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$�+XII�PRGHOO�DONDOPD]iVD
�D�SLDFJD]GDViJ�JUDYLWiFLyV�pV�V]WRFKDV]WLNXV�

PRGHOOMH�

'U��'DYLG�+XII
)RUUiV��KWWS���ZZZ�JHRSODFH�FRP�EJ���������������KXI�DVS

$�EHYiViUOyN|]SRQWRN�OpWHVtWpVpW�HO�NpV]tW� pUWpNHOpVL�pV�YpOHPpQ\H]pVL�
PyGV]HUWDQ�F��WDQXOPiQ\�PyGV]HUWDQL�|VV]HIRJODOyMD�

�NpV]�OW�%XGDSHVW��)�YiURV�gQNRUPiQ\]DW�)�SROJiUPHVWHUL�+LYDWDO�
9iURVUHQGH]pVL�hJ\RV]WiO\�PHJEt]iViEyO��%XGDSHVW��������

gVV]HIRJODOy

�� 3LDFJD]GDViJEDQ�FpOV]HU& D]�HQQHN�PHJIHOHO� PyGV]HUWDQ�DONDOPD]iVD��
�� $� NHUHVNHGHOPL� KDWiVWDQXOPiQ\� NpV]tWpVHNRU� D� QRUPDWtY� YRQ]iVN|U]HW� KHO\HWW� D�

WpQ\OHJHV��D�SLDFL�YRQ]iVN|U]HWHW�NHOO�DONDOPD]QL��
�� $� SLDFL� YRQ]iVN|U]HWHW� D� N|]OHNHGpVL� KDWiVWDQXOPiQ\� NpV]tWpVHNRU� QHP� OHKHW�

ILJ\HOPHQ�NtY�O�KDJ\QL�
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$�%9.6=�HO�tUiVD

$�%9.6=����������EHNH]GpVH�V]HULQW�D������P� EUXWWy�V]LQWWHU�OHWQpO�QDJ\REE�NHUHVNHGHOPL�
OpWHVtWPpQ\W� PDJiED� IRJODOy� OpWHVtWPpQ\HN� HOKHO\H]KHW�VpJpW� PLQGHQ� HVHWEHQ� D� ���� V]iP~�
PHOOpNOHW�V]HULQWL�NHUHVNHGHOPL�KDWiVWDQXOPiQ\�NpV]tWpVpYHO�NHOO�LJD]ROQL��$�����V]��PHOOpNOHW�
D]�DOiEELDNDW�LV�WDUWDOPD]]D�

����V]iP~�PHOOpNOHW�D�����������;�������)�Y��.J\��UHQGHOHWKH]
$������P��QpO�QDJ\REE�NHUHVNHGHOPL�OpWHVtWPpQ\HN�HOKHO\H]pVpKH]�V]�NVpJHV�

KDWiVWDQXOPiQ\RN

.HUHVNHGHOPL�KDWiVWDQXOPiQ\
���$�NHUHVNHGHOPL�OpWHVtWPpQ\�QDJ\ViJiQDN�PHJKDWiUR]iVD�
WHU�OHW��DODSWHU�OHW��EUXWWy�V]LQWWHU�OHW��|VV]HV�HODGyWpU��
SURJQRV]WL]iOW�IRUJDORP�

���$�NHUHVNHGHOPL�HJ\VpJ�MHOOHJpQHN�PHJKDWiUR]iVD�
�]HPHOWHW� V]HULQW�
D]�HJ\��]OHWUH�WHUYH]HWW�HODGyWHU�OHW�PHJKDWiUR]iVD��HODGy�WHU�OHW��]OHWHN�V]iPD��
D�WHUYH]HWW�WHYpNHQ\VpJ��]OHWWtSXVRN�V]HULQWL�PHJRV]OiVD�
WHUYH]HWW�Q\LWYD�WDUWiV�

���$�WHUYH]HWW�NHUHVNHGHOPL�OpWHVtWPpQ\�YRQ]iVN|U]HWpQHN�PHJKDWiUR]iVD��
�9RQ]iVN|U]HW�� D]� D� WHU�OHW�� DKRQQDQ� D� OpWHVtWPpQ\� ��� SHUFHV� XWD]iVL� LG�Q� EHO�O� V]HPpO\JpSNRFVLYDO� YDJ\�

W|PHJN|]OHNHGpVL�HV]N|]]HO�V]DEiO\RVDQ�HOpUKHW����
���$�NLVNHUHVNHGHOPL�IRUJDORP�
RUV]iJRV�pV�EXGDSHVWL�WUHQGMHL�
D� MHOHQOHJL� NLVNHUHVNHGHOPL� �]OHWWHU�OHW� pV� D� IRUJDORP� �|VV]HVHQ� pV� �]OHWWtSXVRQNpQW�� PHJKDWiUR]iVD� D�

YRQ]iVN|U]HWEHQ�
���$�YiViUOyHU�
MHOHQOHJL�pV�SURJQRV]WL]iOW�QDJ\ViJD�RUV]iJRV�pV�EXGDSHVWL�|VV]HKDVRQOtWiVEDQ�
PHJKDWiUR]iVD�D�YRQ]iVN|U]HWEHQ�

���6]DEDG�YiViUOyHU� NLV]iPtWiVD�D�YRQ]iVN|U]HWEHQ��
���$]�iWODJRV QpJ\]HWPpWHU�IRUJDORP��IRUJDORP�HODGyWHU�OHW��NLV]iPtWiVD�D�YRQ]iVN|U]HW�WHU�OHWpQ��|VV]HVHQ�pV�
�]OHWWtSXVRQNpQW���
��� $� V]DEDG� YiViUOyHU�W� OHIHG� NLVNHUHVNHGHOPL� IRUJDORPKR]� WDUWR]y� PD[LPiOLV� HODGyWHU�OHW� PHJKDWiUR]iVD�
�V]DEDG�YiViUOyHU��iWODJRV�QpJ\]HWPpWHU�IRUJDORP��|VV]HVHQ�pV��]OHWWtSXVRQNpQW�D�YRQ]iVN|U]HWEHQ��
���$�NLVNHUHVNHGHOPL��]OHWHN�V]iPiQDN�pV�IRUJDOPiQDN�ODNRVViJKR]�YLV]RQ\tWRWW�DUiQ\D�
RUV]iJRVDQ�
%XGDSHVWHQ�
D�YRQ]iVN|U]HWEHQ�

����+D�D�WHOHStWHQL�NtYiQW�QHWWy�NLVNHUHVNHGHOPL�WHU�OHW�PHJKDODGMD�D��������P� DODSWHU�OHWHW��~J\�D�IHQWL�PyGRQ�
PHJKDWiUR]RWW�YRQ]iVN|U]HWHQ�W~O�D�NDSFVROyGy�WpUVpJEHQ�D�KDVRQOy�QDJ\ViJUHQG&��PiU�NLDODNXOW�NHUHVNHGHOPL�
N|]SRQWRNUD��DON|]SRQWRN��YiURVUpV]N|]SRQWRN��J\DNRUROW�KDWiVW�LV�YL]VJiOQL NHOO��
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$�NHUHVNHGHOPL�KDWiVWDQXOPiQ\�V]iPV]HU&VtWHQG�
WHPDWLNDL�HOHPHL��PRGHOOHN�pV�pUWHOPH]pV�N �

���$�NHUHVNHGHOPL�OpWHVtWPpQ\�QDJ\ViJiQDN�PHJKDWiUR]iVD�
WHU�OHW��DODSWHU�OHW��EUXWWy�V]LQWWHU�OHW��|VV]HV�HODGyWpU��
SURJQRV]WL]iOW�IRUJDORP�

$]�DODSWHU�OHW�� D�EUXWWy� V]LQWWHU�OHW�pV�D]�|VV]HV�HODGyWpU�P&V]DNL�DODSDGDWQDN�pV�HJ\EHQ�D]�
DGRWW� OpWHVtWPpQ\QpO�DONDOPD]DQGy� IHOV� NRUOiWQDN� LV� WHNLQWHQG���$� SURJQRV]WL]iOW� IRUJDORP�
HJ\�DGRWW�LG�V]DNUD�YRQDWNR]y�YiUKDWy�NLVNHUHVNHGHOPL�IRUJDORP��$�YiUKDWy�IRUJDORP�OHKHW�
� QRUPDWtY�IRUJDORP��DPHO\HW�D]�HODGyWpU�DODSWHU�OHW�pV�D]�HODGyWpU�M|YHGHOPH]�VpJH�DODSMiQ�

V]iPtWDQDN�NL�
� YDJ\�OHKHW�WpQ\OHJHV�IRUJDORP��DPHQQ\LEHQ�D�WpQ\OHJHV�YiViUOiVL�IRO\DPDWRNEyO�V]iPtWMiN�

NL��
-HO|OM�N�WLMN�YDO�D]�HODGyWHU�OHWHW D�N�EHYiViUOyKHO\�WHUYH]HWW�L��]OHWpWpQpO�D�M��]OHWWtSXVEDQ��

N� ���± .��L� ���± ,��M� ���± -�
%HIHNWHWpV� HVHWpQ� QDJ\RQ� OpQ\HJHV� WHUYH]pVL� DGDW� D� M� �]OHWWtSXV� �� P� WHU�OHWpQpO� YiUW� pYHV�
IRUJDORP��(]� D]� DGDW� V]pOHV� ViYEDQ�PR]RJKDW� D]� DGRWW� N|U�OPpQ\HNW�O I�JJ�HQ��9iOWR]LN� D�
OpWHVtWPpQ\� WtSXViWyO�� KHO\pW�O� �SO�� YiURVN|]SRQW��� IRUJDOPL� KHO\]HWpW�O� �SO�� DXWySiO\D��� D�
WXODMGRQL�YLV]RQ\RNWyO��D�YiOODONR]yL�WHYpNHQ\VpJ�PLQ�VpJpW�O��
$� NLVNHUHVNHGHOPL� IRUJDORP� QHP� FVDN� DWWyO� I�JJ�� KRJ\� HJ\� DGRWW� KHO\HQ�� HJ\� EL]RQ\RV�
�]OHWNLDODNtWiVVDO�PL� pUKHW� HO�� KDQHP� DWWyO� LV�� KRJ\�PL� IRJDGKDWy� HO� D]� DGRWW� N|U�OPpQ\HN�
N|]|WW��7|UWpQHOPLOHJ�KRVV]~�LG� DODWW�NLDODNXOW�KHO\]HWHNEHQ�DODFVRQ\DEE�M|YHGHOPH]�VpJ�LV�
HOIRJDGKDWy�� PLYHO� D� YiOODONR]yN� KHO\VpJN|OWVpJHL� DODFVRQ\DN�� XJ\DQLV� PiU� KRVV]DEE� LGHMH�
ELUWRNiEDQ�YDQQDN�D�KHO\LVpJHN��7HKiW�NRUUHNFLyW�NHOO�DONDOPD]QL�D�IRUJDORP�pUWpNHOpVpQpO�D]�
RO\DQ�NHUHVNHGHOPL�HJ\VpJHNQpO��DKRO�D�N|U�OPpQ\HN�WHOMHV�HJpV]pEHQ�HOWpU�HN�
$� WRYiEELDNEDQ� D� N� EHYiViUOyKHO\� WHUYH]HWW� M� �]OHWWtSXViEDQ� D]� ��P��UH� MXWy� SURJQRV]WL]iOW�
IRUJDOPDW�VMN�YDO�MHO|OM�N��(QQHN�PHJIHOHO�HQ�D�IRUJDORP��]OHWWtSXVRQNpQW�

6MN  �6L VMN WLMN  �VMN�7MN
$�7MN D�N�EHYiViUOyKHO\�M��]OHWWtSXViEDQ�WHUYH]HWW�|VV]HV�HODGyWpU��

� -HOHQ� PXQNiEDQ� VRN� DONDORPPDO� WiPDV]NRGXQN� D� N|YHWNH]� WDQXOPiQ\UD�� .2/3521� &2168/7$17��
,1*$7/$1�%(58+È=È6,�675$7e*,È.��$�'g17e6(/�.e6=Ë7e6�)2/<$0$7$����6=�)h**(/e.��
9È6È5/Ï(5� 6=È0Ë7È6,�02'(//��5277(5'$0��������
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���$�NHUHVNHGHOPL�HJ\VpJ�MHOOHJpQHN�PHJKDWiUR]iVD�
�]HPHOWHW� V]HULQW�
D]�HJ\��]OHWUH�WHUYH]HWW�HODGyWHU�OHW�PHJKDWiUR]iVD��HODGy�WHU�OHW��]OHWHN�V]iPD��
D�WHUYH]HWW�WHYpNHQ\VpJ��]OHWWtSXVRN�V]HULQWL�PHJRV]OiVD�
WHUYH]HWW�Q\LWYD�WDUWiV�

$]�HO�EELHN� V]HULQW�PiU�NLW|OWKHW� D�N�EHYiViUOyKHO\� D�7 WHUYH]HWW� WHYpNHQ\VpJ� WHU�OHWWiEOD��
DPLQHN�HOHPH�7LM��pV�DPHO\QHN�,�VRUD�pV�-�RV]ORSD�YDQ��

���$�WHUYH]HWW�NHUHVNHGHOPL�OpWHVtWPpQ\�YRQ]iVN|U]HWpQHN�
PHJKDWiUR]iVD�
�9RQ]iVN|U]HW�� D]� D� WHU�OHW�� DKRQQDQ� D� OpWHVtWPpQ\� ��� SHUFHV� XWD]iVL� LG �Q� EHO�O�
V]HPpO\JpSNRFVLYDO�YDJ\�W|PHJN|]OHNHGpVL�HV]N|]]HO�V]DEiO\RVDQ�HOpUKHW ���
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���SHUFHV�HOpUpVL�LG� L]RFKURQ�D�W|PHJN|]OHNHGpVL�MiUDWRN�PHQHWLGHMH�DODSMiQ�HJ\�SRWHQFLiOLV�
EHYiViUOy�KHO\�N|U�O�

$� N�O|QE|]� OpWHVtWPpQ\HN� YRQ]iVN|U]HWH� LJHQFVDN� HOWpU� OHKHW� D]� �]OHW� PpUHWpW�O��
IXQNFLyMiWyO� I�JJ�HQ��$� VLNHUHVHEE�PiUNDiUXKi]DN�HJ\LN� MHOOHJ]HWHVVpJH�� KRJ\�HU�VHQ��D]D]�
QDJ\� WiYROViJEyO� LV� ÄYRQ]]iN´� D� N|]|QVpJHW��(J\� ,.($�SO�� ��� NP�HV� WiYROViJUyO� YRQ]]D� D�
YHY�NHW�� H]iOWDO� PHJ� LV� KDODGKDWMD� D� EHYiViUOyN|]SRQWRN� YRQ]iVN|U]HWpQHN� KDWiUDLW�� $�
OHJQDJ\REE� PiUNDiUXKi]DN� D]� RO\DQ� NLV� RUV]iJRNDW�� PLQW� 0DJ\DURUV]iJ� YDJ\� %HOJLXP��
ÄYiURVL� WHU�OHWQHN´� WHNLQWLN� pV� YDQ� RO\DQ� WHOHStWpVL� VWUDWpJLD�� KRJ\� D]� LO\HQ� WHU�OHWHNHQ� DNiU�
YpOHWOHQV]HU&HQ�LV�NL�OHKHW�YiODV]WDQL������iUXKi]�KHO\pW��
� .2/3521� &2168/7$17�� ,1*$7/$1�%(58+È=È6,� 675$7e*,È.�� $� 'g17e6�(/�.e6=Ë7e6�
)2/<$0$7$��5277(5'$0������������ROGDO�
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0iV�VWUDWpJLiN�DUUD�pS�OQHN��KRJ\�HJ\�EHYiViUOyKHO\�YRQ]iVN|U]HWH�V]i]H]UHV�QDJ\ViJUHQG&
QpSHVVpJHW� NHOO�� KRJ\� YRQ]]RQ�� D]RQEDQ� H]� D� QpSHVVpJ� pOMHQ� HJ\� ������ SHUFHV� XWD]iVL� LG�Q�
EHO�O��
(VHW�QNEHQ� D]RQEDQ� D]� D� OpQ\HJHV� NpUGpV�� KRJ\�PLO\HQ�PyGV]HUUHO� OHKHW� V]iPV]HU&VtWHQL� D�
WHUYH]HWW�NHUHVNHGHOPL�OpWHVtWPpQ\�iOWDO�YRQ]RWW�QpSHVVpJHW��KLV]HQ�H�QpON�O�D�YiViUOyHU�W��V�W�
PLQW� D]W�PDMG� OiWQL� IRJMXN�� D� NHUHVNHGHOPL� OpWHVtWPpQ\� iOWDO� JHQHUiOW� IRUJDOPL� YiOWR]iVRNDW�
VHP� OHKHW� SURJQRV]WL]iOQL� $� NpUGpV� V]iPV]HU&VtWpVpUH� MHOHQOHJ� D]� XQ�� 6,0�� D� WHU�OHWL�
N|OFV|QKDWiV�PRGHOO� �6SDWLDO� ,QWHUDFWLRQ�0RGHO�� W&QLN� DONDOPDVQDN��$� WpPiYDO� NDSFVRODWRV�
NLYiOy� |VV]HIRJODOy� PXQND�� 'XGOH\�� *�� ������ 3UREDELOLW\� 3ULPHU�� 6SDWLDO� LQVLJKW� LQWR�
6WRUH%DVH�WUDGLQJ�DUHDV��)�<�,��9RO�������$XJXVW��$�6,0�PRGHOO�D]�XQ��JUDYLWiFLyV�PRGHOOUH�
pS�O��PHO\HW�'DYLG�/��+XII�SURIHVV]RU��8QLYHUVLW\�RI�7H[DV��GROJR]RWW�NL�H]HO�WW����pYYHO��$�
PRGHOO� D� IRJ\DV]WyN� WHU�OHWL� PDJDWDUWiViQDN� YDOyV]tQ&VpJL� PRGHOOMH� pV� PD� PiU� D]� HJ\LN�
OHJQpSV]HU&EE� WHU�OHWL�SLDFL�PRGHOO�� 6]DNpUW�L� YpOHPpQ\� V]HULQW� OHJLQNiEE� D� KLSHUPDUNHWHN��
EDUNiFViUXKi]DN�HVHWpEHQ�pUWHN�HO�D�+XII�PRGHOOHO�NLYiOy�HUHGPpQ\HNHW�
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3DUN�KDWiU
)RO\y
7HU�OHWL�HJ\VpJ
0HJOpY� FHQWHU
3RWHQFLiOLV�KHO\HN

�

$�WpUNpSYi]ODW�D�+XII�PRGHOOKH]�
$�PRGHOOW� D]� HOP~OW� pYWL]HGHNEHQ��N�O|Q|VHQ� D� V]iPtWiVWHFKQLND� V]pOHVN|U& HOWHUMHGpVH�yWD��
V]iPWDODQ� WHU�OHWHQ� DONDOPD]WiN� D� NLVNHUHVNHGHOPL� IRJ\DV]WyL� YLVHONHGpV� HO�UHMHO]pVpUH� D�
WXGRPiQ\RV�NXWDWiVRNWyO�D�NRQNUpW�WHOHStWpVL�NpUGpVHN�PHJROGiViLJ��~J\�D�N|]|VVpJL��PLQW�D�
PDJiQV]HNWRUEDQ��.�O|Q|VHQ�HOWHUMHGW�D]�DONDOPD]iVD�.DQDGiEDQ��D]�(J\HV�OW�.LUiO\ViJEDQ�
pV� -DSiQEDQ�� DKRO� MRJV]DEiO\� tUMD� HO� D� QDJ\PpUHW& �NLV�NHUHVNHGHOPL� HJ\VpJHN� YiUKDWy�
KDWiViW� D� PHJOpY� NLVNHUHVNHGHOPL� HJ\VpJHNUH�� -DSiQEDQ� D� QDJ\PpUHW& �]OHWKi]DNUD�
YRQDWNR]y�W|UYpQ\�HO�tUMD��KRJ\�D�PRGHOOW�D�YHUVHQ\KHO\]HW�HOHP]pVpUH�LV�DONDOPD]QL�NHOO�
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$]��]OHWL�I|OGUDM]L�LQIRUPiFLyUHQGV]HUHN��%*,6��LUiQW�PHJQ\LOYiQXOy�V]pOHVN|U& pUGHNO�GpV�LV�
IRNR]]D� D� PRGHOO� QpSV]HU&VpJpW�� 1DSMDLQNEDQ� PiU� QDJ\RQ� VRN� NHUHVNHGHOHPEHQ� NDSKDWy�
I|OGUDM]L� LQIRUPiFLyUHQGV]HUW� �*,6�� NH]HO� SURJUDPFVRPDJ� WDUWDOPD]� 6,0�PRGXOW�� DPHO\HW�
WHKiW�D�N|]OHNHGpVL�KDWiVRN�HO�UHMHO]pVpUH��WHOHStWpVL�KHO\�NLYiODV]WiViUD��D�JD]GDViJL�KDWiVRN�
pV�D� IRJ\DV]WyL�YRQ]iVN|U]HW�HO�UHMHO]pVpUH�DONDOPD]QDN��(QQHN�PHJIHOHO�HQ�D�6,0�PRGHOOW�
DONDOPD]]iN�
x D�N|]V]ROJiOWDWiVL�KiOy]DWRN��HJpV]VpJ�J\��RNWDWiV�
x D�NLVNHUHVNHGHOPL��
x D�V]yUDNR]WDWy��D�PXOWLSOH[W�O�D�NDV]LQyLJ���
x D]�LSDUL�WHUPHOpVL��LSDUL�SDUN��KiOy]DWRN�WHUYH]pVpUH��
D]D]� iOWDOiEDQ� PLQGHQ� RO\DQ� WHOHStWpVL� NpUGpV� HOHP]pVHNRU�� DKRO� YDODPLO\HQ� |VV]HWHWW�� VRN�
V]ROJiOWDWy�GHFHQWUXPEyO�pV�PpJ�W|EE�IHOKDV]QiOyEyO�iOOy�UHQGV]HU�IHMOHV]WpVpU�O�YDQ�V]y��
$�PRGHOO�ILJ\HOHPEH�YHV]L�D]�HOOiWy�UHQGV]HU�|VV]HV�HOHPpW��PDMG�D]�HUHGPpQ\W�D]�HOOiWy��SO��
NHUHVNHGHOPL�� UHQGV]HU� |VV]HV�� YDJ\� HJ\� NLYiODV]WRWW� HOHPpUH� YRQDWNR]yDQ� YDOyV]tQ&VpJL�
ÄIHO�OHWHN´�IRUPiMiEDQ�V]ROJiOWDWMD��
$� OpQ\HJ� D]RQEDQ� D]�� KRJ\� D� YRQ]iVN|U]HW� D� OHJULWNiEE� HVHWHNEHQ� DODNXO� ~J\�� KDWiUR]KDWy�
PHJ� ~J\�� KRJ\� D� WHUYH]HWW� NHUHVNHGHOPL� OpWHVtWPpQ\� ��� SHUFHV� XWD]iVL� LG�Q� EHO�O�
V]HPpO\JpSNRFVLYDO� YDJ\� W|PHJN|]OHNHGpVL� HV]N|]]HO� V]DEiO\RVDQ� HOpUKHW� OHJ\HQ� 6�W�
LVPHUHWHV� D]� LV�� KRJ\� D� YRQ]iVN|U]HW� GLQDPLNXVDQ� YiOWR]LN�� DWWyO� I�JJ�HQ�� KRJ\� PLNpQW� LV�
DODNXO�D�IRJ\DV]WyN�YiODV]WiVL�OHKHW�VpJH�D�N|UQ\H]HWEHQ�OpY� NHUHVNHGHOPL�HJ\VpJHN�N|]|WW��$�
6,0�PRGHOOQpO�H]pUW�D]�D�NpUGpV��KRJ\�HJ\�DGRWW�KHO\HQ�OpY� IRJ\DV]Wy�PLO\HQ�YDOyV]tQ&VpJJHO�
YiODV]WMD�D]�iOWDOD�HOpUKHW� pV�D�YL]VJiODWEDQ�V]HUHSO� NHUHVNHGHOPL�HJ\VpJHNHW�
(]�XWyEEL�VRN� WpQ\H]�W�O� I�JJ��9DQ�D]RQEDQ�NpW�NLW�QWHWHWW�pV�HJ\� WRYiEEL�V]iPV]HU&VtWKHW�
WpQ\H]���DPLW�D�PRGHOOEHQ�IHOWpWOHQ�O�ILJ\HOHPEH�YHV]QHN��
x $]� HJ\LN� D� NHUHVNHGHOPL� HJ\VpJUH� D]� DGRWW� �]OHWiJEDQ� MHOOHP]� SDUDPpWHU�� LO\HQ� OHKHW�

HOV�VRUEDQ� D�PpUHW�� H]HQ� EHO�O� D� NHUHVNHGHOPL� HJ\VpJQpO� D]� HODGyWpU� QDJ\ViJD�� D� EUXWWy�
V]LQWWHU�OHW��YDJ\�HQQHN�YDODPLO\HQ�NRUULJiOW�pUWpNH��

x $�PiVLN� SHGLJ� ± pV� H]� OHJDOiEE� RO\DQ� IRQWRV� WpQ\H]� � D� IRJ\DV]Wy� pV� D]� HOHP]pVEHQ�
V]HUHSO� NHUHVNHGHOPL�HJ\VpJHN�N|]|WWL�WiYROViJ��

x (J\� WRYiEEL� WpQ\H]�YHO�� D]� XQ� DWWUDNWLYLWiVL� NRHIILFLHQVVHO� �NLWHY��� SHGLJ� V~O\R]]iN� D]�
HOOiWy��SO��NHUHVNHGHOPL��HJ\VpJUH MHOOHP]� DGDWRW��

/pQ\HJHV� WRYiEEi�� KRJ\� HJ\� NLVNHUHVNHGHOPL� OpWHVtWPpQ\� WHOMHV� SLDFL� KDWy� YDJ\�
YRQ]iVN|U]HWpW�WHNLQWYH�N�O|QEVpJ�YDQ�D]�HJ\HV��]OHWWtSXVRN�iOWDO�NLV]ROJiOW�WHU�OHWHN�N|]|WW��
KLV]HQ� PLQGHJ\LN� �]OHWWtSXVQDN� PHJYDQ� D� VDMiW� iJD]DWVSHFLILNXV YRQ]iVN|U]HWH�� DPLW� D�
NRUiEELDNRQ� W~OPHQ�HQ� EHIRO\iVROKDW� PpJ� D� NHUHVNHGHOPL� OpWHVtWPpQ\� NRUD�� PLQ�VpJH�� D�
PHJN|]HOtWpVL�pV�SDUNROiVL�OHKHW�VpJ�LV��
0LQGD]RQiOWDO� D� QDJ\� YiOWR]DWRVViJ� pV� D]� DGDWRN� EL]RQ\WDODQViJD� PLDWW� D� NLIHMH]HWWHQ�
QDJ\PpUHW& NLVNHUHVNHGHOPL�HJ\VpJHN�HVHWpEHQ�D]�DGDWRNDW�G|QW�HQ�NpW�iJD]DWED�
x D]�pOHOPLV]HU�
x pV�D�QHP�pOHOPLV]HU�VRUROMiN��
pV�H]HN�ILJ\HOHPEH�YpWHOpYHO�YpJ]LN�HO�D�PRGHOOH]pVW��0iV�HVHWHNEHQ�KDV]QiOMiN�D�ÄQDSL´�YDJ\�
ÄQHP�QDSL´� IHORV]WiVW� LV��PHO\QpO� FVDN� D]� D� N�O|QEVpJ�� KRJ\� D]� LOODWV]HUiJD]DWRW� NLYHV]LN� D�
QHP�pOHOPLV]HUiJD]DWEyO�pV�D]�pOHOPLV]HUiJD]DWED�KHO\H]LN��(]�HGGLJL�J\DNRUODWL�WDSDV]WDODWRN�
LV� DUUD� XWDOQDN�� KRJ\� D� PRGHOOH]pVW� D]� pOHOPLV]HU� pV� QHP� pOHOPLV]HU� iJD]DWUD� FpOV]HU&
HOYpJH]QL�D�MHOHQW�V�NLVNHUHVNHGHOPL�HJ\VpJHN�WHUYH]pVHNRU�
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)HOKDV]QiOMiN�WRYiEEi�D�PiU�OpWH]� YL]VJiODWL�DQ\DJRNDW�LV��$�YiViUOiVL�RULHQWiFLy�DUiQ\iKR]�
IHOKDV]QiOKDWyN�D]�HO�]� YL]VJiODWRNEyO�V]iUPD]y�DGDWRN�LV��.�O|Q|VHQ�VWDELO�SLDFL�YLV]RQ\RN�
N|]|WW� KDV]QiOKDWy� H]� MyO� IHO��PLYHO� D� YiViUOiVL� RULHQWiFLy� iOWDOiEDQ� IRNR]DWRVDQ�YiOWR]LN��$�
YiViUOiVL�RULHQWiFLy�NRUiEEDQ�LVPHUW�V]HUNH]HWH�LV�ILJ\HOHPEH�YHKHW���EHpStWKHW� D�PRGHOOEH��
$ONDOPD]]iN�WRYiEEi�D�PRGHOO�ILQRPtWiViKR]�D�SLDFNXWDWiVW��tJ\�SO��D�NpUG�tYHV�IHOPpUpVW�LV��
$]� HO�EELHN� DODSMiQ�H]pUW� FpOV]HU& EXGDSHVWL� YLV]RQ\ODWEDQ� LV� IHOPpUpVHNNHO�PHJDODSR]QL� D�
6,0� PRGHOOH]pVW� D� PRGHOO� MREE� ÄNDOLEUiOiVD´� pUGHNpEHQ�� KRJ\� QH� FVXSiQ� D� GHIDXOW�
SDUDPpWHUHNNHO�OHJ\HQHN�HOYpJH]KHW�N�D�V]iPtWiVRN�
(QQHN�PHJIHOHO�HQ�D�PyGV]HU��D�V]LPXOiFLyV�PRGHOOH]pV�OpQ\HJH��KRJ\�
x KD� LVPHUM�N� D]� DGRWW� WHU�OHWHQ� D� QpSHVVpJ�� DYDJ\� HVHWOHJ� HEE�O� HJ\� V]&NHEE� IRJ\DV]WyL�

UpWHJ�WHU�OHWL�HORV]OiViW
x pV� D� IRJ\DV]WyN� YiODV]WiVL� YDOyV]tQ&VpJpQHN� WHU�OHWL� V]HUNH]HWpW� �DPLW� D� PRGHOO�

YDOyV]tQ&VpJL�]yQiNNDO�V]ROJiOWDW��
x DNNRU� NLV]iPtWKDWMXN� D]� HOOiWy� UHQGV]HU� DGRWW�� YDJ\� DNiU� D]� |VV]HV� HOHPpKH]� WDUWR]y�

IRJ\DV]WyN�SRWHQFLiOLV��YiUKDWy��V]iPiW�± iJD]DWRQNpQW��

9iViUOyL�YiODV]WiVL�YDOyV]tQ&VpJ�L]RYRQDODN�D�MHOHQW�V�EHYiViUOiVL�KHO\HN�N|U�O�������DV�
DGDWRN�DODSMiQ��LOOXV]WUiFLy��

$�WRYiEELDNEDQ�QNMY�YHO�MHO|OM�N�D�N�EHYiViUOyN|]SRQW��EHYiViUOy�KHO\��M��]OHWWtSXVD��SpOGiXO�M �� MHOHQWL� D]� pOHOPLV]HUiJD]DWRW� pV� M �� MHOHQWL� D� QHP� pOHOPLV]HU� iJD]DWRW�� iOWDO� D� Y� WHU�OHWL�
HJ\VpJE�O��SpOGiXO�YiURVUpV]E�O��WHOHS�OpVU�O��YRQ]RWW�QpSHVVpJHW��
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N� ���± .��M� ���± -��Y� ���± 9�
,VPHUM�N� WRYiEEi�� pV� H]W� D� PRGHOO� VHJtWVpJpYHO� V]iPtWMXN� NL�� KRJ\� D� N� EHYiViUOyN|]SRQW�
�EHYiViUOyKHO\�� M� �]OHWWtSXVD� D� Y� YiURVUpV]� �WHU�OHWL� HJ\VpJ�� ODNyLW� PLO\HQ� YDOyV]tQ&VpJJHO�
YRQ]]D��(]W�MHO|OM�N�SMNY�YDO��+D�LVPHUM�N�D�Y�WHU�OHWL�HJ\VpJ�ODNyLQDN�D�V]iPiW��pV�H]W�MHO|OM�N�1Y�YHO��DNNRU�

QMNY  �SMNY�1Y

$�+XII�PRGHOO�D]�N|YHWNH]�NpSSHQ�V]iPtWMD�NL�D�SMNY YDOyV]tQ&VpJHW�
SMNY  ��7MND ��/NYE����6E��7MND ��/NYE�DKRO�

x D YRQ]iVL�NRHIILFLHQV��DPHO\�HPSLULNXV�PHJILJ\HOpVHN�DODSMiQ�NRUULJiOKDWy��D]�DODSpUWpN�
��

x E WiYROViJL� NRHIILFLHQV�� V]LQWpQ� HPSLULNXV� PHJILJ\HOpVHN� DODSMiQ� NRUULJiOKDWy�� D]�
DODSpUWpN���

x /NY D�WiYROViJ��YDJ\�HOpUpVL�LG� D�N�EHYiViUOiVL�KHO\�pV�D�Y�WHU�OHWL�HJ\VpJ�N|]|WW�
$�N ��KHO\UH�WHUYH]HWW�MHOHQW�V�NHUHVNHGHOPL�HJ\VpJ�KDWiVD�D�PHJOpY�HNUH�± V]iPtWiVL�

HUHGPpQ\�LOOXV]WUiFLy�YDOyV�DGDWRN�DODSMiQ��
7HOHStWpV�HO�WW�YRQ]RWW�QpSHVVpJ

$JJORPHUiFLy .|]SRQW
N � �

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

�� �� �
|VV]HV ��� ���

7HOHStWpV�XWiQ�YRQ]RWW�QpSHVVpJ
$JJORPHUiFLy .|]SRQW

N � �
� � ��
� � ��
� �� ��
� � �
� �� �
� � �
� � �
� � �
� � ��

�� �� �
|VV]HV ��� ���
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$]� HGGLJLHN� DODSMiQ� MDYDVROMXN�� KRJ\� D� M|Y�EHQ� QH� D� PHFKDQLNXV� ��� SHUFHV� HOpUpVL�
WiYROViJJDO� KDWiUROMXN� OH� D� YRQ]iVN|U]HWHW�� KDQHP� KDWiUR]]XN� PHJ� D� QHP]HWN|]L�
V]DNLURGDORPEyO� DP~J\� LVPHUHWHV� 6,0�PRGHOO� VHJtWVpJpYHO� D]� DGRWW� EHYiViUOyN|]SRQW� iOWDO�
YiUKDWyDQ� YRQ]RWW� QpSHVVpJ� V]iPiW�� (]� D]pUW� OpQ\HJHV�� PLYHO� HNNRU� D� EHYiViUOy�IRUJDORP�
WpUV]HUNH]HWL� YiOWR]iVDLUD� LV� N|YHWNH]WHWKHW�QN��(]� WHUPpV]HWHVHQ�QHP� MHOHQWL� D]W�� KRJ\�QHP
OHKHW� HOYpJH]QL� D� ÄPHFKDQLNXV´�� DYDJ\� QRUPDWtY� OHKDWiUROiVW�� FVXSiQ� FVDN� D]W� MDYDVROMXN��
KRJ\�H�KHO\HWW�HJ\�YDOyV]HU&EE��D�SLDF�WpUV]HUNH]HWpQHN�VDMiWRVViJDLW�ILJ\HOHPEH�YHY� PRGHOOW�
DONDOPD]]XQN��
$� NpUGpV� WHKiW� D]�� KRJ\� KRO� MDYDVROW�� LOOHWYH� KRO� QHP� MDYDVROW� D� QRUPDWtY� OHKDWiUROiV"� $�
QRUPDWtY� OHKDWiUROiV�� DYDJ\� KRPRJpQ�� D]RQRV� WHU�OHWHNHW� OHIHG� HOOiWiVL� N|U]HWHN� G|QW�HQ� D�
N|]V]ROJiOWDWiVRN� N|UpEHQ� MDYDVROKDWyN�� ,O\HQ� OHKHW� D]� iOWDOiQRV� LVNRODL�� D]� yYRGDL� pV�
HJpV]VpJ�J\L� HOOiWiV�� ,O\HQ� HVHWHNEHQ� FpOV]HU& D� QRUPDWtY� pV� D� SRWHQFLiOLV� YRQ]iVN|U]HWHW�
|VV]HKDVRQOtWDQL�� $� SLDFL� V]IpUiEDQ�� PLQW� D� NLVNHUHVNHGHOHP�� YLV]RQW� VHPPLNpSSHQ� VHP�
V]DEDG�ILJ\HOPHQ�NtY�O�KDJ\QL�D]W�D�W|UHNYpVW��KRJ\�D�FpO�pSSHQ�D�PLQpO�QDJ\REE�SLDFL�WHU�OHW�
PHJKyGtWiVD� pV� PHJWDUWiVD�� PpJ� SHGLJ� QHP� FVXSiQ� JD]GDViJL� pUWHOHPEHQ�� D]D]� D�
NHUHVNHGHOPL� IRUJDORP� V]HPSRQWMiEyO�� KDQHP� NRQNUpWDQ�� D]� HOOiWRWW�� DYDJ\� YRQ]RWW� WpUVpJ�
V]HPSRQWMiEyO�LV�
7HUPpV]HWHVHQ� LWW� LV� V]yED� M|KHWQHN� EL]RQ\RV� NRUOiWR]iVRN�� SpOGiXO� D� PRQRSROKHO\]HW�
NLDODNXOiVD�� D� W~O]RWWDQ� QDJ\� IRUJDOPL� YiOWR]iV�� DYDJ\� H]� XWyEELEyO� YDOy� N|UQ\H]HWWHUKHOpV�
PHJDNDGiO\R]iVD�HOOHQ��(KKH]�V]LQWpQ�D�WHUYH]HWW�NHUHVNHGHOPL�OpWHVtWPpQ\�pV�D�PiU�PHJOpY�
NHUHVNHGHOPL� OpWHVtWPpQ\HN� WpUEHOL� N|OFV|QKDWiViW� NHOO� YL]VJiOQL�� pV� D� WHUYH]HWW� OpWHVtWPpQ\�
PHJYDOyVXOiVD�HO�WWL�pV�XWiQL�QMNY DODSMiQ�NHOO�D]�HVHWOHJHV�NRUOiWR]iVRNDW�PHJKDWiUR]QL��

���$�NLVNHUHVNHGHOPL�IRUJDORP�
RUV]iJRV�pV�EXGDSHVWL�WUHQGMHL�
D� MHOHQOHJL� NLVNHUHVNHGHOPL� �]OHWWHU�OHW� pV� D� IRUJDORP� �|VV]HVHQ� pV� �]OHWWtSXVRQNpQW��

PHJKDWiUR]iVD�D�YRQ]iVN|U]HWEHQ�

$� .6+� 0DJ\DU� 6WDWLV]WLNDL� eYN|Q\YH� WDUWDOPD]]D� D� NLVNHUHVNHGHOHP� pV� D� YHQGpJOiWiV�
IRUJDOPiW�RUV]iJRV�|VV]HVtWpVEHQ��V�W�UpJLyQNpQW�LV��DPLKH]�N|]OLN�D]�pYHV�YROXPHQLQGH[HW�LV��
$]�DGDWRN�DODSMiQ�± KD�D]RNEyO�NHOO� iOO�UHQGHONH]pVUH�± D�WUHQGHN�NLV]iPtWKDWyN��
$WWyO� I�JJ�HQ� XJ\DQDNNRU�� KRJ\� PLO\HQ� �]OHWWtSXVUyO� YDQ� V]y�� HONpS]HOKHW��� KRJ\� D�
YRQ]iVN|U]HWEHQ� D� WHUYH]HWW� NHUHVNHGHOPL� OpWHVtWPpQ\� ÄMHOHQOHJL´�� D]D]� D� WHOHStWpV� HO�WWL�
NLVNHUHVNHGHOPL� �]OHWWHU�OHW� pV� IRUJDORP� FVDN�PLQWDYpWHOH]pVVHO� iOODStWKDWy�PHJ��$]� HGGLJL�
J\DNRUODWL� WDSDV]WDODWRN� DODSMiQ� MDYDVROMXN�� KRJ\�D� MHOHQW�VHEE� NLVNHUHVNHGHOPL� HJ\VpJHN�
OpWHVtWpVHNRU� iOWDOiEDQ� D]� ����� ������� P� EUXWWy� V]LQWWHU�OHW� IHOHWWL� iUXKi]DN� NpSH]]pN� D�
YRQ]iVN|U]HWEHQ�OpY���D�YL]VJiODWED�EHYRQDQGy�NLVNHUHVNHGHOPL�HJ\VpJHNHW��$EEDQ�D]�HVHWEHQ�
SHGLJ�� KD� D� WHUYH]HWW� MHOHQW�VHEE� NLVNHUHVNHGHOPL� HJ\VpJ� MHOHQW�V� V]iP~� SDUNROyYDO� NtYiQ�
P&N|GQL�� DNNRU�D]RN�D� NLVNHUHVNHGHOPL� HJ\VpJHN� NpSH]]pN�D� YRQ]iVN|U]HWEHQ� OpY� HJ\VpJHN�
N|]�O�D�PRGHOOEHQ�ILJ\HOHPEH�YHHQG�NHW��
x DPHO\HNQpO�D�NLpStWHWW�SDUNROyN�V]iPD�HOpUL�D]�|WYHQHW��
x YDJ\�D�EUXWWy�V]LQWWHU�OHW� OHJDOiEE������P� pV�D�NLpStWHWW�SDUNROyN�V]iPD�QDJ\REE��PLQW�

���
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���$�YiViUOyHU�
MHOHQOHJL�pV�SURJQRV]WL]iOW�QDJ\ViJD�RUV]iJRV�pV�EXGDSHVWL�|VV]HKDVRQOtWiVEDQ�
PHJKDWiUR]iVD�D�YRQ]iVN|U]HWEHQ�

)RQWRV�NpUGpV�D]RQEDQ��KRJ\�PLW� WHNLQW�QN�YiViUOyHU�QHN�ÄWHU�OHWL�pUWHOHPEHQ´"�$�.ROSURQ�
&RQVXOWDQV�V]HULQW�D]�LOOHW� WHU�OHW�YiViUOyHUHMpW�ÄD�NLV]ROJiOW� WHU�OHWUH�HV� ODNRVRN�V]iPiEyO�
pV� D]� HJ\� I�UH� HV� NLDGiVRNEyO� V]iPtWMiN� NL´�� ,WW� DODSDGDWNpQW� D]� HJ\� I�UH� MXWy� pYHV� HJ\pQL�
NLDGiVRN� iJD]DWUD� pV� YiODV]WpNUD� MHOOHP]� PXWDWyV]iPDL� V]ROJiOQDN�� $� .6+� VWDWLV]WLNDL�
pYN|Q\YHL� DODSMiQ� HKKH]� UHQGHONH]pVUH� iOO� D� Ki]WDUWiVRN� IRJ\DV]WiVD� D� MDYDN� UHQGHOWHWpVH�
V]HULQW�� DPLE�O� D]�HJ\� I�UH� MXWy�DGDWRN�NLV]iPtWKDWyN�± ILJ\HOHPEH�YpYH�D�Ki]WDUWiVRN�iOWDO�
IRJ\DV]WRWW� MDYDN� UHQGHOWHWpVpW�� (EE�O� PHJKDWiUR]KDWMXN� D]� HJ\� I�UH� MXWy� YiViUOyHU�W� D]� M�
�]OHWWtSXVEDQ�RUV]iJRVDQ��DPLW��M�YHO�MHO|O�QN��
$�YiOODONR]iVRN�NLDGiVDL��YDODPLQW�D�WXULVWiN�NLDGiVDL��D�NLV]ROJiOW�WHU�OHWHQ�NtY�OL�IRJ\DV]WyN�
NLDGiVDL�� iOWDOiEDQ� QHP� V]HUHSHOQHN� D]� DGDWRN� N|]|WW�� GH� N�O|Q� WpWHONHpQW� V]HUHSHOWHWKHW�N��
.ROSURQ�&RQVXOWDQV�V]HULQW�+ROODQGLiEDQ�SpOGiXO�D�PDJiQIRJ\DV]WyN�HJ\�I�UH�MXWy�
x pOHOPLV]HU�pV�
x QHP�pOHOPLV]HU�NLDGiVDLW�pYHV�DODSRQ�V]iPtWMiN�NL
D]� RUV]iJRV� VWDWLV]WLNDL� KLYDWDO� iOWDO� YpJ]HWW� ODNRVViJL� N|OWVpJYHWpV� IHOPpUpV� DODSMiQ�� D�
NLVNHUHVNHGHOPL�SLDF�OHJIRQWRVDEE�SLDFNXWDWy�V]HUYH]HWHL�iOWDO�YpJ]HWW�pUWHOPH]pVW�pV�MDYtWiVW�
N|YHW�HQ��
$� KLYDWDORV� VWDWLV]WLNiN� PHJEt]KDWyViJD� D]RQEDQ� HJ\� N�O|Q� WpPDN|U�� XJ\DQLV� D� IHMO�G�
JD]GDViJRNEDQ� VRNV]RU� FVDOyGiVW� RNR]��PLYHO� D]� XQ�� LQIRUPiOLV� V]HNWRU� �IHNHWH� SpQ]�� IHNHWH�
JD]GDViJ�� UpV]HVHGpVH� VRNV]RU� DUiQ\WDODQXO� QDJ\� OHKHW��eSSHQ� H]pUW� D� IRJ\DV]WiVL� DGDWRNDW�
LO\HQ� HVHWHNEHQ� NRUULJiOQL� NHOO�� DPLUH� V]iPRV� HJ\pE�PyGV]HU� iOO� UHQGHONH]pVUH� $�.ROSURQ�
&RQVXOWDQV� V]HULQW� V]LQWH� EL]WRV�� KRJ\� H]� D� KHO\]HW� .|]pS�(XUySD� GLQDPLNXV� JD]GDViJDL�
HVHWpEHQ�� DKRO� MHOHQW�V�YDJ\RQL�N�O|QEVpJ�YDQ�D� I�YiURV� pV� D]�RUV]iJ� W|EEL� UpV]H�N|]|WW��$�
NLXJUyDQ� HOWpU� M|YHGHOPL� V]LQW� KDWiVD� iJD]DWRQNpQW� PiV� pV� PiV�� eSSHQ� H]pUW� NHOO� HOWpU�
NRUUHNFLyV� WpQ\H]�NHW�NHOO� DONDOPD]QL�D]�HJ\HV� V]HNWRURNQiO��(J\HO�UH�D]RQEDQ�QHP� LJD]iQ�
LVPHUW�RO\DQ�PyGV]HU��DPHO\LN�HJ\pUWHOP&HQ�EL]WRV�HUHGPpQ\W�V]ROJiOWDWQD��PLYHO�QDSUDNpV]�
DGDWRNDW�QDJ\RQ�QHKp]�V]HUH]QL�D�N�O|QE|]� WHU�OHWL�HJ\VpJHNU�O��7RYiEEi�QLQFV�PpJ�RO\DQ�
HJ\pUWHOP&HQ�NLDODNXOW�YpOHPpQ\��KRJ\�D�M|YHGHOPL�HOWpUpVHN�PLO\HQ�PpUWpNEHQ�EHIRO\iVROMiN�
D�NLDGiVRNDW��
0LQGD]RQiOWDO� IHOWpWHOH]]�N�� KRJ\� ± N|]HOtW�HQ� ± NLV]iPtWKDWy� D� SLDFNXWDWy� LQWp]HWHN�
DGDWDLQDN� ILJ\HOHPEH� YpWHOpYHO� D� NRUULJiOW� HJ\� I�UH� MXWy� YiViUOyHU� D� WHUYH]HWW� MHOHQW�V�
NLVNHUHVNHGHOPL HJ\VpJ� YRQ]iVN|U]HWpQHN� WHU�OHWL� HJ\VpJHLUH�� (QQpO� ILJ\HOHPEH� NHOO� YHQQL��
KRJ\� D� WHUYH]HWW� NLVNHUHVNHGHOPL� HJ\VpJ� YRQ]iVN|U]HWH� HJ\DUiQW� pULQWKHW� EXGDSHVWL�
NHU�OHWHNHW�pV�DJJORPHUiFLyV�WHOHS�OpVHNHW��EHOHpUWYH�D]�LWW�OpY� YiURVRNDW�LV��
$]� HGGLJLHN� DODSMiQ� pV� /�OHO� MHO|OYH� D� QpSHVVpJ� V]iPiW� RUV]iJRVDQ�� D� YiViUOyHU� D]� M�
�]OHWWtSXVEDQ�RUV]iJRVDQ

h M  ��M /
$�NRUULJiOW� YiViUOyHU� SHGLJ� D� M� �]OHWWtSXVEDQ�D�Y� WHU�OHWL� HJ\VpJ� HVHWpEHQ�SHGLJ�XMY��(QQHN�PHJIHOHO�HQ� pV� D� Y� WHU�OHWL� HJ\VpJ� ODNyLQDN�� D]D]� D]� 1Y LVPHUHWpEHQ�� D� Y� WHU�OHWL� HJ\VpJ�YiViUOyHUHMH�D�M��]OHWWtSXVEDQ
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8MY  �XMY�1Y

-HO|OM�N�D]�|VV]HV�EXGDSHVWL�WHU�OHWL�HJ\VpJHW�%�YHO��HQQHN�HOHPpW�E�YHO��D�Y�KDOPD]iW�9�YHO��
WRYiEEi�9�� %��DNNRU�D�M��]OHWWtSXVEDQ�D�EXGDSHVWL�YiViUOyHU�

%8M  �6E XME�1E

$�N�EHYiViUOyN|]SRQW�YRQ]iVN|U]HWEHQ�D�M��]OHWWtSXVEDQ�D�YiViUOyHU�
98MN  �6Y XMY�QNY

���6]DEDG�YiViUOyHU� NLV]iPtWiVD�D�YRQ]iVN|U]HWEHQ�

$� .ROSURQ� &RQVXOWDQV� V]iPtWiVL� PRGHOOMH� V]HULQW� YiViUOyHU�W� D]pUW� V]iPtWMiN� NL�� KRJ\�
PHJiOODStWViN�� KRJ\� D� WHUYH]HWW� OpWHVtWPpQ\� YRQ]iVN|U]HWpEHQ� PHNNRUD� OHKHW� D� NtYiQDWRV�
HODGyWpUL�DODSWHU�OHW��+D�D�WpQ\OHJHVHQ�PHJOpY� WHU�OHW�MHOHQW�VHQ�QDJ\REE��PLQW�D�V]iPtWRWW��
D]D]�D�NtYiQDWRV��DNNRU�QLQFV�N|]YHWOHQ�V]�NVpJ�W|EE�EHYiViUOyWHU�OHWUH��+D�D�QpJ\]HWPpWHUHN�
V]iPD� NLVHEE�� PLQW� D� PRGHOOHO� V]iPtWRWW� pUWpN�� DNNRU� pUGHPHV� OHKHW� Q|YHOQL� D]� �]OHW�
DODSWHU�OHWHW��
$�.ROSURQ�&RQVXOWDQV�V]iPtWiVL�PRGHOOMH�WHKiW�D�N|YHWNH]� HJ\HQOHWE�O�LQGXO�NL��

VMN .,MN�� �98MN

D]D]�
.,MN�� �98MN���VMN

DKRO� .,MN D� NtYiQDWRV� HODGyWpU� WHU�OHW� D� N� EHYiViUOyN|]SRQWEDQ� �EHYiViUOiVL� KHO\�� D� M�
�]OHWWtSXVEDQ�� $� IHOPpUpV� DODSMiQ�± OiVG� NpV�EE� � D� N� EHYiViUOyN|]SRQW� �EHYiViUOyKHO\�� M�
�]OHWWtSXViQDN�PHJOpY� WHU�OHWH�D]�L��]OHWEHQ�PNLM��-HO|OYH

0MN  �6L PNML

$�V]iPtWiV�YpJ�O�LV�DUUD�pS�O��KRJ\�
.,MN� �7MN ��0MN�7HKiW�KD�
.,MN�!0MN�

DNNRU� PiU� FpOV]HU& YL]VJiOQL�� KRJ\� pUGHPHV�H� PHJpStWHQL� D� N� EHYiViUOyKHO\HQ� D� M�
�]OHWWtSXVEDQ�D�WHUYH]HWW�WRYiEEL�7MN HODGyWHU�OHWHW��
(EE�O� WHUPpV]HWHVHQ� D]� ~J\QHYH]HWW� V]DEDG� YiViUOyHU� LV� NLV]iPtWKDWy� D� YRQ]iVN|U]HWEHQ��
KLV]HQ� H]� D]� HO�EELHNE�O� PiU� DGyGLN� DEEyO� D� PHJIRQWROiVEyO�� KRJ\� V]DEDG� YiViUOyHU�
HVHWpEHQ�DNNRU�NHU�O�VRU�D�WHOHStWpVUH�D�M��]OHWWtSXVEDQ��KD�

.,MN�!0MN�
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(J\�MHOHQW�VHEE�EHYiViUOyKHO\�YRQ]iVL�N|U]HWpQHN�YDOyV]tQ&VpJL�]yQiL�D�ODNyWHU�OHWHNHQ�
$�V]DEDG�YiViUOyHU� D�M��]OHWWtSXVEDQ�WHKiW�D�N|YHWNH]��

�.,MN�� 0MN��VMN
DPLW�KD�|VV]HJH]�QN�M�UH��DNNRU�PHJNDSMXN�D]�~J\QHYH]HWW�V]DEDG�YiViUOyHU�W�
$]� HGGLJLHNE�O� OiWV]LN�� KRJ\�.ROSURQ�&RQVXOWDQV� V]iPtWiVL�PRGHOOMH� YROWDNpSSHQ� HJ\� SLDFL�
WHOHStWpVL�PRGHOO��PLYHO�98MN�7MN���D]]DO�D]�HO�IHOWHYpVVHO��KRJ\�0MN  ����$EEDQ�D]�HVHWEHQ��KD�0MN QHP����DNNRU�98MN�7MN ��0MN���D]D]�D�N�EHYiViUOyN|]SRQW�M��]OHWWtSXViW�WHNLQWYH�YiViUOyHU�QHP� I�JJHWOHQ� D� WHU�OHWW�O� �HODGyWpU�� EUXWWy� V]LQWWHU�OHW�� PLQW� DKRJ\� HJ\pENpQW� D]W� 6,0�
PRGHOOEHQ�LV�HO�IHOWpWHOH]LN��
(QQHN�PHJIHOHO�HQ�D�NLLQGXOiV�D]��KRJ\�

VM��7MN ��0MN�� �98MN�7MN ��0MN�
7HOHStWpVU�O�DNNRU�OHKHW�V]y��KD�D�7MN ! ���WHKiW�DNNRU��KD�

98MN�7MN ��0MN��� 0MN�VM ! ��
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$�MHOHQW�VHEE�EHYiViUOyKHO\HN�YRQ]iVL�N|U]HWH�D�ODNyWHU�OHWHNHQ��YDOyV]tQ&VpJL�]yQiN��������
LOOXV]WUiFLy��

1DJ\RQ�VRN�HVHWEHQ�HO�IRUGXO�XJ\DQDNNRU��KRJ\�± PLQW�DUUD�PiU�XWDOWXQN�� 0MN  ����(EEHQ�D]�HVHWEHQ�WHKiW�WHOHStWpVU�O�DNNRU�OHKHW�V]y��KD�
98MN�7MN��! ��

D]D]�
6Y XMNY�QMNY�7MN� ! ��

DKRO� WHKiW� D]W� IHOWpWHOH]]�N�� KRJ\� D]� QMNY�� D� YRQ]RWW� QpSHVVpJ� I�JJ� D� WHUYH]HWW� OpWHVtWPpQ\�PpUHWpW�O�� 7MN � LV��
(POpNH]�QN�D]RQEDQ�DUUD��KRJ\�

QNMY  �SNMY�1Y

WHKiW�WHOHStWpVUH�DNNRU�NHU�OKHW�VRU��KD�
6Y XMNY�SNMY�7MN� 1Y ! ��
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1DJ\RQ� VRN� HVHWEHQ� ± HJ\V]HU&VtWpVNpQW� � IHOWpWHOH]LN� D]W�� KRJ\� XMNY�  � NRQVWDQV�� (QQHN�PHJIHOHO�HQ�pV� ILJ\HOHPEH�YpYH�D]W��KRJ\�HJ\��]OHW�FVDN�HJ\�NULWLNXV�HODGyWHU�OHW� �pV�H]]HO�
HJ\�WW� EUXWWy� V]LQWWHU�OHW�� IHOHWW� OHKHW� UHQWiELOLV�� D� NpUGpV� D� J\DNRUODWL� WHUYH]pV� VRUiQ�
OHHJ\V]HU&V|GLN� DUUD D]� |N|OV]DEiO\UD�� KRJ\� HJ\� DGRWW� WtSXV~� NLVNHUHVNHGHOPL� HJ\VpJ�
P&N|GWHWpVpKH]�D]�DGRWW�KHO\HQ�PHNNRUD�D�YiUKDWyDQ�YRQ]RWW�QpSHVVpJ� 7HKiW�DNNRU�UHQWiELOLV�
D� N� KHO\HQ� D� M� �]OHWWtSXV�� KD� D� YRQ]RWW� ± WHUYH]HWW� � WtSXV~� NLVNHUHVNHGHOPL� HJ\VpJ�
P&N|GWHWpVpKH]�V]�NVpJHV�� NULWLNXV�QpSHVVpJ�V]iPiW�MHO|OYH�.5�HO�

6Y SNMY�7MN� 1Y ! .5�
7HNLQWHWWHO�DUUD��KRJ\�D�WDSDV]WDODWRN�V]HULQW�D�SNMY�7MN��I�JJYpQ\�iOWDOiEDQ�PRQRWRQ�Q|YHNY�D�WHU�OHW�Q|YHOpVpYHO��H]pUW�pUWKHW� D�W|UHNYpV�D�EHIHNWHW�N�UpV]pU�O�D�7MN Q|YHOpVpUH��
0LQGH]� D %XGDIRNRQ� pS�OW�&DPSRQD� HVHWpEHQ�� PHO\HW�'pO�%XGD� ~M� YiURVN|]SRQWMDNpQW� LV�
HPOHJHWQHN��DEEDQ�W�NU|]�GLN��KRJ\�
x D�W|EE�PLQW�QHJ\YHQH]HU�QpJ\]HWPpWHUHV�EHYiViUOy� pV�V]yUDNR]WDWyN|]SRQW��
x PHO\UH�K~V]PLOOLiUG�IRULQWRW�N|OW|WWHN�EHOJD�WXODMGRQRVDL��
x PHO\KH]� D� NLV]pOHVtWHWW� 1DJ\WpWpQ\L� ~W�� D]� ~M� EXV]YpJiOORPiV�� LOOHWYH� H]HUQ\ROFV]i]�

IpU�KHO\HV�SDUNROy�WDUWR]LN��
x DKRO�D�PR]LFHQWUXP�WL]HQHJ\�YHWtW�WHUPpEHQ�HJ\LGHM&OHJ�NpW�pV�IpO�H]HU�OiWRJDWy�IRJODOKDW�

KHO\HW�
x DKRO�D�PHJQ\LWyYDO�HJ\�LG�EHQ�W|EE�PLQW�KpWV]i]�HPEHU�IRJODOMD�HO�~M�PXQNDKHO\pW��
D]� HO�]HWHV� V]iPtWiVRN� V]HULQW� D� V]&NHEE� YRQ]iVN|U]HWEHQ�� tJ\� D� V]RPV]pGRV� NHU�OHWHNEHQ��
eUGHQ�� 'LyVGRQ� pV� 7|U|NEiOLQWRQ� KiURPV]i]|WYHQH]UHQ� pOQHN� H]pUW� pYL� KXV]RQKpWPLOOLiUG�
IRULQWRV�IRUJDOPDW�UHPpOQHN��
$�EHYiViUOyN|]SRQWRN�YiUKDWy�IRUJDOPD�MyO�OHPpUKHW� D�QDJ\�pV�QHYHV�FpJHN�MHOHQOpWpE�O��Ä$�
&DPSRQD�VLNHUpEHQ�D�OHJW|EE�My�QHY& FpJ�Et]LN��KLV]HQ�V]iPRVDQ�Q\LWQDN�RWW��]OHWHW��$]�HJ\LN�
H[NOX]tY� EROW� D]� Ä6´�0RGHOO�� DPHO\� D� 1\XJDW�(XUySiEDQ�PiU� MyO� LVPHUW� GiQ� 3$57�7:2�
PiUND� VSRUWRV�� OH]VHU� NROOHNFLyMiW�± KD]iQNEDQ� HOV�NpQW� ± D� &DPSRQiEDQ� Q\tOy� �]OHWpEHQ�
iUXVtWMD�´�

���$]�iWODJRV�QpJ\]HWPpWHU�IRUJDORP�
�IRUJDORP�HODGyWHU�OHW��NLV]iPtWiVD�D�YRQ]iVN|U]HW�WHU�OHWpQ��|VV]HVHQ�pV��]OHWWtSXVRQNpQW�

$�IHOPpUpV�DODSMiQ�D PHJOpY� N�EHYiViUOyN|]SRQW��EHYiViUOyKHO\��M��]OHWWtSXViQDN�WHU�OHWH�D]�
L� �]OHWEHQ� PNLM�� $]� pYHV� IRUJDORP� D� N� EHYiViUOyN|]SRQW� �EHYiViUOyKHO\�� M� �]OHWWtSXViQDN� L��]OHWpEHQ�INLM��$]�iWODJRV�IRUJDORP��]OHWWtSXVRQNpQW�

iM  ��6NL INL�����6NL PNL�
$]�iWODJRV IRUJDORP�SHGLJ�

i� ��6NML INML�����6NML PNML�

� 1pSV]DEDGViJ������pYIRO\DP�������V]iP��������V]HSWHPEHU�����FV�W|UW|N
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���$�V]DEDG�YiViUOyHU�W�OHIHG� NLVNHUHVNHGHOPL�IRUJDORPKR]�WDUWR]y�
PD[LPiOLV�HODGyWHU�OHW�PHJKDWiUR]iVD�
�V]DEDG�YiViUOyHU��iWODJRV�QpJ\]HWPpWHU�IRUJDORP��|VV]HVHQ�pV��]OHWWtSXVRQNpQW�D�
YRQ]iVN|U]HWEHQ��

(POtWHWW�N�� KRJ\� D� V]DEDG� YiViUOyHU�W� D�.ROSURQ�&RQVXOWDQV� V]iPtWiVL�PRGHOOMH� V]HULQW� D� N�
EHYiViUOiVL�KHO\HQ�M��]OHWWtSXVEDQ�± 9ÈMN � D�N|YHWNH]�N�DODSMiQ�V]iPtWKDWMXN�NL��

9ÈMN  ��.,MN�� 0MN��VMN
$� WHPDWLND� V]HULQW� YLV]RQW� HEE�O� D� PD[LPiOLV� HODGyWHU�OHW D� N� EHYiViUOyN|]SRQW� M�
�]OHWWtSXViEDQ�± 70$;MN ± D�N|YHWNH]��

70$;MN  �9ÈMN ��iM  ��.,MN�� 0MN��VMN ��iM�  �7MN VMN ��iM
$]� HO�EELHN� DODSMiQ� OiWKDWy�� KRJ\� DEEDQ� D]� HVHWEHQ�� KD� D� N� EHYiViUOyN|]SRQW� �EHYiViUOiVL�
KHO\��M��]OHWWtSXViEDQ�D]���QpJ\]HWPpWHUUH�MXWy�IRUJDORP�PHJHJ\H]LN�D]�iWODJJDO��D]D]�

VMN  �iM�
DNNRU�

70$;MN  �7MN
+D� VMN ! iM�� pV� H]� YDOyV]tQ&VtWKHW��� PLYHO� D� EHIHNWHWpVQHN�� PLQW� ~M� EHUXKi]iVQDN� PHJ� NHOO�WpU�OQLH�� DNNRU� D�PD[LPiOLV� HODGyWHU�OHW� MyYDO�PHJKDODGKDWMD� D]� HUHGHWLOHJ� WHUYH]HWW� pUWpNHW��
0LQGH]� D]� iWODJV]iPtWiV� N|YHWNH]PpQ\H��$]� iWODJV]iPtWiV� XJ\DQLV� QHP� YHV]L� ILJ\HOHPEH� D�
WHUYH]HWW�HODGyWHU�OHW�PHJYDOyVXOiVD�XWiQ�D�YiViUOiVL�V]RNiVRN�YiUKDWy�PHJYiOWR]iViW�� WHKiW�
D]W�� KRJ\� HVHWOHJ� D� YiViUOyN� MHOHQW�V� UpV]H� HO�Q\EHQ� UpV]HVtWL� D� PHJOpY�NNHO� V]HPEHQ� D�
WHUYH]HWW�± MHOHQW�V�QDJ\ViJUHQG& ± NLVNHUHVNHGHOPL�OpWHVtWPpQ\W��
0LQGH]� PHJHU�VtWL� D� QRUPDWtY� OHKDWiUROiV� KHO\HWW� D� SLDFL� PRGHOO� �6,0�� DONDOPD]iViQDN�
MHOHQW�VpJpW� (]� SHUV]H� QHP� MHOHQWL� D]W�� KRJ\� DGRWW� HVHWEHQ� QH� OHJ\HQ� KDV]QiOKDWy� D�
YRQ]iVN|U]HW� QRUPDWtY�PRGHOOMH� ���� SHUFHV� HOpUpV��� KLV]HQ� YpJ�O� LV� |VV]HLOOHV]WKHW� D� SLDFL�
PRGHOOHO�D�QRUPDWtY�PRGHOO��0iV�NpUGpV��KRJ\�H]]HO�PHQQ\LUH�WRU]XO�D]�HUHGPpQ\��KLV]HQ�D�
SLDFL�PRGHOO� ILJ\HOHPEH�YHV]L� D� IRJ\DV]WyL�PDJDWDUWiVW��PtJ� D�QRUPDWtY� OHKDWiUROiVUD� pS�O�
V]iPtWiV�QHP��
)HQWLHN�DODSMiQ�MDYDVROMXN�D�SLDFL�PRGHOO�DONDOPD]iViW��PpJSHGLJ�D�WHUYH]HWW�OpWHVtWPpQ\�6,0�
PRGHOOUH�pS�O� YRQ]iVN|U]HWpQHN�YL]VJiODWiYDO
x D� WHUYH]HWW� OpWHVtWPpQ\� PHJpS�OpVH� HO�WWL� pV� XWiQL� iOODSRW� |VV]HKDVRQOtWiViYDO�� D�

YRQ]iVN|U]HWEHQ� OpY��� D� WHUYH]HWW� OpWHVtWPpQQ\HO� |VV]HKDVRQOtWKDWy�� MHOHQW�VHEE�
NLVNHUHVNHGHOPL� HJ\VpJHN� ILJ\HOHPEH� YpWHOpYHO� ± D]RNNDO�� DPHO\HNNHO� D� WHUYH]HWW�
NLVNHUHVNHGHOPL�HJ\VpJ�OpQ\HJpEHQ�YHUVHQ\KHO\]HWEH�NHU�O�

x pV�PLQGH]W� � D� WHUYH]HWW�NLVNHUHVNHGHOPL�HJ\VpJ�ILJ\HOHPEH�YpWHOpYHO�± D]�pOHOPLV]HU�pV�D�
QHP�pOHOPLV]HU�iJD]DW�N�O|QYiODV]WiViYDO�

$EEDQ� D]� HVHWEHQ� SHGLJ�� KD� D YiURV� YH]HWpVH� QHP� NtYiQMD� NRUOiWR]QL� D� SLDFL� YHUVHQ\W� D�
MHOHQW�V�NLVNHUHVNHGHOPL�OpWHVtWPpQ\HNQpO��DNNRU
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x D�WHUYH]HWW�NLVNHUHVNHGHOPL�OpWHVtWPpQ\�HVHWpEHQ�D]�pOHOPLV]HU�pV�QHP�pOHOPLV]HU�V]HNWRUUD�
YRQDWNR]yDQ�

x D�PD[LPiOLV�HODGyWHU�OHW�DNNRUD�OHJ\HQ��
x KRJ\� D]� HKKH]� WDUWR]y� YRQ]RWW� QpSHVVpJ� QH� OHJ\HQ� QDJ\REE�� PLQW� DPHNNRUD� D� OpWHVtWpVW�

PHJHO�]� iOODSRWEDQ�D�SLDFL�YRQ]iVN|U]HWEHQ�OpY� EiUPHO\LN�PHJOpY� OpWHVtWPpQ\QpO��

���$�NLVNHUHVNHGHOPL��]OHWHN�V]iPiQDN�pV�IRUJDOPiQDN�
ODNRVViJKR]�YLV]RQ\tWRWW�DUiQ\D�
RUV]iJRVDQ�
%XGDSHVWHQ�
D�YRQ]iVN|U]HWEHQ�

$�V]iPtWiV�YLV]RQ\ODJ�HJ\V]HU&HQ�HOYpJH]KHW� D�.6+�0DJ\DU�6WDWLV]WLNDL�eYN|Q\Y��LOOHWYH D�
IHOPpUpV� DODSMiQ�� (O�IHOWpWHOH]L� D]RQEDQ�� KRJ\� UHQGHONH]pVUH� iOOMRQ� HJ\� RO\DQ� I|OGUDM]L�
LQIRUPiFLyUHQGV]HU�� DPHO\QHN� VHJtWVpJpYHO� D� YRQ]iVN|U]HWEHQ� pO� ODNRVViJ� V]iPD�
PHJKDWiUR]KDWy� ± DNiU� D� QRUPDWtY� YRQ]iVN|U]HWU�O�� DNiU� D� SLDFL� DODSRQ� PHJKDWiUR]RWW
YRQ]iVN|U]HWU�O�YDQ�V]y�

����+D�D�WHOHStWHQL�NtYiQW�QHWWy�NLVNHUHVNHGHOPL�WHU�OHW�PHJKDODGMD�D�
�������P� DODSWHU�OHWHW��
~J\�D�IHQWL�PyGRQ�PHJKDWiUR]RWW�YRQ]iVN|U]HWHQ�W~O�D�NDSFVROyGy�WpUVpJEHQ�D�KDVRQOy�
QDJ\ViJUHQG&��PiU�NLDODNXOW�NHUHVNHGHOPL�N|]SRQWRN UD��DON|]SRQWRN��YiURVUpV]N|]SRQWRN��
J\DNRUROW�KDWiVW�LV�YL]VJiOQL�NHOO��

$� ÄIHQWL� PyGRQ� PHJKDWiUR]RWW´� YRQ]iVN|U]HW� IHOWpWHOH]KHW�HQ� D� QRUPDWtY� YRQ]iVN|U]HWHW�
MHOHQWL��eSSHQ�H]pUW�QDJ\RQ�OpQ\HJHV�HOYiUiV��KRJ\�YL]VJiOQL�NHOO
x D�KDVRQOy�QDJ\ViJUHQG&��PiU�NLDODNXOW�NHUHVNHGHOPL�N|]SRQWRNUD�J\DNRUROW�KDWiVW�
x D�QRUPDWtY�PyGRQ�PHJKDWiUR]RWW�YRQ]iVN|U]HWHQ�W~O��
(J\� NLVNHUHVNHGHOPL� OpWHVtWPpQ\� HVHWpQ� D� ÄNDSFVROyGy´� WpUVpJ� OHKDWiUROiVD� NHUHVNHGHOPL�
V]HPSRQWEyO� OHJIHOMHEE� D� SLDFL� YRQ]iVN|U]HW� KDWiUD� OHKHW�� +RJ\�YpJ�O� LV� KRO� OHKHW� HQQHN� D�
SLDFL�YRQ]iVN|U]HWQHN�D�N�OV� KDWiUD��D]W�QHP�N|QQ\& PHJiOODStWDQL��$�6,0�PRGHOO�XJ\DQLV�
YDOyV]tQ&VpJL�]yQiN�DODNMiEDQ�DGMD�PHJ�D�SLDFL�YRQ]iVN|U]HWHW��$KRJ\�WiYRORGXQN�D�YL]VJiOW�
NHUHVNHGHOPL� HJ\VpJW�O�� MHOOHP]�HQ� FV|NNHQ� DQQDN� D� YDOyV]tQ&VpJH�� KRJ\� D� ]yQiEDQ� ODNy�
QpSHVVpJ�D�YL]VJiOW�NHUHVNHGHOPL�HJ\VpJHW�YiODV]WMD�YiViUOiVL�KHO\NpQW��6�W��D�PHJOpY���LOOHWYH�
D]� HOHP]pVEHQ� V]HUHSO� NHUHVNHGHOPL� HJ\VpJHN� WHU�OHWL� HOKHO\H]NHGpVpW�O� I�JJ�HQ�
HO�IRUGXOKDW�� KRJ\�HJ\�DGRWW� LUiQ\EDQ�YLV]RQ\ODJ�NLFVL��PtJ� HJ\�PiVLN� LUiQ\EDQ�YLV]RQ\ODJ�
QDJ\�D�SLDFL�KDWyVXJiU��
/pQ\HJHV�WRYiEEi��KRJ\�D]�HPOtWHWW�KDWiV�YDOyMiEDQ�ÄN|OFV|QKDWiV´��KLV]HQ�DKRJ\�D�WHUYH]HWW�
OpWHVtWPpQ\�EHIRO\iVROMD�D�PHJOpY� OpWHVtWPpQ\HN�SLDFL�YRQ]iVN|U]HWpW��~J\�IRUGtWYD�LV�LJD]��D�
PHJOpY� OpWHVtWPpQ\HN� LV�EHIRO\iVROMiN�D� WHUYH]HWW� OpWHVtWPpQ\�SLDFL�YRQ]iVN|U]HWpW��.pUGpV�
WRYiEEi��KRJ\�PLW� WHNLQW�QN�ÄKDVRQOy�QDJ\ViJUHQGQHN´"�-HOOHP]� XJ\DQLV��KRJ\�D�PHJOpY�
WiYRODEEL�NLVNHUHVNHGHOPL�HJ\VpJHNUH�J\DNRUROW�KDWiV�iOWDOiEDQ�NLVHEE�� D�N|]HOLHNUH�YLV]RQW�
QDJ\REE�� eSSHQ� H]pUW� D� ÄKDVRQOy� QDJ\ViJUHQG´� KHO\HWW� MDYDVROMXN� D� ��� SRQWEDQ� �$�
NLVNHUHVNHGHOPL�IRUJDORP��PHJKDWiUR]RWW�PpUHW& HJ\VpJHN�DONDOPD]iViW�
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-DYDVROMXN� LWW� LV� D� IXQNFLy� V]HPSRQWMiEyO� |VV]HKDVRQOtWKDWy� NHUHVNHGHOPL� HJ\VpJHN�
ILJ\HOHPEH� YpWHOpW�� pV� HOV�VRUEDQ� D]RNDW�� DPHO\HN� D� WHUYH]HWW� NLVNHUHVNHGHOPL� HJ\VpJ�
YHUVHQ\WiUVDL�OHV]QHN��PHJLVPpWHOYH�D]W��KRJ\�DEEDQ�D]�HVHWEHQ��KD�D�WHUYH]HWW�NHUHVNHGHOPL�
HJ\VpJ� MHOOHP]�HQ� D]� DXWyV� EHYiViUOiVUD� DODSR]RWW�� DNNRU� Q\LOYiQYDOy�� KRJ\� D�
YRQ]iVN|U]HWEHQ� PHJOpY� LO\HQ� NHUHVNHGHOPL� HJ\VpJHNHW� NHOO� ILJ\HOHPEH� YHQQL�� +D� D�
WHUYH]HWW�NHUHVNHGHOPL�HJ\VpJ� D� W|PHJN|]OHNHGpV� V]HPSRQWMiEyO� LV�NHGYH]� KHO\HQ� IHNV]LN��
DNNRU� WHUPpV]HWHVHQ� D� YRQ]iVN|U]HWEHQ� D� W|PHJN|]OHNHGpV� V]HPSRQWMiEyO� NHGYH]� KHO\HQ�
OpY� PHJOpY� NHUHVNHGHOPL� HJ\VpJHNHW� LV� EH� NHOO� pStWHQL� D� PRGHOOEH��$� YRQ]RWW� QpSHVVpJ�
N|]OHNHGpVL� HV]N|]� ± W|PHJN|]OHNHGpV�� JpSNRFVL� � V]HPSRQWMiEyO� W|UWpQ� PHJRV]WiViW�
IHOPpUpVHNUH�FpOV]HU& DODSR]QL��
,VPpWHOWHQ�UiPXWDWXQN�DUUD��KRJ\�D�WHUYH]HWW�NHUHVNHGHOPL�HJ\VpJ�
x iJD]DWL��SO��pOHOPLV]HU��QHP�pOHOPLV]HU��MHOOHP]�MpW�O�
x pV�D�YiViUOiV�PyGMiUD��SO��DXWyV��MHOOHP]� WpQ\H]�NW�O�
I�JJ�HQ� NHOO� RV]WiO\RNED� VRUROQL� YRQ]iVN|U]HWEHQ� OpY� NLVNHUHVNHGHOPL� HJ\VpJHNHW�� (]�
XWyEELDN� OHKHWQHN� DNiU� HJ\� QDJ\ViJUHQGGHO� NLVHEE� NLVNHUHVNHGHOPL� HJ\VpJHN� LV� $�
YRQ]iVN|U]HW�OHKDWiUROiViUyO�SHGLJ�D�6,0�PRGHOO�HUHGPpQ\HLQHN�pUWpNHOpVH�DODSMiQ�FpOV]HU&
G|QWHQL�� +D� D� WHOHStWHQL� NtYiQW� QHWWy� NLVNHUHVNHGHOPL� WHU�OHW� PHJKDODGMD� D� ������� P�
DODSWHU�OHWHW��DNNRU�D�KDWiVYL]VJiODW�FpOV]HU&HQ�DQQDN�PHJKDWiUR]iViUD�LUiQ\XO��KRJ\�PLNpQW�
LV� YiOWR]LN�D�YRQ]iVN|U]HWEHQ� OpY� NLVNHUHVNHGHOPL�HJ\VpJHN�iOWDO� YRQ]RWW�QpSHVVpJ�V]iPD�D�
WHUYH]HWW�MHOHQW�V�NLVNHUHVNHGHOPL�OpWHVtWPpQ\�KDWiViUD�

$�N|]OHNHGpVL�KDWiVYL]VJiODW�pV�D�NHUHVNHGHOPL�
KDWiVWDQXOPiQ\�|VV]HI�JJpVHL

$� 352� 85%(� .IW�� ������ M~QLXViEDQ� NpV]tWHWWH� HO� ]iUyMHOHQWpVpW� D� 0Ï'6=(57$1�
.,'2/*2=È6$� %(9È6È5/Ï.g=32172.� e6� ,3$5,� 3$5.2.� .g=/(.('e6,�
+$7È67$18/0È1<È1$.� (/.e6=Ë7e6e+(=� F�� WpPiEDQ��� IHOKDV]QiOYD� ± HJ\HEHN�
PHOOHWW�± D�7(5h/(7)(/+$6=1È/È6�e6�$�.g=/(.('e6�g66=()h**e6(,����������
F��� D� .|]OHNHGpV� .IW�� iOWDO� D� )�YiURVL� gQNRUPiQ\]DW� PHJEt]iViEyO� YpJ]HWW� NXWDWiV�
HUHGPpQ\HLW�LV�
$� 352� 85%(� iOWDO� HOYpJ]HWW� PXQND� V]LJRU~DQ� ILJ\HOHPEH� YHV]L� D� )�YiURVL� .|]J\&OpV�
��������� �;�� ����� V]�� UHQGHOHWpQHN� ���� V]�� PHOOpNOHWpEHQ� IRJODOWDNDW� D� .|]OHNHGpVL�
KDWiVYL]VJiODWWDO� |VV]HI�JJpVEHQ�� (QQHN� PHJIHOHO�HQ� WHV]� MDYDVODWRW� D]� DONDOPD]KDWy�
PyGV]HUWDQUD� DQQDN� pUGHNpEHQ�� KRJ\� ÄRO\DQ� PHWRGLND� V]�OHVVHQ�� DPHO\� OHKHW�VpJHW� DG�
G|QWpVKR]yNQDN�� EHUXKi]yNQDN�� WHUYH]�NQHN�� KRJ\� HJ\VpJHV� V]HPSRQWUHQGV]HU� DODSMiQ�
EHFV�OKHVVpN� PHJ� D� YiUKDWy� KDWiVRNDW� pV� G|QWKHVVHQHN� D� V]�NVpJHV� EHDYDWNR]iVRNUyO´��
0HJiOODStWRWWiN�� KRJ\� ÄQDJ\� EHYiViUOyN|]SRQWRN� HVHWpEHQ�� DKRO� D� V]DEDGLG� pV� YiViUOiVL�
WHYpNHQ\VpJ� HJ\�WW� YDQ� MHOHQ�� QLQFV� HJ\pUWHOP& PyGV]HU� DUUD�� KRJ\� D� N|]OHNHGpVL� KDWiVRN�
�SpOGiXO� IRUJDORPNHOWpV�� PDWHPDWLNDL� PyGV]HUUHO� PHJiOODStWKDWyN� OHJ\HQHN�� (UUH� PpJ� D�
QiOXQN�VRNNDO�W|EE�EHYiViUOyN|]SRQWWDO�UHQGHONH]� RUV]iJRN�V]DNHPEHUHL�VHP�YiOODONR]QDN��
(QQHN�D]�RND� UpV]EHQ�D]�� KRJ\�QHP�iOO�PLQGHQ� OpWHVtWPpQQ\HO�NDSFVRODWRVDQ� UHQGHONH]pVUH�
� 0HJUHQGHO� ÒWJD]GiONRGiVL� .RRUGLQiFLyV� ,JD]JDWyViJ�� OHERQ\ROtWy� ÈOODPL� .|]~WL� 0&V]DNL� pV� ,QIRUPiFLyV�
.|]KDV]Q~�7iUVDViJ�
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D]RQRV� V]HPSRQWUHQGV]HU� DODSMiQ� YpJ]HWW� YL]VJiODW�� PiVUpV]W� D]�� KRJ\� D� PHJOpY� DGDWRN�
V]yUiVD�W~O�QDJ\�´

9RQ]RWW�YiViUOyN����
��
��
��
��

$�&RUDEDQ�YiViUOyN�WHU�OHWHL�PHJRV]OiVD���352�85%(�IHOPpUpV��
$]� HO�]�HN�PLDWW� HOV�VRUEDQ� D]� HJ\VpJHV� YL]VJiODWL�PyGV]HUHNUH� pV� D]� D]RQRV� SDUDPpWHUHN�
KDV]QiODWiUD� WHV]QHN� MDYDVODWRW�� DPLQHN� DODSMiQ� D�PHJOpY� DGDWRN� NLHJpV]tWKHW�N�� D� NpV�EEL�
YL]VJiODWRN� SHGLJ� HOYpJH]KHW�N� OHV]QHN�� 5HPpQ\HLN� V]HULQW� H]� D� PyGV]HU� RGD� YH]HW�� KRJ\�
ÄDPLNRU�PHJIHOHO� V]iP~�SpOGD�iOO�UHQGHONH]pVUH��DNNRU�YLV]RQ\ODJ�QDJ\�EL]WRQViJJDO�OHKHW�D�
KDWiVRNDW� PHJEHFV�OQL� $GGLJ� SHGLJ� D� PiU� PHJOpY��� OHJLQNiEE� KDVRQOy� OpWHVtWPpQ\� PiU�
LVPHUW� KDWiVDGDWDLEyO� FpOV]HU& NLLQGXOQL�´� (]� WHUPpV]HWHVHQ� LJD]� D� YiURVV]HUNH]HWL� KDWiVRN�
V]HPSRQWMiEyO� LV�� KLV]HQ�HJ\� MHOHQW�V� NLVNHUHVNHGHOPL� HJ\VpJ� N|]SRQWNpS]� KDWiVD� FVDNLV� D�
YRQ]iVN|U]HW�WHU�OHWpQ�pUYpQ\HV�O��PHO\QHN�D�YLV]RQ\ODJ�SRQWRVDQ�SURJQRV]WL]iOW�KDWiUDL�LWW�LV�
D�PHJOpY� OpWHVtWPpQ\HN�IHOPpUpVpUH�WiPDV]NRGy�DGDWHOHP]pV�DODSMiQ�KDWiUR]KDWyN�PHJ��$]�
DGDWHOHP]pV�FpOMD�D�6,0�PRGHOO�NDOLEUiOiVD�D]�DWWUDNWLYLWiVL�WpQ\H]� VHJtWVpJpYHO�
1\LOYiQYDOyQDN� XJ\DQDNNRU�� KRJ\� KD� YDODKRO� OpWHV�O� HJ\� MHOHQW�V� NLVNHUHVNHGHOPL� HJ\VpJ��
DNNRU� D]� D� YiViUOyN� YRQ]iVD�PLDWW� DNiU� SOXV]� �����NDO� LV� Q|YHOKHWL� D�PHOOHWWH� HOKDODGy� ~W�
IRUJDOPiW�� (]� D� IRUJDORPQ|YHNHGpV� WHUPpV]HWHVHQ� pULQWL�� EiU� FVHNpO\HEE� PpUWpNEHQ� ��� D�
OpWHVtWPpQ\�iOWDO�YRQ]RWW�WHOMHV�WpUVpJHW��D]W��DKRQQDQ�D�YiViUOyN�pUNH]QHN��7HKiW�DNNRU��KD�D�
N|]OHNHGpVL�KDWiVYL]VJiODW� UHQGHONH]pVpUH�iOO� D� WHUYH]HWW�NLVNHUHVNHGHOPL�HJ\VpJ� ILJ\HOHPEH�
YpWHOpYHO�HOYpJ]HWW�6,0�V]LPXOiFLy�HUHGPpQ\H��DNNRU�D�N|]OHNHGpVL�KDWiVWDQXOPiQ\�V]iPiUD�
± PLQW� D]W� D]� HGGLJL� WDSDV]WDODWRN� LV� PXWDWMiN� ± N|]YHWOHQ�O� DONDOPD]KDWyN� D� N�
EHYiViUOyN|]SRQWUD�YRQDWNR]yDQ�NLV]iPtWRWW�QMNY� pUWpNHN��
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9RQ]RWW�YiViUOyN����
��
��
��

$�%XGDJ\|QJ\pEHQ�YiViUOyN�PHJRV]OiVD���352�85%(�IHOPpUpV��
(]� XWyEELQDN� PHJIHOHO�HQ� NpV]�OW� D� YL]VJiODW� D� *<�5� 0e1)�&6$1$.� 5(*,21È/,6�
%(9È6È5/Ï� e6� 6=Ï5$.2=7$7Ï� .g=3217� .g=/(.('e6,�
+$7È67$18/0È1<$� �352� 85%(� .)7�� ������ V]HSWHPEHU�� NpV]�OW� D� 0%�+(/<� 5W��
PHJEt]iViEyO� NLGROJR]iVD�VRUiQ��$]�DODSDGDWRN�D�IRUJDORP�PHJRV]OiViQDN�pUNH]pVL�LUiQ\RN�
V]HULQWL�NLV]iPtWiViKR]�D]�HJ\HV�WHOHS�OpVHNE�O��LOOHWYH�YiURVUpV]HNE�O�YRQ]RWW�SURJQRV]WL]iOW�
YiViUOyV]iPRN� YROWDN� D� 6,0�PRGHOO� DODSMiQ�� $]� HO�EELHN� ILJ\HOHPEH� YpWHOpYHO� KDWiUR]WiN�
PHJ� D� NHOWHWW� IRUJDORPQ|YHOpV� PpUWpNpW� D� ÄFVDN� pOHOPLV]HUiJD]DW´� pV� D]� |VV]HV� iJD]DW�
HVHWHNUH�
x (]W� N|YHW�HQ� D� UpJLyEyO� pUNH]� IRUJDOPDW� D]� DNFLyWHU�OHWHNUH� pUNH]� ~WLUiQ\RNKR]�

UHQGHOWpN��
x PtJ� D� J\�UL� YRQDWNR]iV~� IRUJDOPDW� PHJRV]WRWWiN� ± D� YiURVUpV]HNE�O� YRQ]RWW�

SURJQRV]WL]iOW�YiViUOyV]iP�DODSMiQ�± D]�HJ\HV�YiURVL�N|U]HWHN�N|]|WW��
x 9pJ�O�SHGLJ�D]�tJ\�OpWUHKR]RWW�IRUJDOPL�PiWUL[�DGDWDLW�pUWpNHOWpN��
$]�iWWHNLQWHWW�J\DNRUODWL�PXQNiN�DODSMiQ�PHJiOODStWKDWy��KRJ\�PLQG�D�NHUHVNHGHOPL��PLQG�D�
N|]OHNHGpVL� KDWiVWDQXOPiQ\� NpV]tWpVHNRU� D� QRUPDWtY� YRQ]iVN|U]HW� KHO\HWW� FpOV]HU& D� YDOyV�
SLDFL� YRQ]iVN|U]HW� DONDOPD]iVD�� N�O|Q|V� WHNLQWHWWHO� DUUD�� KRJ\� D� SLDFL� YRQ]iVN|U]HWHW� D�
N|]OHNHGpVL�KDWiVWDQXOPiQ\�NpV]tWpVHNRU�QHP�OHKHW�ILJ\HOPHQ�NtY�O�KDJ\QL�


