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'URJD�ÏVPRNODVLVWNR��'URJL�ÏVPRNODVLVWR�

FLHV]\P\�VLĊ��ĪH�SRĞZLĊFLOLĞFLH�F]DV�QD�UR]ZLą]DQLH�]DGDĔ�Z�G]LVLHMV]\P�]HVWDZLH��0RĪHFLH�
WHUD]�VSUDZG]Lü��F]\�RGSRZLHG]L��NWyU\FK�XG]LHOLOLĞFLH��Vą�SRSUDZQH��

:�]DGDQLDFK�]DPNQLĊW\FK��W]Q��WDNLFK��Z�NWyU\FK�WU]HED�Z\EUDü�MHGQą�]�]DSURSRQRZDQ\FK�
RSFML� RGSRZLHG]L�� VSUDZD� MHVW� SURVWD� ± RGSRZLHGĨ� MHVW� DOER� SRSUDZQD�� DOER� EáĊGQD�� -HĪHOL�
Z\EUDáHĞ��DĞ��RGSRZLHGĨ�SRSUDZQą�± GRVNRQDOH��-HĪHOL�EáĊGQą�± ]DVWDQyZ�VLĊ��FR�&LĊ�]P\OLáR��
:� W\P� ]HVWDZLH� ]DGDĔ� V]F]HJyáRZR� Z\MDĞQLDP\�� QLH� W\ONR� GODF]HJR� GDQD� RGSRZLHGĨ� MHVW�
SRSUDZQD�� DOH� UyZQLHĪ� ± GODF]HJR� SR]RVWDáH� RSFMH� Vą� EáĊGQH�� 3U]HF]\WDM� WH� Z\MDĞQLHQLD��
5R]ZLą]XMąF� ]DGDQLD� �QLH� QD� HJ]DPLQLH�� DOH� SU]\� RND]ML� SRZWyUHN��� VWDUDM� VLĊ� SRVWĊSRZDü�
SRGREQLH� ± ]DVWDQDZLDM� VLĊ� L� V]XNDM� DUJXPHQWyZ�� NWyUH� X]DVDGQLDMą� Z\EyU� MHGQHM� RSFML�
RGSRZLHG]L��D�RGU]XFHQLH�LQQ\FK�

:�]DGDQLDFK�RWZDUW\FK�� W]Q�� WDNLFK��Z�NWyU\FK� WU]HED�QS�� FRĞ�QDSLVDü�� UR]ZLą]Dü�]DGDQLH��
X]XSHáQLü�OXNL��VSUDZD�MHVW�MXĪ�GXĪR�EDUG]LHM�VNRPSOLNRZDQD��:�WDNLFK�]DGDQLDFK��WURFKĊ�MDN�
Z� Ī\FLX�� QLH�PD� MHGQHM� SRSUDZQHM� RGSRZLHG]L�� 1D� ]DGDQH� S\WDQLH� PRĪQD� RGSRZLHG]LHü�
Z UyĪQ\� VSRVyE� ± PRĪQD� GREUDü� LQQH� DUJXPHQW\�� Z\EUDü� LQQH� OHNWXU\� X]DVDGQLDMąFH� GDQH�
VWDQRZLVNR�� PRĪQD� QDZHW� ± QD� WR� VDPR� ]DGDQLH� ± RGSRZLHG]LHü� DOER� WZLHUG]ąFR�� DOER�
SU]HF]ąFR��R� LOH�RGSRZLHGQLR� VLĊ�REUDQH�VWDQRZLVNR�X]DVDGQL��2GSRZLHG]L��NWyUH�SRGDMHP\�
Z W\P�GRNXPHQFLH��GODWHJR�Vą�R]QDF]RQH�MDNR�ÄSU]\NáDGRZH RGSRZLHG]L´��3DPLĊWDM��ĪH�LQQH�
RGSRZLHG]L��MHĪHOL�Vą�]JRGQH�]�ZDUXQNDPL�]DGDQLD�L�Vą�SRSUDZQH�PHU\WRU\F]QLH��WHĪ�E\á\E\�
X]QDQH��'ODWHJR��MHĪHOL�PRĪHV]��SRSURĞ�NRJRĞ�VWDUV]HJR�± URG]LFD��QDXF]\FLHOD��EUDWD�OXE�VLRVWUĊ��
MHĪHOL�MXĪ�QS��VWXGLXMą�± DE\�SU]HF]\WDOL�7ZRMH�UR]ZLą]DQLH�L�SRZLHG]LHOL�&L��F]\�LFK�]GDQLHP�
RGSRZLHGĨ� MHVW� SRSUDZQD�� -HĪHOL� SRZLHG]ą�� ĪH� QLH� ± SRVWDUDM� VLĊ� Mą� SRSUDZLü�� SU]HF]\WDM�
RGSRZLHGĨ�SU]\NáDGRZą��QDSLV]�Mą�VZRLPL�VáRZDPL��]DVWDQyZ�VLĊ��F]\�PRĪOLZH�E\áRE\�LQQH�
XMĊFLH�WHPDWX�

=�SR]GURZLHQLDPL
=HVSyá�HNVSHUWyZ�&.(

:Lą]ND���

=DGDQLH ��

3RSUDZQD�RGSRZLHGĨ
33

:\MDĞQLHQLD
=DGDQLH�VSUDZG]D��F]\�XPLHV]�Z\V]XNLZDü�Z�WHNĞFLH�LQIRUPDFMH�Z\UDĪRQH�ZSURVW�L�SRĞUHGQLR��
3U]\WRF]RQ\�IUDJPHQW�WHNVWX�GRW\F]\�UHODFML�SRPLĊG]\�0Dá\P�.VLĊFLHP�D�UyĪą�]DPLHV]NXMąFą�
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MHJR�SODQHWĊ��ħUyGáHP�LQIRUPDFML�R�W\P��MDN�ERKDWHURZLH�WUDNWXMą�VLHELH�QDZ]DMHP�L�FR�GR�VLHELH�
F]XMą��Vą�]DUyZQR�VáRZD�QDUUDWRUD�WHNVWX��MDN�L�Z\SRZLHG]L�0DáHJR�.VLĊFLD��7ZRLP�]DGDQLHP�
E\áD� XZDĪQD� DQDOL]D� WHJR�� R� F]\P� RSRZLDGD� ERKDWHU�� 0Dá\� .VLąĪĊ� ]ZLHU]D� VLĊ� VZRMHPX�
UR]PyZF\��FR�SU]HĪ\ZD��FR�F]XMH�GR�UyĪ\�L�MDN�RQD�JR�WUDNWXMH��1LH�SRZLQLHQHP�MHM�VáXFKDü��
0yM�NZLDW�QDSHáQLDá�FDáą�SODQHWĊ�VZRMą�ZRQLą��OHF]�QLH�XPLDáHP�VLĊ�QLP�FLHV]\ü��1LH�SRWUDILáHP�
MHM�]UR]XPLHü��3LHUZV]H�]GDQLH�MHVW�]DWHP�SUDZG]LZH�

$E\� RFHQLü� SUDZG]LZRĞü� GUXJLHJR� ]GDQLD� QDOHĪDáR� Z\V]XNDü� Z� NRPHQWDU]DFK� QDUUDWRUD�
L Z VáRZDFK�ERKDWHUyZ�LQIRUPDFML�R�W\P��Z�MDNL�VSRVyE�UyĪD�SRMDZLáD�VLĊ�QD�SODQHFLH�0DáHJR�
.VLĊFLD�� ,QIRUPDFMH� WH�]RVWDá\�]DZDUWH�Z�GZyFK�]GDQLDFK� UR]SRF]\QDMąF\FK� WHNVW��3U]\E\áD�
Z SRVWDFL�QDVLHQLD��1LH�PRJáD�]QDü�LQQ\FK�SODQHW��'UXJLH�]GDQLH�MHVW�]DWHP�SUDZG]LZH�

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
33

:\MDĞQLHQLD
=DGDQLH�VSUDZG]D��F]\�]QDV]�WUHĞü�FDáHJR�XWZRUX��$E\�UR]VWU]\JQąü��F]\�SLHUZV]H�]GDQLH�MHVW�
SUDZG]LZH� F]\� IDáV]\ZH�� QDOHĪDáR� SU]\SRPQLHü� VRELH� ]QDF]HQLH� ZąWNX� SRERF]QHJR�
] RSRZLHĞFL�R�0Dá\P�.VLĊFLX�± QLHXVWDQQHM�ZDONL�ERKDWHUD�]�SĊGDPL�EDREDEyZ�URVQąF\PL�QD�
MHJR SODQHFLH��0Dá\�.VLąĪĊ�FRG]LHQQLH�VWDUDá�VLĊ�MH�Z\SOHQLü�Z�REDZLH��ĪH�]�SĊGyZ�Z\URVQą�
SRWĊĪQH� GU]HZD�� NWyUH� UR]VDG]ą� NRU]HQLDPL� QLHZLHONą� SODQHWĊ�� =GDQLH� SLHUZV]H� MHVW� ZLĊF�
SUDZG]LZH�

'UXJLH�]GDQLH�RGQRVL�VLĊ�GR�SU]HáRPRZHJR�PRPHQWX�SRGF]DV�SRE\WX�0DáHJR�.VLĊFLD�QD�=LHPL��
*G\�ERKDWHU�SR�UD]�SLHUZV]\�RGZLHG]Lá�RJUyG�SHáHQ�UyĪ��SU]HĪ\á�UR]F]DURZDQLH��'R�WHM�FKZLOL�
ZLHU]\á�]DSHZQLHQLRP�UyĪ\��ĪH� MHVW�RQD� MHG\Q\P�WDNLP�NZLDWHP�QD�ĞZLHFLH��3yĨQLHM� MHGQDN�
XĞZLDGRPLá�VRELH��ĪH�UyĪD�URVQąFD�QD�MHJR�SODQHFLH�MHVW�Z\MąWNRZD��=GDQLH�GUXJLH�MHVW�ZLĊF�
SUDZG]LZH�

=DGDQLH���

3U]\NáDGRZD�RGSRZLHGĨ
0Dá\�.VLąĪĊ�RSXĞFLá�VZRMą�SODQHWĊ��SRQLHZDĪ�LU\WRZDáR�JR�]DFKRZDQLH�UyĪ\��&KFLDá�WHĪ�]QDOHĨü�
SUDZG]LZHJR�SU]\MDFLHOD��SRQLHZDĪ�F]Xá�VLĊ�VDPRWQ\�

=DGDQLH���

�����1DOHĪ\�ZSLVDü�F\IUĊ���

�����3U]\NáDGRZD�RGSRZLHGĨ
7\WXá��=HPVWD
%RKDWHU��3DSNLQ
8]DVDGQLHQLH�� 6IRUPXáRZDQLH� WR� PRJáRE\� E\ü� NRPHQWDU]HP� GR� SRVWDFL� 3DSNLQD�� %RKDWHU�
SU]HFKZDODá� VLĊ�� ĪH� MHVW� ZDOHF]Q\�� PĊĪQ\� L� RGZDĪQ\�� RSRZLDGDá� R� VZRLFK� Z\JUDQ\FK�
SRMHG\QNDFK� D�Z�U]HF]\ZLVWRĞFL�E\á�WFKyU]HP��'RZRGHP�QD�WR�PRĪH�E\ü�V\WXDFMD�SU]\�PXU]H��
NLHG\�MDNR�SRVáDQLHF�VFKRZDá�VLĊ��JG\Ī�QLH�FKFLDá�EUDü�XG]LDáX�Z�EyMFH��
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=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
%

:\MDĞQLHQLH�
=DGDQLH�VSUDZG]D�XPLHMĊWQRĞü�]�]DNUHVX�NV]WDáFHQLD�MĊ]\NRZHJR�± ]QDMRPRĞü�F]ĊĞFL�PRZ\��
$E\�XG]LHOLü�SRSUDZQHM�RGSRZLHG]L��QDOHĪDáR�UR]SR]QDü��ĪH�SRGNUHĞORQ\�Z\UD]�SHáQL�Z�W\P�
Z\SRZLHG]HQLX�IXQNFMĊ�VSyMQLND��NWyU\�áąF]\�]GDQLH�QDGU]ĊGQH�]�SRGU]ĊGQ\P� 2GSRZLHGĨ�$�
QLH� MHVW� SRSUDZQD�� SRQLHZDĪ� ]DLPHN� ]DVWĊSXMH� ZáDĞFLZą� F]ĊĞü� PRZ\�� QS�� U]HF]RZQLN��
SU]\PLRWQLN�OXE�SU]\VáyZHN��1LHSRSUDZQD�MHVW�UyZQLHĪ�RGSRZLHGĨ�&��SRQLHZDĪ�SU]\LPHN MHVW�
F]ĊĞFLą�PRZ\��NWyUD�QDMF]ĊĞFLHM� ] áąF]\� VLĊ� ]� U]HF]RZQLNDPL L�RNUHĞOD� UHODFMH�SU]HVWU]HQQH��
:\UD]�DE\�QLH�MHVW�WDNĪH�SU]\VáyZNLHP��SRQLHZDĪ�QLH�GRRNUHĞOD�Z\NRQ\ZDQHM�F]\QQRĞFL��QS��
V]\ENR�� GREU]H��RJURPQLH�� L� QLH� RGSRZLDGD� QD� S\WDQLD� VWDZLDQH� SU]\VáyZNRP� �MDN"� JG]LH"�
NLHG\"��

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
%

:\MDĞQLHQLD
.ROHMQH� ]DGDQLH� VSUDZG]DMąFH� XPLHMĊWQRĞü� ]� ]DNUHVX� NV]WDáFHQLD� MĊ]\NRZHJR�� W\P� UD]HP� ±
IRQHW\NL�� F]\OL� QDXNL�R� JáRVNDFK��:\UD]��NWyUHJR�SLVRZQLD� UyĪQL� VLĊ�RG�Z\PRZ\�� WR� NZLDW��
: Z\UD]LH� W\P� VąVLDGXMą� ]H� VREą� JáRVND� EH]GĨZLĊF]QD� N L� JáRVND� GĨZLĊF]QD�Z�� 3RQLHZDĪ�
SLHUZV]D�JáRVND�Z�Z\UD]LH�PD�Z�QLP�SR]\FMĊ�QDMVLOQLHMV]ą��WR�QDVWĊSQD�JáRVND�Z�Z\QLNX�MHM�
RGG]LDá\ZDQLD� WUDFL� GĨZLĊF]QRĞü�� :� ĪDGQ\P� ]� SR]RVWDá\FK� Z\UD]yZ� QLH� Z\VWĊSXMH� WDNLH�
]MDZLVNR��

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
$%$

:\MDĞQLHQLD
=DGDQLH�EDGD�XPLHMĊWQRĞü�SRSUDZQHJR�SLVDQLD�]JRGQHJR�]�]DVDGDPL�SLVRZQL�SROVNLHM��3ROHJD�
QD�X]XSHáQLHQLX�SRGDQ\FK�]GDĔ�
± F]DVRZQLNLHP�ZLHU]\��NWyUHJR�SLVRZQLĊ�SU]H]�U] X]DVDGQLD�Z\PLDQD�QD�U Z�VáRZLH�ZLDUD
± U]HF]RZQLNLHP�ZLHĪ\ �RG�Z\UD]�ZLHĪD�± EXGRZOD��]DZLHUDMąF\P�Ī�QLHZ\PLHQQH�

=DGDQLH���

3U]\NáDGRZH�Z\SUDFRZDQLH

1LNW� ]� QDV� QLH� MHVW� VDPRWQą�Z\VSą�� ĩ\MHP\� RWRF]HQL EOLVNLPL� L� ]QDMRP\PL��NWyU]\� QDV�
NRFKDMą��ZVSLHUDMą�L�SRWU]HEXMą�QDV]HJR�ZVSDUFLD��DOH�L�ZĞUyG�WDNLFK OXG]L��NWyU\P�QD�FR�G]LHĔ�
MHVWHĞP\�RERMĊWQL��:�Ī\FLX�NDĪGHJR�]�QDV�]GDU]DMą�VLĊ�MHGQDN�Z\MąWNRZH�V\WXDFMH��NLHG\�REF\��
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D�QDZHW�ZURJR�QDVWDZLHQL�OXG]LH��RND]XMą�VRELH�V]DFXQHN��6ą�WR�V\WXDFMH�SUyE\��Z\PDJDMąFH�
RG�QDV�XGRZRGQLHQLD��ĪH�SRWUDILP\�SRĞZLĊFLü�VLĊ�GOD�GUXJLHJR�F]áRZLHND�

:�Ī\FLX�ERKDWHUyZ�.DPLHQL�QD�V]DQLHF $OHNVDQGUD�.DPLĔVNLHJR�PRPHQWHP�SUyE\�E\á�
Z\EXFK� ,,� ZRMQ\� ĞZLDWRZHM��:� VNUDMQ\FK�ZDUXQNDFK� ]DJURĪHQLD� Ī\FLD� KDUFHU]H� ]� 6]DU\FK�
6]HUHJyZ�PRJOL� QD� VLHELH� OLF]\ü��:VSyOQLH� RUJDQL]RZDOL� DNFMH�0DáHJR� 6DERWDĪX�� D� Z� LFK�
WUDNFLH�QLJG\�QLH�SR]RVWDZDOL�ELHUQL�ZREHF�QLHEH]SLHF]HĔVWZD�JURĪąFHJR�LQQ\P�XF]HVWQLNRP��
'RZLHGOL�WHJR�SR�DUHV]WRZDQLX�-DQND�SU]H]�1LHPFyZ��$UHV]WRZDQLH�5XGHJR�E\áR�PRPHQWHP�
V]F]HJyOQHM�SUyE\�GOD�MHJR�SU]\MDFLyá�L�NROHJyZ��1DUDĪDOL�RQL�ZáDVQH�Ī\FLH��DE\�XUDWRZDü�Ī\FLH�
-DQND��']LĊNL� DNFML� SRG�$UVHQDáHP� -DQHN� ]RVWDá� XUDWRZDQ\�� D�ZUD]� ]� QLP� LQQL�ZLĊĨQLRZLH��
0LPR�ĪH�Z�NLOND�GQL�SR�]DNRĔF]RQHM�DNFML�5XG\�L�$OHN�]PDUOL��QLNW�]�SU]\MDFLyá�QLH�ZąWSLá��ĪH�
ZDUWR�RGGDü�Ī\FLH�GOD�SU]\MDFLyá�L�RMF]\]Q\��

:�V\WXDFML�SUyE\�]RVWDá�WDNĪH�SRVWDZLRQ\�%LOER�%DJJLQV��ERKDWHU NVLąĪNL�+REELW��F]\OL�WDP�
L� ]� SRZURWHP�� :SUDZG]LH� QD� SRF]ąWNX� ]� QLHFKĊFLą� ]JRG]Lá� VLĊ� QD� XG]LDá� Z� Z\SUDZLH�
]�NUDVQROXGDPL��DOH�]�F]DVHP�]DSU]\MDĨQLá�VLĊ�]�QLPL�L�XGRZRGQLá��ĪH�PRĪQD�QD�QLP�SROHJDü��
=DQLP�ZĊGURZF\ GRWDUOL�GR�6DPRWQHM�*yU\��E\OL�ZLHORNURWQLH�ZLĊ]LHQL��D�WR�SU]H]�NUyOD�OHĞQ\�
HOIyZ�� D� WR� SU]H]� ZLHONLH� SDMąNL��:� NDĪGHM� ]� W\FK� V\WXDFML� VSU\W� L� RGZDJD� %LOED� SRPRJá\�
Z\GRVWDü�VLĊ�LP�]�RSUHVML��%RKDWHU ]�QDUDĪHQLHP�Ī\FLD�QLyVá�SRPRF�SU]\MDFLRáRP�

:�WDNLFK�V\WXDFMDFK�SU]HNRQXMHP\�VLĊ��F]\�PRĪHP\�OLF]\ü�QD�SRPRF�LQQ\FK��1DMF]ĊĞFLHM�
FL��NWyU]\�ZVSLHUDMą�QDV�QD�FR�G]LHĔ��WDNĪH�Z�WUXGQ\FK�PRPHQWDFK�RND]XMą�VLĊ�JRGQL�]DXIDQLD�
L�JRWRZL�GR�QLHVLHQLD�QDP�SRPRF\��

:Lą]ND���

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ

:\MDĞQLHQLH�
8G]LHOHQLH�SRSUDZQHM�RGSRZLHG]L�]DOHĪDáR�RG�XZDĪQHJR�SU]HF]\WDQLD� WHNVWX� L�Z\FLąJQLĊFLD�
ZQLRVNX�QD�SRGVWDZLH�LQIRUPDFML�Z�QLP�]DZDUW\FK��:�WHNĞFLH�WDN�RSLVDQR�SODQHWĊ��QD�NWyUą�
SU]\E\á�0Dá\�.VLąĪĊ��&Dáą�MHM�SU]HVWU]HĔ�]DSHáQLDá\�RJURPQH��UyĪQREDUZQH�L�ĞZLHFąFH�WDEOLFH��
%\áR� LFK� W\OH�� ĪH� OHGZLH�Z\VWDUF]\áR�PLHMVFD�� ĪHE\�PyF�VWąSDü� 2ND]XMH�VLĊ��ĪH� Vą� WR�EDQHU\�
UHNODPRZH��SRQLHZDĪ�F]áRZLHN�Z�JDUQLWXU]H�Z�NUDWNĊ�L�Z�NUDZDFLH��SU]HGVWDZLDMąF�VLĊ�0DáHPX�
.VLĊFLX��PyZL�R�VRELH��1R��QR��QLH�EĊG]LHV]�FK\ED�XF]\á�VWDUHJR�VSHFMDOLVW\�RG�UHNODP\��MDN�UREL�
VLĊ�UHNODPĊ�
2�W\FK�NRORURZ\FK�WDEOLFDFK�0Dá\�.VLąĪĊ�SRP\ĞODá��7R�MHV]F]H�JRUV]H�RG�EDREDEyZ��]DWHP�
RGSRZLHGĨ� '� QLH� MHVW� SRSUDZQD�� 2� UyĪDFK� �RGSRZLHGĨ� $�� QLH� PD� PRZ\� Z� W\P� WHNĞFLH��
QDWRPLDVW� W\JU\V� �RGSRZLHGĨ� &�� MHVW� W\ONR� MHGHQ� ± QDOHĪ\� GR� 0DáHJR� .VLĊFLD�� 2SRZLHĞü�
F]áRZLHND� RG� UHNODP\� R� GXĪHM� OLF]ELH� VSU]HGDZDQ\FK� W\JU\VyZ� MHVW� W\ONR� MHJR�
SU]\SXV]F]HQLHP��
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=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
$

:\MDĞQLHQLH�
:�W\P�]DGDQLX�QDOHĪDáR�UR]SR]QDü�LQWHQFMĊ�SLHUZV]HM�Z\SRZLHG]L�ERKDWHUD�WHNVWX��NWyUD�EU]PL��
3R]ZyO�PL�RGJDGQąü�>«@�&KFLDáE\Ğ�PLHü�ZLHV]DN�QD�SáDV]F]�SU]HGáXĪRQ\��5R]PyZFD�0DáHJR�
.VLĊFLD�MHVW�QDWDUF]\Z\�L�XVLOQLH�SUyEXMH�JR�SU]HNRQDü�GR�]DNXSX�QLHSRWU]HEQHJR�SU]HGPLRWX��
-HGQ\P�]�DUJXPHQWyZ��NWyU\P�VLĊ�SRVáXJXMH��MHVW�MHJR�KDQGORZH�GRĞZLDGF]HQLH��1LH�REFKRG]L�
JR�WR��F]HJR�0Dá\�.VLąĪĊ�SUDJQLH �RGSRZLHGĨ�%���QLH�FKFH�WDNĪH�QDZLą]\ZDü�]�QLP�EOLĪV]HM�
UHODFML� �RGSRZLHGĨ� &��� ]D� ZV]HONą� FHQĊ� SUyEXMH� RVLąJQąü� ]DPLHU]RQ\� FHO�� 'RZRG]L� WR�� ĪH�
SRSUDZQą�RGSRZLHG]Lą�MHVW�]DLQWHUHVRZDQLH�FKáRSFD�RIHUWą�NXSQD�

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
&

:\MDĞQLHQLH�
1D� SRGVWDZLH� VáyZ� L� ]DFKRZDQLD� F]áRZLHND� Z� JDUQLWXU]H� PRĪQD� Z\ZQLRVNRZDü�� ĪH�0Dá\�
.VLąĪĊ�LQWHUHVXMH�JR�W\ONR�MDNR�QDE\ZFD�MHJR�SURGXNWyZ�UHNODPRZ\FK��:\]QDMH�RQ�]DVDGĊ��
àDWZLHM�VSU]HGDü�FRĞ�QDSUDZGĊ�EH]XĪ\WHF]QHJR��,P�ZLĊFHM�NXU]X�]ELHUD�VLĊ�QD�SU]HGPLRWDFK��
W\P�EDUG]LHM�OXG]LH�MH�JURPDG]ą��
&]áRZLHN�Z�JDUQLWXU]H�QLH�NLHUXMH�VLĊ�ZVSyáF]XFLHP�ZREHF�FKáRSFD�DQL�QDZHW�FKĊFLą�]GRE\FLD�
VáDZ\��]DWHP�RGSRZLHG]L�$�L�%�Vą�QLHSRSUDZQH��1DWRPLDVW�LQIRUPDFMD�R�]DSRWU]HERZDQLX�QD�
W\JU\V\��RGSRZLHGĨ�'��MHVW�SU]HZLG\ZDQLHP�ERKDWHUD��F]ĊĞFLą�MHJR�SODQX�EL]QHVRZHJR�

=DGDQLH���

3U]\NáDGRZD�RGSRZLHGĨ�
%DREDE\� ]DJUDĪDá\� SODQHFLH� 0DáHJR� .VLĊFLD�� GODWHJR� PXVLDá� FRG]LHQQLH� XVXZDü� LFK SĊG\��
1DXF]\á� VLĊ� RGUyĪQLDü� WH�PáRGH� URĞOLQNL� RG� LQQ\FK� NU]HZyZ�� ]DQLP� XURVá\�� D� LFK� NRU]HQLH�
]DF]Ċá\�ZUDVWDü�Z�MHJR�SODQHWĊ� %DREDE�WR�SRWĊĪQH�GU]HZR��NWyUH�PRJáRE\�UR]VDG]Lü�SODQHWĊ�
0DáHJR�.VLĊFLD�VZRLPL�NRU]HQLDPL�
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=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
$&

=DGDQLH� VSUDZG]D�� F]\� SRWUDILV]� VNRU]\VWDü� ]H� VNDOL� PDS\� Z� FHOX� REOLF]HQLD� U]HF]\ZLVWHM�
RGOHJáRĞFL�Z�WHUHQLH�

3LHUZV]H�]GDQLH�

6SRVyE���
x =DXZDĪ�� ĪH� VWRVXQHN� GáXJRĞFL� RGFLQND� QD� PDSLH� GR� GáXJRĞFL� RGSRZLDGDMąFHJR� PX�

RGFLQND�Z�U]HF]\ZLVWRĞFL MHVW�WDNL��MDN�VNDOD��F]\OL�Z�W\P�SU]\SDGNX�� � �� �����'áXJRĞü�
RGFLQND� QD� PDSLH� Z\QRVL� �� FP�� D� GáXJRĞü� RGSRZLDGDMąFHJR� PX� RGFLQND�
Z U]HF]\ZLVWRĞFL�R]QDF]\P\�[��:WHG\�

���FP

[
 

�

�� ���

[  ���FP Â �� ��� � ��� ����FP

x 2WU]\PDQ\�Z\QLN�Z\UDĨ�Z�NP��3RQLHZDĪ

��NP� ��� ����FP

WR

[  �� ��� ����FP� ���� NP�

6SRVyE���
x =DXZDĪ��ĪH�JG\�VNDOD�PDS\�Z\QRVL������� �����WR�]QDF]\��ĪH�RGFLQNRZL�R�GáXJRĞFL�� FP�

QD�PDSLH�RGSRZLDGD�RGFLQHN�R�GáXJRĞFL��� ����FP�Z�WHUHQLH�

x :\UDĨ��� ��� FP�Z�NP��3RQLHZDĪ

��NP� ��� ����FP

ZLĊF

�� ��� FP� ���� NP�

x 8áyĪ�SURSRUFMĊ�± Z\NRU]\VWDM�IDNW��ĪH�VWRVXQHN�GZyFK�RGFLQNyZ�QD�PDSLH�MHVW�UyZQ\�
VWRVXQNRZL�RGSRZLDGDMąF\FK�LP�RGFLQNyZ�Z�U]HF]\ZLVWRĞFL�

��FP��QD�PDSLH� ± �����NP��Z�U]HF]\ZLVWRĞFL�

���FP��QD�PDSLH�� ± [�NP��Z�U]HF]\ZLVWRĞFL�

��FP

���FP
 
�����NP

[ NP

[� �����FP�ā������NP������FP� ������NP
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6SRVyE���
x =DXZDĪ��ĪH�VNDOD����������R]QDF]D��GáXJRĞü�RGFLQND�QD�PDSLH�MHVW��� ����UD]\�PQLHMV]D�

RG� GáXJRĞFL� RGSRZLDGDMąFHJR� PX� RGFLQND� Z� U]HF]\ZLVWRĞFL�� =DWHP�� DE\� REOLF]\ü�
U]HF]\ZLVWą� RGOHJáRĞü� PLĊG]\� GZRPD� PLDVWDPL�� QDOHĪ\� GáXJRĞü� RGFLQND� �� FP�
SRPQRĪ\ü�SU]H]���������

���FP�ā��� ���� ������ ����FP�

x 3U]HOLF]�RGOHJáRĞü�Z\UDĪRQą�Z�FHQW\PHWUDFK�QD�NLORPHWU\��3RQLHZDĪ

��NP� ��� ����FP

WR

� ��������FP 
���������

�������
NP  �����NP

'UXJLH�]GDQLH

6SRVyE�����%H]�REOLF]DQLD�U]HF]\ZLVWHM�RGOHJáRĞFL�
x =DXZDĪ��ĪH�VWRVXQHN�GáXJRĞFL�D L�E GZyFK�RGFLQNyZ�QD�PDSDFK�R VNDODFK���� �� ����

L � � �� ����� NWyUH� WR� RGFLQNL� RGSRZLDGDMą� SHZQHPX� RGFLQNRZL� R� GáXJRĞFL� [
Z U]HF]\ZLVWRĞFL��MHVW�QDVWĊSXMąF\�

D

E
 �

[
�� ���

[
�� ���

 �
��

��
 
�

�

x 2EOLF]\P\�E��JG\�D  ���FP

���FP

E
 

�

�

E  ����FP

6SRVyE���

x =DXZDĪ�� ĪH� VNDOD� � � ��� ���� R]QDF]D�� GáXJRĞü� RGFLQND� QD� PDSLH� MHVW� �� ���� UD]\�
PQLHMV]D� RG� GáXJRĞFL� RGSRZLDGDMąFHJR� PX� RGFLQND� Z� U]HF]\ZLVWRĞFL�� =DWHP�� DE\�
REOLF]\ü� GáXJRĞü� RGFLQND� QD�PDSLH�Z� SRGDQHM� VNDOL� �� �� ��� ����� QDOHĪ\� U]HF]\ZLVWą�
RGOHJáRĞü�PLĊG]\�PLDVWDPL�SRG]LHOLü�SU]H]���������

àDWZLHM�Z\NRQDV]�WR�G]LHOHQLH��JG\�]DVWRVXMHV]�U]HF]\ZLVWą�RGOHJáRĞü�PLĊG]\�GZRPD�
PLDVWDPL�Z\UDĪRQą�Z�FP�

� ��� ����FP����� ���� ����FP�
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=DGDQLH����

3RSUDZQD�RGSRZLHGĨ
%

:\MDĞQLHQLH
=DGDQLH� VSUDZG]D�� F]\� SRWUDILV]� ]DVWRVRZDü� SURSRUFMĊ� GR� REOLF]HQLD�ZDUWRĞFL� ]DNXSLRQHJR�
WRZDUX�Z�]DOHĪQRĞFL�RG�OLF]E\�V]WXN�WRZDUX�

6SRVyE���

x =DXZDĪ��ĪH�FHQD�VDG]RQNL�E\áD�]DZV]H� WDND�VDPD��QLH]DOHĪQLH�RG� WHJR�� LOH� VDG]RQHN�
]DNXSLá�NDĪG\�]�SDQyZ��%DUWHN�L�0LFKDá�

x =DXZDĪ�� ĪH� SDQ� 0LFKDá� ]DNXSLá� R� ��� VDG]RQHN� ZLĊFHM� QLĪ� SDQ� %DUWHN�� D� ZLĊF� ]D�
]DNXSLRQH�VDG]RQNL�]DSáDFL�ZLĊFHM�R�NZRWĊ�UyZQą�NRV]WRZL�]DNXSX����VDG]RQHN�

x :�SLHUZV]HM�NROHMQRĞFL�REOLF]�FHQĊ�MHGQHM�V]WXNL�VDG]RQNL�
������]á� ����� ������]á

x 8VWDO�NRV]W�]DNXSX����VDG]RQHN��D�]DWHP�SRPQyĪ�LFK�OLF]EĊ�SU]H]�FHQĊ�]D�MHGQą�V]WXNĊ�
���ā������]á� ��������]á

6SRVyE���

x 2EOLF]�FHQĊ�MHGQHM�V]WXNL�VDG]RQNL� ����� ��� ���� �]á�

x 1DVWĊSQLH�REOLF]��MDNą�NZRWĊ�]DSáDFLá�SDQ�0LFKDá�]D����VDG]RQHN�� ���� �� ����  �]á�

x 2EOLF]�UyĪQLFĊ�NZRW\�]DSáDFRQHM�SU]H]�SDQD�0LFKDáD�L�SDQD�%DUWND��

��� ����� �������  �]á�

6SRVyE���

x 8áyĪ�SURSRUFMĊ� ± Z\NRU]\VWDM� IDNW�� ĪH� VWRVXQHN� FHQ� ]D� VDG]RQNL�� NWyUH� ]DNXSLOL� 3DQ�
%DUWHN�L�3DQ�0LFKDá�MHVW�UyZQ\�VWRVXQNRZL�OLF]E\�]DNXSLRQ\FK�VDG]RQHN��.RU]\VWDMąF�
]�SURSRUFML� REOLF]� LOH�]áRW\FK�]DSáDFLá�3DQ�0LFKDá�]D�VDG]RQNL�

���VDG]RQHN��NXSLRQ\FK�SU]H]�3DQD�%DUWND� ± �����]á

���VDG]RQHN��NXSLRQ\FK�SU]H]�3DQD�0LFKDáD� ± [ ]á

��

��
 �
�����]á

[

[  �����]á

x 2EOLF]�UyĪQLFĊ�NZRW\�]DSáDFRQHM�SU]H]�SDQD�0LFKDáD�L�SDQD�%DUWND��

��� ����� �������  ]á�
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=DGDQLH���

3RSUDZQD�RGSRZLHGĨ�
)3

:\MDĞQLHQLH
=DGDQLH� VSUDZG]D�� F]\� SRWUDILV]� ]DVWRVRZDü� SURSRUFMĊ� GR� REOLF]HQLD�ZDUWRĞFL� ]DNXSLRQHJR�
WRZDUX�Z�]DOHĪQRĞFL�RG�LORĞFL�NXSLRQHJR�WRZDUX�RUD]�LORĞFL�]XĪ\WHJR�WRZDUX�Z�]DOHĪQRĞFL�RG�
NRV]WX�]DNXSX�

3LHUZV]H�]GDQLH�
x :�SLHUZV]HM�NROHMQRĞFL�XVWDO�NRV]W�]DNXSX�IDUE\�VDW\QRZHM�

�� 2EOLF]�� LOH� RSDNRZDĔ� IDUE\� VDW\QRZHM� WU]HED� NXSLü�� DE\� SRNU\ü� QLą� ĞFLDQĊ�
R�SRZLHU]FKQL�����P��

����P� �����P�  ��

�� 2EOLF]�NRV]W�]DNXSX���RSDNRZDĔ�IDUE\�VDW\QRZHM�

� �� ����  �]á�

x 1DVWĊSQLH�REOLF]�NRV]W�]DNXSX�IDUE\�DNU\ORZHM�
�� 2EOLF]�� LOH� RSDNRZDĔ� IDUE\� DNU\ORZHM� WU]HED� NXSLü�� DE\� SRNU\ü� QLą� ĞFLDQĊ�

R SRZLHU]FKQL�����P��

����P� �����P�  ��

�� 2EOLF]�NRV]W�]DNXSX�IDUE\�DNU\ORZHM�

� �� ����  �]á�

x 3RUyZQDM�NRV]W�]DNXSX�REX�IDUE�

����]á��!�����]á

'UXJLH�]GDQLH�

x 2EOLF]�� LOH� PHWUyZ� NZDGUDWRZ\FK� SRZLHU]FKQL� PRĪQD� SRPDORZDü� IDUEą� DNU\ORZą
NXSLRQą�]D�����]á�

�� 2EOLF]��LOH�PRĪQD�NXSLü�RSDNRZDĔ�IDUE\�DNU\ORZHM�]D�����]á�

����]á�������]á� ��

�� 2EOLF]�SRZLHU]FKQLĊ��NWyUą�PRĪQD�SRPDORZDü�IDUEą�]���SRMHPQLNyZ�

��ā����P�  �����P�
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x 2EOLF]�� LOH� PHWUyZ� NZDGUDWRZ\FK� SRZLHU]FKQL� PRĪQD� SRPDORZDü� IDUEą� VDW\QRZą
NXSLRQą�]D�����]á�

�� 2EOLF]��LOH�PRĪQD�NXSLü�RSDNRZDĔ�IDUE\�VDW\QRZHM�]D�����]á�

����]á�������]á� ��

�� 2EOLF]�SRZLHU]FKQLĊ��NWyUą�PRĪQD�SRPDORZDü�IDUEą�]���SRMHPQLNyZ�

� ā����P�  �����P�

x 3RUyZQDM�SRZLHU]FKQLĊ�ĞFLDQ��NWyUą�PRĪQD�SRPDORZDü�NDĪGą�]�IDUE�

����P� !�����P�

=DGDQLH����

3RSUDZQD�RGSRZLHGĨ
%'

:\MDĞQLHQLH
=DGDQLH�VSUDZG]D��F]\�SRWUDILV]�]DVWRVRZDü�SURSRUFMĊ�GR�REOLF]HQLD�GáXJRĞFL�RGFLQND��

3LHUZV]H�]GDQLH�

x =DXZDĪ��ĪH�3DZHá�SRNRQDá�GUXJL�HWDS�]�WDNą�VDPą�SUĊGNRĞFLą�ĞUHGQLą�FR�SLHUZV]\�
HWDS��D�ZLĊF�

���NP�± ���PLQXW
��NP�± �������PLQXW
3DZHá�SRNRQDá�GUXJL�HWDS�ZFLąJX����PLQXW�

'UXJLH�]GDQLH�

x $E\�VWZLHUG]Lü��F]\�WR�]GDQLH�MHVW�SUDZG]LZH�F]\�IDáV]\ZH��]DXZDĪ��ĪH�3DZHá�PLĊG]\�
SLHUZV]\P�D�GUXJLP�HWDSHP�RGSRF]\ZDá�NZDGUDQV��F]\OL����PLQXW�

x 1DVWĊSQLH� GRGDM� F]DV\� SRNRQ\ZDQLD� SLHUZV]HJR� L� GUXJLHJR� HWDSX� RUD]� F]DV�
RGSRF]\QNX��

���PLQXW������PLQXW������PLQXW� ����PLQXW\
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=DGDQLH���

5R]ZLą]DQLH�
'

:\MDĞQLHQLH
=DGDQLH� VSUDZG]D�� F]\� SRWUDILV]� ZVND]Dü� OLF]E\� QD� RVL� OLF]ERZHM� VSHáQLDMąFH� RNUHĞORQ\�
ZDUXQHN�

x =DXZDĪ��ĪH� ���� ���� ! � RUD]�
�� ��� ��� �

� � � �
��� ��� ��� �

�  � � �  � ��F]\OL�OLF]ED� ����� QD�

RVL�OLF]ERZHM�]QDMGXMH�VLĊ SRPLĊG]\�OLF]EDPL� ���� L�
�

�
�

� �

x =DXZDĪ��ĪH� ���� MHVW�PQLHMV]H�RG
�

�
�

� ��]DWHP�

�� �� ��� �
� � � �
��� ��� ��� �

�  � ! �  � ��F]\OL�OLF]ED� �� ��� QD�RVL�OLF]ERZHM�QLH ]QDMGXMH�VLĊ�

SRPLĊG]\�OLF]EDPL� ���� L�
�

�
�

� �

x =DXZDĪ��ĪH� ���� MHVW�PQLHMV]H�RG
�

�
�

� ��]DWHP�

� �� ��
� � � ���
� �� ��

�  � � �  � �� F]\OL� OLF]ED�
�

�
�

� QD� RVL OLF]ERZHM� QLH ]QDMGXMH� VLĊ�

SRPLĊG]\�OLF]EDPL� ���� L�
�

�
�

� �

x =DXZDĪ��ĪH�
� �� ��

� � � ���
�� �� ��

�  � ! �  � RUD]�
� � �

� � �
�� �� �

� � �  � ��F]\OL�OLF]ED�
�

�
��

�

QD�RVL�OLF]ERZHM�]QDMGXMH�VLĊ SRPLĊG]\�OLF]EDPL� ���� L�
�

�
�

� �

x =DWHP�MHG\QLH�OLF]E\�,�� ����� RUD]��,9��
�

�
��

� QD�RVL�OLF]ERZHM�]QDMGXMą�VLĊ�SRPLĊG]\�

OLF]EDPL� ���� L�
�

�
�

� �
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=DGDQLH����

5R]ZLą]DQLH�
$

:\MDĞQLHQLH
=DGDQLH�VSUDZG]D��F]\�SRWUDILV]�]QDOHĨü�ZVSyáU]ĊGQH�GUXJLHJR�NRĔFD�RGFLQND��JG\�GDQ\�MHVW�
MHGHQ�NRQLHF�L�ĞURGHN�

6SRVyE���
x =DXZDĪ��ĪH�ZVSyáU]ĊGQH�ĞURGND�RGFLQND�PRĪHV]�REOLF]\ü�Z�QDVWĊSXMąF\�VSRVyE�

�
�

�
%[� �
 � ��

�
�

�
%\� �
 

x 5R]ZLąĪ�UyZQDQLD�� � �%[� �  � RUD]� � �%\� �  ���[%�� ����\%� � �

x � ����%  

6SRVyE����
x =D]QDF]�Z�XNáDG]LH�ZVSyáU]ĊGQ\FK�SXQNW� � ����3  � RUD]�SXQNW� � ��� �$  � � �

x 3ROLF]�� LOH� MHVW� NUDWHN� Z� SR]LRPLH� Z� SUDZR� L� Z� SLRQLH� Z� JyUĊ� RG� SXQNWX� $ GR�
SXQNWX�3�

x 2GOLF]�W\OH�VDPR�NUDWHN�Z�SUDZR�L�Z�JyUĊ�RG�SXQNWX�3�

x 2GF]\WDM�ZVSyáU]ĊGQH�SXQNWX��NWyU\�RWU]\PDV]�� � ����%  �

=DGDQLH���

3U]\NáDGRZH�UR]ZLą]DQLD

6SRVyE���
����J

���
����J

 

��� ����J ����J�  ± PDVD�SRWU]HEQHJR�PDVáD
��� ����J ����J�  ± PDVD�SRWU]HEQHM�PąNL
��� ���J ���J�  ± PDVD�SRWU]HEQHJR�FXNUX

2GSRZLHGĨ��$VLD�SRZLQQD SU]\JRWRZDü�����J�PDVáD������J�PąNL�RUD]����J�FXNUX�
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6SRVyE���

����J �

����J �
 

����J����� ����J�� ���J�Â��� �����J� ± PDVD�SRWU]HEQHJR�PDVáD
����J����� ����J�� ���J�Â��� �����J ± PDVD�SRWU]HEQHM�PąNL
���J����� ����J�� ���J�Â��� ����J ± PDVD�SRWU]HEQHJR�FXNUX

2GSRZLHGĨ��$VLD�PXVL�SU]\JRWRZDü�����J�PDVáD������J�PąNL�RUD]����J�FXNUX�

:\MDĞQLHQLH
=DGDQLH� VSUDZG]D�� F]\� SRWUDILV]� ]DVWRVRZDü� SRG]LDá� SURSRUFMRQDOQ\� GR� REOLF]HQLD� LORĞFL�
VNáDGQLNyZ��

3DPLĊWDM�� ĪH� MHVW� WR� ]DGDQLH� RWZDUWH�� 1D� HJ]DPLQLH� ZH� ZVND]DQ\P� PLHMVFX� XPLHĞü� SHáQH�
UR]ZLą]DQLH�

=DGDQLH����

3U]\NáDGRZH�UR]ZLą]DQLD

6SRVyE���

���GDJ�WR�������]á
���GDJ�WR������]á
���GDJ�WR�������]á

2GSRZLHGĨ��2OD�NXSLáD����GDJ�FXNLHUNyZ�

6SRVyE���
[ ± FHQD�NLORJUDPD�FXNLHUNyZ
����[  ������
[  ����]á

\ ± PDVD�FXNLHUNyZ�NXSLRQ\FK�SU]H]�2OĊ�
��\  ������
\  ������NJ
�����NJ� ����GDJ

2GSRZLHGĨ��2OD�NXSLáD����GDJ�FXNLHUNyZ�

:\MDĞQLHQLH
=DGDQLH�VSUDZG]D��F]\�SRWUDILV]�Z\NRU]\VWDü�SURSRUFMRQDOQRĞü GR�REOLF]HQLD�LORĞFL�]DNXSLRQHJR�
WRZDUX�Z�]DOHĪQRĞFL�RG�ZDUWRĞFL�]DNXSLRQHJR�WRZDUX�

3DPLĊWDM�� ĪH� MHVW� WR� ]DGDQLH� RWZDUWH�� 1D� HJ]DPLQLH� ZH� ZVND]DQ\P� PLHMVFX� XPLHĞü� SHáQH�
UR]ZLą]DQLH�
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=DGDQLH���

3RSUDZQH�UR]ZLą]DQLH

5]HF]\ZLVWD�RGOHJáRĞü�PLĊG]\�3UDJą�D�5]\PHP�

�����FP�ǜ�� ��� ���� ��� ��� ����FP� �����NP

5]HF]\ZLVWD�RGOHJáRĞü�PLĊG]\�:LHGQLHP�D�3DU\ĪHP�

�����FP�ǜ�� ��� ���� ���� ��� ����FP� ������NP

�����NP�!�����NP

:\MDĞQLHQLH
=DGDQLH� VSUDZG]D�� F]\� SRWUDILV]� ]DVWRVRZDü� SURSRUFMRQDOQRĞü� GR� REOLF]DQLD� GáXJRĞFL�
RGFLQNyZ�

3DPLĊWDM�� ĪH� MHVW� WR� ]DGDQLH� RWZDUWH�� 1D� HJ]DPLQLH� ZH� ZVND]DQ\P� PLHMVFX� XPLHĞü� SHáQH�
UR]ZLą]DQLH�
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=DGDQLH���

7UDQVNU\SFMD

:\SRZLHGĨ���
%R\� ,¶YH�DOZD\V�KDG�P\�RZQ�LGHDV�IRU�GHFRUDWLQJ�P\�URRP��EXW�P\�PXP�LV�DQ�

LQWHULRU�GHVLJQHU��<HV��GHFRUDWLQJ�SHRSOH¶V�KRXVHV�LV�KHU�MRE��VR�VKH�ZDQWHG�RXU�
KRXVH�WR�ORRN�SHUIHFW�DQG�GLGQ¶W�ZDQW��PH�WR�GHFRUDWH�P\�URRP�WKH�ZD\�,�OLNHG��
%XW�,�NHSW�DVNLQJ�KHU�WR�OHW�PH��DQG�ILQDOO\�VKH�DOORZHG�PH�WR�WHVW�P\�LGHDV�RQ�
RQH�RI�WKH�ZDOOV��:KHQ�VKH�VDZ�WKH�UHVXOW��VKH�ILQDOO\�DJUHHG�WKDW�,�FRXOG�GHVLJQ�
WKH�ZKROH�URRP�P\VHOI��,W�ORRNV�JUHDW�QRZ�

:\SRZLHGĨ���
*LUO� ,�GUHDP�RI�EHFRPLQJ�DQ�LQWHULRU�GHVLJQHU�RQH�GD\��DQG�P\�SDUHQWV�KDYH�DOZD\V�

VXSSRUWHG�PH��VR�,�ZDV�DEOH�WR�GHFRUDWH�P\�URRP�KRZHYHU�,�OLNHG��7KH\�H[SHFWHG�
WKDW�,¶G�PDNH�D %DUELH¶V�URRP�RXW�RI�LW��EXW�,¶P�D�1HZ�<RUN�<DQNHHV�IDQ�DQG�,�
FKRVH�EDVHEDOO�DV�WKH�WKHPH�IRU�P\�URRP��0\�SDUHQWV�ZHUH�VXUSULVHG��EXW�WKH\�
OLNHG�WKH�LGHD�IURP�WKH�VWDUW�

:\SRZLHGĨ���
%R\� 0\�PXP�DQG�GDG�ZDQW�PH�WR�EH�FUHDWLYH�DQG�WKH\�HQFRXUDJHG�PH�WR�GHFRUDWH�P\�

URRP�DFFRUGLQJ�WR�P\�RZQ�LGHDV��%XW�,�GRQ¶W�UHDOO\�KDYH�DQ\��&KRRVLQJ�
ZDOOSDSHU�DQG�IXUQLWXUH�LV�ERULQJ�DQG�,¶YH�QHYHU�ZDQWHG�WR�EHFRPH�DQ�LQWHULRU�
GHVLJQHU��:KHQ�P\�SDUHQWV�ILQDOO\�UHDOLVHG�WKLV��WKH\�KLUHG�D�GHVLJQHU�ZKR�PDGH�
P\�URRP�VLPSOH�EXW VW\OLVK�DQG�FRPIRUWDEOH�

:\SRZLHGĨ���
*LUO� 0DNLQJ�GHFLVLRQV�DERXW�GHFRUDWLQJ�P\�URRP�KDV�QHYHU�EHHQ�HDV\��7KDW¶V�EHFDXVH�

,�VKDUH�LW�ZLWK�P\�VLVWHU��DQG�ZH�OLNH�WRWDOO\�GLIIHUHQW�WKLQJV��:KDW¶V�HYHQ�ZRUVH��
VKH¶G�ORYH�WR�EH�DQ�LQWHULRU�GHVLJQHU�VR�VKH�SXWV�KHU�FUD]\�LGHDV�LQWR�SUDFWLFH��6KH�
LV�D�VSRUWV�IDQ�DQG�KHU�ZDOO�LV�DOO�FRYHUHG�ZLWK�IRRWEDOO�VKLUWV�IURP�GLIIHUHQW�
WHDPV��0\�SDUW�RI�WKH�URRP��RQ�WKH�RWKHU�KDQG��LV�GHFRUDWHG�ZLWK�IORZHU\�
ZDOOSDSHU�DQG�WHGG\�EHDUV��,W¶V�D�FRPSURPLVH�

=DGDQLH
3RSUDZQD�
RGSRZLHGĨ

:\MDĞQLHQLH

���� ' 6]XNDMąF�]GDQLD�SRGREQHJR�GR�]GDQLD�Z�QDJUDQLX� QDOHĪDáR�]ZUyFLü�
XZDJĊ�QD�WR��NWR�]PLHQLá�]GDQLH�Z�VSUDZLH�Z\VWURMX�PLHV]NDQLD��
F]\OL�QD�PDPĊ��7\ONR�Z�GZyFK�]DGDQLDFK ± $�L�' ± MHVW�PRZD�
R PDPLH��$OH�PDPD�QLH�]PLHQLáD�WHPDW\NL Z\VWURMX�SRNRMX��R�F]\P�
PRZD�Z�]GDQLX�$��D�XVá\V]HOLĞP\��:KHQ��P\�PXP��VDZ�WKH�UHVXOW��
VKH�ILQDOO\�DJUHHG�WKDW�,�FRXOG�GHVLJQ�WKH�ZKROH�URRP�P\VHOI� &]\OL�
SRSUDZQD�RGSRZLHGĨ�WR�'�

���� & 7\ONR�Z�GZyFK�Z\SRZLHG]LDFK�MHVW�PRZD�R�WHPDW\FH�VSRUWRZHM�
Z GHNRURZDQLX�SRNRMX��:�Z\SRZLHG]L����VáRZR�VSRUW�QLH�SRMDZLD�
VLĊ��DOH�Vá\V]\P\��� EXW�,¶P�D�1HZ�<RUN�<DQNHHV�IDQ�DQG�,�FKRVH�
EDVHEDOO�DV�WKH�WKHPH�IRU�P\�URRP��:�Z\SRZLHG]L���WHĪ�Vá\V]\P\�
R GHNRUDF\MQ\FK�HOHPHQWDFK�Z�VW\OX�VSRUWRZ\P�ZH�ZQĊWU]X��OHF]�
WXWDM�WR�VLRVWUD RVRE\�PyZLąFHM�PD�Z�WDNL�VSRVyE�XGHNRURZDQą�
F]ĊĞü�SRNRMX��
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���� ( :�Z\SRZLHG]L���Vá\V]\P\��ĪH�FKáRSLHF�QLH�MHVW�]DLQWHUHVRZDQ\�
GHNRUDFMą�VZRMHJR�SRNRMX��FKRFLDĪ�URG]LFH�JR�GR�WHJR�]DFKĊFDOL��1D�
NRĔFX�Vá\V]\P\��FR�]URELOL�URG]LFH�«WKH\�KLUHG�D�GHVLJQHU ZKR�
PDGH�P\�URRP«��F]\OL�]DWUXGQLOL�GHNRUDWRUD�ZQĊWU]�

���� % 1D�SRF]ąWNX�Z\SRZLHG]L���Vá\V]\P\��ĪH�Z�SRNRMX�PLHV]NDMą GZLH�
RVRE\��1DVWĊSQLH�GRZLDGXMHP\�VLĊ��ĪH�MHGQD�]�QLFK��VLRVWUD�
«LV�D�VSRUWV�IDQ�DQG�KHU�ZDOO�LV�DOO�FRYHUHG�ZLWK�IRRWEDOO�
VKLUWV«'DOHM�Vá\V]\P\��ĪH 0\�SDUW�RI�WKH�URRP«LV�GHFRUDWHG�ZLWK�
IORZHU\�ZDOOSDSHU�DQG�WHGG\�EHDUV� &]\OL�PDP\�GZD�UyĪQH�VW\OH�
GHNRUDF\MQH Z�MHGQ\P�SRNRMX��']LHZF]\QNL�PXVLDá\�SRUR]XPLHü�
VLĊ�L�RVLąJQĊá\�NRPSURPLV�

=DGDQLH���

=DGDQLH
3RSUDZQD�
RGSRZLHGĨ

:\MDĞQLHQLH

���� & +HOHQ�QDSLVDáD�R�VZRLP�VXNFHVLH��1D�SRF]ąWNX�F]\WDP\��,¶YH�SDVVHG�
P\�WHVW�DQG�,�FDQ�ULGH�D�PRWRUELNH��'DOHM +HOHQ�QDSLVDáD��ĪH�
SRZLHG]LDáD�MXĪ�R�W\P�URG]LFRP� ,¶YH�DOUHDG\�FDOOHG�WKHP�WR�VKDUH�
WKH�QHZV��.RĔF]\�ZLDGRPRĞü VáRZDPL ,¶P�VR�SURXG� &Dá\�606�MHVW�
R�UDGRVQHM�ZLDGRPRĞFL��ĪH�+HOHQ�]GDáD�HJ]DPLQ��2QD�QLH�RSLVXMH�
VZRMHJR�PRWRF\NOD��ER�JR�QLH�SRVLDGD��1LH�RSLVXMH�ZDNDFML�± WR�MHM�
URG]LFH�Vą�QD�ZDNDFMDFK�

���� % 3DQ�5RGQH\�QDSLVDá�PDLOD�GR�SDQL�-RKQVRQ��SRQLHZDĪ�FKFH�SRPyF�
*HRUJH¶RZL�L�GODWHJR FKFH�VLĊ�VNRQWDNWRZDü�] SDQLą -RKQVRQ�
3OHDVH�SKRQH�PH�RU�H�PDLO�PH� 3DQ�5RGQH\�QLH�SU]HND]XMH�
Z\QLNyZ�WHVWX��ER�WHVW�RGEĊG]LH�VLĊ�GRSLHUR�Z�SRQLHG]LDáHN� «RQ�
0RQGD\�WKHUH�LV�D�0DWKV�WHVW��1LH VXJHUXMH WHĪ��ĪHE\�*HRUJH�
SUDFRZDá�]�NROHJDPL�

���� % -XĪ�QD�SRF]ąWNX�606�D�5REHUW�QDSLVDá��GODF]HJR�QLH�PRĪH�
RGZLHG]Lü�$OLFH��,�FDQ¶W�YLVLW�\RX�WRGD\� ,�KDYH�D�VWRPDFK�DFKH�
5REHUW�QLH�MHVW�Z�V]SLWDOX��ER QDSLVDá� ,�KRSH�,�ZRQ¶W�KDYH�WR�JR�WR�
KRVSLWDO��5REHUW�QLH�QDSLVDá�QLF�R�FKRURELH�VZRMHM�EDEFL��W\ONR�
QDSLVDá�R�$OLFH��NWyUD�PD�V]F]ĊĞFLH��ĪH�MHM�EDEFLD�GOD�QLHM�JRWXMH��

���� $ :�W\P�]DGDQLX�QDOHĪDáR�]UR]XPLHü��JG]LH�]QDMGXMH�VLĊ�QRZ\�GRP�
5REELHJR��-XĪ�Z�GUXJLP�]GDQLX�WHNVWX�GRZLDGXMHP\�VLĊ��4XLWH�D�ORW�
RI�FDUV�GULYH�DORQJ�WKH�VWUHHW�PDNLQJ�ORWV�RI�QRLVH� -HJR�QRZ\�GRP�
QLH�]QDMGXMH�VLĊ�EOLVNR�VNOHSyZ��WDN E\áR�Z�SRSU]HGQLP�PLHMVFX�
]DPLHV]NDQLD��D�WHUD]�MHVW�W\ONR��D�VXSHUPDUNHW�DW�WKH�HQG�RI�WKH�
VWUHHW�
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=DGDQLH���

=DGDQLH 3RSUDZQD�RGSRZLHGĨ :\MDĞQLHQLH
���� RIIHUHG�WR�KHOS���

KDG�RIIHUHG�WR�KHOS���
KDG�RIIHUHG KHOS�WR���
RIIHUHG��VRPH��KHOS�WR

&]DV SDVW�VLPSOH�]DVWRVRZDQ\�QD�NRĔFX�]GDQLD� MDN�
L�]GDQLH�ZSURZDG]DMąFH��,¶P�DVKDPHG���SRZRGXMą
NRQLHF]QRĞü�]DVWRVRZDQLD�F]DVX�SDVW VLPSOH OXE�
SDVW�SHUIHFW ZH�IUDJPHQFLH�]�OXNą��3R�F]DVRZQLNX�
RIIHU�QDOHĪ\�]DVWRVRZDü�EH]RNROLF]QLN��LQILQLWYH� WR�
KHOS��0RĪOLZH�MHVW�XĪ\FLH�]ZURWX��KDG��RIIHUHG�
VRPH�KHOS�WR�]DPLDVW�EH]RNROLF]QLND�

���� WKH�PRVW�UHOLDEOH�IULHQGV��
WKH�OHDVW�UHOLDEOH�IULHQGV

6WRSLHĔ�QDMZ\ĪV]\�SU]\PLRWQLND�UHOLDEOH Z\PDJD�
]DVWRVRZDQLD�WKH�PRVW OXE�WKH�OHDVW��SRQLHZDĪ�
SU]\PLRWQLN�MHVW�GáXĪV]\�QLĪ�MHGQRV\ODERZ\��1DOHĪ\�
SDPLĊWDü�R�OLF]ELH�PQRJLHM�U]HF]RZQLND�IULHQGV�

���� ZLOO��µOO��WDNH�D�VKRZHU���
WDNH�D�VKRZHU���

DP�WDNLQJ�D�VKRZHU

:�]GDQLDFK�ZDUXQNRZ\FK�GRW\F]ąF\FK�
WHUDĨQLHMV]RĞFL�OXE�SU]\V]áRĞFL�XĪ\ZDP\�F]DVX�
IXWXUH�VLPSOH OXE�SUHVHQW�VLPSOH��:�W\P�]GDQLX�
PRĪQD�E\áR�]DVWRVRZDü�UyZQLHĪ�SUHVHQW�
FRQWLQXRXV��=ZUyü�XZDJĊ��ĪH�Z�]GDQLDFK�
ZDUXQNRZ\FK��RSUyF]�VSyMQLND LI��Z\VWĊSXMą�WHĪ�
LQQH�VSyMQLNL�OXE�Z\UDĪHQLD��QS��DV�VRRQ�DV�

���� KDV�NQRZQ�KLP���
KDV�NQRZQ�DERXW KLP

: ]GDQLX�PRZD�R�W\P��ĪH�RQD�JR�]QD�RG�PRPHQWX��
NLHG\�FKRG]LOL�GR�V]NRá\��ZLĊF�VWRVXMHP\�F]DV�
SUHVHQW�SHUIHFW� .OXF]RZH�MHVW�WR�VáRZR�VLQFH��
PyZLąFH�RG�MDNLHJR�PRPHQWX�RQD�MHJR�]QD�

���� 7RP�OLYHG���
7RP�ZDV�OLYLQJ��
7RP�XVHG�WR�OLYH

: ]GDQLX�PRZD�R�SU]HV]áRĞFL�7RPD��SRQLHZDĪ�
]DVWRVRZDQR�]ZURW�ZKHQ�KH�ZDV�D�FKLOG��&]DVyZ�
SDVW�VLPSOH OXE�SDVW�FRQWLQXRXV XĪ\ZDP\�GR�
Z\UDĪHQLD�SU]HV]áRĞFL��0RĪQD�UyZQLHĪ�XĪ\ü�
Z\UDĪHQLD�XVHG�WR�


