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������'RNXPHQGL�DGUHVVHHULPLVHO�HHOLVWDWDNVH�SHUVRQDDOVHW�DGUHVVHHULPLVW�
������ .XL� GRNXPHQGLO� RQ� SDOMX� DGUHVVDDWH�� Y}LE� DGUHVVDDGLG� �OGLVWDGD�� hOGLVWDPLQH� RQ�OXEDWXG� MXKXO�� NXL� GRNXPHQW� RQ� VXXQDWXG� �KHOLLJLOLVWHOH� DVXWXVWHOH�� DPHWQLNH� Y}L� W||WDMDWH�JUXSLOH��
������ 'RNXPHQGL� DGUHVVDDWLGH� KXOJDV� QlLGDWDNVH� Y}LPDOXVHO� GRNXPHQGL� S}KLDGUHVVDDW� MD�OLVDDGUHVVDDGLG�
������ 'RNXPHQGL� WHNVW� SHDE� ROHPD� WlSQH�� NHHOHOW� MD� VWLLOLOW� NRUUHNWQH�� �KHVHOW� DUXVDDGDY� MD�Y}LPDOLNXOW�O�KLNH�
������hOGMXKXO�NlVLWOHE�GRNXPHQW��KWH�WHHPDW�
������(HVWLNHHOQH�GRNXPHQW�SHDE�YDVWDPD�HHVWL�NLUMDNHHOH�QRUPLOH�
������'RNXPHQGL�YRUPLVWDPLVHO�MD�WHDEHNDQGMD�YDOLNXO�WXOHE�OlKWXGD����GRNXPHQGL�OLLJLVW����VDUMDVW��NXKX�GRNXPHQW�NXXOXE��MD�VlLOLWXVWlKWDMDVW����Q}XGHVW�WDJDGD�GRNXPHQGL�MD�WHPD�W}HVWXVYllUWXVH�VlLOLPLQH�VlLOLWXVWlKWDMD�MRRNVXO����Y}LPDOXVHVW�GRNXPHQW�Q}XHWHNRKDVHOW�DUKLYHHULGD�
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������'RNXPHQGLG�NDQWDNVH�GRNXPHQGLUHJLVWULVVH�
������'RNXPHQGLUHJLVWULW�SHHWDNVH�GLJLWDDOVHOW�
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�����'RNXPHQGLSODQNLGHOH��HGDVSLGL�SODQN��YRUPLVWDWDNVH����NLUMDG����NlVNNLUMDG�
�����3ODQN�RQ�NRROL�GLUHNWRULO��NHOOHO�RQ�SODQJLOH�GRNXPHQGL�YRUPLVWDPLVH�}LJXV�
����� 'LUHNWRUL� NlVNNLUMDJD� NHKWHVWDWDNVH� �OGSODQJL� YRUP�� PLV� RQ� QLL� SDEHUNDQGMDO� NXL�GLJLWDDOVHO�NDQGMDO�
�����hOGSODQJLOH�NDQWDNVH�QLPHWXV�³.HLOD�*�PQDDVLXP´�QLQJ�NRROL�ORJR�
����� hOGSODQJL� DOXVHO� PRRGXVWDWDNVH� NRQNUHHWVH� GRNXPHQGLOLLJL� SODQJLG�� QHQGH� YRUP�NHKWHVWDWDNVH�NRROL�GLUHNWRUL�NlVNNLUMDJD�
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�����'RNXPHQW�RQ�UHJLVWUHHULWXG��NXL�WDOOH�RQ�DQWXG�LQGHNV�MD�WHPD�NRKWD�RQ�UHJLVWULVVH�NDQWXG�LGHQWLILWVHHULPLVW�Y}LPDOGDYDG�DQGPHG�YDVWDYDOW�UHJLVWUHHULWDYD�GRNXPHQGL�OLLJLOH�
�����'RNXPHQGL� ORRPLVH�� VDDPLVH�Y}L� VDDWPLVH�YLLV� HJD� WHDEHNDQGMD� HL� VDD�ROOD�GRNXPHQGL�UHJLVWUHHULPDWD�MlWPLVH�S}KMXVHNV��
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�����'RNXPHQGLUHJLVWULV�UHJLVWUHHULWDNVH���� .HLOD� *�PQDDVLXPLOH� VDDEXQXG� GRNXPHQGLG� MD� .HLOD� *�PQDDVLXPLVW�YlOMDVDDGHWXG� GRNXPHQGLG� VDDEXPLVH� Y}L� YlOMDVDDWPLVH� SlHYDO� Y}L� VHOOHOH� MlUJQHYDO�W||SlHYDO���� .HLOD� *�PQDDVLXPLV� NRRVWDWXG� MD� DOONLUMDVWDWXG� GLUHNWRUL� NlVNNLUMDG� QHQGH�DOODNLUMXWDPLVH�SlHYDO����V}OPLWXG�OHSLQJXG�
�����5DDPDWXSLGDPLVGRNXPHQWH�GRNXPHQGLUHJLVWULVVH�HL�NDQWD�
����� 'RNXPHQGLUHJLVWULVVH� NDQWDNVH� VDDEXQXG� MD� YlOMDVWDWXG� GRNXPHQWLGH� NRKWD� MlUJPLVHG�DQGPHG����NHOOHOW�RQ�VDDEXQXG�Y}L�NHOOHOH�YlOMDVWDWXG��� VDDEXPLVH�Y}L�YlOMDVWDPLVH�NXXSlHY����PLO� YLLVLO� GRNXPHQW� VDDEXV�Y}L�YlOMDVWDWL� �HOHNWURQSRVWL��SRVWL�� IDNVL�Y}L�NXOOHULJD�Y}L�DQWL��OH�LVLNOLNXOW�����GRNXPHQGL�OLLN��DYDOGXV��PlUJXNLUL��UHVROXWVLRRQ��WHDEHQ}XH��NLUL�YPV��
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���.HLOD�*�PQDDVLXPLV�GRNXPHQWLGH�OlELYDDWDPLVHNV�HVLWDPLVH�Y}L�VDDWPLVH�NRUG

�����'RNXPHQGLUHJLVWULVVH�NDQWXG�GRNXPHQW�DQWDNVH�OlELYDDWDPLVHNV�NRROL�MXKWNRQQDOH��YDVWDYDOW�W||MDRWXVHOH��GRNXPHQGL�VDDEXPLVH�SlHYDO�
�����-XKWNRQQD�RWVXV�GRNXPHQGL�ODKHQGDPLVH�NRKWD�NDMDVWXE�UHVROXWVLRRQLV��PLV�SHDE�VLVDOGDPD����WlLWMDW��WlLWMDLG��� HVLPHVHQD�PlUJLWXG�LVLN�RQ�YDVWXWDY�WlLWMD��WlLWPLVH�NRRUGLQHHULMD�����WlLWPLVH��OHVDQQHW�MD�VRRYLWDYDW�WXOHPXVW����WlLWPLVH�WlKWDHJD����DOONLUMD�MD�NXXSlHYD�
�����5HVROXWVLRRQ�NLUMXWDWDNVH�GRNXPHQGL�WHNVWLVW�YDEDOH�SLQQDOH�Y}L�UHVROXWVLRRQLOHKHOH��PLV�NLQQLWDWDNVH�GRNXPHQGL�N�OJH������'RNXPHQW�HGDVWDWDNVH�UHVROXWVLRRQLV�QlLGDWXG�WlLWMDOH��PLWPH�WlLWMD�SXKXO�HVLPHVHOH�WlLWMDOH�
�����7lKWDHJVHW�WlLWPLVW�Q}XGYDG GRNXPHQGLG�HGDVWDWDNVH�DOONLUMD�YDVWX������ 'RNXPHQGL� HGDVWDPLVHO� �KHOW� WlLWMDOW� WHLVHOH� WHKDNVH� YDVWDY� PlUJH�GRNXPHQGLUHJLVWULVVH�
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����� 'LUHNWRUL� NRRVN}ODVWXVW� Q}XGYDG� GRNXPHQGLG� NRRV� NDDVNLUMDJD� HVLWDWDNVH� VHNUHWlULOH��'RNXPHQGLG�NDQWDNVH�UHJLVWULVVH�QLQJ�HGDVWDWDNVH�GLUHNWRULOH�NRRVN}ODVWDPLVHNV�
����� .RRVN}ODVWXVW� Q}XGYDG� GRNXPHQGLG� YDDGDWDNVH� GLUHNWRUL� SRROW� OlEL� KLOMHPDOW� YLLH�W||SlHYD�MRRNVXO�
����� .RRVN}ODVWXVWXVH� OHLGQXG� Y}L� NRRVN}ODVWXVW� PLWWHOHLGQXG� GRNXPHQGLG� WDJDVWDWDNVH�NRRVN}ODVWXVW�VRRYLQXG�W||WDMDOH�

���.RROLVLVHVH�GRNXPHQWLGH�WHDWDYDNVWHJHPLVH�NRUG
�����.RROLVLVHVHG�GRNXPHQGLG�WHKDNVH�WHDWDYDNV�LQIRVWHQGLO�
����� .lVNNLUMDG�� PLV� VLVDOGDYDG� SHUVRQDDOVHLG� W||NRKXVWXVL���OHVDQGHLG�� HGDVWDWDNVH�W||WDMDWHOH�DOONLUMD�YDVWX�
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������ 'LJLWDDOGRNXPHQW� DOONLUMDVWDWDNVH� HVLPHVHQD�� 'LJLWDDOGRNXPHQGL� MD� SDEHUGRNXPHQGL�YDVWXROX�NRUUDO�NHKWLE�GLJLWDDOGRNXPHQW�
������9}LPDOXVH�NRUUDO�DOONLUMDVWDWDNVH�GLJLWDDOGRNXPHQW�MD�SDEHUGRNXPHQW��KHO�DMDO�
������.XXSlHY�MD�NHOODDHJ�PlUJLWDNVH�V}QDOLV�QXPEULOLVHOW��
������'RNXPHQGL�NXXSlHYDNV�PlUJLWDNVH����GRNXPHQGL�DOONLUMDVWDPLVH�NXXSlHY����SURWRNROOL�SXKXO�LVWXQJL�Y}L�NRRVROHNX�WRLPXPLVH�Y}L�WRLPLQJX�NXXSlHY����OHSLQJX�DOONLUMDVWDPLVH�NXXSlHY����YlOMDVDDGHWDYD�NLUMD�DOONLUMDVWDPLVH�NXXSlHY��
������6DDEXQXG�NLUMD�� DYDOGXVH�� WDRWOXVH�� WHDEHQ}XGH�Y}L�PlUJXNLUMD� VDDEXPLVH�NXXSlHYDNV�ORHWDNVH�WHPD�UHJLVWUHHULPLVH�NXXSlHY��
������ 'RNXPHQWLGHOH� Y}L� QHQGH� NRKWD� GRNXPHQGLUHJLVWULVVH� PlUJLWDYDWHNV� NXXSlHYDGHNV�Y}LYDG�ROOD�PXXG�GRNXPHQGL�PHQHWOHPLVH�WRLPLQJXLG�NDMDVWDYDG�NXXSlHYDG��
������.XL� GRNXPHQGL� DOONLUMDVWDMD� Y}L� VDDMD� SHDE� VHGD� YDMDOLNXNV��PlUJLWDNVH� GRNXPHQGLOH�OLVDNV�NXXSlHYDOH�ND�NHOODDHJ��
������ 'LJLWDDOVHOW� DOONLUMDVWDWXG� GRNXPHQWLGH� SXKXO� RQ� �KHNV� GRNXPHQGL� NXXSlHYDNV� MD�NHOODDMDNV�GRNXPHQGLOH�DQWXG�GLJLWDDODOONLUMDV�VLVDOGXY�NXXSlHY�MD�NHOODDHJ��
������ -XKXO� NXL� GRNXPHQGL� DOONLUMDVWDYDG� PLWX� W||WDMDW�� RQ� GRNXPHQGL� DOONLUMDVWDPLVH�NXXSlHYDNV�Y}L�NHOODDMDNV�YLLPDVH�DOONLUMD�DQGPLVH�NXXSlHY�Y}L�NHOODDHJ�
����.HLOD�*�PQDDVLXPLV�GRNXPHQWLGH�DYDOLNXVWDPLVH��QHLOH�MXXUGHSllVX�WDJDPLVH�MD�MXXUGHSllVXSLLUDQJXWH�NHKWHVWDPLVH�NRUG

������'LJLWDDOVHOW�SHHWDYDOH�GRNXPHQGLUHJLVWULOH�RQ�MXXUGHSllV�Y}LPDOLN�YHHELOHKH�NDXGX�
������ .}LN� DYDOLNXNV� NDVXWXVHNV� ROHYDG� GRNXPHQGLG� RQ� WHUYLNWHNVWLQD� YHHELOHKHOW�NlWWHVDDGDYDG�
������.HLOD�*�PQDDVLXPL�GLUHNWRU�Y}LE�NHKWHVWDGD� WHDEHOH� MXXUGHSllVXSLLUDQJX�� WXQQLVWDGHV�WHDEH�DVXWXVHVLVHVHNV�NDVXWDPLVHNV�P}HOGXG�WHDEHNV��
������.HLOD�*�PQDDVLXPLV�RQ�WXQQLVWDWXG�DVXWXVHVLVHVHNV�NDVXWDPLVHNV�P}HOGXG�WHDEHNV���� KDOGXV}LJXVHULNNXPLVH�PHQHWOXVHV� NRJXWXG� WHDYH� NXQL� DVMD� NRKWXVVH� HVLWDPLVHQL��NXLG�PLWWH�NDXHPDNV�NXL�DHJXPLVWlKWDMD�O}SXQL����WHDYH�WXUYDV�VWHHPLGH�Y}L�WXUYDPHHWPHWH�NLUMHOGXVH�NRKWD����WHDYH�WHKQRORRJLOLVWH�ODKHQGXVWH�NRKWD���� HHOQ}XG� MD� VHOOH� MXXUGH� NXXOXYDG� GRNXPHQGLG� Y}L� W||OHKHG� HQQH� QHQGH�DOODNLUMXWDPLVW�



��� S}KMHQGDWXG� MXKWXGHO� DVXWXVHVLVHVHOW� DGUHVVHHULWXG� GRNXPHQGLG�� PLGD�GRNXPHQGLUHJLVWULV�HL�UHJLVWUHHULWD��DUYDPXVHG��WHDWHG��PHPRG��}LHQGLG��Q}XDQGHG��
������ ,VLNXDQGPHWHNV�� PLOOH� VXKWHV� NHKWLE� MXXUGHSllVXSLLUDQJ� MD� PLV� RQ� HWWH� QlKWXG� .HLOD�*�PQDDVLXPL� VLVHVHNV� NDVXWDPLVHNV�� ORHWDNVH� GHOLNDDWVHG� MD� PXXG� HUDHOXOLVHG� DQGPHG��HGDVSLGL�HUDHOXOLVHG�LVLNXDQGPHG���
������'HOLNDDWVHG�LVLNXDQGPHG�RQ���� SROLLWLOLVL� YDDWHLG�� XVXOLVL� MD� PDDLOPDYDDWHOLVL� YHHQGXPXVL� NLUMHOGDYDG� DQGPHG��YlOMD� DUYDWXG� DQGPHG� VHDGXVHJD� HWWHQlKWXG� NRUUDV� UHJLVWUHHULWXG� HUD}LJXVOLNH�MXULLGLOLVWH�LVLNXWH OLLNPHNV�ROHPLVH�NRKWD����HWQLOLVW�SlULWROX�Y}L�UDVVLOLVW�NXXOXYXVW�NLUMHOGDYDG�DQGPHG����DQGPHG�LVLNX�WHUYLVOLNX�VHLVXQGL�MD�VHNVXDDOHOX�NRKWD���� NULPLQDDOPHQHWOXVHV� Y}L� PXXV� }LJXVHULNNXPLVH� YlOMDVHOJLWDPLVH� PHQHWOXVHV�NRJXWDY� WHDYH� HQQH� DYDOLNNX� NRKWXLVWXQJLW� Y}L� RWVXVH� ODQJHWDPLVW� }LJXVHULNNXPLVH�DVMDV�Y}L�MXKXO��NXL�VHH�RQ�YDMDOLN�N}OEOXVH�Y}L�LQLPHVWH�SHUHNRQQD� MD�HUDHOX�NDLWVHNV�Y}L�NXL�VHGD�Q}XDYDG�DODHDOLVH��NDQQDWDQX��WXQQLVWDMD�Y}L�}LJXVHP}LVWPLVH�KXYLG��
������0XXG�HUDHOXOLVHG�LVLNXDQGPHG�RQ����SHUHNRQQDHOX��NVLNDVMX�NLUMHOGDYDG�DQGPHG����VRWVLDDODEL�Y}L�VRWVLDDOWHHQXVWH�RVXWDPLVH�WDRWOHPLVW�NLUMHOGDYDG�DQGPHG����LVLNVXVHRPDGXVL��Y}LPHLG�Y}L�PXLG�LVLNX�LVHORRPXRPDGXVL�NLUMHOGDYDG�DQGPHG����LVLNX�YDLPVHLG�Y}L�I��VLOLVL�NDQQDWXVL�NLUMHOGDYDG�DQGPHG����LVLNX�NRKWD�PDNVXVWDPLVHJD�NRJXWXG�WHDYH��YlOMD�DUYDWXG�WHDYH�PDNVXY}OJQHYXVWH�NRKWD��
������ (UDHOXOLVL� LVLNXDQGPHLG� VLVDOGDYD� GRNXPHQGL� VXKWHV� NHKWLE� MXXUGHSllVXSLLUDQJ� DODWHV�GRNXPHQGL�NRRVWDPLVHVW�Y}L�VDDPLVHVW��
������ .HLOD� *�PQDDVLXPL� VLVHVHNV� NDVXWDPLVHNV� P}HOGXG� WHDEHNV� WXQQLVWDWXG� WHDEHOH� RQ�MXXUGHSllVX}LJXV� ULLJL� MD� NRKDOLNX�RPDYDOLWVXVH� DPHWQLNXO�RPD�DPHWL�OHVDQQHWH� WlLWPLVHNV��6HGD� WHDYHW� HL� WRKL� HGDVWDGD� NROPDQGDWHOH� LVLNXWHOH� MXXUGHSllVXSLLUDQJX� NHKWHVWDQXG�.HLOD�*�PQDDVLXPL�ORDWD�
������� .HLOD� *�PQDDVLXPL� GLUHNWRU� Y}LE� RWVXVWDGD� DVXWXVHYlOLVWH� LVLNXWH� MXXUGHSllVX�Y}LPDOGDPLVH� DVXWXVHVLVHVHNV� WXQQLVWDWXG� WHDEHOH�� NXL� VHH� HL� NDKMXVWD� ULLJL� Y}L�RPDYDOLWVXV�NVXVH�KXYH��YlOMD�DUYDWXG�HUDHOXOLVL�LVLNXDQGPHLG�VLVDOGDYDOH�WHDEHOH�
������� (UDHOXOLVL� LVLNXDQGPHLG� VLVDOGDYDOH� WHDEHOH� RQ� MXXUGHSllVX}LJXV� WHLVWHO� LVLNXWHO�MlUJPLVWHO� MXKWXGHO� �YlOMD� DUYDWXG�� NXL� WHDEH� YlOMDVWDPLQH� WDNLVWDE� NULPLQDDOPHQHWOXVHV� W}H�YlOMDVHOJLWDPLVW�����DODHDOLVH�DQGPHWHOH�WHPD�YDQHPDO�Y}L�HHVWNRVWMDO����WHRY}LPHWX�LVLNX�HHVWNRVWMDO����NXL�LVLN�RQ�DQGQXG�VHOOLVHNV�MXXUGHSllVXNV�ORD����ULLJL�Y}L�NRKDOLNX�RPDYDOLWVXVH�DPHWQLNXO��NVQHV�RPD�DPHWL�OHVDQQHWH�WlLWPLVHNV���� VRWVLDDO��� WHUYLVKRLX� Y}L� KDULGXVWHHQXVW� RVXWDYDO� HUD}LJXVOLNX� MXULLGLOLVH� LVLNX�W||WDMDO�Y}L�I��VLOLVHVW�LVLNXVW�HWWHY}WMDO��NVQHV�XODWXVHV��PLV�RQ�YDMDOLN�QHQGH�WHHQXVWH�RVXWDPLVHNV�
������� .HLOD� *�PQDDVLXP� SHDE� DUYHVWXVW�� NHOOHOH�� PLV� HHVPlUJLO�� PLOODO�� PLOOLVHO� YLLVLO� MD�PLOOLVW�HUDHOXOLVL�LVLNXDQGPHLG�VLVDOGDYDW�WHDYHW�YlOMDVWDWL�



������� .HLOD� *�PQDDVLXPL� VLVHVHNV� NDVXWDPLVHNV� P}HOGXG� WHDEHOH� NHKWHVWDWDNVH�MXXUGHSllVXSLLUDQJ� NXQL� YDMDGXVH� P||GXPLVHQL�� NXLG� PLWWH� NDXHPDNV� NXL� YLLHNV� DDVWDNV��.HLOD� *�PQDDVLXPL� GLUHNWRU� Y}LE� VHGD� WlKWDHJD� SLNHQGDGD� NXQL� YLLH� DDVWD� Y}UUD�� NXL�MXXUGHSllVXSLLUDQJX�NHKWHVWDPLVH�S}KMXV�S�VLE�
�������(UDHOXOLVL� LVLNXDQGPHLG�VLVDOGDYDOH� WHDEHOH�NHKWLE� MXXUGHSllVXSLLUDQJ�VHOOH�VDDPLVHVW�Y}L�GRNXPHQWHHULPLVHVW�DODWHV����DDVWDW�Y}L�LVLNX�VXUPDVW�DODWHV����DDVWDW�Y}L�NXL�VXUPD�HL�ROH�Y}LPDOLN�WXYDVWDGD��VLLV�����DDVWDW�DODWHV�LVLNX�V�QQLVW�
������� 7HDEH� WXQQLVWDE� .HLOD� *�PQDDVLXPL� VLVHVHNV� NDVXWDPLVHNV� P}HOGXG� WHDEHNV� .HLOD�*�PQDDVLXPL�GLUHNWRU�NlVNNLUMDJD�
�������.HLOD�*�PQDDVLXPL�VLVHVHNV�NDVXWDPLVHNV�P}HOGXG�WHDEHNV�WXQQLVWDWXG�GRNXPHQGLOH�WHHE� GRNXPHQGL� YRUPLVWDMD� VXXUWlKWHGHJD� PlUNH� ©$68786(6,6(6(.6�.$687$0,6(.6ª� Y}L� NDVXWDE� VHOOH� O�KHQGLW� $.�� (UDHOXOLVL� LVLNXDQGPHLG� VLVDOGDYDOH�GRNXPHQGLOH� WHKDNVH� PlUJH� ©$68786(6,6(6(.6� .$687$0,6(.6�� 6,6$/'$%�(5$(/8/,6,� $1'0(,'ª� Y}L� NDVXWDWDNVH� VHOOH� O�KHQGLW� $.($�� 0lUNHOH� OLVDWDNVH� VHOOH�WHJHPLVH�NXXSlHY�MD�MXXUGHSllVXSLLUDQJX�NHKWLYXVH�O}SSWlKWSlHY��
������� .HLOD� *�PQDDVLXPL� GLUHNWRU� WXQQLVWDE� MXXUGHSllVXSLLUDQJX� NHKWHWXNV�� NXL� VHOOH�NHKWHVWDPLVH�S}KMXV�RQ�NDGXQXG�
�������-XXUGHSllVXSLLUDQJX�NHKWHWXNV�WXQQLVWDPLVH�NRKWD�WHKDNVH GRNXPHQGLOH�PlUJH�
����.HLOD�*�PQDDVLXPLV�YDVWXVW�Y}L�ODKHQGDPLVW�YDMDYDWH��GRNXPHQWLGHVW�WXOHQHYDWH��OHVDQQHWH�WlLWPLVH�MD�DVMDGH�WlKWDHJVH�ODKHQGDPLVH�NRQWUROOL�NRUG

������7HDEHQ}XH�WlLGHWDNVH�YLLYLWXVHWD��NXLG�PLWWH�KLOMHP�NXL�YLLH�W||SlHYD�MRRNVXO�
������.XL� WHDEHQ}XHW�HL�ROH�Y}LPDOLN�WHDEHQ}XGMD�HVLWDWXG�DQGPHWH�SXXGXOLNNXVH�W}WWX�WlLWD��VLLV� WHDYLWDE� .HLOD� *�PQDDVLXPL� VHNUHWlU� VHOOHVW� WHDEHQ}XGMDW� YLLH� W||SlHYD� MRRNVXO�WHDEHQ}XGH�WlSVXVWDPLVHNV�
������ 7HDEHQ}XGH� PHQHWOXVH� WlKWDHJX� DUYHVWDWDNVH� DODWHV� WHDEHQ}XGH� UHJLVWUHHULPLVHOH�MlUJQHYDVW�W||SlHYDVW�
������.XL�.HLOD�*�PQDDVLXPLV�RQ�YDMD�WHDEHQ}XHW�WlSVXVWDGD�Y}L�NXL�WHDEH�YlOMDVHOJLWDPLQH�RQ� DHJDQ}XGHY�� Y}LE� .HLOD� *�PQDDVLXPL� VHNUHWlU� WHDEHQ}XGH� WlLWPLVH� WlKWDHJD� SLNHQGDGD�NXQL� ��� W||SlHYDQL�� 7lKWDMD� SLNHQGDPLVHVW� NRRV� S}KMHQGXVWHJD� WHDWDE�.HLOD�*�PQDDVLXPL�VHNUHWlU�WHDEHQ}XGMDOH�YLLH�W||SlHYD�MRRNVXO�
������7HDEHQ}XH�ORHWDNVH�WlLGHWXNV��NXL����WHDYH�RQ�WHDEHQ}XGMDOH�HGDVWDWXG����WHDEHQ}XH�RQ�HGDVWDWXG�YDVWDYDOW�NXXOXYXVHOH�MD�VHOOHVW�RQ�WHDEHQ}XGMDOH�WHDWDWXG����WHDEHQ}XGMDOH�RQ�VHOJLWDWXG�Y}LPDOXVW�WXWYXGD�DYDOLNXVWDWXG�WHDEHJD�
������.HLOD�*�PQDDVLXPLV�GRNXPHQWLGHVW� WXOHQHYDWH��OHVDQQHWH� WlLWPLVH�MD�DVMDGH�WlKWDHJVH�ODKHQGDPLVH�NRQWUROOL�WHRVWDE�NRROL�GLUHNWRU�



����.HLOD�*�PQDDVLXPLV�GRNXPHQWLGH�KRLGPLVH�MD�KlYLWDPLVH�NRUG
������ 'RNXPHQGL� DQGPHLG� VlLOLWDWDNVH� GRNXPHQGLUHJLVWULV� VHQLNDXD�� NXL� VlLOLWDWDNVH�GRNXPHQWL�
������.HLOD�*�PQDDVLXPLV�GRNXPHQWLGH�KRLGPLVH�NRUUD�NLQQLWDE�NRROL�GLUHNWRU�NlVNNLUMDJD�
������ 'RNXPHQWLGH� KlYLWDPLQH� RQ� YDMDOLN�� HW� QHLV� VLVDOGXY� LQIRUPDWVLRRQ� HL� VDWXNV�NROPDQGDWH� LVLNXWH� NlWWH�� (HVPlUJLNV� RQ� NDLWVWD� LQLPHVL�� NHV� Y}LYDG� DQGPHWH�YllUNDVXWXVH�W}WWX�NDQQDWDGD�VDDGD�
������+lYLWDPLVHOH�NXXOXYDG�MlUJPLVHG�DQGPHNDQGMDG����GRNXPHQWLGH�PXVWDQGLG�� GRNXPHQWLGH� NRRSLDG�� DUYXWL� YlOMDWU�NLG�� GLVNHWLG��&'�G����DVMDDMDPLVHV�MD�DUKLLYLKRLGODV�VlLOLWXVWlKWDMD��OHWDQXG�GRNXPHQGLG�
������$UKLYDDOH�Y}LE�KlYLWDGD�DLQXOW�KlYLWDPLVDNWL�DOXVHO�
������'RNXPHQWH�HL�WRKL�KlYLWDGD�UHELPLVH�Y}L�S}OHWDPLVH�WHHO�
������ .HLOD� *�PQDDVLXPLV� KlYLWDWDNVH� GRNXPHQGLG� SXUXVWDPLVH� Y}L WHDEH�NXVWXWDPLVH�WHHO�
������ 3DEHUNDQGMDO� ROHYDWH� GRNXPHQWLGH� SXUXVWDPLVHOH� NHKWLYDG� MlUJPLVHG�UDKYXVYDKHOLVHG�VWDQGDUGLG����WXUYDOLVXVH�DVWHNLUMDOLNH�GRNXPHQWLGH� MDRNV��PLV� WXOHE�PXXWD� ORHWDPDWXNV� � ULED� ODLXV����PP��ULED�SLNNXV�� O}SPDWXV�
������ 3XUXVWDWXG� SDEHU� VHJDWDNVH� lUD�� SUHVVLWDNVH� NRNNX� MD� VDDGHWDNVH��PEHUW||WDPLVHNV�

����.HLOD�*�PQDDVLXPLV�W||WDMD�W||OW�YDEDVWDPLVH�Y}L�W||VXKWH�SHDWXPLVH�NRUUDO�DVMDDMDPLVH��OHDQGPLVH�NRUG
������(QQH� W||OHSLQJX O}SHWDPLVW� Y}L� W||OHSLQJX� SHDWXPLVW� WXOHE� DVMDDMDPLQH� �OH� DQGD�NRROL�GLUHNWRULOH�
������$VMDDMDPLVH��OHDQGPLQH�YRUPLVWDWDNVH��OHDQGPLV�YDVWXY}WPLV�DNWLJD��PLV�VLVDOGDE�����OHDQGMD�NlHV�ODKHQGDPLVHO�ROHYDWH�GRNXPHQWLGH�ORHWHOX����WlKWDMDNV�WlLWPDWD�GRNXPHQWLGH�ORHWHOX����WRLPLNXWH�ORHWHOX�YDVWDYDOW�WRLPLNXWH��Y}L�GRNXPHQWLGH��ORHWHOXOH�
������.HLOD�*�PQDDVLXPL�MXKWLPLVH��OHDQGPLVHO�VLVDOGDE�DNW�OLVDNV�HHOWRRGXOH���NRRVVHLVXQLPHVWLNNX��HWWHY}WWH�MD�DOO�NVXVHV�W||WDYDWH�LVLNXWH�DUYX����SLWVDWLWH�DUYX��OLLNH��DVXNRKWD�MD�DQGPHLG�SLWVDWLWH�KRLGPLVH�HHVW�YDVWXWDYD�DPHWLLVLNX�NRKWD���� MXKL� ODKNXPLVH� NRUUDO� YLLPDVH� WHPD� SRROW� DOODNLUMXWDWXG� NRUUDOGDYD�GRNXPHQGL�MD�DPHWLNLUMD�GRNXPHQGLUHJLVWUL�QXPEULW�



������'LUHNWRUL�ODKNXPLVHO�Y}WDE�DVMDDMDPLVH��OH�GLUHNWRUL�DVHWlLWMD�}SSH� MD�NDVYDWXVW||�DODO�
������ $NW� YRUPLVWDWDNVH� NDKHV� HNVHPSODULV�� PLOOHVW� �NV� MllE� �OHDQGMDOH�� WHLQH�YDVWXY}WMDOH��$NWL�NLUMXWDYDG�DOOD����OHDQGMD����YDVWXY}WMD�MD����OHDQGPLVH�MXXUHV�YLLELQXG�LVLN�
������.XL� YDVWXY}WMD� HL� ROH� DNWL� VLVXJD� Q}XV�� NRRVWDE� WD� HULDUYDPXVH��PLV� OLVDWDNVH�DNWLOH��9DVWDYDVLVXOLQH�PlUJH�WHKDNVH�DNWL�WHNVWL�DOONLUMDGHVW�DOOSRRO�
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