpNR]WDWiVL� IHODGDWRN�� N|OWVpJHN� MHOHQWNH]QHN�� $� V]�NVpJHVPRQLWRULQJ�EHUXKi]iVLN|OWVpJ�IHOPHU�OpVW�pV�P&N|GpVLN|OWVpJ�Q|YHNHGpVW�LV�MHOHQWKHW�
8J\DQDNNRU� D]� ,33&�iOWDO�PHJN|YHWHOW� GRNXPHQWiFLy� WDUWDOPD�� V]HUNH]HWH� YiUKDWyDQQHP� IRJ� OpQ\HJHVHQ� N�O|QE|]QL� HJ\� MHOHQOHJL� KDWiVYL]VJiODWL� GRNXPHQWiFLyWyO�� tJ\DQQDN�HO�iOOtWiVL��EHQ\~MWiVL�pV�HJ\pE�N|OWVpJHL�LV�YiUKDWyDQ�D�MHOHQOHJL�V]LQWKH]�N|]HOPDUDGQDN��(PHOOHWW�D�YiUKDWyDQ�QDJ\REE�UXJDOPDVViJRW�MHOHQW���D�N|UQ\H]HW�WHUKHOpVpWHJ\��]HP�HVHWpEHQ�iWIRJyDQ�pV�QHP�N|UQ\H]HWL�HOHPHNUH� OHERQWYD�pUWpNHO� DONXV]HU&HQJHGpO\H]WHWpVL� HOMiUiVWyO� D� YiOODONR]iVRN� WHOMHVtWKHW� KDWiUpUWpNHNHW�� HJ\HVNLERFViWiVRN�HVHWpEHQ�SHGLJ�D�PiV� WHU�OHWHNHQ� HOpUW� MREE�HUHGPpQ\HN� IHMpEHQ� HJ\HGLNHGYH]PpQ\HNHW�UHPpOKHWQHN�
$�PiVLN�NpW�SRQW��D]D]�D�FV�YpJL�EHUXKi]iVRN�pV�D�WHFKQROyJLDL�YiOWR]WDWiVRN�WHU�OHWpQPiU� HJ\iOWDOiQ�QHP�HJ\pUWHOP&�� KRJ\�PLO\HQ� W|EEOHW� IHODGDWRW�� EHUXKi]iVL� N|OWVpJHW�P&N|GpVLN|OWVpJ�Q|YHNHGpVW� RNR]� D]� ,33&� GLUHNWtYD�� (QQHN� RNDLW� D� EL]RQ\WDODQViJLWpQ\H]�N� N|]|WW� UpV]OHWHVHQ� NLIHMWHWW�N��$]� LVPHUWHWHWW� SUREOpPD�0DJ\DURUV]iJRQ DWHFKQROyJLDYiOWR]WDWiV� MHOOHJ& EHDYDWNR]iVRN� HVHWpEHQ� N�O|Q|VHQ� pOHVHQ� MHOHQLN�PHJ�KLV]HQ� D]� ,33&� EHYH]HWpVH� HJ\EHHVLN� D� V]LQWH� WHOMHV� PDJ\DU� LSDU� pV� My� QpKiQ\PH]�JD]GDViJL�iJD]DW�MHOHQOHJ�LV�IRO\y�WHOMHV�WHFKQLNDL�NRUV]HU&VtWpVpYHO��YDODPLQWD� KXOODGpNSUREOpPD� PHJROGiViYDO�� /HJLQNiEE� D]� iOODStWKDWy� PHJ�� KRJ\� PLO\HQWHU�OHWHNHQ�MHOHQWNH]KHWQHN�,33&�YHO�NDSFVRODWRV�IHODGDWRN��N|OWVpJHN��(]�QHP�MHOHQWLD]W�� KRJ\� D]RN� D� YDOyViJEDQ� EL]WRVDQ� PHJ� IRJQDN� MHOHQQL�� LOOHWYH� D]� ,33&� GLUHNWtYDPDJ\DURUV]iJL�EHYH]HWpVH�PLDWW�IRJQDN�PHJMHOHQQL�



��

$� iOWDOiQRV� N|UQ\H]HWYpGHOPL� PHJIHOHOpV� UpV]EHQ� FV�YpJL� WHFKQROyJLiNNDO� LVWHOMHVtWKHW��� %HUXKi]iVL� IHODGDWRN�� N|OWVpJHN�PHU�OKHWQHN� IHO� WHKiW� D� OHYHJ�WLV]WDViJ�YpGHOHP��D�V]HQQ\Yt]WLV]WtWiV��D�KXOODGpNNH]HOpV��D�WDODM��pV�WDODMYt]YpGHOHP��YDODPLQW�D]DM��pV�UH]JpVYpGHOHP�WHU�OHWpQ��(]HNUH�D�EHUXKi]iVRNUD�D�%$7�EHYH]HWpVH�HVHWpQLV� V]�NVpJ� YDQ�� PHUW� D� NpWIpOH� EHUXKi]iVWtSXV�� D]D]� D� FV�YpJL� EHUXKi]iVRN� pV� DWHFKQROyJLDYiOWiVRN� N�O|QE|]� WHU�OHWHNHW� pULQWHQHN� pV� N�O|QE|]� PHJIHOHOpVHNHWEL]WRVtWDQDN�� PHO\HN� PLQGHJ\LNpUH� V]�NVpJ� YDQ� D]� ,33&� GLUHNWtYD� WHOMHVtWpVpKH]�LOOHWYH� EL]RQ\RV� WHU�OHWHNHQ� D� FV�YpJL� EHUXKi]iVRN� EL]WRVtWDQDN� N|OWVpJKDWpNRQ\DEEPHJROGiVW�� $� FV�YpJL� EHUXKi]iVRN� QDJ\UpV]W� D� Yt]WLV]WtWiVW�� LOOHWYH� UpV]EHQ� DIHOKDV]QiOW�Yt]�PHQQ\LVpJpQHN�FV|NNHQWpVpW�pV�D�OHYHJ�WLV]WDViJ�YpGHOPHW�V]ROJiOMiN�D� WLV]WiEE� WHFKQROyJLiN� IRJDORPN|UpKH]� WDUWR]y� %$7� EHYH]HWpVH� pV� D]� HQQHNN|V]|QKHW� WHFKQROyJLDL� EHUXKi]iVRN� SHGLJ� D]� HQHUJLD�� pV� DQ\DJIHOKDV]QiOiVW�� DNHOHWNH]HWW�KXOODGpN�PHQQ\LVpJpW�FV|NNHQWHQpN��LOOHWYH�WRYiEEL�FV|NNHQpVW�pUQpQHN�HOD�IHOKDV]QiOW�Yt]�PHQQ\LVpJpEHQ��LOOHWYH�V]HQQ\H]HWWVpJpEHQ�YDJ\�D�OHYHJ�V]HQQ\H]pVPpUWpNpEHQ�
$�%$7�MHOOHJ& EHDYDWNR]iV LV�V]iPRV�WHU�OHWHQ�MHOHQWNH]KHW��SpOGiXO�¾ $� IHOKDV]QiOW� Q\HUVDQ\DJRN�� D]RN� WiUROiViQDN� pV� IHOKDV]QiOiVXN� PyGMiQDNPHJYiOWR]WDWiVD�¾ +XOODGpNRN��]HPHQ�EHO�OL�~MUDKDV]QRVtWiVD�¾ *\iUWiVWHFKQROyJLD�PHJYiOWR]WDWiVD�¾ $�WHUPpN�HN��PHJYiOWR]WDWiVD�¾ ÒM�V]HUYH]HWL�LQWp]NHGpVHN�EHYH]HWpVH�
$�EHUXKi]iVL�N|OWVpJHNKH]�W�NHN|OWVpJ WiUVXO��PHO\�I�JJ�D�WHOMHV�EHUXKi]iVL�|VV]HJW�O�D]�pUWpNFV|NNHQpVW�O��YDODPLQW�D�NDPDWN|OWVpJHNW�O�LV�
$�YiOWR]WDWiVRN�D�PHQHG]VPHQW�N|OWVpJHN YiOWR]iViW� LV� RNR]KDWMiN�� KLV]HQ� D�P&N|�GpVL�YiOWR]iVRN�LUiQ\tWiVD�pV�IHO�J\HOHWH�D�YiOODODWL�EHOV� HU�IRUUiVRN�iWVWUXNWXUiOiViYDOMiUKDW�� (]HQ� W~OPHQ�HQ� D]� ,33&� HOMiUiV� DGPLQLV]WUDWtY� UpV]HL� N|YHWNH]WpEHQ� LVIHOPHU�OKHWQHN�PHQHG]VPHQWYiOWR]WDWiVL� LJpQ\HN��N|OWVpJHN��1HP� MHOHQLN�PHJ�XJ\DQD]� ,33&� GLUHNWtYiEDQ�� GH� LGH� VRUROKDWy� D� .,5� �,62� ������� EHYH]HWpVH� LV�� PHO\� D]LQWHJUiOW�N|UQ\H]HWYpGHOPL�JRQGRONRGiV�YiOODONR]iVRQ�EHO�OL�PHJYDOyVXOiViW�V]ROJiOMD�$�.,5�QDJ\PpUWpNEHQ�PHJQ|YHOL�D�MHOHQWpVL�pV�DGPLQLV]WUiFLyV�N|OWVpJHNHW�
$� PHJYDOyVtWRWW� EHUXKi]iVRN� YDJ\� HJ\pE� YiOWR]WDWiVRN� D� P&N|GpVL� N|OWVpJHNQ|YHNHGpVpW� RNR]KDWMiN�� XJ\DQDNNRU� HOOHQWpWHV� LUiQ\~� KDWiVRN� LV� HONpS]HOKHW�N�� $JRQGRV� EiQiVPyG� LJpQ\HOWH� LG��� pV� PXQNDHU��UiIRUGtWiV� Q|YHOKHWL� D� P&N|GpVLN|OWVpJHNHW��GH�VLNHUHVVpJH�HVHWpQ�FV|NNHQWKHWL�LV�D]RNDW��$�IHOKDV]QiOW�Q\HUVDQ\DJRNpV� D� KDV]QiODW� PyGMiQDN� YiOWR]iVD� LV� PLQGNpW� LUiQ\ED� YiOWR]WDWKDWMD� D� P&N|GpVLN|OWVpJHNHW�� $� FV�YpJL� WHFKQROyJLiN� KDWpNRQ\ViJiQDN� Q|YHNHGpVH� N|YHWNH]WpEHQQ�KHW� D� YHV]pO\HV� KXOODGpNRN�PHQQ\LVpJH�� H]iOWDO� D� KXOODGpNiUWDOPDWODQtWiVL� N|OWVpJ�PLN|]EHQ� D]� �]HPHQ� EHO�OL� ~MUDKDV]QRVtWiV� FV|NNHQWL� D]� DQ\DJN|OWVpJHNHW� pV� D]iUWDOPDWODQtWDQGy�KXOODGpNRN�N|OWVpJpW�



��

$�%$7��]HPL�EHYH]HWpVH� WHKiW�KDV]QRNDW� LV�HUHGPpQ\H]KHW��$�WHUPHOpVL� IRO\DPDWEDLQWHJUiOW� HU�IRUUiV�KDWpNRQ\� N|UQ\H]HWYpGHOHP� VHJtWVpJpYHO� D� N|UQ\H]HWL� NiURNPHJHO�]pVH� ~WMiQ� D� YiOODONR]iVRN� MHOHQW�V� N|OWVpJPHJWDNDUtWiVW� pUKHWQHN� HO�� (N|]EHQSLDFL� MHOOHJ& KDV]QDLN� LV� NHOHWNH]QHN�� KLV]HQ� D� WHFKQROyJLD� N|UQ\H]HWEDUiW� NRUV]HU&�VtWpVH�J\DNUDQ�D�YiOODONR]iV�WHUPHOpNHQ\VpJpQHN��pV�H]iOWDO�D�Q\HUHVpJ�Q|YHOpVpQHN�LVHV]N|]H�� $� MDYXOy� N|UQ\H]HWL� WHOMHVtWPpQ\� MHOHQWHWWH� NLVHEE� N|UQ\H]HWL� NRFNi]DWN�OI|OGL� WDSDV]WDODWRN� V]HULQW� NHGYH]�EE� NRFNi]DWL� EHVRUROiVW� MHOHQW� D� EDQNRNQiO� pVEL]WRVtWyNQiO�� H]iOWDO� MDYtWMD� D� KLWHOIHOYpWHO� IHOWpWHOHLW� pV� FV|NNHQWL� D� EL]WRVtWiVLN|OWVpJHW�� $]�LQWHJUiOW�N|UQ\H]HWYpGHOPL�EHUXKi]iVRN�WHKiW�D�YiOODONR]iVRN�SpQ]�J\LV]HPSRQWMDLEyO� LV�Q\HUHVpJHVHN� OHKHWQHN��(J\HV�EHFVOpVHN�V]HULQW�D�P&N|GpVL� MHOOHJ&KDV]QRN�D�OHJW|EE�YiOODODW�HVHWpEHQ�IHO�OP~OMiN�D�P&N|GpVL�N|OWVpJHN�HPHONHGpVpW��D],33&�EHYH]HWpVH�WHKiW�D�YiOODONR]iVRN�ROGDOiQ�QHWWy�KDV]RQQDO�MiUKDW�
9DOyV]tQ&VtWKHW� WHKiW�� KRJ\� D]� ,33&�GLUHNWtYD� D� OHJW|EE� LSDUiJEDQ� QHP� MHOHQW� QDJ\SOXV]� WHUKHW� D�YiOODONR]iVRN� V]iPiUD�D� MHOHQOHJ� LV� IXQNFLRQiOy�N|UQ\H]HWL� V]DEiO\R]yUHQGV]HUKH]� NpSHVW�� EL]RQ\RV� V]HPSRQWEyO� SHGLJ� �LQWHJUiOW� HQJHGpO\H]pV�� D� MHOHQ�OHJLQpO�pVV]HU&EE�UHQGV]HUW�HUHGPpQ\H]��$]�,33&�V]DEiO\R]iV�%$7�HOHPHLQHN�KDWiVDLJHQ� EL]RQ\WDODQ�� D� OHJMREE� HOpUKHW� WHFKQROyJLD� EHYH]HWpVH� DNiU� QDJ\� W|EEOHW�N|OWVpJJHO� LV� MiUKDW� D� YiOODONR]iVRN� V]LQWMpQ�� H]HQ� N|OWVpJHNHW� D]RQEDQ� WHOMHVHQHOOHQV~O\R]KDWMiN�D�WLV]WiEE�WHUPHOpVQHN�WXODMGRQtWKDWy�N|OWVpJFV|NNHQpVHN��YDODPLQW�DIHMOHWWHEE� WHFKQROyJLD� WHUPHOpVL� KDWpNRQ\ViJEDQ� PHJMHOHQ� KDV]QDL�� 6]DNpUW�NHJ\EHKDQJ]y�YpOHPpQ\H�V]HULQW�D]�,33&�pVV]HU&EE��LQWHJUiOW�pV�NpWROGDO~�PHJiOOD�SRGiVRN� IHOp� Q\LWRWWDEE�� HQJHGpO\H]pVL� UHQGV]HUW� IRJ� HUHGPpQ\H]QL�� QHP� SHGLJH[WUD�N|OWVpJHNHW�
$]� ,33&� GLUHNWtYD� D� EHQQH� PHJDGRWW� IHOWpWHOHNQHN� PHJIHOHO� ~M� pV� PiU� PHJOpY��]HPHNUH�LV�YRQDWNR]LN��$]�(XUySDL�3DStUJ\iUDN�6]|YHWVpJH��&(3,��|VV]HKDVRQOtWRWWDD� N�O|QE|]� Q\XJDW�HXUySDL�� 86$�EHOL� pV� GpONHOHW�i]VLDL� V]HQQ\H]pVLUiQ\tWiVL��HOOHQ�U]pVL� KDWiUpUWpNHNHW� pV� WiUVXOW� N|OWVpJHNHW� D� SDStULSDUL� iJD]DWEDQ�� $� YL]VJiODWHUHGPpQ\HL� V]HULQW� D� PiU� OpWH]� J\iUDN� V]HQQ\H]pVLUiQ\tWiVL�� �HOOHQ�U]pVL� N|OWVpJHL����NDO� PDJDVDEEDN�� PLQW� D]� ~M� J\iUDNp�� (QQHN� RND� OHKHW�� KRJ\� D� PHJOpY�YiOODONR]iVRN� QDJ\REE� V]HUHSHW� V]iQQDN� D�PHJIHOHOpVEHQ� D� FV�YpJL� EHUXKi]iVRNQDN�LOOHWYH� D]� ~M� WHFKQROyJLiNUD� YDOy� iWWpUpV� QiOXN� WHUPpV]HWV]HU&OHJ� QDJ\REE� N|OWVpJJHOMiU�� PLQW� HJ\� ~MRQQDQ� OpWHVtWHQG� �]HP� HVHWpEHQ�� DKRO� HOHYH� D]� ~M� N|YHWHOPpQ\HNV]HULQW� WHUYH]LN� D� KDV]QiODQGy� WHFKQROyJLiW�� $� %$7�HOHPHNHW� WDUWDOPD]y� ,33&�V]DEiO\R]iV�WHKiW YDOyV]tQ&OHJ�QDJ\REE�N|OWVpJHNHW�Uy�D�PiU�PHJOpY� �]HPHNUH�PLQW�D]�~MRQQDQ�OpWHVtWHQG�NUH�
$]�,33&�GLUHNWtYD�YiOODONR]iVRN�V]LQWMpQ�MHOHQWNH]KHW� N|OWVpJHL�pV�KDV]QDL�WiEOi]DWRVIRUPiEDQ�U|YLGHQ�|VV]HIRJODOYD�D�N|YHWNH]�N�

� $�N|UQ\H]HWL�NRFNi]DWRN�FV|NNHQpVpE�O�HUHG� KDV]QRN�PLQG�HU�VHEEHQ�IRJQDN�MHOHQWNH]QL�0DJ\DURUV]iJRQ�LV�
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.|OWVpJHN +DV]QRNx (QJHGpO\�PHJV]HU]pVpQHNDGPLQLV]WUDWtY�N|OWVpJHx &V�YpJL�EHUXKi]iVRN�N|OWVpJHx 7HFKQROyJLDIHMOHV]WpV���YiOWiVN|OWVpJHx 7�NHN|OWVpJx 0HQHG]VPHQW�N|OWVpJHNQ|YHNHGpVHx 0&N|GpVL�N|OWVpJ�Q|YHNHGpVHx 0RQLWRULQJ��MHOHQWpVL�pVWiMpNR]WDWiVL�N|OWVpJHN�DGPLQLV]WUiFLyV�pV�EHUXKi]iVL�x %tUViJ�Q|YHNHGpVHx 9HUVHQ\NpSHVVpJ�URPOiVDx .DSDFLWiVFV|NNHQpV�FV|NNHQWpV�V]pOV�VpJHV�HVHWEHQ��]HPEH]iUiV

x 0&N|GpVL�N|OWVpJ�FV|NNHQpVH�HQHUJLD��pV�DQ\DJ�HU�IRUUiV�PHJWDNDUtWiV��IHMOHWWHEE�WHFKQROyJLDDODFVRQ\DEE�N|OWVpJHL�x 9HUVHQ\NpSHVVpJ�MDYXOiVDx 3LDFE�YtWpV��SLDFV]HU]pV�OHKHW�VpJHx %tUViJFV|NNHQpVx +LWHOIHOWpWHOHN�MDYXOiVDx %L]WRVtWiVL�N|OWVpJ�FV|NNHQpVHx .RFNi]DWFV|NNHQpV
x ,PDJH�MDYXOiV



1HP�|QPDJiEDQ�MHOHQW�KDV]QRW��KDQHP�YDODPHO\�PiV�PHJQHYH]HWW�KDV]QRQ��SO��YHUVHQ\NpSHVVpJHQ�FV|NNHQ� EL]WRVtWiVL�N|OWVpJHQ��NHUHV]W�O�
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���g66=()2*/$/Ï
$]� HGGLJ� OHtUW� HOHP]pVHN� pV� I�OHJ� D� V]DEiO\R]iVW� DONDOPD]y�(8� WDJRUV]iJRN� WDSDV]�WDODWDL� DODSMiQ� D� N|YHWNH]��� 0DJ\DURUV]iJ� V]iPiUD� LV� IRQWRV� WDQXOViJRN� IRJODOKDWyN|VV]H�
) $]� ,33&� V]DEiO\R]iV� PHU�EHQ� ~M� V]HPOpOHWHW� YH]HWHWW� EH� D� N|UQ\H]HWYpGHOPLHO�tUiVRN� N|UpEH�� D]]DO� D� PHJROGiVVDO�� KRJ\� D� PHJHO�]pV� FpOMiQDN� EL]WRVtWiViUDQHP� FVDN� D� NLERFViWiVRN��GH� D]� DONDOPD]RWW� WHFKQROyJLiN� V]LQWMpQ� NtYiQW� EHDYDW�NR]QL� D� IHMOHV]WpVHN� DODNXOiViW� DODNtWy� SLDFL� UHQGV]HUEH�� (]�� D]� HJ\pENpQW� KHO\HVW|UHNYpV� QHKH]HQ� iWYHKHW� IHODGDWRW� MHOHQWHWW� D� WDJRUV]iJRN� V]iPiUD�� I�OHJ� D]HOpUKHW� OHJMREE�WHFKQLND�IRJDOPiQDN�P&V]DNLODJ��GH�I�OHJ�JD]GDViJLODJ�PHJOHKH�W�VHQ� UHODWtY� IRJDOPD� PLDWW�� $]� HGGLJL� EHYH]HWpV� WDQXOViJD�� KRJ\� D� GLUHNWtYiQDNYDOy� PHJIHOHOpV� QHP� FVDN� HJ\� MRJV]DEiO\�� KDQHP� HJ\� EL]RQ\RV� V]HPOpOHWWHOUHQGHONH]� UHQGV]HU� EHYH]HWpVpW� LJpQ\OL�� WHKiW� W|EE� V]DNWHU�OHWHW� pV� P&N|G�V]DEiO\R]iVW� pULQW� EHDYDWNR]iVRN�� MRJV]DEiO\�PyGRVtWiVRN� V]�NVpJHVHN�� (QQHNHUHGPpQ\HNpQW� HO� NHOO� pUQL� QiOXQN� LV�� KRJ\� N|]pSWiYRQ� PLQGHQ�� D� N|UQ\H]HWUHMHOHQW�V� KDWiVW� J\DNRUOy� WHYpNHQ\VpJ� pV� EHUHQGH]pV� N|UQ\H]HWYpGHOPL� HQJHGpO\�N|WHOHV� OHJ\HQ�� WHKiW� PLQG� D]� ~M�� PLQG� D� PiU� P&N|G� ,33&�N|WHOHV� WHYpNHQ\�VpJHNQHN� EHOiWKDWy� LG�Q� EHO�O� HJ\VpJHV� N|UQ\H]HWKDV]QiODWL� HQJHGpOO\HO� NHOOUHQGHONH]QL�N�
) $�IHQWL�SUREOpPDN|UW�IRNR]WD�D]�D�V]iPXQNUD�LV�QHKH]HQ�NH]HOKHW� SUREOpPD��KRJ\,33&�WtSXV~�V]DEiO\R]iVRN�DQJROV]iV]�MRJUHQG& RUV]iJRNEDQ�DODNXOWDN�NL�pV�D]�RWWDONDOPD]RWW�PyGV]HUHN�QHKH]HQ�YHKHW�N�iW� D�PiV� V]HPOpOHW& KDWyViJL� UHQGV]HUHNV]iPiUD��$]�,33&�UHQGV]HUEHQ�D�G|QWpVHNHW�PHJOHKHW�VHQ�KRVV]DGDOPDV�HJ\H]WH�WpVHN�� WiUJ\DOiVRV� NRPSURPLVV]XPNHUHVpVHN� HO�]LN� PHJ�� DPL� SpOGiXO� D]� HGGLJLKD]DL� J\DNRUODWQDN� VHP� YROW� MHOOHP]�MH�� (]HNQHN� D� YLWiNQDN�� HJ\H]WHWpVHNQHN� DWiUJ\D�HOV�VRUEDQ�D�KDWyViJ�iOWDO�HO�tUQL�NtYiQW�WHFKQROyJLD�JD]GDViJL�HOpUKHW�VpJHYROW��pV�D�IHOWpWHOH]HWW�YHUVHQ\KiWUiQ\RN��-HOHQOHJ�QLQFV�RO\DQ�iOWDOiQRVDQ�HOLVPHUWHOHP]pVL�PyGV]HU��PHOO\HO�REMHNWtYDQ�pUWpNHOKHW�HN�pV�PHJKDWiUR]KDWyDN�OHQQpQHND�N�O|QE|]� %$7�HOMiUiVRN��LOOHWYH�D]RN�N|OWVpJHL�pV�N|UQ\H]HWYpGHOPL�HO�Q\HL��(]D�WpQ\�D]]DO�MiUW��KRJ\�D�IHOHN�N�O|QE|]� WtSXV~�P&V]DNL�pV�JD]GDViJL�HOHP]pVHNNHOSUyEiOWiN� VDMiW� LJD]XNDW� EL]RQ\tWDQL�� 7HKiW� PHJIHOHO�HQ� NLDODNtWRWW�� W|EEOpSFV�VHJ\H]WHWpVL� IRO\DPDWRN� QpON�O� D� V]DEiO\R]iV� QHP� P&N|GKHW� PHJIHOHO�HQ�� H]� DOpSpV� QHP� NHU�OKHW� PHJ�� 6]iPXQNUD� LV� IRQWRV� IHODGDW� EL]WRVtWDQL� D� .|UQ\H]HW�YpGHOPL�)HO�J\HO�VpJHN� V]iPiUD� D� KD]DL� MRJV]DEiO\� DGWD� N|YHWHOPpQ\HN� WHOMHVtW�KHW�VpJpW��(QQHN�QDJ\RQ�NHPpQ\�V]DNPDL�IHOWpWHOHL� LV�YDQQDN��PHUW�±�HOOHQWpWEHQD]� (.� WDJRUV]iJRN� My� UpV]pYHO�� DKRO� QHP�P&N|GLN� RO\DQ� KDWyViJ�� DPHO\� FVDN� DN|UQ\H]HWYpGHOPL�IHODGDWRNpUW�IHOHO�V�pV�D�WHYpNHQ\VpJHNHW�HQJHGpO\H]� V]HUYH]H�WHNQpO� YDQ� D� P&V]DNL� NpUGpVHNHW� NH]HO� DSSDUiWXV� ±� QiOXQN� QDJ\RQ� KHO\HVHQ� D.|)H� FVDN� N|UQ\H]HWYpGHOPL� G|QWpVHNHW� KR]RWW�� $]� ,33&�UHQGHOHW� WDUWDOPDPHJN|YHWHOL�D�WHUPHOpVL�IRO\DPDWRN�WHFKQROyJLiLQDN�EL]RQ\RV�LVPHUHWpW�
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) )�OHJ� D� IHQWL� NpW� SUREOpPD� PLDWW� D� GLUHNWtYD� EHYH]HWpVH� D]� (8� WDJRUV]iJRNEDQPHJOHKHW�VHQ�HOK~]yGRWW��LOOHWYH�HOK~]yGLN�PD�LV��$�EHYH]HWpV�PHJROGiViW�QHKH]tWL�KRJ\�D]�,33&�UHQGV]HU�|VV]KDQJMD�PiV�HQJHGpO\H]pVL�HOMiUiVRNNDO��SpOGiXO�D]�(.HJ\pE�GLUHNWtYiLQDN�RO\DQ�N|YHWHOPpQ\HLYHO��PLQW�D�N|UQ\H]HWL�KDWiVYL]VJiODWRNUDN|WHOH]HWW� WHYpNHQ\VpJHN� HQJHGpO\H]pVH�� PpJ� QHP� EL]WRVtWRWW�� LOOHWYH� IHQQiOO� DYHV]pO\H�� KRJ\� V]�NVpJWHOHQ�O� ERQ\ROXOW�� pUWHOPHWOHQ�O� LG�LJpQ\HV� UHQGV]HUHNDODNXOKDWQDN� NL�� (]� D� SUREOpPD� D� MHOHQOHJL� KD]DL� V]DEiO\R]iVW� LV� MHOOHP]L�� $]HJ\VpJHV� N|UQ\H]HWKDV]QiODWL� HQJHGpO\H]pVL� HOMiUiV� UpV]OHWHV� V]DEiO\DLUyO� V]yOy���������� �;������ .RUPiQ\� 5HQGHOHW� D� PHJOpY� ,33&�N|WHOHV� OpWHVtWPpQ\HNWHNLQWHWpEHQ� WHOMHV� N|U& N|UQ\H]HWYpGHOPL� IHO�OYL]VJiODW� HONpV]tWpVpW� tUMD� HO��PLN|]EHQ� WHUPpV]HWHVHQ� D]� DNWXiOLV� MRJV]DEiO\QDN� LV� PHJ� NHOO� IHOHOQL�� $N|UQ\H]HWYpGHOPL� IHO�OYL]VJiODW� WDUWDOPL� N|YHWHOPpQ\HL� N�O|QE|]QHN� D]� ,33&�UHQGHOHWEHQ�PHJKDWiUR]RWW�WDUWDOPL�N|YHWHOPpQ\HNW�O��7HKiW�LWW�HOV� OpSpVEHQ�D�NpWN|YHWHOPpQ\UHQGV]HUW� NHOOHWW� YROQD� |VV]HKDQJROQL�� (OHYH� IXUFVD� PHJROGiV�� KRJ\HJ\� HQJHGpO\H]pVL� HOMiUiVEDQ� HJ\� PiVLN� HQJHGpO\H]pVL� HOMiUiVW� N|YHWHOHN� PHJ�PLN|]EHQ�D]�HQJHGpO\�PiVUD�YRQDWNR]LN�$� SUREOpPiW� D]� LV� IRNR]]D�� KRJ\� D� N|UQ\H]HWYpGHOPL� IHO�OYL]VJiODW� V]DNPDLIHOWpWHOHLU�O� V]yOy� �������� �9,,����� .70� UHQGHOHW� V]HULQW� FVDN� P&V]DNL� YDJ\WHUPpV]HWWXGRPiQ\RV� YpJ]HWWVpJ& V]DNpUW� NHU�OKHW� IHO� D� .|UQ\H]HWYpGHOPL)HO�OYL]VJiODW� 9pJ]pVpUH� -RJRVXOWDN� 1pYMHJ\]pNpEH�� $]� ,33&�N|YHWHOPpQ\HNWHOMHVtWpVH�D]RQEDQ�N|]JD]GDViJL�PXQNiW�LV�LJpQ\HO�$� UHQGHOHW� D]� ~M� OpWHVtWPpQ\HN� HVHWpEHQ� D� N|UQ\H]HWL� KDWiVYL]VJiODWRNNDO� YDOy|VV]KDQJRW� HJ\� EL]RQ\RV� HJ\PiVXWiQLViJJDO� NtYiQMD� EL]WRVtWDQL�� D]� HJ\V]HU&VtWpVNHGYppUW�IHOKDV]QiOYD�D�N|UQ\H]HWL�KDWiVWDQXOPiQ\RN�PiU�PHJOpY� LQIRUPiFLyLW��$NpW� HOMiUiV� HJ\PiVUD� pStWpVH� SUREOpPDPHQWHVHEE� D]� HOV� HVHWQpO�� GH� D� W~O]RWWN|]HOVpJ� pV� D� KDVRQOy� WDUWDORP� PHJQHKH]tWL� D� NRUUHNW� G|QWpVW�� $� MHOHQOHJL� .+9UHQGV]HUEHQ� DNiU� HO�]HWHV�� DNiU� UpV]OHWHV� V]DNDV]EDQ� IHMH]�GLN� EH� D]� HOMiUiV�PHJIHOHOpV� HVHWpQ� N|UQ\H]HWYpGHOPL� HQJHGpO\W� NDS� D� NpUHOPH]��� $� KDWyViJ� D.|UQ\H]HWL� +DWiVWDQXOPiQ\RN� DODSMiQ� HOG|QWL�� KRJ\� D]� ~M� WHYpNHQ\VpJ� RNR]WDN|UQ\H]HWL�KDWiVRN�HOIRJDGKDWyN�H��$]� HOMiUiV� IRO\DPiQ�PHJW|UWpQLN�D]� pULQWHWWHNWiMpNR]WDWiVD� LV��0RVW� KD� D� YL]VJiOW� WHYpNHQ\VpJ� HJ\EHQ� ,33&�N|WHOHV�� D� KDWyViJKDWiUR]DWRW� DG� NL� D� .+9�HOMiUiV� YpJpQ� pV� D]� HOMiUiV� IRO\WDWyGLN� D]� HJ\VpJHVN|UQ\H]HWYpGHOPL�HQJHGpO\�PHJV]HU]pVpLJ�$� N|YHWNH]� NpUGpVHN� YHW�GQHN� IHO� D� IHQWLHNNHO� NDSFVRODWEDQ�� KD� D� KDWyViJ� DEHFV�OW�N|UQ\H]HWL�KDWiVRN�DODSMiQ�HOXWDVtWRWWD�YROQD�D]�HQJHGpO\NpUHOPHW��D]W�LO\HQHVHWEHQ�LV�PHJ�NHOO�WHQQLH��IHOHVOHJHV�WRYiEE�YL]VJiOQL�D�WHYpNHQ\VpJHW��+D�YLV]RQWHJ\� OpWHVtWPpQ\� D� N|UQ\H]HWL� KDWiVYL]VJiODWRN� VRUiQ� PHJIHOHOW� D� N|UQ\H]HWLN|YHWHOPpQ\HNQHN��DNNRU�D]�,33&�HQJHGpO\H]pVQpO�PiU�QHP�LJHQ�OHKHW�HOXWDVtWDQL�6�W�LJHQFVDN�NpUGpVHV��KRJ\�D�WHUPHOpVL�WHFKQROyJLDL�V]tQYRQDOUD�KLYDWNR]YD�OHQQHHUUH�MRJN|UH�D�.|UQ\H]HWYpGHOPL�)HO�J\HO�VpJQHN�HJ\iOWDOiQ�
$�QDJ\RQ�MHOHQW�V�KDWyViJL�IHODGDWRNDW�MyO�W�NU|]WH��KRJ\�D�KD]DL�UHQGHOHWWHUYH]HWYL]VJiODWL� HOHP]pVH� VRUiQ� D� PHJNpUGH]HWW� .|UQ\H]HWYpGHOPL� )HO�J\HO�VpJHNYpOHPpQ\H�V]HULQW�D�UHQGV]HU�P&N|GWHWpVH�iWODJRV�HVHWEHQ��HJ\�HJ\�.|IpW�LOOHW�HQD�N|YHWNH]� OpWV]iP��pV�N|OWVpJLJpQQ\HO�MiUQD�
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%HFV�OW�iWODJRV�OpWV]iPLJpQ\ %HFV�OW�iWODJRV�N|OWVpJLJpQ\���I� pUGHPL�V]DNpUW� �OHYHJ���Yt]�KXOODGpN��LQIRUPDWLND�N|UQ\H]HWpUWpNHOpV�VWE������I� MRJL��KDWyViJL�LVPHUHWHNNHOUHQGHONH]� V]DNHPEHU
'RORJL�NLDGiVRN������PLOOLy�IRULQW�pY6]HPpO\L�NLDGiVRN�����PLOOLy�IRULQW�pY)HMOHV]WpVHNUH���V]iPtWyJpS��P&V]HU�JpSNRFVL��������PLOOLy�IRULQW�pY

����I� �J\NH]HO���PpU�V]HPpO\]HWVWE�������I� |VV]HVHQ
gVV]HVHQ�����PLOOLy�IRULQW�pY

) $� WDJRUV]iJRN� J\DNRUODWiW� D� GLUHNWtYD� V]HPOpOHWpW�O� N�O|QE|]� PHJROGiVRNMHOOHP]LN�VRN�KHO\HQ�PD�LV��(]�D�N�O|QEVpJ�DEEyO�LV�pU]pNHOKHW���KRJ\�D]�(XUySDL,33&�,URGD�iOWDO�NLGROJR]RWW�~WPXWDWyNEDQ��%5()��QHP�FVDN�D�IHOKDV]QiOW�HQHUJLD�pV� DQ\DJIRO\DPDWRN�� YDODPLQW� D� NLERFViWiVRN� NHU�OWHN� PHJKDWiUR]iVUD�� KDQHP� D%$7�RN� NLDODNtWiViQiO� D� V]�NVpJHVQHN� WDUWRWW� WHFKQROyJLDL� UpV]IRO\DPDWRNDW� LVN|YHWHOPpQ\NpQW� MHOHQtWHWWpN� PHJ�� (]]HO� V]HPEHQ� D� WDJRUV]iJRN� D� J\DNRUODWEDQPpJ� PLQGLJ� D� NLERFViWiVRNUD� NRQFHQWUiOQDN�� $� SUREOpPD� LWW� MRJLODJ� LV� YLVV]D�FVDWROyGLN� D]� HO�]�K|]�� KLV]HQ� QHP� PLQGHQ� N|UQ\H]HWYpGHOHPPHO� IRJODONR]yKDWyViJQDN� YDQ� MRJN|UH� WHFKQROyJLDL� NpUGpVHNEHQ� G|QWHQL�� (]W� D� EL]RQ\RV� IRN~ÄHOOHQNH]pVW´� D� WDJRUV]iJRN� YLV]RQ\ODJ� Q\tOWDQ� NpSYLVHOLN�� -HOOHP]� PyGRQ� D]LO\HQ� WtSXV~� V]DEiO\R]iVW� UpJHQ� DONDOPD]y� (J\HV�OW� .LUiO\ViJ� D]�� DPHO\NLQ\LOYiQtWRWWD��KRJ\������LJ�D]�pULQWHWWHN�PHJ�IRJQDN�IHOHOQL�D]�HO�tUiVRNQDN�
) $]� (XUySDL� ,33&� ,URGD� iOWDO� NLGROJR]RWW� ~WPXWDWyN� PHJMHOHQpVH� XWiQ� QDJ\HOOHQiOOiV�PXWDWNR]RWW�D]�pULQWHWW�iJD]DWRN�UpV]pU�O��$]�HOOHQiOOiV�RND�D]�YROW��KRJ\D� V]DNPDL� V]HUYH]HWHN� V]HULQW� D� %5()�EHQ� PHJDGRWW� IHOWpWHOHNHW� LQNiEE� OpWH]�OHJMREE� WHFKQLNiQDN� OHKHWHWW� WHNLQWHQL�� pV� D� NpV]tW�N� D� WpQ\OHJHV� JD]GDViJLHOpUKHW�VpJHW�ILJ\HOPHQ�NtY�O�KDJ\WiN��3pOGiXO�D]�HO�V]|U�NLDGRWW�SDStULSDUL�%5()RO\DQ� WHFKQLNDL�V]LQWHW�NtYiQW�PHJN|YHWHOQL��DPHO\�DNNRU�VHKRO�QHP�P&N|G|WW�D](.� WDJRUV]iJDLEDQ�� $� GLUHNWtYD� pV� D]� ,33&� ,URGD� LV� KDQJV~O\R]WD�� KRJ\� H]HN� D%5()�HN�FVDN�~WPXWDWyN��pV�PLQGHQNLQHN�NL�NHOO�DODNtWDQL�D�VDMiW�V]DEiO\R]iViW��GHD� V]DNPDL� V]HUYH]HWHN� WDUWRWWDN� DWWyO� D� PiV� HVHWHNEHQ� MHOOHP]� NRUPiQ\]DWLPDJDWDUWiVWyO��DPL�D]�LO\HQ�WtSXV~�HO�tUiVRN�V]y�V]HULQWL�iWYpWHOpW�MHOHQWHWWH��(QQHN�DYLWiQDN�D�%5()�HN�EL]RQ\RV�V]LQW& iWGROJR]iVD�LV�D�N|YHWNH]PpQ\H�YROW�
) $� WDJRUV]iJRN� LJ\HNH]WHN� QHP]HWL� V]LQW& %$7� ~WPXWDWyNDW� NLGROJR]QL�� GH� H]HNiOWDOiEDQ�QHP�D�OHJMREE�HOpUKHW���KDQHP�D�OHJURVV]DEE�PHJHQJHGKHW� WHFKQROyJLiWWDUWDOPD]WiN�� DPL� RUV]iJRV� PLQLPXP� N|YHWHOPpQ\NpQW� MHOHQLN� PHJ� $� NRQNUpWHQJHGpO\H]pVL� HOMiUiVRN� VRUiQ� HQQpO� V]LJRU~EEDQ� NHOO� PHJKDWiUR]QL� D� N|YHWHO�PpQ\HNHW�� $]� RUV]iJRNEDQ� NLDODNtWRWW� V]DEiO\R]iVRN� pV� ~WPXWDWyN� NLGROJR]iVDVRUiQ� ILJ\HOHPEH� YHV]LN� D]� (XUySDL� ,33&� ,URGD� iOWDO� NLGROJR]RWW� %5()�HNHW�� $%$7�RW� YpJHUHGPpQ\EHQ� RO\DQ�� HJ\�HJ\� WHYpNHQ\VpJUH� MHOOHP]� N�O|QE|]�NRUV]HU& WHFKQROyJLiNDW�� PyGV]HUHNHW�� LOOHWYH� H]HN� NRPELQiFLyLW� WDUWDOPD]yWHUPHOpVL�V]tQYRQDOQDN�WHNLQWLN��DPHO\QHN�NRUV]HU&VpJH��pOHQMiUyViJD�DEEDQ�MHOHQLNPHJ��KRJ\�PLQG�D�WHUPpV]HWL�HU�IRUUiVRN�KDV]QiODWD��PLQG�D�QHP�NtYiQDWRV�DQ\DJ�
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pV� HQHUJLDNLERFViWiVRN� WHNLQWHWpEHQ� D� OHKHW� OHJNHGYH]�EE� PHJROGiVW� MHOHQWL�� $MHOHQOHJL�KD]DL�KHO\]HW�LVPHUHWpEHQ�NLPRQGKDWy��KRJ\�PLXWiQ�D�KD]DL�YiOODONR]iVRNQDJ\� UpV]H� WHFKQROyJLDL� KiWUiQ\EDQ� YDQ� D]� (8� WDJRUV]iJRN� KDVRQOy� FpJHLYHOV]HPEHQ��KD�QHP�DNDUMXN�H]HNHW�D�YiOODONR]iVRNDW�EH]iUDWQL��DNNRU�QDJ\RQ�N|U�O�WHNLQW�HQ�NHOO�HOMiUQXQN�D�KD]DL�%$7�NLDODNtWiViQiO�pV�pUYpQ\HVtWpVpQpO�
) $� %$7�RW� HJ\�HJ\� HQJHGpO\H]pV� VRUiQ� KHO\L� V]LQWHQ� NHOO� PHJKDWiUR]QL�� D]D]� DWHFKQLNDL� MHOOHP]�NHW� D� I|OGUDM]L� DGRWWViJRN� pV� D� KHO\L� N|UQ\H]HWL� IHOWpWHOHNILJ\HOHPEHYpWHOpYHO� OHKHW� FVDN�PHJDGQL��$�NRQNUpW� HQJHGpO\HN� NLDGiViQiO� HQQHNPHJIHOHO�HQ� iOWDOiEDQ� ILJ\HOHPEH� YHV]LN� D� %$7�HO�tUiVRNRQ� W~O� D� WHYpNHQ\VpJP&N|GpVpQHN� YDOyV� N|UQ\H]HWpW�� $� IHQWLHN� PLDWW� D]� ,33&�HQJHGpO\HN� PHJV]HU�]pVpUH� LUiQ\XOy� GRNXPHQWXPRNQDN� D� N|UQ\H]HWL� KDWiVWDQXOPiQ\RNKR]� KDVRQOyDQIRJODONR]QLXN�NHOO�D�N|UQ\H]HWL�HOHPHN�HJ\HQNpQWL�pV� HJ\�WWHV� iOODSRWiYDO�� LOOHWYHD]��NHW� pU� SRWHQFLiOLV� YDJ\� WpQ\OHJHV� iOODSRWYiOWR]iVRNNDO��$ J\DNRUODWEDQ�QHPOpWH]LN� RO\DQ� YDOyV� WHFKQROyJLD�� DPHO\� PLQGHQ� N|UQ\H]HWYpGHOPL� NULWpULXP� V]HP�SRQWMiEyO� D� OHJMREE�� GH� OpWH]LN� D� WHFKQROyJLiN� HJ\� PHJIHOHO� V]tQYRQDO~QDNWHNLQWKHW� FVRSRUWMD�� (QQHN� PHJIHOHO�HQ� D� NRQNUpW� HVHWHNEHQ� D� WpQ\OHJHVHQHO�tUKDWy�WHFKQROyJLD�PHJYiODV]WiVD�HEE�O�D�FVRSRUWEyO�OHKHWVpJHV��UpV]EHQ�D�KHO\LN|UQ\H]HWL� N|U�OPpQ\HNW�O�� UpV]EHQ� SpOGiXO� P&N|G� �]HPHN� HVHWpEHQ� D� PiUPHJOpY� WHFKQROyJLiWyO�I�JJ�HQ�
) $]�(0$6�YDJ\�D]�,62�������UHQGV]HUpYHO�|VV]KDQJEDQ�iOOy�KLYDWDORV�N|UQ\H]HWLPHQHG]VPHQW� UHQGV]HUHNQHN� YDOy� PHJIHOHOpV� D� WDJRUV]iJRNEDQ� KR]]iMiUXOW�� pVKR]]iMiUXOKDW� QiOXQN� LV� D]� ,33&�QHN� YDOy� PHJIHOHOpV� WHOMHVtWpVpKH]�� $]� H]HNKH]NDSFVROyGy� GRNXPHQWXPRN� UpV]HL� OHKHWQHN� D� M|Y�EHQ� D]� HQJHGpO\NpUHOHPQHN�(]HN� DONDOPD]iVD� |QNpQWHVVpJHQ� DODSXO�� YLV]RQW� D� PHJOpW�N� HVWpEHQ� D� N|QQ\HEEHQJHGpO\H]pVL�HOEtUiOiV�VHJtWKHWL�DONDOPD]iVXN�HOWHUMHGpVpW�
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0(//e./(7� $�&(0(17� e6�0e6=,3$55$�921$7.2=Ï�%$7�$=�(.%,=2776È*�È/7$/�.,'2/*2=7$7277�%5()�%(1
/HJMREE�UHQGHONH]pVUH�iOOy�WHFKQLNiN�D�PpV]J\iUWiVEDQ
$�IHMH]HWEHQ�IHOVRUROW�WHFKQLNiN�pV�D�NDSFVROyGy�HPLVV]LyN�pV�YDJ\�IRJ\DV]WiVL�V]LQWHNYDJ\� D� V]LQWHN� VRUUHQGMpQHN� EHFVOpVH� LWHUDWtY� HOMiUiVVDO� W|UWpQW� D� N|YHWNH]�NEHQIHOVRUROW�OpSpVHNHQ�NHUHV]W�O�
) D� V]HNWRU� NXOFVIRQWRVViJ~� N|UQ\H]HWL� NpUGpVHLQHN� D]RQRVtWiVD�� D� PpV]J\iUWiVUDYRQDWNR]yDQ�H]HN��D�OHYHJ�EH�W|UWpQW�NLERFViWiVRN��YDODPLQW�D]�HQHUJLDIRJ\DV]WiV�$�PpV]�]HPHNE�O� D� OHYHJ�EH�ERFViWRWW� HPLVV]LyN�D� QLWURJpQ�R[LGRN� �12[��� NpQ�GLR[LG��62����V]pQ�PRQR[LG��&2��pV�SRU�) D�WHFKQLNiN�YL]VJiODWD�HU�VHQ�NDSFVROyGLN�D�NXOFVNpUGpVHNKH]�) D� N|UQ\H]HWL� V]HPSRQWEyO� OHJMREE� YpJUHKDMWiVL� V]LQWHN� NLYiODV]WiVD� D]� (XUySDL8QLyEDQ��YDODPLQW�YLOiJV]HUWH�UHQGHONH]pVUH�iOOy�DGDWRN�DODSMiQ�W|UWpQLN�) D]RQ� IHOWpWHOHN� YL]VJiODWD�� DPHO\HN� PHOOHWW� H]HQ� YpJUHKDMWiVL� V]LQWHN� HOpUKHW�N�PLQW�SO��D�N|OWVpJHN��NHUHV]W�KDWiVRN��H]HQ�WHFKQLNiN�DONDOPD]iViUD�LUiQ\XOy�I�EEPR]JDWy�HU�N�) D� V]HNWRU� V]iPiUD� OHJMREE�� UHQGHONH]pVUH� iOOy� WHFKQLNiN� �%$7��� D� NDSFVROyGyHPLVV]LyN�pV�YDJ\�IRJ\DV]WiVL�V]LQWHN�NLYiODV]WiVD�iOWDOiQRV�pUWHOHPEHQ�D�'LUHNWtYD������&LNNHO\pQHN�pV�,9��)�JJHOpNpQHN�PHJIHOHO�HQ�
$]� (XUySDL� ,33&� +LYDWDO� V]DNpUW�L� pV� D]� LGHYiJy� 7HFKQLNDL� 0XQNDFVRSRUW� MiWV]RWWNXOFVIRQWRVViJ~�V]HUHSHW�H]HNEHQ�D�OpSpVHNEHQ�pV�D�PyGV]HUEHQ��DPHO\QHN�DODSMiQ�D]LWW�OpY� LQIRUPiFLyNDW�N|]UHDGMXN�
(]HQ� EHFVOpV� DODSMiQ� D� %$7� KDV]QiODWiYDO� NDSFVRODWRV� WHFKQLNiN� pV� DPHQQ\LUHOHKHWVpJHV�� D]� HPLVV]Ly�� LOOHWYH� IRJ\DV]WiVL� V]LQWHN� IHOVRUROiVD� W|UWpQW� PHJ� HEEHQ� DIHMH]HWEHQ�� DPHO\HN� NDSFVRODWRVDN� D� V]HNWRU� HJpV]pYHO� pV� VRN� HVHWEHQ� D� V]HNWRUEDQDONDOPD]RWW� EHUHQGH]pVHN� MHOHQOHJL� P&N|GpVpW� W�NU|]LN�� $KRO� D]� HPLVV]Ly� pV� DIRJ\DV]WiVL�V]LQW�D�ÄOHJMREE�HOpUKHW� WHFKQLNiYDO´�YDQ�MHOHQ��H]�~J\�pUWHQG���KRJ\�D]RND� V]LQWHN� HJ\� RO\DQ� N|UQ\H]HWL� YpJUHKDMWiVW� UHSUH]HQWiOQDN�� DPHO\� IHOIRJKDWy� D� OHtUWWHFKQLNiN�DONDOPD]iViQDN�HUHGPpQ\HNpQW�D�V]HNWRUEDQ��V]HP�HO�WW� WDUWYD�D�N|OWVpJHNpV�HO�Q\|N�HJ\HQV~O\iW��DKRJ\DQ�D]�D %$7�GHILQtFLyMiEDQ�iOO��1LQFVHQHN�YLV]RQW�VHPHPLVV]LyV�� VHP� SHGLJ� IRJ\DV]WiVL� KDWiUpUWpNHN� pV� QHP� LV� tJ\� NHOO� pUWHOPH]QL� D� %$7NLDODNtWiViW�� %L]RQ\RV� HVHWHNEHQ� OHKHWVpJHV�� KRJ\� WHFKQLNDLODJ� MREE� HPLVV]LyV� YDJ\IRJ\DV]WiVL�V]LQW�pUKHW� HO��GH�H]HNHW�D�WHFKQROyJLiNDW�D]�DONDOPD]RWW�N|OWVpJHN��LOOHWYHNHUHV]WNDSFVRODWL�PHJIRQWROiVRN�V]HULQW�QHP�WHNLQWLN�D�V]HNWRU�HJpV]H�V]iPiUD�%$7�QDN�� %L]RQ\RV� VSHFLiOLV� HVHWHNEHQ� H]HNHW� PpJLV� pUGHPHV� DONDOPD]QL�� I�OHJ� DKROVSHFLiOLV�PR]JDWy�HU�N�YDQQDN�MHOHQ�
$� %$7� KDV]QiODWiKR]� NDSFVROyGy� HPLVV]LyNDW� pV� IRJ\DV]WiVL� V]LQWHNHW� HJ\�WW� NHOOYL]VJiOQL�EiUPHO\�PHJDGRWW�UHIHUHQFLDIHOWpWHOOHO�
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$� IHQW� OHtUW� Ä%$7�KR]� NDSFVROyGy� V]LQWHN´�HW� PHJ� NHOO� N�O|QE|]WHWQL� D]� ÄHOpUHQG�V]LQW´�IRJDOPiWyO��DPHO\HW�D�GRNXPHQWXP�PiV�IHMH]HWpEHQ�DONDOPD]XQN��$KRO�D�V]LQWÄHOpUHQG�´�HJ\�EL]RQ\RV� WHFKQLND�YDJ\�N�O|QE|]� WHFKQLNiN�NRPELQiOiVD�HVHWpQ��H]W~J\�NHOO�pUWHQL��KRJ\�D�V]LQW�HOYiUKDWyDQ�HOpUKHW� HJ\�EL]RQ\RV�DODSYHW� LG� HOWHOWpYHOHJ\�MyO�NDUEDQWDUWRWW�pV�P&N|GWHWHWW�EHUHQGH]pV�YDJ\�HOMiUiV�HVHWpQ��D]�DGRWW�WHFKQLNiNDONDOPD]iVDNRU�
$KRO� FVDN� OHKHW�� D� WHFKQLND� OHtUiVDNRU� N|OWVpJDGDWRNDW� LV�PHOOpNHOQL� NHOO�� (]� DG� HJ\GXUYD�EHFVOpVW�D�N|OWVpJHN�QDJ\ViJiUyO��$]�DNWXiOLV�N|OWVpJ� WHUPpV]HWHVHQ�I�JJYpQ\HD]�pSSHQ�DNWXiOLV�KHO\]HWQHN��PLQW�SpOGiXO�D�V]yEDQ�IRUJy�EHUHQGH]pVHN�DGyL��GtMDL�pVWHFKQLNDL� MHOOHP]�L�� (EEHQ� D� GRNXPHQWXPEDQ� QHP� OHKHWVpJHV� LO\HQ� KHO\W�O� I�JJ�IDNWRURNDW� WHOMHVHQ� NLpUWpNHOQL�� $� WHFKQLNiN� JD]GDViJL� pOHWNpSHVVpJpUH� YRQDWNR]yN|YHWNH]WHWpVHNHW� N|OWVpJDGDWRN� KLiQ\iEDQ� D� PiU� P&N|G� EHUHQGH]pVHN� PHJILJ\H�OpVpE�O�OHKHWVpJHV�OHYRQQL�
$� IHMH]HWEHQ� OHtUW� %$7� FpOMD�� KRJ\� DONDOPD]KDWy� OHJ\HQ� HJ\� PHJOpY� EHUHQGH]pVPHJtWpOpVpQpO�� YDJ\� HJ\� ~MRQQDQ� EHV]HU]HQG� EHUHQGH]pV� HVHWpEHQ�� HQQpOIRJYDVHJtWVpJHW� Q\~MW� D� YL]VJiOW� EHUHQGH]pVKH]� WDUWR]y�� PHJIHOHO� Ä%$7� DODS~´� IHOWpWHOHNPHJKDWiUR]iViQiO�� ÒM� EHUHQGH]pVHNHW� HO�UHOiWKDWyODJ� OHKHW� ~J\� WHUYH]QL�� KRJ\PHJIHOHO�HN� OHJ\HQHN�� YDJ\� HVHWOHJ� PpJ� MREEDN� LV� PLQW� D]� LWW� HOPRQGRWW� %$7�V]tQYRQDO�� $]� LV� Q\LOYiQYDOy�� KRJ\� VRN� PHJOpY� EHUHQGH]pV� LV� HOPR]GXOKDW� D� %$7LUiQ\iED��V�W�W~O�LV�V]iUQ\DOKDWMD�
$�%5()�HN�QHP�WDUWDOPD]QDN�W|UYpQ\LOHJ�N|WHOH]� KDWiUpUWpNHNHW��FpOMXN��KRJ\D]� LSDUQDN�� D� WDJiOODPRNQDN� pV� D� ODNRVViJQDN� LQIRUPiFLyNDW� Q\~MWVDQDN� D]HOpUKHW� HPLVV]LyUyO� pV� IRJ\DV]WiVL� V]LQWHNU�O� VSHFLiOLV� WHFKQLNiN� DONDOPD]iVDHVHWpQ�� 0LQGHQ� HJ\HGL� HVHWEHQ� D� PHJIHOHO� KDWiUpUWpNHNHW� D]� ,33&� GLUHNWtYDFpOMDLQDN�pV�D�KHO\L�PHJIRQWROiVRN�ILJ\HOHPEHYpWHOpYHO�NHOO�PHJKDWiUR]QL�
$]�DOiEE�PHJDGRWW�HPLVV]LyV�V]LQWHN�QDSL�iWODJpUWpNHN�����.�������N3D������R[LJpQpV� V]iUD]� Ji]� V]DEYiQ\� IHOWpWHOHN� PHOOHWW�� NLYpYH� D� KLGUDWiOy�]HPHNQpO�� DKRO� DIHOWpWHOHN�D�NLERFViWRWWDNQDN�PHJIHOHO�HN�
ÈOWDOiQRV�HOV�GOHJHV�UHQGHONH]pVHN
$� PpV]� HO�iOOtWiViUD� YRQDWNR]y� OHJMREE� HOpUKHW� WHFKQROyJLiN� iOWDOiQRV� HOV�GOHJHVUHQGHONH]pVHL�D�N|YHWNH]�N�

x (J\V]HU& pV� VWDELO� pJHW�NHPHQFpV� HOMiUiV�� DPHO\� D� IRO\DPDW� SDUDPpWHUEHiOOtWiVDLKR]� N|]HO� P&N|GLN�� HO�Q\|V� PLQG� D]� pJHW�NHPHQFH� NLERFViWiVDLUD�PLQG�D]�HQHUJLDKDV]QiODWUD��(]�HOpUKHW� D�N|YHWNH]� PyGRQ�) D�IRO\DPDWLUiQ\tWiV�RSWLPDOL]iOiVD�) D� I&W�HQHUJLD� PLQLPDOL]iOiVD� D� N|YHWNH]� PyGRQ�� K� YLVV]DQ\HUpVHKDV]QiOW�Ji]RNEyO�
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) D]� HOHNWURPRVHQHUJLD�KDV]QiODW� PLQLPDOL]iOiVD� D� N|YHWNH]� PyGRQ�PDJDV�HQHUJLDKDWpNRQ\ViJ~�PDOPRN�pV�HJ\pE�HOHNWURPRV�NpV]�OpNHNDONDOPD]iVD�
x 0pV]N�IRJ\DV]WiV�PLQLPDOL]iOiVD�D�N|YHWNH]� PyGRQ�) RO\DQ�PpV]pJHW� NHPHQFH�DONDOPD]iVD��DPHO\�D�NLEiQ\iV]RWW�PpV]N�RSWLPiOLV�IHOKDV]QiOiViW�WHV]L�OHKHW�Yp�) VSHFLiOLV� N�IHMWpV� pV� MyO� LUiQ\tWRWW� PpV]N�IHOKDV]QiOiV� �PLQ�VpJ�V]HPFVHPpUHW�
x $� PpV]pJHW� NHPHQFpEH� EHNHU�O� DODSDQ\DJRN� JRQGRV� NLYiODV]WiVD� pVHOOHQ�U]pVH� FV|NNHQWHQL� WXGMD�� LOOHWYH� HONHU�OKHWL� D]� HPLVV]LyW�� DODFVRQ\NpQWDUWDOP~� I&W�DQ\DJ� �HOV�VRUEDQ� IRUJyNHPHQFpQpO��� YDODPLQW� QLWURJpQ�� pVNOyUV]HJpQ\�I&W�DQ\DJ�NLYiODV]WiVD�/HJMREE�UHQGHONH]pVUH�iOOy�WHFKQLNiN�D�FHPHQWLSDUEDQ

$� IHMH]HWEHQ� IHOVRUROW� WHFKQLNiN� pV� D� NDSFVROyGy� HPLVV]LyN� pV�YDJ\� IRJ\DV]WiVLV]LQWHN�� YDJ\� D� V]LQWHN� VRUUHQGMpQHN� EHFVOpVH� LWHUDWtY� HOMiUiVVDO� W|UWpQW� DN|YHWNH]�NEHQ�IHOVRUROW�OpSpVHNHQ�NHUHV]W�O�
x D� V]HNWRU� NXOFVIRQWRVViJ~� N|UQ\H]HWL� NpUGpVHLQHN� D]RQRVtWiVD�� D� FHPHQWJ\iUWiVUDYRQDWNR]yDQ�H]HN�D�OHYHJ�EH�W|UWpQW�NLERFViWiVRN��YDODPLQW�D]�HQHUJLDIRJ\DV]WiV�$�PpV]�]HPHNE�O� D� OHYHJ�EH�ERFViWRWW� HPLVV]LyN�D� QLWURJpQ�R[LGRN� �12[��� NpQ�GLR[LG��62���pV�SRU�x D�WHFKQLNiN�YL]VJiODWD�HU�VHQ�NDSFVROyGLN�D�NXOFVNpUGpVHNKH]�x D� N|UQ\H]HWL� V]HPSRQWEyO� OHJMREE� YpJUHKDMWiVL� V]LQWHN� NLYiODV]WiVD� D]� (XUySDL8QLyEDQ��YDODPLQW�YLOiJV]HUWH�UHQGHONH]pVUH�iOOy�DGDWRN�DODSMiQ�W|UWpQLN�x D]RQ� IHOWpWHOHN� YL]VJiODWD�� DPHO\HN� PHOOHWW� H]HQ� YpJUHKDMWiVL� V]LQWHN� HOpUKHW�N�PLQW�SO��D�N|OWVpJHN��NHUHV]W�KDWiVRN��H]HQ�WHFKQLNiN�DONDOPD]iViUD�LUiQ\XOy�I�EEPR]JDWy�HU�N�x D� V]HNWRU� V]iPiUD� OHJMREE�� UHQGHONH]pVUH� iOOy� WHFKQLNiN� �%$7��� D� NDSFVROyGyHPLVV]LyN�pV�YDJ\�IRJ\DV]WiVL�V]LQWHN�NLYiODV]WiVD�iOWDOiQRV�pUWHOHPEHQ�D�'LUHNWtYD������&LNNHO\pQHN�pV�,9��)�JJHOpNpQHN�PHJIHOHO�HQ�
$]� (XUySDL� ,33&� +LYDWDO� V]DNpUW�L� pV� D]� LGHYiJy� 7HFKQLNDL� 0XQNDFVRSRUW� �7:*�MiWV]RWW� NXOFVIRQWRVViJ~� V]HUHSHW� H]HNEHQ� D� OpSpVHNEHQ� pV� D� PyGV]HUEHQ�� DPHO\QHNDODSMiQ�D]�LWW�OpY� LQIRUPiFLyNDW�N|]UHDGMXN�
)RO\DPDWNLYiODV]WiV
$�NLYiODV]WRWW�IRO\DPDW�QDJ\�KDWiVW�J\DNRURO�D�FHPHQW�NOLQNHU�J\iUWiVL�HPLVV]LyMiUD�pVHQHUJLDIHOKDV]QiOiViUD�



��

x ÒM��]HPHN��YDODPLQW�PDJDVDEE�NDWHJyULiED�VRUROiV�HVHWpQ�D�FHPHQW�NOLQNHU�WHUPH�OpVpUH� UHQGHONH]pVUH� iOOy� OHJMREE� WHFKQLNiNQDN� D� V]iUtWy� HOMiUiV~� pJHW�NHPHQFHW|EEIRNR]DW~�HO�I&WpVVHO� pV� HO�NDOFLQiOiVVDO� WHNLQWHQG���$�NDSFVRODWRV�%$7� I&WpVHJ\HQV~O\�pUWpN�����0-�WRQQD�NOLQNHU�
ÈOWDOiQRV�HOV�GOHJHV�UHQGHONH]pVHN
$� FHPHQW� HO�iOOtWiViUD� YRQDWNR]y� OHJMREE� HOpUKHW� WHFKQROyJLiN� iOWDOiQRV� HOV�GOHJHVUHQGHONH]pVHL�D�N|YHWNH]�N�

x (J\V]HU& pV� VWDELO� pJHW�NHPHQFpV� HOMiUiV�� DPHO\� D� IRO\DPDW� SDUDPpWHU� EHiOOt�WiVDLKR]� N|]HO�P&N|GLN�� HO�Q\|V�PLQG� D]� pJHW�NHPHQFH� NLERFViWiVDLUD��PLQGD]�HQHUJLDKDV]QiODWUD��(]�HOpUKHW� D�N|YHWNH]� PyGRQ�) IRO\DPDWLUiQ\tWiV� RSWLPDOL]iOiVD�� EHOHpUWYH� D� V]iPtWyJpS� YH]pUOpV&NRQWURO�UHQGV]HUHNHW�) PRGHUQ�� JUDYLPHWULNXV� V]LOiUGI&W�DQ\DJ�DGDJROy� UHQGV]HUHN� DONDOPD�]iVD�
x $�I&W�HQHUJLD�PLQLPDOL]iOiVD�D�N|YHWNH]� PyGRQ�) HO�I&WpV� pV� HO�NDOFLQiFLy� DPHQQ\LUH� FVDN� OHKHWVpJHV� D� OpWH]� pJHW��UHQGV]HU�NRQILJXUiFLyMiW�ILJ\HOHPEH�YpYH�) PRGHUQ� NOLQNHU� K&W�N� DONDOPD]iVD�� DPHO\HN� D� PD[LPiOLV� K�YLVV]D�Q\HUpVW�EL]WRVtWMiN�) K� YLVV]DQ\HUpVH�KDV]QiOW�Ji]RNEyO�
x $]�HOHNWURPRVHQHUJLD�KDV]QiODW�PLQLPDOL]iOiVD�D�N|YHWNH]� PyGRQ�) HQHUJLDJD]GiONRGy�UHQGV]HUHN�) DSUtWyEHUHQGH]pVHN�pV�HJ\pE�HOHNWURPRV�NpV]�OpNHN�DONDOPD]iVD

x $]� pJHW�NHPHQFpEH� EHNHU�O� DODSDQ\DJRN� JRQGRV� NLYiODV]WiVD� pV� HOOHQ�U]pVHFV|NNHQWHQL�WXGMD��LOOHWYH�HONHU�OKHWL�D]�HPLVV]LyW�) D� Q\HUVDQ\DJRN� pV� I&W�DQ\DJRN� JRQGRV� NLYiODV]WiVD� DODFVRQ\NpQWDUWDORP�� YDODPLQW� QLWURJpQ��� NOyU��� IpP�� pV� LOOpNRQ\� V]HUYHVYHJ\�OHWHNEHQ�V]HJpQ\�DQ\DJRN�DONDOPD]iVD�
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1LWURJpQ�R[LGRN
$]�12[�HPLVV]Ly�FV|NNHQWpVpUH�LUiQ\XOy�LQWp]NHGpVHN�

x HOV�GOHJHV�LQWp]NHGpVHN�x OiQJ�K&WpV�x DODFVRQ\�1R[�pJHW��x V]DNDV]RV�pJHWpV�x V]HOHNWtY�QHP�NDWDOLWLNXV�UHGXNFLy��61&5��
$�V]DNDV]RV�pJHWpVW�pV�D]�61&5�W�MHOHQOHJ�PpJ�QHP�KDV]QiOMiN�HJ\LGHM&OHJ�D]�12[�UHGXNFLyUD�
$� %$7� HPLVV]LyV� V]LQW� H� WHFKQLNiN� DONDOPD]iVD� PHOOHWW� �������� PJ� 12[�P�pUWpNHN� N|]|WW� NHOO� KRJ\� OHJ\HQ� 12��EHQ� NLIHMH]YH� QDSL� iWODJ� DODSMiQ� $]� DN|QQ\tWpV��DPHOO\HO�HJ\HV�EHUHQGH]pVHN�H]HQ�KDWiUpUWpNHNHQ�EHO�OL�HPLVV]LyW�pUKHWQHNHO�� QDJ\PpUWpNEHQ� HOWpUQHN� HJ\PiVWyO�� DPLQW� D]W� DOiEE� OiWQL� IRJMXN�� H]pUW� QHPWpWHOH]]�N�IHO��KRJ\�PLQGHQ�pJHW�NHPHQFH�NpSHV�YDJ\�N|WHOHV�HOpUQL�H]W�D]�HPLVV]LyVV]LQWHW� HJ\� DGRWW� LG�SRQWLJ�� $]� 61&5� DONDOPD]iVD� EHYH]HW� HJ\� DNWtY� HOOHQ�U]�PHFKDQL]PXVW��DPHO\W�O� HOYiUKDWy��KRJ\� NHYHVHEE�YDULiFLy� OHV]� D]� HPLVV]LyV� V]LQWHNN|]|WW� HJ\� LG� P~OWiQ��PtJ� D]� RO\DQ� pJHW�NHPHQFpN�� DPHO\HN� QHP� DONDOPD]]iN� D]61&5�W��H]W�D�V]LQWHW�FVDN�HJ\�KRVV]DEE�iWODJRV�SHULyGXV�XWiQ�pUKHWLN�HO�
1pKiQ\� PRGHUQ� MyO� RSWLPDOL]iOW� V]XV]SHQ]LyV� HO�I&W�V� pJHW�NHPHQFH�UHQGV]HU� pVV]XV]SHQ]LyV� HO�I&W��HO�NDOFLQiOy� pJHW�NHPHQFH�UHQGV]HU� HOpUL� D]� ���� PJ�P��QpONHYHVHEE�1R[ HPLVV]LyV� V]LQWHW� SXV]WiQ� HO�GOHJHV� LQWp]NHGpVHN� iOWDO� YDJ\� V]DNDV]RVpJHWpVVHO�NRPELQiOYD�
61&5� DONDOPD]iVD� HVHWpQ� D]� 12[ HPLVV]LyV� V]LQW� NHYHVHEE�� PLQW� ���� PJ�P� NHOOKRJ\� OHJ\HQ�� KD� D� NH]G� V]LQW� QHP� QDJ\REE�� PLQW� ���������� PJ�P� �������UHGXNFLy���KDEiU�D�EHUHQGH]pVHN�W|EEVpJH�PDQDSViJ���������PJ�P� HPLVV]LyV�V]LQWHQ�]HPHO� �������� UHGXNFLy��� $� OHKHWVpJHV� 1+��NLERFViWiVW� D]� 61&5� EHUHQGH]pVWHUYH]pVL�V]LQWMpQ�NHOO�ILJ\HOHPEH�YHQQL�
6]HNWRU� V]LQWHQ� D]� (8�EDQ� OpY� pJHW�EHUHQGH]pVHN� W|EEVpJH� NHYHVHEE�� PLQW� ����PJ�P� pUWpNHW� NHOO� KRJ\� HOpUMHQHN� D]� HOV�GOHJHV� LQWp]NHGpVHNNHO�� $]� 61&5� DONDO�PD]iVD�PHOOHWW� V]HUpQ\������RV� UHGXNFLy�HVHWpQ�H]� OHFV|NNHQWKHWL�D]�12[ HPLVV]LyVV]LQWHW�NHYHVHEE��PLQW�����PJ�P��UH�
$]�61&5�DONDOPD]iViKR]�HJ\�PHJIHOHO� K�PpUVpNOHW& DEODNRW�NHOO�HOpUKHW�Yp� WHQQL�$� PHJIHOHO� K�PpUVpNOHW& DEODNRW� N|QQ\& HO�iOOtWDQL� D� V]XV]SHQ]LyV� HO�I&W�UHQGV]HUEHQ��D�V]XV]SHQ]LyV�HO�I&W��HO�NDOFLQiOy�pJHW�NHPHQFH�UHQGV]HUEHQ�pV�HVHWOHJQpKiQ\� /HSRO� pJHW�NHPHQFH�UHQGV]HUEHQ�� 3LOODQDWQ\LODJ� D� /HSRO� pJHW�NHPHQFpNQpOVHKRO� VHP� OpWH]LN� D]� 61&5� WHOMHV� VNiOiM~� DONDOPD]iVD�� GH� tJpUHWHV� HUHGPpQ\HNHWMHOHQWHWWHN� D� NtVpUOHWL� �]HPHNE�O�� $� KRVV]~� QHGYHV� pV� V]iUD]� IRO\DPDW~� pJHW��
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NHPHQFpNEHQ�QDJ\RQ�QHKp]�OHKHW��HVHWOHJ�OHKHWHWOHQ��KRJ\�D�PHJIHOHO� K�PpUVpNOHWHWHOpUMpN��HKKH]�LG�UH�YDQ�V]�NVpJ��(XUySD�FHPHQWWHUPHOpVpQHN�����D�V]iUD]�IRO\DPDW~pJHW�NHPHQFpNEHQ� W|UWpQLN�pV� H]HQ� pJHW�NHPHQFpN� W~OQ\RPy� W|EEVpJH� V]XV]SHQ]LyVHO�I&W�V�UHQGV]HU& YDJ\�V]XV]SHQ]LyV�HO�I&W��HO�NDOFLQiOy�UHQGV]HU&�
$�7:*�Q�EHO�O�PHJHJ\H]pV�V]�OHWHWW�D�%$7�UD��KRJ\�HOOHQ�UL]]pN�D]�1R[�HPLVV]LyW�0tJ�WiPRJDWWiN�D�IHQWL�%$7�RW��HOOHQYpOHPpQ\�YROW��KRJ\�D�%$7�DONDOPD]iVD�PHOOHWW�������� PJ� 12[�P� WiUVXO� �12� IRUPiMiEDQ��� +DEiU� ��� pJHW�NHPHQFH� DONDOPD]61&5� WHFKQLNiW� UHODWtYH� DODFVRQ\� KDWiVIRNRQ�� KRJ\� ����PJ�1R[�P� DODWWL� HPLVV]LyVV]LQWHW� pUMHQ� HO�� H]� D] 61&5�PDJDVDEE� UHGXNFLyV�KDWiVIRNRQ� W|UWpQ� DONDOPD]iViYDONDSFVRODWRV�YLV]RQ\ODJ�FVHNpO\�WDSDV]WDODWRQ�DODSXO�pV�H]W�N|YHWL�HJ\�EL]RQ\WDODQViJ�DWRYiEEL� DPPyQLD� HPLVV]Ly� WHNLQWHWpEHQ�� DPHO\� HO�IRUGXOKDW� D� PDJDV� DPPyQLD±Yt]LQMHNWiOiVL� DUiQ\� HVHWpQ�� )pO��� KRJ\� H]� DPPyQLDV]LYiUJiVW� pV� OiWKDWy� iOODQGy� SRUHPLVV]LyW� RNR]�� DPPyQLXP� V]XOIiW� pV� DPPyQLXP�NORULG� WDUWDORPPDO��7RYiEEi� D� IHOQHP�KDV]QiOW�DPPyQLD�IRNR]DWRVDQ�iWDODNXOKDW�1R[�UH pV�H]�PHJDNDGiO\R]]D��KRJ\�D]~MUDKDV]QRVtWKDWy� SRUW� ~MUDIHOKDV]QiOMiN� D� FHPHQWEHQ�� 0tJ� QpKiQ\� PRGHUQ� FHPHQW��]HP� NpSHV� KRVV]DQ� WDUWy� ���� PJ�P� 12[�HPLVV]LyV� V]LQW� DODWW� PDUDGQL�� D]� LSDULNLOiWiVRN� V]HULQW� D� V]HNWRU� V]LQW& �]HPHNQHN� NRPELQiOQLXN� NHOO� D]� HOV�GOHJHVLQWp]NHGpVHNHW�� D� V]DNDV]RV� pJHWpVW� pV� D]� 61&5�W�� KRJ\� ����PJ�P� DODWWL� HPLVV]LyVV]LQWHW� pUMHQHN� HO�� pV� H]HN� D� WHFKQLNiN� FVDN� EL]RQ\RV� pJHW�NHPHQFH�UHQGV]HUHNEHQDONDOPD]KDWyN�
9ROW�RO\DQ�Qp]HW�LV��KRJ\�D�V]HOHNWtY�NDWDOLWLNXV�UHGXNFLy��6&5��OHJ\HQ�D�%$7��D�KR]]iNDSFVROyGy���������PJ�12[�P� HPLVV]LyV�V]LQWWHO��12� IRUPiMiEDQ���(]�D]RQ�DODSXO�KRJ\� D]� 6&5�W� HOpUKHW�QHN� pV� JD]GDViJLODJ� pOHWNpSHV� WHFKQLNiQDN� WDUWMiN�� (]W� DNRQNO~]LyW�PHJYDOyVtWKDWyViJL� WDQXOPiQ\RNEyO� pV� VLNHUHV� NtVpUOHWL� WHV]WHNE�O� YRQWiNOH��/HJDOiEE�KiURP�HOOiWy�YDQ�(XUySiEDQ��DPHO\�WHOMHV�VNiOiM~�6&5�W�NtQiO�D�FHPHQW�LSDUEDQ� �������� PJ�P� YpJUHKDMWiVL� V]LQWHQ�� $]RQEDQ� D]� HOV� WHOMHV� VNiOiM~� 6&5EHUHQGH]pV�D�FHPHQWLSDUEDQ�QHP�IRJ�P&N|GQL������YpJH�HO�WW�
.pQ�R[LGRN$]� 62[ FV|NNHQWpVpUH� LUiQ\XOy� OHJMREE� UHQGHONH]pVUH� iOOy� WHFKQLNiN� D� IHQW� OHtUWiOWDOiQRV�LQWp]NHGpVHN�pV�D�N|YHWNH]�NEHQ�IHOVRUROWDN�NRPELQiFLyL�x D�NH]G� HPLVV]LyV�V]LQW�QHP�PDJDVDEE��PLQW�NE�������PJ�62��P�) DEV]RUEHQ�KR]]iDGiVDx D�NH]G� HPLVV]LyV�V]LQW�PDJDVDEE��PLQW�NE�������PJ�62��P�) QHGYHV�WLV]WtWiV) V]iUD]�WLV]WtWiV
$� %$7� HPLVV]LyV]LQW� H]HQ� WHFKQLNiN� DONDOPD]iVD� PHOOHWW� �������� PJ�P� N|]|WWYDQQDN�62��EHQ�NLIHMH]YH��QDSL�iWODJpUWpNHN�DODSMiQ�$� FHPHQW�]HPHNE�O� V]iUPD]y� 62��HPLVV]LyW� HOV�VRUEDQ� D� Q\HUVDQ\DJRNEDQ� OpY�LOOpNRQ\� NpQWDUWDORP� DODSMiQ� KDWiUR]]iN� PHJ�� $]� RO\DQ� pJHW�NHPHQFpN�� DPHO\HN



��

DODSDQ\DJiEDQ�NHYpV�D]�LOOpNRQ\�NpQ�YDJ\�HJ\iOWDOiQ�QLQFVHQ��MyYDO�DODFVRQ\DEE�62��HPLVV]LyV�V]LQW&HN�FV|NNHQW� WHFKQLNiN�QpON�O�LV�
����� PJ�P� NH]G� V]LQWLJ� NE�� ���� PJ�P� pUKHW� HO� DEV]RUEHQV� KR]]iDGiViYDO�$EV]RUEHQV� KR]]iDGiVD� HOYLOHJ� PLQGHQ� pJHW�NHPHQFH�UHQGV]HU� HVHWpEHQ� DONDOPD]�KDWy��KDEiU�W|EEQ\LUH�D�V]XV]SHQ]LyV�HO�I&W�EHQ�DONDOPD]]iN�
$�V]iUD]�WLV]WtWiVRV�pV�D�QHGYHV�WLV]WtWiVRV�WHFKQLNiN�KDWpNRQ\ViJiW�NLSUyEiOWiN�QpKiQ\�]HPEHQ�� DKRO� D� Q\HUVDQ\DJRN� QDJ\� PHQQ\LVpJ& LOOpNRQ\� NpQW� WDUWDOPD]WDN�� (]HQWHFKQLNiN� N|OWVpJH� PHJOHKHW�VHQ� PDJDV� pV� KHO\L� G|QWpV� NpUGpVH�� KRJ\� D� N|UQ\H]HWLKDV]RQ�LJD]ROMD�H�D�N|OWVpJHNHW��$�QHGYHV�WLV]WtWy�NHYHVHEE��PLQW�����62[�P� V]LQWHWWXG�HOpUQL�� WHNLQWHW�QpON�O�D�NH]GHWL�NRQFHQWUiFLyUD��$�V]iUD]� WLV]WtWiVRV�62��UHGXNFLy����RW�pUKHW�HO��DPHO\�PHJIHOHO�HJ\� WLV]WD�Ji]QDN�����PJ�62��P� WDUWDORPPDO��KD�DNH]GHWL� 62��NRQFHQWUiFLy� �����PJ�P���1HGYHV� WLV]WtWyW�PLQGHQ� pJHW�NHPHQFpKH]�� DV]iUD]�WLV]WtWyW�SHGLJ�PLQGHQ�V]iUD]�pJHW�NHPHQFpKH]�KR]]i�OHKHW�N|WQL�
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)255È62.
�� 3+$5(� +8�����������/22�� $]� ,33&� GLUHNWtYD� EHYH]HWpVH� pV� MRJLpUYpQ\HVtWpVH� 0DJ\DURUV]iJRQ� �,PSOHPHQWDWLRQ� RI� WKH� ,33&� 'LUHFWLYH� DQG� LWV/HJDO�(QIRUFHPHQW�LQ�+XQJDU\�������� g.2� 5W��� $� 7DQiFV� ������(.� LQWHJUiOW� V]HQQ\H]pV� PHJHO�]pV� LUiQ\HOYpYHO�,33&�� KDUPRQL]iOy� PDJ\DU� MRJV]DEiO\� JD]GDViJL�WiUVDGDOPL� KDWiVYL]VJiODWD������ 3KLOOLS�/XFDV��0LQLVWU\�RI�WKH�6SDWLDO�3ODQQLQJ�DQG�WKH�(QYLURQPHQW��)UDQFH�)UHQFK� ([SHFWDWLRQV� FRQFHUQLQJ� ,33&�'LUHFWLYH� DQG� 5HIHUHQFH� 'RFXPHQWV� RQ%HVW�$YDLODEOH�7HFKQRORJLHV��%5()�������� 0DUWLQ�4XLQQ��(QYLURQPHQW�$JHQF\��*UHDW�%ULWDLQ�7KH�8.�DSSURDFK�WR�XVH�WKH�%5()V�DW�QDWLRQDO�DQG�LQVWDOODWLRQ�OHYHO�������� 'U�� 0LFKDHO� /DQJH�� )HGHUDO� (QYLURQPHQWDO� $JHQF\�� *HUPDQ\�� 'U�� -�UJHQ/DQGJUHEH��)HGHUDO�(QYLURQPHQWDO�$JHQF\��*HUPDQ\�7KH�*HUPDQ�$SSURDFK�WR�WKH�8VH�RI�%5()V�DW�WKH�1DWLRQDO�/HYHO�������� (ULN�1\VWU|P��6ZHGLVK�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�6ZHGLVK�H[SHULHQFH�RI�LQWHJUDWHG�SHUPLW�SURFHGXUHV�������� 'U��%DUEDUD�5HLWHU��)HGHUDO�0LQLVWU\�RI�$JULFXOWXUH��)RUHVWU\��(QYLURQPHQWDQG�:DWHU�0DQDJHPHQW��$XVWULD�,QWHJUDWHG�$VVHVVPHQW�RQ�D�/RFDO�/HYHO�������� /H[�GH�-RQJH��0LQLVWU\�RI�+RXVLQJ��6SDWLDO�3ODQQLQJ�DQG�(QYLURQPHQW��7KH1HWKHUODQGV�'XWFK�JXLGHOLQH�EDVHG�DSSURDFK�WR�LQWURGXFH�WKH�%5()V�� ,QVWLWXWH� IRU� 3URVSHFWLYH� 7HFKQRORJLFDO� 6WXGLHV�� (XURSHDQ� ,33&� %XUHDX6HYLOOH� 7H[WLOH�3URFHVVHV��������� ,QVWLWXWH� IRU� 3URVSHFWLYH� 7HFKQRORJLFDO� 6WXGLHV�� (XURSHDQ� ,33&� %XUHDX6HYLOOH� ,QWHJUDWHG� 3ROOXWLRQ� 3UHYHQWLRQ� DQG� &RQWURO� �,33&�� 5HIHUHQFH'RFXPHQW�RQ�%HVW�$YDLODEOH�7HFKQLTXHV� IRU�0LQHUDO�2LO� DQG�*DV�5HILQHULHV�������� ,QVWLWXWH� IRU� 3URVSHFWLYH� 7HFKQRORJLFDO� 6WXGLHV�� (XURSHDQ� ,33&� %XUHDX6HYLOOH� &HPHQW�pV�PpV]LSDUL�UHIHUHQFLD�GRNXPHQWXP�������� 8.�(QYLURQPHQW� $JHQF\�� ,33&� *XLGDQFH� IRU� WKH� &HPHQW� DQG� /LPH� 6HFWRU�����
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$�6]HU]�N
7RPEiF]�(QGUH N|]JD]GiV]��D]�g.2�5W��V]DNPDL�LJD]JDWyMD�
0DURVV\�=ROWiQ D]�g.2�5W��PXQNDWiUVD�
�����%XGDSHVW��$WWLOD�~W����7HO�����������(�PDLO��RNRBUW#PDLO�HOHQGHU�KX
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$�.|UQ\H]HWWXGRPiQ\L�,QWp]HW�VRUR]DWiQDN�NLDGYiQ\DL
�� %XUJHU�)HUHQF�±�5DEyF]NL�/DXUD�±�6]DEy�6iQGRU��$]�|QNpQWHV�N|UQ\H]HWYpGHOPLPHJiOODSRGiVRN�DONDOPD]iViQDN�HO�NpV]tWpVH�� &VXWRUD�0iULD��$�N|UQ\H]HWYpGHOPL�SURMHNWHN�SpQ]�J\L�HOHP]pVpQHN�PyGV]HUWDQD�� .RYiFV�(V]WHU��9iOODODWL�N|UQ\H]HWL�MHOHQWpVHN�HOHP]pVH�D�QHP]HWN|]L�WDSDV]WDODWRNW�NUpEHQ�� .RYiWV�1yUD�²�3DXORYLWV�*iERU��gNROyJLDL�NRFNi]DWHOHP]pV�pV�±EHFVOpV��PLQW�YL]HVpO�KHO\HN�NH]HOpVpW�PHJDODSR]y�PHWRGROyJLD�� 7DQ\L�$QLWD�²�=LODK\�*\XOD� $�WLV]WiEE�WHUPHOpVW�NRUOiWR]y�V]HUYH]HWL�WpQ\H]�N
�� )OHLVFKHU�7DPiV�²�0DJ\DU�(P�NH�²�7RPEiF]�(QGUH�²�=VLNOD�*\|UJ\��$ 6]pFKHQ\LWHUY�DXWySiO\D�IHMOHV]WpVL�SURJUDPMiQDN�N|UQ\H]HWL�KDWiVYL]VJiODWD�� %HOD�*\|UJ\L�²�)XFVNy�-y]VHI�²�.DMQHU�3pWHU�²�0DURVV\�=ROWiQ��$�N|UQ\H]HWWHUKHOpVLGtMDN�EHYH]HWpVpQHN�YL]VJiODWD�� 7RPEiF]�(QGUH�²�0DURVV\�=ROWiQ��$]�,33&�GLUHNWtYD�DONDOPD]iViQDN�SUREOpPiL�D]�(8�EDQ

(O�NpV]�OHWEHQ
0DMRU�*\|UJ\�±�1DJ\�=ROWiQ�±�7yWK�=ROWiQ��0DJ\DURUV]iJL�pJKDMODW�HQHUJHWLNDLWDQXOPiQ\RN
.iOPiQ�(GLQD��.|UQ\H]HWYpGHOPL�HJ\�WWP&N|GpV�D]�HOOiWiVL�OiQFRN�PHQWpQ
*DOOL�0LNOyV�²�=LODK\�*\XOD��$�WLV]WiEE�WHUPHOpV�EHYH]HWpVpQHN�OHKHW�VpJHL�D�V|ULSDUEDQ
.LVV�.iURO\��.|UQ\H]HWYpGHOPL�DGyUHIRUPRN�1\XJDW�(XUySiEDQ


