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D�QH{SHFLILFNÞFK�UHDNFLÎ��NWRUÞFK�{WUXNWXUÂOQ\�]ÂNODG�WYRULD�XUÉLWÊ�EXQN\�D�KXPRUÂOQH�ÛÉLQQÊ�OÂWN\�D
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SUHGRY{HWNÞP� Y{DN� SUHVWXSRP� HOHPHQWRY� ]� YRQNDM{LHKR� SURVWUHGLD�� $N� MH� REUDQQÂ� RGSRYHÐ� QD
YQÛWRUQÊ� D� YRQNDM{LH� SRGQHW\� ÛVSH{QÂ�� YÞVOHGNRP� MH� ]GUDYLH�� =GUDYLH� MH� OHQ� ]GDQOLYR� N�XGRYÞ�
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������������'LDEHWHV�PHOOLWXV
������������&LUUKRVLV�KHSDWLV
������������0RUEXV�'RZQ
������������0DOQXWUÎFLD
������������3RSÂOHQLQ\
������������6DUNRLGÔ]D
������������6SOHQHNWÔPLD
������������8UÊPLD
������������6WDUQXWLH
������������oD�NÊ�FKLUXUJLFNÊ�]ÂNURN\
������������,PXQRVXSUHVLD
������������pLDUHQLH
������������1LHNWRUÊ�LQWR[LNÂFLH
�9]K�DGRP�QD�WR���H�Y�GRVWXSQHM�OLWHUDWÛUH�]�RGERUX�LPXQROÔJLH�VÛ�N�GLVSR]ÎFLL�RSLV\�SDWRJHQÊ]\

MHGQRWOLYÞFK�LPXQRGHILFLHQWQÞFK�VWDYRY��WX�VD�XSULDPLPH�OHQ�QD�$,'6�
6(.81'¢51(�,0812'(),&,(171ª�67$9<
6HNXQGÂUQH� LPXQRGHILFLHQFLH� VÛ� SRÉDV� �LYRWD� ]ÎVNDQÊ� VWDY\� LPXQLWQHM� QHGRVWDWRÉQRVWL� UÕ]QHKR

W\SX� D� VWXSÓD� RG� �DKNÞFK� D�� SR�PLPRULDGQH� ~D�NÊ� D�� VPUWH�QÊ� RFKRUHQLD�� Y\]QDÉXMÛFH� VD� WÞP�� �H
LPXQLWQÞ� V\VWÊP� MH� SR{NRGHQÞ� SR� SUHGFKÂG]DMÛFRP� REGREÎ� MHKR� SOQHM� IXQNÉQRVWL�� 3RUXFKD
LPXQLWQÊKR� V\VWÊPX� QDVWÂYD� QÂVOHGNRP� LQÊKR� ]ÂNODGQÊKR� RFKRUHQLD�� QDSU�� SRGYÞ�LY\�� GHILFLHQFLH
YLWDPÎQRY� D� VWRSRYÞFK� SUYNRY� �QDMPÅ� YLWDPÎQX� &� D� YLWDPÎQRY� %�� DNR� DM� =Q� D� )H��� YH�NHM� VWUDW\
ELHONRYÎQ� �SUL� VSD�RYDQÎ�� QHIURWLFNÞ� V\QGUÔP�� HQWHURSÂWLH��� XUÊPLH�� SR� SÕVREHQÎ� WR[LFNÞFK� OÂWRN�
OLHNRY�� SR� RSHUÂFLL�� QÂVOHGNRP� LRQL]XMÛFHKR� �LDUHQLD�� LPXQRVXSUHVÎYQ\FK� OÂWRN� �LPXQRVXSUHVÎYQH
MHG\�� NRUWLNRVWHURLG\��� {LURNRVSHNWUÂOQ\FK� DQWLELRWÎN�� LPXQRVXSUHVÎYQHM� WHUDSLH�� QDSU�� $/6
�DQWLO\PIRF\WÂUQH� VÊUXP��� $76� �DQWLW\PRF\WÂUQH� VÊUXP�� D� SR� VSOHQHFWÔPLL�� SR� LQIHNÉQÞFK
FKRUREÂFK�� DOHER� VD� LPXQLWQÞ� V\VWÊP� VÂP� VWÂYD� REMHNWRP� SDWRORJLFNÊKR� SÕVREHQLD�� =� XYHGHQÊKR

2��5ÂF]�D�NRO����9{HREHFQÂ��SDWRI\]LROÔJLD���3DWRI\]LROÔJLD�LPXQLW\������������������������������������������������VWUDQD���



Y\SOÞYD���H�QLHNWRUÊ�]ÎVNDQÊ�LPXQRGHILFLHQFLH�VÛ�SUHFKRGQÊ�D�SR�Y\OLHÉHQÎ�]ÂNODGQHM�FKRURE\��QDSU�
WEF�� OHSUD�� RVÞSN\�� UXEHROD�� KHUSHV�� NDQGLGÔ]\�� RGVWUÂQHQLH� SRUÛFK� YÞ�LY\� D� SRG��� VD� IXQNFLD
LPXQLWQÊKR�V\VWÊPX�REQRYXMH��1D�GUXKHM�VWUDQH�QLHNWRUÊ�QR[\�SR{NRGLD�LPXQLWQÞ�V\VWÊP�WDN���H�MHKR
SRUXFKD� MH� LUHSDUDELOQÂ� D� PÕ�H� ]DSULÉLQL~� VPU~� SDFLHQWD� �QDSU�� $,'6��� 'ÕOH�LWÊ� MH�� DE\� VL� OHNÂU
XYHGRPLO�PR�QRV~�UR]YRMD�LPXQRGHILFLHQFLH�SRÉDV�LQÊKR�SULPÂUQHKR�RFKRUHQLD�D�DGHNYÂWQH�QD�WHQWR
VWDY�UHDJRYDO�

3UHYD�QÂ� YÅÉ{LQD� VHNXQGÂUQ\FK� LPXQRGHILFLHQFLÎ� PÂ� PLHUQ\� SULHEHK� D� SR� RGVWUÂQHQÎ
Y\YROÂYDMÛFHM� SUÎÉLQ\� VD� PÕ�H� VSRQWÂQQH� Y\OLHÉL~�� ,QÊ� ]DVH� PÕ�X� E\~� IDWÂOQH� QDMPÅ� ]ÂVOXKRX
SULGUX�HQÞFK�LQWHUNXUHQWQÞFK�LQIHNFLÎ�

=R�VHNXQGÂUQ\FK�LPXQRGHILFLHQFLÎ�VL�RVRELWQÛ�SR]RUQRV~�]DVOXKXMÛ�V\QGUÔP�]ÎVNDQHM�LPXQLWQHM
QHGRVWDWRÉQRVWL� �$TXLUHG� ,PPXQRGHILFLHQF\� 6\QGURPH�� $,'6�� D� LPXQRGHILFLHQFLH� Y\YRODQÊ
LPXQRVXSUHVÎYQH�SÕVRELDFLPL�OÂWNDPL�

$,'6��$TXLUHG�,PPXQRGHILFLHQF\�6\QGURPH�
6\QGUÔP�]ÎVNDQHM�LPXQLWQHM�QHGRVWDWRÉQRVWL���$,'6��ERO�SRPHQRYDQÞ�Y�URNX������*RWWOLHERP�D

MHKR�VSROXSUDFRYQÎNPL��9ÞVN\W�RFKRUHQLD�ERO�]D]QDPHQDQÞ�RG�URNX������Y�86$�D�R�WUR{NX�QHVNÕU�DM
Y�(XUÔSH�

(7,2/´*,$�� 2FKRUHQLH� MH� Y\YRODQÊ� YÎUXVRP� ]� ÉH�DGH� 5HWURYLULGDH� D� SRGÉH�DGH� /HQWLYLULQDH�
'UXK� YÎUXV� KXPÂQQHM� LPXQRGHILFLHQFLH� �+,9���� ERO� SUYÞNUÂW� L]RORYDQÞ� Y� URNX� ����
%DUUÊ�6LQRXVVLP�D�VSRO��D�VÛÉDVQH�DM�0RQWDJQLHURP�D�VSRO��SRGUREQH�SRSÎVDQÞ�Y�URNX�������*DOOR�D
VSRO���� =QÂPH� VÛ� GYD� GUXK\�+,9��� �/$9���� +7/9�,,,�� $59�� D�+,9��� �/$9���� +7/9�,9��� DOH
RFKRUHQLH�Y\YROÂYD�OHQ�+,9����9�SUÎSDGH�+,9���EROL�X�QLHNR�NÞFK�MHGLQFRY�]LVWHQÊ�OHQ�YH�PL�PLHUQH
SUÎ]QDN\��9ÎUXV�SR]RVWÂYD� ]� MHGQRYOÂNQRYHM� OLQHÂUQHM�51$� �SR]LWÎYQH�YOÂNQR��� MH�REDOHQÞ�SOÂ{~RP
YH�NRVWL��������QP��3UL�51$�VD�QDFKÂG]D�UHYHU]QÂ�WUDQVNULSWÂ]D��SURWHÎQ�R����N'D���.DSVLGX�WYRUÎ
SURWHÎQ� S��� D� FHOÞ� ÛWYDU� RENORSXMH� REDO� �PDWUL[�� WYRUHQÞ� SURWHÎQRP�S����1DSRNRQ� FHOÞ� ÛWYDU� H{WH
RED�XMH� OLSLGRYÂ� GYRMYUVWYD�� Y� NWRUHM� VÛ� XOR�HQÊ� WUDQVPHPEUÂQRYÊ� JO\NRSURWHÎQ\� ���� N'D�� D
SRYUFKRYÊ�JO\NRSURWHÎQ\������N'D���NWRUÊ�VÛ�YH�PL�YÞ]QDPQÊ�SUH�YÅ]EX�YÎUXVX�N�7+�EXQNÂP��+,9�VD
Y\]QDÉXMH�YH�NRX�JHQHWLFNRX�YDULDELOLWRX��1HH[LVWXMÛ�GYDMD�FKRUÎ�QD�$,'6��RG�NWRUÞFK�E\�VD�L]RORYDO
URYQDNÞ�YÎUXV��GRNRQFD�YÎUXV� L]RORYDQÞ�RG� WRKR� LVWÊKR� MHGLQFD�SR�XUÉLWRP�ÉDVRYRP�RGVWXSH�PÂ�X�
UR]GLHOQX� {WUXNWÛUX�� 7ÂWR� RKURPQÂ� YDULDELOLWD� ]QDÉQH� NRPSOLNXMH� YÞYRM� YDNFÎQ\�� =R� Y{HWNÞFK
SURWHÎQRY�YÎUXVX�QDMYÅÉ{LX�UR]PDQLWRV~�PR�QR�SR]RURYD~�Y�JS���D�SUHGRY{HWNÞP�JS����

(3,'(0,2/´*,$�� 2WÂ]ND� SÕYRGX� QLH� MH� H{WH� VSR�DKOLYR� Y\ULH{HQÂ�� DOH� QDMSUDYGHSRGREQHM{LH
SRFKÂG]D�]�$IULN\��7RPX�QDVYHGÉXMH�DM�WR���H�X�RG�6DKDU\�MÛ�QH��LMÛFLFK�RSÎF�QD{OL�SRGREQÊ�YÎUXV\�
9�QDMYLDF�RKUR]HQÞFK�PHVWÂFK�$IULN\�MH�RNROR��������WHKRWQÞFK��LHQ�QDND]HQÞFK�+,9�RP��7HQWR
Y\VRNÞ� SRPHU� LQILNRYDQRVWL� SULSLVRYDOL� VSRORÉHQVNRHNRQRPLFNÞP� SRPHURP�� DOH� MH� YLDF
SUDYGHSRGREQÊ�� �H� Y� WHMWR� REODVWL� HSLGÊPLD� Y]QLNOD� VNÕU� D� WRPX� ]RGSRYHGÂ� DM� WHQWR� VWDY�� =DVWDYL~
{ÎUHQLH� FKRURE\� VD� QHGDUÎ� D� QHGDUÎ� VD� DQL� NDX]ÂOQD� WHUDSLD�� =GURMRP� LQIHNFLH� MH� FKRUÞ� ÉORYHN
]�UL]LNRYÞFK�VNXSÎQ�

������KRPR��D�ELVH[XÂOL������
������LQWUDYHQÔ]QL�QDUNRPDQL������
������Y\V~DKRYDOFL�]�+DLWL�����
������GHWL�����
������KHPRILOLFL�OLHÉHQÎ�NRQF�IDNW�9,,,�����
������SUÎMHPFRYLD�NUYQÞFK�WUDQVIÛ]LÎ�����
������RVWDWQÎ������
'QHV� VD� WLHWR� ÛGDMH� SRVXQXOL� WDN�� �H� KRPR�� D� ELVH[XÂOL� SUHGVWDYXMÛ� DVL� ����� LQWUDYHQÔ]QL

QDUNRPDQL�GR�����D�YÞ]QDPQH�VD�]YÞ{LO�SRÉHW�GHWÎ�D�RVWDWQÞFK�
3RÉHWQÊ� YÞVOHGN\� XNÂ]DOL�� �H� YÎUXV� VD� SULPÂUQH� SUHQÂ{D� LQILNRYDQÞPL� EXQNDPL� �O\PIRF\WPL�

PDNURIÂJPL�� OHQ� PLQLPÂOQH�� DOHER� YÕEHF� QLH�� YR�QÞP� YÎUXVRP� QDFKÂG]DMÛFLP� VD� Y� WHORYÞFK
WHNXWLQÂFK��9ÎUXV�MH�WRWL��SUÎWRPQÞ�Y�VÊUH��VHPLQÂOQHM�SOD]PH�D�YDJLQÂOQHM�WHNXWLQH�OHQ�Y�QHSDWUQRP
SRÉWH�D�H{WH�Y�PHQ{RP�PQR�VWYH�Y�ÐDO{ÎFK�WHNXWLQÂFK�DNR�Y�PRÉL��VOLQÂFK�D�VO]ÂFK�

,QNXEDÉQÂ�GRED�MH���PHVLDFH�D�����URNRY��3UHQRV�VD�GHMH�SRKODYQÞP�VW\NRP��NUYRX�SUL�SRX�ÎYDQÎ
URYQDNHM� LKO\� X� QDUNRPDQRY�� NUYRX� SRÉDV� SÕURGX� D� ERO� GRNÂ]DQÞ� DM�PDWHUQRIHWÂOQ\� SUHQRV�� 3RG�D
ÛGDMRY� :+2� ������� EROR� QD� VYHWH� ���� ���� FKRUÞFK� QD� $,'6� D� SRÉHW� LQILNRYDQÞFK� RVÕE� VD
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RGKDGRYDO�QD�������PLOLÔQRY��$N�EHULHPH�GR�ÛYDK\�H[SRQHQFLRQÂOQ\�UDVW�LQILNRYDQRVWL�D�WURMURÉQÞ
ÉDV� ]GYRMQÂVREHQLD� SRÉWX� LQILNRYDQÞFK�� EXGH� WUYD~� DVL� ��� URNRY�� SRNLD�� ÉDVWRV~� YÞVN\WX� $,'6� ]R
VWRWLVÎFRYHM�KODGLQ\�Y]UDVWLH�QD����ÛURYHÓ��9H�PL�YDUXMÛFD�MH�VNXWRÉQRV~���H�SUHQRV�KHWHURVH[XÂOQ\P
VW\NRP� VD� ]YÞ{LO� ]� �� QD� ���� &KRURED� SRVWLKXMH� RVRE\� YR� YHNX� ������ URNRY�� QDMPÅ� Y� ��� GHNÂGH�
9ÞUD]QH�ÉDVWHM{LH�RFKRUHMÛ�PX�L�� D�������%HORVL�SUHGVWDYXMÛ� DVL� ����� ÉHUQRVL�����D�RVWDWQÎ����
]�FKRUÞFK�

=DXMÎPDYÞ� FKDUDNWHU� RFKRUHQLD� ERO� SRSÎVDQÞ� Y�=DLUH�� 7X�PHG]L� FKRUÞPL� QLH� VÛ� KRPRVH[XÂOL� D
QDUNRPDQL�� ���� MH�PX�RY� D� ���� �LHQ�� ���� MH� GRVSHOÞFK� D� ���� GHWÎ�� $N� SRURYQÂPH� LQFLGHQFLX
YÞVN\WX��QDSU��Y�86$�MH����FKRUÞFK�QD���PLOLÔQ�RVÕE��MH�Y�=DLUH�PLPRULDGQH�Y\VRNÂ������FKRUÞFK�QD
��PLOLÔQ�RVÕE��3UHGSRNODGÂ�VD�ÛÉDV~�NUY�VDMÛFHKR�KP\]X�SUL�SUHQRVH�FKRURE\�

3$72*(1ª=$��9�VÛÉDVQRVWL�H[LVWXMH�VHGHP�K\SRWÊ]��]�NWRUÞFK�{HV~�SULSLVXMH�YÎUXVRYHM�HWLROÔJLL
]ÂVDGQÞ�D�MHGQD�SRGUX�QÞ�YÞ]QDP�

3UYÂ�WYUGÎ���H�+,9�]DEÎMD�7+�O\PIRF\W\��,GH�R�EXQN\�V�SRYUFKRYÞP�PDUNÊURP�&'����QD�NWRUÞ�VD
YÎUXV� YLD�H� VYRMÎP� JS����� 1DNR�NR� Y� NUYL� MH� LQILNRYDQÞFK� OHQ�PÂOR� &'��� EXQLHN� �]� ��� ���� OHQ
MHGQD��� VÛ� XUÉLWÊ� SRFK\EQRVWL� R� WRP�� ÉL� WHQWR� SURFHV� PÕ�H� YLHV~� N� LPXQRGHILFLWQÊPX� VWDYX� DM� ]D
SUHGSRNODGX�� �H� LQILNRYDQÊ� &'��� Y\WYÂUDMÛ� ]KOXN\� VR� ]GUDYÞPL� &'��� D� RGXPLHUDMÛ� VSROX�
9�O\PIDWLFNÞFK�X]OLQÂFK� MH����D������QÂVREQH�YLDF�&'���EXQLHN� LQILNRYDQÞFK�QH��Y�NUYL��+,9�WX
QDSDGÂ�DM�GHQGULWLFNÊ�EXQN\��+DVHOWLQH��]�%RVWRQX��86$�� WYUGÎ���H�DM�SRPDOÞ�SRNOHV�&'���EXQLHN
SRVWDÉXMH�QD�WR��DE\�VD�SRVWXSQH�Y\YLQXO�LPXQRGHILFLWQÞ�VWDY�

'UXKÂ� WYUGÎ�� �H� Y� LQIHNFLL� PDMÛ� N�ÛÉRYÊ� SRVWDYHQLH� GHQGULWLFNÊ� EXQN\�� 3RG�D� .QLJKWD� D
3DWWHUVRQD��/RQGRQ��PÂ�]QÎ�HQLH�SRÉWX�&'���EXQLHN�OHQ�VHNXQGÂUQ\�YÞ]QDP��6SÛ{~DÉRP�FKRURE\�MH
SR{NRGHQLH�GHQGULWLFNÞFK�EXQLHN��QDMPÅ�/DQJHUKDQVRYÞFK�EXQLHN�

7UHWLD� WYUGÎ�� �H� JHQHWLFNÞ� PDWHULÂO� +,9� MH� YH�PL� SUHPHQOLYÞ�� MH� REURYVNÂ� YDULÂFLD� YR
YÎUXVRYÞFK� L]ROÂWRFK� DM� SUL� L]ROÂFLL� RG� MHGQÊKR� SDFLHQWD�� -H� WR� ]DSUÎÉLQHQÊ� WÞP�� �H� +,9� QHYLH
UHSDURYD~� FK\E\�� 3UHWR� 1RZDN� �2[IRUG�� WYUGÎ�� �H� QD� WDNÛ� REURYVNÛ� YDULDELOLWX� YÎUXVX� �YÅÉ{LQRX
PXWXMH� JDJ� JÊQ� NÔGXMÛFL� JS����� LPXQLWQÞ� V\VWÊP� QLH� MH� VFKRSQÞ� YÉDV� UHDJRYD~� D� MH� SURWL� QHPX
EH]PRFQÞ�

lWYUWÂ� WYUGÎ�� �H�+,9� MH� VFKRSQÞ�QDYRGL~� SURJUDPRYÛ�DSRSWÔ]X�EXQLHN��$PLHVHQ�D� VSRO�� �/LOOH�
)UDQFÛ]NR��VD�GRPQLHYDMÛ���H�+,9�GÂYD�SRN\Q�EXQNÂP�&'���N�DSRSWÔ]H��NWRUÛ�LQGLNXMH�EXÐ�JS���
DOHER�]PHQHQÞ�F\WRNÎQRYÞ�SURILO�

3LDWD��UHSUH]HQWRYDQÂ�ORQGÞQVNRX�{NRORX��WYUGÎ���H�+,9�RNODPH�LPXQLWQÞ�V\VWÊP��JS����+,9�X
MH�YH�PL�SRGREQÞ�HSLWRSRYHM�NRQILJXUÂFLL� OÂWRN�]RKUÂYDMÛFLFK�YÞ]QDPQÛ�ÛORKX�Y�LPXQLWQHM�UHDNFLL�
1ÂVOHGNRP� WRKR� PÕ�H� +,9� DNWLYRYD~� WDNÊ� 7�EXQN\�� NWRUÊ� QDSDGQÛ� YODVWQÊ� EXQN\�� ÉL�H� GÕMGH
N�FKURQLFNHM�DXWRLPXQLWQHM�FKRUREH�

lLHVWD�WYUGÎ���H�SRÉDV�$,'6�MH�YH�D�SURWLOÂWRN�D�PÂOR�NLOOHURY��7ÛWR�K\SRWÊ]X�SUHGOR�LOL�6KHDUHU
D�&OHULFL��86$��D�WYUGLD���H�+,9�SRVWLKXMH�QDMPÅ�&'���7+��EXQN\��NWRUÊ�VWLPXOXMÛ�1.�EXQN\��,FK
SR{NRGHQÎP�MH�Y�RUJDQL]PH�PÂOR�1.�EXQLHN��]DWLD��ÉR�7+��VWLPXOXMÛFH�SURWLOÂWNRYÛ�RGSRYHÐ�QLH�VÛ
SR{NRGHQÊ�

.D�GÂ� ]� WÞFKWR� K\SRWÊ]� ÉDNÂ� QD� RYHUHQLH�� XUÉLWÊ� QÂGHMH� SRVN\WXMÛ� QRYÊ� SR]QDWN\�� QDSU�
Y�VÛYLVORVWL�VR�VXSHUDQWLJÊQPL��

6LHGPD� WYUGÎ� �5RRW�%HUVWHLQ��� �H�$,'6�QLH� MH�SÕYRGRP� LQIHNÉQÊ� RFKRUHQLH��+,9� Y� QHM� QHKUÂ
YÞ]QDPQÛ� ÛORKX�� 3RG�D� QHKR� $,'6� Y]QLNÂ� YWHG\�� DN� VD� X� GDQÊKR� MHGLQFD� Y� XUÉLWRP� ÉDVRYRP
LQWHUYDOH�XSODWQÎ�QLHNR�NR�VYRMRX�SRYDKRX�LPXQRVXSUHVÎYQ\FK�IDNWRURY��MHGQÞP�]�QLFK�PÕ�H�E\~�DM
+,9���V�NWRUÞPL�VD�QRUPÂOQ\�MHGLQHF�VWUHWÂYD�OHQ�L]RORYDQH�

9l(2%(&1¢� 3$72*(1ª=$�� 3R� YQLNQXWÎ� GR� RUJDQL]PX� YÎUXV� QDSDGÂ� EXQN\�� NWRUÊ
Y�PHPEUÂQH�PDMÛ�DQWLJÊQ�&'���MH�WR�JO\NRSURWHÎQ�����N'D���SUHGRY{HWNÞP�7+�EXQN\�D�PDNURIÂJ\�
,QWHUDNÉQÞPL�PROHNXODPL�VÛ�JS����REDOX�YÎUXVX�D�&'��PROHNXOD�QDSDGQXWÞFK�EXQLHN��+RFL�&'��MH
Y\VRNRDILQLWQÞ� UHFHSWRU� SUH� +,9�� XND]XMH� VD�� �H� VÂP� QD� LQIHNFLX� QHVWDÉÎ�� MH� QXWQÂ� H{WH� LQWHUDNFLD
V�LQÞPL�{WUXNWÛUDPL�WHUÉRYHM�EXQN\��1DMQRY{LH�YÞVOHGN\�QD]QDÉXMÛ���H�WÞPWR�NRIDNWRURP�MH�PROHNXOD
&'���� 3UHGVWDYD� R� YÅ]EH�+,9�QD� WHUÉRYÛ� EXQNX� MH� WDNÂ�� �H� QDGYLD]DQLH� JS���� QD�&'��PROHNXOX
VSÕVREÎ�MHKR�NRQIRUPDÉQÛ�]PHQX��NWRUÂ�X�DKÉÎ�LQWHUDNFLX�PHG]L�GRPÊQRX�9��D�HQ]ÞPRP�&'����3R
YÅ]EH�+,9� QD� UHFHSWRU\� VSOÞYD� YRQNDM{Î� REDO� YÎUXVX� V� ELOLSLGRYRX�PHPEUÂQRX� QDSDGQXWHM� EXQN\�
9�EXQNH�PÕ�H�YÎUXV�SUH�ÎYD~�YR�IRUPH�LQDNWÎYQHKR�SURYÎUXVX��3R�DNWLYÂFLL�EXQN\�DQWLJÊQRYÞP�DOHER
PLWRJÊQRYÞP� VWLPXORP� GÕMGH� NX� SURGXNFLL� YÎUXVRYÞFK� SDUWLNÛO� D� N� OÞ]H� EXQN\��0DNURIÂJ\�PDMÛ
]�K�DGLVND�SHU]LVWHQFLH�YÎUXVX�Y�RUJDQL]PH�N�ÛÉRYÞ�YÞ]QDP��SUHWR�H�VÛ�GOKR�LMÛFH��+,9�LFK�QHO\]XMH
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D� PÕ�X� E\~� UH]HUYRÂURP� LQIHNFLH� �WUÔMVN\� NÕÓ��� ,QILNRYDQÊ� PDNURIÂJ\� PDMÛ� ]YÞ{HQÛ� SURGXNFLX
F\WRNÎQRY� �71)�α�� NWRUÞ� Y\YROÂYD� NDFKHNWL]ÂFLX�� ,/��� Y\YROÂYDMÛFHKR� ]YÞ{HQÛ� WHSORWX�� ,/��
]Y\{XMÛFHKR�H[SUHVLX�DGKH]ÎYQ\FK�PROHNÛO�V�QÂVOHGQRX�]ÂSDORYRX�UHDNFLRX�Y�&16��

3URFHV�LQIHNFLH�+,9�SUHELHKD�Y�{W\URFK�{WÂGLÂFK�
3UYÊ� {WÂGLXP� �� LQILNRYDQLH� RUJDQL]PX�� MH� FKDUDNWHUL]RYDQÊ� SUHORPHQÎP� I\]LRORJLFNÞFK� EDULÊU�

6ÛÉDVQÂ� SUÎWRPQRV~� OÊ]LÎ� QD� VOL]QLFLDFK� VSÕVREHQÞFK� SRKODYQH� SUHQÂ{DQÞPL� PLNURRUJDQL]PDPL
]Y\{XMH�SUDYGHSRGREQRV~�SUHQRVX�+,9�

'UXKÊ� {WÂGLXP� �� SUÎ]QDN\� SULPÂUQHM� LQIHNFLH��PDQLIHVWXMÛ� VD� DNR� SUÎ]QDN\� ~D�{LHKR� RFKRUHQLD
FKUÎSNRYÊKR�FKDUDNWHUX�� -H�SUÎWRPQÂ� O\PIRSÊQLD� V�QÂVOHGQRX� O\PIRF\WÔ]RX� �]YÞ{HQÞ�SRPHU�&'��
O\PIRF\WRY��� -H� ]YÞ{HQÂ� SURGXNFLD� ,)1�α�� QHRSWHUÎQX� D� β���PLNURJOREXOÎQX�� +,9� MH� PR�QÊ
SUHXNÂ]D~�NXOWLYDÉQH�DOHER�LPXQRFKHPLFN\�]R�VÊUD��UHVS��NUYL�

7UHWLH� {WÂGLXP� �� REGRELH� EH]SUÎ]QDNRYÊKR� QRVLÉVWYD�� WUYÂ� �� PHVLDFH� D�� ��� URNRY�� 9� WRPWR
REGREÎ� MH� SRVWLKQXWÞ� ]GURMRP� QÂND]\�� 'RFKÂG]D� X� QHKR� N� SRVWXSQÊPX� ]KRU{RYDQLX� QLHNWRUÞFK
IXQNFLÎ�LPXQLWQÊKR�V\VWÊPX�EH]�NOLQLFNÞFK�SUHMDYRY�

lWYUWÊ� {WÂGLXP� �� SRVWXSQÞ� UR]YRM� NOLQLFNÞFK� SUÎ]QDNRY� $,'6�� MH� FKDUDNWHUL]RYDQÊ
K\SHUUHDNWLYLWRX� D� K\SHUSOÂ]LRX� Y� UÂPFL� LPXQLWQÊKR� V\VWÊPX�� =LV~XMH� VD� K\SHUJDPDJOREXOLQÊPLD
Y{HWNÞFK�WULHG�LPXQRJOREXOÎQRY�DNR�DM�O\PIRLGQÂ�K\SHUSOÂ]LD��3RWRP�VD�SRVWXSQH�SUHKÆEXMH�GHSOÊFLD
&'���7�O\PIRF\WRY��1D�GHSOÊFLL�&'���EXQLHN�VD�PÕ�X�SRGLH�D~�DM�DXWRLPXQLWQÊ�PHFKDQL]P\��ERO
WRWL��SUHXNÂ]DQÞ�YÞVN\W�DQWL�&'���DXWRSURWLOÂWRN��9K�DGRP�QD�PROHNXOÂUQX�PLPLNUX��SUHWR�H�JS���
+,9� MH� VLOQH� KRPROÔJQH� V� ÉDV~DPL� PROHNÛO� WULHG\� 0+&�,,�� PÕ�X� VD� Y\WYÂUD~� DM� LGLRW\SRYÊ� D
DQWLLGLRW\SRYÊ�SURWLOÂWN\��$M�NHÐ�MH�WYRUED�SURWLOÂWRN�PRKXWQÂ��OHQ�PDOÂ�ÉDV~�]�QLFK�PÂ�QHXWUDOL]DÉQÊ
VFKRSQRVWL��1HVNÕU�GRFKÂG]D�N�ÛSOQÊPX�UR]YUDWX� LPXQLWQÊKR�V\VWÊPX�D�N�QÂVWXSX� LQWHUNXUHQWQÞFK
�RSRUWXQQÞFK��LQIHNFLÎ��UHVS��PDOÎJQHKR�EXMQHQLD�

1DMGÕOH�LWHM{LH�]PHQ\�LPXQRORJLFNÞFK�SDUDPHWURY�VÛ�
������YÞUD]QÂ�O\PIRSÊQLD�
������SRNOHV�SR]GQHM�SUHFLWOLYHORVWL�
������YÞUD]QÞ�SRNOHV�&'���7+��O\PIRF\WRY�
������Y]RVWXS�SRÉWX�&'���76�O\PIRF\WRY�
� � � ���SRNOHV�LPXQRUHJXODÉQÊKR�LQGH[X��&'���&'����QRUPD�MH�����Y�SUÎSDGH�$,'6�MH�PHQHM�QH�

�����
������VSRÉLDWNX�]YÞ{HQLH��QHVNÕU�]QÎ�HQLH�SRÉWX�%�EXQLHN�
������VSRÉLDWNX�]YÞ{HQLH��QHVNÕU�YÞUD]QÊ�]QÎ�HQLH�SRÉWX�D�DNWLYLW\�1.�EXQLHN�
������VSRÉLDWNX�]YÞ{HQLH��QHVNÕU�YÞUD]QÊ�]QÎ�HQLH�IDJRF\WÂUQHM�DNWLYLW\�
������Y]RVWXS�LPXQRJOREXOÎQRY�Y�VÊUH�
������]YÞ{HQLH�KODGLQ\��β���PLNURJOREXOÎQX��,/���D�,/���
������]YÞ{HQLH�KODGÎQ�{SHFLILFNÞFK�SURWLOÂWRN�SURWL�+,9�
������]YÞ{HQLH�KODGLQ\�LPÛQQ\FK�NRPSOH[RY�
������]YÞ{HQÂ�KODGLQD�,)1�α��
�������./,1,&.¾�2%5$=��9�SULHEHKX�RFKRUHQLD�VÛ�YÞUD]QÊ�UR]GLHO\�

./$6,),.¢&,$�+,9�,1)(.&,®�
6NXSLQD� ,� ��$NÛWQD� LQIHNFLD��0RQRQXNOHÔ]H� SRGREQÞ� V\QGUÔP� VSRMHQÞ� VR� VÊURNRQYHU]LRX� QD

+,9�SURWLOÂWN\�
6NXSLQD�,,���$V\PSWRPDWLFNÂ�LQIHNFLD��pLDGQH�]QÂPN\�DOHER�V\PSWÔP\�+,9�QLH�VÛ�PDQLIHVWQÊ�

3UHWR�PÕ�H��DOH�QHPXVÎ�E\~�LQIHNFLD�ODERUDWÔUQH�SUHXNÂ]DWH�QÂ�
6NXSLQD� ,,,� �� 3HU]LVWHQWQÂ� JHQHUDOL]RYDQÂ� O\PIDGHQRSDWLD�� /\PIDGHQRSDWLD�� NWRUÂ� SRVWLKXMH

QDMPHQHM�GYH�ORNDOLW\�RNUHP�LQJXLQÂOQ\FK�X]OÎQ�
6NXSLQD�,9���,QÊ�FKRURE\�VÛ�GHOHQÊ�QD�SRGVNXSLQ\�

SRGVNXSLQD� D�� MH� NRQ{WLWXRQÂOQD� FKRURED� V� SRNOHVRP� WHOHVQHM� KPRWQRVWL�PLQLPÂOQH� R� ����
W\SLFNÊ� VÛ� VXEIHEULOQÊ� VWDY\�� REÉDV� MH� WHSORWD� DM� Y\{{LD� DNR� ��� R&��9\VN\WXMÛ� VD� RSDNRYDQÊ
KQDÉN\�D�QRÉQÊ�SRWHQLH�
SRGVNXSLQD� E�� QHXURORJLFNÂ� FKRURED� SRGREQÂ� DNR� GHPHQFLD�� P\HORSDWLD� DOHER� SHULIHUÂOQD
QHXURSDWLD�
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SRGVNXSLQD� F�� QDMÉDVWHM{LH� VD�PDQLIHVWXMH� NOLQLFNÞPL� REUD]PL� LQIHNFLÎ� SULGUX�HQÞFK� N� +,9
�RSRUWXQQÊ� LQIHNFLH��� V� QÂVWXSRP� SR{NRGHQLD� EXQNRX� VSURVWUHGNRYDQHM� LPXQLW\�� 3DWULD� VHP
QDMPÅ�� 3QHXPRF\VWLV� FDULQLL�� 7R[RSODVPD�� H[WUDLQWHVWLQÂOQH� 6WURQJ\ORLGHV�� &U\SWRFRFFXV�
DW\SLFNÊ� P\NREDNWÊULH� �0�� DYLXP� D� NRPSOH[� 0�� NDQVDVLL��� SURJUHVÎYQD� PXOWLIRNÂOQD
OHXNRHQFHIDORSDWLD�� F\WRPHJDORYÎUXV�� &U\SWRVSRULGLD�� ,VRVSRULGLD�� &DQGLGD� �H]RIDJHÂOQD�
S�ÛFQD� DOHER� EURQFKLÂOQD���&DQGLGD� �FKURQLFNÂ�PXNRNXWÂQQD���+LVWRSODVPD��+HUSHV� VLPSOH[
YLUXV� �GLVHPLQRYDQÂ� IRUPD��� 6DOPRQHOOD� VS��� $GHQRYLUXV�� 3DSRYDYLUXV�� 3LFRUQDYLUXV�� (%9�
&09�D�SRG�
SRGVNXSLQD� G�� VHNXQGÂUQH� WXPRU\� VSRMHQÊ� V� +,9� LQIHNFLRX�� .DSRVLKR� VDUNÔP�
FKDUDNWHULVWLFNÞ� WYUGÞPL�� ÉHUYHQÞPL� D�� QDPRGUDOÞPL� S�X]JLHULNPL�� SDSLOÔPDPL�� X]ODPL� D
LQILOWUÂWPL�QDMPÅ�Y�GLVWÂOQ\FK�SDUWLÂFK��SR�URNRFK�VÛ�SRVWLKQXWÊ�DM�YQÛWRUQÊ�RUJÂQ\��.DSRVLKR
VDUNÔP� SUL�$,'6� MH� ORNDOL]RYDQÞ� Y� KRUQHM� SRORYLFL� WHOD� D� MH�PDOÎJQ\��1DMSUY� MH� ORNDOL]ÂFLD
YLVFHUÂOQD� D� QHVNÕU� SRVWLKQH� DM� &16�� °DO{Î� ]� ÉDVWÞFK� QHRSODVWLFNÞFK� SUHMDYRY� MH� PDOÎJQ\
O\PIÔP�
SRGVNXSLQD� H�� QLH� VÛ� SUHVQH� GHILQRYDWH�QÊ� V\PSWÔP\� DQL� +,9� DQL� LQWHUNXUHQWQHM� LQIHNFLH�
ÉDVWÊ�VÛ�KRUÛÉN\�QH]QÂPHKR�SÕYRGX�

',$*1´=$�� -H� ]DOR�HQÂ� QD� HSLGHPLRORJLFNRP� {HWUHQÎ� �NRQWDNW� V� UL]LNRYÞPL� VNXSLQDPL��
NOLQLFNRP� REUD]H� D� LPXQRORJLFNRP� Y\{HWUHQÎ��0XVÎ� E\~� Y�G\� GRSOQHQÂ� R� SULDP\�PLNURELRORJLFNÞ
QÂOH]� DOHER� VÊURORJLFNÊ� Y\{HWUHQLD�� NWRUÊ� PDMÛ� UR]KRGXMÛFL� YÞ]QDP� SUH� SRWYUGHQLH� FKRURE\�
1DMGÕOH�LWHM{LH�PLNURELRORJLFNÊ�Y\{HWURYDFLH�PHWÔG\�SUL�$,'6�

���lWDQGDUGQÂ�VNUÎQLQJRYÂ�PHWÔGD�QD�GÕND]�SURWLOÂWRN�D�DQWLJÊQRY�SUL�LQIHNFLL�+,9�MH�(/,6$�
���9�SR]LWÎYQRP�SUÎSDGH�VD�RGSRUÛÉD�(/,6$�WHVW�]RSDNRYD~�D�RYHUL~�LPXQRSLMDNRYDQÎP��ZHVWHUQ

EORW��
���3RO\PHUÂ]RYÂ�UH~D]RYÂ�UHDNFLD���3&5��RG�URNX�������
���5DGLRLPXQRDQDOÞ]D��5,$���GÕND]�YÎUXVRYÊKR�S���D�S���
���,PXQRIDUEHQLH���LPXQRIOXRUHVFHQÉQÊ�Y\{HWUHQLH��IOXRUHVFHÎQ��SHUR[LGÂ]D��
���*ÊQRYÊ�WHVW\��JÊQRYÊ�VRQG\��
7(5$3,$�� -H� SUHGRY{HWNÞP� V\PSWRPDWLFNÂ� �DQWLELRWLNÂ� D� FKHPRWHUDSHXWLNÂ��� ]DPHUDQÂ� QD

]OHS{HQLH� FHONRYÊKR� VWDYX� �K\GUDWÂFLD�� URERUDQFLÂ�� ÛSUDYD� HQHUJHWLFNHM� ELODQFLH��� QLHNHG\
JOXNRNRUWLNRLG\��ÉDVWR�VÛ�NRQWUDLQGLNRYDQÊ���1DMYÅÉ{LH�SHUVSHNWÎY\�VÛ�Y�LPXQRWHUDSLL�

���$NWÎYQD�LPXQRWHUDSLD�MH�]DWLD��QHDNWXÂOQD�D�QH]GÂ�VD�E\~�ULH{LWH�QRX�DQL�Y�EOÎ]NHM�EXGÛFQRVWL�
��� 3DVÎYQD� LPXQRWHUDSLD� �� DQWL�JS���� SURWLOÂWN\�� WUDQVSODQWÂFLD� NRVWQHM� GUHQH�� WUDQVSODQWÂFLD

WÞPXVX��,/����,)1�α��D�,)1�γ��KRUPÔQ\�WÞPXVX��QDMPÅ�W\PR]ÎQ���WUDQVIHU�IDNWRU�
��� ,PXQRPRGXODÉQÊ� OÂWN\� �� D]LGRW\PLGÎQ� �=LGRYXGLQ��� L]RSULQR]ÎQ�� FLPHWLGÎQ�� UHWLQRLG\�

HQNHIDOÎQ\�
���,PXQRVXSUHVÎYQH�OÂWN\���F\NORVSRUÎQ�$��D]DWLRSUÎQ�
��� ,QÊ� LPXQRLQWHUYHQÉQÊ�SRVWXS\� �� L�Y�� DSOLNÂFLD� JDPDJOREXOÎQRY� �� SOD]PDIHUÊ]D�� �DQWL�VHQVH�

YÎUXV��DSOLNÂFLD�VROXELOQÊKR�SURWHÎQX�&'���
��� /ÂWN\� V� DQWLYÎUXVRYRX� DNWLYLWRX� �� ULEDYLUÎQ�� VXUDPÎQ�� D]LGRW\PLGÎQ� �=LGRYXGLQ�� $]LWLGLQ�

5HWURYLU���DQWLPÔQZROIUDPÂW��GH[WUÂQVXOIÂW��KHSDUÎQ�D�SRG�
1D� RÉNRYDQLH� �XGÎ� VÛ� N� GLVSR]ÎFLL� YLDFHUÊ� W\S\� YDNFÎQ�� SRGMHGQRWN\� REDORYÞFK� SURWHÎQRY�

SR[�YÎUXV� V� JS����� NRPELQÂFLD� SUHGR{OÞFK�� NYDVLQN\� V� JÊQRP� SUH� S���� SHSWLG\� ]ÎVNDQÊ� ]� S��� D
DQWLLGLRW\SRYÊ�SURWLOÂWN\��,FK�VNÛ{DQLH�VD�]DÉDOR�Y�5ZDQGH��8JDQGH��%UD]ÎOLL�D�7KDMVNX�

/LHÉED� FKRUÞFK��SRVWLKQXWÞFK� LQIHNFLRX�+,9�� MH� MHGQÞP�]�QDMKODYQHM{ÎFK� FLH�RY�� NWRUÊ� VL� NODGLH
YÞVNXP� Y� REODVWL� WHMWR� QRYHM� QÂND]\�� 8UÉLWRX� RVRELWRV~RX� MH�� �H� VDPRWQÊ� RFKRUHQLH� PÕ�H� WUYD~
QH]ULHGND� QLHNR�NR� URNRY�� 7X� MH� SRWUHEQÊ� SUH� R{HWUXMÛFHKR� OHNÂUD� Y\WYRUL~� VL� RVRELWQÞ� Y]~DK� N
SDFLHQWRYL��NWRUÞ�MH���SRG�D�QD{HM�PLHQN\���QHSRVWUÂGDWH�QÞ�SUH�ÛSOQÊ�XSODWQHQLH�OLHÉE\��NWRUÂ�MH�GQHV
N� GLVSR]ÎFLL��$,'6� MH� W\SLFNÞP�NRQFRYÞP�� UHVS�� WHUPLQÂOQ\P�RFKRUHQÎP� �SRGREQH� DNR� UDNRYLQD��
7RWR� SRÓDWLH�� KRFL� VSUÂYQH�� MH� SUDFRYQÞP� SRÓDWÎP� SUH� YLUROÔJRY�� LPXQROÔJRY� D� NOLQLFNÞFK
SUDFRYQÎNRY�� VWLPXOXMÛFH� N� ÐDO{HM� SUÂFL� QD� SUHGÆ�HQÎ� �LYRWD� SDFLHQWD� DOHER� SHUVSHNWÎYQH� QD� MHKR
Y\OLHÉHQÎ�� -H� WHUPLQÂOQ\P� RFKRUHQÎP� ]D� VÛÉDVQÊKR� VWDYX� SR]QDWNRY�� .HE\� QHH[LVWRYDOD� QÂGHM� QD
]PHQX� WRKWR� VWDYX�� FHORVYHWRYÞ� KÛ�HYQDWÞ� ELRORJLFNR�OHNÂUVN\� YÞVNXP� E\� VWUÂFDO� VYRMH
RSRGVWDWQHQLH�

=ÂNODGQÞPL�VWUDWÊJLDPL�GOKRGREHM�OLHÉE\�SUL�$,'6�VÛ�
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�������/LHÉED�VPHUXMÛFD�N�]OHS{HQLX�FHONRYÊKR�VWDYX�SDFLHQWD��SR]LWÎYQH�VWLPXO\�
�������/LHÉED�RSRUWÛQQ\FK�LQIHNFLÎ�
�������3URWLYÎUXVRYÂ�OLHÉED�
���/LHÉED�VPHUXMÛFD�N�UH{WDXUÂFLL�LPXQLWQÊKR�V\VWÊPX�D�MHKR�IXQNFLÎ�
1HWUHED� ]DVWLHUD~�� �H� OLHÉED� NRPSOLNÂFLÎ� SUHKÆEXMÛFHM� VD� LPXQLWQHM� QHGRVWDWRÉQRVWL� PÕ�H� E\~

RE~D�QÂ�
35(9(1&,$��$NR�VPH�X��XYLHGOL��QLH�MH�PR�QÊ�Y�GRK�DGQHM�GREH�RÉDNÂYD~�XYHGHQLH�RFKUDQQÊKR

RÉNRYDQLD� DWHQXL]RYDQÞP� NPHÓRP� YÎUXVX�� 2EMDYLOL� VD� ~D�NR� SUHNRQDWH�QÊ� HWLFNÊ� D� SUDNWLFNÊ
SUREOÊP\� SUL� WHVWRYDQÎ� WDNHMWR� YDNFÎQ\�� =DWLD�� MH� GÕOH�LWÂ� ]GUDYRWQÂ� RVYHWD�� XSULDPHQÂ� QD
SURSDJÂFLX�]GUDYÊKR�VH[XÂOQHKR��LYRWD��QD�REPHG]HQLH�SURPLVNXLW\��QD�]PHQX�VH[XÂOQ\FK�]Y\NORVWÎ
�WDP�� NGH� WR� MH� SRWUHEQÊ��� 9� SUÎSDGH� RKUR]HQÞFK� VNXSÎQ� Y\NRQÂYD~� Y\{HWUHQLH� NUYL� QD� SUÎWRPQRV~
YÎUXVX�� UHVS�� SURWLOÂWRN� SURWL� YÎUXVX�� 3RGR]ULYÊ� RVRE\� Y\OÛÉL~� ]� GDUFRYVWYD� NUYL�� &KRURED� SRGOLHKD
SRYLQQRVWL�KOÂVHQLD��3RPHUQH�QDMVSRODKOLYHM{LRX�RFKUDQRX�MH�SRX�LWLH�NRQGÔPRY�

,0812'(),&,(1&,(�9<92/$1ª�,08126835(6®91(�3262%,$&,0,�/¢7.$0,
9�SRVOHGQHM�GREH�VD�VWÂOH�YLDF�KRYRUÎ�R� WUHQGRFK�Y� LPXQRLQWHUYHQÉQÞFK�SRVWXSRFK��1HMGH�R�QLÉ

LQÊ�DNR�R�UHDOL]ÂFLX�LPXQRPRGXOÂFLH�Y�SUD[L�
,PXQRPRGXOÂFLD� MH� WDNÂ� VWDUÂ� DNR� OHNÂUVND� YHGD�� 9� PLQXORVWL� OLHÉLOL�� DOH� QHYHGHOL�� �H

LPXQRPRGXOXMÛ��Y�VÛÉDVQRVWL�YHGRPH�LPXQRPRGXOXMHPH��DOH�QLH� MH� LVWÊ���H�DM� OLHÉLPH��3UÂYH�SUHWR
WURFKX� SUHKQDQH� VL� GRYR�XMHPH� WYUGL~�� �H� LPXQRPRGXOÂFLD� QLH� MH� WHUDSLD�� DOH� LPXQRPRGXOÂFLD� MH� Y
SRGVWDWH�LDWURJÊQQD�LQWHUYHQFLD�

9]K�DGRP�QD�H[SOÔ]LX�SUÂF�WÞNDMÛFLFK�VD�LPXQRLQWHUYHQÉQÞFK�SRVWXSRY��SRYD�XMHPH�]D�SRWUHEQÊ
Y\VYHWOL~�QLHNWRUÊ�]ÂNODGQÊ�SRMP\�WÞNDMÛFH�VD�SUREOÊPX�

,PXQRPRGXOÂFLD� MH� IRUPRYDQLH�� XVPHUÓRYDQLH�� RYSO\YÓRYDQLH� LPXQLWQÞFK� UHDNFLÎ� SR]LWÎYQ\P
DOHER�QHJDWÎYQ\P�VPHURP�

,PXQRVWLPXOÂFLD� MH� LPXQRPRGXOÂFLD� SR]LWÎYQ\P� VPHURP�� QH{SHFLILFNÊ� ]YÞ{HQLH� VWXSÓD
SULURG]HQHM� DOHER� {SHFLILFNHM� LPXQLW\�RUJDQL]PX�� ÉR� VD�SUHMDYXMH� ]YÞ{HQRX� UÞFKORV~RX�D� LQWHQ]LWRX
LPXQLWQHM� RGSRYHGH� QD� UÕ]QH� DQWLJÊQ\�� RVRELWQH� SURWL� EDNWÊULÂP�� YÎUXVRP� D� QÂGRURYÞP� EXQNÂP�
-HPQÂ�LPXQRPRGXOÂFLD�MH�LPXQRSRWHQFLÂFLD�

,PXQRVXSUHVLD�MH�LPXQRPRGXOÂFLD�QHJDWÎYQ\P�VPHURP��XWOPHQLH�LPXQLWQÞFK�UHDNFLÎ�RUJDQL]PX
YRQNDM{ÎPL� ]ÂVDKPL�� D� WR� ]ÂPHUQH� SUL� LPXQRVXSUHVÎYQHM� OLHÉEH�� DOHER� QÂKRGQH� D� QH�LDGÛFR� �QDSU�
R�LDUHQÎP��QLHNWRUÞPL�OLHNPL�D�EDNWÊULRYÞPL�WR[ÎQPL��P\NRWR[ÎQPL�D�SRG����,PXQRVXSUHVÎYQD�WHUDSLD
VD� SRX�ÎYD� SR� WUDQVSODQWÂFLÂFK� RUJÂQRY� D� WNDQÎY� D� SUL� OLHÉEH� QLHNWRUÞFK� LPXQRSDWRORJLFNÞFK
RFKRUHQÎ��-HPQÂ�LPXQRVXSUHVLD�MH�LPXQRPRGHUÂFLD��lSHFLILFNÂ�LPXQRVXSUHVLD�SUL�K\SHUUHDNWÎYQ\FK
VWDYRFK�MH�K\SRVHQ]LELOL]ÂFLD�

,PXQRGHYLÂFLD�MH�DEQRUPÂOQD�LPXQLWQÂ�RGSRYHÐ�Y�NYDQWLWH�L�NYDOLWH�
,PXQRPDQLSXOÂFLD� MH� SUDNWLFNÞ� YÞNRQ� LPXQRPRGXOÂFLH�� VSUÂYQHM{LH� MH� SRX�ÎYD~� WHUPÎQ

LPXQRLQWHUYHQFLD�� SUHWR�H� VORYR�PDQLSXOÂFLD�PÂ�QHJDWÎYQH� ]DIDUEHQLH�Y�EH�QRP�SRX�ÎYDQÎ� �QDSU�
JÊQRYÂ�PDQLSXOÂFLD��PDQLSXOÂFLD�V�RVREQRV~RX���SV\FKRPDQLSXOÂFLD�D�SRG���

,PXQRUH{WDXUÂFLD�MH�ÛSUDYD�SR{NRGHQHM�LPXQLWQHM�UHDNFLH��RGSRYHGH��
,PXQRUHNRQ{WUXNFLD� MH� ÛSUDYD� SR{NRGHQHM� LPXQLWQHM� UHDNFLH� QÂKUDGRX�� VXEVWLWÛFLRX� EXQLHN�

PHGLÂWRURY�D�SRG�
,PXQRUHJXOÂFLD� MH� UHJXOÂFLD� I\]LRORJLFNHM� LPXQLWQHM� RGSRYHGH�� MHM� VSXVWHQLH� D� PRGXORYDQLH

LQWHQ]LW\�MHM�SULHEHKX�
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
������&KLUXUJLFNÞ�]ÂVDK������������QHRQDWÂOQD�W\PHNWÔPLD
�����������������������������������QHRQDWÂOQD�EXU]HNWÔPLD
�����������������������������������GUHQÂ��KUXGQÊKR�PLD]JRYRGX
�����������������������������������VSOHQHNWÔPLD
������2�LDUHQLH��������������������;��DOHER�JDPD�OÛÉDPL
������,PXQRORJLFNÊ��RYSO\YQHQLH����$/6��$06���$76��DQWLLGLRW\SRYÊ��������������������������
����������P$EV
������)DUPDNRORJLFNÊ
��������KRUPÔQ\��������������������DGUHQRNRUWLNRWURSQÞ�KRUPÔQ
�����������������������������������NRUWLNRVWHURLG\
��������DQWLPHWDEROLW\�������������DQDOÔJ\�SXUÎQRY�D�S\ULPLGÎQRY
��������UDVWOLQQÊ�DONDORLG\��������YLQEODVWÎQ��NROFKLFÎQ�HWF�
��������DQWLELRWLNÂ����������������DNWLQRP\FÎQ�'��D]DVHUÎQ��FKOR�
�����������������������������������UDPIHQLNRO�D�ÐDO{LH
��������DQWDJRQLVW\�DPLQRN\VHOLQ���JOXWDPÎQ��GLD]RP\FÎQ�$�HWF�
������7R[LNRORJLFNÊ
��������[HQRELRWLNÂ����������������YH�D�OÂWRN�RG�~D�NÞFK�NRYRY�SR�
�����������������������������������PLNURELÂOQH�WR[ÎQ\�
���

,PXQRVXSUHVÎYQH�OÂWN\�PÕ�X�RYSO\YQL~�LPXQLWQÛ�RGSRYHÐ�QLHNWRUÞP�]�QDVOHGRYQÞFK�VSÕVRERY�
����������%UÂQLD�Y]QLNX�SUHNXU]RURYÞFK�EXQLHN��PDMÛ�F\WRWR[LFNÞ�ÛÉLQRN�QD�NPHÓRYÛ�EXQNX�
����������3RWOÂÉDMÛ�WYRUEX�LPXQRNRPSHWHQWQÞFK�EXQLHN��QDSU��W\PHNWÔPLD�WHVQH�SUHG�QDURGHQÎP

DOHER� WHVQH� SR� ÓRP��7HQWR� LPXQRVXSUHVÎYQ\� ]ÂVDK�� SRSU�� Y� NRPELQÂFLL� VR� VXEOHWÂOQ\P� R�LDUHQÎP�
EORNXMH�LPXQLWQÛ�RGSRYHÐ�QDUX{HQÎP�WYRUE\�7�D�%�O\PIRF\WRY�
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���1LÉLD�LPXQRNRPSHWHQWQÊ�EXQN\�DOHER�EORNXMÛ�LFK�ÉLQQRV~��R�LDUHQLH�;��DOHER�JDPD�OÛÉPL�
SRGÂYDQLH� DQWLO\PIRF\WÂUQHKR� VÊUD� �$/6�� DOHER� DON\ODÉQÞFK� OÂWRN��7LHWR� LPXQRVXSUHVÎYD� ]DVDKXMÛ
GR�UÕ]Q\FK�NURNRY�LPXQLWQHM�RGSRYHGH�

��� =DEUDÓXMÛ� ÛÉLQQÊPX� NRQWDNWX� PHG]L� DQWLJÊQRYÞPL� GHWHUPLQDQWDPL� LPXQRJÊQX� D
LPXQRNRPSHWHQWQÞPL� EXQNDPL�� Y\YLD]DQLH� FLUNXOXMÛFLFK� DQWLJÊQRY� SDVÎYQ\P� SUHQRVRP
{SHFLILFNÞFK�SURWLOÂWRN�� LQKLEÎFLD�UR]SR]QÂYDQLD�DQWLJÊQRY� WÞP���H�VD�DQWLGLRW\SRYÞPL�SURWLOÂWNDPL
REVDGLD�SUÎVOX{QÊ�UHFHSWRU\�

���%ORNXMÛ�IDJRF\WÂUQH�IXQNFLH��ÉÎP�]DEUÂQLD�VSUDFRYDQLX�DQWLJÊQX��R�LDUHQLH�D�NRUWLNRVWHURLGQÊ
KRUPÔQ\�

���,QKLEXMÛ�ELRV\QWÊ]X�QXNOHRYÞFK�N\VHOÎQ��'1$�L�51$��D�SURWHÎQRY��WM��WOPLD�SURFHV\��NWRUÞPL
LPXQRNRPSHWHQWQÊ� EXQN\� RGSRYHGDMÛ� QD� VWLPXOÂFLX� LPXQRJÊQRP�� DQWLPHWDEROLW\�� DQDOÔJ\
DPLQRN\VHOÎQ��DQWLELRWLNÂ��DQWLIROLNÂ�D�QLHNWRUÊ�UDVWOLQQÊ�DONDORLG\�

��� %ORNXMÛ� SUROLIHUÂFLX� D� GLIHUHQFLÂFLX� X�� VWLPXORYDQÞFK� EXQLHN�� D� WÞP� SRWOÂÉDMÛ� WYRUEX
VHQ]LELOL]RYDQÞFK� O\PIRF\WRY� �HIHNWRURYÞFK� EXQLHN��� SOD]PDWLFNÞFK� EXQLHN� D� SDPÅ~RYÞFK� EXQLHN�
R�LDUHQLH��DON\ODÉQÊ�ÉLQLGOÂ�D�DQWLPHWDEROLW\�

��� ,QGXNXMÛ� {SHFLILFNÛ� SDUDOÞ]X�� QDYRGHQLH� VWDYX� {SHFLILFNHM� WROHUDQFLH� YRÉL� DQWLJÊQRYÞP
GHWHUPLQDQWRP��PRGLILNÂFLD�LPXQRNRPSHWHQWQÞFK�EXQLHN�

»ÉLQQRV~� LPXQRVXSUHVÎYQ\FK� OÂWRN� MH�Y�]ÂVDGH�KRGQRWHQÂ�SRGREQÞPL� WHVWDPL��DNR�VÛ�SRX�ÎYDQÊ
SUH�H[SHULPHQWÂOQX�FKHPRWHUDSLX�

=ÂVDK� OLHÉÎY� GR� IXQNFLÎ� LPXQLWQÊKR� V\VWÊPX� MH� VWUHGRERGRP� ]ÂXMPX� LPXQRIDUPDNROÔJLH
�0LURVVD\� D� .RKÛW�� ������� 3UL� V\QWÊ]H� QRYÞFK� OLHÉLY� MH� SRWUHEQÊ� VWDQRYL~� DM� LFK� YHG�DM{LH� ÛÉLQN\�
PXWDJHQLFLWX�� NDUFLQRJHQLWX�� WHUDWRJHQLWX� D� LPXQRVXSUHVÎYQH� SÕVREHQLH�� 3UL� VWDQRYHQÎ� ELRORJLFNHM
ÛÉLQQRVWL�QRYÞFK�OÂWRN�VÛ�XUÉLWÊ�Y]~DK\�PHG]L�LFK�FKHPLFNRX�{WUXNWÛURX�D�I\]LNÂOQ\PL�YODVWQRV~DPL�
PHG]L�VWHUHRFKÊPLRX�D�ÐDN{ÎPL�YODVWQRV~DPL��QDSU��OLSRILOLWRX��7LHWR�Y]~DK\�VD�Y\MDGUXMÛ�DNR�46$5�
UHOÂFLD�ELRORJLFNHM�ÛÉLQQRVWL�D�{WUXNWÛU\�

,PXQROÔJD� SUL� {WÛGLX� LPXQRUHJXODÉQÞFK� OÂWRN� RULHQWXMH� VHNYHQFLD� LPXQLWQÞFK� UHDNFLÎ� D� LFK
PHFKDQL]PXV��=ÂPHURP�MH�FLHOHQH�RYSO\YÓRYD~� MHGQRWOLYÊ� LQGXNÉQÊ�VWXSQH� LPXQLWQHM�RGSRYHGH�� WM�
SUH]HQWÂFLX�DQWLJÊQX��YÅ]EX�QD�PHPEUÂQRYÊ�UHFHSWRU\�O\PIRF\WRY�D�QÂVOHGQÛ�VHNYHQFLX�DNWLYDÉQÞFK
GHMRY�� 2YSO\YQHQLH� MHGQRWOLYÞFK� DNWLYDÉQÞFK� IÂ]�� WDN� DNR� QDVWXSXMÛ� Y� ÉDVRYHM� SRVWXSQRVWL�
VWLPXODÉQÞPL�DOHER�LQKLELÉQÞPL�OÂWNDPL��XPR�QÎ�LFK�NRPELQÂFLRX�GRVLDKQX~�ÛÉLQQHM{LH�HIHNW\�QH��MH
SRGDQLH� OHQ� MHGQÊKR� IDUPDND�� FLHOHQÊKR� OHQ� QD� MHGHQ� GLIHUHQFLDÉQÞ� VWXSHÓ�� 3RNLD�� VD� KRYRUÎ� R
LPXQRPRGXOÂFLL�� Y\MDGUXMH� VD� WDN� VQDKD� UHJXODÉQÞPL� ]ÂVDKPL� XSUDYL~� RGFK\ON\� RG� QRUP\�
SUHGRY{HWNÞP�GHIHNWRY�LPXQLW\�

$M�NHÐ� MH�PR�QÊ� LPXQRUHJXODÉQÊ� OÂWN\�GHOL~�QD�SRGQHFXMÛFH�D� WOPLYÊ�� LGH�YÅÉ{LQRX� OHQ�R�SRVXQ
NYDQWLW\�� 8� OÂWRN�� NWRUÊ� LQWHUIHUXMÛ� V� ELRORJLFNÞPL� PHFKDQL]PDPL�� SODWÎ� $UQGW�6FKXO]RY� ]ÂNRQ�
�1Î]NH�GÂYN\� IDUPÂN� VWLPXOXMÛ�� Y\VRNÊ�GÂYN\�]ÂVDKRYÛ� IXQNFLX� WOPLD�� DOHER�PÕ�X�E\~�SUH�EXQNX
WR[LFNÊ��

7DNÊ� FKHPLFNÊ� OÂWN\�� NWRUÊ� VÛ� GR� �LYRWQÊKR� SURVWUHGLD� SULYHGHQÊ� XPHOR�� SUHYD�QH� DNR� RGSDG
SULHP\VHOQHM�YÞURE\��WM��[HQRELRWLNÂ��WLH��PÕ�X�RYSO\YÓRYD~�LPXQLWQÊ�PHFKDQL]P\�

�����+<3(56(1=,7,9,7$
$QWLJÊQRP� Y\YRODWH�QÂ� FHOXOÂUQD� DOHER� KXPRUÂOQD� LPXQLWQÂ� RGSRYHÐ� VPHUXMH� N� QHXWUDOL]ÂFLL

DOHER�N�OLNYLGÂFLL�DQWLJÊQX��EH]�RK�DGX�QD�WR��ÉL�]�K�DGLVND�KRVWLWH�VNÊKR�RUJDQL]PX�MH�WÂWR�SURVSH{QÂ
DOHER� {NRGOLYÂ�� ,PXQLWQÂ� RGSRYHÐ� QD� DQWLJÊQ� PÕ�H� E\~� SUHKQDQH� SUHGLPHQ]RYDQÂ�� �Y� ÉDVH� DM
NYDQWLWH��DOHER�QLH�MH�ÛSOQH�]RGSRYHGDMÛFD��QDSU��QDSDGQH�YODVWQÊ�WNDQLYÂ��DOHER�MH�{LURNR�{SHFLILFNÂ�
GÂYDMÛFD� YLDFQÂVREQÊ� NUÎ�RYÊ� UHDNFLH�� DOHER� MH� QHGRVWDÉXMÛFD� NYÕOL� SUHYDKH� DQWLJÊQX� D� SRG���� D� Y
WRPWR� SUÎSDGH�PÕ�X�E\~� SR{NRGHQÊ� WNDQLYÂ� RUJDQL]PX�KRVWLWH�D��7DNÊWR� SUHGLPHQ]RYDQÊ� LPXQLWQÊ
UHDNFLH�QD]ÞYDPH�K\SHUVHQ]LWLYLWRX��UHVS��K\SHUVHQ]LWÎYQ\PL�UHDNFLDPL�

7LHWR�WNDQLYRYÊ�SR{NRGHQLD�VD�REMDYXMÛ�SUL�GUXKRP�DOHER�RSDNRYDQRP�SRGDQÎ�DQWLJÊQX��NRQWDNWX
V� DQWLJÊQRP��� 1D� ]ÂNODGH� PHFKDQL]PX� UR]YRMD� SRG�D� &RRPEVD� D�*HOOD� UR]R]QÂYDPH� {HV~� W\SRY
K\SHUVHQ]LWÎYQ\FK�UHDNFLÎ�
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+<3(56(1=,7,9,7$�,��7<38
+\SHUVHQ]LWLYLWX� ,�W\SX� �DQDI\ODNWLFNÂ� K\SHUVHQ]LWLYLWD�� Y\YROÂYDMÛ� R� QLHNR�NR� PLQÛW� SR

RSDNRYDQRP� SRGDQÎ� DOHER� NRQWDNWH� DQWLJÊQ\�� NWRUÊ� VD� QDGYLD�X� QD� SURWLOÂWN\� W\SX� ,J(�� NWRUÊ� VÛ
YLD]DQÊ�QD�PDVWRF\WRFK��QD�LFK�)F5���6SRMHQLH�DOHUJÊQX��DQWLJÊQX��D�,J(�QDGYLD]DQÊKR�QD�PDVWRF\W
VSXVWÎ� Y� PDVWRF\WRFK� XYR�QHQLH� �PHGLÂWRURY��� 3UHWR� DQDI\ODNWLFNÛ� UHDNFLX� VSURVWUHGNRYDQÛ� ,J(
QD]YDOL� K\SHUVHQ]LWLYLWD� YÉDVQÊKR� �UÞFKOHKR�� W\SX� �,PPHGLDWH� 7\SH� +\SHUVHQ]LWLYLW\� 5HDFWLRQ�
,7+5��D�SRG�D�SULHEHKX�PÂ�IÂ]X�VHQ]LELOL]ÂFLH��DNWLYÂFLH�D�HIHNWRURYÛ�

)¢=$� 6(1=,%,/,=¢&,(�� 8UÉLWÊ� DQWLJÊQ\� �SH��� VSÔU\�� OÂWN\� �LYRÉÎ{QHKR� SÕYRGX�� NWRUÊ� VD
GRVWÂYDMÛ� GR� RUJDQL]PX� QDMPÅ� FH]� PXNÔ]X� GÞFKDFÎFK� FLHVW�� Y\YROÂYDMÛ� ÉDVWR� UHDNFLX
K\SHUVHQ]LWLYLW\� YÉDVQÊKR� W\SX�� 7LHWR� QD]ÞYDPH� DOHUJÊQ\�� Y\YRODQÛ� V\VWÊPRYÛ� DOHER� ORNÂOQX
UHDNFLX���DOHUJLD��D�DN�MH�SUHXNÂ]DQÂ�DM�JHQHWLFNÂ�SRGPLHQHQRV~�WDNHMWR�K\SHUVHQ]LWLYLW\��WDN�DWRSLD�
3UHWR�H� X� �XGÎ� �LMÛFLFK� Y� URYQDNÞFK� SRGPLHQNDFK� VD� OHQ� DVL� X� ���� REMDYXMÛ� WLHWR� SUÎ]QDN\�
SUHGSRNODGDOL���H�QÂFK\OQRV~�QD�DOHUJÊQ\��QDMPÅ�RGOL{QRV~�,J(�RGSRYHGH��MH�SRGPLHQHQÂ�0+&�JÊQPL
QDMPÅ�+/$�'�W\SX��7R�EROR�GRNÂ]DQÊ�DM�X�H[SHULPHQWÂOQ\FK�]YLHUDW�

9� LQGXVWULDOL]RYDQÞFK� NUDMLQÂFK� VWÛSD� QDMPÅ� YÞVN\W� UHVSLUDÉQÞFK� DWRSLFNÞFK� FKRUÕE�� SULÉRP
QDMSRVWLKQXWHM{RX�VNXSLQRX�VÛ�PODGÎ��XGLD��=ÂNODGQÊ�SUÎÉLQ\�WRKRWR�Y]RVWXSX�MH�PR�QÊ�VSÂMD~�QDMPÅ
VR�

�������=YÞ{HQRX�H[SR]ÎFLRX�DOHUJÊQRP�
�������=YÞ{HQRX�H[SR]ÎFLRX�SROXWDQWRP�
�������=OHS{HQRX�GLDJQRVWLNRX�
�������=OHS{HQRX�K\JLHQRX�
�������*HQHWLFNÞPL�IDNWRUPL�
�������3V\FKRORJLFNÞPL�IDNWRUPL��VWUHVRP�
�������)DMÉHQÎP�Y�JUDYLGLWH�D�SRÉDV�ODNWÂFLH�
9DUXMÛFL�MH�SRVXQ�I\]LRORJLFNÞFK�KODGÎQ�SURWLOÂWRN�W\SX�,J$�D�,J(��=�JHQHUÂFLH�QD�JHQHUÂFLX�VWÛSD

Y� SRSXOÂFLL� KODGLQD� ,J(� D� SULEÛGDMÛ� UÕ]QH� EXQNRYÊ� DM� SURWLOÂWNRYÊ� LPXQRGHILFLW\�� $N� VD� ULDGLPH
DNFHSWRYDQÞPL� QRUPDPL�� ]LV~XMHPH�� �H� D�� ���� GHWÎ� WUSÎ� GHILFLWRP� ,J$�� NWRUÞ� QD� GUXKHM� VWUDQH
VSUHYÂG]D�Y]RVWXS�,J(�

,QFLGHQFLX�D�SUHYHQFLX�DWRSLH� MH�YH�PL� ~D�NÊ�SUHVQH�XUÉL~��3RSLVXMÛ�VD�SRPHUQH�YH�NÊ�UR]GLHO\
PHG]L�FLYLOL]RYDQÞPL�D�UR]YRMRYÞPL�NUDMLQDPL�VYHWD��0R�QÊ�SUÎÉLQ\�WRKRWR�MDYX�VD�]DÉDOL�REMDVÓRYD~
D�� Y� SRVOHGQÞFK� URNRFK�� 1DMPÅ� SUL� VNÛPDQÎ� UR]GLHORY� YR� YÞVN\WH� DOHUJLFNÞFK� RFKRUHQÎ� PHG]L
]ÂSDGQRX�(XUÔSRX�D�NUDMLQDPL�EÞYDOÊKR��YÞFKRGQÊKR�EORNX��VD�]LVWLO�UDG�]DXMÎPDYÞFK�VNXWRÉQRVWÎ�
1DSU�� Y� ÉHVNHM� SRSXOÂFLL� XGÂYDMÛ� ������ SHUFHQWQÞ� YÞVN\W�� Y� QHPHFNHM� SRSXOÂFLL� D�� ��� SHUFHQWQÞ
YÞVN\W�PDQLIHVWQHM�DWRSLH�

2EUD]QH� SRYHGDQÊ� ÉDVRYDQRX� ERPERX� VD� PÕ�H� VWD~� W]Y�� ODWHQWQÂ� �]DWLD�� VD� QHPDQLIHVWXMÛFD�
DWRSLD��9� ]ÂYLVORVWL� RG� SRX�LWÞFK� NULWÊULÎ� D� WHVWRY� VD� ÛGDMH� UÕ]QLD�� Y{HWN\� VÛ� Y{DN� ]ÂYD�QÊ�� 3RG�D
3DWWHUVRQD� ������� PÂ� D�� ���� VHYHURDPHULFNHM� SRSXOÂFLH� SR]LWÎYQH� WHVW\� YÉDVQHM� SUHFLWOLYHQRVWL
�SUHYD�QH�QD�LQKDODÉQÊ�DOHUJÊQ\���$WRSLD�VD�YÞ]QDPQH�SRGLH�D�QD�SDWRJHQÊ]H�PQRKÞFK�FKRUÕE��6Û�WR
SUHGRY{HWNÞP� W]Y�� UHVSLUDÉQÊ� DOHUJÔ]\�� VH]ÔQQD� D� QHVH]ÔQQD� DOHUJLFNÂ� QÂGFKD�� UHVS�
ULQRNRQMXQNWLYLWÎGD�� DVWKPD� EURQFKLDOH� �QDMPÅ� W]Y�� H[RJÊQQD�� H[WULQVLF� IRUPD��� ÐDOHM� UÕ]QH� NR�QÊ
FKRURE\�� DNR� DWRSLFNÂ� GHUPDWLWÎGD� �HN]ÊP��� XUWLNÂULD� D� 4XLQFNHKR� HGÊP�� $WRSLD� VD� Y{DN� PÕ�H
SRGLH�D~�QD�Y]QLNX�PQRKÞFK�ÐDO{ÎFK�RFKRUHQÎ��FKRURE\�JDVWURLQWHVWLQÂOQHKR�WUDNWX��PRÉRYRSRKODYQHM
VÛVWDY\�� V\VWÊPRYÊ� FKRURE\� VSRMLYD� D� LQÊ��� 9H�PL� WHVQÂ� MH� YÅ]ED� DWRSLH� N� DOHUJLFNHM
ULQRNRQMXQNWLYLWÎGH� �ÉL� X�� VH]ÔQQHM� DOHER� FHORURÉQHM�� D� H[RJÊQQHM� EURQFKLÂOQHM� DVWPH�� 3UL� WÞFKWR
FKRUREÂFK�VD�]LV~XMH�DM�QDMOHS{LD�NRUHOÂFLD�NOLQLFNÊKR�SULHEHKX�D�YÞVOHGNRY�NR�QÞFK�WHVWRY�YÉDVQHM
SUHFLWOLYHQRVWL��1DMWHVQHM{LD�NRUHOÂFLD�MH�SUL�SROLQÔ]H�

1LH�MH�EH]�]DXMÎPDYRVWL���H�YLDF�DNR������XGVWYD�MH�VHQ]LELOL]RYDQÞFK�URYQDNÞPL�LQKDODÉQÞPL
DOHUJÊQPL��9� SUD[L� WR� ]QDPHQÂ�� �H� FHORVYHWRYR� MH� PR�QÊ� QD� GHWHNFLX� DWRSLH� SRX�ÎYD~� V� PDOÞPL
RGFKÞONDPL�WÛ�LVWÛ�]RVWDYX�GLDJQRVWLFNÞFK�DOHUJÊQRY��GRPÂFH�UR]WRÉH��YÅÉ{LQRX�'HUPDWRSKDJRLGHV
VS����SHULH�GUREQÊKR�YWÂFWYD��NDQÂULN\��DQGXON\�D�SRG����HSLWÊOLH�]YLHUDW��RE\ÉDMQH�PDÉND��SHV���SH�
�WUÂY\��VWURP\��EXULQ\��D�QLHNWRUÊ�SOHVQH��RE\ÉDMQH�$OWHUQDULD��$VSHUJLOOXV��&ODGRVSRULXP��SUÎSDGQH
LFK�]PHV��
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5L]LNR� VHQ]LELOL]ÂFLH� MHGQR]QDÉQH� VÛYLVÎ� V� PQR�VWYRP� DOHUJÊQX�� NWRUÊPX� MH� JHQHWLFN\
SUHGLVSRQRYDQÞ� MHGLQHF� Y\VWDYHQÞ�� 8� PDOÞFK� GHWÎ� VD� SUHWR� ]� LQKDODÉQÞFK� DOHUJÊQRY� DNR� SUYÂ
REMDYXMH� SUHFLWOLYHORV~� QD� UR]WRÉH�� -H� GRNÂ]DQÊ�� �H� ÉÎP� Y\{{Î� MH� YÞVN\W� UR]WRÉRY� Y� GRPÂFRP
SURVWUHGÎ��WÞP�ÉDVWHM{LH�VD�]LV~XMH�EURQFKLÂOQD�K\SHUHDNWLYLWD��D�WÞP�YÅÉ{LD�MH�LQFLGHQFLD�EURQFKLÂOQHM
DVWP\��$N�PÂPH�PR�QRV~�GD~�DOHUJLND�GR��ÉLVWÊKR�SURVWUHGLD���QDSU��GR�KÕU�� MDVN\QQÂ� WHUDSLD���SUL
GOKRGREHM{RP�SRE\WH�QDVOHGXMH�SRNOHV�EURQFKLÂOQHM�K\SHUUHDNWLYLW\�D�]QÎ�XMH�VD�REVDK�HR]LQRILOQÞFK
OHXNRF\WRY�Y�VSÛWH�

=DULDGHQLD� D� SRGPLHQN\� QD{ÎFK� E\WRY� �ÉDOXQHQÞ� QÂE\WRN�� NREHUFH�� SO\{H�� JXE\�� PDWUDFH�
]YÞ{HQÂ� WHSORWD� D� YOKNRV~� Y]GXFKX�� QHGRVWDWRÉQÊ� YHWUDQLH�� Y\WYÂUDMÛ� LGHÂOQH� SURVWUHGLH� QD
UR]PQR�RYDQLH� GRPÂFLFK� UR]WRÉRY��.� WRPX� H{WH� WUHED� SULUÂWD~� VWÂOH� Y]UDVWDMÛFX� RE�XEX� �GRPÂFLFK
PLOÂÉLNRY���]�NWRUÞFK�QDMPÅ�HSLWÊOLH�PDÉN\�SDWULD�PHG]L�YH�PL�DJUHVÎYQH�DOHUJÊQ\�

2NUHP�PQR�VWYD�DOHUJÊQX�Y�SURVWUHGÎ�SRWHQFLÂOQHKR�GHWVNÊKR�DOHUJLND�MH�WLH��GÕOH�LWÞ�SRÉHW�D�W\S
SUHNRQÂYDQÞFK� LQIHNFLÎ��569� �5HVSLUDWRU\� 6\QW\WLDO�9LUXV�� D�5KLQR� YÎUXV\� SULVSLHYDMÛ� NX� Y]QLNX
NOLQLFN\�PDQLIHVWQHM�DVWP\�

8�VWDU{ÎFK�GHWÎ�D�DGROHVFHQWRY�VD�URYQDNR�YÞ]QDPQÞPL�VWÂYDMÛ�DM�VH]ÔQQH�DOHUJÊQ\���SHOH��7R���H
VD� SH�� NRQNUÊWQHKR� GUXKX� VWDQH� DOHUJÊQRP�� MH� GDQÊ� XUÉLWÞPL� VSRORÉQÞPL� YODVWQRV~DPL� W]Y�
SROLQÔ]Q\FK�UDVWOÎQ�

��SH��PXVÎ�REVDKRYD~�DQWLJÊQ\�VFKRSQÊ�VHQ]LELOL]RYD~�
�� UDVWOLQD� PXVÎ� E\~� Y� GDQHM� ORNDOLWH� KRMQH� UR]{ÎUHQÂ� D� PXVÎ� SURGXNRYD~� SH�� Y� REURYVNÞFK

PQR�VWYÂFK�
��SH��PXVÎ�E\~��DKNÞ��DE\�VD�SUHQÂ{DO�Y]GXFKRP��DQHPRILOQH��QD�YH�NÊ�GLD�N\��D�DE\�VD�YR�Y]GXFKX

QDFKÂG]DO�GRVWDWRÉQH�GOKÞ�ÉDV�
7LHWR� NULWÊULÂ� VSÆÓDMÛ� QDMPÅ� YHWURRSHOLYÊ� UDVWOLQ\�� NWRUÞFK� SH�RYÊ� ]UQÂ� YH�NRVWL� ������ µP� VD

MHPQH� UR]SW\�XMÛ� D� SUHQÂ{DMÛ� QD� YH�NÊ� Y]GLDOHQRVWL�� 2SURWL� WRPX� UDVWOLQ\� HQWRPRILOQÊ� �RSH�RYDQÊ
KP\]RP��YÅÉ{LQRX�SURGXNXMÛ�PHQ{LH�PQR�VWYR�SH�X�V�OHSNDYÞPL�D�SRPHUQH�YH�NÞPL�]UQDPL��WDN�H
VD�SUL�Y]QLNX�SROLQÔ]\�XSODWÓXMÛ�PÂORNHG\�

'ÕOH�LWÛ�ÛORKX�SUL�WYRUEH�D�{ÎUHQÎ�SH�X�]RKUÂYDMÛ�NOLPDWLFNÊ�IDNWRU\�
9R�Y\VSHOÞFK�NUDMLQÂFK�VD�SUDYLGHOQH�PHULD�PQR�VWYR�DOHUJL]XMÛFLFK�SH�RY�Y�RY]GX{Î�D�NRQNUÊWQD

VLWXÂFLD�EÞYD�VÛÉDV~RX�EH�QÞFK�PHWHRURORJLFNÞFK�VSUÂY��3DFLHQWL�VÛ�LQIRUPRYDQÎ�R�DNWXÂOQRP�VWDYH�D
PÕ�X�VL�VDPL�SUHYHQWÎYQH�XSUDYRYD~�OLHÉEX���QDSU��QDVDGHQÎP�DQWLKLVWDPLQLND�DOHER�]YÞ{HQÎP�GÂYN\
LQKDODÉQÞFK� NRUWL]RQRLGRY��=� WRKWR� SRK�DGX� MH� SRWH{XMÛFH�� �H� Y� URNX� ����� ]DÉDOD� DM� QD�6ORYHQVNX
IXQJRYD~�W]Y��SH�RYÂ�LQIRUPDÉQÂ�VOX�ED�

'RPLQXMÛFLP�SH�RYÞP�DOHUJÊQRP�VWUHGQHM�(XUÔS\��DOH�DM�YR�9H�NHM�%ULWÂQLL�D�Y�SUHYD�QHM�ÉDVWL
¢]LH�� MH� SH�� WUÂY�� 1HXVWÂOH� Y{DN� QDUDVWÂ� YÞ]QDP� ÐDO{ÎFK� UDVWOÎQ� �VWURP\�� EXULQ\��� +ODYQÊ� SH�RYÊ
DOHUJÊQ\�VÛ�GREUH�]QÂPH��SRÉHW�VHQ]LELOL]XMÛFLFK�GUXKRY�Y{DN�QHXVWÂOH�QDUDVWÂ�D�PHQÎ�VD�DM�YÞ]QDP
MHGQRWOLYÞFK� UDVWOÎQ�� -H� NXULÔ]QH� �DOHER� MH� WR� SUÂYH� SUHWR"��� �H� QDMY\VSHOHM{LH� GUXK\� HYROXÉQÊKR
UHEUÎÉND� VD� VWDOL� QDMDOHUJÊQQHM{ÎPL� SUH� QDMY\VSHOHM{LHKR� �LYRÉÎFKD�� 6WUXÉQÞ� SUHK�DG� SROLQÔ]Q\FK
GUXKRY�UDVWOÎQ�MH�QDVOHGRYQÞ�

���6WURP\�>�,���,,��9���9,��@
�������EUH]RYLWÊ��EUH]D��MHO{D��OLHVND��KUDE
�������EXNRYLWÊ��EXN��GXE
�������ROLYRYLWÊ��MDVHÓ
�������]HPROH]RYLWÊ��ED]D
�������YÁERYLWÊ��WRSR���YÁED
�������ÐDOHM��SODWDQRYLWÊ��EUHVWRYLWÊ��MDYRURYLWÊ��OLSRYLWÊ��RUHFKRYLWÊ���
���7UÂY\�>�,9���9��9,,���9,,,��@
�������OLSQLFRYLWÊ��PÅWRQRK��WLPRWHMND��SVLQÉHN��UD���SVLDUND��PHGÛQRN�
�������VWRNODV��SÞU��S{HQLFD��NXNXULFD���
���%XULQ\�>�9��9,,���9,,,��,;���;��@
�������DVWURYLWÊ��SDOLQD��]ODWRE\���DPEUÔ]LD��LYD��SÛSDYD
�������PUOÎNRYLWÊ��PUOÎN��ORERGD
�������SÁK�DYRYLWÊ��SÁK�DYD
�������VNRURFH�RYLWÊ��VNRURFH�
�������VWDYLNUYRYLWÊ��{WLDY�
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9H�PL� GÕOH�LWÊ� VÛ� DM� ]LVWHQLD�� DNÞP� VSÕVRERP� SROXWDQW\� RSO\YÓXMÛ� �LYÊ� RUJDQL]P\�� 7\S\
]QHÉLVWHQLD�PÕ�X�E\~�

�������9RQNDM{LH�
���������62����SUDFK��LQIHNFLH��EURQFKLWÎG\�����������12;���2���,J(��DWRSLD��DVWPD��
�������9QÛWRUQÊ�
���������ELRORJLFNÊ��SUDFK��UR]WRÉH��SOHVQH�
���������FKHPLFNÊ��]�Y\NXURYDQLD��VSD�RYDQLD�
0HG]L�QDMGÕOH�LWHM{LH�SROXWDQW\�SDWULD�
�������3O\Q\�
���������62���&2��12;��2���������3UFKDYÊ�OÂWN\�
���������EHQ]ÊQ��WROXÊQ��[\OÊQ��PHW\OÊQ���
�������3HYQÊ�ÉDVWLFH�
���������HPLVLH�]�SDOÎY�
�������.RY\�
���������$V��&G��&U��&X��3E��+J��1L�
�XGLD�� �LMÛFL� YR� YÅÉ{ÎFK� PHVWÂFK�� UHVS�� Y� PLHVWDFK� VR� ]QHÉLVWHQÞP� RY]GX{ÎP�� PDMÛ� FKURQLFN\

GUÂ�GHQÊ� D� SR{NRG]RYDQÊ� VOL]QLFH� GÞFKDFÎFK� FLHVW� YG\FKRYDQÞPL� {NRGOLYLQDPL�� 1DY\{H� �LYRW� YR
YH�NÞFK� NROHNWÎYRFK� SULVSLHYD� N� ]YÞ{HQÊPX� {ÎUHQLX� LQIHNFLÎ�� ,QIHNÉQÊ� DJHQV� QDSÂGDMÛ� X�� SUHGRP
QDUX{HQÞ� HSLWHO�� 7DNWR� VD� SR{NRG]XMÛ� SUYÊ� REUDQQÊ� EDULÊU\� RUJDQL]PX�� 3UL� SRURYQDQÎ� V� YLGLHNRP�
UHVS�� V� ÉLVWÞPL� REODV~DPL�� ÐDOHNR� YÅÉ{LH� PQR�VWYR� �XGÎ� �DM� QHDWRSLNRY�� WUSÎ� FKURQLFNÞPL� ]ÂSDOPL
KRUQÞFK�DM�GROQÞFK�GÞFKDFÎFK�FLHVW��3RFKRSLWH�QH��RNUHP�PLNURRUJDQL]PRY�FH]�SR{NRGHQÊ�VOL]QLFH
�DK{LH�D�KOE{LH�SUHQLNDMÛ�DM�DOHUJÊQ\��YUÂWDQH�SH�RYÞFK�

3ROXWDQW\� RYSO\YÓXMÛ� Y\OXÉRYDQLH� F\WRNÎQRY� D� DGKH]ÎYQ\FK� PROHNÛO�� -H� GRNÂ]DQÊ�� �H� R[LG\
GXVÎND� D� R]ÔQ� ]Y\{XMÛ� Y� HSLWHORYÞFK� EXQNÂFK� DWRSLNRY� SURGXNFLX� D� XYR�ÓRYDQLH� ,&$0���� ,/���
/7&���� 71)�α� � D� *0�&6)�� 9� NRUHOÂFLL� V� WÞP� VD� Y� EURQFKRDOYHROÂUQ\FK� D� QD]ÂOQ\FK� ODYÂ�DFK
QDFKÂG]DMÛ�]YÞ{HQÊ�PQR�VWYÂ�HR]LQRILORY��UHVS��HR]LQRILORYÊKR�NDWLÔQRYÊKR�SURWHÎQX��(SLWHO�VOL]QÎF
PÂ�]QÎ�HQÛ�FLOLÂUQX�DNWLYLWX�D�VÛÉDVQH�]YÞ{HQÛ�SULHSXVWQRV~�

1D� Y]RVWXSH� DWRSLFNÞFK� RFKRUHQÎ� VD� SRGLH�DMÛ� DM� SV\FKRORJLFNÊ� D� VWUHVRYÊ� IDNWRU\�� NWRUÞP� MH
�XGVWYR� ND�GRGHQQH� Y\VWDYRYDQÊ�� 6WUHV� WRWL�� PÕ�H� RYSO\YQL~� VSHNWUXP� Y\OXÉRYDQÞFK� F\WRNÎQRY� D
WDNWR�PRGLILNRYD~�W\S�LPXQLWQHM�RGSRYHGH��'RNÂ]DQÞ�MH�WLH��YSO\Y�IDMÉHQLD�PDWN\�SRÉDV�JUDYLGLW\�D
ODNWÂFLH�� 9ÞVOHGN\� GQH{QÞFK� HSLGHPLRORJLFNÞFK� {WÛGLÎ� VÛ� Y� QHSRVOHGQRP� UDGH� RYSO\YQHQÊ� DM
]OHS{HQRX�GLDJQRVWLNRX�DWRSLH�

.� LPXQLWQHM� RGSRYHGL� Y\YRODQHM� DOHUJÊQRP� D� ,J(� MH� SRWUHEQÂ� VÛÉLQQRV~� 7+� EXQLHN� D� QLPL
SURGXNRYDQÞ�,/���]RKUÂYD�KODYQÛ�ÛORKX�

=D� VHQ]LELOL]RYDQÊKR� VD�PÕ�H�SRYD�RYD~� MHGLQHF�� NWRUÞ�ÛÉLQNRP�DOHUJÊQX�SURGXNXMH� {SHFLILFNÊ
,J(�SURWLOÂWN\��9ÅÉ{LQD�Y\WYRUHQÞFK�,J(�VD�QDGYLD�H�QD�)F5�PDVWRF\WRY��DOH�Y�QÎ]NHM�NRQFHQWUÂFLL�VÛ
SUÎWRPQÊ�DM�Y�REHKX��3RNLD�� MH�PR�QÊ�SUHXNÂ]D~�YÅ]EX�,J(�PROHNÛO�N�)F5�PDVWRF\WRY��GRYWHG\� MH
PR�QÊ�DOHUJÊQRP�Y\YROD~�ORNÂOQX�DOHER�V\VWÊPRYÛ�YÉDVQÛ�UHDNFLX�K\SHUVHQ]LWLYLW\�

6ÊURP�]ÎVNDQÞP�RG�VHQ]LELOL]RYDQÞFK�MHGLQFRY�MH�PR�QÊ�WHQWR�W\S�K\SHUVHQ]LWLYLW\�SUHQLHV~�WDN�
�H� VÊUXP� VD� YSLFKQH� ]GUDYHM� RVREH� L�F�� D� R� ������ KRGÎQ� VD� L�Y�� SRGÂ� DOHUJÊQ�� 7RWR� Y\{HWUHQLH� MH
QD]YDQÊ�3UDXVQLW]�.ÝVWQHURY�WHVW�D�]D�����KRGLQ\�VD�Y\YLQLH�YÉDVQÂ�K\SHUVHQ]LWLYLWD�D�UHDNFLD�VD
QD]ÞYD�SDVÎYQD�NR�QÂ�DQDI\OD[LD��3&$��

)¢=$� $.7,9¢&,(�� 3R� RSDNRYDQRP� �� YÅÉ{LQRX� X�� GUXKRP� �� VWUHWH� V� DOHUJÊQRP� Y\YROÂ� X
VHQ]LELOL]RYDQÊKR� MHGLQFD� ORNÂOQX� DOHER� V\VWÊPRYÛ� DQDI\ODNWLFNÛ� K\SHUVHQ]LWLYLWX� Y� ]ÂYLVORVWL� RG
VSÕVREX�YQLNX�GR�RUJDQL]PX��1DMGÕOH�LWHM{LH�EXQNRYÊ�HOHPHQW\�DNWLYÂFLH�VÛ�ED]RILO\�NUYQÊKR�REHKX
D� WNDQLYRYÊ� PDVWRF\W\�� %XQN\� XOR�HQÊ� Y� PXNÔ]H� JDVWURLQWHVWLQÂOQHKR� WUDNWX� REVDKXMÛ� QDMPÅ
FKRQGURLWLQVXOIÂW� D� WURFKX� KLVWDPÎQX�� ]DWLD�� ÉR� RVWDWQÊ� �YÅ]LYRYÊ��PDVWRF\W\� �Y� S�ÛFDFK�� Y� VHUÔ]H
WHORYÞFK� WHNXWÎQ�� REVDKXMÛ� QDMPÅ� KHSDUÎQ� D� YH�D� KLVWDPÎQX�� %D]RILOQÊ� EXQN\� VÛ� IXQNÉQH� YH�PL
SRGREQÊ�WNDQLYRYÞP�PDVWRF\WRP�

$NWLYÂFLD� PDVWRF\WRY� D� ED]RILORY� ]DÉÎQD� WDN�� �H� )F� IUDJPHQW\� QD� DOHUJÊQ� {SHFLILFNÞFK� ,J(� VD
QDSRMD�QD�)F5�SUH�,J(��SRWRP�VD�PXOWLYDOHQWQÞ�DOHUJÊQ�QDGYLD�H�QD�)DE�IUDJPHQW\�,J(�D�Y\WYRULD�VD
NUÎ�RYÊ�YÅ]E\�
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3R� Y]QLNX� NUÎ�RYÞFK� YÅ]LHE� VD� QDMSUY� DNWLYL]XMH� *�SURWHÎQ� D� SRWRP� IRVIROLSÂ]D�&�� NWRUÂ
NDWDO\]XMH� {WLHSHQLH� IRVIDWLG\O�� LQR]LWRO�GLIRVIÂWX�� 9]QLNDMÛFL� LQR]LWRO�WULIRVIÂW� ]Y\{XMH
F\WRSOD]PDWLFNÛ�KODGLQX�&D����]DWLD�ÉR�GLDF\OJO\FHURO�DNWLYXMH�SURWHÎQNLQÂ]X�&�

»ÉLQNRP�DNWLYRYDQHM�SURWHÎQNLQÂ]\�&�VD��DKNÞ�UH~D]HF�P\R]ÎQX�IRVIRU\OXMH��D�WR�QDSRPÂKD�IÛ]LL
JUDQXOÔPRY�V�EXQNRYRX�PHPEUÂQRX�D�QÂVOHGQÛ�H[RF\WÔ]X��$NWLYÂFLD�PDVWRF\WRY�]ÂURYHÓ�]Y\{XMH�DM
SRPHU� F*03�F$03�� .UÎ�RYÊ� YÅ]E\� PROHNÛO� ,J(� QD� PDVWRF\WRFK� VÛ� WDNÞ� VLJQÂO�� NWRUÞ� DNWLYXMH
IRVIROLSÂ]X�$��D�WÂ�FHVWRX�N\VHOLQ\�DUDFKLGRQRYHM�Y\YROÂ�XYR�QHQLH�OLSLGRYÞFK�PHGLÂWRURY��9�WRPWR
SURFHVH�PÂ�ÛORKX�DM�LQWUDFHOXOÂUQH�]YÞ{HQLH�KODGLQ\�&D���

1ÂVOHGNRP� DNWLYÂFLH� VD� WHGD� REVDK� SUHIRUPRYDQÞFK� JUDQÛO� H[RF\WÔ]RX� Y\SUÂ]GQL� ]� EXQN\�
XYR�QLD�VD�OLSLGRYÊ�PHGLÂWRU\�D�SURGXNXMÛ�VD�F\WRNÎQ\�

()(.72529¢�)¢=$��3UL�HIHNWRURYHM�IÂ]H�VD�]�DNWLYRYDQÞFK�EXQLHN�XYR�ÓXMÛ�UÕ]QH�PHGLÂWRU\�
NWRUÊ� Y\YROÂYDMÛ� W\SLFNÊ� SUÎ]QDN\�� 0HGLÂWRU\� MH� PR�QÊ� ]DUDGL~� GR� WURFK� VNXSÎQ�� SUHIRUPRYDQÊ
PHGLÂWRU\��KLVWDPÎQ��VHURWRQÎQ�D�SRG����OLSLGRYÊ�PHGLÂWRU\��SURVWDJODQGÎQ\��OHXNRWULÊQ\��D�F\WRNÎQ\
�71)�D�LQWHUOHXNÎQ\���1DMÉDVWHM{LH�RFKRUHQLD�FKDUDNWHUL]RYDQÊ�DQDI\ODNWRLGQRX�K\SHUVHQ]LWLYLWRX��WM�
K\SHUVHQ]LWLYLWRX�,�W\SX�VÛ�SUHGRY{HWNÞP�DQDI\ODNWLFNÞ�{RN�D�DVWKPD�EURQFKLDOH�

+<3(56(1=,7,9,7$�,,��7<38
3UL� K\SHUVHQ]LWLYLWH� ,,�� W\SX� �F\WRWR[LFNÂ� K\SHUVHQ]LWLYLWD�� VÛ� SURWLOÂWN\� QDVPHURYDQÊ� SURWL

SRYUFKRYÞP�DQWLJÊQRP�XUÉLWÞFK�WNDQÎY�DOHER�EXQLHN��SUHWR�WNDQLYRYÊ�SR{NRGHQLH�MH�RKUDQLÉHQÊ�OHQ
QD�XUÉLWÊ�RUJÂQ\�DOHER�WNDQLYÂ��3UYÞP�NURNRP�K\SHUVHQ]LWLYLW\�,,�� W\SX�MH�YÅ]ED�DQWLJÊQ{SHFLILFNHM
SURWLOÂWN\�N�HSLWRSRP�]RGSRYHGDMÛFLFK�EXQLHN�

9Å]ED�SURWLOÂWN\�N�DQWLJÊQRP�QD�SRYUFKX�EXQN\�VSXVWÎ�QDVOHGRYQÊ�SURFHV\�
��9Å]ERX�&�T�VD�VSXVWÎ�NODVLFNÂ�FHVWD�DNWLYÂFLH�NRPSOHPHQWX��SRÉDV�NWRUHM�VD�WYRULD�IDNWRU\�&�E��

���NÞP�VD�QDNRQLHF�QHUR]SXVWÎ�EXQNRYÂ�PHPEUÂQD�
��1D�WHUÉRYÞFK�EXQNÂFK�VD�REMDYÎ�&�E�WDP��NGH�MH�&�E5��QDSU��PDNURIÂJ\�D�301/���ÉR�XPR�QÎ�

DE\� WLHWR� EXQN\� Y\FHVWRYDOL� QD� PLHVWD� WYRUE\� NRPSOHPHQWX� D� IL[RYDOL� VD�� UHFHSWRUPL� DNWLYRYDQÊ
NRPSRQHQW\�NRPSOHPHQWX��&5���&5���]DSRMLOL�ÐDO{LH�O\WLFNÊ�IDNWRU\�GR�SURFHVX�

�� 3URWLOÂWND� QDGYLD]DQÂ� N� DQWLJÊQX� QD� SRYUFKX� EXQLHN� VD�PÕ�H� VYRMÎP�)F� IUDJPHQWRP�YLD]D~� N
EXQNÂP� H[SULPXMÛFLP� )F5� �QDSU�� .� EXQN\��PDNURIÂJ\�� QHXWURILOQÊ� D� HR]LQRILOQÊ� EXQN\��� NWRUÊ� Y
DNWLYRYDQRP� VWDYH�PDMÛ� ]QDÉQÛ� FÎGQX� NDSDFLWX� �RG� SURWLOÂWN\� ]ÂYLVOÂ� FHOXOÂUQD� F\WRWR[LFLWD���7ÂWR
UHDNFLD� VPHUXMH� SUDYGHSRGREQH� SURWL� WDNÞP� WHUÉRYÞP� EXQNÂP�� NWRUÊ� VD� VÎFH� RSVRQL]XMÛ�� DOH� LFK
UR]PHU�MH�SUÎOL{�YH�NÞ�QD�IDJRF\WÔ]X�

��$N�VD�SURWLOÂWND�DOHER�NRPSOHPHQW�QDYLD�H�N�PHQ{HM�WHUÉRYHM�EXQNH�DOHER�DQWLJÊQX��RGRKUÂ�VD
RSVRQL]ÂFLD�� NWRUÂ� VWXSÓXMH� OLJDQGRP� PHGLRYDQÛ� �VSURVWUHGNRYDQÛ�� IDJRF\WÔ]X�� 7ÂWR� GYRMDNÂ
RSVRQL]ÂFLD� VD� PÕ�H�� VDPR]UHMPH� Y� SUÎSDGH� NRPSOH[QÊKR� DQWLJÊQX�� Y\VN\WQÛ~� VÛÉDVQH�� =YÞ{HQÂ
IDJRF\WRWLFNÂ�DNWLYLWD�YHGLH�N�DNWLYÂFLL�PDNURIÂJRY��N�]YÞ{HQLX�DNWLYLW\�O\]R]RPÂOQ\FK�HQ]ÞPRY�D
YHGLH� N� WYRUEH� YR�QÞFK� UDGLNÂORY�� ÉR� Y� PLHVWDFK� NRPSOH[X� SURWLOÂWN\� D� DQWLJÊQX� QD� EXQNRYRP
SRYUFKX�YHGLH�N�]ÂSDOX�D�N�]YÞ{HQÊPX�SR{NRGHQLX�

3UHK�DG�QDMYÞ]QDPQHM{ÎFK�NOLQLFNÞFK�SUHMDYRY�D�IRULHP�UHDNFLH�K\SHUVHQ]LWLYLW\�,,�W\SX�
����7UDQVIÛ]QH�UHDNFLH
����+HPRO\WLFNÂ�FKRURED�QRYRURGHQFRY
����$XWRLPXQLWQÊ�KHPRO\WLFNÊ�DQÊPLH
����+RW�UHDNWÎYQH�DXWRSURWLOÂWN\
����&ROG�UHDNWÎYQH�DXWRSURWLOÂWN\
����/LHNRYÊ�UHDNFLH
����3URWLOÂWN\�SURWL�OHXNRF\WRP�D�WURPERF\WRP

+<3(56(1=,7,9,7$�,,,��7<38
5HDNFLD�VROXELOQÊKR�DQWLJÊQX�V�SURWLOÂWNRX�Y�RUJDQL]PH�PÕ�H�Y\YROD~�Y]QLN�DNÛWQ\FK�]ÂSDORYÞFK

UHDNFLÎ��$N�VD�QDGYLD�H�NRPSOHPHQW��XYR�QLD�VD�DQDI\ODWR[ÎQ\�DNR�QÂVOHGRN�{WLHSHQLD�&��D�&��D�WLH�
VSÕVRELD� XYR�QHQLH� KLVWDPÎQX� VR� Y{HWNÞPL� ]PHQDPL� Y� FLHYQHM� SHUPHDELOLWH�� 7R� PÂ� ]D� QÂVOHGRN
]YÞ{HQÞ�SUÎVXQ�301/��NWRUÞ�]DÉQÛ�IDJRF\WR]RYD~�LPÛQQH�NRPSOH[\��9�GÕVOHGNX�WRKR�301/�]DÉQÛ
XYR�ÓRYD~� SURWHRO\WLFNÊ� HQ]ÞP\� �YUÂWDQH� QHXWUÂOQ\FK� SURWHÂ]� D� NRODJHQÂ]��� HQ]ÞP\� V\QWHWL]XMÛFH

2��5ÂF]�D�NRO����9{HREHFQÂ��SDWRI\]LROÔJLD���3DWRI\]LROÔJLD�LPXQLW\������������������������������������������������VWUDQD���



NLQÎQ� D� SRO\NDWLÔQRYÊ� SURWHÎQ\�� NWRUÊ� ]Y\{XMÛ� FLHYQX� SHUPHDELOLWX� MHGQDN� PDVWRO\WLFNÞP
PHFKDQL]PRP� D� MHGQDN� PHFKDQL]PDPL� QH]ÂYLVOÞPL� RG� KLVWDPÎQX�� 7LHWR� UHDNFLH� VSÕVREXMÛ
SR{NRGHQLH� WNDQLYD� D� ]Y\{XMÛ� ]ÂSDORYÞ� SURFHV�� °DO{RX� SUÎÉLQRX� SR{NRG]RYDQLD� WNDQLYD� PÕ�H� E\~
UHDNWÎYQD�OÞ]D��SUL�NWRUHM�VD�DNWLYRYDQÞ�&����YLD�H�QD�SRYUFK�VXVHGQÞFK�EXQLHN�D�DNWLYXMH�&��D�&��
=D�YKRGQÞFK�SRGPLHQRN�PÕ�H�QDVWD~�DJUHJÂFLD�WURPERF\WRY��ÉR�PÂ�]D�QÂVOHGRN�XYR�QHQLH�ÐDO{ÎFK
YD]RDNWÎYQ\FK�OÂWRN��DOH�PÕ�X�Y]QLND~�DM�PLNURWURPE\��NWRUÊ�]DSUÎÉLQLD�ORNÂOQX�LVFKÊPLX�

9]QLN�LPÛQQ\FK�NRPSOH[RY�LQ�YLYR�]ÂYLVÎ�QLHOHQ�RG�DEVROÛWQHKR�PQR�VWYD�DQWLJÊQX�D�SURWLOÂWN\�
NWRUÊ�XUÉXMÛ�LQWHQ]LWX�UHDNFLH��DOH�DM�RG�LFK�UHODWÎYQ\FK�SRPHURY��NWRUÊ�XUÉXMÛ�FKDUDNWHU�NRPSOH[RY��D
WÞP�DM�LFK�GLVWULEÛFLX�Y�WHOH��9�UR]VDKX�PHG]L�QDGE\WNRP�SURWLOÂWN\�D�PLHUQ\P�QDGE\WNRP�DQWLJÊQX
NRPSOH[\� UÞFKOR� SUHFLSLWXMÛ� D� PDMÛ� WHQGHQFLX� ]RVWD~� ORNDOL]RYDQÊ� Y� PLHVWH� GRGDQLD� DQWLJÊQX�� 9
SÂVPH� VWUHGQÊKR� D�� YH�NÊKR� QDGE\WNX� DQWLJÊQX� VD� XWYÂUDMÛ� VROXELOQÊ� NRPSOH[\�� NWRUÊ� Y\YROÂYDMÛ
V\VWÊPRYÊ�UHDNFLH�D�ÉDVWR�VD�XNODGDMÛ�Y�REOLÉNÂFK��NÆERFK�D�NR�L�

3URVWUHGQÎFWYRP�WRKWR�PHFKDQL]PX�K\SHUVHQ]LWLYLW\�IXQJXMÛ�
������&KRURE\�Y\YRODQÊ�ORNÂOQH�Y\WYRUHQÞPL�LPXQQÞPL�NRPSOH[PL�
��������$UWKXVRYD�UHDNFLD
������&KRURE\�Y\YRODQÊ�FLUNXOXMÛFLPL�LPÛQQ\PL�NRPSOH[PL�
��������6ÊURYÂ�FKRURED
+<3(56(1=,7,9,7$�,9��7<38
7HQWR� W\S� MH� QD]ÞYDQÞ� DM� K\SHUVHQ]LWLYLWRX� VSURVWUHGNRYDQRX� EXQNDPL� DOHER� RQHVNRUHQÂ

K\SHUVHQ]LWLYLWD�
�=ÂNODGQÊ�GHMH�LPXQLWQHM�UHDNFLH�SUL�K\SHUVHQ]LWLYLWH�,9��W\SX�
��$3&V�Y�DVRFLÂFLL�V�PROHNXODPL�0+&�,,�SRQÛNDMÛ��SUH]HQWXMÛ��DQWLJÊQ�7+�EXQNÂP�
��$QWLJÊQRP�DNWLYRYDQÊ�D�SRPQR�XMÛFH�VD�7�EXQN\�GLIHUHQFXMÛ�QD�&'���7'7+�QRY{LH�7+��EXQN\�NWRUÊ�SURGXNXMÛ�F\WRNÎQ\�D�]DSRMD�GR�UHDNFLH�PRQRF\W\�D�301/�
��9�VHQ]LELOL]RYDQRP�RUJDQL]PH�VD�ÛÉLQNRP�UHDNFLH�SRÉDV�������KRGÎQ�Y\YLQLH� ORNÂOQD�UHDNFLD

�VÉHUYHQDQLH��RSXFK��EXQNRYÂ�LQILOWUÂFLD���D�SUHWR�MX�QD]ÞYDPH�DM�K\SHUVHQ]LWÎYQD�UHDNFLD�QHVNRUÊKR
W\SX��'HOD\HG�7\SH�+\SHUVHQ]LWLYLW\��'7+��

�� +\SHUVHQ]LWLYLWX� WRKWR� W\SX� SRPRFRX� VHQ]LELOL]RYDQÞFK� 7�EXQLHN� MH� PR�QÊ� SUHQLHV~� QD
QHLPXQL]RYDQÊKR�MHGLQFD�

��+\SHUVHQ]LWLYLWD� QHVNRUÊKR� W\SX� SRVN\WXMH� RFKUDQX� SURWL� LQWUDFHOXOÂUQ\P�SDUD]LWRP�� YÎUXVRP�
EDNWÊULÂP�D�SOHVQLDP��DOH�PÂ�YÞ]QDP�DM�Y�REUDQH�SURWL�]KXEQÞP�QÂGRURP�

�7ÞPWR�PHFKDQL]PRP�IXQJXMH�
������7XEHUNXOLQDÉQÂ�UHDNFLD
������.RQWDNWQÂ�VHQ]LWLYLWD
������5HMHNÉQÂ�UHDNFLD�DOR{WHSRY���*UDIW�YHUVXV�KRVW��*Y+��UHDNFLD
������.XWÂQQD�ED]RILOQÂ�SUHFLWOLYHORV~��&%+�

+<3(56(1=,7,9,7$�9��7<38
7ÂWR� IRUPD� VD� QD]ÞYD� DM� VWLPXODÉQÂ� K\SHUVHQ]LWLYLWD�� 'R� WHMWR� VNXSLQ\� SDWUÎ� ND�GÞ� W\S

K\SHUVHQ]LWÎYQHM�UHDNFLH��NWRUÂ�MH�Y\YRODQÂ�SURWLOÂWNDPL��DOH�UHDNFLD�QHVPHUXMH�N�]QLÉHQLX�DQWLJÊQX�
UHVS��QHY\YROÂ�]QLÉHQLH�DQWLJÊQX�

3UL�*UDYHVRYHM�FKRUREH�VD�WYRULD�{SHFLILFNÊ�SURWLOÂWN\��/RQJ�$FWLQJ�7K\UHRLG�6WLPXODWRU��/$76�
SURWL� 76+�5� EXQLHN� {WÎWQHM� �OD]\�� 9Å]ED� SURWLOÂWN\� NX� UHFHSWRUX� Y\WUYDOR� VWLPXOXMH� EXQN\� {WÎWQHM
�OD]\�D�DQL�]YÞ{HQÂ�KODGLQD�7��D�7��QLH�MH�VFKRSQÂ�SÕVREL~�WOPLYR�SURWL�WHMWR�VWLPXOÂFLL��©L�H�QHXSODWQÎ
VD�QHJDWÎYQ\�IHHG�EDFN��7\SLFNÊ�SUÎ]QDN\�K\SHUW\UHÔ]\�VÛ�Y\YRODQÊ�VWLPXODÉQÞPL�SURWLOÂWNDPL�

9�LQRP�SUÎSDGH�SURWLOÂWND� WYRUHQÂ�SURWL� UHFHSWRUX�EUÂQL�QDGYLD]DQLX�{SHFLILFNÊKR� OLJDQGX��QDSU�
SURWLOÂWN\�SURWL�$&K�5�PÕ�X�Y\YROD~�P\DVWÊQLX�JUDYLV��

1LHNWRUÊ�PRQRNORQRYÊ�SURWLOÂWN\��NWRUÊ�VÛ�{SHFLILFNÊ�SUH�GLIHUHQFLDÉQÊ�DQWLJÊQ\�7��D�%�EXQLHN�
SR�QDGYLD]DQÎ�VD�QD�DQWLJÊQ�Y\YROÂYDMÛ�EXMQHQLH�EXQLHN�

2��5ÂF]�D�NRO����9{HREHFQÂ��SDWRI\]LROÔJLD���3DWRI\]LROÔJLD�LPXQLW\������������������������������������������������VWUDQD���



+<3(56(1=,7,9,7$�9,��7<38
1D]ÞYD�VD�DM�F\WRWR[LFNRV~�VSURVWUHGNRYDQÂ�EXQNDPL�D�]ÂYLVOÂ�RG�SURWLOÂWRN��$'&&���$QWLERG\

'HSHQGHQW�&HOOXODU�&\WRWR[LFLW\���5HDOL]XMÛ�MX�.�EXQN\��NWRUÊ�PDMÛ�QH{SHFLILFNÞ�F\WRWR[LFNÞ�ÛÉLQRN
QD�EXQN\�SUHGWÞP�{SHFLILFN\��R]QDÉHQÊ��SURWLOÂWNRX�

�����,081272/(5$1&,$
,PXQRWROHUDQFLD�MH�GRÉDVQÂ�DOHER�VWÂOD�DEVHQFLD�LPXQLWQHM�RGSRYHGH�YRÉL�XUÉLWÞP�DQWLJÊQRP��WM�

QD�GDQÞ�DQWLJÊQ�QHY]QLNÂ�LPXQLWQÂ�UHDNFLD���RUJDQL]PXV�KR�WROHUXMH�
.D�GÞ� MHGQRWOLYHF� SRÉDV� VYRMKR� RQWRJHQHWLFNÊKR� YÞYLQX� ]ÎVNDO� VFKRSQRV~� UHJXORYD~� LQWHQ]LWX

LPXQLWQHM� RGSRYHGH�� 3UHWR� DQWLJÊQRYÂ� VWLPXOÂFLD�� NWRUÂ�PÂ� ]D� QÂVOHGRN� WYRUEX� SURWLOÂWRN� D� Y]QLN
LPXQRORJLFNHM� SDPÅWL�� PÕ�H� SUL� XUÉLWÞFK� SRGPLHQNDFK� YLHV~� N� ÛWOPX� �QH]RGSRYHGDYRVWL�
LPXQRORJLFNHM� WROHUDQFLL��� ,PXQRORJLFNÂ� WROHUDQFLD� MH� ]ÎVNDQÞ� VWDY� ÛSOQHM� DOHER� ÉLDVWRÉQHM
QHRGSRYHGDYRVWL� QD� DQWLJÊQ� DOHER� EXQN\�� NWRUÊ� E\� X� QRUPÂOQ\FK� MHGLQFRY� Y\YRODOL� LPXQLWQÛ
RGSRYHÐ�� 7ROHUDQWQÞ� MHGQRWOLYHF� QHRGSRYHGÂ� QD� XUÉLWÞ� DQWLJÊQ� �WHQWR� VD� SRWRP� QD]ÞYD� DM� DNR
WROHURJÊQ���DOH�VFKRSQRV~�RGSRYHGD~�QD�LQÊ�DQWLJÊQ\�PÂ�]DFKRYDQÛ��=�WRKR�Y\SOÞYD���H�WROHUDQFLD�MH
URYQDNR�{SHFLILFNÂ�DNR�LPXQLWD�

1DMW\SLFNHM{ÎP� SUÎNODGRP� LPXQRORJLFNHM� WROHUDQFLH� MH� DXWRWROHUDQFLD�� ÉL�H� QHVFKRSQRV~
RUJDQL]PX�VWLPXORYD~�LPXQRNRPSHWHQWQÊ�EXQN\�VÛÉDV~DPL�YODVWQÞFK�WNDQÎY�D�EXQLHN��KRFL�WLHWR�OÂWN\
VÛ�LPXQRJÊQQH��DN�VD�SUHQHVÛ�GR�WHOD�LQÞFK�MHGQRWOLYFRY��$N�VD�WÂWR�WROHUDQFLD�QD�YODVWQÊ�DQWLJÊQ\
SRUX{Î��Y]QLNÂ�DXWRLPXQL]ÂFLD��NWRUÂ�PÕ�H�]DSULÉLQL~�Y]QLN�UÕ]Q\FK�DXWRLPXQLWQÞFK�FKRUÕE�

$N� SUHNUDÉXMH� LPXQLWQÂ� RGSRYHÐ� I\]LRORJLFNÊ� KUDQLFH� UHDNWLYLW\�� MH� LPXQRORJLFNÞ� ÛWOP
YÞ]QDPQÞP�KRPHRVWDWLFNÞP�PHFKDQL]PRP��,PXQLWQÞ�V\VWÊP�RGSRYHGÂ�QLHOHQ�SR]LWÎYQH��DOH�PÂ�Y
VHEH�]DEXGRYDQÞ�DM�ÛWOPRYÞ�V\VWÊP��SULQFÎS���»WOP�MH�LQGXNRYDQÞ�NYDQWLWDWÎYQ\P�SRGQHWRP��GDQÞP
SRÉWRP� YÅ]REQÞFK� OLJDQGRY� D� DILQLWRX� PHPEUÂQRYÞFK� UHFHSWRURY�� 8�� SRÉDV� YÞYRMD� O\PIRF\WRY�
SUHGRY{HWNÞP� Y� WÞPXVH�� YHGLH� SHYQÂ� YÅ]ED� UHFHSWRURY� V� YODVWQÞPL� DQWLJÊQPL� 0+&� N� GHOÊFLL
UHDJXMÛFLFK�O\PIRF\WRY��WM��N�QHJDWÎYQHM�VHOHNFLL��0HQHM�SHYQÂ�YÅ]ED�O\PIRF\W\�QHHOLPLQXMH��PÕ�X
H[LVWRYD~� Y� RUJDQL]PH� DNR� DQHUJQÊ�� WROHUDQWQÊ� EXQN\� �$7&��� DY{DN� QHVFKRSQÊ� RGSRYHGD~
SUROLIHUÂFLRX�QD�DQWLJÊQQ\�SRGQHW��%�$7&�PÕ�X�SÕVREL~�ÛWOPRYR�QD�7�O\PIRF\W\��D�WDN�XGU�RYD~�VWDY
WROHUDQFLH�

1LHW� SRFKÞE� R� VSÅWQHM� UHJXODÉQHM�� ÛWOPRYHM� ÛORKH� &7/�� $M� Y\WYRUHQÊ� SURWLOÂWN\�� D� WR� Y
NYDQWLWDWÎYQHM� YÅ]REQHM� ]ÂYLVORVWL�� PÕ�X� YÅ]ERX� QD� DQWLJÊQQH� HSLWRS\� LPXQLWQÛ� RGSRYHÐ� EXÐ
VWLPXORYD~� DOHER� EORNRYD~�� 2EGREQH� SÕVRELD� DQWLLGLRW\SRYÊ� SURWLOÂWN\� QD� UHFHSWRU\� O\PIRF\WRY�
7DNWLH��FLUNXOXMÛFH�NRPSOH[\�$J�$E��D�WR�SRG�D�SRPHUX�NRPSRQHQW��SÕVRELD�EXÐ�VWLPXODÉQH�DOHER
ÛWOPRYR�

lSHFLILFNÊ�LPXQLWQÊ�UHDNFLH�RYSO\YÓXMÛ�DM�QH{SHFLILFNÊ�IDNWRU\��QDSU��SURVWDJODQGÎQ\��9�VÛKUQH
WR�GRND]XMH���H�OHQ�YÞQLPRÉQH��SRÉDV�Y]QLNX�ÛWOPX��WROHUDQFLH���SUHYD�XMH�MHGHQ�PHFKDQL]PXV��QDSU�
GHOÊFLD�EXQLHN��2E\ÉDMQH�Y]QLN�D�XGU�DQLH�ÛWOPX�XPR�ÓXMH�QLHNR�NR�Y]ÂMRPQH�VD�LVWLDFLFK�GHMRY�

1RYÞ�VPHU�Y�{WÛGLX�LPXQRORJLFNÊKR�ÛWOPX�RWYRULOD�NQLKD�%XUQHWD�D�)HQQHUD�R�WYRUEH�SURWLOÂWRN
�%XUQHW�D�)HQQHU���������NGH�SRVXG]XMÛ�VSÕVRE�UR]SR]QÂYDQLD�DQWLJÊQX�SRÉDV�HPEU\RQÂOQHKR��LYRWD
D�Y\WYÂUDMÛ�NRQFHSFLX�W]Y��YODVWQÊKR�]QDNX��ÉL�H�QHWYRULD�SURWLOÂWN\�SURWL�]OR�NÂP�YODVWQÊKR�WHOD�

,PXQRORJLFNÂ�WROHUDQFLD�PÕ�H�E\~�SULURG]HQÂ�DOHER�]ÎVNDQÂ��3ULURG]HQÂ�WROHUDQFLD���VSRQWÂQQD
QHRGSRYHGDYRV~� QD� YODVWQÊ� DQWLJÊQ\�� NWRUÂ� Y]QLNÂ� SRÉDV� RQWRJHQHWLFNÊKR� YÞYLQX� MHGLQFD��=ÎVNDQÂ
WROHUDQFLD� �� QHRGSRYHGDYRV~� QD� FXG]LH� DQWLJÊQ\� LQGXNRYDQÂ� SRÉDV� �LYRWD� MHGQRWOLYFD�� 0R�QR� MX
Y\YROD~� Y� REGREÎ� LPXQRORJLFNHM� QH]UHORVWL�� DOH� DM� X� GRVSHOÞFK� V� ÛSOQH� UR]YLQXWÞP� LPXQLWQÞP
V\VWÊPRP�

2��5ÂF]�D�NRO����9{HREHFQÂ��SDWRI\]LROÔJLD���3DWRI\]LROÔJLD�LPXQLW\������������������������������������������������VWUDQD���



�����$872,081,7$
2�SDWRPHFKDQL]PH�DXWRLPXQLW\�EROL�YH�PL�UÕ]QH�SUHGVWDY\��3RG�D�]ÂVWDQFRY�%XUQHWRYHM�NORQRYHM

VHOHNÉQHM�WHÔULH�MH�ND�GÂ�UHDNFLD�SURWL�YODVWQÞP�DQWLJÊQRP�SDWRORJLFNÂ��YHÐ�W]Y���]DNÂ]DQÊ�NORQ\��VD
SUL�YÞYRML�LPXQLWQÊKR�V\VWÊPX�Y\VHOHNWRYDOL�

2G� WHMWR� WHÔULH� VD� Y� ]ÂNODGRFK� OÎ{L� WÂ�� SRG�D� NWRUHM� Y� RUJDQL]PH�PDMÛ� DXWRSURWLOÂWN\� OHQ� ÛORKX
�XSUDWRYDFLX���FKRUREX�Y\YROD~�QHPÕ�X�

9�VÛÉDVQRVWL� VD� VWÂOH�YLDF�SRWYUG]XMH�SUHGVWDYD���H�]�DXWRUHDNWÎYQ\FK�NORQRY�VD�Y\VHOHNWXMÛ� OHQ
NORQ\� V� Y\VRNRX� DILQLWRX� YLD�ÛFH� VD� QD� YODVWQÊ� QLH�0+&� DQWLJÊQ\�� ]DWLD�� ÉR� QÎ]NRDILQLWQÊ� NORQ\
]RVWDQÛ� D� VÛ� VFKRSQÊ� UHDJRYD~� V� YODVWQÞPL� QLH�0+&� DQWLJÊQPL�� ©L�H� DXWRLPXQLWD�� SRNLD�� UHDNFLD
QHSUHVLDKQH� XUÉLWÞ� VWXSHÓ�� MH� VÛÉDV~RX� I\]LRORJLFNHM� IXQNFLH� LPXQLWQÊKR� V\VWÊPX� D� QHPÕ�H� VD
SRYD�RYD~�]D�SDWRORJLFNÛ��1D�DXWRLPXQLWQHM�UHDNFLL�VD�]ÛÉDVWÓXMÛ�DXWRUHDNWÎYQH��7�D�%�O\PIRF\W\�V
QÎ]NRX�DILQLWRX�D�SRÉDV�UHDNFLH�VD�PÕ�X�SURGXNRYD~�DM�SURWLOÂWN\��7LHWR�W]Y��SULURG]HQÊ�DXWRSURWLOÂWN\
VÛ� SURGXNRYDQÊ� SUHGRY{HWNÞP� &'��� %� O\PIRF\WPL�� =DXMÎPDYRV~RX� WRKWR� PDUNÊUX� MH�� �H� MH
SUHXNÂ]DWH�QÞ�DVL�X��������%�EXQLHN�D�PR�QR�KR�QÂMV~�DM�QD�7�EXQNÂFK��3URGXNRYDQÂ�DXWRSURWLOÂWND
MH�W\SX�,J0��QÎ]NRDILQLWQÂ��SRO\{SHFLILFNÂ��ÉR�]QDPHQÂ���H�{WUXNWÛUD�MHM�K\SHUYDULDELOQHM�D�YDULDELOQHM
REODVWL�XPR�ÓXMH�QDGYLD]DQLH�UÕ]Q\FK�DQWLJÊQRY���SXEOLF��LGLRW\S��

)\]LRORJLFNÂ� DXWRLPXQLWQÂ� UHDNFLD� KUÂ� GÕOH�LWÛ� ÛORKX� Y� UHJXOÂFLL� LPXQLWQHM� RGSRYHGH�� 3URWL
LGLRW\SX� QRYHM� PROHNXO\� LPXQRJOREXOÎQX� VD� WYRUÎ� DQWLLGLRW\SRYÂ� SURWLOÂWND�� D� Y]QLNDMÛFD� VLH~
LGLRW\S�DQWLLGLRW\S�]DEH]SHÉÎ�GR]QHQLH��XNRQÉHQLH��LPXQLWQHM�UHDNFLH�

$QWLJÊQ\� SR{NRGHQÞFK� EXQLHN� SR� RSVRQL]ÂFLL� Y\WYRUHQÞPL� DXWRSURWLOÂWNDPL� VÛ� �DK{LH
IDJRF\WRYDWH�QÊ�� $XWRLPXQLWQÂ� UHDNFLD� QDYLDF� PÕ�H� PD~� DM� RFKUDQQÛ� IXQNFLX� SURWL� YÞYLQX
DXWRLPXQLWQHM�FKRURE\��SUHWR�H�]DEH]SHÉÎ�RGSUDWDQLH�DXWRDQWLJÊQRY��UHVS��LFK�SUHNU\WLH�H{WH�VNÕU�QH�
E\�GR{OR�N�UR]YRMX�DXWRLPXQLWQHM�FKRURE\�

2� DXWRLPXQLWQHM� FKRUREH� KRYRUÎPH� DN� HIHNWRURYÞ� PHFKDQL]PXV� LPXQLWQÊKR� V\VWÊPX� VSXVWÎ
LPXQLWQÛ� UHDNFLX� SURWL� YODVWQÞP� DQWLJÊQRP� Y� WDNHM� PLHUH�� �H� PÂ� ]D� QÂVOHGRN� SDWRORJLFNÊ
PRUIRORJLFNÊ�D�IXQNÉQÊ�]PHQ\��ÉR�VD�PDQLIHVWXMH�NOLQLFNÞPL�SUÎ]QDNPL�

9�UR]YRML�FKRURE\�]RKUÂYD�ÛORKX�QLHNR�NR�UÕ]Q\FK�IDNWRURY�
�� 2G� LPXQLWQÊKR� V\VWÊPX� VD� L]RORYDQH� Y\YÎMDMÛFH� RUJÂQ\� �VHPHQQÎN\�� PR]JRYÊ� WNDQLYR�

{R{RYND�� W\UHRJOREXOÎQ�� D� LFK� DQWLJÊQ\�� SRNLD�� QÂVOHGNRP� SRUDQHQLD� DOHER� ]ÂSDOX� VD� GRVWDQÛ� GR
NRQWDNWX�V�EXQNDPL� LPXQLWQÊKR�V\VWÊPX��PÕ�H�GÕMV~�N�UR]YRMX�DXWRLPXQLWQHM�FKRURE\��V\PSDWLFNÂ
RIWDOPLD��DXWRLPXQLWQÂ�HQFHIDOLWÎGD��

��3URWLOÂWN\�WYRUHQÊ�SURWL�DQWLJÊQRP�EDNWHULÂOQ\P�DOHER�YÎUXVRYÞP�UHDJXMÛ�NUÎ�RYR�V�YODVWQÞPL
DQWLJÊQPL�� ÉÎP� PÕ�H� GÕMV~� N� UR]YRMX� DXWRLPXQLWQHM� FKRURE\�� 7R� SRWYUG]XMH� ]LVWHQLH�� �H� UR]YRMX
DXWRLPXQLWQHM� FKRURE\� ÉDVWR� SUHGFKÂG]D� YÎUXVRYÂ� DOHER� EDNWHULÂOQD� LQIHNFLD�� .UÎ�RYR� UHDJXMÛFH
SURWLOÂWN\�PÕ�X� Y]QLND~� SUHWR�� OHER� ]�PXWDQWRY� Y]QLNDMÛFLFK� SUL�PQR�HQÎ� EDNWÊULÎ� DOHER� UHSOLNÂFLL
YÎUXVRY� PDMÛ� {DQFX� WLH�� NWRUÊ� VÛ� SRGREQÊ� DQWLJÊQRP� KRVWLWH�D�� D� WDN� QHY\YROÂYDMÛ� LQWHQ]ÎYQX
LPXQLWQÛ� RGSRYHÐ�� 3URWLOÂWN\� WYRULDFH� VD� SURWL� WDNÞP� DQWLJÊQRP� �� SUÂYH� NYÕOL� LFK� SRGREQRVWL� V
KRVWLWH�VNÞPL���NUÎ�RYR�UHDJXMÛF�V�YODVWQÞPL�DQWLJÊQPL�SR{NRG]XMÛ�RUJDQL]PXV�KRVWLWH�D��3UÎNODGRP
MH� YÎUXV� RVÞSRN� D� F\WRNHUDWÎQ� DOHER� WRWR�QÂ� VHNYHQFLD� KHUSHVYÎUXVX� D� LQWHUPHGLÂOQ\FK� ILODPHQWRY�
3URWLOÂWND� WYRUHQÂ� SURWL� HSLWRSX� YÎUXVX� UHDJXMH� V� SRGREQÞP� HSLWÔSRP� YODVWQÞFK� ELHONRYÎQ�
0ROHNXORYÊ�PLPLNU\�PHG]L�SURWHÎQPL�PLNURRUJDQL]PRY�D�SURWHÎQPL�KRVWLWH�D���ÉORYHND�

����KXPÂQQ\�F\WRPHJDORYÎUXV�,(����DQWLJÊQ\�+/$�'5
����YÎUXV�SROLRP\HOLWÎG\�93����DFHW\OFKROÎQRYÞ�UHFHSWRU
����SDSLORPD�YÎUXV�(����UHFHSWRU�SUH�LQ]XOÎQ
����YÎUXV�EHVQRW\���UHFHSWRU�SUH�LQ]XOÎQ
����QLWURJHQÂ]D�.��SQHXPRQLDH���DQWLJÊQ�+/$�%��
����DGHQRYÎUXV����(�%���JOLDGÎQ
����JS���+,9���&�GRPÊQ\�,J*
����YÎUXV�RVÞSRN�3����NRUWLNRWURSÎQ
�� lWUXNWÛUQD� ]PHQD� �YODVWQÊKR�� DQWLJÊQX�� ÉR� PÕ�H� QDVWD~� SR� PXWÂFLL� DOHER� YÅ]EH� KDSWÊQX

�QDSU��OLHNX��N�PROHNXOÂP�0+&��9HGLH�WR�N�]PHQH�YODVWQHM�DQWLJÊQRYHM�{WUXNWÛU\�D�Y\YROÂ�LPXQLWQÛ
RGSRYHÐ�� 9\WYRUHQÊ� SURWLOÂWN\� VD� PÕ�X� YLD]D~� DM� N� SÕYRGQÞP� �YODVWQÞP�� DQWLJÊQRP�� 7ÞPWR
PHFKDQL]PRP�VD�GDMÛ�Y\VYHWOL~�DXWRLPXQLWQÊ�FKRURE\�Y\YRODQÊ�OLHNPL�

2��5ÂF]�D�NRO����9{HREHFQÂ��SDWRI\]LROÔJLD���3DWRI\]LROÔJLD�LPXQLW\������������������������������������������������VWUDQD���



��$QWLJÊQ\�0+&�,,�VD�PÕ�X�REMDYL~�QD�EXQNÂFK��QD�NWRUÞFK�VD�GRSRVLD��QHH[SULPRYDOL��$QWLJÊQ
0+&�,,�V�DXWRDQWLJÊQRP�PÕ�X�Y\YROD~�DNWLYÂFLX�7+�EXQLHN��ÉR�VWLPXOÂFLRX�7&�EXQLHN�PÕ�H�Y\YROD~
DXWRLPXQLWQÛ�FKRUREX�
����$872,081,71¢�5($.&,$�����������$872,081,71¢�&+252%$
����SURWL�EXQNÂP�{WÎWQHM��OD]\�������DXWRLPXQLWQÂ�W\UHRLWÎGD
��������������������������������������+DVKLPRWRYD�FKRURED�
����SURWL�%�EXQNÂP�SDQNUHDVX���������GLDEHWHV�PHOOLWXV�,�W\SX
��������������������������������������LQ]XOÎQ�GHSHQGHQWQÞ�
����SURWL�HSLWHORYÞP�EXQNÂP�ÉUHYD����DXWRLPÛQQD�NROLWÎGD
����SURWL�HSLWHOX��ÆÉRYÞFK�FLHVW�����SULPÂUQD�ELOLÂUQD�FLUKÔ]D�

��,PXQLWQÂ�RGSRYHÐ�SURWL�UÕ]Q\P��UHFHSWRURP�EXQLHN�PÕ�H�YLHV~�����N�DXWRLPXQLWQHM��FKRUREH�
3URWLOÂWND��QDGYLD]DQÂ�QD��UHFHSWRU�PÕ�H�Y\YROD~�DOHER�VSURVWUHGNRYD~�DNWLYÂFLX�DOHER�PÕ�H�EORNRYD~
YÅ]EX�{SHFLILFNÊKR�OLJDQGX�
����$872,081,71¢�5($.&,$������������$872,081,71¢�&+252%$
����SURWL�DFHW\OFKROLQRYÊPX�UH������P\DVWKHQLD�JUDYLV
����������FHSWRUX
����SURWL�76+�UHFHSWRUX�������������%DVHGRZ�*UDYHVRYD�FKRURED
����SURWL�LQ]XOÎQRYÊPX�UHFHSWRUX����GLDEHWHV�PHOOLWXV��LQ]XOÎQ
�������������������������������������UH]LVWHQWQÞ�
����SURWL�WUDQVIHUÎQRYÊPX�UHFHS�����DQÊPLD�]�QHGRVWDWNX��HOH]D
����������WRUX

�� .� UR]YRMX� DXWRLPXQLWQHM� FKRURE\� PÕ�H� YLHV~� ]PHQD� UHDNWLYLW\� LPXQLWQÊKR� V\VWÊPX�� 7R
SRWYUG]XMÛ�DM�DXWRLPXQLWQÊ�FKRURE\�SULGUX�XMÛFH�VD�N�QLHNWRUÞP�LPXQRGHILFLHQFLÂP��9�SDWRORJLFNHM
PLHUH� VD� PÕ�H� ]QÎ�L~� DNWLYLWD� 76�� D� QÂVOHGNRP� WRKR� SURGXNFLD� DQWLJÊQ{SHFLILFNÊKR� VXSUHVRURYÊKR
IDNWRUX��DNR�DM�DNWLYLWD�LGLRW\SRYR{SHFLILFNÞFK�76�EXQLHN��$XWRLPXQLWQÛ�FKRUREX�Y{DN�PÕ�H�Y\YROD~
DM�SUL�I\]LRORJLFNHM�KODGLQH�VXSUHVRURYHM�DNWLYLW\���WUYDOR�]YÞ{HQÂ�DNWLYLWD�7+�EXQLHN��3RUXFKD�YÞYLQXD�IXQNFLH�LGLRW\SRYHM�DQWLGLRW\SRYHM�VLHWH�RGGLDOHQÎP�LPXQLWQHM�RGSRYHGH�PÕ�H�WLH��YLHV~�N�UR]YRMX
DXWRLPXQLWQÞFK�FKRUÕE�

=ÂYHURP�VD�GÂ�NRQ{WDWRYD~���H�N�SUÎÉLQÂP�LQGXNFLH�DXWRLPXQLWQÞFK�SURFHVRY�SDWULD�
����,��3RUXFKD�QD�ÛURYQL�DQWLJÊQX
����������VHNYHVWURYDQÞ�DQWLJÊQ
����������PRGLILNÂFLD�YODVWQÞFK�DQWLJÊQRY
����������PROHNXORYÊ�PLPLNU\
����,,��3RUXFKD�QD�ÛURYQL�PROHNÛO�SUH]HQWXMÛFLFK�DQWLJÊQ
����������DEHUDQWQÂ�H[SUHVLYLWD
����������]PHQ\�Y�{WUXNWÛUH�,D�DQWLJÊQRY
����,,,��$EQRUPÂOQD�SURGXNFLD�PHGLÂWRURY�LPXQLWQHM�RGSRYHGH
����,9��3RO\NORQRYÂ�VWLPXOÂFLD�%�O\PIRF\WRY
����9��3RUXFKD�YR�IXQNFLL�VXSUHVRURYÞFK�PHFKDQL]PRY
����9,��/LHÉLYÂ�DNR�SURVWULHGN\�LQGXNXMÛFH�DXWRLPXQLWX
������������PRGLILNÂFLD�YODVWQÞFK�PROHNÛO�NUYQÞFK�HOHPHQWRY
������������LQWHUIHUHQFLD�V�GHJUDGÂFLRX�DXWRDQWLJÊQRY
������������RYSO\YQHQLH�H[SUHVÎYQRVWL�+/$�DQWLJÊQRY
������������]ÂVDK�GR�SURGXNFLH�F\WRNÎQRY

9l(2%(&1¢�&+$5$.7(5,67,.$�$872,081,71¾&+�&+25µ%
'R�VNXSLQ\�DXWRLPXQLWQÞFK�FKRUÕE�SDWUÎ�YH�PL�UÕ]QRURGÂ�VNXSLQD�RFKRUHQÎ��D�QDSULHN�WRPX�XUÉLWÊ

FKDUDNWHULVWLFNÊ�SUÎ]QDN\�MH�PR�QÊ�QÂMV~�X�Y{HWNÞFK�
8� FKRUÞFK� VÛ� ÉDVWR� SUHXNÂ]DWH�QÊ� DXWRSURWLOÂWN\� EXÐ� Y� NUYQRP� REHKX� DOHER� IL[RYDQÊ� NX

WNDQLYÂP��SRSU��YR�IRUPH�LPXQRNRPSOH[RY��+ODGLQD�NRPSOHPHQWX�Y�VÊUH�MH�RE\ÉDMQH�QL�{LD��ÉR�VD�GÂ
GR� XUÉLWHM� PLHU\� Y\VYHWOL~� DNWLYÂFLRX� D� QÂVOHGQRX� VSRWUHERX� NRPSOHPHQWX� LPÛQQ\PL� NRPSOH[PL�
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0HG]L� SR{NRGHQÎP� WNDQÎY� D� DXWRUHDNWLYLWRX� 7�EXQLHN� MH� Û]ND� SUÎÉLQQÂ� VÛYLVORV~�� $XWRLPXQLWQÊ
RFKRUHQLD� VÛ� ÉDVWHM{LH� X� MHGLQFRY� V� XUÉLWÞP� +/$� KDSORW\SRP�� SUHWR� +/$� KDSORW\S\� VÛ� ]DKUQXWÊ
PHG]L�UL]LNRYÊ�IDNWRU\�DXWRLPXQLWQÞFK�RFKRUHQÎ��8�FKRUÞFK�KDSORW\S�+/$�$��%��'5��ERO�]LVWHQÞ�X
���� RSURWL� ]GUDYHM� SRSXOÂFLL�� NGH� MH� MHKR� YÞVN\W� OHQ� ���� $XWRLPXQLWQÊ� RFKRUHQLD� VD� ÉDVWHM{LH
REMDYXMÛ�X��LHQ�DNR�X�PX�RY��$XWRLPXQLWQÊ�RFKRUHQLD�PDMÛ�WHQGHQFLX�NXPXORYD~�Y�URGLQÂFK��%ROD
SUHXNÂ]DQÂ� DM� VLOQÂ� DVRFLÂFLD� DXWRLPXQLWQÞFK� FKRUÕE� V� +/$�DQWLJÊQPL� �QDSU�� GLDEHWHV� PHOOLWXV
��W\SX�V�'5��D�'5���%HFKWHUHYRYD�FKRURED�V�%����6/(�V�'5���

3UH� DXWRLPXQLWQÊ� RFKRUHQLD� MH� FKDUDNWHULVWLFNÊ�� �H� X� WRKR� LVWÊKR� MHGLQFD� VSUDYLGOD� Y]QLNÂ� QLH
MHGQD�� DOH� YLDF� FKRUÕE� VÛÉDVQH�� SULÉRP� WLHWR� DXWRLPXQLWQÊ� FKRURE\� ]Y\ÉDMQH� SDWULD� GR� WRKR� LVWÊKR
VSHNWUD�� 1DSU�� X� SDFLHQWRY� V� DXWRLPXQLWQRX� W\UHRLWÎGRX� VD� RYH�D� ÉDVWHM{LH� Y\VN\WXMH� SHUQLFLÔ]QD
DQÊPLD��D�QDRSDN��3RGREQÂ�]ÂYLVORV~�MH�PHG]L�$GGLVRQRYRX�FKRURERX�D�DXWRLPXQLWQRX�W\UHRLWÎGRX�

2YH�D� ÉDVWHM{LH� VD� SUHNUÞYDMÛ� YÞVOHGN\� VÊURORJLFNÞFK� Y\{HWUHQÎ�� 9� VÊUH� ���� SDFLHQWRY
V�DXWRLPXQLWQRX� FKRURERX� {WÎWQHM� �OD]\� VD� ]ÂURYHÓ� ]LVWLD� SURWLOÂWN\� SURWL� SDULHWÂOQ\P� EXQNÂP
�DOÛGND��$QWLW\UHRLGÂOQH�SURWLOÂWN\�VD�GDMÛ�GRNÂ]D~�D��X�����SDFLHQWRY�V�SHUQLFLÔ]QRX�DQÊPLRX��-H
SRWUHEQÊ� ]GÕUD]QL~�� �H� QHMGH� R� NUÎ�RYR� UHDJXMÛFH� SURWLOÂWN\�� DQWLW\UHRLGÂOQH� SURWLOÂWN\� QHUHDJXMÛ� V
EXQNDPL��DOÛGND�D�QDRSDN��$N�VÊUXP�UHDJXMH�V�RELGYRPD�RUJÂQPL��]QDPHQÂ�WR���H�VÛ�Y�ÓRP�UR]OLÉQÊ
SRSXOÂFLH�SURWLOÂWRN��MHGQ\�VR�{SHFLILFNRV~RX�SUH�{WÎWQX���D]X�D�GUXKÊ�VR�{SHFLILFNRV~RX�SUH��DOÛGRN�

'RWHUD]� H{WH� FKÞED�XVSRNRMLYÊ�Y\VYHWOHQLH� VÛYLVORVWÎ�PHG]L�YÞVN\WRP�K\SRJDPDJOREXOLQÊPLH� D
Y]QLNRP�QÂGRURY�SUL�DXWRLPXQLWQÞFK�FKRUREÂFK�

75,('(1,(�$872,081,71¾&+�&+25µ%
$XWRLPXQLWQÊ�RFKRUHQLD�VD�RE\ÉDMQH�UR]GH�XMÛ�QD�RUJÂQRYR�{SHFLILFNÊ�D�RUJÂQRYR�QH{SHFLILFNÊ�

+UDQLFH�PHG]L�QLPL�QLH� VÛ�QLMDNR�RVWUÊ��0HG]L�RUJÂQRYR{SHFLILFNÊ�DXWRLPXQLWQÊ�RFKRUHQLD�SDWUÎ
WDNPHU� ND�GÂ� FKRURED�� SUL� NWRUHM� VÛ� SURGXNRYDQÊ� DXWRSURWLOÂWN\� SURWL� UHFHSWRURP� DOHER� XUÉLWÊPX
RKUDQLÉHQÊPX� W\SX� EXQLHN�� UHVS�� WNDQÎY�� 0HG]L� WLHWR� SDWULD�� +DVKLPRWRYD� FKRURED� {WÎWQHM� ��D]\�
DXWRLPÛQQD� KHPRO\WLFNÂ� DQÊPLD�� DXWRLPÛQQD� O\PIRSÊQLD�� DSODVWLFNÂ� DQÊPLD�� LGLRSDWLFNÂ
WURPERF\WRSÊQLD��VWHULOLWD��DQÊPLD�SHUQLFLRVD��RSKWKDOPLD�V\PSDWLFD��GLDEHWHV�PHOOLWXV���W\SX�

3UL� RUJÂQRYRQH{SHFLILFNÞFK� �SRO\V\VWÊPRYÞFK�� DXWRLPXQLWQÞFK� RFKRUHQLDFK� VD� ÉDVWR� GDMÛ
GRNÂ]D~� DXWRSURWLOÂWN\�� UHVS�� DXWRUHDNWÎYQH� 7�EXQN\� SURWL� NRQ]HUYDWÎYQ\P� PROHNXOÂP� �QDSU�
DQWLQXNOHÂUQH�� DQWLF\WRVNHOHWRYÊ�� DQWLPLNURWXEXOÎQRYÊ� DXWRSURWLOÂWN\��� 1DMÉDVWHM{LH� VD� Y\VN\WXMÛFD
SRO\V\VWÊPRYÂ�DXWRLPXQLWQÂ�FKRURED�MH�V\VWÊPRYÞ�OXSXV�HU\WKHPDWRVXV��6/(���3UL�FKRUREH�MH�PR�QÊ
SUHXNÂ]D~� DXWRSURWLOÂWN\� SURWL� UÕ]Q\P� {WUXNWÛUDP� �QDSU�� HU\WURF\WRP�� OHXNRF\WRP�� IDNWRURP
]UÂ�DQLD�� EXQNRYÊPX� MDGUX�� P\R]ÎQX��� °DOHM� VHP� SDWUÎ� ELOLÂUQD� FLUKÔ]D�� XOFHUDWÎYQD� NROLWÎGD�
6M×JUHQRY�V\QGUÔP��UHXPDWRLGQÂ�DUWULWÎGD��VNOHURGHUPLD�D�SRG�

'Â�VD�RÉDNÂYD~���H�QD�SÕGH�DXWRLPXQLWQÞFK�RFKRUHQÎ�VD�EXGÛ�Y\YÎMD~�VWÂOH�VD�]KRU{XMÛFH�WNDQLYRYÊ
D�EXQNRYÊ�SR{NRGHQLD�

=ÂYHURP�XYÂG]DPH�SUHK�DG�DXWRLPXQLWQÞFK�FKRUÕE�
25*¢1292�l3(&,),&.ª�$872,081,71ª�&+252%<
����(1'2.5,11¾�6<67ª0
����P��+DVKLPRWR
����P��*UDYHV��%DVHGRY�
����P��$GGLVRQ
����GLDEHWHV�PHOOLWXV����W\SX
����GLDEHWHV�PHOOLWXV�UH]LVWHQWQÞ�QD�LQ]XOÎQ�DVRFLRYDQÞ�V�DFDQWKRVLV�QLJUDQV
����LGLRSDWLFNÞ�K\SRSDUDW\UHRLGL]PXV
����DXWRLPXQLWQÂ�RRSKRULWLV
����DXWRLPXQLWQÂ�RUFKLWLV
����+(0$7232(7,&.¾�6<67ª0
����DXWRLPXQLWQÂ�KHPRO\WLFNÂ�DQÊPLD
����DXWRLPXQLWQÂ�WURPERF\WRSÊQLD
����DXWRLPXQLWQÂ�QHXWURSÊQLD
����DXWRLPXQLWQÂ�NRDJXORSDWLD
����SDUR[\]PÂOQD�FKODGRYÂ�KHPRJORELQÛULD
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����SHUQLFLÔ]QD�DQÊPLD
����*$6752,17(67,1¢/1<�6<67ª0
����FROLWLV�XOFHURVD
����FKURQLFNÂ�DNWÎYQD�KHSDWLWÎGD
����SULPÂUQD�ELOLÂUQD�FLUKÔ]D
����1(852086.8/¢51<�6<67ª0
����P\DVWHQLD�JUDYLV
����VFOHURVLV�PXOWLSOH[
����DXWRLPXQLWQÂ�SRO\QHXULWLV
����H[SHULPHQWÂOQD�DOHUJLFNÂ�HQFHSKDORP\HOLWLV
����.2p$
����SHPSKLJXV�YXOJDULV
����EXOÔ]Q\�SHPILJRLG
����.$5',238/021¢51<�6<67ª0
����UHXPDWLFNÂ�KRUÛÉND
����'UHVVOHURY�V\QGUÔP
����852*(1,7¢/1<�6<67ª0
����*RRGSDVWXURY�V\QGUÔP
����,J$�QHIURSDWLD
����LGLRSDWLFNÂ�PHPEUÂQRYÂ�QHIURSDWLD
����6<67ª029ª�$872,081,71ª�&+252%<
����V\VWÊPRYÞ�OXSXV�HU\WKHPDWRVXV��6/(�
����SURJUHVÎYQD�SRO\DUWULWÎGD
����6M×JUHQRY�V\QGUÔP
����GHUPDWRP\RVLWLV

�����,0812/´*,$�7802529
9� WHMWR� NDSLWROH� ]KUQLHPH� SR]QDWN\� VÛYLVLDFH� V� UHDNFLDPL� KRVWLWH�VNÊKR� RUJDQL]PX� SURWL

DQWLJÊQRP�PDOÎJQH�WUDQVIRUPRYDQÞFK�EXQLHN�
9�RUJDQL]PH�VD�NGHNR�YHN�D�NHG\NR�YHN�PÕ�X�REMDYL~�EXQN\�QHVÛFH��FXG]LH��DQWLJÊQ\��ÉR�PÕ�H

E\~� DM� QÂVOHGRN� PDOÎJQHM� WUDQVIRUPÂFLH�� 7LHWR� QD� SRYUFKX� EXQLHN� VD� REMDYXMÛFH� QRQ�VHOI� �FXG]LH�
HSLWRS\� UR]SR]QDMÛ� QHXVWÂOH� FLUNXOXMÛFH� 7�EXQN\� �FHQ]RULFNÂ� IXQNFLD�� D� DNWLYÂFLRX� EXQLHN
LPXQLWQÊKR�V\VWÊPX�VÛ�SRWRP�EXQN\�V�WDNÞPLWR�HSLWRSPL�]QLÉHQÊ�

0HG]L�VSRORÉQÊ�YODVWQRVWL�PDOÎJQ\FK�EXQLHN�]DUDÐXMHPH�
������QHVFKRSQRV~�RGSRYHGD~�QD�VLJQÂO\��NWRUÊ�UHJXOXMÛ�I\]LRORJLFNÞ�UDVW�D�UHJHQHUÂFLX�WNDQLYD�
������DXWRQÔPQ\�UDVW�EH]�DNÞFKNR�YHN�QÂURNRY�QD�H[RJÊQQH�UDVWRYÊ�VLJQÂO\�
������LQYD]ÎYQ\�UDVW�PLPR�KUDQÎF�YODVWQÊKR�WNDQLYD�ÉL�RUJÂQX�
������PHWDVWÂ]RYÞ�UDVW�YR�Y]GLDOHQÞFK�RUJÂQRFK�SR�YVWXSH�GR�O\PIDWLFNÊKR�ÉL�NUYQÊKR�ULHÉLVND�
� � � �� PRQRNORQRYÞ� FKDUDNWHU� QÂGRUX�� KRFL� Y� QHVNRU{ÎFK� {WÂGLÂFK� MHKR� YÞYLQX�PR�QR� SR]RURYD~

JHQRW\SRYÛ�D�IHQRW\SRYÛ�YDULDELOLWX�
������UR]GLHO\�Y�{WUXNWÛUH�PHPEUÂQRYÞFK�DQWLJÊQRY�Y�SRURYQDQÎ�V�EXQNDPL�WYRULDFLPL�I\]LRORJLFNÞ

]ÂNODG�WNDQLYD�ÉL�RUJÂQX�
7802529ª�$17,*ª1<
0DOÎJQH� WUDQVIRUPRYDQÊ� EXQN\� PÕ�X� QD� VYRMRP� SRYUFKX� H[SULPRYD~� DQWLJÊQ\� UÕ]QHKR� W\SX�

NWRUÊ�VÛ�{SHFLILFNÊ�OHQ�SUH�XUÉLWÞ�GUXK�QÂGRUX��DOHER�VÛ�W\SLFNÊ�SUH�XUÉLWÛ�VNXSLQX�QÂGRURY�
1ÂGRURYÊ��WXPRU��DQWLJÊQ\�MH�PR�QÊ�]DUDGL~�GR�{W\URFK�]ÂNODGQÞFK�W\SRY�
������LQGLYLGXÂOQH�QÂGRURYÊ�DQWLJÊQ\�
������VSRORÉQÊ��VNXSLQRYÊ��QÂGRURYÊ�DQWLJÊQ\�

2��5ÂF]�D�NRO����9{HREHFQÂ��SDWRI\]LROÔJLD���3DWRI\]LROÔJLD�LPXQLW\������������������������������������������������VWUDQD���



������DQWLJÊQ\�NÔGRYDQÊ�RQNRJÊQQ\PL�YÎUXVPL�
������WNDQLYRYR{SHFLILFNÊ�GLIHUHQFLDÉQÊ�DQWLJÊQ\�
,1',9,'8¢/1(�1¢'2529ª�$17,*ª1<
1ÂGRU\� LQGXNRYDQÊ� LRQL]XMÛFLP��LDUHQÎP�DOHER�FKHPLFNÞP�NDUFLQRJÊQRP��QÂVOHGNRP�PDOÎJQHM

WUDQVIRUPÂFLH� H[SULPXMÛ� WDNÊ�QÂGRURYÊ� DQWLJÊQ\��NWRUÊ� VÛ� FKDUDNWHULVWLFNÊ� OHQ�SUH�GDQÞ� W\S� �GUXK�
QÂGRUX�� 7LHWR� QÂGRURYÊ� EXQN\� LQGXNXMÛ� 7�EXQNRYÛ� RGSRYHÐ� {SHFLILFNÛ� SUH� GDQÊ� LQGLYLGXÂOQH
WXPRURYÊ� DQWLJÊQ\�� 9Þ]QDPQÛ� ÛORKX� ]RKUÂYDMÛ� QDMPÅ� 7+� EXQN\� D� &7/� �UHVS�� 7&� O\PIRF\W\��� =D
RGYUKQXWLH�]RGSRYHGQÊ�DQWLJÊQ\�VD�QD]ÞYDMÛ�WXPRU�{SHFLILFNÊ�WUDQVSODQWDÉQÊ�DQWLJÊQ\��767$��

-H� YH�PL� SUDYGHSRGREQÊ�� �H� R�LDUHQÎP� DOHER� FKHPLFNÞP� NDUFLQRJÊQRP� Y\YRODQÂ� PDOÎJQD
WUDQVIRUPÂFLD� ]PHQÎ� YODVWQÊ� LQWUDFHOXOÂUQH� ELHONRYLQ\� EXQN\�� NWRUÊ� VD� Y� WDNWR� ]PHQHQHM� IRUPH
H[SULPXMÛ�YR�YÅ]EH�V�PROHNXODPL�0+&�,�QD�SRYUFKX�EXQN\�

632/2©1ª��6.83,129ª��1¢'2529ª�$17,*ª1<
6Û�WXPRURYÊ�DQWLJÊQ\��NWRUÊ�VD�QHREMDYXMÛ�QD�SRYUFKX�EXQLHN�QRUPÂOQHKR�GRVSHOÊKR�MHGLQFD��DOH

VÛ� SUHXNÂ]DWH�QÊ� Y� UDQÞFK� {WÂGLDFK� RQWRJHQÊ]\�� 7LHWR� QD]ÞYDPH� V� WXPRUPL� DVRFLRYDQÊ� DQWLJÊQ\
�7$$��

3URGXNW\� �QHPÞFK�� JÊQRY�� 3UL� QLHNWRUÞFK� 7�EXQNRYÞFK� OHXNÊPLDFK� �+X7/$�� VD� PÕ�X
H[SULPRYD~�DQWLJÊQ\�SUÎEX]QÊ�PROHNXOÂP�0+&�,�

2QNRIHWÂOQH� DQWLJÊQ\�� 7LHWR� WXPRU� DQWLJÊQ\� VD� SRÉDV� HPEU\RQÂOQHKR� �LYRWD� REMDYXMÛ� DM� QD
QRUPÂOQ\FK�EXQNÂFK��DOH�QHVNÕU�SRÉDV�GLIHUHQFLÂFLH�Y\PL]QÛ��1ÂVOHGNRP�PDOÎJQHM�WUDQVIRUPÂFLH�VD
LFK�JÊQ\�PÕ�X�GHUHSUHVRYD~�D�RQNRIHWÂOQH�DQWLJÊQ\�VD�UHH[SULPXMÛ��2E\ÉDMQH�VL�RUJDQL]PXV�]DFKRYÂ
WROHUDQFLX�DM�YÕÉL�WÞPWR�DQWLJÊQRP��D�SUHWR�FHOXOÂUQX�LPXQLWQÛ�RGSRYHÐ�SURWL�QLP�QHVSXVWÎ�

αα�IHWRSURWHÎQ��$)3���3URGXNXMÛ�KR�EXQN\�SORGRYÊKR��OWNRYÊKR�YDNX�D�SHÉHQH��-HKR�I\]LRORJLFNÂ
IXQNFLD� Y� �LYRWH� SORGX� MH� SRGREQÂ� DOEXPÎQX�� 2NUHP� WRKR� PÂ� LPXQRVXSUHVÎYQ\� ÛÉLQRN� D
SUDYGHSRGREQH�FKUÂQL�WDN�NYÕOL�RWFRYVNÞP�DQWLJÊQRP�VHPLKLVWRLQNRPSDWLELOQÞ�SORG�SUHG�LPXQLWQÞP
V\VWÊPRP�PDWN\��DOH�LQKLEXMH�DM�ÛÉLQRN�HVWURJÊQX�QD�SORG��9�GRVSHORVWL�Y\YROÂYDMÛ�]YÞ{HQÛ�KODGLQX
$)3� QDMPÅ� NDUFLQÔP� SDQNUHDVX�� �DOÛGND� D� KHSDWRFHOXOÂUQ\� NDUFLQÔP�� -HKR� Y\X�LWLH� DNR
GLDJQRVWLFNÊKR�PDUNÊUX�Y�GLDJQRVWLNH�QÂGRURY�V~D�XMH�WR���H�VD�Y\VN\WXMÛ�]YÞ{HQÊ�KODGLQ\�$)3�DM�SUL
LQÞFK�RFKRUHQLDFK�SHÉHQH��QDSU��FLUKÔ]D���SUL�GYRMJUDYLGLWH��DNR�DM�SUL�NRVWQRGUHÓRYÞFK�YÞYRMRYÞFK
SRUXFKÂFK�

.DUFLQRHPEU\RQÂOQ\� DQWLJÊQ� �&($��� 7HQWR� DQWLJÊQ� VD� QRUPÂOQH� H[SULPXMH� QD� SRYUFKX
ÉUHYQÞFK��SDQNUHDWLFNÞFK�D�SHÉHÓRYÞFK�EXQLHN�SORGX��SR�QDURGHQÎ�VD�LFK�SRÉHW�YÞ]QDPQH�]QÎ�L�DOHER
Y\PL]QH��YÞQLPNRX�PXNÔ]\�KUXEÊKR�ÉUHYD�D�EXQLHN�SURGXNWÎYQHM�POLHÉQHM���D]\��+ODGLQD�&($�VLOQH
VWÛSD�SUL�NDUFLQÔPH�KUXEÊKR�ÉUHYD�

�21.2*ª11<0,�9®5860,�.´'29$1ª�$17,*ª1<
%LHONRYLQ\��UHVS��SRO\SHSWLG\�SÕYRGRP�]�YÎUXVRYÊKR�JHQÔPX�VD�QDMÉDVWHM{LH�REMDYXMÛ�QD�SRYUFKX

EXQLHN�Y�DVRFLÂFLL�V�PROHNXODPL�0+&�,��D�RNUHP�WRKR���H�VWLPXOXMÛ�SUÎVOX{QÊ�&7/��SRSU��7+�EXQN\��PÕ�X�VD�VWD~�SUH�QH�DM�WHUÉRP��FLH�RYÞPL�EXQNDPL��
=�'1$�YÎUXVRY�Y\YROÂYDMÛ�YH�NÞ�SRÉHW�QÂGRURY�SDSLOÔPD�YÎUXV\��69���D�DGHQRYÎUXV\��QDMPÅ�X

QRYRURGHQFRY� DOHER� Y� VWDYH� LPXQRVXSUHVLH�� 8� �XGÎ� YÎUXV� (SVWHLQ�%DUURYHM� Y\YROÂYD� %�EXQNRYÞ
O\PIÔP�� KXPÂQQ\� SDSLORPD� YÎUXV� NDUFLQÔP� NUÉNX� PDWHUQLFH�� +%9� �KHSDWLWLV� %� YLUXV�� ]DVH
KHSDWRFHOXOÂUQ\�NDUFLQÔP��7HQWR�YÎUXVRYÞP�JHQÔPRP�NÔGRYDQÞ�767$�QLH� MH� LQGLYLGXÂOQ\�� DOH� MH
{SHFLILFNÞ�SUH�Y{HWN\�QÂGRU\�Y\YRODQÊ�WÞPWR�YÎUXVRP�

51$� WXPRURYÊ� YÎUXV\� �VNXSLQD� 5HWURYLULGDH�� YH�PL� ÉDVWR� Y\YROÂYDMÛ� QÂGRURYÊ� RFKRUHQLD�
1DM]QÂPHM{Î� KXPÂQQ\� YÎUXV� ]� WHMWR� VNXSLQ\� MH� +7/9��� �O\PIRWURSQÞ� YÎUXV��� NWRUÞ� Y\YROÂYD
7�EXQNRYÛ� OHXNÊPLX� Y� GRVSHORP� YHNX�� $M� NHÐ� SURWL� DQWLJÊQRP� NÔGRYDQÞP� +7/9��� EROD
SUHXNÂ]DQÂ� LPXQLWQÂ� RGSRYHÐ�� QLH� MH� ÛSOQH� MDVQÊ�� DNÛ� RFKUDQX� SRVN\WXMH� WÂWR�� SURWL� WXPRURP
Y\YRODQÞP�+7/9���
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�7.$1,9292l3(&,),&.ª�',)(5(1&,$©1ª�$17,*ª1<
'LIHUHQFLDÉQÊ� DQWLJÊQ\� �PDUNÊU\�� VÛ� FKDUDNWHULVWLFNÊ� SUH� GLIHUHQFLDÉQÊ� {WÂGLXP� XUÉLWÞFK� WNDQÎY

DOHER� EXQLHN�� 1ÂGRURYÊ� EXQN\� VL� RE\ÉDMQH� SRQHFKDMÛ� WLH�PDUNÊU\�� NWRUÊ� EROL� QD� QLFK� SUÎWRPQÊ� Y
GDQRP�WNDQLYH�Y�GREH��NHG\�GR{OR�NX�PDOLJQHM�WUDQVIRUPÂFLL��7LHWR�PDUNÊU\�VÛ�YKRGQÊ�SUL�SRVÛGHQÎ
]UHORVWL�D�SÕYRGX�QÂGRURYÞFK�EXQLHN��D�VÛ�Y\X�LWH�QÊ�DM�Y�LPXQRWHUDSLL�

&(/8/¢51(�$�+8025¢/1(�)$.725<�3527,1¢'2529(-�,081,7<
»/2+$�0+&�02/(.»/
'RNÂ]DOR�VD���H�N�DNWLYÂFLL�&7/��7&��D�DOHER�7+�EXQLHN�MH�SRWUHEQÂ�DVRFLÂFLD�WXPRURYÊKR�DQWLJÊQX

V� PROHNXORX� 0+&�,� DOHER� 0+&�,,�� ©L�H� EH]� PROHNÛO� 0+&� QHH[LVWXMH� ÛÉLQQÊ� UR]SR]QÂYDQLH
WXPRURYÞFK�DQWLJÊQRY��DNR�DQL�HIHNWÎYQD�OLNYLGÂFLD�QÂGRURYÞFK�EXQLHN�

9=o$+�1¢'258�$�25*$1,=08
9�RUJDQL]PH�VD�PXVLD�XSODWQL~�WUL�SR�LDGDYN\�QD�WR��DE\�{SHFLILFNÂ�LPXQLWQÂ�REUDQD�SURWL�QÂGRURP

EROD�ÛVSH{QÂ�
��'RVWDWRÉQH�VLOQÂ�LPXQRJHQLWD�WXPRURYÞFK�DQWLJÊQRY�
��6FKRSQRV~�KRVWLWH�VNÊKR�RUJDQL]PX�VSXVWL~�VLOQÛ�FHOXOÂUQX�D�KXPRUÂOQX�LPXQLWQÛ�RGSRYHÐ�SURWL

QÂGRUX�
��'RVWDWRÉQÂ�FLWOLYRV~�QÂGRURYÞFK�EXQLHN�QD�{SHFLILFNÊ�D�QH{SHFLILFNÊ�REUDQQÊ�UHDNFLH�RUJDQL]PX�
3527,/¢7.29¢� 2'329(°�� ,PXQLWQÞ� V\VWÊP� VSXVWÎ� SURWLOÂWNRYÛ� RGSRYHÐ� SURWL

�QHWROHURJÊQQ\P��WXPRURYÞP�DQWLJÊQRP��NWRUÊ�VÛ�QDMPÅ�ELHONRYLQRYÊ�DQWLJÊQ\��DNR�QDSU��DQWLJÊQ
NÔGRYDQÞ� (%9� X� FKRUÞFK� V� (%9�DVRFLRYDQÞP� O\PIÔPRP�� lSHFLILFNÂ� WXPRU\� LQKLEXMÛFD� DNWLYLWD
SURWLOÂWRN�EROD�SUHXNÂ]DQÂ� LQ�YLWUR�Y� V\VWÊPRFK�RG�SURWLOÂWN\�]ÂYLVOHM� F\WRWR[LFLW\� �$'&&��� DOH� LQ
YLYR�H{WH� WHQWR�ÛÉLQRN�GRNÂ]DQÞ�QHERO��3URWLOÂWND�QDGYLD]DQÂ�QD� WXPRURYÞ�DQWLJÊQ�PÕ�H�DNWLYRYD~
NRPSOHPHQW��ÉR�PÕ�H�YLHV~�NX�OÞ]H�QÂGRURYÞFK�EXQLHN�

5($.&,$� &7/�� 8�� EROR� SUHXNÂ]DQÊ�� �H� YÎUXVRP� NÔGRYDQÊ� DOHER� DM� LQÊ� WXPRU� DQWLJÊQ\
DVRFLRYDQÊ� V� PROHNXODPL� 0+&�,� DNWLYXMÛ� &7/� D� VWÂYDMÛ� VD� LFK� WHUÉPL�� =� NUYL� SDFLHQWRY� V
FKURQLFNÞPL�QÂGRUPL�� UHVS��]� WXPRU� LQILOWUXMÛFLFK� O\PIRF\WRY��7,/�EXQN\��]ÎVNDOL� WDNÊ�F\WRO\WLFNÊ
7�EXQN\�� NWRUÊ� EROL� LQ� YLWUR� F\WRWR[LFNÊ� SUH� QÂGRURYÊ� EXQN\� UDVWÛFH� Y� RUJDQL]PH� FKRUÞFK�� ©DV~
O\PIRF\WRY�Y�RNROÎ�QÂGRUX�SDWUÎ�GR�VXESRSXOÂFLH�7+���7'7+��EXQLHN��7LHWR�EXQN\�SRSUL�F\WRWR[LFLWHY\YROÂYDMÛ�]ÂSDO��LQILOWUÂFLX�PDNURIÂJPL�D�SRO\PRUIRQXNOHÂUQ\PL�EXQNDPL�

1.�%81.<� VÛ� FHOXOÂUQH� HIHNWRURYÊ� HOHPHQW\� SULURG]HQHM� LPXQLW\�� NWRUÊ� EH]� SUHGFKÂG]DMÛFHM
LPXQL]ÂFLH� QDSDGQÛ� QÂGRURYÊ� EXQN\� D� VÛ� VFKRSQÊ� LFK� ]QLÉL~� EH]� VSROXÛÉDVWL� NRPSOHPHQWX� D
0+&�UH{WULNFLH�� 1HYODVWQLD� UHFHSWRU\� SRGREQÊ� 7&5� D� SUHWR� LFK� WXPRULFÎGQD� VFKRSQRV~� QLH� MH
DQWLJÊQ�{SHFLILFNÂ��8UÉLWÊ� W\S\�QÂGRURY�VÛ�FLWOLYHM{LH��]DWLD��ÉR� LQÊ� VÛ�RGROQHM{LH�YRÉL� WXPRULFÎGQHM
DNWLYLWH�1.� EXQLHN��1.� EXQN\� VÛ� DNWLYRYDQÊ� ÛÉLQNRP� ,)1�γ�� 71)� D� ,/��� D� H[SULPXMÛ� )FJDPD5,,,�&'����� NWRUÞ� YLD�XF� WXPRU� DQWLJÊQ{SHFLILFNÊ� SURWLOÂWN\�� XPR�QÎ� 1.� EXQNÂP� WR�� DE\� Y� $'&&
V\VWÊPH�DNR�]DEÎMDÉVNÊ�EXQN\�]QLÉLOL� WHUÉRYÊ�EXQN\��»ÉLQNRP�,)1�γ��71)��DOH�QDMPÅ�,/����VD�1.
EXQN\�GLIHUHQFXMÛ�Y�/$.�EXQN\��O\PIRNÎQRP�DNWLYRYDQÊ�NLOOHU\���7DNÊWR�EXQN\�MH�PR�QÊ�L]RORYD~
DM� ]� SHULIÊUQHM� NUYL� D� ]� O\PIRF\WRY� LQILOWUXMÛFLFK� QÂGRU�� 7LHWR� EXQN\� PDMÛ� ]YÞ{HQÛ� WXPRULFÎGQX
VFKRSQRV~��NWRUÂ�WLH��QLH�MH�DQWLJÊQ{SHFLILFNÂ�

0$.52)¢*<� VÛ� QDMGÕOH�LWHM{LH� EXQN\� Y� QÂGRURFK� D� Y� FHOXOÂUQRP� LQILOWUÂWH� Y� RNROÎ� QÂGRURY�
'RNÂ]DOL�� �H�DNWLYRYDQÊ�PDNURIÂJ\�VÛ�VFKRSQÊ� OLNYLGRYD~�QÂGRURYÊ�EXQN\��]DWLD��ÉR�]GUDYÊ�EXQN\
QHQDSDGQÛ��0DNURIÂJ\�H[SULPXMÛ�)F5��D�SUHWR�PÕ�X�E\~�DM�FHOXOÂUQ\PL�HOHPHQWDPL�UHDNFLH�$'&&�
+ODYQHM{LH�SUYN\�HIHNWRURYHM�IXQNFLH�PDNURIÂJRY�VÛ��SLQRF\WÔ]D��IDJRF\WÔ]D��O\]R]RPÂOQH�HQ]ÞP\�D
XYR�ÓRYDQLH�UHDNWÎYQ\FK�YR�QÞFK�UDGLNÂORY��LFK�VHNUÊFLD��DNR�DM�SURGXNFLD�PRQRNÎQRY��=�PRQRNÎQRY
Y� WRPWR� RK�DGH� MH�PLPRULDGQH� GÕOH�LWÞ�71)�� NWRUÞ� OLNYLGXMH�PDOLJQH� EXQN\� �]GUDYÊ� QLH���71)� VD
YLD�H� SULDPR� QD� 71)�5� QÂGRURYÞFK� EXQLHN�� D� ]DEÎMD� REUDQ\VFKRSQÊ� FLH�RYÊ� EXQN\� YR�QÞPL
N\VOÎNRYÞPL�UDGLNÂOPL��2NUHP�WRKR��71)�PÕ�H�PRELOL]RYD~�XUÉLWÊ�UHDNFLH�RUJDQL]PX��NWRUÊ�PÕ�X�YR
YDVNXODUL]RYDQRP� QÂGRUH� Y\YROD~� QDSU�� KHPRUDJLFNÛ� QHNUÔ]X� �ORNDOL]RYDQÂ� 6FKZDUW]PDQRYD
UHDNFLD���$NR�JHQHUDOL]RYDQÞ�ÛÉLQRN�71)�Y\YROÂYD�NDFKH[LX�

»1,.29ª��(6&$3(��5($.&,(�1¢'2529¾&+�%81,(.
��1ÂGRURYÊ�EXQN\�H[SULPXMÛ�UHODWÎYQH�PÂOR�PROHNÛO�0+&��SUHWR�VÛ�PÂOR�LPXQRJÊQQH�
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0+&� IHQRW\S� KRVWLWH�VNÊKR� RUJDQL]PX�QHXPR�ÓXMH�RSWLPÂOQX�YÅ]EX� WXPRURYÊKR�DQWLJÊQX�D
MHKR�RSWLPÂOQX�SUH]HQWÂFLX�

�� 2UJDQL]PXV� KRVWLWH�D� PÕ�H� E\~� WROHUDQWQÞ� NX� WXPRURYÊPX� DQWLJÊQX� �QDSU�� QÂVOHGNRP
WROHUDQFLH��NWRUÂ�VD�Y\YLQXOD�X�SORGX�DOHER�QRYRURGHQFD��

���3UH{P\N��Y� LPXQLWQHM�REUDQH�]QDPHQÂ���H� LPXQLWQÂ�RGSRYHÐ�VD� VSXVWÎ�D��SUL�XUÉLWRP�SRÉWH
QÂGRURYÞFK� EXQLHN�� GR� WHM� GRE\� Y{DN� QÂVOHGNRP� QLHNR�NÞFK� PXWÂFLÎ� MH� ]DEH]SHÉHQÞ� UDVW
UH]LVWHQWQÞFK�QÂGRURYÞFK�EXQLHN�

�� 3RÉDV� DQWLJÊQRYHM�PRGXOÂFLH� VD� QDGYLD�H� MHGHQ� WXPRU� DQWLJÊQ{SHFLILFNÂ� SURWLOÂWND� N� DQWLJÊQX
QÂGRURYHM�EXQN\��Y]QLNQXWÞ�NRPSOH[�VD� LQWHUQDOL]XMH�DOHER�VD�RGOÛSQH�]�SRYUFKX�EXQN\��2E\ÉDMQH
NRPSOHPHQW� QHYLD�XFH� SURWLOÂWN\� SR� QDGYLD]DQÎ� VD� QD� SRYUFK� QÂGRURYÞFK� EXQLHN� PÕ�X� Y\YROD~
]QÎ�HQLH�H[SUHVLH�WXPRURYÞFK��DQWLJÊQRY��D�WÞP�]QÎ�L~�LPXQRJHQLWX�QÂGRURY�

��.RPSOH[\�WXPRURYÞ�DQWLJÊQ�SURWLOÂWND��NWRUÊ�QHYLD�X�NRPSOHPHQW��PÕ�X�LQKLERYD~�IXQNFLX�.
EXQLHN�Y�UHDNFLL�$'&&�D�PÕ�X�DNWLYRYD~�ÉLQQRV~�VXSUHVRURYÞFK�7�EXQLHN�

��7XPRURYÊ�DQWLJÊQ\�QD�SRYUFKX�EXQLHN�PÕ�X�E\~�VNU\WÊ�SUH� LPÛQQH�EXQN\�NYÕOL� LFK�SUHNU\WLX
PXNRSRO\VDFKDULGPL�DOHER�ILEUÎQRP��SRSU��LQÞPL�OÂWNDPL��DQWLJHQ�PDVNLQJ��

�� 0Õ�H� VD� Y\YLQÛ~� LPXQRVXSUHVLD� QÂVOHGNRP� UDVWX� QÂGRURY� DOHER� SURGXNFLRX� QLHNWRUÞFK
ÛÉLQQÞFK�OÂWRN�QÂGRURYÞPL�EXQNDPL��QDSU��7UDQVIRUPLQJ�*URZWK�)DFWRU��7*)��NWRUÞ�LQKLEXMH�YH�D
O\PIRF\WÂUQ\FK� D� PDNURIÂJRYÞFK� IXQNFLÎ��� ,PXQLWQÂ� REUDQD� VD� PÕ�H� RVODEL~� DM� QÂVOHGNRP
SURWLQÂGRURYHM�WHUDSLH��R�LDUHQLH��FKHPRWHUDSLD�DOHER�RSHUDWÎYQH�]ÂVDK\��

�����75$163/$17$©1¢�,0812/´*,$
,PXQLWQÂ�RGSRYHÐ�SR� WUDQVSODQWÂFLL�H{WH�DM�GQHV� MH�SUREOÊPRP�D�ÉDVWR�YHGLH�N�RGYUKQXWLX�{WHSX

DOHER�N� MHKR�SR{NRGHQLX�� -H�GRNÂ]DQÊ���H�SR� WUDQVSODQWÂFLL� VD�DNWLYXMÛ� UÕ]QH�REUDQQÊ�PHFKDQL]P\
LPXQLWQHM�RGSRYHGH��7DNÂ�MH�SULPÂUQD��ILUVW�VHW�UHMHFWLRQ��D�VHNXQGÂUQD��VHFRQG�VHW�UHMHFWLRQ��UHDNFLD
RGYUKQXWLD�

9�SUÎSDGH�KLVWRLQNRPSDWLELOQÊKR� WUDQVSODQWÂWX�Y�SULHEHKX�SUYHM� UHDNFLH�RGYUKQXWLD� �UHMHNFLH�� VD
WUDQVSODQWRYDQÊ� WNDQLYR� ]D� QLHNR�NR� GQÎ� YDVNXODUL]XMH�� O\PIRF\W\� UHFLSLHQWD� ]DSODYLD� WUDQVSODQWÂW�
9�FLHYDFK� VD� Y\WYRULD� PLNURWURPE\� D� WUDQVSODQWÂW� DVL� ]D� ������ GQÎ� RGXPULH�� $N� WDNÞWR� UHFLSLHQW
GRVWDQH�ÐDO{Î� WUDQVSODQWÂW� SRGREQHM� DQWLJÊQRYHM� {WUXNWÛU\�GRMGH�NX� VHNXQGÂUQHM� UHDNFLL� RGYUKQXWLD�
.�YDVNXODUL]ÂFLL� WUDQVSODQWÂWX� QHGÕMGH�� MH� PR�QÊ� VOHGRYD~� VLOQÛ� LQYÂ]LX� 301/�� SOD]PDWLFNÞPL
EXQNDPL�D�O\PIRF\WPL�D�WUDQVSODQWÂW�RGXPULH�]D�SRPHUQH�NUDW{Î�ÉDV��DVL�]D�����GQÎ��

1D� ]ÂNODGH� SRNXVRY� X� W\PHNWRPRYDQÞFK� ]YLHUDW� Y� QHRQDWÂOQRP� REGREÎ� DOHER� SR� OLHNRYHM
LPXQRVXSUHVLL�VD�SUH�LWLH�WUDQVSODQWÂWX�YÞ]QDPQH�SUHGÆ�Î�D�DW\PLFNÊ��QXGH��P\{L�]QÂ{DMÛ�WUDQVSODQWÂW
EH]�LPXQLWQHM�RGR]Y\��3RG�D�DQWLJÊQRYHM�{WUXNWÛU\�WUDQVSODQWÂWX�UR]OL{XMHPH�{W\UL�W\S\�

��$XWRJUDIW� �DXWRWUDQVSODQWÂW�� MH� WUDQVSODQWÂFLD� YODVWQÊKR� WNDQLYD� �QDSU�� NR�H�� QD� LQÊ�PLHVWR�
.�UHDNFLL�RGYUKQXWLD�QHGÕMGH�NYÕOL�DQWLJÊQRYHM�LGHQWLWH�

�� ,]RJUDIW� MH� {WHS� PHG]L� V\QJÊQQ\PL� MHGLQFDPL� �WM�� MHGLQFDPL� VR� ]KRGQRX� JHQHWLFNRX
NRQ{WLWÛFLRX��� DNR� VÛ� LGHQWLFNÊ� �MHGQRYDMHÉQÊ�� GYRMÉDWÂ� DOHER� LQEUHGQÊ� NPHQH� ODERUDWÔUQ\FK
SRWNDQRY�DOHER�P\{Î��$QL�WX�QHGRMGH�N�UHMHNFLL�{WHSX�

��$ORJUDIW� �KRPRWUDQVSODQWÂFLD�� MH� WUDQVSODQWÂFLD�PHG]L� UÕ]Q\PL� MHGLQFDPL� WRKR� LVWÊKR�GUXKX
�QDSU�� ]� ÉORYHND�QD� ÉORYHND���©ÎP� MH�YÅÉ{LD� DQWLJÊQRYÂ� UR]GLHOQRV~�PHG]L�GRQRURP�D� UHFLSLHQWRP�
WÞP�MH�VLOQHM{LD�LPXQLWQÂ�RGSRYHÐ�

�� ;HQRJUDIW� �KHWHURWUDQVSODQWÂFLD�� MH� SUHQRV� PHG]L� MHGLQFDPL� UÕ]Q\FK� GUXKRY�� 5R]GLHOQRV~
DQWLJÊQRY� MH� YH�PL� YH�NÂ� D� SUHWR� MH�PR�QÊ� RÉDNÂYD~� GOK{LH� SUH�LWLH� OHQ� Y� SUÎSDGH� XUÉLWÞFK� WNDQÎY
�QDSU��VUGFRYÊ�FKORSQH��
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3UH�ÎYDQLH� WUDQVSODQWÂWX� Y� ]ÂVDGQHM� PLHUH� GHWHUPLQXMÛ� KODYQÊ� WUDQVSODQWDÉQÊ� DQWLJÊQ\�� 6HP

SDWULD�DQWLJÊQ\�$%2�V\VWÊPX�D�0+&�,�L�0+&�,,��9�UÂPFL�ND�GÊKR�W\SX�0+&�MH�REURYVNÞ�SRÉHW
IHQRW\SRY��0HG]L�PHQHM�YÞ]QDPQÊ�WUDQVSODQWDÉQÊ�DQWLJÊQ\�SDWULD�DQWLJÊQ\�QLHNWRUÞFK�]ULHGNDYÞFK
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NUYQÞFK� VNXSÎQ� D� +�<� DQWLJÊQ�� NWRUÞ� VD� Y\VN\WXMH� OHQ� X� PX�RY�� 1D� ]ÂNODGH� WRKR�� X� FKRUÊKR
RGNÂ]DQÊKR�QD� WUDQVSODQWÂFLX� VD�XUÉÎ�NUYQÂ�VNXSLQD�� VÊURORJLFN\�+/$�$�D�+/$�%�DQWLJÊQ\�D�Y
]PLH{DQHM�O\PIRF\WÂUQHM�NXOWÛUH�SRPRFRX�KRPR]\JÔWQ\FK�W\SL]DÉQÞFK�EXQLHN�+/$�'�DQWLJÊQ\��9
VÛÉDVQRVWL�VD�PÕ�X�SRX�L~�WNDQLYÂ�QD�WUDQVSODQWÂFLX�RG�]GUDYÞFK�MHGLQFRY��NWRUÎ�]RPUHOL�QÂVOHGNRP
KDYÂULH� D� EROD� X� QLFK� Y\NRQDQÂ� W\SL]ÂFLD� D� Y\EHUDMÛ� LFK� QD� ]ÂNODGH� WÞFKWR� ÛGDMRY�� W]Y�� VHOHNFLD
GRQRURY�

9� SUÎSDGH� QLHNWRUÞFK� RUJÂQRY� �QDMPÅ� REOLÉN\�� PÕ�H� SULFKÂG]D~� GR� ÛYDK\� DM� GYRMÉD� DOHER
SUÎEX]QÞ�DNR�GRQRU�

=� K�DGLVND� SUH�LWLD� MH� LGHÂOQD� ÛSOQD� ]KRGD� DQWLJÊQRY� �DXWRJUDIW�� L]RJUDIW��� DOHER� VD� VQD�L~� R� ÉR
QDMYÅÉ{LX�DQWLJÊQRYÛ�]KRGX��3UH�LWLH�QLH�MH�Y�URYQDNHM�PLHUH�RYSO\YÓRYDQÊ�MHGQRWOLYÞPL�DQWLJÊQPL�
3RUDGLH�GÕOH�LWRVWL�MH�QDVOHGRYQÊ��$%2�NUYQÊ�VNXSLQ\��+/$�'5��+/$�%�D�+/$�$�DQWLJÊQ\��UHVS�
IHQRW\S\���5R]GLHOQRVWL�Y�+/$�&��5K��01�D�3�VNXSLQÂFK�X��QHRYSO\YÓXMÛ�SUH�ÎYDQLH�WUDQVSODQWÂWX�

0HQHM�YÞ]QDPQÊ�WUDQVSODQWDÉQÊ�DQWLJÊQ\�VÛ�GÕOH�LWÊ�QDMPÅ�Y�XUÉLWÞFK�YÅ]EDFK��QDSU��+/$�$���
+�<�YÅ]ED� ]RVLOÓXMH� LFK� LPXQRJHQLWX� D� X� �HQVNÞFK� UHFLSLHQWRY� VD� VSÛ{~D� SURWL� QLP� VLOQÂ� LPXQLWQÂ
RGSRYHÐ�� 1D� GÕOH�LWRV~� PLQRU� DQWLJÊQRY� SRXND]XMH� DM� WR�� �H� X� MHGQRYDMHÉQÞFK� GYRMÉLDW� MH
WUDQVSODQWÂFLD�REOLÉLHN�SUDNWLFN\�������]DWLD��ÉR�X�+/$�LGHQWLFNÞFK�VÛURGHQFRY������
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