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FLHV]\P\�VLĊ��ĪH�SRĞZLĊFLOLĞFLH�F]DV�QD�UR]ZLą]DQLH�]DGDĔ�Z�G]LVLHMV]\P�]HVWDZLH��0RĪHFLH�
WHUD]�VSUDZG]Lü��F]\�RGSRZLHG]L��NWyU\FK�XG]LHOLOLĞFLH��Vą�SRSUDZQH��

:�]DGDQLDFK�]DPNQLĊW\FK��W]Q��WDNLFK��Z�NWyU\FK�WU]HED�Z\EUDü�MHGQą�]�]DSURSRQRZDQ\FK�
RSFML� RGSRZLHG]L�� VSUDZD� MHVW� SURVWD� ± RGSRZLHGĨ� MHVW� DOER� SRSUDZQD�� DOER� EáĊGQD�� -HĪHOL�
Z\EUDáHĞ��DĞ��RGSRZLHGĨ�SRSUDZQą�± GRVNRQDOH��-HĪHOL�EáĊGQą�± ]DVWDQyZ�VLĊ��FR�&LĊ�]P\OLáR��
:� W\P� ]HVWDZLH� ]DGDĔ� V]F]HJyáRZR� Z\MDĞQLDP\�� QLH� W\ONR� GODF]HJR� GDQD� RGSRZLHGĨ� MHVW�
SRSUDZQD�� DOH� UyZQLHĪ� ± GODF]HJR� SR]RVWDáH� RSFMH� Vą� EáĊGQH�� 3U]HF]\WDM� WH� Z\MDĞQLHQLD��
5R]ZLą]XMąF� ]DGDQLD� �QLH� QD� HJ]DPLQLH�� DOH� SU]\� RND]ML� SRZWyUHN��� VWDUDM� VLĊ� SRVWĊSRZDü�
SRGREQLH� ± ]DVWDQDZLDM� VLĊ� L� V]XNDM� DUJXPHQWyZ�� NWyUH� X]DVDGQLDMą� Z\EyU� MHGQHM� RSFML�
RGSRZLHG]L��D�RGU]XFHQLH�LQQ\FK�

:�]DGDQLDFK�RWZDUW\FK�� W]Q�� WDNLFK��Z�NWyU\FK� WU]HED�QS�� FRĞ�QDSLVDü�� UR]ZLą]Dü�]DGDQLH��
X]XSHáQLü�OXNL��VSUDZD�MHVW�MXĪ�GXĪR�EDUG]LHM�VNRPSOLNRZDQD��:�WDNLFK�]DGDQLDFK��WURFKĊ�MDN�
Z� Ī\FLX�� QLH�PD� MHGQHM� SRSUDZQHM� RGSRZLHG]L�� 1D� ]DGDQH� S\WDQLH� PRĪQD� RGSRZLHG]LHü�
Z UyĪQ\� VSRVyE� ± PRĪQD� GREUDü� LQQH� DUJXPHQW\�� Z\EUDü� LQQH� OHNWXU\� X]DVDGQLDMąFH� GDQH�
VWDQRZLVNR�� PRĪQD� QDZHW� ± QD� WR� VDPR� ]DGDQLH� ± RGSRZLHG]LHü� DOER� WZLHUG]ąFR�� DOER�
SU]HF]ąFR��R� LOH�RGSRZLHGQLR� VLĊ�REUDQH�VWDQRZLVNR�X]DVDGQL��2GSRZLHG]L��NWyUH�SRGDMHP\�
Z W\P�GRNXPHQFLH��GODWHJR�Vą�R]QDF]RQH�MDNR�ÄSU]\NáDGRZH RGSRZLHG]L´��3DPLĊWDM��ĪH�LQQH�
RGSRZLHG]L��MHĪHOL�Vą�]JRGQH�]�ZDUXQNDPL�]DGDQLD�L�Vą�SRSUDZQH�PHU\WRU\F]QLH��WHĪ�E\á\E\�
X]QDQH��'ODWHJR��MHĪHOL�PRĪHV]��SRSURĞ�NRJRĞ�VWDUV]HJR�± URG]LFD��QDXF]\FLHOD��EUDWD�OXE�VLRVWUĊ��
MHĪHOL�MXĪ�QS��VWXGLXMą�± DE\�SU]HF]\WDOL�7ZRMH�UR]ZLą]DQLH�L�SRZLHG]LHOL�&L��F]\�LFK�]GDQLHP�
RGSRZLHGĨ� MHVW� SRSUDZQD�� -HĪHOL� SRZLHG]ą�� ĪH� QLH� ± SRVWDUDM� VLĊ� Mą� SRSUDZLü�� SU]HF]\WDM�
RGSRZLHGĨ�SU]\NáDGRZą��QDSLV]�Mą�VZRLPL�VáRZDPL��]DVWDQyZ�VLĊ��F]\�PRĪOLZH�E\áRE\�LQQH�
XMĊFLH�WHPDWX�

=�SR]GURZLHQLDPL
=HVSyá�HNVSHUWyZ�&.(

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
3)

:\MDĞQLHQLD
,QIRUPDFMD�R�W\P��ĪH�RSLV\ZDQH�Z\GDU]HQLD�UR]JU\ZDMą�VLĊ�SR�DUHV]WRZDQLX�5XGHJR�SRMDZLD�
VLĊ� MXĪ� Z� SLHUZV]\P� DNDSLFLH� SU]\WRF]RQHJR� IUDJPHQWX� XWZRUX� �5XG\� ]RVWDá� DUHV]WRZDQ\�
R ĞZLFLH��D�MXĪ�RNRáR�JRG]LQ\�VLyGPHM�DODUPRZR�]ZRá\ZDOL�VLĊ�MHJR�SU]\MDFLHOH��
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8ZDĪQH�SU]HF]\WDQLH�SU]\WRF]RQHJR�IUDJPHQWX�XWZRUX�$OHNVDQGUD�.DPLĔVNLHJR��D�]ZáDV]F]D�
GUXJLHJR� L� WU]HFLHJR� DNDSLWX�� SR]ZDOD�GRVWU]HF�� ĪH�SRPLPR�Z]EXU]HQLD� L� UR]SDF]\�KDUFHU]H�
] 6]DU\FK� 6]HUHJyZ� SRGMĊOL� G]LDáDQLD� NRQVSLUDF\MQH� ± ]DUyZQR� WH� ]DSODQRZDQH� ZF]HĞQLHM�
�, WDNLH�MXĪ�E\áR�SRF]XFLH�VáXĪE\�ĪRáQLHUVNLHM�Z�W\FK�PáRG\FK�OXG]LDFK��ĪH�ZV]\VF\�QDW\FKPLDVW�
ZVWDOL� L� SRĞSLHV]QLH� XGDOL� VLĊ� QD� Z\SHáQLHQLH� Z\]QDF]RQHJR� QD� WHQ� UDQHN� NRQLHF]QHJR
RERZLą]NX���MDN�L�WH�GRW\F]ąFH�SODQX�RGELFLD�-DQD�%\WQDUD ]�UąN�JHVWDSR�

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
$

:\MDĞQLHQLD
3RGMĊFLH�SU]H]�=RĞNĊ�GHF\]ML�RGELFLD�5XGHJR�]�UąN�JHVWDSR��]DU]ąG]DQLH�JUXSą�NRQVSLUDF\MQą�
L SODQRZDQLH� G]LDáDĔ� Z� V\WXDFML� ]DJURĪHQLD� Z\PDJDá\� ZLHONLHM� RGZDJL�� 8ZDĪQD� DQDOL]D�
IUDJPHQWX� XWZRUX� $OHNVDQGUD� .DPLĔVNLHJR�� D� V]F]HJyOQLH� ]GDQLD�� :� MHGQHM� FKZLOL� FDáD
ZVWU]ąĞQLĊWD�Z\SDGNDPL�LVWRWD�=RĞNL�UREL�VNRN�RG�Z]EXU]RQ\FK�XF]Xü�± GR�ZROL��GR�GHF\]ML��GR�
SODQRZDQLD� L� ]DU]ąG]HĔ SRPDJD�Z\NOXF]\ü�SR]RVWDáH�SURSRQRZDQH�Z�]DGDQLX�RGSRZLHG]L��
=RĞND� QLH� E\á� QLH]GHF\GRZDQ\�� ER� SRP\Vá� UDWRZDQLD� SU]\MDFLHOD� SRMDZLá� VLĊ� QLHPDO�
QDW\FKPLDVW SR� RWU]\PDQLX� LQIRUPDFML� R� DUHV]WRZDQLX� 5XGHJR�� =RĞNL� QLH FHFKRZDáD� WDNĪH�
EH]P\ĞOQRĞü��JG\Ī�ERKDWHU�ZV]\VWNLH�VZRMH�G]LDáDQLD�GRNáDGQLH�SODQRZDá��
=�SU]\WRF]RQHJR�IUDJPHQWX�QLH�Z\QLND�WHĪ��ĪH�=RĞND�E\á�QLHĞPLDá\��ZUĊF]�SU]HFLZQLH�± MHJR�
SRVWDZD�L�G]LDáDQLD�ĞZLDGF]\á\�R�]GHF\GRZDQLX��

=DGDQLH���

3U]\NáDGRZD�RGSRZLHGĨ
3U]\NáDG�����$WDN�QD�SRVWHUXQHN�ĪDQGDUPHULL�QLHPLHFNLHM�Z�6LHF]\FKDFK��

3U]\NáDG�����$NFMD�SRG�&HOHVW\QRZHP�± RGELFLH�ZLĊĨQLyZ�]�WUDQVSRUWX�

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
5XG\�± -DQ�%\WQDU��NROHG]\�QDGDOL�-DQNRZL�SVHXGRQLP�5XG\�]H�Z]JOĊGX�QD�NRORU�MHJR�ZáRVyZ��

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
$'

:\MDĞQLHQLD
:�SRGDQ\P�IUDJPHQFLH�RSRZLHĞü�PD�FKDUDNWHU�G\QDPLF]Q\��R�F]\P�ĞZLDGF]\�QDJURPDG]HQLH�
F]DVRZQLNyZ�L�]GDĔ�Z\NU]\NQLNRZ\FK��1DWRPLDVW�Z�Z\SRZLHG]L�R�FKDUDNWHU]H�VWDW\F]Q\P�
SU]HZDĪD� RSLV�� GXĪH� QDJURPDG]HQLH� SU]\PLRWQLNyZ�� F]DVHP� LPLHVáRZ\� SU]\PLRWQLNRZH�
ELHUQH�� F]\OL� WH�� NWyUH� RNUHĞODMą� VWDQ\ D� QLH� F]\QQRĞFL�� 7DNLFK� RSLVyZ� Z� SU]\WRF]RQ\P�
IUDJPHQFLH�QLH�PD��
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=DGDQLH���

�����3RSUDZQD�RGSRZLHGĨ
3U]\F]\QD�± XZLĊ]LHQLH�5XGHJR�
6NXWHN�± ĞPLHUü�$OND�

�����3U]\NáDGRZD�RGSRZLHGĨ�
.RPXQLNDFMD�ZHUEDOQD�± Z\SRZLHGĨ�MHGQHJR�]�ERKDWHUyZ�Ä$OHN´��ZHĨ�PQLH�
.RPXQLNDFMD�QLHZHUEDOQD�± JHVW�PDFKDQLD�UĊNą�Z\NRQDQ\�SU]H]�ULNV]DU]D�

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
3)

:\MDĞQLHQLH�
:�UR]VWU]\JQLĊFLX��F]\�]GDQLD�]DZLHUDMą�SUDZG]LZH�F]\�IDáV]\ZH�VWZLHUG]HQLD� QLH]EĊGQD�MHVW�
]QDMRPRĞü�UHJXá�RUWRJUDILF]Q\FK�GRW\F]ąF\FK�]DSLVX�QD]Z�ZáDVQ\FK�
=GDQLH� ��� RGQRVL� VLĊ� GR� SLVRZQL� QD]Z\� 6]DUH� 6]HUHJL�� =DSLVXMH� VLĊ� Mą� ZLHONLPL� OLWHUDPL��
SRQLHZDĪ�MHVW�WR�QD]ZD�ZáDVQD�RUJDQL]DFML��
=GDQLH��� LPLRQD�L�QD]ZLVND�RUD]�SVHXGRQLP\�]DSLVXMHP\�ZLHONą�OLWHUą��3RQLHZDĪ�Z�]GDQLX�
]DZDUWD�MHVW�LQIRUPDFMD�R�SLVRZQL�SVHXGRQLPyZ�PDáą�OLWHUą��]GDQLH�MHVW�IDáV]\ZH�

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
$

:\MDĞQLHQLD
8G]LHOHQLH� SRSUDZQHM� RGSRZLHG]L� ZLąĪH� VLĊ� ]� XPLHMĊWQRĞFLą� ]DVWRVRZDQLD� ]DVDG� SROVNLHM�
LQWHUSXQNFML�
:�]GDQLX�3UDZG]LZD�SU]\MDĨĔ�RSLHUD�VLĊ� QD�]DXIDQLX�RGSRZLHG]LDOQRĞFL�L�EH]LQWHUHVRZQRĞFL
SRMDZLá\�VLĊ�GZD�EáĊG\�LQWHUSXQNF\MQH��

3UDZG]LZD�SU]\MDĨĔ�RSLHUD�VLĊ� QD�]DXIDQLX� RGSRZLHG]LDOQRĞFL�
L EH]LQWHUHVRZQRĞFL�

:�SR]RVWDá\FK�]GDQLDFK�]QDNL�LQWHUSXQNF\MQH�]RVWDá\�XĪ\WH�SRSUDZQLH��F]\OL ]JRGQLH�]�]DVDGą��
ĪH� Z� ]GDQLX� ]áRĪRQ\P� SRGU]ĊGQLH� �Z� W\P� SU]\SDGNX� Vą� WR� ]GDQLD� ]áRĪRQH� ]� SRGU]ĊGQ\P�
SU]\GDZNRZ\P�� RNROLF]QLNRZ\P� F]DVX� L� RNROLF]QLNRZ\P� SU]\F]\Q\�� ]DZV]H� RGG]LHOD� VLĊ�
SU]HFLQNLHP�]GDQLD�VNáDGRZH�

=EĊGQ\�SU]HFLQHN��SRQLHZDĪ�]GDQLH�MHVW�
]GDQLHP�SRMHG\QF]\P��Z�NWyU\P�
Z\UDĪHQLH�SU]\LPNRZH�QD�]DXIDQLX
GRSHáQLD�EH]SRĞUHGQLR�RU]HF]HQLH��Z�
]ZLą]NX�]�W\P�QLH�PRĪQD�UR]G]LHOLü�LFK�
SU]HFLQNLHP��

3RWU]HEQ\�SU]HFLQHN�PLĊG]\�
Z\UD]DPL�]DXIDQLH
L RGSRZLHG]LDOQRĞü��SRQLHZDĪ�Vą�
WR�GZD�U]HF]RZQLNL��NWyUH�
RNUHĞODMą�NROHMQH�FHFK\�SU]\MDĨQL�
L Vą�Z\PLHQLRQH�V]HUHJRZR�
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:Lą]ND���

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
3)

:\MDĞQLHQLD
:� SU]\WRF]RQ\P� IUDJPHQFLH� .DPLHQL� QD� V]DQLHF ]RVWDáD� XND]DQD� DNFMD� 0DáHJR� 6DERWDĪX�
SROHJDMąFD� QD� UR]ZLHV]DQLX� IODJ� SDĔVWZRZ\FK� ]� RND]ML� ĞZLąW� QDURGRZ\FK�� %RKDWHURZLH� ]D�
SXQNW� KRQRUX� SRVWDZLOL� VRELH�� E\� E\áD� WR� DNFMD� SUHVWLĪRZD�� RGZRáXMąFD� VLĊ� GR� GXFKD�
QDURGRZHJR��SRF]XFLD�WRĪVDPRĞFL�QDURGRZHM��GODWHJR�Z\NRU]\VWDOL�V\PERO�IODJL�3ROVNL��EDUZ\�
QDURGRZH�Z�WDNLHM�ZLHONRĞFL�L�WDNLHM�IRUPLH��ĪHE\�PLDVWR�MH�QDSUDZGĊ�ZLG]LDáR���: WHQ�VSRVyE�
ERKDWHURZLH�FKFLHOL�SRGWU]\P\ZDü 3RODNyZ�QD�GXFKX��=DWHP�]GDQLH����MHVW�SUDZG]LZH�

$E\�RFHQLü�SUDZG]LZRĞü�NROHMQHJR�]GDQLD��QDOHĪ\�VSUDZG]Lü��F]\�RSLVDQD�Z�W\P�IUDJPHQFLH�
DNFMD� PLDáD� FKDUDNWHU� ]EURMQ\�� =� SU]\WRF]RQHJR� IUDJPHQWX� Z\QLND�� ĪH� UR]ZLHV]DQLH� IODJ�
Z EDUZDFK�QDURGRZ\FK�PLDáR�FKDUDNWHU�SURSDJDQGRZ\��PLDáR SURSDJRZDü�V\PEROH�QDURGRZH��
E\�GRGDü�RWXFK\�3RODNRP�Z�WUXGQ\P�F]DVLH�RNXSDFML��=DWHP�]GDQLH����MHVW�IDáV]\ZH�

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
'

:\MDĞQLHQLH�
$OHN�L�5XG\�Z�SU]\WRF]RQ\P�IUDJPHQFLH�Z\ND]XMą�VLĊ�SRP\VáRZRĞFLą��NLHG\�]DVWDQDZLDMą VLĊ��
MDN� QD� XOLFDFK� :DUV]DZ\� UR]ZLHVLü� ZLHONLH� ELDáR�F]HUZRQH� IODJL� 5yĪQH� SRP\Vá\ $OND�
L 5XGHJR��GRW\F]ąFH�VSRVyE�UHDOL]DFML�WHM�DNFML� SR]ZDODMą VWZLHUG]Lü��ĪH�ERKDWHURZLH�WR�VLOQH�
RVRERZRĞFL�� NWyU\P� REFH� E\á\� WDNLH� FHFK\� MDN� XOHJáRĞü� L� QLH]GHF\GRZDQLH� 3U]\WRF]RQ\
IUDJPHQW�ZVND]XMH�UyZQLHĪ QD�QLHXVWĊSOLZRĞü�ERKDWHUyZ �,OHĪ�VLĊ�PáRG]L�OXG]LH >«@�QDSRFLOL��
]DQLP�FKRUąJLHZNL�LFK�ZLVLDá\�QD�GUXWDFK���

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
$

:\MDĞQLHQLD
:�XG]LHOHQLX�SRSUDZQHM�RGSRZLHG]L�SRPRĪH�XZDĪQD�OHNWXUD�DNDSLWyZ����L����:\QLND�]�QLFK�
MHGQR]QDF]QLH�� ĪH� G]LDáDQLD� SRGHMPRZDQH� Z� UDPDFK� 0DáHJR� 6DERWDĪX� QLH� RGSRZLDGDá\�
DPELFMRP�$OND�L�5XGHJR��SRQLHZDĪ�REDM�X]QDZDOL�HIHNW\�W\FK�G]LDáDĔ�]D�QLHZ\VWDUF]DMąFH��,FK�
DPELFMą� E\áR� ]DSUH]HQWRZDQLH� EDUZ� QDURGRZ\FK� Z� WDNL� VSRVyE�� ĪHE\� PLDVWR� MH� QDSUDZGĊ�
ZLG]LDáR� 'ODWHJR�SRVWDQRZLOL ]DNXSLü��JG]LH�VLĊ�W\ONR�GD��SáyWQD�ELDáHJR�L�F]HUZRQHJR�L�XV]\ü�
V]HURNLH� QD� NLONDG]LHVLąW� FHQW\PHWUyZ�� SDURPHWURZHM� GáXJRĞFL� IODJL�� E\� RVLąJQąü� SRĪąGDQ\�
HIHNW��=�WHJR�WHĪ�SRZRGX�QLH�]UDĪDá\�LFK�WUXG\�L�QLHEH]SLHF]HĔVWZD�]ZLą]DQH�]�RUJDQL]DFMą�DNFML�
PDQLIHVWRZDQLD�URF]QLF\�7U]HFLHJR�0DMD��
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=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
)3

:\MDĞQLHQLH�
:\SRZLHG]HQLD� %DUZ\� QDURGRZH"� $OH� MDN"� =JRGD� WR� NUyWNLH� SR]EDZLRQH� RU]HF]HĔ�
NRQVWUXNFMH VNáDGQLRZH� 1DUUDWRU� F\WXMąF�P\ĞOL�ERKDWHUyZ��XQLND UR]EXGRZDQ\FK�RSLVyZ�LFK�
SU]HĪ\ü��0RĪQD�]DWHP�X]QDü��ĪH�XĪ\FLH�WDNLFK�NRQVWUXNFML�G\QDPL]XMH��D�QLH�VSRZDOQLD�DNFMĊ�
=DWHP�SLHUZV]H�VWZLHUG]HQLH�MHVW�IDáV]\ZH�

ĩHE\� XVWDOLü�� F]\� QDUUDWRU� ]QD� P\ĞOL� L� XF]XFLD� ERKDWHUyZ�� Z\VWDUF]\� RGV]XNDü� IUDJPHQW�
SRĞZLĊFRQ\� UHDNFML� ERKDWHUyZ� QD� SRGMĊWH� G]LDáDQLD�� ,� WDNL� IUDJPHQW� RGQDOHĨü� PRĪQD�
Z ]DNRĔF]HQLX� SU]HGRVWDWQLHJR� DNDSLWX�� $OHN�� GXPQ\� MDN� SDZ�� F]\KDá� ]� DSDUDWHP�
IRWRJUDILF]Q\P� QD� WH� ZR]\�� >«@� D� SRWHP� SURPLHQLHMąF\� SRND]\ZDá� IRWRJUDILH NROHJRP��
6WZLHUG]HQLH� QDUUDWRUD�� ĪH� $OHN� E\á� GXPQ\ ]� GREU]H� Z\NRQDQHJR� ]DGDQLD� WR� HOHPHQW�
FKDUDNWHU\VW\NL�EH]SRĞUHGQLHM�L�GRZyG��ĪH�QDUUDWRU�ZQLND�Z�P\ĞOL�L�XF]XFLD�ERKDWHUyZ��-HV]F]H�
Z\UDĨQLHMV]\�SU]\NáDG�ZV]HFKZLHG]\�QDUUDWRUD�RGQDOHĨü�PRĪQD�Z�VSRVWU]HĪHQLX��=DGDQLD�WH�±
WUXGQH�L�U\]\NRZQH�>«@�QLH�]DGRZDODá\�DQL�$OND��DQL�5XGHJR� =DWHP�GUXJLH�VWZLHUG]HQLH�MHVW�
SUDZG]LZH�

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ
&

:\MDĞQLHQLD
$E\�XG]LHOLü�SRSUDZQHM�RGSRZLHG]L��WU]HED�RGV]XNDü�]GDQLH 'RĞü��ĪH�GRVWDá Z�SU]\WRF]RQ\P�
IUDJPHQFLH� .DPLHQL� QD� V]DQLHF� �]QDMGXMH� VLĊ� RQR� Z� DNDSLFLH� ���� L RGF]\WDü� MHJR� VHQV�
Z NRQWHNĞFLH�FDáHJR�DNDSLWX��D�]ZáDV]F]D�MHJR�GZyFK�SLHUZV]\FK�]GDĔ��1DOHĪ\�]ZUyFLü�XZDJĊ��
F]\�Z�NRQWHNĞFLH�DNDSLWX�]DF\WRZDQH�Z\SRZLHG]HQLH�PD�FKDUDNWHU�SR]\W\ZQ\�F]\�QHJDW\ZQ\��
7R�SR]ZROL�UR]VWU]\JQąü��NWyUD�]�]DSURSRQRZDQ\FK�Z\SRZLHG]L�MHVW�SRSUDZQD��7\ONR�MHGQD�
RGSRZLHGĨ� MHVW�QHJDW\ZQD��Z�]ZLą]NX�]� W\P�XĪ\FLH� MHM�VSUDZLáRE\��ĪH�VHQV�Z\SRZLHG]HQLD�
EĊG]LH�QLH]JRGQ\�]�VHQVHP�DNDSLWX��
6HQV�]GDQLD�'RĞü��ĪH�GRVWDá�]DZLHUD VLĊ�Z�VWZLHUG]HQLX��ĪH�QLHZDĪQH MHVW� Z�MDNL�VSRVyE�GRVWDá�
5XG\�NOXF]�GR�RSXV]F]HQLD�XOLF]Q\FK�ODWDUQL��DOH�LVWRWQH�MHVW�WR��ĪH�JR�]GRE\á��=GDQLH��Z�NWyU\P�
]DVWąSLRQR� E\� Z\UD]� GRĞü RNUHĞOHQLHP� PQLHMV]D� ]� W\P� �F]\OL� QLHZDĪQH�� QLHLVWRWQH���
SRPQLHMV]\áRE\�]QDF]HQLH�F]\QX�5XGHJR��D�QLH�WDNL�E\á�FHO�QDUUDWRUD�

=DGDQLH���

3RSUDZQD�RGSRZLHGĨ�
�� RSRZLDGDQH
�� Z\ZRáXMąF\P�
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=DGDQLH���

3RSUDZQD�RGSRZLHGĨ�
3)

:\MDĞQLHQLH

3LHUZV]H�]GDQLH�
=DGDQLH�VSUDZG]D��F]\�SRWUDILV]�GR�V\WXDFML�RSLVDQHM�Z�WUHĞFL ]DGDQLD�]EXGRZDü�UyZQDQLH��
QDVWĊSQLH�UR]ZLą]Dü�WR�UyZQDQLH�L�QD�NRQLHF�ZáDĞFLZLH�]LQWHUSUHWRZDü�RWU]\PDQ\�Z\QLN�

$E\�RFHQLü�SUDZG]LZRĞü�SLHUZV]HJR�]GDQLD��QDOHĪ\�VSUDZG]Lü��F]\�SU]HGVWDZLRQH�UyZQDQLH�
MHVW�SRSUDZQH�

x =DF]QLHP\� RG� RSLVDQLD� Z\UDĪHQLDPL� DOJHEUDLF]Q\PL� OLF]E� SLáHF]HN� SRV]F]HJyOQ\FK�
NRORUyZ�

Q ± OLF]ED SLáHF]HN�QLHELHVNLFK
���Q ± OLF]ED�SLáHF]HN�F]DUQ\FK�������± ���� ����������OLF]E\�Q WR����Q�
Q ���� ± OLF]ED�SLáHF]HN�]LHORQ\FK��SLáHF]HN�QLHELHVNLFK�MHVW�R���PQLHM�QLĪ�]LHORQ\FK��

x 1DVWĊSQ\P NURNLHP�MHVW�XáRĪHQLH�UyZQDQLD�

3LáHF]HN� QLHELHVNLFK� L� ]LHORQ\FK� MHVW� áąF]QLH� R� ��� ZLĊFHM� QLĪ� F]DUQ\FK�� ]DWHP��

Q ��Q ���� ����Q ����

=DWHP�]GDQLH�SLHUZV]H�MHVW�SUDZG]LZH�

'UXJLH�]GDQLH�
$E\� RFHQLü� SUDZG]LZRĞü� GUXJLHJR� ]GDQLD� QDOHĪ\� REOLF]\ü�� LOH� SLáHF]HN� ]LHORQ\FK� MHVW�
Z SRMHPQLNX�

x /LF]ED�SLáHF]HN�]LHORQ\FK�MHVW�R���ZLĊNV]D�QLĪ�QLHELHVNLFK��5R]ZLąĪP\�QDMSLHUZ�UyZQDQLH�
QD�OLF]EĊ�Q SLáHF]HN�QLHELHVNLFK�

Q ��Q ���� ����Q ����

�Q ± ���Q  ����± �

���Q  ���

Q  ���

x /LF]ED�SLáHF]HN�]LHORQ\FK�WR� ������� ��

=DWHP�]GDQLH�GUXJLH�MHVW�IDáV]\ZH�
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=DGDQLH���

3RSUDZQD�RGSRZLHGĨ�
%'

:\MDĞQLHQLH
=DGDQLH� VSUDZG]D�� F]\� SRWUDILV]� ]DVWRVRZDü� Z\UDĪHQLD� DOJHEUDLF]QH� GR� RSLVX� UyĪQ\FK�
ZLHONRĞFL��Z�W\P�SU]\SDGNX�GR�SU]HGVWDZLHQLD�REZRGyZ�WUyMNąWD�L�SURVWRNąWD��RUD]�]EXGRZDü�
L�UR]ZLą]Dü�UyZQDQLH��D�QDVWĊSQLH�]LQWHUSUHWRZDü�RWU]\PDQ\�Z\QLN�

x =DSLV]P\�REZyG�WUyMNąWD�UyZQRERF]QHJR�R�ERNX��[ ������

��[ �����

RUD]�REZyG SURVWRNąWD�R�ERNDFK
�

�
�
[§ ·�¨ ¸

© ¹
L�
�

�
[ ���

� �
� � �

� �
§ ·� � �¨ ¸
© ¹

[ [

x :LHORNąW\�PDMą�UyZQH�REZRG\ ± QD�WHM�SRGVWDZLH�WZRU]\P\�UyZQDQLH��

� � � �
� � � � �

� �
§ ·�  � � �¨ ¸
© ¹

[ [ [

x 3R�Z\NRQDQLX�RGSRZLHGQLFK�SU]HNV]WDáFHĔ�

� � ��

� �� �

[ [ [

[ [ [

�  � �
� �  �

RWU]\PXMHP\� [  ��

x 'áXJRĞü� ERNX� WUyMNąWD� MHVW� UyZQD� ��� SRQLHZDĪ� �� �� ��  � ��� ]DWHP�Z� SLHUZV]\P� ]GDQLX�
Z\ELHUDP\�RGSRZLHGĨ�%�

x 2EZyG�WUyMNąWD��MDN�UyZQLHĪ�SURVWRNąWD��MHVW�UyZQ\�����SRQLHZDĪ ��Â��������� ���� : GUXJLP�
]GDQLX�Z\ELHUDP\�RGSRZLHGĨ�'�

=DGDQLH����

3RSUDZQD�RGSRZLHGĨ�
&

:\MDĞQLHQLH
=DGDQLH�VSUDZG]D��F]\�SRWUDILV]�SU]HNV]WDáFDü�SURVWH Z]RU\ �JHRPHWU\F]QH�OXE�IL]\F]QH���DE\�
Z\]QDF]\ü ]�QLFK ]DGDQą�ZLHONRĞü�

x :�FHOX�Z\]QDF]HQLD�SUĊGNRĞFL�Y QDOHĪ\�Z\NRQDü�NROHMQH�SU]HNV]WDáFHQLD�

 UyZQDQLHܧ� ൌ
ڄ௩మ

ଶ
PQRĪ\P\�VWURQDPL�SU]H]��

 RWU]\PXMHP\�UyZQDQLH��ʹܧ ൌ ݉ ڄ ଶݒ

 QDVWĊSQLH�RELH�VWURQ\�WHJR�UyZQDQLD�G]LHOLP\�SU]H]�P

 RWU]\PDQH�UyZQDQLHݒ�ଶ ൌ
ଶாೖ


REXVWURQQLH�SLHUZLDVWNXMHP\�
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x 2WU]\PXMHP\�Z]yU�QD�SUĊGNRĞü�ݒ�� ൌ ට
ଶாೖ


��F]\OL�SRSUDZQD�MHVW�RGSRZLHGĨ�&�

=DGDQLH����

3U]\NáDGRZH�UR]ZLą]DQLD

6SRVyE���
2]QDF]P\�NąW\�WUyMNąWD�$%&�MDNR�Į��E��J��=DáyĪP\��ĪH�QDMZLĊNV]\P�NąWHP�MHVW�Į�
=�WUHĞFL�]DGDQLD�Z\QLND�]DOHĪQRĞü

Į  ���E � J�� ��������± Į�
Į  �����

6SRVyE���
2]QDF]P\�NąW\�WUyMNąWD�$%&�MDNR�Į��E��J��=DáyĪP\��ĪH�QDMZLĊNV]\P�NąWHP�MHVW�Į�

Į ��E ��J  �����
SRQLHZDĪ� Į  ���E ��J���]DWHP�E ��J  �ò�Į��F]\OL�

Į���ò�Į  �����
Į  �����

:\MDĞQLHQLH
=DGDQLH� Z\PDJD� Z\NRU]\VWDQLD� WZLHUG]HQLD� R� VXPLH� NąWyZ� ZHZQĊWU]Q\FK� WUyMNąWD��
]DVWRVRZDQLD�R]QDF]HĔ� OLWHURZ\FK�RUD]�]DSLVDQLD�]ZLą]NyZ�PLĊG]\�ZLHONRĞFLDPL�Z�SRVWDFL�
UyZQDĔ�

=DGDQLH����

3U]\NáDGRZH�UR]ZLą]DQLD

6SRVyE���

2]QDF]P\�$(  �D�

� �  $()'3 D K D

� � � ��� �
�

�

� � �
 �(%&)

D D
3

�� �
� �� � �

�
� �  � �(%&)

D
3 D

�� � �(%&)3 D

=�WUHĞFL�]DGDQLD�Z\QLND��ĪH

�(%&) $()'3 3 
�� � � �D D�  �
D� ����FP�

2GSRZLHGĨ��2GFLQHN�$( PD�GáXJRĞü���FP�

$

&

(

'

%

)D

D

K� ��

���± D

� ± D



6\[DMC�RQYV�TMC�RT\GF�GI\COKPGO��'\KG�� ��5Q\YK�\CPKC 6WURQD�� ]���

6SRVyE���

2EOLF]DP\�SROH�WUDSH]X�$%&'�
�� �

� ��
�

�
 �  3

1D�SRGVWDZLH�WUHĞFL�]DGDQLD�]DXZDĪDP\��SROH�UyZQROHJáRERNX�$()' VWDQRZL�
�

�
SROD�WUDSH]X�

$%&'�

2EOLF]DP\�SROH�UyZQROHJáRERNX�$()'�
� �  $()'3 D K D

1DVWĊSQLH�]DSLVXMHP\�UyZQDQLH��
�

� ��
�

 �D

D� ����FP�

2GSRZLHGĨ��2GFLQHN�$( PD�GáXJRĞü���FP�

:\MDĞQLHQLH
'R� UR]ZLą]DQLD� ]DGDQLD� QLH]EĊGQH� MHVW� Z\NRU]\VWDQLH� Z]RUyZ� QD� REOLF]DQLH� SROD�
UyZQROHJáRERNX�L�SROD�WUDSH]X�

=DGDQLH����

3U]\NáDGRZH�UR]ZLą]DQLD

6SRVyE���

1DOHĪ\�]DF]ąü�RG�REOLF]HQLD��LOH�PDJQHVyZ�]�ZLGRNLHP�:DZHOX�]DNXSLá�$GDP�

[� ± W\OH�PDJQHVyZ�]�ZLGRNLHP�:DZHOX�NXSLá�$GDP
�� [� ± W\OH�PDJQHVyZ�]H�VPRNLHP�ZDZHOVNLP�NXSLá�$GDP
���[ ± NRV]W� PDJQHVyZ� ]� ZLGRNLHP� :DZHOX�� NWyUH� NXSLá� $GDP�NRV]W�

PDJQHVyZ�]H�VPRNLHP�ZDZHOVNLP��NWyUH�NXSLáD�%DVLD
� ���� �� [� � ± NRV]W�PDJQHVyZ�]H�VPRNLHP�ZDZHOVNLP��NWyUH�NXSLá�$GDP

� ���� ��� �� ��[ [� � �  
��� �� ��� ��[ [� �  
�� �[ 

�[  

1DVWĊSQLH�REOLF]DP\�NRV]W�]DNXSX�SU]H]�$GDPD�PDJQHVyZ�]�ZLGRNLHP�:DZHOX��NWyU\�MHVW�
UyZQ\�NRV]WRZL�]DNXSX�SU]H]�%DVLĊ�PDJQHVyZ�]H�VPRNLHP�ZDZHOVNLP�

� ��� �����  ]á� ± NRV]W�PDJQHVyZ�]�ZLGRNLHP�:DZHOX��NWyUH�NXSLá�$GDP
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1D�NRQLHF�REOLF]DP\��LOH�PDJQHVyZ�]H�VPRNLHP�ZDZHOVNLP�NXSLáD�%DVLD�
���� � ��� � 

2GSRZLHGĨ��%DVLD�NXSLáD���PDJQHVyZ�]H�VPRNLHP�ZDZHOVNLP�

6SRVyE���
5R]ZLą]DQLH� UyĪQL� VLĊ� RG� SU]HGVWDZLRQHJR� Z� VSRVRELH� ��� XVWDOHQLHP� ]D� QLHZLDGRPą� LQQHM�
ZLHONRĞFL�

[ ± W\OH�PDJQHVyZ�]H�VPRNLHP�ZDZHOVNLP�NXSLá�$GDP
�� � [ ± W\OH�PDJQHVyZ�]�ZLGRNLHP�:DZHOX�NXSLá�$GDP
���[ ± NRV]W�PDJQHVyZ�]H�VPRNLHP�ZDZHOVNLP��NWyUH�NXSLá�$GDP

� ���� ��� � [ ± NRV]W�PDJQHVyZ�]�ZLGRNLHP�:DZHOX��NWyUH�NXSLá�$GDP�F]\OL�NRV]W�

PDJQHVyZ�]H�VPRNLHP�ZDZHOVNLP��NWyUH�NXSLáD�%DVLD

� ���� ��� �� ��� � �  [ [

��� �� ��� ��� �  [ [
� � [

� [

�� � ��� ����� �  ]á� ± NRV]W�PDJQHVyZ�]�ZLGRNLHP�:DZHOX��NWyUH�NXSLá�$GDP� F]\OL�NRV]W�
PDJQHVyZ�]H�VPRNLHP�ZDZHOVNLP��NWyUH�NXSLáD�%DVLD

���� � ��� � ± W\OH�PDJQHVyZ�]H�VPRNLHP�ZDZHOVNLP�NXSLáD�%DVLD

2GSRZLHGĨ��%DVLD�NXSLáD���PDJQHVyZ�]H�VPRNLHP�ZDZHOVNLP�

:\MDĞQLHQLH
:� UR]ZLą]DQLX� ]DGDQLD� QDOHĪ\� Z\ND]Dü� VLĊ� XPLHMĊWQRĞFLą� RSLV\ZDQLD� ]DOHĪQRĞFL�
SU]HGVWDZLRQ\FK�Z� MHJR� WUHĞFL� ]D� SRPRFą� UyZQDQLD� RUD]� UR]ZLą]\ZDQLHP� UyZQDĔ�� 1DOHĪ\�
SDPLĊWDü�R�NRQLHF]QRĞFL�VSUDZG]HQLD��F]\�RWU]\PDQH�UR]ZLą]DQLH�VSHáQLD�ZDUXQNL�]DGDQLD�

=DGDQLH���

3U]\NáDGRZH�UR]ZLą]DQLD

6SRVyE���
2EOLF]DP\�FHQĊ ELOHWX�GOD�G]LHFND�

��������  � ]á�± FHQD�ELOHWX�GOD�G]LHFND

1DVWĊSQLH� RSLVXMHP\� QLHZLDGRPH� L� WZRU]\P\ UyZQDQLH�� NWyUH� XPRĪOLZL� REOLF]HQLH OLF]E\�
]DNXSLRQ\FK�ELOHWyZ��GOD�GRURVá\FK RUD] GOD�G]LHFL��

[�± OLF]ED�ELOHWyZ�GOD�GRURVá\FK
[����� ± OLF]ED�ELOHWyZ�GOD�G]LHFL
��[�± NRV]W�ELOHWyZ�GOD�GRURVá\FK

������ �� [ ± NRV]W�ELOHWyZ�GOD�G]LHFL
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�

�����

����������

�����������

 
 

 ��
 ���

[

[

[[

[[

����  �[

�����  �

2GSRZLHGĨ��=DNXSLRQR�áąF]QLH����ELOHWyZ�GR�WHDWUX�

6SRVyE���
2EOLF]DP\�FHQĊ ELOHWX�GOD�G]LHFND�

�����

���

������

����������

�
�
�

 �

1DVWĊSQLH� RSLVXMHP\� QLHZLDGRPH� L� WZRU]\P\ UyZQDQLH�� NWyUH� XPRĪOLZL� REOLF]HQLH OLF]E\�
]DNXSLRQ\FK�ELOHWyZ��GOD�GRURVá\FK RUD] GOD�G]LHFL��

\�± OLF]ED�ELOHWyZ�GOD�G]LHFL
\�± �� ± OLF]ED�ELOHWyZ�GOD�GRURVá\FK
��\�± NRV]W�ELOHWyZ�GOD�G]LHFL

������ �� \ ± NRV]W�ELOHWyZ�GOD�GRURVá\FK

��

������

����������

�����������

 
 

 ��
 ���

\

\

\\

\\

���  �\
�����  �

2GSRZLHGĨ��=DNXSLRQR�áąF]QLH����ELOHWyZ�GR�WHDWUX�

6SRVyE���
2EOLF]DP\�FHQĊ ELOHWX�GOD�G]LHFND�

��������  � ]á�± FHQD�ELOHWX�GOD�G]LHFND

2EOLF]DP\�NRV]W�]DNXSX�ELOHWyZ�GOD����G]LHFL�

���ā���� �����]á

��� ± ���� �����]á� ± ZDUWRĞü�ELOHWyZ�GOD�WHM�VDPHM�OLF]E\�GRURVá\FK�FR�G]LHFL
���������������� ��� ± OLF]ED�GRURVá\FK
����������� ���
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2GSRZLHGĨ��=DNXSLRQR�áąF]QLH����ELOHWyZ�GR�WHDWUX�

:\MDĞQLHQLH
:� UR]ZLą]DQLX� ]DGDQLD� QDOHĪ\� Z\ND]Dü� VLĊ� XPLHMĊWQRĞFLą� RSLV\ZDQLD� ]DOHĪQRĞFL�
SU]HGVWDZLRQ\FK�Z� MHJR� WUHĞFL� ]D� SRPRFą� UyZQDQLD� RUD]� UR]ZLą]\ZDQLHP� UyZQDĔ�� 1DOHĪ\�
SDPLĊWDü�R�NRQLHF]QRĞFL�VSUDZG]HQLD��F]\�RWU]\PDQH�UR]ZLą]DQLH�VSHáQLD�ZDUXQNL�]DGDQLD�
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=DGDQLH���

=DGDQLH
3RSUDZQD�
RGSRZLHGĨ

:\MDĞQLHQLH

���� ( ,QGLDQLH�]DS\WDOL�VZRMHJR�ZRG]D�.HPH��F]\ QDGFKRG]ąFD�]LPD�
EĊG]LH�VURJD��=GDQLH�SR�OXFH������ZSURZDG]RQH�MHVW�VáRZHP�
KRZHYHU��FR�R]QDF]D�ÄMHGQDN´��ÄMHGQDNĪH´��FR�ZVND]XMH��ĪH�WR�
]GDQLH�VWDQRZL�NRQWUDVW�GOD�]GDQLD��NWyUH�SRZLQQR�SRMDZLü�VLĊ�
Z OXFH��.HPH�QLH�PLDá�SRMĊFLD��MDN�RGSRZLHG]LHü�QD�S\WDQLH�,QGLDQ��
DOH�MHGQDN�ZLHG]LDá��ĪH�ZDUWR�E\ü�SU]\JRWRZDQ\P�L�]HEUDü�GUHZQR�
QD�RSDá�

���� % $E\�XSHZQLü�VLĊ��ĪH�GHF\]MD�R�]HEUDQLX�GUHZQD�E\áD�VáXV]QD��FKFLDá�
SRSURVLü�NRJRĞ�R�UDGĊ�± DVN�IRU�DGYLFH��2GSRZLHGĨ�%�]DF]\QD�VLĊ�
RG�7R�JHW�VRPH �DE\�X]\VNDü�MDNąĞ� L�áąF]\�VLĊ�JUDPDW\F]QLH�]H�
]GDQLHP�SU]HG�OXNą��1D�SHZQR�]QDV]�F]ĊVWR�VWRVRZDQH�Z\UDĪHQLH�
WR�JHW�VRPH�DGYLFH��.HPH�]GHF\GRZDá�VLĊ�SRSURVLü�R�UDGĊ�
L Z ]ZLą]NX�]�W\P�VNRQWDNWRZDá�VLĊ�]�HNVSHUWDPL��6áRZR�ÄHNVSHUFL´�
áąF]\�VLĊ�ORJLF]QLH�]H�]GDQLHP�SR�OXFH��SRQLHZDĪ�.HPH�]DG]ZRQLá�
GR�1DWLRQDO�:HDWKHU�6HUYLFH �FR�PRĪHP\�SU]HWáXPDF]\ü�MDNR�
1DURGRZD�6áXĪED�3RJRGRZD���D�WR�SU]HFLHĪ�HNVSHUFL�RG�SRJRG\��

���� $ 7\G]LHĔ�SyĨQLHM�.HPH�]QyZ ]DG]ZRQLá�GR�VáXĪE\�SRJRGRZHM��
] W\P�VDP\P�S\WDQLHP��F]\OL�F]\�]LPD�EĊG]LH�VURJD��7X�ZDĪQą�UROĊ�
RGJU\ZD�NROHMQRĞü�]GDU]HĔ��7\ONR�RGSRZLHGĨ�$ áąF]\�VLĊ�ORJLF]QLH�
]H�]GDQLHP�SU]HG�OXNą��SRQLHZDĪ�]DF]\QD�VLĊ�RG�VáRZD�DJDLQ
�]QyZ��]QRZX���W]Q��PHWHRURORG]\�]QRZX SRWZLHUG]LOL��ĪH�EĊG]LH�
VURJD��

���� ' 'ZD�W\JRGQLH�SyĨQLHM�.HPH�]DG]ZRQLá�SR�UD]�WU]HFL�GR�HNVSHUWyZ�
RG�SRJRG\��]DGDMąF�]QDQH�QDP�S\WDQLH�R�]LPĊ��'RZLDGXMHP\�VLĊ��ĪH�
HNVSHUFL�ZFLąĪ�Vą�SHZQL��ĪH�]LPD�EĊG]LH�VURJD��2GSRZLHGĨ�QD�
S\WDQLH�.HPH¶JR�SRWZLHUG]DMą�VáRZHP�$EVROXWHO\ �Vą DEVROXWQLH�
SHZQL��ĪH�WDN�EĊG]LH���2GSRZLHGĨ�' áąF]\�VLĊ�ORJLF]QLH�]H�]GDQLHP�
SU]HG�L�SR�OXFH��SRQLHZDĪ�W\P�UD]HP�.HPH�FKFLDá�ZLHG]LHü��
GODF]HJR�HNVSHUFL�WDN�XZDĪDMą��=GDQLH�SR�OXFH�SRGDMH�QDP�
Z\MDĞQLHQLH�HNVSHUWyZ�QD�S\WDQLH�.HPH¶JR��(NVSHUFL�Vą�SHZQL��ĪH
]LPD�EĊG]LH�VURJD��SRQLHZDĪ�,QGLDQLH�]ELHUDMą�GRGDWNRZH�]DSDV\�
GUHZQD�QD�RSDá��,�WDNLHM�ZáDĞQLH�RGSRZLHG]L�XG]LHOLOL�ZRG]RZL�
,QGLDQ�

=DGDQLH���

=DGDQLH
3RSUDZQD�
RGSRZLHGĨ

:\MDĞQLHQLH

���� % 8]XSHáQLHQLH�WHM�OXNL�Z\PDJD�XĪ\FLD�F]DVX�)XWXUH�6LPSOH��
:VND]XMH�QDP�QD�WR�Z\UDĪHQLH�QH[W�PRQWK��NWyUH�RGQRVL�VLĊ�GR�
SU]\V]áRĞFL��
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���� $ :KLFK�VWRVXMHP\�MDNR�ÄNWyU\´�Z�RGQLHVLHQLX�GR�U]HF]\��QS��<RX�
KDYH�WR�EX\�D�WLFNHW�ZKLFK FRVWV���SRXQG�
:KR XĪ\ZDP\�Z�RGQLHVLHQLX�GR�RVyE��QS��7KLV�LV�D�PDQ�ZKR KHOSHG�
PH�
:KRVH�VWRVRZDQH�MHVW�GR�RNUHĞODQLD�SU]\QDOHĪQRĞFL��QS��6KH�KDV�
D EURWKHU�ZKRVH QDPH�,�FDQ¶W�UHPHPEHU��

���� & :�NRQVWUXNFML�DV�«�DV SU]\PLRWQLN�QLH�MHVW XĪ\ZDQ\�Z�VWRSQLX�
Z\ĪV]\P��GODWHJR�PRĪHP\�Z\NOXF]\ü�RGSRZLHGĨ�%�PRUH� 7\ONR�
RGSRZLHGĨ�& MHVW�SUDZLGáRZD��SRQLHZDĪ�VWXGHQWV WR�U]HF]RZQLN�
SROLF]DOQ\�L�GODWHJR�áąF]\�VLĊ�]�PDQ\��

=DGDQLH���

-HVW�EDUG]R�ZLHOH�PRĪOLZRĞFL�UHDOL]DFML�WHJR�]DGDQLD��3LV]ąF�WDNL�WHNVW��SDPLĊWDM��DE\�Z�NDĪG\P�
]� WU]HFK�SRGSXQNWyZ�UR]ZLQąü VZRMą�Z\SRZLHGĨ��6WDUDM� VLĊ�QDSLVDü�QS���� ]GDQLD�QD� WHPDW�
NDĪGHM�ÄNURSNL´�]�SROHFHQLD��3DPLĊWDM�WHĪ��ĪHE\�VZRMH�]GDQLD�áDGQLH�ÄáąF]\ü´��WDN�DE\�F]\WHOQLN�
PLDá�ZUDĪHQLH��ĪH�F]\WD�VSyMQ\�WHNVW��D�QLH�Ä]OHSHN´�]GDĔ�

3RQLĪHM�]QDMG]LHV]�NUyWNLH�Z\MDĞQLHQLH�WHJR��FR�SRZLQQR�]QDOHĨü�VLĊ�Z�7ZRMHM�RGSRZLHG]L�RUD]�
SU]\NáDG\�UHDOL]DFML�NDĪGHM�ÄNURSNL´�]�SROHFHQLD�± WDNLH��Z�NWyU\FK�SLV]ąF\�Z�RJyOH�QLH�RGQLyVá�
VLĊ�GR�]DGDQLD��WDNLH��Z�NWyU\FK�RGQLyVá�VLĊ�GR�]DGDQLD��DOH�QLH�UR]ZLQąá�VZRMHM�Z\SRZLHG]L��
RUD]�WDNLH��Z�NWyU\FK�RGQLyVá�VLĊ�GR�]DGDQLD�L�UR]ZLQąá�VZRMą�Z\SRZLHGĨ�

3RGSXQNW�
] SROHFHQLD

:\MDĞQLM��GODF]HJR SRVWDQRZLáHĞ��DĞ��SU]\JRWRZDü�WĊ�VWURQĊ�

:\PDJDQLD
:�SROHFHQLX�MHVW�VáRZR�ÄGODF]HJR´�± ]DWHP�PXVLV]�SRGDü�SRZyG��GOD�
NWyUHJR�SU]\JRWRZDáHĞ��DĞ��VWURQĊ�LQWHUQHWRZą��3RZyG�PRĪHV]�SR�
SURVWX�Z\P\ĞOLü�

Ä1LH�RGQLyVá�VLĊ´�
�SU]\NáDGRZH�Z\SRZLHG]L�

Ä2GQLyVá�VLĊ´
�SU]\NáDGRZH�Z\SRZLHG]L�

Ä2GQLyVá�VLĊ�L UR]ZLQąá´
�SU]\NáDGRZH�Z\SRZLHG]L�

,�EXLOW�D�QHZ�ZHEVLWH�

0\�VFKRRO�KDV�D�QHZ�
ZHEVLWH�

,�FUHDWHG�D�ZHEVLWH�RQ�
WKH�,QWHUQHW��,�ZDQWHG�WR�EH�
D�EORJJHU�

,�EXLOW�WKLV�ZHEVLWH�EHFDXVH�,�
ZDQWHG�WR�EHFRPH�SRSXODU�

,�GHVLJQHG�WKLV�ZHEVLWH�
EHFDXVH�,�ZDQWHG�WR�JHW�DQ�
$�

, GHVLJQHG�WKLV�ZHEVLWH�
EHFDXVH�WKH�ODVW�RQH�ZDVQ¶W�
WRR�JRRG�DQG�,�FRXOGQ¶W�ILQG�
LQIRUPDWLRQ�

,�GHVLJQHG�D�VFKRRO�ZHEVLWH�
EHFDXVH�LW�ZDV�D�JUHDW�
RSSRUWXQLW\�WR�LPSURYH�P\�
VNLOOV�

0\�WHDFKHU�DVNHG�PH�WR�
SUHSDUH�D�QHZ�ZHEVLWH�IRU�
VFKRRO��6KH�WROG�PH�VKH¶G�
JLYH�PH�D�JRRG�PDUN�
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3RGSXQNW�
] SROHFHQLD

2SLV] VWURQĊ�LQWHUQHWRZą��NWyUą�SU]\JRWRZDáHĞ��DĞ��

:\PDJDQLD

3RQLHZDĪ�PDV]�VWZRU]\ü�RSLV��LVWRWQH�MHVW��DE\�WR��FR�QDSLV]HV]��
]DZLHUDáR RNUHĞOHQLD�RGQRV]ąFH�VLĊ�GR�VWURQ\�LQWHUQHWRZHM��QS��MHM�
Z\JOąGX��]DZDUWRĞFL�WUHĞFLRZHM��XV\WXRZDQLD�SRV]F]HJyOQ\FK�
HOHPHQWyZ�QD�VWURQLH�L�MHM�IXQNFMRQRZDQLD��3RGDQLH�DGUHVX�VWURQ\�QLH�
MHVW�HOHPHQWHP�RSLVX�-�

Ä1LH�RGQLyVá�VLĊ´�
�SU]\NáDGRZH�Z\SRZLHG]L�

Ä2GQLyVá�VLĊ´
�SU]\NáDGRZH�Z\SRZLHG]L�

Ä2GQLyVá�VLĊ�L UR]ZLQąá´
�SU]\NáDGRZH�Z\SRZLHG]L�

7KLV�LV�D�ZHEVLWH�

:H�KDYH�D�QHZ�ZHEVLWH�

7KH�ZHEVLWH�LV�EOXH�

7KH�QHZ�ZHE�SDJH�LV�VLPSOH�

2Q�WKH�ZHEVLWH�WKHUH�DUH�
SRHPV��7KH�VLWH�LV�UHDOO\�
JUHDW�

,�SUHSDUHG�D�JUHDW�ZHEVLWH�
ZLWK�ORWV�RI�SLFWXUHV�DQG�
LQIRUPDWLRQ�DERXW�P\�
VFKRRO�

3RGSXQNW�
] SROHFHQLD

1DSLV]�� MDN�]DUHDJRZDOL 7ZRL�]QDMRPL�QD�ZLDGRPRĞü�ĪH� WR ZáDĞQLH�
7\�SU]\JRWRZDáHĞ���DĞ��WĊ�VWURQĊ�

:\PDJDQLD

0DV]�RSLVDü�F]\MHĞ�UHDNFMH��D�]DWHP�PRĪH�RSLVDü�QS��HPRFMH�
]QDMRP\FK��G]LDáDQLD�F]\QQRĞFL�]QDMRP\FK��Z\UDĪHQLH�RSLQLL�SU]H]�
]QDMRP\FK��WDN�GáXJR�MDN�MDVQH�MHVW��ĪH�WR��FR�QDSLVDáHĞ��DĞ��E\áR�DOER�
MHVW�UHDNFMą�QD�VWZRU]HQLH�VWURQ\�ZáDĞQLH�SU]H]�&LHELH�

Ä1LH�RGQLyVá�VLĊ´�
�SU]\NáDGRZH�Z\SRZLHG]L�

Ä2GQLyVá�VLĊ´
�SU]\NáDGRZH�Z\SRZLHG]L�

Ä2GQLyVá�VLĊ�L UR]ZLQąá´
�SU]\NáDGRZH�Z\SRZLHG]L�

7KH\�OLNH�VXFK�WKLQJV�

,�WDONHG�WR�P\�IULHQGV�

0\�IULHQGV�OLNH�P\�ZHEVLWH�

0\�VFKRROPDWHV�VDLG�LW�LV�
JUHDW�

0\�WHDFKHU�WROG�PH�,¶P�YHU\�
FUHDWLYH��+H�WROG�PH�LW�FDQ�
EH�P\�MRE�

$OO�P\�IULHQGV�OLNH�WKLV�VLWH�
DQG�DUH�SURXG�RI�PH��

-HĪHOL� FKFHV]� ]REDF]\ü�� MDN�Z\SRZLHGĨ�SLVHPQD� MHVW� RFHQLDQD�SU]H]� HJ]DPLQDWRUyZ��NWyU]\�
VSUDZG]DMą�L�RFHQLDMą�SUDFH�HJ]DPLQDF\MQH��SU]HF]\WDM�LQIRUPDFMH�QD�VWU����±���Z ,QIRUPDWRU]H�
R�HJ]DPLQLH�yVPRNODVLVW\�]�MĊ]\ND�DQJLHOVNLHJR��
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3U]\NáDGRZD�RGSRZLHGĨ

+L�-HQQ\�
,¶P�MXVW�ZULWLQJ�WR�WHOO�\RX�WKDW�,¶YH�SUHSDUHG�P\�VFKRRO¶V�QHZ�ZHEVLWH�
0\�,7�WHDFKHU�DVNHG�PH�WR�GR�LW�EHFDXVH�KH�NQRZV�WKDW�EXLOGLQJ�ZHEVLWHV�LV�P\�KREE\��,¶P�TXLWH�
JRRG�DW�LW�DQG�,�UHDOO\�HQMR\�LW��,�HYHQ�KHOSHG�P\�GDG�ZLWK�KLV�FRPSDQ\�ZHEVLWH��7KDW¶V�ZK\�,�
DJUHHG�WR�KHOS�P\�WHDFKHU��7KH�ZHEVLWH�,�FUHDWHG�LV�PRGHUQ�DQG�FRORXUIXO��,W�LV�YHU\�HDV\�WR�ILQG�
LQIRUPDWLRQ�DERXW�RXU�VFKRRO�HYHQWV��VFKRRO�WLPHWDEOH�DQG�VR�RQ��7KHUH�DUH�DOVR�OLQNV�WR�PDQ\�
XVHIXO�HGXFDWLRQDO�ZHEVLWHV�DQG�SODWIRUPV��,¶P�VR�KDSS\�EHFDXVH�P\�IULHQGV�WROG�PH�WKDW�WKH�
ZHEVLWH�LV�IDQWDVWLF�DQG�WKH\�OLNH�LW�YHU\�PXFK��0\�,7�WHDFKHU�DOVR�FRQJUDWXODWHG�PH�RQ�P\�JUHDW�
MRE�
:ULWH�WR�PH�VRRQ�
+XJV�
;<=


