
�

0,1,67(567:2�),1$16Ï:
%526=85$�,1)250$&<-1$�'2�=(=1$1,$�3,7���/

2:<62.2 &,�26, *1, 7(*2�'2&+2'8��321,(6,21(-�675$7<�
: �����52.8

)2508/$5=� 3,7���/� -(67� 35=(=1$&=21<� GOD� SRGDWQLNyZ�� NWyU]\� SURZDG]LOL
SR]DUROQLF] G]LDáDOQR ü JRVSRGDUF] RSRGDWNRZDQ QD� ]DVDGDFK� RNUH ORQ\FK� Z�DUW�� ��F
XVWDZ\�]�GQLD���� OLSFD������U��R�SRGDWNX�GRFKRGRZ\P�RG�RVyE�IL]\F]Q\FK� �']�8��]������U�
1U�����SR]�������]�Sy Q��]P����]ZDQHM�GDOHM�ÄXVWDZ ´�
)RUPXODU]� 3,7���/� SU]H]QDF]RQ\� MHVW� Z\á F]QLH� GOD� SRGDWQLNyZ� UR]OLF]DM F\FK� VLLQG\ZLGXDOQLH��-H HOL�SR]\FMD�SU]H]QDF]RQD�GR�ZSLV\ZDQLD�NZRW\�QLH�E G]LH�Z\SHáQLRQD���XU] GVNDUERZ\�SU]\MPLH�� H SRGDWQLN�ZSLVDá�Ä�´�
8:$*$�
1LHNWyUH�SR]\FMH�PXV] E\ü� MHGQDN� EH]Z]JO GQLH�Z\SHáQLRQH��'RW\F]\� WR�Z� V]F]HJyOQR FL
ZSLVDQLD� 1XPHUX� ,GHQW\ILNDFML� 3RGDWNRZHM�� URNX� ]D� NWyU\� ]H]QDQLH� MHVW� VNáDGDQH�
LQIRUPDFML� R�GRá F]RQ\FK� IRUPXODU]DFK�� DOH� SU]HGH� ZV]\VWNLP� ]áR HQLD� SRGSLVX� QD� NR FX
]H]QDQLD�
1DOH \ ]DWHP�]ZUyFLü�V]F]HJyOQ XZDJ QD�� GDQH�LGHQW\ILNDF\MQH��Z�W\P�QDGDQ\�1XPHU�,GHQW\ILNDFML�3RGDWNRZHM��SR]����������L����� F] ü 1� �SR]�� ��������� � Z ]DNUHVLH� LQIRUPDFML� R� GRá F]RQ\FK� IRUPXODU]DFK� �3,7�%�

3,7�=��1,3����1,3����VSUDZR]GDQLH�ILQDQVRZH��� F] ü 2��SR]�������� SRGSLV�SRGDWQLND�
3UDZLGáRZH� Z\SHáQLHQLH� W\FK� SR]\FML� SR]ZROL� XQLNQ ü GRGDWNRZHM� ZL]\W\� Z� XU] G]LH
VNDUERZ\P�FHOHP�X]XSHáQLHQLD�OXE�VNRU\JRZDQLD�ZF]H QLHM�]áR RQHJR�]H]QDQLD�
=Dá F]QLNDPL� GR� ]H]QDQLD� V � 3,7�%� L� 3,7�=� �V]HU]HM� R� ]Dá F]QLNDFK� Z�RSLVLH� GR� F] FL� 1]H]QDQLD��
32'67$:$�35$:1$2ERZL ]HN�]áR HQLD�]H]QDQLD�Z\QLND�]�DUW�����XVW���D�SNW���XVWDZ\�
7(50,1�6.à$'$1,$=H]QDQLH�]D������U��QDOH \ ]áR \ü�Z WHUPLQLH�GR�GQLD����NZLHWQLD������U�3RGDWQLF\�QLHPDM F\�QD�WHU\WRULXP�5]HF]\SRVSROLWHM�3ROVNLHM�PLHMVFD�]DPLHV]NDQLD��SRGOHJDM F\RJUDQLF]RQHPX� RERZL ]NRZL� SRGDWNRZHPX��� MH HOL� RVL JQ OL� Z� URNX� SRGDWNRZ\P� GRFKRG\� ]HUyGHá� SU]\FKRGyZ� SRáR RQ\FK� QD� WHU\WRULXP� 5]HF]\SRVSROLWHM� 3ROVNLHM�� D� ]DPLHU]DM RSX FLüWHU\WRULXP� 5]HF]\SRVSROLWHM� 3ROVNLHM� SU]HG� GQLHP� ��� NZLHWQLD� ����� U��� V RERZL ]DQL� ]áR \ü]H]QDQLH�]D�URN�SRGDWNRZ\�SU]HG�RSXV]F]HQLHP�WHU\WRULXP�5]HF]\SRVSROLWHM�3ROVNLHM�
=H]QDQLH�PR QD�]áR \ü�EH]SR UHGQLR�Z�XU] G]LH�VNDUERZ\P�OXE�SU]HVáDü�OLVWHP�SROHFRQ\P�
=D�GDW ]áR HQLD�]H]QDQLD�QDGHVáDQHJR�SRF]W � XZD D VL GDW VWHPSOD�SRF]WRZHJR�

&] ü $
0,(-6&(�,�&(/�6.à$'$1,$�=(=1$1,$1DOH \ SRGDü� QD]Z XU] GX� VNDUERZHJR�� NWyU\P� NLHUXMH� ZáD FLZ\� GOD� SRGDWQLND� QDF]HOQLNXU] GX�VNDUERZHJR�
�3RGDWQLF\����PDM F\� PLHMVFH� ]DPLHV]NDQLD� QD� WHU\WRULXP� 5]HF]\SRVSROLWHM� 3ROVNLHM� �SRGOHJDM F\

QLHRJUDQLF]RQHPX�RERZL ]NRZL�SRGDWNRZHPX��±�VNáDGDM ]H]QDQLH�GR�XU] GX�VNDUERZHJRXVWDORQHJR�ZHGáXJ�PLHMVFD�]DPLHV]NDQLD�SRGDWQLND�Z�RVWDWQLP�GQLX�URNX�SRGDWNRZHJR��D�JG\]DPLHV]NDQLH� QD� WHU\WRULXP� 5]HF]\SRVSROLWHM� 3ROVNLHM� XVWDáR� SU]HG� W\P� GQLHP� �� ZHGáXJRVWDWQLHJR�PLHMVFD�]DPLHV]NDQLD�QD�MHM�WHU\WRULXP�
�� QLHPDM F\� PLHMVFD� ]DPLHV]NDQLD� QD� WHU\WRULXP� 5]HF]\SRVSROLWHM� 3ROVNLHM� �SRGOHJDM F\

RJUDQLF]RQHPX� RERZL ]NRZL� SRGDWNRZHPX�� ±� VNáDGDM ]H]QDQLH� GR� XU] GX� VNDUERZHJR



�

ZáD FLZHJR�Z� VSUDZDFK� RSRGDWNRZDQLD� RVyE� ]DJUDQLF]Q\FK�� RNUH ORQHJR�Z� UR]SRU] G]HQLX0LQLVWUD�)LQDQVyZ�Z\GDQ\P�QD�SRGVWDZLH�2UG\QDFML�SRGDWNRZHM���
&] ü %

'$1(�,'(17<),.$&<-1(�,�$'5(6: WHM� F] FL� QDOH \ SRGDü�GDQH� LGHQW\ILNDF\MQH� SRGDWQLND� VNáDGDM FHJR� ]H]QDQLH�� WM�� QD]ZLVNR�SLHUZV]H�LPL � GDW XURG]HQLD�RUD]�PLHMVFH�]DPLHV]NDQLD�Z�RVWDWQLP�GQLX�URNX�SRGDWNRZHJR��DJG\� ]DPLHV]NDQLH� QD� WHU\WRULXP� 5]HF]\SRVSROLWHM� 3ROVNLHM� XVWDáR� SU]HG� W\P� GQLHP� �� RVWDWQLHPLHMVFH�]DPLHV]NDQLD�QD�MHM�WHU\WRULXP�
&] ü &

,1)250$&-$�2�)250,(�3à$&(1,$�32'$7.8&] ü W Z\SHáQLDM SRGDWQLF\� �� ]D]QDF]DM F RGSRZLHGQL�H�� NZDGUDW�\��� 3RGDWQLF\� SRSU]H]]D]QDF]HQLH�RGSRZLHGQLHJR�NZDGUDWX�LQIRUPXM F]\��� E\OL�RERZL ]DQL�GR�VSRU] G]HQLD�GRNXPHQWDFML��R�NWyUHM�PRZD�Z�DUW����D�XVW����XVWDZ\��� Z� MHGQ\P� ]� SL FLX� ODW� SRSU]HG]DM F\FK� URN�� ]D� NWyU\� VNáDGDQH� MHVW� ]H]QDQLH�� NRU]\VWDOL� ]H]ZROQLHQLD��W]Z��NUHG\WX�SRGDWNRZHJR��QD�SRGVWDZLH�DUW�����XVW���D�XVWDZ\�
&] ü '

'2&+Ï'�675$7$�=�32=$52/1,&=(-�'=,$à$/12 &,�*2632'$5&=(-
�3U]HG�Z\SHáQLHQLHP�F] FL�'�QDOH \ Z\SHáQLü�F] FL�RG�.�GR�/�
�: F] FL�'�SRGDWQLF\�Z\ND]XM SU]\FKRG\��NRV]W\�X]\VNDQLD�SU]\FKRGyZ��GRFKyG��E G VWUDW �RUD]�QDOH QH�]DOLF]NL�QD�SRGDWHN�GRFKRGRZ\�
�:LHUV]��Ä3R]DUROQLF]D�G]LDáDOQR ü JRVSRGDUF]D´� Z NRO�� E� QDOH \ Z\ND]Dü� SU]\FKRG\� ] WHJR� UyGáD� QDOH QH�� FKRüE\� QLH� ]RVWDá\� IDNW\F]QLHRWU]\PDQH�� SR� Z\á F]HQLX� ZDUWR FL� ]ZUyFRQ\FK� WRZDUyZ�� XG]LHORQ\FK� ERQLILNDW� L� VNRQW�8 SRGDWQLNyZ� GRNRQXM F\FK� VSU]HGD \ WRZDUyZ� L� XVáXJ� RSRGDWNRZDQ\FK� SRGDWNLHPRG WRZDUyZ�L�XVáXJ�]D�SU]\FKyG�]�WHM�VSU]HGD \ XZD D VL SU]\FKyG�SRPQLHMV]RQ\�R�QDOH Q\SRGDWHN� RG� WRZDUyZ� L� XVáXJ��:� NROXPQLH� WHM� QDOH \ UyZQLH Z\ND]Dü� NZRW\� ]ZL NV]DM FHSU]\FKyG� ]� W\WXáX� XWUDW\� SU]H]� SRGDWQLND� SUDZD� GR� XOJ� LQZHVW\F\MQ\FK�� Z� ]ZL ]NX� ]� DUW�� �XVW����� L� ��� XVWDZ\� ]� GQLD� �� OLVWRSDGD� ����� U�� R� ]PLDQLH� XVWDZ\� R� SRGDWNX� GRFKRGRZ\PRG RVyE�IL]\F]Q\FK�RUD]�R�]PLDQLH�QLHNWyU\FK�LQQ\FK�XVWDZ��']�8��1U������SR]��������]�Sy Q�]P���� Z NRO�� F� QDOH \ Z\ND]Dü� NRV]W\� SRQLHVLRQH� Z� FHOX� RVL JQL FLD� SU]\FKRGyZ�� ]� Z\M WNLHPNRV]WyZ�Z\PLHQLRQ\FK�Z�DUW�����XVWDZ\�� Z NRO�� G� QDOH \ REOLF]\ü� NZRW GRFKRGX� MDNR� Uy QLF VXP\� SU]\FKRGyZ� �NRO�� E�� L� NRV]WyZX]\VNDQLD� SU]\FKRGyZ� �NRO�� F��� 7DNL� VSRVyE� REOLF]HQLD� GRFKRGX� QLH� GRW\F]\� SRGDWQLNyZ�NWyU]\�Z�]H]QDQLX�3,7���/�]D]QDF]\OL�NZDGUDW�Z�SR]����� WM��Z� ODWDFK�XELHJá\FK�NRU]\VWDOL� ]W]Z�� NUHG\WX� SRGDWNRZHJR��:� WDNLP� SU]\SDGNX� SR]�� ��� SRGDWQLF\�Z\SHáQLDM QD� SRGVWDZLHF] FL� &� ]Dá F]QLND� 3,7�=� VNáDGDQHJR�ZUD]� ]� ]H]QDQLHP�3,7���/�� -HGQDN H Z� ]H]QDQLX� ]D���� U��WDND�V\WXDFMD�QLH�E G]LH�PLDáD�PLHMVFD�� Z NRO�� H�NZRW VWUDW\� REOLF]D� VL � MH HOL� NRV]W\� X]\VNDQLD� SU]\FKRGyZ� �NRO�� F�� SU]HNUDF]DMVXP SU]\FKRGyZ� �NRO��E��� 7DNL� VSRVyE� REOLF]HQLD� VWUDW\� QLH� GRW\F]\� SRGDWQLNyZ�� NWyU]\Z ]H]QDQLX� 3,7���/� ]D]QDF]\OL� NZDGUDW� Z� SR]����� WM�� Z� ODWDFK� XELHJá\FK� NRU]\VWDOL� ]W]Z��NUHG\WX� SRGDWNRZHJR��:� WDNLP� SU]\SDGNX� SR]�� ��� SRGDWQLF\� Z\SHáQLDM QD� SRGVWDZLHF] FL� &� ]Dá F]QLND� 3,7�=� VNáDGDQHJR�ZUD]� ]� ]H]QDQLHP�3,7���/�� -HGQDN H Z� ]H]QDQLX� ]D���� U��WDND�V\WXDFMD�QLH�E G]LH�PLDáD�PLHMVFD�� Z NRO��I�QDOH \ Z\ND]Dü�NZRW QDOH Q\FK�]DOLF]HN�]D�URN�SRGDWNRZ\�Z\QLNDM F ] GHNODUDFML3,7��/� ]áR RQHM� ]D� OLVWRSDG�� SRZL NV]RQ R ]DOLF]N ]D� JUXG]LH Z Z\VRNR FL� QDOH QHM]D�OLVWRSDG�� D� Z� SU]\SDGNX� OLNZLGDFML� G]LDáDOQR FL� Z� FL JX� URNX� SRGDWNRZHJR� �� NZRW ]RVWDWQLR� ]áR RQHM� GHNODUDFML� 3,7��/�� 3RGDWQLF\�� NWyU]\� NRU]\VWDOL� ]� XSURV]F]RQHM� IRUP\



