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1DSULHN� WRPX� Y� PQRKÞFK� SUÎSDGRFK� UR]ERU� ÛÉLQNRY� YRQNDM{ÎFK� ÉLQLWH�RY� QHVWDÉÎ� QD� Y\VYHWOHQLH
SDWRJHQÊ]\�FKRUÕE��WDE��������]�ÉRKR�ORJLFN\�Y\SOÞYD���H�FKRURE\�PDMÛ�DM�YQÛWRUQÊ�SUÎÉLQ\�

3UL� SRGUREQHM� DQDOÞ]H� PR�QÞFK� YQÛWRUQÞFK� SUÎÉLQ� RFKRUHQÎ� VD� QDNRQLHF� Y�G\� GRVWDQHPH
N�]ÂNODGQHM�LQIRUPDÉQHM�VÛVWDYH�RUJDQL]PX��NX�JHQHWLFNÊPX�NÔGX�

7R�� �H�GHWL� VD�SRGREDMÛ�QD� VYRMLFK� URGLÉRY��EROR� ]UHMPÊ�X��YH�PL�GÂYQR��=ÂNRQ\�JHQHWLN\�EROL
Y�SR]DGÎ�ÛVSH{QHM�GRPHVWLILNÂFLH�Û�LWNRYÞFK�]YLHUDW�D�{�DFKWHQLD�UDVWOÎQ��*HQHWLND�DNR�YHGD�VD�Y{DN
GRVWDOD�GR�PHGLFÎQ\�D��NRQFRP�PLQXOÊKR�VWRURÉLD��WDE�������
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��������������JHQHWLFNÊ�LQ�LQLHUVWYR
��������������0XOOLV���SRO\PHUÂ]RYÂ�UH~D]RYÂ�UHDNFLD
��������������+XPDQ�*HQRPH�3URMHFW

2��5ÂF]�D�NRO����9{HREHFQÂ��SDWRI\]LROÔJLD���»ORKD�GHGLÉQRVWL�Y�SDWRJHQÊ]H�FKRUÕE��������������������������VWUDQD���



,QIRUPÂFLD� NÔGRYDQÂ� Y� JHQÔPH� MH� QHY\KQXWQÞP� SUHGSRNODGRP� ND�GÊKR� MDYX� VÛYLVLDFHKR� VR
�LYRWRP��UHSURGXNFLD��YÞYRM��YÞPHQD�OÂWRN��DGDSWÂFLD��UHJXOÂFLD��REUDQQÊ�PHFKDQL]P\���0DWHULÂOQ\
SRGNODG� D� VSÕVRE� NÔGRYDQLD� JHQHWLFNHM� LQIRUPÂFLH� MH� ]QÂP\�� 9� SRVOHGQÞFK� URNRFK� GR{OR
N�YÞUD]QÊPX� SRNURNX� Y� REMDVQHQÎ� GHWDLORY� IXQNFLH� JHQHWLFNÊKR� NÔGX� �PHFKDQL]PXV� D� UHJXOÂFLD
WUDQVNULSFLH��WUDQVOÂFLH��NRQWUROQÊ�D�RSUDYQÊ�V\VWÊP\��UHJXODÉQÊ�V\VWÊP\��ÛORKD�QHNÔGXMÛFLFK�REODVWÎ
'1.��� 5R]{ÎUHQLH� D� XSUHVQHQLH� SR]QDWNRY� PROHNXORYHM� ELROÔJLH� YLHGOR� N� XUÉLWHM�� QD� SUYÞ� SRK�DG
SDUDGR[QHM� ]PHQH� FKÂSDQLD� ÛORK\� JHQHWLFNHM� LQIRUPÂFLH� Y� NRPSOH[QÞFK� ELRORJLFNÞFK� D
I\]LRORJLFNÞFK�SRFKRGRFK��2EGRELH�SR�REMDYHQÎ�GYRMLWHM�{SLUÂO\�EROR�FKDUDNWHUL]RYDQÊ�GRPLQDQFLRX
ÛVWUHGQHM� GRJP\� PROHNXORYHM� ELROÔJLH��� 'QHV� YLHPH�� �H� QRVLÉ� JHQHWLFNÊKR� NÔGX�
�GH]R[\ULERQXNOHRYÂ� N\VHOLQD�� Y\WUKQXWÞ� ]R� VYRMKR� SURVWUHGLD� MH� OHQ� ]OR�LWÂ�� DOH� QH�LYÂ
PDNURPROHNXOD�� 6YRMX� IXQNFLX� MH� VFKRSQÞ� SOQL~� OHQ� YR� VYRMRP� ELRORJLFNRP� SURVWUHGÎ� FHVWRX
PLPRULDGQH�NRPSOH[QÞFK�LQWHUDNFLÎ��NWRUÊ�QDNRQLHF�XUÉXMÛ�YÞVOHGRN���IHQRW\S�

�XGVNÞ� JHQÔP� REVDKXMH� DVL� �������� JÊQRY�� NWRUÊ� NÔGXMÛ� SULPÂUQX� {WUXNWÛUX� URYQDNÊKR� SRÉWX
SRO\SHSWLGRYÞFK�UH~D]FRY�ELHONRYÎQ��7LHWR�XÉLQNXMÛ�Y�RUJDQL]PH�DNR�HQ]ÞP\��UHFHSWRU\�� UHJXODÉQÊ
OÂWN\�� VLJQÂORYÊ� D� WUDQVSRUWQÊ� V\VWÊP\�� {WUXNWÛUQH� ELHONRYLQ\�� 1DSULHN� PQR�VWYX� D� UR]PDQLWRVWL
ELHONRYÎQ�]DEHUDMÛ�{WUXNWÛUQH�JÊQ\�YH�PL�PÂOR�PLHVWD�Y�JHQÔPH�Y\{{ÎFK�RUJDQL]PRY��Y�NWRURP�YLDF
DNR������MH�QHNÔGXMÛFD�VHNYHQFLD��3UHVQÂ�IXQNFLD�QHNÔGXMÛFLFK�REODVWÎ�QLH�MH�H{WH�SUHVQH�]QÂPD�
DOH� MH� LVWÊ�� �H� QHMGH� R� QDGE\WRÉQÞ� EDODVW�� DOH� R� VÛÉDV~� JHQÔPX� V� GÕOH�LWÞPL� UHJXODÉQÞPL� D
LQWHJUDÉQÞPL�ÛORKDPL�

-H�]UHMPÊ���H�UÕ]QH�FK\E\�Y�WRPWR�V\VWÊPH�PÕ�X�]DSUÎÉLQL~�FKRUREX��DOH�FHVWD�YHGÛFD�RG�FK\E\
Y�JHQHWLFNRP� NÔGH� SR� NRQNUÊWQX� FKRUREX�� MH� VSUDYLGOD� YH�PL� NRPSOLNRYDQÂ�� 7HRUHWLFN\� E\� ND�GÂ
FK\ED�Y�KRFLNWRURP�{WUXNWÛUQRP�DOHER�UHJXODÉQRP�JÊQH�PRKOD�YLHV~�N�FKRUREH��DOH�SRÉHW�JHQHWLFN\
SRGPLHQHQÞFK� FKRUÕE� �QDSULHN� LFK� Y\VRNÊPX� SRÉWX�� MH� RYH�D� QL�{Î�� 9\VYHWOHQLH� MH� Y� QLHNWRUÞFK
SUÎSDGRFK� SRPHUQH� MHGQRGXFKÊ�� Y� LQÞFK� REODVWLDFK� �QDSU�� LQWHUDNFLD� JÊQRY� V� SURVWUHGÎP�� VD� ]DWLD�
RSLHUDPH�R�WHÔULH�D�K\SRWÊ]\�

1LH� ND�GÂ� PXWÂFLD� Y� {WUXNWÛUQRP� JÊQH� YHGLH� N� ]PHQH� DPLQRN\VHOLQ\� Y� ELHONRYLQH�
�*HQHWLFNÞ�NÔG�MH��GHJHQHURYDQÞ����WÂ�LVWÂ�DPLQRN\VHOLQD�MH�NÔGRYDQÂ�UÕ]Q\PL�WULSOHWPL��
.ÔGXMÛFH�ÉDVWL�JHQÔPX�WYRULD�OHQ���������JHQÔPX��1DSULHN�WRPX���H�]PHQ\�Y�QHNÔGXMÛFLFK
ÉDVWLDFK�JHQÔPX�PÕ�X�PD~�]D�QÂVOHGRN�FKRUREX��WLHWR�ÉDVWL�VÛ�SUDYGHSRGREQH�PHQHM�FLWOLYÊ�QD
ERGRYÊ�PXWÂFLH�DNR�{WUXNWÛUQH�JÊQ\�
7HQ�LVWÞ�IHQRW\S��NOLQLFNÞ�V\QGUÔP��PÕ�H�E\~�]DSUÎÉLQHQÞ�UÕ]Q\PL�FK\EDPL�WRKR�LVWÊKR
JÊQX��$NR�SUÎNODG�VOÛ�LD�WDODVÊPLH�DOHER�F\VWLFNÂ�ILEUÔ]D���9LDF�REMDVQHQÞFK�PXWÂFLÎ���MHGQD
FKRURED��
,QWHUDNFLD�PHG]L�JHQÔPRP�D�SURVWUHGÎP�MH�PLPRULDGQH�]OR�LWÂ��*HQHWLFNÊ��SR]DGLH��GQHV
SUHGSRNODGÂPH�X�PQRKÞFK�RFKRUHQÎ��NWRUÊ�QHSDWULD�GR�VNXSLQ\�NODVLFN\�FKÂSDQÞFK�GHGLÉQÞFK
FKRUÕE�
1LH� ND�GÂ� YDULÂFLD� JÊQRY� MH� SDWRORJLFNÂ�� 9LDF� DNR� ��� �� GQHV� ]QÂP\FK� JÊQRY� MH
SRO\PRUIQÞFK�� *HQHWLFNÞ� SRO\PRUIL]PXV� ]RGSRYHGÂ� ]D� UR]GLHO\� Y� WHOHVQHM� SRVWDYH�� IDUEH
YODVRY�� NR�H��� ]D� MHGQRWOLYÊ� NUYQÊ� VNXSLQ\� D� ]D� W\S\� Y� UÂPFL� +/$� V\VWÊPX�� ]DEHS]SHÉXMH
ÉLQQRV~� LPPÛQQHKR� V\VWÊPX�� DWÐ�� 5HNRPELQÂFLD� PHG]L� DOHODPL� MH� PLPRULDGQH� GÕOH�LWÞP
SUHSRNODGRP�I\ORJHQÊ]\�D�SUH�ÎYDQLD�GUXKRY�
9H�NÊ� ]PHQ\� NÔGX� D� FK\E\� QD� NULWLFNÞFK� PLHVWDFK� QLH� VÛ� NRPSDWLELOQÊ� VR� �LYRWRP�
=�RSORGQHQÊKR�YDMÎÉND�VD�QHY\YLQLH�SORG��D�SUHWR�WDNÊ�FK\E\�QH]DSUÎÉLÓXMÛ�FKRURE\�

� � � � �9� URNX������ERO�SRÉHW� LGHQWLILNRYDQÞFK�RFKRUHQÎ�SRGPLHQHQÞFK�SRUXFKRX�Y� MHGLQRP�JÊQH
Y\{{Î� DNR� ������ =D� SRVOHGQÞFK� GHVD~� URNRY� WR� ]QDPHQÂ� QÂUDVW� QD� GYRMQÂVRERN�� 9ÐDND� QRYÞP
PHWÔGDP�DQDOÞ]\�JÊQRY�MH�PR�QÊ�RÉDNÂYD~�ÐDO{LH�]UÞFKOHQLH�SRNURNX�Y�WHMWR�REODVWL��&LH��SURMHNWX
+8*2��+XPDQ�*HQRPH�3URMHFW��]PDSRYD~�FHOÞ��XGVNÞ�JHQÔP�GR�URNX������MH�ÛSOQH�UHÂOQ\�

� 3RG�D� ÛVWUHGQHM� GRJP\� PROHNXORYHM� ELROÔJLH� MH� SUHQRV� LQIRUPÂFLH� MHGQRVPHUQÞ� �'1.� �!� 51.� �!
%,(/.29,1$��D�Y�JHQHWLFNRP�NÔGH�MH�]DSÎVDQÂ�NRPSOHWQÂ�LQIRUPÂFLD�R�IXQNFLL��LYHM�VÛVWDY\�

� &HOÊ� �XGVWYR� SDWUÎ� N� MHGQÊPX� GUXKX� �+RPR� VDSLHQV��� 0HG]L�XGVNÊ� UDVRYÊ� D� W\SRYÊ� GLIHUHQFLH� VÛ
PLQLPÂOQH��D� WÞNDMÛ� VD�KODYQH�YRQNDM{ÎFK�]QDNRY� �IDUED�NR�H�D�YODVRY�� U\V\� WYÂUH��YÞ{ND� WHOD�D�SRG���
,QWHULQGLYLGXÂOQD� YDULDELOLWD� JÊQRY� MH� X� �XGÎ� RYH�D� YÅÉ{LD� DNR� PHG]LVNXSLQRYÂ�� 1Â]RU\� KOÂVDMÛFH
JHQHWLFNÛ�QDGUDGHQRV~�XUÉLWÞFK�VNXSÎQ��XGÎ�QDG�LQÞPL�VÛ�QHYHGHFNÊ�
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&KRURE\��NWRUÊ�PDMÛ�JHQHWLFNÞ�]ÂNODG��MH�PR�QÊ�UR]GHOL~�GR�WURFK�]ÂNODGQÞFK�VNXSÎQ�
���&K\E\� Y� MHGQRWOLYÞFK� JÊQRFK�� NWRUÊ�PDMÛ� ]D� QÂVOHGRN� FKRURE\� V�PHQGHORYVNÞP� W\SRP

GHGLÉQRVWL
���*HQHWLFNÊ�YDULÂFLH��NWRUÊ�QHYHGÛ�SULDPR�N�FKRUREÂP��DOH� ]Y\{XMÛ�SUDYGHSRGREQRV~� LFK

PDQLIHVWÂFLH�]D�XUÉLWÞFK�RNROQRVWÎ
���&KURPR]ÔPRYÊ�SRUXFK\
+UDQLFH�PHG]L�WÞPLWR�VNXSLQDPL�QLH�VÛ�RVWUÊ��9\VRNÂ�KODGLQD�FKROHVWHUROX�PÕ�H�E\~�QÂVOHGNRP

MHGLQHM� FK\E\� Y� JÊQH� SUH� /'/�UHFHSWRU� ���� VNXSLQD� JHQHWLFNÞFK� SRUÛFK��� DOHER� PÕ�H� Y]QLND~
NRPELQÂFLRX�ÛÉLQNX� UÕ]Q\FK�JÊQRY�ELHONRYÎQ� �HQ]ÞPRY��DSROLSRSURWÎQRY�� OLSLGRYÊKR�PHWDEROL]PX
D�QH]GUDYHM��LYRWRVSUÂY\�����VNXSLQD���REU������

*ÊQ\�QLH�VÛ�VFKRSQÊ�SOQL~�VYRMX�ÛORKX�DQL�Y�SUÎSDGH�FKURPR]ÔPRYÞFK�DEHUÂFLÎ��NWRUÊ���QD�UR]GLHO
RG�SUYÞFK�GYRFK�W\SRY�SRUÛFK���VÛ�YLGLWH�QÊ�DM�PRUIRORJLFN\��Y�HOHNWUÔQPLNURVNRSLFNRP�REUD]H�

7LHWR� ]ÂNODGQÊ� VNXSLQ\� JHQHWLFN\� SRGPLHQHQÞFK� RFKRUHQÎ� EROL� Y� SRVOHGQÞFK� URNRFK� GRSOQHQÊ
ÐDO{ÎPL�GYRPD�

��� &KRURE\� ]DSUÎÉLQHQÊ� FK\EDPL� Y� QHNÔGXMÛFLFK� REODVWLDFK� JHQÔPX�� ,FK� ]R]QDP� MH� ]DWLD�
NUÂWN\��DOH�Y�EXGÛFQRVWL�VD�EXGH�UÞFKOR�UR]{LURYD~��WDE�������

��� %XQNRYÊ� MDGUR� QLH� MH� MHGLQÊ� PLHVWR� YÞVN\WX� '1.�� 0LWRFKRQGULH� REVDKXMÛ� JÊQ\� NÔGXMÛFH
QLHNWRUÊ� HQ]ÞP\� WHUPLQÂOQHM� R[LGÂFLH�� 9ODVWQRVWL� WÞFKWR� JÊQRY� VD� OÎ{LD� RG� MDGURYÞFK� JÊQRY� D� W\S
GHGLÉQRVWL� FKRUÕE� ]DSUÎÉLQHQÞFK� SRUXFKDPL� PLWRFKRQGULÂOQ\FK� JÊQRY� QHVOHGXMH� 0HQGHORYH
]ÂNRQ\�
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�VDWHOLW\���NUÂWNH�VHNYHQFLH�RSDNRYDQÊ������������NUÂW
������ÛORKD�Y�VWDELOLWH�{WUXNWÛU\�FKURPR]ÔPRY�D�SUL�VSRMHQÎ
������KRPROÔJQ\FK�FKURPR]ÔPRY�SRÉDV�PHLÔ]\
����
�PLQL��D�PLNURVDWHOLW\
������VÛYLVORV~�V�PDOLJQÞP�EXMQHQÎP�"
����
�6,1(��/,1(� �VKRUW��ORQJ��LQWHUYHQLQJ�VHTXHQFHV
������VHNYHQFLH�R�GÆ�NH������UHVS�������SÂURY�EÂ]
������DN�VÛ�QD�QHVSUÂYQRP�PLHVWH��PÕ�X�YLHV~�N�FKRUREH
����
��
875� �XQWUDQVODQWHG�UHJLRQ
������NRQWUROXMH�GHJUDGÂFLX�P51$
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'HGLÉQÊ�FKRURE\�QLH� VÛ�Y�G\�YURGHQÊ�D�RSDÉQH� �WDE��������9ÅÉ{LQD��DOH�QLH�Y{HWN\�PRQRJÊQRYÊ

GHGLÉQÊ�FKRURE\��VD�PDQLIHVWXMH�KQHÐ�DOHER�VNRUR�SR�QDURGHQÎ��7LHWR�VÛ�GHGLÉQÊ�D�VÛÉDVQH�YURGHQÊ�
1LHNWRUÊ�GHGLÉQÊ�FKRURE\�VD�PDQLIHVWXMÛ�QHVNÕU��KRFL�FK\EQÞ�JÊQ� MH�SUÎWRPQÞ�RG�QDURGHQLD��QDSU�
+XQWLQJWRQRYD� FKRURED� D� SRO\F\VWLFNÊ� REOLÉN\��� &KRURED� MH� GHGLÉQÂ�� DOH� QLH� MH� NRQJHQLWÂOQD�
&KURPR]ÔPRYÊ�DEHUÂFLH��NWRUÊ�VD�PDQLIHVWXMÛ�X�QRYRURGHQFRY��PÕ�X�PD~�SÕYRG�Y�SR{NRGHQÎ�DOHER
FK\EQRP� UR]GHOHQÎ� FKURPR]ÔPRY� SRÉDV� PHLÔ]\� JDPÊW� DOHER� SRÉDV� SUYÞFK� GHOHQÎ� RSORGQHQÊKR
YDMÎÉND��6Û�WR�YURGHQÊ�SRUXFK\�D�FK\E\�Y�JHQHWLFNRP�PDWHULÂOL��DOH�QLH�VÛ�GHGLÉQÊ�Y�]P\VOH�]ÂNRQRY
JHQHWLN\���1LHNWRUÊ�FKURPR]ÔPRYÊ�SRUXFK\�PÕ�X�E\~�DM�GHGLÉQÊ��

°DO{LD� VNXSLQD� NRQJHQLWÂOQ\FK� SDWRORJLFNÞFK� VWDYRY� QHPÂ� QLÉ� VSRORÉQÊ� V� GHGLÉQRV~RX� D
JHQHWLFNÞP�PDWHULÂORP��9RQNDM{LH�IDNWRU\��WDE�������PÕ�X�QHSULD]QLYR�RYSO\YQL~�YÞYRM�SORGX�SRÉDV
YQÛWURPDWHUQLFRYÊKR� �LYRWD� D� YLHV~� N� ~D�NÞP� YURGHQÞP� SRUXFKÂP� D� PDOIRUPÂFLÂP�� NWRUÊ� VÛ
YURGHQÊ��DOH�QLH�VÛ�GHGLÉQÊ��*HQHWLFNÞ�NÔG�Y�SUÎSDGH�WÞFKWR�PDOIRUPÂFLÎ�MH�QHSRUX{HQÞ��DOH�ÉLQLWHOH
YRQNDM{LHKR�SURVWUHGLD�QDUX{LD�MHKR�EH]FK\EQÛ�UHDOL]ÂFLX�
7DE�����
9URGHQÊ�D�GHGLÉQÊ�FKRURE\
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����)HQ\ONHWRQÛULD�����PRQRJÊQRYÂ������KQHÐ�SR�QDURGHQÎ
�����������������������GHGLÉQRV~
����+XQWLQJWRQRYD������PRQRJÊQRYÂ������Y�VWUHGQRP�YHNX
����FKRUHD�������������GHGLÉQRV~
����'RZQRY�V\����������QRQGLVMXQNFLD���KQHÐ�SR�QDURGHQÎ
�����������������������FKURPR]ÔPRY
����5R]{WHS�PLHFKRYÊKR�YRQNDM{LH�������KQHÐ�SR�QDURGHQÎ
����NDQÂOD�������������ÉLQLWHOH
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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7DE�����
.RQJHQLWÂOQH�PDOIRUPÂFLH�]DSUÎÉLQHQÊ�YRQNDM{ÎPL�ÉLQLWH�PL
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
����)<=,.¢/1(�©,1,7(/(
���������»UD]\�SRÉDV�~DUFKDYRVWL
���������,RQL]XMÛFH��LDUHQLH
����&+(0,&.ª�©,1,7(/(
���������$ONRKRO
���������)DMÉHQLH
���������/LHN\��WKDOLGRPLG���PDOIRUPÂFLH�NRQÉDWÎQ�
����%,2/2*,&.ª�©,1,7(/(
���������9LUÔ]\��UXEHROD���PDOIRUPÂFLH�VUGFD�
���������'LDEHWLFNÂ�K\SHUJO\NÊPLD���PDOIRUPÂFLH�SORGX
������������������������������������GLDEHWLFNÂ�IHWRSDWLD
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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&KRURE\�]DSUÎÉLQHQÊ�PXWÂFLRX�JÊQRY�PÕ�X�E\~�UR]GHOHQÊ�SRG�D�W\SX�GHGLÉQRVWL�D�FKURPR]ÔPRY�

QD�NWRURP�VD�GDQÞ�JÊQ�QDFKÂG]D��QD�
$XWR]ÔPRYÊ�GRPLQDQWQÊ�FKRURE\�D�]QDN\
$XWR]ÔPRYÊ�UHFHVÎYQH�FKRURE\�D�]QDN\
&KRURE\�D�]QDN\�YLD]DQÊ�QD�;�FKURPR]ÔP

'RPLQDQWQÊ�YODVWQRVWL�VÛ�Y\MDGUHQÊ�X�ND�GÊKR�QRVLWH�D�]QDNX��W�M��DM�X�KHWHUR]\JRWRY��5HFHVÎYQH
]QDN\� VD�PDQLIHVWXMÛ� OHQ� X� KRPR]\JRWRY�� DOH� WLHWR� SRMP\�QLH� VÛ� DEVROÛWQH� D� ]ÂYLVLD� DM� RG� ÛURYQH
DQDOÞ]\��.RVÂÉLNRYÂ� DQÊPLD� YHGLH� N� ~D�NÞP� NOLQLFNÞP� SUÎ]QDNRP� OHQ� X� KRPR]\JRWRY� �UHFHVÎYQD
GHGLÉQRV~���DOH�SUÎWRPQRVW�KHPRJOREÎQX�6�MH�PR�QÊ�GRNÂ]D~�DM�Y�ÉHUYHQÞFK�NUYLQNÂFK�KHWHUR]\JRWRY�
=�ELRFKHPLFNÊKR�DVSHNWX�MH�SUÎWRPQRV~�+E�6�NRGRPLQDQWQH�GHGHQÞ�]QDN�

3RÉHW�]QÂP\FK�PRQRJÊQRYÞFK�RFKRUHQÎ�MH�YH�PL�Y\VRNÞ��DOH�WLHWR�FKRURE\�VÛ�SRPHUQH�]ULHGNDYÊ
�WDE��������9�QLHNWRUÞFK�SUÎSDGRFK�SRUXFKD�JÊQX�QLH�MH�GHGLÉQÂ��DOH�LGH�R�QRYÛ�PXWÂFLX�
7DE�����
0RQRJÊQRYÊ�RFKRUHQLD��YÞVN\W�D�QLHNR�NR�SUÎNODGRY
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&(/.29¾�32©(7������������LYR�QDURGHQÞFK�GHWÎ
=�72+2
�����GRPLQDQWQÞFK
�����)DPLOLÂUQD�K\SHUFKROHVWHUROÊPLD����������
�����3RO\F\VWLFNÊ�REOLÉN\���������������������
�����0DUIDQRY�V\����NRODJÊQ�������������������
�������UHFHVÎYQ\FK
�����.RVÂÉLNRYÂ�DQÊPLD��+E�6���������������������©HUQRVL�86$�
�����&\VWLFNÂ�ILEUÔ]D����������������������������.DXND]VNÂ�UDVD�
�����7D\�6DFKRYD�FK���OLSLGRYÞ�PHW���������������6HPLWVNÂ�UDVD�
�����)HQ\ONHWRQÛULD���������������������������
�������YLD]DQÊ�QD�;�FKURPR]ÔP�
�����+HPRIÎOLD��������������������������������
�����P��'XFKHQQH��VYDORYÂ�G\VWURILD�����������
�����GHILFLW�*�3'��KHPRO\WLFNÂ�DQÊPLD��
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��DN�QHUÂWDPH�GDOWRQL]PXV���SRUXFKD�IDUERFLWX��
�NWRUÞ�SRVWLKXMH�����ELHO\FK�PX�RY��D�GHILFLW�*�3'
��1DMÉDVWHM{LD��JHQHWLFNÂ��YDULDQWD��*�3'��$����NWRUÂ�PÂ�OHQ�PLHUQH�SUÎ]QDN\
��KHPROÞ]D�SR�R[LGDÉQÞFK�ÉLQLGOÂFK���VD�QDFKÂG]D�X������DPHULFNÞFK�ÉHUQRFKRY
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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3RG�D�0HQGHORYÞFK�]ÂNRQRY�JHQHWLN\�

-HGHQ�]�URGLÉRY�SRWLKQXWÊKR�MHGLQFD�MH�PDQLIHVWQÞP�QRVLWH�RP�FKRURE\�DOHER�]QDNX
=QDN�VD�PDQLIHVWXMH�X�SRORYLFH�SRWRPNRY��
0X�L�D��HQ\�VÛ�SRVWLKQXWÎ�Y�URYQDNRP�SRÉWH��

,QWHQ]LWD� SUÎ]QDNRY� D� YHN� PDQLIHVWÂFLH� Y\ND]XMH� X� YÅÉ{LQ\� DXWR]RPÂOQH� GRPLQDQWQÞFK� SRUÛFK
YH�NÛ�YDULDELOLWX��ÉR�VYHGÉÎ�R�]OR�LWRVWL�GUÂK\�YHGÛFHM�RG�JHQRW\SX�N�IHQRW\SX��'RPLQDQWQH�VD�PÕ�X
GHGL~�OHQ�]QDN\��NWRUÊ�QHYHGÛ�N�VPUWL�SRVWLKQXWÊKR�SUHG�GRVLDKQXWÎP�UHSURGXNÉQÊKR�YHNX��/HQ�WDN�MH
PR�QÞ�SUHQRV�FK\EQÊKR�JÊQX�QD�ÐDO{LH�JHQHUÂFLH��1LHNHG\�VD�VWDQH���H�GRPLQDQWQÞ�]QDN�VD�Y\VN\WQH
Y� KRPR]\JRWQHM� IRUPH�� 3UÎNODGRP� MH� IDPLOLÂUQD�K\SHUFKROHVWHUROÊPLD��1RVLÉL� MHGQÊKR� FK\EQÊKR
JÊQX� SUH� /'/�UHFHSWRU� PDMÛ� ]YÞ{HQÊ� UL]LNR� DWHURVNOHUÔ]\� Y� VWUHGQRP� YHNX�� KRPR]\JRWL� PDMÛ
H[WUÊPQH� NRQFHQWUÂFLH� FKROHVWHUROX� X�� Y�PODGRVWL� D� QÂVOHGN\� DWHURVNOHUÔ]\� VD� X� QLFK�PDQLIHVWXMÛ
YH�PL�VNRUR�

$872=´029ª�5(&(6®91(�&+252%<
3RG�D�]ÂNRQRY�JHQHWLN\�

5RGLÉLD�VÛ�VSUDYLGOD�]GUDYÎ��QHPDMÛ�NOLQLFN\�]MDYQÊ�SUÎ]QDN\�
=� SRWRPNRY� GYRFK� ]GUDYÞFK� KHWHUR]\JRWRY� MH� ND�GÞ� {WYUWÞ� SRVWLKQXWÞ� FKRURERX� D
SRORYLFD�VD�VWÂYD�KHWHUR]\JRWQÞP�QRVLWH�RP�]QDNX��
0X�L�D��HQ\�VÛ�SRVWLKQXWÎ�Y�URYQDNRP�SRÉWH��

0DQ�HOVWYR�PHG]L�SUÎEX]QÞPL��NRQVDQJYLQLWD��]Y\{XMH�SUDYGHSRGREQRV~�YÞVN\WX�WÞFKWR�RFKRUHQÎ�
1HVPLHPH�]DEXGQÛ~���H�ND�GÞ�ÉORYHN�PÂ�QLHNR�NR��RGKDGXMH�VD�QD��������FK\EQÞFK�JÊQRY�YR�VYRMRP
JHQÔPH�

0QRKÊ� ]� UHFHVÎYQH� GHGLÉQÞFK� RFKRUHQÎ� VÛ� WRWR�QÊ� V� YURGHQÞPL� SRUXFKDPL� PHWDEROL]PX
�]DSUÎÉLQHQÞPL� HQ]ÞPRYÞPL� GHILFLWPL�� NWRUÊ� EROL� SUHGPHWRP� SDWRELRFKÊPLH��� DOH� SDWULD� VHP� DM
KHPRJORELQRSDWLH�� GHILFLW\� UHFHSWRURY�� DEQRUPDOLW\� NUYQÞFK� ELHONRYÎQ� D� L�� 6Û� WR� VSUDYLGOD
]ULHGNDYÊ�� DOH� ~D�NÊ� RFKRUHQLD��$N� SRVWLKQXWÎ� QLH� VÛ� OLHÉHQÎ�� XPLHUDMÛ� VSUDYLGOD� Y�PODGRP� YHNX� D
QHSUHQÂ{DMÛ�FK\EQÞ�JÊQ�ÐDOHM��7HQ�VD�Y{DN�GRVWDQH�GR�ÐDO{ÎFK�JHQHUÂFLÎ�SRPRFRX�]GUDYÞFK�QRVLÉRY�
KHWHUR]\JRWRY�QD�GDQÞ�]QDN�

3UÎWRPQRV~� DEQRUPDOLW\� Y� JHQÔPH� MH� UR]KRGXMÛFLP� ÉLQLWH�RP� PDQLIHVWÂFLH� D� YÞVN\WX� WÞFKWR
FKRUÕE�� DOH� DM� IDNWRU\� YRQNDM{LHKR� SURVWUHGLD� PDMÛ� QD� QH� YSO\Y�� $NR� SUÎNODG� MH� PR�QÊ� XYLHV~
NRVÂÉLNRYÛ� DQÊPLX��+HWHUR]\JRWL� QD� WHQWR� ]QDN� VÛ� RGROQHM{Î� SURWL�PDOÂULL� DNR� ]GUDYÎ� KRPR]\JRWL�
7HQWR�YRQNDM{Î� VHOHNÉQÞ� WODN�YLHGRO�N� WRPX�� �H� FK\EQÞ�JÊQ� �D� V� WÞP�DM�RFKRUHQLH�� MH� ÉDVWÞ�Y� WÞFK
REODVWLDFK�VYHWD��NGH�PDOÂULD�EROD��DOHER�MH�HQGHPLFNÂ�

'(',©126o�9,$=$1¢�1$�32+/$91ª�&+5202=´0<
1DMÉDVWHM{LH�VD�VWUHWÂYDPH�V�UHFHVÎYQRX�GHGLÉQRV~RX�YLD]DQRX�QD�;�FKURPR]ÔP�

&KRURED�VD�PDQLIHVWXMH�X�PX�RY��OHER�PDMÛ�OHQ�MHGHQ�;�FKURPR]ÔP
3RVWLKQXWÞ� PX�� SUHQÂ{D� FK\EQÞ� JÊQ� VYRMLP� GFÊUDP� �MHKR� V\QRYLD� GRVWÂYDMÛ� RG� QHKR
<�FKURPR]ÔP�
+HWHUR]\JRWQÊ��HQ\�VÛ�VSUDYLGOD�EH]�NOLQLFNÞFK�SUÎ]QDNRY��DOH�VÛ�QRVLÉPL�FK\EQÊKR�JÊQX
1RVLÉN\�RGRY]GÂYDMÛ�JÊQ�ND�GÊPX�GUXKÊPX�V\QRYL

9�QLHNWRUÞFK�SUÎSDGRFK�DM�KHWHUR]\JRWQÊ��HQ\�PDMÛ�PLHUQH�SUÎ]QDN\�FKRURE\��6ÛYLVÎ�WR�V�WÞP���H
Y� VRPDWLFNÞFK� EXQNÂFK� �LHQ� MH� DNWÎYQ\� OHQ� MHGHQ� ]� ;� FKURPR]ÔPRY�� GUXKÞ� MH� LQDNWLYRYDQÞ
QÂKRGQÞP�YÞEHURP�SRÉDV�VNRUÊKR�LQWUDXWHULQQÊKR��LYRWD��9�ÉDVWL�VRPDWLFNÞFK�EXQLHN��LHQ�MH�DNWÎYQ\
MHGHQ��Y�GUXKHM�GUXKÞ�;�FKURPR]ÔP��%LRFKHPLFNÞ�QÂOH]�]ÂYLVÎ�RG�SRPHUX�DNWÎYQ\FK�QRUPÂOQ\FK�D
FK\EQÞFK�;� FKURPR]ÔPRY��.OLQLFN\� VD� WR�PDQLIHVWXMH� ]DXMÎPDYÞP� VSÕVRERP� Y� SUÎSDGH� GHGLÉQHM
SRUXFK\�SRWQÞFK��OLD]� ��DQKLGURWLFNHM�HNWRGHUPÂOQHM�G\VSOÂ]LH��8UÉLWÊ�REODVWL�NR�H�SRVWLKQXWÞFK
�LHQ� VÛ�EH]�SRWQÞFK��OLD]� �Y\YLQXOL� VD� ]�EXQLHN� V� DNWÎYQ\P�;�FKURPR]ÔPRP�V� FK\EQÞP�JÊQRP��
NÞP�LQÊ�VÛ�QRUPÂOQH��7HQWR�MDY�MH�PR�QÊ�SRYD�RYD~�]D�]YOÂ{WQX�IRUPX�JHQHWLFNHM�PR]DLN\�

� 3ODWÎ�{WDWLVWLFN\��SUL�KRGQRWHQÎ�YÅÉ{LHKR�SRÉWX�SUREDQWRY
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2NUHP�SRPHUQH�ÉDVWÞFK�SRUÛFK�D�FKRUÕE�WRKRWR�W\SX��SRUXFKD�IDUERFLWX��KHPRIÎOLD�$�D�%��GHILFLW
*�3'� D� L��� H[LVWXMÛ� DM� GRPLQDQWQÊ� ]QDN\� YLD]DQÊ� QD� ;� FKURPR]ÔP�� 9� WRPWR� SUÎSDGH� ]QDN� VD
PDQLIHVWXMH�DM�X�KHWHUR]\JRWQÞFK��LHQ��3DWUÎ�VHP�GHGLÉQRV~�MHGQÊKR�W\SX�DQWLJÊQRY�NUYQÞFK�VNXSÎQ
�;J���SVHXGRK\SRSDUDW\UHÔ]D�D�UDFKLWÎGD�UH]LVWHQWQÂ�QD�YLWDPÎQ�'�

1D� <� FKURPR]ÔPH� �KRODQGULFNÊ� JÊQ\�� VÛ� ORNDOL]RYDQÊ� JÊQ\�� NWRUÊ� XUÉXMÛ� PX�VNÊ� SRKODYLH� D
MHGHQ�]�DQWLJÊQRY��NWRUÞ�VD�]ÛÉDVWQÎ�QD�UHMHNFLL�WUDQVSODQWRYDQÞFK�RUJÂQRY��7LHWR�JÊQ\�VD�SUHQÂ{DMÛ�]
RWFD�QD�V\QD�

1LH� ND�GÞ� IHQRW\SLFNÞ� ]QDN� YLD]DQÞ� QD� SRKODYLH� MH� NÔGRYDQÞ� QD� SRKODYQÞFK� FKURPR]ÔPRFK�
6NORQ� N� SUHGÉDVQHM� SOH{LYRVWL� MH� DXWR]RPÂOQH� GRPLQDQWQÞ� ]QDN�� DOH� MHKR� PDQLIHVWÂFLD� ]ÂYLVÎ� RG
SURGXNFLH�WHVWRVWHUÔQX��D�SUHWR�VD�Y\VN\WXMH�X�PX�RY�
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�XGVNÊ�PLWRFKRQGULH�REVDKXMÛ�YR� VYRMRP�PDWUL[�QLHNR�NR�GHVLDWRN�NÔSLÎ� NUXKRYHM�'1.��NWRUÞ

NÔGXMH�LQIRUPÂFLX�SUH�{WUXNWÛUX����SRGMHGQRWLHN�ELHONRYÎQ�WHUPLQÂOQHM�R[LGÂFLH��SUH�ULER]RPÂOQX�D
WUDQVIHURYÛ�51.��2VWDWQÊ�HQ]ÞP\�D�ELHONRYLQ\�WHUPLQÂOQHM�R[LGÂFLH�VÛ�NÔGRYDQÊ�Y�MDGUH��([SUHVLD
PLWRFKRQGULÂOQ\FK� D� MDGURYÞFK� JÊQRY� PLWRFKRQGULÂOQ\FK� ELHONRYÎQ� MH� NRRUGLQRYDQÂ� ]DWLD�
QHREMDVQHQÞP� VSÕVRERP�� 2UJDQL]ÂFLD� PLWRFKRQGULÂOQHM� '1.� VD� SRGREÂ� QD� EDNWHULÂOQX� '1.
�QHREVDKXMH� LQWUÔQ\��� ÉR� MH� MHGQÞP� ]� DUJXPHQWRY� HQGRV\PELRWLFNHM� WHÔULH�� 3RG�D� WRKRWR� QÂ]RUX
Y]QLNOL�WLHWR�RUJDQHO\�SRÉDV�HYROÛFLH�]�IDJRF\WRYDQÞFK�SURNDU\RWLFNÞFK�EXQLHN�

)UHNYHQFLD� YÞVN\WX�PXWÂFLÎ�PLWRFKRQGULÂOQ\FK� JÊQRY� MH� RYH�D� Y\{{LD� DNR� X� JÊQRY� NÔGRYDQÞFK
Y�MDGURYÞFK� FKURPR]ÔPRFK�� 1DSULHN� WRPX�� �H� DM� VSHUPLH� REVDKXMÛ� PLWRFKRQGULH�� SUHQRV� WÞFKWR
JÊQRY� VD� XVNXWRÉÓXMH� YÞOXÉQH� FH]�PDWNX��&K\E\�PLWRFKRQGULÂOQ\FK� JÊQRY� VÛ� SUÎÉLQRX� QLHNWRUÞFK
GHGLÉQÞFK�P\RSDWLÎ� �QDSU��.HDUQV�6D\UHKR�V\QGUÔP��0(55)�>P\RFORQLF�HSLOHSV\�ZLWK�UHG�UDJJHG
ILEHUV@�D�0(/$6�>PLWRFKRQGULDO�P\RSDWK\��HQFHSKDORSDWK\�� ODFWLF�DFLGRVLV�� VWURNH�OLNH�HSLVRGHV@��
NWRUÊ�VÛ�VSUDYLGOD�VSRMHQÊ�V�LQÞPL�DEQRUPDOLWDPL��DNR�MH�QDSU��GLDEHWHV��KOXFKRWD�D�L��3RG�D�K\SRWÊ]\
2[SKRV� �:DOODFH� ������ MH� SRVWXSQÂ� DNXPXOÂFLD� FKÞE� Y�PLWRFKRQGULÂOQ\FK� JÊQRFK�� NWRUÊ� QHPDMÛ
UHSDUDÉQÊ�D�NRQWUROQÊ�PHFKDQL]P\��SUÎÉLQRX�VWDUQXWLD�D�QLHNWRUÞFK�FKRUÕE�VSRMHQÞFK�VR�VWDURERX�

�����32/<*ª129¢�'(',©126o
9ÅÉ{LQD�]QDNRY�IHQRW\SX��QDSU��WHOHVQÂ�YÞ{ND��MH�GHWHUPLQRYDQÂ�VSROXSUÂFRX�SURGXNWRY�PQRKÞFK

JÊQRY�D�LQWHUDNFLH�JÊQRY�V�YRQNDM{ÎP�SURVWUHGÎP��.YDQWLWDWÎYQH�KRGQRWHQLH�WÞFKWR�]QDNRY�YR�YH�NHM
SRSXODÉQHM�Y]RUNH�GÂYD�UR]OR�HQLH�QRUPÂOQH�DOHER�EOÎ]NH�QRUPÂOQHPX�UR]OR�HQLX��REU�������

2��5ÂF]�D�NRO����9{HREHFQÂ��SDWRI\]LROÔJLD���»ORKD�GHGLÉQRVWL�Y�SDWRJHQÊ]H�FKRUÕE��������������������������VWUDQD���



9� VNXWRÉQRVWL� WYRULD� PRQRJÊQRYÊ� FKRURE\� D� FKRURE\� ]DSUÎÉLQHQÊ� YRQNDM{ÎPL� ÉLQLWH�PL� GYD
KUDQLÉQÊ�SUÎNODG\�{LURNHM�{NÂO\��1DMÉDVWHM{LH�FKURQLFNÊ�FKRURE\�VD�QDFKÂG]DMÛ�QLHNGH�Y�VWUHGH�WHMWR
{NÂO\��9� LFK�SDWRJHQÊ]H�VD�XSODWÓXMH�YSO\Y�PQRKÞFK�JÊQRY��NWRUÊ� WYRULD�DNÞVL� WHUÊQ�QD�XSODWQHQLH
ÛÉLQNX�YRQNDM{ÎFK�ÉLQLWH�RY���WDE�������
7DE�����
3UÎNODG\�FKRUÕE��NWRUÊ��Y]QLNDMÛ�NRPELQÂFLRX�SRUÛFK�JÊQRY
D�IDNWRURY�YRQNDM{LHKR�SURVWUHGLD
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&+252%$��������������������*(1(7,&.¾�)$.725���������������������)$.725<�352675(',$
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,VFKHPLFNÂ�FKRURED�VUGFD���&K\EQÞ�JÊQ�SUH�/'/�UHFHSWRU
���������������������������,QÊ�JÊQ\�OLSLGRYÊKR�PHWDEROL]PX������9\VRNÞ�SUÎMHP�WXNRY
���������������������������IXQNFLH�HQGRWHOX��WURPERF\WRY��������'HILFLW�DQWLR[LGDQFLÎ
����������������������������������������������������������������6HGDYÞ�VSÕVRE��LYRWD
����������������������������������������������������������������GLDEHWHV��K\SHUWHQ]LD
2EH]LWD��������������������5HJXOÂFLD�VHNUÊFLH�LQ]XOÎQX����������9\VRNÞ�HQHUJHWLFNÞ�SUÎMHP
1,''0
����������������������,Q]XOÎQRYÞ�UHFHSWRU������������������6HGDYÞ�VSÕVRE��LYRWD
���������������������������*ÊQ�SUH�OHSWÎQ�����������������������3V\FKRORJLFNÊ�ÉLQLWHOH
���������������������������5HJXOÂFLD�QHXURWUDQVPLWHURY
,''0
�����������������������*ÊQ\�+/$�V\VWÊPX���������������������9ÎUXV\
+\SHUWHQ]LD����������������*ÊQ\�PHPEUÂQRYÞFK�WUDQVSRUW����������3UÎMHP�VROL
���������������������������QÞFK�V\VWÊPRY�SUH�LÔQ\���������������$ONRKRO
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���������������������������WYRUEX�,J(��FKU����
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�,''0� �LQ]XOÎQGHSHQGHQWQÞ�GLDEHWHV�PHOOLWXV

�1,''0� �GLDEHWHV�PHOOLWXV�QH]ÂYLVOÞ�RG��H[RJHQQÊKR��LQ]XOÎQX
�������������QRQ�LQVXOLQ�GHSHQGHQW�GLDEHWHV�PHOOLWXV�

6SÕVRE� GHGLÉQRVWL� WÞFKWR� RFKRUHQÎ� QHVOHGXMH� 0HQGHORYH� ]ÂNRQ\� JHQHWLN\�� 3RPHU� SUÎVSHYNX
JHQHWLFNÞFK�D�YRQNDM{ÎFK�ÉLQLWH�RY�PÕ�H�E\~�UÕ]Q\�DM�Y�UÂPFL�WRKR�LVWÊKR�RFKRUHQLD��$WHURVNOHUÔ]D�D
LQIDUNW�P\RNDUGX�PÕ�X�E\~�QÂVOHGNRP�MHGQÊKR�FK\EQÊKR�JÊQX��SUH�/'/�UHFHSWRU��DOHER�PQRKÞFK
JÊQRY�SR]DGLD��JÊQ\�HQ]ÞPRY�D� LQÞFK�ELHONRYÎQ��NWRUÊ�VÛ�]DSRMHQÊ�GR�PHWDEROL]PX�FKROHVWHUROX�D
OLSRSURWHÎQRY��D�QH]GUDYHM��LYRWRVSUÂY\�

9�SRVOHGQRP�ÉDVH�VD�YH�D�GLVNXWXMH�R�GHGLÉQRVWL�LQWHOLJHQFLH�D�XUÉLWÞFK�SV\FKRVRFLÂOQ\FK�]QDNRY�
+RYRUÎ�VD�R�JÊQRFK��NWRUÊ�]DSUÎÉLÓXMÛ�KRPRVH[XDOLWX��DONRKROL]PXV��GURJRYÛ�]ÂYLVORV~��DJUHVLYLWX�D
GRNRQFD�DM�PDQ�HOVNÛ�QHYHUX��WDE��������-H�LVWÊ���H�XUÉLWÊ�V\QGUÔP\��SUL�NWRUÞFK�MH�SRUX{HQÂ�Y\{{LD
QHUYRYÂ�ÉÎQQRV~���QDSU��G\VOH[LD��7RXUHWWRY�V\QGUÔP��PDMÛ�JHQHWLFNÞ�SRGNODG�D�MH�]QÂPH���H�QLHNWRUÊ
PRQRJÊQRYÊ�GHGLÉQÊ�RFKRUHQLD�D�FKURPR]ÔPRYÊ�DEHUÂFLH�VÛ�VSRMHQÊ�V�PHQWÂOQRX�UHWDUGÂFLRX��QDSU�
IHQ\ONHWRQÛULD��'RZQRY� V\QGUÔP���$M� WR�SRYD�XMHPH�]D� VDPR]UHMPÊ�� �H�SUHMDY\� VSUÂYDQLD� ]YLHUDW
�UÕ]QH� LQ{WLQNW\�� VSÕVRE� ORYX�� SÂUHQLH� D� L��� VÛ� SRG� SUÎVQRX� JHQHWLFNRX� NRQWURORX��%UÂQLPH� VD� Y{DN
SRGREQÊPX�YÞNODGX�VSUÂYDQLD�X��XGÎ�

9�VNXWRÉQRVWL�YÞVOHGN\�YÞVNXPX�QHWYUGLD���H�JÊQ\�VÛ�SULDPR�]RGSRYHGQÊ�]D�DEQRUPÂOQH�IRUP\
VSUÂYDQLD�DOHER�]D�VWXSHÓ� LQWHOLJHQFLH��5R]YRM� LQWHOHNWX�D� IRUP\� �XGVNÊKR�VSUÂYDQLD� VÛ�GR�]QDÉQHM
PLHU\� GDQÊ� YÞYRMRP�D� IXQNFLRX� QHUYRYÊKR� V\VWÊPX� D�PHWDEROL]PRP�QHXURWUDQVPLWHURY� D� WLHWR� VÛ
SRG� JHQHWLFNRX� NRQWURORX�� =� WRKR� Y\SOÞYD�� �H� LQWHOLJHQFLD� D� VSUÂYDQLH� DM� X� ÉORYHND� PDMÛ� VLOQÊ
JHQHWLFNÊ�SR]DGLH��1DSULHN�WRPX�SUÂYH�RMHGLQHOH�Y\VRNR�Y\YLQXWÞ�QHUYRYÞ�V\VWÊP�ÉORYHND�Y\WYÂUD
�X�]YLHUDW�QHP\VOLWH�QÊ��PR�QRVWL�QD�XSODWQHQLH�YRQNDM{ÎFK�SV\FKRVRFLÂOQ\FK�D�NXOWÛUQ\FK�YSO\YRY
�URGLQD��HGXNÂFLD��D�VORERGQHM�YÕOH��.RQHÉQÞ�YÞVOHGRN�MH�X�ÉORYHND�QDSULHN�VLOQÞP�YSO\YRP�JÊQRY
XVPHUQHQÞ� SR]LWÎYQ\P� �DOHER� QHJDWÎYQ\P�� VPHURP�� 7R� ]QDPHQÂ�� �H� JÊQ\� X� �XGÎ� QHPÕ�X� E\~
YÞKRYRUNRX�SUH�]OR�
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+RPRVH[XDOLWD��PX�VNÂ������*ÊQ�Y�REODVWL�;T��
$ONRKROL]PXV���������������*ÊQ�SUH�GRSDPÎQRYÞ�UHFHSWRU
���������������������������1Î]ND�SURGXNFLD�VHURWRQÎQX
$JUHVLD
��������������������*ÊQ�SUH�PRQRDPLQRR[LGÂ]X
5ÞFKORV~�XÉHQLD�VD���������9\VRNÂ�DNWLYLWD�SURWHLQNLQÂ]\�&
�X�SRWNDQRY�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�
3RG�D�MHGQHM�YWLSQHM�YÞVNXPQÎÉN\�QDMLVWHM{ÎP�JHQHWLFNÞP
�]QDNRP�SUH�DJUHVLYLWX�MH�SUÎWRPQRV~�<�FKURPR]ÔPX�

�����&+5202=´029ª�$%(5¢&,(
&KURPR]ÔPRYÊ�SRUXFK\�MH�PR�QÊ�GHOL~�GR�GYRFK�VNXSÎQ�SRG�D�WRKR��ÉL� MH�]PHQHQÞ�SRÉHW�DOHER

{WUXNWÛUD� FKURPR]ÔPRY�� 3UYÂ� VNXSLQD� MH� ÐDOHM� GHOHQÂ� QD� GYH� SRGVNXSLQ\� �� ]PHQ\� Y� SRÉWH
DXWR]ÔPRY�D�SRKODYQÞFK�FKURPR]ÔPRY�

$EQRUPDOLW\� Y� SRÉWH� FKURPR]ÔPRY�PÕ�X� Y]QLND~� QRQGLVMXQNFLRX� SRÉDV�PHLÔ]\�� W�M�� ]� SRUXFK\
SXWRYDQLD� GYRFK� KRPROÔJQ\FK� FKURPR]ÔPRY� N� RSDÉQÞP� SÔORP� EXQN\� SUL� SUYRP� DOHER� GUXKRP
UHGXNÉQRP�GHOHQÎ� �REU�� ������1RQGLVMXQNFLD�PÕ�H� QDVWD~� DM� SRÉDV� SUYÞFK� GHOHQÎ� ]\JÔW\�� ÉR�PÂ� ]D
QÂVOHGRN�FKURPR]ÔPRYÊ�PR]DLN\���MHGLQHF�V�GYRPD�UÕ]Q\PL�NDU\RW\SPL�Y�VRPDWLFNÞFK�EXQNÂFK�
©LQLWHOH�� NWRUÊ� YHGÛ� N� QRQGLVMXQNFLL�� QLH� VÛ� ÛSOQH� REMDVQHQÊ�� 3UL� WUL]ÔPLL� ���� FKURPR]ÔPX� UDVWLH
LQFLGHQFLD�YÞVN\WX�V�YHNRP�PDWN\�
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$N�VD�QRQGLVMXQNFLD�WÞND�;�FKURPR]ÔPRY�RRF\WX��Y]QLNÂ�SR�PHLÔ]H�MHGQD�EXQND�V�NDU\RW\SRP

���;;�D�MHGQD�V�NDU\RW\SRP�������3R�RSORGQHQÎ�QRUPÂOQ\P�VSHUPLRP�����;�DOHER����<��Y]QLNDMÛ
WLHWR�NRPELQÂFLH�

������������;;<�����;;;�����<�����;
7UL�IRUP\�]�WÞFKWR�{W\URFK�NRPELQÂFLÎ�VÛ�]OXÉLWH�QÊ�VR��LYRWRP�D�PDQLIHVWXMÛ�VD�DNR�GHILQRYDQÊ

V\QGUÔP\��WDE�������pLYRW�EH]�;�FKURPR]ÔPX�QLH� MH�PR�QÞ�����<���1RQGLVMXQNFLD�VD�Y\VN\WXMH�DM
SRÉDV� PHLÔ]\� VSHUPLÎ� �VSHUPLH� ���;<� D� ������� 3R� RSORGQHQÎ� YDMÎÉND� WÞPLWR� VSHUPLDPL� Y]QLNDMÛ
]\JÔW\����;;<�D����;��6WUXÉQÞ�RSLV�MHGQRWOLYÞFK�DEQRUPDOÎW�MH�Y�WDE������D������
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)UHNYHQFLD�DEQRUPDOÎW�SRÉWX�SRKODYQÞFK�FKURPR]ÔPRY
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���;���������������������������������������7XUQHURY�V\�

���;;;��������������������������������������VXSHUIHPDOH�
���;;<�������������������������������������.OLQHIHOWHURY�V\�

���;<<��������������������������������������VXSHUPDOH�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��9�RELGYRFK�SUÎSDGRFK�OHQ������SUÎSDGRY�PÂ�W\SLFNÞ�NDU\RSW\S��RVWDWQÊ
��VÛ�PR]DLN\�D�LQÊ�SRUXFK\�JRQR]ÔPRY�
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7XUQHURY�V\��������1Î]N\�UDVW��������FP�
�������������������0LHUQD�PHQWÂOQD�UHWDUGÂFLD
�������������������'HJHQHUÂFLD�RYÂULÎ��VWHULOLWD��DPHQRUHD
�������������������1HY\YLQXWÊ�VHN��SRKODYQÞFK�]QDNRY
�������������������©DVWR�SWHU\JLXP�FROL��DEQRUPDOLW\�VUGFD�
���������������������REOLÉLHN�D�VNHOHWX
6XSHUIHPDOH��������9ÞYRM�SRKO��RUJÂQRY�QRUPÂOQ\�DOHER�LQIDQWLOQÞ
�������������������=QÎ�HQÂ�IHUWLOLWD��$N�VÛ�SORGQÊ��PÕ�X�E\~
���������������������SRUXFK\�JRQR]ÔPRY�X�SRWRPNRY�
�������������������0LHUQD�PHQWÂOQD�UHWDUGÂFLD
.OLQHIHUWHURY�V\���(XQXFKRLGQÂ�VWDYED�WHOD
�������������������%H]�VSHUPDWRJHQÊ]\
�������������������+\SRJRQDGL]PXV��LQIHUWLOLWD
�������������������0HQWÂOQD�UHWDUGÂFLD
6XSHUPDOH����������1DGSULHPHUQÂ�YÞ{ND
�������������������1RUPÂOQD�LQWHOLJHQFLD��VNORQ�N�DJUHVLYLWH
�������������������1RUPÂOQD�IHUWLOLWD��QD�SRWRPNRY�VD�SRUXFKD
���������������������QHSUHQÂ{D
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/HQ�PÂOR�]����PR�QÞFK�DXWR]RPÂOQ\FK�WUL]ÔPLÎ�MH�]OXÉLWH�QÞFK�VR��LYRWRP�D�OHQ�SUL�MHGQHM�]�QLFK

�'RZQRY�V\QGUÔP��GRVDKXMÛ�QLHNWRUÎ�SRVWLKQXWÎ�VWUHGQÞ�YHN��WDE��������
'RZQRY� V\QGUÔP��7UL]ÔPLD� ���� FKURPR]ÔPX�EROD� REMDYHQÂ� DNR� SUÎÉLQD�'RZQRYKR� V\QGUÔPX

Y�URNX������/HMHQXHP�D�VSROXSUDFRYQÎNPL��9ÞVN\W�Y�SRSXOÂFLL�MH�RNROR�����QD�WLVÎF��LYRQDURGHQÞFK
GHWÎ�D�]Y\{XMH�VD�VR�VWÛSDMÛFLP�YHNRP�PDWN\��9R�YHNX����URNRY�MH�LQFLGHQFLD�DEQRUPDOLW\�����D�YR
YHNX� ��� URNRY� ��� QD� WLVÎF� SÕURGRY�� 3UÎÉLQRX� MH� DVL� Y\{{LD� SUDYGHSRGREQRV~� QRQGLVMXQNFLH
FKURPR]ÔPRY�YR�Y\{{RP�YHNX�Y�GÕVOHGNX�NXPXOÂFLH�SÕVREHQLD�H[RJÊQQ\FK�IDNWRURY�

1LHNWRUÊ� SRVWLKQXWÊ� GHWL� PDMÛ� LQÞ� NDU\RW\S� DNR� WUL]ÔPLD� FKURPR]ÔPX� ���� 8� QLFK� MH� FKRURED
]DSUÎÉLQHQÂ� WUDQVORNÂFLRX� WUHWLHKR� ���� FKURPR]ÔPX� QD� ���� FKURPR]ÔP�� 3DWRJHQÊ]D� VD� ]DÉÎQD
VSUDYLGOD�X�PDWN\���NWRUÂ�PÂ�MHGHQ�]�GYRFK�FKURPR]ÔPRY�É�����WUDQVORNRYDQÞ�QD�����]ULHGNDYHM{LH
QD�LQÞ��FKURPR]ÔP�
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����������3DWDRY�V\��������������������PHVLDFH�������~D�NÂ
����������:DUNDQ\KR�V\����YÅÉ{LQRX�����YDULDELOQÂ����QHPXVÎ�E\~
��������������������������PR]DLND����������������������~D�NÂ
���S������5HWKRUÊKR�V\�����������������QRUPÂOQD������~D�NÂ
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� 9� ����� VD� WUDQVORNÂFLD� SUHQÂ{D� ]� RWFD�� DOH� PÕ�H� N� WRPX� GÕMV~� DM� SRÉDV� PHLÔ]\� �� YWHG\� MH� NDU\RW\S
URGLÉRY�QRUPÂOQ\

2��5ÂF]�D�NRO����9{HREHFQÂ��SDWRI\]LROÔJLD���»ORKD�GHGLÉQRVWL�Y�SDWRJHQÊ]H�FKRUÕE��������������������������VWUDQD���



7ÂWR� �HQD� MH� NOLQLFN\� ]GUDYÂ�� OHER� QDSULHN� DEQRUPÂOQHPX� NDU\RW\SX� ���� FKURPR]ÔPRY�� PÂ
QRUPÂOQH�PQR�VWYR�JHQHWLFNÊKR�PDWHULÂOX��-HM�RRF\W\�PÕ�X�E\~�GYRMDNÊKR�W\SX��REU�������

���;�����DOHER
���;�V�WUDQVORNÂFLRX�GUXKÊKR�FKURPR]ÔPX����QD�FKURPR]ÔP���

2SORGQHQLH�QRUPÂOQ\PL�VSHUPLDPL�GÂYD�Y]QLN�]\JÔWDP�
���;;�����DOHER����;<������PRQR]ÔPLD�����FKURPR]ÔPX��DQWLPRQJROL]PXV�
���;;�DOHER����;<��V�WUDQVORNÂFLRX�������D�NOLQLFNÞPL�SUÎ]QDNPL�'RZQRYKR�V\QGUÔPX�

.� IHQRW\SRYÞP�SUHMDYRP�'RZQRYKR� V\QGUÔPX� SDWUÎ�PRQJRORLGQÞ� WYDU� RÉÎ� �ÉDVWÊ� MH� {NÛOHQLH��
{LURNÞ� QRV�� UR]{WHS� SRGQHELD�� HSLNDQWXV�� EUDFK\FHIDOLD�� NUÂWNH� SUVW\� D� LQÊ� PDOIRUPÂFLH� NRQÉDWÎQ�
K\SRJRQDGL]PXV��YURGHQÊ�FK\E\�VUGFD�D�FLHY�D�QÎ]ND�SRVWDYD��,4�MH�VSUDYLGOD�SRG����

-H�]DXMÎPDYÊ���H�DNWLYLWD�VXSHUR[LGGLVPXWÂ]\�NÔGRYDQHM�QD�WRPWR�FKURPR]ÔPH�MH�X�FKRUÞFK�R���
��Y\{{LD�DNR�X�]GUDYÞFK��ÉR�]RGSRYHGÂ�UR]GLHOX�Y�SRÉWH�JÊQRY�SUH�62'����QDPLHVWR���

D� VYHGÉÎ� R� WRP�� �H� SUL� WUDQVNULSFLL� MH� ND�GÞ� JÊQ� DNWÎYQ\�� 1DSULHN� ]YÞ{HQHM� DNWLYLWH� WRKRWR
N�ÛÉRYÊKR�DQWLR[LGDÉQÊKR�HQ]ÞPX�MH�GÆ�ND��LYRWD�SRVWLKQXWÞFK�VNUÂWHQÂ�

,QÊ� W\S\� DXWR]RPÂOQHM� DQHXSORÎGLH� EROL� SR]RURYDQÊ� X� VSRQWÂQQH� SRWUDWHQÞFK� SORGRY� �� WR
]QDPHQÂ�� �H� QLH� VÛ� NRPSDWLELOQÊ� VR� �LYRWRP�� 1D� GUXKHM� VWUDQH� DQHXSROÎGLD� D� SRO\SORÎGLD
Y�VRPDWLFNÞFK�EXQNÂFK��QDSU��Y�SHÉHQL��QLH�VÛ�]ULHGNDYÊ��QHRYSO\YÓXMÛ�ÉLQQRV~�EXQLHN�D�QHSUHQÂ{DMÛ
VD�QD�ÐDO{LH�JHQHUÂFLH�
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�$EQRUPDOLW\�{WUXNWÛU\�FKURPR]ÔPRY�Y]QLNDMÛ�]ORPHQÎP�D�RSÅWRYQÞP�VSRMHQÎP�FKURPR]ÔPRY�

1DMÉDVWHM{LH� ]PHQ\� VÛ� WUDQVORNÂFLH�� LQYHU]LH� D� GHOÊFLH�� lWUXNWÛUQD� UHRUJDQL]ÂFLD� JHQHWLFNÊKR
PDWHULÂOX�PÕ�H�E\~�Y\URYQDQÂ�DOHER�QHY\URYQDQÂ�SRG�D�PQR�VWYD�JHQHWLFNÊKR�PDWHULÂOX�Y�EXQNH�

3UÎNODGRP� QHY\URYQDQHM� ]PHQ\� MH� GHOÊFLD� NUÂWNHKR� UDPLHQND� FKURPR]ÔPX� ��� NWRUÞ� YHGLH
N�V\QGUÔPX� FUL� GX� FKDW� �V\QGUÔP� PDÉDFLHKR� NULNX��� 3RVWLKQXWÊ� GHWL� VÛ� I\]LFN\� D� PHQWÂOQH
UHWDUGRYDQÊ� D� NYÕOL� SRUXFKH� YÞYRMD� KUWDQD� LFK� SODÉ� SULSRPÎQD� PÓDXNDQLH� PDÉLHN�� 'R�ÎYDMÛ� VD
GRVSHOÊKR�YHNX��DOH�V�~D�NRX�PHQWÂOQRX�UHWDUGÂFLRX��,4�������

1LHNWRUÊ� FKURPR]ÔPRYÊ� DEHUÂFLH� VÛ� VSRMHQÊ� V� YÞVN\WRP� OHNXNÊPLH�� O\PIÔPRY� D� VROÎGQ\FK
PDOLJQÞFK�QÂGRURY�� -HGHQ�]� WÞFKWR�SUÎNODGRY� MH�SKLODGHOSKVNÞ�FKURPR]ÔP�� ÉR� MH� FKURPR]ÔP���
EH]�GOKÊKR� UDPLHQND� �� ÉDVWÞ�QÂOH]�SUL� FKURQLFNHM�P\HORGLQHM� OHXNÊPLL��$M� WUDQVORNÂFLH�PÕ�X�YLHV~
N�Y]QLNX� PDOLJQÞFK� QÂGRURY�� SUDYGHSRGREQH� DNWLYÂFLRX� EXQNRYÞFK� RQNRJÊQRY�� NWRUÊ� VD
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