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:�'RGDWNX XPLHV]F]RQR�Z\EUDQH LQVWUXNFMH�L�SURFHGXU\��*G\��LQVWUXNFML�OXE�SURFHGXU\�QLH�PD�Z 'RGDWNX��MHM�RSLVPR*QD�Z\�ZLHWOLü�SRG�0$7/$%HP��NRU]\VWDM�F�]�SROHFHQLD�KHOS��RSLVDQHJR�EH]SR�UHGQLR�SRQL*HM��

'���:<%5$1(�,16758.&-(�0$7/$%$KHOS SRPy0Z\�ZLHWODM�F�RSLV�IXQNFML��RSHUDWRUD�OXE�GHILQLFML�WHUPLQX�RNUH�ORQHJR��Z�SDNLHFLH�0$7/$%��8*\FLH�LQVWUX�NFML�KHOS EH]�SDUDPHWUX�VSRZRGXMH�Z\�ZLHWOHQLH�OLVW\�ZV]\VWNLFK�WHPDWyZ��NWyU\FK�RSLV�MHVW�GRVW
SQ\��/LVWDWD�VNáDGD�VL
 ]���QD]Z�RSHUDWRUyZ� L�IXQNFML�ZEXGRZDQ\FK�SDNLHWX�0$7/$%����QD]Z� IXQNFML�]HZQ
WU]Q\FK�P�IXQNFML��SDNLHWX��]DUyZQR�QDOH*�F\FK�GR�SDNLHWX��MDN�L�]GHILQLRZDQ\FK�SU]H]�X*\WNRZQLND��:\�ZLHWOD�QH� V� QD]Z\�P�IXQNFML ]QDMGXM�F\FK� VL
 Z�NDWDORJDFK�Z\PLHQLRQ\FK�Z� ]PLHQQHM �URGRZLVNRZHM�0$7�/$%3$7+��,QVWUXNFMD��KHOS WHPDW SRGDMH�EDUG]LHM�V]F]HJyáRZH�REMD�QLHQLD�GRW\F]�FH�VáRZD�WHPDW �VáR�ZR�WR�PR*H�E\ü�QD]Z� IXQNFML�ZEXGRZDQHM�� NRGHP�RSHUDWRUD�OXE�SRM
FLHP�RNUH�ORQ\P�Z�V\VWHPLH�0$7�/$%���3RGREQLH��X*\FLH� LQVWUXNFML�KHOS IXQNFMD VSRZRGXMH�Z\�ZLHWOHQLH�SLHUZV]\FK�ZLHUV]\�NRPHQWDU]DQDSRWNDQ\FK�Z�SOLNX�R�QD]ZLH�IXQNFMD �R�LOH�WDNL�SOLN�LVWQLHMH�Z�NWyU\P� ]�SRGNDWDORJyZ�Z\PLHQLRQ\FK�Z�FLH*FH�]GHILQLRZDQHM�SU]H]�]PLHQQ� �URGRZLVNRZ�0$7/$%3$7+��>�@� QDZLDV\�NZDGUDWRZH��WZRU]HQLH�ZHNWRUyZ�L�PDFLHU]\��WDEOLF�1DZLDV\�NZDGUDWRZH�V� X*\ZDQH�GR�WZRU]HQLD�ZHNWRUyZ�L�PDFLHU]\��1D�SU]\NáDG�>������������������@MHVW�PDFLHU]� R�GZyFK�ZLHUV]DFK�L�WU]HFK�NROXPQDFK��(OHPHQW\�ZLHUV]D�RGG]LHODQH�V� VSDFMDPL�OXE�SU]HFLQ�NDPL��NROHMQH�ZLHUV]H�NR�F]� VL
 �UHGQLNLHP��1DVW
SXM�FH�]DSLV\�ZHNWRUD�R�WU]HFK�HOHPHQWDFK�V� UyZQRZD*�QH��>��� ������VTUW��O��@�OXE�>����������VTUW�����@���1LH�V� UyZQRZD*QH�]DSLV\� >���L������L��@�RUD]>����L���� ²L����@��3LHUZV]\�]�QLFK� MHVW�ZHNWRUHP� WU]\HOHPHQWRZ\P��GUXJL���SL
FLRHOHPHQWRZ\P��:HZ�Q�WU]�QDZLDVyZ�NZDGUDWRZ\FK�PRJ� Z\VW�SLü�ZHNWRU\�L�PDFLHU]H��3R]ZDOD�WR�QD�EXGRZ
 PDFLHU]\�]�NODWHN�1D�SU]\NáDG�>$�%� &�@ MHVW�PDFLHU]���NWyUHM�SLHUZV]H�ZLHUV]H�SRZVWDá\�]�]HVWDZLHQLD�RERN�VLHELH�PDFLHU]\�$L %�� D� SR]RVWDáH�ZLHUV]H� ]RVWDá\� SU]HQLHVLRQH� ]�PDFLHU]\�&�� 3RZ\*V]D� LQVWUXNFMD� ]RVWDQLH�Z\NRQDQD� W\ONRZWHG\��JG\��OLF]E\�ZLHUV]\�PDFLHU]\�$ L�%�V� UyZQH�L�VXPD�OLF]E\�NROXPQ�PDFLHU]\�$ L�OLF]E\�NROXPQ�PD�FLHU]\�% MHVW�UyZQD�OLF]ELH�NROXPQ�PDFLHU]\�&��� >�@ MHVW�PDFLHU]� ]HURZ� �R�Z\PLDU]H�]HUR����� QDZLDV\�RNU�JãH2NUH�ODM� NROHMQR�ü�Z\NRQ\ZDQLD�G]LDáD� DU\WPHW\F]Q\FK�Z�]Z\F]DMRZR�SU]\M
W\�VSRVyE��8*\ZDQH�V� WDN�*H�SRGF]DV�Z\ZRáDQLD�IXQNFML���RWDF]DM� OLVW
 DUJXPHQWyZ�IXQNFML��6áX*� GR�R]QDF]DQLD�LQGHNVyZ�GR�ZHNWR�UyZ� L� WDEOLF��SU]\�F]\P�SU]\MPXMH� VL
��*H� LQGHNV\�ZHNWRUyZ� L� WDEOLF�UR]SRF]\QDM� VL
 RG�MHGQR�FL��;���MHVW�SLHUZV]\P�HOHPHQWHP�ZHNWRUD�;��$����� WR�GUXJL�HOHPHQW� WU]HFLHJR�ZLHUV]D� WDEOLF\�$�� -H�OL�; L�9 V�ZHNWRUDPL�� WR�;�9� MHVW� UyZQRZD*QH� QDVW
SXM�FHM� NRQVWUXNFML�� >;�9�O����;�9������ ���� ;�9�1��@� �VNáDGRZHZHNWRUD�9 V� ]DRNU�JODQH�GR�QDMEOL*V]\FK�OLF]E�FDáNRZLW\FK�L�WUDNWRZDQH�MDNR�LQGHNV\���-H�OL�GRZROQ\�]�WDNZ\]QDF]RQ\FK�LQGHNVyZ�MHVW��PQLHMV]\�RG�MHGQR�FL�OXE�ZL
NV]\�RG�UR]PLDUX�ZHNWRUD�;��WR�Z\VW�SL�Eá�G��1DSU]\NáDG��;��� MHVW�WU]HFLP�HOHPHQWHP�ZHNWRUD�;��;�>������@� MHVW�ZHNWRUHP�VNáDGDM�F\P�VL
 ]�SLHUZV]\FKWU]HFK� HOHPHQWyZ� ZHNWRUD� ;�� NRQVWUXNFMD� WD� E
G]LH� PLDáD� LGHQW\F]Q\� UH]XOWDW� MDN� NRQVWUXNFMD;�>VTUW�����VTUW������
DWDQ���@��� -H�OL�; PD�1 VNáDGRZ\FK�� WR�;�1������ RGZUDFD� LFK�NROHMQR�ü�� -H�OLZHNWRU�9 PD�0 HOHPHQWyZ��D�ZHNWRU�: PD�1 HOHPHQWyZ��WR�Z\UD*HQLH�$�9�:� GD�Z�Z\QLNX�PDFLHU]�R�Z\�PLDU]H�0[1��]áR*RQ� ]�W\FK�HOHPHQWyZ�$��NWyU\FK�QXPHU\�ZLHUV]\�V� RNUH�ORQH�SU]H]�ZHNWRU�9��D�QXPHU\NROXPQ���SU]H]�ZHNWRU�:��'OD�SU]\NáDGX��LQVWUXNFMD�$�>����@��� $�>���@��� ]DPLHQLD�ZLHUV]H�R�QXPHUDFK��L���Z�PDFLHU]\�$�� NURSND�G]LHVL