�

ZSáDFDQLD�]DOLF]HN��Z�NRO��I�Z\ND]XM VXP NZRW�]DOLF]HN�QDOH Q\FK�]D�PLHVL FH RG�VW\F]QLDGR JUXGQLD�
.UHG\W�SRGDWNRZ\3RGDWQLF\�� ]JRGQLH� ]� DUW�� ��� XVW�� �I� XVWDZ\�� ���� NZRW\� GRFKRGX� ]�SR]DUROQLF]HM� G]LDáDOQR FLJRVSRGDUF]HM� Z\ND]DQHJR� Z� ]H]QDQLX� VNáDGDQ\P� ]D� URN� SRGDWNRZ\� REM W\� ]ZROQLHQLHP�R NWyU\P�PRZD�Z�DUW�� ���XVW�� �D�XVWDZ\�� á F] ] GRFKRGHP� �VWUDW � ]� WHJR� UyGáD��Z\ND]DQ\PZ ]H]QDQLDFK� R� Z\VRNR FL� RVL JQL WHJR� GRFKRGX� �SRQLHVLRQHM� VWUDW\�� VNáDGDQ\FK� ]D� SL üNROHMQ\FK� ODW� QDVW SXM F\FK� EH]SR UHGQLR� SR� URNX�� Z�NWyU\P� SRGDWQLN� NRU]\VWDá� ]� WHJR]ZROQLHQLD��'ROLF]HQLD��R�NWyU\FK�Z\ HM�PRZD��SRGDWQLF\�GRNRQXM Z F] FL�&�]Dá F]QLND�3,7�=VNáDGDQHJR�ZUD]�]�]H]QDQLHP�3,7���/��:�]H]QDQLX�VNáDGDQ\P�]D������U��SRGDWQLF\�GROLF]HQLDWHJR�QLH�GRNRQXM � W\P�VDP\P�QLH�Z\SHáQLDM ]Dá F]QLND�3,7�=�&] ü '�Z\SHáQLDM WDN H SRGDWQLF\��NWyU]\�X]\VNDOL�GRFKRG\�]�W\WXáX�SR]DUROQLF]HM�G]LDáDOQR FLJRVSRGDUF]HM� Z\NRQ\ZDQHM� ]D� JUDQLF OXE� ]H� UyGHá� SU]\FKRGyZ� SRáR RQ\FK� ]D� JUDQLF � GRNWyU\FK�PD�]DVWRVRZDQLH�PHWRGD�RGOLF]HQLD�SRGDWNX�]DSáDFRQHJR�]D�JUDQLF �

&] ü (
675$7<�=�/$7�8%,(*à<&+3R]�����Z\SHáQLDM SRGDWQLF\��NWyU]\�Z� ODWDFK������������������� OXE������Z\ND]DOL� VWUDW\� L�Z������ U��PDM SUDZR� GR� RGOLF]DQLD� VWUDW\� ]� ODW� XELHJá\FK�� 3RGDWQLF\�PDM SUDZR� GR� RGOLF]HQLDVWUDW\�RG�GRFKRGX�]�WHJR�VDPHJR� UyGáD��NWyUH�SU]\QLRVáR�VWUDW Z QDMEOL V]\FK�NROHMQR�SR�VRELHQDVW SXM F\FK� SL FLX� ODWDFK� SRGDWNRZ\FK�� ]� W\P� H Z\VRNR ü WDNLHJR� RGOLF]HQLD� ZNWyU\PNROZLHN�]�W\FK�ODW��Z�W\P�UyZQLH Z �����U���QLH�PR H SU]HNURF]\ü�����NZRW\�WHM�VWUDW\�-H HOL� Z� ODWDFK� ���������� SRGDWQLF\� XWUDFLOL� SUDZR� GR� XOJ� LQZHVW\F\MQ\FK� OXE� SUDZRGR�]ZROQLHQLD� ]� W\WXáX� SURZDG]HQLD� G]LDáDOQR FL� JRVSRGDUF]HM� QD� WHUHQLH� VSHFMDOQHM� VWUHI\HNRQRPLF]QHM� L�Z�]ZL ]NX�]� W\P�]PQLHMV]DOL� VWUDW SRQLHVLRQ ]H� UyGáD�SU]\FKRGyZ��]�NWyU\P]ZL ]DQH�E\á\�XOJL� OXE�]ZROQLHQLD�� WR�ZyZF]DV�Z������U��RGOLF]DM VWUDW ]PQLHMV]RQ R NZRW\XWUDFRQ\FK�Z�W\FK�ODWDFK�XOJ�OXE�]ZROQLH �2GOLF]HQLX� QLH� SRGOHJDM P�LQ�� VWUDW\� ]H� UyGHá� SU]\FKRGyZ�� ]�NWyU\FK� GRFKRG\� V ZROQH� RGSRGDWNX�GRFKRGRZHJR�
6.à$'.,�1$�8%(=3,(&=(1,$�632à(&=1(3R]�����Z\SHáQLDM SRGDWQLF\�GRNRQXM F\�RGOLF]H ] W\WXáX�VNáDGHN�QD�XEH]SLHF]HQLD�VSRáHF]QH�2GOLF]HQLX� SRGOHJDM VNáDGNL� RNUH ORQH� Z� SU]HSLVDFK� XVWDZ\� ]� GQLD� ��� SD G]LHUQLND� ����� U�R V\VWHPLH�XEH]SLHF]H VSRáHF]Q\FK� �']�8��1U� ����� SR]�� ����� ]� Sy Q�� ]P��� ]DSáDFRQH�Z� URNXSRGDWNRZ\P� EH]SR UHGQLR� QD� ZáDVQH� XEH]SLHF]HQLD� HPHU\WDOQH�� UHQWRZH�� FKRURERZH� RUD]Z\SDGNRZH�SRGDWQLND�RUD]�RVyE�]�QLP�ZVSyáSUDFXM F\FK�
�1LH�SRGOHJDM RGOLF]HQLX�RG�GRFKRGX�VNáDGNL�QD�XEH]SLHF]HQLD�VSRáHF]QH�� MH HOL�]RVWDá\�]DOLF]RQH�GR�NRV]WyZ�X]\VNDQLD�SU]\FKRGyZ�� RGOLF]RQH�RG�GRFKRGyZ�RSRGDWNRZDQ\FK�QD�]DVDGDFK�RNUH ORQ\FK�Z�DUW�����XVWDZ\�� RGOLF]RQH� RG� SU]\FKRGyZ� QD� SRGVWDZLH� SU]HSLVyZ� XVWDZ\� R�]U\F]DáWRZDQ\P� SRGDWNXGRFKRGRZ\P���� NWyU\FK� SRGVWDZ Z\PLDUX� VWDQRZL� GRFKyG� �SU]\FKyG��� ZROQ\� RG� SRGDWNX� GRFKRGRZHJRQD SRGVWDZLH� DUW�� ���� ��� L� ��D� XVWDZ\� RUD]� RG� NWyUHJR� QD� SRGVWDZLH� SU]HSLVyZ� 2UG\QDFMLSRGDWNRZHM���]DQLHFKDQR�SRERUX�SRGDWNX�
.ZRW Z\GDWNyZ� ]� W\WXáX� VNáDGHN� QD� XEH]SLHF]HQLD� VSRáHF]QH� XVWDOD� VL QD� SRGVWDZLH
GRNXPHQWyZ�VWZLHUG]DM F\FK�LFK�SRQLHVLHQLH�
.ZRWD� RGOLF]DQ\FK� Z� SR]�� ��� VNáDGHN� QD� XEH]SLHF]HQLD� VSRáHF]QH� QLH� PR H SU]HNURF]\ü
NZRW\�]�SR]������SRPQLHMV]RQHM�R�NZRW ] SR]�����

&] ü )
.:27<�=:, .6=$- &(�32'67$: 232'$7.2:$1,$�=01,(-6=$- &(�675$72GSRZLHGQLH�SR]��������Z\SHáQLDM SRGDWQLF\��NWyU]\�XWUDFLOL�SUDZR�GR�



�

�� XOJ� LQZHVW\F\MQ\FK�� QD� VNXWHN� Z\VW SLHQLD� RNROLF]QR FL�� R� NWyU\FK� PRZD� Z� �� ��UR]SRU] G]HQLD�5DG\�0LQLVWUyZ�]�GQLD����VW\F]QLD������U��Z�VSUDZLH�RGOLF]H RG�GRFKRGXZ\GDWNyZ� LQZHVW\F\MQ\FK� RUD]� REQL HN� SRGDWNX� GRFKRGRZHJR� Z�JPLQDFK� ]DJUR RQ\FKV]F]HJyOQLH�Z\VRNLP�EH]URERFLHP�VWUXNWXUDOQ\P��']�8��1U�����SR]������]�Sy Q��]P���
��� ]ZROQLHQLD�RG�SRGDWNX�GRFKRGRZHJR�GRFKRGX�]�SR]DUROQLF]HM�G]LDáDOQR FL�JRVSRGDUF]HM��QDVNXWHN�Z\VW SLHQLD� RNROLF]QR FL�� R� NWyU\FK�PRZD�Z� SU]HSLVDFK�Z\NRQDZF]\FK� GR� XVWDZ\] GQLD� ��� SD G]LHUQLND� ����� U�� R�VSHFMDOQ\FK� VWUHIDFK� HNRQRPLF]Q\FK� �']�� 8�� 1U� ����SR]�������]�Sy Q��]P����Z�EU]PLHQLX�RERZL ]XM F\P�SU]HG�GQLHP���VW\F]QLD������U���D�WDN HZ DUW�����XVW���E��F�XVWDZ\�
�: SR]�����SRGDWQLF\�Z\ND]XM NZRW\�XSU]HGQLR�RGOLF]RQ\FK�XOJ� LQZHVW\F\MQ\FK� OXE�XSU]HGQLRRGOLF]RQHJR� GRFKRGX� REM WHJR� ]ZROQLHQLHP� ]� W\WXáX� SURZDG]HQLD� SR]DUROQLF]HM� G]LDáDOQR FLJRVSRGDUF]HM�QD�WHUHQLH�VSHFMDOQHM�VWUHI\�HNRQRPLF]QHM��GR�NWyU\FK�XWUDFLOL�SUDZR�
�3R]�� ��� QLH� Z\SHáQLDM SRGDWQLF\�� NWyU]\� NRU]\VWDOL� ]� XOJ� LQZHVW\F\MQ\FK�� R� NWyU\FK� PRZDZ DUW����D�XVWDZ\�Z�EU]PLHQLX�RERZL ]XM F\P�SU]HG�GQLHP���VW\F]QLD������U��L�XWUDFLOL�SUDZR�GRXOJ� LQZHVW\F\MQ\FK� QD� VNXWHN� Z\VW SLHQLD� RNROLF]QR FL�� R� NWyU\FK� PRZD� Z� W\P� SU]HSLVLH�1D�PRF\� DUW�� �� XVW�� ��� L� ��� XVWDZ\� ]� GQLD� �� OLVWRSDGD� ����� U�� R� ]PLDQLH� XVWDZ\� R�SRGDWNXGRFKRGRZ\P� RG� RVyE� IL]\F]Q\FK� RUD]� R� ]PLDQLH� QLHNWyU\FK� LQQ\FK� XVWDZ� �']�8�� 1U� ����
SR]�������� ]� Sy Q�� ]P���� SRGDWQLF\� FL� V RERZL ]DQL� ]ZL NV]\ü� SU]\FKyG� R� NZRW\� XSU]HGQLR
RGOLF]RQ\FK� XOJ� LQZHVW\F\MQ\FK� �SDWU]� RSLV� GR� ZLHUV]D� Ä3R]DUROQLF]D� G]LDáDOQR ü
JRVSRGDUF]D´�Z�F] FL�'��
�1DVW SQLH� SRGDWQLN� Z\ND]XMH� Z� SR]�� ��� NZRW\� ZSá\ZDM FH� QD� ]ZL NV]HQLH� SRGVWDZ\RSRGDWNRZDQLD�DOER���Z�SR]�������NZRW\�ZSá\ZDM FH�QD�]PQLHMV]HQLH�VWUDW\�
�-H HOL�Z�URNX�SRGDWNRZ\P�]H� UyGáD�SU]\FKRGyZ��]�NWyU\P�]ZL ]DQD�E\áD�XOJD� OXE�]ZROQLHQLH�SRGDWQLF\�� RVL JQ OL�GRFKyG�OXE�GRFKyG�UyZQ\�]HUR���SU]HQRV] NZRW Z\ND]DQ Z SR]�����GR�SR]�����.ZRWD�WD�ZSá\ZD�QD�]ZL NV]HQLH�SRGVWDZ\�RSRGDWNRZDQLD�� SRQLH OL� VWUDW � SU]HQRV] NZRW Z\ND]DQ Z SR]����� GR� SR]�� ���� .ZRWD� WD� ZSá\ZD� QD]PQLHMV]HQLH�VWUDW\�]�WHJR� UyGáD�
�-H HOL�SRQLHVLRQD�SU]H]� SRGDWQLND�Z� URNX�SRGDWNRZ\P� VWUDWD� ]� SR]DUROQLF]HM� G]LDáDOQR FL
JRVSRGDUF]HM��]�NWyU ]ZL ]DQD�E\áD�XOJD�OXE�]ZROQLHQLH�MHVW�PQLHMV]D�QL NZRWD�XWUDFRQHM
XOJL� OXE� ]ZROQLHQLD�� SRGDWQLN� Z� SLHUZV]HM� NROHMQR FL� GRNRQXMH� ]PQLHMV]HQLD� WHM� VWUDW\�
QDWRPLDVW� R�SR]RVWDá F] ü NZRW\� XWUDFRQHM� XOJL� OXE� ]ZROQLHQLD� ]ZL NV]D� SRGVWDZ
RSRGDWNRZDQLD�
�3R]�� ���Z\SHáQLDM SRGDWQLF\�� NWyU]\� GRNRQXM ]PQLHMV]HQLD� VWUDW\� SRQLHVLRQHM� ]�SR]DUROQLF]HMG]LDáDOQR FL� JRVSRGDUF]HM� Z\ND]DQHM� Z� SR]�� ��� R� NZRW Z\ND]DQ Z SR]������ :� SR]\FML� WHMSRGDWQLF\�Z\ND]XM Z\VRNR ü VWUDW\�SR�MHM�]PQLHMV]HQLX�R�NZRW XWUDFRQ\FK�XOJ�OXE�]ZROQLH �
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�32'67$:$�2%/,&=(1,$�32'$7.8��SR]�����3RGVWDZ REOLF]HQLD�SRGDWNX�MHVW�NZRWD�]�SR]������SR�]DRNU JOHQLX�GR�SHáQHJR�]áRWHJR��
3RGVWDZ REOLF]HQLD� SRGDWNX� ]DRNU JOD� VL GR� SHáQHJR� ]áRWHJR� Z� WHQ� VSRVyE�� H NZRW\
Z\QRV] FH��PQLHM�QL ���JURV]\�SRPLMD�VL � D����L�ZL FHM�JURV]\�SRGZ\ V]D�VL GR�SHáQ\FK�]áRW\FK�
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�'2/,&=(1,$�'2�32'$7.82ERZL ]HN� Z\ND]DQLD� L� GROLF]HQLD� NZRW� XSU]HGQLR� RGOLF]RQ\FK� RG� SRGDWNX� Z\QLND] SRVWDQRZLH DUW����XVWDZ\�]�GQLD����OLVWRSDGD������U��R�]PLDQLH�XVWDZ\�R�SRGDWNX�GRFKRGRZ\P
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RG RVyE� IL]\F]Q\FK� RUD]� XVWDZ\� R� ]U\F]DáWRZDQ\P� SRGDWNX� GRFKRGRZ\P� RG� QLHNWyU\FKSU]\FKRGyZ� RVL JDQ\FK� SU]H]� RVRE\� IL]\F]QH� �']�8��1U������ SR]�� ������ ]� Sy Q�� ]P���� DUW�� ��XVWDZ\�]�GQLD����OLVWRSDGD������U��R�]PLDQLH�XVWDZ\�R�SRGDWNX�GRFKRGRZ\P�RG�RVyE�IL]\F]Q\FKRUD]�QLHNWyU\FK�LQQ\FK�XVWDZ��']�8��1U������SR]��������]�Sy Q��]P���RUD]�DUW�����XVW���D�XVWDZ\�
�: NRQVHNZHQFML�SR]�����Z\SHáQLDM SRGDWQLF\��NWyU]\�P�LQ��
��� VNRU]\VWDOL� ]� RGOLF]H RG� SRGDWNX� ]� W\WXáX� Z\GDWNyZ� SRQLHVLRQ\FK� QD� ZáDVQH� SRWU]HE\PLHV]NDQLRZH��D�QDVW SQLH�Z�URNX�SRGDWNRZ\P�� Z\FRIDOL�]H�VSyáG]LHOQL�ZQLHVLRQ\�ZNáDG�PLHV]NDQLRZ\�OXE�EXGRZODQ\�� Z FDáR FL�]PLHQLOL�SU]H]QDF]HQLH�ORNDOX�OXE�EXG\QNX�]�PLHV]NDOQHJR�QD�X \WNRZ\�� RWU]\PDOL� ]ZURW� RGOLF]RQ\FK� Z\GDWNyZ� SR� URNX�� Z� NWyU\P� GRNRQDOL� RGOLF]H �] Z\M WNLHP� JG\� ]ZUyFRQH� NZRW\� ]RVWDá\� ]DOLF]RQH� GR� SU]\FKRGyZ� SRGOHJDM F\FKRSRGDWNRZDQLX�� Z\FRIDOL� RV]F] GQR FL� ]� NDV\� PLHV]NDQLRZHM�� ]� Z\M WNLHP�� JG\� Z\FRIDQ NZRWSR�RNUH ORQ\P�Z� XPRZLH� R� NUHG\W� NRQWUDNWRZ\� RNUHVLH� V\VWHPDW\F]QHJR� RV]F] G]DQLDZ\GDWNRZDOL�]JRGQLH�]�FHODPL�V\VWHPDW\F]QHJR�RV]F] G]DQLD�QD�UDFKXQNX�SURZDG]RQ\PSU]H]�W NDV �� SU]HQLH OL� XSUDZQLHQLD� GR� UDFKXQNX� RV]F] GQR FLRZR�NUHG\WRZHJR� QD� U]HF]� RVyEWU]HFLFK��]�Z\M WNLHP�G]LHFL�ZáDVQ\FK�OXE�SU]\VSRVRELRQ\FK�� ]E\OL�JUXQW�OXE�SUDZR�ZLHF]\VWHJR�X \WNRZDQLD�JUXQWX��� Z�URNX�SRGDWNRZ\P�RWU]\PDOL�]ZURW�XSU]HGQLR�� ]DSáDFRQ\FK�L�RGOLF]RQ\FK�VNáDGHN�QD�XEH]SLHF]HQLH�]GURZRWQH�� RGOLF]RQHM� ZSáDW\�� QD� U]HF]� RUJDQL]DFML� SR \WNX� SXEOLF]QHJR�� R� NWyU QDVW SLáR]PQLHMV]HQLH�SRGDWNX�QD�SRGVWDZLH�DUW����G�XVWDZ\�

32'$7(.� =$3à$&21<� =$� *5$1,& � =*2'1,(� =� $57�� ��F� 867�� �� L� �� 867$:<�35=(/,&=21<�1$�=à27(3R]�� ��� Z\SHáQLDM SRGDWQLF\�� NWyU]\� X]\VNDOL� GRFKRG\� ]� W\WXáX� SR]DUROQLF]HM� G]LDáDOQR FLJRVSRGDUF]HM� Z\NRQ\ZDQHM� ]D� JUDQLF OXE� ]H� UyGHá� SU]\FKRGyZ� SRáR RQ\FK� ]D� JUDQLF � GR
NWyU\FK� PD� ]DVWRVRZDQLH� PHWRGD� RGOLF]HQLD� SRGDWNX� ]DSáDFRQHJR� ]D� JUDQLF � 0HWRGD� WDR]QDF]D�� H SRGDWHN� ]DSáDFRQ\� ]D� JUDQLF SRGOHJD� RGOLF]HQLX� RG� SRGDWNX� REOLF]RQHJRRG á F]Q\FK�GRFKRGyZ�X]\VNDQ\FK�Z�URNX�SRGDWNRZ\P�2GOLF]HQLH� WR� QLH� PR H MHGQDN� SU]HNURF]\ü� WHM� F] FL� SRGDWNX� REOLF]RQHJR� SU]HG� GRNRQDQLHPRGOLF]HQLD��NWyUD�SURSRUFMRQDOQLH�SU]\SDGD�QD�GRFKyG�X]\VNDQ\�]D�JUDQLF �
: W\P�SU]\SDGNX�NZRW SRGDWNX�REOLF]RQHJR�ZJ�����VWDZNL�RG�á F]Q\FK�GRFKRGyZ�X]\VNDQ\FK
]D�JUDQLF L Z�3ROVFH�QDOH \ SRPQR \ü�SU]H]�NZRW GRFKRGX�X]\VNDQHJR�]D�JUDQLF D QDVW SQLH
SRG]LHOLü�SU]H]�NZRW á F]QHJR�GRFKRGX�X]\VNDQHJR�]D�JUDQLF L Z�3ROVFH�
0HWRG W VWRVXMH�VL PL G]\�LQQ\PL�GR�GRFKRGyZ�X]\VNDQ\FK�]H� UyGHá�SU]\FKRGyZ�SRáR RQ\FKQD WHU\WRULXP�86$��5RVML��'DQLL��$QJOLL��)LQODQGLL�0HWRG W VWRVXM UyZQLH SRGDWQLF\��NWyU]\�X]\VNXM GRFKRG\�]�W\WXáX�G]LDáDOQR FL�Z\NRQ\ZDQHMZ SD VWZLH��]�NWyU\P�3ROVND�QLH�]DZDUáD�XPRZ\�R�XQLNDQLX�SRGZyMQHJR�RSRGDWNRZDQLD�OXE�]HUyGHá�SU]\FKRGyZ�SRáR RQ\FK�Z�WDNLP�SD VWZLH�
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2'/,&=(1,(�2'�32'$7.83R]�����Z\SHáQLDM SRGDWQLF\��NWyU]\�NRU]\VWDM ] RGOLF]HQLD�RG�SRGDWNX�VNáDGNL�QD�XEH]SLHF]HQLH]GURZRWQH�2GOLF]HQLX�RG�SRGDWNX�SRGOHJD�VNáDGND�QD�XEH]SLHF]HQLH�]GURZRWQH��R�NWyUHM�PRZD�Z�DUW����EXVWDZ\�1LH�SRGOHJDM RGOLF]HQLX�RG�SRGDWNX�VNáDGNL�QD�XEH]SLHF]HQLH�]GURZRWQH�� RGOLF]RQH� RG� ]U\F]DáWRZDQHJR� SRGDWNX� GRFKRGRZHJR�� QD� SRGVWDZLH� SU]HSLVyZ� XVWDZ\R ]U\F]DáWRZDQ\P�SRGDWNX�GRFKRGRZ\P���� RGOLF]RQH�RG�SRGDWNX�REOLF]RQHJR�]JRGQLH�]�DUW�����XVWDZ\�
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� NWyU\FK� SRGVWDZ Z\PLDUX� VWDQRZL� GRFKyG� �SU]\FKyG��� ZROQ\� RG� SRGDWNX� GRFKRGRZHJRQD SRGVWDZLH� DUW�� ���� ��� L� ��D� XVWDZ\� RUD]� RG� NWyUHJR� QD� SRGVWDZLH� SU]HSLVyZ� 2UG\QDFMLSRGDWNRZHM���]DQLHFKDQR�SRERUX�SRGDWNX�
�.ZRWD� VNáDGNL� QD� XEH]SLHF]HQLH� ]GURZRWQH�� R� NWyU ]PQLHMV]D� VL SRGDWHN�� QLH� PR H
SU]HNURF]\ü�������SRGVWDZ\�Z\PLDUX�WHM�VNáDGNL�
�.ZRW Z\GDWNyZ� ]� W\WXáX� VNáDGNL� QD� XEH]SLHF]HQLH� ]GURZRWQH� XVWDOD� VL QD� SRGVWDZLH
GRNXPHQWyZ� VWZLHUG]DM F\FK� LFK� SRQLHVLHQLH�� 2GOLF]HQLH� Z\ND]DQH� Z� SR]�� ��� ]� W\WXáX
VNáDGNL�QD�XEH]SLHF]HQLH�]GURZRWQH�QLH�PR H SU]HNURF]\ü�NZRW\�]�SR]�����
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�: F] FL�WHM�SRGDWQLF\�GRNRQXM REOLF]HQLD�]RERZL ]DQLD�SRGDWNRZHJR�
�: SR]�����QDOH \ Z\ND]Dü�]U\F]DáWRZDQ\�SRGDWHN�RG�� GRFKRGX�]�OLNZLGDFML�G]LDáDOQR FL�JRVSRGDUF]HM�GRNRQDQHM�Z�JUXGQLX������U��� SU]\FKRGX��GRFKRGX���RG�NWyUHJR�SáDWQLN�QLH�SREUDá�]U\F]DáWRZDQHJR�SRGDWNX�.ZRW ]U\F]DáWRZDQHJR�SRGDWNX�GRFKRGRZHJR�RG�GRFKRGX�]� UHPDQHQWX� OLNZLGDF\MQHJR�QDOH \REOLF]\ü�Z�QDVW SXM F\�VSRVyE�

ZDUWR ü UHPDQHQWX�OLNZLGDF\MQHJR�ZHGáXJ�FHQ�]DNXSX
[

ZVND QLN�SURFHQWRZ\�Z\QLNDM F\�]�XG]LDáX�GRFKRGX�ZSU]\FKRGDFK�±�REOLF]RQ\�]JRGQLH�]�DUW�����XVW����XVWDZ\
 

GRFKyG�]�UHPDQHQWX�OLNZLGDF\MQHJR��SR�]DRNU JOHQLX�GR�SHáQHJR]áRWHJR�
[

VWDZND�SRGDWNX����
 

]U\F]DáWRZDQ\�SRGDWHN�GRFKRGRZ\
.ZRW ]U\F]DáWRZDQHJR� SRGDWNX� RG� SU]\FKRGyZ� �GRFKRGyZ��� RG� NWyU\FK� SáDWQLN� QLH� SREUDá]U\F]DáWRZDQHJR�SRGDWNX�REOLF]D�VL PQR F NZRW SU]\FKRGX��GRFKRGX��SU]H]�RGSRZLHGQL GODX]\VNDQHJR� SU]\FKRGX� �GRFKRGX�� VWDZN ]U\F]DáWRZDQHJR� SRGDWNX�� RNUH ORQ Z XVWDZLH�3U]\NáDGRZR�� SU]\FKyG� X]\VNDQ\� ]� W\WXáX� RWU]\PDQ\FK� RGVHWHN� RG� SR \F]NL� XG]LHORQHM� RVRELHIL]\F]QHM� QLHE G FHM� SU]HGVL ELRUF �SáDWQLNLHP�� QDOH \ SRPQR \ü� SU]H]� VWDZN SRGDWNXZ Z\VRNR FL�����
32'$7(.�1$/( 1<: SR]�����SRGDWQLF\�Z\ND]XM SRGDWHN�QDOH Q\��SR�]DRNU JOHQLX�GR�SHáQ\FK�G]LHVL WHN�JURV]\��
1DOH Q\�SRGDWHN�]DRNU JOD�VL GR�SHáQ\FK�G]LHVL WHN�JURV]\�Z�WHQ�VSRVyE�� H NZRW\�Z\QRV] FH�
PQLHM�QL � JURV]\�SRPLMD�VL � D���L�ZL FHM�JURV]\�SRGZ\ V]D�VL GR�SHáQ\FK�G]LHVL WHN�JURV]\�

&] ü -
.:27$�'2�=$3à$7<�1$'3à$7$: SR]�� ��� SRGDWQLF\� Z\ND]XM VXP IDNW\F]QLH� ]DSáDFRQ\FK� ]DOLF]HN�� -H HOL� VXPD� WD� MHVW
PQLHMV]D�RG NZRW\�SRGDWNX�QDOH QHJR��NZRWD�]�SR]�����E G]LH�NZRW GR�]DSáDW\�
-H HOL� QDWRPLDVW� VXPD� IDNW\F]QLH� ]DSáDFRQ\FK� ]DOLF]HN� MHVW� ZL NV]D� RG NZRW\� SRGDWNX
QDOH QHJR��SRGDWQLF\�NZRW QDGSáDW\�Z\ND Z SR]�����
3RQDGWR�Z�F] FL� -� ]H]QDQLD� �SR]�� ����QDOH \ Z\ND]Dü�NZRW\�RGVHWHN�QDOLF]RQ\FK� ]JRGQLH
] DUW�� ��H� XVW�� �� SNW� �� L� XVW�� �� XVWDZ\�� NWyUH� QLH� ]RVWDá\� Z\ND]DQH� Z� WUDNFLH� URNX
SRGDWNRZHJR�Z�GHNODUDFMDFK�3,7��/�-H HOL�SRGDWQLF\�]DOLF]\OL�GR�NRV]WyZ�X]\VNDQLD�SU]\FKRGyZ�Z\GDWNL�QD�QDE\FLH�OXE�Z\WZRU]HQLHZH� ZáDVQ\P� ]DNUHVLH� VNáDGQLNyZ� PDM WNX�� D� QDVW SQLH� E\OL� RERZL ]DQL� GR� ]DOLF]HQLD� LFK� GR
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URGNyZ� WUZDá\FK� OXE� ZDUWR FL QLHPDWHULDOQ\FK� L� SUDZQ\FK�� WR� ZyZF]DV� V RERZL ]DQL� GRZ\ND]DQLD� L� ]DSáDFHQLD� VWRVRZQ\FK� NZRW� RGVHWHN�� 2GVHWNL� WH� QDOLF]D� VL ]D� RNUHV� RG� GQLD]DOLF]HQLD�GR�NRV]WyZ�X]\VNDQLD�SU]\FKRGyZ�Z\GDWNyZ�QD�QDE\FLH�OXE�Z\WZRU]HQLH�ZH�ZáDVQ\P]DNUHVLH�VNáDGQLNyZ�PDM WNX�GR�GQLD��Z�NWyU\P�RNUHV�LFK�X \ZDQLD�SU]HNURF]\á�URN�OXE�GR�GQLD]DOLF]HQLD�LFK�GR� URGNyZ�WUZDá\FK�OXE�ZDUWR FL�QLHPDWHULDOQ\FK�L�SUDZQ\FK�
&] ü .

: F] FL� WHM� SRGDWQLF\� Z\ND]XM GDQH� GRW\F] FH� SR]DUROQLF]HM� G]LDáDOQR FL� JRVSRGDUF]HMSURZDG]RQHM�VDPRG]LHOQLH��Z�W\P��URG]DM�G]LDáDOQR FL��QU�5(*21��PLHMVFH�MHM�SURZDG]HQLD�RUD]SU]\FKyG�� NRV]W\�� GRFKyG� �VWUDW ��� -H HOL� SRGDWQLN� Z\NRQXMH� Uy QH� URG]DMH� G]LDáDOQR FL� OXEZ\NRQXMH� G]LDáDOQR ü Z� ZLHOX� PLHMVFDFK� L� ]JRGQLH� ]� SU]HSLVDPL� Z� VSUDZLH� SURZDG]HQLDSRGDWNRZHM� NVL JL� SU]\FKRGyZ� L� UR]FKRGyZ� �NVL J UDFKXQNRZ\FK�� ZV]\VWNLH� RSHUDFMHJRVSRGDUF]H�XMPXMH�Z� MHGQHM� NVL G]H��Z\ND]XMH� SU]\FKRG\�� NRV]W\� L� GRFKRG\� �VWUDW\��Z� F] FL.�����Z� SU]\SDGNX� SURZDG]HQLD�ZL NV]HM� OLF]E\� NVL J�� QDOH \ Z\SHáQLü� F] ü .����:� V\WXDFML�JG\�F] ü .�QLH� MHVW�Z\VWDUF]DM FD�GR�XZ]JO GQLHQLD�GDQ\FK�]�ZV]\VWNLFK�SURZDG]RQ\FK�SU]H]SRGDWQLND�NVL J��SRGDWQLN�SR]RVWDáH�GDQH�Z\ND]XMH�GRá F]DM F GR�]H]QDQLD�3,7���/�]Dá F]QLN�L�3,7�%�
&] ü /

: F] FL� WHM� SRGDWQLF\� Z\ND]XM GDQH� GRW\F] FH� SR]DUROQLF]HM� G]LDáDOQR FL� JRVSRGDUF]HMSURZDG]RQHM�Z�IRUPLH�VSyáNL�QLHE G FHM�RVRE SUDZQ � Z�W\P�GDQH�GRW\F] FH�VSyáNL� WDNLH� MDN�QD]ZD� VSyáNL�� 1,3�� QU� 5(*21�� XG]LDá� SRGDWQLND� Z� SU]\FKRGDFK� VSyáNL�� PLHMVFH� SURZDG]HQLDG]LDáDOQR FL�� D� WDN H SU]\FKyG�� NRV]W\�� GRFKyG� �VWUDW � ]DUyZQR� VSyáNL�� MDN� L� SU]\SDGDM FH� QDSRGDWQLND��:�V\WXDFML�JG\�F] ü /�QLH�MHVW�Z\VWDUF]DM FD�GR�XZ]JO GQLHQLD�GDQ\FK�]H�ZV]\VWNLFKVSyáHN��Z� NWyU\FK� SRGDWQLN� MHVW� ZVSyOQLNLHP� SR]RVWDáH� GDQH�Z\ND]XMH� GRá F]DM F GR� ]H]QDQLD3,7���/�]Dá F]QLN�L��3,7�%�
&] ü 0

: F] FL� WHM� SRGDWQLN� GRNRQXMH� SRGVXPRZDQLD� GDQ\FK� GRW\F] F\FK� SU]\FKRGyZ� L�NRV]WyZSU]\SDGDM F\FK� QD� SRGDWQLND� Z\ND]DQ\FK� Z� F] FLDFK� .� L� /� RUD]� ]H� ZV]\VWNLFK� VNáDGDQ\FK]Dá F]QLNyZ�3,7�%��3R�]VXPRZDQLX�RGSRZLHGQLFK�NZRW�SU]\FKRGyZ�L�NRV]WyZ�SRGDWQLN�REOLF]DZ\VRNR ü GRFKRGX��VWUDW\��]�SR]DUROQLF]HM�G]LDáDOQR FL�JRVSRGDUF]HM��.ZRW\�Z\ND]DQH�Z�F] FL0 SRGDWQLN� SU]HQRVL� RGSRZLHGQLR� GR� F] FL� '�� -H HOL� SRGDWQLN� ]D]QDF]\á� NZDGUDW� Z� SR]�� ��NZRW\� Z\ND]DQH� Z� F] FL� 0� SU]HQRVL� GR� F] FL� &���� ]Dá F]QLND� 3,7�=�� MHGQDN H Z� ]H]QDQLXVNáDGDQ\P�]D������U��V\WXDFMD�WDND�QLH�Z\VW SL�
&] ü 1

: F] FL�WHM�SRGDWQLF\�P�LQ��LQIRUPXM R OLF]ELH�GRá F]RQ\FK�GR�]H]QDQLD�IRUPXODU]\�
3,7�%� ±� VWDQRZL� LQIRUPDFM R Z\VRNR FL� GRFKRGX� OXE� VWUDW\� ]� SR]DUROQLF]HM� G]LDáDOQR FLJRVSRGDUF]HM� RVL JQL WHM� Z� URNX� SRGDWNRZ\P�� =Dá F]QLN� WHQ� SRGDWQLF\� VNáDGDM MHG\QLH� ZV\WXDFML�JG\�F] ü .�L�OXE�/�]H]QDQLD�3,7���/�QLH�MHVW�Z\VWDUF]DM FD�GR�XZ]JO GQLHQLD�GDQ\FK�]ZV]\VWNLFK� SURZDG]RQ\FK� NVL J OXE� VSyáHN��:� WDNLP� SU]\SDGNX�� SRGDWQLN�Z� F] FL� %� L�OXE� &Z\ND]XMH�SU]\FKRG\��NRV]W\�L�GRFKRG\��VWUDW\��]�G]LDáDOQR FL�SURZDG]RQHM�VDPRG]LHOQLH��D�WDN HZ VSyáNDFK�QLHE G F\FK�RVREDPL�SUDZQ\PL��Z�NWyU\FK�MHVW�ZVSyOQLNLHP�
3,7�=� ±� VWDQRZL� LQIRUPDFM R Z\VRNR FL� GRFKRGX� �VWUDW\�� ]� SR]DUROQLF]HM� G]LDáDOQR FLJRVSRGDUF]HM��SURZDG]RQHM�SU]H]�SRGDWQLNyZ�NRU]\VWDM F\FK�]H�]ZROQLHQLD�QD�SRGVWDZLH�DUW����XVW���D�XVWDZ\��RVL JQL WHJR��SRQLHVLRQHM��Z�URNX�SRGDWNRZ\P��'R�]H]QDQLD�3,7���/�VNáDGDQHJR]D������U��SRGDWQLN�QLH�GRá F]D�WHM�LQIRUPDFML�
�3RQDGWR�Z�F] FL�1�SRGDWQLF\�LQIRUPXM XU] G VNDUERZ\�R��� ]áR RQ\P�ZUD]�]�]H]QDQLHP�]JáRV]HQLX�LGHQW\ILNDF\MQ\P�DNWXDOL]DF\MQ\P��GOD�SURZDG] F\FKVDPRG]LHOQLH�G]LDáDOQR ü JRVSRGDUF] ± IRUPXODU]�1,3����GOD�SR]RVWDá\FK�RVyE�±� IRUPXODU]



�

1,3�����1D�SRGVWDZLH�DUW�������L���XVWDZ\�]�GQLD����SD G]LHUQLND������U��R�]DVDGDFK�HZLGHQFMLL LGHQW\ILNDFML� SRGDWQLNyZ� L� SáDWQLNyZ� �']�8��1U������ SR]�� ����� ]�Sy Q�� ]P��� SRGDWQLN� MHVW
RERZL ]DQ\�GR�GRNRQDQLD�]JáRV]HQLD�]JRGQLH�]�]DVDGDPL�RNUH ORQ\PL�Z�WHM�XVWDZLH��:DUWR
SU]\SRPQLHü�� H WHUPLQ�DNWXDOL]RZDQLD�GDQ\FK�REM W\FK�]JáRV]HQLHP�LGHQW\ILNDF\MQ\P
Z\QRVL� ±� GOD� SRGDWQLNyZ� SRGDWNX� RG� WRZDUyZ� L� XVáXJ� �� ��� GQL�� D� GOD� SR]RVWDá\FK
SRGDWQLNyZ� SRGDWNX� GRFKRGRZHJR� ±� ��� GQL� RG� GQLD� ]PLDQ\� GDQ\FK��1DOH \ SDPL WDü�H QD� IRUPXODU]DFK�1,3��� L�1,3��� LVWQLHMH�PR OLZR ü SRGDQLD� QXPHUX� RVRELVWHJR� UDFKXQNXEDQNRZHJR�� QD� NWyU\� E G]LH� GRNRQ\ZDQ\� ]ZURW� QDGSáDW\�� -H HOL� SRGDQ\� SU]H]� SRGDWQLNDQXPHU� UDFKXQNX� EDQNRZHJR� XOHJá� ]PLDQLH�� QDOH \ ]áR \ü� ]JáRV]HQLH� DNWXDOL]DF\MQHGRNRQXM F ZVND]DQLD�DNWXDOQHJR�QXPHUX�RVRELVWHJR� UDFKXQNX�EDQNRZHJR�DOER�]D]QDF]HQLHOLNZLGDFML�QXPHUX�UDFKXQNX�ZVND]DQHJR�ZF]H QLHM��� GRá F]RQ\P�GR�]H]QDQLD�VSUDZR]GDQLX�ILQDQVRZ\P�

635$:2='$1,(�),1$162:(6SUDZR]GDQLH� ILQDQVRZH� V RERZL ]DQL� GRá F]\ü� GR� ]H]QDQLD� SRGDWQLF\� SURZDG] F\� NVL JLUDFKXQNRZH�-H HOL�G]LDáDOQR ü JRVSRGDUF]D�MHVW�SURZDG]RQD�Z�IRUPLH�VSyáNL�QLHPDM FHM�RVRERZR FL�SUDZQHM�ZáD FLZ\P� PLHMVFRZR� RUJDQHP� SRGDWNRZ\P�� Z� NWyU\P� SRZLQQR� E\ü� ]áR RQH� VSUDZR]GDQLHILQDQVRZH�MHVW��� RUJDQ� SRGDWNRZ\� ZáD FLZ\� ]H� Z]JO GX� QD� DGUHV� VLHG]LE\� VSyáNL�� MH HOL� SU]\QDMPQLHM� GODMHGQHJR�ZVSyOQLND�MHVW�RQ�ZáD FLZ\��� RUJDQ� SRGDWNRZ\� ZáD FLZ\� GOD� MHGQHJR� ]H� ZVSyOQLNyZ� ZHGáXJ� LFK� Z\ERUX�� MH HOL� RUJDQSRGDWNRZ\��R�NWyU\P�PRZD�Z�SNW����QLH� MHVW�ZáD FLZ\�GOD� DGQHJR�]H�ZVSyOQLNyZ��D� MH HOLZVSyOQLF\� QLH� GRNRQDOL� Z\ERUX� �� RUJDQ� SRGDWNRZ\� ZáD FLZ\� GOD� ZVSyOQLND� ZVND]DQHJRZ SLHUZV]HM�NROHMQR FL�Z�XPRZLH�VSyáNL�
3RGDWQLF\� SURZDG] F\� SRGDWNRZH� NVL JL� SU]\FKRGyZ� L� UR]FKRGyZ� QLH� GRá F]DM W\FK� NVL J GR]H]QDQLD��.VL JL� WH� L� ]ZL ]DQH�]� LFK�SURZDG]HQLHP�GRNXPHQW\�QDOH \ SU]HFKRZ\ZDü�GR� F]DVXXSá\ZX�RNUHVX�SU]HGDZQLHQLD�]RERZL ]DQLD�SRGDWNRZHJR�'R� Z\SHáQLHQLD� WHM� F] FL� RERZL ]DQL� V UyZQLH PL G]\� LQQ\PL� SRGDWQLF\�� NWyU\FK� PLHMVFH]DPLHV]NDQLD�Z�GQLX�VNáDGDQLD�]H]QDQLD�MHVW�LQQH�QL Z\ND]DQH�Z�F] FL�%��&] ü W Z\SHáQLDMUyZQLH FXG]R]LHPF\�� NWyU]\� SR� GQLX� ]áR HQLD� ]H]QDQLD� ]DPLHU]DM RSX FLü� WHU\WRULXP5]HF]\SRVSROLWHM�3ROVNLHM��:� W\P�SU]\SDGNX�QDOH \ SRGDü�DGUHV�QRZHJR�PLHMVFD�]DPLHV]NDQLDSR GQLX�]áR HQLD�]H]QDQLD�3RQDGWR� Z� F] FL� WHM� SRGDWQLF\� PRJ SRGDü� VZyM� QXPHU� WHOHIRQX�� ID[X�� H�PDLO� �SRGDQLH� WHMLQIRUPDFML�QLH�MHVW�RERZL ]NRZH��
6WRVRZQLH� GR� SRVWDQRZLH DUW�� ��E� �� �� SNW� �� 2UG\QDFML� SRGDWNRZHM��� ]ZURW� QDGSáDW\
QDVW SXMH� QD� ZVND]DQ\� UDFKXQHN� EDQNRZ\� SRGDWQLND�� RERZL ]DQHJR� GR� SRVLDGDQLD
UDFKXQNX�EDQNRZHJR�

�%URV]XUD�LQIRUPDF\MQD�]DZLHUD�LQIRUPDFMH�SRGVWDZRZH�
�: SU]\SDGNX�Z WSOLZR FL�GRW\F] F\FK�LQG\ZLGXDOQ\FK�V\WXDFML�SRGDWQLND�QDOH \ ]ZUyFLü�VL

GR�ZáD FLZHJR�XU] GX�VNDUERZHJR�

��� ,OHNURü� MHVW�PRZD�R�ÄXVWDZLH�R�]U\F]DáWRZDQ\P�SRGDWNX�GRFKRGRZ\P´���R]QDF]D� WR�XVWDZ ] GQLD���� OLVWRSDGD������U�R ]U\F]DáWRZDQ\P� SRGDWNX� GRFKRGRZ\P� RG� QLHNWyU\FK� SU]\FKRGyZ� RVL JDQ\FK� SU]H]� RVRE\� IL]\F]QH� �']�8�� 1U� ����SR]�������]�Sy Q��]P���
���,OHNURü�MHVW�PRZD�R�Ä2UG\QDFML�SRGDWNRZHM´���R]QDF]D�WR�XVWDZ ] GQLD����VLHUSQLD������U��±�2UG\QDFMD�SRGDWNRZD��']�8�1U������SR]�������]�Sy Q��]P���


