
&]ZyUEyM�OHNNRDWOHW\F]Q\�����
$XWRU��'DQLHO�3LDVHFNL�GSLDVHFNL#SRF]WD�IP

:V]\VWNLH� ]DZRG\� VSRUWRZH�� MDNLH� RGE\ZDM� VL
 QD� SR]LRPLH� NUDMRZ\P�� HXURSHMVNLP� L��ZLDWRZ\P�� V� RUJDQL]RZDQH�SU]\�GX*\P�XG]LDOH�QDMQRZV]HM WHFKQLNL�NRPSXWHURZHM�� -H*HOL�LQIRUPDFMD� SU]HND]\ZDQD� MHVW� GR� ]DZRGQLND� L� NLELFD� V]\ENR�� WR� HPRFMH� ]QDF]QLH� VL
SRGQRV]��� FR� ZSá\ZD� QD� XDWUDNF\MQLHQLH� LPSUH]\�� -HVWHP� V\PSDW\NLHP� ]DZRGyZ�OHNNRDWOHW\F]Q\FK�� JG\* VDP� NLHG\� WUHQRZDáHP� ELHJL�� =� Ä.UyORZHM� 6SRUWX´� QDMEDUG]LHM�ZVSRPLQDP� V]WDIHW\�� JG\* � WZRU]�F� GUX*\Q
 � QLH� ELHJD� VL
 W\ONR� GOD� VLHELH� DOH� SU]HGH�ZV]\VWNLP�GOD�NROHJyZ�F]\�SU]\MDFLyá��0LPR��*H�MHVWHP�PáRG\P�QDXF]\FLHOHP�Z\FKRZDQLD�IL]\F]QHJR� �ZU]HVLH� WR� SRF]�WHN� �� URNX� SUDF\��� WR� MHGQDN� ]DXZD*\áHP�� *H� PR*QD� ZLHOH�]PLHQLü�QD�QDV]\P�ÄSRGZyUNX´��.LHG\�SLHUZV]\�UD]�SRMHFKDáHP�QD�]DZRG\�Z�F]ZyUERMX�OD�E\áHP�UR]F]DURZDQ\��3UDNW\F]QLH�G]LHFL�Z\NRQXM� WH�F]WHU\�NRQNXUHQFMH� L�GáXJR�QLH�ZLHG]��]UHV]W� WDN� MDN� L�P\��QD�NWyU\P�V� PLHMVFX��'RSLHUR�SR�]DZRGDFK ]DF]\QD�VL
 SU]HOLF]DQLH�X]\VNDQ\FK� Z\QLNyZ� QD� SXQNW\� ZJ� WDEHO�� 7UZD� WR� F]
VWR� SRQDG� JRG]LQ
�� D� L� QLHUD]� SR�]DZRGDFK�GRFKRG]L�GR�QLHSRWU]HEQ\FK�XZDJ�Z�NLHUXQNX�V
G]LyZ��3RVWDQRZLáHP�WR�]PLHQLü��3UDFXM�F� SU]H]� SRQDG� Syá� URNX� VWZRU]\áHP� SURJUDP� NRPSXWHURZ\� NWyU\� SR]ZDOD� WDNLHM�V\WXDFML�]DUDG]Lü�� ,QVWDODFMD� WHM�DSOLNDFML�RGE\ZD�VL
 Z�VSRVyE� WUDG\F\MQ\�� WDN�MDN�ZL
NV]R�ü�SURJUDPyZ� RSDUW\FK� QD� V\VWHPLH�:LQGRZV��$E\� SURJUDP� G]LDáDá� SUDZLGáRZR�� QDOH*\�PLHü�SU]\QDMPQLHM�UR]G]LHOF]R�ü�PRQLWRUD�����������Z�SU]HFLZQ\P�UD]LH�QLH�E
G]LH�IXQNFMRQRZDá��7HUD]� VSRNRMQLH� PR*HP\� RWZRU]\ü� SURJUDP�� 3RVLDGD� RQD� GZLH� ]DNáDGNL� &+à23&<� L�'=,(:&=	7$��1D�ND*GHM�]�QLFK�]QDMGXM� VL
 SROD�GR�Z\SHáQLHQLD��3URJUDP�]URELáHP�Z�WHQ�VSRVyE�� DE\� SU]\SRPLQDá� WUDG\F\MQ\� SURWRNyá� ]DZRGyZ�� :\NRU]\VW\ZDáHP� JR� QD�PLVWU]RVWZDFK�JPLQ\��SRZLDWX�L�UHMRQX��7HVW\�SU]HV]HGá�EDUG]R�SRP\�OQLH��

3RGDP�WHUD]�XZDJL�]�MDNLFK�QDOH*\�NRU]\VWDü��=D�QDSLVHP�
1$=:$�,035(=<�� ZSLVXMHP\�QD]Z
 LPSUH]\��PLVWU]RVWZD�JPLQ\�LWS���'$7$�� ZSLVXMHP\�DNWXDOQ� GDW
�6=.2à$�32'67$:2:$�� ZSLVXMHP\�QD]Z
 V]NRá\�0,(-6&(�� ZSLVXMHP\�PLHMVFH��WR�QD�NR�FX��



=ZUDFDP� XZDJ
�� *H� SU]\� SU]HFKRG]HQLX�PL
G]\� NRPyUNDPL� GREU]H� MHVW� X*\ZDü� WDEXODWRUD��JG\* ]QDF]QLH� XáDWZLD� WR� SUDF
��:�QDVW
SQHM� NROHMQR�FL�ZSLVXMHP\� LPLRQD� L� QD]ZLVND� RUD]�URN�XURG]HQLD��-H*HOL�VSRMU]\P\�QD�SURJUDP��]DXZD*\P\�*H�QLHNWyUH�QDSLV\�V� QD�F]HUZRQR��3URV]
 VSRMU]Hü�SU]HGH�ZV]\VWNLP�QD�GZD�SURVWRN�W\�]�QDSLVDPL����P�L�6NRN��-H*HOL�SRPLDU�ELHJX�QD����PHWUyZ�E
G]LH�Z�IRUPLH�HOHNWURQLF]QHM�WR�QDOH*\�NOLNQ�ü�QD�QDSLV�HOHNWU��� MH*HOL�U
F]Q\� WR� ]RVWDZLDP\�� 3RGREQD� V\WXDFMD� MHVW� Z� VNRNX�� -H*HOL� Z\ELHUDP\� VNRN� Z]Z\*�� WR�NOLNDP\� QD� WHQ� ZáD�QLH� QDSLV�� -H*HOL� Z� GDO� WR� ]RVWDZLDP\�� 7XWDM� XZDJD�� SR� GRNRQDQLX�RGSRZLHGQLHJR� Z\ERUX� QLH� QDOH*\� SU]HFKRG]Lü� GR� GUXJLHM� RSFML�� JG\* QLH� QDVW
SXMH�DXWRPDW\F]QH� SU]HOLF]DQLH� SXQNWyZ�� 3U]\� ZSLV\ZDQLX� Z\QLNyZ� Z� ELHJX� QD� ��� PHWUyZ�QDOH*\�]DFKRZDü�SHZQ� ]DOH*QR�ü��-H*HOL�E
G]LH�WR�SRPLDU�U
F]Q\��WR�Z\QLN�MHVW�GR�MHGQHJR�PLHMVFD� SR� NURSFH� QS�� ���� OXE� ������:� SU]\SDGNX�Z\ERUX� SRPLDUX� HOHNWURQLF]QHJR� QDOH*\�ZSLVDü�GR�GZyFK�PLHMVF�SR�NURSFH�QS�������OXE��������3U]HMG(P\�WHUD]�GR�VNRNX�Z�GDO� OXE�Z]Z\*�� 8]\VNDQH� Z\QLNL� SRGDMH� VL
 Z� FHQW\PHWUDFK� QS�� VNRN� Z� GDO� ZSLVXMHP\� ���� �D� Z�VNRNX� Z]Z\* QS�� ����� :� U]XFLH� SLáHF]N� SDODQWRZ� SU]\� ZSLV\ZDQLX� Z\QLNyZ� QDOH*\�X*\ZDü�NURSNL�QS�������OXE��������1DMGáX*HM�ZSLVXMH�VL
 Z\QLNL�Z�ELHJDFK�GáXJLFK������P�±G]LHZF]
WD�L������P�± FKáRSF\���WX�QDOH*\�X*\ZDü�GZXNURSND�L�NURSNL��QS���������OXE���������1LHVWHW\�SURJUDP�WHQ�QLH�PD�PR*OLZR�FL�REOLF]H� FR�GR������VHNXQG\��DOH�RELHFXM
��*H�MH*HOL�E
G]LH� ]H� VWURQ\� ZXHILVWyZ� RGG(ZL
N�� WR� WHM� ]PLDQ\� GRNRQDP�� 3U]\� ]ZL
NV]DQLX� E�G(]PQLHMV]DQLX� Z\QLNyZ� SU]\GDWQH� V� VWU]DáNL JyUD� ± Gyá�� NWyUH� Z� ]QDF]Q\� VSRVyE� WDN� MDN� L�ZVSRPQLDQ\�Z\*HM�WDEXODWRU�SU]\VSLHV]DM� ZSLV\ZDQLH��-H*HOL�E
G]LHP\�VWRVRZDü�VL
 GR�W\FK�]DOHFH���WR�]DXZD*\P\��*H�]DUD]�RERN�SRND]XMH�VL
 Z\QLN��3R]D�W\P�SXQNW\�WH�]RVWDM� GRGDQH�GR� SXQNWyZ� X]\VNDQ\FK� Z� WU]HFK� SR]RVWDá\FK� NRQNXUHQFMDFK�� -DNR�� *H� ]� �� ]DZRGQLNyZ�QDMVáDEV]\� UH]XOWDW� VL
 RGU]XFD�� WR� L� WXWDM� MHVW� WR� ]DVWRVRZDQH� DXWRPDW\F]QLH�� 1DMPQLHMV]\�Z\QLN� ]D]QDF]D� VL
 QD� NRORU� F]HUZRQ\�� D� VXPD���Z\QLNyZ�]QDMGXMH� VL
 Z�SUDZ\P�GROQ\P�URJX� SURJUDPX��.D*G\� SURJUDP UyZQLH* L� WHQ� SRVLDGD�PHQX�� -HVW� WR� MHGQD� ]�ZLHOX� ]DOHW� WHM�DSOLNDFML�� :\ELHUDM�F� ]� PHQX� SOLN� PR*HP\� Z\EUDü� �� VSR�UyG� �� EDUG]R� ZD*Q\FK� IXQNFMH��2WZyU]��=DSLV]�MDNR�L�'UXNXM���-H*HOL�PDP\�ZSLVDQH�GDQH�PR*HP\�MH�]DSLVDü�QD�GRZROQ\P�G\VNX�± ]DSLV�WUDG\F\MQ\� *G\�FKFHP\�]DSLVDQH�GDQH�RWZRU]\ü��SR�SURVWX�Z\ELHUDP\�2WZyU]�L� Z\V]XNXMHP\� ZF]H�QLHM� ]DSLVDQH� GDQH�� ,� MHGQD� ]� FLHNDZV]\FK� F]\QQR�FL�� D� PLDQRZLFLH�GUXNRZDQLH�� $E\� Z\GUXN� E\á� SUDZLGáRZ\� QDOH*\� Z� RSFMDFK� Z\GUXNX� XVWDZLü� NDUWN
SR]LRPR�� :� SU]HFLZQ\P� UD]LH� Z\GUXN� E
G]LH� QLHF]\WHOQ\�� -H*HOL� NWR� FKFH� SRZLHVLü� QD�JD]HWFH�V]NROQHM� LQIRUPDFMH�]�]DZRGyZ��WR�SURSRQXM
 GRNRQDü�ZáD�QLH�Z\GUXNX��-HVW� WR�QLF�LQQHJR�MDN�SURWRNyá�]DZRGyZ�]�SRWU]HEQ\PL�WDEHONDPL��Z\GUXN�MHVW�Z�IRUPLH�F]DUQR�ELDáHM���Z\VWDUF]\�GRGDü�MHV]F]H SRGSLV�NRPLVML�V
G]LRZVNLHM�L�GRNXPHQW�JRWRZ\��:�PHQX�]QDMGXMH�VL
 MHV]F]H� (G\FMD�� D� Z� QLHM� :\F]\�ü�� -H*HOL� PDP\� ]DPLDU� ZSLV\ZDü� LQQH� GDQH�� WR� SR�XSU]HGQLP�]DSLVLH�PR*HP\�Z\PD]Dü��1DOH*\�Z�W\P�FHOX�Z\EUDü��NWyUD�]DNáDGND�PD�]RVWDü�Z\F]\V]F]RQD�� D� SROHFHQLH� E
G]LH�Z\NRQDQH�� 3R]D� W\P� MH*HOL� NRPX� QLH� SRGRED� VL
 WáR�� WR�PR*H�MH�]PLHQLü�Z�PHQX�)RUPDW��2VWDWQL� IXQNFM� PHQX�MHVW�3RPRF��:�QLHM�PRJ� 3D�VWZR�]QDOH(ü� FHQQH� ZVND]yZNL�� 3R]D� W\P� ]QDMGXM� VL
 WDP� GDQH� R� PQLH� F]\OL� DXWRU]H� WHJR�SURJUDPX�L�R�ZDUXQNDFK�GDUPRZHJR�NRU]\VWDQLD�]�QLHJR��=DSHZQH�]DVWDQDZLDM� VL
 3D�VWZR�MDN�PR*QD�SU]HVáDü�GDQH�]�WHJR�SURJUDPX�QS��GR�NROH*DQNL�OXE�NROHJL��:LDGRPR�RJyOQLH��*H�MH*HOL�FKFH�VL
 RWZRU]\ü�GDQH�QS��]�([FHOD�WR�WU]HED�SRVLDGDü�SURJUDP�([FHO��7DN�ZL
F�MH*HOL�NWR� SU]H�OH GDQH� GR� RVRE\�� NWyUD� QLH� SRVLDGD� &]ZyUERMX� /$� ����� WR� WDNLFK� GDQ\FK� QLH�RGF]\WD�� -HVW� MHGQDN� SHZQD� FLHNDZD� PR*OLZR�ü� ± Z\GUXN�� :� W\P� FHOX� SURV]
 XWZRU]\ü�QDMSLHUZ� SOLN� QS�� 63257�� Z� QLP� ]DSLVDü� GDQH�� 1DVW
SQLH� QDOH*\�Z\EUDü� RSFM
 GUXNXM��:�PRPHQFLH� NLHG\� SRND*�� VL
 DNW\ZD� GUXNDUNL� ZFLVNDP\� SU]\FLVN� $QXOXM� ± QLH� GUXNXMHP\��-H*HOL�WDN�SD�VWZR�SRVW�SL���WR�Z�SOLNX�63257�SRMDZL�VL
 SOLN�]DVW
SF]\�Z�IRUPDFLH�+70/��



7DNL�ZáD�QLH� SOLN�PR*QD�Z\VáDü� GR� ]QDMRP\FK�� 3R]D� W\P� MHVW� WR�GX*H�XáDWZLHQLH�GOD�RVyE��NWyUH�FKF� SRGDü�LQIRUPDFM
 QD�VWURQ
 LQWHUQHWRZ���JG\* Z\VWDUF]\�GRGDü�WDNL�SOLN�35272.Ïà�=$:2'Ï:�� &=:Ï5%Ï-�/(..2$7/(7<&=1<�� &+à23&<�0LVWU]RVWZD�*PLQ\�3U]HP
W=(63Ïà�=$-�à���0,(-6&(�='2%<:$-�&�����3.7��

3URJUDP�WHQ�E\á�SU]H]H�PQLH�ZLHORNURWQLH�WHVWRZDQ\��.LHG\�SR�UD]�SLHUZV]\�X*\ZDáHP�JR�Z�PDMX� WHJR� URNX�QD�0LVWU]RVWZDFK�*PLQ\�3U]HP
W��RND]DáR� VL
��*H�SRZRGXMH�SU]\VSLHV]HQLH�UR]VWU]\JQL
FLD� ]DZRGyZ�R GREU� JRG]LQ
��5yZQLH* PD�ZSá\Z�QD� ]ZL
NV]HQLH� U\ZDOL]DFML��*G\E\� 3D�VWZR� ZLG]LHOL�� MDNLH� HPRFMH� WRZDU]\V]\á\� G]LHFLRP�� NWyUH� FR� NRQNXUHQFM
GRZLDG\ZDá\� VL
 QD� NWyU\P� V� PLHMVFX� L� LOH�PDM� SXQNWyZ�� =UHV]W� QLH�PQLHMV]H�� D�PR*H� L�ZL
NV]H� E\á\�Z�UyG� QDV� QDXF]\FLHOL�� NWyU]\� ]DJU]HZDOL� GR�ZDONL�� 3RGDP�3D�VWZX� W\ONR��*H�Uy*QLFD� PL
G]\� SLHUZV]� GUX*\Q��� D� GUXJ� Z\QLRVáD� �� SXQNW\�� *G\E\� QLH� SURJUDP�� WR�SRQRZQH� SU]HOLF]DQLH� SXQNWyZ� E\áRE\� SHZQH�� :� W\P� URNX� PDP\� ]DPLDU� GRá�F]\ü� GR�NRPSXWHUD� GRGDWNRZ\� PRQLWRU�� DE\� G]LHFL� UyZQLH* PRJá\� QD� ELH*�FR� �OHG]Lü� ZSLV\ZDQH�Z\QLNL�� -H*HOL� NWR� PD� U]XWQLN�� WR� SROHFDP�� $� ]DSHZQH� ]DZRG\� Z� WDNLP� PRPHQFLH� E
G�]URELRQH�EDUG]LHM�SURIHVMRQDOQLH�� D�G]LHFL�ZLG]�F�� WR�SRVWDUDM� VL
 R� OHSV]H�Z\QLNL��3URJUDP�Z\NRU]\VWDü�PR*QD�QLH� W\ONR�QD�]DZRGDFK�V]NROQ\FK��5yZQLH* MHVW� WR�FHQQD�DSOLNDFMD�SU]\�GRERU]H�XF]QLyZ�GR�WHM�LPSUH]\��1LH�WU]HED�SU]HOLF]Dü�U
F]QLH�WUDF�F�QD�WR�GX*R�F]DVX��3R]D�W\P�ZDUWR�]DFK
FLü�XF]QLyZ�GR�VDPRG]LHOQHJR�UHMHVWURZDQLD�VZRLFK�Z\QLNyZ�X]\VNDQ\FK�Z�F]ZyUERMX�� WDN� UREL� QLHNWyU]\� PRL� XF]QLRZLH��:� W\P� FHOX� GREU]H� MHVW� SU]HND]Dü� LP� WDNL�SURJUDP�GR�GRPX�OXE�]DLQVWDORZDü�Z�V]NROQHM�ELEOLRWHFH��1D�]DNR�F]HQLH�SRGDP��*H�SUDFXM
QDG�SURJUDPHP�NWyU\�E
G]LH�SRVLDGDá�ZL
FHM�]DNáDGHN�


