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=DGDQLH��
3DVFDO
,QIRUPDFMH�RJyOQH

3DVFDO� MHVW� M
]\NLHP� Z\VRNLHJR� SR]LRPX�� =RVWDá� ]GHILQLRZDQ\� L� RSLVDQ\� SU]H]� 1LNODXVD� :LUWKD QD�XQLZHUV\WHFLH�Z�=XU\FKX�Z������URNX��:]RURZDQ\�E\á�QD�M
]\NX�$OJRO��� VW�G�WDN�MDN�L�RQ�± ]RULHQWRZDQ\�MHVW�QD� SURJUDPRZDQLH� VWUXNWXUDOQH�� 3LHUZV]\� NRPSLODWRU� 3DVFDOD� SRZVWDá� MX* GZD� ODWD� SR� MHJR� RSUDFRZDQLX� ± Z�URNX������3DVFDO� MHVW� M
]\NLHP� LGHDOQ\P� MH�OL� FKRG]L� R� HGXNDFM
��1LH]Z\NOH� SU]HMU]\VW\� L� F]\WHOQ\�NRG� VSUDZLD��*H�GHEXJRZDQLH� L� MHJR DQDOL]D�QLH� MHVW�]DGDQLHP�WDN�*PXGQ\P�L� WUXGQ\P�MDN�Z�SU]\SDGNX�ZLHOX�LQQ\FK�M
]\NyZ��3U]\VZRMHQLH�QRZ\FK�VáyZ�NOXF]RZ\FK��VNáDGQL�LQVWUXNFML��F]\�ERJDW\FK�ELEOLRWHN�SURFHGXU�L�IXQNFML�QLH�VSUDZLD�SRF]�WNXM�F\P�ZL
NV]\FK�SUREOHPyZ��3DVFDO� MHVW� M
]\NLHP�LQWXLF\MQ\P��SR]ZDODM�F\P�QD�VWZRU]HQLH�QLHPDO*H�ND*GHJR� SURJUDPX�� 0R*QD� Z� QLP� WZRU]\ü� ED]\� GDQ\FK�� SURJUDP\� Z\NRQXM�FH� VNRPSOLNRZDQH� REOLF]HQLD�PDWHPDW\F]QH�� FLHNDZH� HIHNW\� JUDILF]QH�� F]\� QDZHW� JU\�� 3DVFDO� �D� Z� ]DVDG]LH� NRPSLODWRU\� 3DVFDOD�� SRVLDGD�MHGQDN� UyZQLH* L� ZDG\�� *áyZQ� ]� QLFK� MHVW� V]\ENR�ü�� =� UHJXá\� SURJUDP\� QDSLVDQH� Z� &� G]LDáDM� NLONXNURWQLH�V]\EFLHM�RG�LFK�ZHUVML�Z�3DVFDOX�± FR�Z�QLHNWyU\FK�SU]\SDGNDFK�PR*H�JR�]XSHáQLH�G\VNZDOLILNRZDü��3UREOHP\�PRJ� UyZQLH* SRMDZLü�VL
 ]�SU]HQR�QR�FL� NRGX�QD�LQQH SODWIRUP\�VSU]
WRZH��F]\�V\VWHPRZH�,VWQLHMH�ZLHOH�ILUP�SURMHNWXM�F\FK�FRUD]�WR�QRZV]H�L�V]\EV]H�NRPSLODWRU\�GR�WHJR�M
]\ND��1DMEDUG]LHM�]QDQ�MHVW� ILUPD� %RUODQG�� NWyUD� Z\SX�FLáD� MX* SDNLHW\� 7XUER� 3DVFDOD GR� ZHUVML� ����� 2GELHJDM� RQH� ]QDF]QLH� RG�SLHUZRWQHJR� 3DVFDOD�� :� ����� URNX�� NLHG\� SRZVWDá� 7XUER� 3DVFDO� ����� ZSURZDG]RQ\� ]RVWDá� GR� QLHJR� W\S�RELHNWRZ\�� ']L
NL� WHPX� SURJUDPRZDQLH� VWUXNWXUDOQH� PRJáR� E\ü� VWRVRZDQH� á�F]QLH� L� ]DPLHQQLH� ]�SURJUDPRZDQLHP� RELHNWRZ\P�� 'DOV]H� SUDFH� ILUP\� QDG� M
]\NLHP� GRSURZDG]Lá\� GR� SRZVWDQLD� UR]EXGRZDQHJR��URGRZLVND� SURJUDPLVW\F]QHJR� SRG� :LQGRZV� ± 'HOSKL� �URN� ������� 'HOSKL� MHVW� M
]\NLHP� RSDUW\P� QD�2EMHFW�3DVFDO�� SR]ZDODM�F\P� QD� SLVDQLH� EDUG]R� UR]EXGRZDQ\FK� DSOLNDFML� SRG� V\VWHPHP� :LQGRZV�� 3RZVWDáR� MX* ��ZHUVML�WHJR�SDNLHWX��:�FKZLOL�REHFQHM�GRVW
SQ\�MHVW�UyZQLH* .\OL[�± F]\OL��URGRZLVNR�SURJUDPLVW\F]QH�ED]XM�FH�QD�'HOSKL��D�ZL
F�L�2EMHFW�3DVFDO��SRG�V\VWHP�/LQX[�2SUyF]�7XUER�3DVFDOD ILUP\�%RUODQG�GRVW
SQH�V� MHV]F]H�LPSOHPHQWDFMH�LQQ\FK�ILUP��1DMEDUG]LHM�]QDQH�L�JRGQH�SROHFHQLD�WR�707 3DVFDO��)3&��,ULH�3DVFDO��6� WR�NRPSLODWRU\�GDUPRZH�L�GRVW
SQH�SRG�ZLHORPD�Uy*Q\PL�SODWIRUPDPL�VSU]
WRZ\PL�L�V\VWHPDPL�RSHUDF\MQ\PL�
*RGQ\PL�SROHFHQLD�SR]\FMDPL�NVL�*NRZ\PL�QD�WHPDW�7XUER�3DVFDOD�V���� :VW
S�GR�SURJUDPRZDQLD�]�SU]\NáDGDPL�Z�7XUER�3DVFDOX�.ROH�QLN�.���+HOLRQ������� 7XUER�3DVFDO������0DUFLQLDN�$���1DNRP
3U]\GDWQH�DGUHV\�:::��� KWWS���ZZZ�ERUODQG�SO� � %RUODQG�3DVFDO�� KWWS���ZZZ�IUHHSDVFDO�RUJ� � )UHH�3DVFDO�� KWWS���ZZZ�WPW�FRP� � 707�3DVFDO�� KWWS���ZZZ�LULHWRROV�FRP� � ,ULH�3DVFDO

:�GDOV]HM�F]
�FL�WHM�SUDF\�E
G]LH�X*\ZDQH�]DPLHQQLH�RNUH�OHQLH�3DVFDO�L�7XUER�3DVFDO��ZHUVMD�UR]V]HU]RQD�ILUP\� %RUODQG���:V]\VWNLH� SU]\NáDG\� SRZLQQ\� MHGQDN� NRPSLORZDü� VL
 EH]� *DGQ\FK� Eá
GyZ� WDN*H� SRG� LQQ\PL�NRPSLODWRUDPL�SROHFRQ\PL�ZF]H�QLHM�
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.RPSLODFMD
.RPSLODFMD�SURJUDPyZ�Z\JO�GD�WURFK
 LQDF]HM�Z�ND*G\P�]�SROHFRQ\FK�ZF]H�QLHM�NRPSLODWRUyZ��2PyZLRQH�]RVWDQ� GZD�]�QLFK��3DNLHW�7XUER�3DVFDO RUD]�707�3DVFDO�

7XUER�3DVFDO
:� SU]\SDGNX� SDNLHWX� 7XUER� 3DVFDO ± HG\FMD�� NRPSLODFMD� L� WHVWRZDQLH� ± Z\NRQ\ZDQH� MHVW� ]� MHGQHJR�PLHMVFD��7XUER�3DVFDO�WR�]LQWHJURZDQ\�HG\WRU��NRPSLODWRU�L�GHEXJJHU��3R�MHJR�XUXFKRPLHQLX��SROHFHQLH�ES�H[HOXE�WXUER�H[H��QD�HNUDQLH�Z\�ZLHWORQ\�]RVWDQLH�QLHELHVNL�HNUDQ�HG\WRUD��:�QLP�ZSLVXMHP\�WUH�ü�SURJUDPX��0HQX�MHVW�QLH]Z\NOH�LQWXLF\MQH�L�MHJR�SR]QDQLH�QLH�SRZLQQR�VSUDZLü�NáRSRWyZ�
$E\� VNRPSLORZDü� SURJUDP� ]QDMGXM�F\� VL
 Z� DNW\ZQ\P� RNLHQNX� HG\WRUD�ZFL�QLM� NODZLV]�)� OXE� ]�PHQX�&203,/( Z\ELHU]�RSFM
 &203,/(��=RVWDQLH�Z\�ZLHWORQH�ZyZF]DV�RNQR�]�SRVW
SHP�NRPSLODFML��-H�OL�Z\VW�SL�MDNLH� Eá
G\� Z\�ZLHWORQ\� ]RVWDQLH� RGSRZLHGQL� NRPXQLNDW�� D� NXUVRU� XVWDZLRQ\� Z� RGSRZLHGQLH� PLHMVFH�� :�SU]\SDGNX� JG\� NRPSLODFMD� ]DNR�F]\� VL
 VXNFHVHP��PR*QD� XUXFKRPLü� GDQ\� SURJUDP�NRU]\VWDM�F� ]� NRPELQDFML�NODZLV]\�&75/�)� OXE�]�PHQX�581 Z\EUDü�SR]\FM
 581�

,QQH�SU]\GDWQH�VNUyW\�NODZLV]RZH�x $/7�)� ± SRGJO�G�RNQD�Z\NRQ\ZDQLD�SURJUDPXx $/7�QXPHU ± SU]Há�F]DQLH�VL
 PL
G]\�RNQDPLx $/7�)� ± ]DPNQL
FLH�RNQDx )� ± ]DSLVDQLH�GRNXPHQWXx )� ± RGF]\WDQLH�GRNXPHQWXx )� L�)� ± SUDFD�NURNRZD��XUXFKDPLDQLH�SURJUDPX�OLQLD�SR�OLQLL�707�3DVFDO
�URGRZLVNR�707�3DVFDO�PR*HP\��FL�JQ�ü�EH]SR�UHGQLR�]H�VWURQ\�GRPRZHM�KWWS���ZZZ�WPW�FRP� �JG]LH�GRVW
SQH� MHVW� WDN*H� �URGRZLVNR� SURJUDPLVW\F]QH� ZUD]� ]� HG\WRUHP� L� GHEXJJHUHP��� OXE� ]H� VWURQ\� %+3��KWWS���ZZZ�ELQER\�RUJ G]LDá�'RZQORDG�.RPSLODWRU\�3DVFDO��� :� VHUZLVLH� %+3� GRVW
SQD� MHVW� ZHUVMD����� WHJR� SDNLHWX�� D� ZL
F� QLH� QDMQRZV]D�� 1DGDMH� VL
 MHGQDN� Z� ]XSHáQR�FL� GR� QDV]\FK� SRWU]HE� L� QLH� PD�NRQLHF]QR�FL�Z\SHáQLDQLD�*DGQ\FK�IRUPXODU]\�3R� SREUDQLX� ZHUVML� DUFKLZDOQHM� QDOH*\� UR]SDNRZDü� M� GR� GRZROQHJR� NDWDORJX� �QS�� WPW��� 2EVáXJD�NRPSLODWRUD�RGE\ZD�VL
 ]�ZLHUV]D�SROHFH���:V]\VWNLH�SROHFHQLD��NRPSLODWRU��NRQVROLGDWRU��HWF���]QDMGXM� VL
 Z�NDWDORJX�ELQ��D�ZL
F�QDOH*\�GRGDü�RGSRZLHGQL� �FLH*N
 GR�]PLHQQHM�3$7+ OXE�SU]HE\ZDü�Z�W\P�NDWDORJX�
3URJUDP\� PR*QD� SLVDü� Z� GRZROQ\P� HG\WRU]H� $6&,,�� QS�� 1RWHSDG�� F]\� (GLW�� 3OLNL� ]DSLVXMHP\� ]�UR]V]HU]HQLHP�
�SDV�
$E\�VNRPSLORZDü�SURJUDP��Z\GDMHP\�SROHFHQLH�
WPWSF�QD]ZDBSOLNX�SDV
:�Z\QLNX�G]LDáDQLD�NRPSLODWRUD�L�SU]\�EUDNX�Eá
GyZ�SRZVWDQLH�QD�G\VNX�SOLN�QD]ZDBSOLNX�H[H��NWyU\�PR*HP\� XUXFKRPLü��:\GDQLH� SROHFHQLD�WPWSF EH]� *DGQ\FK� SDUDPHWUyZ� VSRZRGXMH�Z\�ZLHWOHQLH� OLVW\� RSFML��NWyU\FK�PR*HP\�X*\ü�SU]\�NRPSLODFML��
.RPSLODWRU�707�3DVFDO�MHVW�EDUG]R�UR]EXGRZDQ\P�QDU]
G]LHP��3RWUDIL�RSW\PDOL]RZDü�NRG�SRG�SURFHVRU\�REVáXJXM�FH� 00;�� F]\� QDZHW� �'1RZ��� -HVW� WR� SURGXNW� GDUPRZ\� SU]\� Z\NRU]\VWDQLX� QLHNRPHUF\MQ\P��.RPSLORZDQH�SURJUDP\�SUDFXM� GRP\�OQLH�Z�WU\ELH�FKURQLRQ\P
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:VW
S�GR�3DVFDOD
&HOHP� ODERUDWRULXP� MHVW� ]DSR]QDQLH�&]\WHOQLND�]� M
]\NLHP�3DVFDO�RUD]�]LOXVWURZDQLH�QD� MHJR�SU]\NáDG]LH�ZVSyOQ\FK� FHFK� ZV]\VWNLFK� M
]\NyZ� VWUXNWXUDOQ\FK�� =DNáDGDM�F� X� &]\WHOQLND� ]QDMRPR�ü� SRGVWDZ� M
]\ND� &��RGZRáDP\�VL
 GR�W\FK�ZLDGRPR�FL�L�QD�]DVDG]LH�DQDORJLL�SU]HGVWDZLRQH�]RVWDQ� SRGVWDZRZH�HOHPHQW\�3DVFDOD�6WUXNWXUD�SURJUDPX
2WR�SURVW\�SURJUDP�SRND]XM�F\�MDN�Z\JO�GD�V]DEORQ�SURJUDPX�Z�3DVFDOX�

352*5$0 3U]\NODG�86(6�&UW�%(*,1&OU6FU�:ULWHOQ�µ$,3�± $OJRU\WP\�L�3URJUDPRZDQLH¶��(1'�
8ZDJD�:�3DVFDOX�ZLHONR�ü�OLWHU�QLH�PD�]QDF]HQLD��0R*HV]�ZL
F�SLVDü�]DUyZQR�%(*,1��MDN�L�EHJLQ��F]\�%H*L1�

:\WáXV]F]RQH� VáRZD� ± WR� W]Z�� VáRZD� NOXF]RZH�� 0DM� RQH� VZRMH� SUHGHILQLRZDQH� ]QDF]HQLH� L� QDOH*\� LFK�X*\ZDü�]DZV]H�Z�RNUH�ORQ\�VSRVyE��SRGREQLH�MDN�VáRZD�NOXF]RZH�Z�&��.D*G\� SRSUDZQLH� QDSLVDQ\� SURJUDP� UR]SRF]\QD� VL
 VáRZHP� NOXF]RZ\P� 352*5$0� SR� NWyU\P�XPLHV]F]DP\�QD]Z
 SURJUDPX��1D]ZD�WD�± SRGREQLH�MDN�QD]ZD�]PLHQQHM��IXQNFML��SURFHGXU\��F]\�QRZHJR�W\SX�± MHVW�W]Z��LGHQW\ILNDWRUHP��0R*H�ZL
F�VL
 VNáDGDü�W\ONR�]�OLWHU��F\IU�L�]QDNX�SRGNUH�OHQLD��SU]\�F]\P�QLH�PR*H�]DF]�ü� VL
 F\IU��� DQL� ]DZLHUDü� SROVNLFK� ]QDNyZ� GLDNU\W\F]Q\FK��� /LQLD� WD� QLH� MHVW� RERZL�]NRZD�� OHF]� GREU\P�VW\OHP�MHVW�MHM�VWRVRZDQLH�.ROHMQ\�EORN�SURJUDPX�WR�W]Z��GHNODUDFMD�PRGXáyZ��0RGXá\�V� WR�VNRPSLORZDQH��OXE�Z�ZHUVML�]H�(UyGáDPL��ELEOLRWHNL�JRWRZ\FK�IXQNFML� L�SURFHGXU��6� ZL
F�F]\P� SRGREQ\P�GR�SOLNyZ�QDJáyZNRZ\FK�Z�&��FKRü�QLH�GR�NR�FD���'HNODUDFMD�PRGXáyZ�WDN*H�QLH�MHVW�RERZL�]NRZD��:LHOH�IXQNFML� L�SURFHGXU�]QDMGXMH�VL
 Z�W]Z��PRGXOH�6<67(0��NWyU\�GRá�F]DQ\�MHVW�GR�SURJUDPX�DXWRPDW\F]QLH��=DZLHUD�RQ�LPSOHPHQWDFM
 SRGVWDZRZ\FK�LQVWUXNFML�GR�Z\�ZLHWODQLD� QDSLVyZ��Z\NRQ\ZDQLD� RSHUDFML�PDWHPDW\F]Q\FK�� LWS�� ,QQH�± F]
VWR�Z\NRU]\VW\ZDQH�PRGXá\�WR� �� &57=DZLHUD� V]HUHJ� SURFHGXU� L� IXQNFML� GR� JUDILNL� WHNVWRZHM�� D�ZL
F� QS�� SURFHGXU
 &OU6FU ± VáX*�F� GR�F]\V]F]HQLD�HNUDQX��*RWR;< ± GR�XVWDZLDQLD�NXUVRUD��7H[W&RORU��7H[W%DFN*URXQG ± GR�]PLDQ\�NRORUX�OLWHU�L�WáD��LWS��-HVW�ZL
F�RGSRZLHGQLNLHP�QLHVWDQGDUGRZHJR�SOLNX�QDJáyZNRZHJR�&21,2�+��� '260RGXá� ]DZLHUD� V]HUHJ� SURFHGXU� L� IXQNFML� VSHF\ILF]Q\FK� GOD� GDQHJR� V\VWHPX� RSHUDF\MQHJR�� QS��Z\V]XNLZDQLH�SOLNX��WZRU]HQLH�NDWDORJX��LWG��� *5$3+0RGXá�]DZLHUD�]HVWDZ�JRWRZ\FK�IXQNFML�GR�REVáXJL�WU\EX�JUDILF]QHJR��D�ZL
F�SURFHGXU\�GR�U\VRZDQLD�RNU
JyZ� OLQLL��Z\SHáQLDQLD�REV]DUyZ��Z\�ZLHWODQLD�QDSLVyZ��LWS�
3R�GHNODUDFML�PRGXáyZ�]QDMGXMH�VL
 W]Z��SURJUDP�JáyZQ\��-HVW� WR�FL�J�LQVWUXNFML�PLHV]F]�F\�VL
 SRPL
G]\�VáRZDPL� %(*,1 L� (1'�� �(1' ]DNR�F]RQH� NURSN���� 6áRZD� %(*,1 L� (1' V� RGSRZLHGQLNDPL� QDZLDVyZ�NODPURZ\FK�Z�M
]\NX�&����']LDáDQLH� SURJUDPX� UR]SRF]\QD� VL
 ]DZV]H� RG� WHJR� PLHMVFD� �SRGREQLH� MDN� Z� SU]\SDGNX� &�± RG� IXQNFML�PDLQ��:�QDV]\P�SU]\NáDG]LH�SURJUDP�VNáDGD�VL
 ]�GZyFK�LQVWUXNFML��3LHUZV]� MHVW�Z\ZRáDQLH�SURFHGXU\�&OU6FU± NWyUD� VáX*\� GR�Z\F]\V]F]HQLD� HNUDQX�� GUXJ� ± Z\ZRáDQLH� SURFHGXU\�:ULWHOQ�± VáX*�F� GR�Z\�ZLHWOHQLD�QDSLVX� QD� HNUDQLH�� =ZUyü� XZDJ
�� *H� SR� LQVWUXNFML� &OU6FU QLH� PD� QDZLDVyZ�� MHVW� QDWRPLDVW� �UHGQLN�� %UDN�QDZLDVyZ� SRG\NWRZDQ\� MHVW� W\P�� *H� SURFHGXUD� WD� QLH� SRWU]HEXMH� *DGQ\FK� DUJXPHQWyZ��:� M
]\NX� &� ± QDZHW�NLHG\�IXQNFMD�QLH�SRELHUDáD�DUJXPHQWyZ�± QDOH*DáR�SLVDü�SXVWH�QDZLDV\��8ZDJD�:�M
]\NX�3DVFDO�ND*GD�LQVWUXNFMD�NR�F]\�VL
 �UHGQLNLHP�
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6WDáH�L�]PLHQQH
:�3DVFDOX�GR�GHNODUDFML�VWDá\FK�VáX*\�VáRZR�NOXF]RZH�&2167��'HNODUDFMD�Z\JO�GD�Z�QDVW
SXM�F\�VSRVyE�

&2167 LGHQW� ����;����� ������QDS��� �µ$,3¶�
3R� VáRZLH�&2167 ]QDMGXMH� VL
 LGHQW\ILNDWRU� VWDáHM�� D� SR� ]QDNX� UyZQR�FL� MHM�ZDUWR�ü��0R*H� WR�E\ü� OLF]ED�FDáNRZLWD��U]HF]\ZLVWD��F]\�QDSLV��-H�OL�GHNODUXMHP\�NLOND VWDá\FK��GHNODUDFMH�XPLHV]F]DP\�MHGQD�SRG�GUXJ� �MDN�Z�SU]\NáDG]LH���1LH�PD�RERZL�]NX�SRSU]HG]DQLD�ND*GHM�]�QLFK�VáRZHP�&2167�

8ZDJD�:�3DVFDOX�ZV]\VWNLH�QDSLV\�XPLHV]F]DP\�Z�DSRVWURIDFK��QLH�Z�FXG]\VáRZDFK��MDN�PD�WR�PLHMVFH�Z�&�
'HNODUDFM
 ]PLHQQ\FK�UR]SRF]\QDP\�VáRZHP�NOXF]RZ\P�9$5��2WR�SU]\NáDG�

9$5 [���,QWHJHU�\���%\WH�1DSLV���675,1*�.URWNL���675,1*>��@�8ODPHN���5HDO�D�E�F����:RUG�
-DN� ZLGDü� ± SR� VáRZLH� 9$5 SLV]HP\� LGHQW\ILNDWRU� ]PLHQQHM�� D� QDVW
SQLH� SR� GZXNURSNX� MHM� W\S�� -H�OL�GHNODUXMHP\� NLOND� ]PLHQQ\FK� WHJR� VDPHJR� W\SX� WR� PR*HP\� Z\PLHQLü� MH� SR� SU]HFLQNX�� .ROHMQH� GHNODUDFMH�XPLHV]F]DP\� Z� NROHMQ\FK� OLQLMNDFK�� 3RGREQLH� MDN� Z� SU]\SDGNX� VWDá\FK� � NROHMQH� OLQLH� GHNODUDFML� QLH�SRSU]HG]DP\�MX* VáRZHP�9$5�

3RGVWDZRZH�RSHUDWRU\�L�W\S\�GDQ\FK
.D*GD� ]PLHQQD� MHVW� RNUH�ORQHJR� W\SX� �SRGREQLH� MDN� Z� &��� 3DVFDO� GDMH� QDP� GR� G\VSR]\FML� EDUG]R� GX*R�ZEXGRZDQ\FK�W\SyZ�GDQ\FK��3RGVWDZRZH�]�QLFK�WR��Z�QDZLDVLH�SRGDQR�RGSRZLHGQLN�Z�M
]\NX�&��
x %<7(�± NUyWND�OLF]ED�FDáNRZLWD�GRGDWQLD��XQVLJQHG�FKDU�x 6+257,17�± NUyWND�OLF]ED�FDáNRZLWD��VLJQHG�FKDU�x ,17(*(5�± OLF]ED�FDáNRZLWD��LQW�x :25'�± OLF]ED�FDáNRZLWD�GRGDWQLD��XQVLJQHG�LQW�x /21*,17�± GáXJD�OLF]ED�FDáNRZLWD��ORQJ�LQW�x &+$5�± W\S�]QDNRZ\��FKDU�x 5($/�± OLF]ED�U]HF]\ZLVWD��IORDW�x %22/($1�± W\S�ORJLF]Q\��QLH�PD�RGSRZLHGQLND�x 675,1*�± W\S�QDSLVRZ\��QLH�PD�RGSRZLHGQLND�
=�GHNODUDFM� ]PLHQQHM�GDQHJR�W\SX�ZL�*� VL
 GZLH�U]HF]\��LOR�ü�]DMPRZDQHM�SU]H]�QL� SDPL
FL�RUD]�URG]DM�PR*OLZ\FK�GR�Z\NRQDQLD�QD�QLHM�RSHUDFML�1D�]PLHQQ\FK�FDáNRZLW\FK�PR*HP\�Z\NRQ\ZDü�SRGVWDZRZH�RSHUDFMH�PDWHPDW\F]QH�± D�ZL
F�GRGDZDQLH������ RGHMPRZDQLH� ����� PQR*HQLH� �
��� 0R*QD� WDN*H� Z\NRQDü� W]Z�� G]LHOHQLH� FDáNRZLWH� �',9�� RUD]� G]LHOHQLH�PRGXOR� �UHV]WD� ]� G]LHOHQLD��� F]\OL� RSHUDWRU�02'�� 1D� ]PLHQQ\FK� U]HF]\ZLVW\FK� PR*QD� Z\NRQ\ZDü� ZV]\VWNLH�RSHUDFMH� DU\WPHW\F]QH� ± D� ZL
F� GRGDZDQLH�� RGHMPRZDQLH�� PQR*HQLH� L� G]LHOHQLH� ����� 1LH� PR*QD� QDWRPLDVW�Z\NRQDü�G]LHOHQLD�FDáNRZLWHJR��DQL�PRGXOR��:�&�E\áR� WURFK
 LQDF]HM��%\á� WDP RSHUDWRU�³�´��NWyU\�G]LDáDá� MDNR�G]LHOHQLH� FDáNRZLWH�± JG\� E\á\� ]PLHQQH� FDáNRZLWH�± L� MDNR�G]LHOHQLH� U]HF]\ZLVWH� JG\�E\á\� OLF]E\� U]HF]\ZLVWH��2SHUDWRU�G]LHOHQLD�PRGXOR�Z�M
]\NX�&�SLVDQ\�E\á�MDNR�³�´�



$OJRU\WP\�L�3URJUDPRZDQLH�± Ä3DVFDO´ .DURO�:LHU]FKRáRZVNL

�

=PLHQQH�W\SX�ORJLF]QHJR�PRJ� SU]\MPRZDü�W\ONR�GZLH�ZDUWR�FL��758( �SUDZGD��RUD]�)$/6( �IDáV]���1LH�PDM� VZRMHJR�RGSRZLHGQLND�Z�&��7DP�SUDZG
 R]QDF]DáD�GRZROQD�ZDUWR�ü�Uy*QD�RG�]HUD��QDWRPLDVW�IDáV]�± ]HUR��:�3DVFDOX�MDN�ZLG]LP\�MHVW�QLHFR�LQDF]HM�
3DVFDO� GDMH� X*\WNRZQLNRZL� QRZ\� W\S� GDQ\FK�� PLDQRZLFLH� W\S� áD�FXFKRZ\� 675,1*�� 6áX*\� RQ� GR�SU]HWU]\P\ZDQLD�L�PDQLSXORZDQLD�FL�JDPL�]QDNyZ��QDSLVDPL���=PLHQQH�WHJR�W\SX�ZLG]LDQH�V� SU]H]�NRPSLODWRU�MDNR� WDEOLFH� ]QDNyZ�� GR� NWyU\FK� PDP\� GRVW
S� SU]H]� W]Z�� LQGHNV �D� ZL
F� SRGREQLH� MDN� Z� &��� :� EDMFLH� SRG�]HURZ\P�LQGHNVHP�]DSLVDQD�MHVW�GáXJR�ü�FL�JX��SU]\SRPQLP\��*H�Z�M
]\NX�&�GáXJR�ü�QLH�E\áD�QLJG]LH�]DSLVDQD��D�R�NR�FX�WHNVWX��ZLDGF]\á�NRG�µ?�¶���QDWRPLDVW�Z�NROHMQ\FK�EDMWDFK�SRV]F]HJyOQH�OLWHU\�
3U]\� GHNODUDFML� ]PLHQQHM� áD�FXFKRZHM� Z� QDZLDVLH� NZDGUDWRZ\P� PR*HP\� RNUH�OLü� PDNV\PDOQ� GáXJR�ü�FL�JX��LOR�ü�EDMWyZ�SRWU]HEQ\FK�GR�]DSDPL
WDQLD���1LH�PR*H�WR�E\ü�OLF]ED�ZL
NV]D�QL* ����
3RQLHZD* áD�FXFK\� WR� ³QRUPDOQH´� W\S\� GDQ\FK�� D� QLH� WDEOLFH� �IRUPDOQLH��± PR*HP\� QD� QLFK� Z\NRQ\ZDü�SRGVWDZRZH�RSHUDFMH��QS��SU]\SLV\ZDQLH��NRSLRZDQLH�� F]\� VNOHMDQLH� �RSHUDWRU�����7DNLH�F]\QQR�FL�Z� M
]\NX�&�E\á\�QLHPR*OLZH�
3RQL*HM�]QDMGXMH�VL
 SU]\NáDGRZ\�SURJUDP�GHPRQVWUXM�F\�X*\FLH�]PLHQQ\FK�Uy*QHJR�W\SX�Z�SURJUDPLH�

352*5$0 7\S\'DQ\FK�86(6 &UW�&2167 VWDOD� �
%LQER\
�9$5 D�E���675,1*�[�\���,QWHJHU�T�Z���5HDO�6�����%22/($1�%(*,1&OU6FU�;� ��<� ;�����;�',9 ���02' ��4� �����:� 4���
��6� 758(�$� 
$,3
�%� $�
�>$OJRU\WP\�L�SURJUDPRZDQLH@
�:ULWHOQ�
6WDáD��
�VWDOD��:ULWHOQ�
1DSLV��
�%��:ULWHOQ�
/LF]ED�FDáNRZLWD��
�<��:ULWHOQ�
/LF]ED�U]HF]\ZLVWD��
�:��:ULWHOQ�
1DSLV�$ 
�$�
���MHJR�GáXJR�ü 
�2UG�$>�@���(1'�
8ZDJD�2SHUDWRU�SU]\SLVDQLD�Z�3DVFDOX�WR�VHNZHQFMD�� ���D�QLH�VDP�]QDN�UyZQR�FL��3RMHG\QF]\�]QDN�µ ¶�Z\NRU]\VW\ZDQ\�MHVW�SU]\�SRUyZQ\ZDQLX��RGSRZLHGQLN�µ  ¶�]�&�

=ZUyüP\� XZDJ
 QD� VNáDGQL
 LQVWUXNFML� :ULWHOQ�� 3DVFDO� QLH� SRVLDGD� RGSRZLHGQLND� ZLHUQHJR� IXQNFML�SULQWI�� 'R� Z\�ZLHWODQLD� QDSLVyZ� VáX*� GZLH� SURFHGXU\��:ULWHOQ L� :ULWH�� 8*\FLH� LFK� MHVW� LGHQW\F]QH��5y*QL� VL
 MHG\QLH� W\P�� *H� SLHUZV]D� ]� QLFK� DXWRPDW\F]QLH� SU]HQRVL� NXUVRU� GR� QRZHM� OLQLL� �MDN�SULQWI��?Q�����=DXZD*P\�UyZQLH* Z� MDNL�VSRVyE�RGZRáDOL�P\�VL
 GR�]HURZHJR�HOHPHQWX�QDSLVX�$ �MDN�GR� WDEOLF\�Z�&���3RQLHZD* ]HURZ\�HOHPHQW�WDEOLF\�RNUH�OD�GáXJR�ü�QDSLVX��DOH�MDNR�HOHPHQW�QDSLVX�± MHVW�OLWHU� QLH�PRJOL�P\�JR�Z\�ZLHWOLü� ³QRUPDOQLH´��'ODWHJR� ]D� SRPRF� IXQNFML�2UG ]DPLHQLOL�P\�NRG�$6&,,� WHM� OLWHU\� �D�ZLHF� IDNW\F]Q�GáXJR�ü�FL�JX��QD�OLF]E
 L�Z\�ZLHWOLOL�P\�M� QD�HNUDQLH�
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:�3DVFDOX�ZV]\VWNLH�RSHUDFMH�DU\WPHW\F]QH�L�ORJLF]QH�Z\NRQ\ZDQH�V� RG�OHZHM�VWURQ\�GR�SUDZHM�]JRGQLH�]�SULRU\WHWDPL�SRV]F]HJyOQ\FK�RSHUDWRUyZ��NWyUH�]HEUDQR�Z�WDEHOL�SRQL*HM�
3ULRU\WHW 2SHUDWRU\� 127� 
�����',9��02'��$1'� ���� 25� ���� �� ���!��! ��!

:\UD*HQLD� ]DSLVDQH� Z� QDZLDVDFK� Z\NRQ\ZDQH� V� Z� SLHUZV]HM� NROHMQR�FL�� 1DZLDV\� PR*QD� GRZROQLH�]DJQLH*G*Dü�
,QVWUXNFMH�ZDUXQNRZH
,QVWUXNFMD�,)

,QVWUXNFMH� ZDUXQNRZH� Z� 3DVFDOX� V� EDUG]R� SRGREQH� GR� LFK� RGSRZLHGQLNyZ� Z� &�� 2WR� RJyOQD� VNáDGQLD�ZDUXQNX�,)�
,) ZDUXQHN�7+(1 LQVWUXNFMD�>(/6( LQVWUXNFMD@�

3R� VáRZLH� NOXF]RZ\P� ,) XPLHV]F]DP\� ZDUXQHN� QDV]HM� LQVWUXNFML�� :DUXQHN� PXVL� SU]\MPRZDü� MHGQ� ]�GZyFK� ZDUWR�FL� ORJLF]Q\FK��758( DOER�)$/6(�� 1DVW
SQLH� ]QDMGXMH� VL
 ]DZV]H� VáRZR� NOXF]RZH�7+(1�� SR�NWyU\P�XPLHV]F]DP\�MHGQ� LQVWUXNFM
 �OXE�EORN�LQVWUXNFML��]DNR�F]RQ� �UHGQLNLHP��3RQLHZD* ZDUXQHN�]QDMGXMH�VL
 SRPL
G]\� GZRPD� VáRZDPL� NOXF]RZ\PL�� QLH� PXVLP\� XPLHV]F]Dü� JR� Z� QDZLDVDFK� �MDN� PD� WR� PLHMVFH� Z�SU]\SDGNX� M
]\ND�&���3URV]
 ]ZUyFLü� XZDJ
 QD�EORN� ]DSLVDQ\�Z�QDZLDVLH� NZDGUDWRZ\P� �WDN�R]QDF]DP\�EORN�RSFMRQDOQ\���8*\FLH� LQVWUXNFML�ZDUXQNRZHM�Z�UR]V]HU]RQHM� IRUPLH� �]�(/6( ± F]\OL�³Z�SU]HFLZQ\P�Z\SDGNX´��SROHJD� QD� XVXQL
FLX� W\FK� QDZLDVyZ� ]� V]DEORQX� VNáDGQL�� $� ZL
F� ± SR� VáRZLH� (/6( XPLHV]F]DP\� NROHMQ�LQVWUXNFM
 L�NR�F]\P\�FDáR�ü��UHGQLNLHP��=ZUyüP\�UyZQLH* XZDJ
��*H�SU]\�ZHUVML�UR]V]HU]RQHM�QLH�PD��UHGQLND�SR�LQVWUXNFML�]QDMGXM�FHM�VL
 ]D�VáRZHP�7+(1��
8ZDJD�8PLHV]F]DQLH��UHGQLND�SR�LQVWUXNFML�]D�VáRZHP�7+(1 Z�ZHUVML�UR]V]HU]RQHM�ZDUXQNX�,) MHVW�EDUG]R�F]
VW\P�Eá
GHP�SRSHáQLDQ\P�SU]H]�RVRE\�ZF]H�QLHM�SURJUDPXM�FH�Z�M
]\NX�&�

:� EORNX� ZDUXQNRZ\P� LQVWUXNFML� ,) PR*HP\� XPLH�FLü� NLOND� ZDUXQNyZ� RGG]LHODM�F� MH� RGSRZLHGQLP�RSHUDWRUHP� ORJLF]Q\P�� .D*G\� ]� WDNLFK� SRGZDUXQNyZ� XPLHV]F]DP\�Z� QDZLDVDFK�� 2WR� GRVW
SQH� RSHUDWRU\� �Z�QDZLDVLH�LFK�RGSRZLHGQLNL�]�&��
x 25 ± ³OXE´�± DOWHUQDW\ZD��³__´�x $1' ± ³L´�± NRQLXQNFMD��³		´�x 127 ± ³QLH´�± QHJDFMD��³�´�

2WR�SU]\NáDG�
,) �[! ����$1' �[� ����7+(1 :ULWHOQ�
;�]�SU]HG]LDáX�������
��(/6( :ULWHOQ�
;�VSR]D�SU]HG]LDáX
��
3U]\�SRUyZQ\ZDQLX�PR*HP\�NRU]\VWDü�]�QDVW
SXM�F\FK�RSHUDWRUyZ�x  � F]\�UyZQHx ! � F]\�ZL
NV]H�x ! � F]\�ZL
NV]H�OXE�UyZQHx � � F]\�PQLHMV]Hx � � F]\�PQLHMV]H�OXE�UyZQHx �! � F]\�Uy*QH
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��*H�RSHUDWRU\�V� SRGREQH�GR�LFK�ZHUVML�]�M
]\ND�&��5y*QL� VL
 MHG\QLH��RSHUDWRU�³Uy*QR�FL´ �Z�&�MHVW�WR�³� ´���RUD]�RSHUDWRU�UyZQR�FL��Z�&�³  ´�
8ZDJD�2VRE\�SURJUDPXM�FH�Z�&�PRJ� F]
VWR�SRSHáQLDü�Eá�G�Z�Z\NRU]\VWDQLX�RSHUDWRUD�UyZQR�FL��:�3DVFDOX�MHVW�WR�W\ONR�MHGHQ�]QDN�³UyZQD�VL
´��FR�Z�&�PLDáR�]XSHáQLH�LQQH�]QDF]HQLH��3URV]
 ]ZUyFLü�QD�WR�XZDJ
�

=$'$1,(����SNW�1DSLV]�SURJUDP�ZF]\WXM�F\�WU]\�ZVSyáF]\QQLNL�FDáNRZLWH�L�GUXNXM�F\�SLHUZLDVWNL�FDáNRZLWH�UyZQDQLD�D[��E[�F � ]�GRNáDGQR�FL� GR���PLHMVF�SR�SU]HFLQNX�
,QVWUXNFMD�&$6(
2GSRZLHGQLNLHP�LQVWUXNFML�6:,7&+ ]�M
]\ND�&�MHVW�&$6( Z�3DVFDOX��6NáDGQLD�MHVW�EDUG]R�SRGREQD�
&$6( Z\UD]HQLH�2)ZDUWRVFB���LQVWUXNFMD�ZDUWRVFB���LQVWUXNFMD����>(/6(��LQVWUXNFMD@(1'�

1D� SRF]�WNX� XPLHV]F]DP\� VáRZR� NOXF]RZH� &$6( �Z� &� SLVDOL�P\� 6:,7&+��� SR� NWyU\P� ]QDMGXMH� VL
Z\UD*HQLH� SU]\MPXM�FH� ZDUWR�FL� FDáNRZLWH�� 3R� QLP� SLV]HP\� VáRZR�2)�� ,� WDN� MDN�Z� SU]\SDGNX�ZDUXQNX�,) ±SRQLHZD* Z\UD*HQLH�]QDMGXMH�VL
 SRPL
G]\�GZRPD�VáRZDPL�NOXF]RZ\PL�QLH�PXVLP\�XPLHV]F]Dü�JR�GRGDWNRZR�Z�QDZLDVDFK��:�NROHMQ\FK�OLQLDFK�XPLHV]F]DP\�ZDUWR�FL��MDNLH�PR*H�SU]\M�ü�GDQH�Z\UD*HQLH� D�SR�GZXNURSNX�LQVWUXNFMH� GR�Z\NRQDQLD��2SFMRQDOQLH�PR*HP\� XPLH�FLü� MHV]F]H� OLQL
 ]�(/6( �RGSRZLHGQLN�GHIDXOW ]�&���NWyUD� ]RVWDQLH� Z\NRQDQD�� MH�OL� Z\UD*HQLH� PD� LQQ� ZDUWR�ü� QL* WH� ZV]\VWNLH� SRGDQH� QD� OL�FLH�� &DáR�ü� ]DZV]H�NR�F]\P\�VáRZHP�(1'�:�LQVWUXNFML�&$6(��NLHG\�Z\UD*HQLH�SU]\MPLH�GDQ� ZDUWR�ü�Z\NRQDQD�]RVWDQLH�W\ONR�GDQD�LQVWUXNFMD��:�&�E\áR� LQDF]HM�� :\NRQ\ZDQH� E\á\� UyZQLH* ZV]\VWNLH� LQVWUXNFMH� ]QDMGXM�FH� VL
 SRQL*HM�� 3URV]
 ]ZUyFLü� QD� WR�XZDJ
�
,QVWUXNFMH�LWHUDF\MQH
']LDáDQLH�LQVWUXNFML�LWHUDF\MQ\FK�MHVW�QLHPDO*H�LGHQW\F]QH��5y*QLFD�SROHJD�W\ONR�QD�IRUPDOQ\P�]DSLVLH�
3
WOD�)25
6NáDGQLD�MHVW�QDVW
SXM�FD�)25 OLF]QLN� ZDUWBSRF]�72 ZDUWBNRQF�'2 LQVWUXNFMD�OXE�GOD�S
WOL�PDOHM�FHM�)25 OLF]QLN� ZDUWBNRQF�'2:172 ZDUWBSRF]�'2 LQVWUXNFMD�

8ZDJD�/LF]QLN�PXVL�E\ü�]PLHQQ� W\SX�FDáNRZLWHJR�
3
WOD�)25 Z�3DVFDOX�MHVW�ZL
F�XER*V]� ZHUVM� WHM�]�M
]\ND�&��1DU]XFRQ\FK�MHVW�WH* ZLHOH�Z\PDJD���NWyU\FK�QLH�VSRVyE�RPLQ�ü��1LH�PR*QD�QS��VWZRU]\ü�S
WOL�³VNDF]�FHM´�R����OXE�SRPLQ�ü�NWyUHJR� ] SDUDPHWUyZ��1LHPQLHM�MHGQDN�MHVW�WR�LQVWUXNFMD�QLH]Z\NOH�F]
VWR�Z\NRU]\VW\ZDQD�L�SU]\GDWQD�
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:+,/( ZDUXQHN�'2 LQVWUXNFMD�
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WOD� MHVW� Z\NRQ\ZDQD� GRSyNL� ZDUXQHN� QLH� MHVW� SUDZG]LZ\�� %DUG]R� F]
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=$'$1,(����SNW�1DSLV]� SURJUDP� � /DWDM�FH� OLWHUNL�� (NUDQ� SRZLQLHQ� E\ü� SRG]LHORQ\� QD� F]WHU\� üZLDUWNL� �SRG]LDáX�PD�QLH�E\ü�ZLGDü���:�SLHUZV]HM�üZLDUWFH�PD�³ODWDü´�JZLD]GND�± RGELMDM�F�VL
 FDá\�F]DV�RG�NUDZ
G]L��=D�VRE� PD�]RVWDZLDü��ODG�R�GáXJR�FL����JZLD]GHN��6\PHWU\F]QLH�GR�QLHM�± Z�SR]RVWDá\FK�üZLDUWNDFK�PDM� SRUXV]Dü�VL
 OLWHUNL�³$´��³,´�L�³3´�
,QVWUXNFMD�]áR*RQD

:�3DVFDOX� �SRGREQLH� MDN�Z�&�� LVWQLHMH�SRM
FLH� W]Z�� LQVWUXNFML� ]áR*RQHM��0LDQHP� W\P�RNUH�ODP\�GRZROQ\�EORN�LQVWUXNFML�XPLHV]F]RQ\�PL
G]\�VáRZDPL�NOXF]RZ\PL�%(*,1 L�(1' �SU]\SRPQLP\��*H�Z�&�EORN�E\á�REM
W\�QDZLDVDPL� NODPURZ\PL��� ,QVWUXNFMD� ]áR*RQD� ]� SXQNWX� ZLG]HQLD� NRPSLODWRUD� ZLG]LDQD� MHVW� MDNR� SRMHG\QF]D�LQVWUXNFMD�� 0R*HP\� ZL
F� VWRVRZDü� M� ZV]
G]LH� WDP�� JG]LH� VNáDGQLD� X*\FLD� GDQHJR� HOHPHQWX� Z\PDJD�SRMHG\QF]HM�LQVWUXNFML��2WR�SU]\NáDG�Z\NRU]\VWDQLD�LQVWUXNFML�Z�S
WOL�)25�
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 ]ZUyFLü XZDJ
��*H�SR�VáRZLH�(1' QLH�PD��UHGQLND��3RG\NWRZDQH�MHVW�WR�W\P��*H�Z�VNáDGQL�LQVWUXNFML�ZDUXQNRZHM� MHVW�Z\UD(QLH�]D]QDF]RQH��*H��UHGQLN� MHVW� MHGHQ� L� ]QDMGXMH� VL
 QD�NR�FX�FDáHM� LQVWUXNFML��3RQLHZD*EORN� LQVWUXNFML� ]áR*RQHM� ZLG]LDQ\� MHVW� SU]H]� NRPSLODWRU MDNR� SRMHG\QF]D� LQVWUXNFMD� RERZL�]XM� WXWDM� WH� VDPH�UHJXá\��:�SU]\NáDG]LH�ZF]H�QLHMV]\P��]�S
WO� )25���UHGQLN�SR�(1' E\á�NRQLHF]Q\�
3URFHGXU\�L�IXQNFMH

)XQNFMD� �SURFHGXUD�� MHVW� WR� SHZLHQ� SRGSURJUDP� Z\NRQXM�F\� RNUH�ORQ\� FL�J� LQVWUXNFML�� ]DPNQL
W\� Z�SHZQ\P� EORNX� L� RSDWU]RQ\� QD]Z� �LGHQW\ILNDWRUHP��� SU]\� SRPRF\� NWyUHJR� PR*HP\� M� Z\ZRáDü�� 0R*H� RQD�SU]\MPRZDü� SHZQH� DUJXPHQW\�� NWyUH� QDVW
SQLH�Z\NRU]\VWD� SU]\�Z\NRQ\ZDQLX�NRGX� OXE�QLH��:�&�QLH� LVWQLDáR�SRM
FLH�SURFHGXU\��:\VW
SRZDá\�WDP�MHG\QLH�IXQNFMH��3URFHGXUD�Uy*QL�VL
 RG�IXQNFML�W\P��*H�QLH�PR*H�]ZUyFLü�*DGQHM�ZDUWR�FL��-HVW�WR�ZL
F�RGSRZLHGQLN�IXQNFML�]ZUDFDM�FHM�ZDUWR�ü�YRLG Z�M
]\NX�&��'HNODUDFMD�SURFHGXU\�L�IXQNFML�Z�3DVFDOX�PD�MHGQDN�LQQ� VNáDGQL
�
'HNODUDFMD�IXQNFML
)81&7,21 QD]ZD�DUJXPHQW\����W\SB]ZUDFDQHMBZDUWRVFL�%(*,1���QD]ZD� ZDUWRVF�(1'�

-DN� ZLGDü� ± SR� VáRZLH� NOXF]RZ\P� )81&7,21 XPLHV]F]DP\� QD]Z
 �LGHQW\ILNDWRU�� QRZHM� IXQNFML��1DVW
SQLH�Z�QDZLDVDFK�SRGDMHP\�OLVW
 DUJXPHQWyZ��NWyU\FK�IXQNFMD�Z\PDJD�SU]\�Z\ZRáDQLX��=D�QDZLDVHP�SR�GZXNURSNX� SRGDMHP\� W\S� ]ZUDFDQHM� SU]H]� IXQNFM
 ZDUWR�ü�� &DáR�ü� NR�F]\P\� �UHGQLNLHP�� 'DOHM� ]QDMGXMH� VL
EORN�LQVWUXNFML��%(*,1���(1'���F]\OL�FLDáR�GDQHM�IXQNFML��Z�NWyU\P�XPLHV]F]DP\�GRZROQH�LQVWUXNFMH��:DUWR�ü�]ZUDFDQHM�SU]H]�IXQNFM
 ZDUWR�FL�RNUH�ODP\�SRSU]H]�SU]\SLVDQLH�MHM�GR�LGHQW\ILNDWRUD�QD]Z\��]RE��SU]\NáDG���
)81&7,21 NZDGUDW�;���,QWHJHU����,QWHJHU�%(*,1.ZDGUDW� ;
;�(1'�

3RZ\*V]D�IXQNFMD�]ZUDFD�NZDGUDW� OLF]E\�SRGDQHM� MDNR�DUJXPHQW��=ZUyü�XZDJ
 QD�VSRVyE�RNUH�ODQLD�OLVW\�DUJXPHQWyZ��:\JO�GD� RQ� SRGREQLH� MDN� GHNODUDFMD� ]PLHQQ\FK�� D� ZL
F� QDMSLHUZ� LGHQW\ILNDWRU�� D� QDVW
SQLH� SR�
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GZXNURSNX� W\S�� -H�OL� FKFLHOLE\�P\�QD� OL�FLH�SRGDü�NLOND�DUJXPHQWyZ��QDOH*DáRE\�RGG]LHOLü� MH��UHGQLNDPL��-H�OL�PDM� E\ü�RQH�WHJR�VDPHJR�W\SX�± PR*HP\�Z\PLHQLü�MH�SR�SU]HFLQNX��2WR�SU]\NáDG�
)81&7,21 Z\NRQDM�;�<���,QWHJHU��:���675,1*����5HDO����

8ZDJD�:�M
]\NX�&�ZV]\VWNLH�DUJXPHQW\�RGG]LHODOL�P\�SU]HFLQNDPL�± Z�3DVFDOX�RGG]LHODP\�MH��UHGQLNDPL��D�SU]HFLQNDPL�RGG]LHODP\�DUJXPHQW\�WHJR�VDPHJR�W\SX�
'HNODUDFMD�SURFHGXU\
2WR�VNáDGQLD�
352&('85( QD]ZD�DUJXPHQW\��%(*,1���(1'�
'HNODUDFMD� SURFHGXU\� MHVW� XER*V]� ZHUVM� GHNODUDFML� IXQNFML�� 5y*QLFH� SROHJDM� QD� W\P�� *H� X*\ZDP\� VáRZD�NOXF]RZHJR�352&('85( L�QLH�SRGDMHP\�W\SX�]ZUDFDQHM�ZDUWR�FL�

8ZDJD�-H*HOL�QLH�SU]HND]XMHP\�DUJXPHQWyZ�GR�IXQNFML�SURFHGXU\��SRPLMDP\�QDZLDV\�Z\VW
SXM�FH�SR�QD]ZLH��QLH�]RVWDZLDP\�LFK�SXVW\FK�MDN�WR�PD�PLHMVFH�Z�SU]\SDGNX�M
]\ND�&�
=PLHQQH�ORNDOQH�L�SU]HND]\ZDQLH�SDUDPHWUyZ�GR�IXQNFML�SURFHGXU\

:HZQ�WU]�SURFHGXU\�OXE�IXQNFML�PR*HP\�]DGHNODURZDü�W]Z��]PLHQQH�ORNDOQH��D�ZL
F�ZLGRF]QH�W\ONR�Z�MHM�REU
ELH�� 5RELP\� WR� Z� WHQ� VDP� VSRVyE�� MDN� SU]\� GHNODUDFML� ]PLHQQ\FK� JOREDOQ\FK� ± XPLHV]F]DM�F� EORN�GHNODUDF\MQ\�SU]HG�VáRZHP�%(*,1��2WR�SU]\NáDG�
352*5$0 =PLHQQH/RNDOQH�
352&('85( QDSLV]�WHNVW���675,1*��,ORVF���,QWHJHU��9$5 L���,QWHJHU�%(*,1)25 L� ��72 ,ORVF�'2 :ULWHOQ�WHNVW��(1'�
%(*,11DSLV]�
>$,3@�$OJRU\WP\�L�SURJUDPRZDQLH
�����(1'�

/LVWD� DUJXPHQWyZ� ]DGHNODURZDQD� Z� VSRVyE� RSLVDQ\� Z\*HM� ± MHVW� MHGQRF]H�QLH� GHNODUDFM� ]PLHQQ\FK�ORNDOQ\FK�� NWyU\P� QDGDQD� ]RVWDQLH� ZDUWR�ü� SU]HND]DQD� GR� IXQNFML�SURFHGXU\�� -HVW� WR� ZL
F� SU]HND]\ZDQLH�]PLHQQ\FK�SU]H]�ZDUWR�ü��,VWQLHMH� MHGQDN�MHV]F]H�LQQD�PHWRGD�SU]HND]\ZDQLD�DUJXPHQWyZ�GR�SRGSURJUDPyZ�±PLDQRZLFLH�± SU]H]�DGUHV��:�W\P�FHOX�GDQ� GHNODUDFM
 Z�EORNX�DUJXPHQWyZ�SRSU]HG]DP\�VáRZHP�NOXF]RZ\P�9$5��2WR�SU]\NáDG�
352&('85( =P\OND�9$5 [���,QWHJHU��%(*,1;� ��(1'����=P\OND�<��

:�W\P�SU]\NáDG]LH�QLH�WZRU]RQD�MHVW�]PLHQQD�ORNDOQD�[��2GZRá\ZDQLH�VL
 GR�QLHM�SRZRGXMH�RGZRáDQLH�VL
WDN�QDSUDZG
 GR�]PLHQQHM�< L�]PLDQ
 MHM�ZDUWR�FL�
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7DEOLFH�L�UHNRUG\
7DEOLFH

'R�GHNODUDFML� WDEOLF\�Z�3DVFDOX�]RVWDáR�VWZRU]RQH�QRZH�VáRZR�NOXF]RZH�$55$<��0R*HP\�]DGHNODURZDü�]PLHQQ� MDNR� WDEOLF
 EH]SR�UHGQLR�� OXE� VWZRU]\ü� ZF]H�QLHM� QRZ\� W\S� GDQ\FK� ]� Z\NRU]\VWDQLHP� WDEOLF\� L�VNRU]\VWDü�]�QLHJR��2WR�RJyOQD�VNáDGDQLD�GHNODUDFML�
7<3(77DEOLFD� �$55$<>VWDUW��NRQLHF@�2) W\SBSRGVWDZRZ\�

:�WHQ�VSRVyE�WZRU]\P\�QRZ\�W\S�GDQ\FK�77DEOLFD��NWyU\�Sy(QLHM�PR*HP\�Z\NRU]\VWDü�SU]\�GHNODUDFML�]PLHQQHM�WDEOLFRZHM��Z�QDVW
SXM�F\�VSRVyE�
9$5 7DE���77DEOLFD�

3R� VáRZLH� NOXF]RZ\P� $55$<�� Z� QDZLDVDFK� NZDGUDWRZ\FK� RNUH�ODP\� UR]PLDU� WDEOLF\�� 3RV]F]HJyOQH�Z\PLDU\� RGG]LHODP\� SU]HFLQNDPL�� 3RQL*HM� ]QDMGXMH� VL
 SU]\NáDG� GHNODUDFML� ]PLHQQHM� WDEOLFRZHM� PRJ�FHM�SU]HFKRZDü���QDSLVyZ��LQGHNVRZDQHM�RG���GR����
9$5 7DE���$55$<>�����@�2) 675,1*�

'R�WDEOLF\�RGZRáXMHP\�VL
 SRSU]H]�LQGHNV�SRGDZDQ\�Z�QDZLDVDFK�NZDGUDWRZ\FK��D�ZL
F�LGHQW\F]QLH�MDN�Z�SU]\SDGNX�&���=ZUyüP\�W\ONR�XZDJ
��*H�Z�3DVFDOX�RNUH�ODP\�SU]HG]LDá\�LQGHNVRZDQLD��D�ZL
F�PR*H WR�E\ü��MDN� Z� QDV]\P� SU]\SDGNX�� RG� ��� :� &� WDEOLFH� LQGHNVRZDáR� VL
 ]DZV]H� RG� ]HUD�� -H�OL� ]DGHNODUXMHP\� WDEOLF
ZLHORZ\PLDURZ��� DE\� RNUH�OLü� SR]\FM
 GDQHJR� HOHPHQWX�� SU]\� RGZRá\ZDQLX� VL
 GR� QLHJR�SRGDMHP\�ZV]\VWNLH�Z\PLDU\�RGG]LHODM�F�MH�SU]HFLQNDPL��6SyMU]P\�QD�SU]\NáDG�
352*5$0 7DEOLFH�9$5 7DEOLF]ND���$55$<>�����������@�2) ,QWHJHU�;�<���,QWHJHU�%(*,1)25 ;� ��72 ���'2)25 <� ��72 ���'2 7DEOLF]ND>;�<@� ;
<�

:ULWHOQ�
��[��� �
�7DEOLF]ND>���@��
(1'�
(OHPHQW\�WDEOLF\�PRJ� E\ü GRZROQHJR�W\SX��0RJ� WR�ZL
F�E\ü�UyZQLH* WDEOLFH��,QQ\�SU]\NáDG�
7<3(:LHUV]� �$55$<>�����@�2) ,QWHJHU�9$5 7DEOLF]ND���$55$<>�����@�2) :LHUV]�

3RZ\*V]D� GHNODUDFMD� MHVW� UyZQRZD*QD� WHM� ]� SURJUDPX� ZF]H�QLHMV]HJR�� $E\� RGZRáDü� VL
 GR� SyO� WDN�]DGHNODURZDQHM�WDEOLF\�QDOH*DáRE\�SRGDü�ZVSyáU]
GQH�Z�VSRVyE�QDVW
SXM�F\�
7DEOLF]ND>;@><@� ;
<�

:� SUDNW\FH� GR� REX� W\FK� WDEOLF� PR*HP\� RGZRá\ZDü� VL
 SU]H]� SRGDZDQLH� LQGHNVyZ� SR� SU]HFLQNX� �]DSLV�SLHUZV]\�� OXE� Z� RGG]LHOQ\FK� QDZLDVDFK� NZDGUDWRZ\FK� �]DSLV� GUXJL��� -HGQDN�GUXJD� IRUPD� GHNODUDFML� WDEOLF\�SR]ZDOD�QDP�VL
 RGZRá\ZDü�GR�FDáHJR�ZLHUV]D��QDWRPLDVW�SLHUZV]D�QLH�
5HNRUG\

5HNRUG\�Z�3DVFDOX�V� W\P��F]\P�V� VWUXNWXU\�Z�M
]\NX�&��6áX*� ZL
F�GR�JUXSRZDQLD�NLONX�]PLHQQ\FK�SRG�MHGQ� QD]Z� �MDNR� QRZ\� W\S� GDQ\FK��� 'R� GHNODUDFML� UHNRUGyZ� VáX*\� VáRZR� NOXF]RZH� 5(&25'� 6NáDGQLD�GHNODUDFML�MHVW�QDVW
SXM�FD�
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7<3(75HNRUG� �5(&25'=PLHQQD���7\SBGDQ\FK�=PLHQQD���7\SBGDQ\FK����(1'�
'R�SyO�Z�]PLHQQ\FK� W\SX� UHNRUGRZ\P�RGZRáXMHP\�VL
 SRSU]H]�RSHUDWRU�NURSNL� �EH]�Z]JO
GX�� F]\� V� WR�]PLHQQH�G\QDPLF]QLH�XWZRU]RQH��F]\�WH* VWDW\F]QLH���2WR�SU]\NáDG�

352*5$0 5HNRUG\�7<3( 7'DQH� �5(&25',PLH���675,1*>��@�1D]ZLVNR���675,1*>��@�7HOHIRQ���/RQJLQW�(1'�
9$5 2VRED���7'DQH�%(*,1:ULWH�
3RGDM�LPLH!!
��5HDG/Q�2VRED�LPLH��:ULWH�
3RGDM�QD]ZLVNR!!
��5HDG/Q�2VRED�QD]ZLVNR��:ULWH�
3RGDM�WHOHIRQ!
��5HDG/Q�2VRED�WHOHIRQ��

:ULWHOQ�
������������������������
��:ULWHOQ�
�����,PLH��
�2VRED�LPLH��:ULWHOQ�
�1D]ZLVNR��
�2VRED�QD]ZLVNR��:ULWHOQ�
��7HOHIRQ��
�2VRED�WHOHIRQ��(1'�
=$'$1,(����SNW�1DSLV]� SURJUDP� SRELHUDM�F\� RG� X*\WNRZQLND� OLVW
 ��� QD]ZLVN� L� RFHQ�� D� QDVW
SQLH� Z\�ZLHWODM�F\�ZSURZDG]RQH�GDQH�Z�NROHMQR�FL�DOIDEHW\F]QHM�RUD]��UHGQL� GDQHM�JUXS\�
5HNXUHQF\MQH�W\S\�GDQ\FK�L�]PLHQQH�G\QDPLF]QH
=PLHQQH�G\QDPLF]QH

:V]\VWNLH�WZRU]RQH�SU]H]�QDV�GRW\FKF]DV�]PLHQQH��F]\�WDEOLFH�± E\á\�VWUXNWXUDPL�VWDW\F]Q\PL��7ZRU]RQH�E\á\� ZL
F� DXWRPDW\F]QLH� SRGF]DV� G]LDáDQLD� SURJUDPX�� :LHP\� MHGQDN�� *H� Z� ZLHOX� ]DVWRVRZDQLDFK�DOJRU\WPLF]Q\FK� QLH� MHVW� WR� UR]ZL�]DQLH� RSW\PDOQH�� 8WUXGQLD� �MH�OL� QLH� XQLHPR*OLZLD�� VWZRU]HQLH� EDUG]LHM�]DDZDQVRZDQ\FK�VWUXNWXU�GDQ\FK� WDNLFK� MDN� OLVW\��NROHMNL�� VWRV\��GU]HZD��F]\�JUDI\��3DVFDO�RF]\ZL�FLH�SR]ZDOD�QD� WZRU]HQLH�]PLHQQ\FK�G\QDPLF]Q\FK��6áX*\�GR� WHJR�FHOX�SURFHGXUD�1HZ �MHVW� WR�ZL
F�RGSRZLHGQLFK�IXQNFML�PDOORF ]� M
]\ND� &��� 'R� ]ZDOQLDQLD� SDPL
FL� X*\ZDP\� LQVWUXNFML�'LVSRVH �RGSRZLHGQLN�IUHH ]� &��� 2WR�SURVW\�SU]\NáDG�
9$5 /LF]ED���A,QWHJHU�%(*,11HZ�/LF]ED��/LF]EDA� ��:ULWHOQ�/LF]EDA��'LVSRVH�/LF]ED��(1'�
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:� &� GR� RNUH�ODQLD� ]PLHQQ\FK� ZVND(QLNRZ\FK� RUD]� GR� RGZRá\ZDQLD� VL
 GR� ZDUWR�FL� ]DSLVDQ\FK� SRG�ZVND]\ZDQ\PL�SU]H]�QLH�DGUHVDPL�± X*\ZDOL�P\�RSHUDWRUD�JZLD]GNL�³
´��:�3DVFDOX�VáX*\�GR�WHJR�FHOX�GDV]HN± ³A´��'HNODUDFMD�]PLHQQHM�ZVND(QLNRZHM�MHVW�EDUG]R�áDWZD��SR�SURVWX�MHM�W\S�SRSU]HG]DP\�W\P�V\PEROHP��$E\�XWZRU]\ü� ]PLHQQ� G\QDPLF]Q� Z\NRU]\VWXMHP\� SURFHGXU
 1HZ�� NWyUHM� MDNR� DUJXPHQW� SU]HND]XMHP\� ]PLHQQ�ZVND(QLNRZ��� =RVWDQLH� Z� QLHM� ]DSLVDQ\� DGUHV� GR� SU]\G]LHORQHJR� REV]DUX� SDPL
FL�� $E\� RGZRáDü� VL
 GR� WDN�XWZRU]RQHM� ]PLHQQHM� �ZVND]\ZDQHM� SU]H]� ZVND(QLN�� UyZQLH* X*\ZDP\� RSHUDWRUD� A � MDN� Z� SU]\NáDG]LH��2F]\ZL�FLH�PR*QD� WZRU]\ü�ZVND(QLNL� GR�GRZROQHJR� W\SX�GDQ\FK��0R*HP\�ZL
F� WZRU]\ü� WDEOLFH�ZVND(QLNyZ�GR�OLF]E FDáNRZLW\FK��ZVND(QLNL�GR�UHNRUGyZ��LWG��2WR�SU]\NáDG�WZRU]�F\�G\QDPLF]QLH�]PLHQQ� W\SX�7'DQH�
9$5 2VRED���A72VRED�%(*,11HZ�2VRED��2VREDA�LPLH� ¶.DURO¶����'LVSRVH�2VRED�����
2GSRZLHGQLNLHP�RSHUDWRUD�	 ]�M
]\ND�&��VáX*�FHJR�GR�SRELHUDQLD�DGUHVX�]PLHQQHM�Z�SDPL
FL�NRPSXWHUD��VáX*\�RSHUDWRU�#��2WR�SU]\NáDG�
9$5 ;���,QWHJHU�<���A,QWHJHU�%(*,1;� ��<� #;�:ULWHOQ�<A��(1'�
=$'$1,(����SNW�1DSLV]�SURJUDP��NWyU\�SURVL�R�ZSURZDG]HQLH�SU]H]�X*\WNRZQLND����QD]ZLVN��NWyUH�]DSDPL
WXMH�Z�OL�FLH�MHGQRNLHUXQNRZHM�� D� QDVW
SQLH�Z\�ZLHWOD� MH�Z� NROHMQR�FL� DOIDEHW\F]QHM��:SURZDG]DQLH� GDQ\FK� GR� OLVW\�SRZLQQR�]DFKRZ\ZDü�SRU]�GHN�
5HNXUHQF\MQH�W\S\�GDQ\FK

$E\� VWZRU]\ü� OLVW
�� NROHMN
�� F]\� LQQ� EDUG]LHM� ]áR*RQ� VWUXNWXU
 GDQ\FK� PXVLP\� Z\NRU]\VWDü� W]Z��UHNXUHQF\MQR�ü� W\SyZ� GDQ\FK�� 2]QDF]D� WR�� *H� Z� GDQ\P� UHNRUG]LH� FKFHP\� VWZRU]\ü� ]PLHQQ� �SROH��ZVND(QLNRZ� GR�WDNLHJR�VDPHJR�W\SX��2WR�SU]\NáDG��NWyU\�WR�REUD]XMH�
7<3(�7'DQH� �A72VRED�72VRED� �5(&25',PLH���675,1*>��@�7HOHIRQ���/RQJLQW�1DVWHSQ\���7'DQH�(1'�
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6WUXNWXUD�SURJUDPX
3R�SU]HGVWDZLHQLX�ZV]\VWNLFK�HOHPHQWyZ�M
]\ND��W\S\�GDQ\FK��GHNODUDFMH�VWDá\FK��]PLHQQ\FK��LWS���PR*QD�SU]HGVWDZLü�SHáQ\�V]DEORQ�VWUXNWXU\�SURJUDPX�QDSLVDQHJR�Z�3DVFDOX��2NUH�OD�RQ�GRNáDGQLH�Z�MDNLHM�NROHMQR�FL�SRZLQQ\�Z\VW
SRZDü�GHNODUDFMH�Z�QDV]\FK�SURJUDPDFK��&]DVDPL�MHGQDN�PR*QD�RGELHJDü�RG�WHM�]DVDG\��2WR�RQ�

>352*5$0 1D]ZDBSURJUDPX�@>'HNODUDFMD�PRGXáyZ@>'HNODUDFMD�VWDá\FK@>'HNODUDFMD�W\SyZ�GDQ\FK@>'HNODUDFMD�]PLHQQ\FK@
>7UH�ü�ZáDVQ\FK�SURFHGXU�L�IXQNFML@
%(*,1
>7UH�ü�SURJUDPX@

(1'�

352*5$0 7HVW�86(6 &UW�&2167 3, �����������7<3( 70RM� �������9$5 ;���70RM�
)81&7,21 NZDGUDW�;���,QWHJHU��,QWHJHU�%(*,1.ZDGUDW� ;
;�(1'�
%(*,1;� ��:ULWHOQ�.ZDGUDW�;���
(1'�

3U]\GDWQH�SURFHGXU\�L�IXQNFMH
3RQL*HM� SU]HGVWDZLRQ\� ]RVWDá� VNUyW� SU]\GDWQ\FK� SURFHGXU� L� IXQNFML��:L
FHM� LQIRUPDFML� QD� WHPDW� ND*GHM� ]�QLFK�� D�SU]HGH�ZV]\VWNLP�LQIRUPDFMH��Z� MDNLP�PRGXOH�VL
 ]QDMGXM� L�SU]\NáDG\�]DVWRVRZDQLD�]QDOH(ü�PR*QD�Z�V\VWHPLH�SRPRF\�7XUER�3DVFDOD�
x :ULWH��:ULWHOQ ± Z\�ZLHWODQLH�QDSLVyZ�QD�HNUDQLHx 5HDG��5HDGOQ ± SRELHUDQLH�GDQ\FK�RG�X*\WNRZQLND��QS��

9$5 [���,QWHJHU����5HDG�;��
2GF]\W�SURFHGXU\�5HDG NR�F]\�VL
 SR�QDSRWNDQLX�GRZROQHJR�ELDáHJR�]QDNX��D�ZL
F�QS��VSDFML��WDEXODWRUD��F]\�SU]HM�FLD�GR�QRZHM�OLQLL��3URFHGXUD�5HDG/Q�F]\WD�FL�J�]�NODZLDWXU\�D* GR�QDSRWNDQLD�]QDNX�NR�FD�OLQLL��3REUDQ\�FL�J�]QDNyZ��OXE�OLF]ED��]DSDPL
W\ZDQ\�MHVW�Z�]PLHQQHM�SRGDQHM�MDNR�DUJXPHQW�x &OU6FU� � F]\V]F]HQLH�HNUDQXx 7H[W&RORU�NRORU�� � ]PLDQD�NRORUX�OLWHU��NRORU ± OLF]ED�RG�������OXE�VWDáD��QS���%/8(��*5((1�x 7H[W%DFN*URXQG�NRORU�� � ]PLDQD�NRORUX�WáD��SRGREQLH�MDN�7H[W&RORU��W\ONR�]DNUHV�RG������x *RWR;<�;�<�� � XVWDZLHQLH�NXUVRUD�QD�HNUDQLH��;�RG��������<�RG�������x 6457�/LF]ED��� � REOLF]HQLH�SLHUZLDVWND�NZDGUDWRZHJRx &26�;���6,1�;���7$1�;�� � REOLF]DQLH�ZDUWR�FL�IXQNFML�WU\JRQRPHWU\F]Q\FKx &+5�OLF]ED�� � ]ZUDFD�]QDN�$6&,,�R�GDQ\P�QXPHU]Hx 25'�]QDN�� � ]ZUDFD�NRG�$6&,,�GDQHJR�]QDNXx /HQJWK�1DSLV�� � ]ZUDFD�GáXJR�ü�GDQHJR�QDSLVXx &RS\�1DSLV�3RF]DWHN�'OXJRVF�� � ]ZUDFD�IUDJPHQW�WHNVWX�SU]HND]DQHJR�Z�]PLHQQHM�1DSLV��RG�SR]\FML�3RF]DWHN SU]H]�QDVW
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