
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/$5=� -(67� 35=(=1$&=21<� GOD� SRGDWQLNyZ�� NWyU]\� Z� URNXSRGDWNRZ\P� X]\VNDOL� QD� WHU\WRULXP� 5]HF]\SRVSROLWHM� 3ROVNLHM� SU]\FKRG\] RGSáDWQHJR�]E\FLD�- SDSLHUyZ�ZDUWR FLRZ\FK�- SR \F]RQ\FK�SDSLHUyZ�ZDUWR FLRZ\FK��VSU]HGD NUyWND��- SRFKRGQ\FK� LQVWUXPHQWyZ� ILQDQVRZ\FK� RUD]� ]� UHDOL]DFML� SUDZ� ]� QLFKZ\QLNDM F\FK�- XG]LDáyZ�Z�VSyáNDFK�PDM F\FK�RVRERZR ü SUDZQ �=H]QDQLHP� REHMPXMH� VL UyZQLH GRFKRG\� ]� W\WXáX� REM FLD� XG]LDáyZ� �DNFML�Z VSyáNDFK�PDM F\FK�RVRERZR ü SUDZQ DOER�ZNáDGyZ�Z�VSyáG]LHOQLDFK�Z�]DPLDQ]D ZNáDG�QLHSLHQL Q\�Z�LQQHM�SRVWDFL�QL SU]HGVL ELRUVWZR�OXE�MHJR�]RUJDQL]RZDQDF] ü�-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�³�´�8:$*$�1LHNWyUH� SR]\FMH�PXV] E\ü� EH]Z]JO GQLH� Z\SHáQLRQH�� 'RW\F]\� WR� Z�V]F]HJyOQR FLZSLVDQLD�1XPHUX�,GHQW\ILNDFML�3RGDWNRZHM��SR]�����±�R�LOH�SRGDWQLN�PD�QDGDQ\�1,3L QLH� GRá F]D� ]JáRV]HQLD� LGHQW\ILNDF\MQHJR� �SDWU]� SR]�� ����� URNX� ]D� NWyU\� VNáDGDQHMHVW ]H]QDQLH��SR]������FHOX�]áR HQLD�]H]QDQLD��SR]������DOH�SU]HGH�ZV]\VWNLP�]áR HQLDSRGSLVX�QD�NR FX�]H]QDQLD��F] ü *��
32'67$:$�35$:1$2ERZL ]HN�]áR HQLD�]H]QDQLD�Z\QLND�]�DUW�����XVW���D�SNW���XVWDZ\�]�GQLD����OLSFD������U�R SRGDWNX�GRFKRGRZ\P�RG�RVyE� IL]\F]Q\FK� �']�8�� ]������ U��1U�����SR]������� ]�Sy Q�]P����]ZDQHM�GDOHM�³XVWDZ ´�
7(50,1�6.à$'$1,$=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� URNXSRGDWNRZ\P�GRFKRG\�]H� UyGHá�SU]\FKRGyZ�SRáR RQ\FK�QD�WHU\WRULXP�5]HF]\SRVSROLWHM3ROVNLHM�� D�]DPLHU]DM RSX FLü� WHU\WRULXP� 5]HF]\SRVSROLWHM� 3ROVNLHM� SU]HG� GQLHP� ��NZLHWQLD������U�� V RERZL ]DQL�]áR \ü�]H]QDQLH�]D�URN�SRGDWNRZ\�SU]HG�RSXV]F]HQLHPWHU\WRULXP�5]HF]\SRVSROLWHM�3ROVNLHM�=H]QDQLH� PR QD ]áR \ü� EH]SR UHGQLR� Z� XU] G]LH� VNDUERZ\P� OXE� SU]HVáDü� OLVWHPSROHFRQ\P�� =D� GDW ]áR HQLD� ]H]QDQLD� QDGHVáDQHJR� SRF]W GR� XU] GX� VNDUERZHJR�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� SRGDWQLNDQDF]HOQLN�XU] GX�VNDUERZHJR�
3RGDWQLF\��� PDM F\� PLHMVFH� ]DPLHV]NDQLD� QD� WHU\WRULXP� 5]HF]\SRVSROLWHM� 3ROVNLHM�SRGOHJDM F\�QLHRJUDQLF]RQHPX�RERZL ]NRZL�SRGDWNRZHPX��±�]H]QDQLH�VNáDGDMGR� XU] GX� VNDUERZHJR� XVWDORQHJR� ZHGáXJ� PLHMVFD� ]DPLHV]NDQLD� Z� RVWDWQLP� GQLX



�

URNX SRGDWNRZHJR�� D� JG\� ]DPLHV]NDQLH� QD� WHU\WRULXP� 5]HF]\SRVSROLWHM� 3ROVNLHMXVWDáR�SU]HG�W\P�GQLHP���ZHGáXJ�RVWDWQLHJR�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��±�]H]QDQLH�VNáDGDM GRXU] GX� VNDUERZHJR� ZáD FLZHJR� Z� VSUDZDFK� RSRGDWNRZDQLD� RVyE� ]DJUDQLF]Q\FK�RNUH ORQHJR�Z�UR]SRU] G]HQLX�0LQLVWUD�)LQDQVyZ�Z\GDQ\P�QD�SRGVWDZLH�SU]HSLVyZXVWDZ\�2UG\QDFMD�SRGDWNRZD���
&] ü %

'$1(�,'(17<),.$&<-1(�,�$'5(6
: WHM� F] FL� QDOH \ SRGDü� GDQH� LGHQW\ILNDF\MQH� SRGDWQLNyZ� VNáDGDM F\FK� ]H]QDQLH�� WM�QD]ZLVNR� SLHUZV]H�LPL � GDW XURG]HQLD�RUD]�PLHMVFH�]DPLHV]NDQLD�Z�RVWDWQLP�GQLX�URNXSRGDWNRZHJR��D�JG\�]DPLHV]NDQLH�QD� WHU\WRULXP�5]HF]\SRVSROLWHM�3ROVNLHM�XVWDáR�SU]HGW\P�GQLHP���RVWDWQLH�PLHMVFH�]DPLHV]NDQLD�QD�MHM�WHU\WRULXP�

&] ü &
,1)250$&-$�2�=$à &=21<0�=*à26=(1,8�,'(17<),.$&<-1<0
�: WHM�F] FL�SRGDWQLN�LQIRUPXMH�XU] G VNDUERZ\��F]\�ZUD]�]�]H]QDQLHP�VNáDGD�]JáRV]HQLHLGHQW\ILNDF\MQH�DNWXDOL]DF\MQH� �IRUPXODU]� 1,3����� 1D SRGVWDZLH� DUW�� ��� �� L��� XVWDZ\] GQLD� ��� SD G]LHUQLND� ����� U�� R� ]DVDGDFK� HZLGHQFML� L� LGHQW\ILNDFML� SRGDWQLNyZL SáDWQLNyZ� �']�8�� 1U� ����� SR]�� ����� ]� Sy Q� ]P��� SRGDWQLN� MHVW� RERZL ]DQ\� GRGRNRQDQLD� ]JáRV]HQLD�� ]JRGQLH� ]�]DVDGDPL� RNUH ORQ\PL� Z� WHM� XVWDZLH�� :DUWRSU]\SRPQLHü�� H WHUPLQ�DNWXDOL]RZDQLD�GDQ\FK�REM W\FK�]JáRV]HQLHP�LGHQW\ILNDF\MQ\P�Z\QRVL����GQL�RG�GQLD�]PLDQ\�GDQ\FK�

&] ü '
'2&+2'<�675$7<
: F] FL�'�QDOH \ Z\ND]Dü�NZRW\�SU]\FKRGyZ��NRV]W\�X]\VNDQLD�SU]\FKRGyZ��GRFKRG\
OXE VWUDW\�
�:LHUV]����Z\SHáQLDM SRGDWQLF\�QD�SRGVWDZLH�LPLHQQ\FK�LQIRUPDFML�3,7��&�
� Z NRO��E��SR]������QDOH \ Z\ND]Dü�±�VXP NZRW�]�SR]�����LQIRUPDFML�3,7��&�F] ü (�
� Z NRO��F��SR]� ����QDOH \ Z\ND]Dü�±�VXP NZRW�]�SR]�����LQIRUPDFML�3,7��&�F] ü (�
: 3,7��&�Z� F] FL�(�Z\ND]\ZDQH� V LQIRUPDFMH� GRW\F] FH� GRFKRGyZ� X]\VNDQ\FK� ]H]E\FLD� SDSLHUyZ� ZDUWR FLRZ\FK�� SR \F]RQ\FK� SDSLHUyZ� ZDUWR FLRZ\FK� �VSU]HGDNUyWND��� SRFKRGQ\FK� LQVWUXPHQWyZ� ILQDQVRZ\FK� RUD]� ]� UHDOL]DFML� SUDZ� ]� QLFKZ\QLNDM F\FK���QDE\W\FK�RG�GQLD���VW\F]QLD������U��RUD]�LQIRUPDFMH�GRW\F] FH�GRFKRGyZ] RGSáDWQHJR� ]E\FLD� XG]LDáyZ� Z� VSyáNDFK� PDM F\FK� RVRERZR ü SUDZQ � D� WDN HGRFKRGyZ ]� W\WXáX� REM FLD� XG]LDáyZ�� DNFML� Z� WDNLFK� VSyáNDFK� DOER� ZNáDGyZZ VSyáG]LHOQLDFK�Z�]DPLDQ�]D�ZNáDG�QLHSLHQL Q\�Z� LQQHM�SRVWDFL� QL SU]HGVL ELRUVWZROXE MHJR�]RUJDQL]RZDQD�F] ü�
:LHUV]�����SR]� ���L�����Z\SHáQLDM SRGDWQLF\��X]\VNXM F\�GRFKRG\��GR�NWyU\FK�QLH�PD]DVWRVRZDQLD� DUW�� ��� XVWDZ\� ]� GQLD� ��� OLVWRSDGD� ����� U�� R�]PLDQLH� XVWDZ\� R� SRGDWNXGRFKRGRZ\P�RG�RVyE�IL]\F]Q\FK�RUD]�QLHNWyU\FK�LQQ\FK�XVWDZ��']�8��1U������SR]������L 1U������SR]���������QS��]H�]E\FLD�DNFML�SUDFRZQLF]\FK�QDE\W\FK�SU]HG�GQLHP���VW\F]QLD



�

���� U��� ]H� ]E\FLD� XG]LDáyZ� Z� VSyáNDFK� PDM F\FK� RVRERZR ü SUDZQ � Z�W\P� WDN HREM W\FK� ]D� ZNáDG� QLHSLHQL Q\� Z� LQQHM� SRVWDFL� QL SU]HGVL ELRUVWZR� OXE� MHJR]RUJDQL]RZDQD� F] ü�� :� SR]�� ��� Z\ND]XMH� VL NRV]W\� X]\VNDQLD� SU]\FKRGyZ� ]� WHJR]E\FLD�� 3R]�� ��� L� ���Z\SHáQLDM SRGDWQLF\� QD� SRGVWDZLH� LPLHQQ\FK� LQIRUPDFML� 3,7��&�F] ü )��RWU]\PDQ\FK�RG�SáDWQLNyZ��Z�F] FL�)�SáDWQLF\�Z\ND]XM SU]\FKRG\�X]\VNDQH]H ]E\FLD� SDSLHUyZ�ZDUWR FLRZ\FK� QDE\W\FK� SU]HG� GQLHP� �� VW\F]QLD� ����� U��� L� LQQ\FKSRVLDGDQ\FK�GRNXPHQWyZ�=D� NRV]W\� X]\VNDQLD� SU]\FKRGyZ� QLH� XZD D VL Z\GDWNyZ� QD� REM FLH� OXE� QDE\FLHXG]LDáyZ� DOER� ZNáDGyZ� Z�VSyáG]LHOQL�� XG]LDáyZ� �DNFML�� Z� VSyáFH� PDM FHM� RVRERZR üSUDZQ RUD]�LQQ\FK�SDSLHUyZ�ZDUWR FLRZ\FK��Z\GDWNL�WDNLH�V MHGQDN�NRV]WHP�X]\VNDQLDSU]\FKRGX�SU]\�XVWDODQLX�GRFKRGX�]�RGSáDWQHJR�]E\FLD� W\FK�XG]LDáyZ� �DNFML���ZNáDGyZRUD] LQQ\FK�SDSLHUyZ�ZDUWR FLRZ\FK�
.RV]W\�WH�PR QD�SRG]LHOLü�QD�GZLH�JUXS\�
�� EH]SR UHGQLR� SU]\SLVDQH� GR� NRQNUHWQHM� WUDQVDNFML� ±� QS�� NRV]W� QDE\FLD� RGSáDWQLH]E\ZDQHJR� SDSLHUX� ZDUWR FLRZHJR� �FHQD� MHGQRVWNRZD� [� LOR ü SDSLHUyZZDUWR FLRZ\FK���� NRV]W\� SRQLHVLRQH� SU]H]� SRGDWQLND� Z� URNX� SRGDWNRZ\P� ]ZL ]DQH� QS�� ]�REVáXJUDFKXQNX�SU]H]�ELXUR�PDNOHUVNLH��NRV]W\��SURZL]ML��Z�W\P�SURZL]ML�NXSQD�L�VSU]HGD \�]ZL ]DQH� ]�SURZDG]HQLHP� OXE� ]DáR HQLHP� UDFKXQNX�� WUDQVIHUX�� ]GHSRQRZDQLDSDSLHUyZ�LWS���8ZDJD�� :� SU]\SDGNX� QDE\FLD� SU]H]� SRGDWQLND� SDSLHUyZ� ZDUWR FLRZ\FK� Z� GURG]HVSDGNX� OXE� GDURZL]Q\� QLH� Z\VW SXMH� FHQD� QDE\FLD�� WM�� FHQD� QDE\FLD� Z\QRVL� �� ]á�QDWRPLDVW� ZROQ\� RG� SRGDWNX� MHVW� GRFKyG� X]\VNDQ\� ]H� ]E\FLD� DNFML� �XG]LDáyZ�RWU]\PDQ\FK� Z� GURG]H� VSDGNX� DOER� GDURZL]Q\� Z� F] FL� RGSRZLDGDM FHM� NZRFLH]DSáDFRQHJR�SRGDWNX�RG�VSDGNyZ�L�GDURZL]Q�:LHUV]����Ä5D]HP´� SR]������VXPD NZRW�Z\ND]DQ\FK�Z�SR]�����L����� SR]������VXPD NZRW�Z\ND]DQ\FK�Z�SR]�����L����� SR]�� ��� QDOH \ REOLF]\ü� NZRW GRFKRGX� MDNR� Uy QLF VXP\� SU]\FKRGyZ� �NRO�E�L NRV]WyZ�X]\VNDQLD�SU]\FKRGyZ��NRO�F��� SR]�� ��� NZRW VWUDW\� REOLF]D� VL MH HOL� NRV]W\� X]\VNDQLD� SU]\FKRGyZ� �NRO�F�SU]HNURF] VXP SU]\FKRGyZ��NRO�E��

&] ü (
2%/,&=(1,(�=2%2:, =$1,$�32'$7.2:(*2
: SR]�� ��� Z\ND]XMH VL VWUDW\� ]� ODW� XELHJá\FK� �RGOLF]HQLH� VWUDW� GRW\F]\� Z\á F]QLHSU]\FKRGyZ�SRGOHJDM F\FK�RSRGDWNRZDQLX��]�W\WXáX�RGSáDWQHJR�]E\FLD��
� SDSLHUyZ�ZDUWR FLRZ\FK�� SR \F]RQ\FK�SDSLHUyZ�ZDUWR FLRZ\FK��VSU]HGD NUyWND��� SRFKRGQ\FK�LQVWUXPHQWyZ�ILQDQVRZ\FK�RUD]�]�UHDOL]DFML�SUDZ�]�QLFK�Z\QLNDM F\FK�� XG]LDáyZ�Z� VSyáNDFK�PDM F\FK� RVRERZR ü SUDZQ � RUD]� ]� W\WXáX� REM FLD� XG]LDáyZ�DNFML�� DOER� ZNáDGyZ� Z� VSyáG]LHOQLDFK� Z� ]DPLDQ� ]D� ZNáDG� QLHSLHQL Q\� Z� LQQHMSRVWDFL�QL SU]HGVL ELRUVWZR�OXE�MHJR�]RUJDQL]RZDQD�F] ü�2 Z\VRNR ü VWUDW\� ]H� UyGáD� SU]\FKRGyZ�� SRQLHVLRQHM� Z� URNX� SRGDWNRZ\P�� PR QDREQL \ü�GRFKyG�X]\VNDQ\�]� WHJR� UyGáD�Z�QDMEOL V]\FK�NROHMQR�SR� VRELH�QDVW SXM F\FKSL FLX�ODWDFK�SRGDWNRZ\FK��]�W\P� H Z\VRNR ü REQL HQLD�Z�NWyU\PNROZLHN�]�W\FK�ODW�QLHPR H SU]HNURF]\ü�����NZRW\�WHM�VWUDW\�.ZRWD�]�SR]�����QLH�PR H SU]HNURF]\ü�NZRW\�]�SR]�����



�

3RGVWDZD�REOLF]HQLD�SRGDWNX��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�
6WDZND�SRGDWNX��SR]������ GOD� RVyE� SRVLDGDM F\FK� QLHRJUDQLF]RQ\� RERZL ]HN� SRGDWNRZ\Z 5]HF]\SRVSROLWHM� 3ROVNLHM� RG� GRFKRGyZ� X]\VNDQ\FK� QD� MHM� WHU\WRULXP� VWDZNDZ\QRVL�±������ GOD� RVyE� QLHPDM F\FK� PLHMVFD� ]DPLHV]NDQLD� QD� WHU\WRULXP� 5]HF]\SRVSROLWHM3ROVNLHM� VWDZN XVWDOD� VL ]JRGQLH� ]� SRVWDQRZLHQLDPL� XPyZ� Z� VSUDZLH� XQLNDQLDSRGZyMQHJR� RSRGDWNRZDQLD�� NWyU\FK� 3ROVND� MHVW� VWURQ � -HGQDN H VWDZNZ\QLNDM F ] XPRZ\�R�XQLNDQLX�SRGZyMQHJR�RSRGDWNRZDQLD�PR QD�]DVWRVRZDüSRG�ZDUXQNLHP�SRVLDGDQLD�SU]H]�SRGDWQLND�FHUW\ILNDWX�UH]\GHQFML�
3RGDWHN QDOH Q\��SR]�����3RGDWQLF\� GRNRQXM REOLF]HQLD� ]RERZL ]DQLD� SRGDWNRZHJR� ±� NZRW ] SR]�� ��� QDOH \SRPQR \ü� SU]H]� VWDZN SRGDWNX� Z\ND]DQ Z SR]�� ���� :\QLN� QDOH \ ]DRNU JOLü� GRSHáQ\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\FKG]LHVL WHN�JURV]\�
.ZRWD�]�SR]�����MHVW�MHGQRF]H QLH�NZRW GR�]DSáDW\�
=JRGQLH� ]� DUW�� ��� XVW�� �� SNW� �� XVWDZ\� SRGDWQLF\�� QD� NWyU\FK� FL \ RERZL ]HN� ]áR HQLD]H]QDQLD��V RERZL ]DQL Z WHUPLQLH�GR����NZLHWQLD������U��ZSáDFLü�QDOH Q\�SRGDWHN�

&] ü )
'2'$7.2:(�,1)250$&-(
'R� Z\SHáQLHQLD� WHM� F] FL� RERZL ]DQL� V 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\SHáQLDM UyZQLH FXG]R]LHPF\��NWyU]\�SR�GQLX�]áR HQLD�]H]QDQLD�]DPLHU]DMRSX FLü� WHU\WRULXP� 5]HF]\SRVSROLWHM� 3ROVNLHM�� :� W\P� SU]\SDGNX� QDOH \ SRGDü� DGUHVQRZHJR�PLHMVFD�]DPLHV]NDQLD�OXE�SRE\WX�SR�GQLX�]áR HQLD�]H]QDQLD�3RQDGWR�Z�F] FL� WHM�SRGDWQLF\�PRJ SRGDü�VZyM�QXPHU�WHOHIRQX��ID[X��H�PDLO��SRGDQLHWHM LQIRUPDFML�QLH�MHVW�RERZL ]NRZH��

%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�2UG\QDFML� SRGDWNRZHM� ±� R]QDF]D� WR� XVWDZ ] GQLD� ��� VLHUSQLD� ����� U�� ±
2UG\QDFMD�SRGDWNRZD��']�8��1U������SR]�������]�Sy Q��]P���


