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,PSRUWDQW 6DIHW\ DQG 3URGXFW ,QIRUPDWLRQHFODUDWLRQ RI &RQIRUPLW\
A - +HUHEDUPLGQH ODUHV WKDW WKLV SURGXFW LV LQ FRPSOLDQFH ZL
$51,1 RI WKH (8 GHFODUDWLRQ RI FRQIRUPLW\ LV DYDLAXZEIDH BMO WIRHP ||
)DLOXUH WR KHHG WKH IROORZLQJ ZDUQLQJV FRXOG UHVXOW LQ D:QQ|D§(§|:§@Q}W RU PHGLFDO HYHQW UHVXOWLQJ LQ GHDWK RU
VHULRXV LQMXU\  QQRYDWLRQ 6FLHQFH DQG (FRQRPLF 'HYHORSPHQW &DQDGD &RP
%DWWHU\ :DUQLQJV 7KLV GHYLFH FRQWDLQV OLFHQFH H[HPSW WUDQVPLWWHU V UHFH
$ OLWKLXP LRQ EDWWHU\ LV XVHG LQ WKLV GHYLFH (FRQRPLF '"HYHORSPHQW &DQDGD V OLFHQFH H[HPSW 566 V 2SHU!

, I WKHVH JXLGHOLQHV DUH QRW IROORZHG EDWWHULHV PD\ H[SHURAQEWLRYKRUWWE&HG @H. YH AHS P Q\RQR DK BBX\HV HQWHUIHUHQFH D (
ULVN RI GDPDJH WR WKH GHYLFH ILUH FKHPLFDO EXUQ HOHFWURDRQXGORAD N QOUHA IRHW HQ MKW KDW PD\ FDXVH XQGHVLUHG RSHUDW
'R QRW GLVDVVHPEOH PRGLI\ UHPDQXIDFWXUH SXQFWXUH RU 6DEDRH WK ISOIN\L 5B GRW W DWW HYRNKUH

'R QRW UHPRYH RU DWWHPSW WR UHPRYH WKH QRQ XVHU UHSODKHNWE®OHYEPWWWW\ SRUWDEOH WUDQVPLWWHU DQG UHFHLYHU WKD
t'R QRW H[SRVH WKH GHYLFH RU EDWWHULHV WR ILUH H[SORVLRQHRWORWKHWDKRFOVEHTXHQF\ 5) HQHUJ\ IRU GDWD FRPPXQLFDWL
+HDOWK :DUQLQJV SXEOLVKHG OLPLWV IRU SRUWDEOH XVH ZKHQ RSHUDWLQJ LQ LWV
t,1 \RX KDYH D SDFHPDNHU RU RWKHU LQWHUQDO HOHFWURQLF GZ{WKHPWWM W@WVYBEJ&@VEHWRLFPR&S/Q% IpVK 5) H[SRVXUH
KHDUW UDWH PRQLWRU KRXOG EH XVHG DV GHVFULEHG PDQXDO 7KH GHYLFH VK|
+ 7TKHDUPLRSWLFDO ZULVW KHDUW UDWH PRQLWRU DQG SXOVH R[U@&W&QQW@EJHHPLW JUHHQ UHG DQG LQIUDUHG
OLJKW DQG IODVK RFFDVLRQDOO\ &RQVXOW \RXU SK\VLFLDQ LI XKKVKGMMLﬁﬂLERi%WQLRHNDZU-IWVHS@ULWVLYRl\M/R< VDE&EIKIKARYY 2SHUDW
IODVKLQJ OLJKWYV FRQGLWLRQV WKLV GHYLFH PD\ QRW FD H KDUPIXO LQWHUIHL
$0ZD\V FRQVXOW \RXU SK\VLFLDQ EHIRUH EHJLQQLQJ RU PRGLI\LQW BONHHQYFHVWHEYRYYGP LQFOXGLQJ LQWHUIHUHQFH WKDW PD\

+H

7KHDUPIGHYLFH DFFHVVRULHV KHDUW UDWH PRQLWRU SXOVH RFLLP/HHVTI-N_LSIW-%QQ/WLKDD/QEBHHQO\MMI\FMEHGDW\Q)GUBIXQG WR FRPSO\ ZLWK
LQWHQGHG WR EH XVHG RQO\ IRU UHFUHDWLRQDO SXUSRVHV DQXQRMN QR WRGLIFOW S XU SWKIH Y & & YK OHWH GRMVH OLPLWYV DUH GH\
LQWHQGHG WR GLDJQRVH PRQLWRU WUHDW FXUH RU SUHYHQWID QY \GW VKHDWH R FRWIGW MAIURHR FH LQ D UHVLGHQWLDO LQVWDOOD
7KH KHDUW UDWH DQG EORRG R[\JHQ VDWXUDWLRQ UHDGLQJV D'IJJlPIGHRQJWlHHIJI-DLﬁ-L@FHJHD)U"(QBDBQQ"FUU\HD/@GQ’\DL\EH_Q))LW KQUPIXO LQWE
DFFHSWHG IRU WKH FRQVHTXHQFHV RI DQ\ HUURQHRXV UHDGLQIRVWDOOHG DQG XVHG LQ DFFRUGDQFH ZLWK WKH LQVWUXFWLRQ
:KLOH "BKIRIREWLFDO ZULVW KHDUW UDWH PRQLWRU WHFKQRORJX WD\ LERE RFEXYRYLEG BVSDY WEFFXODW HQGMMOPOMMLRQ 1 WKLV HTX
RI D XVHU V KHDUW UDWH WKHUH DUH LQKHUHQW OLPLWDW LR QW HQ #XLWKRQWIHHKHSRIOLFRRIQ WZKKOL\F KP DD @ DBl @ HMRIP WP QW® HE\ WX U QL Q
KHDUW UDWH UHDGLQJV WR EH LQDFFXUDWH XQGHU FHUWDLQ FH@FRXWWDIHE HVR IMOUFOW B LRRIVW K AWK WHWUH L QWWWU IFDWH QFH E\ RQH RI
FKDUDFWHULVWLFV ILW RI WKH GHYLFH DQG W\SH DQG LQWHQWISWRRIHE@WLRYUWHORFDWH WKH UHFHLYLQJ DQWHQQD

:KLOH ABKIRISXOVH R[LPHWHU VHQVRU WHFKQRORJ\ W\SLFDOO\ SURQEGHYVHQWIF ¥HISW H DWLWRIP BWW Z-HHHR WKH HTXLSPHQW DQG WK
XVHU V EORRG R[\JHQ VDWXUDWLRQ WKHUH DUH LQKHUHQW O L FLVREQ HEQGA WK My kK TAKK1$ RIHHAVK & R O/RI D @ KRDW @ BWFRQXWPHFLUFXLW GLI|
VRPH Rl WKH R[\JHQ VDWXUDWLRQ UHDGLQJV WR EH LQDFFXUDWHFRQQHBEWHBWDLQ FLUFXPVWDQFHV LQFOXGLQJ WKH

XVHU V SK\VLFDO FKDUDFWHULVWLFV ILW RI WKH GHYLFH SRV LIWRQKROW KRHKEHIH P AH DRI AORY HPHHUWLHQFHG UDGLR 79 WHFKQLFL
*DUPIDFWLYLW\ WUDFNHUV UHO\ RQ VHQVRUV WKDW WUDFN \RXUW RRW SRRGW FINQ G RHVK@IRW A RQWP\L Q7R QA\GCOMID YHEYLFHDEOH SDUYV
LQIRUPDWLRQ SURYLGHG E\ WKHVH GHYLFHV LV LQWHQGHG WR BpW KRR VH GV I LFFHWR FRQWH U R X Q DIXPWKIRULW N ® &I SDLUV RU PRGLIL

+H

+

+H

PHWULFV WUDFNHG EXW PD\ QRW EH FRPSOHWHO\ DFFXUDWH L@FBXLEL &R WMWHH HT & HS$IBH GW VW Q 6 PHR LCH DROXW ZDWHDQW\ DQG \RXU
R[\JHQ VDWXUDWLRQ DQG FDORULH GDWD UHJXODWLRQV
"HYLFH ‘DUQLQJV %legzolgH /LF}({HQVH $JU%I:§I;HQW § % - 651 8217 21
$'R QRW OHDYH WKH GHYLFH H[SRVHG WR D KHDW VRXUFH RU LQ 2 i X-gi &ﬁj\/ﬁ?% ? z Fgﬁ o] 7
VXQ LQ DQ XQDWWHQGHG YHKLFOH 7R SUHYHQW WKH SRVVLELO)i,ED V? G IZSJ 3 ‘-|$\N5(I'Q\Q &YL%}I%fElg I‘zWKT—i $75((0(17
YHKLFOH RU VWRUH LW RXW RI GLUHFW VXQOLJKW VXFK DV LQ r—gj
$'R QRW RSHUDWH WKH GHYLFH RXWVLGH RI WKH WHPSHUDWXUH %V% E‘S W E LOYLEW H RX D OLPLW
FQRW RSHUDWH WK GV EERTLIEY SRENC SRS B A R R U Lo
$:KHQ VWRULQJ WKH GHYLFH IRU DQ H[WHQGHG WLPH SHULRG vW?ﬁ%YW@'&&MPﬁ%B@W%QRW%Q FYREHYWE YlpKWV LQ C
WKH SULQWHG PDQXDO LQ WKH SURGXFW SDFNDJLQJ KLUG SDU .
$'R QRW XVH D SRZHU FDEOH GDWD FDEOH DQG RU SRZHU DGDSVERH BKBAR M@wwggm WA (hof BAKCH SURSHUW) RI =D U
*DUPLQ
IXUWKHU DFNQRZOHGJH WKDW WKH VWUXFWXUH RUJDQL]DWLRQ |
6DIHW\ DQG 7UDFNLQJ :DUQLQJ RW SURYLGHG DUH YDOXDEOH WUDGH VHFUHWV RI *DUPLQ DQG
7KH DVVLVWDQFH IHDWXUH DOORZV \RX WR VHQG \RXU ORFDWLRQ_@IR(FQQ”:MRH: GHRFR R QWP VLY DY/XBEOH WUDGH VHEUHW RI *|
VXSSOHPHQWDO IHDWXUH DQG VKRXOG QRW EH UHOLHG XSRQ DV Dy gHK P FUWFWFW(SRSR €|_F€>5—Wfé; @ NYRE®IT ) PRGLIV UHYHUVH DVV|
DVVLVWD QPH PTIQH& RFQIEEF WRHV QRW FRQWDFW HPHUJHQF\ VHUYL g RQERK Y R'iJth\WQH 6RIWZDUH RU DQ\ SDUW WKHUHRI] RU FUHDW
7KH LQFLGHQW GHWHFWLRQ IHDWXUH LV RQO\ DYDLODEOH ZKLO HX DIl W RN WA 1P SROW RUX @ H K I U RO WELIN b D MY BUWW R D O\
RQ \RXU *DUPLQ GHYLFH )RU PRUH LQIRUPDWLRQ VHH WKH GHYLkHWRRHE IMvRBReWEOWHY RI $PHULFD RU WKH H[SRUW FRQWURO OI
$VVLVWDQFHDBQKXYJ 0DS 'DWD ,QIRUPDWLRQ
7KI$VVLVWDQFHDNOOMH LV QRW DYDLODEOH LQ HYHU\ PDUNHW Z K HADH AMXQY M \S D RGPV Q IVVWLRRAGR |, 1) FRYH KQ PH @W@DO DQG SULYDWH GDW
DFWLYH /7( VXEMRUDSEVIERIQ SWUR@XWPIGHYLFH DUH ZLWKLQ DQ /7 (V®RPWZRUN-FXUDWH RU LQFRPSOHWH GDWD ,Q VRPH FRXQWULHV |
FRYHUDJH D®WOLV/QQEW BQREOHG \RXU GH Y LPH) IF DE@WVHRI@W WAR QMICA KHU QRW DYDLODEOH RU LV SURKLELWLYHO\ H[SHQVLYH
(PHUJHQF\ 5HVSRQVH &RRUGEQDWHR® &HRQWHQFLGHQW LV GHWHFWHMGVRIE b UR)D QWM G

HPHUJHQF\ DVVERBWPI(®&&WHDP PHPEHU ZLOO DWWHPSW WR FRQWﬂEW/H(PM&J{SJ&Q@$1\/‘]HU*YQE@"IV2BQ53(& ), & 1(*$/ 5,*+76 $1' <28 0$< +$9¢(
\RXU EHKDOI DQG PD\ FRQWDFW RQH RU PRUH RI \RXU HPHUJHQF\/E%QW,DF +,&+ 9$5< )520 67%$7( 72 67%$7( 25 %< &28175< 25 3529,

%LF\FOH :DUQLQJV *$50,1 '2(6 127 (;&/8'( /,0,7 25 6863 (1" 27+(5 /(*$/ 5,*+76 <28 0$< +$¢

+$0ZD\V XVH \RXU EHVW MXGJHPHQW DQG RSHUDWH WKH ELF\FOB1L( 5*\1[”5HGPZD) 186 67$7( 25 &28175< 25 3529,1&( )25 $ )8//

+ ODNH VXUH \RXU ELF\FOH DQG KDUGZDUH DUH SURSHUO\ PDLQW@L 1?3; éﬁyéag &ﬁo&) SHOWYBDAUR R DHEFBADOV+( /$:6 2) <285 6787
LQVWDOOHG <

1D$LJDWLRQ DUQLQIV lRQ DYLDWLRQ SURGXFWV DUH ZDUUDQWHG WR EH IUHH IURP GHIt

‘
,J\RXDUPIGHYLFH XVHV RU DFFHSWV PDS GDWD IROORZ WKHVH J VMS\HURR)?D'ESW"RRUQU#SC
$$0ZD\V FDUHIXOO\ FRPSDUH LQIRUPDWLRQ GLVSOD\HG RQ WKH % % YUL WKH FXVWRPH
LQFOXGLQJ LQIRUPDWLRQ IURP YLVXDO VLIKWLQJV ORFDO ZDW ERVPHWLE GDPD
VDIHW\ DOZD\V UHVROYH DQ\ GLVFUHSDQFLHV RU TXHVWLRQV )2/'1__ WR/ 1 VIH VV SURGXFW GDF

SRVWHG VLJIQV DQG FRQGLWLRQV

$8VH WKLV GHYLFH RQO\ DV D QDYLJDWLRQDO DLG 'R QRW DWW%%&@@I%&EY%%LE%DXWQV%é Yé@Dg&S/fh*Eb&mméQDvEdeﬂppHL\s

SUHFLVH PHDVXUHPHQW RI GLUHFWLRQ GLVWDQFH ORFDWLRQ [ 1FHPS QR YAGRMLIRIWR D SURGXFW WKDW KDV EH H
211 5RDG 1DYLJDWLRQ :DUQLQJV ZLWKRXW WKH ZULWADKW® LRHU PV VGRBDRH WR D SURGXFW WKDW K
J\RXWUPIGHYLFH LV DEOH WR VXJJHVW RIlI URDG URXWHYV IRU YD WEX R B X/DGFOR EDERW VY WK DBV B U BFEREG NS @UHGCU FHY WKH ULJKW
KLNLQJ DQG DOO WHUUDLQ YHKLFOHV IROORZ WKHVH JXLGHOLQENUWR G\QV KO B LW I FOI L Q\RW G O XBW LRWY VHUYLFHV WKDW DUH F
+$0ZD\V XVH \RXU EHVW MXGJPHQW DQG H[HUFLVH FRPPRQ VHQVR IZK®\QFRXMWEUER RIGKXFEWY @DHLIQWHRGHEG WR EH XVHG RQO\ DV DQ
GHFLVLRQBUPKEHYLFH LV GHVLIQHG WR SURYLGH URXWH VXJJH\BXUBRY HR QO T X,MJ LY IQRWH BLVH QW RI GLUHFWLRQ GLV
IRU DWWHQWLYHQHVV DQG SURSHU SUHSDUDWLRQ IRU RXWGRR$ DEGXMWW PEWHR QR VZD B OD@®E \WIKH WIR XWKH \DXFIHWVNEL RRQNV AARP SO H )\
WKH\ VXJJHVW DQ LOOHJDO FRXUVH RU ZRXOG SXW \RX LQ DQ XQ@KDVH LLMWXDAVIIRQUDQW\ DOVR*GRRALM RWW §SHOSR@VIDEXH IRU DQ
+$0ZD\V FDUHIXOO\ FRPSDUH LQIRUPDWLRQ GLVSOD\HG RQ WKH GHYLRHE DR BHD 8 IRMY DITEVDIHR Q DSYUR G WEW U MR XORH\QJ IURP LWV XV|
LQFOXGLQJ WUDLO VLIQV WUDLO FRQGLWLRQV ZHDWKHU FRQGRWKRQVGHQGE HR WIKIBDW | 0WW®RIUW W B DWHBDHDWHEOVBUR®'G ERIQEBHQ H|
QDYLJDWLQJ )RU VDIHW\ DOZD\V UHVROYH DQ\ GLVFUHSDQFLHVUHTIRHGIFER Q@ WIVEIGL QU M@\YLORBMRLE® QD QLD W/H RHYU 6WRVHOOLWH 6\VW
SRVWHG VLJQV DQG FRQGLWLRQV 6HUYLFH *36 8VH RI VXFK GHYLFHV PD\ LPSDLU UHFHSWLRQ RI *1
+$0ZD\V EH PLQGIXO RI WKH HIITHFWV Rl WKH HQYLURQPHQW D QG M K7H (L Q¥K; HABHOQW? ULL7V BI(\5 (R I7 T\ K Pb D BB/A/Y & $W /EHSR UH+( :$55%$17,(6 $1°

HPEDUNLQJ RQ RII URDG DFWLYLWLHV HVSHFLDOO\ WKH LPSDFVB (WKW ZHITWKHKU DQE & HADWKHIH356QDW HE (\&DI6Q9( $1' ,1 /,(8 2)

FRQGLWLRQV FDQ KDYH RQ WKH VDIHW\ RI \RXU DFWLYLW\ (QV X4$8B 0WIK D;&5{B B/« D 6K /W 08 S$UR S H+( 5 HPIE DITG(E $SSOWHV, (6 :+(7+(5
IRU \RXU DFWLYLW\ EHIRUH QDYLJDWLQJ DORQJ XQIDPLOLDU SDWE&5(®QGOWOLOV$78725< 25 27+(5:,6( ,1&/8',1* :,7+287 /,0,7$7,21
,03/,(" :$55%17< 2) 0(5&+$17%$%,/,7< 25 ),71(66 )25 $ 3$57,&8/$5 3853

A &$87,21 67$78725< 5(0('< 25 27+(5:,6( 7+,6 /,0,7(" :$55%17< *,9(6 <28 63(&,),
)DLOXUH WR KHHG WKH IROORZLQJ FDXWLRQV FRXOG UHVXOW LQ /P13Q RY* RUG P BG HLBVOIS L @ MUAT +(5 /(*$/ 5,*+76 :+,&+ 9$5< )520 67%"
6NLQ ,UULWDWLRQ 6787( $1')520 &28175< 72 &28175< ,) ,08/,(’ $55$17 (6 &$1127 %(
6RPH XVHUV PD\ H[SHULHQFH VNLQ LUULWDWLRQ DIWHU SURORQJ @Wvﬂ( B GO HT BHASL B k2 ) b §ﬁ|ﬁ|_7|§66?i|&\3/$< 5("\/}—{ %& §B8&+ :1$55%17
VHQVLWLYH VNLQ RU DOOHUJLHV 1 \RX QRWLFH DQ\ VNLQ LUULW 5/(”_/ JHP RSP IvKH 7@HMFP‘F® V\;H H7 R‘é( BBHTWRE20( 6
KHDO 7R KHOS SUHYHQW VNLQ LUULWDWLRQ HQVXUH WKH GHYLF %96'3%335@ H&E GR 7y W \@? %WK 2: 121* 81,
GHYLFH RQ \RXU ZULVW )RU PIWH LQ IRRFPRQBERQHJIR WR 17< /%676 $%29( /,07737,21 0 89 M
1 12 (9(17 6+$// *$50,1 %( /,$%/( .1 $ &/$, o )25 %5($&+ 2) $55$17< )
"(17$/ 63(& $/ ,1',5(&7 25 &216(48(17,$/ '$0$*(6 :+(7+(5 5(68/7,"
)DLOXUH WR KHHG WKH IROORZLQJ QRWLFH FRXOG UHVXOW LQ sv—D@Wz@D(oSﬁU QlﬁF8§Hl3W\.J($19’lﬂij 7»2u8®0471b\ﬁLw05\&L7P%-’D¢W0 "()(&76
WKH GHYLFH IXQFWLRQDOLW\ 8&7 620( 6 $7(6 $1' &28175,(6 $1' 3529,1&(6 '2 127 $//2: 7+(
( &/86 21 2) ,1&,'(179%/ 25 &216(48(17,$/ '$0$*(6 62 7+( $%29( /,0,7$7

%DWWHU\ 1RWLFH 3/< 72

&RQWDFW \RXU ORFDO ZDVWH GLVSRVDO GHSDUWPHQW WR GLVSR}?@WL%}jFW(RHYj_ﬂfUUWMW%wQJFL\é@Q@(FER\:_ISP\QF|j—1FZ(HW_I@ IRU ZDUUD
DSSOLFDEOH ORFDO ODZV DQG UHJXODWLRQV :DUUDQWV¥DWREQOO DW LWV RSWLRQ L UHSDLU WKH GHYLFH XV
*36 LRWLFH WKDW VDWRNQTXDOLW\ VWDQGDUGV LL UHSODFH WKH GHYLFH ZL
7KH QDYLJDWLRQ GHYLFH PD\ H[SHULHQFH GHJUDGHG SHUIRUP D QWK DW \REKBWAR TP @ QWS WVRY DFLG\D\UWER DR AHYLEHHFKDQJH WKH GHYLI
WKDW XVHV D WHUUHVWULDO EURDGEDQG QHWZRUN RSHUDWLQJ BUORNM WRE&W BKO(UHGXHO BLHV2 XY 8@/ EB D' QL &BRED B (0('< )25 $1< %5
IDYLIJDWLRQ 6DWHOOLWH 6\WWHP *166 VXFK DV WKH *OREDO 3RW5WSRGLGHBERAUYHBHR W38 HSEVMFR GVXHKLFHY KDYH D GD\ ZDUUDG

GHYLFHV PD\ LPSDLU UHFHSWLRQ RI *166 VLJQDOV RULJLQDO ZDUUDQW\ WKHQ WKH QHZ ZDUUDQW\ LV  GD\V RU WR
3URGXFW (QYLURQPHQWDO 3URJUDPV ZKLFKHYHU LV ORQJHU

QIRUPDWLRQ*DHRSWRGKHFW UHF\FOLQJ SURJUDP DQG :((( 5R+6 5"\/(’#%3 @uw ZDUUDQW\ VHUYLFH SOHDVH DFFHVV DQG UHYLF
FRPSOLDQFH SURJUDPVZEEZQ EHPIRPERFOMW DUPLQ HQYLURQPHQW W BUANEeRBHYLFH LV VWLOO QRW IXQFWLRQLQJ SURSHL

FRQWDBWPI]ECXWKRUL]HG VHUYLFH IDFLOLW\ LQ WKH RULJLQDO FRX
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RQXSSRUW JDWPR REFWPLQ ZDUUDQW\ VHUYLFH ,I \RX DUH LQ WKH 8QLWHG 6WDWHV \RX FDQ DOVR FDOO

J\RX VHHN ZDUUDQW\ VHUYLFH RXWVLGH RYDWRHKRQQRVY D K®DAFOXDMHH WKW FKDVH

WKH SDUWV DQG SURGXFWV QHHGHG WR UHSDLU RU UHSODFH \RXU SURGXFW ZLOO EH DYDLODEOH GXH WR GLIIHUHQFHV LQ
SURGXFW RIIHULQJV DQG DSSOLFDEOH VWDQG DYIEUWP IIDZ\. @ Q& WHNROHDWLRQV ,Q WKDW FDVH

GLVFUHWLRQ DQG VXEMHFW WR DSSOLFDEOH ODZV UHMBSDRUQRU UHSODFH \RXU SURGXFW ZLWK FRPSDUDEOH

SURGXFWV DQG SDUWV RU UHTXLU H DRX® ISRRVKIRIUL. NIRG U/ 18 U RIGRHF WD WIRODW\ LQ WKH

FRXQWU\ RI RULJLQD O BXUSKWKRURJHERVBIUYLFH IDFLOLW\ LQ DQRWKHU FRXQWU\ WKDW FDQ

VHUYLFH \RXU SURGXFW LQ ZKLFK FDVH \RX ZLOO EH UHVSRQVLEOH IRU FRPSO\LQJ ZLWK DOO DSSOLFDEOH LPSRUW DQG
H[SRUW ODZV DQG UHJXODWLRQV DQG IRU SD\LQJ DOO FXVWRP GXWLHV 9 $ 7 VKLSSLQJ IHHV DQG RWKHU

DVVRFLDWHG WD[HV DQG FKDDURW®RQ VWFHGHDWHWY PD\ EH XQDEOH WR VHUYLFH \RXU

SURGXFW LQ D FRXQWU\ RXWVLGH Rl WKH RULJLQDO FRXQWU\ Rl SXUFKDVH RU UHWXUQ D UHSDLUHG RU UHSODFHG SURGXFW
WR \RX LQ WKDW FRXQWU\ GXH WR DSSOLFDEOH VWDQGDUGV ODZV RU UHJXODWLRQV LQ WKDW FRXQWU\

2QO0LQH $XFWLRQ 2XQUAKIMMEXFWLRQ FRQILUPDWLRQV DUH QRW DFFHSWHG IRU ZDUUDQW\ YHULILFDWLRQ 7R

REWDLQ ZDUUDQW\ VHUYLFH DQ RULJLQDO RU FRS\ RI WKH VDOHV UHFHLSW IURP WKH RULJLQDO UHWDLOHU LV UHTXLUHG
*DUPIZQOO QRW UHSODFH PLVVLQJ FRPSRQHQWYV IURP DQ\ SDFNDJH SXUFKDVHG WKURXJK DQ RQOLQH DXFWLRQ
,QWHUQDWLRQD 0$ 3KHFKDYWHY ZDUUDQW\ PD\ EH SURYLGHG E\ LQWHUQDWLRQDO GLVWULEXWRUV IRU

GHYLFHV SXUFKDVHG RXWVLGH WKH 8QLWHG 6WDWHV GHSHQGLQJ RQ WKH FRXQWU\ ,| DSSOLFDEOH WKLV ZDUUDQW\ LV
SURYLGHG E\ WKH ORFDO LQ FRXQWU\ GLVWULEXWRU DQG WKLV GLVWULEXWRU SURYLGHV ORFDO VHUYLFH IRU \RXU GHYLFH
"LVWULEXWRU ZDUUDQWLHV DUH RQO\ YDOLG LQ WKH DUHD RI LQWHQGHG GLVWULEXWLRQ

$XVWUDOLDQ 3RXEKDRARIGY FRPH ZLWK JXDUDQWHHYV WKDW FDQQRW EH H[FOXGHG XQGHU WKH $XVWUDOLDQ

&RQVXPHU /DZ <RX DUH HQWLWOHG WR D UHSODFHPHQW RU UHIXQG IRU D PDMRU IDLOXUH DQG IRU FRPSHQVDWLRQ IRU
DQ\ RWKHU UHDVRQDEO\ IRUHVHHDEOH ORVV RU GDPDJH <RX DUH DOVR HQWLWOHG WR KDYH WKH JRRGV UHSDLUHG RU
UHSODFHG LI WKH JRRGV IDLO WR EH RI DFFHSWDEOH TXDOLW\ DQG WKH IDLOXUH GRHV QRW DPRXQW WR D PDMRU IDLOXUH
7KH EHQHILWV XQGHU RXU /LPLWHG :DUUDQW\ DUH LQ DGGLWLRQ WR RWKHU ULJKWV DQG UHPHGLHV XQGHU DSSOLFDEOH
ODZ LQ UHODWLRQ*WRPSENVBURGHFIWD/ &OD\ 30DFH (DVWHUQ &UHHN 16:

$XVWUDOLD 3KRQH
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,QIRUPDWLRQV LPSRUWDQWHV VXU OH SURGXLW HWD QDXWUHIXYRXW TXH YRWUH DSSDUHLO HVW SURSUH HW VHF eYLWH
G LQIRUPDWLRQV WHQ® H P VAR /KD U H
A $9(57,66(0(17 Q Q R o/

6L YRXV QH UHVSHFWH] SDV OHV DYHUWLVVHPHQWYV VXLYDQWYV $9,6
PpGLFDO SRXYDQW HQWUDVQHU GHV EOHVVXUHV JUDYHV YRLUH BRYWMOQBYRUH] FHWWH QRWLFH YRXV ULVTXH] GH YRXV EOHVVH
$YHUWLVVHPHQWY UHODWLIV j OD EDWWHULH QpJDWLYHPHQW OHV IRQFWLRQQDOLWpPYV GH O DSSDUHLO

8QH EDWWHULH OLWKLXP LRQ HVW XWLOLVpH GDQV FHW DSSDUHI$XLV FRQFHUQDQW OD EDWWHULH
/H QRQ UHVSHFW GH FHV FRQVLJQHV SHXW FDXVHU XQH GLPLQXW4R WWHEHN BRWHIOHI BIRXU SOXV LQIRUPDWLR

HQGRPPDJHU O DSSDUHLO RX SUpVHQWHU XQ ULVTXH G LQFHQGLED%WEUEQ&%&ELGHTGMVWW@MW @)RJIQ\HHWULR@W\H‘PHQWDWLRQV
HW RX GH EOHVVXUH

f1H GpPRQWH] SDV O DSSDUHLO QL OHV EDWWHULHV QH OHV PR%&H%{W§#¥/&:%‘1—§§I I@%%QSQML}%DQH%QUJDWLRQ SHXYHQW rwi

SHUFH] SDV QH OHV HQGRPPDJH] SDV
$1 HVVD\H] SDV GH UHWLUHU OD EDWWHULH QRQ UHPSODODEOH %}%@Rﬁﬁ HLO X\SILOLVDQwv\xgpquvvgaxs\gc&kljrg/(\?mQUHHijgw
$1 H[SRVH] SDV O DSSDUHLO RX OHV EDWWHULHV DX IHX j XQH H LGA(L'_}(WB% #B%E OV KW S oW UHU 68 Vb Haw
$YHUWLVVHPHQWY UHODWLIV j OD VDQWp

f6L YRXV rWHV SRUWHXU G XQ VWLPXODWHXU FDUGLDTXH RX DX\Ig E-‘JYQO\;%'EE@Q%@@&&BL&@&Q@MP%Q’Vg@MLWV DLQV
0D,

J
YRWUH PpGHFLQ DYDQW G XWLOLVHU XQ PRQLWHXU GH IUpTXHQEH &
$/H PRQLWHXU GH IUpTXHQFH FDUGLDTXH RSWLTXH DX SRDUPHWY ?ﬁ' (E % PHW DX[ DXWUHV SURJU
PHWWHQW GHV IODVKY HW GH OD OXPLqUH YHUWYV URXJHV HWIL VKW H] YyRwuUH
P D,
PPGHFLQ VL YRXV VRXIIUH] G pSLOHSVLH RX VL YRXV rWHV VHQV ool .’ '85’%5XLW HVW FRQIRUPH j OD 'L
$+ &RQVXOWH] WRXMRXUV YRWUH PpGHFLQ DYDQW GH FRPPHQFHU %%ZF@J% %L B&%gé’bg%%%‘%%PL\]WBF%{H—?EQ}-}/[I-YLPFYHHVLRQ LQWpJUDOH |
SK\VLTXH
$/HV DSSDUHLOV OHV DFFHVVRLUHV OHV PRQLWHXUV GH IUpTXH@RREBWERSTLH SHPHOMNOYFRQRPLTXH &DQDGE
p
*DUPIDQQVL TXH OHV GRQQpPHV TXL \ VRQW DVVRFLpHV QH GRLYHQ@PWHW L LFFPtSQWt'Y'ﬁR/QWHQX GDQV OH

OXPLQHX

(2]
o1
(o]
gﬁ

H&NNUBE'V ‘W'ML&
,OV QH GRLYHQW SDV rWUH XWLOLVpV j GHV ILQV PpGLFDOHV Qf %’ﬁ HiR, FW'WWFP ﬁ@ g5 BHQWVFRFLB RPLTXH &DQD
WUDLWHU RX pYLWHU TXHOTXH PDODGLH TXH FH VRLW H[HPSWV GH oL H[SORLWDWLRQ HVW DXWRULVpH DX[ GHX
t/HV UHOHYpPV GH IUPpTXHQFH FDUGLDTXH HW GH WDX[ G R[\JqQH éBE\ﬁ@ﬁ%djﬁ\ﬁi‘%ﬁWﬁ Lo o w |/RR§%QV'1LO GRLW DFFHSWHU \
WLWUH LQGLFDWLI HW QX0 QH VDXUDLW rWUH WHQX UHVSRQVDEYRGHPO B &b By WV X\Hh %)‘WD%M?& X® FREFYRHUWWYH OH IRQFWL
+%LHQ TXH OD WHFKQRORJLH GH PRQLWHXU GH | UDIFHI@RKH @ DU\GH [ERVH WERQ DOH bR \SRIQHAHR WYV j TUpTXHQ :@%DGLRV%%EE\C‘/UTLXTLXQ\A

JpQpUDO XQH ERQQH HVWLPDWLRQ GH OD IUpTXHQFH FDUGLDTX8&HMH @SWQ@LQWWNQW@@WWU%WH@WW

OLPLWDWLRQV LQKPUHQWHYV TXL IDXVVHQW FHUWDLQHV GRQQpI—QHEHJDlﬁd-TR(HQFNHFQﬁ}WLGHﬂHD <§HVORUV GHV FRPPXQL
FLUFRQVWDQFHV &HV FLUFRQVWDQFHV FRPSUHQQHQW QRWDPPURGLB HM) PO FRAM B P W ISTDAH @ @}G\S/QWNHO GRUVTX LO IRQFWLRQQF
O XWLOLVDWHXU O DGpTXDWLRQ GH O DSSDUHLO HW OH W\SH DROQWR GKM DFIFGIW MR VU H\D BRHRBREWD N VIOHQ VE SDW LOXYHOLPLWHYV IL[p
+%LHQ TXH OD WHFKQRORJLH '®H PURKB QWWHHGHQSFRXQPW DO XQH E&I@QHX-Q/WEISDWMRQ SRUWDEOH 3RXU rWUH FRQIRUPH DX[ H[LJHQF

GX WDX[ G R[\JgQH GDQV OH VDQJ GH O XWLOLVDWHXU HOOH SWpPEE WHWHLOHORXW W \BU H LYWHIWDLLR@ VF RQKRB U RDRHRWTRX[ LQVWUXFWL

IDXVVHQW FHUWDLQHV GRQQpHV OLpHV j OD VDWXUDWLRQ GH ODR[KX{FHDDQIHOR QDI X EDWVREHUWDLQHYV

FLUFRQVWDQFHV &HV FLUFRQVWDQFHV FRPSUHQQHQW QRWD P P&RGWUIDW FOH DEW HQ EWWEX XOHRI ISKUANOTXHV GH

O XWLOLVDWHXU O DGpTXDWLRQ GH O DSSDUHLO OD SRVLWLRQ1G8V,0, ®SIYDYMHIER BL D VI2BE H (@Y IBREGHHRARWY( 3$5 /(6 7(50(6 '8 3
+/HV WUDFNHUYDE PYQDISSDM QW VXU GHV FDSWHXUV TXL HQUHJILYMUBOW' Y R& (RRKYHPRH @W(YV DLeI¥L$77(17,9(0(17 &( &2175%$7 '( /,&(1&

TXH G DXWUHV PpWULTXHV 6L OHV GRQQpPHV IRXUQLHV SDU FHV*DSSID®ELOIW G/RIYQIHQWDOBIN HY WREBPMWYL RQYIRDEGRGH GHQW XQH O

YRWUH DFWLYLWp HW GH YRV PpWULTXHV YRXV QH GHYH] SDV YLRXWp Y WipHjUF H /WOLS SBIP HIQOV  O8HH © D' RFIDLFWHQ@RW RN QOWD IRUPH G XQ

SRXU OHV GRQQpHV GH SDV GH VRPPHLO GH GLVWDQFH GH |U BN HQFHWARQGUHPTHKGHW GHR WDXQ G R B UREGHK IGD Q¥RXW WLWUH GURLW

OH VDQJ HW GH FDORULHV GDQV OH /RJLFLHO RX FRQFHUQDQW OH /RJLFLHO HVW OD SURSUL
$YHUWLVVHPHQWYV VXU O DSSDUHLO 9RXV UHFRQ QDLVVH] TXH OH /RJLFLHO va OD SURSULpWp GH *DU

$1H ODLVVH] SDV O DSSDUHLO | SUR[LPLWp G XQH VRXUFH GH FK® X"% %g/ Odi“- 3 '—VG$F’PU'—TXH
WUQqV pOHYpH SDU H[HPSOH GDQV XQ YpKLFXOH VDQV VXUYHLO g ﬂ; &gﬁf’ Vwu
GRPPDJH VRUWH] O DSSDUHLO GH YRWUH YpKLFXOH RX SODFH] Lé Lg\f H G LPSH
i Jpowv XUV X x /RILFLHO

$1 XWLOLVH] SDV O DSSDUHLO VL OD WHPSpUDWXUH Q HVW SDV FFQ%?}_}HP%/S\‘M(B%%QW&Y @ﬁ)ﬁ%vﬁ/ﬁ*w%d—w% XV DFFHSWH] GH
LQGLTXpHV GDQV OH PDQXHO LPSULPp IRXUQL DYHF OH SURGXL HU v GL LQJpQLHULH RX WUD
$+6L YRXV GHYH] UDQJHU O DSSDUHLO SRXU XQH SpULRGH SUROR WRlﬂ( Wi /G 1>< S §( g WRXWH °XYUH GPU'-YP'
DPELDQWH GX OLHX GH VWRFNDJH HVW WRXMRXUV FRPSULVH H kayu ﬁ % P(é}e\@g HYHQDQW D
OH PDQXHO LPSULPp IRXUQL DYHF OH SURGXLW S RQFHUQp
t+1 XWLOLVH] SDV GH FKEOH G DOLPHQWDWLRQ GH GRQQpHV HW RQ(I%UE’@M@\BQWH/%M @lﬂ)‘OQWUWLFRDQJ\gR%U@§§LUEXH R X
IR XU QEDSIPL Q HV GRQQpHW BIBURYLHQQH j OD IRL VRXUFHV SXEOLTXHV t
$SYHUWLVVHPHQW FRQFHUQDQW OH VXLYL HW OD VpFXULWp VRXUFHV GH GRQQpPHV FRQWLHQW XQH SDUW G LQIRUPDWLRQV LQ

/D IRQFWLRQ G DVVLVWDQFH YRXV SHUPHW G HQYR\HU YRWUH SR ,{F%g@%ﬁ/\bf\ﬁud’v?dyﬁééwxgw Pa,OgV\g(l-bV HW H[DFWHYV -

IRQFWLRQ FRPSOpPHQWDLUH TXL QH GRLW SDV rWUH XWLOLVpH YROOLFLWHU XQH DLGH G XUJHQFH
/ DSSOLFDWRIR® &RQEHRMQWDFWH DXFXQ VHUYLFH G XUJHQFH j YR
/D IRQFWLRQ GH GPWHFWLRQ GHV LQFLGHQWY Q HVW GLVSRQLEO b% ?/2§ ‘éf‘k @% W 5dH&§‘?‘J‘Z=i<<‘-g 9228835"/;31
GH FRXUVH RX GH YpPOR VXU YRWUH DSSDUHLO *DUPLQ 3RXU SOX f yhg ﬁ \? R »-fc? '
G XWLOLVDWLRQ GH O DSSDUHLO 's875 /8 6 ( /(6 $875(6 '52,76
'217 9286 %ele) (= (1 9(578 '8 52 7 ! 9275( e7$7 3$<6 28 3529,1&
$YHUWLVVHAHQWDQFH 30XV %, (1 &2035 1'5(926 '52,76 &2168/7(— J(s2.7 $33/,85%/( '$16 9275( «
/D |RQFWMLQWDQQHH3/W$DV GLVSRQLEOH GDQV WRXWHV OHV UpJg_MVQB'gE 9SURGXLW HVW YHQGX
YRXV GLVSRVH] G XQ DERQQHPEXENFUCSWERRD ®RW UH DBISDXUHY R XMHY SURGXLWV QRQ DpURQDXWLTXHV VRQW JDUDQWLY FRQWUH WF
YRXV WURXYH] GDQV XQH JRQH GH FRXYHUW ¥V MLYMWDH@ENNE @MW TKIHQ B | RRERP% GH OHXU GDWH G BB KPR M®R XULDQ W \FRIQV W@ WSLpdULHR
YRWUH DSSDUHLO SHXWDRRQ@MDIFWRIDWL RYRIOS PHUJHQF\ 5HVSRQVLbi EBRHG LD WHRQOSDFHWHMRXW FRPSRVDQW TXL V DYpUHUDLW Gpl
,(5&& VL XQ LQFLGHQW HVW GpWHFWp RX VL YRXV DYH] EHVRLQ GwXQH ® HCUH SDXIWHINLC RXQGHHBERPSO®DHHPHQW QH VHUD SDV IDFWX
O pTXIDIH LB&EWHQWH GH FRQWDFWHU OHV VHUYLFHV G XUJHQFHGHHQOOR MBI QR PXNWHSH X W FBPREKRETHHY OH FOLHQW SUHQQH HQ F
DYHF XQ RX SOXVLHXUV GH YRV FRQWDFWV G XUJHQFH OLPLWpPH QH FRXYUH SDV L OHV GRPPDJHV HVWKpWLTXHV WHO
$YHUWLVVHPHQWY UHODWLIV DX YpOR LL OHV FRQVRPPDEOHV FRPPH OHV SLOHV j PRLQV TXH OH GRPF
+)DLWHV SUHXYH GH ERQ VHQV HW FRQGXLVH] WRXMRXUV GH OD IDEYLFPHW BRQs 0 X\ v cQHVSRRRPBHHY SURYRTXpV SDU XQ DFFLGHQV
+$VVXUH] YRXV TXH YRWUH YpOR HW YRWUH PDWpULHO VRQW HQW@#\W'@)WLR@ TX H BR XX\R B H\RRREBH WYRQWHQGLH RX WRXW
FRUUHFWHPHQW LQVWDOODPV OHV GRPPDJHV SURYRTXpV SDU GHV IRXUQLADWHPAURXGH VEIY L
$YHUWLVVHPHQWY UHODWLIV | OD QDYLJDWLROQ GRPPDJHV VXU XQ SURGXLW D\DQW pWp PRGDILPL@®RVYQ DXHWRG RY

6L YRWUH DSBS LOLVH RX DFFHSWH OHV GRQQpHYV FDUWRJUDSKLDL'fgi\gQ§/§<)E‘%éJh,W %ﬁﬁﬁﬁﬁ@%ﬁb% HGVHGUEPXLVPHHUQWSXWV'\‘,ﬁQGﬂ\Q’DF‘

SRXU QDYLJXHU HQ WRXWH VpFXULWp
$(Q WRXWHV FLUFRQVWDQFHV FRPSDUH] DWWHQWLYHPHQW OHV Féﬁl%( W R V;fa'{ A XWLOW%S&
OHV DXWUHV VRXUFHV G LQIRUPDWLRQ GLVSRQLEOHY QRWDPP k@g\)(/LRQ
ORFDOHV UHODWLYHV DX[ YRLHV QDYLJDEOHV DLQVL TXH OHV SJ]D Q WLWXGH R

WRXW G\WIRQFWLRQQHPHQW RX SUREOQPH DYDQW GH SRXUVXLY,
VLIQDOLVDWLRQ HW DGDSWH] YRXV DX[ FRQGLWLRQV H[WpULHX

$/ DSSDUHLO GRLW rWUH XWLOLVp XQLTXHPHQW FRPPH XQH DLG Wé&%ﬁﬂg% w%&\?% S/RWQi\X/\Dd- EVOHS(L;JIJVVéF
O DSSDUHLO j GHV ILQV H[LJHDQW XQH PHVXUH SUpPFLVH GH O R % DQ%[#} WP QW o VD”Q\, b \l,ﬁﬁx \ﬁMHVWUH

OD WRSRJUDSKLH : i SURFKHV GH FHOOHV XWLOLVpHV SDU WRXW V\VWqPH GH SRVLWLR
$YHUWLVVHPHQWY UHODWLIV j OD QDYLJDWLRQ j YRO G RLVHDX / XWLOLVDWLRQ GH WHOV DSSDUHLOV SHXW DOWpUHU OD UpFHSW
6L YRWUH TOBSMIMAWOFDSDEOH GH YRXV VXJJpUHU GHV LWLQpUDLUBYG) /YR O, 7R 6\35R B 8% K B 5G/ASY 22U VHE *$5$17,(6 (7 5(&2856 &217(186
DFWLYLWpV GH SOHLQ DLU FRPPH OH F\FOLVPH OD UDQGRQQpH RXe O HRGE XL H /GH 761§ K2R O(HA&// SIRPEW W30 BISIEQL M X(I7YH50,1 (;&/8
FHV UHFRPPDQGDWLRQV SRXU JDUDQWLU XQH QDYLJDWLRQ j YRO(G/R& \VHOM H Q7 N8R K W87 ¥ FEBIIWp( (7 5(&2856 (;35E6 ,03/,&,7(6 /e*$
$)DLWHV SUHXYH GH ERQ VHQV HW VR\H] WRXMRXUV UDLVRQQDE GH7G R&U T & R0 R Y6V @SUEQ(HDSBLHQS((‘:uEUV/LBQ‘%?USI(ODW&W(H*\lB5$17,( 03/,

j OD QDYLJDWLRQ j YRO GDRIPWHDDW XQRSKBBHRW FRQoX SRXU YREYSKURER\IBU G4Y8$7,21 - 81 86$*( 3857,&8/,(5 7287 5(&2856 /e*$/

VXJJHVWLRQV G LWLQPUDLUHV ,0 QH YRXV GLVSHQVH SDV GH IBBUS(E U/BX36H 6IH7Y 356 DR 3BW B&7YRXV (6 UPBTEHBE57,&8/,(56 (7 9

FRUUHFWHPHQW SRXU OHV DFWLYLWpV GH SOHLQ DLU 1H VXLYHjeSBY, &, 387 JE WN L REBV 53 6L \8 & QU DA, U386 9\ IL THOHBH(E Y BX\e7$7 28 ¢

LQGLTXHQW XQ SDUFRXUV LOOpJDO RX SRXUUDLHQW YRXV PHWWBHSH QB GMQIMES17,(6 ,03/,&,7(6 1( 3(89(17 36 C75( (;&/8(6 (1 9(578
$+&RPSDUH] WRXMRXUV DWWHQWLYHPHQW OHV LQIRUPDWLRQV DII5RKpHVILXE( @ 5T SDEU Bi$06 DEN2B &K WBHV (6 REBFHN, (6 6217 /,0,7€(6 - /'

G LQIRUPDWLRQV QRWDPPHQW OHV LQGLFDWLRQV SUPVHQWHV \(X8 D566 @7V W$5S GH (UDQ GRQ @ p5i7 $01 WD W7 6 HY$ 86 (W RBY¥29,1&(6 ,17

OHV FRQGLWLRQV PpWpRURORJLTXHV HW WRXV OHV DXWUHV IDR HKNG,&XYFHIW S EDHN G810 XEEH T,Y ROBUY F&. Vi F XL S p TBRUN, 2 1 6

GH OD QDYLJDWLRQ 3RXU YRWUH VpFXULWp FKHUFKH] j UpVRX®B 60 WMRA XMW 154 & BOGIR(H 7DYDRHE G286 RRUE KL(EH OD

QDYLJDWLRQ 5HVSHFWH] OHV SDQQHDX[ GH VLJQDOLVDWLRQ HWI B3GR SWE 6 RI$V6 D& [eRR QGLOVL RQ\6 $B3p U LGV6Y HY18( 3285 5(63216%
$7HQH] WRXMRXUV FRPSWH GHV HITHWYV GH O HQYLURQQHPHQW H&® 6 HV58BVIXHY BLPS$ 07 BFWELYE W2 DOD Q WaR H6BER XY 63e&,$/ ,1',5

ODQFHU GDQV GHV DFWLYLWpV GH SOHLQ DLU 1RWDPPHQW OD 28 WPR5 ¢i88 ¥, i \6 FRBQMpIT7X H Q FE7V/ V87 , @ 1p WDAY GHB\Y S BY WHYV, 657,21 2¢
GH UDQGRQQpH SHXYHQW FRPSURPHWWUH OD VpFXULWp GH YRWUBI3REN WY LWe ' BYV/XE(5] &R3G2 BXH LB\ BLVSRVH]'e)$876 '8 352'8,
GH O pTXLSHPHQW HW GX UDYLWDLOOHPHQW DGDSWpV DYDQW GEH 5B YIL6) X A%7 ¥ X B$E 61 \( 7F K0Pl Q&/( 61 Wi (13 V, 6BAVVW HY&G86 .21 28 /$ 5(675
UDQGRQQpH (6 '200$*(6 3$57,&8/,(56 28 $&&(662,5(6 /(6 5(675,&7,216 6860(17,21

3(89(17 1( 3$6 9286 &21&(51(5
A $77(17,21 6L SHQGDQW OD GXUpH GH OD JDUDQWLH YRXV IDLWHV XQH GHPI

OH QRQ UHVSHFW GHV DYHUWLVVHPHQWY VXLYDQWYV SHXW HQWUDDQS$IWp G H @ VEID M \ B QM 0MR) Hip RXLFRGPWRRY L UpSDUHU O DS
JUULWDWLRQ GH OD SHDX QHXYHV RX GpMj XWLOLVpHV VL FHOOHV FL UMLPBICQ.VVHQWSOBVI—FU[

&HUWDLQV XWLOLVDWHXUV SHXYHQW UHVVHQWLU XQH LUULWDWLR SG%PWL‘)'-@H%Q(“D&QJ BORHL %U‘Wh D%%Eﬁﬂ&)sﬂi Hb

ORQJXH SpULRGH VXUWRXW FHX[ TXL RQW OD SHDX VHQVLEOH RX >d—| BH WPE Yy R’% XsypAd B % g DYH

LUULWpPH UHWLUH] O DSSDUHLO HW ODLVVH] ] YRWUH SHDX OH W &%~k %@(%@ & 4Bj XY bﬁL@\FHlJ%ﬁ@(W?—(BZ B’EW§\§/(LFSQ$<35|$16D( S'H'B/X[
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UpSDUpV RX UHPSODFpV EpQpILFLHQW G XQH JDUDQWLH GH MRXUV 6L O XQLWp HQYR\pH HVW WRXMRXUV FRXYH
SDU OD JDUDQWLH G RULJLQH FHWWH QRXYHOOH JDUDQWLH GXUH MRXUV RX MXVTX j OD ILQ GH OD SpULRGH G
G RULJLQH TXL HVW G XQ DQ OD SpULRGH D\DQW OD GDWH GH ILQ OD SOXV pORLJQpH SUpYDXW

$YDQW GH GHPDQGHU GHV VHUYLFHV GH JDUDQWLH PHUFL GH FRQVXOWHU OHV UHVVRXUFHV G DLGH HQ OLJQH
GLVSRQLEOHS\S KXW JDUPIL YAEWBEH DSSDUHLO QH IRQFWLRQQH WRXMRXUV SDV FRUUHFWHPHQW DSUQV

DYRLU DSSOLTXp OHV FRQVLJQHV LQGLTXpHV HQ OLJQH*FRBMDFWH] XQ FHQWUH GH VHUYLFH DXWRULVp SDU
GDQV OH SD\V R+ YRXV DYH] DFKHWp O DSSDUHLO RX VXLYH] OHV LQVWUXFWLRQV GLVSRQLEOHV VXU OH VLWH
VXSSRUW JD SRIXQ REFWVHQLU GHV VHUYLFHV GH JDUDQWLH 6L YRXV YRXV WURXYH] DX[ eWDWV 8QLV YRXV
SRXYH] DXVVL DSSHOHU OH

6L YRXV GHPDQGH] GHV VHUYLFHV GH JDUDQWLH HQ GHKRDWRDQSD\V R+ YRXV DYH] DFKHWp O DSSDUHLO

QH SHXW SDV JDUDQWLU TXH OHV SLqQFHV HW SURGXLWV QpFHVVDLUHYV j OD UpSDUDWLRQ RX DX UHPSODFHPHQW GH

YRWUH SURGXLW VHURQW GLVSRQLEOHV FDU OHV RIIUHV OHV QRUPHV OHV ORLV HW OHV UpJOHPHQWDWLRQV GLIIqUHQW
VHORQ OHV SD\V *DQRISMXMDV VD VHXOH GLVFUpWLRQ HW FRQIRUPpPHQW DX GURLW DSSOLFDEOH

UpSDUHU YRWUH SURGXLW j O DLGH GH SLqFHV FRPSDUDEDWRLRX UHPSODFHU YRWUH SURGXLW SDU XQ SURGXLW
FRPSDUDEOH RX YRXV GHPDQGHU G HQYR\HU YRWUH SURBGKPWQYHUV XQ FHQWUH GH VHUYLFH DXWRULVp SDU

GDQV OH SD\V R+ YRXV DYH] DFKHWp OH SURGXLW RXDWHPUM X@ FHQWUH GH VHUYLFH DXWRULVp SDU

DXWUH SD\V R YRWUH SURGXLW SRXUUD rWUH UpSDUp RX UHPSODFp HW GDQV FH FDV YRXV GHYUH] UHVSHFWHU OH

GURLW HW OHV UpJOHPHQWDWLRQV HQ PDWLqUH G LPSRUWDWLRQ HW G H[SRUWDWLRQ HW YRXV DFTXLWWHU VHXO GHV GURLWYV
GH GRXDQH GH OD 79% GHV IUDLV G H[SpGLWLRQ DLQVL TXH GH WRXV DXWUHV WD[HV HW IUDLV 'DQV FHUWDLQV FDV
*DUPIHQV VHV UHYHQGHXUV QH SHXYHQW QL UpSDUHU YRWUH SURGXLW GDQV XQ DXWUH SD\V TXH FHOXL Re YRXV

DYH] DFKHWp OH SURGXLW QL HQYR\HU XQ SURGXLW GH UHPSODFHPHQW QHXI RX UpSDUp GDQV FH SD\V | FDXVH

GHV QRUPHV ORLV HW UpJOHPHQWDWLRQV GX SD\V HQ TXHVWLRQ

$FKDWV GDQV OH FDGUH G HQFR/qBRYIHQPOMWIQRQV GH YHQWH DX[ HQFKqUHV HQ OLJQH QH VRQW

SDV DFFHSWpHV GDQV OH FDGUH G XQH YpULILFDWLRQ VRXV JDUDQWLH 3RXU EpQpILFLHU G XQ VHUYLFH VRXV

JDUDQWLH O RULJLQDO RX XQH FRSLH GH OD IDFWXUH GUHVVpH SDU OH SUHPLHU UHYHQGHXU GRLW rWUH SUpVHQWp
*DUPIQH SURFPGHUD j DXFXQ UHPSODFHPHQW GH FRPSRVDQW PDQTXDQW VXU WRXW SURGXLW DFKHWp GDQV OH

FDGUH G HQFKqUHV HQ OLJQH

$FKDWV LQWHUQDMARQ ¥V SD\V XQH JDUDQWLH GLVWLQFWH SHXW rWUH DFFRUGpPH SDU OHV GLVWULEXWHXUV
LQWHUQDWLRQDX[ SRXU OHV DSSDUHLOV DFKHWpV KRUV GHV (WDWV 8QLV /H FDV pFKpDQW FHWWH JDUDQWLH HVW

IRXUQLH SDU OH GLVWULEXWHXU GX SD\V G DFKDW HW OHGLW GLVWULEXWHXU SUHQG HQ FKDUJH OHV VHUYLFHV ORFDX|
QPFHVVDLUHV SRXU YRWUH DSSDUHLO /HV JDUDQWLHV GLVWULEXWHXU VRQW YDOLGHV XQLTXHPHQW GDQV OHV JRQHV GH
GLVWULEXWLRQ YLVpHV

uw
HJ

H
DUDQWLH
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,QIRUPD]LRQL LPSRUWDQWL VXOOD VLFXUH]]D H VX®YYURGRWR

A $99(57(1=% lH SUHVWD]LRQL GHO GLVSRVLWLYR GL QDYLJD]JLRQH SRWUHEEHU
% I\_IQJJDH%( D UHWH EDQGD6 %UJD WHUUHVWUH YLFLOR DOOH IL

,0 PDQFDWR ULVSHWWR GHOOH LQGLFD]JLRQL IRUQLWH GL VHJXngRV ww@,%uégfk WE 50 O0HRAHRRILR L RILER UV LFH  *3

PRUWDOL LPSHGLUH OD ULFH]JLRQH GHL VHJQDOL *166

$YYHUWHQ]H VXOOD EDWWHULD 3URJUDPPL DPELHQWDOL SHU L SURGRWWL

Q TXHVWR GLVSRVLWLYR g XWLOL]]JDWD XQD EDWWHULD DJOL LR®H € |@LL1W|1PLR VX0 SURJUDPP*IDLGFL xemoaLmHHuNwmew(stR+e

,O0 PDQFDWR ULVSHWWR GHOOH VHIXHQWL OLQHH JXLGD SRWUHE§ \ﬁ pHLuuLo;DR xw@ ;\%«1 mugmw)wwp@@m@m&

GDQQHJJLDUH LO GLVSRVLWLYR H FDXVDUH LQFHQGL FRPEXV L E I-b Eﬁ HS@HLUQh WHW UROLWL H R OHVLRQ

$1RQ GLVDVVHPEODUH PRGLILFDUH ULSURGXUUH IRUDUH R { &@PW}(\H—MN SURGRWWR q FRQIR!

$1RQ ULPXRYHUH R FHUFDUH GL ULPXRYHUH OD EDWWHULD su H VAV R % PH QM\I]@RQH 8( GL FRQlRUPLWJ q

$1RQ HVSRUUH LO GLVSRVLWLYR R OH EDWWHULH DO IXRFR DO @v IQBQ#?%E)@QE,}Q‘WUL SHULFROL

$YYHUWHQJH VXOOD VDOXWH RQWUDWWR GL OLFHQ]D VRIWZDUH

$,Q SUHVHQ]D GL SDFHPDNHU R GL DOWUL GLVSRVLWLYL HOHWWUR;@QF'UL-gsvgzw,@ngFR)Qx/,x@wmua(lzm l(FR FYsP R, QL (//( &21',=,21
XWLOL]]DUH OD IDVFLD FDUGLR 63(&,),&$7, 1(/ 6(*8(17( &2175%772 ', ,&( =$ 62)7:$5( /(**(5(

/D IDVFLD FDUGLR GDUFRIDVR RWQNROH GHO SXOVRVVLPHWUR HP#/WM RRR 1@ D/ BXFéi YH BRH 75$772
URVVD H LQIUDURVVD H ODPSHJJLDQR GL WDQWR LQ WDQWR &ROUPQWBU H VX ORISOILR \WHG LRI M HQV L MMRIFHE BOR XQD OLFHQ]D C
HSLOHVVLD R VL g VHQVLELOL DOOH OXFL LQWHQVH R ODPSHJJUDRWXHVWR GLVSRVLWLYR LO 6RIWZDUH LQ IRUPD ELQDULD HVH
+&RQVXOWDUH VHPSUH LO PHGLFR SULPD GL LQLJLDUH R PRGLILFPURGRYW WRRJOUDPPRRORDO GHQDWMQWR. SURSULHW] H GL SURSULH
$,0 GLVSRWUWMLOOR. DFFHVVRUL OD IDVFLD FDUGLR LO VHQVRUH GBHOPS ROV RVEH P HW VB HIWVW GPIWIIR BRW WHRQD VWL WRIRIH SDUW L
FRQFHSLWL DL VROL VFRSL ULFUHDWLYL H QRQ GHYRQR HVVHUH XWHQM H ®UH}HIH VFR HIR FFHKGILEO 6R VB HNUGILY HQRYWRFOIHHW | GL *D
PRQLWRUDUH WUDWWDUH FXUDUH R SUHYHQLUH PDODWWLH SURWHWWR GDOOH OHJJL VXO FRS\ULJKW LQ YLJRUH QHJOL 6WDW
t, GDWL VXOOD IUHTXHQ]D FDUGLDFD H VXOOD VDWXUD]LRQH GH@RSRVYNIKWQ R XQHIPQWIN UX B RORFRH YRDRROWH 8 XAKDHP 8 Q WV U X W W X U D
LQGLFDWLYR SHU FXL QRQ YLHQH DPPHVVD DOFXQD UHVSRQVDKEL®IQM| IRQY GDWR GO ERBQMKX D QU XHOWMMX Wik GIR) BRWHALGHUDWL VHJU
$+6HEEHQH OD WHFQRORJLD GL PRQLWRUDJJLRURWRWLERY 6B O/RD L VENPYHIQUEH FSDUUGNID KDFKH LO 6RIWZDUH LQ IRUPDWR VRUJHQWH UHV)
XQD VWLPD SUHFLVD GHOOD IUHTXHQ]D FDUGLDFD GHOO XWHQWH VISHW®EXQL FDY LWRYLY IGMWMRIQR] 1€ I$ID OWRLW X \WRQWH DFFHWWD G
WHFQRORJLD FKH SRVVRQR FDXVDUH OHWWXUH GHOOD IUHTXHQGP FRRMIGLPHDH RSURIGY MY WLLDIGILLED MUPOMOXOGROR OIHOH LO 6RIWZD
FDUDWWHULVWLFKH ILVLFKH GHOO XWHQWH O LGRQHLW] GHO GUXSRWRIWEZDRH L XWHSR M OF EQWWOVE W QRGO BWWNL Y UWR ULHVS
+OHQWUH OD WHFQRORJLD GHO VBQWIRQJ[HQCEMBHSXQDFMWU_HD[HWBRXLGD-MZ)IIZ)HBl®®|OJDL VXO FRQWUROOR GHOOH HVSRUWD]LRQL LQ YLJRUH
VDWXUDJLRQH GHOO RVVLJHQR QHO VDQJXH LQ DOFXQL FDVL VXRQMURTRO & HHHDHO QLFF’\LMJW'DQLRLQJ_H@&Q’WD@\,Q_Q)D/LWIH(EW@(RREJD.QVH
FKH SRVVRQR FDXVDUH OD OHWWXUD LPSUHFLVD GHOOD VDWXU Si m(y HWR ploX<HXVH OH FDUDWWHULVWLFKH

ILVLFKH GHOO XWHQWH O LGRQHLWj GHO GLVSRVLWLYR OD SRVEEU_,RLQWL@ OISRV HWLN Rs H |L@WR_Y\L\R,UQ,\@BL H SULYDWH 7XWWEH

t, ULOHYDWRURUGPLP VEWYPRQWRjVX VHQVRUL FKH ULOHYDQR L PRYLRH w g rtyb lx Hg p W Lo %,RUPD]LRQL VX PDSSH ER
LQIRUPD]LRQL IRUQLWH GD TXHVWL GLVSRVLWLYL UDSSUHVHQW@®Q |_|_ Hg Q; @ﬁ_ FRVQQ DW LYLW OOH
PHWULFKH ULOHYDWH PD QRQ VRQR SUHFLVL DO H LQFOXGR*%%ﬂ,QqE) VX0 VRQQR SDVVL OD GLVWDQ]D oD
IUHTXHQ]D FDUGLDFD H OH FDORULH /D JDUDQ] D g SUHVWDWD GDO 9HQGLWRUH

$YYHUWHQ]H UHODWLYH DO GLVSRVLWLYR + DO &RQVXPDWRUH RVVLD DL VHQVL GHOO DUW ALY RWWRE

$ (YLWDUH O HVSRVL]JLRQH GHO GLVSRVLWLYR D IRQWL GL FDORUNFR $HASWWD\YKU H & O FOAVDWIHY LW HR SIS QR LLWQRUQ YGIM FR SBRIHV VL |
LQFXVWRGLWR SDUFKHJJLDWR DO VROH 3HU HYLWDUH SRVVLELOHGHNQOD QR B KB YLHWH WX VBILYS RVHOVE R R UGB WWWHR RERIGR.RH GHO FR
ULSRUOR ORQWDQR GDL UDJJL GLUHWWL GHO VROH DG HVHPSLRDUBDQOLD FIK GWRGRBVL GHFRUUHQWL GDOOD GDWD GL FRQVHJQD G

$1RQ XWLOL]]JDUH LO GLVSRVLWLYR D WHPSHUDWXUH IXRUL GDOCFRQWH VRDGOIR GLS H WIWILFG W R R@H R UPPR. @ ROG R WIDIR.RHW R L@RH OS0H H V
FRQIH]JLRQH GHO SURGRWWR QRQ FRSUH L GLIHWWL OHJDWL DG XQ HUUDWD LQVWDOOD]LRQH R

$4XDQGR QRQ VL XWLOL]]D LO GLVSRVLWLYR SHU XQ SHULRGR G Lf VDKP SIRRS M ROLXRIIIDWWRD FRRQWLHDU ¥ D WGIR) \QLH G B OL @ WM W R COORNG L
WHPSHUDWXUH VSHFLILFDWR QHO PDQXDOH VWDPSDWR QHOOD BRIQI® JHROHWFGH® SUHROGFOWSWRSULD DWWLYLW] LPSUHQGLWRULDOH

$1RQ XWLOL]]DUH XQ FDYR GL DOLPHQWD]LRQH XQ FDYR GDWL HGR XQ DEBEDRY & DMYR/W G LGDOOR HIUMDYLRQHVOWRRF H QHL WHUPLQL G
DSSURYDWR R*DRIPQQWR GD *DUDQ]LD 3URGRWWR

