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XSGDWH��7KDQNV�

/DQJXDJH ,I�\RX�ZRXOG�OLNH�DQ�(QJOLVK�ODQJXDJH�YHUVLRQ�RI�WKLV�WRRONLW�
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���&HIQGLU��GLEHQ�D�WKHPkX�F\IDWKUHEX�DOOZHGGRO

&HIQGLU

2KHUZ\GG�PDWHULRQ�LHFK\G��DPJ\OFKHGGRO�D�WKDJIH\GG WUDIILJ��PDH�%ZUGG�*ZDVDQDHWKDX�&\KRHGGXV �%*&�
&DHUG\GG�ZHGL�JZQHXG�\PUZ\PLDGDX�OHIHO�XFKHO�IHO�UKDQ�R·L� *\QOOXQ�/OHV VWDWXGRO�L�OHLKDX�OO\JUHGG�DHU�D�OOHLKDX
F\IUDQ�\�WHLWKLDX�D�ZQHLU�PHZQ�FDU�\Q�\�'GLQDV���

0DH·U�%*&�ZHGL�F\PHUDGZ\R·U�FDQI\GGLDGDX�\Q�\U�DGURGGLDG�6\PXG�<PODHQ��WHLWKLR�LDFK�L�EDZE�\QJ 1JKDHUG\GG�
D�%UR�0RUJDQQZJ D�J\KRHGGZ\G�\Q�������D�RHGG�\Q�JDOZ�DP�QHZLG�EU\V�L·U�IIRUGG�\U�\G\P�\Q�V\PXG�R�DPJ\OFK�\�
GGLQDV��HU�PZ\Q�F\IODZQL·U�KHULDX���&\KRHGGRGG�&\QJRU�&DHUG\GG�EDSXU�JZ\UGG�WUDIQLGLDHWK�DF�DHU�LDFK \Q������D�
RHGG�\Q�F\IOZ\QR�DPUHGLDG�HDQJ�R�J\QLJLRQ�DU�J\IHU�VLFUKDX�ERG�WUDIQLGLDHWK�\Q�\�GGLQDV�\Q�DGGDV�DU�J\IHU�\�
G\IRGRO�

(U�PZ\Q�WUDZVQHZLG�\U�\PUZ\PLDGDX�K\Q�\Q�ZHLWKUHGRHGG��PDH�VHI\GOLDGDX�\Q�\�%*&��\QJK\G�k�FK\UII�HUDLOO�\�
VHFWRU�F\KRHGGXV�\QJ�1JKDHUG\GG�ZHGL�F\GZHLWKLR�L�GGDWEO\JX�6LDUWHU�7HLWKLR�,DFK��V\·Q�F\IOZ\QR�F\IUHV�R�JDPDX�
JZHLWKUHGX�HU�PZ\Q�F\Q\GGX�QLIHU�\U DHORGDX�R�VWDII�V\·Q�FHUGGHG��EHLFLR�D GHIQ\GGLR�WUDIQLGLDHWK�J\KRHGGXV��DF�
DQQRJ�SREO�L�QHZLG�L�JHUE\GDX�WU\GDQ�SDQ�QD�HOOLU�RVJRL�GHIQ\GGLR�FHLU�SUHLIDW���0DH�\QD�GDUJHGDX�KHI\G�DU�GUDZV�
\�GGLQDV�V\·Q�J\V\OOWLHGLJ�k�GXOOLDX�WHLWKLR�VWDII�

%\GG�\�VHI\GOLDGDX�FDQO\QRO�\Q�OORIQRGZ\U�SDQ�I\GG�\�6LDUWHU�\Q�FDHO�HL�ODQVLR·Q�J\KRHGGXV�\P�PLV�(EULOO������

x +HGGOX�'H�&\PUX��*ZDVDQDHWK�7kQ�DF�$FKXE 'H�&\PUX��%,3�&DHUG\GG�D·U�)UR��&\QJRU�&DHUG\GG��
*ZDVDQDHWK�&DUFKDUGDL�D�3KUDZI�(L�0DZUK\GL��&\IRHWK�1DWXULRO�&\PUX��/O\ZRGUDHWK�&\PUX��&\QXOOLDG�
&HQHGODHWKRO�&\PUX��,HFK\G�&\KRHGGXV�&\PUX��&KZDUDHRQ�&\PUX��&\OOLG�D�7KROODX�(L�0DZUK\GL��
$PJXHGGID�*HQHGODHWKRO�&\PUX��<PGGLULHGDHWK�*,*�*ZDVDQDHWKDX $PELZODQV�&\PUX��6Z\GGID�
&RPLVL\Q\GG�&HQHGODHWKDX·U�'\IRGRO

5KZQJ�\�VHI\GOLDGDX K\Q U\G\P�\Q�F\IORJL��������R�DHORG�R�VWDII��DF�U\G\P�\Q�JREHLWKLR�\FKZDQHJX�OORIQRGZ\U
HUDLOO�PDHV�R�ODZ��

0DH·U�6LDUWHU�\Q�HL�JZQHXG�\Q�RI\QQRO�L�VHI\GOLDGDX�GGHIQ\GGLR�QHJHVHXRQ�F\IDWKUHEX�F\VRQ�J\GD�VWDII�D·U�F\KRHGG�
HU�PZ\Q�K\EX�D�FKHIQRJL�GXOOLDX�WHLWKLR�OOHVRO��DF�L�VHI\GOLDGDX�GGDQJRV�DUZHLQ\GGLDHWK�J\KRHGGXV�\Q�\�PDHV�KZQ���
&\QKDOLZ\G�JZHLWKG\�F\IDWKUHEX�J\GDJ�DUZHLQZ\U�RHGG�ZHGL�FDHO�JZDKRGGLDG \P�PLV�*RUIIHQQDI�������HU�PZ\Q�
F\WXQR�DU�EULI�WKHPkX
U�QHJHVHXRQ�DU�J\IHU�\�F\KRHGG�D�VWDII�D�GLJZ\GGLDGDX�DOOZHGGRO�L·Z�KDPO\JX�DU�GUDZV�\�
EDUWQHULDHWK���0DH·U�JZHLWKG\�KZQQZ�ZHGL�KHOSX�L�JUHX·U�SHF\Q�RIIHU�KZQ�

&\QXOOHLGID

$UZHLQZ\U�F\IDWKUHEX�D�FK\QU\FKLROZ\U�R�VHI\GOLDGDX�OORIQRGZ\U DF�XQUK\Z�XQ�DUDOO�k�GLGGRUGHE�\Q�\�PDHV�KZQ�

'LEHQ�

x *DOOXRJL�GXOO�JZHLWKUHGX�F\VRQ�R�UDQ�F\IDWKUHEX�DU�\�PDHV�KZQ�L�JDHO�HL�GGHIQ\GGLR�JDQ�ERE�XQ�R·Q�
VHI\GOLDGDX�WUZ\�GGHIQ\GGLR�QHJHVHXRQ�V\·Q�VHLOLHGLJ�DU�G\VWLRODHWK

x /OHLKDX�G\EO\JX�\PGUHFK�DF�RVJRL�XQUK\Z�QHJHVHXRQ�V\·Q�JZUWKGDUR�QHX�V\·Q�DQJK\ZLU
x <PJ\V\OOWX�k·U�F\KRHGG�D�VWDII�\QJK\OFK�PDWHULRQ�V\·Q�J\V\OOWLHGLJ�k�GXOOLDX�WHLWKLR��EXGGLDQQDX�WHLWKLR�

OOHVRO��\U�HIIHLWKLDX�DU�\U�XQLJRO\Q��HX�WHXOX�D·U�DPJ\OFKHGG�HKDQJDFK
x &RGL�\PZ\E\GGLDHWK�R·U�K\Q�\�PDH·U�'GLQDV�D·L�SKDUWQHULDLG�\Q�\�VHFWRU�F\KRHGGXV�\Q�HL�ZQHXG�L�I\QG�L·U�

DIDHO�k·U�PDWHULRQ�K\Q��D·U�K\Q�\�JDOO�\U�XQLJRO\Q�D·X�WHXOXRHGG�HL�ZQHXG
x &\Q\GGX·U�GHIQ\GG�R�GGXOOLDX�WHLWKLR�LDFKDFK

7KHPkX�F\IDWKUHEX�DOOZHGGRO
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0DH�\QD�EXPS�WKHPD�J\IDWKUHEX�DOOZHGGRO���0DH·U�QHJHVHXRQ�DOOZHGGRO�D·U�DGQRGGDX�DU�J\IHU�SRE�XQ�\Q�DGUDQ�
��

x 0DWHULRQ�DQVDZGG�DHU�\QJ�1JKDHUG\GG
x <�EXGGLDQQDX�LHFK\G�L�XQLJROLRQ�V\·Q�J\V\OOWLHGLJ�k�FKHUGGHG��EHLFLR�D�WKUDIQLGLDHWK�J\KRHGGXV
x <�EXGGLDQQDX�HUDLOO�V\·Q�J\V\OOWLHGLJ�k�FKHUGGHG��EHLFLR�D�WKUDIQLGLDHWK�J\KRHGGXV
x 0DH�HLQ�VHI\GOLDGDX�ZHGL \PUZ\PR L�J\GZHLWKLR�L�JHIQRJL�WHLWKLR�OOHVRO�\PKOLWK�HLQ�VWDII�DF�\PZHOZ\U
x <�JZHOOLDQQDX�V\·Q�FDHO�HX�JZQHXG�L�VHLOZDLWK�D�UKZ\GZHLWKLDX�WUDIQLGLDHWK�\QJ�1JKDHUG\GG�L�JHIQRJL�

WHLWKLR�LDFKDFK
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���/OZ\EUDX�D�GXOOLDX�\PJ\V\OOWX�D�DZJU\PLU
'\PD�UDL�V\QLDGDX�D�JDOOHFK�HX�GHIQ\GGLR�L�K\EX·U�QHJHVHXRQ�\Q�DGUDQ����LVRG���:UWK�JZUV��QLG�\Z·U�UKHVWU�KRQ�\Q�
XQ�J\QKZ\VIDZU�² GHIQ\GGLZFK�HLFK�G\FK\P\J��D�G\OHFK�\VW\ULHG�D�I\GGDL·Q�ERVLEO�GHIQ\GGLR�GXOO�DU�\�F\G�J\GDJ�
XQ�QHX�IZ\�R�VHI\GOLDGDX�SDUWQHU�\U�XQ�SU\G��HU�PZ\Q�F\Q\GGX·U�J\QXOOHLGID���'\ODL�XQUK\Z�J\IU\QJDX�V\·Q�Z\QHEX·U�
F\KRHGG�IRG�DU�JDHO�\Q�*\PUDHJ�D�6DHVQHJ�

&\IU\QJDX�F\PGHLWKDVRO�'\OHFK�DQQRJ�VWDII�DF�\PZHOZ\U�L�UDQQX�OOXQLDX�D�ILGHRV�R·X�KXQDLQ�\Q�WHLWKLR·Q�LDFK��JDQ�
GGHIQ\GGLR·U�KDVKQRG��WHLWKLROOHVROFDHUG\GG ���KHDOWK\WUDYHOFDUGLII����0DH�DGURGG�VWRUwDX�KHI\G�\Q�IIRUGG�Z\FK�R�
\PJ\V\OOWX�k�SKREO�HUDLOO��IHOO\�JDOOHFK�RI\Q�L�EREO�GGLVJULILR�SDP�HX�ERG�\Q�FHUGGHG��EHLFLR�QHX·Q�GHIQ\GGLR
WUDIQLGLDHWK�J\KRHGGXV���'HIQ\GGLZFK�EURIILOLDX F\IU\QJDX�F\PGHLWKDVRO�F\KRHGGXV��\Q�RJ\VWDO�DJ�XQUK\Z�EURIILOLDX�
V\·Q�EHQRGRO�DU�J\IHU�VWDII��H�H��JUZSLDX�)DFHERRN�VWDII���&\V\OOWZFK�k�GLJZ\GGLDGDX�FHQHGODHWKRO�OOHRO��JZHOHU�
DGUDQ����LVRG��HU�HQJKUDLIIW�DZJU\PX�VLDQHOL F\IU\QJDX�F\PGHLWKDVRO�VZ\GGRJRO�L�EREO�HX�GLO\Q�RV�RHV�JDQGG\QW�
GGLGGRUGHE�\Q�\�Z\ERGDHWK�GGLZHGGDUDI�

<�:H�(UWK\JODX·U�UK\QJUZ\G�D·U�IHZQUZ\G

(�ERVW (�ERVW�VWDII��H�H��F\OFKO\WK\U�LHFK\G�D�OOHVLDQW�L·U�VWDII��F\OFKO\WK\UDX�PHZQRO�J\GD�JZ\ERGDHWK�V\PO��
IIHLWKOXQLDX�DF�DZJU\PLDGDX���'\OHFK�\PJRUIIRUL�QHJHVHXRQ�\Q�UKHRODLGG�PHZQ�QHJHVHXRQ�H�ERVW�L�GGHIQ\GGZ\U�
JZDVDQDHWK��\PZHOZ\U�DF�PHZQ�JRKHELDHWK�H�ERVW�UHRODLGG�DUDOO��H�H��WURHG\QQDX�QHJHVHXRQ�H�ERVW�² GHIQ\GGLR�
ORJR·U�6HI\GOLDG�7HLWKLR�/OHVRO \Q�DGUDQ����DF�\VW\ULHG�JZ\ERGDHWK�EHUWKQDVRO�DUDOO��HU�HQJKUDLIIW�¶PDH�HLQ�VZ\GGID�
\Q�DJRV�DW�VDIOH�1H[WELNH·��

6HUHPRQwDX�JZREUZ\R�&UHX�FDWHJRUL�SHQRGRO�L�J\GQDERG�D�JZREUZ\R�VWDII�V\·Q�WHLWKLR�PHZQ�IIRUGG�J\QDOLDGZ\��
\Q�DUEHQQLJ�\�UKDL�V\GG�ZHGL�QHZLG�HX�GXOO�R�GHLWKLR�\Q�GGLZHGGDU��HU�PZ\Q�DQQRJ�HUDLOO�

*Z\ERGDHWK�UHRODLGG�L�VWDII�DF�\PZHOZ\U�V\·Q�P\Q\FKX�DSZ\QWLDGDX�QHX�J\IDUIRG\GG�&\QJRU�DU�HLFK�JZHIDQ��
OO\WK\UDX�QHX�DWRGLDGDX�VDIRQRO�L�QHJHVHXRQ�H�ERVW�D�DQIRQLU�DW�EREO�V\·Q�\PZHOG�k·FK�VDIOHRHGG�DU�GGXOOLDX�
WUDIQLGLDHWK���'LVJULILZFK�QHX�GDQJRVZFK�DU�IDS�VXW�L�J\UUDHGG�\�VDIOH�WUZ\�JHUGGHG��EHLFLR�D�GHIQ\GGLR�WUDIQLGLDHWK�
J\KRHGGXV��WUrQ�D�EZV��\Q�J\QWDI��JDQ�URL�JZ\ERGDHWK�DU�EDUFLR�FHLU�DU�\�GLZHGG��RV�E\GG�DQJHQ�

$UZ\GGLRQ�'\OHFK�\VW\ULHG�DWJ\IQHUWKX·U�QHJHVHXRQ�WHLWKLR OOHVRO D�FK\QDOLDGZ\�PHZQ ¶PDQQDX SRHQXV·�DU�HLFK�
VDIOHRHGG��H�H��SDQ�I\GG�FLZLDX�WUDIILJ�\Q�DPO�DU�J\IHU�PDHV�SDUFLR��D�Z\GGRFK�FKL�IRG�E\VLDX�\Q�\PZHOG�k·U�VDIOH�
KZQ�ERE���PXQXG"��QHX�ZUWK�VDIOH�EZV��¶+HL�FKL��'D�LDZQ�FKL�DP�ZQHXG�&DHUG\GG�\Q�ODQDFK�L�EDZE�WUZ\�GGDO�\�
EZV·����'\OHFK�\VW\ULHG�KHI\G�D�\G\FK�\Q�UKRL�V\OZ�F\IDUWDO�L�DUZ\GGLRQ�DU�\�VDIOH�V\·Q�GDQJRV�\�IIRUGG�DW�VDIOHRHGG�
E\VLDX��JRUVDIRHGG�WUHQDX�D�VDIOHRHGG 1H[WELNH�

6HI\GOX�VWDII�D�K\VE\VHELRQ�VZ\GGL�H�H��¶5\G\P�\Q�IDOFK�HLQ�ERG�ZHGL�\PUZ\PR�L�6LDUWHU�7HLWKLR�/OHVRO &DHUG\GG��DF�
\Q�FHIQRJL�DF�\Q�DQQRJ�SRE�DHORG�R�VWDII�L�J\UUDHGG�HLQ�VDIOHRHGG�WUZ\�JHUGGHG��EHLFLR�D�WKUDIQLGLDHWK�J\KRHGGXV·���
<Q�\VWRG�\�F\IQRG�VHI\GOX��UKRZFK�Z\ERGDHWK�L·FK�VWDII�QHZ\GG�\QJK\OFK VXW�L�J\UUDHGG�HX�JZDLWK�QHZ\GG�WUZ\�
GGXOOLDX�F\QDOLDGZ\�

)IXUIOHQQL�KDZOLR�FRVWDX�WHLWKLR�VWDII�'\OHFK�\VW\ULHG�QHJHVHXRQ�F\Q�QHX�\Q�\VWRG�\�EURVHV�D�GGHIQ\GGLU�JDQ�EREO�L�
KDZOLR�FRVWDX�WHLWKLR�V\·Q�DWJ\IQHUWKX�EXGGLDQQDX�WHLWKLR�OOHVRO�D�WKUDIQLGLDHWK�J\KRHGGXV��H�H��¶D�Z\GGRFK�FKL�\�
E\GG�GHIQ\GGLR·U�WUrQ�\Q K\WUDFK�QD�FKDU�DU�J\IHU�XQ�GDLWK�\Q�DUEHG�[�J�R�&2�·"

'LJZ\GGLDGDX�K\UZ\GGR�L�VWDII�*DOOHFK�J\QQDO�GLJZ\GGLDGDX�OOHRO�L�J\V\OOWX�k�GLJZ\GGLDGDX�FHQHGODHWKRO�OOHRO�
�JZHOHU�DGUDQ����XFKRG� H�H��F\VWDGODHWKDX�PHZQRO�UKZQJ�WLPDX�QHX�JHUGGHG�QHX�IHLFLR·U�SHOOWHU�SHOODI�PHZQ�
Z\WKQRV��EUHFZDVW�DP�GGLP�L�EREO�V\·Q�WHLWKLR�DU GUDIQLGLDHWK�J\KRHGGXV��\Q�FHUGGHG�QHX·Q�EHLFLR�

5DGLR�D·U�ZDVJ�<PJRUIIRUL�QHJHVHXRQ�PHZQ�F\IZHOLDGDX�DU�UDGLR�OOHRO�D�FKHQHGODHWKRO��PHZQ�GDWJDQLDGDX�L·U�ZDVJ�
DF�PHZQ�XQUK\Z�K\VE\VHELRQ�k�WKkO�
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3RVWHUL 'DWEO\JX�SRVWHUL�WHPSOHG�V\PO�\�JHOOLU�HX�JRVRG�\P�PKULI�I\QHGIH\GG�VWDII�L·FK�VDIOHRHGG�\Q�GDQJRV�ERG�
HLFK�VHI\GOLDG�ZHGL�FRIUHVWUX�k·U�6LDUWHU�D�JDGDHO�OOH�L�\VJULIHQQX·U�II\UGG�JRUDX�L�J\UUDHGG�\U�DGHLODG�WUZ\�JHUGGHG��
EHLFLR�DF�DU�GUDIQLGLDHWK�J\KRHGGXV�

$SLDX�IIRQDX�FO\IDU $SLDX�VWDII��DSLDX�F\KRHGGXV��H�H��JZ\ERGDHWK�\QJK\OFK VXW�L�J\UUDHGG�VDIOHRHGG��D�FKHIQRJL�
GHIQ\GGZ\U�JZDVDQDHWK�D�OOHV�VWDII�
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���'LJZ\GGLDGDX�DOOZHGGRO�L·Z�K\UZ\GGR�DU�GUDZV�\�EDUWQHULDHWK
0DH�SRE�VHI\GOLDG�ZHGL�JZQHXG�\PUZ\PLDG�L�JRGL�\PZ\E\GGLDHWK�R·U�GLJZ\GGLDGDX�FUDLGG�FDQO\QRO��D·X�FHIQRJL�
J\GD�JZHLWKUHGRHGG�OOHRO�D�QHJHVHXRQ�L·U�VWDII�D·U�F\KRHGG�

&DPDX�L·Z�F\PU\G

x 2�XQ�PLV�\PODHQ�OODZ� FRGL�\PZ\E\GGLDHWK R·U�GLJZ\GGLDGDX�WUZ\�VLDQHOL VWDII�PHZQRO��H�H��PHZQUZ\G��
H�ERVW��F\OFKO\WK\UDX��JUZSLDX�)DFHERRN��GLJZ\GGLDGDX�VWDII��DF�\Q�DOODQRO��H�H��7ZLWWHU��)DFHERRN��
GDWJDQLDG�L·U�ZDVJ����0DH�FURHVR�L�FKL�GGHIQ\GGLR�F\P\VJHGG�R�QHJHVHXRQ�R�DGQRGGDX�VZ\GGRJRO�SDQ�
I\GGDQW�\Q�ERGROL��D�QHJHVHXRQ�OOHRO��JZHOHU�\U�DGUDQ�QHVDI��

x $U�GGLZUQRG�\�GLJZ\GGLDG� UKDQQZFK�HQJKUHLIIWLDX�R·U�JZHLWKJDUHGGDX�\U�\G\FK�FKL�D·FK�VWDII�\Q�
\PZQHXG�k�KZ\��JDQ�GGHIQ\GGLR·U�KDVKQRGDX�LVRG��DF�DQQRJ�\�VWDII�L�J\PU\G�UKDQ���'\OHFK�KHI\G�
DLOGU\GDU�HQJKUHLIIWLDX�JDQ�EDUWQHULDLG�HUDLOO�\�VHFWRU�F\KRHGGXV�\QJ�1JKDHUG\GG��HU�PZ\Q�GHIQ\GGLR
JU\P�HLQ�F\UKDHGGLDG�DU�\�F\G�WUZ\·U�F\IU\QJDX�F\PGHLWKDVRO�

5KRGGLU�DZJU\PLDGDX�R�QHJHVHXRQ�L·Z�GHIQ\GGLR�\Q�DGUDQ����LVRG�

0DH�WDHQOHQ�J\GD�PDQ\OLRQ�F\V\OOWX�F\IUHGRO�F\QU\FKLROZ\U�F\IDWKUHEX�DF�DUZHLQZ\U�WHLWKLR�OOHVRO DU�J\IHU�SRE�
VHI\GOLDG�DU�JDHO�DU�JDLV�

0DL�������'LZUQRG�'L�JDU�&DHUG\GG

x 'LZUQRG�'L�JDU�&DHUG\GG
R '\GG�6XO����0DL�����
R *ZHIDQ��ZZZ�OHWVULGH�FR�XN�HYHQWV�FDUGLII
R 7ZLWWHU��#FDUGLIIFRXQFLO �&DU)UHH'LII�#OHWVULGHXN�#ZHOVKF\FOLQJ
R 'LVJULILDG��<Q�������DU�'GLZUQRG�'L�JDU�&DHUG\GG�FDIRGG�DUGDO�IDZU�R�JDQRO�\�GGLQDV�HL�FKDX�L�

JHLU�DU�GG\GG�6XO�DU�GGLZHGG�\�JZDQZ\Q��J\GD�WKXD�������R�EREO�\Q�P\Q\FKX�DU�IHLF�D�������DU�
GURHG QHX�DU�GUDIQLGLDHWK�J\KRHGGXV����5RHGG�QLIHU�R�GGLJZ\GGLDGDX�D�VWRQGLQDX�L·U�WHXOX�ZHGL·X�
OOHROL�\Q�\U�DUGDO�JDHHGLJ��\Q�RJ\VWDO�k�OOZ\EU�EHLFLR�PDZU�R�DPJ\OFK�OOZ\EU�ZHGL·L�GGLIILQLR�\PODHQ�
OODZ���&\Q\GGRGG�QLIHU�\U�\PZHOZ\U�\QJ�QJKDQRO�\�GGLQDV�R�J\PKDUX�k�G\GG�6DGZUQ�DUIHURO��D�
FKDIZ\G�JRVW\QJLDG�R�GGZ\�UDQ�R�GDLU�R·U�OHIHODX�OO\JUHGG�DU�+HRO�\�3RUWK �:HVWJDWH�6WUHHW����
7UHIQLU�\�GLJZ\GGLDG�KZQ�JDQ�*\QJRU�&DHUG\GG��DUZHLQ\GG��-R�+D]HOO��-R�+D]HOO#FDUGLII�JRY�XN��
PHZQ�F\GZHLWKUHGLDG�k�SKDUWQHULDLG�

0HKHILQ�������:\WKQRV�)HLFLR�D�'LZUQRG�&HQHGODHWKRO�$HU�*OkQ

x :\WKQRV�)HLFLR�
R '\GG�6DGZUQ���'\GG�6XO����0HKHILQ ����
R *ZHIDQ��ELNHZHHN�RUJ�XN
R 7ZLWWHU��#ZHDUHF\FOLQJXN��ELNHZHHN
R 'LVJULILDG��0DH·U�:\WKQRV�)HLFLR��V\·Q�FDHO�HL�WKUHIQX�JDQ�&\FOLQJ�8.��\Q�J\IOH�EO\Q\GGRO�L�K\EX�

EHLFLR�D�GDQJRV�VXW�\�JDOO�EHLFLR�IRG�\Q�UKDQ�KDZGG R�I\Z\G�ERE�G\GG�WUZ\�DQQRJ�¶EHLFLR�ERE�
G\GG�L�EDZE·���&\QKDOLZ\G�\U�:\WKQRV�)HLFLR�J\QWDI�\P������DF�PDH�ERE�DPVHU�\Q�J\IOH�JZ\FK�L�
EZ\VOHLVLR�EXGGLDQQDX�F\PGHLWKDVRO��LHFK\G�DF�DPJ\OFKHGGRO�EHLFLR��J\GD·U�QRG�FUDLGG�R�DQQRJ�
SREO�DU�GUDZV�\�'8�J\IDQ�L�URL�F\QQLJ�DU�IHLFLR�

x 'LZUQRG�&HQHGODHWKRO�$HU�*OkQ
R '\GG�,DX����0HKHILQ�����
R *ZHIDQ��ZZZ�FOHDQDLUGD\�RUJ�XN
R 7ZLWWHU��#FOHDQDLUGD\XN��&OHDQ$LU'D\



�

R 'LVJULILDG��0DH�OO\JUHGG�DHU�\Q�EUREOHP�ZLULRQHGGRO�DF�PDH·Q�QLZHLGLR�LHFK\G�PLOL\QDX�R�EREO���
2QG�PDH�\QD�ODZHU�R�EHWKDX�V\PO�\�JDOOZQ�HX�JZQHXG�L�ZHOOD�DQVDZGG�DHU�D�JRIDOX�DP�HLQ�
KLHFK\G�QL D SKREO�HUDLOO���0DH·U�'LZUQRG�$HU�*OkQ�\Q�J\IOH�L�JDQIRG�PZ\�DP�O\JUHGG�DHU��UKDQQX�
JZ\ERGDHWK�J\GD�IIULQGLDX D�FK\GZHLWKZ\U�D�KHOSX�L�ZQHXG�\U�DHU�\Q�ODQDFK�DF�\Q�LDFKDFK�L�EDZE���
&\QKDOLZ\G�PZ\�QD�����R�GGLJZ\GGLDGDX�DU�GUDZV�\�'8�\Q�������JDQ�JUHX�WXD ������R�
GGDUOOHGLDGDX�DF�HLWHPDX�\Q�\�ZDVJ���$U�\�GLZUQRG��EX��FOHDQDLUGD\�\Q�WUHQGLR�DU�7ZLWWHU�DP�Z\WK�
DZU���0DH�DURO\JRQ�EDUQ�F\Q�DF�DU�{O�\�GLZUQRG�\Q�GDQJRV�ERG�GHDOOWZULDHWK�SREO�R�IDWHULRQ�
OO\JUHGG�DHU�DOOZHGGRO�ZHGL�F\Q\GGX�\Q�\VWRG�F\IQRG�\U�\PJ\UFK���$F�PDH�PZ\�R�EREO�ZHGL�
GHFKUDX�JZQHXG�SHWKDX�L�OHLKDX�OO\JUHGG�DHU�

$ZVW�������'LZUQRG�%HLFLR�L·U�*ZDLWK

x 'LZUQRG�%HLFLR�L·U�*ZDLWK
R '\GG�,DX����$ZVW�����
R *ZHIDQ��ZZZ�F\FOHWRZRUNGD\�RUJ
R 7ZLWWHU��#F\FOHWRZRUNGD\��F\FOHWRZRUNGD\
R 'LVJULILDG��'LZUQRG�%HLFLR�L·U�*ZDLWK�\Z·U GLJZ\GGLDG�F\PXGR�DU�IHLF�PZ\DI�\Q�\�'8���%RE�

EOZ\GG\Q�HU�������U\G\P�ZHGL�JZHOG�PLORHGG�R�IHLFZ\U�EUZGIU\GLJ�\Q�EHLFLR�L�GGDWKOX�EHLFLR�ERE�
G\GG���<�F\IDQ�V\GG�HL�DQJHQ�DUQRFK�L�J\PU\G�UKDQ�\Z�EHLF�² KHQ�QHX�QHZ\GG�² D·U�G\KHDG�L�
IHLFLR���*DOOZFK�IHLFLR�DU�HLFK�SHQ�HLFK�KXQ�QHX�IRG�\�QHZLG�V\GG�HL�DQJHQ�DU�HLFK�JZHLWKOX�D�
WKUHIQX�GLJZ\GGLDG�L�FKL�D·FK�F\GZHLWKZ\U���%HWK�E\QQDJ�D�ZQHZFK��ZDHWK�SD�PRU�EHOO�\U�HZFK�²
PZ\QKHZFK��



�

���1HJHVHXRQ�DOOZHGGRO

7KHPD����<�EXGGLDQQDX�LHFK\G�L�XQLJROLRQ�V\·Q�J\V\OOWLHGLJ�k�FKHUGGHG��EHLFLR�D�WKUDIQLGLDHWK�
J\KRHGGXV�

)IHLWKLDX�D�IILJXUDX

x 0DH�OHIHODX�ERG�GURV�EZ\VDX��JRUGHZGUD�D�GLDEHWHV�PDWK���ZHGL�F\Q\GGX�\Q�\�EO\Q\GGRHGG�GLZHWKDI�DF�
PDH�K\Q�\Q�FURQQL�SUREOHPDX�LHFK\G�KLUG\PRU���7UZ\�JHIQRJL�SREO�L�JHUGGHG��EHLFLR�QHX�GGHIQ\GGLR�
WUDIQLGLDHWK�J\KRHGGXV��JDOOZQ�KHOSX�L�I\QG�L·U�DIDHO�k�K\Q

x 0DH�GURV�KDQQHU�\U�RHGROLRQ�\QJ�1JKDHUG\GG�D·U�)UR�GURV�EZ\VDX�QHX·Q�RUGHZ
x 0DH�OODL�QDJ ��R�ERE����PHUFK�\Q�HL KDUGGHJDX�\QJ�1JK\PUX�\Q�F\IODZQL·U�OHIHODX�D�DUJ\PKHOOLU�R�

ZHLWKJDUHGG FRUIIRURO
x 0DH�IIRUGG�R�I\Z�HLVWHGGRJ \Q�J\V\OOWLHGLJ�k�FK\QQ\GG�R�����PHZQ�GLDEHWHV�PDWK��
x $FKRV�PZ\DI�F\IIUHGLQ�PDUZRODHWK�\PKOLWK�SODQW������RHG�\Z�FDHO�HX�WDUR�JDQ�JDU
x 0DH�WXD�FKZDUWHU�\U�RHGROLRQ�\Q�FDHO�HX�K\VW\ULHG�\Q�DQZHLWKJDU��OODL�QD����PXQXG�R�ZHLWKJDUHGG

FRUIIRURO�\U�Z\WKQRV�
x 0DH�EHLFLR�D�FKHUGGHG�UKHRODLGG�EURQ�\Q�KDQHUX�QLIHU�\�G\GGLDX�VDOZFK�\�IOZ\GG\Q
x 3URIZ\G�ERG�P\QG�\�WX�DOODQ�L�DPJ\OFKHGG�QDWXULRO�\Q�OOHLKDX�OHIHODX�VWUDHQ�DF�\Q�JZHOOD�OOHVLDQW
x %\GG�UKDL�PHGG\JIH\GG�\QJ�1JKDHUG\GG�\Q�JDOOX�F\QQLJ�DHORGDHWK�DP�GGLP�L�1H[WELNH��OORJL�EHLFLDX��L�

JOHLILRQ�k�UKDL�FOHI\GDX�SHQRGRO��HU�PZ\Q�F\QRUWKZ\R�RHGROLRQ�L�IRG�\Q�LDFK�

$ZJU\P�R�QHJHVHXRQ�DU�J\IHU�\�F\IU\QJDX�F\PGHLWKDVRO

x *DOO�FHUGGHG��EHLFLR�QHX�GGHIQ\GGLR�WUDIQLGLDHWK�J\KRHGGXV�JDHO�HIIDLWK�JDGDUQKDRO�QLG�\Q�XQLJ�DU�HLFK�
LHFK\G�FRUIIRURO��RQG�KHI\G�HLFK�LHFK\G�PHGGZO�D·FK�LHFK\G�DULDQQRO�KHI\G���WHLWKLROOHVROFDHUG\GG ��
�KHDOWK\WUDYHOFDUGLII

x 'DQJRVZ\G�ERG�FHUGGHG�D�EHLFLR�UKHRODLGG�\Q�OOHLKDX�HLFK�ULVJ�R�JDQVHU��FOHI\GDX�FDUGLRIDVJZODLGG��
GLDEHWHV�PDWK����FZ\PSLDGDX�DF�\Q�JZHOOD�OOHV�PHGGZO��WHLWKLROOHVROFDHUG\GG ���KHDOWK\WUDYHOFDUGLII

x 0DH�FHUGGHG�DW�QHX�R·U�EZV�QHX�GUrQ�\Q�IIRUGG�Z\FK�R�\FKZDQHJX�JZHLWKJDUHGG FRUIIRURO�L·FK�SDWUZP�
G\GGLRO��WHLWKLROOHVROFDHUG\GG ���KHDOWK\WUDYHOFDUGLII

x 0DH�ERG�\Q�HJQwRO \�SHWK�F\QWDI�ZUWK�L�FKL�J\PXGR�\Q�HLFK�SDUDWRL�DU�J\IHU�\�GLZUQRG�
�WHLWKLROOHVROFDHUG\GG ���KHDOWK\WUDYHOFDUGLII

x %HWK�\Z�HLFK�UKHV\PDX�FKL�GURV�JHUGGHG��EHLFLR�QHX�GGHIQ\GGLR�WUDIQLGLDHWK�J\KRHGGXV�L�J\UUDHGG�\�
JZDLWK"��5KRZFK�HLFK�KDQHV�L�QL��WHLWKLROOHVROFDHUG\GG ���KHDOWK\WUDYHOFDUGLII

x %HWK�DP�JHUGGHG��P\QG�DU�VJZWHU QHX�IHLFLR�L·U�\VJRO�J\GD·FK�SODQW�DU�HLFK�IIRUGG�L·U�JZDLWK�DF�DQQRJ�\
WHXOX�F\IDQ�L�IRG�\Q�HJQwRO�J\GD·FK�JLO\GG��WHLWKLROOHVROFDHUG\GG ���KHDOWK\WUDYHOFDUGLII

x %HWK�DP�JHUGGHG�QHX�I\QG�DU�HLFK�EHLF�D�PZ\QKDX·U�DZ\U�DJRUHG��WHLWKLROOHVROFDHUG\GG ��
�KHDOWK\WUDYHOFDUGLII

$GQRGGDX�D�GROHQQL�GHIQ\GGLRO

x %,3�&DHUG\GG�D·U�)UR���������6\PXG�<PODHQ��7HLWKLR�LDFK�L�EDZE�\QJ�1JKDHUG\GG�D�%UR�0RUJDQQZJ
x 6WU\GRHGG�%\Z
x 6XVWUDQV�&\PUX
x %HLFLR�&\PUX
x &\FOLQJ�8.

7KHPD����0DWHULRQ�DQVDZGG�DHU�\QJ�1JKDHUG\GG

)IHLWKLDX�D�IILJXUDX



��

x <�SULI�O\JUZ\U�DHU�V\·Q�SHUL�SU\GHU�L�LHFK\G�SREO�\Z�QLWURJHQ�GHXRFVLG��12���D�GHXQ\GG�JURQ\QQRO��30���
0DH�FDUERQ�GHXRFVLG��&2���\Q�XQ�R·U�SULI�QZ\RQ�Wƃ�JZ\GU�V\·Q�F\IUDQQX�DW�QHZLG�\Q�\U�KLQVDZGG�

x 0DH�OO\JUHGG�DHU�PHZQ�UKDQQDX�R�*DHUG\GG�\Q�XZFK�QD�WKHUI\QDX�F\IUHLWKORQ�\U�8(��V\·Q�F\Q\GGX·U�ULVJ�L�
LHFK\G���0DH�&\QJRU�&DHUG\GG�D�VHI\GOLDGDX�SDUWQHU�\Q�\VW\ULHG�VXW�\�JHOOLU�OOHLKDX�OHIHODX�OO\JUHGG�\Q�\�
'GLQDV�

x 0DH�WUDIILJ�II\UGG�\Q�J\IULIRO�DP�WXD�����R·U�12� V\·Q�FDHO�HL�IHVXU�ZUWK�\P\O�\�IIRUGG�
x 0DH�HIIHLWKLDX�W\PRU�E\U�OO\JUHGG�DHU�DU�LHFK\G�\Q�F\QQZ\V�GZ\ViX�F\IO\UDX�SUHVHQQRO�\�JDORQ�D·U�

\VJ\IDLQW��JDQ�J\QQZ\V�DVWKPD�D�EURQFKLWLV���1L�I\GG�\�UKDQ�IZ\DI�R�EREO�\Q�SURIL�HIIHLWKLDX�VDOZFK�W\PRU�
E\U�R�JDQO\QLDG�L�JDHO�HX�KDPO\JX�L·U�FU\QRDGDX�OO\JUHGG�DHU�D�EURILU�\Q�QRGZHGGLDGRO�\QJ�1JKDHUG\GG��
RQG�JDOODL�XQLJROLRQ�D�JUZSLDX�R·U�EREORJDHWK�V\·Q�DJRUHG�L�QLZHG�JDHO�HX�KHIIHLWKLR�DU�DGHJDX��SDQ�I\GG�
OHIHODX�OO\JUHGG�DHU�\Q�XZFK���0DH�JUZSLDX�R·U�EREORJDHWK�V\·Q�IZ\�DJRUHG�L�QLZHG�\Q�F\QQZ\V�\�UKDL�k�
FK\IO\UDX·U�\VJ\IDLQW�QHX·U�JDORQ�HLVRHV��D�SKODQW�D�SKREO�KƃQ��

x 0DH�HIIHLWKLDX�KLUG\PRU�OO\JUHGG�DHU�DU�LHFK\G�\Q�F\QQZ\V�F\IUDGGDX�XZFK�R�JOHI\G�\U�\VJ\IDLQW�D�
FKOHI\GDX�FDUGLRIDVJZODLGG��JDQ�J\QQZ\V�FOHI\G�\�JDORQ�D�VWU{F��D�FKDQVHU

x $PFDQJ\IULILU�ERG�OO\JUHGG�DHU�V\·Q�FDHO�HL�DFKRVL�JDQ�URQ\QQDX�PkQ��30�����\Q�DFKRVL�QLIHU�V\·Q�J\IZHUWK�k�
����R�IDUZRODHWKDX�ERE�EOZ\GG\Q�\QJ�1JKDHUG\GG��DF�DPFDQJ\IULILU�ERG�GLVJZ\OLDG�RHV�F\IDUWDORJ�\Q�\�
'8�\Q�OOHLKDX�����PLV�\Q�J\IIUHGLQRO�R�JDQO\QLDG�L�O\JUHGG�DHU

x 1LG�RHV�OHIHO�GGLRJHO�K\VE\V�R�J\VZOOW�k�OO\JUHGG�DHU�GHXQ\GG�JURQ\QQRO��QDF�DU�J\IHU�F\VZOOW�W\PRU�E\U�DJ
12���0DH�HIIHLWKLDX�F\VZOOW�\Q�F\Q\GGX�SR�IZ\DI�\�E\GG�UK\ZXQ�\Q�FDHO�F\VZOOW�

x *DOO�XQLJROLRQ�LDFK�DGGDVX·Q�ZHOO�L J\VZOOW�k�OO\JUHGG�DHU��IHOO\�PDHQW�\Q�OODL�DJRUHG�L·U�HIIHLWKLDX�
x 0DH�SODQW�EHGDLU�JZDLWK�\Q�IZ\�WHE\JRO�R�JDHO�JZHLWKUHGLDG�LV�\U�\VJ\IDLQW�SDQ�I\GGDQW�\Q�RHGRO\Q�RV�

\G\QW�\Q�E\Z�PHZQ�DUGDORHGG�OO\JUHGG�XFKHO
x $PFDQJ\IULILU�ERG�SUREOHPDX�LHFK\G�R�JDQO\QLDG�L�O\JUHGG�DHU�\Q�\�'8�\Q�FRVWLR�PZ\�QD���EQ�\�IOZ\GG\Q�

L�J\PGHLWKDV��EXVQHVDX�D·U�*,*�
x (U�QDG�\Z�FHUE\GDX�WU\GDQ�\Q�JROOZQJ�12� QHX &2���PDHQW�\Q�SDUKDX L�J\QK\UFKX�OO\JUHGG�GHXQ\GG�

JURQ\QQRO�

$ZJU\P�R�QHJHVHXRQ�DU�J\IHU�\�F\IU\QJDX�F\PGHLWKDVRO

x 7UZ\�JHUGGHG��EHLFLR�QHX�GGHIQ\GGLR�WUDIQLGLDHWK�J\KRHGGXV�L·U�\VJRO�QHX·U�JZDLWK��JDOOZFK�KHOSX�L�ZHOOD�
DQVDZGG�DHU�\QJ�1JKDHUG\GG��WHLWKLROOHVROFDHUG\GG ���KHDOWK\WUDYHOFDUGLII

x %HWK�DP�JHUGGHG�QHX�IHLFLR�L�KHOSX�L�JDGZ�DHU�&DHUG\GG�\Q�OkQ�DU�J\IHU�FHQHGODHWKDX·U�G\IRGRO�
#IXWXUHJHQF\PUX��WHLWKLROOHVROFDHUG\GG ���KHDOWK\WUDYHOFDUGLII

$GQRGGDX�D�GROHQQL�GHIQ\GGLRO

x &ROHJ�%UHQKLQRO�\�0HGG\JRQ �������(YHU\�EUHDWK�ZH�WDNH��WKH�OLIHORQJ�LPSDFW�RI�DLU�SROOXWLRQ
x &\QJRU�&DHUG\GG���������&KDQJLQJ�KRZ�ZH�PRYH�DURXQG�D�JURZLQJ�FLW\
x %,3�&DHUG\GG�D·U�)UR���������6\PXG�<PODHQ��7HLWKLR�LDFK�L�EDZE�\QJ 1JKDHUG\GG�D�%UR�0RUJDQQZJ
x 0DH�$QVDZGG�$HU�&\PUX�KWWSV���DLUTXDOLW\�JRY�ZDOHV�F\ \Q�GDQJRV�GDUOOHQLDGDX�DHU�PHZQ�VDIOHRHGG�DU�

GUDZV�&\PUX
x $LU�$ZDUH�6KHIILHOG��#DLUDZDUHVKHII��² IIHLWKOXQLDX�GHIQ\GGLRO
x $Z\U�,DFK�&\PUX�KWWS���KHDOWK\DLU�F\PUX�

7KHPD����<�EXGGLDQQDX�HUDLOO�V\·Q�J\V\OOWLHGLJ�k�FKHUGGHG��EHLFLR�D�WKUDIQLGLDHWK�J\KRHGGXV

)IHLWKLDX�D�IILJXUDX

x 0DH�JRVWZQJ�F\IO\PGHU�D�PDLQW�WUDIILJ��HU�HQJKUDLIIW�J\GD�WKHUI\QDX�F\IO\PGHU���P\D��\Q�JZQHXG�
VWU\GRHGG�\Q�IZ\�GHQLDGRO�DU�J\IHU�FHUGGHG��EHLFLR�D�FK\PGHLWKDVX



��

x 0DH�SREO�V\·Q�E\Z�DU�II\UGG�J\GD�OODL�R�GUDIILJ�FHLU�\Q�GDWJDQ�OHIHODX�XZFK�R�J\GO\QX F\PGHLWKDVRO�D�OODL�R�
\Q\VLX F\PGHLWKDVRO

x 0DH�EHLFLDX�DU�JDHO�V\·Q�JDOOXRJL�SREO�R�ERE�RHG�D�JDOOX�L�IHLFLR���0DH�3HGDO�3RZHU�\QJ�1JKDHUG\GG�\Q�
KHOSX�SREO�k�JDOOXRHGG�DF�DQJKHQLRQ�JZDKDQRO�L�I\QG�DOODQ�L·U�DZ\U�LDFK

x 0DH�QHZLG�L�JHUGGHG��EHLFLR�D�WKUDIQLGLDHWK�J\KRHGGXV�\Q�OOHLKDX�DOO\ULDGDX�FDUERQ GHXRFVLG��&2����QZ\�Wƃ�
JZ\GU�V\·Q�F\IUDQQX�DW�QHZLG�\Q�\U�KLQVDZGG���0DH�FKZDUWHU�\U�KROO�DOO\ULDGDX�QZ\RQ�Wƃ�JZ\GU�GRPHVWLJ�
\Q�GHLOOLR�R�GUDIQLGLDHWK�FDU

x 0DH�\QD�GG\OHWVZ\GG�J\IUHLWKLRO�\QJ�1JK\PUX�L�OHLKDX�DOO\ULDGDX�FDUERQ�R�����HUE\Q�����
x 0DH�GDGOHROL F\PXQHGDX�\Q�\�'8�R�JDQO\QLDG�L�OLIRJ\GG��V\·Q�J\V\OOWLHGLJ�k�QHZLG�\Q�\U�KLQVDZGG��\Q�

DFKRVL�SUREOHPDX�LHFK\G�PHGGZO�V\OZHGGRO�D�KLUG\PRU���%\GG�GLJZ\GGLDGDX�R·U�IDWK�\Q�F\Q\GGX�J\GD�
QHZLG�\Q�\U�KLQVDZGG�

x %\GG�F\QQ\GG�\Q�\�GLJZ\GGLDGDX�R�OLIRJ\GG�R�JDQO\QLDG�L�J\QKHVX�E\G�HDQJ�\Q�HIIHLWKLR�DU�HLQ�
F\PXQHGDX�D·Q�VHLOZDLWK�FUDLGG��HU�HQJKUDLIIW�\VE\WDL��FDQROIDQQDX�LHFK\G�D�UKZ\GZHLWKLDX�WUDIQLGLDHWK

x :UWK�L�J\IUDQ�\�EREO�V\·Q�GHZLV�FHUGGHG��EHLFLR�QHX�GGHIQ\GGLR�WUDIQLGLDHWK�J\KRHGGXV�J\Q\GGX��E\GG�OODL�
R�GDJIH\GG�WUDIILJ�DU�\�II\UGG��I\GG�\Q�JZQHXG�\�II\UGG�\Q�ZHOO�L�EDZE

x 0DH�EXVQHVDX�PHZQ�DUGDORHGG�OOH�PDH·Q�KDZGG FHUGGHG�D�EHLFLR�\Q�GHUE\Q�PZ\�R�\PZHOZ\U�D�JZDULDQW�
JDQ�JZVPHULDLG��R�J\PKDUX�DJ�DUGDORHGG�V\·Q�GGLE\QQRO�DU�GUDIILJ�FHLU

x 0DH�GURV�KDQQHU�������\U�DHOZ\G\GG�\QJ�1JK\PUX�\Q�EHUFKHQ�DU�XQ�QHX�IZ\�R�IHLFLDX��DF�PDH�����R·U�
SUHVZ\OZ\U�\Q�EHLFLR�XQZDLWK�QHX�IZ\�ERE�Z\WKQRV��II\QKRQQHOO��6XVWUDQV��%\Z\G�%HLFLR�&DHUG\GG�

x 0DH·Q�KDZV�UKDJZHOG�DPVHURHGG�WHLWKLR�DU�GURHG�QHX�DU�IHLF�QDJ DPVHURHGG�WHLWKLR�PHZQ�FDU��DF�PDHQW�
IHO�DUIHU�\U�XQ�IDWK�ZDHWK�EHWK�\Z·U�W\Z\GG�QHX·U�WUDIILJ

x &RVW�J\IDUWDORJ�DHORGDHWK�FDPSID�\Q�\�'8�\Z�����\�PLV

$ZJU\P�R�QHJHVHXRQ�DU�J\IHU�\�F\IU\QJDX�F\PGHLWKDVRO

x *DOODL�F\QQZ\V�JZHLWKJDUHGG FRUIIRURO�UKHRODLGG�\Q�HLFK�Z\WKQRV�HLFK�JZQHXG�\U�XQ�PRU�KHLQL�k�P\QG�L·U�
JDPSID�D�JDOODL�DUEHG�DPVHU�DF�DULDQ�L�FKL��WHLWKLROOHVROFDHUG\GG ���KHDOWK\WUDYHOFDUGLII

x '\OHFK�JHIQRJL�DF�DQQRJ�HLFK�F\GZHLWKZ\U�L�JHUGGHG�QHX�IHLFLR�L·U�JZDLWK�D·X�KHOSX�L�JDGZ·Q�LDFK�D�OOHLKDX�
VWUDHQ��WHLWKLROOHVROFDHUG\GG ���KHDOWK\WUDYHOFDUGLII

x $UEHGZFK�DULDQ�GUZ\�JHUGGHG�QHX�IHLFLR�² PDH·Q�UKDWDFK�QD�GHIQ\GGLR·U�FDU��WHLWKLROOHVROFDHUG\GG ��
�KHDOWK\WUDYHOFDUGLII

x <Q�DUZDLQ�WvP"�0DH�WHLWKLR�OOHVRO�\Q�F\Q\GGX�OHIHODX�FDQROEZ\QWLR�\PKOLWK�VWDII��PDH·Q�OOHLKDX�VWUDHQ�DF�\Q�
OOHLKDX�F\IUDGGDX�VDOZFK��WHLWKLROOHVROFDHUG\GG ���KHDOWK\WUDYHOFDUGLII

x 0DH�DQJHQ�L�ERE�XQ�RKRQRP�KHOSX�L�I\QG�L·U�DIDHO�k�QHZLG�\Q�\U�KLQVDZGG��HU�HLQ�PZ\Q�QL�D·Q�SODQW���0DH�
FHUGGHG�QHX�IHLFLR�\Q�II\UGG�JZ\FK�R OHLKDX�HLFK�{O�WURHG�FDUERQ��D�E\GG�\Q�UKRL�JZrQ�DU�HLFK�Z\QHE�
KHI\G���IXWXUHJHQF\PUX �WHLWKLROOHVROFDHUG\GG ���KHDOWK\WUDYHOFDUGLII

$GQRGGDX�D�GROHQQL�GHIQ\GGLRO

x 'HVLJQHG�WR�PRYH��$FWLYH�&LWLHV��������$FWLYH�&LWLHV
x 6WU\GRHGG�%\Z
x <�&HQKHGORHGG�8QHGLJ ² 1HZLG�\Q�\U�+LQVDZGG
x 6XVWUDQV�&\PUX
x &\FOLQJ�8.
x %HLFLR�&\PUX
x 3HGDO�3RZHU�&DHUG\GG
x %\Z\G�%HLFLR�&DHUG\GG

7KHPD����0DH�HLQ�VHI\GOLDGDX�ZHGL�\PUZ\PR L�J\GZHLWKLR�L�JHIQRJL�WHLWKLR�OOHVRO \PKOLWK�HLQ�
VWDII�DF�\PZHOZ\U
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)IHLWKLDX�D�IILJXUDX

x 0DH�JDQ�*\PUX�GGHGGIZULDHWK�XQLJU\Z��'HGGI�/OHVLDQW�&HQHGODHWKDX·U�'\IRGRO �&\PUX���V\·Q�HL�JZQHXG�
\Q�RI\QQRO�L�J\UII�VWDWXGRO�\VW\ULHG�HIIDLWK�\U�K\Q�PDHQW�\Q�HL�ZQHXG�DU�OHVLDQW�FHQHGODHWKDX·U�G\IRGRO��\Q�
RJ\VWDO�k·U�JHQKHGODHWK�EUHVHQQRO���0DH�DQJHQ�L�VHI\GOLDGDX�\VW\ULHG�VXW�\�JDOODQW�DWDO�SUREOHPDX�UKDJ�
FRGL��D�FK\GZHLWKLR�L·Z�GDWU\V���1RGZ\G�ERG VLFUKDX�ERG�HLQ�GXOOLDX�WUDIQLGLDHWK�\Q�IZ\�F\QDOLDGZ\�\Q�
IODHQRULDHWK�L�6Z\GGID�&RPLVL\Q\GG�&HQHGODHWKDX·U�'\IRGRO���0DH�F\GZHLWKLR�\PD�\QJ�1JKDHUG\GG�L�
DQQRJ�WUDIQLGLDHWK�LDFK�\Q�HQJKUDLIIW�R·U�'GHGGI�DU�ZDLWK�

x 0DH�WXD�����R·U�RHGROLRQ�V\·Q JZHLWKLR�\QJ�1JKDHUG\GG�\Q�FDHO�HX�F\IORJL�\Q�\�VHFWRU�F\KRHGGXV��IHOO\��
UK\QJRP��JDOOZQ�JDHO�HIIDLWK�V\OZHGGRO�D�FKDGDUQKDRO�DU�\PGG\JLDG�WHLWKLR�\Q�HLQ�KDUGDO�

x 0DH·U�UKDQ�IZ\DI�R J\IORJZ\U�PZ\DI�\�VHFWRU�F\KRHGGXV \QJ�1JKDHUG\GG�ZHGL�FRIUHVWUX�J\GD·U�6LDUWHU�
7HLWKLR�/OHVRO��V\·Q�GDQJRV�HX�K\PUZ\PLDG�L�JHIQRJL�DF�DQQRJ�HX�F\IORJHLRQ�L�JHUGGHG��EHLFLR��GHIQ\GGLR�
WUDIQLGLDHWK�J\KRHGGXV�D�FKHUE\GDX�DOO\ULDGDX�LVHO

x 'DQJRVZ\G�ERG�EHLFLR·Q�UKHRODLGG�L·U�JZDLWK�\Q�OOHLKDX�OHIHODX�VWUDHQ�VWDII��\Q�F\Q\GGX�F\QK\UFKLDQW�DF�\Q�
OOHLKDX�G\GGLDX�VDOZFK

x ,�ODZHU�R�EREO��PDH�GHFKUDX�VZ\GG�QHZ\GG��V\PXG�JZHLWKOH�QHX�\PGGHRO�\Q�HX�K\VJRJL�L�GHLWKLR·Q�OOHVRO
x 0DH�GURV�KDQQHU�SUHVZ\OZ\U�&DHUG\GG�������\Q�WHLWKLR�OODL�QD�� FLORPHGU�L·U�JZDLWK��SHOOWHU�\�JHOOLU�HL�IHLFLR�

PHZQ�OODL�QDJ ���PXQXG
x <Q�������URHGG���R�ERE����R·U�WHLWKLDX�D�ZQDHG�JDQ�HLQ�VHI\GOLDGDX�PHZQ�FDU���5\G\P�\Q�DQHOX�DW�OHLKDX�

K\Q�L���R�ERE����\Q�\�WDLU�EO\QHGG�QHVDI
x 0DH���R�ERE���������R·Q�VWDII�\Q�EHLFLR�\Q�DZU�L·U�JZDLWK�QHX�R·U�JZDLWK��QHX�\Q�\�JZDLWK��R�OHLDI�XQZDLWK�\U�

Z\WKQRV���5\G\P�\Q�DQHOX�DW�J\Q\GGX�K\Q�L�EURQ���R�ERE���������\Q�\�WDLU�EO\QHGG�QHVDI
x 0DH�WXD����PLOLZQ�R�GHLWKLDX�\Q�FDHO�HX�JZQHXG�DU�IHLF�\QJ�1JKDHUG\GG�ERE�EOZ\GG\Q��V\·Q�FUHX�

F\IDQVZP�R����PLOLZQ�R�ILOOWLURHGG���II\QKRQQHOO��6XVWUDQV��%\Z\G�%HLFLR�&DHUG\GG�
x 0DH�&\QJRU�&DHUG\GG�\Q�F\QQLJ�K\IIRUGGLDQW�EHLFLR�DP�GGLP�L�EREO�QDG�\G\QW�ZHGL�EHLFLR�HUV�WUR��SREO�

V\GG�HLVLDX�PDJX�K\GHU�\Q�EHLFLR�QHX�V\·Q�EHLFLR�DP�\�WUR�F\QWDI��JZHOHU�\�GGROHQ�LVRG��
x )H·FK�F\QJKRULU�L�ZLVJR�KHOPHG�ZUWK�I\QG�DU�JHIQ EHLF��HU�PZ\Q�OOHLKDX·U�ULVJ�R�DQDILDGDX�SHQ��\Q�DUEHQQLJ�

ZUWK�UDQQX�OOZ\EU�J\GD�FKHLU�QHX�JHUE\GDX�HUDLOO���0DH�KHOPHGDX�\Q�FRVWLR�WXD�����DF�PDHQW�DU�JDHO�
PHZQ�JZDKDQRO�IHLQWLDX�D PDWKDX�

$ZJU\P�R�QHJHVHXRQ�DU�J\IHU�\�F\IU\QJDX�F\PGHLWKDVRO

x 5\G\P�\Q�FHIQRJL�6LDUWHU�7HLWKLR�/OHVRO�&DHUG\GG�DF�ZHGL�\PUZ\PR L�KHOSX�HLQ�VWDII�L�GHLWKLR�L·U�JZDLWK�
WUZ\�JHUGGHG��EHLFLR�D�GHIQ\GGLR�WUDIQLGLDHWK�J\KRHGGXV��WHLWKLROOHVROFDHUG\GG ���KHDOWK\WUDYHOFDUGLII

x 5\G\P�\Q \VW\ULRO�LDZQ�R�LHFK\G�HLQ�F\IORJHLRQ���5\G\P�\Q�FHIQRJL�HLQ�VWDII�L�JHUGGHG��EHLFLR�QHX�
GGHIQ\GGLR�WUDIQLGLDHWK�J\KRHGGXV��HU�PZ\Q�DUEHG�DULDQ�D�FKHIQRJL�HX�KLHFK\G�D·X�OOHV�
�WHLWKLROOHVROFDHUG\GG ���KHDOWK\WUDYHOFDUGLII

x *ZHLWKLR�L�>HLFK�VHI\GOLDG@"��<G\FK�FKL·Q�FHUGGHG��EHLFLR�QHX·Q�GHIQ\GGLR�WUDIQLGLDHWK�J\KRHGGXV"��+RIIHP�
ZHOG�OOXQLDX�R·FK�WDLWK�KHGGLZ���WHLWKLROOHVROFDHUG\GG ���KHDOWK\WUDYHOFDUGLII

x *ZHLWKLR�L�>HLFK�VHI\GOLDG@"�<G\FK�FKL·Q�J\UUX�FHUE\G�WU\GDQ"��2V�IHOO\��KRIIHP�Z\ERG�EHWK�ZQDHWK�L�FKL�
QHZLG�L�JDU�WU\GDQ���WHLWKLROOHVROFDHUG\GG ���KHDOWK\WUDYHOFDUGLII

x 5\G\P�\Q�JZHLWKLR�L�ZHOOD�DQVDZGG�DHU�&DHUG\GG�D�OOHLKDX�HLQ�KDOO\ULDGDX�FDUERQ��GLRJHOX�HLQ�
KDPJ\OFKHGG�D�FKHQHGODHWKDX·U�G\IRGRO�#IXWXUHJHQF\PUX��WHLWKLROOHVROFDHUG\GG ���KHDOWK\WUDYHOFDUGLII

x 5\G\P�\Q�KHOSX�L�JUHX�&\PUX�V\·Q�IZ\�II\QLDQQXV��F\GQHUWK DF�LDFK�DU�J\IHU�\�G\IRGRO��WUZ\�JHIQRJL�HLQ�
VWDII�D·Q�K\PZHOZ\U�L�GHLWKLR�PHZQ�IIRUGG�J\QDOLDGZ\�L·Q�VDIOHRHGG�#IXWXUHJHQF\PUX�
�WHLWKLROOHVROFDHUG\GG ���KHDOWK\WUDYHOFDUGLII

$GQRGGDX�D�GROHQQL�GHIQ\GGLRO

x 6LDUWHU�7HLWKLR /OHVRO &DHUG\GG��\Q�DURV�L�JDHO�HL�ODQVLR�
x /RJRV�&\IORJZU�7HLWKLR�/OHVRO ��6HI\GOLDG�7HLWKLR�/OHVRO �JZHOHU�$GUDQ����LVRG�
x +\IIRUGGLDQW�%HLFLR�L�2HGROLRQ�&\QJRU�&DHUG\GG��DP�GGLP�
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x +\IIRUGGLDQW�%HLFLR�&\PUX
x &\QOOXQ %HLFLR�L·U�*ZDLWK

7KHPD����*ZHOOLDQQDX�V\·Q�FDHO�HX�JZQHXG�L�VHLOZDLWK�D�UKZ\GZHLWKLDX�WUDIQLGLDHWK�\QJ�
1JKDHUG\GG�HU�PZ\Q�FHIQRJL�WHLWKLR�OOHVRO

)IHLWKLDX�D�IILJXUDX

x &HUGGHG
R 0DH�JZHOOLDQQDX·Q�FDHO�HX�F\QOOXQLR�DU�K\G�D�OOHG�&DHUG\GG�HU�PZ\Q�JZQHXG�OODZHU�R·Q�

VWU\GRHGG�\Q�IZ\�DGGDV�L�JHUGGZ\U��JDQ�J\QQZ\V�\PHVW\Q�SDUWKDX���P\D��DF�DLOJ\QOOXQLR�UKDL�R·Q�
SULI�II\UGG�D�FK\II\UGG

R &DQIXZ\G�ERG�JZHUWKLDQQDX�PDQZHUWKX�\Q�F\Q\GGX�WXD�����SDQ�I\GG�SURVLHFWDX�FHUGGHG�D�
EHLFLR·Q�FDHO�HX�F\QQDO

x %HLFLR
R 0DH�JDQ�*DHUG\GG�OZ\EU�EHLFLR�GL�GUDIILJ����PLOOWLU�R�K\G�HLVRHV��DF�PDH�����R�EREO�\Q�E\Z�R�

IHZQ����P�L�OZ\EU�EHLFLR
R 0DH�SXP�OOZ\EU�EHLFLR�GL�GUDIILJ�PDZU�DU�K\G�OOZ\EUDX�DOOZHGGRO�\Q�FDHO HX�F\IOZ\QR�\QJ�

1JKDHUG\GG��J\GD·U�F\QWDI�\Q�GHFKUDX�FDHO�HL�DGHLODGX�\Q�����
R 0DH�JZHOOLDQQDX·Q�FDHO�HX�F\QOOXQLR�DU�K\G�D�OOHG�&DHUG\GG�HU�PZ\Q�HL JZQHXG�\Q�KDZV�D�PZ\�

GLRJHO�L�IHLFLR��JDQ�J\QQZ\V�JZHOOLDQQDX�ZUWK�J\II\UGG�DF�\PHVW\Q�SDUWKDX���P\D
R 0DH·U�F\QOOXQ�OORJL�EHLFLDX�1H[WELNH�\QJ�1JKDHUG\GG�ZHGL�ERG�\Q�OOZ\GGLDQW�DUXWKURO�HUV�HL�ODQVLR�

\Q�\VWRG�JZDQZ\Q��������0DH�UKZQJ�������D��������R�GHLWKLDX�\Q�FDHO�HX�JZQHXG�DU�IHLFLDX�ERE�
Z\WKQRV��DF�PDH�����R�IHLFLDX�DU�JDHO�D�PZ\�QD����R�VWDQGLDX�DU�K\G�D�OOHG�FDQRO�\�GGLQDV

R %\GG�\�F\QOOXQ�1H[WELNH�\Q�FDHO�HL�HKDQJX�\PKHOODFK�\Q�������WUZ\�GG\EOX�QLIHU�\�EHLFLDX�L������
DF�\FKZDQHJX�VWDQGLDX�\FKZDQHJRO���0DH�F\QOOXQLDX�KHI\G�L�HKDQJX·U�F\QOOXQ�L�DUGDO�'GZ\UHLQLRO�
%UR�0RUJDQQZJ

R 0DH·U 6HI\GOLDG�&HQHGODHWKRO�GURV�5DJRULDHWK�PHZQ�,HFK\G�D�*RIDO��1,&(� ZHGL�FDQIRG�ERG�
OOZ\EUDX�EHLFLR�RGGL�DU�\�II\UGG�\Q�GDUSDUX�JZHUWK�DP�DULDQ�GD��J\GD�SKRE��� D�IXGGVRGGZ\G�\Q�
FUHX�WXD�����R�IXGGLDQQDX

R 0DH�GURV�KDQQHU�SUHVZ\OZ\U�&DHUG\GG�������\Q�GZHXG�HX�ERG�\Q�G\PXQR�EHLFLR�PZ\� DF�PDH�
WUL�FKZDUWHU�RKRQ\QW�������\Q�FUHGX�\�E\GGDL·Q�ZHOO�SH�E\GGDL�PZ\�R�EREO�\Q�EHLFLR

R <Q�/OXQGDLQ��PDH�DVWXGLDHWKDX�ZHGL�FDQIRG�ERG�SULVLDX�WDL�ZHGL�F\Q\GGX·Q�V\OZHGGRO�XZFK�QDJ
PHZQ�DUGDORHGG�HUDLOO�SDQ�PDH�OOZ\EUDX�EHLFLDX�ZHGL·X�F\IOZ\QR

x 7UHQDX�D�WKUDPLDX�² E\GG�JZHOOLDQQDX�KHODHWK�\Q�FDHO�HX�JZQHXG�\Q�\���PO\QHGG�QHVDI�IHO�UKDQ�R·U�
F\QOOXQ�0HWUR�&DQRORJ��\Q�F\QQZ\V�\�FDQO\QRO����

R %\GG�DPOGHU�QLIHU�R ZDVDQDHWKDX�WUrQ�\QJ�1JKDHUG\GG�D·U�&\PRHGG \Q�F\Q\GGX��JDQ�J\QQZ\V���
WUrQ�ERE�DZU�L�)DH�&DHUG\GG����WUrQ�\U�DZU�L�5K\PQL��7UHKHUEHUW��0HUWK\U�7XGIXO��$EHUGkU�D�3KHQ�
\�ERQW�DU�2JZU��D���GUrQ�\U�DZU�DU�OLQHOO�%UR�0RUJDQQZJ

R &\IOZ\QLU�WUHQDX�QHZ\GG�DU�GUDZV�\�ZODG��J\GD�����R�GHLWKLDX·Q�FDHO�HX�JZQHXG�DU�GUHQDX�
QHZ\GG�HUE\Q�����

R %\GG�QLIHU�\�JZDVDQDHWKDX�DU�GG\GG�6XO�\Q�PZ\�QD�G\EOX�
R &\IOZ\QLU�WRF\QQDX�FO\IDU \Q�������D�I\GG�\Q�GHE\J�L�JHUG\Q�2\VWHU�/OXQGDLQ
R %\GG�\�F\QQLJ�WHLWKLR�DP�GGLP�L�EODQW�R�GDQ���RHG�\Q�FDHO�HL�\PHVW\Q�L�EODQW�R�GDQ����RHG��D�

E\GG�SODQW�R�GDQ����RHG�\Q�JDOOX�WHLWKLR�DP�GGLP�\Q�\VWRG�F\IQRGDX�WDZHO�SDQ�I\GGDQW�\Q�WHLWKLR�
J\GDJ�RHGRO\Q�V\·Q�WDOX�DP�GRF\Q

R %\GG���JRUVDI�QHZ\GG�\QJ�1JKDHUG\GG�HUE\Q�������+HRO�&UZ\V��6JZkU�/RXGRQ�D�%DH�&DHUG\GG���
0DH�JRUVDI�DUDOO�\Q�*DEDOID�\Q�FDHO�HL�FK\QOOXQLR�DU�J\IHU�����

R %\GG JZHOOLDQQDX·Q�FDHO�HX�JZQHXG L�K\J\UFKHGG�D�FK\IOHXVWHUDX�EHLFLR�\P�PKRE�JRUVDI�
x %ZV
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R 0DH�SRE�XQ�R�ZDVDQDHWKDX�%ZV�&DHUG\GG�\Q�GHUE\Q�WDOLDGDX�GLJ\IIZUGG��V\·Q�JRO\JX�QDG�RHV�
DQJHQ�DULDQ�PkQ�DUQRFK�L�I\QG�DU�IZV

R %\GG����EZV�WU\GDQ�QHZ\GG�\Q�\PXQR�k�IIO\G�%ZV�&DHUG\GG
R 0DH�JZHLWKUHGZ\U�E\VLDX�\Q�\�'GLQDV�\Q�F\QQLJ�JRVW\QJLDG DU�J\IHU�WHLWKLR�G\GGLRO�QHX�

Z\WKQRVRO��QHX�IZQGHOL�R�GRF\QQDX
R 0DH·U�F\QOOXQLDX�L�DGHLODGX�JRUVDI�I\VLDX�QHZ\GG�\QJ�QJKDQRO�&DHUG\GG�ZHGL·X�F\PHUDGZ\R

x &HUE\GDX�WU\GDQ
R 0DH�SRE�XQ�R·U�SULI�ZHLWKJ\QK\UFKZ\U�FHLU�ZHGL�\PUZ\PR�L�ODQVLR�FHUE\GDX�WU\GDQ�QHZ\GG�\Q�\���

PO\QHGG�QHVDI
R *ZHOZ\G�F\QQ\GG�R�����PHZQ�JZHUWKLDQQDX�FHLU�WU\GDQ�\Q�����
R 0DH�JZHIUZ\U�FHUE\GDX�WU\GDQ�F\KRHGGXV�D�SKUHVZ\O�QHZ\GG�\Q�FDHO�HX�JRVRG�DU�K\G�D�OOHG�

&DHUG\GG�\Q�����
R 1LG \Z�FHUE\GDX�WU\GDQ�\Q�QHZ\GG���&DIRGG�\�FHUE\G�WU\GDQ�F\QWDI�HL�J\QK\UFKX�\P�������PZ\�

QDJ ���PO\QHGG�F\Q�L·U�JZDLWK�R�J\QK\UFKX�0RGHO�7�)RUG�GGHFKUDX�\P�����
R 0DH�/O\ZRGUDHWK�\�'8�ZHGL�\PUZ\PR�L�GGLGG\PX�JZHUWKLDQQDX�FHLU�WDQZ\GG�IIRVLO�HUE\Q�������

J\GD�JDOZDGDX�L�J\IOZ\QR�G\GGLDG�F\QKDUDFK�DU�J\IHU�K\Q
R (UV�,RQDZU�������PDH�ZHGL�ERG�\Q�RI\QQRO�L�ERE�WDFVL�QHZ\GG�\Q�/OXQGDLQ�DOOX�WHLWKLR�R�OHLDI����

PLOOWLU�KHE�XQUK\Z�DOO\ULDGDX
R 0DH�GDWEO\JZ\U�WDL�\QJ�1JKDHUG\GG�\Q�FDHO�HX�KDQQRJ�L�J\QQZ\V�SZ\QWLDX�DU�J\IHU FHUE\GDX�

WU\GDQ�DU�J\IHU�WDL�QHZ\GG
R 0DH·Q�FRVWLR�WXD�������L�ZHIUX�FHUE\G�WU\GDQ�L�GHLWKLR�����PLOOWLU��R�J\PKDUX�k�WKXD�����HU�PZ\Q�L�

JHUE\G�SHWURO�GHLWKLR
U�XQ�SHOOWHU
R 1LG�\Z�FHUE\GDX�WU\GDQ�\Q�UK\GGKDX�XQUK\Z�12� QD�&2� ZUWK�\P\O�\�IIRUGG

$ZJU\P�R�QHJHVHXRQ�DU�J\IHU�\�F\IU\QJDX�F\PGHLWKDVRO

x %\GG�EXGGVRGGLDGDX�PDZU�L·U�OOZ\EUDX�FHUGGHG�D�EHLFLR�D�WKUDIQLGLDHWK�J\KRHGGXV�\QJ�1JKDHUG\GG�\Q�\�
SXP�PO\QHGG�QHVDI��\Q�HLFK�KHOSX�L�V\PXG�R�JZPSDV�\Q�J\IO\P��GLRJHO�D�UKDG��WHLWKLROOHVROFDHUG\GG ��
�KHDOWK\WUDYHOFDUGLII

x 0DH·U�UKDQ�IZ\DI�R�OHROLDGDX�\QJ�QJKDQRO�&DHUG\GG�R�IHZQ�WDLWK�IHLFLR�R�������PXQXG��KHE�XQUK\Z�VHI\OO�
PHZQ�WUDIILJ�QD�WKDOX�DP�IDQ�SDUFLR���*HOOLU�JZQHXG�OODZHU�R�GHLWKLDX�DU�K\G�OOZ\EUDX�EHLFLR�RGGL�DU�\�
IIRUGG�QHX�OZ\EUDX�D�UHQQLU��WHLWKLROOHVROFDHUG\GG ���KHDOWK\WUDYHOFDUGLII

x 0DH�WXD��������R�GHLWKLDX�\Q�FDHO�HX�JZQHXG�WUZ\�ORJL�EHLFLDX�1H[ELNH�\QJ�1JKDHUG\GG ERE�Z\WKQRV���
0DHQW�\Q�IIRUGG�J\IO\P�D�FK\IOHXV�R J\UUDHGG�HLFK�F\UFKIDQ�\Q�GGLGUDIIHUWK���<G\FK�FKL�ZHGL�UKRL�F\QQLJ�
DUQL�HWR"��WHLWKLROOHVROFDHUG\GG ���KHDOWK\WUDYHOFDUGLII

x %HWK�DP�J\QOOXQLR�HLWK�WDLWK�QHVDI�\QJ�1JKDHUG\GG�DU�GURHG��EHLF�QHX�GUDIQLGLDHWK�J\KRHGGXV�DU�ZHIDQ�
7UDYHOLQH�&\PUX�QHX�DS��WHLWKLROOHVROFDHUG\GG ���KHDOWK\WUDYHOFDUGLII�#7UDYHOLQH&\PUX

$GQRGGDX�D�GROHQQL�GHIQ\GGLRO

x 1H[WELNH
x 7UDIQLGLDHWK�&\PUX
x 3HGDO�3RZHU�&DHUG\GG
x %ZV�&DHUG\GG
x 'LQDV�)HLFLR�&DHUG\GG
x *R�8OWUD�/RZ
x &DGZ�&DHUG\GG�L�6\PXG
x 7UDYHOLQH�&\PUX



��

���<�&\IU\QJDX�&\PGHLWKDVRO

$ZJU\P�R�QHJHVHXRQ�

*ZHOHU�\U�DZJU\P�R�QHJHVHXRQ�DU�J\IHU�\�F\IU\QJDX�F\PGHLWKDVRO�R�GDQ�\�WKHPkX�\Q�DGUDQ����XFKRG�

+DVKQRGDX

'HIQ\GGLZFK�\U�KDVKQRG��WHLWKLROOHVROFDHUG\GG���KHDOWK\WUDYHOFDUGLII�PHZQ�SRVWLDGDX�6DHVQHJ��DU�J\IHU�XQUK\Z�
EHWK�V\·Q�J\V\OOWLHGLJ�k�WKHLWKLR�OOHVRO�D�FKDUERQ�LVHO�\QJ�1JKDHUG\GG�

'HOZHGGDX

5\G\P�\Q DZ\GGXV�L JUHX�FDVJOLDG�R�GGDUOXQLDX�GL�KDZOIUDLQW�R�EREO�\Q�FHUGGHG��EHLFLR��GHIQ\GGLR�WUDIQLGLDHWK�
J\KRHGGXV�D�FKHUE\GDX�DOO\ULDGDX�LVHO�LDZQ�\QJ�1JKDHUG\GG��L·Z�GHIQ\GGLR�DU�\�F\IU\QJDX�F\PGHLWKDVRO���2V�RHV�
JHQQ\FK�XQUK\Z�OXQLDX�\�JHOOLU�HX�UKDQQX��F\V\OOWZFK�k WRP�SRUWHU#ZDOHV�QKV�XN

(QZDX�7ZLWWHU�3DUWQHULDLG

%,3�&DHUG\GG�D·U�)UR #FYBXKE

&\QJRU�&DHUG\GG #FDUGLIIFRXQFLO

*ZDVDQDHWK�3UDZI�D�&KDUFKDUGDL�(0 #+0336

&\QXOOLDG�&HQHGODHWKRO�&\PUX #$VVHPEO\:DOHV

$PJXHGGID�*HQHGODHWKRO�&\PUX #$PJXHGGID&\PUX

&\IRHWK�1DWXULRO�&\PUX #1DW5HV:DOHV

6Z\GGID�&RPLVL\Q\GG�&HQHGODHWKDX·U�'\IRGRO� #IXWXUHJHQF\PUX

,HFK\G�&\KRHGGXV�&\PUX #3XEOLF+HDOWK:

*ZDVDQDHWK�7kQ�DF�$FKXE�'H�&\PUX #6:)LUHDQG5HVFXH

+HGGOX 'H�&\PUX #VZSROLFH

&KZDUDHRQ�&\PUX #VSRUWBZDOHV

$PELZODQV�&\PUX #:HOVK$PEXODQFH

/O\ZRGUDHWK�&\PUX #:HOVK*RYHUQPHQW

(QZDX�7ZLWWHU�GHIQ\GGLRO�HUDLOO

%ZV�&DHUG\GG #FDUGLIIEXV

'LQDV�)HLFLR�&DHUG\GG #&GII&\FOH&LW\

'LZUQRG�$HU�*OkQ�\�'8 #FOHDQDLUGD\XN

'LZUQRG�%HLFLR�L·U�*ZDLWK #F\FOHWRZRUNGD\

&\FOLQJ�8. #ZHDUHF\FOLQJXN

/HWV�5LGH�8. #OHWVULGHXN

6WU\GRHGG�%\Z #OLYLQJVWUHHWV

1HZ�$GYHQWXUH�7UDYHO��1$7�� #QDWBJURXS



��

1H[WELNH�8. #QH[WELNHXN

3HGDO�3RZHU #3HGDO3RZHUBGLII

6WDJHFRDFK�&\PUX #6WDJHFRDFK:DOHV

6XVWUDQV�&\PUX #6XVWUDQV&\PUX

7UDIQLGLDHWK�&\PUX #WUDQVSRUWBZDOHV

7UDYHOLQH�&\PUX #WUDYHOLQHF\PUX

%HLFLR�&\PUX #ZHOVKF\FOLQJ



��

���%UDQGLR�D�¶OODLV·
x *ZQHZFK�\Q�VLƁU�ERG�\�QHJHVHXRQ�\Q�UKDL�FDGDUQKDRO�² VXW JDOO�SREO�ZQHXG�QHZLG�FDGDUQKDRO�L�ZHOOD�HX�

KLHFK\G�D·X�OOHV�QKZ�QHX�HX�WHXOX
x $WJ\IQHUWKX·U�QLIHU�IDZU R�EREO�V\GG�HLVRHV�\Q�WHLWKLR�WUZ\�GGXOOLDX�F\QDOLDGZ\�� JZHOHU�\�IIHLWKLDX�D·U�

IILJXUDX�R�GDQ�7KHPD��
x 1L�GG\OHQW�IRG�\Q�QHJ\GGRO�L�JHLU��RQG�\Q�K\WUDFK�K\UZ\GGR�GXOOLDX�DPJHQ���2V�PDL·U�FDU�\Z·U�GXOO�WHLWKLR�

JRUDX��DOOHFK�FKL�\PXQR�k�FKOZE�FHLU�QHX�GGHIQ\GGLR�FHUE\G�WU\GDQ"
x 1LG�GLP�RQG�WHLWKLR�¶OOHVRO·�\Z�K\Q��FHUGGHG�D�EHLFLR��² PDH�WUDIQLGLDHWK�J\KRHGGXV�KHI\G�\Q�KHOSX�SREO�L�

IRG�\Q�HJQwRO�DF�L�JHUGGHG�QHX�IHLFLR�\Q�{O�DF�\PODHQ�L�VDIOHRHGG�WUDIQLGLDHWK��DF�DU�J\IHU�WHLWKLDX�K\G�
FDQROLJ��PDH�WUDIQLGLDHWK�J\KRHGGXV�\Q�GGHZLV�JZ\FK�\Q�K\WUDFK�QD�FKDU���%\GG�FHLVLR�GDUEZ\OOR�SREO�L�
IHLFLR�QHX�JHUGGHG�DU�J\IHU�WDLWK�R�\FK\GLJ�ILOOWLURHGG�\Q�GHE\JRO�R�IRG�\Q�DIOZ\GGLDQQXV�DU�J\IHU�\�UKDQ
IZ\DI�R�EREO��RQG�E\GG�\Q�IZ\�FUHGDGZ\�RV�E\GGDQW�\Q�F\IXQR�K\Q�J\GD�WKUDIQLGLDHWK�J\KRHGGXV

x 0DH�K\Q�\Q�JDOZ�DP�J\GZHLWKUHGLDG�JDQ�\�VHFWRU�F\KRHGGXV�DF�DUZDLQ�GUZ\�HVLDPSO�DU�IDWHULRQ�
KROOEZ\VLJ�L�JHQHGODHWKDX�KHGGLZ�D·U�G\IRGRO

x &HLVLZFK�J\IOZ\QR�QHJHVHXRQ�F\VRQ��QL�GG\OHFK�IUDQGLR�SHWKDX�IHO�¶WHLWKLR�OOHVRO·�HU�PZ\Q�JZQHXG�LGG\QW�
\PGGDQJRV�\Q�ZHOO��RV�QDG�\G\QW�\Q�K\UZ\GGR�FHUGGHG��EHLFLR��WUDIQLGLDHWK�J\KRHGGXV�QHX�GGHIQ\GGLR�
FHUE\GDX�DOO\ULDGDX�LVHO�LDZQ

x '\OHFK�GGHIQ\GGLR·U�ORJR�¶7HLWKLR�/OHVRO�&DHUG\GG·�D·U�DPU\ZLDGDX�LVRG�IHO�\�JZHOZFK�RUDX��DU�J\IHU�
GRJIHQQDX�\VJULIHQHGLJ��DUZ\GGLRQ�D·U�F\IU\QJDX�F\PGHLWKDVRO���%\GG�IHUVL\QDX�HJOXU�LDZQ�R·U�ORJR�DU�JDHO�
DU�ZHIDQ�QHZ\GG�&DGZ�&DHUG\GG�L�6\PXG�� '\OHFK�JHLVLR�VLFUKDX�HLFK�ERG�\Q�GHIQ\GGLR·U�ORJR�\Q�\�PDLQW�
F\ZLU�DF�RVJRL�JZQHXG�LGGR�\PGGDQJRV�ZHGL·L�ZDVJX�QHX�HL�\PHVW\Q���2V�KRIIHFK�JDHO�IHUVL\QDX�HJOXU�
LDZQ�R�XQUK\Z�XQ�R·U�ORJRV��DQIRQZFK�H�ERVW�DW�WRP�SRUWHU#ZDOHV�QKV�XN

6DHVQHJ &\PUDHJ



��

'LROFKLDGDX
'LROFK�L·U�EREO�JDQO\QRO�DP�HX�KDGERUWK�DU�\�SHF\Q�RIIHU�KZQ��/HZLV�%UHQFKHU��'U�+XZ�%UXQW��&DWKHULQH�)OR\G��
/DXUHQ�,GRZX��%U\Q�.HQWLVK��5LFKDUG�/HZLV��$QQH�3KLOOLSV��(XUJDLQ�3RZHOO��&KULV�5REHUWV��(PPD�6SHDU��0DWKHZ�
7DOIDQ��6XH�7RQHU�

2V�RHV�JHQQ\FK�XQUK\Z�DGQRGGDX�QHX�DZJU\PLDGDX�L�GGLZ\JLR·U�SHF\Q�RIIHU�KZQ��DQIRQZFK�H�ERVW�DW�
WRP�SRUWHU#ZDOHV�QKV�XN HU�PZ\Q�LGG\QW�JDHO�HX�F\QQZ\V�\Q�\U�DUJUDIILDG�QHVDI���'LROFK�


