
«

'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�&.(

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
33

:\MDĞQLHQLD
$E\�SRSUDZQLH�UR]ZLą]Dü�WR�]DGDQLH��QDOHĪ\�XZDĪQLH�SU]HF]\WDü�SU]\WRF]RQ\�IUDJPHQW�WHNVWX��
=�SU]HVáDQHN�]DZDUW\FK�Z�WHNĞFLH�Z\QLND��ĪH�DXWRU� OLVWX� ± 3HWURQLXV]�± QDOHĪ\�GR�EOLVNLHJR�
RWRF]HQLD�1HURQD��-HVW GREU\P�PyZFą��PLáRĞQLNLHP�SLĊNQD�L�SRGREQLH�MDN�FH]DU�LQWHUHVXMH�VLĊ�
SRH]Mą��OXEL�VLĊ�EDZLü��3HWURQLXV]�QDOHĪ\�GR�OXG]L�]DXIDQ\FK��ZLĊF�GREU]H�ZLH��FR�G]LHMH�VLĊ�QD�
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GZRU]H�FH]DUD���«�MHĞOLĞ�FLHNDZ��FR�VLĊ�G]LHMH�QD�GZRU]H�FH]DUD��MD�FL�R�W\P�RG�F]DVX�GR�F]DVX�
GRQLRVĊ��6LHG]LP\�WHG\�Z�$QFMXP�L�SLHOĊJQXMHP\�QDV]�QLHELDĔVNL�JáRV«���2GELRUFą�OLVWX� MHVW
:LQLFMXV]�± VLRVWU]HQLHF�3HWURQLXV]D�± ]DNRFKDQ\�Z�FKU]HĞFLMDQFH�/LJLL� �3R]GUyZ�RGH�PQLH�
WZą�ERVNą�FKU]HĞFLMDQNĊ���:�]ZLą]NX�]�W\P�RE\GZD ]GDQLD�Vą�SUDZG]LZH�

=DGDQLH���

3U]\NáDGRZD�RGSRZLHGĨ�

3HWURQLXV]� Z� OLĞFLH� GR�:LQLFMXV]D� SRUyZQDá� VLĊ� GR� &KLORQD ± OHNDU]D� L� ZUyĪELW\�� &KLORQD�
SR]QDMHP\�MDNR�]Z\NáHJR�QĊG]DU]D��NWyU\�PD�RGQDOHĨü�/LJLĊ��3RF]ąWNRZR�EXG]L�ĞPLHV]QRĞü��
DOH� Z� WRNX� FDáHM� DNFML� RND]XMH� VLĊ� E\ü� SRGVWĊSQ\P�� SU]HELHJá\P� QLHXF]FLZ\P� L� ]á\P�
F]áRZLHNLHP� :�FKZLOL�VáDERĞFL�3HWURQLXV]RZL�Z\GDMH�VLĊ��ĪH�SRVWĊSXMH�SRGREQLH�MDN�&KLORQ��
3HWURQLXV]� SRGVWĊSHP� ]PXVLá� FH]DUD� GR� RGHEUDQLD� 3ODXFMXV]RP� /LJLL� L� RGGDQLD� MHM�
:LQLFMXV]RZL��-HGQDN�NLHURZDá\�QLP�GREUH�LQWHQFMH��FKFLDá�SRPyF�VZRMHPX�VLRVWU]HĔFRZL��%\á�
WHĪ� QLHXF]FLZ\� Z� VWRVXQNX� GR� 1HURQD�� ERZLHP FKZDOLá� WZyUF]RĞü� FH]DUD�� SRFKOHELDá� PX��
FKRFLDĪ�WDN�QDSUDZGĊ�XZDĪDá��ĪH�1HURQ�MHVW�PDUQ\P�DUW\VWą��7UXGQR�]DWHP�F]\Q\�3HWURQLXV]D�
X]QDü�]D�WDN�VDPR�QLHJRG]LZH�MDN�F]\Q\�&KLORQD��

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
&

:\MDĞQLHQLD
8G]LHOHQLH� RGSRZLHG]L� QD� WR� S\WDQLH� Z\PDJD� XZDĪQHM� DQDOL]\� VáyZ� 3HWURQLXV]D�� =� WHNVWX�
Z\QLND��ĪH�3HWURQLXV]�L�FH]DU�PDMą�SRGREQH�]DLQWHUHVRZDQLD� ĝZLDGF]ą�R�W\P�IUDJPHQW\�OLVWX�
Z�OLF]ELH�PQRJLHM��3HWURQLXV]�SLV]H�GR�:LQLFMXV]D��SLHOĊJQXMHP\�QDV]�QLHELDĔVNL�JáRV��6áRZD�
WH� ĞZLDGF]ą� R� EUDNX� VNURPQRĞFL�� WRWHĪ� RGSRZLHGĨ� $�� MHVW� QLHSRSUDZQD�� :� SU]\WRF]RQ\P�
IUDJPHQFLH�QLH�SRMDZLD�VLĊ�WHĪ�ĪDGQD�Z]PLDQND�R�W\P��ĪH�FH]DU�PLDá�SRF]XFLH�KXPRUX��:UĊF]�
SU]HFLZQLH��.LHG\ 3HWURQLXV] LQIRUPXMH VZHJR�VLRVWU]HĔFD� QD�]LPĊ�]DPLHU]DP\ VLĊ�XGDü�GR�
%DLDH��DE\�Z\VWąSLü�SXEOLF]QLH�Z�1HDSROLV��NWyUHJR�PLHV]NDĔF\��MDNR�*UHF\��OHSLHM�SRWUDILą�QDV�
RFHQLü�QLĪ�ZLOF]H�SOHPLĊ�]DPLHV]NXMąFH�SREU]HĪH�7\EUX� SRWZLHUG]D� ĪH�1HURQ�QLH�]QRVLá�NU\W\NL�
VZRMHM�WZyUF]RĞFL�L�QLH�PLDá�GR�QLHM�G\VWDQVX��=DWHP�RGSRZLHG]L�%��L�'��Vą�QLHSRSUDZQH��8Ī\WH�
SU]H]� 3HWURQLXV]D� VIRUPXáRZDQLD�� SLHOĊJQXMHP\� QDV]� QLHELDĔVNL� JáRV F]\� ĞSLHZDP\� K\PQ\�
ZáDVQHJR�XNáDGX� WDN�FXGQLH�� ĪH� V\UHQ\�]� ]D]GURĞFL�SRFKRZDá\�VLĊ�Z QDMJáĊEV]\FK� MDVNLQLDFK�
$PILWU\W\ SRWZLHUG]DMą�� ĪH� 1HURQ� PLDá� Z\VRNLH� Z\REUDĪHQLH� R VZRLP� WDOHQFLH�� =DWHP�
SRSUDZQą�RGSRZLHGĨ�R]QDF]RQR OLWHUą�&�

=DGDQLH���

3U]\NáDGRZD�RGSRZLHGĨ
0RLP� ]GDQLHP� SRE\W� QD� GZRU]H� 1HURQD� XZ\GDWQLD� FLHPQą� VWURQĊ� OXG]NLHJR� FKDUDNWHUX��
3U]\NáDGHP� QD� WR� Vą� XF]W\� RUJDQL]RZDQH� SU]H]� FH]DUD�� 8F]HVWQLF\� SRMDZLDOL� VLĊ� QD� QLFK��
SRQLHZDĪ� QLH� PLHOL� RGZDJL� RGPyZLü� FH]DURZL�� =DSURV]HQL� QD� XF]W\� U\ZDOL]RZDOL� ]H� VREą�
R Z]JOĊG\�ZáDGF\��SU]HĞFLJDOL�VLĊ�Z�SRFKOHEVWZDFK��D�SU]\�W\P�REUDĪDOL�LQQ\FK�L�SRQLĪDOL�LFK�
Z RF]DFK�FH]DUD��3RGF]DV�W\FK�VSRWNDĔ�SDQRZDá\�VWUDFK�L�]DNáDPDQLH��
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=DGDQLH���

3U]\NáDGRZD�RGSRZLHGĨ
x 1D�LOXVWUDFML�SU]HGVWDZLRQR�V\PERO�U\E\�QDU\VRZDQHM�QD�SLDVNX��:�OHNWXU]H�E\á�WR�V\PERO�

SLHUZV]\FK�FKU]HĞFLMDQ��7DNL�]QDN�QDPDORZDáD�/LJLD��
x 1D� LOXVWUDFML� SU]HGVWDZLRQR� GURJĊ�� 6WDQRZL� RQD� QDZLą]DQLH� GR� W\WXáX� SRZLHĞFL�+HQU\ND�

6LHQNLHZLF]D�L�VáyZ�ĞZ��3LRWUD RSXV]F]DMąFHJR�5]\P��Z\SRZLHG]LDQ\FK�Z�PRPHQFLH��JG\�
XND]Dá�PX�VLĊ�&KU\VWXV�

=DGDQLH���

�����3RSUDZQD�RGSRZLHGĨ
2SRZLHĞü�ZLJLOLMQD

�����3U]\NáDGRZD�RGSRZLHGĨ
0RLP�]GDQLHP�6FURRJH�QLH�WUDNWXMH�VLRVWU]HĔFD�WDN�MDN�3HWURQLXV]�WUDNWRZDá�:LQLFMXV]D�
6FURRJH¶D� SR]QDMHP\� MDNR� VWDUHJR�� VDPRWQHJR� F]áRZLHND�� ]DMPXMąFHJR� VLĊ� Z\áąF]QLH�
SURZDG]HQLHP� LQWHUHVyZ�� 'R� F]DVX� SRMDZLHQLD� VLĊ� GXFKyZ� ĝZLąW� %RĪHJR� 1DURG]HQLD� QLH�
LQWHUHVRZDá� VLĊ� SUREOHPDPL� VZRMHJR� VLRVWU]HĔFD�� QLH� SU]\Mąá� QDZHW� MHJR� ]DSURV]HQLD� QD�
ĞZLąWHF]Q\� RELDG�� 1DWRPLDVW� 3HWURQLXV]� ]DZV]H� WURV]F]\á� VLĊ� R�:LQLFMXV]D�� SRPDJDá� PX�
L WUDNWRZDá�JR�MDN�V\QD��

:Lą]ND���

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
'

:\MDĞQLHQLH�
$E\� SRSUDZQLH� UR]ZLą]Dü� WR� ]DGDQLH�� QDOHĪDáR� XZDĪQLH� SU]HF]\WDü� SU]\WRF]RQ\� IUDJPHQW��
: WHNĞFLH� QLH� SRMDZLD� LQIRUPDFMD�� ĪH� OXGQRĞü� SUyERZDáD� UDWRZDü� VZyM� GRE\WHN�� :UĊF]�
SU]HFLZQLH�� /XG]LH�� WDN� SU]HNRQDQL�� QLH� FKFLHOL� QLF� UDWRZDü� ]DWHP� RGSRZLHGĨ� $�� QDOHĪDáR�
Z\NOXF]\ü��-HĞOL�FKRG]L�R�RGSRZLHG]L�%��L�&���WR�Z�WHNĞFLH��DNDSLW�����SRMDZLD�VLĊ�LQIRUPDFMD�
R SDVWHU]DFK�]�.DPSDQLL�L�OXGQRĞFL�PLHV]NDMąFHM�SR]D�5]\PHP��DOH�W\ONR�Z�NRQWHNĞFLH�WHJR��
ĪH�SRMDZLOL�VLĊ�Z�SáRQąF\P�PLHĞFLH�VNXV]HQL�PRĪOLZRĞFLą�UDEXQNX��=DWHP RGSRZLHG]L�%��L�&�
Vą�QLHSRSUDZQH��7HQ�VDP�DNDSLW������]DZLHUD�SRSUDZQą�RGSRZLHGĨ��7\PF]DVHP�VWUDV]Q\�Ī\ZLRá�
REHMPRZDá�FRUD]�QRZH�G]LHOQLFH��1LH�PRĪQD�E\áR�ZąWSLü��ĪH�MDNLHĞ�]EURGQLF]H�UĊFH�SRGSDODMą�
PLDVWR��JG\�FRUD]�QRZH�SRĪDU\�Z\EXFKDá\�Z�PLHMVFDFK�RG�JáyZQHJR�RJQLVND�RGOHJá\FK���=DWHP�
SRSUDZQD�RGSRZLHGĨ�WR�'�
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=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
$�

:\MDĞQLHQLH�
,QIRUPDFML� R� W\P�� MDN� ]DFKRZ\ZDOL� VLĊ� QLHZROQLF\� Z� REOLF]X� ]DJáDG\� 5]\PX�� QDOHĪ\�
SRV]XNLZDü�Z�WU]HFLP�DNDSLFLH�WHNVWX� )UDJPHQW�7áXV]F]D�WHĪ��Z�NWyUHM�ZLĊNV]RĞü�OXG]L��]áRĪRQHM�
] QLHZROQLNyZ�L�SU]\E\V]yZ��QLH�]DOHĪDáR�QLF�QD�SDQRZDQLX�5]\PX��D�NWyUą�SU]HZUyW�PyJá�W\ONR�
XZROQLü�RG�SĊW��SU]\ELHUDáD� WX� L�yZG]LH�JURĨQą�SRVWDZĊ� VXJHUXMH��ĪH�QLHZROQLF\�SRF]XOL� VLĊ�
EH]NDUQL�� 6NXWNLHP� WHM� EH]NDUQRĞFL� E\áR� VWRVRZDQLH� SU]HPRF\�� F]HJR� SRWZLHUG]HQLH�
]QDMGXMHP\�Z�VáRZDFK��6]HU]\áD�VLĊ�SU]HPRF� =DWHP�QDOHĪDáR�]D]QDF]\ü�RGSRZLHGĨ�$��

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
$'

:\MDĞQLHQLH�
$E\�SRSUDZQLH�UR]ZLą]Dü� WR�]DGDQLH��QLH]EĊGQD� MHVW�]QDMRPRĞü�ĞURGNyZ�SRHW\FNLFK�� WDNLFK�
MDN��HSLWHW L�SRUyZQDQLH��=�DQDOL]\�Z\UDĪHQLD�JUyG�ĞZLDWRZáDGQ\�Z\QLND��ĪH�VNáDGD�VLĊ�RQR�
] U]HF]RZQLND�L�MHJR�RNUHĞOHQLD��=DWHP�Z�F]ĊĞFL�SLHUZV]HM�SRSUDZQD�RGSRZLHGĨ�WR�$���HSLWHW���

:� GUXJLP� ]GDQLX� QDOHĪDáR� Z\EUDü� PLDVWR�� NWyUH� ]RVWDáR� RNUHĞORQH� VIRUPXáRZDQLHP� JUyG�
ĞZLDWRZáDGQ\��:�DNDSLFLH����JURGHP�ĞZLDWRZáDGQ\P�]RVWDáR�QD]ZDQH�SDOąFH�VLĊ�PLDVWR�± E\á�
QLP� 5]\P�� 'RGDWNRZR� Z� DNDSLFLH� GUXJLP� SU]\� RSLVLH� SáRQąF\FK� EXG\QNyZ� SRMDZLD� VLĊ�
QD]ZD�PLDVWD�± 5]\P��

=DGDQLH���

�����3U]\NáDGRZD�RGSRZLHGĨ�
'R�VSRWNDQLD�ĞZ��3LRWUD�]�&KU\VWXVHP��ĝZLĊW\�3LRWU�RSXV]F]Dá�5]\P�L�ZWHG\�XND]Dá�PX�VLĊ�
&KU\VWXV��

�����3U]\NáDGRZD�RGSRZLHGĨ�
ĝZLĊW\� 3LRWU� ZUyFLá� GR� 5]\PX�� JG]LH� ]RVWDá� SRMPDQ\� L� XNU]\ĪRZDQ\� ]D� VZRMą� ZLDUĊ�
FKU]HĞFLMDĔVNą��

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
%

:\MDĞQLHQLH�
=DGDQLH�VSUDZG]D�XPLHMĊWQRĞü�]�]DNUHVX�NV]WDáFHQLD�MĊ]\NRZHJR�± ]QDMRPRĞü�F]ĊĞFL�]GDQLD��
$E\�XG]LHOLü�SRSUDZQHM�RGSRZLHG]L��QDOHĪDáR�UR]SR]QDü��MDNą�IXQNFMĊ�Z�]GDQLX�SHáQL�Z\UD]�
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MHGQR�� 7U]HED� VSUDZG]Lü�� ]� NWyU\P� Z\UD]HP� Z� ]GDQLX� áąF]\� VLĊ� Z\UD]� MHGQR�� WR� SR]ZROL�
RNUHĞOLü� MHJR� IXQNFMĊ�� 3RQLHZDĪ�Z\UD]� MHGQR� áąF]\� VLĊ� ]� U]HF]RZQLNLHP�SLHNáR��Z� ]ZLą]NX�
] W\P�SHáQL�IXQNFMĊ�SU]\GDZNL��'ODWHJR�SRSUDZQD�MHVW�RGSRZLHGĨ�%��
2GSRZLHGĨ� $�� QLH� MHVW� SRSUDZQD�� SRQLHZDĪ� SRGPLRWHP� Z� W\P� ]GDQLX� MHVW� Z\UD]�PLDVWR��
1LHSRSUDZQD MHVW� UyZQLHĪ� RGSRZLHGĨ� &��� SRQLHZDĪ� RNROLF]QLN� áąF]\� VLĊ� ]� F]DVRZQLNLHP��
1DWRPLDVW�GRSHáQLHQLHP��RGSRZLHGĨ�'���MHVW�VDP�Z\UD]�SLHNáR��

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
33

:\MDĞQLHQLH
:� UR]ZLą]DQLX� WHJR� ]DGDQLD� QLH]EĊGQD� MHVW� SRGVWDZRZD� ZLHG]D� ]H� VáRZRWZyUVWZD�� $E\�
VWZLHUG]Lü�� F]\� ]GDQLH SLHUZV]H� MHVW� SUDZG]LZH�� WU]HED� GRNRQDü� DQDOL]\� VáRZRWZyUF]HM�
Z\UD]yZ ]DEXGRZDQ\�� Z\EXGRZDü� 2E\GZD�Z\UD]\� QDOHĪą� GR� WHM� VDPHM� URG]LQ\�Z\UD]yZ�
�SRFKRG]ą�RG�Z\UD]X�EXGRZDü���DOH�]RVWDá\�XWZRU]RQH�]D�SRPRFą�UyĪQ\FK�IRUPDQWyZ��:�REX�
Z\UD]DFK�Z\VWĊSXMH�WHQ�VDP�UG]HĔ �EXGRZ����=DWHP�SLHUZV]H�]GDQLH�MHVW�SUDZG]LZH�

$E\� VSUDZG]Lü�� F]\� GUXJLH� ]GDQLH� MHVW� SUDZG]LZH�� QDOHĪ\ GRNRQDü� DQDOL]\� VáRZRWZyUF]HM�
Z\UD]X� JLQąF\�� :\UD]� JLQąF\� MHVW� LPLHVáRZHP� SU]\PLRWQLNRZ\P� F]\QQ\P�� EH]SRĞUHGQLR�
XWZRU]RQ\P�RG�EH]RNROLF]QLND�JLQąü��=DWHP�GUXJLH�]GDQLH�UyZQLHĪ�MHVW�SUDZG]LZH�
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=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
%

:\MDĞQLHQLH

=DGDQLH�VSUDZG]D��F]\�SRWUDILV]�VNRU]\VWDü�]�ZáDVQRĞFL�NąWyZ�ZLHU]FKRáNRZ\FK��SU]\OHJá\FK�
L�QDSU]HPLDQOHJá\FK�RUD]�ZáDVQRĞFL�UyZQROHJáRERNX�GR�REOLF]HQLD�PLDU\�ZVND]DQHJR�NąWD�

6SRVyE���
x :�SLHUZV]HM�NROHMQRĞFL�VNRU]\VWDM�]�WZLHUG]HQLD�R�UyZQRĞFL�NąWyZ�ZLHU]FKRáNRZ\FK��

:\QLND�]�QLHJR��ĪH�NąW�$'& UyZQROHJáRERNX�PD�PLDUĊ��Į�
x 3U]HFLZOHJáH�NąW\�UyZQROHJáRERNX�PDMĊ�UyZQH�PLDU\��]DWHP�NąW�$%& PD�PLDUĊ��Į�

x =DXZDĪ��ĪH�NąW�SU]\OHJá\�GR�NąWD�R�PLHU]H��Į PD�PLDUĊ�Į��]DWHP�

�Į ��Į  ����q

�Į  ����q

Į  ���q

6SRVyE���
x :�SLHUZV]HM�NROHMQRĞFL�ZVNDĪ�NąW�SU]\OHJá\�GR NąWD��Į��0D�RQ�PLDUĊ�����q ± �Į��

x =DXZDĪ��ĪH�NąW\�R�PLDUDFK�����q± �Į��RUD]�Į WR�NąW\�RGSRZLDGDMąFH��]DWHP�

���q± �Į  �Į

&'�Į

Į
$ %

�Į

�Į

&
'

�Į

Į
$ %

���q± �Į
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�Į� ����q

Į� ���q

6SRVyE���

x :�SLHUZV]HM�NROHMQRĞFL�VNRU]\VWDM�]�WZLHUG]HQLD�R�UyZQRĞFL�NąWyZ�ZLHU]FKRáNRZ\FK��
:\QLND�]�QLHJR��ĪH�NąW�$'& UyZQROHJáRERNX�PD�PLDUĊ��Į�

x =DXZDĪ��ĪH�NąW\�%&' L�Į Vą�NąWDPL�QDSU]HPLDQOHJá\PL��$% __�&'���]DWHP�PDMą�UyZQH�
PLDU\�

x 1D�SRGVWDZLH�ZáDVQRĞFL�NąWyZ�UyZQROHJáRERNX�PDP\�

�Į ��Į  ����q

�Į  ����q

Į  ���q

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
&

:\MDĞQLHQLH
=DGDQLH�VSUDZG]D��F]\�SRWUDILV] ]DVWRVRZDü�QLHUyZQRĞü�WUyMNąWD��ĪHE\�RFHQLü��]�NWyU\FK�WU]HFK�
RGFLQNyZ�PRĪQD�]EXGRZDü�WUyMNąW�

x 7U]\�RGFLQNL�Vą�GáXJRĞFLDPL�ERNyZ�WUyMNąWD�W\ONR�ZWHG\��JG\�QDMGáXĪV]\�VSRĞUyG�QLFK�
MHVW�NUyWV]\�RG�VXP\�GáXJRĞFL�GZyFK�SR]RVWDá\FK��
:\ELHU]�QDMGáXĪV]\�] ERNyZ�L SRUyZQDM�MHJR�GáXJRĞü�]�VXPą�GáXJRĞFL�GZyFK�
NUyWV]\FK�ERNyZ��

� ��FP� "�������FP�����FP
��FP�����!�������FP������������������± QLHUyZQRĞü�WUyMNąWD QLH�MHVW�VSHáQLRQD

� ��FP�����"�������FP�����FP
��FP����� �������FP������������������± QLHUyZQRĞü�WUyMNąWD�QLH�MHVW�VSHáQLRQD

&'�Į

Į
$ %

�Į Į
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� ��FP�����"�������FP�����FP
��FP��������������FP ± QLHUyZQRĞü�WUyMNąWD�MHVW�VSHáQLRQD

� ���FP "�������FP�����FP
���FP�����!��������FP��������������± QLHUyZQRĞü�WUyMNąWD QLH�MHVW�VSHáQLRQD

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
33

:\MDĞQLHQLH
=DGDQLH� VSUDZG]D�� F]\� SRWUDILV]� ]DVWRVRZDü� WZLHUG]HQLH� 3LWDJRUDVD� GR� REOLF]HQLD� GáXJRĞFL�
RGFLQNyZ�Z�V]HĞFLRNąFLH�IRUHPQ\P�RUD]�SROD�WHJR�V]HĞFLRNąWD�

3LHUZV]H�]GDQLH�

6SRVyE���

x =DXZDĪ��ĪH�QDMGáXĪV]H�SU]HNąWQH�V]HĞFLRNąWD IRUHPQHJR G]LHOą�JR�QD�V]HĞü�WUyMNąWyZ�
UyZQRERF]Q\FK��NDĪG\�R ERNX�GáXJRĞFL ���FP�

x =DXZDĪ�� ĪH� GáXJRĞü� NUyWV]HM� SU]HNąWQHM� V]HĞFLRNąWD� IRUHPQHJR� MHVW� UyZQD� VXPLH�
GáXJRĞFL�GZyFK�Z\VRNRĞFL�WUyMNąWD�UyZQRERF]QHJR�R�ERNX����FP�

x .RU]\VWDMąF�]�WZLHUG]HQLD�3LWDJRUDVD� REOLF]�Z\VRNRĞü�WUyMNąWD�UyZQRERF]QHJR�R ERNX�
���FP�

K� ����  ����

K�  �����± ��
K�  ����

��� K
�� K �FP�

x 1DVWĊSQLH�REOLF]�GáXJRĞü�V]XNDQHM�SU]HNąWQHM�� ��� �  ��� �FP�

��

�

�

K
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6SRVyE���

x =DXZDĪ��ĪH�V]HĞFLRNąW�IRUHPQ\�]EXGRZDQ\�MHVW�]�V]HĞFLX�WUyMNąWyZ�UyZQRERF]Q\FK�
NDĪG\�R ERNX�GáXJRĞFL����FP�

x =DXZDĪ��ĪH�GáXJRĞü�NUyWV]HM�SU]HNąWQHM�V]HĞFLRNąWD�IRUHPQHJR�MHVW�UyZQD�VXPLH�
GáXJRĞFL�GZyFK�Z\VRNRĞFL�WUyMNąWD�UyZQRERF]QHJR�R�ERNX����FP�

x 2EOLF] Z\VRNRĞü�WUyMNąWD�UyZQRERF]QHJR�R�ERNX����FP��NRU]\VWDMąF�]H�Z]RUX�

�

�D
K  ��JG]LH�D ± GáXJRĞü�ERNX�WUyMNąWD

�

���
 K

�� K �FP�

x 1DVWĊSQLH�REOLF]�GáXJRĞü�V]XNDQHM�SU]HNąWQHM�� ��� �  ��� �FP�

'UXJLH�]DGDQLH�

6SRVyE���

x $E\� VSUDZG]Lü�� F]\� WR� ]GDQLH� MHVW� SUDZG]LZH� F]\� IDáV]\ZH� REOLF]� SROH� WUyMNąWD�
UyZQRERF]QHJR�R�ERNX�GáXJRĞFL����FP��NRU]\VWDMąF�]H�Z]RUX�

3  �
�

��D
��JG]LH�D ± GáXJRĞü�ERNX�WUyMNąWD

3  �
�

����

3  � ��� �FP��

x 1DVWĊSQLH�REOLF]�SROH�V]HĞFLRNąWD�IRUHPQHJR�

��������  � �FP��

6SRVyE���

x =DXZDĪ� ĪH SROH� WUyMNąWD� UyZQRERF]QHJR� R� ERNX� GáXJRĞFL� ��� FP�PRĪHV]� REOLF]\ü��
NRU]\VWDMąF�]H�Z]RUX�

3  � KD �
�

�
��JG]LH�D ± GáXJRĞü�ERNX�WUyMNąWD��K ± Z\VRNRĞü�WUyMNąWD
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3  � ����
�

�
��

3  � ��� �FP��

x 1DVWĊSQLH�REOLF]�SROH�V]HĞFLRNąWD�IRUHPQHJR�

��������  � �FP��

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
$&

:\MDĞQLHQLH
=DGDQLH�VSUDZG]D��F]\�SRWUDILV]�]DVWRVRZDü�ZáDVQRĞFL�WUDSH]X�UyZQRUDPLHQQHJR�L WZLHUG]HQLH�
3LWDJRUDVD�GR�REOLF]HQLD�SROD�L�REZRGX�WUDSH]X�

3LHUZV]H�]GDQLH�

x =DXZDĪ��ĪH�EODW�VWRáX�SU]HGVWDZLRQHJR�QD�U\VXQNX�,�]EXGRZDQ\�MHVW�]�GZyFK�WUDSH]yZ�
UyZQRUDPLHQQ\FK��NWyU\FK�Z\VRNRĞü�MHVW�UyZQD�
K  ��������� ������P�

x 2EOLF]��NRU]\VWDMąF�]�WZLHUG]HQLD�3LWDJRUDVD� GáXJRĞü�NUyWV]HM�SRGVWDZ\�D WHJR�WUDSH]X�

[� ��������  �������

[�  ������± ����

���� [
[  ������P�

D  ���± � ǜ����� ���± ���� ������P�

x 1DVWĊSQLH�REOLF]�SRZLHU]FKQLĊ�EODWX�VWRáX�SU]HGVWDZLRQHJR�QD�U\VXQNX�,�

� �
K

ED
3 �

�
� 

�
� ��JG]LH�E ± GáXJRĞü�GáXĪV]HM�SRGVWDZ\�WUDSH]X

� �
���

�

����
� �

�
� 3

������ � 3  �������P��

����P

�
P

[

����PD
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'UXJLH�]GDQLH�

x =DXZDĪ��ĪH�REZyG�VWRáX�SU]HGVWDZLRQHJR�QD�U\VXQNX�,,�MHVW�GáXĪV]\�RG�REZRGX�VWRáX�
SU]HGVWDZLRQHJR�QD�U\VXQNX�,�R�GZD�RGFLQNL�R�GáXJRĞFL������P�

�����P��������P� ������P

=DGDQLH���

3U]\NáDGRZH�UR]ZLą]DQLD

6SRVyE���

3ROH� RĞPLRNąWD� MHVW� UyĪQLFą� SROD� NZDGUDWX� L� VXP\� SyO� F]WHUHFK� SU]\VWDMąF\FK� WUyMNąWyZ�
SURVWRNąWQ\FK��]DWHP�

�����

��
�

�
����

� 

���� 

3

3

��� 3 �FP��

2GSRZLHGĨ��3ROH�WHJR�RĞPLRNąWD�MHVW�UyZQH�����FP��

6SRVyE���

2ĞPLRNąW� ]EXGRZDQ\ MHVW� ] GZyFK� SU]\VWDMąF\FK� WUDSH]yZ� UyZQRUDPLHQQ\FK� L SURVWRNąWD��
]DWHP SROH�RĞPLRNąWD�PRĪHP\�REOLF]\ü�MDNR�VXPĊ�SyO�W\FK�ZLHORNąWyZ�

����

���
�

������
�

� 

��
��

� 

3

3

��� 3 �FP��

2GSRZLHGĨ��3ROH�WHJR�RĞPLRNąWD�MHVW�UyZQH�����FP��

�����P

�����P
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6SRVyE���

-HĞOL�NDĪG\�]�ERNyZ�NZDGUDWX�SRG]LHORQR�QD���UyZQH�F]ĊĞFL��WR�NZDGUDW�PRĪQD SRG]LHOLü�QD�
� PQLHMV]\FK�NZDGUDWyZ��
=�F]WHUHFK�SU]\VWDMąF\FK�WUyMNąWyZ�SURVWRNąWQ\FK��QDURĪD�GXĪHJR�NZDGUDWX��PRĪQD ]EXGRZDü�
��PQLHMV]H�NZDGUDW\��

=DWHP�SROH�RĞPLRNąWD�VWDQRZL�
�

�
SROD�Z\MĞFLRZHJR�NZDGUDWX�

���
�

�
� 3

��� 3 �FP��

2GSRZLHGĨ��3ROH�WHJR�RĞPLRNąWD�MHVW�UyZQH�����FP��

:\MDĞQLHQLH
=DGDQLH� VSUDZG]D�� F]\� SRWUDILV]� REOLF]\ü� SROH� ZLHORNąWD� PHWRGą� SRG]LDáX� QD� PQLHMV]H�
ZLHORNąW\�OXE�X]XSHáQLHQLD�GR�ZLĊNV]\FK�ZLHORNąWyZ�

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

=DGDQLH����

3U]\NáDGRZH UR]ZLą]DQLD

6SRVyE���

=DXZDĪ��ĪH�WUyMNąW�$%2 MHVW�WUyMNąWHP�UyZQRUDPLHQQ\P��=DWHP�NąW�$%2 PD�UyZQLHĪ�PLDUĊ�
��q��D�WUyMNąW�$%2 MHVW�SURVWRNąWQ\��=�WZLHUG]HQLD 3LWDJRUDVD�PDP\

��� $%%2$2  �
��� �� $% �

�� $% �FP�

2GSRZLHGĨ��&LĊFLZD�$% PD�GáXJRĞü� �� FP�

6SRVyE���

=DXZDĪ��ĪH�WUyMNąW�$%2 MHVW�SRáRZą�NZDGUDWX�R�ERNX���FP��D�RGFLQHN�$% MHJR�SU]HNąWQą�
�� $% �FP�

2GSRZLHGĨ��&LĊFLZD�$% PD�GáXJRĞü� �� FP�

:\MDĞQLHQLH
=DGDQLH� VSUDZG]D�� F]\� SRWUDILV] ]DVWRVRZDü� WZLHUG]HQLH� 3LWDJRUDVD� L� ZáDVQRĞFL� WUyMNąWD�
UyZQRUDPLHQQHJR�GR�REOLF]HQLD�GáXJRĞFL�ZVND]DQHJR�RGFLQND�
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3DPLĊWDM�� MHVW� WR� ]DGDQLH� RWZDUWH�� 1D� HJ]DPLQLH� ZH� ZVND]DQ\P� PLHMVFX� XPLHĞü� SHáQH�
UR]ZLą]DQLH�

=DGDQLH���

3U]\NáDGRZH�UR]ZLą]DQLD

6SRVyE ��

3RQLHZDĪ�SXQNW�' MHVW�ĞURGNLHP�ERNX�%&��]DWHP�%'  '&� F]\OL�WUyMNąW\�$%' L�$'& PDMą�
SRGVWDZ\�R�WDNLFK�VDP\FK�GáXJRĞFLDFK��7UyMNąW\�WH�PDMą�UyZQLHĪ�WĊ VDPą�Z\VRNRĞü�
6WąG�Z\QLND��ĪH�PDMą�MHGQDNRZH SROD�SRZLHU]FKQL�

6SRVyE���

:SURZDGĨ�R]QDF]HQLH�D  �%'  '&��=D]QDF]�QD�U\VXQNX�Z\VRNRĞü�WUyMNąWD�$%&�

=DXZDĪ��ĪH�Z\VRNRĞü�WUyMNąWD�$%& MHVW�MHGQRF]HĞQLH�Z\VRNRĞFLą�WUyMNąWyZ�$%' L�$'&�
=DSLV]�Z]RU\�QD�SROD�WUyMNąWyZ�$%' RUD]�$'&�

KDK%'3$%' � �� 
�

�

�

�

KDK'&3$'& � �� 
�

�

�

�

6WąG�Z\QLND��ĪH�

$'&$%' 33  

:\MDĞQLHQLH
=DGDQLH�VSUDZG]D��F]\�SRWUDILV]�SU]HSURZDG]Lü�SURVWH�UR]XPRZDQLH�± X]DVDGQLü�UyZQRĞü�SyO�
GZyFK�WUyMNąWyZ�

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

$ %

&

'

K
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=DGDQLH���

3U]\NáDGRZH�UR]ZLą]DQLD

6SRVyE���

[�± GáXJRĞü�GáXĪV]HM�SU]HNąWQHM�URPEX
����[�± GáXJRĞü�NUyWV]HM�SU]HNąWQHM�URPEX

3ROH�URPEX�PRĪQD�RSLVDü�Z\UDĪHQLHP�
�

����
�

[ [� � ��]DWHP

��

���

�������

������
�

�

�

�

 
 

 

 ��

[

[

[

[[

������  [

3U]HNąWQH�URPEX�����FP�����FP��Vą�SURVWRSDGáH�L�G]LHOą�VLĊ�QD�SRáRZ\� 'áXJRĞü�ERNX�URPEX�
REOLF]�]�WZLHUG]HQLD�3LWDJRUDVD�

��

���

����

��

�

�

���

 
 

 �

 �

D

D

D

D

2EZyG�URPEX�MHVW�UyZQ\��D  ���ā����FP� ����FP

2GSRZLHGĨ� 2EZyG�URPEX�MHVW�UyZQ\����FP�

6SRVyE���

\�± GáXJRĞü�NUyWV]HM�SU]HNąWQHM�URPEX

\
�

�
± GáXJRĞü�GáXĪV]HM�SU]HNąWQHM�URPEX

� �
��

� �
\ \� �  

��
��

�
\  

� ���\  
��\  

��
�

�
 \
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3U]HNąWQH�URPEX�����FP�����FP��Vą�SURVWRSDGáH�L�G]LHOą�VLĊ�QD�SRáRZ\��VWąG�REOLF]�GáXJRĞü�ERNX�
URPEX�

��

���

����

��

�

�

���

 
 

 �

 �

D

D

D

D

2EZyG�URPEX�MHVW�UyZQ\��D  ���ā����FP� ����FP

2GSRZLHGĨ� 2EZyG�URPEX�MHVW�UyZQ\����FP�

:\MDĞQLHQLH
=DGDQLH�VSUDZG]D��F]\�SRWUDILV]�]DVWRVRZDü�Z]yU�QD�SROH�URPEX�GR�Z\]QDF]HQLD�GáXJRĞFL�MHJR�
SU]HNąWQ\FK�RUD]�WZLHUG]HQLH�3LWDJRUDVD�GR�REOLF]HQLD�GáXJRĞFL�ERNX�URPEX��

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

=DGDQLH
3RSUDZQD�
RGSRZLHGĨ

:\MDĞQLHQLH

���� ( 7HNVW�RSRZLDGD�R�PRQWRZDQ\FK�GR�NDVNX�QDUFLDUVNLHJR�
VáXFKDZNDFK��G]LĊNL�NWyU\P�Z�F]DVLH�MD]G\�QD�QDUWDFK�PRĪQD�
VáXFKDü�PX]\NL�L�SURZDG]Lü�UR]PRZ\�WHOHIRQLF]QH��F]\OL�RGSRZLDGD�
PX�]GDQLH�(� �7HNVW�RSRZLDGD�R�XU]ąG]HQLX��NWyUH�XáDWZLD�Ī\FLH�
QDUFLDU]RZL����3R]RVWDáH�RGSRZLHG]L�Vą�QLHSRSUDZQH��SRQLHZDĪ�
WHNVW�QLH�]DZLHUD�ĪDGQHJR�RVWU]HĪHQLD��$����]DSURV]HQLD�QD�
Z\GDU]HQLH��%����QLH�PyZL�R�QDSUDZLH�VSU]ĊWX�QDUFLDUVNLHJR��&���
DQL�QLH�]DOHFD�ZF]HĞQLHMV]HJR�NXSQD�ĪDGQHJR�SU]HGPLRWX��'���

���� % 7\WXá�WHNVWX�PyZL��ĪH�WHNVW�GRW\F]\�Z\GDU]HQLD�Z�FHQWUXP�
QDUFLDUVNLP��6$/(�DQG�(;&+$1*(�'$<6�DW�6.,�$&7,9,7<�
&(175(���D�WUHĞü�WHNVWX�VWDQRZL�]DSURV]HQLH�RGELRUF\�GR�XG]LDáX�
Z GQLDFK�Z\SU]HGDĪ\�L�Z\PLDQ\�VSU]ĊWX��:K\�QRW�EULQJ�LW�WR�WKH�
FHQWUH"�+RSH�WR�VHH�\RX�WKHUH�������)HE���3RSUDZQą�RGSRZLHGĨ�
VWDQRZL�]DWHP�]GDQLH�%� �7HQ�WHNVW�]DSUDV]D�GR�XG]LDáX�
Z Z\GDU]HQLX����7HNVW�QLH�]DZLHUD�RVWU]HĪHQLD��$����DQL�QLH�
UHNRPHQGXMH�]DNXSX�VSU]ĊWX�]�Z\SU]HG]HQLHP �'����FKRü�R�VDP\P�
]DNXSLH�VSU]ĊWX�ZVSRPLQD��:DQW�WR�EX\�VNLV�RU�ERRWV"
:H¶UH�VHOOLQJ�XVHG�HTXLSPHQW«�� 2GSRZLHGĨ�(� UyZQLHĪ�MHVW�
QLHSRSUDZQD��SRQLHZDĪ�QDUW\�L�EXW\��R�NWyU\FK�PRZD�Z�WHNĞFLH��QLH�
Vą�GRGDWNRZ\PL�XU]ąG]HQLDPL�XáDWZLDMąF\PL�MD]GĊ�± Vą�
SRGVWDZRZ\P�VSU]ĊWHP��G]LĊNL�NWyUHPX�MD]GD�Z�RJyOH�MHVW�
PRĪOLZD�

���� $ 7HNVW�]DZLHUD�W\SRZH�]ZURW\��VáXĪąFH�RVWU]HJDQLX�± ]GDQLD�
UR]ND]XMąFH�L�]GDQLH�ZDUXQNRZH��0DNH�VXUH�\RXU�VNLLQJ�HTXLSPHQW�
LV�VDIH��«���1HYHU�OHDYH�\RXU�VNLV��«��LI�\RX�GRQ¶W�ZDQW�\RXU�
HTXLSPHQW�WR�EH�VWROHQ� 2VWU]HĪHQLD�PyZLą��Z�MDNL�VSRVyE�XFKURQLü�
VZyM�VSU]ĊW�QDUFLDUVNL�SU]HG�NUDG]LHĪą��ZLĊF�VNLHURZDQH�Vą�GR�
QDUFLDU]\��=DWHP�]GDQLH�$� VWDQRZL�SRSUDZQą�RGSRZLHGĨ��7HQ�WHNVW�
MHVW�RVWU]HĪHQLHP�GOD�QDUFLDU]\��� 7HNVW�QLH�]DZLHUD�LQIRUPDFML�
R ĪDGQ\P�Z\GDU]HQLX��R�QDSUDZLH�DQL�]DNXSLH�VSU]ĊWX��DQL�
R XU]ąG]HQLX��NWyUH�XáDWZLD�QDUFLDU]RP�Ī\FLH��3R]RVWDáH�RGSRZLHG]L�
Vą�ZLĊF�EáĊGQH�

���� ' =JRGQLH�]H�]GDQLHP�'���WHNVW�]DZLHUD�UDGĊ��R�F]\P�ĞZLDGF]ą�
]DVWRVRZDQH�Z�QLP�]ZURW\��3OHDVH��QRWH« RUD]�UHFRPPHQGV��5DGD�
GRW\F]\�NXSQD�ELOHWyZ��JHWWLQJ�\RXU�WLFNHWV�RQOLQH��SULFHV��
] Z\SU]HG]HQLHP��DW�OHDVW�RQH�GD\�EHIRUH�VNLLQJ���7HNVW�QLH�
ZVSRPLQD�R�XU]ąG]HQLDFK��QDSUDZLH�VSU]ĊWX�DQL�R�Z\GDU]HQLDFK��QLH�
RVWU]HJD�WHĪ�SU]HG�QLF]\P�QLHEH]SLHF]Q\P�OXE�QLHNRU]\VWQ\P��
3R]RVWDáH�RGSRZLHG]L�Vą�ZLĊF�QLHSRSUDZQH�
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=DGDQLH���

=DGDQLH
3RSUDZQD�
RGSRZLHGĨ

:\MDĞQLHQLH

���� % 7HNVW�RSRZLDGD�R�MHĪX��NWyU\�ZáRĪ\á�JáRZĊ�GR�NXEND�SR�MRJXUFLH��
FKFąF�VNRV]WRZDü�WHJR��FR�Z�QLP�]RVWDáR��DOH�JáRZD�Z�NXENX�
XWNQĊáD�L�MHĪ�QLH�PyJá�MHM�Z\Mąü��=�IUDJPHQWyZ�WHNVWX�Z�VąVLHG]WZLH�
OXNL�PRĪQD�Z\ZQLRVNRZDü��ĪH�Z�OXFH�SRZLQLHQ�E\ü�F]DVRZQLN� 2WR�
OHNFMD��NWyUą�SHZLHQ�MHĪ�«�SR�ZáRĪHQLX�JáRZ\�GR�RSDNRZDQLD�SR�
MRJXUFLH��NWyUH�]QDOD]á�Z�SREOLĪX�SHZQHJR�GRPX� ± ]�NRQWHNVWX�
ZLDGRPR��ĪH�F]DVRZQLN�WHQ�ZLąĪH�VLĊ�] Z\UD]HP�OHNFMD L�SRZLQLHQ�
E\ü�Z�F]DVLH�SU]HV]á\P� :�UDPFH�]QDMGXMą�VLĊ���WDNLH�F]DVRZQLNL��
%� OHDUQHG L�(� SUHSDUHG ± RED�PRJą�áąF]\ü�VLĊ�]�Z\UD]HP�OHVVRQ��
MHGQDN�]�WUHĞFL�WHNVWX�Z\QLND��ĪH�MHĪ�GRVWDá�QDXF]NĊ��OHDUQHG�WKH�
OHVVRQ���D�QLH�SU]\JRWRZDá�OHNFMĊ �SUHSDUHG�WKH�OHVVRQ��

���� ' /XND�Z\PDJD�ZVWDZLHQLD�SU]\LPND�RNUHĞODMąFHJR�PLHMVFH��NRáR�
GRPX���'R�Z\ERUX�Z�UDPFH�Vą�GZD�SU]\LPNL�± $� EHWZHHQ RUD]�'�
RXWVLGH��3U]\LPHN�EHWZHHQ Z\PDJDáE\�SRGDQLD�GZyFK�PLHMVF��JG\Ī�
RNUHĞOD�ORNDOL]DFMĊ�SRPLĊG]\ MHGQ\P�D�GUXJLP�RELHNWHP��=D�OXNą�
]QDMGXMH�VLĊ�MHGQDN�W\ONR�MHGHQ�RELHNW�± WKHLU�KRXVH�

���� ) :�RVWDWQLHM�OXFH�Z\PDJDQH�MHVW�ZVWDZLHQLH�F]DVRZQLND�Z�F]DVLH�
SU]HV]á\P��NWyU\�R]QDF]D�XFLHF]NĊ�RUD]�WZRU]\�]ZLą]HN�Z\UD]RZ\�
]�SDUW\NXáą�DZD\ �«�DQG�WKH�DQLPDO�BBBBBBBDZD\���=�F]WHUHFK�
F]DVRZQLNyZ�Z�F]DVLH�SU]HV]á\P�Z�UDPFH��GZD�VXJHUXMą�UXFK��
RSXV]F]HQLH�PLHMVFD�± &� OHIW RUD]�)� UDQ��:áDĞFLZH�]QDF]HQLH�
Z SRGDQ\P�NRQWHNĞFLH�PD�WHQ�GUXJL�F]DVRZQLN��UDQ�DZD\ ± XFLHNá��

=DGDQLH���

=DGDQLH 3RSUDZQD�RGSRZLHGĨ :\MDĞQLHQLH
����

ZLOO PDNH�FRRN�SUHSDUH
� LV�JRLQJ�WR�

PDNH�FRRN�SUHSDUH

8]XSHáQLHQLH�OXNL�Z\PDJDáR�]DVWRVRZDQLD�F]DVRZQLND�
Z�F]DVLH�SU]\V]á\P��R]QDF]DMąFHJR�SU]\JRWRZDQLH�
�MHG]HQLD���3RQLHZDĪ�OXND�]QDMGXMH�VLĊ�Z�]GDQLX�
F]DVRZ\P��]Z\NOH�VWRVXMH�VLĊ�Z�WHM�F]ĊĞFL�]GDQLD�
IRUPĊ�)XWXUH�6LPSOH��ZLOO ��SRGVWDZRZD�IRUPD�
F]DVRZQLND���=DVWRVRZDQLH�NRQVWUXNFML�EH�JRLQJ�WR
MHVW�UyZQLHĪ�DNFHSWRZDOQH�± Z\UDĪD�SU]\V]áRĞü�
L SDVXMH�GR�NRQWHNVWX��SU]\�]DFKRZDQ\P�OLPLFLH�VáyZ�

����

VXFK�DQ�H[SHQVLYH���
VXFK�D�GHDU

:�]GDQLX�QDOHĪDáR�]DVWRVRZDü�NRQVWUXNFMĊ�
R]QDF]DMąFą�WDN��SU]\PLRWQLN���U]HF]RZQLN�� ĪH��
2EHFQRĞü�U]HF]RZQLND�GHF\GXMH�R�W\P��ĪH�QDOHĪ\�
]DVWRVRZDü�Z\UD]�VXFK �QLH�VR���D�SRQLHZDĪ�
U]HF]RZQLN�MHVW�SROLF]DOQ\�L�Z�OLF]ELH�SRMHG\QF]HM��
Z\UDĪHQLH�H[SHQVLYH�PRGHO PXVL�SRSU]HG]Dü�
SU]HGLPHN�QLHRNUHĞORQ\�DQ��NWyU\�WHJR�U]HF]RZQLND�
GRW\F]\��=DVWRVRZDQLH�SU]\PLRWQLND�GHDU MHVW�
GRSXV]F]DOQH��VWRVRZDQH�Z�]QDF]HQLX�H[SHQVLYH Z�
EU\W\MVNLHM�RGPLDQLH�MĊ]\ND�DQJLHOVNLHJR���DOH�ZWHG\�
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SU]HGLPHN�PXVL�PLHü�IRUPĊ�D��SRQLHZDĪ�SRSU]HG]D�
VSyáJáRVNĊ�

����
WR�VKRZ���WR�SUHVHQW

8]XSHáQLHQLH�]GDQLD�Z\PDJDáR�Z\UDĪHQLD�FHOX�]D�
SRPRFą�EH]RNROLF]QLND�]�WR�

����

KRZ�PDQ\�SHRSOH�

2VRE\ WR�U]HF]RZQLN�SROLF]DOQ\�Z�OLF]ELH�PQRJLHM��
]DWHP�RGQRV]ąF\�VLĊ�GR�QLHJR�]DLPHN�S\WDMąF\�LOH
QDOHĪDáR�SU]HWáXPDF]\ü�MDNR�KRZ�PDQ\ �QLH�KRZ�PXFK��
NWyUH�RGQRVL�VLĊ�GR�U]HF]RZQLNyZ�QLHSROLF]DOQ\FK���
= UHJXá\�Z�SRWRF]Q\P�MĊ]\NX�]DPLDVW�UHJXODUQLH�
XWZRU]RQHM�OLF]E\�PQRJLHM�U]HF]RZQLND�SHUVRQ
�ÆSHUVRQV��VWRVXMH�VLĊ�U]HF]RZQLN�SHRSOH��

����

ZHQW

:\UD]�JR �SyMĞü��SRMHFKDü��± QDOHĪDáR�]DVWRVRZDü�
Z F]DVLH�SU]HV]á\P��3DVW�6LPSOH��GOD�Z\UDĪHQLD�
F]\QQRĞFL� NWyUD�RGE\áD�VLĊ�Z�SU]HV]áRĞFL�Z�
RNUHĞORQ\P�F]DVLH��ODVW�\HDU���:�W\P�NRQWHNĞFLH�
L ]QDF]HQLX�QLHSRSUDZQ\�E\áE\�F]DVRZQLN�GURYH��
SRQLHZDĪ�R]QDF]D�RQ�SURZDG]HQLH�SRMD]GX��D�QLH�
Z\MD]G�QD�Z\SRF]\QHN�]D�JUDQLFĊ�


