
2SLV�WHFKQLF]Q\�
GR�SURMHNWX�EXGRZODQHJR

]�SURMHNWHP�]DJRVSRGDURZDQLD�WHUHQX
EXGRZ\�KDOL�VSRUWRZHM�

SU]\�6]NROH�3RGVWDZRZHM�QU�
���������SU]\�XO��)RáQLHU]\����3XáNX�3LHFKRW\�Z�0áDZLH

3URMHNW�]DJRVSRGDURZDQLD�WHUHQX
3U]HGPLRWHP�LQZHVW\FML MHVW EXGRZD KDOL VSRUWRZHM Z 0áDZLH �QD G]LDáNDFK QU ����� ���� �
']LDáND QU ���� VWDQRZL ZáDVQR�ü *PLQ\ 0LDVWR 0áDZD� 1D SU]HGPLRWRZ\P WHUHQLH
]DSURMHNWRZDQR EXG\QHN KDOL VSRUWRZHM ] ]DSOHF]HP L LQIUDVWUXNWXU� WRZDU]\V]�F� ± SRá�F]RQ\
IXQNFMRQDOQLH�L�EU\áRZR�]�EXG\QNLHP�LVWQLHM�F\P�V]NRá\�
�6WDQ�LVWQLHM�F\�WHUHQX�� ']LDáND QU���� WR G]LDáND SRG XOLF
 6]NROQ�� QD NWyU� SURMHNWXMH VL

Z\MD]G ] WHUHQX V]NRá\� ']LDáND V]NROQD R QXPHU]H ���� MHVW SRáR*RQD PL
G]\ XOLFDPL *RáQLHU]\
�� 3XáNX 3LHFKRW\ �RG SyáQRF\� D XOLF� 6]NROQ� �RG SRáXGQLD�� 1D SU]HGPLRWRZHM G]LDáFH� Z MHM
SyáQRFQHM F]
�FL� ]QDMGXMH VL
 EXG\QHN V]NROQ\ WU]\NRQG\JQDF\MQ\� F]
�FLRZR SRGSLZQLF]RQ\ ]
SDUWHURZ� VDO� JLPQDVW\F]Q�� %XG\QHN MHVW SU]HNU\W\ GDFKDPL SáDVNLPL� :\*V]D F]
�ü
EXG\QNX XV\WXRZDQD MHVW QD RVL ZVFKyG�]DFKyG ] QLHZLHONLP RGFK\OHQLHP� ,VWQLHM�FD VDOD
JLPQDVW\F]QD XV\WXRZDQD MHVW SURVWRSDGOH GR EXG\QNX JáyZQHJR RG SRáXGQLRZHJR ]DFKRGX�
:HM�FLH JáyZQH GR LVWQLHM�FHJR EXG\QNX ]QDMGXMH VL
 RG VWURQ\ SyáQRFQHM� 'RGDWNRZR RG
XWZDUG]RQHJR G]LHG]L�FD RG SRáXGQLD ]QDMGXMH VL
 ZHM�FLH SU]\VWRVRZDQH GOD RVyE
QLHSHáQRVSUDZQ\FK ± ]QDMGXMH VL
 WDP SRFK\OQLD ZMD]GRZD� 7U]HFLH ZHM�FLH ]QDMGXMH VL
 Z
SR]LRPLH RNDODM�FHJR WHUHQX Z á�F]QLNX SU]\ VDOL JLPQDVW\F]QHM� 'RGDWNRZH ZHM�FLH ZH
ZVFKRGQLP V]F]\FLH V]NRá\ SURZDG]L EH]SR�UHGQLR GR SRPLHV]F]H� NXFKHQQ\FK
]ORNDOL]RZDQ\FK�Z�SRGSLZQLF]HQLX�
�1D�SR]RVWDáHM�F]
�FL��G]LDáNL�]QDMGXMH�VL
�WHUHQ�]LHORQ\��F]
�FLRZR�SRUR�QL
W\�GU]HZDPL��
2G SRáXGQLD QD WHUHQLH SU]H]QDF]RQ\P SRG EXGRZ
 VDOL ]QDMGXMH VL
 LVWQLHM�F\� QLHX*\ZDQ\
EXG\QHN�JRVSRGDUF]\�±�SU]H]QDF]RQ\�GR�UR]ELyUNL��
: SD�PLH SyáQRFQR� ZVFKRGQLP G]LDáNL ]QDMGXMH VL
 VWDUH V]DPER ± SU]H]QDF]RQH GR OLNZLGDFML
L�]DV\SDQLD�
:MD]G�QD�G]LDáN
�]QDMGXMH�VL
�RG�VWURQ\�XOLF\�)RáQLHU]\����3XáNX�3LHFKRW\�Z�0áDZLH�
,QZHQWDU\]DFMD�]LHOHQL�GR�FHOyZ�SURMHNWRZ\FK�±�SU]H]QDF]RQ\FK�GR�Z\FLQNL

:\ND] GU]HZ SU]H]QDF]RQ\FK GR Z\FLQNL ± ]QDMGXM�F\FK VL
 QD WHUHQLH SRG ]DEXGRZ

L�GURJ
�Z\MD]GRZ��±�QD�SODQLH�QXPHU�Z�NyáNX�QD�]LHORQ\P�WOH
2]QDNRZDQLH *DWXQHN�GU]HZD 2EZyG ,OR�ü�V]WXN
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8NV]WDáWRZDQLH� WHUHQX ± WHUHQ Z JUDQLF\ G]LDáNL RSDGD OHNNR Z NLHUXQNX SRáXGQLRZR�
ZVFKRGQLP� Z SRáRZLH G]LDáNL ]QDMGXMH VL
 XVNRN WHUHQRZ\ RN ��FP� UyZQROHJá\ GR V�VLHGQLFK�
5y*QLFD�SR]LRPyZ�QD�WHUHQLH�SU]H]QDF]RQ\P�SRG�]DEXGRZ
�Z\QRVL�RN�����FP��
�6LHFL�X]EURMHQLD�WHUHQX�±�Z]GáX*�G]LDáNL�
��ZRGRFL�J�±���Z����LVWQLHM�F\��Z�XOLF\�)RáQLHU]\����3XáNX�3LHFKRW\�
��NDQDOL]DFMD�VDQLWDUQD�±��NV����LVWQLHM�FD��Z�XOLF\�6]NROQHM
��LVWQLHM�F\�JD]RFL�J�±�Z�XOLF\�6]NROQHM
��OLQLD�HQHUJHW\F]QD����SU]\á�F]H�GR�EXG\QNX�LVWQLHM�FHJR
��OLQLD�WHOHIRQLF]QD�±�SU]\á�F]H�GR�EXG\QNX�LVWQLHM�FHJR
:DUXQNL�JUXQWRZR�ZRGQH�
:DUXQNL JHRWHFKQLF]QH SURVWH RNUH�ORQR QD SRGVWDZLH 'RNXPHQWDFML *HRWHFKQLF]QHM
RSUDFRZDQHM SU]H] ILUP
 ³*(2:,(57´ PJU LQ*� $GDP +HUyG 3áRFN XO� &KRSLQD �� P� �� WHO�
������ ���������� 1D LFK SRGVWDZLH VWZLHUG]RQR� *H SRGáR*H G]LDáNL SURMHNWRZDQHM VDOL
JLPQDVW\F]QHM EXGXM� F]ZDUWRU]
GRZH XWZRU\ DQWURSRJHQLF]QH L ZRGQRORGRZFRZH� WZRU]�F
SRGáR*H EXGRZODQH XZDUVWZLRQH� =H Z]JO
GX QD ]Uy*QLFRZDQ\ URG]DM L JHQH]
 XWZRUyZ
Z\G]LHORQR�Z�SRGáR*X�WU]\�ZDUVWZ\�JáyZQH�
:DUVWZD�,�±�QDV\S�QLHEXGRZODQ\�±�Z\VW
SXMH�RG�SRZLHU]FKQL�EDGDQHJR�WHUHQX�GR�Já
ERNR�FL
����±�����P�SSW��:DUVWZD�WD�QLH�QDGDMH�VL
�GR�EH]SR�UHGQLHJR�SRVDGRZLHQLD�
:DUVWZD�,,�±�SLDVNL�JOLQLDVWH�Z�VWDQLH�WZDUGRSODVW\F]Q\P��]DOHJDM��SRG�QDV\SHP�W\ONR�Z
RWZRU]H�QU���GR�Já
ERNR�FL����P�SSW��6WDQRZL���UHGQLH�SRGáR*H�EXGRZODQH�
:DUVWZD�,,D�±�JOLQD�SLDV]F]\VWD�Z�VWDQLH�WZDUGRSODVW\F]Q\P��=DOHJD�SRG�ZDUVWZ��SLDVNX
JOLQLDVWHJR�W\ONR�Z�RWZRU]H���GR�Já
ERNR�FL�����P�SSW��:W\P�SURILOX�MHVW�GREU\P�SRGáR*HP
EXGRZODQ\P�
:DUVWZD�,,,�±�SLDVNL�GUREQH��Z�VWDQLH��UHGQLR]DJ
V]F]RQ\P�R�,' �����]DOHJDM��EH]SR�UHGQLR
SRG�QDV\SHP�Z�SR]RVWDá\FK�RWZRUDFK�GR�Já
ERNR�FL�RNRáR��������P�SSW��6WDQRZL���UHGQLH
SRGáR*H�EXGRZODQH�
:DUVWZD�,,,D�±�SLDVNL�GUREQH��Z�VWDQLH��UHGQLR]DJ
V]F]RQ\P�R�,' ����VWZLHUG]RQH�SRG
VS�JLHP�ZDUVWZ\�SLDVNX�GUREQHJR�GR�Já
ERNR�FL����P�SSW��:�W\P�SURILOX�V��GREU\P�SRGáR*HP
EXGRZODQ\P�
1D EDGDQ\P REV]DU]H QLH VWZLHUG]RQR Z\VW
SRZDQLD ZRG\ JUXQWRZHM GR EDGDQHM Já
ERNR�FL
���P�SSW�
3URMHNWRZDQH�]DJRVSRGDURZDQLH�WHUHQX�
3U]HZLGXMH�VL
�ORNDOL]DFM
�EXG\QNX�SURMHNWRZDQHJR�VDOL�VSRUWRZHM�QD�G]LDáFH������
%XG\QHN SURMHNWRZDQ\ MHVW XV\WXRZDQ\ GáX*V]� RVL� SURVWRSDGOH GR XOLF V�VLDGXM�F\FK ]
WHUHQHP�V]NROQ\P��%XG\QHN�MHVW�SRá�F]RQ\�]H�V]NRá��LVWQLHM�F��á�F]QLNLHP�]ORNDOL]RZDQ\P�SU]\
GáX*V]HM�ZVFKRGQLHM��FLDQLH�VDOL�JLPQDVW\F]QHM��
:]GáX* ]DFKRGQLHM JUDQLF\ G]LDáNL SURMHNWXMH VL
 SU]HMD]G ± ] LVWQLHM�FHJR ZMD]GX QD G]LDáN

V]NROQ� RG VWURQ\ XO� )RáQLHU]\ �� 3XáNX 3LHFKRW\ GR SURMHNWRZDQHJR Z\MD]GX QD XOLF
 6]NROQ��
2G VWURQ\ XOLF\ 6]NROQHM SU]\ V]F]\FLH SRáXGQLRZ\P EXG\QNX ]DSURMHNWRZDQR SDUNLQJ QD ��
PLHMVF�SRVWRMRZ\FK��Z�W\P�MHGQR�GOD�RVRE\�QLHSHáQRVSUDZQHM�
:�SRáXGQLRZR�ZVFKRGQLHM�F]
�FL�G]LDáNL�SR]RVWDMH�UH]HUZD�WHUHQX�SRG�ERLVND�WHUHQRZH���
'R RELHNWX VSRUWRZHJR ]DSURMHNWRZDQR ZHM�FLH JáyZQH RG VWURQ\ SU]HMD]GX SU]H] G]LDáN
 Z
]DFKRGQLHM HOHZDFML� :RNyá EXG\QNX SURMHNWXMH VL
 XNV]WDáWRZDQLH WHUHQX Z IRUPLH QLHZLHONLFK
VNDUS R QDFK\OHQLX RN����� ]Uy*QLFRZDQ\P Z ]DOH*QR�FL RG PLHMVFD� :]GáX* ]DFKRGQLHM �FLDQ\
VDOL VSRUWRZHM SURMHNWXMH VL
 FKRGQLN R QDFK\OHQLX �� � ] Z\M�FLD HZDNXDF\MQHJR ] VDOL� RUD]
SRFK\OQL
 GOD QLHSHáQRVSUDZQ\FK SU]\ ZHM�FLX JáyZQ\P� &KRGQLNL XNV]WDáWRZDQR Z WDNL VSRVyE�
*H�XPR*OLZLDM��SU]HM�FLH�QD�GURJ
�SU]HMD]GRZ��±�SURMHNWRZDQ��MDNR�SLHV]RMH]GQ��
3URMHNWXMH VL
 UR]HEUDQLH EXG\QNX JRVSRGDUF]HJR SDUWHURZHJR RUD] OLNZLGDFM
 ± GH]\QIHNFMH L
]DV\SDQLH�LVWQLHM�FHJR�V]DPED�

:\FLQND�GU]HZ�
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.RQLHF]QD E
G]LH Z\FLQND GU]HZ ± LOR�ü L REZRG\ ZJ SNW ,QZHQWDU\]DFMD ]LHOHQL� R]QDNRZDQLH
GU]HZ�QD�SURMHNFLH�]DJRVSRGDURZDQLD
3U]\VWRVRZDQLH�GOD�RVyE�QLHSHáQRVSUDZQ\FK
3U]\ ZHM�FLX JáyZQ\P L SU]\ Z\M�FLX ] á�F]QLND ]DSURMHNWRZDQR SRFK\OQLH ZMD]GRZH� D SU]\
ZMH(G]LH�QD�G]LDáN
��SDUNLQJ�]���PLHMVFHP�SDUNLQJRZ\P�GOD�QLHSHáQRVSUDZQ\FK���
1D SRá�F]HQLX RELHNWyZ � Z EXG\QNX LVWQLHM�F\P SURMHNWXMH VL
 OLNZLGDFM
 VNOHSLNX
XF]QLRZVNLHJR� SRV]HU]HQLH VFKRGyZ L ]DPRQWRZDQLH QD QLFK SODWIRUP\ VNáDGDQHM ZMD]GRZHM
GOD�QLHSHáQRVSUDZQ\FK�GR�EXG\QNX�SURMHNWRZDQHJR�L�SDUWHUX�V]NRá\�LVWQLHM�FHM�
: KROX ]DSURMHNWRZDQR V]\E ZLQGRZ\� Z NWyU\P QDOH*\ ]DLQVWDORZDü G(ZLJ RVRERZ\
GRVWRVRZDQ\�GOD�RVyE�QLHSHáQRVSUDZQ\FK��
,QIUDVWUXNWXUD�WHFKQLF]QD�SURMHNWRZDQD
� ]DRSDWU]HQLH Z ZRG
 ± SURMHNWXMH VL
 QRZH SU]\á�F]H ] ZRGRFL�JX Z��� LVWQLHM�FHJR Z XOLF\
)RáQLHU]\����3XáNX�3LHFKRW\�
� NDQDOL]DFMD VDQLWDUQD ± RGSURZDG]HQLH �FLHNyZ GR LVWQLHM�FHM NDQDOL]DFML VDQLWDUQHM NV����
]ORNDOL]RZDQHM�Z�XOLF\�6]NROQHM�
� RGSURZDG]HQLH ZyG GHV]F]RZ\FK ± QD SU]HGPLRWRZ\P WHUHQLH QLH PD NDQDOL]DFML GHV]F]RZHM
±�RGSURZDG]HQLH�ZyG�RSDGRZ\FK�QD�WHUQ�G]LDáNL
��]DRSDWU]HQLH�Z�FLHSáR�±�]�NRWáRZQL�JD]RZHM�Z�EXG\QNX�SURMHNWRZDQ\P
��HQHUJLD�HOHNWU\F]QD���]��EXG\QNX�LVWQLHM�FHJR
2FKURQD�SU]HFLZSR*DURZD
� ]DRSDWU]HQLH Z ZRG
 GR FHOyZ S�SR* K\GUDQW\ GQ��� ± MHGHQ LVWQLHM�F\ Z XOLF\ )RáQLHU]\ ��
3XáNX�3LHFKRW\�L��SURMHNWRZDQ\�Z�SDVLH�]LHOHQL�SU]\�XOLF\�
�EH]SR�UHGQL�GRMD]G�GR�WHUHQX�L�GR�RELHNWX�RG�GURJL�JPLQQHM��GURJD�SR*DURZD�Z]GáX*�EXG\QNX�
=HVWDZLHQLH�SRZLHU]FKQL���ELODQV�WHUHQX�Z�JUDQLF\�RSUDFRZDQLD

3U]H]QDF]HQLH� SRZLHU]FKQLD
3RZLHU]FKQLD�WHUHQX�Z�JUDQLF\�RSUDFRZDQLD � ���������P�

3RZLHU]FKQLD�]DEXGRZ\�LVWQLHM�FHM � ��������P�

3RZLHU]FKQLD�]DEXGRZ\�SURMHNWRZDQHM � ��������P�

&KRGQLNL�LVWQLHM�FH � �������P�

,VWQLHM�F\�ZMD]G�QD�G]LDáN
 � �������P�

,VWQLHM�FH�XWZDUG]RQH�GRM�FLD�L�G]LHG]LQLHF � ��������P�

&KRGQLNL�SURMHNWRZDQH � �������P�

3URMHNWRZDQH�SDUNLQJL � �������P�

3URMHNWRZDQD�GURJD�ZHZQ
WU]QD � �������P�

7HUHQ�]LHORQ\ � ��������P�

3URMHNWRZDQH�L�LVWQLHM�FH�HOHPHQW\�]DJRVSRGDURZDQLD�WHUHQX�]DMPXM��RN�����
SRZLHU]FKQL�G]LDáNL�±�QLH�SU]HNUDF]DM��Z\PDJDQHJR�'HF\]M��R�ZDUXQNDFK�]DEXGRZ\
ZVND(QLND�XG]LDáX�SRZLHU]FKQL�]DEXGRZDQHM�Z�RJyOQHM�SRZLHU]FKQL�G]LDáNL�PD[�����
�3U]HGPLRWRZD�G]LDáND�QLH�OH*\�Z��WHUHQLH�REM
W\P�RFKURQ��NRQVHUZDWRUVN��
2FKURQD� �URGRZLVND 3URMHNWRZDQD ]DEXGRZD QLH VWDQRZL ]DJUR*HQLD GOD �URGRZLVND
QDWXUDOQHJR RUD] KLJLHQ\ L ]GURZLD X*\WNRZQLNyZ SRQLHZD* RGSDGNL VWDáH E
G� JURPDG]RQH Z
SU]H]QDF]RQ\P GR WHJR FHOX RELHNFLH ± NRQWHQHU]H L UHJXODUQLH Z\ZR*RQH QD Z\V\SLVNR� D
�FLHNL�VDQLWDUQH�]RVWDQ��RGSURZDG]RQH�GR�VLHFL�NDQDOL]DFML�PLHMVNLHM��
:Sá\Z�HNVSORDWDFML�JyUQLF]HM����RELHNW�QLH�]QDMGXMH�VL
�QD�WHUHQLH�HNVSORDWDFML�JyUQLF]HM�
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6,(&,�6$1,7$51(�

352-(.72:$1$�.$1$/,=$&-$�6$1,7$51$�
�FLHNL VDQLWDUQH ] SURMHNWRZDQHM 6DOL *LPQDVW\F]QHM L ] LVWQLHM�FHM V]NRá\ RGSURZDG]DQH E
G�
]D SRPRF� SURMHNWRZDQ\FK SU]\á�F]\ NDQDOL]DFML VDQLWDUQHM GR LVWQLHM�FHM NDQDOL]DFML VDQLWDUQHM�
]ORNDOL]RZDQHM�Z�XOLF\�6]NROQHM�
,VWQLHM�FH V]DPER ]ORNDOL]RZDQH QD WHUHQLH G]LDáNL V]NRá\ QDOH*\ ]GH]\QIHNRZDü L ]DV\SDü�
,VWQLHM�F� NDQDOL]DFM
 VDQLWDUQ� RG V]DPED GR VWXG]LHQNL Z XOLF\ )RáQLHU]\ �� 3XáNX 3LHFKRW\
QDOH*\�]DPXOLü�
.DQDOL]DFM
�VDQLWDUQ��SURMHNWXMH�VL
�]�UXU�NDQDOL]DF\MQ\FK��NLHOLFKRZ\FK�39&�NODV\�6��
352-(.72:$1(�35=<à�&=(�:2'<�
,VWQLHM�FH SU]\á�F]H ZRG\ ]DVLODM�FH LVWQLHM�F� V]NRáH QDOH*\ ]OLNZLGRZDü� 3URMHNWXMH VL
 QRZH
SU]\á�F]H ZRGRFL�JRZH� NWyUH E
G]LH ]DVLODáR LVWQLHM�F\ EXG\QHN V]NRá\ L SURMHNWRZDQ� VDO

VSRUWRZ���
3URMHNWRZDQH SU]\á�F]H ZRGRFL�JRZH Zá�F]\ü GR LVWQLHM�FHJR ZRGRFL�JX Z XOLF\ )RáQLHU]\ ��
3XáNX 3LHFKRW\� : SDVLH ]LHOHQL ]DSURMHNWRZDQR K\GUDQW S�SR*� GQ�� QDG]LHPQ\� 'DOHM
SURMHNWRZDQH SU]\á�F]H ZRG\ ZSURZDG]Lü GR SRPLHV]F]HQLD QD ZRGRPLHU] Z SLZQLF\
LVWQLHM�FHM V]NRá\� =D ZRGRPLHU]HP ]URELü RGHM�FLH GR ]DVLODQLD LVWQLHM�FHM V]NRá\ L GR
SURMHNWRZDQHM�VDOL�JLPQDVW\F]QHM��RGFLQHN�SURZDG]RQ\�SR�WHUHQLH�G]LDáNL�LQZHVWRUD���
3URMHNWRZDQH SU]\á�F]H ZRG\ Z\NRQDü ] UXU SROLHW\OHQRZ\FK ZRGRFL�JRZ\FK I���3( L I��3(
á�F]RQ\FK�]D�SRPRF��]JU]HZDQLD�
:2'<�23$'2:(�=�32:,(5=&+1,�'$&+8�
:RG\�RSDGRZH�]�SRZLHU]FKQL�GDFKX�SURMHNWRZDQHJR�EXG\QNX�E
G��RGSURZDG]DQH�QD�WHUHQ�

352-(.7�$5&+,7(.721,&=1<
3U]H]QDF]HQLH�L�SURJUDP�X*\WNRZ\�EXG\QNX
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6DO
 VSRUWRZ� R Z\PLDUDFK DUHQ\ ��[��P ]DSURMHNWRZDQR ZUD] ] ]DSOHF]HP MDNR RELHNW
SDUWHURZ\� QLHSRGSLZQLF]RQ\� SRá�F]RQ\ IXQNFMRQDOQLH L EU\áRZR ] EXG\QNLHP LVWQLHM�F\P�
%XG\QHN�XV\WXRZDQR�QD�G]LDáFH�QU�����Z�0áDZLH��
%XG\QHN ]DSURMHNWRZDQR Z WHFKQRORJLL WUDG\F\MQHM PXURZDQHM ] HOHPHQWDPL NRQVWUXNFML
*HOEHWRZHM�Z\OHZDQHM�
'DFK�VDOL�VSRUWRZHM�]DSURMHNWRZDQR�]�G(ZLJDUyZ�Z�NRQVWUXNFML�GUHZQLDQHM�NOHMRQHM�R�UR]SL
WR�FL
G(ZLJDUyZ Z RVL �����P� .V]WDáW G(ZLJDUyZ WUyMN�WQ\� :\VRNR�ü PDNV\PDOQD RG SRVDG]NL GR
VSRGX�G(ZLJDUD�Z\QRVL�����P��
3RPLHV]F]HQLD�IXQNFMRQDOQH�]ZL�]DQH�]�X*\WNRZDQLHP�VDOL�VSRUWRZHM
��GZD�����]HVSRá\�SU]HELHUDOQLRZR�XP\ZDOQLRZH�GRVWRVRZDQH�GOD�QLHSHáQRVSUDZQ\FK
��VDOD�GR�SLQJ�SRQJD�±�Z�SR]LRPLH�SDUWHUX�SRPLHV]F]HQLH�QU���
��SRNyM�QDXF]\FLHOL�ZI
��PDJD]\Q�QD�VSU]
W�VSRUWRZ\
��F]
�ü�RJyOQRGRVW
SQD�±�KRO��VDQLWDULDW\�RJyOQRGRVW
SQH��V]DWQLD�GOD�ZLGRZQL�
��SRá�F]HQLH�]H�V]NRá��LVWQLHM�F�
2ELHNW�]RVWDQLH�Z\SRVD*RQ\�Z�QDVW
SXM�FH�PHGLD�WHFKQLF]QH�
��ZRG
�]LPQ��L�FLHSá�
��NDQDOL]DFM
�VDQLWDUQ�
��LQVWDODFM
�FHQWUDOQHJR�RJU]HZDQLD
��ZHQW\ODFM
�JUDZLWDF\MQD�L�PHFKDQLF]Q�
��LQVWDODFM
�HOHNWU\F]Q��L�WHOHWHFKQLF]Q�
��LQVWDODFM
�RGJURPRZ�
��RGSURZDG]HQLH�ZyG�RSDGRZ\FK�QD�WHUHQ�G]LDáNL
6DOD VSRUWRZD ]DSURMHNWRZDQD ]RVWDáD ] SU]H]QDF]HQLHP GR JLHU ]HVSRáRZ\FK L JLPQDVW\NL�
3URMHNWXMH�VL
�PR*OLZR�ü�SRG]LDáX�VDOL�VSRUWRZHM�NRWDUDPL�QD���F]
�FL�
=DSURMHNWRZDQR JDOHUL
 GOD ZLGRZQL SU]\ SRGáX*QHM ZVFKRGQLHM �FLDQLH VDOL VSRUWRZHM GOD RN�
��RVyE��1D�JDOHULL�QLH�SURMHNWXMH�VL
�PLHMVF�VLHG]�F\FK��
)XQNFMH�RJyOQRGRVW
SQH�XPR*OLZLDM��Z\NRU]\VW\ZDQLH�RELHNWX�SR]D�JRG]LQDPL�OHNF\MQ\PL�WDN*H
GOD�RUJDQL]DFML�RJyOQR�URGRZLVNRZ\FK�LPSUH]�
8*\WNRZDQLH�RELHNWX�SU]H]�RVRE\�QLHSHáQRVSUDZQH
=JRGQLH ] RERZL�]XM�F\PL SU]HSLVDPL EXG\QHN ]RVWDá SU]\VWRVRZDQ\ Z SR]LRPLH SU]\]LHPLD GR
X*\WNRZDQLD�SU]H]�RVRE\�QLHSHáQRVSUDZQH�SRUXV]DM�FH�VL
�QD�Zy]NDFK���
:HZQ�WU] EXG\QNX SURMHNWRZDQHJR Z SR]LRPLH SDUWHUX SURMHNWXMH VL
 MHGQROLWH UR]ZL�]DQLH
SR]LRPX SRVDG]NL L GU]ZL EH]SURJRZH� D WDN*H SRPLHV]F]HQLD ]DSOHF]D ] RGSRZLHGQLP
Z\SRVD*HQLHP��
3U]\ ZHM�FLX JáyZQ\P� Z\M�FLX ] á�F]QLND L SU]\ Z\M�FLX HZDNXDF\MQ\P EH]SR�UHGQLR ] VDOL
VSRUWRZHM ]DSURMHNWRZDQR SRFK\OQLH GOD RVyE QLHSHáQRVSUDZQ\FK SRUXV]DM�F\FK VL
 QD
Zy]NDFK�
1D VFKRGDFK Z V]NROH LVWQLHM�FHM SU]\ GRM�FLX GR SURMHNWRZDQHJR RELHNWX ]DSURMHNWRZDQR
SODWIRUP
 ZMD]GRZ� VNáDGDQ� ZMD]GRZ� GOD QLHSHáQRVSUDZQ\FK QS� W\SX +,52��� ILUP\ 352�
5(+$���±�XPR*OLZLDM�F��GRVW
S�GR�SR]LRPX�SDUWHUX�V]NRá\�
: KROX ]DSURMHNWRZDQR G(ZLJ RVRERZ\ GRVWRVRZDQ\ GOD RVyE QLHSHáQRVSUDZQ\FK� 3URMHNWXMH
VL
 G(ZLJ ] QDS
GHP K\GUDXOLF]Q\P OXE HOHNWU\F]Q\P OXE LQQ\PL EH] PDV]\QRZQL� .DELQD Z
V]\ELH VDPRQR�Q\P� SU]HORWRZ\P� ] Z\SHáQLHQLHP G(ZL
NRFKáRQQ\P� 2WZyU Z VWURSLH ZJ
SURMHNWX NRQVWUXNFML� .DELQD G(ZLJX R Z\PLDUDFK ZHZQ
WU]Q\FK PLQLPXP ���[���P ]
SRU
F]DPL QD Z\VRNR�FL ��FP� ] WDEOLFD SU]\]\ZRZ� ] R]QDNRZDQLHP GOD QLHZLGRP\FK L
LQIRUPDFM� JáRVRZ� �ZJ 5R]SRU]�G]HQLD Z VSUDZLH ZDUXQNyZ WHFKQLF]Q\FK MDNLP SRZLQQ\
RGSRZLDGDü EXG\QNL L LFK XV\WXRZDQLH� =DSURMHNWRZDQR GZD SU]\VWDQNL QD SR]LRPDFK ���� L
������
'U]ZL�SU]\VWDQNRZH�Z\SRVD*RQH�Z�PHFKDQL]P�DXWRPDW\F]QHJR�RWZLHUDQLD�

8U]�G]HQLD�VDQLWDUQH�GOD�QLHSHáQRVSUDZQ\FK�ZJ�WDEHOL�SRQL*HM�
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�� �3RU
F]�]�XFKZ\WHP���SU]\�QDWU\VNDFK V]W� �
�� �:VSRUQLN�áD]LHQNRZ\�Gá�����PP���SU]\�XP\ZDONDFK V]W� �
�� �:VSRUQLN�áD]LHQNRZ\�Gá�����PP���SU]\�PLVNDFK�XVW
SRZ\FK V]W� �
�� �6LHG]LVNR�SRG�SU\V]QLF V]W� �
&KDUDNWHU\VW\F]QH�SDUDPHWU\�WHFKQLF]QH
	 SR]LRP�SDUWHUX ������ ������PQSP
	 SRZLHU]FKQLD�]DEXGRZ\�SURMHNWRZDQHM � ����������P�

	 SRZLHU]FKQLD�X*\WNRZD�SURMHNWRZDQD���������������������������P�

	 Z�W\P�VDOL�VSRUWRZHM �����������P�

	 Z\VRNR�ü�SRPLHV]F]H��Z��ZLHWOH ������P������P
	 Z\VRNR�ü�PD[��VDOL�Z��ZLHWOH�GR�G(ZLJDUD ���������P
	 Z\VRNR�ü�PD[��RG�WHUHQX�GR�NDOHQLF\ ����������P
	 V]HURNR�ü� ��������P
	 GáXJR�ü� ��������P
	 NXEDWXUD�RELHNWX ��RN����������P�

:\ND]�SRPLHV]F]H���L�PDWHULDá\�SRGáRJRZH�ZJ�U\VXQNyZ�U]XWyZ�
5R]ZL�]DQLD�NRQVWUXNF\MQR��PDWHULDáRZH�
)XQGDPHQW\
)XQGDPHQW\ ]DSURMHNWRZDQR EH]SR�UHGQLH MDNR áDZ\ L VWRS\ *HOEHWRZH Z\OHZDQH ] EHWRQX %��
]EURMRQH VWDO� $,,,���*6 L $��6W�6� 3R]LRP SRVDGRZLHQLD Z\QRVL� �����  ������P� àDZ\ L
VWRS\ QDOH*\ SRVDGRZLü QD ZDUVWZLH EHWRQX SRGNáDGRZHJR NODV\ %�� JUXER�FL PLQ� ��FP� 3U]\
LVWQLHM�FHM V]NROH IXQGDPHQW\ Z\NRQDQH MDNR EHONL SRGZDOLQRZH RSDUWH QD VWRSDFK
IXQGDPHQWRZ\FK� 3R]LRP SRVDGRZLHQLD W\FK VWyS GRVWRVRZDü GR IXQGDPHQWyZ LVWQLHM�F\FK
�ZJ U\VXQNyZ NRQVWUXNF\MQ\FK�� :\NRS\ SRG VWRS\ IXQGDPHQWRZH SU]\ LVWQLHM�F\P EXG\QNX
QDOH*\ GRNáDGQLH L PRFQR REXGRZDü L UR]HSU]Hü� DE\ JUXQW QLH RVXZDá VL
 VSRG V�VLHGQLFK
RGFLQNyZ�IXQGDPHQWX��FLDQ\�IXQGDPHQWRZH�
3URMHNWXMH�VL
��FLDQ\�IXQGDPHQWRZH�Z\OHZDQH�GR�U]
GQHM�������]�EHWRQX�%���R�JUXER�FL���
FP���FLDQ\�]HZQ
WU]QH�QDOH*\�GRFLHSOLü�VW\URSLDQHP��JU�FP�GR�SR]LRPX�PLQ����P�SRQL*HM
RNDODM�FHJR�WHUHQX�
3U]HM�FLD SR]LRPyZ LQVWDODF\MQ\FK ]ORNDOL]RZDQH ZJ RGSRZLHGQLFK SURMHNWyZ EUDQ*RZ\FK
QDOH*\�Z\NRQDü�Z�WUDNFLH�Z\OHZDQLD��FLDQ���FLDQ\�QDG]LHPLD
�FLDQ\ ]HZQ
WU]QH ]DSURMHNWRZDQR MDNR GZXZDUVWZRZH ������� PXURZDQH ] JD]REHWRQX
RGPLDQ\�����QD�]DSUDZLH�FHPHQWRZR�ZDSLHQQHM�PDUNL�
��� 03D RFLHSORQH VW\URSLDQHP JU��FP� �FLDQ\ ZHZQ
WU]QH QR�QH ]DSURMHNWRZDQR MDNR
PXURZDQH ] JD]REHWRQX RGPLDQ\ ��� QD ]DSUDZLH FHPHQWRZR�ZDSLHQQHM PDUNL ��� 03D R
JUXER�FL����FP�
: PLHMVFX RSDUFLD SRGFL�JyZ *HOEHWRZ\FK QDOH*\ Z\NRQDü SRGXV]NL ] FHJá\ FHUDPLF]QHM NO���
QD ]DSUDZLH FHPHQWRZR�ZDSLHQQHM PDUNL � 03D R JUXER�FL FR QDMPQLHM � ZDUVWZ\� 1DGSUR*D
RNLHQQH�Z��FLDQDFK�]HZQ
WU]Q\FK�RFLHSORQH�VW\URSLDQHP�
6áXS\�L�SRGFL�JL
=DSURMHNWRZDQR SRGFL�JL RUD] VáXS\ QR�QH L XV]W\ZQLDM�FH �FLDQ\ ]DSOHF]D R NRQVWUXNFML
*HOEHWRZHM��Z\OHZDQH�QD�EXGRZLH�]�EHWRQX�%����]EURMRQHJR�VWDO��
$�,,,�L�$����FLDQ\�V]F]\WRZH
'ZXZDUVWZRZH Z\NRQDQH ] JD]REHWRQX RGPLDQ\ ��� ������� XV]W\ZQLRQD VáXSDPL
*HOEHWRZ\PL�
(OHPHQW\ *HOEHWRZH Z �FLDQDFK V]F]\WRZ\FK ]DSURMHNWRZDQR Z\OHZDQH QD EXGRZLH ] EHWRQX
NODV\�%���]EURMRQHJR�VWDO��$�,,,�L�$���
6WURS\
=DSURMHNWRZDQR VWURS\ J
VWR*HEURZH W\SX 08527(50 R JUXER�FL �� FP L Z\VRNR�FL EHOHN
VWUXQREHWRQRZ\FK �� FP� 2VLRZ\ UR]VWDZ EHOHN Z\QRVL ��FP� (OHPHQW\ X]XSHáQLDM�FH VWURSyZ
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�ZLH�FH L Z\OHZNL VWURSRZH� SURMHNWXMH VL
 MDNR Z\OHZDQH QD EXGRZLH ] EHWRQX %�� ]EURMRQHJR
VWDO��$,,,�L�$2��
3U]HG SU]\VW�SLHQLHP GR PRQWD*X EHOHN SU]\ �FLDQDFK QDOH*\ XVWDZLü RGSRZLHGQLR
XV]W\ZQLRQH L VSR]LRPRZDQH U\JL RUD] SRGSRU\ PRQWD*RZH� 3R XáR*HQLX EHOHN Z\SHáQLü VWURS
SXVWDNDPL� 2WZRU\ Z SXVWDNDFK SU]\ ZLH�FDFK QDOH*\ ]DPNQ�ü ]D�OHSNDPL� : QDVW
SQHM
NROHMQR�FL QDOH*\ XáR*\ü ]EURMHQLH ZLH�FyZ VWURSRZ\FK� Z\OHZHN VWURSRZ\FK� *HEHU L
SRGFL�JyZ NRWZLRQ\FK Z ZLH�FDFK RUD] ]EURMHQLH NRQVWUXNF\MQH VWURSX ZJ ]DOHFH� SURGXFHQWD
�U\V� ]Dá�F]RQ\ ]D RSLVHP WHFKQLF]Q\P�� 3U
W\ ]EURMHQLD SRGáX*QHJR ZLH�FyZ SRZLQQ\ OH*Hü Z
OLQLL�SURVWHM�L�á�F]\ü�VL
�QD�]DNáDG�PLQ�����FP��
2VWDWQL� F]\QQR�FL� SU]HG ]DEHWRQRZDQLHP MHVW XVWDZLHQLH WXOHL QD SU]HZRG\ ZHQW\ODF\MQH
RUD] RF]\V]F]HQLH L REILWH SRODQLH ZRG� EHOHN L SXVWDNyZ� 6]F]HJyOQ� XZDJ
 QDOH*\ ]ZUyFLü QD
SUDZLGáRZH ]DJ
V]F]HQLH PDV\ EHWRQRZHM L QDOH*\W� SLHO
JQDFM
 V]F]HJyOQLH Z RNUHVLH
SRGZ\*V]RQ\FK OXE REQL*RQ\FK WHPSHUDWXU� &DáR�ü UREyW QDOH*\ Z\NRQDü ]JRGQLH ]
Z\PDJDQLDPL��ZLDGHFWZD�GRSXV]F]HQLD�Z\UREX�GR�VWRVRZDQLD��
(OHPHQW\ X]XSHáQLDM�FH VWURSyZ L ZLH�FH ]DSURMHNWRZDQR MDNR Z\OHZDQH QD EXGRZLH ] EHWRQX
%���]EURMRQHJR�VWDO��$�,,,�L�$�2�
6FKRG\�ZHZQ
WU]QH�
=DSURMHNWRZDQR VFKRG\ Sá\WRZR�EHONRZH R NRQVWUXNFML *HOEHWRZHM Z\OHZDQH QD EXGRZLH ]
EHWRQX�%����]EURMRQHJR�VWDO��$�,,,�L�$�2�
.RQVWUXNFMD�SU]HNU\FLD�VDOL�VSRUWRZHM
.RQVWUXNFM
 QR�Q� ]DSURMHNWRZDQR ] HOHPHQWyZ SURGXNFML 3U]HGVL
ELRUVWZD 3URGXNF\MQR ±
+DQGORZHJR�³�$1'5(:(;´��������&LHUSLFH��XO��6RVQRZD����
'(ZLJDU\ MHGQRSU]
VáRZH R SU]HNURMX SURVWRN�WQ\P Z\NRQDQH ] GUHZQD NOHMRQHJR
]DPRFRZDQR GR VáXSyZ *HOEHWRZ\FK Z VSRVyE SU]HJXERZ\� '(ZLJDU\ XV]W\ZQLRQR
GUHZQLDQ\PL SáDWZLDPL VW
*DM�F\PL� .RQVWUXNFMH SRNU\FLD VDOL VSRUWRZHM ]DSURMHNWRZDQR Z
SRVWDFL V]W\ZQHM WDUF]\ ] EODFK\ WUDSH]RZHM DNXVW\F]QHM 7������ JU� ���� PP ] SHUIRUDFM� ���
Z �FLDQNDFK ERF]Q\FK� 3RNU\FLH ]DSURMHNWRZDQR ] EODFK\ IDáGRZHM SRZOHNDQHM 7�� JU����
%ODFK
 QR�Q� QDOH*\ PRFRZDü GR G(ZLJDUD �UXEDPL ZLHUF�F\PL φ ��� GR ]DPRFRZD� QD
NRQVWUXNFMDFK GUHZQLDQ\FK Z ND*GHM IDáG]LH� D GR SáDWZL VW
*DM�F\FK FR �� FP� :V]\VWNLH
EODFK\ IDáGRZH Z NLHUXQNX SRGáX*Q\P PRFRZDü PL
G]\ VRE� �UXEDPL VDPRJZLQWXM�F\PL OXE
QLWDPL�MHGQRVWURQQ\PL��UHGQLF\���PP�FR����FP�
:V]\VWNLH HOHPHQW\ VWDORZH NRQVWUXNFML SRNU\FLD �HOHP� á�F]�FH� QDOH*\ ]DEH]SLHF]\ü
DQW\NRUR]\MQLH SU]H] RF\QNRZDQLH� :V]\VWNLH HOHPHQW\ GUHZQLDQH GRGDWNRZH SRNU\FLD VDOL
QDOH*\ ]DEH]SLHF]\ü Z VSRVyE NRPSOHNVRZ\ SU]HG G]LDáDQLHP RJQLD� JU]\EyZ� SOH�QL L
RZDGyZ��QS��SUHSDUDWHP�)RERV�0��
6FKRG\�]HZQ
WU]QH��SRFK\OQLH�
6FKRG\ L SRFK\OQLH GOD QLHSHáQRVSUDZQ\FK ]DSURMHNWRZDQR MDNR EHWRQRZH� R JUXER�FL Sá\W\
RN��� FP Z\OHZDQH ] EHWRQX %�� QD JUXQFLH� ]EURMRQH SU]HFLZVNXUF]RZR VLDWN� ] SU
WyZ φ � R
RF]NDFK ��[�� FP ]H VWDOL $��� 6FKRG\ L SRGHVW\ ZHM�FLRZH ]HZQ
WU]QH REáR*RQH JUHVHP
PUR]RRGSRUQ\P�DQW\SR�OL]JRZ\P�Z�NRORU]H�V]DU\P��FLDQ\�ZHZQ
WU]QH�G]LDáRZH
	 �FLDQ\ G]LDáRZH � JD]REHWRQ JU��� L �FP FP� Z VDQLWDULDWDFK L SRPLHV]F]HQLDFK ³PRNU\FK´ ]

FHJá\�SHáQHM
	 �FLDQ\�G]LDáRZH�QDWU\VNyZ���FHJáD�G]LXUDZND�JU���FP
	 REXGRZD SU]HZRGyZ ZHQW\ODF\MQ\FK � FHJáD G]LXUDZND JU���FP� QDG GDFKHP REXGRZD

NRPLQyZ�]�FHJá\�SHáQHM�JU���FP��RW\QNRZDQHM�W\QNLHP�FHPHQWRZR�ZDSLHQQ\P�
	 SU]HZRG\ ZHQW\ODF\MQH � EHWRQRZH SUHIDEU\NRZDQH W\S��[��[�� ZJ .%������� W\S 3� L 2� Z

RWZRUDFK ZHQW\ODF\MQ\FK Z SRPLHV]F]HQLDFK L Z NRPLQDFK QD GDFKX QDOH*\ ]DPRQWRZDü
NUDWNL ZHQW\ODF\MQH ��[�� ± MHGQD NUDWND QD SU]HZyG ZHQW\ODF\MQ\� .UDWNL ZHQW\ODF\MQH
QDOH*\�XV\WXRZDü���FP�SRQL*HM�VWURSyZ�OXE�VXILWyZ�SRGZLHV]DQ\FK��

.DQDá\�LQVWDODF\MQH�±�*HOEHWRZH��]�HOHPHQWDPL�SUHIDEU\NRZDQ\PL

.DQDá\ LQVWDODF\MQH SRGSRGáRJRZH SURMHNWXMH VL
 Z IRUPLH *HOEHWRZHJR NRU\WD ] EHWRQX %�� R
�FLDQNDFK JU� �� FP L GQLH JU� �� FP Z\OHZDQHJR QD EXGRZLH� QD SRGNáDG]LH EHWRQRZ\P�
3U]HNU\FLH NDQDáyZ ]DSURMHNWRZDQR SUHIDEU\NRZDQ\PL LQG\ZLGXDOQLH Sá\WDPL *HOEHWRZ\PL�
3U]HM�FLD�SR]LRPyZ�LQVWDODF\MQ\FK�QDOH*\�Z\NRQDü�Z�WUDNFLH�Z\OHZDQLD��FLDQ��
�,]RODFMH
	 FLHSOQH �FLDQ IXQGDPHQWRZ\FK± VW\URSLDQ JUXER�FL �FP GR Já
ERNR�FL PLQ�����P SRQL*HM

SR]LRPX�WHUHQX�36�(�)6����
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	 FLHSOQH��FLDQ�QDG]LHPLD±�VW\URSLDQ�JUXER�FL���FP�36�(�)6���
	 FLHSOQH VWURSRGDFKX ± ZHáQD PLQHUDOQD JU���FP� SU]HZRGQLR�ü FLHSOQD S#�����:�P.�

QDVL�NOLZR�ü����
	 FLHSOQD GDFKX VDOL VSRUWRZHM ± Sá\W\ GDFKRZH ] ZHáQ\ PLQHUDOQHM OXE (.2),%(5 R á�F]QHM

JUXER�FL���FP��GZLH�ZDUVWZ\��ZVSyáF]\QQLN�. ����:�P�.��
	 SU]HFLZZLOJRFLRZD�GDFKX�]DSOHF]\�IROLD�L]RODF\MQD�SDURV]F]HOQD�±�NOHMRQD�QD�]DNáDG��QD

ZDUVWZLH�L]RODFML�WHUPLF]QHM�IROLD�SDURSU]HSXV]F]DOQD�±�NOHMRQD�QD�]DNáDG
	 SU]HFLZZLOJRFLRZD�SRGáyJ�IROLD�L]RODF\MQD
	 L]RODFMD�SR]LRPD�L�SLRQRZD��FLDQ�IXQGDPHQWRZ\FK�]HZQ
WU]Q\FK��'\VSHUELW�
	 DNXVW\F]QH ± Z VDOL GR PX]\NL ]DVWRVRZDü SU]\NOHMDQH OXE PRFRZDQHU QD NRáNL GR VWURSX QD

FDáHM SRZLHU]FKQL Sá\W\ G(ZL
NRFKáRQQH QS� (&23+21 *DPPD JU� �FP Z IRUPDFLH ��[��
FP�GR�PRFRZDQLD�EH]SR�UHGQLHJR�

6WURSRGDFK�QDG�SRPLHV]F]HQLDPL�]DSOHF]D
1DG SRPLHV]F]HQLDPL ]DSOHF]D ]DSURMHNWRZDQR ZL
(E
 GUHZQLDQ� XVWDZLRQ� QD VWURSLH QDG
SDUWHUHP L �FLDQDFK SRGáX*Q\FK� (OHPHQW\ GUHZQLDQH ]DSURMHNWRZDQR ] GUHZQD VRVQRZHJR
NDWHJRULL &��� (OHPHQW\ GUHZQLDQH QDOH*\ ]DEH]SLHF]\ü Z VSRVyE NRPSOHNVRZ\ SU]HG
G]LDáDQLHP RJQLD� JU]\EyZ� SOH�QL L RZDGyZ� QS� SUHSDUDWHP )RERV 0�� .R�FH EHOHN
GUHZQLDQ\FK�RVDG]RQ\FK�Z�PXU]H�QDOH*\�]DEH]SLHF]\ü�ZRGRFKURQQLH��SDS��DVIDOWRZ��
2FLHSOHQLH QD VWURSDFK *HOEHWRZ\FK ] ZHáQ\ PLQHUDOQHM WZDUGHM JUXER�FL ��FP� QD SDSLH
DVIDOWRZHM� (OHPHQW\ GUHZQLDQH RGG]LHODü RG *HOEHWRZ\FK L]RODFM� ZRGRFKURQQ� ± SDS� OXE
IROL���(OHPHQW\�GUHZQLDQH�±�PXUáDW\�PRFRZDü�GR�ZLH�FyZ�NRWZDPL�VWDORZ\PL�FR�RN�����P�

3U]HVWU]H� QLHX*\WNRZD ZHQW\ORZDQD � ZHQW\ODFMD SU]HVWU]HQL SRGGDV]RZHM ± SRSU]H]
RWZRU\���[��FP�Z��FLDQDFK�ERF]Q\FK�]DEH]SLHF]RQH�NUDWNDPL�ZHQW\ODF\MQ\PL�

%DOXVWUDG\
3U]\ SRFK\OQLDFK ZMD]GRZ\FK GOD QLHSHáQRVSUDZQ\FK ± SU]\ ZHM�FLX JáyZQ\P Z á�F]QLNX L SU]\
Z\M�FLDFK�HZDNXDF\MQ\FK�]DSURMHNWRZDQR�EDOXVWUDG\�]DEH]SLHF]DM�FH�VWDORZH�ZJ�U\VXQNyZ�
3U]\ VFKRGDFK SU]\ ZHM�FLX JáyZQ\P SURMHNWXMH VL
 EDOXVWUDG
 *HOEHWRZ� ]HVSRORQ� ]
NRQVWUXNFM� VFKRGyZ� %DOXVWUDGD Z\SRVD*RQD Z SRU
F] ] UXU\ VWDORZHM R �UHGQLF\ RN��FP
]DPRFRZDQ� RG JyU\ RUD] GRGDWNRZ� SRU
F] QD Z\VRNR�FL RN���FP� : SR]LRPLH SL
WUD QD
JDOHU\MFH QDG KROHP ZHM�FLRZ\P EDOXVWUDGD Z\NRQDQD MDNR PXUHN Z\VRNR�FL PLQ�����P� ]
JD]REHWRQX V]HURNR�FL �� FP� ] SRU
F]� JyUQ� ] UXU\ R �UHGQLF\ RN��FP PRFRZDQ� QD
NRQVRONDFK�]�UXUHN�VWDORZ\FK�
:\VRNR�ü EDOXVWUDG PLQLPXP ����P� %DOXVWUDG\ Z\NRQDü ]JRGQLH ] 5R]SRU]�G]HQLHP Z
VSUDZLH�ZDUXQNyZ�WHFKQLF]Q\FK�MDNLP�SRZLQQ\�RGSRZLDGDü�EXG\QNL�L�LFK�XV\WXRZDQLH��UHGQL�ZVSyáF]\QQLN�SU]HQLNDQLD�FLHSáD�SU]HJUyG�]HZQ
WU]Q\FK
. �����L������:�P�N
'RRNRáD� EXG\QNX��QDOH*\ Z\NRQDü RSDVN
 EHWRQRZ� QS� ] Sá\W FKRGQLNRZ\FK V]HURNR�FL
��FP ]H VSDGNLHP QD ]HZQ�WU] EXG\QNX�� RUD] XNV]WDáWRZDü WHUHQ SU]\OHJDM�F\ GR EXG\QNX Z
VSRVyE�XPR*OLZLDM�F\�RGSá\Z�ZyG�RSDGRZ\FK�RG�EXG\QNX��ZJ�U\VXQNX�U]XWX�SDUWHUX�
5RERW\�Z\NR�F]HQLRZH�ZHZQ
WU]QH
7\QNL� ZHZQ
WU]QH ± JáDGNLH� FHPHQWRZR�ZDSLHQQH NDW�,,, SRNU\WH JáDG]L� JLSVRZ�
FLHQNRZDUVWZRZ����]�Z\M�WNLHP�SRPLHV]F]H��WHFKQLF]Q\FK�L�KDOL�VSRUWRZHM�
0DORZDQLH�±�IDUEDPL��WUZDá\PL��RGSRUQ\PL�QD�]DEUXG]HQLD�L�áDWZ\PL�GR�P\FLD
		 QD IUDJPHQWDFK ]D]QDF]RQ\FK QD U\VXQNDFK VXILW SRGZLHV]RQ\ OXE REXGRZ\ SU]HZRGyZ ]

HOHPHQWyZ W\SX 1,'$ �*,36� 5LJLSV OXE ³(FRSKRQ´ QD UXV]FLH VWDORZ\P � ] Sá\W ZRGR� L
RJQLRFKURQQ\FK �[ ����FP� VXILW\ Z\NR�F]RQH JáDG]L� JLSVRZ� L PDORZDQH IDUE� HPXOV\MQ�
Z�NRORU]H�ELDá\P�

	 :�NRU\WDU]DFK�L�KDOOX�ODPSHULH�GR�Z\VRNR�FL�PLQ�����P�RG�SRVDG]NL
2NáDG]LQ\��FLHQQH��
	 Z SU]HELHUDOQLDFK� XP\ZDOQLDFK� QDWU\VNRZQLDFK L VDQLWDULDWDFK SU]\ SU]HELHUDOQLDFK JOD]XUD

GR�SHáQHM�Z\VRNR�FL�SRPLHV]F]H��
	 Z�VDQLWDULDWDFK�GOD�ZLGRZQL�L�üZLF]�F\FK�JOD]XUD�GR�Z\VRNR�FL�����P
3RVDG]NL�
		 Z VDOL VSRUWRZHM SRGáRJD VSRUWRZD V\QWHW\F]QD QD UXV]FLH GUHZQLDQ\P VSRUWRZD

ZHQW\ORZDQD � NRORU\ OLQLL ERLVN W\SRZH ZJ RERZL�]XM�F\FK SU]HSLVyZ� SRVDG]ND
ZHQW\ORZDQD�PHFKDQLF]QLH���ZJ�U\VXQNyZ�
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SDUDPHWU\ SRGVWDZRZH� RGELFLH SLáNL PLQ����� WáXPLHQLH G(ZL
NyZ PLQ�G%� RGSRUQR�ü QD
G]LDáDQLH�EDNWHULL�L�JU]\EyZ��áDWZH�GR�]P\ZDQLD

	 Z VDOL GR SLQJ�SRQJD SRVDG]ND VSRUWRZD V\QWHW\F]QD KRPRJHQLF]QD QD SRGNáDG]LH
EHWRQRZ\P� SDUDPHWU\ SRGVWDZRZH� RGELFLH SLáNL PLQ����� WáXPLHQLH G(ZL
NyZ PLQ�G%�
RGSRUQR�ü�QD�G]LDáDQLH�EDNWHULL�L�JU]\EyZ��áDWZH�GR�]P\ZDQLD�QD�SRGNáDG]LH�EHWRQRZ\P

	 Z SRPLHV]F]HQLDFK RJyOQRGRVW
SQ\FK � NRPXQLNDFML L VDQLWDULDWDFK JUHV DQ\W\SR�OL]JRZ\�R
Z\P���[����R�RGSRUQR�FL�QD��FLHUDQLH�NDW�PLQ,9
8:$*$� SRVDG]NL QDOH*\ Z\NRQDü ]JRGQLH ] ]DVDGDPL V]WXNL EXGRZODQHM� GR Z\NRQDQLD
SRGáyJ QDOH*\ ]DVWRVRZDü PDWHULDá\ SRVLDGDM�FH ZD*QH DWHVW\ L RSLQLH SU]\GDWQR�FL GR
VWRVRZDQLD Z EXGRZQLFWZLH� 3RVDG]NL VSRUWRZH QDOH*\ Z\NRQDü GRGDWNRZR ]JRGQLH ]
]DOHFHQLDPL�SURGXFHQWD�

6WRODUND�RNLHQQD
	 RNQD GZXNRPRURZH ]HVSRORQH ZJ ]HVWDZLHQLD� SU]\M
WR RNQD MHGQRUDPRZH ] IXQNFM�

ZLHWU]HQLD V]F]HOLQRZHJR ] 3&9 ] RNXFLDPL VWDQGDUGRZ\PL QS�W\SX :LQNKDXV� 3URMHNWXMH
VL
�RNQD�R�ZVSyáF]\QQLNX�SU]HQLNDQLD�FLHSáD�N ��������:VSyáF]\QQLN�LQILOWUDFML����������

	 Z VDOL VSRUWRZHM ] 3&9 V]NORQH V]\EDPL NRPRURZ\PL ] SROLZ
JODQX W\S ���� Z NRORU]H RSDO
ELDá\ ZJ ]HVWDZLHQLD � QDOH*\ Z\NRQDü IUDJPHQW\ QLHNWyU\FK RNLHQ MDNR XFK\OQH ] SR]LRPX
SDUWHUX�±�RNQD�WH�E
G��SHáQLá\�IXQNFM
��ZLHWU]HQLD��RNQD�ZJ�]HVWDZLHQLD��

	 3RGRNLHQQLNL � SODVWLNRZH ELDáH V]HURNR�FL ��FP� ZDULDQWRZR Z á�F]QLNX SRGRNLHQQLNL ]
NRQJORPHUDWyZ�PDUPXURZ\FK�

�6WRODUND�GU]ZLRZD
	 'U]ZL ]HZQ
WU]QH ZJ ]HVWDZLHQLD DOXPLQLRZH� V]NORQH �ZV]\VWNLH GU]ZL V]NORQH V]NáHP

EH]SLHF]Q\P OXE SROLZ
JODQHP� GU]ZL ]HZQ
WU]QH HZDNXDF\MQH ] VDOL SHáQH ±Z\SHáQLHQLH
SDQHORZH� 'U]ZL HZDNXDF\MQH Z\SRVD*RQH Z ]DPNL SU]HFLZSDQLF]QH ] IXQNFM� SDQLF]Q�
³&�

	 �'U]ZL�ZHZQ
WU]QH�NRU\WDU]RZH���SODVWLNRZH�V]NORQH�V]NáHP�EH]SLHF]Q\P��
	 : �FLDQLH RGG]LHOHQLD SU]HFLZSR*DURZHJR ± QD ]DPNQL
FLX VDOL VSRUWRZHM GU]ZL R

RGSRUQR�FL�RJQLRZHM�(,��
	 'U]ZL GR SRPLHV]F]H� GUHZQLDQH Sá\WRZH W\SRZH ZJ ]HVWDZLH�� :V]\VWNLH GU]ZL

ZHZQ
WU]QH�EH]SURJRZH�
:\NR�F]HQLH�ZQ
WU]D�VDOL�VSRUWRZHM
	 VXILW�±�EODFKD�DNXVW\F]QD�Z�NRORU]H�ELDá\P
	 G(ZLJDU\�Z�NRORU]H�QDWXUDOQ\P�GUHZQD
	 ERLVNR Z NRORU]H ]LHORQ\P MDVQ\P � REU]H*D Z NRORU]H FLHPQ\P ]LHORQ\P � NRORU\ ZJ

Z]RUQLND�SRVDG]NL�Z\EUDQHJR�GRVWDZF\�
NRORU\ OLQLL ERLVN� SLáND U
F]QD ± NRORU F]DUQ\� VLDWNyZND �NRORU *yáW\� NRV]\NyZND ± NRORU
F]HUZRQ\��WHQLV�±�NRORU�ELDá\

	 HOHPHQW\ LQVWDODFML JU]HZF]HM L ZHQW\ODFML ± ]JRGQ\P ] NRORUHP �FLDQ\ QD NWyUHM MHVW
PRQWRZDQ\�HOHPHQW

	 �FLDQ\ ± PDORZDQLH IDUEDPL DNU\ORZ\PL � WUZDá\PL� RGSRUQ\PL QD �FLHUDQLH L áDWZ\PL Z
SLHO
JQDFML�
� �FLDQ\ SRGáX*QH Z RVL $ L / RUD] VáXS\ JDOHULL � PDORZDü Z NRORU]H MDVQ\P
SRPDUD�F]RZ\P�6�����<��5
� �FLDQD SRGáX*QD Z RVL à � QD JDOHULL L ] ZHM�FLDPL GR SU]HELHUDOQL� PDORZDü Z NRORU]H
6�����<��5
���FLDQ\�V]F]\WRZH�Z�RVLDFK����L�������Z�NRORU]H�SRPDUD�F]RZ\P�6�����<��5

�3RGVWDZRZH�Z\SRVD*HQLH�VDOL�VSRUWRZHM
�� NRV]\NyZND�JáyZQD�SRGZLHV]DQD�SRG�VWURS�]�QDS
GHP

HOHNWU\F]Q\P��WDEOLFD����[����DNU\ORZD
��NRPSOHW

�� VLDWNyZND�JáyZQD�EH]RGFL�JRZD�±�]HVWDZ�WXUQLHMRZ\ ��NRPSOHW
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�� NRV]\NyZND�JáyZQD�SRGZLHV]DQD�SRG�VWURS�]�QDS
GHP
HOHNWU\F]Q\P��WDEOLFD����[����DNU\ORZD

��NRPSOHW

�� NU]HVáR�V
G]LRZVNLH�ZROQRVWRM�FH ��V]WXND
�� GUDELQNL�JLPQDVW\F]QH�SRGZyMQH����[���� ���V]WXN
�� WDEOLFD��ZLHWOQD�Z\QLNyZ�(6.����VWHURZDQD�SLORWHP ��V]WXND
�� NRWDUD�JURG]�FH�VDO
�QD���F]
�FL�]�QDS
GHP�HOHNWU\F]Q\P ��NRPSOHW\
��� GUDELQ\�V]QXURZH ��V]WXNL
�� NRV]\NyZND�ERF]QD �]HVWDZ\
�� VLDWNL�RVáDQLDM�FH ��V]WXNL

:\M�FLH�QD�GDFK
1D �FLDQLH SyáQRFQHM ]DSOHF]RZHM QDOH*\ ]DPRQWRZDü GUDELQ
 VWDORZ� ]HZQ
WU]Q� GRVW
SQ� ]
GDFKX SURMHNWRZDQHJR á�F]QLND � Z QDUR*QLNX SU]\ VDOL LVWQLHM�FHM� 'UDELQD VWDORZD W\SRZD
V]HURNR�FL���FP��GáXJR�ü�PD[�����P��PRFRZDQD�GR��FLDQ\�]HZQ
WU]QHM��
.RORU\VW\ND�]HZQ
WU]QD�L�PDWHULDá\�Z\NR�F]HQLRZH�HOHZDFML�
:\NR�F]HQLH ]HZQ
WU]QH �FLDQ PDVDPL W\QNDUVNLPL DNU\ORZ\PL EDUZLRQ\PL QD VLDWFH QD
RFLHSOHQLX �FLDQ PHWRG� OHNN� PRNU� QS� ILUP\ $7/$6� '5<9,7 OXE 0,.632/� 1XPHU\
NRORUyZ W\QNyZ L LQQ\FK PDWHULDáyZ Z\NR�F]HQLRZ\FK ZJ Z]RUQLND NRORUyZ 1&6�
5R]PLHV]F]HQLH NRORUyZ QD HOHZDFMDFK ZJ U\VXQNyZ� :DULDQWRZR GRSXV]F]D VL
 Z\NRQDQLH
W\QNyZ�FLHQNRZDUVWZRZ\FK�PLQHUDOQ\FK�PDORZDQ\FK�
�� )UDJPHQW\ GZXZDUVWZRZH ] ZLHU]FKQL� ZDUVWZ� ] PDV\ W\QNDUVNLHM FLHQNRZDUVWZRZHM

EDUZLRQHM�Z�NRORUDFK�
v �NUHPRZ\�Uy* ���6������<���5
v �MDVQ\�V]DU\ ���6������1
v �F]HUZRQ\ ���6������<��5
�� NRPLQ\�W\QN�FHPHQWRZR�ZDSLHQQ\�NDW�,,,�PDORZDQ\�IDUEDPL�DNU\ORZ\PL�Z�NRORU]H�GDFKX��
�� GDFK ± SDSD WHUPR]JU]HZDOQD Z NRORU]H V]DU\P� QD VDOL VSRUWRZHM EODFKD IDáGRZD

SRZOHNDQD�Z�NRORU]H�V]DU\P�5$/����
�� FRNyá�±�PDORZDQLH�OXE�Z\SUDZD�ZRGRRGSRUQD��Z�NRORU]H�FLHPQ\P�EU�]RZ\P�6������<���5
�� U\QQ\� UXU\ VSXVWRZH L REUyENL EODFKDUVNLH � ] EODFK\ VWDORZHM SRZOHNDQHM ZDULDQWRZR

V\VWHP\�U\QQRZH�SODVWLNRZH�Z�NRORU]H�V]DU\P
�� RNQD SODVWLNRZH GZXV]\ERZH� MHGQRUDPRZH� ] RNXFLDPL REZLHGQLRZ\PL � UDP\ Z NRORU]H

ELDá\P
�� V]NOHQLH�RNLHQ�Z�VDOL�VSRUWRZHM�Z�NRORU]H�RSDO�ELDá\
�� NRPLQ\���RW\QNRZDQH�W\QNLHP�NDW�,,,�L�PDORZDQH�IDUE��DNU\ORZ��HOHZDF\MQ��Z�NRORU]H��GDFKX
�� GU]ZL ZHM�FLRZH ]HZQ
WU]QH DOXPLQLRZH �V]NORQH V]NáHP EH]SLHF]Q\P ÄNU\V]WDá´�

GZXV]\ERZH��UDP\�Z�NRORU]H�EU�]RZ\P�5$/����
���GU]ZL�]HZQ
WU]QH�SHáQH�VWDORZH���Z�NRORU]H�EU�]RZ\P�M�Z�
���EDOXVWUDG\ L NUDW\ ]DEH]SLHF]DM�FH ]HZQ
WU]QH ] HOHPHQWyZ VWDORZ\FK Z NRORU]H JUDILWRZ\P

5$/�����]DEH]SLHF]RQH�DQW\NRUR]\MQLH
:V]\VWNLH�URERW\�
Z\NRQDü ]JRGQLH ] Ä:DUXQNDPL WHFKQLF]Q\PL :\NRQDQLD L 2GELRUX 5REyW %XGRZODQR�
0RQWD*RZ\FK´ RUD] ] ]DVDGDPL V]WXNL EXGRZODQHM� 6WRVRZDü PDWHULDá\ L Z\URE\ ]JRGQH ]
3ROVN� 1RUP� L SRVLDGDM�FH ZD*QH DWHVW\ L DSUREDW\ GRSXV]F]DM�FH GR VWRVRZDQLD SU]H]
,QVW\WXW�7HFKQLNL�%XGRZODQHM�

�2FKURQD�SU]HFLZSR*DURZD
��EXG\QHN�SURMHNWRZDQ\��F]
�FLRZR�MHGQR���F]
�FLRZR�GZXNRQG\JQDF\MQ\��QLVNL��1�
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��QD�SRá�F]HQLX�]�EXG\QNLHP�LVWQLHM�F\P�]DSURMHNWRZDQR�GU]ZL�SU]HFLZSR*DURZH�R�RGSRUQR�FL
(,����RGG]LHOHQLD�SU]HFLZSR*DURZHJR�
��Z\VRNR�ü�RG�WHUHQX�SU]\�QDMQL*V]\P�ZHM�FLX�GR�ZLHU]FKX�VWURSX�QDG�VDO����]�RFLHSOHQLHP�
����P��Z\VRNR�ü�PD[���������RG�WHUHQX�GR�QDMZ\*V]HJR�HOHPHQWX�GDFKX���NDOHQLF\
��SR]LRP�VWURSX��QDG�SDUWHUHP��������GDFK�VDOL��PD[������P��GR�ZLHU]FKX�G(ZLJDUD��
��OLF]ED�RVyE�SU]HE\ZDM�F\FK�MHGQRF]H�QLH��QLH�ZL
FHM�QL*�RN����
��SRZLHU]FKQLD�]DEXGRZ\�����������P�

��SRZLHU]FKQLD�X*\WNRZD���������P�

	 2ELHNW SURMHNWRZDQ\ ]DOLF]DQ\ MHVW GR NDWHJRULL ]DJUR*HQLD OXG]L =/, L RGSRUQR�FL RJQLRZHM
RGSRZLHGQLR�

±�=/,��Z\PDJDQD�NODVD�RGSRUQR�FL�RJQLRZHM�³&´
	 NODVD�RGSRUQR�FL�RJQLRZHM�HOHPHQWyZ�EXG\QNX�
� JáyZQD NRQVWUXNFMD QR�QD ± ]DSURMHNWRZDQD PLQ� 5��� NRQVWUXNFMD GDFKX QDG VDO� 5�� ±
G(ZLJDU�GUHZQLDQ\�NOHMRQ\��VWURS\�±�5(,��
���FLDQ\�]HZQ
WU]QH�±�5(,�����FLDQ\�ZHZQ
WU]QH��±�(,����SU]HNU\FLH�GDFKX�±�(���152
	 : EXG\QNX SURMHNWRZDQ\P Z\VW
SXMH MHGQD VWUHID SR*DURZD� 3RZLHU]FKQLD VWUHI\ QLH MHVW

SU]HNURF]RQD��
	 GURJL�HZDNXDF\MQH
��Z\M�FLH�HZDNXDF\MQH�QD�WHUHQ�RWZDUW\��GU]ZL�HZDNXDF\MQH�RWZLHUDM��VL
�QD�]HZQ�WU]
��GáXJR�ü�SU]HM�FLD�GR�Z\M�FLD�QLH�SU]HNUDF]D���P
� ] VDOL VSRUWRZHM� Z NWyUHM PR*H SU]HE\ZDü ZL
FHM QL* �� RVyE ± PD[���� ]DSHZQLRQR �
Z\M�FLD
��V]HURNR�ü�GU]ZL��������FP�±�Z\VRNR�ü�PLQ����FP
��V]HURNR�ü�NRU\WDU]\�PLQ����FP��
��GáXJR�ü�GRM�ü�HZDNXDF\MQ\FK�GR���P
1D JDOHULL PLHMVFH GOD PD[� ��RVyE ± VWRM�FH� QLH SU]HZLGXMH VL
 MHGQRF]HVQHM Z\PLDQ\
SXEOLF]QR�FL��
	 HOHPHQW\�Z\NR�F]HQLD�ZQ
WU]
��QLH�SURMHNWXMH�VL
�PDWHULDáyZ�áDWZR]DSDOQ\FK�L�]DG\PLDMDF\FK
��ZV]HONLH�REXGRZ\�±�Sá\W\�JLSVRZR�NDUWRQRZH��[����FP�RGSRUQR�ü�RJQLRZD�PLQ���PLQ�(,���
��SRVDG]NL�]�DWHVWDPL�S�SR*��GOD�RELHNWyZ�V]NROQ\FK
	 2GSRUQR�ü�RJQLRZD�L�VWRSLH��UR]SU]HVWU]HQLDQLD�RJQLD�HOHPHQWyZ�EXGRZODQ\FK�RGSRZLDGDM�

NODVRP�RGSRUQR�FL�SR*DURZHM�EXG\QNX�
	 : EXG\QNX ]DSURMHNWRZDQR WU]\ K\GUDQW\ SU]HFLZSR*DURZH ZHZQ
WU]QH ���+3�����%� GZD

Z�SR]LRPLH�SU]\]LHPLD�L�MHGHQ�QD�SL
WU]H�
	 :RGD GR ]HZQ
WU]QHJR JDV]HQLD SR*DUX � ]DRSDWU]HQLH Z ZRG
 GR FHOyZ S�SR* ] GZyFK

K\GUDQWyZ ]HZQ
WU]Q\FK� K\GUDQW\ GQ��� ±MHGHQ LVWQLHM�F\ L MHGHQ SURMHNWRZDQ\ Z XOLF\
)RáQLHU]\����3XáNX�3LHFKRW\

	 �:DUXQNL�HZDNXDFML
�VDOD VSRUWRZD ± MHGQR Z\M�FLH EH]SR�UHGQLR QD ]HZQ�WU]� MHGQR GR KROX JáyZQHJR GR
NRPXQLNDFML RJyOQHM � GURJL GR W\FK Z\M�ü QLH SU]HNUDF]DM� ��P� GU]ZL HZDNXDF\MQH ] VDOL
Z\SRVD*RQH�Z�]DPNL�SU]HFLZSDQLF]QH

• 2]QDNRZDQLH HZDNXDF\MQH L Z\SRVD*HQLH Z SRGU
F]Q\ VSU]
W JD�QLF]\ ]JRGQLH ]
Z\PRJDPL�

• :�EXG\QNX�]DSURMHNWRZDQR�JáyZQ\�Z\á�F]QLN�SU�GX�L�R�ZLHWOHQLH�HZDNXDF\MQH�
• 'URJD SU]HFLZSR*DURZD Z]GáX* GáX*V]HJR ERNX EXG\QNX VDOL JLPQDVW\F]QHM SURMHNWRZDQD

Z�RGOHJáR�FL�����P�RG�EXG\QNX��V]HURNR�FL�����P
• .RWáRZQLD JD]RZD Z EXG\QNX Z\G]LHORQD �FLDQDPL L VWURSHP Z NODVLH RGSRUQR�FL RJQLRZHM

(,��
• 6\VWHP�SU]HNU\FLD�GDFKRZHJR�PXVL�VSHáQLDü�ZDUXQHN�152
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,167$/$&-(�6$1,7$51(
,QVWDODFMD�ZRG�NDQ�
:RGD ]LPQD GR SURMHNWRZDQHM 6DOL *LPQDVW\F]QHM GRSURZDG]DQD E
G]LH SURMHNWRZDQ\P
SU]\á�F]HP�RG�LVWQLHM�FHJR�EXG\QNX�V]NRá\�
:RGD FLHSáD L F\UNXODFMD SU]\JRWRZ\ZDQD E
G]LH Z SURMHNWRZDQHM NRWáRZQL JD]RZHM
]ORNDOL]RZDQHM�QD�SDUWHU]H�SURMHNWRZDQHM�VDOL�JLPQDVW\F]QHM�
:\SRVD*HQLH�LVWQLHM�FHM�6]NRá\��Z�XU]�G]HQLD�VDQLWDUQH�
w XP\ZDONL�±����V]W�
w =OHZ������������V]W�
w 0LVNL�XVW
SRZH�±����V]W�
w 3LVXDU�±���V]W�

6XPD�TQ� �����
3URMHNWRZDQD�6DOD�*LPQDVW\F]QD�]�]DSOHF]DPL�Z\SRVD*RQD�MHVW�Z�QDVW
SXM�FH�XU]�G]HQLD��
• QDWU\VNL�]ELRURZH�������������±�����V]W���Z�W\P���GOD�QLHSHáQRVSUDZQ\FK��
• QDWU\VNL�SRMHG\QF]H���������������V]W�
• XP\ZDONL��������������������������±�����V]W����Z�W\P���GOD�QLHSHáQRVSUDZQ\FK��
• ]OHZ�SRMHG\QF]\�����������������V]W�
• PLVNL�XVW
SRZH���������������±����V]W���Z�W\P���GOD�QLHSHáQRVSUDZQ\FK��
• SLVXDU\����������������������������±����V]W�
• ]DZRU\�F]HUSDOQH�]H�]á�F]N��GR�Z
*D�±����V]W�
=HVWDZLHQLH�RJyOQHJR��]DSRWU]HERZDQLD�QD�ZRG
�GOD�VDOL�JLPQDVW\F]QHM
/S� 1D]ZD�DSDUDWX ,OR�ü�V]W� TQ �6TQ

� 1DWU\VN �� ���� ����
� 8P\ZDOND �� ���� ����
� =OHZ�SRMHG\QF]\ � ���� ����
� %DVHQ�GR�P\FLD�QyJ � ���� ����
� 0LVND�XVW
SRZD � ���� ����
� 3LVXDU � ���� ����
� =DZyU�F]HUS��]H�]á�F]N��GR�Z
*D �� ���� ����

�����������������������������������������������������������������������������������������������������������������
0LDURGDMQ\�UR]ELyU�ZRG\�GOD�6]NRá\�L�6DOL��QLH�XZ]JO
GQLRQR�]DZRUyZ�F]HUSDOQ\FK�]H�]á�F]N�
GR�Z
*D�]H�Z]JO
GX�QD�LQQ\�F]DV�G]LDáDQLD��GOD��GRERUX�ZRGRPLHU]D�
TQ �������6TQ�������������� �������������������������� ������GP��V� �����P��K�
=DSRWU]HERZDQLH��ZRG\�]LPQHM�QD�FHOH�E\W��JRVSRGDUF]H�GOD�FDáHJR�RELHNWX�

4� ������GP��V� ������P��K�
=DSRWU]HERZDQLH�ZRG\�]LPQHM�QD�FHOH�SSR*��GOD�SURMHNWRZDQHM�6DOL�*LPQDVW\F]QHM�

4� �����GP��V�
2JyOQH�]DSRWU]HERZDQLH�ZRG\�GOD�RELHNWX�Z�SU]\SDGNX�GZyFK�MHGQRF]H�QLH�G]LDáDM�F\FK
K\GUDQWyZ���4 �����[����������� ������GP��V�

8PRZQ\�SU]HSá\Z�REOLF]HQLRZ\�GOD�ZRGRPLHU]D��
TZ� ���[�4� ���[������ ��������P��K�
'REUDQR�ZRGRPLHU]�:6����'1����0HWURQ�7RUX��R�SU]HSá\ZLH��TPD[� ����P��K��

�4�à�TPD[�������������P��K�����P��K�������RUD]�����'1�à�G����������PP�
=D ZRGRPLHU]HP ]DPRQWRZDü ]DZyU DQW\VND*HQLRZ\ 'DQIRVV W\S %$ ���� GQ��� =DZyU

QDOH*\�SRGGDZDü�RNUHVRZHM�NRQWUROL�ZJ�]DOHFH��SURGXFHQWD�
:RGRPLHU]�]DLQVWDORZDQ\�E
G]LH�Z�SRPLHV]F]HQLX�QD�ZRGRPLHU]�Z�SLZQLF\�LVWQLHM�FHM�V]NRá\�
,QVWDODFM
 ZHZQ
WU]Q� ZRGRFL�JRZ� SURMHNWXMH VL
 ] UXU VWDORZ\FK RF\QNRZDQ\FK ZJ 31�
���+������ ± SR]LRP\ UR]SURZDG]DM�FH L ] UXU /3( �'RZOH[ 3(�0'�2� Z V\VWHPLH .$1�WKHUP
φ��[����PP�±�SRGHM�FLD�SRG�SU]\ERU\��
3R]LRP\�]DSURMHNWRZDQR�SRG�VWURSHP�]DSOHF]\�L�NRU\WDU]D�Z�RWXOLQDFK�RERN�UXURFL�JyZ�F�R��

3RGHM�FLD RG UR]G]LHODF]\ SRG SU]\ERU\ ] UXU .$1 φ��[��� PP SURZDG]Lü Z UXUDFK
RVáRQRZ\FK�SHV]OD�SRG�SRVDG]N��Z�ZDUVWZLH�VW\URSLDQX�

-DNR DUPDWXU
 QD ]DSOHF]DFK 6DOL JLPQDVW\F]QHM SURMHNWXMH VL
 DUPDWXU
 F]DVRZ�
VDPR]DP\NDM�F� 35(672� Z áD]LHQFH GOD WUHQHUyZ DUPDWXU
 PLHV]DM�F� MHGQRXFKZ\WRZ�
SU]\�XP\ZDOFH�EDWHUL
�VWRM�F���SU]\�QDWU\VNX�EDWHUL
�PLHV]DM�F��MHGQRXFKZ\WRZ��]H�VáXFKDZN


����������������������������������������������������� �� ��������



QD VWHOD*X� : SRPLHV]F]HQLX SRU]�GNRZ\P SU]\ ]OHZLH SRMHG\QF]\P PRQWRZDü EDWHUL

�FLHQQ��PLHV]DM�F���������
: FHOX ]DSHZQLHQLD ZRG\ R RGSRZLHGQLFK SDUDPHWUDFK GOD QDWU\VNyZ ]ELRURZ\FK L GOD
XP\ZDOHN�QDOH*\�PRQWRZDü�]ELRURZH�PLHV]DF]H�WHUPRVWDW\F]QH�
0LHV]DOQLNL PRQWRZDü Z V]DINDFK ZQ
NRZ\FK ]H VWDá\P ]DPNQL
FLHP á�F]QLH ]
UR]G]LHODF]DPL�
,QVWDODFMD SR Z\NRQDQLX SRZLQQD E\ü Z\SáXNDQD L ]GH]\QIHNRZDQD� 3UyE
 V]F]HOQR�FL
SU]HSURZDG]Lü�QD�FL�QLHQLH�����03D������������
,QVWDODFMD�SSR*�
: 6DOL JLPQDVW\F]QHM SURMHNWXMH VL
 � K\GUDQW\ φ�� QD SDUWHU]H L MHGHQ K\GUDQW φ�� QD SL
WU]H�
6� WR K\GUDQW\ ZHZQ
WU]QH ] Z\SRVD*HQLHP R Z\GDMQR�FL ���GP��V L GáXJR�FL� Z
*D ��P
XPLHV]F]RQH�Z�V]DINDFK�K\GUDQWRZ\FK�ZQ
NRZ\FK�R�Z\P�����[���[����PP��
.DQDOL]DFMD�VDQLWDUQD�
�FLHNL VDQLWDUQH ] SURMHNWRZDQHM 6DOL JLPQDVW\F]QHM RGSURZDG]DQH E
G� ]D SRPRF�
SURMHNWRZDQHJR�SU]\á�F]D�NDQDOL]DFML�VDQLWDUQHM�GR�NDQDOL]DFML�Z�XOLF\�6]NROQHM�
.DQDOL]DFM
�VDQLWDUQ��SURMHNWXMH�VL
�]�UXU�L�NV]WDáWHN�39&��+7��
3RGHM�FLD�SRG�SU]\ERU\��φ��������������SLRQ\��φ�������������SR]LRP\��φ�����������
����SRGHM�FLD�GR�NUDWHN��FLHNRZ\FK��φ����
.D*G\�SLRQ�X]EURMRQ\�MHVW�Z�UHZL]M
�RUD]�]DZyU�QDSRZLHWU]DM�F\��OXE�Z\ZLHZN
�]�39&�
3LRQ\�NDQDOL]DF\MQH�QDOH*\��REXGRZDü��
3U]HM�FLD�SU]H]��FLDQ\�L�áDZ\�IXQGDPHQWRZH�Z\NRQDü�Z�WXOHMDFK�RFKURQQ\FK�
,167$/$&-$�&2�L�&7�
'UyGáHP FLHSáD GOD SRWU]HE LQVWDODFML &2 L &7 �FLHSáR WHFKQRORJLF]QH GOD QDJU]HZQLF
ZHQW\ODF\MQ\FK� GOD SURMHNWRZDQHM VDOL JLPQDVW\F]QHM� E
G]LH SURMHNWRZDQD NRWáRZQLD JD]RZD
]ORNDOL]RZDQD�QD�SDUWHU]H�SURMHNWRZDQHM�VDOL�JLPQDVW\F]QHM�
,QVWDODFM
 ZHZQ
WU]Q� &�2� L FLHSáD WHFKQRORJLF]QHJR �&�7�� ]DSURMHNWRZDQR Z XNáDG]LH
GZXUXURZ\P��

3U]HZRG\ UR]G]LHOF]H LQVWDODFML &�2� L FLHSáD WHFKQRORJLF]QHJR �&�7�� RUD] SLRQ\
]DSURMHNWRZDQR ] UXU VWDORZ\FK LQVWDODF\MQ\FK F]DUQ\FK ]H V]ZHP ZJ 31����+������
á�F]RQ\FK�SU]H]�VSDZDQLH��

3U]HZRG\�LQVWDODFML�&�2��L�&�7��]DL]RORZDü�RWXOLQDPL�]�SLDQNL�SROLXUHWDQRZHM�
(OHPHQWDPL�JU]HMQ\PL�E
G��

w Z SRPLHV]F]HQLDFK ZF� SU]HELHUDOQL L QDWU\VNRZQL ± JU]HMQLNL DOXPLQLRZH� F]áRQRZH JU]HMQLNL
&�2��&$/,'25�ILUP\�)RQGLWDO���

w Z�SR]RVWDá\FK�SRPLHV]F]HQLDFK���VWDORZH�JU]HMQLNL�Sá\WRZH�&�2��3XUPR�&�L�3XUPR�9�
*U]HMQLNL�]DRSDWU]RQH�E
G��Z�]DZRU\�L�JáRZLFH�WHUPRVWDW\F]QH�

=DSURMHNWRZDQR SRá�F]HQLH JU]HMQLNyZ &�2� ] UR]G]LHODF]DPL &�2� ]D SRPRF� UXU
ZLHORZDUVWZRZ\FK�]�ZNáDGN��DOXPLQLRZ��3(�57�$O�3(�+'�0XOWL�%DVLF�ILUP\�.$1�

2GSRZLHWU]HQLH LQVWDODFML E
G]LH VL
 RGE\ZDü SRSU]H] RGSRZLHWU]QLNL DXWRPDW\F]QH L
U
F]QH ]DZRU\ RGSRZLHWU]DM�FH ]DLQVWDORZDQH QD SU]HZRGDFK UR]G]LHOF]\FK Z QDMZ\*V]\FK
SXQNWDFK RUD] QD ND*G\P UR]G]LHODF]X &�2� ]DVLODM�F\P L SRZURWQ\P� D WDN*H ]D SRPRF�
]DZRUyZ�RGSRZLHWU]DM�F\FK�]QDMGXM�F\FK�VL
�SU]\�ND*G\P�JU]HMQLNX�

2GZRGQLHQLH�LQVWDODFML�E
G]LH�VL
�RGE\ZDáR�SU]H]�]DZRU\�]DLQVWDORZDQH�QD��SU]HZRGDFK
UR]G]LHOF]\FK Z QDMQL*V]\FK SXQNWDFK LQVWDODFML SRSU]H] NXUNL VSXVWRZH ]DLQVWDORZDQH QD
UR]G]LHODF]DFK�&�2�

5HJXODFM
 LQVWDODFML &�2� ]DSURMHNWRZDQR ]D SRPRF� QDVWDZ ZVW
SQ\FK ]DZRUyZ
WHUPRVWDW\F]Q\FK��

1D SU]HZRG]LH SURZDG]�F\P GR QDJU]HZQLF FHQWUDO ZHQW\ODF\MQ\FK � QD JDá�]NDFK GR
QDJU]HZQLF�]DSURMHNWRZDQR�DUPDWXU
�
D��]DZRU\�RGFLQDM�FH�NXORZH�
E��]DZyU�]ZURWQ\�
F� ]DZyU WUyMGURJRZ\ �]DZyU WUyMGURJRZ\ ] VLáRZQLNLHP XM
W\ MHVW Z DXWRPDW\FH FHQWUDOL
9,7526(59,&(�&/,0$��
G� ]DZyU GZXGURJRZ\ QD JDá�]FH SRZURWQHM DSDUDWX JU]HZF]R�ZHQW\ODF\MQHJR ]ORNDOL]RZDQHJR
Z�SRPLHV]F]HQLX�VDOL�VSRUWRZHM�

����������������������������������������������������� �� ��������



:(17</$&-$�320(6=&=(1,$�6$/,�632572:(-�
:HQW\ODFMD�SRPLHV]F]HQLD�VDOL�VSRUWRZHM�
: F]DVLH X*\WNRZDQLD VDOL VSRUWRZHM EH] XG]LDáX SXEOLF]QR�FL E
G]LH G]LDáDáD ZHQW\ODFMD
QDWXUDOQD VDOL� 1DZLHZ SRZLHWU]D E
G]LH VL
 RGE\ZDá SU]H] QLHV]F]HOQR�FL L SRSU]H]
UR]V]F]HOQLRQH RNQD� :\ZLHZ SRZLHWU]D E
G]LH VL
 RGE\ZDá ]D SRPRF� F]WHUHFK Z\ZLHWU]DNyZ
GDFKRZ\FK 7XUERZHQW 78��� ]DLQVWDORZDQ\FK QD SRGVWDZDFK GDFKRZ\FK %�,,� 3RGVWDZ\
GDFKRZH Z GROQHM F]
�FL E
G� PLDá\ ]DLQVWDORZDQH SU]HSXVWQLFH ] QDS
GHP HOHNWU\F]Q\P
XPR*OLZLDM�FH UHJXODFM
 LFK Z\GDMQR�FL� 6WHURZDQLH VWRSQLHP RWZDUFLD SU]HSXVWQLF E
G]LH
PR*OLZH�]�³SRNRMX�QDXF]\FLHOD�:)�QU��´�
3RG SU]HSXVWQLFDPL ]DLQVWDORZDü ³PLVHF]NL´ ] EODFK\ VWDORZHM RF\QNRZDQHM φ���PP� GR
NWyU\FK E
G]LH �FLHNDáD VNUDSODM�FD VL
 ZRGD ] Z\ZLHWU]DNyZ� NWyUD E
G]LH QDVW
SQLH
RGSDURZ\ZDáD�
63(&<),.$&-$�0$7(5,$àÏ:��ZHQW\ODFMD�Z\ZLHZQD�XNáDG��:��
2]QDF]HQLH� 1D]ZD� ,OR�ü .DWDORJ�

�� �� �� ��
�:�� 1DVDGD�NRPLQRZD�7XUERZHQW�]�NRáQLHU]HP

78����
�V]W 'DUFR

���������������
�:�� 3RGVWDZD�GDFKRZD�]�SU]HSXVWQLF��

W\S�%�,,��ZJ��%1�����������
φ�������/ ���PP��VSUDZG]Lü�QD�EXGRZLH�

�V]W
'DUFR
���������������

�:�� 3U]HSXVWQLFD�]�QDS
GHP�HOHNWU\F]Q\P�'6%/�����$0����
�V]W

/LQGDE
���������������

�:�� ³0LVHF]ND´�]�EODFK\�VWDORZHM�RF\QNRZDQHM
φ���PP �V]W

Z\NRQDQLH
LQG\ZLGXDOQH

: F]DVLH X*\WNRZDQLD VDOL VSRUWRZHM ] XG]LDáHP ZLGRZQL RUD] ] FHOX V]\ENLHJR SU]HZLHWU]HQLD
VDOL QDOH*\ ]DPNQ�ü SU]HSXVWQLFH QD 7XUERZHQWDFK L Zá�F]\ü GZD ZHQW\ODWRU\ GDFKRZH
+&7%�������% L DSDUDW JU]HZF]R�ZHQW\ODF\MQ\ ] NRPRU� PLHV]DQLD �SUDFD DSDUDWX QD ����
SRZLHWU]D��ZLH*HJR���,OR�ü�SRZLHWU]D��ZLH*HJR������P��K�
: RNUHVLH ]LPRZ\P Z FHOX V]\ENLHJR Z\JU]DQLD VDOL L ZVSRPR*HQLD RJU]HZDQLD JU]HMQLNRZHJR
PR*QD Zá�F]\ü DSDUDW JU]HZF]R�ZHQW\ODF\MQ\ ] NRPRU� PLHV]DQLD �SUDFD DSDUDWX QD ����
SRZLHWU]D�RELHJRZHJR��
1DZLHZ �ZLH*HJR SRZLHWU]D E
G]LH VL
 RGE\ZDá ]D SRPRF� DSDUDWX JU]HZF]R�ZHQW\ODF\MQHJR ]
NRPRU� PLHV]DQLD /(2�� SURG� )ORZDLU� $SDUDW Z\SRVD*RQ\ MHVW Z QDJU]HZQLF
 ZRGQ�� 1D
JDá�]FH SRZURWQHM ] QDJU]HZQLF\ ]DLQVWDORZDü ]DZyU GZXGURJRZ\ ] VLáRZQLNLHP W\SX 659�'�
6WHURZDQLH NRPRU� PLHV]DQLD E
G]LH UHDOL]RZDQD ]D SRPRF� ]HVWDZX DXWRPDW\NL .76� :
VNáDG ]HVWDZX DXWRPDW\NL .76 ZFKRG]�� V]DIND VWHUXM�FD� WHUPRVWDW SU]HFLZ]DPUR*HQLRZ\ ]
NDSLODU� RUD] SR]\FMRQHU N�WD RWZDUFLD SU]HSXVWQLF XPLHV]F]RQ\ Z ³SRNRMX QDXF]\FLHOD :) QU
�´��
7HPSHUDWXUD QDZLHZDQHJR SRZLHWU]D E
G]LH UHJXORZDQD ]D SRPRF� WHUPRVWDWX
SRPLHV]F]HQLRZHJR 5$ XPLHV]F]RQHJR QD �FLDQLH ]JRGQLH ] U\VXQNLHP� 7HUPRVWDW
]DEH]SLHF]\ü�VLDWN��SU]HG�XGHU]HQLHP�SLáN��
6WHURZDQLH�DSDUDWHP�JU]HZF]R�ZHQW\ODF\MQ\P�E
G]LH�VL
�RGE\ZDáR�]�SRNRMX�QDXF]\FLHOD�:)�
63(&<),.$&-$�0$7(5,$àÏ:��ZHQW\ODFMD�QDZLHZQD�XNáDG��1��
2]QDF]HQLH� 1D]ZD� ,OR�ü .DWDORJ�

�� �� �� ��
�1�� 1DJU]HZQLFD�/(2���6WDQGDUG

�
)ORZDLU
�����
���������

�1�� .RPRUD�PLHV]DQLD�.0�/(2�]�ILOWUDPL�(8� � )ORZDLU
�1�� .UyFLHF�HODVW\F]Q\����[���PP �
�1�� .DQDá�$�,�R�Z\P�����[����

/ ���PP��OX(QD�UDPND �
Z\NRQDQLH
LQG\ZLGXDOQH

�1�� &]HUSQLD�SRZLHWU]D��FLHQQD
$[% ���[����]�VLDWN��]DEH]SLHF]DM�F�� �

Z\NRQDQLH�
LQG\ZLGXDOQH

7HUPRVWDW�SRPLHV]F]HQLRZ\�5$ � )ORZDLU
=DZyU�GZXGURJRZ\�]�VLáRZQLNLHP�659�' � )ORZDLU
$XWRPDW\ND�GR�NRPRU\�PLHV]DQLD�W\SX�.76 � )ORZDLU
:VSRUQLNL�PRQWD*RZH )ORZDLU

����������������������������������������������������� �� ��������



: F]DVLH G]LDáDQLD DSDUDWX JU]HZF]R�ZHQW\ODF\MQHJR QD SRZLHWU]X ]HZQ
WU]Q\P QDOH*\
Zá�F]\ü�GZD�ZHQW\ODWRU\�GDFKRZH�Z\ZLHZQH�R�Z\GDMQR�FL������P��K�ND*G\�
=DSURMHNWRZDQR�GZD�ZHQW\ODWRU\�GDFKRZH�+&7%�������%�����9�����:��
:HQW\ODWRU\ PRQWRZDü QD SRGVWDZDFK GDFKRZ\FK WáXPL�F\FK 56$���� �PRQWD* VWDQGDUGRZ\ ]
Z\SRVD*HQLHP GRGDWNRZ\P�� 2G VSRGX SRGVWDZ GDFKRZ\FK PRQWRZDü NODS\ ]ZURWQH -&$����
] Z\NRU]\VWDQLHP ]á�F]\ -3$����� =Dá�F]DQLH L SU
GNR�ü REURWRZD ZHQW\ODWRUyZ GDFKRZ\FK
E
G]LH UHJXORZDQD ]D SRPRF� UHJXODWRUyZ 5(%��1 XPLHV]F]RQ\FK Z ³SRNRMX QDXF]\FLHOD :)
QU��´�
63(&<),.$&-$�0$7(5,$àÏ:��ZHQW\ODFMD�Z\ZLHZQD�XNáDG��:��
2]QDF]HQLH� 1D]ZD� ,OR�ü .DWDORJ�

�� �� �� ��
�:�� :HQW\ODWRU�GDFKRZ\�+&7%�������%

�[���9�����:
�

9HQWXUH
,QGXVWULHV
���������������

�:�� 3RGVWDZD�GDFKRZD�WáXPL�FD
56$���� �

9HQWXUH
,QGXVWULHV

�:�� =á�F]H� -3$����
�

9HQWXUH
,QGXVWULHV

�:�� .ODSD�]ZURWQD� -&$����
�

9HQWXUH
,QGXVWULHV

5HJXODWRU�W\U\VWRURZ\�5(%��1
�

9HQWXUH
,QGXVWULHV

: RNUHVLH OHWQLP Z FHOX Z\FKáRG]HQLD RELHNWX Z RNUHVLH QRFQ\P Z JRG]LQDFK RG ��� UDQR
QDOH*\�
w RWZRU]\ü SU]HSXVWQLFH RG VSRGX SRGVWDZ GDFKRZ\FK Z\ZLHWU]DNyZ GDFKRZ\FK �R]QDF]HQLH

�:����
w Zá�F]\ü�ZHQW\ODWRU\�GDFKRZH��R]QDF]HQLH��:����
w Zá�F]\ü�DSDUDW�JU]HZF]R�ZHQW\ODF\MQ\�]�NRPRU��PLHV]DQLD�

�R]QDF]HQLH��1����QD�������ZLH*HJR�SRZLHWU]D�
'HVWUDW\ILNDWRU\�SRZLHWU]D�
: FHOX ]DSHZQLHQLD Z\UyZQDQLD WHPSHUDWXU\ SRZLHWU]D ZHZQ�WU] VDOL SURMHNWXMH VL
 WU]\
GHVWUDW\ILNDWRU\ W\S /(2�'��7 SURG� )ORZDLU XPLHV]F]RQH SRG MHM VWURSHP� %
G� RQH
SU]HWáDF]Dá\ FLHSOHMV]H SRZLHWU]H� JURPDG]�FH VL
 SRG VWURSHP� GR VWUHI\ FKáRGQLHMV]HM QDG
SRZLHU]FKQL��SRGáRJL�
'HVWUDW\ILNDWRU\ /(2�'��7 Z\SRVD*RQH V� Z WHUPRVWDW VWHUXM�F\ SUDF� ZHQW\ODWRUD Zá�F]DM�F\
JR Z V\WXDFML SRGZ\*V]HQLD VL
 WHPSHUDWXU\ JyUQ\FK ZDUVWZ SRZLHWU]D SRZ\*HM XVWDZLRQHJR
SR]LRPX�
1D�WHUPRVWDFLH�QDOH*\�XVWDZLü�WHPSHUDWXU
�Zá�F]HQLD�QD�SR]LRPLH�����&�
=Dá�F]DQLH�SUDF\�GHVWUDW\ILNDWRUyZ�]�³SRNRMX�QDXF]\FLHOD�:)��´�
:HQW\ODFMD�SU]HVWU]HQL�SRGSRGáRJRZHM�
:HQW\ODFM
 SRGáRJL ]DSHZQLD � V]W� ZHQW\ODWRUyZ áD]LHQNRZ\FK ('0 �� ����9� ��:� R
Z\GDMQR�FL �� P��K ND*G\ SURG� 9HQWXUH ,QGXVWULHV� NWyUH E
G� ZWáDF]Dá\ SRZLHWU]H GR
SU]HVWU]HQL SRGSRGáRJRZHM� 5R]PLHV]F]HQLH ZHQW\ODWRUyZ ZJ� EUDQ*\ DUFKLWHNWRQLF]QHM�
:\ZLHZ SRZLHWU]D ] SU]HVWU]HQL SRGSRGáRJRZHM E
G]LH VL
 RGE\ZDá NUDWNDPL ZHQW\ODF\MQ\PL
��[��FP UR]PLHV]F]RQ\PL QD SU]HFLZOHJáHM VWURQLH VDOL� 5R]PLHV]F]HQLH ZHQW\ODWRUyZ L NUDWHN
ZJ��EUDQ*\�DUFKLWHNWRQLF]QHM�
=Dá�F]DQLH�SUDF\�ZHQW\ODWRUyZ�]�³SRNRMX�QDXF]\FLHOD�:)�QU��´�

:(17</$&-$�0(&+$1,&=1$�1$�=$3/(&=$&+�

����������������������������������������������������� �� ��������



:HQW\ODFMD�QDZLHZQD�]DSOHF]\��VDQLWDUQ\FK��QDWU\VNRZQLH�L�SU]HELHUDOQLH���XNáDG
�1���

3URMHNWXMH VL
 XNáDG ZHQW\ODFML PHFKDQLF]QHM QDZLHZQHM� GRVWDUF]DM�FHM �ZLH*H L
RF]\V]F]RQH SRZLHWU]H GR SRPLHV]F]H� ]DSOHF]D VDQLWDUQHJR VDOL JáyZQHM WM� SRPLHV]F]H�
SU]HELHUDOQL�L�QDWU\VNRZQL�QLQLHMV]HJR�RELHNWX��
3RZLHWU]H�]D�SRPRF���NUDWHN�QDZLHZQ\FK�GRVWDUF]DQH�MHVW�GR�QDVW
SXM�F\FK�SRPLHV]F]H���
w QDWU\VNRZQLD�L�XP\Z����SRPLHV]F]��QU����L�����������Z�LOR�FL�����P��K�WM�����Z�K
w QDWU\VNRZQLD�L�XP\Z����SRPLHV]F]��QU���D�L���D�����Z�LOR�FL�����P��K�WM�����Z�K
w SU]HELHUDOQLD�����SRPLHV]F]��QU�������������Z��LOR�FL�����P��K���WM��GDM�F\FK����Z�K
w SU]HELHUDOQLD�����SRPLHV]F]��QU�������������Z��LOR�FL�����P��K���WM��GDM�F\FK����Z�K
w SU]HELHUDOQLD�����SRPLHV]F]HQLH�QU������������������������������������������������������������
w SU]HELHUDOQLD�����SRPLHV]F]HQLH�QU���D��������������������������������������������������������
����à�F]QLH�GR�SRPLHV]F]H��SU]HELHUDOQL�L�QDWU\VNRZQL�GRVWDUF]DQH�E
G]LH�����P��K��]D�SRPRF�
FHQWUDOL�QDZLHZQHM�ILUP\�9LWURVHUYLFH�&OLPD�W\SX�9HQWXV�]HVWDZ
96����/��)&�$'��+�)&�' OH*�FHM DOH GRVWRVRZDQHM GR SRGZLHV]HQLD � VWURQD REVáXJRZD OHZD�
R Z\PLDUDFK ���[���[������������ ]ORNDOL]RZDQHM SRG VWURSHP Z PDJD]\QLH VSU]
WX
VSRUWRZHJR� :LHU]FK FHQWUDOL QD U]
GQHM� ���� FP � : VNáDG FHQWUDOL W\SX 96��� �/�+�6
ZFKRG]��QDVW
SXM�FH�HOHPHQW\�
���ZHQW\ODWRU�SURPLHQLRZ\�R�Z\GDWNX������P��K��VSU
*X�G\VSR]\F\MQ\P����3D��
w QDJU]HZQLFD ZRGQD R PRF\ ����� .:� SDUDPHWU\ F]\QQLND JU]HMQHJR ������&� WHPS�

QDZLHZX����R&
w �Z\PLHQQ\�ILOWU�G]LDáNRZ\�W\SX�*��
w WáXPLN�6�R�Gá�/V ����PP��
�����3RQDGWR�FHQWUDOD��Z\SRVD*RQD�MHVW�Z�SU]HSXVWQLF
�ZLHORSáDV]F]\]QRZ��]�VLáRZQLNLHP��
$SDUDW RVDG]Lü QD NRQVWUXNFML ZVSRUF]HM� Z\NRQDQHM ] NV]WDáWRZQLNyZ VWDORZ\FK� Z\NRQXM�F

PRFRZDQLH SRSU]H] VWDELOL]DWRU\ GUJD�� 3Rá�F]HQLH FHQWUDOL ] NDQDáDPL Z\NRQDü ]D SRPRF�
IDEU\F]Q\FK NUyüFyZ HODVW\F]Q\FK GRVWDUF]DQ\FK UD]HP ] DSDUDWHP� : FHOX OHSV]HJR
Z\JáXV]HQLD XU]�G]HQLD FHQWUDO
 QDOH*\ GRGDWNRZR ]DL]RORZDü ZHáQ� W\SX 9HQWLPDW
���� $OX JU �FP� 3RQDGWR NDQDá ]D FHQWUDO� GR SLHUZV]HJR DQHPRVWDWX WDN*H ]DL]RORZDü
DNXVW\F]QLH�ZHáQ��M�Z��JU���FP�
�&HQWUDO
�QDZLHZQ��9HQWXV�96����RIHUXMH�ILUPD�9LWURVHUYLFH�&OLPD�6S��=R�R��
XO��6áRQHF]QLNRZD����������.RVDNRZR�WHO���������������ID[������������

=HZQ
WU]QH SRZLHWU]H F]HUSDQH E
G]LH ]D SRPRF� F]HUSQL �FLHQQHM W\SX $ R Z\P����[���
] *DOX]MDPL SR]LRP\PL L ZORWDPL ]DEH]SLHF]RQ\PL VLDWN�� ]ORNDOL]RZDQHM Z �FLDQLH ]HZQ
WU]QHM
SU]HELHUDOQL SRG VXILWHP� 3R ]DPRQWRZDQLX ZV]\VWNLH NDQDá\ RG F]HUSQL GR FHQWUDOL RFLHSOLü QD
FDáHM GáXJR�FL PDWDPL ZHáQ\ PLQHUDOQHM� SU]H]QDF]RQHM GR NDQDáyZ ZHQW\ODF\MQ\FK W\SX
9HQWLPDW ���� $OX JU � FP ILUP\ ,VRYHU� ,]RODFM
 á�F]\ü ]D SRPRF� WD�P\ VDPRSU]\OHSQHM
DOXPLQLRZHM�W\SX�76$��[���ILUP\�.266�
3R Z\M�FLX ] FHQWUDOL NDQDá JáyZQ\ ]D FHQWUDO� SURZDG]Lü SRG VWURSHP SRPLHV]F]H� ]DSOHF]\

VRFMDOQ\FK QD SDUWHU]H� 3RZLHWU]H WUDQVSRUWRZDQH E
G]LH NDQDáHP JáyZQ\P W\SX $�,� NWyU\
QDOH*\ Z\NRQDü ]JRGQLH ] 31�%������ L 31�(1 ����� .DQDá\ L NV]WDáWNL W\SX $�, á�F]\ü ]D
SRPRF� XV]F]HOHN JXPRZ\FK L ]DFLVNyZ� D QDVW
SQLH NDQDáDPL HODVW\F]Q\PL W\SX $OXPIOH[
ILUP\�.RVV�OXE�LQQ\FK�ILUP�

-DNR HOHPHQW\ QDZLHZQH ]DSURMHNWRZDQR DQHPRVWDW\ VXILWRZH ] QDZLHZHP
F]WHURVWURQQ\P W\SX $61��3 ���[���� $QHPRVWDW\ Z\SRVD*RQH V� Z SU]HSXVWQLF
� ]D
SRPRF� NWyUHM QDOH*\ Z\UHJXORZDü Z\GDMQR�ü� 3URGXFHQW DQHPRVWDWyZ ILUPD .RVV OXE ILUPD
5'- .OLPD V�F� $QHPRVWDW PRQWRZDü Z SXV]FH UR]SU
*QHM ] NUyüFHP GR SRGá�F]HQLD NDQDáX
HODVW\F]QHJR�
.DQDá� JáyZQ\� PRQWRZDü� QD� VWURSLH� QD� SyáNDFK�� Z\NRQDQ\FK� ]� NV]WDáWRZQLNyZ� L� SU
WyZ
VWDORZ\FK���]�SRVDGRZLHQLHP�QD�SyáFH�ZLHV]DND�SRSU]H]�SU]HNáDGN
�JXPRZ��
:HQW\ODFMD� Z\ZLHZQD� ]DSOHF]\� VDQLWDUQ\FK� �QDWU\VNRZQLH� L��
SU]HELHUDOQLH�����XNáDG��:�

3URMHNWXMH VL
 VSU]
JQL
W� ] ZHQW\ODFM� QDZLHZQ� ZHQW\ODFM
 Z\FL�JRZ��
RGSURZDG]DM�F� WDNLH VDPH LOR�FL SRZLHWU]D ] SRPLHV]F]H� QDWU\VNRZQL L SU]HELHUDOQL� MDNLH
]RVWDá\�GRVWDUF]RQH�ZHQW\ODFM��QDZLHZQ����
w ]DSOHF]D�VDQLWDUQH�QD�SDUWHU]H�±�������������������LOR�ü�SRZLHWU]D����������P��K�

����������������������������������������������������� �� ��������



-DNR HOHPHQW\ Z\ZLHZQH ]DSURMHNWRZDQR DQHPRVWDW\ Z\ZLHZQH W\SX $6:�3 ] SU]HSXVWQLF�
ILUP\�.RVV�OXE�5'-�.OLPD��
: SU]HELHUDOQLDFK L QDWU\VNRZQLDFK ]DSURMHNWRZDQR DQHPRVWDW\ W\SX $6:�3 ���[���PP ]D�
Z�SRPLHV]F]HQLDFK�:&�SU]\�XP\ZDOQLDFK��DQHPRVWDW\�W\SX�$6:�3����[���PP

3RZLHWU]H WUDQVSRUWRZDQH E
G]LH RG Z\ZLHZQLNyZ NDQDáDPL HODVW\F]Q\PL W\SX DOXPIOH[
QLHL]RORZDQ\PL R SU]HNURMX NRáRZ\P� á�F]RQ\FK QD RSDVN
 ]DFLVNRZ�� RIHURZDQ\P SU]H] ILUP

.RVV�XO��.RPRURZVND�����������1DGDU]\Q���������������OXE�SRGREQ\P�LQQ\FK�ILUP���������
2GFLQHN SLRQRZ\ GR ZHQW\ODWRUD GDFKRZHJR Z\NRQDü ] NDQDáyZ ZHQW\ODF\MQ\FK NRáRZ\FK

W\SX�%�,�ZJ�31�%�������L�31�(1��������.DQDá\�WH�Z\NRQDü�]�EODFK\�VWDORZHM�RF\QNRZDQHM�
3U]HZRG\ SURZDG]Lü EH]SR�UHGQLR SRG VWURSHP � Z\NRU]\VWXM�F GR PRFRZDQLD ZLHV]DNL ]

SU]HNáDGN� JXPRZ�� 2� SU]HZRGX QD U]
GQHM � ��� FP Z SRPLHV]F]HQLDFK SU]HELHUDOQL L
QDWU\VNRZQL���
: FHOX UHGXNFML KDáDVX QD NDQDáDFK GRORWRZ\FK GR ]ELRUF]HM SXV]NL UR]SU
*QHM ]DPRQWRZDü
GZD WáXPLNL NRáRZH W\SX %� .2�7$5�%��/�����' ���� GáXJR�ü WáXPLND / ���P� �UHGQLFD GQ
����
3LRQRZ\ NDQDá SRGVWDZ\ %�,, QDG VWURSHP RFLHSOLü PDWDPL W\SX 9HQWLPDW ���� $OX JU � FP

ILUP\ ,VRYHU� ,]RODFM
 á�F]\ü ]D SRPRF� WD�P\ VDPRSU]\OHSQHM DOXPLQLRZHM W\SX 76$��[��
ILUP\�.266�
:\ZLHZ SRZLHWU]D GOD XNáDGX �: Z\PXV]Dü E
G]LH ZHQW\ODWRU GDFKRZ\ W\SX -8:(17�:'�
���7'���� R Z\GDMQR�FL ���� P��K� SRERU]H PRF\ � ����N:� 8 �[��� 9� :HQW\ODWRU ]DVLODQ\
E
G]LH ] V]DI\ VWHURZQLF]HM FHQWUDOL 976� :HQW\ODWRU GDFKRZ\ ]DPRQWRZDü QD SRGVWDZLH
GDFKRZHM W\SX %�,, φ��� ]D SR�UHGQLFWZHP SRGNáDGHN JXPRZ\FK� 'RGDWNRZR Z FHOX
XQLHPR*OLZLHQLD SU]HQRV]HQLD GUJD� ZHQW\ODWRUD QD NDQDá\� SRG SRGVWDZ� GDFKRZ�
]DPRQWRZDü�NUyFLHF�HODVW\F]Q\��φ�������

:HQW\ODFMD�Z\ZLHZQD�SRMHG\QF]\FK�áD]LHQHN�L�]ELRURZ\FK��SRPLHV]F]H��:&���:�
: SU]\SDGNX SRPLHV]F]H� :&� QDWU\VNyZ GOD QLHSHáQRVSUDZQ\FK RUD] áD]LHQHN SU]\ SRNRMDFK
WUHQHUyZ SURMHNWXMH VL
 LQG\ZLGXDOQ� ZHQW\ODFM
 Z\FL�JRZ� ]D SRPRF� ZHQW\ODWRUyZ
Z\FL�JRZ\FK W\SX ('0��7 R Z\G� PD[� �� P� �K XUXFKDPLDQ\FK Zá�F]QLNLHP �ZLDWáD� RUD]
ZHQW\ODWRUyZ�('0���(&=�R�Z\G��PD[��
�� P� �K ] IRWRNRPyUN� Z :& :HQW\ODWRU\ QDOH*\ PRQWRZDü ]DPLDVW NUDWHN ZHQW\ODFML
QDWXUDOQHM� 3URMHNWRZDQ\ ZHQW\ODWRU W\SX � (&=� Z\SRVD*RQ\ MHVW Z IRWRNRPyUN

XUXFKDPLDM�F� ZHQW\ODWRU Z PRPHQFLH Zá�F]HQLD �ZLDWáD Z :&� :HQW\ODWRU\ ('0��7
XUXFKDPLDQ\�E
G]LH�GRGDWNRZ\P�Zá�F]QLNLHP��ZLDWáD�
3URGXFHQW Z�Z ZHQW\ODWRUyZ � 9HQWXUH ,QGXVWULHV � XO� 0RNUD �� � ������ .LHáSLQ N�àRPLDQHN
:�Z��7HO�������������������ID[����������������
1DZLHZ�SRZLHWU]D�]UHDOL]RZDQR�]�V�VLHGQLFK�SRPLHV]F]H��SRSU]H]�NUDWN
�Z�GU]ZLDFK�
8ZDJD �7\S L ORNDOL]DFM
 ZHQW\ODWRUyZ SRGDQR Z VSHF\ILNDFML L QD U]XWDFK SRV]F]HJyOQ\FK
NRQG\JQDFML�
$XWRPDW\ND�
3RGá�F]HQLH SRV]F]HJyOQ\FK XU]�G]H� Z\NRQDü ZJ� RGU
EQHJR VFKHPDWX DXWRPDW\NL�
GRVWDUF]DQHJR ZUD] ] XU]�G]HQLDPL� 0RQWD* XU]�G]H� DXWRPDW\NL� UR]UXFK XNáDGX� UHJXODFM

VLHFL��PRQWD*�RNDEORZDQLD�Z\NRQXMH�RGSáDWQLH�$XWRU\]RZDQ\�6HUZLV�976�&OLPD��
2IHUWD 976 REHMPXMH Z\á�F]QLH XU]�G]HQLD ZHQW\ODF\MQH RUD] HOHPHQW\ DXWRPDW\NL ZUD] ]
V]DI� VWHURZQLF]�� 5R]PLHV]F]HQLH SRV]F]HJyOQ\FK SU]HZRGyZ HOHNWU\F]Q\FK RG XU]�G]HQLD
GR V]DI\ VWHURZQLF]HM L ZHQW\ODWRUD Z\FL�JRZHJR GDFKRZHJR RUD] SU]HNURMH RNDEORZDQLD
]DZDUWH V� Z 3�:� LQVWDODFML HOHNWU\F]QHM� 6]DI
 VWHURZQLF]� GOD �1��: XPLH�FLü Z SRNRMX
QDXF]\FLHOD �SRPLHV]F]HQLH QU���� 6WHURZDQLH XNáDGDPL �1 L �: EH]SR�UHGQLR ] V]DI\
VWHURZQLF]HM��
8:$*$�&DáR�ü UREyW Z\NRQDü ]JRGQLH ] �:DUXQNDPL 7HFKQLF]Q\PL :\NRQDQLD L 2GELRUX
,QVWDODFML�:HQW\ODF\MQ\FK�=HV]\W�QU���
.27à2:1,$�*$=2:$�
3URMHNWXMH VL
 NRWáRZQL
 QLVNRWHPSHUDWXURZ� R PDNV\PDOQ\FK SDUDPHWUDFK F]\QQLND
JU]HZF]HJR ����� �& ]ORNDOL]RZDQ� QD SDUWHU]H SURMHNWRZDQHM VDOL JLPQDVW\F]QHM Z
Z\G]LHORQ\P�SRPLHV]F]HQLX�
=DSRWU]HERZDQLH�FLHSáD�GOD�SRV]F]HJyOQ\FK�FHOyZ�Z\QRVL�

����������������������������������������������������� �� ��������



&2�]DSOHF]D�VDOL�VSRUWRZHM�L�&2�VDOL�JLPQDVW\F]QHM
�� 4&�2����������&� � ������N:�

&7�FLHSáR�WHFKQRORJLF]QH��QDJU]HZQLFH�ZHQW\ODF\MQH�
4&�7���������&�� ������N:���

&�:�8��������������������������������������������������������4&�:�8�� ����������������������������������� ������������������N:���
5$=(0� �������N:
'OD SRZ\*V]HJR ]DSRWU]HERZDQLD GREUDQR NRFLRá JU]HZF]\ R Z\GDMQR�FL ��� N: W\SX
9LWRSOH[ ��� ILUP\ 9LHVVPDQQ ] PRGXORZDQ\P SDOQLNLHP QDGPXFKRZ\P� JD]RZ\P �R PRF\
Z\UHJXORZDQHM�QD�ZDUWR�ü�����N:���W\SX�56���0�SURG��5LHOOR�

2GSURZDG]HQLH VSDOLQ ] NRWáD Z\NRQDü ]D SRPRF� VNáDGDQHJR NRPLQD ] EODFK\
NZDVRRGSRUQHM GZ�IX ���� R �UHGQLF\ ZHZQ
WU]QHM ��� PP� Z ZHUVML WUyMZDUVWZRZHM ILUP\
-HUHPLDV��
:HQW\ODFM
 QDZLHZQ� SRPLHV]F]HQLD NRWáRZQL VWDQRZL NDQDá QDZLHZQ\ W\SX = R SU]HNURMX
á�F]Q\P ����FP� L Z\PLDUDFK ��[��FP ] EODFK\ VWDORZHM RF\QNRZDQHM ] Z\ORWHP
VSURZDG]RQ\P QD SR]LRP ���� P QDG SRVDG]N
� :ORW GR NDQDáX ³]HWRZHJR´ Z\SURZDG]Lü QD
Z\VRNR�FL �����P QDG SRVDG]N� SU]H] �FLDQ
 ]HZQ
WU]Q� L ]DNR�F]\ü F]HUSQL� �FLHQQ��
:HQW\ODFMD Z\FL�JRZD JUDZLWDF\MQD UHDOL]RZDQD E
G]LH ]D SRPRF� GZyFK NDQDáyZ
Z\ZLHZQ\FK�R�SU]HNURMX���[��FP��:ORW\�GR�NDQDáyZ�Z\ZLHZQ\FK�R�Z\PLDUDFK���[��FP�

&LHSáD ZRGD X*\WNRZD Z\WZDU]DQD E
G]LH Z EDWHULL =� GZyFK SRMHPQR�FLRZ\FK
]DVREQLNyZ W\SX 9LWR&HOO�9 ��� W\S &9$ R SRM� ��� OLWUyZ ND*G\ ] Z
*RZQLF� ZHZQ
WU]Q�
9LHVVPDQQ��

2ELHJ�F]\QQLND�JU]HZF]HJR�]DSHZQL��HOHNWURQLF]QH�SRPS\��SURG��*UXQGIRVV��
� =DEH]SLHF]HQLH XNáDGX JU]HZF]HJR NRWáD VWDQRZL QDF]\QLH SU]HSRQRZH ILUP\ 5HIOH[
W\SX ���1 � SLRQRZH ] JyUQ� SRGXV]N� JD]RZ� RUD] XPLHV]F]RQH QD NRWOH� PHPEUDQRZ\
]DZyU�EH]SLHF]H�VWZD�W\SX�����
3U]\ SRGJU]HZDF]X ZRG\ QD UXURFL�JX ZRG\ ]LPQHM SURMHNWXMH VL
 PHPEUDQRZ\ ]DZyU
EH]SLHF]H�VWZD W\SX ����1 �FL�QLHQLH RWZDUFLD ����03D�� NWyU\ QDOH*\ ]DPRQWRZDü QD
UXURFL�JX�ZRG\�]LPQHM�QDG�SRGJU]HZDF]HP�

3UDF� NRWáD L RELHJyZ JU]HZF]\FK F�R�� F�W� L F�Z�X� E
G]LH VWHURZDá UHJXODWRU 9LWRWURQLF
��� *:�� SU]\ SRPRF\ F]XMQLNyZ WHPSHUDWXU\ �]DVLODQLD L SRZURWX�� WHPSHUDWXU\ ]DVREQLNyZ L
WHPSHUDWXU\�]HZQ
WU]QHM��UHJ��3RJRGRZD�LQVWDO�F�R����F�W���VWDáRSDUDPHWURZH���

5XURFL�JL FLHSOQH Z\NRQDü ] UXU VWDORZ\FK F]DUQ\FK E?V]ZX ZJ�31����+�������
á�F]RQ\FK SU]H] VSDZDQLH� D UXURFL�JL LQVW� F�Z�X� � F\UNXODFML RUD] ZRG\ ]LPQHM ] UXU VWDORZ\FK
RF\QNRZDQ\FK�R�SRá�F]HQLDFK�JZLQWRZDQ\FK�

'R X]XSHáQLDQLD ZRG\ Z XNáDG]LH JU]HZF]\P SURMHNWXMH VL
 ]HVSyá XU]�G]H� I� (3852
�ILOWU���VWDFMD�]PL
NF]DQLD�ZRG\���

$UPDWXUD RGFLQDM�FR�]DSRURZD � ]DZRU\ NXORZH 31����03D� ]DZRU\ ]ZURWQH � 31
���03D��L�JU]\ENRZH�ILJ�����

5XURFL�JL ]DEH]SLHF]\ü DQW\NRUR]\MQLH SRSU]H] V]F]RWNRZDQLH GR ,, VWRSQLD F]\VWR�FL L
GZXNURWQH�SRPDORZDQLH�IDUE��NUHXGRURZ��WOHQNRZ��F]HUZRQ��
5XURFL�JL�]DL]RORZDü�WHUPLF]QLH�RWXOLQDPL�
2GZRGQLHQLH�NRWáRZQL��SRSU]H]�SURM��VWXG]LHQN
�VFKáDG]DM�F��
,167$/$&-$�*$=2:$�:�.27à2:1,�
3URMHNWRZDQD NRWáRZQLD JD]RZD E
G]LH ]DVLODQD Z JD] ]D SRPRF� SURMHNWRZDQHJR SU]\á�F]D
JD]RZHJR� %D]
 GOD SU]\á�F]D JD]RZHJR VWDQRZLü E
G]LH LVWQLHM�F\ Z XOLF\ 6]NROQHM JD]RFL�J
�UHGQLHJR�FL�QLHQLD�
2GELRUQLNLHP JD]X E
G]LH MHGHQ NRFLRá JD]RZ\ SURG� 9LHVVPDQQ W\SX 9LWRSOH[��� R PRF\ ���
N:���
'R NRWáD E
G]LH ]DLQVWDORZDQ\ SDOQLN JD]RZ\ QDGPXFKRZ\ SURG� 5LHOOR W\SX 56���0� -HVW WR
SDOQLN ] PRGXORZDQ� PRF�� 0DNV\PDOQD PRF SDOQLND E
G]LH XVWDZLRQD QD ��� N:� �FLH*ND
JD]RZD�SDOQLND�R��UHGQLF\�����´�
0DNV\PDOQH�]DSRWU]HERZDQLH�QD�JD]�Z\QLHVLH����P��K�

3XQNW�UHGXNF\MQR�SRPLDURZ\�

����������������������������������������������������� �� ��������



'OD SRZ\*V]HJR ]DSRWU]HERZDQLD QD JD] GREUDQR SXQNW UHGXNF\MQR�SRPLDURZ\ W\SX 3(*$6�
353�)06�*0��1�8.�*; XPLHV]F]RQ\ Z V]DIFH JD]RZHM =�� ] Z\SRVD*HQLHP �]
JD]RPLHU]HP PLHFKRZ\P *�� XPLHV]F]RQ\P SR VWURQLH QLVNLHJR FL�QLHQLD�� : V]DIFH JD]RZHM
XPLHV]F]RQ\ E
G]LH UHMHVWUDWRU V]F]\WyZ RUD] NXUHN NODSRZ\ 0$*�� GQ�� ZVSyáSUDFXM�F\ ]
V\VWHPHP %H]SLHF]H�VWZD ,QVWDODFML *D]RZHM� =DZyU WHQ PR*H E\ü ]DP\NDQ\ LPSXOVHP
HOHNWU\F]Q\P�]�PRGXáX�DODUPRZHJR�OXE�U
F]QLH�
3URMHNWRZDQ\ SXQNW UHGXNF\MQR�SRPLDURZ\ �V]DIN
 JD]RZ� =��� ]ORNDOL]RZDQR QD �FLDQLH
SURMHNWRZDQHJR�EXG\QNX�QD�IXQGDPHQFLH�R�Z\VRNR�FL���FP�
,QVWDODFMD�JD]RZD��
=D ]DZRUHP 0$* SURMHNWRZDQ\ SU]HZyG LQVWDODFML JD]RZHM GQ�� VWDORZ\ ZSURZDG]Lü SU]H]
�FLDQ
 EXG\QNX GR ZHZQ�WU] SRPLHV]F]HQLD NRWáRZQL� 'DOHM UXU� GQ�� SRGHM�ü SLRQRZR Z JyU

GR SR]LRPHM UXU\ VWDORZHM GQ��� / ���P ]DLQVWDORZDQHM SRG VWURSHP SRPLHV]F]HQLD� 1D
RGFLQNX SLRQRZ\P GQ�� QD Z\VRNR�FL ���P QDG SRVDG]N� NRWáRZQL ]DLQVWDORZDü NXUHN NXORZ\
GQ���XPR*OLZLDM�F\�RGFL
FLH�GRSá\ZX�JD]X�GR�NRWáD�SU]\�ZHM�FLX�GR�NRWáRZQL��
5XUD VWDORZD GQ ��� E
G]LH VWDQRZLáD EXIRU ] ]DSDVHP JD]X SRWU]HEQ\P Z PRPHQFLH
]ZL
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3U]\ SU]HM�FLX SU]H] �FLDQ
 ]HZQ
WU]Q� SU]HZyG JD]RZ\ SURZDG]Lü Z WXOHL RVáRQRZHM
VWDORZHM R GZLH GLPHQVMH ZL
NV]HM RG SU]HZRGX JD]RZHJR� Z\VWDM�FHM SR �FP ] ND*GHM VWURQ\
�FLDQ\�
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6\VWHP EH]SLHF]H�VWZD JD]RZHJR QDOH*\ LQVWDORZDü� X*\WNRZDü L SRGGDZDü RNUHVRZHM
NRQWUROL�]JRGQLH�]�]DOHFHQLDPL�SURGXFHQWD�
:HQW\ODFM
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 ]HZQ
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�� ]DNUHV�UREyW�L�NROHMQR�ü�UHDOL]DFML�SRV]F]HJyOQ\FK�RELHNWyZ�

� URERW\ SU]\JRWRZDZF]H ± Z W\P UR]ELyUND EXG\QNX JRVSRGDUF]HJR L SU]HáR*HQLH
VLHFL�HQHUJHW\F]QHM�
��NRPSOHNVRZD�EXGRZD�RELHNWX�VDOL�VSRUWRZHM�]�LQIUDVWUXNWXU��WHFKQLF]Q�

�� LVWQLHM�FH�RELHNW\�EXGRZODQH
ZJ�RSLVX�GR�SURMHNWX�±�VWDQ�LVWQLHM�F\�WHUHQX
,VWQLHM�F\ EXG\QHN V]NROQ\ R EU\OH Z NV]WDáFLH OLWHU\ / L ]Uy*QLFRZDQ\FK
Z\VRNR�FLDFK� %XG\QHN JRVSRGDUF]\ SDUWHURZ\ R Z\VRNR�FL RN��P SU]H]QDF]RQ\ GR
UR]ELyUNL�
,VWQLHM�F\ ZMD]G QD G]LDáN
� GRM�FLD SLHV]H GR EXG\QNX� XWZDUG]RQ\ G]LHG]LQLHF RG
SRáXGQLD� ,VWQLHM�FD LQIUDVWUXNWXUD WHFKQLF]QD� SU]\á�F]D ZRG\ L NDQDOL]DFML VDQLWDUQHM�
SU]\á�F]H�HQHUJHW\F]QH��R�ZLHWOHQLD�WHUHQX�

�� QD WHUHQLH G]LDáNL SU]H]QDF]RQHM SRG LQZHVW\FM
 RUD] Z SURMHNFLH ]DJRVSRGDURZDQLD
WHUHQX�HOHPHQWHP�VWZDU]DM�F\P�]DJUR*HQLH���EH]SLHF]H�VWZD�L�]GURZLD�OXG]L�MHVW�

�� SU]HZLG\ZDQH ]DJUR*HQLD Z\VW
SXM�FH SRGF]DV UHDOL]DFML UREyW EXGRZODQ\FK L UREyW
UR]ELyUNRZ\FK

Z\VRNLH�U\]\NR�SRZVWDQLD�]DJUR*HQLD�EH]SLHF]H�VWZD�L�]GURZLD�OXG]L��Z
V]F]HJyOQR�FL�SU]\V\SDQLD�]LHPL��L�XSDGNX�]�Z\VRNR�FL
D��URERW\�]LHPQH�SU]\�Z\NRSDFK�SRG�IXQGDPHQW\�GR�Já
ERNR�FL�����P�±�U\]\NR
]DV\SDQLD�]LHPL���EDUG]R�Z\VRNLH�
E��URERW\�PXURZH��PRQWD*RZH�L�GHNDUVNLH�±�U\]\NR�XSDGNX�]�Z\VRNR�FL�SRZ\*HM
�P
F��URERW\�Z\NRQ\ZDQH�SU]\�X*\FLX�G(ZLJX��SU]\�PRQWD*X�HOHPHQWyZ
SUHIDEU\NRZDQ\FK�±�M�Z�

�� VSRVyE�SURZDG]HQLD�LQVWUXNWD*X�SUDFRZQLNyZ
� SU]HV]NROHQLH %+3 Z ]DNUHVLH Z\NRQ\ZDQLD UREyW ]LHPQ\FK� PXURZ\FK L
W\QNRZ\FK� FLHVLHOVNLFK� EHWRQLDUVNLFK L ]EURMDUVNLFK� GHNDUVNLFK L EODFKDUVNLFK�
REVáXJL�PDV]\Q�L�XU]�G]H��EXGRZODQ\FK��Z]QRV]HQLD�UXV]WRZD��
��SU]HV]NROHQLH�3�32)

�� �URGNL�WHFKQLF]QH��L�RUJDQL]DF\MQH�]DSRELHJDM�FH�QLHEH]SLHF]H�VWZRP�Z\QLNDM�F\P�]
Z\NRQ\ZDQLD UREyW EXGRZODQ\FK Z VWUHIDFK V]F]HJyOQHJR ]DJUR*HQLD ]GURZLD OXE Z
LFK�V�VLHG]WZLH
� DNWXDOQH �ZLDGHFWZD ]GURZLD SUDFRZQLNyZ RUD] �ZLDGHFWZD ]GURZLD GRSXV]F]DM�FH
GR�UREyW�QD�Z\VRNR�FLDFK
���URGNL�RFKURQ\�RVRELVWHM���NDVNL��PDVNL��RNXODU\�LWS��
��ZáD�FLZD�RG]LH*�URERF]D��RFKURQQD�L�REXZLH
� GREUD L ZáD�FLZD RUJDQL]DFMD SODFX EXGRZ\ WDN DE\ SRPLH�FLü ZV]\VWNLH XU]�G]HQLD
SRWU]HEQH QD F]DV EXGRZ\ � Z\W\F]HQLH GUyJ QD F]DV EXGRZ\� ]DFKRZDQLH SRU]�GNX�
RJURG]HQLH�L�R]QDNRZDQLH�VWUHI�QLHEH]SLHF]Q\FK
��]DSHZQLHQLH�]DSOHF]D�VRFMDOQHJR
��RNUH�OHQLH�]DVDG�SRVW
SRZDQLD�Z�SU]\SDGNX�Z\VW�SLHQLD�]DJUR*HQLD
� RNUH�OHQLH VSRVREX SU]HFKRZ\ZDQLD L SU]HPLHV]F]DQLD PDWHULDáyZ� Z\UREyZ
QLHEH]SLHF]Q\FK�±�QD�WHUHQLH�EXGRZ\

�� ZVND]DQLH PLHMVFD SU]HFKRZ\ZDQLD GRNXPHQWDFML EXGRZ\ RUD] GRNXPHQWyZ
GRW\F]�F\FK SUDZLGáRZHM HNVSORDWDFML PDV]\Q L XU]�G]H� WHFKQLF]Q\FK ± QDOH*\
]RUJDQL]RZDü�L�R]QDF]\ü�ELXUR�EXGRZ\�
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63,6��=$:$572�&,�235$&2:$1,$
w RSLV�SURMHNWX�]DJRVSRGDURZDQLD������������������������������������������� ���VWU�����
w RSLV�SURMHNWX�EXGRZODQHJR����DUFKLWHNWXUD��L�NRQVWUXNFMH������ ���VWU�����
w RSLV�SURMHNWX�EXGRZODQHJR����RFKURQD�SU]HFLZSR*DURZD ���� ���VWU���
w RSLV�SURMHNWX�EXGRZODQHJR����LQVWDODFMH�HOHNWU\F]QH������������ ���VWU���
w RSLV�SURMHNWX�EXGRZODQHJR����LQVWDODFMH�VDQLWDUQH���������������� ���VWU������
w RSLV�SURMHNWX�EXGRZODQHJR����REOLF]HQLD�VWDW\F]QH ���� ���VWU�������
w VFKHPDW�]EURMHQLD�VWURSX � ���VWU���
w �LQIRUPDFMD�GRW\F]�FD�EH]SLHF]H�VWZD�L�RFKURQ\�]GURZLD���� ���VWU������
w GHF\]MD�R�XVWDOHQLX�ORNDOL]DFML�LQZHVW\FML�FHOX�SXEOLF]QHJR��� ���VWU�������
w GHF\]MD�]H]ZDODM�FD�QD�ZHM�FLH�Z�SDV�GURJRZ\� ���� ���VWU������
w SLVPR�Z�VSUDZLH�NDQDOL]DFML�GHV]F]RZHM ���� ���VWU���
w ZDUXQNL�SU]\á�F]HQLD�GR�VLHFL�ZRGRFL�JRZHM���L�NDQDOL]DF\MQHM� ���VWU������
w ZDUXQNL��SU]\á�F]HQLD�GR�VLHFL�JD]RZHM ����� ��VWU������
w ZDUXQNL�WHFKQLF]QH�SU]\á�F]HQLD�HQHUJLL�HOHNWU\F]QHM����������� ��VWU������
w X]JRGQLHQLH�=8'����QU�������������������������������������������������������� ��VWU�������

w VSLV�U\VXQNyZ�������������������������������������������������������������������������������VWU���
w U\VXQNL�RG���GR����RGSRZLHGQLR�VWU�����
w X]JRGQLHQLD QD U\VXQNDFK ± RGSLV\� NRSLH ± ]JRGQR�ü ] Z\PRJDPL S�SR*�

KLJLHQLF]QR�VDQLWDUQ\PL L %+3� X]JRGQLHQLH =8'� QD U]XWDFK L SURMHNFLH
]DJRVSRGDURZDQLD

w ,QZHQWDU\]DFMD ]LHOHQL ± RSLV VWU� L R]QDF]HQLH GU]HZ QD SURMHNFLH
]DJRVSRGDURZDQLD
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