$YYHUWHQ]D UHODWLYD DOOH IXQJLRQL GL VLFXUH]]D H ULOHYDP@QWFRGRWWR D FXL g ULIHULWD OD SUHVHQWH JDUDQJLD q JDUD

/D IXQ]LRQH GL DVVLVWHQ]D FRQVHQWH GL LQYLDUH OD SURSULDX PL'—FB&HR I55IXQ FPFUQ(W&P\QRDGE%WRL}%M@B[QV&JQ/QW\Wd(WHQWH

GL XQD IXQJLRQH VXSSOHPHQWDUH H QRQ GHYH HVVHUH XWLOL R SULOFLSDOH. SHU FKILH
DVVLQVWHQQ]]D GQL HPHDDJIWQQD&QRQQQFH/‘RC?WSWWD L VHUYL]L GL HPl]-u]L??Ln? RSCE“-PD 62 §GREEHUW sRVVIVA S0 surcrwwr

GHOO XWHQWH RQIRUPH DOOH 6XH DVSHWWDWLYH IDGGRYH LO 9H

/D IXQ]LRQH 5LOHYDPHQWR LQFLGHQWH q GLVSRQLELOH HVFOXVL (ﬁ \Q&PGéQ HKLL@ﬁ'ﬁQlL%QJVMHJ*LRGéLY%éb"—FDUQH LO FRUUH\
FDPPLQDWD FRUVD HVFXUVLRQH R DWWLYLW] LQ ELFL VXO GLVS U XOWHULRUL LQIRUPDJLRQL

FRQVXOWDUH LO ODQXDOH 8WHQWH GHO GLVSRVLWLYR 4XDORUD LQWHQGD DYYDOHUVL GHL GLULWWL GL FXL DOOH SUHVE
$YYHUWHQ]D BWHODWWDRPH 30XV 22D JD U HUH OH LQIRUPD]JLRQL FLUF
/D IXQ]LSR/YHVWDQBRR@@XFLVSRQLELOH LQ WXWWL L PHUFDWL LQ ﬁ:)ﬁngVHlj@Ij mm@wﬁ_h@g;%%@%ij

GLVSRQH GL XQ DEERQDFHQSXE VFUD SBKILNERO GEUVSRVRWVYRNVURYD g OH OLPLWD L VSHFLILFDWH LQ VHJXLWR H TXDORUD VXV\V
DOO LQWHUQR GL XQ DUHD GhV ¥ RBW D @ & HDIBVAM \WUDHWIH  L7G BLVSRVL\ML X1 FERH@QW /W\Y\?DUH LQOo SURGRWWR YHUUj ULSDUDWR VHQ]D
WHDBUPLQWHUQDWLRQDO (PHUJHQF\ 5HV SR Q&% & RRIUMGVLR) FYWQRDQ Bp W H HEHVVDULH SHU OD ULSDUD]LRQH H TXLQGL UL
XQ LQFLGHQWH R g QHFHVVDULD XQ DVVLVWHQ]DDGE’U@&‘&WHQVDH@JQVWEW@P@%&MV WR GLVSRVWR LQ sDL
GL FRQWDWWDUH L VHUYL]L GL HPHUJHQ]D D QRPH GHOO XWHQWh kh SEW { i/ ¥ RRDVR w\)@pa,&)@@ @L@_D\/Jbﬁzﬂ_qu,QWDWWL GL
HPHUJHQ]D 3HU L SURGRWWL LQ JDUDQI]LD LO &RQVXPDWRUH QXOOD GHYH DO
$YYLVL VXOOD ELFLFOHWWD R GL JHVWLRQH /DGGRYH LO SURGRWWR GRYHVVH HVVHUH LQYLD
+6HIJXLUH VHPSUH LO EXRQ VHQVR H XWLOL]]DUH OD ELFLFOHWW BYRQUBUXG/X®WL FKH WUDWWDVL GL GLIHWWR QRQ FRSHUWR GDC
t$FFHUWDUVL FKH OD ELFLFOHWWD H O KDUGZDUH VLDQR VWDWL*PFRBLMVMDO bW D G 6 WELIW H W DrOH9WQWWMRLUFIRLPERN)WQW‘=LHOL\MQPVSRU

LQVWDOODWL FRUUHWWDPHQWH /LPLWL QHO FDVR GL LQWHUYHQWR LQ JDUDQ]L
$YYLVL VXOOD QDYLJDJLROQH /D JDUDQIDDRLWDOLD FRSUH L GLIHWWL RULJLQDUL PDQLIHV\

6H LO GLVIRMDMWYRL]]D R DFFHWWD GDWL PDSSD DWWHQHUVL D%%\/%@(%W%%)&&J)ﬁgh%%%E%me\ggga{%%gg]?[R)QFHRQRVPHSC?)?V

XQD QDYLJD]JLRQH VLFXUD

$ &RQIURQWDUH DWWHQWDPHQWH OH LQIRUPDJLRQL YLVXDOL]]DW UY ’;2 SHUVR?DOS
IDFHQGR LQROWUH DWWHQJLRQH DOOH QRWH DL QDYLJDQWL D L@ﬁﬂ’g‘géED
VLFXUH]]D ULVROYHUH HYHQWXDOL LQFRQJUXHQ]H SULPD GL Fﬁ; IPﬁz’ SUHVHQWH

FDUWHOOL SUHVHQWL H DOOH FRQGLJLRQ
$8WLOL]]DUH LO GLVSRVLWLYR VROR FRPH bxvLoLR DoOD QDYLJ %Q 85 oL lﬂé#@@@&g%&@ﬁfmgév‘cgp
PLVXUDJLRQL SUHFLVH GHOOD GLUH]LRQH GHOOD GLVWDQ]D G ¥ R PE‘:/ [i 3bUDQILD

$YYLVL VXOOD QDYLJDJLRQH LQ OLQHD UHWWD /D JDUDQ]LD QRQ FRSUH DOWUHVU GLIHWWL GHULYDQWL GD LQFLC

6H LO GLVIRMBOLYRIUDGR GL VXJJHULUH SHUFRUVL LQ OLQHD UHMWDRSORUP MDD PH @WN HY/IHWS D O FDBMIUWKRR SR®JJLD JUDQGLQH R IX

HVHPSLR LO FLFOLVPR O HVFXUVLRQLVPR H SHU JOL $79 DWW HQIBUMLUDQPLH SIRLY IF Q@ Wil HOL GHH) QX LIGRQ § IH U XMW XD WHR YLD F FD U L F K

XQD QDYLJDJLRQH LQ OLQHD UHWWD VLFXUD GRYHVVH HVVHUH FROOHJDWR R FDXVDWL GD DOWUH DSSDUHFFKL

+6HIXLUH VHPSUH LO EXRQ VHQVR QHO SUHQGHUH GHFLVLRQL SHW OWRQ DY D IORIQRYHH L QRQ HQRI IX Wi \§ W® D, OWRIM I ROMWIRYBHUPHVVR
*DUPIGQSURJHWWDWR SHU IRUQLUH HVFOXVLYDPHQWH VXJJHULPHQWQOQWXDOIHHXYAWR OV I RPELOR® FMRFHED WX HULD GL PRGHOOR GLIII
FRQGXFHQWH GDO SUHVWDUH OD PDVVLPD DWWHQJLRQH H GD X@QDWHWHISIHWLD LRIQ H VDS H DX WDXEXHU D QWHIXYH DWWEYOW]EDWWHULH
DOO DSHUWR 1RQ VHJXLUH L VXJJHULPHQWL VXO SHUFRUVR QHQREIRY R SIHF EPLF YWDJ F H QWD BIR POX VQ ITDDLORM B UHV HQWH *DUDQ]LD
FRGLFH GHOOD VWUDGD RSSXUH QHO FDVR LQ FXL LO FRQGXFHRQMNH®RMMWDIO H WRHW W XPUHD/ GR VQIXQD LV RWVOD IS RFHGHQWH PDQRPL V)
SHULFRORVD DYYDOHUVL GHOOD *DUDQ]LD

+&RQIURQWDUH VHPSUH DWWHQWDPHQWH OH LQlRUF’D]LRQL Y LV XDOJdYHWHH) WXHO GU N & RML W RQRFRRBQ W W Wi HD 81D Q IBRMUEPER LRQW R @ LFGR!
SHU OD QDYLJD]LRQH GLVSRQLELOL LQFOXVL VHJQDOL H FRQGLI-]MRI@IWQBOLSGLJII-TRUMB]I-FIEQGJRDRQID]HJR\@HRGiLDDCD\AMHLULm\@WR%JDVSH
FKH SRVVRQR LQIOXLUH VXOOD VLFXUH]]D GXUDQWH OD QDY LJD [ICROXH WBHIWARR W/ @lsxgsmuﬁuw, WIMRPOYWDBRIKL R VX ,QWHUQH
HYHQWXDOL LQFRQJUXHQ]H SULPD GL FRQWLQXDUH OD QDYLJD]PR®H GWIR G &0 bH B RBNAWRDDG H®D 8§ WRIORW VSR HVHQWL H DOOH
FRQGL]JLRQL 7XWWL L*DPWRGRWOLD VRQR FRQVLGHUDWL DXVLOL DOOR VYROJLP

$+3UHVWDUH VHPSUH DWWHQ]LRQH DOOH FRQVHJIXHQ]H SHU O DPELH@QWH HVIFOMVYFBP GG R DMAVEIRGWGESOULRD GHOO XWHQWH XVDU
SUDWLFDUOD LQ SDUWLFRODUH DOO LPSDWWR GHO PHWHR H GRWQBLARQRGL]ILRQL GL YLDJJLR FRUUHODWH DO PHWHR VXOOD
VLFXUH]]D GHOO DWWLYLWj $VVLFXUDUVL GL GLVSRUUH GL WXWWRPQQRF® R QHROQWMH. Q$IKEGE MDY GRI S & LH @ HIQMMX DO | SRV P B UXID Q1D
LQROWUDUVL LQ SHUFRUVL H VHQWLHUL VFRQRVFLXWL HG DOWUHVu QHO FDVR GL XWLOL]]JR D ERUGR GL DXWRYHLFROL
ULVSRQGHUJ GHOOD YLROD]JLRQH GHOOH QRUPH GLVSRVL]JLRQL Gt
A $77(1=,21( UFROD]LRQH H QRQ ULVSRQGHUJ GHL GDQQL HYHQWXDOPHQWH |
/D PDQFDWD RVVHUYDQ]D GHL VHIJXHQWL DYYLVL SXz FDXVDUH OI&‘RLQR\,Q(LP WROUKMYL D PRGHUD
,UULWDJLRQH FXWDQHD $VVLVWHQ]D ROWUH L WHUPLQL GL JDUDQ]LD

$OFXQL XWHQWL SRWUHEEHUR VRIIULUH GL LUULWD]LRQH FXWDQH#PD® RYD x4 Qv B URBRY WRRL QUERTK 8 RY WIRVE ROP B R\ SIRYWRYYH SUREO]
VSHFLDOPHQWH VH O XWHQWH KD XQD SHOOH VHQVLELOH R VRIIUH 6l Wo R JTIHD @W R/ H @W Wi %E@UEW@%%#RW%@NWDWR GDC
ULPXRYHUH LO GLVSRVLWLYR H IDU UHVSLUDUH OD SHOOH 3HU Lb%WUUUH%MLLY\YM!IjE\@b LRIHUEKX K QW YR

GLVSRVLWLYR VLD SXOLWR H DVFLXWWR H GL QRQ DOODFFLDUORF\BQW W ﬂB’FfEIh
YLVLWDUH O WRMWRIERMBD QGFDUH FRQFRUGDUH OD PRGDOLWj GL LQYLR GHOOR VWUXPHQWR SHU UL‘
5LFRUGLDPR FKH LQ FDVR GL DVVLVWHQ]D IXRUL JDUDQJLD OH VSt
$99,62 &RQVXPDWRUH FRPH SXUH L FRVWL GL ULSDUDJLRQH YHULILFD

,O PDQFDWR ULVSHWWR GHOO DYYLVR IRUQLWR GL VHIXLWR SRWDHEBHHFIFrKLDWK G QQL SHUVRQDOL R DOOH SURSULHWj|j
RSSXUH LQFLGHUH LQ PRGR QHJDWLYR VXOOD IXQJLRQDOLWj GHO GLVSRVLWLYR

$YYLVR VXOOD EDWWHULD
3HU XQ FRUUHWWR VPDOWLPHQWR GHO GLVSRVLWLYR EDWWHULH LQ FRQIRUPLWj DOOH OHJJL H GLVSRVL]LRQL ORFDOL
FRQWDWWDUH OH DXWRULWj] ORFDOL SUHSRVWH
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LFKWLJH 6LFKHUKHLWV XQG 3URGXNWLQIRUPDWIRRBEQUPHLGHQ YRQ +DXWLUULWDWLRQHQ VLFKHU GDVV GDV *HUI
QLFKW JX IHVW DP +DQGJHOHQN :HLWHUHJDQURUP DARMER@EIFD LLH G H (

A :$5181*
)DOOV 6LH IROJHQGH :DUQXQJHQ QLFKW EHDFKWHQ N|QQWH HV +,1:(,6
PLW VFKZHUHQ RGHU VRJDU W|GOLFKHQ 9HUOHW]XQJHQ NRPPHQ 'LH 1LFKWHLQKDOWXQJ GHV IROJHQGHQ +LQZHLVHV NDQQ ]X 3HUV
$SNNXZDUQXQJHQ JXQNWLRQVZHLVH GHV *HUIWV EHHLQWUIFKWLJHQ

,Q GLHVHP *HUIW ZLUG HLQ /LWKLXP ,RQH Q$NN>< YHUZHQGHW +LQZHLV]XP $NNX

(LQ OLVVDFKWHQ GLHVHU 5LFKWOLQLHQ NDQQ JXU 9HUN-U]XQJ GHY gGUé IEWBKEA UG R Y 0B WAHILHLAH @ IR HUP TLQNODQJ PLW DQZH

6FKIGHQ DP *HUIW ]X )HXHU FKHPLVFKHQ 9HUIW]XQJHQ $XVODXIdRVGH\P kR tYMWD ROIMMHYSEREGHWVRUIXQJI YRQ *HUIW XQG RGHU $I

9HUOHWI]XQJHQ I+KUHQ $EIDOOH WVRUJXQJVVWHOOH

t+'DV *HUIW RGHU GLH %DWWHULHQ G+UIHQ QLFKW JHUOHJW YHUI
GXUFKERKUW RGHU EHVFKIGLJW ZHUGHQ

$1LFKW DXVZHFKVHOEDUH $NNXV G+UIHQ QLFKW HQWIHUQW ZHU ’HH'-VWXQJ GHV 1DYLJDWLV38L\J’$“L\J/WVJ’L\L/‘£‘Q’H>§/ Su:t(\?vJED FGKU"_'C\?NN
$6HW]HQ 6LH GDV *HUIW QLFKW )HXHU ([SORVLRQHQ RGHU DQGHQ Z*Hglglg%é%gﬁo%%}\ﬁé o QGQHW] ¢
Y1 DWHOOLWH 6\WWHP ZLH GHP *OREDO
"HVXQGKHLWVZDUQXQJIHQ UH HQ LH QHUZHOGXOJ GLHVHU “HUIWH NDQQ GHQ
£:HQQ 6LH HLQHQ +HU]JVFKULWWPDFKHU RGHU VRQVWLJH HOHNW |;: WIQMHQ SODQWLHU HQ ODVVHQ 6LH
VLFK YRU $QZHQGXQJ HLQHV +HUJIUHTXHQ]VHQVRUV YRQ ,KUHP v 3

$'HU RSWLVBERBGI QVRU I+U GLH +HUJIUHTXHQ]PHVVXQJ DP +DQGJH URGXNW P(P BR@6 XQG 5(8.
JLEW JU+QHV URWHY XQG ,QIUDURWOLFKW DXV XQG EOLQNW JHg) ? (LQKDOWXQJ YRO

EHUDWHQ IDOOV 6LH (SLOHSVLH KDEHQ RGHU HPSILQGOLFK DXI I_/
$/DVVHQ 6LH VLFK VWHWYV YRQ ,KUHP $UJW EHUDWHQ EHYRU 6LH
IQGHUQ
GDVV GLHVHV 3URGXNW GHU 'LUHNWLYH
+'DV*DUPEF@UIW GDV =XEHK|U GHU +HUJIUHTXHQ]VHQVRU GHU 3X W L&E
GD]XJHK|ULJH 'DWHQ VLQG QXU I+U JUHLJHLW]ZHFNH XQG QLFKW“{ }lﬁ VSHZ ﬁ@'\'f'%?u’ LY WK QYRR WROZDHRQGRLRQ, @WH U QF
1XU 'LDJQRVH hEHUZDFKXQJ %HKDQGOXQJ +HLOXQJ RGHU 3UIYH ZDUH /ﬁHQ]Y NKHLWH% RGHU /HLGHQ
YRUJHVHKHQ )
$'LH +HU]JIUHTXHQ]PHVVZHUWH XQG GLH :HUWH I-U GLH GDXHUVWR%%‘WW(Lg 3 1BV %Q)X(WV7@L6#-7(?Q-Q{£Q@<(J B (", 1781 (1 "(5 )2/*(1'(1
5HIHUHQ] )+U )ROJHQ GLH VLFK DXV IDOVFKHQ OHVVZHUWHQ H J é ﬁ?ﬁ_(@h—%%?\k&é% QRPPHJ: =(1=9(5(,1%$581
$'LH 7THFKQRORDURIMRQGLH RSWLVFKH +HUJIUHTXHQ]PHVVXQJ DP Fg)d % HIHUW LQ G .
5HJHO JHQDXH $QJDEHQ ]XU +HUJIUHTXHQ] GHV %HQXW]HUV #@(@ﬁw @—HJ LWW#WQ‘NUQRWFKD'WHQ A*DUPLQ3 JHZII
LQKIUHQWHQ (

LQVFKUIQNXQJHQ GLH XQWHU EHVWLPPWHQ BPV\/\/’g‘%"} Hd X \(?U HLQH EHVFK gluQH’\‘zW%p-/ibhH?)! ]3<\L/JU9HHFUKZV\;-|HQ
+HUJIUHTXHQ]PHVVXQJHQ IKUHQ N|QQHQ =X GLHVHQ 8PVWIQGH GRLWBRHKH & Lo AR B Db | Q
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6DXHUVWRITVIWWLIXQJ GHV %OXWV [+KUHQ N|QQHQ =X GLHVHQ i 1RO H JXS) AHW|I $XHQDHIHN WHOOW ZLUG ZHUWYROOH %t

OHUNPDOH GHV %HQXW]HUV GHU 6LW] GHV *HUIWV GLH 3RVLWLRBVYH D& AN ch}.QG XQG GDVV GHU 4XHOOFRGH GHU

$)LWQHVV 7UDPNRUERAKHQ ,QIRUPDWLRQHQ YRQ 6HQVRUHQ G L HD WRHR 0@ RIGA Wy ﬁq%{@; WWDOQELHWHUQ EOHLEW 6LH YHUSIO
G

OHVVZHUWH YHUIROJHQ 'LH YRQ GLHVHQ *HUIWHQ EHUHLWJHYVWHX0® SE#WH U >§F HREQ%L N/*FhQ)o]%QYFkLUQGHUQ IJXU-FN]
SNWLYLWIWHQ XQG OHVVZHUWH P|JOLFKVW NRUUHNW DEVFKIW]H P M RW]XRUP BRQAGHYQ HU HLQ YRQ GH
XPIDVVW 'DWHQ ]X 6FKULWWDQ]DKO 6FKODI 'LVWDQ] +HU]IUHT§( %&W\F\WWHQl MFLKJX LyHx UH QLFKW '—Q HLQ /DQG ]X H|
"DORULHQYHUEUDXFK ODQJ PLW GHQ ([SR RQ UROOJHVHW]HQ GHU 9HUHLQLJWH

“HUIWHZDUQXQJIHQ ([SRUWNRQWUROOJHVHW]HQ HLQHV DQGHUHQ LQ GLHVHP =XVDPP

$++DOWHQ 6LH GDV *HUIW YRQ +LW]JHTXHOOHQ RGHU 8PJHEXQJHQ
GLUHNWHU 6RQQHQHLQVWUDKOXQJ LQ HLQHP )DKUJHXJ 1HKPHOQ, !Llé %J_k %%ﬁh‘g%yf;g;”f&jgg&“ﬁ
6FKIGHQ DXV GHP J)DKUJHXJ RGHU ODJHUQ 6LH LKQ VR GDVV HU| YL +JR XH DUWHQLQOIRUPDWLRGH
JHVFK*W]W LVW EHLVSLHOVZHLVH LP +DQGVFKXKIDFK
DV *HUIW GDUI QLFKW DX%HUKDOE GHV 7THPSHUDWXUEHUHLFKYV WJIJ uG LP JHGUXFNWH

¢+DQGEXFK DXV (?HP /LHIHUXPIDQJ DQJHJHEHQ LVW V%% 3E‘KEU'%’%VF‘} ﬂg'K%%Lh'-VWJXg N .
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1RWIDOOKLOIH ]X HWAKIDD &/RIQRFIMN W]W VLFK QLFKW I-U 6LH PLW 5 W\W LJLY@LN@MV\Q%Q[&@EHLWXQJWHKOHU ,QQHUKD OEU® LAY =HL
9HUELQGXQJ JH HP (UPHV @Q%(DOOH HL RUGBWSJVJHPI%OHU 9HUZHQGXQJ DX

'LH 8QID0OO0 %HQDFKULFKWLJXQJ LVW QXU YHUI-JEDU ZIKUHQG HLE b, i W DRG i W cPUPESH NW ¥d- WIW G HQ .XQGHQ LQ
DXl GHP *DUPLQ *HUIW DXIJH]JHLFKQHW ZLUG :HLWHUH QIRUPDW@&QJ%Q\)VQ@/']‘@Q%LN'RW%GQKW I REWBRBRQEERV K USEHIYH 7UDQVSRUWNRYV YV
*HUIwWV *HZIKUOHLVWXQJ ILQGHW NHLQHUOHL $QZHQGXQJ DXI L NRVPHW
$VVLVWDQFHD BQX@J LL 9HUVFKOHL%WHLOH ZLH %DWWHULHQ VRIHUQ 3URGXNWVFKIG

LHBVVLVWDQF)HQ:N@I\KL\RQ LVW QLFKW DXI MHGHP ODUNW YHUI<JEDU ] BX4FOIHPI KIUHAVH YV BURGXNW SNURNBXBIQIIO0OH OLVVEUDXFK XQVDFK.
ZLUG :HQQ 6LH *EHU HLQ DNWL¥HV6XHVFLR GIQH FEUW F@UIW YHUI+ HEGIUVFKZHPPXQJ )HXHU RGHU DQGHUH K|KHUH *HZDOW RGHU [X%o
VLFK LQQHUKDOE GHV $EGHFNXQJVEHUHLFKV BVEHVW DQBHMWZXWVHOMEBHQGH Y EEIGHQ DXIJUXQG HLQH UDIDRINMXOR UG XW AK @ H F K WQW
LVW NDQQ GDV *HUIW .RQW D*NOW FAIQW i6W® DAMHIDFPQBIV(PHUJHQF\ 5HVSROAKHGHQ DQ HLQHP 3URGXNW GDV RKQH GLH DXVGUORNQIFKH \
&RRUGLQDWLRR&EHDWBAMKPHQ IDOOV HLQ 8QIDOO HUNDQQW ZLUGPRGHU]JEHN WRRGBHO IKILQGH BEWZMWIGHQRGHU YL B6FKIGHQ DQ HLQH
(LQ OLWJOLMHEGP @ ¥ &7HDPV ZLUG YHUVXFKHQ VLFK l«U 6LH PLW 5HWWXQNPEHPRV WHUEE KQ G H Q ZIXWHAEH GH HWQHVKWVH G RY ZXUGHQ 'DU-E
9HUELQGXQJ ]X VHW]HQ XQG NDQQ PLW HLQHP RGHU PHKUHUHQ OUWPWMAR W I®D\O R RBOKWD N W RQVPERNWE HIXQY 8 KPRHKH 1+U BURGXNWH R
)DKUUDGZDUQXQJHQ XQWHU 9H UV W R %o JHJHQ GLH *HVHW]H HLQHV /DQGHV HUZRUEHQ X

$)DKUHQ 6LH VWHWYV DXIPHUNVDP XQG KDOWHQ 6LH GLH 5HJHOQ. FK DOV +"o'VPLWWH\SDYQ'?E%H\%%@TSVLXRQQG

$9HUJHZLVVHUQ 6LH VLFK GDVV GDV )DKUUDG XQG GLH ORQWDJH; |¢,1E >§ B gawgmwg&géﬁwwx(?m(? LP +LOEC
7HLOH ULFKWLJ PRQWLHUW VLQG QROOVWIQGLJNHLW GHU .DUWHQGDWHQ

‘DUQKLQZHLVH I+U GLH 1DYLJDWLRQ $X%HUGHP ILQGHW GLHVH HLQJHVFKUIQNWH *HZIKUOHLVWXQJ NHL

)DOOVDURLQUIW .DUWHQGDWHQ YHUZHQGHW RGHU XQWHUVWW]W H LRQHHIR B H H QBAFHKMH Q NSXL.E KW HQ @ H @ DIOPYLIIIAIMY RIK/ SXRIG K NGALW VRIC

VLFKHUH 1DYLJDWLRQ |X JHZIKUOHLVWHQ *HUIWV LQ GHU 11KH YRQ 7HOHIRQH Q RGHU DQGHUHQ *HUIWHQ HU.J
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+DXWLUULWDWLRQHQ YRQDUPLI-QJI-OOHQ LL HUVHW]W GDV *HUIW GXUFK HLQ QHXHV RG]

%HL HLQLJHQ %HQXW]HUQ NDQQ HV QDFK HLQHU OIQJHUHQ 9HUZ \\;\/VYi %g (g) PR GD+V1(*1HU0W;I$I/D/>(<\2
NRPPHQ 'LHV JLOW LQVEHVRQGHUH I+U %HQXW]HU PLW HLQHU HP bg +%r%<%& B pag lti:} (e?w( Dé ¥7]%L8H77(/ )+U 'UHSDUL

+DXWLUULWDWLRQHQ EHPHUNHQ QHKPHQ 6LH GDV *HUIW DE XQG
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HUVHW]WH *HUIWH JLOW HLQH *HZIKUOHLVWXQJ YRQ 7DJHQ )DOOV I+U GDV HLQJHVHQGHWH *HUIW ZHLWHUKLQ GLH
XUVSU+*QJOLFKH *HZIKUOHLVWXQJ JLOW EHWUIJW GLH QHXH *HZIKUOHLVWXQJ 7DJH RGHU ELV ]XP (QGH GHU
XUVSU+*QJOLFKHQ HLQMIKULJHQ *DUDQWLH ZREHL GHU MHZHLOV OIQJHUH =HLWUDXP $QZHQGXQJ ILQGHW

%HYRU 6LH HLQHQ *DUDQWLHDQVSUXFK JHOWH®QXGS BB EKH QD WHHKHGRAH VLFK GLH XQWHU

YHUI-JEDUHQ 2QOLQH +LOIHUHVVRXUFHQ DQ )DOOV 6LH GLHVH 5HVVRXUFHQ YHUZHQGHQ XQG GDV *HUIW
ZHLWHUKLQ QLFKW RUGQXQJVJIHPI% IXQNWLRQURIDXWRLUQEHRBUAH VLFK DQ HLQH YRQ

6HUYLFHHLQULFKWXQJ LQ GHP /DQG LQ GHP 6LH GDV 3URGXNW XUVSU*QJOLFK HUZRUEHQ KDEHQ RGHU IROJHQ 6LH
GHQ $QZHLVXQVMOSRUWHIUD URR HERRQ *DUDQWLHDQVSUXFK JHOWHQG ]X PDFKHQ )DOOV 6LH

VLFK LQ GHQ 86% EHILQGHQ N|QQHQ 6LH VLFK DXAKQWHQHIRQLVFK DQ

)DOOV 6LH HLQHQ *DUDQWLHDQVSUXFK DX%HUKDOE GHV /DQGHV JHOWHQG PDFKHQ LQ GHP 6LH GDV 3URGXNW
XUVSU+QJOLFK HUZRUEMQPKREKW NDWBRQRWLHUHQ GDVV GLH ]XP 5HSDULHUHQ RGHU (UVHW]HQ

GHV 3URGXNWYV HUIRUGHUOLFKHQ 7HLOH XQG 3URGXNWH YHUI-JEDU VHLQ ZHUGHQ GLHV LVW DXI XQWHUVFKLHGOLFKH
3URGXNWDQJHERWH XQG JHOWHQGH 6WDQGDUGYV *HVHW]H XQG 9RUVFKULIWHQ ]XU*FN]XI*KUHQ ,Q GLHVHP )DOO
NDQQUPIQDFK HLJHQHP (UPHVVHQ XQG JHPI% DQZHQGEDUHQ *HVHW]HQ GDV 3URGXNW UHSDULHUHQ

RGHU HUVHW]HQ ZRE HDUPHIQIRGIX N WEDXY®G 7HLOH YHUZHQGHW ZHUGHQ RGHU YHUODQJHQ

GDVV 6LH GDV 3UR G X*NDW FOIXMIRIH WIRHUWH 6HUYLFHHLQULFKWXQJ LQ GHP /DQG VFKLENHQ LQ GHP

6LH GDV 3URGXNW XUVSU+QJOLFK H U ZRADEFQDX IVERHQ VR B W HD @ HHULYQHF HYHRIGQ UL FK W X Q J

LQ HLQHP DQGHUHQ /DQG GLH GHQ 6HUYLFH GHV 3URGXNWY GXUFKI*KUHQ NDQQ LQ GLHVHP )DOO XQWHUOLHJIJW HV
KUHU 9HUDQWZRUWXQJ DOOH DQZHQGEDUHQ *HVHW]H XQG 9RUVFKULIWHQ EH]+JOLFK ,PSRUW XQG ([SRUW
HLQ]XKDOWHQ XQG I+U DOOH =ROOJHE*KUHQ GLH OHKUZHUWVWHXHU 9HUVDQGNRVWHQ XQG DQGHUH GDPLW
YHUEXQGHQH 6WHXHUQ XQG *HE*KUHQ DXI]XNRMDRHFAERQ MHQQHHQ QIMHY N|QQHQ

KU 3URGXNW QLFKW LQ HLQHP DQGHUHQ /DQG DOV GHP /DQG ZDUWHQ LQ GHP 6LH GDV 3URGXNW QLFKW
XUVSU+QJOLFK HUZRUEHQ KDEHQ RGHU GDV UHSDULHUWH RGHU HUVHW]WH 3URGXNW LQ GLHVHV /DQG
]XUFNVFKLFNHQ GLHV LVW DXI JHOWHQGH 6WDQGDUGV *HVHW]H XQG 9RUVFKULIWHQ ]XU+FN]XI+KUHQ

JUXIH *EHU 2QOLQH $XNOMLRMQBRNWLRQVEHVWIWLIXQJHQ ZHUGHQ I+U *DUDQWLHDQVSU+FKH QLFKW

DNJHSWLHUW +LHUI-U LVW GDV 2ULJLQDO RGHU HLQH .RSLH GHV .DXIEHOHJV GHV XUVSU+*QJOLFKHQ (LQ]JHOKIQGOHUV
HUIRUGHDORIFEVHW]W NHLQH IHKOHQGHQ .RPSRQHQWHQ EHL 3DNHWVHQGXQJHQ GLH EHU 2QOLQH

$XNWLRQHQ HUZRUEHQ ZXUGHQ

,QWHUQDWLRQBOHEHUH QWHUQDWLRQDOH 9HUWULHEVSDUWQHU DX%HUKDOE GHU 86% HUZRUEHQH *HUIWH

JLOW P|JOLFKHUZHLVH DEKIQJLJ YRP MHZHLOLJHQ /DQG HLQH VHSDUDWH *DUDQWLH 6RIHUQ |[XWUHIIHQG ZLUG GLHVH
*DUDQWLH YRQ GHP 9HUWULHEVSDUWQHU LP MHZHLOLJHQ /DQG DQJHERWHQ GHU DXFK GHQ ORNDOHQ 6HUYLFH I+U GDV
*HUIW GXUFKI*KUW *DUDQWLHQ YRQ 9HUWULHEVSDUWQHUQ JHOWHQ QXU LQ GHP I+U GHQ 9HUWULHE YRUJHVHKHQHQ
*HELHW
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,QIRUPDFLYQ LPSRUWDQWH VREUH HO SURGXFWR \ $9,62
A $9(57(1&,% 6L QR VH WLHQH HQ FXHQWD HO VLJXLHQWH DYLVR SRGUtDQ SUR(

6L QR VH FXPSOHQ ODV VLIXLHQWHV DGYHUWHQFLDV VH SXHGHQ-&P (L YHUVH DIHFWDGIE
PpGLFRV TXH WHQJDQ FRPR FRQVHFXHQFLD OD PXHUWH R OHVLR@MVVRJMREUH oD EDWHUtD
$GYHUWHQFLDV VREUH OD SLOD EDWHUtD 3RQWH HQ FRQWDFWR FRQ HO VHUYLFLR ORFDO GH HOLPLQDFLYQ
(VWH GLVSRVLWLYR XWLOL]D XQD EDWHUD GH LyQ OLWLR EDWHUtD GH IRUPD TXH FXPSOD WRGDV ODV OH\HV \ QRUPDWLYDV
6L QR VH VLIJXHQ HVWDV LQGLFDFLRQHV SXHGH UHGXFLUVH HO FEFIORR WREDG GIlP 0B& SLODV R VH SXHGHQ SURGXFLU
ULHVJRV GH GDxRV DO GLVSRVLWLYR IXHJR TXHPDGXUDV TXtPLHRDVG LX SR \GHVH® R FAHUQ D Y WRD/F L KH SXEBW VXIULU XQD GHJUDGDFLY
+1R GHVPRQWHYV PRGLILTXHV UHDFRQGLFLRQHV SHUIRUHV QL GDXNHYTHOHGLESERYRWILWRYR OXW XMOMVLFH XQD UHG GH EDQGD DQFK
+1R UHWLUHV QL LQWHQWHY UHWLUDU OD EDWHUtD QR VXVWLWXBEQH BRW B O XW XMWLIR ]DGDV SRU FXDOTXLHU VLVWHPD JOREDO G
+ 1R H[SRQJDV HO GLVSRVLWLYR R OD EDWHUtD DO IXHJR H[SORWIRQWHMW XRR&H BR WLH\RIRVPLHQWR JOREDO *36 (O XVR GH GLFKRV
$YLVRV VREUH OD VDOXG VHXxDOHV *166
+6L OOHYDV LPSODQWDGR XQ PDUFDSDVRV R FXDOTXLHU RWUR G3WRRWDRMOW R HHOU-RTWPELGIWR DIAHYHIMURD HRQYXRGWOF WIRQ W X

PpGLFR DQWHV GH XWLOL]DU XQ PRQLWRU GH IUHFXHQFLD FDUGPOF®HY FRQVXOWDU OD LQIRUPDFLYQ DFHUFD GHO*BURIQDIPD GH |
+ (0O PRQLWRU GH IUHFXHQFLD FDUGLDFD ySWLFR D WDYINPGE W @ PXHKHWDYWDH A (6 XERAMR[tPHWH RDYH FRPR GH RWURV ZUR IDDPRLY GR

OX] YHUGH URMD H LQIUDUURMD \ SDUSDGHDQ RFDVLRQDOPHQWBRERRGVXOANLD HRY WXREBEHOEMR VL SDGHFHV HSLOHSVLD

R VHQVLELOLGDG D ODV OXFHV EULOODQWHYV R LQWHUPLWHQWHWFODUDFLYQ GH FRQIRUPLGDG
+ &RQVXOWD VLHPSUH FRQ WX PpGLFR DQWHV GH HPSH]DU R PR G 3R 6 DAD FXUPHD\DERQGAHHF © D R DU DRI KB\HWHHMSHWREG REMAR FXPSOH FRQ OD 'LU
+ (0O GLVSRVLWLYR ORV DFFHVRULRV HO PRQLWRU GH IUHFXHQF IFR FHO BWRFGH HD SHOALRYIPFHW Q RGH FRRQ GROMPRE DG GH OD 8( HVWi (

UHODFLRQMWPWBH-HEHQ XWLOL]DU ~QLFDPHQWH SDUD ILQHV UHFWHOWEWR VY R LORRRBOD DIQFHY PpGLFRV

$VLPLVPR QR GHEHQ XWLOL]DUVH SDUD GLDJQRVWLFDU FRQWWprL@y@pR@mqw@ SYHYHQLU QLQJIXQD

HQIHUPHGDG R DIHFFLyYQ Q GH HVWH HTXLSR HVWi VXMHWD D ODV VLIJXLHQWHYV
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,UULWDFLYQ FXWiQHD HV GH GtDV R KDVWD HO ILQDO GHO SHULRGR GH JDUDQWtD RUL
$OIXQRV XVXDULRV SXHGHQ VXIULU LUULWDFLRQHV FXWiQHDV W BDVRIWOGXWMD BIWRORQJIDGR GHO GLVSRVLWLYR VREUH WRGR

VL WLHQHQ OD SLHO VHQVLEOH R DOJXQD DOHUJLD 6L QRWDV DGRMIDVLGHLWRIDALRIQVPQ 6D SHWOY L BIHRVGHDI B O DRWIPR VHW XYRDEH R G
LQPHGLDWR \ GHMD TXH WX SLHO VH FXUH 3DUD HYLWDU TXH VH GAN $SRQ LSS BHAW HO VBNRIYW R ® W Bl UGHR T X 6L HH0O GEMBRRALIMALLYRR VL J X
HVWi OLPSLR \ VHFR \ QR WH DMXVWHY GHPDVLDGR HO GLVSRVLVEHWS Pp¥ 0GP XKBIFBU 3OARD GREWHWWYRY PHFXUVRV VH GHEHUi FRQWDF
LQIRUPDFLYID UPL\Q WMFDQGFDUH *DUPIGHO SDtV GRQGH VH UHDOL]y OD FRPSUD R ELHQ VHJXLU OD!
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VXSSRUW JD SPIUD FRREPWHQHU VHUYLFLR GH JDUDQW!D 6L HO XVXDULR VH HQFXHQWUD HQ (VWDGRYV 8QLGRV

WDPELpPpQ SXHGH OODPDU DO

6L VH GHVHD VROLFLWDU HO VHUYLFLR GH JDUDQW!tD HQ*PQ@MIDQV GLVWLQWR GH GRQGH VH UHDOL]y OD FRPSUD

QR SXHGH JDUDQWL]DU TXH ODV SLH]DV \ ORV SURGXFWRV QHFHVDULRV SDUD UHSDUDU R VXVWLWXLU HO SURGXFWR
HVWpQ GLVSRQLEOHYV GHELGR D ODV GLIHUHQFLDV HQ ODV RIHUWDYV GH SURGXFWRV \ ORV HVWIiQGDUHY OH\HV \
QRUPDWLYDV GH DSOLFDBILISYBGH HDRDWRQWHUD GLVFUHFLYQ \ VHJ~Q ODV OH\HV

DSOLFDEOHV UHSDUDU R VXVWLWXLU HO*BUR GEKW KDAFDE G H R GR FVRROW K LS\ BJDIVOG H

XVXDULR TXH HQYtH VX SURGXFWR D XQ FHDQMPUIGRH G Hs U WU & RRLGRHDKW BRHDIDIGR G H

OD FRPSUD R XQ FHQWUR GH MHIPYMEHLRWUXRV D1V DIKRI GHHGD UHDOL]DU HO

PDQWHQLPLHQWR GH VX SURGXFWR HQ FX\R FDVR HO XVXDULR VHUi UHVSRQVDEOH GH FXPSOLU FRQ WRGDV ODV

OH\HV \ QRUPDWLYDV GH LPSRUWDFLYQ \ H{SRUWDFLyQ DVt FRPR GH UHDOL]DU HO SDJR GH WRGRV ORV LPSXHVWRYV

GH DGXDQDV ,9% JDVWRV GH HQYtR \ RWURV LPSXHVWRV \ JDVWRV DVRFLDGRV (Q DOJXQRV FDVRV HV SRVLEOH
TXHMDUPLQ/XV GLVWULEXLGRUHV QR SXHGDQ UHDOL]DU HO PDQWHQLPLHQWR GHO SURGXFWR GHO XVXDULR HQ XQ

SDtV GLVWLQWR GH GRQGH VH UHDOL]y OD FRPSUD R GHYROYHU XQ SURGXFWR UHSDUDGR R VXVWLWXLGR HQ WDO SDtV
GHELGR D ORV HVWiQGDUHV OH\HV R QRUPDWLYDV YLJHQWHVYV HQ HO PLVPR

$GTXLVLFLRQHV SRU VXEQRWIH DHF® HW@HDODY FRQILUPDFLRQHYV GH VXEDVWDV HQ OtQHD FRPR

FRPSUREDQWH GH JDUDQW!tD 3DUD UHFLELU DVLVWHQFLD GHQWUR GHO SHULRGR GH JDUDQW!tD VH QHFHVLWD HO RULJLQDO
R XQD FRSLD GH OD IDFWXUD GHO HVWDBOREIP VKKYWR VG B R P B B 5 RRUH.Q WRINVO

TXH IDOWHQ GH FXDOTXLHU FDMD TXH VH FRPSUH D WUDYpV GH XQD VXEDVWD HQ OtQHD

9HQWDV LQWH U W/BIRERQH® SWtV ORV GLVWULEXLGRUHV LQWHUQDFLRQDOHV SXHGHQ RIUHFHU XQD JDUDQWtD

SRU VHSDUDGR SDUD ORV GLVSRVLWLYRV DGTXLULGRV IXHUD GH (VWDGRYV 8QLGRV 6L FRUUHVSRQGH ORV
GLVWULEXLGRUHV ORFDOHV GH FDGD SDtV RIUHFHQ HVWD JDUDQWtD \ VRQ HVWRYV GLVWULEXLGRUHV ORV TXH
SURSRUFLRQDQ XQ VHUYLFLR ORFDO SDUD HO GLVSRVLWLYR /DV JDUDQWtDV GHO GLVWULEXLGRU VRQ YiOLGDV VRODPHQWH
HQ HO iUHD GH GLVWULEXFLYQ SUR\HFWDGD
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URWD VH HVYWDV VXJHULUHP XP SHUFXUVR LOHJDO RX VH R FRO "' Ry LD* SIRE HR UD U DG

$&RPSDUH VHPSUH DWHQWDPHQWH D LQIRUPDomR DSUHVHQWDG
QDYHJDomR GLVSRQtYHLY LQFOXLQGR D VLQDOL]DomR H FRQGL
H RXWURV IDWRUHV TXH SRVVDP DIHWDU D VHIJXUDQoD GD QDYH
WRGDV DV GLVFUHSKQFLDVY DQWHV GH FRQWLQXDU D QDYHJDom
f(VWHMD VHPSUH DWHQWR DRV HIHLWRY GR DPELHQWH H DRV UL
DWLYLGDGHV IRUD GD HVYWUDGD 7HQKD HVSHFLDO DWHQomR D
WULOKRV UHODFLRQDGDV FRP R WHPSR SRGHP WHU QD VHJIXUD
R HTXLSDPHQWR H DFHVVYyULRY DGHTXDGRYV SDUD D DWLYLGDGHS
GHVFRQKHFLGRYV
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JERFr HQYLH VHX
PPRUY JLQDO RX SDUE
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¥ ODPHQWRV DS
Yos WD[DV GH WUDQ
(P DOJIXQV FOVRRIHIVHXV UHYHQGHGRUHV SRGHP QmR VHU FDSD]H

N O e XP SDtV IRUD GR SDtV RULJLQDO GH FRPSUD RX GH GHYROYHU XP
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$0JXQV XVXiULRV SRGHP VRIUHU LUULWDomR QD SHOH DSyV R XVRPHURLA®IEFR GLR/ B U Y 8 B PEMURARUXE V @it BLELOPRIMIR HQWHYV HP IDC
VH R XVXiULR WLYHU SHOH VHQVtYHO RX DOHUJLDV 6H YRFr QRWPETXOUXBR IDUWIBWHomBHQO HI O HYV WRIHRRYGM R

GLVSRVLWLYR H Gr XP WHPSR SDUD TXH D SHOH VH FXUH 3DUD H¥RWSWDU WD QERFOIRQBHYPH RF B B VLD 1\ XXIPYWHI 6 U DTQWMLR VHSDUDGE
GLVSRVLWLYR HVWHMD OLPSR H VHFR H QmR R XWLOL]JH PXLWR D8HUYWDGRXHE RUHK SXOVIRU @D FDRREWW S FODVGLVSRVLWLYRV DGTXL!

LQIRUPDO}HVJDFMVY HERWDQGFDUH JDUDQWLD SRGH VHU SURYLGHQFLDGD SHOR GLVWULEXLGRU ORFC
$9,62 PDQXWHQomR ORFDO SDUD VHX GLVSRVLWLYR $V JDUDQWLDV GR
. GLVWULEXLomR SUHWHQGLGD
2 GHVUHVSHLWR D HVWH DYLVR SRGH UHVXOWDU HP GDQRV SHVVRDLV RX GD SURSULHGDGH RX DIHWDU
QHJDWLYDPHQWH D IXQFLRQDOLGDGH GR GLVSRVLWLYR
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++RXG UHNHQLQJ PHW PRJHOLMNH JHYDUHQ HQ EHGLHQ GH ILHWYVY1R&(8i$8Q" (Y BIL 971.(JLH PDBLHY (1 3529 1&,(6 ,6 '(8,76/8,7,1* 9%1 ,1&,"'(
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JHWQVWDOOHHUG 1,(7 23 8 9%$1 72¢( $66 1+
:DDUVFKXZLQJHQ PHW EHWUHNNLQJ WRW GH QDYLJDWLH $OV X WLMGHQV H JDUDQWLHSHULRGH HHQ FODLP YRRU JDUDQW
$0V XZUPMORHVWHO NDDUWJHJHYHQV JHEUXLNW RI DFFHSWHHUW %HRSdiWN HHD Q PIIRP D \iy WQFH@@'—IEK \YﬁLRéJLJH UHSDUDWLH YI
QDYLJDWLH JHEUXLNWH QGHUGHOHQ GLH DDQ WLV QRHULPYHDQD Y IDQ)
£t 9HUJHOLMN GH LQIRUPDWLH GLH KHW WRHVWHO ZHHUJHHIW wu\ﬁcBrRé’vHMQNQ(bU%EJ 'UM%UUMMWF‘-HWVRU&WM@ [PRPRAR ONGER) ROV RIIZDQ LV
QDYLJDWLHEURQQHQ LQFOXVLHI LQIRUPDWLH YDQ YLVXHOH zDBHWHW gm@*%wsw YRRIRERY \LRgH)g} YROOHGLJH DDQNRRSE
EHSHUNLQJHQ YRRU ZDWHUZHJHQ HQ NDDUWHQ /RV XLW YHLOLAEABENRYMUZHILoFH frﬁ#ﬁ&ﬁx |-86( ( (5+$8/02*(/,-.+(,' =,-1
RQGXLGHOLMNKHGHQ RI NZHVWLHV LQ GH QDYLJDWLH DOWLMG R% FYRRUGBW & & URWH K U § D NS? '@"5WNH§L HOWRUDQWL
DDQZLM]LQJHQ HQ RPVWDQGLJKHGHQ RQGHUZHJ HUHSDUHHUGH RI YHUYDQJHQ WR WHOOH W WRHVWHO
t*HEUXLN GLW WRHVWHO XLWVOXLWHQG DOV QDYLJDWLHKXOSPLé%M%QWHE@k‘MLﬁ’(‘ﬁW WRKNYW ! QLW 2R R URRYOHISHHS B GH  GDJ
ZDDUELM SUHFLH]H EHSDOLQJHQ YDQ ULFKWLQJ DIVWDQG ORFBW RO W§§HJHB§IH.I—Y M(&WL@/D\PUJHODQJ ZHONH SHULRGH KH
5DDGSO HJ GH RQOLQH XXOBEWRQWRREBERW X JDUDQWLHVHUYLFI

:DDUVFKXZLQJHQ YRRU RIIURDGQDYLJDWLH
$0V XZUPIVODRHVWHO RITURDGURXWHY YRRUVWHOW YRRU GLYHUVH
WHUUHLQYRHUWXLJHQ YROJW X GH]H ULFKWOLMQHQ YRRU HHQ Y\}ﬂ_

T

]

A S RN e

FCRI-PJDUDSWL&VHUYLFH $O0V X LQ

$++RXG DOWLMG UHNHQLQJ PHW PRJHOLMNH JHYDUHQ HQ JHEUXLN: X V X"EHVOLVVLQJH
EHWUHNNLQJ WRW RIIUR D GIUPNORIAVMH Q HWPRIQWERUSHQ RP DO @Gl Q.vYD H JDUDQWLHV HADYLFELERN WHQ |
WH YROJHQ URXWHV WH JHYHQ +HW WRHVWHO LV JHHQ YHUYDQJJﬂ, G d szgtgg@XFWH YRRU UHSDUD
YRRUEHUHLGLQJ RS RXWGRRUDFWLYLWHLWHQ 9ROJ GH URXWH HeBVWREHMNH vWDQGD
NRHUV YRRUVWHOOHQ RI X LQ HHQ RQYHLOLJH VLWXDWLH EUHQYH H Q NUDFKWHQV GH JHOG

$9HUJHOLMN GH LQIRUPDWLH GLH RS KHW VFKHUP ZRUGW ZHHUJ
QDYLIJDWLHEURQQHQ ZDDURQGHU ERUGHQ WHUUHLQRPVWDQG LJH
IDFWRUHQ GLH GH YHLOLJKHLG WLMGHQV KHW QDYLJHUHQ LQ J
YHLOLJKHLGVRYHUZHJLQJHQ HYHQWXHOH RQGXLGHOLMNKHGHQ
KHUYDW HQ KRXG UHNHQLQJ PHW ERUGHQ HQ RPVWDQGLJKHGH

HOHQ RI GLHQW X X
FkHw OpUPGEQYDQ DDQ

' %‘i‘ﬁ ERUTRUELWAKWE AW 500H W

$+RXG DOWLMG UHNHQLQJ PHW GH LQYORHG YDQ GH RPJHYLQJ HE BB\ ﬁ',!%&lp{)g%b,@ N ,ﬁé’%@v\,@ @%GXNZR%%ESWF
DOYRUHQV DFWLYLWHLWHQ WH RQGHUQHPHQ /HW PHW QDPH RS @‘IFtH_ R,Jri YREGK WO Bl G YD NRRS Rl HHO
ZHHUVRPVWDQGLJKHGHQ RS GH YHLOLJKHLG YDQ XZ DFWLYLWH YRR U g@,gv\,\,xoqb @ka >6,L\)o/,§1 o"L NH VWDQGDT

EHQRGLJGKHGHQ YRRU XZ DFWLYLWHLW KHEW DOYRUHQV RYHU g@@,@@ly,&@@y X 1k JYLLdpr@QDQ RQOLQHYHLOLC
A 9225=. 847, DOV JDUDQWLHEHZLMV 2P JHEUXLN WH NXQQHQ PDNHQ YDQ GH JC

HLVW YD H Z1* A DI VK
sov x o vrodaan zo0UvERAZL MG e nog o ono M EARSIL B BTSSRI L g T e

+XLGLUULWDWLH ,QWHUQDWLRQD O HVIMDINERSHHX UV EXLWHQ GH 9HUHQLJGH 6WDWHQ
6RPPLJH JHEUXLNHUV NXQQHQ ODVW NULMJHQ YDQ KXLGLuuLWDV\JDNJWMMQ\GRRMuNRJHH\EWMom)Proq;KHH\&MWHH\mem 9MERQDOGH 6WDW
DOV GH JHEUXLNHU HHQ JHYRHOLJH KXLG KHHIW RI DOOHUJLVFK LQGBBE XDRH WNRW SIDDAV DQZ) KORILEG WH B H H WBIBDGW.IMVH YHUVWUHNW GR
YHUZLMGHU KHW WRHVWHO GDQ HQ JHHI XZ KXLG GH WLMG RP WH)RNDDW HHWHQ F H RURIR K UKHRVR UV @ BI WWKHHOY YW R DWW B &/ VFAKIRIROWH.QIV G |
GURRJ LV HQ GUDDL KHW QLHW WH VWUDN DDQ RP KXLGLUULWDWZE B DUN RARR GMRE H\QW ¥ D EYXRARILH ALWVHEJHIGRIROBDWLH QDDU

JDUPLQ IRRWDQGFDUH

*HW QHIHUHQ vDQ GH YROJHQGH NHQOLY NDQ OHLGHQ WRW SHUVRRQOLMNH RI PDWHULSOH VFKDGH RI QDGHOLJH

Q J
JHYROJHQ YRRU GH IXQFWLRQDOLW w W WRHVWHO
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9LIJWLIH VLNNHUKHGY RJ SURGXNWLQIRUPDWLRQHMWUHQVVWHPPHOVHVHUNO ULQJ
*DUPU—QJNO UHU KHUPHG DW GHWWH SURGXNW RYHUKROGHU GLUH

A $'9$56(/ HUHOQVVWHPPHOVHVHUNO ULQIHQ SAZFi QD@ GEF RRBMLIHAMD G U
+YLV GH 1{0OJHQGH DGYDUVOHU LIQRUHUHV NDQ GHW UHVXOWHUHQL'MHWHQ@QQFN%UW@B\R,BWL 1 OGH PHG GiG HOOHU
DOYRUOLJH SHUVRQVNDGHU WLO 1iOJH *DUPIDRYHQGHU HQ NRPELQDWLRQ DI RIILFLHOOH RJ SULYDWH GD'
%DWWHULDGYDUVOHU QRJOH XQiMDJWLJH HOOHU XIXOGVW QGLJH GDWD , YLVVH ODQGH
"HU EUXJHV HW OLWLXPLRQEDWWHUL L GHQQH HQKHG HQWHQ LNNH WLOJ QJHOLJ HOOHU GHQ HU XIRUKROGVP VVLIW G\
+YLV GLVVH UHWQLQJVOLQMHU LNNH RYHUKROGHV NDQ EDWWH U HIQHQMHMQIDRDWYHWWH OHYHWLG HOOHU IRUNUVDJH
EHVNDGLJHOVH DI HQKHGHQ EUDQG NHPLVN IRUEU QGLQJ HOHNYUR QAW N6Q I(H* RI$H O.0HY(S HYWR@ YOI G HE5," 6. ( 5(77,*+('(5 2* '8
£'X Pn LNNH DGVNLOOH QGUH PRGLILFHUH SXQNWHUH HOOHU EHVNBG( $H' 5I(QI8H G HQ(HQDH U+ E DBV WHA bEY,Q5(5 )5% /$1° 7,/ /$1' (//(5
£'X Pn LNNH IMHUQH HOOHU IRUViJH DW IMHUQH

EDWWHULHW GHY5$ NNGI78D Q XKGVNSIWH V(D )HUXIHUHQ 7,/ 3529,16 *$50,1 8'(/8..(5

$'X Pn LNNH XGV WWH HQKHGHQ HOOHU EDWWHULHUQH IRU LOG BbNASS ORBLRE QB 6 6@ 0H U5 (5Q.G.Y H 1RYPBY, LB BXYH *+('(5 620 '8 0c77

$GYDUVOHU YHGU GLW KHOEUHG +$9(, ',7 /$1' (/I(5 ',1'(/67%$7 (//(5 3529,16 +9,6 '8 9,/ 231c )8/'7

$+YLV GX KDU HQ SDFHPDNHU HOOHU HQ DQGHQ LQGRSHUHUHW HéhﬁWE’d}Rbﬁ(_vN(Hﬁﬂﬁéﬂv@Dé e ?«IF@QV/&‘UMHqud@é o JH (16787 (/1(5
iU GX EUXJHU HQ SXOVPnOHU

$+*DUPIRBWLVN KNQGOHGVEDVHUHW SXOVPnOHU RJ VHQVRUHQ WLQUR@{MWHY @'Wb'—\h‘%t'djv B(Qs\\YHgUQQVﬁ HuJ@WDQWHUHV DW Y
RJ LQIUDU{GW O\V RJ EOLQNHU PHG M YQH PHOOHPUXP RQVXOW‘ﬁUUd'L VU LH—PV\k?I!v' X Ny @& WRBE W HIOUHUH

IiOVRP RYHU IRU VNDUSW O\V HOOHU EOLQNO\V NH IXQJHU HG QRUPDO EUXJ 6nGDQQH
t .RQVXOWHU DOWLG GLQ O JH LQGHQ GX VWDUWHU HOOHU QGUNG"I—QNEWUB%NSW FRGHQ KYDG DQJHUIU VHUYHGHOH RJ DUE
$+*DUPIHRKHGHQ WLOEHK{U SXOVPnOHU LOWP WQLQJVPnOHU RJH B UWKRP B R Y WAHRW HAYL 0HQQH EHJU QVHGH JD

JULWLGVIRUPNO RJ LNNH WLO PHGLFLQVNH IRUPNO RJ GH HU LN'NH'\EVH WMoY R/ EUDF v HidH uHL FWH@V%JJP(DUWLNOHU VRI

EHKDQGOH KHOEUHGH HOOHU IRUHE\JJH V\JGRP URGXNWVNDGHU SJD HQ GHIHNW L PDWHULDOHU HOOHU XGIjUHC
$+0NnOLQJHUQH DI KMHUWHIUHNYHQV RJ LOWP WQLQJ L EORGHW verli»&Er\M( VWQ/Q@RFRM UWHIIRPHOMY &Y PRESpHOOHU DQGUH QDWXUND

SAWDJHU VLJ LQWHW DQVYDU IRU NRQVHNYHQVHU DI HYHQW XHOOW BIW LY H L"‘QJQH"ﬂJU U XGIijUW DI HQ SHUVRQ VRBUMNH F
t OHQWDUPIREBWLVN KNQGOHGVEDVHUHW SXOVPNOHUWHNQRORIJL W\%L\YNQ@*?‘NUSH B @YY VM\/?MB‘PH"(')WIE@WY—{ PRGLIL FHUHW B0,

EUXJHUV SXOV HU GHU QDWXUOLJH EHJU QVQLQJHU L WHNQRORYLHENBHHW 'j ﬁ ONWs WR\PPRY L BQHYHW VOXWWHW WLO VW

XSU FLVH XQGHU EHVWHPWH IRUKROG KHUXQGHU EUXJHUHQV |\’\FN/'N BU@M Q@ N Y L G-V IPHNR R\M'POR@W DIYLVH JDUDC

DNWLYLWHWHQV W\SH RJ LQWHQVLWHW KY YHV RJ HOOHU EUXJHV PRGVWDU B LFHREGC & R WH.LY GIUQH!

HU
tOHQWDUPL@WP WQLQJVPNOHUWHNQRORJIL W\SLVN JLYHU HQ Q|Mly\(]|-V@L.'}')§ RW»—E&\thblEHQé@{JXBﬁuN/\AMSMFOWQ G|_Ho RJ Pn LNNH DQ

EORGHW HU GHU QDWXUOLJH EHJU QVQLQJHU L WHNQRORJLHQ P&QL Q¥p 'ﬁUWgLFQbI-PL WPQR S L& Rl WIsRQpH WRPPIEDIH Q)R U
EHVWHPWH IRUKROG KHUXQGHU EUXJHUHQV I\WLVNH NDUDNWHLﬂMWlQMbL Q‘\R%W@RM’J@HIQ] "%f LJH OOHU NRPSOHW
SODFHULQJ RJ EHY JHOVH "HQQH EHJ u VHG JDUDQWL J 0G (B!ULN/NLH LRI HROQV YD L
+*DUPIDNWLYLWHWVWUDFNHUH KDU VHQVRUHU GHU umLVWUHUH‘BQ;lLk@-ﬂ'E J oY RGP @ & B WL () %ﬂJJ'?i@XNﬁdewﬁHU VNIOGHV EU
RJ RSO\WQLQJHU VRP GLVVH HQKHGHU OHYHUHU HU EHUHJQHWHROH ¥ W& Gr‘#% WK G UG HY L [l N WAALUAD N VRY L VN EUH |
GH UHJLVWUHUHGH PnOLQJHU PHQ GH HU PXOLJYLV LNNH |XOG\F2WU d;l@ﬁ@ RDGWPI P HUHDRYBREG DWDH P*\]/ﬁlQJN(\;YA)NHF’ *OREDO 1D
ViYQ GLVWDQFH SXOV LOWP WQLQJ RJ NDORULHU MHQ VWHQ *OREDO 3RVLWLRQLQJ 6HUYLFH %UXJ DI VnGDQ

$GYDUVOHU YHG EUXJ DI HQKHGHQ ‘166 VeIQDOHY . *$5$17 (51(

675 1.1*% (7 (5 08/ *7  +(1+2/' 7 [ '(1'
£ (IWHUODG LNNH HQKHGHQ XGVDW IRU HQ YDUPHNLOGH HOOHU Sh+« ﬁbwe (; H [%S RS UD(\h(u% *%9 v 1( 2%
L HW XRYHUYnJHW NjUHW{M 'X NDQ XQGJn DW EHVNDGLJH HQKHBH SYH§7P i gLF G 11 YDs B id) g Py bR .7 $,,( $1 5
RSEHYDUH GHQ XGHQ IRU GLUHNWH VROO\V | HNV L KDQGVNHU y 6(5 ' 2 S 8 75<. (1, *(
G %5(% 5 0(1,..(
352'8. 7(7 (5 .85%1

$%UXJ LNNH HQKHGHQ XGHQ IRU GH WHPSHUDWXURPUNGHU GHU é—| F}QQQ(L(YW%OQEG/;&Q (}I{%@\Zﬂ ) lé/ { glfm ivleék
135 +2/ /6(6%() -(16(5 (11(5
7

SURGXNWHWY HPEDOODJH % (1 8 67¢(7 *$5 17,
$9HG RSEHYDULQJ DI HQKHGHQ L HQ O QJHUH SHULRGH VNDO GH 6 0-
WHPSHUDWXURPUNGHU GHU HU DQJLYHW L GHQ WU\NWH EUXJH ;\S?J(H vf\? EDbééggf
H§1 ; :

(
+%UXJ LNNH VWU{jP RJ HOOHU GDWDNDEOHU HOOHU HQ VWUPDG Bé{ 51@(; Rl gyfﬁgﬂegéﬂﬂ 7+,(,($51.
*DUPLQ )5% '(/167$7 7 / '( 7$7 +9,6 81'(5)2567c('( *$5%$17,(5 ,..( .$1 )5%$6.5,9¢(
6LNNHUKHGV RJ VSRULQJVDGYDUVHO DI 129(1(, L7 I$1 (11(5 1,1 (16787 (5 9%$5,%+('(1 $) ec $11( *$5%17,

OHG IXQNWLRQHQ $VVLVWDQFH NDQ GX VHQG
GH

GLQ SRVLWLRQ WL%( Ql@(GWR/Q%ISN’“W( (H:IWWHIHU %!QSVXS(SOF’&B%Q'G,H 12*/( 1$1°( 2%
IXQNWLRQ VRP LNNH Pn EHWUDJWHV VRP L

H
Q SULP UMDRHPWRGH WLE? D512 *K¥E DB UGB Qi GMMQHVWHB161,1* , 985,*+('(1 $) (1

&RQQIPBHQ NRQWDNWHU LNNH QiGWMHQHVWHU IRU GLJ 81'(5)2567c(7 *$5$17, +925)25 29(167c(L1'( % (*5+161,1* 08/,79,6 ,..(
)XQNWLRQHQ WLO UHJLVWUHULQJ DI K QGHOVHU HU NXQ WLOJ QJIHOLS )RMU,"GX VSRUHU HQ anxu OiE YDQGUHWXU HOOHU
FAINHODNWLYLWHW Sn GLQ *DUPLQ HQKHG 6H L EUXJHUYHMOHGQLELI(BQ, 1IRU B QKHGEGHT (R Y (I:S IOI—&.’LI@QNSOTV)@EQ&MU )25%, 1'(/6( o
$VVLVWDQF$GYDXWHO %58' 3c *$5%$17, , )25%,1'(/6 1 *(1 ( 675$6 $'(5 6° 5/ *(6.%'(5
)XQNWLRQHQWDQRH BENW WLOJ QJHOLJ Sn DOOH PDUNHGHU KYRZ} ?5.4;97@/ %&%%%E\ﬁy) /;(:ngﬁ 5+ % é e 7( 6//<é (6 ;/“SP*O$01*6/%553*,
KDU HW DNWLYW /7 ( T ESREYH BHOWLOD@ PO KHG HU LQGHQ IRU Hw./s ( 2*/( o1l 2e /67$7 é* 3556, “(3 5( 7)(//$ 5 8( /8( s
QHWY UNVG NQLQIBRVUWEDQRE BOMMLYHUHW NDO GLEPEOKHG NR 25 N 2 5(2* e ISERALE A 6( (57 éﬁ(
JQWHUQDWLRQDO (PHUJHQF\ 5HV SR Q5/&HH& SARRIFGHWD DMMIRQ G8HLQ ﬁ5) ( ((5 20 (5 ( ,(* ( c (7 (5,
K QGHOVH HOOHU KYLV GX KDU EUXJ IRU vawwrmm&&wmp@‘w\»m %

NUDY RP J
IRUV{JH DW NRQWDNWH QiGWMHQHVWHU Sn GLQH YHJQH RJ NDQ NFK é'{q m’vl#[ﬁg W}ﬁ\%@@'\&ﬂU’VQKHGHQ v
&\NHODGYDUVOHU GHO u OBYJIH’MQR‘SDW)[LM/HWVVWDQGDUGHU LL RPE\WWH HQKHC
$+%UXJ DOWLG GLQ HJHQ GiPPHNUDIW WLO DW EHWMHQH FANOHQ §mM R BV LRI DUGHU HOOHU LLL
$+6iUJ IRU DW F\NOHQ RJ XGVW\UHW YHGOLJHKROGHV NRUUHNW @&H| w._agcm QHF_Q,I—SUL,I\/MQU (um/kﬂ(vw@opH(tgHV\a (1(67( 1'61,1* 3¢ (
$GYDUVOHU YHGU QDYLJDWLRQ *$5$17,(1 5HSDUHUHGH HOOHU RPE\WWHGH HQKHGHU KDU  GDJH
+YLV @DUUPIHRKHG EUXJHU HOOHU DFFHSWHUHU NRUWGDWD VNDOIEN ﬁUQHH@K\H\ﬁH GHchl':'@ﬁ«ﬁb\L REUMWD ®W PhHGHU HU GHQ Q\H J
VLNNHU QDYLJDWLRQ ULQGHOLJH DUDQWLSHULRGH + GHQ O QJVWH D

t+'X VNDO DOWLG RPK\JJHOLJW VDPPHQKROGH GH RSO\VWQLQJHU GHUG(X_\DIQ\PBQWL%'RHGJ%DIQ%Y)'@%HMO\GN SHEXJHn WLO RJ JHQQH
QDYLJDWLRQVNLOGHU EO D RSO\WQLQJHU IUD VIQVLQGWU\N OWND & R UHIIOHIS) W %HHJQIWY\D B&HMEHNARH IXQJHUHU N
NRUW $I VLNNHUKHGVP VVLJH JUXQGH VNDO GX DOWLG OjVH HYG{@WX'H%@WRKVHUHQVM WHUYLFHIDFLOLWHW L

IRUWV WWHU QDYLJDWLRQHQ RJ UHWWH GLJ HIWHU RSVWLOOH&IRPW NiBW HI R i H O HUYC IS ROWWDXYRWIRARIU QBIUDQWLVHUY
+%UXJ NXQ GHQQH HQKHG VRP HQ QDYLJDWLRQVKM OS %UXJ LNNH HQ®EHIEH LW|1-08 |$uNrD(§? @Xi M0 WH@ VELQH

PnOLQJHU DI UHWQLQJ DIVWDQG SRVLWLRQ HOOHU WRSRJUDIL+Y|—V GX DQ J LVHUYLFH XGHQ IRU GHW ODDRGP KXY R
$GYDUVOHU L IRUELQGHOVH PHG RIl URDG QDYLJDWLRQ NNH JDUDQWHUH D HOH RJ SURGXNWHU GHU VNDO WLO IF

+YLV @LUP HDKHG NDQ IRUVOR RII URDG UXWHU WLO IRUVNHOOLJ @ R 'lJ N’ %&\‘ SURGXngéSEOXRGYﬁJUJHE
YDQGULQJ RJ NjUVHO PHG $79 N{UHW{MHU VNDO GX I{OJH GLVVH “DWPEX VHQGH
QDYLJDWLRQ H X/ RB UV B

VQ %{§ \fgbG%éiGH VHUYLFH Sn

F%UXJ DOWLG GLQ HIJHQ GijPPHNUDIW RJ Y U IRUQXIWLJ QnU GX

*DUPIHRKHGHQ HU NXQ GHVLJQHW WLO DW NRPPH PHG IRUVODJ
RSP UNVRPKHG RJ RUGHQWOLJ IRUEHUHGHOVH L IRUELQGHOVH i gﬁz%WORYH\/\E{M?JDXl‘
"I Sn GLW SURGXNW L H\

UXWHIRUVODJ KYLV GH IRUHVONRU HQ XORYOLJH KDQGOLQJ HOO

$'X VNDO DOWLG VDPPHQKROGH LQIRUPDWLRQHU GHU YLVHV Sn v& B RPE

Ry g ‘QWgDWHU L

_ : 3 FFHSWH

0iVQLQJ Sn HYHQWXHOOH XRYHUHQVVWHPPHOVHU 1{U GX IRUW\{J N 5 OHUHOQ
IRUKROG

F'X VNDO DOWLG Y UH RSP UNVRP Sn RPJLYHOVHUQHYV EHVNDIIHQ H W D WQ%N—( ELUDD\TVQJ[S)BSSGILGD'_:UL
GX SNnEHJ\QGHU RIl URDG DNWLYLWHWHU 9 UV UOLJW RSP UNV VNnGDQ
YHMUUHODWHUHGH UXWHIRUKROG NDQ KDYH Sn DNWLYLWHWHQ MVVQI H%'G&%\F} O VHU

\ﬁ_ WwNE 6

RJ IRUV\QLQJHU WLO DNWLYLWHWHQ 1jU GX QDYLJHUHU Sn VWL UnGHU

QDYLIJDWLRQVNLOGHU EO D RSO\WQLQJHU IUD VNLOWH RP VWL ’g;x \'/_1
GHU NDQ SnYLUNH VLNNHUKHGHQ XQGHU QDYLJDWLRQHQ $I VL ESQJ kA

A )256,*7,*
+YLV GH I{OJHQGH DGYDUVOHU LJQRUHUHV NDQ GHW PHGIjUH PLQGUH HOOHU PRGHUDW SHUVRQVNDGH
+XGLUULWDWLRQ
1RJOH EUXJHUH NDQ RSOHYH KXGLUULWDWLRQ HIWHU O QJHUH WLGV EUXJ DI HQKHGHQ LV U KYLV EUXJHUHQ KDU
IiOVRP KXG HOOHU DOOHUJL +YLV GX EHP UNHU KXGLUULWDWLRQ VNDO GX IMHUQH HQKHGHQ RJ JLYH KXGHQ WLG WLO DW
KHOH )RU DW XQGJn KXGLUULWDWLRQ VNDO GX VijUJH IRU DW HQKHGHQ HU UHQ RJ WjU RJ DW HQKHGHQ LNNH
RYHUVS QGHV Sn KNQGOHGGHW 'X NDQDUPGH RRWUGGEDUW QLQJIHU Sn

% (05,
+YLV GHQ I{OJHQGH DGYDUVHO LJQRUHUHY NDQ GHW UHVXOWHUH L SHUVRQVNDGH HOOHU PDWHULHOVNDGH HOOHU GHW NDQ
IRUULQJH HQKHGHQV IXQNWLRQVG\JWLJIKHG

%HP UNQLQJHU YHGU{jUHQGH EDWWHUL
.RQWDNW GLQ ORNDOH JHQEUXJVVWDWLRQ IRU DW In RSO\VQLQJHU RP NRUUHNW ERUWVNDIIHOVH DI HQKHGHQ EDWWHULHW L
RYHUHQVVWHPPHOVH PHG J OGHQGH ORYH RJ UHJXODWLYHU

*36 PHGGHOHOVH

IDYLIDWLRQVHQKHGHQV SHUIRUPDQFH NDQ IRUULQJHV KYLV GX EUXJHU GHQ L Q UKHGHQ DI HQ HQKHG GHU
DQYHQGHU HW WHUUHVWULVN EUHGENQGVQHWY UN VRP RSHUHUHU L Q UKHGHQ DI GH IUHNYHQVHU GHU DQYHQGHYV DI
HW *166 VIVWHP *OREDO 1DYLJDWLRQ 6DWHOOLWH 6\VWHP IRU HNVHPSHO *36 WMHQHVWHQ *OREDO 3RVLWLRQLQJ
6HUYLFH %UXJ DI VnGDQQH HQKHGHU NDQ IRUULQJH PRGWDJHOVHQ DI *166 VLIJQDOHU

OLOM{YHQOLJH SURGXNWSURJUDPPHU
2SO\WQLQJIPUMRSYRGXNWIHQDQYHQGHOVHVSURJUDPPHW RJ :((( 5R+6 5($&+ RJ DQGUH
RYHUYNJQLQJVSURJUDPPAAY NDQALQEERK®IDUPLQ HQYLURQPHQW
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7IUNHLWI WXUYDOOLVXXV MD WXRWHWLHWRMOD.HWRD NDUWWDWLHGRLVWD
*DUPINQ\WWII VANI MXONLVKDOOLQQRQ HWWI \NVLW\LVLI WLHWROIK

A 9$52,786 YIIULI WDL SXXWWHHOOLVLD WLHWRMD -RLVWDNLQ PDLVWD HL RC
6HXUDDYLHQ YDURLWXVWHQ ODLPLQO\|[QWL YRL DLKHXWWDD RQQ@WWRBWX@ML@VWDLLQKN\MWQ_WNHHQ MRND YRL MRKWDD
NXROHPDDQ WDL YDNDYDDQ ORXNNDDQWXPLVHHQ SDMRLWHWWX WD NXX
$NNXYDURLWXNVHW 7b0b 5%$-2,7(778 7$.88 $17$$ .b<77b-b//( 7,(77<-b /$,1 08.$,6,$ 2,.(8.6
/DLWWHHVVD NNWHWIIQ OLWLXPLRQLDNNXD -2,(1 /,6b.6, .b<77b-b//b 6$$77$$ 2//$ 08,7$ 2,.(8.6,$ -27.$ 9%,+7(/(9

-RV QILWI RKMHLWD HL QRXGDWHWD DNXQ NINWW|LNI VDDWWDD O\K#BW\ 08 CHS DNNB0VD QR WEBD-H YD, KL QIRAL W O Db OCBL \eH W WH, MD/I$, 1
DLKHXWWDD WXOLSDORQ SDORYDPPRMD DNNXQHVWHYXRGRQ M2 W(@BL6LBVLY,ZISY.DRPRMD//b 6$$77%$ 2//$ $68,10$316% 7%, $/8((16% 08
$bOl SXUD PXXWD PXRNNDD OIYLVWI WDL YDKLQJRLWD ODLWHWWB7WDb BRNXMDS /,6b7,(72-$ $6,$67$ 787.,08//$ 0$316% 7%, $/8((16%
$bOl SRLVWD WDL \ULWI SRLVWDD DNNXD MRND HL ROH NI\NWWIMIQXLDIOKGENXWWVDYQRDDOXWXRWWHLOOD RQ YXRGHQ PDWHULDDOLQ M
fbOl DOWLVWD ODLWHWWD DNNXMD WDL SDULVWRMD WXOHOOH URX @ DINAMR@ BWRIN® P X QOVDH Y D PXRIIDDAHMRNR NRUMDD WDL YDLK!
7ZHUYH\VYDURLWXNVHW QRUPDDOLVVD NI\W|VVI 1IPI NRUMDXNVHW MD YDLKGRW RYDW DVL

$-RV N\WIW V\GIPHQWDKGLVWLQWD WDL PXXWD VLVILVWI VlKN|O%%%b¥WR ﬂg@&’&%Wg%@‘m%mwmw %BﬁléLle UNDX"CVRHL(S’V'S"NV)‘(’VV?

VINHPLWWDULQ NIN\NWWIPLVWI

$2SWLOMWPILD QQHVINHPLWWDUL MD SXOVVLRNVLPHWUL KHKNXYDP \ 1‘3 B( @ MRWNE’( DLKHXWXLD"XORPQLQ*
LQIUDSXQDYDORD MD YLONNXYDW DMRLWWDLQ .HVNXVWHOH ou'BUl % N twﬁ(\%( M‘E@M@# § YQK)?ROWRvaV

KHUNNI NLUNNDLOOH WDL YLONNXYLOOH YDORLOO

$+ . HVNXVWHOH DLQD OIINIULQ NDQVVD HQQHQ NXQWR RKMHOPDQ t;@) RAR DWWXXQ WDL PXX‘S’K"E’)\’[‘)’VSXHXOQHX
$*DUPLODLWH OLVIYDUXVWHHW VINHPLWWDUL SXOVVLRNVLPHWQ "‘(/\}33 ¥ 0
DLQRDVWDDQ YDSDD DMDQ WDUNRLWXNVLLQ HL OIINHWLHWHHO lex Mﬁm

KRLWDPLVHHQ SDUDQWDPLVHHQ WDL HKNILVHPLVHHQ

$+6\NH MD YHUHQ KDSSLVDWXUDDWLROXNHPDW RYDW DLQRDVWD%@%b%é%Sﬁ@\QQW |5 N/Fh%\?)%%%qﬁﬁgm&)w&&@ﬁ'm VHOOD

YLUKHHOOLVWHQ OXNHPLHQ VHXUDXNVLVWD

+9DLNND REDWIFQUIRQ QHV\NHPLWWDXVWHNQLLNND DQWDD WDYDOONRYWHMOWHBY 2 DL NDWWDYXXWV&%WWHLGH
VINNHHVWI VELKHQ OLLWW\ YILVWIPIWW[PLI UDMRLWXNVLD MREGHOY lv Iy i
HSIWDUNNRMD WLHWILVVI WLODQWHLVVD 5DMRLWXNVHW OLLWW ’%\Mt)g‘L v{7vLD \%&%@Hw o
ODLWWHHQ LVWXYXXWHHQ VHNI VXRULWXNVHQ W\\SSLLQ MD WH MIUNHVWEHOP

$ 9DLNDPISXOVVLRNVLPHWULWHNQLLNND DQWDD WDYDOOLVHVW % %&W&ﬁm%gg‘% U SaEAE
VLLKHQ OLLWW\\ YILVWIPIWW[PLI UDMRLWXNVLD MRLGHQ YXRNV % Q
HSIWDONNEMD WLHWALVYI WLODQWHLYYD SDMRLWXNVHW OLLWH M LORPL v
ODLWWHHQ LVWXYXXWHHQ MD VLMDLQWLLQ VHNI OLLNNHHVH 86 h’bLl ‘83;'?/ %%\éé% 5%786”

$+*DUPIDNWLLYLVXXVUDQQHNNHLGHQ WRLPLQWD SHUXVWXX OLLNI\Z +W§ \7ﬁ tér? z 25989
/DLWWHLGHQ WDOOHQWDPDW WLHGRW DVNHOHLVWD XQHVWD él g%%gw&
WXRWWDYDW K\YIQ DUYLRQ DNWLLYLVXXGHVWDVL PXWWD QH L $Wgos <<§/\9 | vg?g

/DLWWHHQ YDURLWXNVHW b 168 +<g 7< 6(7 7b0b 5$ 2 7(778 7$ 88 $1°
tbOl MIWI ODLWHWWD OIKHOOH OIPP|QOIKGHWWI WDL NXXPDDQ smwwmotg/ 7><W7HQ axyl_log \(;vg) i b<77b-b//b
YDOYRPDWWRPDDQ DMRQHXYRRQ 9RLW HVWII YDXULRLWD LUURWY$DPP @O B LeWaV H H ‘H()((\Q%VW)@Q;WDQ y;ggnwo/gley,q L2
VLWI SRLV VXRUDVWD DXULQJRQSDLVWHHVWD HVLPHUNLNVL KDQ;\(LIQI\{;DMQE Ry\gp(um 6 $ 7$.8 2/( 0$$1 7%, $/8((1 /$.,(1 08
t+bOl NI\WI ODLWHWWD SDLNDVVD MRQND OIPS|WLOD RQ PDWDODBgL WP e R UNH PP L WK I18Q (W X faewwlqu IRNNPRNVHYY D, 7 (781 75.88
ROHYDVVD SDLQHWXVVD RSSDDVVD 7221 7, g< /lb 1$,1.b<77 $/8g//$ 3b6825.(1 7$.8,"(1 .(67
+.XQ HW NI\WI ODLWHWWD SLWNIIQ DLNDDQ VILO\WI VLWI WXRWW @ 5 )@NVU')/MD(R/O \jg DB%&gV\QXQsBS( PDR .26.( .$,...$ .b<77
PXNDLVHVVD OIPS|WLODVVD E 66bb1l 7,/$17((66$ 9$678866% 7$.885,..208.6((1 /,,77<9,
tbOl NIN\WI PXXWD NXURIKEKWNMPII WDL WRLPLWWDPDD YLUWD MDgW@'L(Q ) ,DQSe‘-j@‘Mp ¥sDt<,6,67b (3b6825,67% 7$, 6(85$11%,6,67% 9
PXXQWDMDD 5,,3380$77$ 6,,7b -2+789$7.2 1( 78277((L 9bb5,1.b<7g67b 9,5+((//,6(
7XUYDOOLVXXV MD MIOMLW\VYDURLWXV b<7g67b 7$,7$0$7720$67$ .b<7g67b 9%, 78277 ((1 38877(,67% -2.//.
+IO\W\VRPLQDLVXXGHQ DYXOOD YRLW OIKHWWII VLMDLQWLVL Klwvmwmﬂmﬁélr&?(dm@HGWVPT&Q@bOU\/EﬁkL@@Lﬁkwlﬂihﬁﬂ(1 98+,1.2-(1 ¢
VLWI SLGI NWWWIl HQVLVLMDLVHQD PHQHWM@EQQ&RWBWWQX\X/DEPWNW L6 73, $0,67$ -27(1 <//b 2/(9$7 5%-2,78.6(7 (,9b7 (+. E
\KWH\WWI| KIWISDOYHOXLKLQ SXROHVWDVL . $ b<77b b

7DSDKWXPDQWXQQLVWXVRPLQDLVXXV RQ NIW\WHWWIYLVVI YDLQ VL@MH\U WWk"%\W—R)d—LP BAW RPy WOR | Q MMXORMARALVIHH W i @/ IVIERN. XA P XNDLVHQ
WDL S\|UILO\l *DUPLQ ODLWWHHOOD /LVIWLHWRMD RQ ODLWWHHC{‘ENU QW%@ WOQRYD PXNDDQ L NRUMDD ODLWWHHQ NIN\WWIHQ XX
$VVLVWDQFHDBBRXWXV DWXYDDWLPXNVHW LL NRUYDD ODLWWHHQ XXGHOC

$VVLVWDQRRLIZDAW XXV HL ROH NIWWHWWIYLVVI NDLNLOOD PDUNN %%‘@géggﬁ\fﬁww‘gg%'?hg@g '2\7Y$LV‘_',\?’VJ'M%%LXV‘(_\S'BBQW';
-RV VLQXOOD RQ DNWUIZY L6QXHEQY FH @ ( SMUGRIERYL WWHHVVDVL ROHW /7( YIQ WDNXX "RV ODLWWHHQ DONXSHUILQHQ WDNXX RQ YLY
NDWWDY XXV BOXIHAVOD@RIHONOWW VVI ODLWWH H V I DARALL@W MDD W WDNXXQ ORSSXXO VHQ PXNDDQ NX
(PHUJHQF\ 5HVSRQVH &RRU,GEQD BB YPHIOXXQHWMRY WLODQQH KDY (\?/ %\ﬁl{\ﬁ WDNXXKXROWRD KIQHQ NDQQDWW
DSXD KIWIWLODQRWHBYYIDOYHOXWLLPLQ MIVHQ \ULWWII RWWDD S PL RLNHLQ NXQ NNWWIMI RQ K\|G'
KIWISDOYHOXLKLQ MD VDDWWDD RWWDD \KWH\GHQ \KWHHQ WDL X \)& @WM\@DPDDQ KXROWRRQ DONXSHUILVH
3BRONXS\|UIQ YDURLWXNVHW WDNXXKXROWRD RYRRUWW HEWROMMY ER@ RKMHLGHQ PXNDLVHVWL -R)
+.I\Wl SRONXS\|UIl DLQD WXUYDOOLVHVWL MD KDUNLWHQ <KG\WYDOORLVVD KIQ YRL P\|[V VRLWWDD QXPHURRQ

+9DUPLVWD HWWI S\|UI MD YDUXVWHHW RQ KXROOHWWX DV LD QP XRD IN HAVWYIM M R DNIINNNLN_L VRDYNDXAK IR QR DWVAHRDQ P XVDXO*EDIINMHNIOQY B D NWOSTHWI DL
IDYLJRLQWLYDURLWXNVHW WXRWWHHQ NRUMDDPLVHHQ WDL YDLKWDPLVHHQ WDUYLWWDYDW |

. Y | LV@R ¥ D L K W
QRl\LfVI?IIIJPRuKI'\J/?ﬁ\(\wDNHWWH NDUWWDWLHWRMD WDL K\YINV\\ QH YDUPW%b@ﬁ%%@%@m%vngg‘gQ@W&%‘gR&@ \@&P%N%%NR@MDWD
$9HUWDD ODLWWHHQ DQWDPLD WLHWRMD QDYLJRLQQLQ DLNDQD‘N lg;’fsk K B Ly o\ VNDRPLDFDLC
NXWHQ QIN|[KDYDLQWRLKLQ SDLNDOOLVLLQ YHVLOLLNHQQHVIIQ '%I 6 QWP 'ﬁ DWW D
NDLNNL HSIVHOYWGHW WDL N\V\P\NVHW DLQD HQQHQ QDYLJRLQ %,\r '- \J)r' M\}% VVD
KXRPLRL RORVXKWHHW LO LHQ V HQ Q H I NDLNLVV
$+/DLWH RQ WDUNRLWHWWX DLQRDVWDDQ QDYLJRLQQLQ DYXNVL M 5 g HV\g/N)\OJ‘VW@P\\MIW HLYIW YIOW
NI\WW|WDUNRLWXNVHHQ MRND HGHOO\WWII WDUNNDD VXXQQDQN” A v E g\bWWY\(\A% V\\/I\I/D\III)SE
ODDVWRQDYLJRLQWLYDURLWXNVHW nwmuw ISIDX SRMU Q%?YDKYLVWXNVHWI

-RVDUPIODLWH YRL HKGRWWDD PDDVWRUHLWWHMI XONRLOXXQ wami@x%bm% $BWM\RM+@\44M<L\/@R@B RIQ N MIWROH P\\MIOW! VDDW
YDUPLVWD PDDVWRQDYLJRLQQLQ WXUYDOOLVXXV QRXGDWWDPDOGR RHaWHA IRUNNRKXXWRNDXSDVWD KDQNLWXLVWD SDNNDX

$+.\W| DLQD KDUNLQWDD MD WHUYHWWI MIUNHI NXQ “BH RWISLWH N \A.d \& Y] ROH o VDLOYIOLVLOW
DQWDD DLQRDVWDDQ UHLWWLHKGRWXNVLD 6H HL NRUYDD WDUNMDRY \p@gv\p\@; @ \bw,.pu}ga@ Pk V GROOLV
XONRLOXXQ bOI VHXUDD UHLWWLHKGRWXNVLD MRV QLLVVI HKGR¥HWATR®D Ok WR Qj,wgb Wbl WBb MR/ xk hww@@t@@quy##@c
WLODQWHHVHHQ QLLWI VHXUDDPDOOD XDOXHHOOD

f9HUWDD DLQD ODLWWHHVVD QIN\YLI WLHWRMD NDLNNLLQ NI\WHV’:IAWIYL?/VI ROHYLLQ QDYLJRLQWLOIKWHLVLLQ NXWHQ
WLHQYLLWWRLKLQ SROXQ RORVXKWHLVLLQ VIIRORVXKWHLVLLQ MD PXLKLQ WHNLM|LKLQ MRWND YRLYDW YDLNXWWDD
WXUYDOOLVXXWHHQ QDYLJRLWDHVVD 6HOYLWI WXUYDOOLVXXGHQ YXRNVL NDLNNL ULVWLULLWDLVXXGHW DLQD HQQHQ
QDYLJRLQQLQ MDWNDPLVWD QRXGDWD OLLNHQQHPHUNNHMI MD KXRPLRL RORVXKWHHW

f+XRPLRL DLQD \PSIULVW|Q YDLNXWXNVHW MD WRLPLQQDQ OXRQWDLVHW ULVNLW HQQHQ NXLQ OIKGHW PDDVWRRQ
HULW\ALVHVWL VIIQ MD VLLKHQ OLLWW\YLHQ SROXQ RORVXKWHLGHQ YDLNXWXNVHW WXUYDOOLVXXWHHQ O9DUPLVWD HWWI
YDUXVWHHVL VRSLYDW WRLPLQWDDQ HQQHQ NXLQ OIKGHW QDYLJRLPDDQ YLHUDLOOH SROXLOOH MD WHLOOH

A +820,2
6HXUDDYLHQ YDURLWXVWHQ ODLPLQO\|QWL YRL DLKHXWWDD OLHYLI WDL NHVNLYDLNHLWD YDPPRMD
JKRIUVIW\V
-RLGHQNLQ NIW\WWIMLHQ LKR VDDWWDD IUV\\QW\l NXQ ODLWHWWD NI\WHWIIQ SLWNIIQ HULW\LVHVWL MRV NI\WWIMIOOI RQ
KHUNNI LKR WDL DOOHUJLRLWD -RV KDYDLWVHW LKRIUVIW\VWI LUURWD ODLWH MD DQQD LKROOH DLNDD SDUDQWXD 9RLW HVWII
LKRIUV\W\VWI YDUPLVWDPDOOD HWWI ODLWH RQ SXKGDV MD NXLYD MD NLLQQLWWIPIOOlI ODLWH UDQWHHVHHQ VRSLYDQ
O|\WIOOH HL OLLDQ WLXNDOOH DALY IHWPRMBFRQ -RVRLWWHHVVD

+820$8786
6HXUDDYDQ LOPRLWXNVHQ ODLPLQO\|QWL YRL DLKHXWWDD YDPPRMD YDXULRLWWDD RPDLVXXWWD WDL KHLNHQWII ODLWWHHQ
WRLPLQWDD

$NNXLOPRLWXV

+lYLWI ODLWH DNXW SDULVWRW SDLNDOOLVWHQ MIWHKXROWRPIIUNVWHQ PXNDLVHVWL

36 LOPRLWXV

1DYLJRLQWLODLWWHHQ VXRULWXVN\N\ VDDWWDD KHLNHWI MRY ODLWHWWD NI\WHWIIQ OIKHOOI ODLWWHLWD MRLGHQ NI\WWIPIW
PDDQSIIOOLVHQ ODDMDNDLVWDYHUNRQ WDDMXXGHW RYDW OIKHOOI WDDMXXNVLD MRLWD NI\WHWIIQ PDDLOPDQODDMXLVLVVD
QDYLJRLQWLMIUMHVWHOPLVVI *OREDO 1DYLJDWLRQ 6DWHOOLWH 6\WWHP *166 NXWHQ *36 *OREDO 3RVLWLRQLQJ

6HUYLFH MIUMHVWHOPIVVI 1ILGHQ ODLWWHLGHQ NI\WW| VDDWWDD KHLNHQWII *166 VLJQDDOLHQ YDVWDDQRWWRD
7XRWWHLGHQ \PSIULVW|RKMHOPDW

7LHWRMDDKWNMPRRWWHLGHQ NLHUUIW\WVRKMHOPDVWD VHNI :((( 5R+6 5($&+ RKMHOPLVWD MD PXLVWD

RKMHOPLVWD R Q@ Z%VRDWRN IDBIERBW*DUPLQ HQYLURQPHQW

9DDWLPXVWHQPXNDLVXXVYDNXXWXV

*DUPLYQNXXWWDD WIWHQ HWWI WIPI WXRWH RQ GLUHNWLLYLQ (8 PXNDLQHQ (8 Q
YDDWLPXVWHQPXNDLVXXVYDNXXWXNVHQ NRNRZWHNVRMLQRERBIKWIYLVVI RVRLWWHHVVD

FRPSOLDQFH
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9LNWLJ VLNNHUKHWYV RJ SURGXNWLQIRUPDVMR&DPVYDUVHUNO ULQJ
R 5 *DUPIHUNO UHU KHUYHG DW GHWWH SURGXNWHW HU L VDPVYDU PF
$'9856(/ VDPVYDUVHUNO ULQJHQ HU WLOJMHQJHOLJ IZ¥Z QIKHROLKOA RR 8 O LL DO
+YLV GX LNNH WDU KHQV\Q WLO 1{0JHQGH DGYDUVOHU NDQ GHW Ipyiy W@y MRUP HPPRY PHGLVLQVN KHQGHOVH PHG
GiGVIDOO HOOHU DOYRUOLI SHUVRQVNDGH VRP 1{0JH *DUPIEQXNHU HQ NRPELQDVMRQ DY RIIHQWOLJH RJ SULYDWH GDWL
%DWWHULDGYDUVOHU QRHQ XULNWLJH HOOHU XIXOOVWHQGLJH GDWD , QRHQ ODQG HU |
(W OLWLXPLRQEDWWHUL EUXNHV L GHQQH HQKHWHQ WLOJMHQJHOLJ HOOHU XIRUKROGVPHVVLJ G\U
+YLV GLVVH UHWQLQJVOLQMHQH LNNH RYHUKROGHV NDQ OHYHW b@GHQ MO\OH BDIVWB OMHQH EOL IRUNRUWHW HOOHU GHW NDQ RSSVW
IDUH IRU VNDGH Sn HQKHWHQ EUDQQ NMHPLVNH EUDQQVnU HOH MW U B:QXB(WEXHNNB Y MH (R I KO OHU (B HWVY R QU/NDGH W (77, *+(7(5 2* '8
¥ NNH GHPRQWHU HQGUH EHDUEHLG SXQNWHU HOOHU jGHOHJJ 3@ KHB\CHRS HQ G Wb (DWW UL 8R4 9$5,(5(5 )5 '(/67$7 7,/ '(/167$7 (//(5
$+,NNH WD XW HOOHU SU{Y n WD XW EDWWHULHW 'HW VNDO LNNH EW/SHM X\W [BY3EPXNBU *$50,1 9,/ ,..( (.6./8 (5( % (*5(16( (//(5 233+(
#+.NNH XWVHWW HQKHWHQ HOOHU EDWWHULHQH IRU LOG HNVSORYMRQ®BE,HOQHY7D QG UHSIDAI U +$ , +(1+2/' 7,/ /29(1( , '(/67$7(1 (/I
+HOVHDGYDUVOHU /$1'(7 (//(5 3529,16(1 6( /29(1(, '(/67$7(1 ',1 /$1' (7 ' 77 (/1(5 3529,
$+YLV GX KDU HQ SDFHPDNHU HOOHU DQQHQ HOHNWURQLVN HQKHW )L2$uL9R)§s(|J|\98/#ﬁ7(§$<« ﬁé EN(WG{ éﬁiﬁrﬁgdn“@(}tﬁ Gk
EUXNHU HQ SXOVPnOHU RGXNWHU NNH PHG n JM|UH JDUDQWHUH

KDU
£'HQ RSWLVNH SXDUP RNVLPHWHUVHQVRUHQ Sn K GOHG&MWU@\Q/WU L JWyn W 1 g @ el i SV GDUFRLHBQY W HELH €@ QHWS M D DR G H R SDULG
0 1RQ HLXRY AR AR mgwréw/&ﬂ%@m%mg BHEBUI Y & QRVERC EVXN 6oL

LQIUDU{GW RJ EOLQNHU LQQLPHOORP 6QDNN PHG OHJHQ GLQ KVRKEKXUKNRPP

HOOHU EOLQNHQGH 0O\V NRVWQDGV W IRU NXQGH J GHW JMHOGHU GHOHU R.
+ . RQWDNW DOOWLG OHJHQ GLQ IjU GX VWDUWHU HOOHU HQGUHU ¥ QWXhQ 8 VA YR KQYSRUWNRVWQDGHU "HQQH EHJUHQVHGH JDUD
$+*DUPIHRQKHWHQ WLOEHK{U SXOVPNROHUHQ VHQVRUHQ IRU sXxOoVRNVH S UEBNP B W D Wy FRBURY XNVGHOHU IRU HN

EHUHJQHW IRU n EUXNHV WLO IULWLGVDNWLYLWHWHU RJ HU LNKINIDI-‘{; W MWL @ R ALY H& & H T N d-oP PRVEH H LWPLHG H @ B Y IHUHO

HOOHU RYHUYNNH EHKDQGOH NXUHUH HOOHU IRUHE\JJH VINGRPUDNo Y KR oNIHRAL AW ERQGHYOHU DQGUH QDWXUKHQGHOVHU HOOH!
$$YOHVQLQJHQH IRU SXOV RJ RNVVJHQQLYnHU L EORGHW HU EDUFN HRY Lk i iR WD USIHNWVR @ VWdiPllRNJNH*[B'UPUlBWQHUVPVUV

NRQVHNYHQVHQH YHG HYHQWXHOOH IHLODYOHVQLQJHU VNDGH 'S RGX EOL DUPGRBW DUV YQ WNNLOLGW CB
$6HOY RP GHQ RSWLVNH SXM®OUPMEBIQWHNQRAIRILHQ Qi\DNWLJ EHUH L';%émeuw gﬂaﬁ UiP RJ HOOHU GDV\MMW@OWDJDCRGMHHK
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SXOV KDU WHNQRORJLHQ EHJUHQVQLQJHU VRP NDQ I{UH WLO DWW Wb ¢ M‘GH HRUDPQMNE- W P YHPRW SURGXNWHU
XQGHU YLVVH RPVWHQGLJKHWHU LQNOXGHUW RPVWHQGLJKHWHRY
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HQKHWHQV SDVVIRUP RJ DNWLYLWHWHQV NDUDNWHULVWLNN RJ"’L'Q st O RJ VN NNH EUXNHV WLO HYHQWXHOOH IRUPNO
t6HOY RP VHQVRUWHDQRISROVRUVRRHWHUHW YDQOLJYLV JLU HQ % LNAVIRIQEKQ F B P\%@W@JJHQ JDUDQWLHU IRU Qi\DNWLJKHWHQ H(
RNVV\JHQQLYNHW L EUXNHUHQV EORG ILQQHV GHW LERHQGH EHJ l% P&%’ HHQ;F [riN k%WBQ%WNBgHLUH WLO
DW HQNHOWH DYOHVQLQJHU DY RNV\JHQQLYnHW HU XQ.\DNWLJH & @V il 5\ QW YR ld‘UWD URDLJ IR UD UPHIGX V F
EUXNHUHQV IN\WLVNH HJHQVNDSHU WLOSDVQLQJHQ DY HQKHWHQR PYIMRQVIFUR EX NWWRUWRE8 R P Y IRBXMN L UKHWHQ DY KnQ
T SNWLYLWHWVPHRE®KHQDHU DY VHQVRUHU VRP PnOHU EHYHJHOVE—Rj\H\‘UE ) Hp @it \Y I/ P! 6'N(§’JH1 GU'—'WV'UHNYHQVHU VRP OLNQHU |
'DWDHQH RJ LQIRUPDVMRQHQ IUD GLVVH HQKHWHQH HU PHQW n DUk 3Py MR @6V O BAHG @ HW W g‘(gh“bWUDW\NLQ@WWH QJ *166 IRU I
GLQ RJ PnOLQJHQH GLQH PHQ GH HU NDQVNMH LNNH |XOOVWHQ‘@LJJ< @ PV LGP L NiwWHARHK ¥ i & S0YEHWD RPWMBNGY DY *166 VL
ViYQ DYVWDQG SXOV RNV\JHQQLYn RJ NDORULHU (1 ¥58" (7 (5 7,/1$77 $9 *-(/"(1°( 129 (5 *$5$17,(1( 2* 5(7760,"/(1( 62
(QKHWVYDUVOHU %(6 5,9(6 , '(11( % (*5(16('( *$5%$17,(1 (.6./86,9( 2* (567$77(5 $//( $1"!
£ ,NNH OD HQKHWHQ OLJJH YHG HQ YDUPHNLOGH HOOHU HW VWHG pIed (gvﬁuééﬂ %W/ §J jB $1H5&V1I5)P5 r§;'95<'|_9 P %)%ég_ggf C(é’7($$’2(9§i,g?
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$+6DPPHQOLJQ DOOWLG LQIRUPDVMRQHQ VRP YLVHV Sn HQKHWHQ
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+YLV GX LNNH WDU KHQV\Q WLO IjOJHQGH PHUNQDGHU NDQ GHW I{UH WLO PLQGUH HOOHU PRGHUDWH SHUVRQVNDGHU
+XGLUULWDVMRQ
(QNHOWH EUXNHUH NDQ RSSOHYH KXGLUULWDVMRQ HWWHU n KD EUXNW HQKHWHQ RYHU HQ OHQJUH SHULRGH VSHVLHOW KYLV
EUXNHUHQ KDU VHQVLWLY KXG HOOHU DOOHUJLHU +YLV GX RSSOHYHU KXGLUULWDVMRQ Pn GX WD DY HQKHWHQ RJ JL
KXGHQ WLG WLO n OHJHV 6jUJ IRU N KROGH HQKHWHQ UHQ RJ WjUU RJ LNNH VWUDP HQKHWHQ IRU KDUGW Sn
KNQGOHGGHW IRU n XQQJn KXGLUULWDVNMRQP LQ IEREDHIG PBUHLQIRUPDVMRQ Sn
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+YLV GX LNNH WDU KHQV\Q WLO I{OJHQGH PHUNQDG NDQ I{UH WLO SHUVRQVNDGHU HOOHU PDWHULHOOH VNDGHU HOOHU
SNYLUNH HQKHWHQV IXQNVMRQDOLWHW
OHUNQDG RP EDWWHULHU
.RQWDNW GHQ ORNDOH DYIDOOVVWDVMRQHQ IRU n NDVVHUH HQKHWHQ EDWWHULHQH L KHQKROG WLO ORNDOH ORYHU RJ UHJOHU
*36 PHUNQDG
+YLV GX EUXNHU QDYLJDVMRQVHQKHWHQ L Q UKHWHQ DY HQ HQKHW VRP EUXNHU HW EDNNHEXQGHW
EUHGENQGQHWWYHUN PHG GULIWVIUHNYHQVHU VRP OLNQHU IUHNYHQVHQH WLO JOREDOH QDYLJDVMRQVVDWHOOLWWV\VWHPHU
*166 IRU HNVHPSHO *OREDO 3RVLWLRQLQJ 6HUYLFH *36 NDQ GX RSSOHYH DW QDYLJDVMRQVHQKHWHQ KDU
UHGXVHUW \WHOVH %UXNHQ DY VOLNH HQKHWHU NDQ SnYLUNH PRWWDNHW DY *166 VLIJQDOHU
OLOMiSURJUDPPHU IRU SURGXNWHU
"X ILQQHU PHU LQIRUPDVMRQ RP SURGXNWUPNDPNX (KU L5RINGES BRILDPPHW WLO
RJ DQGUH VDPVYDUVSUZRIUDPPHIERXW*DUPLQ HQYLURQPHQW
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&\NHOYDUQLQJIDU 9(575b l6( $9 *$5$17 1 5HSDUHUDGH HOOHU XWE\WWD HQKHWHU
F$QYIQG DOOWLG GLWW EIVWD RPG|PH RFK DQYIQG F\NHOQ Sn H UDQGH RPIDWWDV XUVSUXQJOLJD JDUDQ
t+6H WLOO DWW GLQ F\NHO RFK WLOOK|UDQGH PDWHULDO XQGHU Hw wwu/wglwlyw [EK(;DJ‘@W_]@mQ\DN(ﬁUO_DSJulﬁJQMR_lQUPEM\MRHQGH S
LQVWDOOHUDGH ,QQDQ GX V|NHU JDUDQWLVHUYLFH NDQ GX EHV|ND RFK JUDQVND F
1IDYLJHULQJVYDUQLQJDU VXSSRUW JDUPFLQHERRWHQ IRUWIDUDQGH LQWH IXQJHUDU NRUUHN
2P GFQUPIHRKHW DQYIQGHU HOOHU DFFHSWHUDU NDUWGDWD 1|0 MHRR ¥R NWIDLE RIUGIMHYDRUMHNMUFGEAUNMINBG L GHW XUVSUX
t-IPIJU DOOWLG QRJJUDQW GHQ LQIRUPDWLRQ VRP HQKHWHQ YLVIDQJVWNJWWWIB@@/JR@JW@ RH LA QV]NDI@)Q)@ LVHUYLFH 2P G
LQNOXVLYH LQIRUPDWLRQ IUnQ YLVXHOOD LDNWWDJHOVHU ORNPSD Ppu HVWIPPHOVHU RFK EHJ Igmu
VDPW NDUWRU cWJIUGD DOOWLG I|U VINHUKHWV VNXOO DOOD DZ(P(MUWHJUH@ @LLJJ |anlJJlRQ g\gttgc I Gi W@ S DX Q ROV E
QDYLJHULQJHQ RFK YDU XSSPIUNVDP Sn DOOD VN\OWDU RFK I|URSIID B RQHQWHU RFK VRP EHK|YV I|[U DWW UHSDL
+$QYIQG GHQ KIU HQKHWHQ HQGDVW VRP QDYLJDWLRQVKMIOS )|L~] ﬁ:g@ng W @ Orsada @tt»ﬁ RﬁWNWN’lNJE FIRAK JIOODQGH VWDQGE
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NDQ SnYHUND VINHUKHWHQ XQGHU NJUQLQJ cWJIUGD DOOWLG ||

IRUWVIWWHU QDYLJHULQJHQ RFK XSSPIUNVDPPD DOOD VN\OWDU Wlﬁ% g
9LVVD DQYIQGDUH NDQ XSSOHYD KXGLUULWDWLRQ HIWHU OnQJYDULJ DQYIQGQLQJ DY HQKHWHQ VIUVNLOW RP
PHG ORNDOD ODJDU RFK EHVWIPPHOVHU

2P*DUPH®RKHWHQ NDQ I|[lUHVONn WHUUIQJUXWWHU I|U ROLND XWRP Wg@g’g‘ﬂ@%‘g%%“ﬁggcgmguﬂ
IRUGRQ I|U DOOD WHUUIQJHU I|OMHU GX GHVVD ULNWOLQMHU ||u [)':K IIU wa EHWDOD DOOD WXOODU PR
$1$QYIQG DOOWLG HWW JRWW RPG|PH RFK VXQ4D U PULATX KW VOHI) GLX DUH NDQVNH LQWH VHU
XWIRUPDG I|[U DWW HQGDVW JH UXWWI|UVODJ 'HQ NDQ LQWH HU @?@ OH UHSD
IJUEHUHGHOVH I|U IULOXIWVDNWLYLWHWHU )|]OM LQWH UXWWI|UJ | gg o %%mqﬂd&?@?é%mmu |
H D GNIQQV LQ
ﬁ QQ‘% %EJOLJD LQN
VRP VDNQDV
+7IQN DOOWLG Sn PLOM|SnYHUNDQ RFK GH ULVNHU VRP NDQ XSS q OF gﬁ,%%\b'w,
DOOW KXU YIGUHW RFK YIGHUUHODWHUDGH I|[lUKnNOODQGHQ Sn w |u
DNWLYLWHWHQ 6H WLOO DWW GX IU OIPSOLJW NOIGG RFK KDU W € |QJN &, R,ngm@@rb
REHNDQWD VWLJDU RFK OHGHU
A 2%6(59(5%
DQYIQGDUHQ KDU NIQVOLJ KXG HOOHU DOOHUJLHU 2P GX XSSOHYHU DWW KXGHQ EOLU LUULWHUDG VND GX WD DY GLJ
HQKHWHQ RFK JH KXGHQ WLG DWW OIND 6H WLOO DWW HQKWHQ IU UHQ RFK WRUU RFK GUD LQWH nW GHQ I|U KnUW I|U DWW
XQGYLND KXGLUULWDWLRQ DHWPLQIRBADWGAIQUH. QQV Sn
2%6
8QGHUONWHQKHW DWW EHDNWD I|/OMDQGH PHGGHODQGH NDQ OHGD WLOO SHUVRQOLJ VNDGD HOOHU HIJHQGRPVVNDGD RFK
*36 PHGGHODQGH
1IDYLJHULQJVHQKHWHQV SUHVWDQGD NDQ EOL VIPUH RP GX DQYIQGHU GHQ L QIUKHWHQ DY HQKHWHU VRP
DQYIQGHU PDUNEXQGHW EUHGEDQGVQIWYHUN QIUD GH IUHNYHQVHU VRP DQYIQGV DY *OREDO 1DYLJDWLRQ
6DWHOOLWH 6\VWHP *166 W H[ *OREDO 3RVLWLRQLQJ 6HUYLFH *36 $QYIQGQLQJ DY VnGDQD HQKHWHU NDQ
IJUVIPUD PRWWDJQLQJHQ DY *166 VLIQDOHU

IJUVIWWD GLJ L HQ VLWXDWLRQ VRP LQWH U VINHU
$'X VND DOOWLG QRJJUDQW MIPI|UD LQIRUPDWLRQ VRP HQKHWHQ

LQNOXVLYH YIJVN\OWDU YIJI|[UKNOODQGHQ WUDILNVWRFNQLQJ
8QGHUONWHQKHW DWW EHDNWD I|{OMDQGH I|/UVLNWLJKHWVnWJIUGHU NDQ OHGD WLOO PLQGUH HOOHU PHGHOVYnUD
SHUVRQVNDGRU
+XGLUULWDWLRQ
SAYHUND HQKHWHQV IXQNWLRQDOLWHW QHJDWLYW
%»DWWHULPHGGHODQGH
_RQWDNWD ORNDOD DYIDOOVP\QGLJKHWHU I|U LQIRUPDWLRQ RP YDU GX NDQ NDVWD HQKHWHQ EDWWHULHUQD L HQOLJKHW
OLOM|SURJUDP I|U SURGXNWHU

,QIRUPDWARUP BRIRGXNWNWHUYLQQLQJVSURJUDP RFK :((( 5R+6 5($&+ RFK DQGUD
NRPSDELOLWHW VS URZUD BDKIPLWIERE W *DUPLQ HQYLURQPHQW
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G] QLH MHVW F]\VWH L VXFKH RUD] *H QLH ]DN4DGDV] .

:D*QH LQIRUPDFMH GRW\F] FH EH]SLHF]H VWZD L SURGXNAMXXU]
FML PR*QD JQDDUHRIL @ ERMQEBRADHH

LQIRUPD
A 2675=()(1,( Q

=LJQRURZDQLH SRQL*V]\FK RVWU]H*H PR*H SURZDG]LU GR Z\SDG 127<),.$&-%

VNXWNXM F\FK PLHUFL OXE SRZD*Q\PL REUD*HQLDPL FLD&aD =LJQRURZDQLH SRQL*V]HIJR RVWU]H*HQLD PR*H SURZDG]LU GR XV]!

2VWU]JH*HQLD GRW\F] FH EDWHULL D WDN*H PR*H QHJDW\ZQLH ZS4\Q i QD G]LDADQLH XU] G]JHQLD

8U] GJHQLH MHVW ]DVLODQH EDWHUL OLWRZR MRQRZ 8ZDJD GRW\F] FD EDWHULL

ILHSUJHVWUJHIJDQLH SRQL*V]\FK ]JDOHFH PR*H GRSURZDG]Li GR V:rxuwaHQq.ug E;]Jgpgt SPHZIRUHLI R ].L%@@QMDF VL GR GDOV]HIR X*\WN
EDWHULL D QDZHW JURJLO XVINRG]JHQLHP XU] GJHQLD SR*DUHP R SIRUW QU R IRXEY YWHINYTMOB O IF ISIOQYRL]IRGQLH ] SUDZHP L SU]FH
Z\FLHNLHP HOHNWUROLWX L OXE JUDQLHQLHP REV DU]H
f1LH ZROQR URJELHUDG XU] G]JHQLD DQL EDWHULL QD F] FL PRG

Z MDNLNROZLHN LQQ\ VSRVYE QDUXV]Di LQWHJUDOQR FL LFK RE
$+3RGHMPRZDQLH MDNLFKNROZLHN SUYE Z\PRQWRZDQLD WHM ED F? Q'-D Z\GDMQ\R FL SUDF\ XU] GJHQLD QDZLJ
$8U] GJHQLH L EDWHULH QDOH*\ FKURQLU SUJHG RJQLHP Z\EXFKD\{‘—‘HO il .]: § g'—FDL “{/Ff\‘/J\]/vx\F’,VXD’lﬂlgg' ]Jgg]ELDHC?SrTJMRVVL\CCvH
2VWUJH*HQLD GRW\F] FH JGURZLD D 3 WONLFK XU] GIH PR*H QLHNR
£: SUI\SDGNX URJUXV]QLND VHUFD OXE LQQHJR ZHZQ WU]QHJR xuql@ QLD HOHNWURQLF]Q R SS]HG X*\FLHP
FIXMQLND W WQD QDOH*\ VNRQVXOWRZDG VL ] OHNDUJHP URFKURQ\ URGRZLVND GRW\F] FH SURGXNWX

$8U] GIHQLH ] WHFKQRORJL RSW\F]QHJR S®RIPOUDR X0 WRADY \PH \§ D
ZLDWAaR JLHORQH F]JHUZRQH L SRGF]JHUZRQH PLJDM F FR SHZL \% wﬁf‘%‘g{%ﬁ]ﬂ%%@ﬁwm [t,?gmmm(;h
'6 11R%Y §| YNRQVXOWRZDU

FLHUSLV] QD HSLOHSVM OXE PDV] ]ZL NV]IRQ ZUD*OLZR & QD MD
$+3U]JHG UR]SRF] FLHP OXE ZSURZDG]HQLHP ]JPLDQ Z SURJUDPLH iz
igb] ]G]OHHQ’\‘]_EL)H%]LHQPNFHVRULD FIXMOLN W WQD SXOVRNVIPHWU RUD] L‘»’ DGFID *H SURGXNW WHQ VSHaQLD Z\PDJ
)i é%ﬁ@} %Né L],_;E% Ry AL ERUIHSLVDPLZZQLND@WPLQPRRRD ]Q
Z\NRUJ\VW\ZDi GR GLDJQR]RZDQLD &DJRG]JHQLD REMDZyZ DQL O H?%V NROZLHN FKRUYE OXE
SUREOHPYZ |GURZRWQ\FK DQL GR ]DSRELHJ DQLD LP D H DUWRJUD' i
$2GF]\W\ W WQD RUD] VDWXUDFML NUZL WOHQHP Vax* z\a F]QLH )d- R ER B Q@HUNW%\W@Q’?M& ﬁk‘JU]EGuREE' & \ZDWQH (UyGab GDQ\
]D FR QLH SRQRVLP\ *DGQHM RGSRZLHG]LDOQR FL Q\FK N4DGQH OXE QLHSHaQH LQIRUPDF
t &KRFLD* WHFKQRORJLD RSW\F]QHJR SRPWBIWR N W GR NED G Q GHDRE\H/@MXNDUWRJUD'LF]QH QLH Vv GRVW SQH OXE LFK FHQD MHVW JE\
W WQR QLH MHVW SR]JEDZLRQD SHZQ\FK RJUDQLF]H NWyUH PRRJYRRRERROY HAHERNEME QR it SRPLDUX JH
Z]JO GX QD P LQ FHFK\ IL]\F]QH X*\WNRZQLND GRSDVRZDQLH Xd}Q%H@NDDRﬂJmWWINWQWHD@\D\QQM SBURGXFHQWD NWyUD SUJHQRYV
DNW\ZQR FL DOH*QH RG SUDZ Z\QLNDM F\FK ] SUDZ RFKURQ\ NRQVXPHQWD
+ &KRFLD* WHFKQRORJLD |DVWR YV RDU@D A NSXKD \GRNWNAPGQLH HP L H U ]\ SRNXPH @\ WQKK RVWDWQLFK QLH RJUDQLF]D DQL QLH Z\NOXF]D 1
ZH NUZL QLH MHVW SR]JEDZLRQD SHZQ\FK RJUDQLF]H NWyUH PRNUIRZRGRZID U Q0 R WRRG DEEXRY FLBFXMEDVEMR G X N W X
JH Z2]JO GX QD P LQ FHFK\ IL]\F]QH X*\WNRZQLND GRSDVRZDQLH3XO¥B]REHWBR @HN R QXECHHAM RV Hd DHZ RIEIPUREB RNWXHQW PR*H VNI
UXFK Z\NRQ\ZDQ\ SUJH] X*\WNRZQLND ] SUDZ Z\QLNDM F\FK ] QDVW SXM F\FK SUJHSLVyZ

Z\NRUJ\VW\ZDQH Z\a F]IQLH Z FHODFK UHNUHDF\MQ\FK D QLH Z F

$ORQLWRU\ DNWAQRNRUJ\WWXM FIXMQLNL NWyUH OHG] UXFK RiuaMV\ZWQQ]XM NZOIOW SIRPLDUNRGHNV F\ZLOQ\_ WHNVW MHGQROLW\
=HEUDQH SU]JH] QLH GDQH RG]JZLHUFLHGODM DNW\ZQR i L UHMHWRQRYRPHQN BDUISFZJH\W@XMHM@MDZ%ZI‘]EB@Q(*RQBX/]HQLD URDIFRHQ]
: LOIRUPDFMH R Z\NRQDQ\FK NURNDFK ~QLH SRNRQDQHM RGOHOARE FAUMW WOKHRODWRQUKMHQWERL L NDORULDFK
PRJ QLH E\i Z SHAQL GRN4DGQH =DNUHV *ZDUDQFML

2VWUJH*HQLD GRW\F] FH XU] GJHQLD 1LQLHMV] JZDUDQEMD. VWDQRZDUWMQ%WQSMXMWONLFK z

DU
$+8U] GJHQLD QLH QDOH*\ SRIRVWDZLDG Z SREOL*X (UyGHa FLHSaogg’ Ve
Z\WRNLHM WHPSHUDWXU\ QS Z VDPRFKRG]LH |DSDUNRZDQ\P QDZ
XVINRG]HQLD XU] GJHQLD QDOH*\ MH Z\M i ] VDPRFKRGX DOER q
EH]SR UHGQLH G]LDADQLH SURPLHQL VARQHF]Q\FK QS Z VFKRZN
$8U] GJHQLD QLH ZROQR X*\ZDii Z WHPSHUDWXUDFK Z\NUDF]DM F\
Z Z\GUXNRZDQ\P SRGU F]QLNX X*\WNRZQLND GR& F]RQ\P GR RSD
$-H OL XU] GJHQLH QLH E GJLH X*\ZDQH SU]JH] GaXx*V]\ F]DV QDOH
RNUH ORQHM Z Z\GUXNRZDQ\P SRGU F]QLNX X*\WNRZQLND GRa F
$1LH X*\ZDi SUJHZRGX |DVLODM FHJR SUJHZRGX GR SUJHV\ax GD

* V

JDWZLHUG]RQ\ GR X*\WNX OXE GRMMWRQFJRQ\ SU]JH] ILUP VINRGIH SURGXNWX NWyU\ JRVWDA SRG& FIRQ\ GR (UyG4aD JDVLO
2VWU]JH*HQLH EH]SLHF]H VWZD L OHG]HQLD WyUH QL ]RVWDa\ GFOUPL BR [ROBWRUMYWU]HID VRELH SUDZR GR
)XQNFMD SRPRF\ XPR*OLZLD SUJHV4DQLH 7ZRMHM ORNDOL]DFML GR QRQABD mm@mwu:zmemuywowx GRQNFROXNWYZ OXE XVaxd X
GRGDWNRZD L QLH MHVW JayZQ\P VSRVREHP QD X]\VBD@LB &RRRHIDWKIONGZHM SROVINHERDS UDZD
QLH NRQWDNWXMH VL ]H VAX*EDPL UDWRZQLFJ\PL Z 7ZRLP LPLHQLXV]H SURGXNW\ QDZLIDF\MQH VWDQRZL Z\a FJQLH SRPRF Z SODQ
)XQNFMD Z\NU\ZDQLD ]GDU]JH MHVW GRVW SQD Z\a FIQLH Z SU]\SDGNRUPH®IHAQ L 0G RKDE&Q\EKHIXOYZ FURPDNDM F\FK SUHF\]\MQHJR SRF
OXE MD]G\ QD URZHUJH Z XU] G]JHQLX *DUPLQ :L FHM LQIRUPDFMLOQD WRXS SREUHJOLNDGHHWNRBDQDMIFEML Z IDNUHVLH GRNAL
XU] G]HQLD ]ZL ]DQ\FK ] ZJUDQ\PL Z QLQLHMV]\P SURGXNFLH PDSDPL
2VWUTH*$\MQULH WD QFH 30XV $E\ VNRU]J\WWDi ] REVaXJL JZDUDQF\MQHM QDOH*\ VNRQWDNWRZD!
)XQNBMBLVWDQRHH ®XWW GRVW SQD QD ND*G\P U\QNX QD NWyU\iSD\W§llﬂ?-$§d§§¢1§W\V’V\PWHQWRdﬁWHWQFHW‘KQW}QND@LD ZAWAF]Q
-H OL PDV] DNW\ZQ\ DERTQDEHEYWUTSWMARQZRMH IR *OWPGREIRMD X M HAA ,% L RUD] RWU\PDQLD QXPHUX UHNODPDFML =~ 508
VL Z ]DVL JX VLHFL /$YVDVIWQRFMMIBW X4 FIRQD XU] GJHQLH PR*H § BQY\Fqu{VaXJL ‘VSDUFLD 3DREEROXIDSBBEQDD 3DUN :HVW , $0
] IHVSRAHP UHDDRPRQWHUQDWLRQDO (PHUJHQF\ 5HVSR Q38 SRR UG L DWLR& WM BHMGROVND WHOHIRQ PDLO SRODQG V:
Z\NU\FLX ]GDUJHQLD OXE Z UD]JLH SRW U{BEP | (38 SR/WHMR EH HQ §E ZHGOH ZaDVQHM GHF\IML QDSUDZLU OXE Z\PLHQLU QD ¢
VNRQWDNWRZDQLD VL ]H VAX*EDPL UDWRZQLF]J\PL Z 7ZRLP LPLHQIP)VWPISFA\WW]@]bglwp%io%SW#éHQP@?%@QLH OXE ]DSURSRQRZDU
ZL FHM | 7ZRLFK NROWDNWyZ DODUPRZIFK H*HOL Z UDPDFK UEgv(;Lﬁ\évlyl\]n\l;u%lgﬁwzwl\ljmeOEFHLZZHINJSIEL(J)]WGR];L ZROQH R

p

2VWUIH*HQLD GRW\F] FH URZHUyzZ PLH lzhzfﬁ OLZH XU] GJHQLH OXE SUJHSURZDG]L ]QDF] FH QDSUD:

£ 1DOH*\ ]DZV]H VDPHPX RFHQLDU VIWXDFM L EH]SLHF]QLH NLHUR DOEML URISREJQOLM VI OD QRZR RG PRPHQWX GRVWD
$8SHZQLM VL *H URZHU L XU] GJHQLH V Z GREU\P VWDQLH L ZV] yyﬁ}ywn* b]Dng%NFy\Qq@J\Ré‘f‘g Q?ﬁBEB GR NR FD RU\JLQDOQHJR RNUF

P \EK. S V GZyAKUBPW*RG GD
%q] gﬁé gﬁi #]bﬂ%%zb\lfpﬁ_HQLu ZVIHONLH NRF
@]\\%F QH QDSUDZ\ OXE Z\PLDQ\ JRVWI

VSRUWX 1LQLHMV]D JZDUDQFI

XE\WNyZ L ZJQLHFH LL HOHPHQW

QLH Z\QLND ] ZDG\ PDWHULDARZHM OXE S

\ HP QLHZA4D FLZ\P X*\WNRZD
%ggggﬁg FI\QQLNDPL JHZQ WUJQ\PL

FH DXWIRWRRYZ DRVPN RG] &iX J

IG% %K‘@QQ%HLNDFMRPDQJ)PB_QM&HU)LEN[

IDPRQWRZDQH : LQQ\FK SUJ\SDGNDFK RNUHV JZDUDQFML JRVWDQLH SUJHG&X*RQ\
2VWU]JH*HQLD GRW\F] FH NRUJ\VWDQLD ] IXQNFML QDZLJDFML E\GAR QLHPR*OLZH ZVNXWHN ZDG\ XU] G]JHQLD REM WHM JZDUDQFM
: SUJ\SDGNX XU] GIBIUPL®MYUH ]DZLHUDM PDS\ OXE PRJ LFK X*\ZRAUDQIRAVRDDLELRIGBIRZGRG]LDOQR FL ZREHF RVYE WU]JHFLKUP LXZ\W N
LFK ZVND]yZHN ]JDSHZQL EH]SLHF]Q QDZLJDFM Z *DGQ\P SU]\SDGNX QLH SRQRVL RGSRZLHG]LDOQR FL ]D *DGQH V!

$=DZV]H QDOH*\ GRNADGQLH SRUYZQ\ZDi LQIRUPDFMH ZLGRF]QH QU]B| RICHWE PHFQX HHQZ @]\ M WADIHFRIL DZN UIDQAMLQHUYHY R G\ XERF]QH VS
GRVW SQ\PL (UyG4DPL QDZLJDFML Z W\P ] R]QDF]JHQLDPL ORNDGSR\PHGQIHSDQDRZIQLRRZBQEFMBUDPXWUDW GDQVFK XWUDW J\VN
RERZL ]XM F\PL QD V]ODNX ZRGQ\P RUD] PDSDPL =H Z]JO GyZ EHYSIURF]|H\WINQDNDOMH®QH ] X*\FLD QLHZA4D FLZHJR X*\WNRZDQLD OX
NRQW\QXRZDQLHP MD]G\ ] X*\FLHP XU] GJHQLD QDOH*\ Z\MD QL i ZVREOMNIHXUR }EILEBGRS BIR GXRAIW W UIL@LEMV]H RIUDQLF]JHQLH QLH P
ZV]HONLH Z WSOLZR FL RUD] VWRVRZDi VL GR JQDNyZ GURJRZ\FK HORWQRAR Z XM RVERAWEDS RUIXY | DZQIDIERPHIR ZSURZDG]JHQLD Z E:
GR SDQXM F\FK ZDUXQNyZ RGSRZLHG]LDOQR FL NWyU\FK ] PRF\ SUDZD QLH PR*QD RJUDQLF]\

$8U] GIHQLH QDOH*\ WUDNWRZDi W\ONR MDNR SRPRF QDZLJDF\MQD URIBQGIDIADY INRW KM W DQ UHXR ]ZE PHEFJD GMLH |DSHZQLD *H E G]LH
FHOyZ Z\PDJDM F\FK GRNADGQ\FK SRPLDUyZ NLHUXQNX RGOHJamRS UFR GDIRMP QDL FORAM LQO R EHMOYM JZDUDQFML EH] U\]\ND ]ZL JDQHJR
WRSRJUDILF]Q\FK SUJHFKRZ\ZDQ\PL QD*RUPGQBREX.FK XWUDW\

2VWU]H*HQLD GRW\F] FH QDZLJDFML SR EH]GUR*DFK 3U\ZDWQRVE]HONLH LQIRUPDFMH GRW\F] FH NOLHQWD RWUJ\PDQH Z

© SUJ\SDGNX XU] GYBIUPL@XQNFM Z\]QDF]DQLD WUDV SR EH]GUR*D»§ ] 3R°LW\N*EB“”“ZD°‘\‘I’V‘QHV;U:LPV5*QD VL ]DSI
QD ZLH*\P SRZLHWU]X MDN MD]GD URZHUHP SLHV]H Z GUyZNL F] |_ > Qﬁ&@q}- FE}W A SH XVAXI GR Wi
ZVND]yZHN ]DSHZQL EH]SLHF]Q QDZLJDFM SR EH]GUR*DFK JHQ a

$3RGHMPXM F GHF\]MH GRW\F] FH MD]G\ SR EH]GUR*DFK | [DVWRYV ) *Jﬂ- *R)G’@WHH@"-’D@R]\SUZ‘BWWR
QDOH*\ ]DZV]H VDPHPX RFHQLDG VIWXDFM L NLHURZDU VL UR]V Y

*DUPIMHVW SUJHND]J\ZDQLH ZVND]yZHN GRW\F] F\FK WUDV\ SUJHM
] RERZL INX ]DFKRZDQLD SHAaQHM NRQFHQWUDFML L Z&4&D FLZHJR

) SLRQH QD DXNFMDFK LQWH
e SXZUDPDFK DXNFML LQ\
Z WHUHQLH =H ZVND]yZHN GRW\F] F\FK WUDV\ SUJHMD]GX QLHQ Uv (I;J FML : ZL NVIR FL SUJ\SI

DNXSX RG SLHUZRWQHJR
QLH]JRGQ ] RERZL ]XM F\PL SUJHSLVDPL OXE JG\ ]DVWRVRZDQL
EH]SLHFIH VWZX X*\WNRZQLND L}IIN DSLV QLQLHMV]HM JZDUDQFML X]QDQ

; . \'] QLQLHMV]HM JZDUDQFML FR
$+1DOH*\ GRN4ADGQLH SRUyZQ\ZDi LQIRUPDFMH SRND]\ZDQH QD 2\§§ 3 E%Ql w ;g;‘ é? ib@vq.
GRVW SQ\PL (UyGADPL LQIRUPDFML & FIQLH ] RIQDNRZDQLHP V]dDON 9‘ ux D %é/ RiON%PUXQNYZ JZDUDQFML
L ZDUXQNDPL SRJRGRZ\PL D WDN*H Z]L i SRG XZDJ ZV]\WWNLH FI\QQLNL NWyUH PRJA\E\ ZS4\Q & QD
EH]SLHF]H VWZR Z WUDNFLH SRGUyY*\ =H Z]JO GyZ EH]SLHF]H VWZD SUJHG NRQW\QXRZDQLHP MD]G\
] X*\FLHP XU] GIHQLD QDZLJDF\MQHJR QDOH*\ UR]VWUI\JQ & ZV]HONLH Z WSOLZR FL RUD] VWRVRZDi VL GR
JODNyZ L ZDUXQNyZ QD GURG]H
$+3UJHG Z\UXV]JHQLHP Z WUDV SR EH]GUR*DFK QDOH*\ UR]ZD*\ti DVSHNW\ URGRZLVNRZH RUD] |ZL |DQH
] W\P |DJUR*HQLD D ]ZaDV]F]D zSa\Z MDNL PRJ PLH# QD QDV]H EH]SLHF]H VWZR ZDUXQNL SRJRGRZH
QD V]ODNX 3UJHG Z\UXV]HQLHP Z WUDV SR QLH]QDQ\FK FLH*NDFK L VJODNDFK QDOH*\ XSHZQL{ VL *H
SRVLDGDQ\ VSU] W L ]JDRSDWU]JHQLH V DGHNZDWQH GR SRGHMPRZDQHM Z\SUDZ\

A 35=(6752*%
=LJQRURZDQLH SRQL*V]\FK SUJHVWUyJ PR*H SURZDG]LU GR PQLHMV]\FK OXE UHGQLR SRZD*Q\FK REUD*H
FLD&D
B3RGUD*QLHQLD VNyU\
1LHNWyU]\ X*\WNRZQLF\ PRJ RGF]XZDi SRGUD*QLHQLH VNyU\ SR G4AXJRWUZDAa\P NRU]\VWDQLX ] XU] GJHQLD
V]F]HJyOQLH MH OL X*\WNRZQLN PD ZUD*OLZ VNyU OXE DOHUJLH -H OL ]DXZD*\V] MDNLHNROZLHN SRGUD*QLHQLD
VNyU\ JGHMPLM XU] GIJHQLH L SR]ZyO E\ VNyUD VL ]DJRL4D $E\ ]DSRELHF SRGUD*QLHQLRP VNyU\ XSHZQLM
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'"$OHALWp EH]SHPQRVWQt LQIRUPDFH D LQIRUPDFH R BUWRGXNWWKYp HNRORJLFNp SURJUDP\

A 9$520E1E .QIRUPDFH R SURJUDPX UHBUPOURQRHSYRRGRRWEBK :((( 5R+6 5($&+ D
Y\KRYXMtFtFK SURJUDPHFK QIY@HIQU rommwumwmo HQYLURQPH

3RNXG QHEXGHWH Y QRYDW SRJRUQRVW QiVOHGXMLtFtP YDURY|Q1P3U‘3}—‘$|@@|I HMHRWKWEYLW QHEHISHPt QHKRG\

QHER JGUDYRWQt XGIiORVWL NWHUI P$&H YpVW NH VPUWL QHER Ysas%tm(m@m@t WR SURKOD&XMH &H SURGXNW RGSRYtGi SRADGDY
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ihdjulby k_Ib /7( b n@y¥hMWDQFdeBMXYZ |h \Zr_ mkljhcki\h fh'_I k\yaf%f% |§ klb o el e = b oo TH) bk bd XiRIf 8z ib]

j_lbkljZpbb |Jr]bkr kI\by beb g_ h[ohAbfthb hdZaZgby wdklj_gghc ihfhs Jm]h]h h[hjm~h\Zgby gZa_fghc rbjhdhihehkghc k_Ib jZ[F
*DUPL@&&kly" _Iky k wdklj_ggufb kem'[Zfb hlAZr_]h bf_gb b ihijh[m Badhf d "bZizahgm qzklhi ex[hc Jeh[Zevghc gZ\b]Zpbhgghc ki
h~rgbf beb g_kdhevdbfb \Zrbfb dhglZdlZfb ~ey k\yab \ qj_a\qucguo ka IZdhc dzd kem'[Z jeh[Zevgh]h ihabpbhgbjh\Zgby *36 Bkihevat
lj_~mij_"~_gby ih bkihevah\Zgbx \_ehkbi_"Z B kha~z\ZIv ihf_ob ey ijb_fZ kb]gZeh\ *166

F<k_]*"Z jmdh\h” kl\mcl_kv a ]Z\Uf "kfukehf b mIJZ\EyC| \_ehkbi_~hf de;mg'zn)g(hgp EVGHC KL?I?GB J:AJ?R?GGHC >?CKL<MXSBF A:DHGH>:L?E
fH[_ki_qvl_gzre “Zs__ h[kem'b\Zgb_\_ehkbi_~Z b hfhjm~h\Zgby Z IZdJ _GilBW® & KilklvKL<: 1J:<H<HC A:SBLU MD:A:GGU? < G:KLHYS?C H=1

dhfZg"h®UPLQWHUQDWLRQDO (PHUJHQF\ 5HVSRQ5&& & RKRMGZQDWL eg _]h bkihevah\zgby \ g_ihkj_~kI\_gghc [ebahklb hl ex[h]

mklZgh\db \k_o " _1Ze_c =:J:GLBB Y<EYXLKY BKDEXQBL?EVGUFB B A:F?GYXL : DHFI:GBY *$!
Ij_~mij_"~_gby highkbl_evgh gZ\b]Zpbb A:Y<EY?L H; HLD:A? HL 1J?>HKL:<E?GBY EX;UO0 >JM=BO =:J:GLBC B |
2keb \Zr_ mkljhc¢PIUP b@ihevam_I| b ijbgbfz_| dZjlh]jZnbg_kdb_ ~Zggu_ I&}ﬁéf%w SBLU Y<GU? IH>J:AMF?<:?FU? 1J?>MKFHLJ?GGU? A:DH
ke_~mxsb_ ijZ\beZ [_ahizkghklb GUFB >HDMF?GL:FB <DEXQ:Y ;?A H=J:GBQ?GBY <K? IH>J:AMF?<:?F

t<k_]~Z \gbfzl_evgh kjz\gb\Zcl_ bgnhjfZpbx hlh[jZ Z_fmx gZ mkl]hckl\: JGLRB HlgGHIEBL?EVGH 1JB= H>GHKLB >EY IJH>:@B BEB KHHL<?LKI
\k_o ~hklmiguo bklhqgbdh\ gZ\b]Zpbhgguo ~Zgguo \dexqZy bgnh]prWJ?l?e?rﬁar@GH PB3RY¥F KL:LMLGH 1J:<H<UO BEB BGUO KJ?>KL< KM>?

g_ihkj_~kIN\_gghlh hkfhljZ zd\ZIhjbb b ba fhjkdbo dZjl >ey h[_ g nz%cﬂﬁklfﬁYS Y A=J:GBQ?GG:Y =:J:GLBY I1J?>HKL:<EY?L <:F
ke_~m_I ijhykgblv \k_ \hijhku b jZkoh'~_gby ij_"~_ q_f ijh~he" va b '5>"|$1" GU? XJB>BQ?KDB? IJ:<: DJHF? LH=H <:F FH=ML IJ?>HKL:
fZjrimim Z1zd _ kh[ex"Zlv Ij_[h\Zgby \k_o h]jZgbqgb\Zxsbo ~hjh guo a% 675\7bxl4@>’ﬁ)Qv7KDB7 13:<: < A:<BKBFHKLB HL KLJ:GU BEB J?=BHG:

aZ Ahjh gufb mkeh\byfb TAMF?2<" ’)FUO =:)J/GLBC G?<HAFH@?G KH=E:KGH A:DHGH>:L?E
tBkihevamcl_ ~Zggh_ mkljhckl\h lhevdh \ dZq_kI\_ \kihfh]ZI_ evgh]h k1<AR|’\<z‘ Keé]@zug B?=BHG: LH I?JBH> IJ?>HKL:<E?GBY L:DBO =:J:G
G_ bkihevamcl_ _]h “ey \uiheg_gby az~Zq |j_[mxsho lhqguo baf_j gB:b % ﬂ <88 Y |°JBH>HF >?CKL<BY G:KLHYS?C H=J:GBQ?GGHC =
jZkklhygby f_klhiheh'_gby beb bguo Ihih]jZnbg_kdbo ~Zgguo ocH HJUO KLJ:G: 09 B’)J?:CBHG:((); G? >HIMKD:?LKY HO:J:GB%?GGB’)? |
1] _~mij_~_gby highkbl svgh \g_Ahjh guo fZjrjmih\ >7CKL<BY IH>JAME?<:?EHC = ):GLBB IHWLHFEM <UR?MDIA:GGU? H=
?keb \Zr_ mkljhcRIUP LR _I ij rez]zlv \g_~hjh gu_ fZjrimlu ~ey i_rbo 'h?ﬁBhl 2>TY<E?GBB 1J?L?GABB H G:JMR?GBB =:J:GLBB DHFI:GBY *$50
ih_arhd gZ \_ehkbi_»Zo b \g_*hjh ght ijZgkihjl_"kh[ex"Zcl_ ke AmXSbD'[bZB% €4 KLHYL?EVKL<:0 G? G?K?L HL<?LKL<?GGHKLB A: EX;U? IH:H
[_ahizkghkib gZ\b]Zpbb ih \g_~hjh guf fzjrjmizf o BQ?KDB? G?IJYFU? BEB DHK<?GGU? M;ULDB <G? A:<BKBFHKLB
F<h\j_fy M\b"_gby ih \g_~hjh guf fZjrimlZf kh[ex"Zcl_ hklhjh ghklv b \ u EB HGB BKIHEVAH<:GB?F G?1J:<BEVGUF BKIHEVAH<:GB?F
jmdh\h~ki\mel_kv a”jZ\uf kfukehf MXUREGRIMgZagZq_gh lhevdh "ey ijhd 92 LVX BKIHEVAH<:GBY >:GGH=H BA>?EBY EB:H >?N?2DL
\hafh guo fZjrjmlh\ Hgh g_ kihkh[gh aZf_gblv \Zr \gbfZgb b “he gm x KLJ'G:O B J?=BHG:0O A:1J2S?GH BKDEXQ’7GB’) HL<?LKL

ih_a~d_ beb ihoh*m G_ ke_~mcl_'ih fZjrimIzf ij_*eh'_gguf mk'Jth'\ %% % DHK<?GGUC MS?J; < L:DBO KEMQ:YO <UR?I1JB<?>?G¢(

fZjrimlu ij_"iheZzZ]Zxl |_j_"\b _gb_ ih azij_lguf ahgzf beb kha~Zgb_ 7 FH=ML ULV IJBF?G?GU

t<h\j_fy M\b"_gby ih fZjrimIm ke_~m_1 \gbfZl_evgh kjZ\gb\ZIv bgnhjfz ‘5 \ Ibcghlh i ibh~Z \u hlijz\bl azy\dm gZ ]ZiZglbcgh h
hin[jZ Z_fmx gz wdjZg_ mkijhck\Z k ~Zggufb \k_o ~hkimiguo bkihqg m\g 'gbc}’iﬂn hch]]ng_b]q Gghe ]szJgWDEUHﬁ@mhzggm]/m’kfgh” obx
rZgguo \dexqZy ~“hjh gu_ agZdb mdZzZazl_eb ihJh~gu_ mkeh\byb" J h ih 7 = ihli -

. Fh hckl\Z bkihevamy gh\u_ beb [u\rb_ \ mihlj_[e_gbb a
fhIml ih\ebylv gZ [_ahiZkghklv \h \j_fy imI_r_kl\by >ey h[_ki_g_ gby "Z]lZf dZWDWREZQL azf_gbl mkijhcki\h ghiuf beb hij fhglbj
ke_~m_I ijhykgblv \k_ jZkoh'~_gby 7ij_"~_'q_f ijh*he Zlv “\b _gb E‘l\H% dhlhjh hi\_qZ_I| klZghZ]FDIUPAdRei\ZLLL \_jg_| k_[_ mkljhcl
Mbb' _gbb ke_~m_I kh[ex~Zlv Ij_[h\Zgby ~hjh guo agzdh\ b ke_~blv aZ gblkf hegh_ \haf_s _gb_\Zf _]h klhbfhklb L:D:Y F?J: Y EY LKY 2>
mkeh\byfb QBL’7 GHC >EY DHFI?GK:PBB EX;H=H G:JMR?GBY =:J:GLBB ¢

+

lj_~ijbgbfZy ih_a”dm beb ihoh” ih \g_"hjh ghfm fZjrimim ke_~m_I ihf Iv IﬁQ XC beb azf U mklihckI\Z ij ~hklZ\e Ik Ag \gZ
hdjm Zxs_c kj_u b klyazgguo jbkdZo \ hkh[_gghklb wih dZkz_Iky ihp] | A% iinckin gng’,?inkljzéy Iky blﬁghAgzy 1272g1by 1hgh2
ihJh~guo mkeh\bc gZ khklhygb_ Ijhiu ~hjh db b khhI\_IkI\_ggh \Zrm |_aghj Ll,( zN1-q _gb_~ Ag_c beb ~h dhgpz bkoh~”ghc e_lg_c ]ZjZglt
I_f dzd hlijz\blvky \ iml_r_kI\b_ ih g_agZdhfuf fZ]erIZf b Ijhizf m[_”ﬂh vdiag e ﬁblﬂdZaZgguo i _jbh~h\ "ebgg_ - T
KhhI\_Ikl\mxs_c wdbibjh\db b kgzjy ' _gby j_on_ 9 f bkdzlv imgdlu ]ZjZglbcghlh h[kem b\Zgby hagZdhfvl_kv k j_|
Bgl_jg_I_ "~hklmigufb ih ZXB&XRUW JDUPKedb RRP mkljhckl\h g_ nmgdpbt
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“he guf h[jZahf ihke_ ijbf_g_gby wlbo j_kmjkh\ k\y'bl_kv k Z\lhjbah\Zgguf k_j\bkguf
p_gljhfDUPLMIjZg_ ijbh[j_I_gby beb ke_"mcl bgkljmdpbyf gZ kljZgbp_

VXSSRUW JDUBYQhEmR@_gby ]Z]Zglbcgh]h h[kem b\Zgby 2keb \u gZoh”bl_kv \
Kh_7~bg_gguo RIZIZo :f_jbdb \u Izd"® h*_I_iha\hgblv ih I_e_nhgm

2keb \Zf g_h[oh~bfh ]ZjZglbcgh_ h[kem b\Zgb_ mkljhckI\Z g_ \ kljZg_ ijbh[j_I_gby
dhlegb*)DUPng fh*_11ZjzZglbjh\ZIv gZebgb_ azZiqzZkl_c b mkljhckl\ g_h[oh”bfuo "ey
j_fhglZ beb aZf_gu ih ijbgbg_ jZaebgbc Zkkhjlbf_glZ Ih\Zjh\ b ijbf_gbfuo klZzg~Zjlh\
lj_[h\Zgbc aZdhgh"ZI evkI\Z b ghjfZlb\guo Zdlh\ < |ZdhD kR Z_ dhfiZzgby
kh[kI\_gghfm mkfhlj_gbx b \ khhI\_lkl\bb k ijbf_gbfuf aZzdhgh~zZl_evkl\hf fh _I| \uihegblv
j_fhgl k ihfhsvx kh\f_klbfuo aZiqZkl_c beb hkms_kl\blv azf_gm gZ khihklZ\bfh
mkljhck|*BDUP b@b |h|jhkb|v \Zk hlijz\blv mkljhckith \ Z\lhjbah\Zgguc k_j\bkguc p_glj
*DUPNCIjZg_ ijbh[j_I_gby beb \ k_j\bkguéPp\@jm]hc kljZg_ \ dhlhjhc fh]ml

\uihegblv k_j\bkgh_ h[kem b\Zgb_ \Zr_]h mkljhckl\Z < ~Zgghf kemqZ_ bf_ggh \u [m~"_
hi\_IkI\_ggu aZ kh[ex”_gb_ \k_o ijbf_ gbfuo aZdhgh\ b ghjfZlb\guo Zdlh\ dZkZxsboky
bfihjlz b wdkihjlz djhf_ Ih]h hiezlZ \k_o ba~_j° _d Z bf_ggh 1zZfh _gguo ihrebg G>K
kihbfhklb ~hklZ\db b Ajm]bo jZkoh~h\ iheghklvx eh blky gZ \Zk < g_dhlhjuo kemqZyo
dhfizgbyDpUPLQ__ “be_ju g_ fhlml \uihegblv k_j\bkgh_ h[kem b\Zgb_ \Zr_]h mkljhckl\Z
g_ \ kljzg_ ijbh[j_lI_gby beb \_jgmlv hlj_fhglbjh\Zggh_ beb aZf_g_ggh_ mkljhckl\h \Zf \
mdZaZggmx kljZgm ih ijbgbg_ klZg~Zjlh\ azZdhgh\ beb thfZIb\guo Zdlh\ ijbf_gbfuo \
~Zgghce kljzg_

lhdmidb gZ Zmdpbhg_ \ Bgllht¢\ Ij_*_gby Zmdpbhgh\ \ Bgl_jg_I_ g_ ijbgbfZxlky dzd
ihAI\_j*~_gb_ ihdmidb ~ey p_e_c ]1Zjzgibb >ey ihemq_gby ]ZjZglbcghlh h[kem b\Zgby
g_h[oh~bfh gZebgb_ hjblbgZeZ beb dhibb q_dzZ ij_ "thZ\efggh]h ijh~rZ\phf

ban eby DhfizdgbyPIlgQ ijhba\h”~bl aZzf_gm hlkmlkl\mxsbo dhfihg_glh\ \ ex[uo gZ[hjZo
ijbh[j_I _gguo gZ ZmdpbhgZo \ Bgl_jg_|

|]bh[] _azZljZgbmZ mkljhckl\Z |th[]_ _ggu_ az ij_"_eZfb KR:

f "ngjh”gufb Abkljb[vthJZfb “he'gZ ij_"hklZ\eylvky hI~"_evgZy ]ZjZglby \ aZ\bkbfhklb
hT kljZzgu ?keb wlh iheh _gb_ ijbf_gbfh 1ZdZy ]ZjZglby |]_“thZ\ey_Iky f_klguf
Abkljb[vxlhjhf \ ij_~A_eZo kljZgu b h[kem b\Zgb_ mkljhckI\Z \uihegy_lky wibf
Abkljb[vxlhjhf =ZjzZglbb ~"bkljb[vxlhjzZ ~_ckl\mxl| lhevdh \ j_]bhgZo ij_”~iheZ]Z_fh]h
jZkijhkljZzg_gby
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9D4QH LQIRUPDFLMH R VLIJXUQRVWL L SURL]YRGXURJUDPL ]D RpXYDQMH RNROLAD

- ,QIRUPDFLMH R SURJUDPXDU—PHM&!OSLL[UHDQI\DEP (NH5R+6 5($&+ L C
A 832=25(1-( SURJUDPLPD SRW U DZZLZWHD PLOGERN DU P LO Y LU HOW
$NR VH QH SULGUADYDWH VOMHGHULK XSRIRUHQMD PR&H GRUL G R MW Higlyhlp ¥t WP EMH NRMD ]DKWLMH LMHb LpNx
LQWHUYHQFLMX D NRMH PRJX UH]XOWLUDWL VPUWQLP VOXbDMHW*QWm‘MEh@(MQﬁ'{R?QMG‘I@)@NXH GD MH RYDM SURL]YRG XVNODYHQ V
8SR]JRUHQMD ]D EDWHULMX ,JMDYH R XVNODYHQRVWL GRVWXSDQ MHZQ@PR YOUWFHGHARRBIOL@WHAHQ H
8 RYRP VH XUHYyDMX NRULVWL OLWLM LRQVND EDWHULMD QIRUPDFLMH R SRGDFLPD NDUWH

$NR QH SUDWLWH RYH VPMHUQLFH PRJOL ELVWH VNUDWLWL YLMI%!MUMWQQWD\BMIWHRJPMIHQWILMJXW&DDNQLLRQ_V\SULH@M\H)KIOHL)“{EMlDD
SR4DU NHPLMVNH RSHNOLQH FXUHQMH HOHNWUROLWD L LOL R]OMH®HEH QHNH QHWRPQH LOL QHSRWSXQH SRGDWNH 8 QHNLP GUAL
+8UHYyDM LOL EDWHULMH QHPRMWH UDVWDYOMDWL PRGLILFLUDWNLD@WQRMQRVD\G\MIVV\LXMQWLL(EI_XH[XV\M_UoRV\ALNRs\NHuLYDWL

f1H YDGLWH L QH SRNXaDYDMWH L]YDGLWL EDWHULMX NRMD QLM3l URM I Q¥R YNPD

f8UHYyDM LOL EDWHULMH QHPRMWH L]JODJDWL YDWUL HNVSOR]LMQQIQOQ%@LQX &P, ﬁg@V@@ewgP@ 326(%1% =$.216.$ 35%9% $ 29,612 2'

8SR]JRUHQMD ]D ]JGUDYOMH '2 '54%$9( ,/, 32.5%-,1( 02a'$ 0$7( , 1(.$ '58*$ =$.216.% 35%9% *$50,

t$NR YDP MH XJUDYHQ HOHNWURVWLPXODWRU LOL QHNL GUXJL HGHNIWBRQ 1258 & 1X WHED M, 3%8’@WH—W)€MW$V’H$VZDG_MFBtﬁQQﬂiRP-$ 024"
SULMH NRULAWHQMD VHQ]RUD SXOVD 1% 7(0(/-8 =$.21% 9%a( '5a$9( ,/, 32.5%-,1( .$.2 %,67( 6( 8 32738126

+*DUPIRBWLPNL VHQ]RU SXOVD QD ]DSH&UX L VHQ]RU SXOVQRJ RN&APHWUPBHPINLUBMKI | AD HPRBF UV HORL( 9%a( '5a$9( ,/, 32.5%-,1(

LQIUDFUYHQR VYMHWOR NRMH SRYUHPHQR WUHSHUL 3RVDYMHWYRWIH REGLVNE IMIHP QLK RMD BINRHIOADHNH HSDERSORMX WBHX VDM X MDF
RVMHWOMLYL QD MDNR VYMHWOR LOL EOMHVNDQMH VYMHWOD LJUDGL GR JRGLQX GDQD RG GDWXPD NX$RIMH SR X\UDV WLRVRWD RER
+8YLMHN VH SRVDYMHWXMWH V OLMHpPQLNRP SULMH QR &WR ]|DSRFPPHWH QL WULRNR B PR QW ENRRQMID QLYIX LY SURP QR HIPLGALKPH SULOLN
t*DUPXQHYyDM GRGDWQD RSUHPD VHQ]JRU SXOVD VHQ]RU SXOVQRPMNQHPEHWWU BDH. ESRASODWYR ISRBG DIRULVQLND ]D GLMHORYH LOL UD
QDPLMHQMHQL VX VDPR ]D UHNUHDFLMVNH D QH ]D PHGLFLQVNMWURQNSRVWRDRVWRDRAMWIDQLY K QD MDWN@WNIRQRH Y ULMHGL ]D L NR]
GLMDJQRVWLFLUDQMH QDGJRU WUHWLUDQMH OLMHPHQMH QLWD SHHYHSEXWEQMHQR R UL K SEFROHVIRH LOUMHAORFIHMSRSXW EDWHUL
+2pLWDQMD SXOVD L ]DVLUHQRVWL NUYL NLVLNRP VOX&H VDPR NIEI@\MHUHLNHD@FLIFQ EOU AL BQDER B UHX U PDONGIWWO NMXKRNRYDQX QHVUHWQ
RGJRYRUQRVW ]D SRVOMHGLFH ELOR NDNYLK SRJUH&QLK RpLWDRMWLAWHQMHP YRGRP SRSODYRP SR&DURP LOL GUXJLP SULURGC
+ ,DN'DUPIREWLPND WHKQRORJILMD NRMD VH NRULVWL ]D PMHUHQM'iIWEWO(VD]lQmN]R)W&WHEMIbQRUWFDPSRJ@IMW@@QW[RN"RLEQJ NaRWHDV QX L
SURFLMHQMHQH SRGDWNH R SXOVX NRULVQLND SRVWRMH RG UHJWHRLT YRRIGLORPL pHRAYING DV W IR IRG R OLRELLUVPHR FEIRQ LNRUH IRUIPALQIILL E H] SW DX
RGUHYHQLP RNROQRVWLPD PR&H GRiL GR QHSUHFL]QRJ RpLWDQWMDREKMRAL P® W BNV H K NSFUD. QI RV b QIO IR pXIVMEHAHLERSDMDQMD L L
NDUDNWHULVWLNH NRULVQLND NDNR XUHYDM SULVWDMH QD WLWW@RW@WWMWWBQWS@?U\RHWENM@QMQ\AMDIPVWYHQLK JDKWH
+,DNR VHQ]RUVND*DHRISRORQRMIRNVLPHWUD RELPQR SUX&D SUHFGREH CHRHF LMHQMNR VLS WE QW NHVXSURWGRVUWISIWRL]Y R B Q LPIDP E MOIR
IDVLGHQRVWL NUYL NLVLNRP SRVWRMH RGUHJHQD RJUDQLpHQ MLV WM QRO LM KX JERIUNEM INOR $B8BRJRODPL QH VPLMX VH NRULVW
RNROQRVWLPD PRA&H GRUL GR QHSUHFL]QRJ RPpLWDQMD ]DVLUHQRPWHWL VXRRO Mb QRMWIH RRRNO 6 RN M/ L XIN @RS REH MD/AH L=DURPY]QE
ILJLDNH NDUDNWHULVWLNH NRULVQLND NDNR XUHYyDM SULVW D MS$IRGS XQ RV AN DSIRORRIAIOM VUL Ky B RS DIW IR B IBW D Q M H
$+*DUPIX@HYDML ]D SUDGUHQMH DNWLYQRVWL YD&H NUHWDQMH L R\2W B O/01 FRV M D IR0 MHhQRUM WV SRR @ X RIS@]RRILOWD BRGBEL M NURDIG XEULHR M
LQIRUPDFLMH NRMH RYL XUHYDML SUX&4&DMX SULEOLAQD VX SURFMHMDOVHGAH DNRUYHWHAMD XWiuPidR kX PEVPH-UIHQMBL @R NRFHMHJ UXbQ
PRUDMX ELWL SRWSXQR WRpPpQL XNOMXpXMXiUL SRGDWNH R EUR MXURNRERMDASDY B QM &X REDIGMNGRRWLMBRDWRMH VX EOL]X IUHNY
JDVLUHQRVWL NLVLNRP L NDORULMDPD QDYLJDFLMX *166 QSU VXVWDY ]D JOREDOQR*BE P RQHIDQMH
8SRJRUHQMD R XUHyDMX RGJRYRUQD .RULAWHQMH WDNYLK XUHyDMD PRaH QHJDWLYQR XW
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DNWLYQX /7( SITHWSDDRIL W LRIRUVP XU HYDM QDODJLWH VH XQXWD%N% NP MDPVWYHQRJ UDJGREOMD SRGQHVHWH JDKWMHY ]D
SRNULYHQRVWL /7( PUH&RP L MJDMMQ@HMMDOQMFDMDDREHFSMYDMQ QLPHQLP MDBPWRRSR YODVWLWRP RGDELUX L SRSUDYLWL X
 QWHUQDWLRQDO (PHUJHQF\ 5HV SR Q3&& &RPUTNK R DMMLRQHSRQQHQ YRRGVWHPUK GLMHORYD NRML ]DGRYR ODADPMOMX MOPRQIERQUEH XY B DO
WUHEDWH KLW QXDS/PR®E &MOIPD SRNXaDW tH SR]YDWL KLWQH VOXXEHAVYPMBRH O HRE @RUAMHQLP XUHYDMHP NRML*TDUEFRMRIO MDY D] B WID
REUDWLWL MHGQRP LOL YL&H YD4LK NRQWDNDWD X KLWQLP voxpéwmw'l"#df’ SXQL SRYUDW NXSRYQH FLMHQH NRMX VWH SODWLOL 7
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£8YLMHN VH YRGLWH QDMEROMRP SURFMHQRP L ELFLNORP XSUD D'LOL GR NUDMD L]YRUQRJ MF
$3D]LWH GD VX YD& ELFLNO L RSUHPD UHGRYQR RGUADYDQL L GD3Ypl Wi 5bpém@R]\bLKw Yﬁﬁ,\f@&)l%_ g}L VHUYLY SULVWXSLWH U
8SRJRUHQMD ]D QDYLJDFLMX VXSSRUW JDUWPSQRXPEWH LK $NR YDa XUHyDM L GDOMH QH UDGL L
$NR YDa XUHYDNPANFUWNWL LOL SULKYDUD NDUWRJUDIVNH SRGDWREHJ O W LW BIXWHY R QMDY \VETRIFMXYGHIAEL WIE DMNR MRIM VW H NXSLOL XUHYL
RYH VPMHUQLFH PMHWWSSRUW JD WHBINR FERFVWH RVWYDULOL MDPVWYHQL VHUYLV $1

$8YLMHN SDAOMLYR XVSRUHYyXMWH LQIRUPDFLMH SULND]DQH QD RDHYDWK FORW WPHORVRAXBSQLP QDYLJDFLMVNLP
LIYRULPD XNOMXpXMXiUL YLIXDOQH LQIRUPDFLMH ORNDOQH SUBXNROYQDRMIR MREBWWYYP GIXWRYYPD & RVDWHAD Q ]L]Y D QPEH P RHE H MR
VLIXUQRVQLK UDJORJD REDYH]QR ULMH&LWH VYH QHMDVQRUH L @LD SilHVG QMHDORY ILMH SQUR 1AW R GIDYRWY HWRLV] @ BRISIDFYL MR R QL |[DPMH
SRaAWXMWH SRVWDYOMHQH SURPHWQH JQDNRYH L XYMHWH SRQXGD SURL]YRGD L UD]JOLpLWLK YDaHULK VWDQ G DADGAP IHR AR GR
+8UHYDM NRULVWLWH LVNOMXpLYR NDR SRPRi X QDYLJDFLML 8UMODMVQHNNRRUQ B WRYHO MDX IRXY WX O X WRMAPIDLWHDNRQLPD SRSUD
SRWUHEQR SUHFL]QR PMHUHQMH VPMHUD XGDOMHQRVWL ORNDDLLWHISIJ@L]WRGRBDDJLG\LMHORYLPD LOL RG YDV ]DWUDALWL GD VYR
8SR]JRUHQMD ]D QDYLJDFLMX YDQ FHVWH *DUPLXQGUaDYL X NRMRM VWH NXSLOL SURLD YR XQIQUHIN R MR GCA/XAW M Q&

$NR YDa XUH DM PAPRAMNSUHGODJIDWL L]YDQFHVWRYQH UXWH ]D u L@’F’-UDWL SLIJ_'-K EZFI'DPU)I(_ VL?RQ’;WDH
NDR &WR VX ELFLNOL]DP SODQLQDUHQMH L YRAQMD YR]LOD]DV [?4 ﬁ(ﬂ %%%M—L L]DVWXQSQLFL o

VOLMHGLWH RYH VPMHUQLFH

$+3ULOLNRP GRQR&HQMD RGOXND R QDYLJDFLML YDQ FHVWH XYLM >< ,@}%é Ngéﬂm%wﬁyw SLOL SUR|
JGUDY UD]XP 8UHYDRICEYDWQQIHIDQ MH VDPR ]D SUX4DQMH SULM aHu NRQD LOL S
UXWRP 1LMH ]DPMHQD ]D SRIRUQRVW L LVSUDYQX SULSUHPOMH QH SUELSJESDMX
VOLMHGLWL SULMHGORJH ]D UXWH DNR MH ULMHp R |[DEUDQMHQ L Q%-b RUQ Q NR

QHVLIXUQH VLWXDFLMH L] SDNHWD NX

$8YLMHN SDAOMLYR XVSRUHGLWH LQIRUPDFLMH NRMH VH SULND] X\QPL % L'db XF?YDL‘Q’/L g{D;’HGEUQ
QDYLJDFLMX XNOMXpXMXiL JQDNRYH L XYMHWH QD VWD]JL YUH Q :
XWMHFDWL QD VLJXUQRVW ]D YULMHPH QDYLJLUDQMD ,] VLJIXU g \g@&&\’L‘U{YLVLUD
SLWDQMD SULMH QR 4WR QDVWDYLWH V QDYLJDFLMRP L SRAWX

F8YLMHN YRGLWH EULJX R XWMHFDMLPD RNROLQH L UL]JLFLPD RGUHyHQH DNWLYQRVWL SULMH QR aWR NUHQHWH QD
DNWLYQRVWL YDQ FHVWH WH SDJLWH QD YUHPHQVNH SULOLNH L VWDQMH VWD]H NRML EL PRJOL XWMHFDWL QD VLIXUQRVW
YDaH DNWLYQRVWL 2EDYH]QR SURYMHULWH QRVLWH OL LVSUDYQX RGMHuUX L RSUHPX ]D YDaX DNWLYQRVW SULMH QR awR
NUHQHWH SR QHSR]QDWLP SXWRYLPD L VWD]DPD

A 235(=
1HSULGU&DYDQMH VOMHGHGLK PMHUD RSUH]D PR4H XJURNRYDWL PDQMH LOL VUHGQMH RJELOMQH R]JOMHGH
JULWDFLMD NR&H
.RG QHNLK NRULVQLND PR&H GRiUL GR LULWDFLMH NR&H QDNRQ GXJRWUDMQH XSRWUHEH XUHyDMD RVRELWR DNR MH
RVRED VNORQD DOHUJLMDPD LOL LPD RVMHWOMLYX NR&X $NR SULPLMHWLWH LULWDFLMX NR&H XNORQLWH XUHyDM L GDMWH NRAL
YUHPHQD GD VH RSRUDYL .DNR ELVWH L]JEMHJOL LULWDFLMX NR4H SREULQLWH VH GD XUHYyDM EXGH pLVW L VXK WH JD
QHPRMWH SUHYLAH ]DWHJQXWL QD ]DSHAiX 'RGDWOQBUIPQIRBRBFLMH SRWUDALWH QD ZHE PMHVWX
ILWDQGFDUH

2%$9,-(67

1HSULGUA4ADYDQMH VOMHGHUH REDYLMHVWL PR&H XJURNRYDWL R]JOMHGH LOL R&WHUHQMD LPRYLQH LOL QHIJDWLYQR XWMHFDWL QD
UDG XUHyDMD

1IDSRPHQD R EDWHULML
2EUDWLWH VH ORNDOQRM MHGLQLFL ]D RGODJDQMH RWSDGD UDGL RGODJDQMD XUHYyDMD EDWHULMD X VNODGX V YD&HULP
ORNDOQLP JDNRQLPD L SURSLVLPD

2EDYLMHVW R *36 X

.RULAWHQMH EOL]X ELOR NRMHJ XUHYDMD NRML NRULVWL JHPDOMVNX aLURNRSRMDVQX PUH&X QD IUHNYHQFLMDPD NRMH VX
EOL]X IUHNYHQFLMD NRMH NRULVWL ELOR NRML VXVWDY ]D JOREDOQX QDYLJDFLMX *166 QSU VXVWDY |]D JOREDOQR
SR]JLFLRQLUDQMH *36 PR&H QHJDWLYQR XWMHFDWL QD UDG QDYLJDFLMVNRJ XUHYyDMD .RUL&WHQMH WDNYLK XUHyDMD
PR&H QHJDWLYQR XWMHFDWL QD SULMHP *166 VLJQDOD
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GLVSRQLELOH LQFOXVLY LQIRUPD LL SURYHQLWH GLQ REVHUYD l]JLLL L*L i
L v

'‘DF GLVSR]LWDWPMHBWW FDSDELO V SURSXQ UXWH RIIl URDG SHOQMOQXVEB LU QL SWHDWFNDLHY BW L W W QSIXAMMH OLEHUDVHPHQHD V DSHOD L
SUHFXP FLFOLVPXO H[FXUVLLOH UL XWLOL]JDUHD YHKLFXOHORU S'BGWDXHMR Q WHRWH SXH) VO GLH WV MQ HED ] X WP D QCPHEX V8@ M\Dal LD D DL
SHQWUX D EHQHILFLD GH R QDYLJD LH VLJXU vQ UHJLP RIl URDGSLHVHOH 4L SURGXVHOH QHFHVDUH SHQWUX D UHSDUD VDX VQORF
/XD L VQWRWGHDXQD FHOH PDL EXQH GHFL]JLL 4L SURFHGD L FX EKIHVHR HRQAG BN WHHWH] VO RHHUMWHQB GH SQRGXVH GL vQ VWDC

UHJLP RIl URDG *DUSBRIYWHYKRQFHSXW QXPDL SHQWUX D IXUQL]D KW VBDIRLSGR-DQVMHI XO D XG\L VAXHDWM VD H[FOXVLY (L FRQIRUP OHJL!
PHQLUHD GH D UHSUH]HQWD XQ VXEVWLWXW SHQWUX DWHQ LH wIQSBAXLDVFH 3 FRE XKW SN G X USRIBRIASDHDIFEMEWH WHD KOR UY v ROLFLWH
DHU OLEHU 1X XUPD L VXJHVWLLOH SHQWUX UXWH GDF DFHVW D RHXQPW Q @ HX@H WHWPLEH QPHOMBUE EDDVEOIE]LYLHS XQ X OD R XQLWD)
VQWU R VLWXD LH QHVLJIXU *DUPIGQQ DOW DU FDUH SRDWH DVLJXUD VHUYLFH SURGXVXOXL
$ &RPSDUD L VQWRWGHDXQD FX DWHQ LH LQIRUPD LLOH DILGDW H BWSE EWIR] HW LOYHE X WORDMHL Vi X UVHHIXKD BRHQBMQRULASOLFDELOH S
GLVSRQLELOH LQFOXVLY PDUFDMHOH WXULVWLFH VWDUHD WUBWHXORU ¥RBBQH. LD H 9$HXOXRU FDORR Y WK 0 L CFRUD®H L HISHVER H U HE DU H
SRW DIHFWD VLJXUDQ D vQ WLPSXO QDYLJ ULL 'LQ PRWLYH GH ¥DJIXUD QH V \M B8 R LIV @@LR RGLHDX QDVR QIXF¥ GHRORW WIHIDWD SURC
VQDLQWH GH D FRQWLQXD QDYLJDUHD GL LQH L FRQW GH VHP QMOHDEXW]LHIUH IR XGW FR GRID WL QH WK UEDXRQ SURGXV UHSDUDW VD)
$ LQH L VQWRWGHDXQD FRQW GH HIHFWHOH PHGLXOXL GL GH ULVEXULORUL QB X HIG\W KOD® H @W WO RIUWD S.Q LFQELQWHG® DFHD DU
DQJDMD vQ DFWLYLW L RIl URDG PDL DOHV GH LPSDFWXO SH FBBKLYW P HOL fLVIRNQU B QLY FOXLEX W U XHE QRUORG@QLMH QX VXQW DF
IDFWRULORU PHWHRURORJLFL vO SRDWH DYHD DVXSUD VLIJXUDQHQWEW DYR® LIQIHGAMW YSLWALIDOH RINUIFW B lGHS XQHDIQGHH HVWH QHFH
HFKLSDPHQWXO GL GH SURYL]JLLOH DGHFYDWH SHQWUX DFWLY LVDFWWW HLYDV G QDD GR\R A HAEFUDR Q@D [ KW RBU DDARHP S R GHRQWHHFQH OLSV

QHFXQRVFXWH DFKL]L LRQDWH SULQ OLFLWD LH RQOLQH
$FKL]L LL LQWHRQDURQDMHVHSDUDW SRDWH IL RIHULW SULQ GL
A $7(1 ,( GLVSRJLWLYHOH DFKL]L LRQDWH vQ DIDUD 6WDWHORU 8QLWH vQ I
1HUHVSHFWDUHD XUP WRDUHORU DWHQ LRQ UL DU SXWHD FRQGXAMVOHD RJI HYUL ML QRHU 16 LAMDKUG B XR. W R D) XIOVDH\IH FPQRIBAH GDW DUD UHVSHF
ULWD LL DOH SLHOLL SHQWUX GLVSR]LWLYXO GYV *DUDQ LLOH GLVWULEXLWRUXOXL VX

$QXPL L XWLOL]DWRUL SRW H[SHULPHQWD LULWD LL DOH SLHOLL GXS R XWLOL]JDUH SUHOXQJLW D DFHVWXL GLVSR]JLWLY vQ
VSHFLDO GDF XWLOL]DWRUXO DUH R SLHOH VHQVLELO VDX DOHUJLL 'DF REVHUYD L RULFH LULWD LH D SLHOLL VFRDWH L
GLVSR]JLWLYXO aL O VD L SLHOHD V VH YLQGHFH 3HQWUX D SUHYHQL LULWD LLOH SLHOLL DVLJXUD LY F GLVSR]JLWLYXO
HVWH FXUDW 4L XVFDW aL QX VWUKQJH L GLVSR]JLWLYXO SUHD WDUH vQ MXUXO VQFKHLHWXULL 3HQWUX PDL PXOWH LQIRUPD LL
DFFHVDUPLQ RRWDQGFDUH

$7(1 ,218$5(
1IHUHVSHFWDUHD XUP WRDUHL DWHQ LRQ UL VH SRDWH VROGD FX OH]LXQL FRUSRUDOH VDX GHWHULRUDUHD EXQXULORU
VDX SRDWH DIHFWD QHJDWLY IXQF LRQDUHD GLVSR]JLWLYXOXL

$WHQ LRQDUH OHJDW GH EDWHULH
&RQWDFWD L FHQWUXO ORFDO GH UHFLFODUH D GHUHXULORU SHQWUX D HOLPLQD GLVSR]JLWLYXO EDWHULLOH vQ FRQIRUPLWDWH F
OHJLOH UL UHJOHPHQW ULOH ORFDOH vQ YLJRDUH
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7IKWLV RKXWXV MD WRRWHDODQH WHDYH BLLUDWXG JDUDQWLL
.®1($/81( 3,,5$78" *$5%$17,, $11%$% 7(,/( .21.5((76(" -85,,",/,6(' ®,*86("

A +2,$786 9®,9%' 2//% 088" -85,/ 6( ©<86( 0.0 6®/789%' 26$5,,*,67 5,,
$OOWRRGXG KRLDWXVWH HLUDPLQH Y}LE WXXD HQGDJD NDDVD vmégqm}gew)vgydﬂ 1N(-IKQ)Y/L5]'D$§/W§ B4 IO Y$SHYR 08, -85,,',/,6, ®,*86(
}JOQHWXVH Y}L PHGLWVLLQLMXKWXPL 9®,9%" 2//$ 9%67$9%/7 7(,( 26%$5,,*, 5,,*, 9®, 0$$.211% 6($'867(/( 20$%
$NXJID VHRWXG KRLDWXVHG 7b,(l,.8.6 0®,670,6(.6 78798*( 20% 26%$5,,*, 5,,*, 9®, 0$$.211% 6($'867
6HDGPHV NDVXWDWDNVH OLLWLXP LRRQDNXW /HQQXQGXVYIOLVWHO WRRWHO HL HVLQH «KH DDVWD MRRNVXO DO

6LLQWRRGXG MXKLVWH HLUDPLVHO Y}LE DNXGH HOXLJD O+<KHQHGWI|IWNDOH W b v RY & BD BR IS@YIN RV EDUPREHN B K MXDVXWXVHO YLIDV
NHPLNDDOLGHVW WLQJLWXG S}OHWXVH HOHNWURO++GL OHNNLPLYH NMBOKHWRERINQHBVAVXMBHSRRWQW Y}IL RVDGH YIOMDYDKHWXV R
+6HDGHW HJD DNXVLG HL WRKL ODKWL Y}WWD PXXWD +PEHUW]||GHPYD NORYQGW N RS N K NEXWNYREY WUDQVSRUGLNXOX .IHVROHY
+ .DVXWDMD MDRNV PLWWHKRROGDWDYDLG DNXVLG HL WRKL NDVXwW¥MDLVWHNXPXPOEWG R I WHNVHIEHBYVWXVHG NXOXPLQH MD GH
+910GL VeWWLPLVW SODKYDWXVW MD PXLG RKWH MXKXO NXL WRRWHNDKMXVWXV RQ WHNNLQXG SXXGXVWHVW QHQ(
7HUYLVHID VHRWXG KRLDWXVHG YIHHUNDVXWXVH YHHNDKMXVWXVH NXXPXVNDKMXVWXVH YPV WDJD|

$6+GDPHVWLPXODDWRUL Y}L PXX LPSODQWHHULWXG HOHNWURRQmm%&%HMﬁ?ngmw%wg%%@mggm%ﬁw\
H

NDVXWDPLVW SLGDGD Q}X DUVWLJD pyie
$2SWLOLQH SXmWRBWEMDVVRNV+PHHWUL DQGXU HUDOGDYDG URK % Q PLVWH WRX"V‘\;VH G v'???fv?
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<Z'gZ bgnhjfZpby az [_ahizZzkghkllZ b ijhAmdlZ ?2E?@D:

A 112>M1J?2@>2GB? :dh g_ kth[jZabl_ ktk ke_~gzlZ [_e_"dz fh _ ~Z k_ klbJg_ ~h I_e_kgt
:dh g_ k_ kth[jzabl_ ktk ke _~gbl_ij_~mij_'A_gby fh'_ AZ k_ kib]g_ ~h S, |,pl,perg ",Zhllgkeby _1ZIb\gh gZ nmgdpbhgZeghkllZ gZ mkijhckIVhIh
t_Abpbgkdh kt[blb__dh_Ih AZ Ah\_A_Ah kftjl beb k_jbhagh gZjzgy\Zg_ %DWWHU\ 1RWLFH
lj_~mij_"~_gby az [ZI|_jbylZ &RQWDFW \RXU ORFDO ZDVWH GLVSRVDO GHSDUWPHQW WR GLVSR
< Ih\Z mkljhckI\h k_ baihea\Z eblb_\h chggZ [ZI_jby DSSOLFDEOH ORFDO ODZV DQG UHJXODWLRQV

:dh I_ab gZitlkl\by g_ k_ kiza\zl [ZI_jbbl_ th]zi ¥ gzfzeyl _dkiehZIZphRgy®h% 4B *Béhl beb

AZ ij_AKIZ\ey\ZI hizkghkl hl ih\j_~Z gZ *36 mkljhckI\hih ih Z] obfbq_kGZ\bd Ajlylypghih mkljhcki\h fh*_ ~Z \ehrb jZ[hlZIZ kb Zdh ]h aihea\Zl_

I_qh\_gZ _e_dljhebl b beb gZjZgy\Zgby mkljhckl\h dh_lh baihealZ gZa_fgZ rbjhdhe_glh\Z fj_"Z jZ[hl_sZ [ebah
£ G_ jzaleh[y\zcl_ baf_gycl_ dhibjZcl_ ijh[b\Zcl_ beb ih\j_"~Zcl_ mkijhctkéenlhgberbl \kydZ =eh[ZegZ gz\b]ZpbhggZ kitlgbdh\z kbkl_fZ *ORED
[ZI_jbbl_ 6\WWHP *166 dZlh =eh[ZegZI|Z kbkl_fZ aZ ihabpbhgbjZzg_ *OREDO 3F
$G_ ba\Zz'~Zcl_ b g_ k_ hibl\Zcl_ ~Z ba\Z~bl_ [ZI_jby g_ih*e_"ZsZ gz Bta’ihya@lﬂgl lh gZ 1Zdb\Z mkljhckl\Z fh™_ ~Z ihgb'b ijb_fZ gZ *166 kb]gZe
ihlj_[bl_ey ) ) o ih1jzfb aZ hdhegzlZ kj_~Z dtf ijhAmdIzZ
$+G_ baeZ]Zcl_ mkljhckI\hlh beb [ZI_jbbl_gZ ih*Zj _dkiehaby beb "]m]B]d)rkHj]prby az ijhljzfz1Z az j_pbdebjZg_ gDUmMBXG(L FR+6 5($&+ b
Ij_~mij_"~_gby aZ a*jz\_Ih Ajm]b ih~h[gb ijh]jZfb fh _ AZ [tA_ gZf_ j_§ZZ2XVUPLKQDERKW*DUPLQ
t:dh bfzl_ i_ckf_cdtj beb ~jm]h bfieZglbjZgh _e_dljhggh mkljhcki\h k_ Fﬂ@ykr\dﬁl@m@wktk
k\hy e_dzj ij_~b ~Z baihealzl_ fhgbihj az ktj~"_qgby jbltf > _dezjzZpby az kthi\_IkI\b_

+

Hilbgghlh mkijhcki\h aZ ke_"_gD@Rld@albadZiz b k_gahjtl gZ imekh\bK gZklhys *UPI*QdeZjbjZz q_ lhab ijh"mdl _\ kthI\_IkI\b_ k >bj_dIb\z
hdkbf_Itj baetgq\Zl a_e_gZ q_j\_gZ b bgnjZq_j\_gZ k\_lebgZ b ihgydh]|Zegtbhall_dkl gz ~_deZjzpbylz az kthI\_lkl\b_ gz ?K _ ~hklti_g gZ ke _"g
DhgkmelbjZcl_ k_ k <Zrby e_dZzj zdh bfzl_ _ibe_ikby beb kl_ qm\kl\b2Z&gbDdtP ly Q¥ RBBOLD QFH

fb]Zsb k\_lebgb nhjfZpby az dzjl

t<bgZ]b k_ dhgkmelbjzcl_ ktk k\hy e_dZj ij_"b "~Z aZihqg_I_ beb "Z iJ*‘L%U@Mle'heﬂbZhMﬂf!B%gZpby hi "tj Z\gb b qZklgbh balhgqgbpb gz ~Zggb 1jZ
ijhljzfz Z ~"Zgghb kt~tj ZI g_lhggb beb g_itegb ~Zggb < gydhb ~tj Z\
FMkljhckI\PMMBUPLRdk_khZjbl_ mkl]hckl\hlh aZ ke_"~_g_gZ imekZ k ng bl g1“12\ B¥y beb g AhkltigZz beb _ \taij_iylkI\Zsh kdtiz
hdkbf_Itj b k\tjaZgbl_ k lyo ~Zggh kZ ij_"gZagZq_gb ~Z k balhea\ZI E%Jil J&@Q é—;?%'ﬁb{li -
p_eb “Z g_azf_"bpbgkdb p_eb bg_kZij_"gzagZq_gb az "bZ]ghklb é?« :J:GPBY 1J?>HKL:<Y KI?PBNBQGB A:DHGGB IJ:<: E
Ij_1bjzg_ e_dm\Zg_ beb ij_~hI\jZIy\Zg_ gZ aZ[hey\Zg_ beb ktklhygb DHGGB 1J:<: DHBLH <:JBJ:L KIHJ?> S:L: >TJ@:<:L
£HTq_I_gbl_ Kihcghkib az ktj»_qgby jbiti b dbkehih~ghih gZkbszg_ kZ k7§ @@PWE‘JTZP§5/0 1 G? BADEXQ<: H=J:GBQ:<: BEB 1J?DJ:LY<: >JM:
b gb_g_ih_fzf_'hlJh\hjghkl aZ ihke_~ki\by hl ]j_rgb ihdZzaZgby A DHGGB IJ <: DHBLH FH@?L? >: IJBL?@:<:L? KIHJ?> A:DHGBL? <T<
$>hdZIh T_ogheh]bylZ gZ mkijhcki\hih aZ ke_*_g_ gZDithRl@bdghdb brh? 17 57 IJH<BGPBY A: ITEGH J:A;BJ:G? G: <:RBL? 1J:<: LJY;<:
hkblmjy\Z lhqgZ hp_gdZ gZ imekZ gZ ihlj_[bl_ey kts_kI\m\ZI ijbktsb bl—léik 2 HL HKGH A:DHGBL? G: <:RBY S:L >TJ@:<: BEB IJH<I
I_ogheh]bylz dhblh fh]ZlI ~Z ~h\_~ZI ~h Ih\Z gydhb hi ihdzazgbylz aZlg % )obggl] gl_} Wchb kZ 1Zjzglbjzgb k] sm A_n_dlb \ fZI_jbZebl_ b
ijb hij_~_e_gb h[klhyl_ekl\Z \dexqbl_egh nbabq_kdbl OZJZd| ]bklbdh'gZAé | Fﬂg@rhl AZ1Z1Z gz azdmim\Zg < jZMILPIsQZj | htadl kjhdeb
|Jbey]Zg Ih gz mkljhckI\hlh \bAZ b bgl_gab\ghkliTZ gZ ~_cghklITZ h"f ih k\h_ mkfhlj_gb_ \k_db dhfihg_gl dhclh k_ih\[_~b ijb ghjfZe
$+>hdzZlh ogheh]bylZ gZ imekh\by *idkBh@hdglE\_gh hkb]mjy\Z lhqgz h |ga Jm"ﬂ az 1zdt\ j_fhgl beb 1Zdz\Z ih~fygZ s_ [t"ZT [_aieZlgh a:
dbkehjh/\ghlh gZkbszZg_ \ djt\1Z gZ ihlj_[bl_ey kts_kI\m\ZI ijbktsb h]j; bfli gzbay & az ljzgkihjl LZab H]jZgbq_gZ iZjZgpby g_ k_ hlgZky a:
|_oghehlbylZ ‘dhblh fhizl AZ Ah\_~ZI ~h I1hiZ gydhb hl ihdZaZgbylZ azgihKef] R rp, 7zkdhibgb | _adb b \Aei[gzIbgh LL dhgkmfzIb\b dZIh [2

gZkbszg_ ~Z [t*"Z] g_lhqgb ijb hlj_/‘ e_gb h[klhyl_ekI\Z \dexqgbl_egh ﬂ\QF—b’\‘t_l d _Imp dIZ \taghdgZeZ ihjZ"b ~_n_dI \ fZI_jbZebl_ beb baj:

0ZjzZdl_jbklbdb gZ ihlj_[bl_ey |Jbey]Zg Ih gZ mkljhckI\hlh iheh”_gb _jhy g:Z\Hn P\ke _AkI\b_ gZ aehihemdZ aehmihlj_[Z g_ijZ\begZ |

Mb®_gb_Ih gz\ h _ Zj beb Ajm]b ijbjh~gb [_~kl\by beb \tgrgb ijbgbgb LY i
$MkIjhck\ZIZ aZ ijhke _"y\Zg_ gZ "DudHi@aqdhiZl gZ k_gahjb dhblh |Jhkgez t%r N\ hiebp_ dh_Ihg miteghths g "hKZUPLXGZImMKerb]g2:
Mb'_gb_lh <b b "]m]b ihdZaZl_eb >Zg_g_b|_ b bgthprbyIZ ij_"hkIZ\ ,ﬁ Hc n ijhf_ a g beb I]_IJ_Z\ g [_a ibkf g’ﬁJhJRI_QathbYLgZih\J Ap
mkljhckI\Z kZ ij_"gZagZq_gb ~Z [t*Zl ijb[ebabl_egZ hp_gdz gz * cgh L R dhcl _kZ \dexg\Zgb aZojZg\Zsb dZ[_eb b beb dZ[_eb azZ ij_o\t
ijhke_~y\Zgbl_ihdZazi_eb gh _ \tafh'gh "z g_'kZ gZzitegh Ihqgb "\de ze'%“zz\ggb URiRtsh 1ZdDUPL® aziza\Z ijz\hih ~Z hlo\tjeb ]ZjZgpbt
kitidb ktg jZaklhygb_“imek dbkehjh~gh gzZkbszg_b dZehjbb deerZpbb aZ ijhAmdlb beb mkem]b ihemq_gb b beb baihealZgb \ gzjm
lj_~mij_"~_gby hlghkgh mkljhckl\hlh azdhgh”~Zl_ekl\hlh gZ dhylh b ~"Z _ ~tj"Z\ZD}hPXdipl "ggAgZq_gb az
£ G_ hklzZ\ycl_ mkljhckl\hlh baeh _gh gZ Ilhiebggb balhqgbpb beb gz fyblhitkeedKiydz ~bgkl\_gh dZlh ~hitegbl_egZ ihfhs b g_ ljy[\Z ~Z k_ baihea

| fl_]Z|m]Z gZijbf_j gZ ketgp_ \ij_\hagh kj_~kl\h [_a gZ~ahj AZ ~Z ijbehIXjmbd p_e babkd\ZsZ ij_pbagh baf_j\Zg_ gz ihkhdz jzZaklhygb_ f

\tafh ghkllZ az ih\j_"Z ba\zZA_I_ mkljhckI\hTh hl ij_Vhaghlh kj_~kI\h bl hJiZinkigV AZ ijh mdlb az §ZUABEbYZjZglbjZ ThqghkllZ beb iteghlZIZ gz
A"Ze_q_ hlijydZ ketgq_\z k\_lebgz gzijbf_j \ ‘Z[dZIZ dzjih]jznkdbl_ ~Zggh

$G_ baihea\Zcl_ mkljhckI\hIh ba\tg |_fi_jzImjgbl_ ~bZiZahgb ihkhq_gu_gazbhmiuuhmg_m ]Z]ngby g_ k*DBEBZ @izkb hilh\hjghkl az \ehrZ\Zg_
jtdh\h~kI\h \ hizdh\dz1Z gZ ijh"mdIZ jZ[h1ZI1Z gZ dhc "Z [béh §Z\b]ZpbhyDd R [fQagbldgZeh hl baihea\Zg_

f:dh ktojZzgy\ZI_ mkljhcklI\hlh aZ ijh~te bl_e_g i_jbh” hl \j_f ktojZgy\[2blahkd th |_e_ hg beb ~"jm]h mkljhckl\h dh_Ilh baihea\Z gZa_fgZz rb]hd
_fi_jZImjgbl_"bziZahgb ihkhqg_gb \ hli_qZlZghlh jtdh\hAki\h \ hizdh)dPHEZ 9Z gjAhgmElIAIb [ebadb ~h q_klhlb baihealZgb hl \kydZ =eh[ZegZ ¢
t+G_ baihea\Zcl_ aZojzg\Zs dZ[_e dZ[_e aZ ij_o\tjeyg_ gZ ~Zggb b belkialfbjdy\Z «@izfz j *OREDO 1DYLIDWLRQ 6DWHOOLWH 6\WVWHP *166
dhclh g_ _ h”h[j_g beb "hOBWPIgQhl ihabpbhgbjzg_ *OREDO 3RVLWLRQLQJ 6HUYLFH *36 Baihea\Zg_lh ¢

6DIHW\ DQG 7UDFNLQJ :DUQLQJ ihgb'b iib fz gZ *1667kb]gzeb ,

7KH DVVLVWDQFH IHDWXUH DOORZV \RX WR VHQG \RXU ORFDWLRQ\}? F?‘%é 2| TR R H\b H@TBJF@HLLH<ALDAHBG:>JLGEKI’->
VXSSOHPHQWDO IHDWXUH DQG VKRXOG QRW EH UHOLHG XSRQ DV D %b N di '@7 Jeed L BAiBOGH HLDC/QA<
HE | R ? B 1 H >
%ﬁ§9§aéwé&n€%MRa@ﬁ%ﬁN?&@&ﬁéé Voo
TGP

DVVLVWDQPHPLIQHERQ QSRR HY QRW FRQWDFW HPHUJHQF\ VHUYLFH
BB A: IJH>:<:?FHKL BEB IJB=H>GHKL A: HIJ?>

7KH LQFLGHQW GHWHFWLRQ IHDWXUH LV RQO\ DYDLODEOH ZKLOHI&W g
ﬁi%s
?GK:PBY BEB >JM=H L:AB H=J:GBQ?G: =:J:GPBY

RQ \RXU *DUPLQ GHYLFH )RU PRUH LQIRUPDWLRQ VHH WKH GHYL e
$VVLVWDQF:HBQKXEYJ P?E A'DHGG: DHEI
7KBVVLVWDQFHIDMNWOMM LV QRW DYDLODEOH LQ HYHU\ PDUNHW ZKHKJ|HFVBIﬂLB 8 SEEWAY IMRO®B FH@XLEDYHBPQ? >JM=B A:DHGGB 1J:<:
DFWLYH /7( VXENRULDSEVIFRIQ SWUR®XIPIGHYLFH DUH ZLWKLQ DQ /7(<Q}BNMZIRK S B >TJ@:<:L: :DH IH>J:A;BJ:SBL? K? =:J:GPBB G?
HJ?> A:DHG: A: <:RBY S:L BEB >TJ@:<: L?AB =:
@BL?EGH >H IJH>TE@BL?EGHKLL: G: L:AB H=J:G

g
J?
FRYHUDJH DBWOL\DQIEQEW HQREOHG \RXU GHY I*PH FDEWHRIQW WAWR QADKOHT > L HLD:
(PHUJHQF\ 5HVSRQVH &RRUGLQDWHR® &HQWHQFLGHQW LV GHWHFRWHGBY7d B

PIPHUIHRFB \VSHUY LBV R®:<B B IJH<BGPBB G? IHA<HEY<:L H=J
\RXU EHKDOI DQG PD\ FRQWDFW RQH RU PRUH RI \RXU HPHUJHQF\<RROWDFMTE @
IHK

HPHUJHQF\ DVVEDWPIQ®&H&WHDP PHPEHU ZLOO DWWHPSW WR FRQW-DF V&

BL?EGHKLL: G: IH>J:A;BJ:S: K? =:J:GPBY L:D: Q?
%LF\FOH :DUQLQJV =HJ? HQ?GHLH H=J:GBQ?GB? FH@? >: G? K? IJBE:=: A: <:K
+$0ZD\V XVH \RXU EHVW MXGJHPHQW DQG RSHUDWH WKH ELF\FOFR €8 D5 D/x E»M)@\%HUSSOJ G? GHKB HL=H<HJGHKL IJB 1J?L?GPBY A:
+ODNH VXUH \RXU ELF\FOH DQG KDUGZDUH DUH SURSHUO\ PDLQW§L(}HI§ '-WKAD Do BLsDB WV BEH KEMQHG:Q\/&)\KWPB EGB G?1J?DB
LQVWDOOHG HKE?><: S?LB 1JBQBG?GB HL MIHLJ?;:L: AEHMIHLJ?;:L: BEB
G’><TAFH@GHKLL A MIHLJ’> G: 1JH>MDL: BEB HL >?N?DLB G: [JH>N

IDYLIDWLRQ :DUQLQJV > X
J\RXDUPIGHYLFH XVHV RU DFFHSWV PDS GDWD IROORZ WKHVH J 9;_;53\-;% G Q&'L*LG'J%% BADEXQ<: EG';;\'( GFHE,E,,NLQ ¢
$$0ZD\V FDUHIX0OO\ FRPSDUH LQIRUPDWLRQ GLVSOD\HG RQ WKH 3 \)'hx] ERY
LQFOXGLQJ LQIRUPDWLRQ IURP YLVXDO VLJKWLQJV ORFDO ZDW} é }5 ? y ); Q¥ n va RYjzgpbhogh hikem
VDIHW\ DOZD\V UHVROYH DQ\ GLVFUHSDQFLHV RU TXHVWLRQV D A -
SRVWHG VLIQV DQG FRQGLWLRQV ' n L ihijz\b mkijh
$8VH WKLV GHYLFH RQO\ DV D QDYLJDWLRQDO DLG 'R QRW DWW éﬁf ;%;ﬁ @Ygfilﬁﬁ C‘ﬁ&m%%tﬁ‘&ﬁ\f&%ﬁﬁm §§th%]r:‘\\zé¥1'
SUHFLVH PHDVXUHPHQW RI GLUHFWLRQ GLVWDQFH ORFDWLRQ ] é ilbl "az dzQUIBINREZ LLL azf gb mkljhckiVhih az iteg
lj_"mij_"~_gby aZ hnjhm” gZ\b]Zpby \takIZgh\y\Zg_ gZ ijh"Z°gZ1Z p_gZ L:AB DHFI?GK:PBY ? <:R:L: ?>BGK

:dh \Zr_lh mkijhcIUP IR _ ~Z ij_"eZ]Z hnjhm~ fZjrjmlb aZ jZaebqgb "_BWIXEXQ@BL?EG: DHFI?GK:PBY A: <KYDH G:JMR?GB? G: =:J:GPBYL: Ih
hidjblh™ dzlh dZjZg_ gZ \_ehkbi_~ Imjbatf b \bkhdhijhoh~bfb ij_\hagb kh~fkbZgbde mWdpticki\zZ bfzl ~g \gZ 1ZjZgpby :dh baijzl_gbyl ijhAmdl

|_ab gZkhdb az ~Z ]ZjzZglbjzZl_ [_ahiZzkgZ hnjhm” gZ\b]Zpby hl itj\hgZqZegZlZ ]ZjZgpby gh\ZI1Z ]1ZjZgpby ~"gb beb "h djZy gZ itj\

t<bgZ]b ijbez]Zcl_ gZc ~h[jZIZ kb ij_p_gdZ b mijZ gy\Zcl_ a~jz\ jZamf]gjjz gabidg g ddhd hi JhAbgZ \ az\bkbfhkl hl Th\Z dhc hl "\ZI1Z _"ih ~tet]
j_r_gby ijb hnjhm" gZ\b]Zpby MFKIDhiCKIL\Qijh*gZagZq_gh ~Z hkb]mjy\Z Ij_~b ~Z ihltjkbl_ ]1ZjZgpbhggh h[{kem \Zg_ fhey hl\hj_I_ b ij_Je_"Zcl_
_"bgkl\_gh ij_~eh _gby aZ fZjrjmlb Lh g_ azZf_gy \gbfZgb_Ih b "h[jZIZZliAfhkh\dZedZqyX YZRUW IJDURILWQ<ERHAh mkljhckl\h \k_ hs_ g_ nmgdphbt
A_cghklbl_ gZ hidjbih "G_ ke_™\zcl_ ij_~eh" _gbylz az fZjrimlb zdh | ijf\PegiZe_» baihea\Zg_lh gz I_ab j_kmjkb k\tj'_I_ k_ k MHZYRIWG g
g_jZaj_r_g itl beb [boZz \b ihklZ\beb \'hizkgZ kbimZpby itj\hgZqZegzlZ ~tj"Z\Z gZ aZzdmim\Zg_ beb ke_"\ZcV X8R i pDIRIgTZ F

f<bgz]b kjzZz\gy\Zcl_\gbfZl_egh bgnhjfZpbylZ ihdZa\ZgZ hl mkljhckl\hiz ih&hbgtdb §Zebgobhggh h[kem™\Zg_ :dh k_ gzZfbjzl_\ K:S fh _I_ ktsh
balhqgbpb gZ gZ\b]Zpby \dexgbl_egh hnjhm” agZpb hnjhm” mkeh\bygZZlfhkn_jgb mkeh\by b

Ajmlb nzZdlhjb dhblh fh]Zl ~Z ih\ebyyl gZ [_ahiZkghk!lZ ih \j_f_ gZ gzZ\®bH2Apjkp| K]Zj&gblwZggh h[kem \Zg_ baltg itj\hgZqzZegZIlZ "tj*D\EZP¢® azd
[_ahiZzkghkl \bgZ]b ZgZebabjzcl_ _\_glmZegbl_ g_kthI\_Ikl\by ij_"b ftZ ijhZtgzb2glbjZ q_ qzZklbl_ b ijhAmdlbl_ g_h[oh”bfb aZ j_fhgl beb aZz
gZ\b]ZpbylZ b k_ kth[jZay\Zcl_ k ihklZ\_gbl_ agZpb b mkeh\bylZ gZ ifhy"mdl s_ [t"Z] gZebqgb ihjZ"b jZaebqgby \ ij_"eZ]zZgbl_ ijh*mdlb b ijbe

f<bgZ]b \abfZcl_ ij_~\b~ \ta”_ckl\b_lh gZ hdhegZlZ kj_~Z b jbkdh\_I_ &Xdhglgth kZaihj_~[b < IZdt\ kemqgZc ih k\h_ mkfhlj_gb_ b ijb kiZza\Zg_
A_cghkllZz ij_~b ~Z k_ \imkg_ \ hnjhm~ ~_cghklb ih ki_pbZegh \ta”"_chRABhbHD WRAIERN _ ~Z ihijZ\b beb azZf_gb <Zrby ijhAmdl k ih~h[gb ijhAmdIib |
ZTfhkn_jgbl_"mkeh\by b k\tjazgbl_ k lyo hnjhm~ mkeh\by fh]Zl ~Z bfZ*DtjPnib@bahzZlkghktlZ ~Z baijzlbl_ ijhrmdlZ *h Mlleg’rDhJP_L‘gQ‘KJ_ijHIngZ
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