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+DUFHUVNL� V\VWHP�Z\FKRZDZF]\� =ZL�]NX�+DUFHUVWZD� 3ROVNLHJR� MHVW� UR]XPLDQ\� MDNR� MHGQR�ü�� ]DVDG� KDUFHUVNLHJR�Z\FKRZDQLD��PHWRG\� L�SURJUDPX��-HGQ\P�]�HOHPHQWyZ�KDUFHUVNLHJR�Z\FKRZDQLD�E\áR�L� MHVW� WZRU]HQLH�XQLZHUVDOQHJR�GOD�ZV]\VWNLFK�F]áRQNyZ�=ZL�]NX�+DUFHUVWZD�3ROVNLHJR�]ELRUX�]DVDG�L�QRUP�SRVW
SRZDQLD��2G�ODW�KDUFHUVND�PXV]WUD��UHJXODPLQRZH� Z\SHáQLDQLH� ]DSLVDQ\FK� Z� QLHM� NRPHQG�� WRZDU]\V]\� � QDP� Z� KDUFHUVNLP� G]LDáDQLX� � QD� ]ELyUNDFK��Z\FLHF]NDFK��RER]DFK��SRGF]DV�SHáQLHQLD�VáX*E\�']LVLDM� PXV]WUD� QLH� MHVW� QLHRGá�F]Q\P� HOHPHQWHP� ZV]\VWNLFK� KDUFHUVNLFK� ]DM
ü�� =DVW
S�� GUX*\QD� PR*H� PLHü�ZVSDQLDáH�]ELyUNL��Z�WUDNFLH�NWyU\FK�*DGQD�KDUFHUND��DQL�*DGHQ�KDUFHU]�QLH�VWDQLH�QD�EDF]QR�ü��D�SU]HáR*RQ\�QLH�Z\GD�*DGQHJR� UR]ND]X�� $OH� SDPL
WDü� PXVLP\�� *H� RG� � VZRMHJR� SRZVWDQLD� KDUFHUVWZR� SROVNLH� E\áR� L� Z� GX*\P� VWRSQLX�SR]RVWDMH�VWRZDU]\V]HQLHP��Z�NWyU\P�ZLHOH�HOHPHQWyZ�REU]
GRZR�FL��]Z\F]DMyZ�L� WUDG\FML�RSDUW\FK�MHVW�R� WUDG\FMH� L�Z]RUFH� SDWULRW\F]QH� L� ZRMVNRZH�� -HVW� WR� FKDUDNWHU\VW\F]QD� FHFKD� SROVNLHJR� VNDXWLQJX�� DNFHSWRZDQD� L� SRWU]HEQD�QDV]HPX�VSRáHF]H�VWZX�3RGVWDZRZH� HOHPHQW\� PXV]WU\� SR]ZDODM� QD� ZL
NV]� VSUDZQR�ü� RUJDQL]DF\MQ��� XDWUDNF\MQLHQLH� IRUP� SUDF\��]G\VF\SOLQRZDQLH�� D� SU]HGH� ZV]\VWNLP� LVWRWQLH� ]ZL
NV]DM� EH]SLHF]H�VWZR� SRGRSLHF]Q\FK�� FR� GOD� F]
VWR� PáRG\FK�LQVWUXNWRUyZ�PD�LVWRWQH�]QDF]HQLH�:� KDUFHUVNLP� Z\FKRZDQLX� EDUG]R� ZD*Q� URO
 RGJU\ZDM� NXOWXURZH� WUDG\FMH�� REU]
GRZR�FL� SRV]F]HJyOQ\FK��URGRZLVN� KDUFHUVNLFK�� 1DXND� SRV]DQRZDQLD� WUDG\FML� QDURGRZ\FK�� QDGDQLH� V]F]HJyOQHM� UDQJL� V\PERORP� L� ]QDNRP�KDUFHUVNLP�MHVW�Z\UD]HP�PLáR�FL��SDWULRW\]PX�L�VZRLVWHM�MHGQR�FL�RUJDQL]DF\MQHM�5HDOL]XM�F�]DGDQLD�SURJUDPRZH�VáX*�FH�UR]ZLMDQLX�L�SRJá
ELDQLX�Z�UyG�KDUFHUHN�L�KDUFHU]\�V]DFXQNX�GR�WUDG\FML�L�]QDMRPR�FL� KLVWRULL� 2MF]\]Q\�� GUX*\Q\� KDUFHUVNLH� XF]HVWQLF]� Z� Uy*QHM� UDQJL� XURF]\VWR�FLDFK� SD�VWZRZ\FK��ZRMVNRZ\FK� L� UHOLJLMQ\FK�� :\VW
SXM�F� MDNR� XPXQGXURZDQD� ±D� ZL
F� Z\Uy*QLDM�FD� VL
 JUXSD� ± KDUFHU]H� PXV]� VZRLP� ]DFKRZDQLHP�� VSRVREHP� SRUXV]DQLD� VL
�� RGUy*QLDü� VL
 RG�LQQ\FK� XF]HVWQLNyZ� XURF]\VWR�FL�� =RERZL�]XMH� LFK� GR� WHJR�KDUFHUVNL� VW\O� L� IDVRQ��0XV]� WDN*H�GRVWRVRZ\ZDü� VL
 GR�RJyOQLH�SU]\M
W\FK�Z\PRJyZ�FHUHPRQLDáX�ZRMVNRZHJR��G\SORPDW\F]QHJR�L�UHOLJLMQHJR�:� RSUDFRZDQ\FK� GRNXPHQWDFK� VWDUDOL�P\� VL
 ]� IXQNFMRQXM�F\FK� Z� =ZL�]NX� UHJXODPLQyZ� PXV]WU\� L� RSLVyZ�Uy*Q\FK�FHUHPRQLDOQ\FK�]Z\F]DMyZ�Z\EUDü�L�RNUH�OLü�WR��FR�SRZLQQR�VWDQRZLü�QLH]E
GQH�L�GRVWRVRZDQH�GR�DNWXDOQ\FK�SRWU]HE� L� RF]HNLZD� ZL
NV]R�FL� F]áRQNyZ� QDV]HJR� =ZL�]NX��PLQLPXP� ]DVDG� L� RERZL�]NyZ��'RW\F]� RQH� ]DFKRZD�SRMHG\QF]\FK�KDUFHUHN�L�KDUFHU]\��MDN�UyZQLH* ]DVW
SyZ�L�GUX*\Q�'RNXPHQW� WHQ� ]DW\WXáRZDQ\� =DVDG\� PXV]WU\� L� FHUHPRQLDáX� KDUFHUVNLHJR ZLQLHQ� E\ü� SU]HVWU]HJDQ\� SU]H]�ZV]\VWNLFK�F]áRQNyZ�=ZL�]NX�+DUFHUVWZD�3ROVNLHJR��KDUFHUNL� KDUFHU]\�� LQVWUXNWRUNL�� LQVWUXNWRUyZ��D�Z�V]F]HJyOQ\FK�SU]\SDGNDFK� UyZQLH* SU]H]� F]áRQNyZ� JURPDG� ]XFKRZ\FK�� =XFK\� RF]\ZL�FLH� PDM� ZáDVQ� PXV]WU
�� F]
VWR� MHGQDN�XF]HVWQLF]� Z� XURF]\VWR�FLDFK� KDUFHUVNLFK�� SD�VWZRZ\FK�� SDWULRW\F]QR�UHOLJLMQ\FK� L� SRZLQQ\�ZLHG]LHü�� MDN�Z� WDNLFK�V\WXDFMDFK�PDM� VL
 ]DFKRZDü�$E\�]D�ND*G\P�UD]HP�QLH�X*\ZDü�]E\W�GáXJLFK�RNUH�OH� KDUFHUND�KDUFHU]��LQVWUXNWRUND�LQVWUXNWRU��ZV]\VWNLH�]DSLV\�Z� =DVDGDFK� PXV]WU\� L� FHUHPRQLDáX� KDUFHUVNLHJR�� NWyUH� PyZL�R�KDUFHU]X��LQVWUXNWRU]H�RGQRV]� VL
 UyZQRF]H�QLH�GR�KDUFHUNL��F]\�LQVWUXNWRUNL�0DP\� QDG]LHM
�� *H� GREUD� GUX*\QD�� GREU\� GUX*\QRZ\� SRWUDIL� Z� VSRVyE� DWUDNF\MQ\� L� ]� NRU]\�FL� GOD� ZV]\VWNLFK�QDXF]\ü�VZRMH�KDUFHUNL��VZRLFK�KDUFHU]\�QDZHW�QDMWUXGQLHMV]\FK�HOHPHQWyZ�PXV]WU\�2G� SUDNW\F]QHM� UHDOL]DFML� SU]H]� QDV� ZV]\VWNLFK� ]DSLVyZ =DVDG� PXV]WU\� L� FHUHPRQLDáX� KDUFHUVNLHJR ]DOH*\�� F]\�E
G]LHP\� G]LDáDü� Z� SU
*Q\P�� MHGQROLW\P�� R� ZVSyOQ\FK� WUDG\FMDFK�L�REU]
GDFK�=ZL�]NX�+DUFHUVWZD�3ROVNLHJR�
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 ]JRGQLH�]�]DVDGDPL�]DZDUW\PL�Z�3U]\U]HF]HQLX�L�3UDZLH�+DUFHUVNLP����� +DUFHU]�MHVW�XSU]HMP\��NXOWXUDOQ\��U\FHUVNL��SRJRGQ\�L�]G\VF\SOLQRZDQ\�



5HJXODPLQ�PXV]WU\ �
���� +DUFHU]� ZFKRG]�F� GR� KDUFyZNL� F]\� LQQHJR� SRPLHV]F]HQLD� QD� VSRWNDQLH� ZLWD� ]HEUDQ\FK�� ]DWU]\PXM�F� VL
 ZGU]ZLDFK��SR]GURZLHQLHP��&]XZDM������ +DUFHU]� Z\VW
SXM�F� Z� PXQGXU]H� Z\JO�GD� VFKOXGQLH� L� F]\VWR�� ]JRGQLH� ]� �5HJXODPLQHP� PXQGXUyZ� ]XFKyZ��KDUFHUHN��KDUFHU]\�� LQVWUXNWRUHN� L� LQVWUXNWRUyZ�=ZL�]NX�+DUFHUVWZD�3ROVNLHJR�� L� �5HJXODPLQHP�RG]QDN� L�R]QDN�]XFKRZ\FK��KDUFHUVNLFK�L�LQVWUXNWRUVNLFK�=ZL�]NX�+DUFHUVWZD�3ROVNLHJR��+DUFHU]� L� KDUFHUND� QRVL� QDNU\FLH� JáRZ\� ]JRGQLH� ]� ]DSLVHP�Z� � �5HJXODPLQLH�PXQGXUyZ� ]XFKyZ�� KDUFHUHN��KDUFHU]\��LQVWUXNWRUHN�L�LQVWUXNWRUyZ��3U]HE\ZDM�F� Z� SRPLHV]F]HQLDFK� KDUFHU]H� L� KDUFHUNL� ]Z\F]DMRZR� Z\VW
SXM� EH]� QDNU\FLD� � � � � � JáRZ\��8F]HVWQLF]�F�Z�XURF]\VWR�FLDFK�UHOLJLMQ\FK�± 0V]DFK��Z���KDUFHU]H�]GHMPXM� QDNU\FLH�JáRZ\��KDUFHUNL�SR]RVWDM�Z�QLFK��:� F]DVLH� XURF]\VWR�FL� RILFMDOQ\FK�� SD�VWZRZ\FK�� KDUFHUVNLFK� L� LQQ\FK� KDUFHU]H� L� KDUFHUNL� Z\VW
SXM� ZQDNU\FLDFK�JáRZ\�7UDG\FMH� SRV]F]HJyOQ\FK� GUX*\Q�� V]F]HSyZ�� KXIFyZ� F]\� FKRU�JZL� RNUH�ODM� ]Z\F]DM� QRV]HQLD�UHJXODPLQRZ\FK� QDNU\ü� JáRZ\� Z� F]DVLH� KDUFHUVNLFK� VSRWND� L� ]ELyUHN�� WDNLFK� MDN� RJQLVNR�� NRPLQHN�� ELHJ�KDUFHUVNL�LWS�
���3U]HáR*RQ\��SRGZáDGQ\��VWDUV]\��PáRGV]\�����+DUFHU]�Z�VWRVXQNX�GR�LQQ\FK�KDUFHU]\�PR*H�E\ü�SU]HáR*RQ\P�OXE�SRGZáDGQ\P��VWDUV]\P�OXE�PáRGV]\P������ 3U]HáR*RQ\P� MHVW� KDUFHU]� �LQVWUXNWRU��� NWyU\� QD� SRGVWDZLH� SRVWDQRZLH� SU]HSLVyZ� RUJDQL]DF\MQ\FK� OXE� GHF\]ML�SU]HáR*RQ\FK�Z\*V]\FK�V]F]HEOL�RGSRZLDGD�]D�F]\QQR�FL�VáX*ERZH�LQQ\FK��KDUFHU]\��LQVWUXNWRUyZ��0D�RQ�SUDZR�GR�± Z\GDZDQLD�UR]ND]yZ�OXE�SROHFH� LQQ\P�KDUFHU]RP�± NLHURZDQLD�VáX*E� L�G]LDáDOQR�FL� SRGOHJá\FK�PX�KDUFHU]\�+DUFHU]� �LQVWUXNWRU��� NWyU\� MHVW� SU]HáR*RQ\P�� SRZLQLHQ�PLHü�Z\*V]\� OXE� UyZQ\� VZRLP� SRGZáDGQ\P� VWRSLH�KDUFHUVNL� �LQVWUXNWRUVNL��� 3U]HáR*RQ\� PD� RERZL�]HN� VZRLP� ]DFKRZDQLHP� GDZDü� SU]\NáDG� ]G\VF\SOLQRZDQLD��RGZDJL��Z\WUZDáR�FL��VXPLHQQR�FL�L�NXOWXUDOQHJR�SRVW
SRZDQLD������3RGZáDGQ\P�MHVW�KDUFHU]��LQVWUXNWRU���SRGSRU]�GNRZDQ\�SU]HáR*RQHPX��3RGZáDGQ\�SRZLQLHQ�PLHü�W\ONR�MHGQHJR�EH]SR�UHGQLHJR�SU]HáR*RQHJR������ 6WDUV]\P� MHVW� KDUFHU]� �LQVWUXNWRU��� NWyU\� PD� Z\*V]\� VWRSLH� KDUFHUVNL� �LQVWUXNWRUVNL���D�PáRGV]\P�WHQ��NWyU\�PD�QL*V]\�VWRSLH� KDUFHUVNL��LQVWUXNWRUVNL�������5R]PRZD�]�SU]HáR*RQ\P��SRGZáDGQ\P=ZUDFDM�F�VL
 GR�SU]HáR*RQHJR��SRGZáDGQHJR�D���WDN*H�UyZQHJR�VWRSQLHP��KDUFHU]H��LQVWUXNWRU]\��SRVáXJXM� VL
 VáRZHP�³GUXKX��GUXKQR´��QS��³GUXKQR�NRPHQGDQWNR�GUXKX�NRPHQGDQFLH������´��³GUXKX�KDUFPLVWU]X������´��³GUXKX�$QGU]HMX������´��³GUXKQR�'DQXWR������´�+DUFHU]H�L�LQVWUXNWRU]\�ZLWDM�F�VL
 L�*HJQDM�F�X*\ZDM� SR]GURZLHQLD�³&]XZDM´�
���3U]HGVWDZLDQLH�VL
+DUFHU]�� SU]HGVWDZLDM�F� VL
 SU]HáR*RQHPX� OXE� VWDUV]HPX� VWRSQLHP�� SRGDMH� VZRM� IXQNFM
�� VWRSLH��� LPL
��QD]ZLVNR� L�SU]\G]LDá� VáX*ERZ\��QS�� ³'UXKX�KDUFPLVWU]X�� ]DVW
SRZ\�����'UX*\Q\� LPLHQLD�$OND�'DZLGRZVNLHJR��Z\ZLDGRZFD�-DQ��.RZDOVNL´�3U]HGVWDZLDP\�VL
�± SRGFKRG]�F�GR�SU]HáR*RQHJR�OXE�VWDUV]HJR�VWRSQLHP��NWyU\�QDV�QLH�]QD�± SR�NRPHQG]LH�SRGDQHM�Z�QDV]\P�NLHUXQNX��'UXK"��3RGDMHP\�SHáQLRQ� IXQNFM
�� VWRSLH��� LPL
�� QD]ZLVNR� L�SU]\G]LDá� VáX*ERZ\� �MHGQRVWN
 RUJDQL]DF\MQ� QL*V]HJR�V]F]HEOD�RG�WHM��NWyU� UHSUH]HQWXMH�SU]HáR*RQ\��3U]\NáDG\�x SU]HGVWDZLDP\�VL
 GUXKRZL�QDF]HOQLNRZL�± ³'UX*\QRZ\�����'+�KP�5��5���&KRU�JLHZ�*GD�VND��x SU]HGVWDZLP\�VL
 NRPHQGDQWRZL�KXIFD�± ³=DVW
SRZD�WURS��/��:������.'+´�
���0HOGRZDQLH�VL
+DUFHU]�LQVWUXNWRU�QD�ZH]ZDQLH�SU]HáR*RQHJR�PHOGXMH�VL
 SRGFKRG]�F�GR�QLHJR��VWDM�F�Z�SRVWDZLH� ]DVDGQLF]HM� L� PyZL�F�� ³'UXKX� KDUFPLVWU]X�� Z\ZLDGRZFD� -DQ� .RZDOVNL´� OXE� ³'UXKX� 1DF]HOQLNX��GUX*\QRZ\�-DQ�.RZDOVNL´�0HOGXQHN� VNáDGD� UyZQLH* KDUFHU]� SU]HáR*RQHPX� SR� Z\NRQDQLX� UR]ND]X� �]DGDQLD�� ]JRGQLH�]�]DVDGDPL�PXV]WU\�
���2GGDZDQLH�KRQRUyZ2GGDZDQLH�KRQRUyZ� L�RGSRZLDGDQLH�QD�QLH� MHVW�PLá\P�� WUDG\F\MQ\P�RE\F]DMHP�KDUFHUVNLP��-HVW�]HZQ
WU]Q�R]QDN� G\VF\SOLQ\� KDUFHUVNLHM�� V]DFXQNX� GOD� SU]HáR*RQ\FK� L� NROHJyZ�� -HVW� WR� Z\UD]� GREUHJR�� KDUFHUVNLHJR�Z\FKRZDQLD�+DUFHU]\� LQVWUXNWRUyZ� � RERZL�]XMH� Z]DMHPQH� RGGDZDQLH� VRELH� KRQRUyZ� ]JRGQLH�]�]DVDGDPL�PXV]WU\�
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WQLRQ\P� ERKDWHUVN� ZDON� L� P
F]H�VWZHP� QDURGyZ�� MH*HOL� V� WDP� Z\VWDZLRQH��ZRMVNRZH�OXE�KDUFHUVNLH�SRVWHUXQNL�KRQRURZH�± SRJU]HERP�]�DV\VW� KRQRURZ������� )ODG]H� SD�VWZRZHM� RUD]� � V]WDQGDURP� ZRMVNRZ\P�� V]WDQGDURP� RUJDQL]DFML� VSRáHF]Q\FK�� EDQGHU]H� ZRMHQQHM��SRJU]HERP�]�DV\VW� KRQRURZ� KDUFHU]H�RGGDM� KRQRU\�SU]H]�VDOXWRZDQLH��SR�]DWU]\PDQLX�VL
 L�]ZUyFHQLX�IURQWHP�GR�IODJL��V]WDQGDUX��EDQGHU\�OXE�NRQGXNWX�SRJU]HERZHJR������ :� F]DVLH� RILFMDOQHJR� JUDQLD� K\PQX� SD�VWZRZHJR�� K\PQyZ� LQQ\FK� SD�VWZ�� K\PQX� =+3� KDUFHU]H�� LQVWUXNWRU]\�Z\VW
SXM�F\�LQG\ZLGXDOQLH�SU]\MPXM� SRVWDZ
 ]DVDGQLF]���D�MH�OL�V� Z�QDNU\FLX�JáRZ\�� VDOXWXM��������:�PLHMVFDFK��Z�NWyU\FK�GDQ� RVRE
 VSRW\ND�VL
 NLONDNURWQLH�Z�NUyWNLFK�RGVW
SDFK�F]DVX��KRQRU\�RGGDMH�VL
 W\ONR�SRGF]DV�SLHUZV]HJR�VSRWNDQLD������-HGQRVWNL�RUJDQL]DF\MQH�Z�XJUXSRZDQLX�UR]ZLQL
W\P�OXE�PDUV]RZ\P�RGGDM� KRQRU\�± SUH]\GHQWRZL�53�± SUH]HVRZL�5DG\�0LQLVWUyZ�± V]WDQGDURP�ZRMVNRZ\P��V]WDQGDURP�RUJDQL]DFML�VSRáHF]Q\FK�± SU]HG�*UREHP�1LH]QDQHJR�)RáQLHU]D�± Z�F]DVLH�JUDQLD�K\PQX�SD�VWZRZHJR��K\PQyZ�LQQ\FK�SD�VWZ��K\PQX�=+3�L�SRGQRV]HQLD�OXE��RSXV]F]DQLD�IODJL�SD�VWZRZHM�± SRJU]HERP�]�DV\VW� KRQRURZ������� -HGQRVWNL� RUJDQL]DF\MQH� RGGDM� KRQRU\� Z� XJUXSRZDQLX� UR]ZLQL
W\P� L� PDUV]RZ\P� QD� NRPHQG
 SURZDG]�FHJR�NROXPQ
�� +RQRU\� RGGDMH� SURZDG]�F\� NROXPQ
�� SRF]HW� V]WDQGDURZ\�� LQVWUXNWRU]\� IXQNF\MQL� Z\VW
SXM�F\� SR]D�V]\NLHP�
=$6$'<�086=75<
���:67	3

0XV]WUD� MHVW� MHGQ\P� ]� HOHPHQWyZ� ]ELyUHN� KDUFHUVNLFK��:áD�FLZLH� VWRVRZDQD�PD� LVWRWQH� ]QDF]HQLH�Z� KDUFHUVNLP�Z\FKRZDQLX�� 0XV]WUD� XVSUDZQLD� G]LDáDQLD� RUJDQL]DF\MQH�� VWDQRZL� RSUDZ
 XURF]\VWR�FL� KDUFHUVNLFK�� =ZL
NV]D�EH]SLHF]H�VWZR�L�SRU]�GHN��ZSURZDG]D�G\VF\SOLQ
�0XV]WUD�KDUFHUVND�RSDUWD� MHVW�QD�Z\EUDQ\FK�HOHPHQWDFK�PXV]WU\�ZRMVNRZHM�� V� Z�QLHM� WDN*H�HOHPHQW\� W\SRZH�GOD�]DM
ü�KDUFHUVNLFK��8NáDG�WHPDW\F]Q\�³=DVDG´�RGELHJD�MHGQDN�RG�VFKHPDWX�³5HJXODPLQX�PXV]WU\�ZRMVNRZHM´�:L�*H�VL
 WR�]H�VSRVREHP�QDXF]DQLD�PXV]WU\�Z�SRGVWDZRZHM�MHGQRVWFH�KDUFHUVNLHM��MDN� MHVW�GUX*\QD�.ROHMQR�ü� SUH]HQWRZDQ\FK� ]DJDGQLH� MHVW� WDN� GREUDQD�� DE\� PRJáD� VWDQRZLü� GOD� GUX*\QRZHJR� VZRLVW\� SURJUDP�QDXF]DQLD��1LH�V� ]DOHFDQH�]E\W�GáXJLH�]DM
FLD�]�PXV]WU\��QDWRPLDVW�NRQLHF]QD�MHVW�V\VWHPDW\F]QR�ü�L�GRNáDGQR�ü��'R�QDXNL�NROHMQHJR�HOHPHQWX�PXV]WU\�QDOH*\�SU]HFKRG]Lü�ZyZF]DV��NLHG\�SRSU]HGQL�MHVW�GREU]H�RSDQRZDQ\�=DOHFD�VL
 QDXF]DQLH�PXV]WU\�]JRGQLH�]�]DVDG���RSLV�]�Z\MD�QLHQLHP�L�SRND]�]�üZLF]HQLHP�1LQLHMV]H�]DVDG\�RSUDFRZDQH�]RVWDá\�Z�FHOX�XMHGQROLFHQLD�PXV]WU\�Z�FDáHM�RUJDQL]DFML�3U]HVWU]HJDQLH� ³=DVDG� PXV]WU\´� RERZL�]XMH� KDUFHUNL�� KDUFHU]\�� LQVWUXNWRUNL� L� LQVWUXNWRUyZ� =ZL�]NX� +DUFHUVWZD�3ROVNLHJR�:\EUDQH� ]DVDG\� PRJ� E\ü� VWRVRZDQH� WDN*H� SU]H]� JURPDG\� ]XFKRZH�� OHF]� W\ONR� Z� WUDNFLH� XF]HVWQLFWZD� Z�XURF]\VWR�FLDFK�KDUFHUVNLFK�
���.20(1'$

.LHUXM�F\� PXV]WU� Z\GDMH� SROHFHQLD� ]D� SRPRF� NRPHQG\�� .RPHQGD� SRGDZDQD� MHVW� XVWQLH�L�QDOH*\�M� Z\NRQDü�QDW\FKPLDVW��D�MH*HOL�GRW\F]\�JUXS\��SRZLQQD�E\ü�Z\NRQDQD�UyZQLH* MHGQRF]H�QLH�L�MHGQROLFLH�5R]Uy*QLDP\ NRPHQG\�± SURVWH�� VNáDGDM�FH�VL
 ]�KDVáD�QS��³%$&=12�û´�± ]áR*RQH�� VNáDGDM�FH�VL
 ]�]DSRZLHG]L�L�KDVáD�QS��³:�SUDZR�± =:527´�:� FHOX� UR]SRF]
FLD� ]DM
ü� ] PXV]WU\� OXE� SU]HMPXM�F� GRZRG]HQLH� PXV]WU� QDOH*\� SLHUZV]� Z\GDQ� NRPHQG
SRSU]HG]Lü�]DSRZLHG]L� ³1D�PRM� NRPHQG
 ����´�.RPHQG
 ³:5Ïû´�SRGDMH�VL
 Z�FHOX�FRIQL
FLD�RVWDWQLHM�NRPHQG\�OXE�SU]HUZDQLD�Z\NRQ\ZDQHM�F]\QQR�FL�



5HJXODPLQ�PXV]WU\ �
2%-$�1,(1,$�± .20(1'$

.RPHQG
 Z\GDMH�VL
 Z�SRVWDZLH�]DVDGQLF]HM��]�PLHMVFD��]�NWyUHJR�MHVW�QDMOHSLHM�RGELHUDQD�=DOHFD� VL
�� DE\� SURZDG]�F\� VWDZDá� SU]HG� IURQWHP� OXE� QD� SUDZ\P� VNU]\GOH� V]\NX�� 'RZRG]Lü� QDOH*\� ]� WDNLHM�RGOHJáR�FL��DE\�PyF�REM�ü�ZV]\VWNLFK�Z]URNLHP�.RPHQG\�VNáDGDM� VL
 ]�]DSRZLHG]L�L�KDVáD�OXE�]�VDPHJR�KDVáD��=DSRZLHG( ]ZUDFD�XZDJ
��XSU]HG]D�Z\NRQDZFyZ��FR�QDVW�SL��KDVáR�MHVW�]QDNLHP�Z\NRQDQLD�1D� ]DSRZLHG( NRPHQG\� SU]\MPXMH� VL
 SRVWDZ
 ]DVDGQLF]��� SR� KD�OH� Z\NRQXMH� SROHFHQLH�� =DSRZLHG( SRGDMH� VL
Z\UD(QLH��JáRVHP�GRQR�Q\P��SU]HFL�JDM�F�RVWDWQL� ]JáRVN
�+DVáR� �Z\GUXNRZDQH�Z� UHJXODPLQLH� GX*\PL� OLWHUDPL�� SRGDMH� VL
 SR� NUyWNLHM� SU]HUZLH�� JáR�QR��Z\UD(QLH�� NUyWNR� L�GRELWQLH�3U]\NáDG\�³:�OHZRRR�± =:527´³.ROHMQRRR�± 2'/,&=´³1D�ZSURRRVW�± 0$56=´5R]SRF]
FLH� ]DM
ü� ]�PXV]WU\� OXE� SU]HM
FLH� GRZRG]HQLD� SU]H]� LQQ� RVRE
 Z\PDJD� SRGDQLD� ]DSRZLHG]L� ³1D�PRM�NRPHQG
���´�,VWRWQH�MHVW�UyZQLH*��DE\�VLHG]�FHM�JUXS\�KDUFHU]\�QLH�VWDZLDü�QD�³%$&=12�û´��DOH�QDMSLHUZ�SRGDü�RGSRZLHGQL�NRPHQG
�:�WDNLP�SU]\SDGNX�NRPHQG\�PRJá\E\�EU]PLHü�QDVW
SXM�FR�³'UX*\QD�NXUV��GUXKQ\�L�GUXKRZLH�± 32:67$��´�OXE�³1D�PRM� NRPHQG
��GUX*\QD�± 32:67$���:�GZXV]HUHJX�±=%,Ï5.$´�3URZDG]�F\� PXV]WU
 PXVL� PLHü� �ZLDGRPR�ü�� *H� Eá
GQLH� SRGDQH� NRPHQG\� EXG]� NRQVWHUQDFM
 Z�UyG� KDUFHU]\��REQL*DM�F�UyZQRF]H�QLH�DXWRU\WHW�SURZDG]�FHJR��-HG\Q\P�UDWXQNLHP�Z�WDNLHM�V\WXDFML�MHVW�SRGDQLH�NRPHQG\�³:5Ïû´��8PR*OLZLD� RQD� FRIQL
FLH� Eá
GQLH� SRGDQHM� NRPHQG\�� MDN�L�SU]HUZDQLH�QLHZáD�FLZLH�Z\NRQ\ZDQHM�F]\QQR�FL��1D�NRPHQG
 ³:5Ïû´�KDUFHU]H�SU]\MPXM� SRSU]HGQL� SRVWDZ
�
���086=75$�,1'<:,'8$/1$
�����3RVWDZD�]DVDGQLF]D-HVW�WR�SR]\FMD�SU]\MPRZDQD�SU]H]�KDUFHU]\�± QD�]DSRZLHG( ND*GHM�NRPHQG\�± QD�NRPHQG
 ³%$&=12�û´�± Z�V]\NX��SR�Z\NRQDQLX�NRPHQG\�³=%,Ï5.$´�± Z�F]DVLH�RGGDZDQLD�KRQRUyZ�Z�PLHMVFX�± Z�F]DVLH�VNáDGDQLD�PHOGXQNX�L�SU]\�RILFMDOQ\P�SU]HGVWDZLDQLX�VL
�± SRGF]DV�SRGDZDQLD�NRPHQG\�Z�PLHMVFX�
2%-$�1,(1,$�± 3267$:$�=$6$'1,&=$

3RVWDZD�]DVDGQLF]D�Z\UD*D�JRWRZR�ü�GR�SU]\M
FLD��Z\NRQDQLD�L�SRGDZDQLD�NRPHQG\��:� SRVWDZLH� ]DVDGQLF]HM� KDUFHU]� VWRL� QLHUXFKRPR�� &L
*DU� FLDáD� VSRF]\ZD� QD� REX� VWRSDFK�� 3L
W\� ]á�F]RQH�� VWRS\�OHNNR�UR]ZDUWH��PQLHM�ZL
FHM�QD�V]HURNR�ü�ZáDVQHM�VWRS\���%U]XFK�OHNNR�ZFL�JQL
W\��NODWND�SLHUVLRZD�OHNNR�Z\VXQL
WD�SU]H]�VZRERGQH�FRIQL
FLH�UDPLRQ��5DPLRQD�QD�UyZQHM�Z\VRNR�FL��SRáR*RQH�UyZQROHJOH�GR�OLQLL�IURQWX��5
FH�RSXV]F]RQH�VZRERGQLH� Z]GáX* WXáRZLD�� GRW\NDM� XGD� QDVDG� GáRQL� RUD]� ]á�F]RQ\PL� L� Z\SURVWRZDQ\PL� SDOFDPL�� *áRZD� OHNNR�SRGQLHVLRQD��Z]URN�VNLHURZDQ\�QD�ZSURVW��XVWD�]DPNQL
WH�3RVWDZ
 ]DVDGQLF]� KDUFHU]�SU]\MPXMH�x QD�]DSRZLHG( ND*GHM�NRPHQG\��QS��³:�SUDZR�± ���´��³'R�GZyFK�± ���´��³:�V]HUHJX�± ���´��³'R������K\PQX��´x QD�NRPHQG
 ³%$&=12�û´6WRM�F� Z� UR]SURV]HQLX� KDUFHU]H� Z\NRQXM� ]ZURW� Z� NLHUXQNX� Z\GDM�FHJR� NRPHQG
 �IURQWXM���� � � +DUFHU]H�XVWDZLHQL�Z�V]\NX�QLH�IURQWXM���SU]\MPXM� SRVWDZ
 ]DVDGQLF]� EH]�Z]JO
GX�QD����XVWDZLHQLH�SURZDG]�FHJR�x Z�V]\NX�SR�Z\NRQDQLX�NRPHQG\�³=%,Ï5.$´3R� SRGDQLX� SU]H]� SURZDG]�FHJR� NRPHQG\� ³:� �V]\N�� PLHMVFH�� ± =%,Ï5.$´� KDUFHU]H�Z� V]\ENLP� WHPSLH� SRG�*DM� QD� ZVND]DQH� PLHMVFH� L� XVWDZLDM� VL
 Z� SRVWDZLH� ]DVDGQLF]HM�� 6]\N� QLH� PXVL� E\ü�VIRUPRZDQ\�GRNáDGQLH��'RSLHUR�SR�SRGDQLX�NRPHQG\�³632&=1,-´�KDUFHU]H�����SRZLQQL�SRNU\ü�L�Z\UyZQDü�x Z�F]DVLH�RGGDZDQLD�KRQRUyZ�Z�PLHMVFX3U]HG� RGGDQLHP� KRQRUX� QDOH*\� ]DDNFHQWRZDü� SRVWDZ
 ]DVDGQLF]� L� SR]RVWDü� Z� QLHM� GR� F]DVX� � Z\NRQDQLD�SR]GURZLHQLD�VNDXWRZHJR�OXE�VDOXWRZDQLD�x Z�F]DVLH�VNáDGDQLD�PHOGXQNX�L�SU]\�RILFMDOQ\P�SU]HGVWDZLDQLX�VL
6NáDGDQLH� PHOGXQNX� L� RILFMDOQH� SU]HGVWDZLDQLH VL
 QDOH*\� UR]SRF]�ü� SR� GRNáDGQ\P� SU]\M
FLX� SRVWDZ\�]DVDGQLF]HM�RUD]�SR�]DNR�F]HQLX�RGGDZDQLD�KRQRUyZ�x SRGF]DV�SRGDZDQLD�NRPHQG\�Z�PLHMVFX



5HJXODPLQ�PXV]WU\ �
3RGDM�F\�NRPHQG
 �FL�JD�QD�VLHELH�XZDJ
��ZV]\VF\�JR�REVHUZXM���Z�]ZL�]NX�]�SRZ\*V]\P�QDOH*\�SU]\NáDGQLH�SU]\M�ü� SRVWDZ
 ]DVDGQLF]��� :� WHM� SRVWDZLH� SR]RVWDMH� VL
 GR� ]DNR�F]HQLD� Z\GDZDQLD� NRPHQG\�� ]� Z\M�WNLHP�PR*OLZR�FL�SRUXV]DQLD�VL
 SU]\�NRPHQG]LH�RNUH�ODM�FHM�Z\NRQDQLH�]ELyUNL��QS���³=D�PQ���Z�PDUV]X��Z�NROXPQLH�GZyMNRZHM�± =%,Ï5.$´�

�����3RVWDZD�VZRERGQD:\NRQXMH� VL
 M� QD� NRPHQG
 ³632&=1,-´� RUD]� VDPRF]\QQLH� Z� V\WXDFMDFK� RNUH�ORQ\FK�Z�³=DVDGDFK´��QS��SR�RGOLF]HQLX�
2%-$�1,(1,$�± 3267$:$�6:2%2'1$

3RVWDZD�VZRERGQD�MHVW�IRUP� RGSRF]\QNX�KDUFHU]D�3U]\MPXM�F� SRVWDZ
 VZRERGQ��� Z\VXZD� VL
 HQHUJLF]QLH� OHZ� QRJ
 GR� SU]RGX� R� SRáRZ
 GáXJR�FL� VWRS\�� &L
*DU�VSRF]\ZD�QD�SUDZHM�QRG]H��5
FH�RSXV]F]RQH�VZRERGQLH��:�WHM�SRVWDZLH�KDUFHU]�PR*H�SRSUDZLDü�XPXQGXURZDQLH��]PLHQLDü�SRáR*HQLH�QyJ�'UX*\Q\� � ]Z\F]DMRZR�PRJ� SU]\MPRZDü� RGPLHQQ� SRVWDZ
 VZRERGQ��� QS��Z� OHNNLP� UR]NURNX� ]H� VNU]\*RZDQ\PL�U
NDPL� ]� W\áX� WXáRZLD�� 'RW\F]\� WR� W\ONR� ]ELyUHN�Z� JURQLH� GUX*\Q\�V]F]HSX� L� QLH�PR*H�PLHü�PLHMVFD�Z� F]DVLH� LQQ\FK�Z\VW�SLH��
�����0HOGRZDQLH0HOGRZDQLH� MHVW� WR� ]ZL
]áH� VSUDZR]GDQLH� ]� SU]HELHJX� F]\QQR�FL� OXE� FHOX� SU]\E\FLD�� �'UXKX���� �IXQNFMD� OXE�VWRSLH� RUD]�QD]ZLVNR�PHOGXM�FHJR���PHOGXM
 GUX*\Q
 ;��F]\QQR�ü�OXE�FHO���VWDQ��<��3U]HáR*RQHPX�SRGDMHP\�VZRM� IXQNFM
��D�VWDUV]HPX�VZyM�VWRSLH��
2%-$�1,(1,$�± 0(/'2:$1,(

0HOGRZDQLH� SROHJD� QD� ]áR*HQLX� ]ZL
]áHJR� VSUDZR]GDQLD� ]� SU]HELHJX� Z\NRQ\ZDQHM� F]\QQR�FL� GDQHM� MHGQRVWNL�KDUFHUVNLHM��F]\QQR�FL�ZáDVQHM�OXE�FHOX�SU]\E\FLD�0HOGXQHN�SRZLQLHQ�E\ü�VNáDGDQ\�]JRGQLH�]�]DVDG� � PLQLPXP�VáyZ��PDNVLPXP�WUH�FL�3U]\NáDG\�³'UXKX�NRPHQGDQFLH��GUX*\QRZ\��7��.��PHOGXMH����*'+�SRGF]DV�ELHJX�KDUFHUVNLHJR´�³'UXKX�KDUFPLVWU]X��Z
GU��0��8��PHOGXMH�VZRMH�SU]\E\FLH´�³'UXKX�LQVWUXNWRU]H��]DVW
SRZ\�.�*��PHOGXMH�]DVW
S�³:LONL´����:'+�QD�DSHOX��VWDQ��´�.LHG\� QLH� MHVW� PR*OLZH� UR]SR]QDQLH� IXQNFML� �Z� SLHUZV]HM� NROHMQR�FL�� E�G( VWRSQLD� SU]\MPXM�FHJR� PHOGXQHN��]ZUDFDP\�VL
 ³'UXKX�LQVWUXNWRU]H�����´�3RGF]DV�PHOGRZDQLD�SU]HáR*RQHPX��NWyU\�]QD�PHOGXM�FHJR��PR*QD�]áR*\ü�PHOGXQHN�EH]�SRGDZDQLD�VZRMHM�IXQNFML��VWRSQLD��QD]ZLVND��QS��³'UXKX�GUX*\QRZ\��PHOGXM
 SDWURO����%'+�JRWRZ\�GR�]DM
ü��VWDQ��´�0HOGXQHN�PR*QD�SRSU]HG]Lü�KDUFHUVNLP�SR]GURZLHQLHP�³&]XZDM´�
����2GGDZDQLH�KRQRUyZ�Z�PLHMVFX%H]�QDNU\FLD�JáRZ\�± ]Z\F]DMRZ\P�SR]GURZLHQLHP�VNDXWRZ\P�:�QDNU\FLX�JáRZ\�± VDOXWRZDQLHP�3U]\�QLHVSUDZQHM�OXE�]DM
WHM�SUDZHM�U
FH�± VNáRQHP�JáRZ\�+RQRU\�RGGDMHP\�Z�SRVWDZLH�]DVDGQLF]HM�
2%-$�1,(1,$�� 2''$:$1,(�+2125Ï:�:�0,(-6&8

+RQRU\�RGGDMH�VL
 Z�SRVWDZLH�]DVDGQLF]HM�%
G�F� EH]� QDNU\FLD� JáRZ\� KDUFHU]� ]ZUDFD� JáRZ
 Z� NLHUXQNX� SU]HáR*RQHJR�� MHGQRF]H�QLH� Z]QRV]�F� SUDZ� U
N
]JL
W� Z� áRNFLX� GR� Z\VRNR�FL� EDUNX�� 'áR� XáR*RQD� SU]RGHP�� ]� NFLXNLHP� SRáR*RQ\P� QD� SD]QRNFLX� PDáHJR� SDOFD�� ]�WU]HPD�SDOFDPL��URGNRZ\PL�XQLHVLRQ\PL�Z�JyU
�:�QDNU\FLX�JáRZ\�KDUFHU]�]ZUDFD�JáRZ
 Z�NLHUXQNX�SU]HáR*RQHJR��MHGQRF]H�QLH�SRGQRV]�F�QDMNUyWV]� GURJ� SUDZ�U
N
 GR� GDV]ND�� 3DOHF� ZVND]XM�F\� L� �URGNRZ\� SRZLQQ\� E\ü� Z\SURVWRZDQH L� ]á�F]RQH�� SR]RVWDáH� SDOFH� ]á�F]RQH� L�SU]\FL�QL
WH�NFLXNLHP�:\VWDM�F� F]
�ü�SDOFD��URGNRZHJR�SU]\NáDGD�VL
 �± GR�EU]HJX�GDV]ND�URJDW\ZNL�NDSHOXV]D�VNDXWRZHJR�± GR�REU]H*D�EHUHWX�IXUD*HUNL�QDG�]HZQ
WU]Q\P�N�WHP�SUDZHJR�RND�'áR� ]ZUyFRQD�NX�SU]RGRZL��áRNLHü�QD�SUDZR�VNRV�3R�RGGDQLX�KRQRUX�KDUFHU]�RSXV]F]D�HQHUJLF]QLH�U
N
 Z�Gyá�]�MHGQRF]HVQ\P�]ZURWHP�JáRZ\�QD�ZSURVW�-H*HOL� KDUFHU]� PD� QLHVSUDZQ� SUDZ� U
N
�� WR� Z� FHOX� RGGDQLD� KRQRUX� SU]\MPXMH� SRVWDZ
 ]DVDGQLF]��� IURQWXMH� L�Z\NRQXMH�HQHUJLF]Q\�VNáRQ�JáRZ\�



5HJXODPLQ�PXV]WU\ �
+DUFHU]�LQVWUXNWRU�SU]\MPXM�F\�KRQRU\�PD�RERZL�]HN�QD�QLH�RGSRZLHG]LHü�

�����=ZURW\=ZURW\�Z�PLHMVFX�Z\NRQXMH� VL
 ]�SRVWDZ\�]DVDGQLF]HM�QD�NRPHQG
 ³:� OHZR�SUDZR�W\á�± =:527´��=ZURW�Z�W\á�Z\NRQXMH�VL
 SU]H�OHZH�UDPL
�
2%-$�1,(1,$�� =:527<

=ZURW\� Z� PLHMVFX� Z\NRQXMH� VL
 QD� NRPHQG
 ³:� SUDZR�OHZR�W\á� ± =:527´�� 1D� ]DSRZLHG( NRPHQG\� KDUFHU]�SU]\MPXM� SRVWDZ
 ]DVDGQLF]���1D�KDVáR�³=:527´�Z\NRQXMH�REUyW�QD�GZD�WHPSD�3U]\�]ZURFLH�Z�OHZR�WHPSR�SLHUZV]H�± REUyW�QD�REFDVLH�OHZHJR�EXWD�L�QD�F]XENX�SUDZHJR�EXWD�WHPSR�GUXJLH�± QDMNUyWV]� GURJD�GRVWDZLD�HQHUJLF]QLH�QRJ
 SR]RVWDZLRQ� Z�W\OH�3U]\�]ZURFLH�Z�SUDZR�RGZURWQLH�=ZURW�Z�W\á�Z\NRQXMH�VL
 SU]H]�OHZH�UDPL
�
���6=<.

6]\N�MHVW�WR�XVWDORQH�UHJXODPLQHP�XVWDZLHQLH�KDUFHU]\�Z�FHOX�Z\NRQDQLD�ZVSyOQ\FK�G]LDáD��5RG]DMH�V]\NyZ�± ]ELyUNRZ\�± V]HUHJ��GZXV]HUHJ��WUyMV]HUHJ�LWG��± PDUV]RZ\�± U]�G��NROXPQD�GZyMNRZD��NROXPQD�WUyMNRZD�LWG�
2%-$�1,(1,$�± 6=<.
(OHPHQW\�V]\NX�x IURQW ± NLHUXQHN�XVWDZLHQLD�KDUFHU]\x VNU]\GáR ± SUDZH�L�OHZH�]DNR�F]HQLH�V]\NXx RGVW
S� ± RGGDOHQLH�PL
G]\�KDUFHU]DPL�Z]GáX* IURQWXx RGOHJáR�ü ± RGGDOHQLH�PL
G]\�KDUFHU]DPL�Z�Já�E�V]\NXx F]RáR�NROXPQ\ ± SU]HGQLD�F]
�ü�NROXPQ\x NRQLHF�NROXPQ\ ± W\OQD�F]
�ü�NROXPQ\x NLHUXQNRZ\ ± KDUFHU]��GR�NWyUHJR�SR]RVWDOL� UyZQDM� L� GRVWRVRZXM� VZyM� UXFK��3U]\MPXMH VL
��*H� MHVW� WR�KDUFHU]�QD�SUDZ\P�VNU]\GOH�F]RáD�NROXPQ\��'UX*\QRZ\�PR*H�Z\]QDF]\ü�QD�NLHUXQNRZHJR�KDUFHU]D�]DMPXM�FHJR�LQQ� SR]\FM
��QS��QD�OHZ\P�VNU]\GOH��SU]HG�V]\NLHP��'R�NLHUXQNRZHJR�SR]RVWDOL�UyZQDM� L�GRVWRVRZXM� VZyM�UXFK�x ]DP\NDM�F\ ± KDUFHU]� PDV]HUXM�F\� MDNR� RVWDWQL�� 3U]\MPXMH� VL
�� *H� MHVW� WR� KDUFHU]� ]QDMGXM�F\� VL
 Z�RVWDWQLP�V]HUHJX�NROXPQ\��QD�OHZ\P�VNU]\GOH��'UX*\QRZ\�PR*H�Z\]QDF]\ü�LQQHJR�]DP\NDM�FHJR�L�SROHFLü�PX�QS��]DM
FLH�SR]\FML�WX* ]D�V]\NLHP��
���086=75$�=(632à2:$
�����:\NRQ\ZDQLH�]ELyUHN=ELyUN
 ]DU]�G]D� VL
 Z� FHOX� XVWDZLHQLD� KDUFHU]\� Z� V]\NX�� 1D� NRPHQG
 ³'UX*\QD� ± %$&=12�û´� KDUFHU]H�]ZUDFDM� VL
 IURQWHP�GR�Z\GDM�FHJR�NRPHQG
 L�SU]\MPXM� SRVWDZ
 ]DVDGQLF]��1DVW
SQLH�SURZDG]�F\�SRGDMH�NRPHQG
 RNUH�ODM�F� V]\N�L�PLHMVFH�]ELyUNL�³:��V]\N�]ELyUNRZ\��± =%,Ï5.$´�± KDUFHU]H�XVWDZLDM� VL
 ]�OHZHM�VWURQ\�SURZDG]�FHJR�³:��V]\N�PDUV]RZ\��± =%,Ï5.$´�� KDUFHU]H�XVWDZLDM� VL
 ]D�SURZDG]�F\P�³'UX*\QD� Z� �V]\N��� �IURQWHP�F]RáHP�� GR� PQLH� ± =%,Ï5.$´� ± KDUFHU]H� XVWDZLDM� VL
 ���� NURNL� SU]HG�SURZDG]�F\P�³'UX*\QD��V]\N�]ELyUNRZ\����JG]LH�± PLHMVFH���IURQWHP�GR������SUDZH�VNU]\GáR�QD�Z\VRNR�FL����± =%,Ï5.$´��³'UX*\QD��V]\N�PDUV]RZ\����JG]LH�± PLHMVFH��Z�NLHUXQNX�����F]RáR�QD�Z\VRNR�FL�± =%,Ï5.$´�1D� KDVáR� ³=%,Ï5.$´� KDUFHU]H� V]\ENLP� NURNLHP� SRG�*DM� QD� ZVND]DQH� PLHMVFH� L� XVWDZLDM� VL
 Z�RGSRZLHGQLP�V]\NX�Z�SRVWDZLH�]DVDGQLF]HM�3R�SRGDQLX�NRPHQG\�³632&=1,-´�KDUFHU]H�SRZLQQL�SRNU\ü�L�Z\UyZQDü�V]\N�:�FHOX�VIRUPRZDQLD�NROXPQ\�Z�PDUV]X�SRGDMHP\�NRPHQG
��³'UX*\QD�Z��V]\N�PDUV]RZ\��]D�PQ� Z�PDUV]X�± =%,Ï5.$´�± KDUFHU]H�GRá�F]DM� ]�W\áX�GR�SURZDG]�FHJR�
2%-$�1,(1,$�� :<.21<:$1,(�=%,Ï5(.

1D�NRPHQG
 ³'UX*\QD�]DVW
S�± %$&=12�û´�Z\ZRáDQD�JUXSD�± SU]\MPXMH�SRVWDZ
 ]DVDGQLF]���MH*HOL�VWRL�Z�V]\NX�± SU]\MPXMH�SRVWDZ
 ]DVDGQLF]� L�IURQWXMH��MH*HOL�VWRL�Z�UR]SURV]HQLX�
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3U]\NáDG\�GDOV]\FK�NRPHQG�GR�XVWDZLHQLD�GUX*\Q\�:�V]\NX�]ELyUNRZ\P�x ³:�V]HUHJX��IURQWHP�GR�PQLH�± =%,Ï5.$´��x ³:�GZXV]HUHJX��QD�SRSU]HGQLP�PLHMVFX�± =%,Ï5.$´�x ³:�WUyMV]HUHJX��QD�GURG]H��IURQWHP�GR�EUDP\��SUDZH�VNU]\GáR�QD�Z\VRNR�FL�VáXSD�± =%,Ï5.$��:�V]\NX�PDUV]RZ\P�x ³:�U]
G]LH�± =%,Ï5.$´��x ³:�NROXPQLH�GZyMNRZHM��F]RáHP�GR�PQLH�± =%,Ï5.$´�x ³:�NROXPQLH�WUyMNRZHM��QD�GURG]H��Z�NLHUXQNX�PRVWX��F]RáR�QD�Z\VRNR�FL�VáXSD�± =%,Ï5.$��3R�SRGDQLX�NRPHQG\�RNUH�ODM�FHM�Z\NRQDQLH�]ELRUNL��SURZDG]�F\�PR*H�SRUXV]D�VL
 Z�FHOX�SUHF\]\MQHJR�RNUH�OHQLD�PLHMVFD�]ELRUNL�3R�SRGDQLX�]DSRZLHG]L��QS��³:�V]HUHJX��IURQWHP�GR���´��PR*H�± SU]HQLH�ü�VL
 QD�PLHMVFH��JG]LH�PD�VWDQ�ü�GUX*\QD�± ZVND]Dü�U
N� PLHMVFH�]ELyUNLL��GDOHM�Z��SRVWDZLH�]DVDGQLF]HM�SRGDMH�KDVáR�³=%,Ï5.$´�3U]\� SRGDQLX� ]DSRZLHG]L� ³=D� GUXKHP��� ±́ PR*QD� ZVND]Dü� GUXKD�� ]D� NWyU\P� JUXSD� PD� PDV]HURZDü� L� GDOHM� Z�SRVWDZLH�]DVDGQLF]HM�SRGDMH�VL
 KDVáR�³0$56=´+DVáR�³=%,Ï5.$´�QDOH*\�SRGDZDü�WDN��DE\�KDUFHU]H�V]\ENR�]DUHDJRZDOL�QD�SRGDQ� NRPHQG
��,VWRWQH�MHVW�V]\ENLH�SU]HPLHV]F]HQLH�VL
 KDUFHU]\� L�XVWDZLHQLH�Z�SRVWDZLH�]DVDGQLF]HM��QDWRPLDVW�SUHF\]\MQH�XVWDZLHQLH�V]\NX�SR�SRGDQLX�NRPHQG\�³632&=1,-´�3U]\NáDG\�GR�VIRUPRZDQLD�V]\NX�Z�PDUV]X�x ³:�U]
G]LH��]D�PQ���Z�PDUV]X�± =%,Ï5.$´�x ³:�NROXPQLH�GZyMNRZHM�]D�GUXKHP�NRPHQGDQWHP�ZPDUV]X�± ³=%,Ï5.$´�3R�SRGDQLX�NRPHQG\�KDUFHU]H�V]\ENLP�NURNLHP�GRá�F]DM� ]�W\áX�GR�SURZDG]�FHJR�V]\N�

�����5R]HM�FLH�VL
.RPHQG
 ³5R]HM�ü� VL
´� PR*QD� SRGDü� Z� ND*G\P� V]\NX�� Z� PLHMVFX� OXE� Z� PDUV]X�� 3URZDG]�F\� PR*H� Z�]DSRZLHG]L�SRGDü�NLHUXQHN�OXE�PLHMVFH��JG]LH�KDUFHU]H�SR�UR]HM�FLX�SRZLQQL��VL
 XGDü�
2%-$�1,(1,$�� 52=(-�&,(�6,	

1D�NRPHQG
 ³52=(-�û�6,	´�KDUFHU]H�RSXV]F]DM� V]\N�Z�GRZROQ\P�NLHUXQNX�1D� NRPHQG
 ³:� W\á� ± 52=(-�û� 6,	´� KDUFHU]H� Z\NRQXM� ]ZURW� Z� W\á�� SU]H]� OHZH� UDPL
L�UR]SUDV]DM� VL
�3URZDG]�F\�PR*H�SRGDü�SUHF\]\MQLH�± NLHUXQHN� OXE�PLHMVFH��JG]LH�KDUFHU]H�SR�UR]HM�FLX�PDM� VL
 XGDü��QS���³:�NLHUXQNX�ODVX�± 52=(-�û�6,	´��³'R�QDPLRWyZ�± 52=(-�û�6,	´�
�����5yZQDQLH�L�NU\FLH5yZQDQLH� ± XVWDZLDQLH� KDUFHU]\�Z� V]HUHJX��Z� MHGQHM� OLQLL��Z� RGVW
SLH� NLONX� FHQW\PHWUyZ��.U\FLH� ± XVWDZLDQLH�KDUFHU]\�Z�U]
G]LH��Z�MHGQHM�OLQLL��Z�RGOHJáR�FL�RN����PHWUD��+DUFHU]H�VWDM�F\�Z�V]\NX�SRZLQQL�Z\UyZQDü�L�SRNU\ü�VDPRF]\QQLH�SR�NRPHQG]LH�³632&=1,-´�OXE�QD�NRPHQG\�³5yZQDM�Z�SUDZR´��³3RNU\M��Z\UyZQDM´�
2%-$�1,(1,$�� 5Ï:1$1,(�,�.5<&,(

5yZQDQLH� R]QDF]D� XVWDZLHQLH� KDUFHU]\� ± ND*G\� V]HUHJ� Z� MHGQHM� OLQLL� GR� SUDZRVNU]\GáRZHJR��]�]DFKRZDQLHP�NLONXFHQW\PHWURZ\FK�RGVW
SyZ��2GVW
S�Z�VSRVyE�SUDNW\F]Q\�PLHU]\�VL
 V]HURNR�FL� GáRQL�QD�Z\VRNR�FL�áRNFLD��.U\FLH� R]QDF]D� XVWDZLHQLH� KDUFHU]\�± ND*G\� U]�G�Z� MHGQHM� OLQLL� GR� F]RáD�� ]� ]DFKRZDQLHP�PHWURZ\FK�RGOHJáR�FL��2GOHJáR�ü�Z�VSRVyE�SUDNW\F]Q\�PLHU]\�VL
 Z\FL�JQL
FLHP�Z\SURVWRZDQHM�U
NL�GR�SOHFyZ�KDUFHU]D��NWyUHJR�NU\MHP\�
�����2GOLF]DQLH:�FHOX�VWZLHUG]HQLD�VWDQX�OLF]ERZHJR�JUXS\�SRGDMHP\�NRPHQG
 ³.ROHMQR�± 2'/,&=´��/LF]HQLH�RGE\ZD�VL
RG�SUDZHJR�VNU]\GáD�GR�OHZHJR�Z�V]\NX�]ELyUNRZ\P�L�RG�F]RáD�GR�RJRQD�OHZHJR�U]
GX�V]\NX�PDUV]RZHJR��3R�SRGDQLX�RVWDWQLHM�OLF]E\��MH*HOL�V]\N�MHVW�QLHSHáQ\��WR�OHZRVNU]\GáRZ\�RVWDWQLHJR�V]HUHJX�SRZLQLHQ�SRGDü�JáR�QR�±³1LHSHáQ\´�:�FHOX�SU]\JRWRZDQLD�JUXS\�GR�]PLDQ\�V]\NX�SRGDMHP\�NRPHQG
 ³'R�GZyFK�WU]HFK�± 2'/,&=´�
2%-$�1,(1,$�� 2'/,&=$1,(
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3R�SRGDQLX�NRPHQG\�³����± 2'/,&=´�KDUFHU]H�SLHUZV]HJR�V]HUHJX�V]\NX�]ELyUNRZHJR�]ZUDFDM� JáRZ\�Z�SUDZR��]Z\M�WNLHP� SUDZRVNU]\GáRZHJR�� 3UDZRVNU]\GáRZ\� ]DF]\QD� RGOLF]DQLH� ]ZUDFDM�F� JáRZ
 Z� OHZR� L� SRGDMH� ³5D]´��3R]RVWDOL�RGOLF]DM�F\�]ZUDFDM� HQHUJLF]QLH�JáRZ\�]�SUDZHM�QD�OHZ� VWURQ
��SRGDM�F�NROHMQH�OLF]E\��SR�F]\P�]ZUDFDM�JáRZ
 QD�ZSURVW� L�SU]\MPXM� SRVWDZ
 VZRERGQ���+DUFHU]H�NROHMQ\FK�V]HUHJyZ�]ZUDFDM� XZDJ
 QD�SRGDQ� SU]H]�LFK�SRSU]HGQLNyZ�OLF]E
��NWyUD�WDN*H�LFK�GRW\F]\��L�ZUD]�]�QLPL�SU]\MPXM� SRVWDZ
 VZRERGQ��2GOLF]DQLH� Z� V]\NX�PDUV]RZ\P� RGE\ZD� VL
 SRSU]H]� ]ZURW� JáRZ\�Z� OHZR� L� SRGDQLH� OLF]E\� GR� W\áX�� GR�NROHMQHJR�KDUFHU]D�Z�U]
G]LH��3R]RVWDáH�HOHPHQW\�DQDORJLF]QLH�MDN�Z�V]\NX�]ELyUNRZ\P��2VWDWQL�RGOLF]DM�F\�SRGDMH�JáR�QR�OLF]E
Z� NLHUXQNX� Z\GDM�FHJR� NRPHQG
�� 3U]\� NRPHQG]LH� ³.ROHMQR� ± 2'/,&=´�� MH*HOL� V]\N� MHVW� QLHSHáQ\��OHZRVNU]\GáRZ\�]DP\NDM�F\�RVWDWQLHJR V]HUHJX��SR�RGOLF]HQLX��]ZUDFD�JáRZ
 Z�NLHUXQNX�Z\GDM�FHJR�NRPHQG
 L�JáR�QR�PHOGXMH�± ³1LHSHáQ\´�:�FHOX�GRNRQDQLD�RGOLF]HQLD�JUXS\�QLH�MHVW�NRQLHF]QH�Z\FKRG]HQLH�SU]HG�V]\N��'RZRG]�F\�PR*H�Z\NRQDü�Z\NURN�]�MHGQRF]HVQ\P�]ZURWHP�Z�OHZR��VWRM�F�SRG�N�WHP�SURVW\P�GR�V]\NX�

�����3U]HVXQL
FLH�V]\NX$E\�SU]HVXQ�ü�V]\N�GR�SU]RGX��SRGDMHP\�NRPHQG
��³'UX*\QD��NURN��OLF]ED�NURNyZ���QD��ZSURVW�± 0$56=´��:�FHOX�SU]HVXQL
FLD�V]\NX�GR�W\áX�SRGDMHP\�NRPHQG
��³'UX*\QD��NURN�Z�W\á�± 0$56=´�$E\�SU]HVXQ�ü�V]\N�Z�ERN�OXE�NLOND�NURNyZ�Z�W\á��QDOH*\�SU]HG�SRGDQLHP�ZZ��NRPHQG\�]PLHQLü�IURQW�V]\NX�
2%-$�1,(1,$�� 35=(681,	&,(�6=<.8

:�FHOX�SU]HVXQL
FLD�V]\NX�QD�RGOHJáR�ü�ZL
NV]� QL* NURN�SRGDMHP\�NRPHQG
�x ³'UX*\QD��;�NURNyZ�QD�ZSURVW�± 0$56=´OXE�x ³'UX*\QD�QD�ZSURVW�± 0$56=´��³67Ï-´�$E\�SU]HVXQ�ü�V]\N�Z�W\á�QD�RGOHJáR�ü�ZL
NV]� QL* NURN��QDOH*\�SRGDü�NRPHQG\��³:� W\á� ± =:527´�� ³;� NURNyZ� QD�ZSURVW�± 0$56=´�� ³:� W\á�± =:527´� OXE� SRZWDU]Dü� � NLONDNURWQLH� NRPHQG
³.URN�Z�W\á�± 0$56=´��.URN�Z�W\á�Z\NRQXMH�VL
 OHZ� QRJ��$E\�SU]HVXQ�ü�V]\N�Z�ERN��SRGDMHP\�NRPHQG\�x ³:�SUDZR�OHZR�± =:527´x ³;�NURNyZ�QD�ZSURVW�± 0$56=´�OXE�³1D�ZSURVW�± 0$56=´��³67Ï-´�x ³:�SUDZR�OHZR�± =:527´�
�����:\VW
SRZDQLH�L�ZVW
SRZDQLH+DUFHU]�Z\ZRáDQ\�]�V]\NX�Z�PLHMVFX�SU]\MPXMH�SRVWDZ
 ]DVDGQLF]� L� MH*HOL�SURZDG]�F\�V]XND�JR�Z]URNLHP��± RGSRZLDGD�³-HVWHP´�1D�NRPHQG\�x ³:<67�3´�± KDUFHU]�Z\VW
SXMH���NURNL�SU]HG�V]\N�x ³'R� RVRED�PLHMVFH� ± :<67�3´� ± KDUFHU]� SRG�*D� QDMNUyWV]� GURJ� GR� ZVND]DQHM� RVRE\�PLHMVFD�� 3U]\��Z\VW
SRZDQLX�GR�RVRE\�VWDMHP\�����NURNL�SU]HG�QL��.D*GRUD]RZR�SR�Z\VW�SLHQLX�KDUFHU]�SU]\MPXMH�SRVWDZ
 ]DVDGQLF]��3R� Z\VW�SLHQLX� KDUFHU]D� Z\ZRáDQHJR� ]� SLHUZV]HJR� V]HUHJX�� MHJR� PLHMVFH� ]DMPXMH� KDUFHU]�]�GUXJLHJR�V]HUHJX�1D� NRPHQG
 �:67�3�� KDUFHU]� Z\NRQXMH� ]ZURW� Z� SR*�GDQ\P� NLHUXQNX�� QDMNUyWV]� GURJ� ZUDFD� QD� VZRMH�PLHMVFH�L�SU]\MPXMH�SRVWDZ
 V]\NX�
2%-$�1,(1,$�� :<67	32:$1,(�,�:67	32:$1,(

3U]\NáDGRZH�NRPHQG\�GR�Z\VW�SLHQLD�]�V]\NX�x ³'UXK�.DUF]HZVNL��GR�PQLH�± :<67�3´�x ³:\Uy*QLHQL��GR�GUXKD�NRPHQGDQWD�± :<67�3´�x ³:\F]\WDQL��GR�OLQLL�]ELyUHN�± :<67�3´�5HJXáD�WU]HFK�NURNyZ�QD�VDPR�KDVáR�³:<67�3´�QLH�RERZL�]XMH�Z�SU]\SDGNDFK��NLHG\�QLH�MHVW�PR*OLZH�]DFKRZDQLH�WHM� RGOHJáR�FL�� :yZF]DV� Z\VWDUF]� GZD�� D� QDZHW� MHGHQ� NURN�� Z� ]DOH*QR�FL� RG� V\WXDFML�� 3R� Z\VW�SLHQLX� KDUFHU]D�Z\ZRáDQHJR� ]� SLHUZV]HJR� V]HUHJX�� MHJR� PLHMVFH� Z� V]\NX� ]DMPXMH� KDUFHU]� ]� GUXJLHJR� V]HUHJX�� +DUFHU]� Z\ZRáDQ\� ]�GUXJLHJR� V]HUHJX� Z\NRQXMH� PDá\� NURN� OHZ� QRJ�L�GRW\ND�VZHJR�SRSU]HGQLND�NWyU\�Z\NRQXMH�NURN�Z�VNRV��Z�SUDZR�GR�SU]RGX��Z�X]DVDGQLRQ\FK�V\WXDFMDFK�Z�OHZR�GR�SU]RGX��� :\ZRáDQ\� Z\NRQXMH� GUXJL� PDá\� NURN� UyZQDM�F� VL
 ]� SLHUZV]\P� V]HUHJLHP�� L� Z\VW
SXMH�� :� W\P� F]DVLH�SRSU]HGQLN� ZUDFD� QD� VZRMH� PLHMVFH� Z\NRQXM�F� NURN� Z� VNRV��Z�OHZR�GR�W\áX�*G\�Z\ZRáDQ\�Z\NRQXMH�NRPHQG
 ³:67�3´��QDVW
SXM� DQDORJLF]QH�F]\QQR�FL�.RPHQG\��:67�3��L��:<67�3��PR*QD�SRGDZDü�UyZQLH* JUXSLH�KDUFHU]\�
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+DUFHU]H� ]� SLHUZV]HJR� V]HUHJX� RUD]� ]� GUXJLHJR�± QLH� VWRM�F\�RERN� VLHELH�± Z\VW
SXM� MHGQRF]H�QLH�� �+DUFHU]H� ]�GUXJLHJR�V]HUHJX�± VWRM�F\�RERN�VLHELH�± Z\VW
SXM� NROHMQR��]DF]\QDM�F�RG�SUDZHJR��1D�NRPHQG
 ³:67�3´�KDUFHU]H�ZUDFDM� QD� VZRMH� PLHMVFD� MHGQRF]H�QLH� OXE�Z� NROHMQR�FL� Z\VW
SRZDQLD� ]� V]\NX�� 3U]\� Z\ZRáDQLX� KDUFHU]D� ]� F]RáD� OXE� ]� GUXJLHJR� V]HUHJX� V]\NX� PDUV]RZHJR�QDVW
SXM� F]\QQR�FL� WDNLH� MDN�SU]\�Z\VW
SRZDQLX� ]� V]\NX� ]ELyUNRZHJR��+DUFHU]�Z\ZRáDQ\� ]� WU]HFLHJR� �OXE�GDOV]HJR�V]HUHJX�V]\NX�]ELyUNRZHJR�PDUV]RZHJR�QD�NRPHQG
 ³:<67�3´�SU]HFKRG]L�]D�SOHFDPL�KDUFHU]\�VZRMHJR�V]HUHJX��QD�SUDZ� VWURQ
 V]\NX��1DVW
SQLH��PDV]HUXM�F�Z]GáX* VNU]\GáD�NROXPQ\��Z\VW
SXMH�SU]HG�IURQW�F]RáR�V]\NX��+DUFHU]�PR*H�SU]HM�ü� QD� OHZ� VWURQ
 V]\NX� QD� ZVND]DQLH� SURZDG]�FHJR� OXE� � MH*HOL� E
G]LH� WR� ]GHF\GRZDQLH� NUyWV]D� GURJD� GR�Z\VW�SLHQLD�:VW
SRZDQLH�Z�ZZ��SU]\SDGNDFK�QDVW
SXMH�DQDORJLF]QLH�GR�Z\VW
SRZDQLD�

�����=PLDQD�V]\NX:�PLHMVFX± ]� V]\NX� ]ELyUNRZHJR� Z� V]\N� PDUV]RZ\� L� RGZURWQLH� PR*QD� SU]HFKRG]Lü� QD� NRPHQG
³:�SUDZR�OHZR�± =:527´�± ]�V]HUHJX�Z�NROXPQ
 GZyMNRZ��WUyMNRZ� ± ³'ZyMNL�WUyMNL��Z�SUDZR�± 7:Ï5=´�± ]�GZXV]HUHJX�Z�NROXPQ
 F]ZyUNRZ� ± ³&]ZyUNL��Z�SUDZR�± 7:Ï5=´�± ]�NROXPQ\�GZyMNRZHM�WUyMNRZHM�Z�V]HUHJ�± ³6]HUHJ��Z�OHZR�± 7:Ï5=´�± ]�NROXPQ\�F]ZyUNRZHM�Z�GZXV]HUHJ�± ³'ZXV]HUHJ��Z�OHZR�± 7:Ï5=��
:�PDUV]X± ]�NROXPQ\�GZyMNRZHM�Z�U]�G�± ³5]�G�± 7:Ï5=´�± ]�U]
GX�Z�NROXPQ
 GZyMNRZ� ± ³'ZyMNL�± 7:Ï5=´�

2%-$�1,(1,$�� =0,$1$�6=<.8
'RNRQDQLH� ]PLDQ\� V]\NX� ]ELyUNRZHJR� Z� V]\N� PDUV]RZ\� Z\PDJD� ZF]H�QLHMV]HJR� SRGDQLD NRPHQG\� ³'R�GZyFK�WU]HFK�± 2'/,&=´�

x SU]HM�FLH�]�V]HUHJX�GZXV]HUHJX�Z�NROXPQ
 GZyMNRZ��F]ZyUNRZ�+DUFHU]H��QD�NWyU\FK�SRGF]DV�RGOLF]DQLD�Z\SDGáD�OLF]ED�MHGHQ��Z\NRQXM� Z�SUDZR�]ZURW�2]QDF]HQL� OLF]E� GZD� Z\NRQXM� OHZ� QRJ� Z\NURN� Z� SU]yG�� Z� SUDZR� VNRV�� ]�MHGQRF]HVQ\P� ]ZURWHP� Z� SUDZR��HQHUJLF]QLH�GRVWDZLDM�F�SUDZ� QRJ
 GR�OHZHM��VWDM� QD�OHZR�RG�VZ\FK�SRSU]HGQLNyZ�
x SU]HM�FLH�]�V]HUHJX�Z�NROXPQ
 WUyMNRZ�2]QDF]HQL�OLF]E� MHGHQ�� Z\NRQXM� SUDZ� QRJ� NURN�Z�W\á��Z�OHZR�Z�VNRV��]�MHGQRF]HVQ\P�]ZURWHP�Z�SUDZR�2]QDF]HQL�OLF]E� GZD�� Z\NRQXM� Z�SUDZR�]ZURW�2]QDF]HQL�OLF]E� WU]\�� Z\NRQXM� OHZ� QRJ� NURN�Z�SU]yG��Z�SUDZR�Z�VNRV�]�MHGQRF]HVQ\P��]ZURWHP�Z�SUDZR�
x SU]HM�FLH�]�NROXPQ\�GZyMNRZHM�F]ZyUNRZHM�Z�V]HUHJ�GZXV]HUHJ1LHSDU]\VWH� U]
G\� �DOER� R]QDF]HQL� OLF]E� MHGHQ�� Z\NRQXM� Z\NURN� SUDZ� QRJ� Z� SU]yG�� Z� OHZR� VNRV�� ]�MHGQRF]HVQ\P�]ZURWHP�Z�OHZR�3DU]\VWH�U]
G\��DOER�R]QDF]HQL�OLF]E� GZD��Z\NRQXM� Z�OHZR�]ZURW�
x SU]HM�FLH�]�NROXPQ\�WUyMNRZHM�Z�V]HUHJ3UDZ\� U]�G� �DOER� R]QDF]HQL� OLF]E� MHGHQ�� Z\NRQXMH� SUDZ� QRJ� NURN� Z� SU]yG�� Z� SUDZR� � VNRV�]�MHGQRF]HVQ\P�]ZURWHP�Z�OHZR��URGNRZ\�U]�G��DOER�R]QDF]HQL�OLF]E� GZD��Z\NRQXMH�]ZURW�Z�OHZR�/HZ\� U]�G� �DOER� R]QDF]HQL� OLF]E� WU]\�� Z\NRQXMH� Z\NURN� OHZ� QRJ� Z� W\á�� Z� OHZR� VNRV�]�MHGQRF]HVQ\P�]ZURWHP�Z�OHZR�
x SU]HM�FLH�Z�PDUV]X�]�NROXPQ\�GZyMNRZHM�Z�U]�G+DUFHU]H� ]� OHZHJR� U]
GX� SU]HVXZDM� VL
 ]D� VZ\FK� SUDZ\FK� V�VLDGyZ�� QLH� SU]HU\ZDM�F� PDUV]X�L�]DFKRZXM�F�SUDZLGáRZ� RGOHJáR�ü�
x SU]HM�FLH�Z�PDUV]X�]�U]
GX�Z�NROXPQ
 GZyMNRZ�+DUFHU]H�WZRU]� NROXPQ
 GZyMNRZ� RG�F]RáD�QD�]DVDG]LH�SU]HFKRG]HQLD�Z�SU]yG�QD�OHZR�RG�VZ\FK��SRSU]HGQLNyZ�
�����0DUV]�L�]DWU]\PDQLH0DUV]�UR]SRF]\QD�VL
 OHZ� QRJ���Z\NRQXM�F�SLHUZV]H�WU]\�NURNL�QD�ZSURVW�.RPHQG\�



5HJXODPLQ�PXV]WU\ ��
³'UX*\QD�]D�������0$56=´�³'X*\QD�NLHUXQHN�����± 0$56=´�3U]\NáDGRZH�NLHUXQNL�± QD�ZSURVW��± Z�SUDZR�OHZR��± Z�W\á�QD�SUDZR�OHZR��Z�SUDZR�OHZR�VNRV�:� FHOX� SU]HM�FLD� GR� NURNX� UyZQHJR�GRZROQHJR� SRGDMHP\� NRPHQG
�� ³5yZQ\�GRZROQ\� ± .52.´�� Z� FHOX�Z\NRQDQLD�PDUV]\�Z�PLHMVFX�³:�PLHMVFX�± 0$56=´��Z�FHOX�Z\NRQDQLD�SU]HM�FLD�GR�ELHJX�³'UX*\QD��ELHJLHP�±0$56=´� :� FHOX� ]DWU]\PDQLD� SRGDMHP\� NRPHQG
�� ³'UX*\QD� ± 67Ï-´�� ³6WDZDM�Z� OHZR�SUDZR´� OXE� ³&]RáR� ±67Ï-´�

2%-$�1,(1,$�� 0$56=�,�=$75=<0$1,(
0DUV]0DUV]�UR]SRF]\QD�VL
 ]�SRVWDZ\�]DVDGQLF]HM�OHZ� QRJ���3RSU]HG]D�JR�NRPHQGD��QS��x ³=DVW
S�]D�PQ� ± 0$56=´�x ³3DWURO��NLHUXQHN�SODF�DSHORZ\�± 0$56=´�x ³'UX*\QD��NLHUXQHN�Z�W\á�QD�OHZR�± 0$56=´�3LHUZV]H� WU]\� NURNL� �R� LOH� WR� PR*OLZH�� Z\NRQXMH� VL
 QD� ZSURVW�� D� QDVW
SQLH� Z� QDND]DQ\P� NLHUXQNX�� 6SRVyE�UR]SRF]
FLD�PDUV]X��SRZROQ\�F]\�HQHUJLF]Q\�]�SU]\WXSHP��]DOH*\�RG�RNROLF]QR�FL �FKáRSF\�F]\�G]LHZF]
WD��]�SOHFDNDPL�F]\�EH]�LWG���L�SRZLQLHQ�E\ü�Z\UD*RQ\�SU]H]�RGSRZLHGQLR�]DDNFHQWRZDQ� NRPHQG
 SU]H]�SURZDG]�FHJR�.LHUXQHN�PDUV]X� ]PLHQLD� VL
 QD� NRPHQG
�� ³.LHUXQHN�Z� ���� SUDZR�OHZR� VNRV´� OXE�ZHGáXJ�ZVND]DQHJR�PLHMVFD�Z�WHUHQLH��QS��³.LHUXQHN�PRVW´�7HPSR�PDUV]X�]PLHQLD�VL
 QD�NRPHQG\��³6]\EV]\�± NURN´��³:ROQLHMV]\�± NURN´�+DUFHU]H�PDV]HUXM� NURNLHP�GRZROQ\P��UyZQ\P�L�GHILODGRZ\P��.URN�UyZQ\�SROHJD�QD�W]Z��PDV]HURZDQLX�Z�QRJ
��F]\OL�VWDZLDQLX�SU]H]�JUXS
 Z�W\P�VDP\P�F]DVLH�WHM�VDPHM�QRJL��0R*QD�SU]\�W\P��ZVSRPyF�RVL�JQL
FLH�NURNX�UyZQHJR�SU]H]�DNFHQWRZDQLH�JZL]GNLHP�OXE�JáRVHP��³/HZD´��VWDZLDQHM�OHZHM�QRJL�.URN�GHILODGRZ\�VWRVXMHP\�SRGF]DV�XURF]\VWR�FL�]�FHUHPRQLDáHP�0DUV]�Z�PLHMVFX� SROHJD� QD� SRGQRV]HQLX� L� RSXV]F]DQLX� QD�SU]HPLDQ�SUDZHM� L� OHZHM� QRJL�� QS�� FHOHP�Z\UyZQDQLD�WHPSD� PDUV]X� SRGF]DV� FKZLORZHJR� ]DWU]\PDQLD�� .RPHQG
 ³:� PLHMVFX� ± 0$56=´� PR*QD� SRGDü� JUXSLH� ]DUyZQR�UR]SRF]\QDM�FHM�PDUV]��MDN�L�E
G�FHM�Z�UXFKX�
=DWU]\PDQLH

³'UX*\QD�± 67Ï-´��3R�]DSRZLHG]L�KDUFHU]H�]DF]\QDM� PDV]HURZDü�NURNLHP�UyZQ\P��D�SR�KD�OH�Z\NRQXM� MHV]F]H�MHGHQ� NURN�� 'DOHM� SU]\VWDZLDM� HQHUJLF]QLH� GUXJ� QRJ
 �W
�� QD� NWyU� SDGáR� KDVáR��� SR� � F]\P� SU]\MPXM� SRVWDZ�]DVDGQLF]��1D� NRPHQG
 ³&]RáR� ± 67Ï-´� PDV]HUXM�F\� QD� F]HOH� �GRZROQ\P� NURNLHP�� ]DWU]\PXM� VL
�� 1DVW
SQL� KDUFHU]H�GRFKRG]� GR�SRSU]HGQLNyZ�L�]DWU]\PXM� VL
 ]�]DFKRZDQLHP�UHJXODPLQRZHM�RGOHJáR�FL��SU]\MPXM�F�SRVWDZ
 VZRERGQ��1D� NRPHQG
 ³6WDZDM� Z� OHZR�SUDZR´� F]RáR� NROXPQ\� ]DWU]\PXMH� VL
�� Z\NRQXMH� Z� OHZR�SUDZR� ]ZURW� L� SU]\MPXMH�SRVWDZ
 VZRERGQ��� 1DVW
SQL� KDUFHU]H�� SRGFKRG]�F� GR� SRU]HGQLNRZ�� Z\NRQXM� WH� VDPH� F]\QQR�FL� ]� ]DFKRZDQLHP�RGSRZLHGQLFK�RGVW
SyZ��RGOHJáR�FL��UyZQDQLD�L�NU\FLD�
���$3(/�'58)<1<�2%2=8
�����0HOGRZDQLH³'UX*\QD��QD�PRM� NRPHQG
 ± %$&=12�û��=DVW
SDPL�0(/'2:$û´�=DVW
SRZL� SRGFKRG]� GR� SURZDG]�FHJR� L� VWDM� Z� V]HUHJX� �� ± �� NURNL� SU]HG� QLP�� 1DVW
SXMH� MHGQRF]HVQH�RGGDQLH�KRQRUyZ��3URZDG]�F\�SRGDMH�NRPHQG
 ³632&=1,-´� L� NROHMQR� RGELHUD� PHOGXQNL�� 3R� RGHEUDQLX�RVWDWQLHJR�PHOGXQNX�SURZDG]�F\�L�PHOGXM�F\�RGGDM� MHGQRF]H�QLH�KRQRU\��1DVW
SQLH�SDGD�NRPHQGD�³:67�3´�
�����5R]ND]2GF]\WDQLH� UR]ND]X� QDVW
SXMH� ZUD]� ]� NRPHQGDPL�� ³%$&=12�û´�� RGF]\WDQLH� QDJáyZND�� GDW\�� UR]ND]� /� ����³632&=1,-´��RGF]\WDQLH�WUH�FL��³%$&=12�û´��&]XZDM��3RGSLVDá������³632&=1,-´�
�����)ODJD��K\PQ'R�XURF]\VWHJR�SRGQLHVLHQLD�IODJL SURZDG]�F\�Z\]QDF]D�SRMHG\QF]HJR�KDUFHU]D�OXE�SRF]HW�IODJRZ\��SRGDM�F�NRPHQG\�³'UXK�����3RF]HW�GR�SRGQLHVLHQLD�IODJL�± :<67�3´��³%$&=12�û� ± GR� K\PQX� =ZL�]NX� +DUFHUVWZD� 3ROVNLHJR´�� SR� K\PQLH�� ³%$&=12�û´�� ³632&=1,-´��³'UXK�����3RF]HW�± :67�3´�
�����=DNR�F]HQLH�DSHOX
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³%$&=12�û�± ]DVW
SDPL�RGPDV]HURZDü�± 632&=1,-´��%$&=12�û�± �����NLHUXQHN���UR]HM�ü�VL
 ± 632&=1,-´�

2%-$�1,(1,$�� $3(/�'58)<1<�2%2=8
:� FHOX� XVWDZLHQLD� GUX*\Q\�RER]X� SURZDG]�F\� SRGDMH� NRPHQG
 ³1D� PRM� NRPHQG
�� GUX*\QD�REy]� Z���� �V]\N��PLHMVFH��± =%,Ï5.$´�3U]\NáDG\��V]\N��PLHMVFH��x ����Z�GZXV]HUHJX�QD�SODFX�DSHORZ\P����x ����Z�V]HUHJX��]DVW
SDPL��QD�PLHMVFX�DSHORZ\P�����1D�]ELyUFH�GUX*\Q\�RER]X�PR*QD�SU]\MPRZDü�VZyM�REU]
GRZ\�V]\N��RGPLHQQ\�RG�QLQLHMV]\FK�]DVDG�-H*HOL� GUX*\QD�REy]� PD� ZF]H�QLHM� XVWDORQH� PLHMVFH� L� V]\N� DSHORZ\�� WR� SURZDG]�F\� PR*H� SRGDü� NRPHQG
��³'UX*\QD�REy]�GR�DSHOX�± =%,Ï5.$´�3U]HG� UR]SRF]
FLHP� DSHOX� SURZDG]�F\� PR*H� Z\GDü� NRPHQG
 ³=DVW
SRZL� ± SU]\JRWRZDü� ]DVW
S\� GR� DSHOX´�� FR�]RERZL�]XMH� ]DVW
SRZ\FK� GR� GRNRQDQLD� SRSUDZ\� XPXQGXURZDQLD� ]DVW
SX�L� RGOLF]HQLD� VWDQX� RVRERZHJR�� 3R� VIRUPRZDQLX� V]\NX�SU]\� VRELH� SURZDG]�F\�PR*H�SU]\M�ü� Uy*QH�ZDULDQW\� GDOV]HJR�SRVW
SRZDQLD�x ]ZUDFD�JáRZ
 Z�OHZ� VWURQ
 ± GR�SRGDQLD�NRPHQG\�³632&=1,-´�x Z\NRQXMH� Z\NURN� Z� OHZR� VNRV� ± QS�� GR� SRGDQLD� NRPHQG\� ³.ROHMQR� 2'/,&=´� OXE� ´%$&=12�û´� SU]HG�PHOGRZDQLHP�SU]HáR*RQHPX�x Z\VW
SXMH�SU]HG�V]\N�L�GDOHM�SURZDG]L�DSHO�&HOHP� SU]\M
FLD� PHOGXQNX� SURZDG]�F\� SRGDMH� NRPHQG\�� ³'UX*\QD� %$&=12�û´�� ³=DVW
SDPL� 0(/'2:$û´��=DVW
SRZL� QDW\FKPLDVW� Z\FKRG]� ]� V]\NX� L� QDMNUyWV]� GURJ� SRGFKRG]� GR� SURZDG]�FHJR�� 8VWDZLDM� VL
 ���� NURNL�SU]HG� SURZDG]�F\P�� WDN� DE\� ]QDOD]á� VL
 RQ� SU]HG� �URGNLHP� V]\NX�� 3R� MHGQRF]HVQ\P� RGGDQLX� KRQRUyZ� SURZDG]�F\�SRGDMH�NRPHQG
 ³632&=1,-´�L�SU]HFKRG]L�QD�SUDZH�VNU]\GáR�PHOGXM�F\FK��SRUXV]DM�F�VL
 ERNLHP��PDNV����NURNL��OXE�VWRVXM�F�PDUV]�L�]ZURW\��:Z��]DVDG\�PDM� ]DVWRVRZDQLH��MH*HOL�PHOGXQHN�VNáDGDM� PLQ��WU]\�RVRE\�'REU\P� RE\F]DMHP� MHVW�� DE\� Z� F]DVLH� VNáDGDQLD� PHOGXQNX� SU]H]� ]DVW
SRZHJR�� ]DVW
S� VDPRF]\QQLH� SU]\MPRZDá�SRVWDZ
 ]DVDGQLF]��3U]\�GZyFK�PHOGXM�F\FK�SURZDG]�F\�QLH�VWRVXMH�SRZLWDQLD�]�PHOGXM�F\PL��QLH�SRGDMH�NRPHQG\�³632&=1,-´��DOH�RG�UD]X�RGELHUD�PHOGXQNL��D�]DVW
S\�SR]RVWDM� Z�SRVWDZLH�]DVDGQLF]HM��.R�F]�F\�PHOGXQHN�L�NROHMQ\�PHOGXM�F\�RUD]�SURZDG]�F\�RGGDM� KRQRU\�MHGQRF]H�QLH��3R�RGHEUDQLX�RVWDWQLHJR�PHOGXQNX�SURZDG]�F\�VWDMH�SU]HG��URGNLHP�V]\NX�L�SR� MHGQRF]HVQ\P� RGGDQLX� KRQRUyZ� SRGDMH� NRPHQG
 ³:67�3´�� 0HOGXM�F\� QDMNUyWV]� GURJ� ZUDFDM� GR� VZRLFK�]DVW
SyZ��3RGDM�F\� SRGDMH� NRPHQG
 ³%$&=12�û´� L� VNáDGD�PHOGXQHN�QDMZD*QLHMV]HM� RVRELH� QD�SODFX��3R ]áR*HQLX�PHOGXQNX� PR*H� QDVW�SLü� RNU]\N�� ³'UXKQ\� L� 'UXKRZLH�� &=8:$-´�� ³&]XM�� F]XM�± &=8:$-´� OXE� LQQ\� ]Z\F]DMRZ\�GDQHJR��URGRZLVND�1LH�QDOH*\�VWRVRZDü�PHOGRZDQLD���VWRSQLRZHJR�1LH�SRGDMHP\�WH]�NRPHQG\�³1D�SUDZR�QD�OHZR�UDSRUW�V]WDQGDU��LWS��± 3$75=´�.RPHQG
 ³%$&=12�û´� SRGDQ� QD� DSHOX� QDOH*\� UR]XPLHü� MDNR� SDWU]HQLH� Z� NLHUXQNX�� JG]LH� G]LHM� VL
 U]HF]\�ZD*QH��'DOHM�QDVW
SXMH�RGF]\WDQLH� UR]ND]X�SU]H]�SURZDG]�FHJR� OXE�RVRE
 Z\]QDF]RQ���'REU\P�RE\F]DMHP� MHVW��DE\�RVRE\�Z\F]\WDQH�Z�UR]ND]LH�RGSRZLDGDá\�³6áX*ED´� QLH�GRW\F]\�WR�SU]\SDGNX�RGF]\WDQLD�NDU\�.ROHMQ\P� HOHPHQWHP� XURF]\VWHJR� DSHOX� GUX*\Q�RER]X� MHVW� SRGQLHVLHQLH� IODJL�EDQGHU\� ZUD]�]�RG�SLHZDQLHP�K\PQX��'R�SRGQLHVLHQLD�IODJL�PR*H�E\ü�Z\]QDF]RQD�SRMHG\QF]D�RVRED��IODJRZ\��OXE�SRF]HW�IODJRZ\���RVRERZ\��3RF]HW� � SRZLQLHQ� ]DM�ü�PLHMVFH� SR]D� V]\NLHP��QDMOHSLHM�QDSU]HFLZNR�PDV]WX��3URZDG]�F\�SRGDMH�NRPHQG
³'UXK������3RF]HW��GR�SRQLHVLHQLD�IODJL�± :<67�3´��:\]QDF]RQH�RVRE\�QDMNUyWV]� GURJ� SRG�*DM� Z�NLHUXQNX�PDV]WX��XVWDZLDM�F� VL
 MHGHQ� NURN� SU]HG� PDV]WHP�� D� IODJRZ\� VSUDZG]D� F]\� ZF]H�QLHM� SU]\JRWRZDQD� IODJD� MHVW� JRWRZD� GR�QDW\FKPLDVWRZHJR� SRGQLHVLHQLD�� 3URZDG]�F\� SRGDMH� NRPHQG
 ³%$&=12�û� ± GR� K\PQX� =ZL�]NX� +DUFHUVWZD�3ROVNLHJR´� OXE� VDPR�³%$&=12�û´�� MH*HOL� �SRQLHVLHQLH� IODJL�PD�QDVW�SLü�EH]��SLHZDQLD�K\PQX��)ODJRZ\�Z\NRQXMH�NURN�GR�SU]RGX�Z�NLHUXQNX�PDV]WX�L�SRGQRVL�IODJ
��:�W\P�F]DVLH�QZ��RVRE\�RGGDM� KRQRU\��VDOXWXM���± DV\VWXM�F\�SU]\�SRGQRV]HQLX�IODJL�± GRZyGF\�JUXS�VWRM�F\FK�Z�V]\NX�± QLH�SRNU\FL�LQVWUXNWRU]\�VWRM�F\�Z�V]\NX�± LQVWUXNWRU]\�QLH�VWRM�F\�Z�V]\NX��SR�XSU]HGQLP�]ZUyFHQLX�VL
 Z�NLHUXQNX�PDV]WX�2VRE\�RGGDM�FH�KRQRU\�QLH��SLHZDM� K\PQX��D�ZV]\VF\�]ZUDFDM� JáRZ\�Z�NLHUXQNX�PDV]WX�&]DV�SRGQRV]HQLD�IODJL�SRZLQLHQ�E\ü�]V\QFKURQL]RZDQ\�]�F]DVHP��SLHZDQLD�K\PQX��-H*HOL�IODJRZ\�]DNR�F]\�F]\QQR�ü�Z�WUDNFLH��SLHZDQLD��Z\NRQXMH�NURN�Z�W\á��SU]\MPXMH�SRVWDZ
 ]DVDGQLF]� L�VDOXWXMH�3R�]DNR�F]HQLX�K\PQX�SDGD�NRPHQGD�³%$&=12�û´��SR�NWyUHM�± RGGDM�F\�KRQRU\�SU]HVWDM� VDOXWRZDü�± LQVWUXNWRU]\�QLH�VWRM�F\�Z�V]\NX�ZUDFDM� GR�SRSU]HGQLHM�SRVWDZ\�± ZV]\VF\�SU]\MPXM� SRVWDZ
 ]DVDGQLF]���]ZUDFDM�F�JáRZ
 QD�ZSURVW�
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-H*HOL� GDOV]H� F]\QQR�FL� XURF]\VWHJR� DSHOX� QLH� Z\PDJDM� ]DFKRZDQLD� SRVWDZ\� ]DVDGQLF]HM�� SURZDG]�F\� SRGDMH�NRPHQG
 ³632&=1,-´��SR�NWyUHM�IODJRZ\�SRF]HW�Z\NRQXMH�VDPRF]\QQLH�Z�W\á�]ZURW��1D�NRPHQG
 ³'UXK������3RF]HW�±:67�3´�Z\]QDF]RQH�RVRE\�QDMNUyWV]� GURJ� SRG�*DM� QD�SRSU]HGQLH�PLHMVFH�:LHF]RUQH� DSHOH� ]� UHJXá\� QLH� ]DZLHUDM� ZV]\VWNLFK� ZZ�� HOHPHQWyZ� XURF]\VWHJR� DSHOX��D�NRPHQG
 ³�����GR�SRGQLHVLHQLD�IODJL����´�]DVW
SXMH�NRPHQGD�³����GR�RSXV]F]HQLD�IODJL����´�:� GUXJLHM� F]
�FL� DSHOX� QDVW
SXM� SU]HPRZ\�� SRGF]DV� NWyU\FK� JáRV� SRZLQLHQ� E\ü� XG]LHODQ\� ZHGáXJ� ZD*QR�FL�SHáQLRQHM�IXQNFML��3URZDG]�F\�QLH�SRSU]HG]D�ND*GHM�F]\QQR�FL�NRPHQG� ³%$&=12�û�± 632&=1,-´�3R�]DNR�F]HQLX�DSHOX�± QD� NRPHQG
 ³%$&=12�û� ± ]DVW
SDPL� RGPDV]HURZDü�± 632&=1,-´� RVRE\� VWRM�FH�Z� V]\NX� SU]\MPXM� SRVWDZ
VZRERGQ� L�F]HNDM� QD�GHF\]MH�]DVW
SRZ\FK��D�RVRE\�VWRM�FH�SR]D�V]\NLHP�XGDM� VL
 Z�GRZROQ\P�NLHUXQNX�± QD� NRPHQG
 ³%$&=12�û� ± �NLHUXQHN�� UR]HM�ü� VL
 ± 632&=1,-´� ZV]\VF\� Z\NRQXM� ]ZURW�Z�SRGDQ\P�NLHUXQNX��SU]\MPXM� SRVWDZ
 VZRERGQ� L�UR]FKRG]� VL
�

&(5(021,$à�+$5&(56.,
���=$6$'<�2*Ï/1(
���� &HUHPRQLDá� KDUFHUVNL� MHVW� ]ELRUHP� ]DVDG� L� IRUP� RNUH�ODM�F\FK� ]HVSRáRZH� L� LQG\ZLGXDOQH� ]DFKRZDQLH� VL
KDUFHUHN�� KDUFHU]\�� LQVWUXNWRUHN� L� LQVWUXNWRUyZ� XF]HVWQLF]�F\FK�Z�XURF]\VWR�FLDFK�SD�VWZRZ\FK��SDWULRW\F]QR�UHOLJLMQ\FK�L�KDUFHUVNLFK����� 'RNXPHQW�WHQ�QLH�RNUH�OD�ZV]\VWNLFK�HOHPHQWyZ�SRV]F]HJyOQ\FK�XURF]\VWR�FL��8]DOH*QLRQH�V� RQH�RG�FKDUDNWHUX�XURF]\VWR�FL��JáyZQHJR�RUJDQL]DWRUD�RUD]�VSHF\ILNL�PLHMVFD����� 'UX*\Q\�KDUFHUHN�L�KDUFHU]\�UHSUH]HQWXM�FH�=ZL�]HN�+DUFHUVWZD�3ROVNLHJR�Z�F]DVLH�XURF]\VWR�FL�SD�VWZRZ\FK�L�SDWULRW\F]QR�UHOLJLMQ\FK�Z\NRQXM� ]DGDQLD� SU]HZLG]LDQH� GOD� QLFK� � SU]H]� JáyZQHJR� RUJDQL]DWRUD��5HSUH]HQWDFM�KDUFHUVN� GRZRG]L�NRPHQGDQW�Z\]QDF]RQ\�SU]H]�KDUFHUVNLFK�SU]HáR*RQ\FK����� =D� RUJDQL]DFM
 L� SU]HELHJ� XURF]\VWR�FL� KDUFHUVNLFK� RGSRZLDGD� Z\]QDF]RQ\� NRPHQGDQW� � ± SURZDG]�F\�XURF]\VWR�ü�� NWyU\� SU]HSURZDG]D� LPSUH]
 ]JRGQLH� ]� SU]\JRWRZDQ\P�L�]DWZLHUG]RQ\P�SU]H]�SU]HáR*RQHJR�VFHQDULXV]HP����� 8G]LDá�GUX*\Q�KDUFHUVNLFK�Z�XURF]\VWR�FLDFK�SD�VWZRZ\FK��SDWULRW\F]QR�UHOLJLMQ\FK�SRZLQLHQ�E\ü�SRSU]HG]RQ\�SU]\JRWRZDQLHP� KDUFHUHN� L� KDUFHU]\� SRSU]H]� ]DSR]QDQLH� LFK�]�WHPDW\N� XURF]\VWR�FL����� &HUHPRQLDá�KDUFHUVNL� MHVW� LVWRWQ\P�HOHPHQWHP�REU]
GRZR�FL�KDUFHUVNLHM��QDZL�]XM�FHM�GR�Z\FKRZDQLD�Z�GXFKX�WUDG\FML�L�SRV]DQRZDQLD�2MF]\]Q\����� &HUHPRQLDá� KDUFHUVNL� RSDUW\� MHVW� QD� Z\EUDQ\FK� HOHPHQWDFK� ³&HUHPRQLDáX� ZRMVNRZHJR´� RERZL�]XM�FHJR� Z�6LáDFK�=EURMQ\FK�5]HF]\SRVSROLWHM�3ROVNLHM�
���=%,Ï5.,�'58)<1�,�2),&-$/1(�852&=<672�&,�+$5&(56.,(
�����$SHO�GUX*\Q\��KXIFD��FKRU�JZL$SHO�SRV]F]HJyOQ\FK�MHGQRVWHN�RUJDQL]DF\MQ\FK�=ZL�]NX�]DU]�G]D�VL
 Z�FHOX�VSUDZG]HQLD�VWDQX�OLF]ERZHJR��RGF]\WDQLD�UR]ND]X�DOER�SU]HND]DQLD�RNUH�ORQ\FK�]DU]�G]H� L�LQIRUPDFML�$SHO�PR*H�PLHü�WDN*H�FKDUDNWHU�XURF]\VW\�SR�ZL
FRQ\�RNUH�ORQHM�WHPDW\FH�SDWULRW\F]QHM��KLVWRU\F]QHM�F]\�WH*REU]
GRZHM�GDQHJR��URGRZLVND�KDUFHUVNLHJR�$SHO� ND*GHM� MHGQRVWNL� RUJDQL]DF\MQHM� =ZL�]NX� SU]HSURZDG]D� VL
 ]DFKRZXM�F� SRGVWDZRZH� SXQNW\� DSHOX�GUX*\Q\��:�]DOH*QR�FL�RG�FKDUDNWHUX�XURF]\VWR�FL�X]XSHáQLD�VL
 JR�VSHFMDOQ\PL�HOHPHQWDPL�SRGQRV]�F\PL�UDQJ
 L�VSHF\ILN
 ]ELyUNL�
�������$SHO�GUX*\Q\3RGVWDZRZH�HOHPHQW\�DSHOX�GUX*\Q\�± XVWDZLHQLH�VL
 ]DVW
SyZ�± PHOGXQHN�]DVW
SyZ�± RGF]\WDQLH�UR]ND]X�± ZFL�JQL
FLH�IODJL�QD�PDV]W�± RG�SLHZDQLH�K\PQX�=ZL�]NX�+DUFHUVWZD�3ROVNLHJR�± ]DNR�F]HQLH�$SHO�GUX*\Q\�SURZDG]RQ\�MHVW�]JRGQLH�]�³=DVDGDPL�PXV]WU\´�
�������$SHO�KXIFD��FKRU�JZL
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$SHO�KXIFD��FKRU�JZL��SU]HSURZDG]D�VL
 ]�RND]ML�ZD*Q\FK�URF]QLF�KDUFHUVNLFK���ZL�W�SD�VWZRZ\FK��QDGDQLD�LPLHQLD��ZU
F]HQLD�V]WDQGDUX��MXELOHXV]X�GDQHM�MHGQRVWNL�LWS�'R�XURF]\VWHJR�DSHOX�MHGQRVWND��KXILHF��FKRU�JLHZ��VWDMH�Z�XJUXSRZDQLX�UR]ZLQL
W\P�± NRPHQGD��RUNLHVWUD��GUX*\QD�V]WDQGDURZD��NDGUD�LQVWUXNWRUVND�RUD]�MHGQRVWNL�KDUFHUVNLH�± GUX*\Q\��UHSUH]HQWDFMH�KXIFyZ��FKRU�JZL��XVWDZLDQH�V� Z�OLQLL�NROXPQ�OXE�Z�GZXV]HUHJX�$SHO�KXIFD��FKRU�JZL��SRZLQLHQ�]DZLHUDü�QDVW
SXM�FH�HOHPHQW\�± XURF]\VWH�ZSURZDG]HQLH�V]WDQGDUX�Z�DV\�FLH�GUX*\Q\�V]WDQGDURZHM�± PHOGXQHN�SU]HáR*RQHPX��NRPHQGDQWRZL�MHGQRVWNL��SU]HáR*RQHPX�Z\*V]HJR�V]F]HEOD��± SU]HJO�G�MHGQRVWNL�± UR]ND]�RNROLF]QR�FLRZ\�± XURF]\VWH�ZFL�JQL
FLH�IODJL�QD�PDV]W�± Z\VW�SLHQLD�]DSURV]RQ\FK�JR�FL�± ZU
F]HQLH�Z\Uy*QLH���RG]QDF]H��± GHILODGD�

�����3RVW
SRZDQLH�]�IODJ� SD�VWZRZ�
��������3RGQRV]HQLH�IODJL�SD�VWZRZHM)ODJ
 SD�VWZRZ� SRGQRVL� VL
 SRGF]DV� XURF]\VWR�FL� KDUFHUVNLFK� L� SD�VWZRZ\FK�� D� WDN*H� SRGF]DV� DSHOL�SRV]F]HJyOQ\FK�MHGQRVWHN�RUJDQL]DF\MQ\FK�'R� SRGQRV]HQLD� IODJL� SD�VWZRZHM� QD� PDV]W� Z\]QDF]D� VL
 SRF]HW� IODJRZ\� Z� VNáDG]LH�� GRZyGFD� SRF]WX��IODJRZ\�� DV\VWXM�F\�� 3URZDG]�F\� XURF]\VWR�FL� SRGDMH� NRPHQG
 ³3RF]HW� IODJRZ\�� GR� SRGQLHVLHQLD� IODJL�SD�VWZRZHM� 0$56=´�� 3RF]HW� Z\VW
SXMH� L� PDV]HUXMH�Z� NLHUXQNX� PDV]WX�� )ODJRZ\�� SR� GRM�FLX� GR� PDV]WX�� WU]\PD� IODJ
�� D� DV\VWXM�F\� SU]\PRFRZXMH� M� GR� OLQNL��3URZDG]�F\� XURF]\VWR�FL� SRGDMH� NRPHQG
 ³'R� K\PQX� SD�VWZRZHJR´ �=ZL�]NX� +DUFHUVWZD� 3ROVNLHJR� ± Z�]DOH*QR�FL�RG�FKDUDNWHUX�XURF]\VWR�FL���2G�UR]SRF]
FLD�ZFL�JDQLD� IODJL�SD�VWZRZHM�GR�PRPHQWX�RVL�JQL
FLD�SU]H]� QL� V]F]\WX� PDV]WX� �FR� SRZLQQR� SRNU\ZDü� VL
 ]� F]DVHP� Z\NRQ\ZDQLD� K\PQX��� GRZyGFD� SRF]WX�IODJRZHJR� L� DV\VWXM�F\ VDOXWXM��� 3URZDG]�F\� XURF]\VWR�FL� Z\GDMH� NRPHQG
�� ³3RF]HW� IODJRZ\�2'0$6=(52:$û��632&=1,-´��
��������2SXV]F]HQLH�IODJL2SXV]F]HQLH�L�]GM
FLH�IODJL�SD�VWZRZHM�RGE\ZD�VL
 SR�]DNR�F]HQLX�XURF]\VWR�FL�2SXV]F]HQLH� IODJL� RGE\ZD� VL
 Z� DV\�FLH� LQVWUXNWRUD� VáX*ERZHJR�� SRF]WX� IODJRZHJR�L� HZHQWXDOQLH� WU
EDF]D�� ,QVWUXNWRU� VáX*ERZ\� OXE� SURZDG]�F\� DSHO� F]\� ]ELyUN
 Z\GDMH� NRPHQG
��³%$&=12�û�� 3RF]HW� IODJRZ\� GR� RSXV]F]HQLD� IODJL� SD�VWZRZHM��0$56=�´�� 3RF]HW� PDV]HUXMH� GR� PDV]WX��WU
EDF]�JUD�V\JQDá�=+3��IODJRZ\�RSXV]F]D�IODJ
��DV\VWXM�F\�VDOXWXM���3R�]áR*HQLX�IODJL�SRF]HW�UREL�Z�W\á�]ZURW�L�QD�NRPHQG
 LQVWUXNWRUD�VáX*ERZHJR�PDV]HUXMH�]D�QLP�GR�PLHMVFD�SU]HFKRZ\ZDQLD�IODJL�
�����3RVW
SRZDQLH�]H�V]WDQGDUHP�MHGQRVWNL�RUJDQL]DF\MQHM6]WDQGDU� MHGQRVWNL� RUJDQL]DF\MQHM� MHVW� V\PEROHP� WUDG\FML� KDUFHUVWZD�� PLáR�FL� GR� 2MF]\]Q\�L� LGHL� ]DZDUW\FK� Z� ³6WDWXFLH� =+3´�� +DUFHU]H� L� LQVWUXNWRU]\� RWDF]DM� V]WDQGDU\� V]DFXQNLHP�� RGGDM� LP� QDOH*QH�KRQRU\�
��������-HGQRVWND�KDUFHUVND�Z\VW
SXMH�]H�V]WDQGDUHP�SRGF]DV�± XURF]\VWHJR�DSHOX�± QDGDZDQLD�MHGQRVWFH�KDUFHUVNLHM�RG]QDF]HQLD��LPLHQLD��QD]Z\��± VNáDGDQLD�3U]\U]HF]HQLD�+DUFHUVNLHJR��=RERZL�]DQLD�,QVWUXNWRUVNLHJR�± XURF]\VWHJR�FDSVWU]\NX��± DSHOX�SROHJá\FK�± XURF]\VWR�FL�VNáDGDQLD�NZLDWyZ�Z�PLHMVFDFK�SDPL
FL�QDURGRZHM�± LQQ\FK�XURF]\VWR�FL�� QD�VSHFMDOQ\�UR]ND]�SU]HáR*RQ\FK��NRPHQGDQWD�KXIFD��FKRU�JZL��1DF]HOQLND�=+3�
������� � 3RF]HW� V]WDQGDURZ\� SRZLQLHQ� E\ü� Z\W\SRZDQ\� ]� KDUFHU]\� Z\Uy*QLDM�F\FK� VL
 Z� SUDF\�Z�GUX*\QLH��Z�QDVW
SXM�F\P�VNáDG]LH��GRZyGFD�SRF]WX�V]WDQGDURZHJR��V]WDQGDURZ\��FKRU�*\���DV\VWXM�F\�
������� � 3RF]HW� V]WDQGDURZ\� Z\VW
SXMH� Z� UHJXODPLQRZ\P� XPXQGXURZDQLX�� 6]WDQGDURZ\� QRVL� V]DUI
 ELDáR�F]HUZRQ���SU]HZLHV]RQ� SU]H]� SUDZH� UDPL
�� ]ZUyFRQ� NRORUHP� ELDá\P� Z� VWURQ
 NRáQLHU]D�� VSL
W� QD� OHZ\P� ELRGU]H��3RF]HW�Z\VW
SXMH�Z�ELDá\FK��MHGQROLW\FK�U
NDZLF]NDFK�
������� � 3RF]HW� V]WDQGDURZ\� PR*H� Z\VW
SRZDü� EH]� DV\VW\� OXE� ]� DV\VW� GUX*\Q\� V]WDQGDURZHM�� 6NáDG� GUX*\Q\�V]WDQGDURZHM�QLH�SRZLQLHQ�E\ü�PQLHMV]\�QL* ���RVRE\�L�QLH�ZL
NV]\�QL* ���RVyE�
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�������2UGHU\�53�L�RG]QDF]HQLD�XPRFRZXMH�VL
 QD�V]WDQGDU]H��.RNDUG
 ]�RG]QDN� RUGHUX�OXE�RG]QDF]HQLD�]DZLHV]D�VL
QD�GU]HZFX�RG�WHM�VWURQ\�SáDWD�V]WDQGDUX��NWyU\�MHVW�VWURQ� JáyZQ� �JRGáR�SD�VWZRZH��3LHUZV]\� RUGHU� ]DZLHV]D� VL
 QD� GU]HZFX� QD�Z\VRNR�FL� JyUQHM� NUDZ
G]L� SáDWD� V]WDQGDUX��:L
NV]� OLF]E
RUGHUyZ�L�RG]QDF]H� ]DZLHV]D�VL
 Z]GáX* GU]HZFD��]�JyU\�QD�Gyá��ZHGáXJ�KLHUDUFKLL�
��������:�Z\SDGNX�*DáRE\�QDURGRZHM�OXE�*DáRE\�ZHZQ
WU]QHM�Z�=ZL�]NX�SU]\SLQD�VL
 QD�GU]HZFX�V]WDQGDUX�RG�VWURQ\�JRGáD� SD�VWZRZHJR�NRNDUG
 ]� F]DUQHM�ZVW�*NL��'áXJR�ü�ZVW�*NL�SRZLQQD�RGSRZLDGDü�SRGZyMQHM� V]HURNR�FL�V]WDQGDUX�
��������&KZ\W\�V]WDQGDUHP:� SRVWDZLH� ]DVDGQLF]HM� V]WDQGDURZ\� WU]\PD� V]WDQGDU� SU]\� SUDZHM� QRG]H�� QD� Z\VRNR�FL� F]XEND� EXWD��SRVWDZLRQ\�QD�³WU]HZLNX´�GU]HZFD��'U]HZFH�SU]\WU]\PXMH�SUDZ� U
N� QD�Z\VRNR�FL�SDVD�

6]WDQGDUHP�Z\NRQXMH�VL
 QDVW
SXM�FH�FKZ\W\�± ³QD�UDPL
´�± ³SUH]HQWXM´�± ³GR�QRJL´�
:\NRQXM�F�FKZ\W�³1D�UDPL
´��V]WDQGDURZ\�SUDZ� U
N� �SRPDJDM�F�VRELH�OHZ���NáDG]LH�GU]HZFH�QD�SUDZH�UDPL
 L�WU]\PD�MH�SRG�N�WHP���� Z�VWRVXQNX�GR�UDPLHQLD��3UDZD�U
ND�Z\FL�JQL
WD�Z]GáX* GU]HZFD�
:\NRQXM�F�FKZ\W�³3UH]HQWXM´ ]�SRáR*HQLD�³GR�QRJL´��V]WDQGDURZ\�SRGQRVL�V]WDQGDU�SUDZ� U
N� SLRQRZR�GR� JyU\� Z]GáX* SUDZHJR� UDPLHQLD� �GáR� SUDZHM� U
NL� QD� Z\VRNR�FL� EDUNX��� 1DVW
SQLH� OHZ� U
N� FKZ\WD�GU]HZFH�V]WDQGDUX�WX* SRG�SUDZ� L�RSXV]F]D�SUDZ� U
N
 QD�FDá� MHM�GáXJR�ü��REHMPXM�F�GROQ� F]
�ü�GU]HZFD��$V\VWD�V]WDQGDUX�VDOXWXMH��&KZ\W�³3UH]HQWXM��Z\NRQXMH�VL
 QD�NRPHQG
��³1D�SUDZR��OHZR��3$75=´�
:\NRQXM�F�FKZ\W�³'R�QRJL´ ]�SRáR*HQLD�³3UH]HQWXM´� OXE�]�SRáR*HQLD�³1D� UDPL
´�� V]WDQGDURZ\ SU]HQRVL�V]WDQGDU� SUDZ� U
N� �SRPDJDM�F� VRELH� OHZ��� GR� QRJL�� &KZ\W� ³'R� QRJL´� Z\NRQXMH� VL
 QD� NRPHQG
��³%$&=12�û´�
6DOXWRZDQLH�V]WDQGDUHP Z�PLHMVFX�Z\NRQXMH�VL
 ]�SRáR*HQLD�³3UH]HQWXM´��.LHG\�RGELHUDM�F\�KRQRU\�]EOL*\�VL
 QD� �� NURNyZ�� V]WDQGDURZ\� UREL� ]ZURW� Z� SUDZR� VNRV�]�MHGQRF]HVQ\P�Z\VXQL
FLHP�OHZHM�QRJL�Z�SU]yG��QD�RGOHJáR�ü�VWRS\��L�SRFK\OD�V]WDQGDU�GR�SU]RGX�SRG�N�WHP������$V\VWD� V]WDQGDUX� VDOXWXMH��6]WDQGDURZ\�SR]RVWDMH�Z� WHM�SRVWDZLH�GRW�G�� D* RGELHUDM�F\�KRQRU\�]QDMG]LH�VL
 Z�RGOHJáR�FL�NURNX�]D�V]WDQGDUHP��ZWHG\�EH]�NRPHQG\�SU]HQRVL�V]WDQGDU�GR�SRáR*HQLD�³3UH]HQWXM´�0DV]HUXM�F� KRQRU\� V]WDQGDUHP� RGGDMH� VL
 VDOXWXM�F� SU]H]� SRFK\OHQLH� V]WDQGDUX� QD� NRPHQG
 ³1D� SUDZR��OHZR�� 3$75=´�� 6]WDQGDURZ\� SRFK\OD� V]WDQGDU� MDN� Z� F]DVLH� VDOXWRZDQLD� Z� PLHMVFX�� 1D� NRPHQG
³%$&=12�û´�ZUDFD�V]WDQGDUHP�GR�SRVWDZ\�³1D�UDPL
´�

��������=DFKRZDQLH�V]WDQGDUX�SRGF]DV�XURF]\VWR�FL�SDWULRW\F]QR�UHOLJLMQ\FK6]WDQGDURZ\� Z\NRQXMH� V]WDQGDUHP� FKZ\W� ³3UH]HQWXM´� Z� F]DVLH� (ZDQJHOLL�L�%áRJRVáDZLH�VWZD��3RGF]DV�3RGQLHVLHQLD�V]WDQGDURZ\ VDOXWXMH�V]WDQGDUHP��DV\VWXM�F\�QLH�VDOXWXM���
��������3U]\SURZDG]HQLH�L�RGSURZDG]HQLH�V]WDQGDUX�Z�F]DVLH�DSHOX�E�G( LQQ\FK�XURF]\VWR�FL:� F]DVLH� DSHOX� SR� SU]\M
FLX� PHOGXQNyZ� SURZDG]�F\� DSHO� �SURZDG]�F\� XURF]\VWR�ü�� SRGDMH� NRPHQG
��³%$&=12�û��6]WDQGDU��WX�Z\PLHQLD�QD]Z
 GDQHM�MHGQRVWNL�RUJDQL]DF\MQHM��ZSURZDG]Lü�´�3RF]HW� V]WDQGDURZ\�� D� ]D� QLP� HZHQWXDOQLH� GUX*\QD� V]WDQGDURZD��PDV]HUXMH�Z]GáX* IURQWX�� GRFKRG]L� GR�SUDZHJR�VNU]\GáD�L�ZVW
SXMH�QD�VZRMH�PLHMVFH��Z�W\P�F]DVLH�RUNLHVWUD�PR*H�JUDü�PDUV]D���3R�]DM
FLX�PLHMVFD�SU]H]� SRF]HW� V]WDQGDURZ\� L� GUX*\Q
 V]WDQGDURZ� GRZyGFD� GUX*\Q\� SRGDMH� NRPHQG
�� ³%$&=12�û��632&=1,-�´�3U]HG� ]DNR�F]HQLHP� F]
�FL� RILFMDOQHM� XURF]\VWHJR� DSHOX� SURZDG]�F\� XURF]\VWR�ü� SRGDMH� NRPHQG\��³%$&=12�û��QD�SUDZR��OHZR��3$75=��SRF]HW�V]WDQGDURZ\�± 2'0$6=(52:$û´��3RF]HW�V]WDQGDURZ\�L�HZHQWXDOQLH�GUX*\QD�V]WDQGDURZD�RSXV]F]DM� PLHMVFH�XURF]\VWR�FL�
�����3RVW
SRZDQLH�]�SURSRUFDPL�GUX*\Q�L�SURSRUF]\NDPL�]DVW
SX3URSRUFH�GUX*\Q�L�SURSRUF]\NL�]DVW
SyZ�V� V\PEROHP�REU]
GRZ\P�GUX*\Q�L�]DVW
SyZ��'UX*\Q\� L� ]DVW
S\� Z\VW
SXM� ]H� VZRLPL� SURSRUFDPL� L� SURSRUF]\NDPL� QD� ]ELyUNDFK�� DSHODFK�L�Z�LQQ\FK�FKZLODFK�*\FLD�GUX*\Q\�F]\�]DVW
SX�7UDG\FMH� GUX*\Q� F]\� ]DVW
SyZ� RNUH�ODM� VSRVyE� SRVW
SRZDQLD� ]� SURSRUFDPL� GUX*\Q�L�SURSRUF]\NDPL�]DVW
SX�
�����3U]HJO�G�MHGQRVWHN�RUJDQL]DF\MQ\FK
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=�FKZLO� SU]\E\FLD�NRPHQGDQWD�MHGQRVWNL��SU]HáR*RQHJR�Z\*V]HJR�V]F]HEOD��SURZDG]�F\�XURF]\VWR�ü�SRGDMH�NRPHQG\��³+XILHF��FKRU�JLHZ��%$&=12�û��QD�SUDZR��OHZR��3$75=´�2UNLHVWUD�JUD�PDUV]D�SRZLWDOQHJR��:�F]DVLH�VNáDGDQLD�PHOGXQNX�SU]HU\ZD�JU
�3URZDG]�F\�XURF]\VWR�ü�SRGFKRG]L�L�VNáDGD�PHOGXQHN��.RPHQGDQW�MHGQRVWNL��SU]HáR*RQ\�Z\*V]HJR�V]F]HEOD��XGDMH� VL
 GR� SRF]WX� V]WDQGDURZHJR� �SURZDG]�F\� XURF]\VWR�ü� LG]LH� ]� MHJR� OHZHM� VWURQ\�� Syá� NURNX� ]� W\áX���=DWU]\PXMH� VL
 Z� RGOHJáR�FL� �� NURNyZ� SU]HG� SRFK\ORQ\P� V]WDQGDUHP�� RGGDMH� KRQRU\� V]WDQGDURZL�� Z\NRQXMH�]ZURW�Z�SUDZR� L� VDOXWXM�F�SU]HFKRG]L�SU]HG� IURQWHP� UHSUH]HQWDFML� �SURZDG]�F\�XURF]\VWR�ü� LG]LH�]� MHJR�SUDZHM�VWURQ\��Syá�NURNX�]�W\áX��UyZQLH* VDOXWXM�F��:�SU]\SDGNX�JG\�Z�V]\NX�]QDMGXM� VL
 MHGQRVWNL�KDUFHUVNLH�]H�V]WDQGDUDPL��SU]HáR*RQ\��ZUD]�]�SURZDG]�F\P�XURF]\VWR�ü��]DWU]\PXMH� VL
�� RGGDM�F�KRQRU\�SRFK\ORQ\P�V]WDQGDURP��1DVW
SQLH�]DWU]\PXMH� VL
 SU]HG��URGNLHP�V]\NX� SRF]WyZ� RUJDQL]DFML� VSRáHF]Q\FK� L� SROLW\F]Q\FK� L� RGGDMH� LP� KRQRU\� SU]H]� VDOXWRZDQLH� �SURZDG]�F\�XURF]\VWR�ü� LG]LH� ]� OHZHM� VWURQ\�� Syá� NURNX� ]� W\áX��� 3R� RGGDQLX� KRQRUyZ� SU]HáR*RQ\� XGDMH� VL
 QD� �URGHN�XJUXSRZDQLD�L�ZLWD�VL
 ]�MHGQRVWN� ± ³'UXKQ\�L�GUXKRZLH��&=8:$-´��3ROHFD�SURZDG]�FHPX�XURF]\VWR�ü�SRGDü�NRPHQG
 ³632&=1,-´�.RPHQGDQW� MHGQRVWNL��SU]HáR*RQ\�Z\*V]HJR�V]F]HEOD�XGDMH�VL
 QD�WU\EXQ
 OXE�LQQH�PLHMVFH�SU]H]QDF]RQH�GOD�JR�FL��3URZDG]�F\�XURF]\VWR�ü�SR]RVWDMH�QD�PLHMVFX�:� WUDNFLH� SU]HJO�GX� MHGQRVWNL� RUNLHVWUD� JUD� PDUV]D� SRZLWDOQHJR�� =DSURV]HQL� JR�FLH� SU]\E\OL� ZUD]� ]�SU]HáR*RQ\P Z\*V]HJR� V]F]HEOD�� NRPHQGDQWHP� MHGQRVWNL�Z� F]DVLH� SU]HJO�GX�RF]HNXM� QD�SUDZ\P� VNU]\GOH��3R�]DNR�F]HQLX�SU]HJO�GX�XGDM� VL
 QD�WU\EXQ
 OXE�LQQH�PLHMVFH�SU]H]QDF]RQH�GOD�JR�FL�

�����'HILODGD'HILODGD� KDUFHUVND� PR*H� E\ü� MHGQ\P� ]� HOHPHQWyZ� RILFMDOQ\FK� XURF]\VWR�FL� KDUFHUVNLFK� �XURF]\VWD� JDOD�KXIFyZ��FKRU�JZL��UHSUH]HQWDFML�=ZL�]NX��OXE�SD�VWZRZ\FK�:� GHILODG]LH� ELRU� XG]LDá� UHSUH]HQWDFMH� DOER� FDáH� MHGQRVWNL� RUJDQL]DF\MQH� XF]HVWQLF]�FH�Z�XURF]\VWR�FL��RUNLHVWUD�KDUFHUVND��ZRMVNRZD�OXE�LQQH��'HILODGD�RGE\ZD�VL
 Z�FHQWUDOQ\P�PLHMVFX�XURF]\VWR�FL��SU]HG�WU\EXQ� ]�JR�üPL�KRQRURZ\PL�3URZDG]�F\� XURF]\VWR�ü� SRGDMH� NRPHQG\�� ³+XILHF� �FKRU�JLHZ�� %$&=12�û´�� ³+XILHF� �FKRU�JLHZ��� GR�GHILODG\��Z�NROXPQ
 PDUV]RZ���NLHUXQHN�Z�SUDZR��OHZR��0$6=(52:$û´��³+XILHF��&KRU�JLHZ��632&=1,-´�'RZyGFD� NROXPQ\� SRGDMH� NRPHQG\�� ³%$&=12�û�� Z� NROXPQ
 PDUV]RZ� Z� SUDZR� =:527�� ]D� PQ�0$56=´�2UNLHVWUD� JUD� ZL�]DQN
 PHORGLL� PDUV]RZ\FK�� PDV]HUXM�F� ]D� SURZDG]�F\P� GHILODG
 L� QLH� SU]HU\ZDM�F� JU\��]DWU]\PXMH�VL
 QDSU]HFLZ�WU\EXQ\��QD�Z\VRNR�FL�MHM�OHZHM�VWURQ\�3URZDG]�F\� GHILODG
�� SR� ]EOL*HQLX� VL
 GR� WU\EXQ\� KRQRURZHM�� PHOGXMH� SU]\MPXM�FHPX� GHILODG
 R� MHM�UR]SRF]
FLX��SR�F]\P�]DMPXMH�PLHMVFH�SU]\�WU\EXQLH�]�SUDZHM�VWURQ\�3URZDG]�F\� NROXPQ
�� LG�F\� QD� F]HOH� NROXPQ\�� QD� NLOND� NURNyZ� SU]HG� WU\EXQ� KRQRURZ� SRGDMH� NRPHQG
��³%$&=12�û�� QD� SUDZR� 3$75=´�� VDP� ]DF]\QDM�F� VDOXWRZDü�� 5yZQRF]H�QLH� ]� QLP� ]DF]\QDM� VDOXWRZDü�LQVWUXNWRU]\�IXQNF\MQL��PDV]HUXM�F\�]�SUDZHM�VWURQ\�NROXPQ\�6]WDQGDURZ\�� QD� SRGDQ� GUX*\QLH� V]WDQGDURZHM� NRPHQG
�� ³%$&=12�û�� QD� SUDZR� 3$75=´�� Z PDUV]X�SRFK\OD� V]WDQGDU� �VDOXWXMH� V]WDQGDUHP���*G\�GHILOXM�FD�GUX*\QD�V]WDQGDURZD�SU]HMG]LH�NLOND�NURNyZ�]D� WU\EXQ���GRZyGFD� SRGDMH� NRPHQG
�� ³%$&=12�û´�� SR� NWyUHM� V]WDQGDURZ\� SU]HQRVL� V]WDQGDU� QD� UDPL
�� D� LQVWUXNWRU]\�VDOXWXM�F\� NR�F]� RGGDZDQLH� KRQRUyZ�� .RPHQG
 ³632&=1,-´� GRZyGFD� NROXPQ\� SRGDMH�� NLHG\� PLQ�]GHF\GRZDQLH�FHQWUDOQH�PLHMVFH�XURF]\VWR�FL�:�FHOX��FLVáHJR�R]QDF]HQLD�PLHMVF�RNUH�ODM�F\FK�SRF]�WHN�RGGDZDQLD�KRQRUyZ�Z�F]DVLH�GHILODG\�L�PLHMVFD�LFK�]DNR�F]HQLD�PR*QD�XVWDZLü�Z�QLFK�KDUFHU]\�
���852&=<672�&,�+$5&(56.,(
�����8URF]\VW\�FDSVWU]\N:� XURF]\VW\P� FDSVWU]\NX� KDUFHUVNLP� PRJ� EUDü� XG]LDá� MHGQRVWNL� RUJDQL]DF\MQH� GDQHJR� KXIFD�� FKRU�JZL��RUNLHVWUD�KDUFHUVND�OXE�ZRMVNRZD��]DSURV]HQL�JR�FLH�KRQRURZL��SU]\MDFLHOH�KDUFHUVF\�&DSVWU]\N� PR*H� PLHü� IRUP
 XURF]\VWHJR� SU]HPDUV]X� XOLFDPL� PLDVWD�� QS�� ]� SRFKRGQLDPL�� PR*H� WH* E\ü�]RUJDQL]RZDQ\� Z� IRUPLH� XURF]\VWHJR� DSHOX�� ]� DSHOHP� SROHJá\FK�� VNáDGDQLHP� NZLDWyZ� Z� PLHMVFDFK� SDPL
FL�QDURGRZHM��SRND]HP�V]WXF]Q\FK�RJQL��KDUFHUVNLFK�RUNLHVWU�E�G( ]HVSRáyZ�KDUFHUVNLFK�&DSVWU]\N� RUJDQL]RZDQ\� MHVW� Z� SU]HGHGQLX� �ZL�W� SD�VWZRZ\FK�� ZRMVNRZ\FK� L� KDUFHUVNLFK� OXE� GOD�XSDPL
WQLHQLD�URF]QLF�KLVWRU\F]Q\FK�ELWHZ�L�REFKRGyZ�MXELOHXV]yZ�PLDVW��&DSVWU]\N�RUJDQL]XMH�VL
 QD�UR]ND]�NRPHQGDQWD�MHGQRVWNL�OXE�MHJR�SU]HáR*RQ\FK��

3URJUDP FDSVWU]\NX�]�XURF]\VW\P�SU]HPDUV]HP5HSUH]HQWDFMH�MHGQRVWHN�KDUFHUVNLFK�PDV]HUXM� Z�NROXPQLH�F]ZyUNRZHM�Z�NROHMQR�FL��± SURZDG]�F\�XURF]\VWR�ü��± RUNLHVWUD�KDUFHUVND�OXE�ZRMVNRZD��± NROXPQD�KDUFHUVND�
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3R� REX� VWURQDFK� NROXPQ\� PRJ� XVWDZLü� VL
�� ]DFKRZXM�F� EH]SLHF]Q� RGOHJáR�ü�� KDUFHU]H�]�]DSDORQ\PL�SRFKRGQLDPL��:�F]DVLH�SU]HPDUV]X�RUNLHVWUD�JUD�PDUV]RZH�SLRVHQNL�KDUFHUVNLH�:�GX*\FK�MHGQRVWNDFK�KDUFHUVNLFK�RUJDQL]RZDü�PR*QD�FDSVWU]\N�JZLD(G]LVW\��F]\OL�SU]HPDUV]�UHSUH]HQWDFML�]�NLONX�SXQNWyZ�Z\M�FLRZ\FK�GR�RNUH�ORQHJR�PLHMVFD�

�����$SHO�SROHJá\FK$SHO� SROHJá\FK� SU]HSURZDG]D� VL
 QD� UR]ND]� SU]HáR*RQHJR�� 0R*QD� á�F]\ü� JR� ]� FDSVWU]\NLHP�L�VNáDGDQLHP�ZLH�FyZ�$SHO�SROHJá\FK�SU]HSURZDG]D�VL
 SU]HG�± *UREHP�1LH]QDQHJR�)RáQLHU]D�± QD�FPHQWDU]DFK�*RáQLHUVNLFK�± SU]HG�SRPQLNDPL�± Z�PLHMVFDFK�SDPL
FL�QDURGRZHM��KDUFHUVNLHM�OXE�ZD*QLHMV]\FK�ELWHZ�8F]HVWQLF]� Z�QLP�GUX*\Q\�KDUFHUVNLH��RUNLHVWUD��ZDUW\�KRQRURZH��JR�FLH�RILFMDOQL�3U]HG� UR]SRF]
FLHP� XURF]\VWR�FL�Z\VWDZLD� VL
 ZDUWRZQLNyZ�SRVWHUXQNX� KRQRURZHJR�� SU]\�PLHMVFX�SDPL
FL�QDURGRZHM� �SRPQLNX��� :� ]DOH*QR�FL� RG� ZDUXQNyZ�� XF]HVWQLF\� XVWDZLDM� VL
Z�V]\NX�UR]ZLQL
W\P�SU]HG�SRPQLNLHP�OXE�SURVWRSDGOH�GR�IURQWX�V\PEROX�Z�QDVW
SXM�FHM�NROHMQR�FL�± RUNLHVWUD�± GUX*\QD�V]WDQGDURZD�± GDOHM�Z�OLQLL�MHGQRVWNL�RUJDQL]DF\MQH�2VRE\�]�SRFKRGQLDPL�XVWDZLD�VL
�± GZyFK�SR�REX�VWURQDFK�SRVWHUXQNX�KRQRURZHJR�Z�RGVW
SLH�NURNX�± SR�GZyFK�QD�ND*G� MHGQRVWN
 RUJDQL]DF\MQ���VWDM� RQL�Z�SLHUZV]\P�V]HUHJX�
3U]HELHJ�XURF]\VWR�FL�%H]SR�UHGQLR�SU]HG�UR]SRF]
FLHP�DSHOX�SURZDG]�F\�XURF]\VWR�ü�VWDMH�SU]HG��URGNLHP�V]\NX�L�Z\GDMH�UR]ND]��³=DSDOLü� SRFKRGQLH´�� 1DVW
SQLH� PHOGXMH� Z\*V]HPX� SU]HáR*RQHPX�� 3y(QLHM� Z\GDMH� NRPHQG
 ³=DSDOLü� ]QLF]´��=QLF]� ]DSDODM� KDUFHU]H� VWRM�F\� ]� SRFKRGQLDPL� SU]\� V\PEROX��'RERV]H�Z\NRQXM� WUHPROR��3R� ]DSDOHQLX� ]QLF]D�RUNLHVWUD�JUD�K\PQ�=+3�OXE�K\PQ�SD�VWZRZ\��:\FKRG]L�RVRED�Z\]QDF]RQD�GR�RGF]\WDQLD�DSHOX�SROHJá\FK��$SHO�RGF]\WXMH� VL
 SRZROL�� GRELWQLH�� RGSRZLHGQLR� PRGXOXM�F� JáRV�� 3R� ND*G\P� ]ZURFLH� ³:]\ZDP� ZDV� GR� DSHOX�´��KDUFHU]H� RGSRZLDGDM��� ³3ROHJOL�QD�SROX�FKZDá\´��'RERV]H�Z\NRQXM� WU]\NURWQH� WUHPROR��7UHPROR�Z\NRQXMH� VL
UyZQLH* SR� VáRZDFK� NR�F]�F\FK� DSHO� ³&]H�ü� LFK� SDPL
FL´�:�SU]\SDGNX�JG\�Z�WHN�FLH�DSHOX�Z\PLHQLD�VL
 SROHJá\FK�KDUFHU]\�L�LQVWUXNWRUyZ��X*\ZD�VL
 ]ZURWX�³2GHV]OL�QD�ZLHF]Q� ZDUW
´�� :� WHN�FLH� DSHOX� PR*QD� Z\PLHQLü� QD]ZLVND� SROHJá\FK�Z� ZDONDFK� OXE� W\ONR� V\PEROLF]QLH� QLHNWyUH� QD]ZLVND�� QD]Z\� GUX*\Q� RUD]� QD]Z\� PLHMVF� ELWHZ�� 3R� RGF]\WDQLX�DSHOX� IDQIDU]\�FL� �WU
EDF]H��JUDM� 6\JQDá�=+3��3R�RGHJUDQLX�PRJ� RGE\ü�VL
 Z\VW�SLHQLD�JR�FL��$SHO�SROHJá\FK�PR*H�E\ü�]DNR�F]RQ\�VNáDGDQLHP�ZLH�FyZ�

�����:U
F]HQLH�V]WDQGDUX:U
F]HQLH�L�SR�ZL
FHQLH�V]WDQGDUX�RGE\ZD�VL
 SRGF]DV�XURF]\VWHJR�DSHOX��XURF]\VWHM�]ELyUNL��GDQHM�MHGQRVWNL�RUJDQL]DF\MQHM�=ZL�]NX�Z�PLHMVFX�SRGQRV]�F\P�UDQJ
 XURF]\VWR�FL��0LHMVFH�XURF]\VWR�FL�SRZLQQR�E\ü�RGSRZLHGQLR XGHNRURZDQH��:�FHQWUDOQ\P�PLHMVFX�XURF]\VWR�FL�XVWDZLD�VL
VWyá� QDNU\W\� VXNQHP�� 1D� VWROLNX� RERN� PR*QD� XPLH�FLü� NURQLN
L�SDUDPHQW\�OLWXUJLF]QH�GR�SR�ZL
FHQLD�V]WDQGDUX��1D�VWROH�JáyZQ\P�XPLHV]F]D�VL
 V]WDQGDU�3R� F]\QQR�FLDFK� L� NRPHQGDFK� ]JRGQ\FK� ]H� VFHQDULXV]HP�XURF]\VWHJR� DSHOX� GDQHM� MHGQRVWNL� RUJDQL]DF\MQHM��RVRED� ZU
F]DM�FD� V]WDQGDU� �PR*H� E\ü� RQD� Z� DV\�FLH� SU]HGVWDZLFLHOD� GXFKRZLH�VWZD�� L� RVRE\� Z\]QDF]RQH� GR�ZELMDQLD�JZR(G]L�KRQRURZ\FK�SRGFKRG]� GR�VWRáX�]H�V]WDQGDUHP�3URZDG]�F\�XURF]\VWR�ü��NRPHQGDQW�SODFX��SRGDMH�NRPHQG
 GR�SU]\M
FLD�SRVWDZ\�]DVDGQLF]HM��3U]HGVWDZLFLHO� IXQGDWRUD� DOER�SU]HGVWDZLFLHO� MHGQRVWNL�QDGU]
GQHM�RGF]\WXMH� � DNW�XIXQGRZDQLD� V]WDQGDUX��SR�F]\P� ]DSUDV]D� GR�ZELFLD� JZR(G]L� KRQRURZ\FK��2VRE\� WH� SRGSLVXM� VL
 QD� DNFLH� IXQGDFML� V]WDQGDUX��1DVW
SQLH�URG]LFH�FKU]HVWQL�]ZUDFDM� VL
 GR�NDSHODQD�R�SR�ZL
FHQLH�V]WDQGDUX�3R� RGF]\WDQLX� DNWX� QDGDQLD� V]WDQGDUX� SURZDG]�F\� XURF]\VWR�ü� SRGDMH� NRPHQG
 GR� Z\VW�SLHQLD� SRF]WX�V]WDQGDURZHJR�� 3RF]HW� Z\VW
SXMH� SU]HG� IURQW� GUX*\Q� KDUFHUVNLFK� L� ]DWU]\PXMH� VL
 Z� Z\]QDF]RQ\P� PLHMVFX��3URZDG]�F\�XURF]\VWR�ü�SRGDMH�NRPHQG\�GR�RGGDQLD�KRQRUyZ��5RG]LFH�FKU]HVWQL��SRGQRV]�F�V]WDQGDU�]H�VWRáX��Z�LPLHQLX�IXQGDWRUyZ�SU]HND]XM� V]WDQGDU�SU]HGVWDZLFLHORZL�MHGQRVWNL�QDGU]
GQHM��:U
F]DM�F\�V]WDQGDU�SRGQRVL�JR�GR�SR]\FML�SLRQRZHM��Z�W\P�PRPHQFLH�WU
EDF]H�PRJ� JUDü�V\JQDá�6áXFKDMFLH�ZV]\VF\���1DVW
SQLH�ZU
F]DM�F\�SRGFKRG]L�GR�NRPHQGDQWD�MHGQRVWNL�RUJDQL]DF\MQHM�RWU]\PXM�FHM�V]WDQGDU�PyZL�F��³:�LPLHQLX� NRPHQGDQWD� �RNUH�ORQHM� MHGQRVWNL� QDGU]
GQHM�� ZU
F]DP� �SRGDMH� SHáQ� QD]Z
 MHGQRVWNL� RWU]\PXM�FHM�V]WDQGDU�� V]WDQGDU� XIXQGRZDQ\� SU]H]� �Z\PLHQLD� IXQGDWRUyZ�´��1DVW
SQLH� SRFK\OD� V]WDQGDU� WDN�� DE\� MHJR� GROQ\�EU]HJ�]QDMGRZDá�VL
 QD�Z\VRNR�FL�RNRáR�PHWUD�QDG�]LHPL���.RPHQGDQW�MHGQRVWNL�RWU]\PXM�FHM�V]WDQGDU�NO
ND�QD�SUDZH�NRODQR��SUDZ� U
N� XMPXMH�SáDW�V]WDQGDUX��SRGQRVL�JR�GR�XVW�L�FDáXMH��3RWHP�RSXV]F]D�JR��ZVWDMH��SU]HMPXMH�
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V]WDQGDU� RG�ZU
F]DM�FHJR��PyZL�F�� ³.X� FKZDOH�=ZL�]NX�+DUFHUVWZD�3ROVNLHJR´��:\NRQXMH�Z� W\á� ]ZURW�� XQRVL�V]WDQGDU� GR� JyU\� L� SUH]HQWXMH� JR� KDUFHU]RP�L�KDUFHUNRP��SRFK\ODM�F�Z�SUDZR��SRWHP�Z�OHZR�+DUFHU]H� ]� SRF]WX� V]WDQGDURZHJR� NO
NDM� QD� SUDZH� NRODQR�� .RPHQGDQW� MHGQRVWNL� SRFK\OD� V]WDQGDU��V]WDQGDURZ\�SUDZ� U
N� XMPXMH� SáDW� V]WDQGDUX�� SRGQRVL� JR�GR�XVW� L� FDáXMH�� SR� F]\P�RSXV]F]D� JR��1D�NRPHQG
GRZyGF\�SRF]WX�KDUFHU]H�ZVWDM��� V]WDQGDURZ\�SU]HMPXMH�V]WDQGDU�RG�NRPHQGDQWD� MHGQRVWNL�QDGU]
GQHM� L� WU]\PD�JR�Z�SRáR*HQLX�³3UH]HQWXM´��:�W\P�PRPHQFLH�JUDQ\�MHVW�6\JQDá�=+3��3R�RGHJUDQLX�V\JQDáX�SURZDG]�F\�XURF]\VWR�ü�SRGDMH�NRPHQG
 GR�SUH]HQWDFML� V]WDQGDUX�� 3RF]HW� V]WDQGDURZ\� PDV]HUXMH� GR� OHZHJR� VNU]\GáD� V]\NX�� SR� F]\P� SU]HFKRG]L� SU]HG�IURQWHP�GUX*\Q�VDOXWXM�F�V]WDQGDUHP��D�QDVW
SQLH�VWDMH�QD�VZRLP�PLHMVFX�Z�V]\NX�3URZDG]�F\� XURF]\VWR�ü� SRGDMH� NRPHQG
 GR� SU]\M
FLD� SRVWDZ\� VZRERGQHM�� 0RJ� QDVW�SLü�Z�W\P�PRPHQFLH�RNROLF]QR�FLRZH�Z\VW�SLHQLD�JR�FL�8URF]\VWR�ü�NR�F]\�VL
 ]JRGQLH�]H�VFHQDULXV]HP�XURF]\VWHJR�DSHOX�MHGQRVWNL�RUJDQL]DF\MQHM�=ZL�]NX�

��� =$6$'<� 8&=(671,&=(1,$� '58)<1� +$5&(56.,&+� 5(35(=(178-�&<&+� =:,�=(.� :�852&=<672�&,$&+�3$�67:2:<&+��3$75,27<&=12�5(/,*,-1<&+
����'UX*\Q\� UHSUH]HQWXM�FH� =ZL�]HN� Z� XURF]\VWR�FLDFK� SD�VWZRZ\FK� UHDOL]XM� ]DGDQLD� SU]HZLG]LDQH� GOD� QLFK� SU]H]�JáyZQHJR� RUJDQL]DWRUD� XURF]\VWR�FL� ]JRGQLH� ]H� VFHQDULXV]HP� GDQHM� XURF]\VWR�FL� L� ³=DVDGDPL� PXV]WU\� L�FHUHPRQLDáX�KDUFHUVNLHJR´�
����� 8G]LDá� KDUFHUVNLFK� UHSUH]HQWDFML� Z� XURF]\VWR�FLDFK� SDWULRW\F]QR�UHOLJLMQ\FK� X]DOH*QLRQ\� MHVW� RG� RJyOQHJR�VFHQDULXV]D��PLHMVFD�L�RNROLF]QR�FL�XURF]\VWR�FL�
��������:�PV]DFK�SRORZ\FK�XF]HVWQLF]\ü�PRJ��± LQG\ZLGXDOQLH�KDUFHUNL�L�KDUFHU]H�± ]DVW
S\�KDUFHUVNLH�E�G( GUX*\Q\�Z�]ZDUW\P�V]\NX�± GUX*\QD�V]WDQGDURZD�]H�V]WDQGDUHP�± KDUFHU]H�GR�SRVáXJL�OLWXUJLF]QHM�± RUNLHVWUD�KDUFHUVND�E�G( LQQ\�KDUFHUVNL�]HVSyá�ZRNDOQR�LQVWUXPHQWDOQ\�'UX*\QD�V]WDQGDURZD�XVWDZLD�VL
 QD�ZSURVW�RáWDU]D�'UX*\QD� V]WDQGDURZD� SU]\MPXMH� SRVWDZ
 ]DVDGQLF]� SU]HG� (ZDQJHOL��� 3RGQLHVLHQLHP��%áRJRVáDZLH�VWZHP�.RPHQG\�GR�SU]\M
FLD�SRVWDZ\�]DVDGQLF]HM�L�VZRERGQHM�SRZLQQ\�E\ü�SRSU]HG]DQH�V\JQDáHP�QD�WU�EFH�
��������:�PV]DFK�Z�RELHNWDFK�VDNUDOQ\FK�XF]HVWQLF]\ü�PRJ��± LQG\ZLGXDOQLH�KDUFHUNL�L�KDUFHU]H�± ]DVW
S\�KDUFHUVNLH�E�G( GUX*\QD��MH*HOL�SR]ZRO� QD�WR�ZDUXQNL�± SRF]HW��SRF]W\��V]WDQGDURZ\�± KDUFHU]H�GR�SRVáXJL�OLWXUJLF]QHM��WU
EDF]H�OXE�]HVSyá�ZRNDOQR�LQVWUXPHQWDOQ\�3RF]HW� V]WDQGDURZ\� ]DMPXMH�PLHMVFH� ]� SUDZHM� VWURQ\� RáWDU]D� E�G( LQQH�� Z\]QDF]RQH� SU]H]� RUJDQL]DWRUD�XURF]\VWR�FL�3RF]HW� �SRF]W\�� V]WDQGDURZ\� ZSURZDG]D� VL
 SU]HG� ]DM
FLHP� SU]H]� FHOHEUDQVD� PLHMVFD� SU]\� RáWDU]X�� D�Z\SURZDG]D� SR� RSXV]F]HQLX� SU]H]� FHOHEUDQVD� PLHMVFD� SU]\� RáWDU]X�� DOH� SU]HG� RSXV]F]HQLHP� RELHNWX� SU]H]�SR]RVWDá\FK�XF]HVWQLNyZ�XURF]\VWR�FL�3RF]HW�V]WDQGDURZ\�Z�F]DVLH�PV]\��Z��Z\VW
SXMH�Z�QDNU\FLDFK�JáRZ\�=DFKRZDQLH�VL
 SRF]WX�V]WDQGDURZHJR�PXVL�E\ü�]JRGQH�]�³=DVDGDPL�PXV]WU\�L�FHUHPRQLDáX�KDUFHUVNLHJR´�L�³&HUHPRQLDáHP�ZRMVNRZ\P´�
���� 'UX*\Q\� KDUFHUVNLH� XF]HVWQLF]�FH� Z� XURF]\VWR�FLDFK� SDWULRW\F]QR�UHOLJLMQ\FK� Z� FKDUDNWHU]H� RILFMDOQ\FK�UHSUH]HQWDFML�=ZL�]NX�� EH]�Z]JO
GX�QD�VZRMH�Z\]QDQLH�� Z��ZL�W\QLDFK�L� LQQ\FK�PLHMVFDFK�Z\]QD� ]DFKRZXM�VL
 ]JRGQLH�]�]DVDGDPL�SU]\M
W\PL�GOD�GDQHJR�Z\]QDQLD�
=$6$'<�6à8)%<�:$572:1,&=(-�:�=+3
����&(/%H]SR�UHGQLP� FHOHP� VáX*E\� ZDUWRZQLF]HM� MHVW� RFKURQD� *\FLD�� ]GURZLD� RUD]� PLHQLD� ZVSyOQHJR�L�RVRELVWHJR�RVyE�SU]HE\ZDM�F\FK�QD�VWU]H*RQ\P�WHUHQLH��6áX*ED�ZDUWRZQLF]D�PR*H�WH* PLHü�FKDUDNWHU�KRQRURZ\��=� Z\FKRZDZF]HJR� SXQNWX� ZLG]HQLD� SHáQLHQLH� VáX*E\� ZDUWRZQLF]HM� SU]\F]\QLD� VL
 GR� UR]ZRMX� WDNLFK� FHFK�� MDN��RGSRZLHG]LDOQR�ü��Z\WUZDáR�ü��RGZDJD��VSRVWU]HJDZF]R�ü�
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