WQD.URSND�G]LHVL
WQD�VáX*\�GR�RGG]LHODQLD�F]
�FL�XáDPNRZHM OLF]E\�G]LHVL
WQHM����������������RUD]�����H��R]QD�F]DM� MHGQ� L�W
 VDP� OLF]E
��.URSND�XPLHV]F]RQD�SU]HG�WDNLPL�RSHUDWRUDPL�PXOWLSOLNDW\ZQ\PL�MDN���
��A����?� 
�R]QDF]D�G]LDáDQLD�QD�NROHMQ\FK�HOHPHQWDFK�WDEOLF��1D�SU]\NáDG��& $ ���% MHVW�WDEOLF���NWyUHM�HOHPHQW\]RVWDá\�Z\]QDF]RQH�]�]DOH*QR�FL�F�L�M� D�L�M��E�L�M�� 'ZLH�OXE�ZL
FHM�NURSHN�QD�NR�FX�OLQLL�R]QDF]D��*H�QD�VW
SQ� OLQL
 QDOH*\�WUDNWRZDü�MDNR�OLQL
 NRQW\QXDFML��� SU]HFLQHNRGG]LHOD�LQGHNV\�WDEOLF��DUJXPHQW\�IXQNFML�RUD]�Z\UD*HQLD�]DSLVDQH�Z�MHGQ\P�ZLHUV]X��:�W\P�RVWDWQLPSU]\SDGNX�PR*QD�JR�]DVW�SLü��UHGQLNLHP��MH*HOL�FKFHP\�XQLNQ�ü�Z\�ZLHWODQLD�Z\QLNyZ�W\FK�Z\UD*H��
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� $UHGQLNVáX*\�GR�RGG]LHODQLD�NROHMQ\FK�ZLHUV]\�PDFLHU]\�SRGF]DV�MHM�GHILQLRZDQLD�]D�SRPRF� Z\UD*H� XPLHV]F]R�Q\FK�Z�QDZLDVDFK�NZDGUDWRZ\FK�>�@��8PLHV]F]RQ\�QD�NR�FX�Z\UD*HQLD�EORNXMH�Z\GUXN�Z\QLNyZ�WHJR�Z\�UD*HQLD�
�� ]QDN�SURFHQWXR]QDF]D�ORJLF]Q\�NRQLHF�OLQLL���WHNVW�QDVW
SXM�F\�SR�W\P�]QDNX�D* GR�NR�FD�OLQLL�MHVW�WUDNWRZDQ\�MDNR�NR�PHQWDU]�� Z\M$FLH�GR�V\VWHPX�RSHUDF\MQHJR8*\FLH�Z\NU]\NQLND�VSRZRGXMH�FKZLORZH�]DZLHV]HQLH�SUDF\�SURJUDPX�0$7/$%�L�Z\M�FLH�GR�V\VWHPX�RSH�UDF\MQHJR��7HNVW�Z\VW
SXM�F\�SR�Z\NU]\NQLNX�MHVW�SU]HND]\ZDQ\�GR�V\VWHPX�RSHUDF\MQHJR�MDNR�SROHFHQLHGR�Z\NRQDQLD��1D�SU]\NáDG�LQVWUXNFMD��HGLW�IXQ�P VSRZRGXMH�FKZLORZH�Z\M�FLH�]�SURJUDPX�0$7/$%�Z\ZRáDQLH�HG\WRUD�WHNVWRZHJR�HGLW ]�SDUDPHWUHP�IXQ�P��3R�]DNR�F]HQLX�SUDF\�Z�HG\WRU]H�QDVW�SL�DXWR�PDW\F]Q\�SRZUyW�GR�SURJUDPX�0$7/$%��� GZXNURSHNVáX*\�GR�NRQVWUXNFML�ZHNWRUyZ�R�OLQLRZR�URVQ�F\FK�OXE�PDOHM�F\FK�HOHPHQWDFK��1D�SU]\NáDG�-�. MHVW�UyZ�QRZD*QH�Z\UD*HQLX�>-��-�O������.@ �MH*HOL�- !.��WR�-�. MHVW�ZHNWRUHP�SXVW\P���-�,�. MHVW�UyZQRZD*QHZ\UD*HQLX�>-�-�,��-��
,�������.@ �MH*HOL�, !��L�MHGQRF]H�QLH�-!. OXE�MH*HOL�,���L�MHGQRF]H�QLH�-�.��WR-�,�. MHVW�ZHNWRUHP�SXVW\P��8*\W\�MDNR�MHGHQ�]�LQGHNVyZ R]QDF]D�Z\EyU FDáHJR�ZLHUV]D OXE�NROXPQ\��'ODSU]\NáDGX��Z\UD*HQLH�$����� GDMH�Z�Z\QLNX�ZHNWRU���GUXJL�ZLHUV]�PDFLHU]\�$��:\UD*HQLH�$���,�-� ]ZUDFDSRGPDFLHU]�VNáDGDM�F� VL
 ]�NROXPQ�RG�,�WHM�GR�-�WHM�PDFLHU]\�$��-H*HOL�$ MHVW�PDFLHU]���WR�Z\UD*HQLH�$���GD�Z�Z\QLNX�ZHNWRU�NROXPQRZ\��VNáDGDM�F\�VL
 ]H�ZV]\VWNLFK�HOHPHQWyZ�PDFLHU]\�$ �Z�SRU]�GNX�ZLHUV]R�Z\P���8*\FLH�NRQVWUXNFML�$��� SR�OHZHM�VWURQLH�RSHUDWRUD�SU]\SLVDQLD�VSRZRGXMH�Z\SHáQLHQLH�PDFLHU]\�$��]]DFKRZDQLHP�MHGQRF]H�QLH�MHM�SRSU]HGQLHJR�NV]WDáWX��=REDF]�WDN*H�IRU�
� WUDQVSR]\FMD�PDFLHU]\�OXE�FXG]\VãyZ;�
 R]QDF]D�]HVSRORQ� L�VSU]
*RQ� WUDQVSR]\FM
 PDFLHU]\�OXE�ZHNWRUD�;���;�
 R]QDF]D�]Z\Ná� WUDQVSR]\FM
�EH]�VSU]
*HQLD���Z\UD*HQLH�
7R�MHVW�QDSLV
 MHVW�ZHNWRUHP��NWyUHJR�VNáDGRZ\PL�V� NRG\�$6&,,�NROHMQ\FK]QDNyZ�QDSLVX�]DZDUWHJR�PL
G]\�]QDNDPL�FXG]\VáRZX��-H*HOL�ZHZQ�WU]�WHJR�QDSLVX�PLDáE\�Z\VW
SRZDü]QDN�FXG]\VáRZX��WR�QDOH*\�JR�X*\ü�GZD�UD]\��� GRGDZDQLH:\UD*HQLH�;�< R]QDF]D�VXP
 PDFLHU]\�; L�<��0DFLHU]H�; L�< PXV]� PLHü�WDNLH�VDPH�Z\PLDU\��:\UD*HQLH;�D��JG]LH��; MHVW��PDFLHU]���D ��VNDODUHP��GDMH�Z�Z\QLNX�PDFLHU]�RWU]\PDQ� SU]H]�GRGDQLH�D GR�ND*GHJRHOHPHQWX�;�� RGHMPRZDQLH:\UD*HQLH�;�< R]QDF]D�Uy*QLF
 PDFLHU]\�; L�<��0DFLHU]H�; L�< PXV]� PLHü�WDNLH�VDPH�Z\PLDU\��:\UD*H�QLH�;�D��JG]LH�; MHVW�PDFLHU]���D ��VNDODUHP��GDMH�Z�Z\QLNX�PDFLHU]�RWU]\PDQ� SU]H]�RGM
FLH�D RG�ND*GHJRHOHPHQWX�;�
 PQR0HQLH:\UD*HQLH�;
< R]QDF]D�LORF]\Q�PDFLHU]RZ\�; L�<��:\PLDU\�REX�PDFLHU]\�PXV]� RGSRZLDGDü�UHJXáRPPQR*HQLD�PDFLHU]RZHJR��WM��OLF]ED�NROXPQ�PDFLHU]\�; PXVL�E\ü�UyZQD�OLF]ELH�ZLHUV]\�PDFLHU]\�<��:\UD�*HQLH�D
; OXE�;
D��JG]LH�; MHVW�PDFLHU]���D ��VNDODUHP��GDMH�Z�Z\QLNX�PDFLHU]�RWU]\PDQ� SU]H]�SU]HPQR�*HQLH�ND*GHJR�HOHPHQWX�PDFLHU]\�; SU]H]�VNDODU�D���:\UD*HQLH�;��
< R]QDF]D�PQR*HQLH�W\SX�HOHPHQW�SU]H]HOHPHQW��0DFLHU]H�; L�< PXV]� ZyZF]DV�PLHü�WDNLH�VDPH�Z\PLDU\��FK\ED��*H�MHGQD�]�QLFK�MHVW�VNDODUHP��? OHZRVWURQQH�G]LHOHQLH�PDFLHU]\:\UD*HQLH�$?% R]QDF]D�PDFLHU]RZH�G]LHOHQLH�% SU]H]�$��:\QLN�MHVW�UyZQ\�LQY�$�
%��W\OH�*H�MHVW�REOLF]D�Q\�LQDF]HM���-H�OL�$ MHVW�PDFLHU]� 1[1��D�% MHVW�ZHNWRUHP�NROXPQRZ\P�R�1 HOHPHQWDFK�OXE�PDFLHU]� ]áR*R�Q� ]�NLONX�WDNLFK�ZHNWRUyZ��WR�; $?% MHVW�Z\]QDF]DQH�MDNR�UR]ZL�]DQLH�UyZQDQLD�$
; % �PHWRG� HOLPL�QDFML�*DXVVD����-H*HOL�PDFLHU]�$ MHVW�(OH�XZDUXQNRZDQD�OXE�SUDZLH�RVREOLZD��WR�QD�HNUDQLH�PRQLWRUD�]RVWDQLHZ\�ZLHWORQH�RVWU]H*HQLH��:\UD*HQLH�$?H\H�$� GDMH�Z�Z\QLNX�PDFLHU]�RGZURWQ� GR�$��-H�OL�$ MHVW�PDFLHU]�R�Z\PLDUDFK�0[1��JG]LH�0z1��D�% MHVW�ZHNWRUHP�NROXPQRZ\P�R�1 HOHPHQWDFK��OXE�PDFLHU]� ]áR*RQ� ]NLONX WDNLFK�ZHNWRUyZ���WR�Z�LQVWUXNFML�; $?% PDFLHU]�; MHVW�REOLF]DQD�MDNR�UR]ZL�]DQLH��Z�VHQVLH�QDM�PQLHMV]\FK�NZDGUDWyZ��QLHRNUH�ORQHJR�OXE�VSU]HF]QHJR�XNáDGX�UyZQD� $
; %��(IHNW\ZQ\�U]�G�. PDFLH�U]\�$ MHVW�RNUH�ODQ\�QD�SRGVWDZLH�GHNRPSR]\FML�45�]�Z\ERUHP�HOHPHQWyZ�JáyZQ\FK��:\]QDF]DQH�MHVW�WD�NLH�UR]ZL�]DQLH�;��NWyUH�GD�FR�QDMZ\*HM�. QLH]HURZ\FK�VNáDGRZ\FK�Z�NROXPQLH��:�SU]\SDGNX�JG\�.�1 UH�]XOWDW�E
G]LH�]D]Z\F]DM�LQQ\�QL* ]ZUDFDQ\�SU]H]�Z\UD*HQLH�SLQY�$�
%��:\UD*HQLH�$?H\H�$� GDMH�Z�Z\�QLNX�XRJyOQLRQ� RGZURWQR�ü�PDFLHU]\�$��=REDF]�WDN*H�� Z�RGUy*QLHQLX�RSHUDWRUD�?�



/DERUDWRULXP�3&36��		 '2'$7(. ��$��/H$QLFNL��&��6WHID�VNL ����� SUDZRVWURQQH�G]LHOHQLH�PDFLHU]\:\UD*HQLH�%�$ R]QDF]D�PDFLHU]RZH�G]LHOHQLH�% SU]H]�$��:\QLN�MHVW�UyZQ\�LQY�$�
%��W\OH��*H�MHVW�REOL�F]DQ\�LQDF]HM��'RNáDGQLHM��Z\UD*HQLH�%�$ MHVW�UyZQRZD*QH�Z\UD*HQLX��$
?%
�
 �SDWU]�RSLV�RSHUDWRUD�?��:\UD*HQLH�%��$ R]QDF]D�G]LHOHQLH�W\SX�HOHPHQW�SU]H]�HOHPHQW��:�W\P�SU]\SDGNX�PDFLHU]H�$ L�% PXV]�PLHü�WDNLH�VDPH�Z\PLDU\��FK\ED�*H�MHGQD�]�QLFK�MHVW�VNDODUHP����8ZDJD��:\UD*HQLH����$ �NURSND�EH]SR��UHGQLR�SR�F\IU]H��1,(��R]QDF]D�WHJR�VDPHJR��FR�Z\UD*HQLH�����$ �NURSND�RGG]LHORQD�RGVW
SHP�RG�F\IU\��:�SLHUZV]\P�SU]\SDGNX�NURSND�]RVWDQLH�SRWUDNWRZDQD�MDNR�NURSND�G]LHVL
WQD��Z�GUXJLP�SU]\SDGNX���ZUD]]H�]QDNLHP�� ��E
G]LH�RSHUDWRUHP�G]LHOHQLD�W\SX�HOHPHQW�SU]H]�HOHPHQW�A� SRW
JRZDQLH�,QVWUXNFMD�= ;AD��JG]LH�D MHVW�VNDODUHP��GDMH�Z�Z\QLNX�SRGQLHVLRQ� GR�SRW
JL�D PDFLHU]��OXE�VNDODU��; �-H�OL�D MHVW�OLF]E� FDáNRZLW� !����WR�SRW
J
 W
 REOLF]D�VL
 SU]H]�ZLHORNURWQH�PQR*HQLH��'OD�SR]RVWDá\FK�ZDUWR��FL�D Z�REOLF]HQLDFK�Z\NRU]\VWXMH�VL
 ZDUWR�FL�L�ZHNWRU\�ZáDVQH��,QVWUXNFMD�= DA<��JG]LH�D MHVW�VNDODUHP�D�< PDFLHU]���GDMH�Z�Z\QLNX�D SRGQLHVLRQH�GR�SRW
JL�<��:\UD*HQLH�= ;A<��JG]LH�]DUyZQR�; MDN�L�< V�PDFLHU]DPL��MHVW�QLHSRSUDZQH��:\UD*HQLH�= ;�A< R]QDF]D�SRW
JRZDQLH�W\SX�HOHPHQW�SU]H]�HOHPHQW��0D�FLHU]H�; L�< PXV]� Z�WDNLP�SU]\SDGNX�PLHü�WDNLH�VDPH�Z\PLDU\��FK\ED�*H�MHGQD�]�QLFK�MHVW�VNDODUHP���� !!   a � RSHUDWRU\�UHODFML:\UD*HQLH�& $ RSU %��JG]LH�RSU MHVW�RSHUDWRUHP�UHODFML��� PQLHMV]H�QL*��! ZL
NV]H�QL*��� PQLHMV]H�OXEUyZQH��! ZL
NV]H�OXE�UyZQH�  �UyZQH��a �Uy*QH�RG��XPR*OLZLD�SRUyZQDQLH�PDFLHU]\�$ L�% HOHPHQW�SRHOHPHQFLH��L�]ZUDFD�PDFLHU]�& R�W\FK�VDP\FK�Z\PLDUDFK�FR�$ L�% L�HOHPHQWDFK�UyZQ\FK���QD�SR]\FMDFK��GODNWyU\FK�UHODFMD�RSU MHVW�VSHáQLRQD�RUD]�UyZQ\FK����WDP�JG]LH�QLH�MHVW�VSHáQLRQD��0DFLHU]H�$ L�% PXV]� PLHüWDNLH�VDPH�Z\PLDU\��FK\ED�*H�MHGQD�]�QLFK�MHVW�VNDODUHP��Z�WDNLP�SU]\SDGNX�VNDODU�WHQ�MHVW�SRUyZQ\ZDOQ\�]ND*G\P�HOHPHQWHP�GUXJLHM�PDFLHU]\��	_a� RSHUDWRU\�ORJLF]QH:\UD*HQLH�& $ RSO %��JG]LH�RSO MHVW�RSHUDWRUHP�ORJLF]Q\P��	 LORF]\Q�ORJLF]Q\��_ VXPD�ORJLF]QD��a QHJD�FMD��GDMH�Z�Z\QLNX�PDFLHU]�&��NWyUHM�HOHPHQW\�V� MHG\QNDPL�WDP��JG]LH�RGSRZLDGDM�FH�VRELH�HOHPHQW\�PD�FLHU]\�$ L�% VSHáQLDM� UHODFM
 ORJLF]Q� RSO��D�]HUDPL�Z�SU]HFLZQ\P�SU]\SDGNX��0DFLHU]H�$ L�% PXV]� PLHüWDNLH�VDPH�Z\PLDU\��FK\ED�*H�MHGQD�]�QLFK�MHVW�VNDODUHP��Z�WDNLP�SU]\SDGNX�VNDODU�WHQ�MHVW�SRUyZQ\ZDQ\�]ND*G\P�HOHPHQWHP�GUXJLHM�PDFLHU]\���3U]\�Z\]QDF]DQLX�Z\QLNX�RSHUDFML�ORJLF]Q\FK�HOHPHQW\�R�ZDUWR�FL��V� WUDNWRZDQH�MDNR�IDáV]��ZDUWR�ü�ORJLF]QD�����D�HOHPHQW\�Uy*QH�RG�]HUD�MDNR�SUDZGD��ZDUWR�ü�ORJLF]QD����DEV ZDUWR$þ�EH]Z]JO
GQDDEV�;� ��ZDUWR�ü�EH]Z]JO
GQD�HOHPHQWyZ�PDFLHU]\�;��-H*HOL�; MHVW�PDFLHU]� ]HVSRORQ���DEV�;� ]ZUDFD�PR�GXá\��SLHUZLDVWHN�]�VXP\�NZDGUDWyZ�F]
�FL�U]HF]\ZLVWHM�L�XURMRQHM��NROHMQ\FK�HOHPHQWyZ�PDFLHU]\�;�DOO ZV]\VWNLH��QLH]HURZH�"DOO�9�� MH*HOL�9 MHVW�ZHNWRUHP��]ZUDFD�ZDUWR�ü����JG\�ZV]\VWNLH�HOHPHQW\�WHJR�ZHNWRUD�V� Uy*QH�RG�]HUD��ZSU]HFLZQ\P�SU]\SDGNX�]ZUDFDQH�MHVW����-H*HOL�9 MHVW�PDFLHU]���DOO�9� ]ZUDFD�ZHNWRU�ZLHUV]RZ\�VNáDGDM�F\VL
 ]�]HU�L�MHG\QHN�Z�]DOH*QR�FL�RG�WHJR��F]\�RGSRZLHGQLD�NROXPQD�9 ]DZLHUD�SU]\QDMPQLHM�MHGHQ�HOHPHQW]HURZ\��F]\�QLH��3DWU]�WH* DQ\�DQV� RGSRZLHG. �$16ZHU�=PLHQQD�V\VWHPRZD�SU]HFKRZXM�FD�ZDUWR�ü�RVWDWQLR�REOLF]RQHJR�Z\UD*HQLD��NWyUD�QLH�]RVWDáD�SU]\SLVDQD�LQ�QHM�]PLHQQHM�SU]H]�X*\WNRZQLNDDQ\� NWyU\NROZLHN��QLH]HURZ\�"DQ\� 9� ��MH*HOL�9 MHVW�ZHNWRUHP��WR�IXQNFMD�]ZUDFD�ZDUWR�ü����JG\�SU]\QDMPQLHM�MHGHQ�HOHPHQW�WHJR�ZHNWRUDMHVW�Uy*Q\�RG�]HUD��Z�SU]HFLZQ\P�SU]\SDGNX�]ZUDFDQH�MHVW����-H*HOL�9 MHVW�PDFLHU]���DQ\�9� ]ZUDFD�ZHNWRUZLHUV]RZ\�VNáDGDM�F\�VL
 ]�]HU�L�MHG\QHN�Z�]DOH*QR�FL�RG�WHJR��F]\�RGSRZLHGQLD�NROXPQD�9 ]DZLHUD�Z\á�F]�QLH�HOHPHQW\�]HURZH��F]\�QLH��3DWU]�WH* DOO�DFRV� DUFXV�FRVLQXVDFRV�;� ��IXQNFMD�DUFXV�FRVLQXV�ZV]\VWNLFK�HOHPHQWyZ�PDFLHU]\��VNDODUD��;���-H�OL�PDFLHU]�; ]DZLHUD�HOH�PHQW�R�ZDUWR�FL�EH]Z]JO
GQHM�ZL
NV]HM�RG�MHGQR�FL��WR�RWU]\PDQD�PDFLHU]�Z\QLNRZD�E
G]LH�]HVSRORQD�
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 RG�;PLQ GR ;PD[��D�R� SLRQRZD���RG�<PLQ GR�<PD[��8*\FLH�D[LV EH]�SDUDPHWUyZSU]\ZUDFD�DXWRPDW\F]QH�VNDORZDQLH�RVL��OXE��MH*HOL�R� E\áD�VNDORZDQD�DXWRPDW\F]QLH��]DFKRZXMH�VNDO
 ]�RV�WDWQLHJR�U\VXQNX�GOD QDVW
SQ\FK�Z\NUHVyZ���)XQNFMD�]ZUDFD�F]WHURHOHPHQWRZ\�ZHNWRU�>;PLQ�;PD[�<PLQ�<PD[@ RNUH�ODM�F\�VNDO
 QD�RVLDFK�Z\NUHVX�Z�PRPHQFLH�Z\ZRáDQLD�IXQNFML��XPR*OLZLD�WR�MHGQR�F]HVQH�XVWDZLHQLH�QRZHM�VNDOL�L�]DSDPL
WDQLH�VWDUHM���:\ZRáDQLH�D[LV�
VTXDUH
� XVWDZLD�VNDOH�QD�RVLDFK�ZWDNL�VSRVyE��E\�MHGQRVWNL�QD�RVL�SR]LRPHM�L�SLRQRZHM�PLDá\�Z�SU]\EOL*HQLX�W
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QRUPDO
� SU]\ZUDFD�QRUPDOQ\�VSRVyE�VNDORZDQLD�EUHDN� SU]HUZLM��SU]HUZLM�Z\NRQ\ZDQLH�S
WOL�SURJUDPRZHM�FDVHVHQ� UR]Uy0QLDM�QLH�UR]Uy0QLDM��GX0\FK�L�PDã\FK�OLWHU�,QVWUXNFMD�FDVHVHQ�RII VSRZRGXMH��*H�Z�QD]ZDFK�]PLHQQ\FK�L�IXQNFML�QLH�E
G� UR]Uy*QLDQH�PDáH�L�GX*H�OL�WHU\��,QVWUXNFMD�FDVHVHQ�RQ Zá�F]D�UR]Uy*QLDQLH�SU]H]�0$7/$%�D GX*\FK�L�PDá\FK�OLWHU�Z�QD]ZDFK�]PLH�QQ\FK�L�IXQNFML��6WDQGDUGRZR�SR�Z\ZRáDQLX��SURJUDP�0$7/$%�RGUy*QLD�PDáH�L�GX*H�OLWHU\�DOIDEHWX�FHLO�;�� VXILW=DRNU�JOHQLH�HOHPHQWyZ�PDFLHU]\�; GR�QDMEOL*V]\FK�OLF]E�FDáNRZLW\FK�Z�NLHUXQNX�SOXV�QLHVNR�F]RQR�FL
FKGLU� ]PLH� NDWDORJFOF� Z\PD0 HNUDQ�WHNVWRZ\]D� ]DZDUWR�ü�HNUDQX�JUDILF]QHJR�SR]RVWDZ�QLH�]PLHQLRQ��FOHDU� XVX� �]�SDPL
FL�,QVWUXNFMD�FOHDU�XVXZD�ZV]\VWNLH�]PLHQQH�]�SDPL
FL�URERF]HM��LQVWUXNFMD�FOHDU ; XVXZD�]PLHQQ� ; �OXEVNRPSLORZDQ�0�IXQNFM
 R�QD]ZLH�;��]�SDPL
FL�RSHUDF\MQHM��:\ZRáDQLH�FOHDU�IXQFWLRQV XVXZD�]�SD�PL
FL�RSHUDF\MQHM�ZV]\VWNLH�VNRPSLORZDQH�0�IXQNFMH�FOJ� Z\PD0 HNUDQ�JUDILF]Q\]D� ]DZDUWR�ü�HNUDQX�WHNVWRZHJR�SR]RVWDZ�QLH�]PLHQLRQ�FORFN� ]HJDU��GDWD�L�F]DV�=ZUDFD�ZHNWRU�OLF]ERZ\�R�SRVWDFL�>URN�PLHVL�F�G]LH� JRG]LQD�PLQXWD�VHNXQGD@�]DZLHUDM�F\�DNWXDOQ� GDW
L F]DV��6HNXQGD�MHVW�RNUH�ORQD�]�GRNáDGQR�FL� MHGQHM�GR�GZyFK�F\IU�G]LHVL
WQ\FK�SR�NURSFH�FRQM VSU]
0HQLH�]HVSRORQHFRQM�;� ��]HVSRORQH�VSU]
*HQLH�HOHPHQWyZ�PDFLHU]\�;�FRQWRXU� Z\NUHV�ZDUVWZLFRZ\FRQWRXU�=� ±�WZRU]\�Z\NUHV�ZDUVWZLFRZ\�IXQNFML�GZyFK�]PLHQQ\FK��]DSDPL
WDQHM�Z�PDFLHU]\�=��(OH�PHQW\�WHM�PDFLHU]\�WUDNWRZDQH�V� MDNR�ZDUWR�FL�ZVSyáU]
GQHM�Z\VRNR�FL��(OHPHQW�=����� RSLVXMH�SXQNW�OH�*�F\�Z�OHZ\P�JyUQ\P�URJX�Z\NUHVX��'RSXV]F]DOQH�MHVW�X*\FLH�GRGDWNRZ\FK��RSFMRQDOQ\FK�DUJXPHQWyZ�FRQWRXU�=�1�� JG]LH�1 MHVW�VNDODUHP��Z\NUH�OL�Z\NUHV�R�1 SR]LRPLFDFK��VWDQGDUGRZR�VDPD�IXQNFMD�GR�ELHUD�OLF]E
 SR]LRPLF���FRQWRXU�=�9���JG]LH�9 MHVW�ZHNWRUHP��Z\NUH�OL�Z\NUHV�R�OHQJWK�9� SR]LRPLFDFK�XPLHV]F]RQ\FK�QD�Z\VRNR�FLDFK�RNUH�ORQ\FK�SU]H]�NROHMQH�HOHPHQW\�ZHNWRUD�9� FRQWRXU�=�1�;�<� OXEFRQWRXU�=�9�;�<� JG]LH�; L�< V� ZHNWRUDPL��RNUH�OD�ZDUWR�FL�QD�RVLDFK�; L�< Z\NUHVX��ZHNWRU\�; L�<PXV]� PLHü�GáXJR�FL�UyZQH�RGSRZLHGQLR�OLF]ELH�NROXPQ�L�ZLHUV]\�PDFLHU]\�=���FRQWRXU�����
OLQHW\SH
�Z\NRQD�Z\NUHV�]D�SRPRF� OLQLL�R�URG]DMX�L�NRORU]H�RNUH�ORQ\P�SU]H]�FL�J��]QDNyZ�OLQHW\SH��SRGREQLH�MDNZ�IXQNFML�SORW��,QVWUXNFMD��& FRQWRXU������]ZUDFD�GZXZLHUV]RZ� PDFLHU]�RSLVXM�F� NROHMQH�OLQLH�NRQWX�UyZ��.D*G\�FL�Já\��VHJPHQW�Z\NUHVX�]DZLHUD�Z\VRNR�ü�NRQWXUX��OLF]E
 SDU��[��\��VNáDGDM�F\FK��VL
 QD�NRQWXURUD]�ZDUWR�FL�ZVSyáU]
GQ\FK�W\FK�SDU��3RV]F]HJyOQH��VHJPHQW\�V� á�F]RQH�]H�VRE� Z�QDVW
SXM�F\�VSRVyE& >OHYHO���[��[��[�����OHYHO���[��[��[���������SDLUV��\��\��\������SDLUV��\��\��\�����@3DWU]�WH*��PHVK��JUDGLHQW L�TXLYHU�
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GQ\FK�GD�Q\FK�QD��RGSRZLDGDM�FH�ZVSyáU]
GQH�HNUDQX�;V�<V��:H�ZVSyáU]
GQ\FK�HNUDQX�SXQNW�������OH*\�Z��OHZ\PGROQ\P�URJX�HNUDQX��D�SXQNW���������Z�SUDZ\P�JyUQ\P�URJX��:�XNáDG]LH�ZVSyáU]
GQ\FK�GDQ\FK�SXQNW�;PLQ�<PLQ� MHVW�OHZ\P�GROQ\P��QDUR*QLNLHP�SURVWRN�WD�Z\NUHVX��D�SXQNW��;PD[�<PD[� MHVW�SUDZ\PJyUQ\P��QDUR*QLNLHP�WHJR�SURVWRN�WD��:HNWRU�ZVSyáU]
GQ\FK�>;PLQ�;PD[�<PLQ�<PD[@ RNUH�OD�DNWX�DOQH�ZDUWR�FL�VNDOL�QD�RVLDFK�XNáDGX�ZVSyáU]
GQ\FK�Z�WDNL�VSRVyE��MDN��V� RQH�]ZUDFDQH�SU]H]�IXQNFM
 D[LV�3DWU]�WH*��VF�GF�GHOHWH� XVX�GHOHWH QD]ZDBSOLNX ��XVXZD�SOLN�R�SRGDQHM�QD]ZLH�]�G\VNX�GHW Z\]QDF]QLNGHW�;� ��Z\]QDF]QLN�PDFLHU]\�NZDGUDWRZHM�;�GLDJ PDFLHU]��RNRãR�GLDJRQDOQDGLDJ�9�.� MHVW�LQVWUXNFM� WZRU]HQLD�PDFLHU]\�R�REVDG]RQHM�.�WHM�GLDJRQDOL��GLDJ�9�.� ��Z SU]\SDGNX��JG\9 MHVW�ZHNWRUHP���]ZUDFD�PDFLHU]�NZDGUDWRZ� U]
GX�1�DEV�.���Z�NWyUHM�HOHPHQW\�ZHNWRUD�9 XPLHV]F]RQRQD�.�WHM�SU]HN�WQHM��1 R]QDF]D�WX�GáXJR�ü�ZHNWRUD�9��. ��±JáyZQ� SU]HN�WQ���. !�����SU]HN�WQ� OH*�F� SR�Z\*HM��D�. ������SU]HN�WQ� OH*�F� SRQL*HM��GLDJRQDOL��GLDJ�9� MHVW�UyZQRZD*QH�GLDJ�9������1D�SU]\NáDGGLDJ��0�0����GLDJ�RQHV��
0�,�������GLDJ�RQHV��
0������� GDMH��Z�Z\QLNX�PDFLHU]�WUyMGLDJRQDOQ�U]
GX��
0����-H*HOL�9 MHVW�PDFLHU]���ZyZF]DV��GLDJ�9��.� ]ZUDFD�ZHNWRU�NROXPQRZ\�XWZRU]RQ\�]�HOH�PHQWyZ�.�WHM�GLDJRQDOL�PDFLHU]\�9��3ROHFHQLH�GLDJ�9� ]ZUDFD�JáyZQ� SU]HN�WQ� PDFLHU]\�9�GLDU\ UDSRUW��JHQHUXM�]DZLH$�Zã�F]�GLDU\�QD]ZDBSOLNX ��JHQHURZDQLH�UDSRUWX��2G�PRPHQWX�Z\NRQDQLD�WHM�LQVWUXNFML��NRSLH�ZV]\VWNLFK�SR�OHFH� ]�NODZLDWXU\�L�Z\SURZDG]DQ\FK�QD�HNUDQ�Z\QLNyZ��E
G� GRGDWNRZR�]DSLV\ZDQH�Z�SOLNX�R�SRGDQHM�QD�]ZLH��GLDU\�RII ]DZLHV]D�UDSRUW��GLDU\�RQ SRQRZQLH�Zá�F]D�UDSRUWGLU� Z\$ZLHWO�]DZDUWR$þ�NDWDORJXGLVS Z\$ZLHWO�QD�HNUDQLHGLVS�;� Z\�ZLHWOD�QD�HNUDQLH�NROHMQH�HOHPHQW\�PDFLHU]\�; �QLH�SRGDM�F�MHM�QD]Z\����0DFLHU]�; PR*H�]DZLH�UDü�WHNVW�HFKR Zã�F]�Z\ã�F]�Z\$ZLHWODQLH�QD�HNUDQLHHFKR�RQ:á�F]D�Z\�ZLHWODQLH�QD�HNUDQLH�Z\NRQ\ZDQ\FK�SROHFH� ]�0�SOLNyZ��W\SX�VNU\SWRZHJR�HFKR�RII Z\á�F]D�Z\�ZLHWODQLH�W\FK�SROHFH���HFKR�PSOLN�RQ�Zá�F]D�Z\�ZLHWODQLH�Z\NRQ\ZDQ\FK�SROHFH�]�SOLNX�W\SX��IXQNF\MQHJR�R�SRGDQHM�QD]ZLH��HFKR�PSOLN�RII�Z\á�F]D�Z\�ZLHWODQLH�Z\NRQ\ZDQ\FK�SROHFH�]�SOLNX�R�SRGDQHM��QD]ZLH��HFKR PSOLN�SU]Há�F]D�Z\�ZLHWODQLH��HFKR RQ�DOO Zá�F]D�Z\�ZLHWODQLH�Z\NR�Q\ZDQ\FK�SROHFH� ]�ZV]\VWNLFK�SOLNyZ�W\SX��IXQNF\MQHJR��HFKR RII�DOO Z\á�F]D�Z\�ZLHWODQLH�Z\NRQ\ZD�Q\FK�SROHFH� ]�SOLNyZ�W\SX��IXQNF\MQHJR��3DWU]�WDN*H��IXQFWLRQHLJ ZDUWR$FL�L�ZHNWRU\�ZãDVQH)XQNFMD��HLJ�;� ]ZUDFD�ZHNWRU�]DZLHUDM�F\�ZDUWR�FL�ZáDVQH�NZDGUDWRZHM�PDFLHU]\�;�� :\UD*HQLH>9�'@ HLJ�;��]ZUDFD�PDFLHU]�GLDJRQDOQ� ' XWZRU]RQ� ]�ZDUWR�FL�ZáDVQ\FK�L�PDFLHU]�9���NWyUHM�NROXPQ\V���RGSRZLDGDM�F\PL�NROHMQ\P�ZDUWR�FLRP�ZáDVQ\P��ZHNWRUDPL�ZáDVQ\PL��WDN�*H�;
9 9
'�HOVH� 3DWU]�LIHOVHLI�� 3DWU]�LI
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J� GZyMNL��X*\W\�]R�VWDQLH� V]\ENL� DOJRU\WP� ))7� �UDGL[����� :� � SU]HFLZQ\P� SU]\SDGNX� X*\W\� ]RVWDQLH� DOJRU\WP� ZROQLHMV]\�IIW�;�1� MHVW�1�SXQNWRZ� WUDQVIRUPDW� ZHNWRUD�;��X]XSHáQLRQHJR�]HUDPL�GR�GáXJR�FL�1 OXE REFL
WHJR�GR1 HOHPHQWyZ��MH*HOL�PD�GáXJR�ü�ZL
NV]� QL* 1���-H�OL�; MHVW�PDFLHU]���ZyZF]DV�RSHUDFMD�IIW MHVW�Z\NRQ\�ZDQD�GOD�ND*GHM�NROXPQ\�WHM�PDFLHU]\�
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<�Q�QD��JG]LH�QD OHQJWK�$�����QE OHQJWK�%����:\ZRáDQLH�]�GRGDWNRZ\PL�DUJXPHQWDPL�><�=I@ ILOWHU�%�$�;�=L� SR]ZDOD�RNUH�OLü�ZDUXQNL�SRF]�WNRZH=L L�RWU]\PDü�ZDUXQNL�NR�FRZH�=I QD�HOHPHQWDFK�RSy(QLDM�F\FK�ILQG ]QDMG.ILQG�;��]ZUDFD�ZHNWRU�]DZLHUDM�F\�LQGHNV\�NROHMQ\FK�QLH]HURZ\FK�HOHPHQWyZ�ZHNWRUD�;�, ILQG�;!���� ]ZUDFD�LQGHNV\�HOHPHQWyZ�;��NWyUH�V� ZL
NV]H�RG�����ILQLWH VNR�F]RQH"ILQLWH�;��]ZUDFD�PDFLHU]��NWyUHM�HOHPHQW\�V� UyZQH������JG\�RGSRZLDGDM�FH�HOHPHQW\�PDFLHU]\�; V� VNR��F]RQH������Z�SU]HFLZQ\P�SU]\SDGNX��3DWU]�WDN*H��LVQDQ�IL[ F]
$þ�FDãNRZLWDIL[�;� ]DRNU�JOD�HOHPHQW\�PDFLHU]\�; GR�OLF]E�FDáNRZLW\FK��Z�NLHUXQNX�]HUD�IORRU SRGãRJDIORRU�;��]DRNU�JOD�HOHPHQW\�PDFLHU]\�; GR�OLF]E�FDáNRZLW\FK��Z�NLHUXQNX�PLQXV�QLHVNR�F]RQR�FL��IORSV� OLF]QLN�RSHUDFML�]PLHQQRSU]HFLQNRZ\FK�IORSV����]HUXMH�OLF]QLN��/LF]QLN�MHVW�]ZL
NV]DQ\�R������SU]\�RSHUDFMDFK�GRGDZDQLD��RGHMPRZDQLD��PQR*HQLDOXE�G]LHOHQLD�OLF]E�U]HF]\ZLVW\FK�RUD]�Z\]QDF]DQLD�IXQNFML�HOHPHQWDUQ\FK�R�DUJXPHQWDFK�L�Z\QLNDFK�U]HF]\�ZLVW\FK�������SU]\�RSHUDFMDFK�GRGDZDQLD�L�RGHMPRZDQLD�OLF]E�]HVSRORQ\FK������SU]\�RSHUDFMDFK�PQR*HQLD�LG]LHOHQLD�OLF]E�]HVSRORQ\FK�)XQNFMH�HOHPHQWDUQH�Z�G]LHG]LQLH�]HVSRORQHM�]ZL
NV]DM� OLF]QLN�]DOH*QLH�RG�VWRSQLD�VZRMHM�]áR*RQR�FL�IRU� ,QVWUXNFMD�S
WOL�SURJUDPRZHM6NODGQLD�LQVWUXNFML�MHVW�QDVW
SXM�FD��IRU�]P H[SU��LQVWUB������� LQVWUBQ��� HQGJG]LH��]P MHVW�]PLHQQ���H[SU MHVW�Z\UD*HQLHP��GDM�F\P�Z�Z\QLNX��Z�RJyOQ\P�SU]\SDGNX��PDFLHU]�LQVWUBN MHVW�LQVWUXNFM� M
]\ND�0$7/$%��1D�SRF]�WNX�SRG�]PLHQQ� ]P SRGVWDZLDQD�MHVW�SLHUZV]D�NROXP�QD�PDFLHU]\�RWU]\PDQHM�SR�REOLF]HQLX�Z\UD*HQLD�H[SU��SR�F]\P�Z\NRQ\ZDQH�V� LQVWUXNFMH�LQVWUB�������LQVWUBQ� ]�ZQ
WU]D�EORNX�S
WOL�IRU��1DVW
SQLH�SRG�]PLHQQ� ]P SRGVWDZLDQD�MHVW�NROHMQD�NROXPQD�PDFLHU]\H[SU L�Z\NRQ\ZDQH�V� LQVWUXNFMH�]�ZQ
WU]D�S
WOL��3RVW
SRZDQLH�WDNLH�NRQW\QXRZDQH�MHVW�D* GR�Z\F]HUSDQLDZV]\VWNLFK�NROXPQ�PDFLHU]\�RWU]\PDQHM�]�Z\UD*HQLD�H[SU��:\UD*HQLH�WR�QDMF]
�FLHM�MHVW�ZHNWRUHP�ZLHU�V]RZ\P�R�SRVWDFL�P�Q L�ZWHG\�MHJR�NROXPQ\�V� SR�SURVWX�VNDODUDPL��3U]\NáDG�IRU�L ��Q��IRU�M ��Q��D�L�M� ���L�M�����HQG��HQGIRUPDW� IRUPDW�Z\SURZDG]DQLD�GDQ\FK:�0$7/$%LH�REOLF]HQLD�V� ]DZV]H�Z\NRQ\ZDQH�QD�OLF]EDFK�]PLHQQRSU]HFLQNRZ\FK�R�SHáQHM�SUHF\]ML�QDWRPLDVW�LFK�Z\QLNL�PR*QD�Z\SURZDG]Dü�Z QDVW
SXM�F\FK�IRUPDWDFK�GRP\�OQ\��WR�VDPR�FR�VKRUW�VKRUW VWDáRSU]HFLQNRZ\�NUyWNL �R���F\IUDFK�]QDF]�F\FK��ORQJ VWDáRSU]HFLQNRZ\�GáXJL R�����F\IUDFK�]QDF]�F\FK��VKRUW�H ]PLHQQRSU]HFLQNRZ\�NUyWNL�Z�QRWDFML�Z\NáDGQLF]HM ���F\IU�]QDF]�F\FK�ORQJ�H ]PLHQQRSU]HFLQNRZ\�GáXJL�Z�QRWDFML�Z\NáDGQLF]HM ����F\IU�]QDF]�F\FK�KH[ V]HVQDVWNRZ\
� �WHVWRZ\� ��]DPLDVW�OLF]E�Z\SURZDG]DQH�V� V\PEROH����������L�VSDFMD�]DOH*QLH�RG�WHJR�F]\�Z\QLN�MHVW�GRGDWQL��XMHPQ\�F]\�UyZQ\�]HUX��F]
�FL�XURMRQH�OLF]E�]HVSRORQ\FK�QLHV� Z\SURZDG]DQH�EDQN �ILQDQVRZ\� �VWDáRSU]HFLQNRZ\�GOD�REOLF]H� ILQDQVRZ\FK��FRPSDFW �]ZDUW\� ��QLH�V� Z\SURZDG]DQH�GRGDWNRZH�SXVWH�OLQLH��RGG]LHODM�FH�NROHMQH�Z\QLNL�ORRVH �SU]HMU]\VW\� ±�Z\SURZDG]DQH�V� GRGDWNRZH�SXVWH�OLQLH��RGG]LHODM�FH�NROHMQH�Z\QLNL�ISULQWI� Z\SURZDG. GDQH�GR�SOLNX']LDáDQLH�IXQNFML ISULQWI�
SOLN
�
IRUPDW
�[� MHVW�UyZQRZD*QH�]�G]LDáDQLHP�IXQNFMLVSULQWI�
IRUPDW
�[�� ]�W� Uy*QLF���*H�Z\QLNL�V� NLHURZDQH��GRSLV\ZDQH��GR�SOLNX�G\VNRZHJR�SOLNIXQFWLRQ� IXQNFMD)XQNFMH�M
]\ND�0$7/$%�G]LHO� VL
 QD�ZEXGRZDQH�L�]HZQ
WU]QH��P�SOLNL�OXE�UQH[�SOLNL���1RZH�IXQNFMH�PR�J� E\ü�GRá�F]DQH�GR�0$7/$%�D�Z�SRVWDFL�SURJUDPX�Z\NRU]\VWXM�FHJR�LVWQLHM�FH�IXQNFMH�L�]DSLVDQHJR�ZSRVWDFL�SOLNX�WHNVWRZHJR��R�QD]ZLH�LGHQW\F]QHM�]�QD]Z� IXQNFML�L�UR]V]HU]HQLX��P���1D�SRF]�WNX�SOLNX�PXVL
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 OLQLD�IXQFWLRQ��GHILQLXM�FD�VNáDGQL
 QRZHM�IXQNFML��1D�SU]\NáDG��SR�XWZRU]HQLX�QD�G\VNXSOLNX�WHNVWRZHJR�R�QD]ZLH�VWDW�P L�R�]DZDUWR�FLIXQFWLRQ�>PHDQ�VWGHY@ VWDW�[�Q SURG�VL]H�[���PHDQ VXP�[���Q�VWGHY VTUW�VXP�[�A���Q�PHDQA���]RVWDQLH�]GHILQLRZDQD�QRZD�IXQNFMD�VWDW��]D�SRPRF� NWyUHM�REOLF]D�VL
 �UHGQL� L�RGFK\OHQLH�VWDQGDUGRZHFL�JX�GDQ\FK�]DZDUW\FK�Z�ZHNWRU]H��)XQNFMD�WD�Z\PDJD�SRGDQLD�MHGQHJR�DUJXPHQWX�[ L�]ZUDFD�GZLH�ZDUWR��FL��PHDQ L�VWGHY��=PLHQQH�X*\WH�ZHZQ�WU]�IXQNFML�V� ]PLHQQ\PL�ORNDOQ\PL��=�]HZQ�WU]�GRVW
SQH�V� MH�G\QLH�SDUDPHWU\�ZHM�FLRZH��SRGDZDQH�SU]\�Z\ZRáDQLX�IXQNFML��L�SDUDPHWU\�Z\M�FLRZH��]ZUDFDQH�SR�Z\NR�QDQLX�IXQNFML� 3U]\NáDGRZH�Z\ZRáDQLH�IXQNFML�VWDW�>P�V@ VWDW�����������VSULQWI�
6UHGQLD���J��RGFK\OHQLH�VWDQGDUGRZH���J�
��P��V��3DWU]��VFULSW��� GOD�SURFHGXU��NWyUH�PDM� SUDFRZDü�JOREDOQLH�QD�ZV]\VWNLFK�]PLHQQ\FK�Z�SDPL
FL��SDWU]�WH*�HFKR�JHWHQY� SRELHU]�]PLHQQ� $URGRZLVNRZ�JHWHQY�
HQYYDU
� )XQNFMD�SU]HV]XNXMH�]ELyU�]PLHQQ\FK��URGRZLVNRZ\FK�V\VWHPX�RSHUDF\MQHJR��SRV]XNX�M�F�]PLHQQHM�R�QD]ZLH�HQYYDU��D�QDVW
SQLH�]ZUDFD�SU]\SLVDQ\�WHM�]PLHQQHM�FL�J�]QDNyZ��OXE�PDFLHU]�SXVW��MH*HOL�QLH�PD�]PLHQQHM��URGRZLVNRZHM�R�SRGDQHM�QD]ZLH��JLQSXW� SRELHU]�ZVSyãU]
GQHNXUVRUD�P\V]\�OXE�FHORZQLND�NU]\*RZHJR�QD�HNUDQLH�JUDILF]Q\P��:\ZRáDQLH >[�\@ JLQSXW�Q��VSRZRGXMHZ\�ZLHWOHQLH�QD�HNUDQLH�JUDILF]Q\P�FHORZQLND�NU]\*RZHJR�Z�SRVWDFL�GZyFK�SURVWRSDGá\FK�OLQLL��QDVW
SQLHRGF]HND��D* X*\WNRZQLN�Q�NURWQLH�ZFL�QLH�SU]\FLVN�P\V]\��OXE�GRZROQ\�NODZLV]�QD�NODZLDWXU]H��L�]ZUyFL�Q�HOHPHQWRZH�ZHNWRU\�[ L�\��]DZLHUDM�FH�ZVSyáU]
GQH�FHORZQLND�Z�FKZLODFK�QDFLVNDQLD�SU]\FLVNX�P\V]\�OXENODZLV]D�NODZLDWXU\��&HORZQLN�NU]\*RZ\�PR*QD�SU]HVXZDü�]D�SRPRF� P\V]\�OXE�NODZLV]\�NXUVRUD�]�NODZLD�WXU\��=D�SRPRF� LQVWUXNFML�>[�\@ JLQSXW ]ZUDFDQ\�MHVW�ZHNWRU�ZVSyáU]
GQ\FK�R�GáXJR�FL�UyZQHM�OLF]ELHZ\EUDQ\FK�SU]H]�X*\WNRZQLND�SXQNWyZ�GR�PRPHQWX�QDFL�QL
FLD�NODZLV]D�(17(5�>[�\�NH\@ JLQSXW�Q� ]ZUDFD�GRGDWNRZR�NRG�ZFL�QL
WHJR�NODZLV]D�������OXE���Z�SU]\SDGNX�ZFL�QL
FLDSU]\FLVNyZ�P\V]\��OLF]�F�RG�OHZHM��OXE�NRG\�$6&,,�Z�SU]\SDGNX�ZFL�QL
FLD�NODZLV]D�]�NODZLDWXU\���8*\FLHGUXJLHJR��RSFMRQDOQHJR�DUJXPHQWX�ZHM�FLRZHJR�>�����@ JLQSXW�Q�
VF
� VSRZRGXMH��*H�RWU]\PDQH�ZDUWR�FLZVSyáU]
GQ\FK�E
G� Z\UD*RQH�ZH�ZVSyáU]
GQ\FK�HNUDQX��JG]LH�SXQNW�������RGSRZLDGD�OHZHPX�GROQHPX��DSXQNW���������SUDZHPX�JyUQHPX�URJRZL�HNUDQX���D�QLH�ZH�ZVSyáU]
GQ\FK�GDQ\FK�JOREDO� GHILQLFMD�]PLHQQ\FK�JOREDOQ\FK�,QVWUXNFMD�JOREDO�[�\�] VSRZRGXMH��*H�]PLHQQH�[��\ L�] E
G� PLDá\�]DVL
J�JOREDOQ\�JULG� Z\$ZLHWO�SRPRFQLF]� VLDWN
 QD�DNWXDOQ\P�Z\NUHVLHKHVV� IRUPD�+HVVHQEHUJD�PDFLHU]\)RUPD�+HVVHQEHUJD�PDFLHU]\�PD�]HUD�SRQL*HM�SLHUZV]HM�SRGSU]HN�WQHM��-H*HOL�PDFLHU]�MHVW�V\PHWU\F]QD�OXEKHUPLWRZVND��WR�IRUPD�+HVVHQEHUJD�WHM�PDFLHU]\�MHVW�WUyMGLDJRQDOQD��:\ZRáDQLH�>3�+@ KHVV�$��]ZUDFDPDFLHU]�XQLWDUQ� 3 L�PDFLHU]�+HVVHQEHUJD + VSHáQLDM�FH�ZDUXQNL�$ 3
+
3 L 3

3 H\H�3�� 6DPR�KHVV�$�]ZUDFD�PDFLHU]�+�KROG� ]DWU]\PDM�DNWXDOQ\�Z\NUHV�QD�HNUDQLHKROG�RQ Zá�F]D�WU\E�]DWU]\P\ZDQLD�U\VXQNyZ��KROG�RII SRZUDFD�GR�QRUPDOQHJR�WU\EX��JG]LH�QDVW
SQ\U\VXQHN�Z\PD]XMH�SRSU]HGQL��6DPR�KROG SU]Há�F]D�WU\E�]DWU]\P\ZDQLD�U\VXQNX��1DVW
SQH�Z\ZRáDQLDIXQNFML�SORW E
G� X]XSHáQLDá\��R�LOH�V� Z\NRQ\ZDQH�Z�VWDQLH�RQ SU]Há�F]QLND�KROG� DNWXDOQ\�U\VXQHN�RNROHMQH�Z\NUHV\�L�Z\NRU]\VW\ZDá\�LVWQLHM�FH�]DNUHV\�ZDUWR�FL�QD�RVLDFK�ZVSyáU]
GQ\FK�KRPH� XPLH$þ�NXUVRU�Z�OHZ\P�JyUQ\P�URJX�HNUDQX�EH]�Z\PD]\ZDQLD�]DZDUWR�FL�HNUDQX���3DWU]�WDN*H�FOF�LI� ,QVWUXNFMD�ZDUXQNRZD�1DMSURVWV]D�VNáDGQLD�LQVWUXNFML�ZDUXQNRZHM�MHVW�QDVW
SXM�FD��LI�FRQG��LQVWU��������HQG���JG]LH�FRQG MHVWZDUXQNLHP���PR*H�WR�E\ü�]PLHQQ� OXE�Z\UD*HQLHP��QDMF]
�FLHM�MHVW�WR�UHODFMD��&L�J�LQVWUXNFML�LQVWU������Z\VW
SXM�F\�SR�ZDUXQNX�FRQG E
G]LH�Z\NRQDQ\�W\ONR�ZWHG\��JG\�PDFLHU]�RWU]\PDQD�Z�Z\QLNX�Z\]QDF]H�QLD�ZDUWR�FL�ZDUXQNX�FRQG PD�ZV]\VWNLH�ZDUWR�FL�Uy*QH�RG�]HUD��6]F]HJyOQLH�MH�OL�FRQG MHVW�VNDODUHP��WRFL�J�LQVWUXNFML�LQVWU������� ]RVWDQLH�Z\NRQDQ\�ZWHG\��JG\�FRQG E
G]LH�Uy*QH�RG�]HUD�3U]\NáDG��]D�SRPRF� LQVWUXNFML�LI�D������D �D��HQG�Z\]QDF]DQ\�MHVW�PRGXá�OLF]E\�U]HF]\ZLVWHM�D�0R*OLZH�V� QDVW
SXM�FH�ZDULDQW\�LQVWUXNFML�ZDUXQNRZHM�LI�FRQG��LQVWU��������HOVH�LQVWU��������HQGRUD] LI�FRQG���LQVWU��������HOVHLI�FRQG���LQVWU�������HOVH�LQVWU��������HQG
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L OXE�UyZQRZD*QLH ] ���
M���Z�WDNLP�SU]\SDGNX�QLH�ZROQR�X*\ZDü�L OXE�M MDNR�QD]Z�]PLHQ�Q\FK�LQI� �SOXV��QLHVNR�F]RQR$þLQI UHSUH]HQWXMH���ZDUWR�F����QLHVNR�F]RQR�ü�ZHGáXJ�QRUP\�,(((��MHVW�QS��Z\QLNLHP�G]LDáDQLD�����LQSXW� ZSURZDG. �OLF]E
 OXE�FL�J�]QDNyZ�]�NODZLDWXU\�,QVWUXNFMD�Q LQSXW�
,OH�MDEOHN"
� VSRZRGXMH�Z\�ZLHWOHQLH�QD�HNUDQLH�]DZDUWHJR�Z�Z\ZRáDQLX�S\WDQLDL E
G]LH�F]HNDü�QD�ZSURZDG]HQLH�SU]H]�X*\WNRZQLND�RGSRZLHGQLHM�OLF]E\��D�QDVW
SQLH�MDNR�Z\QLN�]ZUyFLZSURZDG]RQ� OLF]E
��,QVWUXNFMD�LQSXW�
,OH�MDEOHN"
�
V
��]ZUyFL�MDNR�Z\QLN�FL�J�]QDNyZ�ZSURZDG]RQ\SU]H]�X*\WNRZQLND�LQTXLUH� �MDN�VL
 PDV]�0$7/$%LH�"LQTXLUH ]ZUDFD�ZDUWR�FL�RSLVXM�FH�ZHZQ
WU]Q\�VWDQ�0$7/$%�D��LQTXLUH�
HFKR
� ]ZUDFD�����JG\�HFKRMHVW�Zá�F]RQH������JG\�MHVW�Z\á�F]RQH��LQTXLUH�
FDVHVHQ
� Z\SURZDG]D�����JG\�Zá�F]RQR�UR]Uy*QLDQLH�GX�*\FK�L�PDá\FK�OLWHU��FDVHVHQ�RQ�������Z�SU]HFLZQ\P�SU]\SDGNX��LQTXLUH�
KROG
� Z\SLVXMH�����JG\�KROG MHVWZá�F]RQ\������JG\�MHVW�Z\á�F]RQ\��LQVWUXNFMD�>[�X @ LQTXLUH�
D[LV
� ]ZUDFD�[ ����JG\�RVLH�V� Ä]DPUR�*RQH��OXE��[ ��SU]\�DXWRPDW\F]Q\P�VNDORZDQLX�RVL��D�GUXJL�]ZUDFDQ\�SDUDPHWU�MHVW�ZHNWRUHP�RSLVXM�F\PVNDO
 QD�RVLDFK��Y >;PLQ�;PD[�<PLQ�<PD[@��:\ZRáDQLH�LQTXLUH�
VXESORW
� ]ZUDFD���F\IURZ�OLF]E
 RSLVXM�F� VSRVyE�SRG]LDáX�HNUDQX�JUDILF]QHJR��SRU��VXESORW�� >I�G@ LQTXLUH�
IRUPDW
� ]ZUDFDFL�JL�]QDNyZ�I L�G RNUH�ODM�FH�IRUPDW�Z\�ZLHWODQLD�GDQ\FK��8*\FLH�LQVWUXNFML��HYDO�I���HYDO�G� VSRZRGXMHRGWZRU]HQLH�DNWXDOQHJR�IRUPDWX��ZUHV]FLH�>V�IQDPH@ LQTXLUH>
GLDU\
� ]ZUDFD��V ���MH*HOL�UDSRUW�MHVWZ\á�F]RQ\�L�V ���MH*HOL�UDSRUW�MHVW�Zá�F]RQ\��1D]ZD�DNWXDOQHJR�SOLNX��Z�NWyU\P�]DSLV\ZDQ\�MHVW�UDSRUW�]ZUDFDQD�MHVW�Z�]PLHQQHM�WHNVWRZHM�IQDPH��� :�QDVW
SQ\FK�ZHUVMDFK�0$7/$%D�IXQNFMDLQTXLUH PR*H�QLH�Z\VW
SRZDü��E
G]LH�]DVW
SRZDQD�SU]H]�JHW��LQY� RGZUyþ��PDFLHU]�LQY�;� REOLF]D�RGZURWQR�ü�PDFLHU]\�NZDGUDWRZHM�;��-H�OL�PDFLHU]�MHVW�(OH�XZDUXQNRZDQD�OXE�SUDZLH�RVR�EOLZD�IXQNFMD�Z\�ZLHWOD�RVWU]H*HQLH�LVQDQ� QLH�OLF]ED"LVQDQ�[� MHVW�IXQNFM� ]ZUDFDM�FD�ZDUWR�ü����JG\�MHM�DUJXPHQW�[ MHVW�1D1��ZHGáXJ�QRUP\�,(((��1D1���1RW�D1XPEHU���OXE����JG\�DUJXPHQW�QLH�MHVW�1D1��MHVW�OLF]E� OXE�áD�FXFKHP�]QDNyZ��LVVWU� F]\�ãD�FXFK"LVVWU�V� WR�IXQNFMD�]ZUDFDM�FD�ZDUWR�ü����JG\�MHM�DUJXPHQW�V MHVW�FL�JLHP�]QDNyZ�L� MHGQRVWND�XURMRQD:�M
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VHHG
�Q�XVWDZLD�QRZ\�SXQNW�VWDUWRZ\�JHQHUDWRUD�OLF]E�ORVRZ\FK�QD�ZDUWR�ü�Q�� UDQG�
VHHG
��� SU]\ZUDFD�VWDQGDU�GRZ\�SXQNW�VWDUWRZ\�JHQHUDWRUD�OLF]E�ORVRZ\FK�UHDO� F]
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