
«

'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
3U]HF]\WDM� XZDĪQLH� WHNVW��=ZUyü� XZDJĊ�QD� WR��Z� MDNL� VSRVyE� ]DFKRZXMą� VLĊ� L�Z\SRZLDGDMą�
.RJXW�L�/LV��=DVWDQyZ�VLĊ�WHĪ��GR�NWyUHJR�]�QLFK�RGQRVL�VLĊ�XĪ\WH�Z�W\WXOH�VáRZR�DUW\VWD�
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2FHQLDMąF� SUDZG]LZRĞü� SLHUZV]HJR� ]GDQLD�� SRP\ĞO� R� ]DFKRZDQLX� REX� ERKDWHUyZ�� .RJXW�
QD SU]\NáDG� F]\WD� RJáRV]HQLH�� SODQXMH� NDULHUĊ� L ]DJUDQLF]QH� Z\MD]G\�� SRWHP� UHDOL]XMH�
SRP\VáRZ\��Z�VZRLP�SU]HNRQDQLX��SODQ��D�NLHG\�WHQ�VLĊ�QLH�SRZLHG]LH��REUDĪD�VLĊ�L�SRSDGD�
Z SU]\JQĊELHQLH��=DFKRZXMH�VLĊ�ZLĊF�MDN�QLHMHGHQ�]�QDV�Z�REOLF]X�GR]QDQHJR�QLHSRZRG]HQLD��
NLHG\� ĞPLDáH� ]DPLHU]HQLD� QLH� SU]\VWDMą� GR QDV]\FK� PRĪOLZRĞFL� L� NOĊVND� MHVW� QLHXFKURQQD��
1LHXFKURQQRĞü�NOĊVNL�.RJXWD�GRVWU]HJD�RG�SRF]ąWNX�/LV��-HVW�QD�W\OH�SU]HELHJá\��ĪH�QLH�PyZL�
R�W\P�.RJXWRZL�ZSURVW��DOH��Z\SRZLDGDMąF�VLĊ�Z�WHNĞFLH�W\ONR�GZXNURWQLH��]D�NDĪG\P�UD]HP�
V]\G]L�]�.RJXWD�L�MHJR�SRP\VáX��=DFKRZXMH�VLĊ�ZLĊF�MDN�IDáV]\Z\�SU]\MDFLHO��WDNLH�SRVWDZ\�WHĪ�
]QDP\�] QDV]HJR�Ī\FLD��=DWHP�SLHUZV]H�]GDQLH�MHVW�SUDZG]LZH�

$QDOL]XMąF�GUXJLH�]GDQLH�Z�]DGDQLX��WU]HED�RFHQLü�SRVWĊSRZDQLH�.RJXWD��L�SRQRZQLH�]DS\WDü�
R�SU]\F]\QĊ�MHJR�QLHSRZRG]HQLD��:DUWR�WHĪ�]DVWDQRZLü�VLĊ��F]\�VáRZR�DUW\VWD MHVW�W\P��NWyUHJR�
SRZLQLHQ� XĪ\ZDü�� P\ĞOąF� R� VZRLFK� XPLHMĊWQRĞFLDFK��:� XG]LHOHQLX� SRSUDZQHM� RGSRZLHG]L�
SRPRĪH�WHĪ�SU]HDQDOL]RZDQLH�Z\SRZLHG]L�G\UHNWRUD�F\UNX��RFHQLDMąFHJR�XPLHMĊWQRĞFL�.RJXWD��
&]\�G\UHNWRU�F\UNX�QLH�ZVND]XMH�ERKDWHURZL�ZáDĞFLZHM�GURJL�GR VXNFHVX"�&]\�ERKDWHU��]DPLDVW�
XGDZDü�OZD��QLH�SRZLQLHQ�Z\VWąSLü�MDNR�NRJXW��NWyU\�SUyEXMH�U\F]Hü�MDN�OHZ"�'UXJLH�]GDQLH�
MHVW�WDNĪH�SUDZG]LZH�

=DGDQLH���

3U]\NáDGRZD�RGSRZLHGĨ�
.RJXW� QLH� ]RVWDá� SU]\MĊW\� GR� SUDF\� Z� F\UNX�� SRQLHZDĪ� QLH� VSURVWDá Z\PDJDQLRP�� MDNLH�
PX VWDZLDQR��3U]HGVWDZLá�VLĊ�MDNR�OHZ��D�NLHG\�]DU\F]Dá��RND]DáR�VLĊ��ĪH�UREL�WR�]QDF]QLH�JRU]HM�
RG�LQQ\FK�NDQG\GDWyZ�

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
$

:\MDĞQLHQLD
=DGDQLH�VSUDZG]D��F]\�XPLHV]�FKDUDNWHU\]RZDü�ERKDWHUyZ�WHNVWX�OLWHUDFNLHJR�
5R]ZLą]XMąF�MH��ZDUWR�]ZUyFLü�XZDJĊ�QD�WR��MDN�Z\REUDĪDá�VRELH�VZRMą�DUW\VW\F]Qą�SU]\V]áRĞü�
.RJXW�L�Z�MDNL�VSRVyE�SU]HGVWDZLá�VLĊ�G\UHNWRURZL�F\UNX��1LHZąWSOLZLH��ERKDWHU�SU]HFHQLá�VZRMH�
PRĪOLZRĞFL�� D� SUyEXMąF� QDĞODGRZDü� OZD�� NUyOD� ]ZLHU]ąW�� RĞPLHV]\á� VLĊ�� -HJR� ]DFKRZDQLH�
GRZRG]L�� ĪH� QLH� E\á� DQL� VNURPQ\�� DQL� XF]FLZ\�� 1LH� E\á� WHĪ� SU]HELHJá\�� ZUĊF]� SU]HFLZQLH��
QDLZQLH�ZLHU]\á��ĪH�MHĞOL�]UHDOL]XMH�VZyM�SODQ��XGD�PX�VLĊ�]RVWDü�VáDZQ\P�DUW\VWą��.RJXW�VWDá�
VLĊ�RILDUą�ZáDVQHM�SUyĪQRĞFL�

=DGDQLH���

�����3U]\NáDGRZD�RGSRZLHGĨ
7\WXá�RGQRVL�VLĊ�GR�JáyZQHJR�ERKDWHUD�XWZRUX�± .RJXWD��0D�RQ�ZLHONLH��DUW\VW\F]QH�SODQ\��
PDU]\�R�VáDZLH�L�SLHQLąG]DFK��]DPLHU]D�Z\VWĊSRZDü�QD�VFHQLH�F\UNX�

�����3U]\NáDGRZD�RGSRZLHGĨ
.LHG\�.RJXW�UR]SRF]\QD�UHDOL]RZDü�VZRMH�SODQ\��SRQRVL�NOĊVNĊ��2ND]XMH�VLĊ��ĪH�QLH�PD�WDOHQWX��
QLH�P\ĞOL� WHĪ�R� FLĊĪNLHM�SUDF\��NWyUą�PXV]ą�SRGHMPRZDü�QDZHW� FL� QDMEDUG]LHM�XWDOHQWRZDQL��



6\[DMC�RQYV�TMC�RT\GF�GI\COKPGO��'\KG�� ��5Q\YK�\CPKC 6WURQD�� ]���

1LJG\� ZLĊF� QLH� ]RVWDQLH� SUDZG]LZ\P� DUW\VWą�� :\UD]� WHQ� QDELHUD ]DWHP� Z RGQLHVLHQLX� GR�
.RJXWD�]DEDUZLHQLD�LURQLF]QHJR�

=DGDQLH���

3U]\NáDGRZD�RGSRZLHGĨ
8ZDĪDP��ĪH�WUHĞü�PHPD�MHVW�]JRGQD�]�Z\PRZą�XWZRUX�6áDZRPLUD�0URĪND�
3R� SLHUZV]H�� VáRĔ� VNDF]ąF\ SR� áąFH� L� JRQLąF\� PRW\OH SU]\SRPLQD� .RJXWD� ]� RSRZLDGDQLD�
$UW\VWD��ER�WHĪ�JUD��XGDMH�NRJRĞ�LQQHJR�L�WR�NRJRĞ�WDNLHJR��NWR�SRVLDGD�FDáNRZLFLH�RGPLHQQH
FHFK\��WDN�MDN�.RJXW�QLH�MHVW�VLOQ\�L�RGZDĪQ\�MDN�OHZ��WDN�VáRĔ�QLH�MHVW�OHNNL��]ZLQQ\�L GHOLNDWQ\�
3R�GUXJLH� VáRZD�$PELFMD� QLHNWyU\FK�ZUĊF]� SU]HUDVWD�XPLHV]F]RQH�Z�PHPLH��PRJą�E\ü� WHĪ�
NRPHQWDU]HP�GR�SRVWDZ\�.RJXWD��:�V]\GHUF]\�VSRVyE��QLHPDO�WDNLPL�VDP\PL�VáRZDPL��RFHQLD�
]DFKRZDQLH�.RJXWD�/LV�

=DGDQLH���

3U]\NáDGRZD�RGSRZLHGĨ
7\WXá� .DPLHQLH�QD�V]DQLHF
%RKDWHU� 7DGHXV]�=DZDG]NL�± Ä=RĞND´
:Sá\Z�DPELFML�QD�ERKDWHUD� =RĞND�E\á�GRVNRQDá\P�VSRUWRZFHP��NWyU\�]DMPRZDá�QDMZ\ĪV]H�
ORNDW\� Z� UyĪQ\FK� G\VF\SOLQDFK� VSRUWX�� 2G� G]LHFLĔVWZD� EDá� VLĊ� MHGQDN� ZRG\�� .LHG\� NWRĞ�
SU]\SDGNLHP� SRGMąá� WHQ� WHPDW� Z� UR]PRZLH�� ERKDWHU� SRVWDQRZLá� SU]H]Z\FLĊĪ\ü� VWUDFK��
UR]SRF]ąá�QDXNĊ�Sá\ZDQLD�L�Z�NUyWNLP�F]DVLH�]DF]ąá�UHSUH]HQWRZDü�]HVSyá Ä%XNyZ´��X]\VNXMąF�
QDMOHSV]H�Z\QLNL�

:Lą]ND���

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
%

:\MDĞQLHQLH�
=DGDQLH� VSUDZG]D�� F]\� SRWUDILV]� Z\V]XNDü� Z� WHNĞFLH� SRWU]HEQH� LQIRUPDFMH�� XZ]JOĊGQLDMąF�
WDNĪH�SU]\SLV\��L�Z\FLąJQąü�]�W\FK�LQIRUPDFML�ZQLRVNL�
=ZUyü� XZDJĊ�� MDN� VDP� R� VRELH� PyZL� VąVLDG� 3DZáD�� 3U]\]QDMH�� ĪH� QLH� VWDü� JR� QD� GáXJLH��
Z\VWDZQH� RELDG\�� Z� NRPRU]H� PD� SXVWNL�� D� Z� SLZQLF\� W\ONR� UHV]WNL� ZLQD�� 1LH� MHVW�
WR ] SHZQRĞFLą� RSLV� JRVSRGDUVWZD� F]áRZLHND� PDMĊWQHJR�� RV]F]ĊGQHJR�� D� W\P� EDUG]LHM�
]DSRELHJOLZHJR�� OHF]� XERJLHJR�� NWyU\� QLH� VWDZLD� MHGQDN� GyEU� PDWHULDOQ\FK� L� GRVWDWNX�
QD SLHUZV]\P� PLHMVFX�� -HVW� ZSUDZG]LH� ELHGQ\�� DOH� ]RVWDá� REGDU]RQ\� SRHW\FNLP� WDOHQWHP�
L Z MHJR�GRPX�IUDV]NL�URG]ą�VLĊ�Z�ZLĊNV]HM�REILWRĞFL�QLĪ�X�LQQ\FK�]ERĪH�QD�SROX�

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
33
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:\MDĞQLHQLH�
=DGDQLH�VSUDZG]D��F]\�SRWUDILV]�Z\V]XNDü�Z�WHNĞFLH�SRWU]HEQH�LQIRUPDFMH�L�Z\FLąJQąü�]�QLFK�
ZQLRVNL�
:� RFHQLH� SUDZG]LZRĞFL� REX� SRGDQ\FK� ]GDĔ� SRPRĪH� &L� IUDJPHQW� RSLVXMąF\� MHGQą� ]� ZLHOX�
ELHVLDG�X�VąVLDGD�3DZáD�± WR�VSRWNDQLD��SRGF]DV�NWyU\FK�ĞPLHFKX�ZLĊFHM�QLĪ�SRWUDZ�GDZDMą��
3RGPLRW� OLU\F]Q\� ]ZUDFD�ZLĊF� XZDJĊ�QD� WR�� ĪH� VSRWNDQLD�Z�JURQLH� SU]\MDFLyá� Vą� QLH]Z\NOH�
UDGRVQH��,FK�XF]HVWQLF\�FHQLą�PX]\NĊ��SRH]MĊ�L�ZáDĞQLH�GREUą�]DEDZĊ��QLNW�QLH�RF]HNXMH�VXWR�
]DVWDZLRQHJR�VWRáX��ZV]\VF\�]DGRZROą�VLĊ�VNURPQ\P�SRF]ĊVWXQNLHP��FKOHE�]�VROą���QD�NWyU\�
FKĊWQLH�]DSUDV]D�JRVSRGDU]�

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
&

:\MDĞQLHQLH�
=DGDQLH�VSUDZG]D��F]\�SRWUDILV]�Z\NRU]\VWDü�Z�LQWHUSUHWDFML�WHNVWX�ZVND]DQH�NRQWHNVW\��D ZLĊF�
F]\�XPLHV]�GRVWU]HF�QDZLą]DQLD�PLĊG]\�WHNVWDPL��NWyUH�GRW\F]ą�QS��LFK�VHQVX��7ZRLP�]DGDQLHP�
MHVW� ]DWHP� SRUyZQDQLH� ]QDF]HQLD� SRGDQHJR� F\WDWX� ]H� ]QDF]HQLHP� F]WHUHFK� Z\PLHQLRQ\FK�
SRZLHG]HĔ�
:LWDü�NRJRĞ�FKOHEHP�L�VROą�R]QDF]D�RND]Dü�NRPXĞ�JRĞFLQQRĞü��VHUGHF]QRĞü��7DN�ZáDĞQLH�ZLWD�
VZRLFK� JRĞFL� VąVLDG� 3DZáD�� :� MHJR� SU]\SDGNX� PRĪQD� SRWUDNWRZDü� WR� SRZLHG]HQLH� WDNĪH�
GRVáRZQLH� ± ]� SRZRGX� SXVWNL� Z� NRPRU]H� L� SLZQLF\�� QLH� PDMąF� F]\P� XJRĞFLü� SU]\E\á\FK��
F]ĊVWXMH�LFK�W\P��FR�PD��=QDF]HQLH�SR]RVWDá\FK�SRZLHG]HĔ�QLH�PD�]ZLą]NX�]�WUHĞFLą�IUDV]NL��
,Ğü�Z�ĞZLDW�]D�FKOHEHP WR�V]XNDü�]DURENX�]�GDOD�RG�GRPX��GDUPR�MHĞü�FKOHE�X�NRJRĞ WR�Ī\ü�
QD FXG]\�NRV]W��QDWRPLDVW�]�QLHMHGQHJR�SLHFD�FKOHE�MDGDü R]QDF]D�PLHü�GXĪH�GRĞZLDGF]HQLH��
E\ü�RE\W\P�Z ĞZLHFLH�

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
'

:\MDĞQLHQLH�
=DGDQLH� VSUDZG]D�� F]\� SRWUDILV]� UR]SR]QDü� MHGHQ� ]� SRGVWDZRZ\FK� ĞURGNyZ� UHWRU\F]Q\FK��
MDNLP�MHVW�DSRVWURID�L�RNUHĞOLü�MHJR�IXQNFMĊ�Z�WHNĞFLH�
&KRü�DSRVWURID��D�ZLĊF�EH]SRĞUHGQL�]ZURW�GR�NRQNUHWQHJR�DGUHVDWD��MHVW�ĞURGNLHP�MĊ]\NRZ\P�
VWRVRZDQ\P� ]D]Z\F]DM�� DE\� QDGDü�Z\SRZLHG]L� XURF]\VW\� L� SRGQLRVá\� FKDUDNWHU�� EH]� WUXGX�
GRVWU]HF� PRĪQD�� ĪH� Z� W\P� XWZRU]H� ]RVWDáD� Z\NRU]\VWDQD� Z� LQQ\P� FHOX� ± PD� SRGNUHĞOLü�
SU]\MDFLHOVNLH�UHODFMH�áąF]ąFH�3DZáD�L�MHJR�VąVLDGD��QS��3DZOH��PyM�GREU\�VąVLHG]LH���1LH PRĪQD�
ZLĊF�Z�SU]\SDGNX� WHJR� XWZRUX� SRZLHG]LHü�� ĪH� SU]\SRPLQD� RQ� RILFMDOQH� SLVPR�� QLH� MHVW� WHĪ�
NROHĪHĔVNą�UDGą�± ER�ERKDWHURZLH�QLF]HJR�VRELH�QDZ]DMHP�QLH�GRUDG]DMą ± DQL�U]HZQą��F]\OL�
SHáQą�ĪDOX�L�VPXWNX�VNDUJą�
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:Lą]ND���

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
%'(&$

=DGDQLH���

3U]\NáDGRZD�RGSRZLHGĨ
:�XWZRU]H�VNU\W\NRZDQD�]RVWDMH�JáyZQD�ERKDWHUND��D�SU]HGH�ZV]\VWNLP�WR��ĪH Z�EH]P\ĞOQ\�
VSRVyE�XOHJD�REFHM�PRG]LH��-HM�ZLHONRPLHMVNLH�SU]\]Z\F]DMHQLD�QLH�SU]\VWDMą�GR�Ī\FLD�QD�ZVL��
ĩRQD�SDQD�3LRWUD�QLH�W\ONR�]DFKRZXMH�VLĊ��Z�VZRLP�SU]HNRQDQLX��]JRGQLH�]�PRGą��QLH�FKFH�
PLHV]NDü Z�ZLHMVNLP�GRPX�VZRMHJR�PĊĪD��RUJDQL]XMH�Z\VWDZQH�SU]\MĊFLD��Ī\MH�SRQDG�VWDQ��
DOH�WDNĪH�PHEOXMH�GRP��]DWUXGQLD�VáXĪEĊ� FR�VSUDZLD��ĪH�QDUDĪD�VLĊ�QD�ĞPLHV]QRĞü�L�]QLHFKĊFD�
GR�VLHELH�OXG]L��
3RGREQLH�SU]HGVWDZLRQ\�]RVWDMH�MHM�PąĪ��.U\W\FH�SRGGDQR�Z�XWZRU]H MHJR�SD]HUQRĞü�± V]XNDá�
SU]HFLHĪ� ĪRQ\�� PDMąF� QD� XZDG]H� MHM� PDMąWHN�� :� XWZRU]H� ]RVWDá� XND]DQ\� MDNR� QLH]QDMąF\�
ZLHONLHJR�ĞZLDWD�SURVW\�F]áRZLHN� NWyU\�QLH�SRWUDILá�SU]HFLZVWDZLü�VLĊ�ĪRQLH�

=DGDQLH���

3U]\NáDGRZD�RGSRZLHGĨ
,OXVWUDFMD�QU��
:\MD]G�PáRGHM�SDU\�QD�ZLHĞ�
8]DVDGQLHQLH�� 0RGQD� GDPD ]DPLHU]D� ZVLąĞü� GR� NDUHW\�� QD� GDFKX� NWyUHM� MXĪ� XPLHV]F]RQR�
QLH]OLF]RQH� SDF]NL� L� SDF]XV]NL�� 7RZDU]\V]ą� MHM GRPRZH� ]ZLHU]ĊWD�� NWyUH� EĊGą� ZUD]� ]� QLą�
SRGUyĪRZDü��=�W\áX�VWRL�SDQ�3LRWU��GOD�NWyUHJR�OHGZR�Z\VWDUF]\�PLHMVFD�Z�SRMHĨG]LH�

,OXVWUDFMD�QU��
%DO�Z�ZLHMVNLP�GRPX�SDQD�3LRWUD�L�MHJR�ĪRQ\��SR�NWyU\P�Z\EXFKá�SRĪDU�
8]DVDGQLHQLH� 6FHQD�SU]HGVWDZLD�ZLHOX�JRĞFL��EDZLąF\FK�VLĊ�ĞZLHWQLH� L�SLMąF\FK ZLQR��3DQD�
3LRWUD�QLH�PD�QD� LOXVWUDFML�� ER�� MDN�RSRZLDGD��SHáQLá WDP�QLH� W\OH� UROĊ JRVSRGDU]D� LOH� VáXJL��
GRQRV]ąFHJR�SRWUDZ\�L�QDSRMH�GOD�JRĞFL�

=DGDQLH���

7\WXá�OHNWXU\��ĝZLWH]LDQND
%RKDWHU�OHNWXU\��PáRG\�VWU]HOHF
8]DVDGQLHQLH�Z\ERUX��=DF\WRZDQH�VáRZD�ĞZLDGF]ą�R�W\P��ĪH�ERKDWHU�GRVWU]HJD��ĪH�NDUD��NWyUD�
JR� VSRWNDáD� MHVW� VáXV]QD�� DOH� MHVW� MXĪ� ]D� SyĨQR�� E\� ]PLHQLü VZRMH� SRVWĊSRZDQLH�� 6WU]HOHF�
] EDOODG\� ĝZLWH]LDQND SU]\VLĊJDá� ZLHUQRĞü� WDMHPQLF]HM� G]LHZF]\QLH�� 1LH� GRFKRZDá� MHGQDN�
SU]\VLĊJL�� =D� ]GUDGĊ� VSRWNDáD� JR� NDUD� ± ĞPLHUü�Z�ZRGDFK� MH]LRUD�� 3U]HG� ĞPLHUFLą� ERJLQND�
XĞZLDGRPLáD�PX��MDN�ZLHONLHJR�]áD�VLĊ�GRSXĞFLá��%RKDWHU�ĪDáRZDá�VZHJR�SRVWĊSNX��DOH�NDUD�E\áD�
QLHXFKURQQD�
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=DGDQLH���

3RSUDZQD�RGSRZLHGĨ�
$

:\MDĞQLHQLH
=DGDQLH�VSUDZG]D��F]\�SRWUDILV] REOLF]\ü��SUDZGRSRGRELHĔVWZR�RNUHĞORQHJR�]GDU]HQLD�

=DXZDĪ��ĪH�MHVW���PRĪOLZRĞFL�XVWDZLHQLD�NORFNyZ��

7\ONR� MHGQR� XVWDZLHQLH� ]� V]HĞFLX� PRĪOLZ\FK VSHáQLD� ZDUXQNL� SRGDQH� Z� ]DGDQLX�� ]DWHP�

SUDZGRSRGRELHĔVWZR�PD�ZDUWRĞü�
�

�
�

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ�
'

:\MDĞQLHQLH
=DGDQLH�VSUDZG]D��F]\�ZLHV]� NLHG\�SUDZGRSRGRELHĔVWZR�]GDU]HQLD�PD�ZDUWRĞü�MHGHQ�

6SRVyE���
-HĪHOL�SUDZGRSRGRELHĔVWZR�]GDU]HQLD�PD�ZDUWRĞü�UyZQą�MHGHQ� WR�R]QDF]D��ĪH�MHVW�WR�]GDU]HQLH�
SHZQH� =QDF]\� WR�� ĪH NDĪGD� OLF]ED RF]HN� NWyUD�Z\SDGQLH PXVL VSHáQLDü� SRGDQ\�Z ]DGDQLX�
ZDUXQHN RNUHĞODMąF\ ]GDU]HQLH��3RGF]DV�MHGQRNURWQHJR�U]XWX�VWDQGDUGRZą�NRVWNą�GR�JU\�PRĪH�
Z\SDĞü�QDVWĊSXMąFD�OLF]ED�RF]HN����������������OXE��� .DĪGD�]�W\FK�OLF]E MHVW�ZLĊNV]D RG�]HUD�

6SRVyE���
:\SLV]�ZV]\VWNLH�PRĪOLZH�Z\QLNL�MHGQRNURWQHJR�U]XWX�NRVWNą�GR�JU\�

��RF]NR����RF]ND����RF]ND����RF]ND��� RF]HN����RF]HN

-HVW���ZV]\VWNLFK�PRĪOLZ\FK�Z\QLNyZ�

=DXZDĪ��ĪH�NDĪGD�]�Z\SLVDQ\FK�OLF]E�RF]HN�VSHáQLD�ZDUXQHN RNUHĞODMąF\�]GDU]HQLH�

=DWHP SUDZGRSRGRELHĔVWZR�WHJR�]GDU]HQLD MHVW�UyZQH�

3  
�

�
 �



6\[DMC�RQYV�TMC�RT\GF�GI\COKPGO��'\KG�� ��5Q\YK�\CPKC 6WURQD�� ]���

=DGDQLH����

3RSUDZQD�RGSRZLHGĨ��
)3

:\MDĞQLHQLH
=DGDQLH� VSUDZG]D�� F]\� SRWUDILV] V]DFRZDü ZDUWRĞFL SUDZGRSRGRELHĔVWZ� ]GDU]HĔ RSLVDQ\FK�
Z ]DGDQLX L�RFHQLü��NWyUH�] W\FK ]GDU]HĔ�MHVW�EDUG]LHM�SUDZGRSRGREQH�

=DXZDĪ�� ĪH� OLF]ED�NXO� ]LHORQ\FK� MHVW�ZLĊNV]D� ]DUyZQR�RG� OLF]E\�NXO� F]DUQ\FK�� MDN� UyZQLHĪ�
ELDá\FK L� MHGQRF]HĞQLH VWDQRZL� SRáRZĊ� OLF]E\� ZV]\VWNLFK� NXO Z� SRMHPQLNX� =DWHP�
SUDZGRSRGRELHĔVWZR�Z\ORVRZDQLD�NXOL�]LHORQHM�MHVW�QDMZLĊNV]H�L�UyZQH������

3LHUZV]H�]GDQLH�

/LF]ED� NXO� F]DUQ\FK MHVW� PQLHMV]D QLĪ� SRáRZD� OLF]E\� ZV]\VWNLFK� NXO�� ]DWHP�
SUDZGRSRGRELHĔVWZR�Z\ORVRZDQLD�NXOL�F]DUQHM�MHVW�PQLHMV]H�RG ����

'UXJLH�]GDQLH�

/LF]ED�NXO�]LHORQ\FK VWDQRZL�SRáRZĊ�OLF]E\�ZV]\VWNLFK�NXO��D�OLF]ED�NXO�ELDá\FK�MHVW�PQLHMV]D
QLĪ�SRáRZD�OLF]E\�ZV]\VWNLFK�NXO��]DWHP�SUDZGRSRGRELHĔVWZR�Z\ORVRZDQLD�NXOL�]LHORQHM�MHVW�
ZLĊNV]H�QLĪ�SUDZGRSRGRELHĔVWZR�Z\ORVRZDQLD�NXOL�ELDáHM�

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ�
$�

:\MDĞQLHQLH
=DGDQLH� VSUDZG]D�� F]\� SRWUDILV] Z\NRU]\VWDü� ĞUHGQLą� DU\WPHW\F]Qą ]HVWDZX� GDQ\FK GR�
X]DVDGQLHQLD RGSRZLHG]L�QD�SRVWDZLRQH�S\WDQLH��

: GDQHM�ILUPLH�SUDFXMH���RVyE�L�ĞUHGQLD�SHQVMD�MHVW�UyZQD������]á��]DWHP�ZV]\VF\�SUDFRZQLF\�
áąF]QLH�]DUDELDMą��� ����]á��

*G\E\�QDMPQLHM�]DUDELDMąF\�SUDFRZQLN�RWU]\P\ZDá�GRNáDGQLH �����]á��ZyZF]DV�
x F]WHUHM�SR]RVWDOL SUDFRZQLF\ ]DUDELDOLE\�áąF]QLH �� ����]á

�� ����± ����� ��� �����]á�
x NDĪG\�]�F]WHUHFK�SR]RVWDá\FK�SUDFRZQLNyZ�]DUDELDáRE\ ĞUHGQLR������]á

�� �������� �������]á�

3RQLHZDĪ QDMPQLHM�]DUDELDMąF\�SUDFRZQLN�RWU]\PXMH PQLHM�QLĪ �����]á��]DWHP�
x F]WHUHM�SR]RVWDOL�SUDFRZQLF\ ]DUDELDMą áąF]QLH ZLĊFHM�QLĪ �� ����]á
x NDĪG\�]�F]WHUHFK�SR]RVWDá\FK�SUDFRZQLNyZ�]DUDELD�ĞUHGQLR�ZLĊFHM�QLĪ������]á

$E\�X]DVDGQLü�RGSRZLHGĨ�QD�SRVWDZLRQH�S\WDQLH�Z\VWDUF]\�]DWHP�VWZLHUG]Lü��ĪH�F]WHUHM�
SR]RVWDOL�SUDFRZQLF\ ]DUDELDMą áąF]QLH ZLĊFHM�QLĪ��� ����]á�
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=DGDQLH����

3U]\NáDGRZH�UR]ZLą]DQLD

6SRVyE���
[ ± ZDUWRĞü�WHPSHUDWXU\�RGF]\WDQHM�Z�QLHG]LHOĊ Z\UDĪRQD�Z��&

������ � � � �±�� �������±������[������ ��
[  �� ��&�

2GSRZLHGĨ��7HPSHUDWXUD�RGF]\WDQD�Z�QLHG]LHOĊ�Z\QRVLáD�� �&�

6SRVyE����
6NRUR�ĞUHGQLD�WHPSHUDWXUD�]���GQL�Z\QRVL�� �&��WR�VXPD�ZV]\VWNLFK�RGF]\WDQ\FK�WHPSHUDWXU�
PXVL�Z\QRVLü���Â�� �&� ��� �&��
-HĞOL�]DáRĪ\P\��ĪH�SU]H]�[�R]QDF]\P\�Z\UDĪRQą�Z��&�WHPSHUDWXUĊ�RGF]\WDQą�Z�QLHG]LHOĊ��
]DWHP

����� � � � �±����������±�����[  ���
[  �� ��&�

2GSRZLHGĨ��7HPSHUDWXUD�RGF]\WDQD�Z�QLHG]LHOĊ�Z\QRVLáD���&�

:\MDĞQLHQLH
=DGDQLH�VSUDZG]D��F]\�SRWUDILV] Z\NRU]\VWDü�ĞUHGQLą�DU\WPHW\F]Qą ]HVWDZX�GDQ\FK GR�
REOLF]HQLD�MHGQHM�]�WHPSHUDWXU��

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���

/LF]ED�F]HUZRQ\FK�NXO�± �
/LF]ED�]LHORQ\FK�NXO�± �
/LF]ED�ZV]\VWNLFK�NXO�± ��
/LF]ED�]LHORQ\FK�NXO�]�QXPHUDPL�QLHSDU]\VW\PL�± �
�

��
± SUDZGRSRGRELHĔVWZR�Z\ORVRZDQLD�]LHORQHM�NXOL�]�QLHSDU]\VW\P�QXPHUHP

2GSRZLHGĨ��3UDZGRSRGRELHĔVWZR�Z\ORVRZDQLD�NXOL�]LHORQHM�]�QLHSDU]\VW\P�QXPHUHP�Z\QRVL�
�

�
�
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6SRVyE���

.XOH�F]HUZRQH

.XOH�]LHORQH

.XOH�]LHORQH�]�QXPHUDPL�QLHSDU]\VW\PL

�

��
± SUDZGRSRGRELHĔVWZR�Z\ORVRZDQLD�]LHORQHM�NXOL�]�QLHSDU]\VW\P�QXPHUHP

2GSRZLHGĨ�� 3UDZGRSRGRELHĔVWZR� Z\ORVRZDQLD� NXOL� ]LHORQHM� ]� QLHSDU]\VW\P� QXPHUHP�

Z\QRVL�
�

�
�

:\MDĞQLHQLH
=DGDQLH� VSUDZG]D�� F]\� SRWUDILV] REOLF]\ü� SUDZGRSRGRELHĔVWZR ]GDU]HQLD� RSLVDQHJR�
Z ]DGDQLX�

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

=DGDQLH����

3U]\NáDGRZH�UR]ZLą]DQLH

:SURZDGĨ R]QDF]HQLD�

[ ± OLF]ED�SXQNWyZ�]GRE\W\FK�SU]H]�GUXĪ\QĊ�$UWXUD�Z�SLHUZV]\P�HWDSLH�UR]JU\ZHN
\ ± OLF]ED�SXQNWyZ�]GRE\W\FK�SU]H]�GUXĪ\QĊ�$UWXUD�Z�GUXJLP�HWDSLH�UR]JU\ZHN

2EOLF] VXPĊ SXQNWyZ�]GRE\W\FK�SU]H]�WĊ�GUXĪ\QĊ�Z�SLHUZV]\FK�GZyFK�HWDSDFK�UR]JU\ZHN�

�
�

�

[ \� �
 

�[ \�  

� ������� �

�� �������������� ��

��������
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/LF]ED�SXQNWyZ�]GRE\W\FK�SU]H]�GUXĪ\QĊ�$UWXUD�Z�MHGQ\P�HWDSLH� UR]JU\ZHN QLH�PRĪH�E\ü�
ZLĊNV]D� RG� ��� :\SLV] ZV]\VWNLH SDU\� OLF]E� QDWXUDOQ\FK�� NWyUH� VSHáQLDMą� ZDUXQHN�
[ � \  ��

[ � � � � � � � �
\ � � � � � � � �

-HVW���PRĪOLZ\FK�SDU�Z\QLNyZ��NWyUH�GUXĪ\QD�$UWXUD�PRJáD�X]\VNDü�Z�SLHUZV]\P�L�GUXJLP�
HWDSLH UR]JU\ZHN�

:\MDĞQLHQLH
=DGDQLH VSUDZG]D�� F]\� SRWUDILV]� Z\NRU]\VWDü� ĞUHGQLą� DU\WPHW\F]Qą ]HVWDZX� GDQ\FK� GR�
SU]HSURZDG]HQLD SURVWHJR�UR]XPRZDQLD L VIRUPXáRZDü�SRSUDZQ\�ZQLRVHN�

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���
0RĪH�VLĊ�WDN�]GDU]\ü��ĪH�ZĞUyG�SLHUZV]\FK�GZyFK�Z\FLąJQLĊW\FK�NXO�EĊGą�GZLH�NXOH�F]DUQH��
1LH� PDP\� MHGQDN� ����� SHZQRĞFL�� ĪH� WDN� VLĊ� VWDQLH�� /RVXMąF� SR� NROHL� PRĪHP\� SU]HFLHĪ�
Z\FLąJDü�FDá\�F]DV�NXOH�ELDáH�± Z�WDNLHM�V\WXDFML�SLHUZV]\FK�V]HĞü�Z\ORVRZDQ\FK�NXO�EĊG]LH�
Z�NRORU]H� ELDá\P��3R�Z\FLąJQLĊFLX� V]yVWHM� ELDáHM� NXOL�Z�SXGHáNX� ]RVWDQą� W\ONR� F]WHU\� NXOH�
F]DUQH�� 2]QDF]D� WR�� ĪH� NDĪGD� NROHMQD�Z\FLąJQLĊWD� NXOD� EĊG]LH� F]DUQD�� =DWHP�Z\FLąJQLĊFLH�
MHV]F]H�GZyFK�NROHMQ\FK�NXO�]DJZDUDQWXMH�QDP��ĪH�ZĞUyG�Z\ORVRZDQ\FK�NXO�EĊGą�FR�QDMPQLHM�
GZLH�F]DUQH� àąF]QLH�EĊG]LH�PXVLDá�Z\ORVRZDü�FR�QDMPQLHM���NXO�

6SRVyE���
6NRUR� NXO� ELDá\FK� MHVW� V]HĞü�� WR� SR�Z\FLąJQLĊFLX� GRZROQ\FK� RĞPLX� NXO�PDP\� SHZQRĞü�� ĪH�
SU]\QDMPQLHM GZLH�]�QLFK�Vą�F]DUQH��=DXZDĪ��ĪH�Z�SLHUZV]\FK�V]HĞFLX�ORVRZDQLDFK�PRĪHP\�
Z\ORVRZDü�VDPH�ELDáH�NXOH��]DWHP�VLHGHP�ORVRZDĔ�QLH�Z\VWDUF]\��

:\MDĞQLHQLH
=DGDQLH� VSUDZG]D�� F]\� SRWUDILV]� SU]HSURZDG]Lü� SURVWH� UR]XPRZDQLH� L Z\FLąJQąü� SRSUDZQ\�
ZQLRVHN�

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

���� % 2VRED�;��]DGDMąF�S\WDQLH��RF]HNXMH�X]DVDGQLHQLD��GODF]HJR�
UR]PyZFD�Z\V]HGá�UDQR�]�GRPX��D�WDNLH�X]\VNXMH�Z�RGSRZLHG]L�%��
2GSRZLHG]L�$ L�& Vą�QLHSRSUDZQH��JG\Ī�Z�SLHUZV]\P�SU]\SDGNX�
RVRED�PyZLąFD�LQIRUPXMH��ĪH�NLHG\Ğ�]DMPRZDáD�VLĊ�
NROHNFMRQRZDQLHP�ELOHWyZ��D�Z�GUXJLP�R]QDMPLD��ĪH�PXVL�Z\MĞü��
ĪHE\�RGHEUDü�ELOHW\��F]\OL�GRSLHUR�Z\NRQD�F]\QQRĞü��R�NWyUą�MHVW�
S\WDQD���2ELH�WH�RGSRZLHG]L�QLH�áąF]ą�VLĊ�ZLĊF�ORJLF]QLH�]�]DGDQ\P�
S\WDQLHP�

3RZWyU]�VRELH�SU]\�RND]ML�UR]ZLą]\ZDQLD�WHJR�]DGDQLD�NRQVWUXNFMĊ�
ÄXVHG�WR«´��NWyUą�VWRVXMHP\�PyZLąF�R�]Z\F]DMDFK��QDZ\NDFK�
] SU]HV]áRĞFL��NWyUH�REHFQLH�MXĪ�VLĊ�]PLHQLá\�

���� & 2VRED�S\WDMąFD�SURVL�R�SR]ZROHQLH�VNRU]\VWDQLD�]�WHOHIRQX�
UR]PyZF\��D�MHG\Qą�ORJLF]Qą�UHDNFMą�MHVW�RGSRZLHGĨ�& �'REU]H��
MHĞOL�VLĊ�SRĞSLHV]\V]����2GSRZLHGĨ�$ WR�QLHDGHNZDWQD�Z�WHM�V\WXDFML�
SURSR]\FMD��D�% WR�S\WDQLH�]EXGRZDQH�Z�F]DVLH�SU]HV]á\P�± ĪDGQD�
] W\FK�UHDNFML�QLH�áąF]\�VLĊ�ORJLF]QLH�]�S\WDQLHP�Z\MĞFLRZ\P�

���� $ 7\ONR�RGSRZLHGĨ�$ ± Ä=D�Syá�JRG]LQ\´�MHVW�SRSUDZQą�UHDNFMą�QD�
S\WDQLH�Ä.LHG\�SU]\MHĪGĪD�WZyM�SRFLąJ"´��2GSRZLHG]L��% ± Ä3U]H]�
SLĊü�PLQXW�´�L�& ± Ä2G�JRG]LQ\�SLąWHM�´��Vą�Z�WHM�V\WXDFML�
QLHORJLF]QH�

=DGDQLH���

=DGDQLH
3RSUDZQD�
RGSRZLHGĨ

:\MDĞQLHQLH

���� $ -HG\QLH�]�SRGSXQNWX�$ Z\QLND��ĪH�PyZLąF\�SU]HE\ZD�SR]D�GRPHP�
L�SURVL�URG]LFyZ�R�SR]ZROHQLH�SU]HGáXĪHQLD�ZL]\W\��3URĞED�
R PRĪOLZRĞü�SRZURWX�GR�GRPX�SyĨQLHM�Z�SRGSXQNFLH�% RUD]�SURĞED�
R�SR]ZROHQLH�ZSDGQLĊFLD�]�ZL]\Wą�SyĨQLHM�]�SRGSXQNWX�& QLH�Vą�
ZáDĞFLZą�UHDNFMą�Z�RSLVDQHM�V\WXDFML�

���� % 3RSUDZQ\P�S\WDQLHP�VNLHURZDQ\P�GR�FKRUHJR�NROHJL�R�MHJR�
VDPRSRF]XFLH�MHVW�WR�VIRUPXáRZDQH�Z�SRGSXQNFLH�% ± Ä&]\�G]LĞ�
F]XMHV]�VLĊ�OHSLHM"´��2GSRZLHGĨ�$ MHVW�QLHSRSUDZQD��JG\Ī�S\WDMąF\�
FKFH�ZLHG]LHü��FR SRSUDZLD�VDPRSRF]XFLH�NROHJL��QLH�MHVW�ZLĊF�WR�
S\WDQLH�R�VDPRSRF]XFLH�W\ONR�R�SU]\F]\QĊ SRSUDZ\�QDVWURMX���
1DWRPLDVW�Z SRGSXQNFLH�& S\WDQLH�QLH�GRW\F]\�VDPRSRF]XFLD��D�
QDVWDZLHQLD�UR]PyZF\�ZREHF�MDNLHMĞ�NZHVWLL�± Ä&R�R�W\P�VąG]LV]"´

���� & .RQVWUXNFMD�ZV]\VWNLFK�]GDĔ�RSLHUD�VLĊ�QD�XĪ\FLX�F]DVX�SU]\V]áHJR��
: ]ZLą]NX�]�W\P�SRPRFQ\P�EĊG]LH�SU]HDQDOL]RZDQLH�GRERUX�
VáRZQLFWZD��NWyU\P�SRVáXĪ\á�VLĊ�XF]HĔ�LQIRUPXMąF��ĪH�RGELHU]H
NROHJĊ�]�ORWQLVND��7DNLH�]QDF]HQLH�PD�MHG\QLH�Z\UDĪHQLH�ÄSLFN�
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VRPHERG\�XS´�XĪ\WH�Z RGSRZLHG]L�&��2GSRZLHGĨ�$ MHVW�
QLHSRSUDZQD��JG\Ī�]GDMąF\�LQIRUPXMH�NROHJĊ��ĪH�JR�]DZLH]LH�QD�
ORWQLVNR��D�Z�RGSRZLHG]L�% R]QDMPLD��ĪH�ZUyFL�]�ORWQLVND�± EUDN�WX�
MHGQDN�ZDĪQHJR�VNáDGQLND��F]\OL�RGHEUDQHJR�NROHJL�ষ�

=DGDQLH���

=DGDQLH
3RSUDZQD�
RGSRZLHGĨ

:\MDĞQLHQLH

���� % 7HNVW�]DF]\QD�VLĊ�RG�Z\OLF]HQLD�]DOHW�SDSXJ���SRVLDGDQLD�SDSXJ��
3RSUDZQ\P�X]XSHáQLHQLHP�OXNL�EĊG]LH�ZLĊF�UR]ZLQLĊFLH�WHM�
LQIRUPDFML�SRSU]H]�SRGDQLH�SU]\NáDGX��7HQ�ZDUXQHN�VSHáQLD�]GDQLH�
%���NWyUH�]DF]\QD�VLĊ�RG�VáyZ�Ä:KDW¶V�PRUH«´��FR�ZLĊFHM���
SRQDGWR��L�MHVW�ORJLF]Q\P�X]XSHáQLHQLHP�UR]SRF]ĊWHM�P\ĞOL�SU]HG�
OXNą��=GDQLH�]�SRGSXQNWX�%�áąF]\�VLĊ�WHĪ�ORJLF]QLH�]H�]GDQLHP�SR�
OXFH��NWyUH�LQIRUPXMH�F]\WHOQLND��ĪH�FHFKD�XZDĪDQD�]D�]DOHWĊ�WHJR�
]ZLHU]ĊFLD�± XPLHMĊWQRĞü�PyZLHQLD��PRĪH�MHGQRF]HĞQLH�VWZDU]Dü�
SUREOHP\�VZHPX�ZáDĞFLFLHORZL�± SRZRGRZDü�KDáDV�

���� ( :�UR]ZLQLĊFLX�WHNVWX�F]\WHOQLN�]RVWDMH�SRLQIRUPRZDQ\�R�IDNFLH��ĪH�
-RKQ�RWU]\PDá�RG�SU]\MDFLHOD�SDSXJĊ��/RJLF]Q\P�X]XSHáQLHQLHP�
OXNL������MHVW�ZLĊF�]GDQLH�]�SRGSXQNWX�(��Z�NWyU\P�SU]\MDFLHO�-RKQD�
RSLVXMH�QRZHJR�SXSLOD��7XWDM�WDNĪH�PRZD�MHVW�R ÄQRZ\P�
ZáDĞFLFLHOX´��NWyU\P�MHVW�WHUD]�-RKQ�

���� $ 3RPLPR��ĪH�RGJáRV\�SDSXJL�EDZLą�-RKQD��WR�VąVLHG]L�Vą�SRLU\WRZDQL�
GRFKRG]ąF\PL�]�MHJR�PLHV]NDQLD�KDáDVDPL��/RJLF]Q\P�
X]XSHáQLHQLHP�OXNL������EĊG]LH�]GDQLH�$��UR]SRF]\QDMąFH VLĊ�RG�
VáyZ�ÄRQH�RI�WKHP���´��NWyUH�RGQRV]ą�VLĊ�GR�MHGQHJR�]�VąVLDGyZ�
ZVSRPQLDQ\FK�ZF]HĞQLHM��7R�RQ ZáDĞQLH��SRLU\WRZDQ\�V\WXDFMą��
]DG]ZRQLá�QD�SROLFMĊ�VNDUĪąF�VLĊ�QD�KDáDV��

���� ' :�RVWDWQLP�DNDSLFLH�DXWRU�WHNVWX�LQIRUPXMH�F]\WHOQLND��ĪH�ZáDĞFLFLHO�
SDSXJL�PXVL�VWDZLü�F]RáD�SUREOHPRZL�± QLH�ZROQR�MHM�NU]\F]Hü�FDá\�
G]LHĔ��2F]\ZLVW\P�MHVW�Z\EyU�SRGSXQNWX�'��NWyU\�PyZL��ĪH�
UR]ZLą]DQLHP�WHJR�SUREOHPX�MHVW�]DEUDQLH�SWDND�GR�ZHWHU\QDU]D��
=GDQLH�WR�VSyMQLH�áąF]\�VLĊ�WDNĪH�]�WHNVWHP�SR�OXFH��Z�NWyU\P�
SU]HGVWDZLRQR�NRU]\VWQH�UH]XOWDW\�NURNyZ�SRGMĊW\FK�SU]H]�-RKQD�±
REHFQLH�SDSXJD�]DFKRZXMH�VLĊ�]QDF]QLH�FLV]HM�

=DGDQLH���

-HVW�EDUG]R�ZLHOH�PRĪOLZRĞFL�UHDOL]DFML�WHJR�]DGDQLD��3LV]ąF�WDNL�WHNVW��SDPLĊWDM��DE\�Z�NDĪG\P�
]� WU]HFK�SRGSXQNWyZ�UR]ZLQąü VZRMą�Z\SRZLHGĨ��6WDUDM� VLĊ�QDSLVDü�QS���� ]GDQLD�QD� WHPDW�
NDĪGHM�ÄNURSNL´�]�SROHFHQLD��3DPLĊWDM�WHĪ��ĪHE\�VZRMH�]GDQLD�áDGQLH�ÄáąF]\ü´��WDN�DE\�F]\WHOQLN�
PLDá�ZUDĪHQLH��ĪH�F]\WD�VSyMQ\�WHNVW��D�QLH�Ä]OHSHN´�]GDĔ�

3RQLĪHM�]QDMG]LHV]�NUyWNLH�Z\MDĞQLHQLH�WHJR��FR�SRZLQQR�]QDOHĨü�VLĊ�Z�7ZRMHM�RGSRZLHG]L�RUD]�
SU]\NáDG\�UHDOL]DFML�NDĪGHM�ÄNURSNL´�]�SROHFHQLD�± WDNLH��Z�NWyU\FK�SLV]ąF\�Z�RJyOH�QLH�RGQLyVá�
VLĊ�GR�]DGDQLD��WDNLH��Z�NWyU\FK�RGQLyVá�VLĊ�GR�]DGDQLD��DOH�QLH�UR]ZLQąá�VZRMHM�Z\SRZLHG]L��
RUD]�WDNLH��Z�NWyU\FK�RGQLyVá�VLĊ�GR�]DGDQLD�L�UR]ZLQąá�VZRMą�Z\SRZLHGĨ�
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3RGSXQNW�
] SROHFHQLD

:\MDĞQLM��GODF]HJR ]DSURSRQRZDáHĞ��DĞ��]DNXS�QRZ\FK�VWURMyZ�

:\PDJDQLD

0XVLV]�SRGDü�SRZyG��GOD�NWyUHJR�]DSURSRQRZDáHĞ��DĞ��]DNXS�
QRZ\FK�VWURMyZ��-DNR�SRZyG�PRĪHV]�SRGDü�QS��
x RNROLF]QRĞFL��NWyUH�VNáRQLá\�&LĊ�GR�]áRĪHQLD�SURSR]\FML�]DNXSX
x FHFKĊ QRZ\FK�OXE�VWDU\FK�VWURMyZ��NWyUD�VNáRQLáD�&LĊ�GR�]áRĪHQLD�

SURSR]\FML�]DNXSX
x SUHIHUHQFMH�7ZRMH OXE�F]áRQNyZ�GUXĪ\Q\��NWyUH�VNáRQLá\�&LĊ�GR�

]áRĪHQLD�SURSR]\FML�]DNXSX
x FHO��NWyU\P�NLHURZDáHĞ��DĞ� VLĊ��SURSRQXMąF�]DNXS�QRZ\FK�

VWURMyZ�
Ä1LH�RGQLyVá�VLĊ´�

�SU]\NáDGRZH�Z\SRZLHG]L�
Ä2GQLyVá�VLĊ´

�SU]\NáDGRZH�Z\SRZLHG]L�
Ä2GQLyVá�VLĊ�L UR]ZLQąá´

�SU]\NáDGRZH�Z\SRZLHG]L�
,�VXJJHVWHG�EX\LQJ�QHZ�
VSRUWVZHDU�

:H�OLNH�RXU�VSRUWVZHDU�

,�VXJJHVWHG�EX\LQJ�QHZ�
VKRUWV�EHFDXVH�,�GLGQ¶W�OLNH�
WKH�ROG�RQHV�

:H�ZDQWHG�WR�FKDQJH�RXU�7�
VKLUWV�VR�ZH�ERXJKW�WKH�QHZ�
RQHV�

,�OLNHG�RXU�7�VKLUWV EXW�,�IHOW�
ZH�QHHGHG�D�FKDQJH�EHIRUH�
DQ�LPSRUWDQW�HYHQW�VR�,�
VXJJHVWHG�EX\LQJ�QHZ�
VKRUWV��

, VXJJHVWHG�EX\LQJ�QHZ�
WUDFNVXLWV EHFDXVH�RXU�WHDP�
QHHGHG�PRUH�IDVKLRQDEOH��
FRPIRUWDEOH�VSRUWVZHDU�

3RGSXQNW�
] SROHFHQLD

-DN�Z\JOąGDMą QRZR�]DNXSLRQH�VWURMH�

:\PDJDQLD

0XVLV]�RSLVDü QRZR�]DNXSLRQH�VWURMH��7ZyM�RSLV�PRĪH�GRW\F]\ü�
UyĪQ\FK�DVSHNWyZ�Z\JOąGX VWURMX�VSRUWRZHJR��QS��NRORUX��PDWHULDáX��
UR]PLDUX��QDGUXNyZ��FHFK�FKDUDNWHU\VW\F]Q\FK� -DNR�RSLV�Z�W\P�
]DGDQLX�X]QDMH�VLĊ�UyZQLHĪ�QD]Z\�NRPSRQHQWyZ�VWURMX�VSRUWRZHJR�

Ä1LH�RGQLyVá�VLĊ´�
�SU]\NáDGRZH�Z\SRZLHG]L�

Ä2GQLyVá�VLĊ´
�SU]\NáDGRZH�Z\SRZLHG]L�

Ä2GQLyVá�VLĊ�L UR]ZLQąá´
�SU]\NáDGRZH�Z\SRZLHG]L�

:H�KDYH�QHZ�VSRUWVZHDU��

(YHU\ERG\�OLNHG�WKH�
VSRUWVZHDU��

2XU�VSRUWVZHDU�LV�EOXH�

:H�KDYH�QHZ�VKRUWV�

1RZ�ZH�KDYH�IDVKLRQDEOH��
EOXH�VSRUWVZHDU�

2XU�QHZ�VZLPPLQJ�
FRVWXPHV�DUH�PRUH�
FRPIRUWDEOH�DQG�ORRN PRUH�
IDVKLRQDEOH�WKDQ�WKH�ROG�
RQHV�

3RGSXQNW�
] SROHFHQLD

1DSLV]��Z� MDNL� VSRVyE 7ZRMD� GUXĪ\QD� ]GRE\áD� SLHQLąG]H� QD� ]DNXS�
QRZ\FK�VWURMyZ�

:\PDJDQLD
0XVLV]�SU]HGVWDZLü�VSRVyE� Z�MDNL�GUXĪ\QD�]GRE\áD�SLHQLąG]H�QD�
QRZH�VWURMH�VSRUWRZH��QS��SU]\ZRáXMąF�Z\GDU]HQLH� SRGF]DV�NWyUHJR�
GUXĪ\QD�]GRE\áD�ĞURGNL�ILQDQVRZH QD�QRZH�VWURMH
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Ä1LH�RGQLyVá�VLĊ´�
�SU]\NáDGRZH�Z\SRZLHG]L�

Ä2GQLyVá�VLĊ´
�SU]\NáDGRZH�Z\SRZLHG]L�

Ä2GQLyVá�VLĊ�L UR]ZLQąá´
�SU]\NáDGRZH�Z\SRZLHG]L�

:H�ZLOO�JHW�WKH�PRQH\�

:H�ERXJKW�QHZ�FRVWXPHV�

2XU�VSRQVRUV�JDYH�PRQH\�

:H�HDUQHG�WKH�PRQH\��

:H�UDLVHG�PRQH\�VHOOLQJ�
WLFNHWV�WR�WKH�H[KLELWLRQ�ZH�
RUJDQLVHG�DW�RXU VFKRRO�

:H�WDONHG�WR�RXU�KHDG�
WHDFKHU�DQG�KH�KHOSHG�XV�WR
ILQG�VSRQVRUV�

-HĪHOL� FKFHV]� ]REDF]\ü�� MDN�Z\SRZLHGĨ�SLVHPQD� MHVW� RFHQLDQD�SU]H]� HJ]DPLQDWRUyZ��NWyU]\�
VSUDZG]DMą�L�RFHQLDMą�SUDFH�HJ]DPLQDF\MQH��SU]HF]\WDM�LQIRUPDFMH�QD�VWU����±���Z�,QIRUPDWRU]H�
R�HJ]DPLQLH�yVPRNODVLVW\�]�MĊ]\ND�DQJLHOVNLHJR��

3U]\NáDGRZD�RGSRZLHGĨ

+L�/XF\�
RXU�VSRUWV�WHDP�KDYH�MXVW�UHFHLYHG�QHZ�XQLIRUPV�DQG�LW¶V�DOO�WKDQNV�WR�PH�
,�ZDQWHG�XV�WR�ORRN�OLNH�SURIHVVLRQDO�SOD\HUV�IRU�WKH�ILUVW�WLPH�LQ�RXU�OLYHV��6R�IDU�ZH¶YH�EHHQ�
ZHDULQJ�SODLQ�7�VKLUWV�DQG�VQHDNHUV�DQG�,�IHOW�LW�ZDV�WLPH�IRU�XV�WR�FKDQJH�WKDW�
2XU�QHZ�VSRUWVZHDU�LV�IDVKLRQDEOH�DQG�WKH�PDWHULDOV�DUH�RI�JRRG�TXDOLW\��,W¶V�EOXH�ZLWK�D�ORJR�
RI�RXU�WHDP�DQG�D�GLIIHUHQW�QXPEHU�IRU�HDFK�RI�XV�
$W�ILUVW�,�WKRXJKW�LW�ZRXOG�EH�GLIILFXOW�WR�FROOHFW�PRQH\�IRU�QHZ�XQLIRUPV�EXW�ZH�DVNHG RXU�
SDUHQWV�WR�KHOS XV�DQG�WKH�FRDFK�IRXQG�VRPH�VSRQVRUV� WRR�
,W�IHHOV�UHDOO\�JUHDW��-
:ULWH�WR�PH�VRRQ��
+XJV��
;<=


