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�äXSDQ� MH� GDO� Y� UD]SUDYR� ]DSLV� ��� VHMH�2EþLQVNHJD� VYHWD� 2EþLQH�*RUQMD� 5DGJRQD�� NL� MH� ELOD� GQH��������������.HU�QL�ELOR�SULSRPE��MH�åXSDQ�GDO�]DSLV�QD�JODVRYDQMH��ýODQLFH�LQ�þODQL�REþLQVNHJD�VYHWD�VR�VRJODVQR�VSUHMHOL�QDVOHGQML�
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��� &HVWD� QD� UHODFLML� RG� 2â� *RUQMD� 5DGJRQD� PLPR� )UDQJHåHYLK�� PLPR� 0ODNHUMHYLK�� PLPR�7RGRURYLþHYLK��=HPOMLþHYLK��.RURãþHYLK��5H]DþHYH�YLOH��PLPR�7XWRYLK�GR�NULåLãþD�ª'UDã©�2%5$=/2ä,7(9��)UHNYHQFD�SURPHWD�QD�WHM�FHVWL�MH�]HOR�SRUDVOD�LQ�WD�FHVWD�VH�XSRUDEOMD�WXGL�NRW�WXULVWLþQD�FHVWD��VDM�SR�QMHM�YR]L�ª7XULVWLþQL�YODN©�5DGJRQVNLK�JRULF��NL�SUHYDåD�WXULVWH�]�UD]OLþQLPL�SRVWDQNL�QD�WXULVWLþQLK�WRþNDK��(QD�RG�WHK�MH�WXGL�5H]DþHYD�YLOD��&HVWD�MH�]HOR�R]ND��QL�XUHMHQD�NDQDOL]DFLMD��QLVR�SRORåHQH�NDQDOHWH��REVWDMDMR�VDPR�MDUNL���6WDQMH�FHVWLãþD�SD�MH�Y�NULPLQDOQHP�VWDQMX��VDM�VH�WR�VDPR�ªYþDVLK©�NUSD��3RVHEHQ�SUREOHP�WH�FHVWH�MH�VHYHGD�SR]LPL��NMHU�VH�]DGHYH�ãH�GRGDWQR�SRWHQFLUDMR��3RYHGDWL�MH�ãH�SRWUHEQR��GD�SR�WHM�ªFHVWL©�R]LURPD�SRWL�KRGLMR�RWURFL�Y�ãROR�LQ�VR�Y�NRQVWDQWQL�QHYDUQRVWL��&HVWH�QL� Y� QREHQLK� SODQLK� GR� OHWD� ����� LQ� LPD� VSORK� HQ� þXGHQ� VWDWXV�� VDM� MR� XSUDYOMDWD� GYH� NUDMHYQL�VNXSQRVWL��3UHGODJDP��GD�VH�FHVWL�GRORþL�GUXJDþHQ�VWDWXV�NRW�JD�LPD�VHGDM�LQ�GD�VH�Y�GRJOHGQHP�þDVX�SULþQHMR�VWYDUL�XUHMHYDWL��WHU�GD�VH�SUHYHUL��þH�MR�MH�PRåQR�SUHNDWHJRUL]LUDWL��7X�ER�VHYHGD�SRWUHEQD�SRPRþ�GUåDYH�R]LURPD�GUXJLK�LQVWLWXFLM�©�
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1RUPD�%$/(��þODQLFD�REþLQVNHJD�VYHWD��MH�SRGDOD�QDVOHGQMR�32%8'2��ª'UXåED��Y�NDWHUL�åLYLPR�GDQHV��MH�VWURJR�LQIRUPDFLMVND��7LVWL��NL�SUDYRþDVQR�LQIRUPDFLMH�SRVHGXMH��MH�ERJDW�LQ�LPD�SULORåQRVW��GD�WYRUQR�VRGHOXMH�Y�UD]YRMQHP�SURFHVX��7R�VHYHGD�YHOMD�WXGL�]D�ORNDOQR�VNXSQRVW��]DWR�GDMHP�QDVOHGQMR�SREXGR���
2EþLQD�*RUQMD�5DGJRQD�LPD�NRW�HQD�L]PHG�QH�UDYQR�WDNR�ãWHYLOQLK�VORYHQVNLK�REþLQ�LQIRUPDWLYQR�ERJDWR� XUHMHQH� VSOHWQH� VWUDQL�� 1D� QMLK� VR� REMDYOMHQH� SRPHPEQH� LQIRUPDFLMH�� SUHGVWDYOMHQR� MH�GHORYDQMH� REþLQVNHJD� VYHWD�� REþLQVNH� XSUDYH�� WXGL� SRVDPH]QL� UD]SLVL� LQ� SURMHNWL��.HU� MH� REþLQVNL�VYHW�QDMYLãML�RUJDQ�RGORþDQMD�R�]DGHYDK�Y�RNYLUX�SUDYLF�LQ�GROåQRVWL��YVDN�REþDQ�SD�LPD�SUDYLFR�GR�VSUHPOMDQMD� VHM� LQ� GR� YSRJOHGD� Y� JUDGLYR� SUHGODJDP� R]LURPD� GDMHP� SREXGR�� GD� VH� QD� VSOHWQLK�VWUDQHK�QH�REMDYOMDMR�VDPR�GQHYQL�UHGL�VHM�LQ�VNOHSL��REMDYOMHQL�SR�QMLK��WHPYHþ�VH�SUHG�YVDNR�VHMR�QD� VSOHWQLK� VWUDQHK� 2EþLQH� *RUQMD� 5DGJRQD� REMDYL� SRSROQR� JUDGLYR� N� SRPHPEQHMãLP� WRþNDP�GQHYQHJD�UHGD��7DNR�EL�REþDQRP�RPRJRþLOL�SUHGKRGHQ�YSRJOHG�Y�JUDGLYR�SUHG�VHMR�LQ�MLP�WDNR�GDOL�YHþMR�PRåQRVW�DNWLYQHJD�VRGHORYDQMD�Y�REþLQVNL�SROLWLNL��SUHNR�VYRMLK�SUHGVWDYQLNRY�Y�REþLQVNHP�VYHWX�� VHYHGD�� .D]DOR� EL� WXGL� UD]PLVOLWL�� GD� RGJRYRUQRVW� ]D� REMDYR� WRYUVWQHJD� JUDGLYD� SUHY]DPH�
ERGLVL�åXSDQ��HGHQ�RG�SRGåXSDQRY�DOL�SD�RGJRYRUQD�RVHED�L]�REþLQVNH�XSUDYH��3UHSULþDQD� VHP�� GD� VH� ERGR� REþDQNH� LQ� REþDQL� QD� WD� QDþLQ� DNWLYQHMH� YNOMXþHYDOL� Y� VRREOLNRYDQMH�REþLQVNH�SROLWLNH� LQ�V�NRQVWUXNWLYQLPL�SULSRPEDPL��PRUGD� WXGL�Y�REOLNL� LQWHUQHWQLK�SUHGORJRY�R]��IRUXPD��SULSRPRJOL�N�QDãHPX�NYDOLWHWQHPX�GHOX��]DWR�YDV�SURVLP��GD�WR�SREXGR�SRGSUHWH�R]LURPD�VSUHMPHWH�©��
9LOLMHP�ä81.29,ý��þODQ�REþLQVNHJD�VYHWD��MH�SRGDO�QDVOHGQML�35('/2*��
ª*OHGH�QD�WR��GD�VH�MH�Y�.UDMHYQL�VNXSQRVWL�$SDþH�SULVWRSLOR�N�XUHMDQMX�MDYQLK�SRWL�LPDP�]D�REþLQVNR�XSUDYR�LQ�VOXåEH�Y�REþLQL�SUHGORJ��GD�EL�VL�GHODYHF�REþLQVNH�XSUDYH�SULãHO�RJOHGDW�WH�MDYQH�SRWL��NHU�
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NPHWMH� LQ� ODVWQLNL�� NL� QD� WH� MDYQH� SRWL� PHMLMR�� SUDNWLþQR� RUMHMR� þLVWR� GR� VDPH� FHVWH� LQ� VR� MLK� QD�QHNDWHULK�PHVWLK� WXGL� åH�SRGRUDOL��2GORN�R]LURPD�REYHVWLOR�R� L]YDMDQMX�RGORND�� MH�ELOR������������SRVUHGRYDQ� YVHP� JRVSRGLQMVWYRP�� ]DWR� EL� åHOHO�� GD� EL� WD� GHODYHF� REþLQVNH� XSUDYH� L]YUãLO� RJOHG� Y�.UDMHYQL�VNXSQRVWL�$SDþH�LQ�SR�]DNRQX�L]YUãL�SULMDYH�LQ�XNUHSD�]�GRORþHQLPL�VDQNFLMDPL��9�NUDMHYQL�VNXSQRVWL� YHþ� QL� PHKDQL]PRY� ]D� RSR]DUMDQMH� QD� WH� ]DGHYH�� ]DWR� EL� åHOHO�� GD� VH� ]D� WR� SRVNUEL� ]�GRORþHQLPL�VOXåEDPL�Y�REþLQL�©�
1DWR�MH�SRVWDYLO�ãH�GYH�935$â$1-,��
��� ª,PDP� YSUDãDQMH� JOHGH� XUHVQLþHYDQMD� SREXGH� JRVSRGD�.DMGLþD�� JOHGH� MDYQLK� VWUDQLãþ� Y� REþLQL�*RUQMD� 5DGJRQD�� 3UHG� NUDWNLP� VHP� VL� RJOHGDO� MDYQR� VWUDQLãþH� QD� DYWREXVQL� SRVWDML� Y� *RUQML�5DGJRQL��(QR�VWUDQLãþH�MH�]DSUWR��NRW�MH�åH�RQ�RPHQLO��GUXJR�SD�MH�þLVWR�QHXSRUDEQR��QHKLJLHQVNR��SUDY�VUDPRWQR�]D�REþLQR��1H�YHP��þH�VL�MH�NGR�RG�]DSRVOHQLK�QD�REþLQL�åH�WR�]DGHYR�RJOHGDO��GD�EL�VH�ODKNR�SULPHUQR�XNUHSDOR��NHU�MH�ELOR�YVH�SREUXKDQR��SRORPOMHQR��NUYDYR�LWG���7DNãQD�MH�VOLND�WXUL]PD�LQ�REþLQH�*RUQMD�5DGJRQD��1DMSUHM�VH�SRMDYL�VOLND�JOHGH�þLVWRþH�LQ�KLJLHQH��QD�NRQFX�SD�OMXGMH�� NL� þDNDMR� QD� DYWREXV� LQ� SD� UD]QL� WXULVWL�� QLPDMR� Y� REþLQL� SULVWRSD� LQ�PHVWD�� GD� EL� ODKNR�RSUDYLOL�SRWUHER��äHOLP��GD�VH�WR�RJOHGD�LQ�Y�QDMNUDMãHP�PRåQHP�þDVX�WR�RGSUDYL��VDM�MH�åH�PLQLOR�GREUH�WUL�PHVHFH��RGNDU�MH�JRVSRG�.DMGLþ�WR�JRYRULO�©�
��� ª1HNDM�GQL�QD]DM�MH�SULãOD�DQDOL]D�DSDãNH�YRGH�LQ�DSDãNHJD�YRGRYRGD�LQ�RVWDOLK�YRGQLK�]DMHWLM��NL�

MH�NDWDVWURIDOQD��,]VOHGHN�L]�DQDOL]H�R]LURPD�JUDILNRQ��NL�NDåH��GD�MH�Y�PHVHFX�MDQXDUMX������ELOD�
YVHEQRVW�QLWUDWRY�Y�YRGL�������Y�PHVHFX�IHEUXDUMX�������Y�]DþHWNX�PHVHFD�PDUFD������LQ�NRQFX�
PHVHFD�PDUFD�RG������GR�������7R�YRGR�GQHYQR�XSRUDEOMD�SULEOLåQR������OMXGL��PHG�QMLPL�WXGL�
GUXåLQH� ]� PDOLPL� RWURNL� DOL� GRMHQþNL�� 7D� YRGD� MH� QHXSRUDEQD� ]D� GRMHQþNH� LQ� ]D� NXKDQMH�� NDU�
SRPHQL�� GD� VRFLDOQR� RJURåHQH� LQ� ILQDQþQR� ãLENH� GUXåLQH� PRUDMR� XSRUDEOMDWL� LQ� XåLYDWL� WR�QHKLJLHQVNR�YRGR��NHU�QLPDMR�GHQDUMD��GD�EL�VL�NXSLOL�þLVWR�YRGR��=DWR�EL�SUHGODJDO��GD�VNXãDPR�Y�
VOXåEDK� ]� åXSDQRP�QD� þHOX� Y� WHM� ]DGHYL� QHNDM� XNUHQLWL�� NHU� VH�PRMH� SULSRPEH� Y� SURUDþXQX� ]D�
GUXJR�REUDYQDYR�VSORK�QLVR�RPHQLOH�LQ�VH�.UDMHYQD�VNXSQRVW�$SDþH�WRWDOQR�LJQRULUD��6PDWUDP��
GD�VR�RGJRYRUQL�Y�REþLQL�LQ�GUåDYL��GD�VH�SRVNUEL�]D�þLVWR�LQ�]GUDYR�SLWQR�YRGR��9�NROLNRU�WR�QL�
PRåQR�]DJRWRYLWL�L]�YRGRYRGD��VH�QDM�YR]L�YRGR�RG�GUXJMH��2EþLQD�MH�GROåQD�SULVNUEHWL�WH�]DGHYH��
NHU�VH�WD�YRGD�SODþXMH�SR�QDMYLãML�PRåQL�FHQL�LQ�VH�]�QMR�ODKNR�SUDNWLþQR�SHUH�VDPR�DYWRPRELOH��.HU�Y�SURUDþXQX�WHJD�QL�]DMHWHJD��VHP�UD]PLãOMDO�R�WHP�NDNR�QDM�JODVXMHP��YHQGDU�VHP�VH�RGORþLO��
GD�ERP�JODVRYDO�]D��NHU�VPDWUDP��GD�YVHEXMH�YHOLNR�GREULK�LQ�SR]LWLYQLK�VWYDUL��DPSDN�åHOLP�LQ�
SULþDNXMHP��GD�VH�Y�QDMNUDMãHP�PRåQHP�þDVX�WXGL�WH�]HOR�SHUHþH�]DGHYH�XSRãWHYD�LQ�XUHGL��PRUGD�
WXGL�]�UH]HUYR�SURUDþXQD�©�

ª1D�VHVWDQNX�VL�MH�6YHW�.UDMHYQH�VNXSQRVWL�$SDþH�SUHJOHGDO�JUDGLYR�LQ�SURUDþXQ�WHU�MH�PQHQMD��GD�EL�
VH��Y�NROLNRU�WH�SUHM�SUH]HQWLUDQH�åHOMH�LQ�SULSRPEH�QH�EL�ELOH�UHDOL]LUDQH�LQ�XSRãWHYDQH��VNOLFDOD�MDYQD�WULEXQD� Y� $SDþDK�� QD� NDWHUR� EL� VH� SRYDELOH� VOXåEH� L]� REþLQH� LQ� JRVSRG� åXSDQ�� GD� EL� VH� WHPHOMLWR�
SUHGLVNXWLUDOR� R�.6�$SDþH�� NDM� MH� LQ� NDM� ODKNR�QDUHGL�� NHU� OMXGMH� VSUDãXMHMR�� RGJRYRURY�SD� MLP�QH�
PRUH�GDWL�VDP�þODQ�REþLQVNHJD�VYHWD��DPSDN�OH�REþLQVNL�VYHW�DOL�SD�VOXåEH�QD�REþLQL�©�
�
.DUO�0,5��þODQ�REþLQVNHJD�VYHWD��MH�SRGDO�HQR�32%8'2�LQ�SRVWDYLO�GYH�935$â$1-,��
32%8'$��ª'DMHP�SREXGR��GD�VH�QDM�XVWDQRYL�SURMHNWQL�WLP�R]LURPD�RGERU�]D�XUHGLWHY�WXULVWLþQHJD�REPRþMD�QD�REPRþMX�NRPSOHWQH�âþDYQLãNH�GROLQH��9� WD�RGERU�VH�QDM�YNOMXþLMR�GUXãWYD� LQ�SRVDPH]QLNL� L]� WHJD�
SRGURþMD��VDM�GRPDþLQL�QDMEROM�SR]QDMR�VYRMH�]QDPHQLWRVWL�QD� WHP�SRGURþMX��9�ERGRþH�VH�QDM� WXGL�SRVWDYL� SURUDþXQVND� SRVWDYND�� NRW� MH� GHQLPR� ]D� 75&� =J�� .RQMLãþH�� 0RJRþH� VH� ODKNR� VUHGVWYD�SULGRELMR�åH�Y�UHEDODQVX�SURUDþXQD�]D�WR�OHWR�DOL�SD�Y�QDVOHGQMHP�SURUDþXQX�©�
935$â$1-$��
��� ª3RVWDYOMDP�YSUDãDQMH��]DNDM�MH�WDNR�QL]NL�QLYR�YRGH�Y�1HJRYVNHP�MH]HUX�RG�WLVWHJD�þDVD�NR�MH�

VDQLUDQ�QDVLSQL�MH]��3UHG�]PDQMãDQMHP�QLYRMD�YRGH�VR�QD�]JRUQMHP�GHOX�MH]HUD��NMHU�VHGDM�VNRUDM�
QL�YHþ� YRGH�DPSDN�]DUDãþHQR� JUPLþHYMH�� SUHG� VDQDFLMR� WHJD� QDVLSD�FYHWHOL� Y� SRQRV� WHJD� MH]HUD�
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SUHOHSL�FYHWHþL� ORNYDQML��=DUDGL�QHVSDPHWQHJD�þORYHãNHJD�SRVHJD�Y�QDUDYQR�RNROMH� MLK� VHGDM�QL�
YHþ�©�

��� ª3RVWDYOMDP�YSUDãDQMH�LQ�KNUDWL�PH�]DQLPD��þH�VH�MH�REþLQD�SULMDYLOD�QD�UD]SLV�NDWHUHJD�UD]SLVXMH�
SRGMHWMH�+(/,26�L]�'RPåDO��]D�REQRYLWHY�VWXGHQFHY�LQ�VODWLQVNLK�YUHOFHY��7D�UD]SLV�VH�L]HND�����
DSULOD� ������ 6� WHP� SULGREOMHQLP� UD]SLVRP� EL� ODKNR� ]DþHOL� REQDYOMDWL� WXGL� VODWLQVNH� YUHOFH� Y�
âþDYQLãNL�GROLQL�LQ�EL�V�WHP�SRQXGLOL�WXGL�WH�QDUDYQH�]QDPHQLWRVWL�QDãH�GROLQH�YVHNDNRU�SD�V�WHP�
WXGL�SURPRFLMR�QDãH�REþLQH�©�

�äXSDQ�MH�XJRWRYLO��GD�VH�MH�XGHOHåED�QD�VHML�SRYHþDOD�QD����þODQLF�LQ�þODQRY�REþLQVNHJD�VYHWD��
��
$G��������2GORN�R�=DNOMXþQHP�UDþXQX�SURUDþXQD�2EþLQH�*RUQMD�5DGJRQD�]D�OHWR�������2EUD]ORåLWHY� 2GORND� R� =DNOMXþQHP� UDþXQX� SURUDþXQD� 2EþLQH� *RUQMD� 5DGJRQD� ]D� OHWR� ������ MH�SRGDOD�'DULQND�%2'$1(&��WDMQLN�REþLQH��3RYHGDOD�MH��GD�MH�SURUDþXQ�REþLQH�OHWR������ELO�VSUHMHW�Y�PHVHFX� QRYHPEUX� ������ NDU� SRPHQL�� GD� MH�2EþLQD�*RUQMD�5DGJRQD� Y� OHWX� ����� WDNRM� SUHãOD� QD�ILQDQFLUDQMH�SR�VSUHMHWHP�SURUDþXQX��VSUHMHWL�SURUDþXQ�SD�MH�ELO�VSUHPHQMHQ�LQ�GRSROQMHQ�Y�PHVHFX�PDMX�������=DNOMXþQL�UDþXQ�SURUDþXQD�MH�DNW�REþLQH��Y�NDWHUHP�VR�SULND]DQL�SUHGYLGHQL�LQ�UHDOL]LUDQL�SULKRGNL�WHU�SUHGYLGHQL�LQ�UHDOL]LUDQL�RGKRGNL�]D�SUHWHNOR�OHWR��SURUDþXQVNL�SUHVHåHN�DOL�SULPDQMNOMDM��
6NXSQL� SULKRGNL� VR� ELOL� UHDOL]LUDQL� Y� YLãLQL� ���������� WLVRþ�6,7�� NDU� MH� ]D� �����PLR�6,7�� R]LURPD������YHþ��NRW�MH�ELOR�QDþUWRYDQR��9�VNXSQL�UHDOL]DFLML�VR�SULKRGNL�NUDMHYQLK�VNXSQRVWL�UHDOL]LUDQL�Y�YLãLQL������PLR�6,7��NDU�Y�VWUXNWXUL�UHDOL]DFLMH�SUHGVWDYOMD�����1DWR�MH�QDãWHOD�UHDOL]DFLMR�SULKRGNRY�LQ�RGKRGNRY�WHU�RPHQLOD��GD�VR�]QRWUDM�RGKRGNRY�ELOH�RSUDYOMHQH�GRORþHQH�SUHUD]SRUHGLWYH��5D]OLND�PHG� UHDOL]LUDQLPL� SULKRGNL� LQ� RGKRGNL� MH� Y� YLãLQL� ������ PLR� 6,7�� NDU� SUHGVWDYOMD� SURUDþXQVNL�SULPDQMNOMDM��NL�MH�ELO�SRNULW�V�NUHGLWRP�Y�YLãLQL����PLR�6,7�]D�LQYHVWLFLMR�2â�$SDþH��RVWDOD�UD]OLND�SD�VH�MH�SRNULOD�L]�VUHGVWHY�QD�UDþXQX�L]�SUHWHNOHJD� OHWD��1D�NUDWNR�MH�ãH�QDãWHOD�UHDOL]DFLMR�YHþMLK�LQYHVWLFLM� Y� OHWX� ������ �PRGHUQL]DFLMD� FHVW�� GHOQD� REQRYD� LQ� L]JUDGQMD� YRGRYRGQHJD� RPUHåMD� Y�6HJRYFLK��-DQþDURYD�JUDED��1RULþNHP�9UKX��ýUHãQMHYFLK�LQ�3ROLFDK��RGNXSLOR�VH�MH����VWDQRYDQMVNLK�HQRW� Y�QRYHP�EORNX�QD�7UDWDK�� ]DNOMXþHQD� MH� ELOD� LQYHVWLFLMD� Y�2â�$SDþH���6UHGVWYD� SURUDþXQVNH�
UH]HUYH�VR�Y�OHWX������]QDãDOD����PLR�6,7�LQ�ELOD�SRUDEOMHQD�V�VNOHSL�åXSDQD�GR�GRYROMHQH�YLãLQH�WHU�Y� VNODGX� V� VSUHMHWLP� RGORNRP� ]D� RGSUDYR� SRVOHGLF� ]LPH� QD� ORNDOQLK� FHVWDK�� 6WDQMH� VUHGVWHY�SURUDþXQVNH� UH]HUYH� MH� NRQHF� OHWD� ]QDãDOR� ���� PLR� 6,7�� 3R� REUD]ORåLWYL� MH� REþLQVNHPX� VYHWX�SUHGODJDOD��GD�]DNOMXþQL�UDþXQ�]D�OHWR������REUDYQDYD�LQ�VSUHMPH���äXSDQ�MH�SRYHGDO��GD�VH�MH�2GORN�R�=DNOMXþQHP�UDþXQX�SURUDþXQD�2EþLQH�*RUQMD�5DGJRQD�]D�OHWR������ Y� WDNãQL� REOLNL� QD� QMLKRYR� ]DKWHYR� SRVODO� QD� 5DþXQVNR� VRGLãþH� Y� /MXEOMDQR� WHU� GD� VH� Y�OHWRãQMHP�OHWX�SUHGYLGHYD�WXGL�SUHJOHG�SRVORYDQMD���äXSDQ� MH� QDWR�RGSUO� UD]SUDYR� LQ�GDO� EHVHGR�SUHGVHGQLNRP�GHORYQLK� WHOHV� REþLQVNHJD� VYHWD�� NL� VR�]DNOMXþQL�UDþXQ�]D�OHWR������REUDYQDYDOD��GD�SRGDMR�VWDOLãþD�RGERURY��
�$QGUHM�5,7/23��SUHGVHGQLN�2GERUD�]D�SURUDþXQ��ILQDQFH�LQ�SUHPRåHQMVNH�]DGHYH��MH�SRGDO�PQHQMH�RGERUD��NL�VH�JODVL��ª2GERU�]D�SURUDþXQ��ILQDQFH�LQ�SUHPRåHQMVNH�]DGHYH�MH�REUDYQDYDO�SUHGORJ�2GORND�R�=DNOMXþQHP�UDþXQX� SURUDþXQD� 2EþLQH� *RUQMD� 5DGJRQD� ]D� OHWR� ����� LQ� SUHGODJD� REþLQVNHPX� VYHWX�� GD� JD�VSUHMPH�Y�SUHGORåHQL�YVHELQL��,VWRþDVQR�RGERU�SUHGODJD��GD�REþLQVND�XSUDYD��
¾� SLVPHQR�GRSROQL�2EUD]ORåLWHY�L]�ELODQFH�VWDQMD�2EþLQH�*RUQMD�5DGJRQD�]D�NUDWNRURþQH�WHUMDWYH�QD�GDQ�������������NL�]QDãDMR����������������6,7��VWU���ãW��������
¾� 1D�VDPL�VHML�QDM�REUD]ODJDWHOM�REUD]ORåL�SRVWDYNR��VWU���ãW�������JOHGH�SUHQRVD�REYH]QRVWL�QDNXSD�

VWDQRYDQM�QD�7UDWDK��Y�YLãLQL�������PLR�6,7��JOHGH�QD�GUXJR�REUDYQDYR�SURUDþXQD�]D�OHWR�������NMHU�MH�SODQLUDQLK�������PLR�6,7�]D�HQDN�QDPHQ���
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2EUD]ODJDWHOM�QDM�REUD]ORåL�SRUDYQDYR�REYH]QRVWL�GR�SRGMHWMD�,QJUDG�91*�&HOMH��NL�MH�ELO�L]YDMDOHF�JUDGEHQLK�GHO�2â�$SDþH�©��
�9LQNR�5286��SUHGVHGQLN�2GERUD�]D�YDUVWYR�RNROMD��XUHMDQMH�SURVWRUD�LQ�JRVSRGDUVNH�MDYQH�VOXåEH��MH�SRGDO�PQHQMH�RGERUD��NL�VH�JODVL��ª2GERU� ]D� YDUVWYR� RNROMD�� XUHMDQMH� SURVWRUD� LQ� JRVSRGDUVNH� MDYQH� VOXåEH� MH� REUDYQDYDO� SUHGORJ�2GORND� R� =DNOMXþQHP� UDþXQX� SURUDþXQD� 2EþLQH� *RUQMD� 5DGJRQD� ]D� OHWR� ����� LQ� SUHGODJD�2EþLQVNHPX�VYHWX��GD�JD�VSUHMPH�Y�SUHGORåHQL�YVHELQL��
2GERU� SUHGODJD�1DG]RUQHPX� RGERUX�2EþLQH�*RUQMD�5DGJRQD�� GD� SUHJOHGD�2GORN� R� =DNOMXþQHP�UDþXQX�SURUDþXQD�2EþLQH�*RUQMD�5DGJRQD�]D�OHWR������©��=YRQLPLU�./(0(1ý,ý��SUHGVHGQLN�2GERUD�]D�GUXåEHQH�GHMDYQRVWL��MH�SRGDO�PQHQMH�RGERUD��NL�VH�JODVL��ª2GERU�]D�SRGURþMH�GUXåEHQH�GHMDYQRVWL� VH� VWULQMD� V�SUHGORåHQLP�2GORNRP�R�=DNOMXþQHP�UDþXQX�SURUDþXQD�2EþLQH�*RUQMD�5DGJRQD�LQ�JD�SUHGODJD�REþLQVNHPX�VYHWX�Y�REUDYQDYR�LQ�VSUHMHP��
'R� QDVOHGQMH� VHMH� RGERUD� SULSUDYL� REþLQVND� XSUDYD� � ]DNOMXþQR� SRURþLOR� R� L]YHGHQL� LQYHVWLFLML��2VQRYQD�ãROD�$SDþH�©���0LODQ�.85%86��SUHGVHGQLN�2GERUD�]D�JRVSRGDUVWYR��REUW�LQ�SRGMHWQLãWYR��MH�SRGDO�PQHQMH�RGERUD��NL�VH�JODVL��ª2GERU� ]D� JRVSRGDUVWYR�� REUW� LQ� SRGMHWQLãWYR� VH� VWULQMD� � V� SUHGORåHQLP� �2GORNRP�R� =DNOMXþQHP�UDþXQX� SURUDþXQD� 2EþLQH� *RUQMD� 5DGJRQD� ]D� OHWR� ����� LQ� JD� SUHGODJD� REþLQVNHPX� VYHWX� Y�REUDYQDYR�LQ�VSUHMHP�©��%UDQNR�.2&%(.��SUHGVHGQLN�2GERUD�]D�NPHWLMVWYR�LQ�WXUL]HP��MH�SRGDO�PQHQMH�RGERUD��NL�VH�JODVL��
ª2GERU�]D�NPHWLMVWYR�LQ�WXUL]HP�VH�VWULQMD�V�SUHGORåHQLP��=DNOMXþQLP��UDþXQRP�SURUDþXQD�2EþLQH�*RUQMD�5DGJRQD�]D�OHWR������LQ�SUHGODJD�REþLQVNHPX�VYHWX��GD�JD�VSUHMPH�Y�SUHGORåHQL�YVHELQL�©��'DULQND�%2'$1(&�� WDMQLN� REþLQH�� MH� REUD]ORåLOD� UD]OLNR� Y� YLãLQL� SUL� SRVWDYNL�� QD� VWUDQL� ãW�� �����JOHGH� SUHQRVD� REYH]QRVWL� QDNXSD� VWDQRYDQM� QD� 7UDWDK�� Y� YLãLQL� ������ PLR� 6,7� SR� ]DNOMXþQHP�UDþXQX��]D�GUXJR�REUDYQDYR�SURUDþXQD�]D�OHWR������SD�MH�SODQLUDQLK�������PLR�6,7�]D�HQDN�QDPHQ��5D]OLND�QDVWDMD�]DUDGL�UDVWL�WHþDMD�HYUD��NHU�VR�YVD�SODþLOD�YH]DQD�QD�YUHGQRVW�HYUD�QD�GDQ�SODþLOD���äXSDQ�MH�QDWR�JOHGH�SRUDYQDYH�REYH]QRVWL�SRGMHWMD�,QJUDG�91*�&HOMH��NL�MH�ELO�L]YDMDOHF�JUDGEHQLK�GHO�2â�$SDþH��GR�SRGL]YDMDOFHY�SRYHGDO��GD�MH�WDNUDW�SUL�]DGHYL�VRGHORYDO�VDP�NRW�SUHGVHGQLN�22=�
*RUQMD�5DGJRQD��3RYHGDO� MH��GD�VR�QHNDWHUH�REYH]QRVWL�SREUDOL�QDãL�REUWQLNL��NDU�VH� MH� WDNUDW� WXGL�SRVUHGRYDOR�JRVSRGX�åXSDQX�V�SURãQMR��GD�EL�VH�QDM�UDYQDOR�WDNR�NRW�VH�SR�ILUPDK�UDYQD��3UHGODJDOL�VR�� GD� EL� VH� ]DGHYH� UDþXQVNR�XUHGLOH� WDNR�� GD� EL� VH� SRGMHWMH� ,QJUDG�SULVLOLOR�� GD� EL� SRSODþDOL� QDãH�REUWQLNH��NDU�VH�QL�QDUHGLOR�LQ�MH�SLVDQR�QD�GXãR�ELYãHPX�åXSDQX�JRVSRGX�9RGHQLNX��NL�MH�WUGLO��GD�VH� WR� UDþXQVNR� QH� GD� QDUHGLWL�� 7R� MH� ELOD� ]HOR� QHVSDPHWQD� SRWH]D�� NHU� WDNR� QL� ]DãþLWLO� QDãLK�SRGL]YDMDOFHY��NDU�EL�VH�]�YHþ�UDþXQVNLPL�PRåQRVWPL�GDOR�QDUHGLWL����äXSDQ� MH� ]DNOMXþLO� UD]SUDYR�� ýODQLFH� LQ� þODQL� REþLQVNHJD� VYHWD� VR� QDWR� VRJODVQR� ���� SULVRWQLK��VSUHMHOL�QDVOHGQML�

6�.�/�(�3���ãW�������
2EþLQVNL� VYHW� 2EþLQH� *RUQMD� 5DGJRQD� VSUHMHPD� 2GORN� R� =DNOMXþQHP� UDþXQX� SURUDþXQD�2EþLQH�*RUQMD�5DGJRQD�]D�OHWR������]�YVHPL�ELODQFDPL�������
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$G��������2GORN�R�SURUDþXQX�2EþLQH�*RUQMD��5DGJRQD�]D�OHWR�������GUXJD�REUDYQDYD���
2EUD]ORåLWHY�2GORND�R�SURUDþXQX�2EþLQH�*RUQMD��5DGJRQD�]D�OHWR�������GUXJD�REUDYQDYD��MH�SRGDO�$QWRQ�.$038â�� åXSDQ��3RYHGDO� MH�� GD� MH� ]HOR�YHVHO�� GD� MH� ELOR� YORåHQHJD� YHOLNR� WUXGD�SR�YVHK�SRGURþMLK��GD�VH�MH�SURUDþXQ�SULSUDYLO�Y�WDNãQL�REOLNL��3URUDþXQ�MH�VSUHMHPOMLY��NDU�MH�PRåQR�UD]EUDWL�L]�PQHQM�RGERURY�� UD]SUDY�QD�NROHJLMX�� UD]SUDY�QD� VHVWDQNX� V�SUHGVHGQLNL� VWUDQN� LQ� UD]JRYRURY� V�SRVDPH]QLNL��NL�VH�QD�SURUDþXQ�VSR]QDMR�LQ�VR�SR]LWLYQR�RFHQLOL�SURUDþXQ�]D�GUXJR�REUDYQDYR��UD]HQ�SULSRPE�� NL� VR� ELOH� GDQH� L]� VWUDQL� NUDMHYQLK� VNXSQRVWL�� 3RYHGDO� MH�� GD� ER� WLVWL�� NL� ER� JODVRYDO� ]D�VSUHMHP� SURUDþXQD�� JODVRYDO� SUHGYVHP� ]D� VDQDFLMR� SRGHGRYDQHJD�GROJD�� NL� ]QDãD� RNURJ� ����PLR�6,7��.UDMHYQLP�VNXSQRVWLP�LQ�YVHP�GUXJLP�MH�SRYHGDO��GD�þH�EL�RG�WHK�����PLR�Y]HOL�����PLR�6,7�]D�DVIDOWLUDQMH�REþLQVNLK�FHVW��ãLULQH�����P��EL�WR�QDQHVOR���NLORPHWURY��9�WHP�SURUDþXQX�VR�]DMHWH�OH�WLVWH� LQYHVWLFLMH��NL� VR�QXMQR�SRWUHEQH� WHU�QHNDWHUH�PDOHQNRVWL��NL� MLK�MH�SRWUHEQR�]DNOMXþLWL��'UXJR�
OHWR�ER�SURUDþXQ�EROM�RGSUW��DPSDN�ãH�YHGQR�]DVHGHQ�V�����PLR�6,7��NDU� MH�GHMVWYR��=QRWUDM� WHJD�SURUDþXQD� MH� åH� PRåQR� þXWLWL� QHNDWHUH� SR]LWLYQH� XVPHULWYH� LQ� MH� YVDM� Y� PDOL� PHUL� XVPHUMHQ�JRVSRGDUVNR�LQ�UD]YRMQR��3RYHGDO�MH��GD�VWRML�]D�WHP�SURUDþXQRP�LQ�ER�YHVHO��þH�JD�ER�REþLQVNL�VYHW�VSUHMHO����äXSDQ� MH� QDWR�RGSUO� UD]SUDYR� LQ�GDO� EHVHGR�SUHGVHGQLNRP�GHORYQLK� WHOHV� REþLQVNHJD� VYHWD�� NL� VR�]DNOMXþQL�UDþXQ�]D�OHWR������REUDYQDYDOD��GD�SRGDMR�VWDOLãþD�RGERURY���$QGUHM�5,7/23��SUHGVHGQLN�2GERUD�]D�SURUDþXQ��ILQDQFH�LQ�SUHPRåHQMVNH�]DGHYH��MH�SRGDO�PQHQMH�RGERUD��NL�VH�JODVL��
ª2GERU� ]D� SURUDþXQ�� ILQDQFH� LQ� SUHPRåHQMVNH� ]DGHYH� MH� REUDYQDYDO� SUHGORJ�2GORND� R� SURUDþXQX�2EþLQH�*RUQMD�5DGJRQD� ]D� OHWR� ����� ±� GUXJD� REUDYQDYD� LQ� SUHGODJD� REþLQVNHPX� VYHWX�� � GD� JD�VSUHMPH�]�QDVOHGQMLPL�GRSROQLWYDPL���
¾� 3UL�VNOHSX�]D�VSUHMHP�RGORND��VH�GRGDWD�GYH�WRþNL��LQ�VLFHU������2EþLQVNL�VYHW�2EþLQH�*RUQMD�5DGJRQD�VSUHMHPD�1DþUW�GHORYQLK��PHVW�]D�OHWR��������� 2EþLQVNL� VYHW� 2EþLQH� *RUQMD� 5DGJRQD� VSUHMHPD� 1DþUW� QDEDYH� RVQRYQLK� VUHGVWHY��������REþLQVNH�XSUDYH©��9LQNR�5286��SUHGVHGQLN�2GERUD�]D�YDUVWYR�RNROMD��XUHMDQMH�SURVWRUD�LQ�JRVSRGDUVNH�MDYQH�VOXåEH��MH�SRGDO�PQHQMH�RGERUD��NL�VH�JODVL��
ª2GERU� ]D� YDUVWYR� RNROMD�� XUHMDQMH� SURVWRUD� LQ� JRVSRGDUVNH� MDYQH� VOXåEH� MH� REUDYQDYDO� SUHGORJ�2GORND� R� SURUDþXQX� 2EþLQH� *RUQMD� 5DGJRQD� ]D� OHWR� ����� ±� GUXJD� REUDYQDYD� LQ� SUHGODJD�2EþLQVNHPX�VYHWX��GD�JD�VSUHMPH��2GERU� SUHGODJD�� GD� VH�� SUL� L]YDMDQMX� QHNDWHULK� LQYHVWLFLM� Y� OHWX� ����� LQ� SUL� SULSUDYL� QDGDOMQMLK�SURUDþXQRY�XSRãWHYDMR�QDVOHGQML�SUHGORJL���� 3UL� L]YDMDQMX� LQYHVWLFLM� ]DMHWLK� Y� SURUDþXQX� ]D� OHWR� ����� QDM� VH� RE� HYHQWXHOQHP� UHEDODQVX�]DJRWRYLMR�VUHGVWYD�]D�VRþDVQR� L]YHGER�QHNDWHULK�QXMQR�SRWUHEQLK�JUDGEHQLK�GHO� �RE� L]JUDGQML�YRGRYRGD�*RUQMD�5DGJRQD�'HODYVND�SRW�3ROLFH�L]JUDGQMD�SORþQLND�LQ�FHORYLWD�VDQDFLMD�YR]LãþD����� 9� ERGRþH� ER� SRWUHEQR� QDþUWRYDWL� SRVDPH]QH� LQYHVWLFLMH� R]LURPD� SRVHJH� Y� SURVWRU� WDNR�� GD�]DMDPHMR� YVD� GHOD�� NL� VH� QXMQR� YHåHMR� QD� SRVDPH]QR� LQYHVWLFLMR� �SULPHU�� RE� L]JUDGQML� R]��

UHNRQVWUXNFLML�FHVWH�VH�]DMDPH�WXGL�REQRYD�YRGRYRGD��NDQDOL]DFLMH��MDYQH�UD]VYHWOMDYH��LWG������ =D�SULWHJQLWHY�QRYLK� LQYHVWLWRUMHY�� V� WHP�SD�]D�]DJRWRYLWHY�SRJRMHY�]D�RGSUWMH�QRYLK�GHORYQLK�PHVW�� ER� QXMQR� ]DJRWDYOMDWL� GRGDWQD� VUHGVWYD� ]D� RGNXSH� ]HPOMLãþ� LQ� QMLKRYR� NRPXQDOQR�RSUHPOMHQRVW�Y�YVHK�LQGXVWULMVNR�REUWQLK�FRQDK�Y�REþLQL�©��=YRQLPLU�./(0(1ý,ý��SUHGVHGQLN�2GERUD�]D�GUXåEHQH�GHMDYQRVWL��MH�SRGDO�PQHQMH�RGERUD��NL�VH�JODVL��ª2GERU� ]D� SRGURþMH� GUXåEHQH�GHMDYQRVWL� VH� VWULQMD� V� � SUHGORåHQLP�2GORNRP�R�SURUDþXQX�2EþLQH�*RUQMD�5DGJRQD�]D�OHWR������±�GUXJD��REUDYQDYD�LQ�JD�SUHGODJD�REþLQVNHPX�VYHWX�Y�REUDYQDYR�LQ�VSUHMHP����
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2GERU� ]D� SRGURþMH� GUXåEHQH� GHMDYQRVWL� VSUHMHPD� 3URJUDP� ãSRUWD� ]D� OHWR� ����� Y� REþLQL� *RUQMD�5DGJRQD�©��
�0LODQ�.85%86��SUHGVHGQLN�2GERUD�]D�JRVSRGDUVWYR��REUW�LQ�SRGMHWQLãWYR��MH�SRGDO�PQHQMH�RGERUD��NL�VH�JODVL����� 2GERU�]D�JRVSRGDUVWYR��REUW�LQ�SRGMHWQLãWYR�VH�VWULQMD�V��SUHGORJRP�2GORND�R�SURUDþXQX�2EþLQH�*RUQMD�5DGJRQD�]D�OHWR������±�GUXJD�REUDYQDYD�LQ�JD�SUHGODJD�REþLQVNHPX�VYHWX�Y�REUDYQDYR�LQ�VSUHMHP������ 2GERU�]D�JRVSRGDUVWYR��REUW�LQ�SRGMHWQLãWYR�XJRWDYOMD��GD�MH�YLGHQ�QDSUHGHN�Y�VPHUL�XVWYDUMDQMD�SRJRMHY� UD]YRMD� JRVSRGDUVWYD� LQ� PDOHJD� JRVSRGDUVWYD� Y� REþLQL� *RUQMD� 5DGJRQD�� RE�XSRãWHYDQMX��GD�VR�ILQDQþQD�VUHGVWYD�Y�SURUDþXQX������RPHMHQD������ 2GERU� ]D� JRVSRGDUVWYR�� REUW� LQ� SRGMHWQLãWYR� XJRWDYOMD�� GD� MH� SRWUHEQR� SUHYHULWL� VPRWUQRVW�

REVWRMHþHJD�QDþLQD�SRVSHãHYDQMD�PDOHJD�JRVSRGDUVWYD��VNR]L�REOLNR�SRVRMLO�LQ�SUHGODJD��GD�VH��Y�ERGRþH�QDMGHMR�GUXJH��REOLNH�LQ�QDþLQL�SRVSHãHYDQMD�PDOHJD�JRVSRGDUVWYD����%UDQNR�.2&%(.��SUHGVHGQLN�2GERUD�]D�NPHWLMVWYR�LQ�WXUL]HP��MH�SRGDO�PQHQMH�RGERUD��NL�VH�JODVL��ª2GERU� ]D� NPHWLMVWYR� LQ� WXUL]HP� VH� VWULQMD� V� SUHGORJRP� � 2GORND� R� SURUDþXQX� 2EþLQH� *RUQMD�5DGJRQD�]D�OHWR������±�GUXJD�REUDYQDYD�LQ�SUHGODJD�REþLQVNHPX�VYHWX��GD�JD�VSUHMPH�Y�SUHGORåHQL�YVHELQL�©��äXSDQ�MH�QDWR�RGSUO�UD]SUDYR���
9LOLMHP�ä81.29,ý��þODQ�REþLQVNHJD�VYHWD�� MH�YSUDãDO��]DNDM� MH�Y�SURUDþXQX�]D� OHWR������GRGDQ�SURJUDP�GHOD�]D�OHWR�������QD�VWUDQL�����NL�MH�SUDY�þXGHQ���
'DULQND�%2'$1(&��WDMQLN�REþLQH��MH�RGJRYRULOD��GD�MH�WR�ELOR�GRGDQR�NRW�SULORJD�OH�]DUDGL�WHJD��GD�MH�UD]YLGQR��GD�MH� WD�FHVWD��NL� MH�SUHGYLGHQD�Y�SURUDþXQX�� WXGL�]DMHWD�Y�VSUHMHWHP�SURJUDPX�L]� OHWD���������
äXSDQ�MH�QDWR�]DNOMXþLO�UD]SUDYR��ýODQLFH�LQ�þODQL�REþLQVNHJD�VYHWD�VR�QDWR�VRJODVQR�����SULVRWQLK��VSUHMHOL�QDVOHGQML��

6�.�/�(�3���ãW������
���� 2EþLQVNL�VYHW�VSUHMHPD�SUHGORJ�2GORND�R�SURUDþXQX�2EþLQH�*RUQMD�5DGJRQD�]D��OHWR������±�GUXJD�REUDYQDYD������ 2EþLQVNL�VYHW�VSUHMHPD�3ODQ�GHOD�UHåLMVNHJD�REUDWD�]D�OHWR���������� 2EþLQVNL�VYHW�VSUHMHPD�3ODQ�Y]GUåHYDQMD�YHþVWDQRYDQMVNLK�KLã��VWDQRYDQM�LQ��SRVORYQLK�SURVWRURY��NL�VR�Y�ODVWL�2EþLQH�*RUQMD�5DGJRQD�]D�OHWR���������� 2EþLQVNL�VYHW�VSUHMHPD�3URJUDP�ãSRUWD�]D�OHWR������Y�REþLQL�*RUQMD�5DGJRQD����� 2EþLQVNL�VYHW�VSUHMHPD�VSUHPHPEH�LQ�GRSROQLWYH�3URJUDPD�SURGDMH�REþLQVNHJD�VWYDUQHJD�SUHPRåHQMD�]D�OHWR������������VHVWDYOMHQ�L]����SRVWDYN��Y�RFHQMHQL�YUHGQRVWL�������PLR�6,7��

��� 2EþLQVNL�VYHW�VSUHMHPD�1DþUW�GHORYQLK�PHVW�REþLQVNH�XSUDYH�]D�OHWR���������� 2EþLQVNL�VYHW�VSUHMHPD�1DþUW�QDEDYH�RVQRYQLK�VUHGVWHY�REþLQVNH�XSUDYH����$G���������2GORN�R�REPRþMX�]DNRQLWH�SUHGNXSQH�SUDYLFH�2EþLQH�*RUQMD�5DGJRQD�����VNUDMãDQL�SRVWRSHN���2EUD]ORåLWHY� 2GORND� R� REPRþMX� ]DNRQLWH� SUHGNXSQH� SUDYLFH� 2EþLQH� *RUQMD� 5DGJRQD� �VNUDMãDQL�SRVWRSHN��MH�SRGDO�'UDJDQ�.8-81'ä,ý��YRGMD�2GGHOND�]D�YDUVWYR�RNROMD�LQ�XUHMDQMH�SURVWRUD�WHU�
NRPXQDOQR� LQIUDVWUXNWXUR� Y�REþLQVNL� XSUDYL�� 3RYHGDO� MH�� GD� JUH� ]D� NUDWHN�RGORN� V� NDWHULP�REþLQD�
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GRORþD�REPRþMH�SUHGNXSQH�SUDYLFH�REþLQH�QD�QHSUHPLþQLQDK�QD�FHORWQHP�REPRþMX�SRVHOLWYH�LQ�QD�REPRþMX� REVWRMHþLK�� R]LURPD� SUHGYLGHQLK� LQIUDVWUXNWXUQLK� RPUHåLM� LQ� REMHNWRY� L]YHQ� SRVHOLWYHQLK�
REPRþLM� DOL� GHOX� WHK� REPRþLM�� 2EþLQD� *RUQMD� 5DGJRQD� GR� VHGDM� QL� LPHOD� RGORND� V� NDWHULP� EL�GRORþLOD�REPRþMD�REþLQH��NMHU�ODKNR�XYHOMDYOMD�SUHGNXSQR�SUDYLFR�QD�QHSUHPLþQLQDK��6�VSUHMHPRP�RGORND�ER�L]SROQMHQ�FLOM�LQ�QDPHQ��NL�JD�REþLQL�GDMH�=DNRQ�R�XUHMDQMX�SURVWRUD�]D�L]YDMDQMH�DNWLYQH�]HPOMLãNH� SROLWLNH� Y� MDYQR� NRULVW�� 3R� VSUHMHWMX� RGORND� LQ� QMHJRYL� XYHOMDYLWYL� ER� REþLQD� ODKNR�XYHOMDYOMDOD� SUHGNXSQR� SUDYLFR� QD� YVHK� QHSUHPLþQLQDK�� NL� VH� ERGR� SURGDMDOH�� UD]HQ� NPHWLMVNLK�]HPOMLãþ�LQ�L]MHP�L]�����þOHQD�=DNRQD�R�XUHMDQMX�SURVWRUD��2EþLQVNHPX�VYHWX�MH�QDWR�SUHGODJDO��GD�RGORN�SR�VNUDMãDQHP�SRVWRSNX�VSUHMPH���9LQNR�5286��SUHGVHGQLN�2GERUD�]D�YDUVWYR�RNROMD��XUHMDQMH�SURVWRUD�LQ�JRVSRGDUVNH�MDYQH�VOXåEH��MH�SRGDO�PQHQMH�RGERUD��NL�VH�JODVL��
ª2GERU� ]D� YDUVWYR� RNROMD�� XUHMDQMH� SURVWRUD� LQ� JRVSRGDUVNH� MDYQH� VOXåEH� MH� REUDYQDYDO� SUHGORJ�2GORND� R� REPRþMX� ]DNRQLWH� SUHGNXSQH� SUDYLFH� 2EþLQH� *RUQMD� 5DGJRQD� �VNUDMãDQL� SRVWRSHN�� LQ�SUHGODJD� 2EþLQVNHPX� VYHWX�� GD� JD� VSUHMPH� Y� SUHGORåHQL� YVHELQL� V� SUHGORJRP�� GD� VH� QDM� ]D� WH�QDPHQH� Y� ERGRþH� ]DJRWRYLMR� VUHGVWYD� Y� YVDNROHWQHP�SURUDþXQX�� Y� OHWRãQMHP� OHWX� SD� Y� UHEDODQVX�SURUDþXQD�©���%UH]�UD]SUDYH�VR�þODQLFH�LQ�þODQL�REþLQVNHJD�VYHWD�QDWR�VRJODVQR�����SULVRWQLK��VSUHMHOL�QDVOHGQML���

6�.�/�(�3���ãW�������2EþLQVNL� VYHW� 2EþLQH� *RUQMD� 5DGJRQD� VSUHMHPD� SUHGORJ� 2GORND� R� REPRþMX� ]DNRQLWH�SUHGNXSQH�SUDYLFH�2EþLQH�*RUQMD�5DGJRQD���VNUDMãDQL�SRVWRSHN���
��$G���������6SUHPHPEH�LQ�GRSROQLWYH�6WDWXWD�2EþLQH�*RUQMD�5DGJRQD��SUYD�REUDYQDYD���2EUD]ORåLWHY�6SUHPHPE� LQ�GRSROQLWHY�6WDWXWD�2EþLQH�*RUQMD�5DGJRQD� �SUYD�REUDYQDYD�� MH�SRGDO�)HOLNV� 3(7(.�� SUHGVHGQLN� 6WDWXWDUQR� SUDYQH� NRPLVLMH�� 3RYHGDO� MH�� GD� MH� REUDYQDYDQL� SUHGORJ�VSUHPHPE� SUHGODJDO� åXSDQ�� VWDWXWDUQR� SUDYQD� NRPLVLMD� SD� JD� MH� Y� FHORWL� REUDYQDYDOD�� 1DãWHO� MH�UD]ORJH�]D�VSUHPHPER�WHU�GRORþHQH�QRYRVWL��3RYHGDO�MH��GD�MH�SUDYQD�SRGODJD�]D�VSUHMHP�VSUHPHPE�
LQ�GRSROQLWHY�6WDWXWD�2EþLQH�*RUQMD�5DGJRQD�Y�QRYHOL�=DNRQD�R�ORNDOQL�VDPRXSUDYL�L]�OHWD������LQ�=DNRQD� R� MDYQLK� ILQDQFDK�� 1DVWDMDMR� VSUHPHPEH� VR� SUL� VRGHORYDQMX� PHG� REþLQDPL�� SRWHNX�PDQGDWRY�þODQRP�REþLQVNHJD� VYHWD�� SRWHNX�PDQGDWD� åXSDQD� LQ�SRGåXSDQD� WHU�GUXJH� VSUHPHPEH��2EUD]ORåLO�MH�YVDN�þOHQ�SUHGORJD�VSUHPHPE�WHU�QD�NRQFX�SR�GDOMãL�REUD]ORåLWYL�Y�LPHQX�6WDWXWDUQR�SUDYQH� NRPLVLMH� SUHGODJDO�� GD� REþLQVNL� VYHW� VSUHPHPEH� LQ� GRSROQLWYH� VWDWXWD� VSUHMPH� Y�SUHGORåHQHP�EHVHGLOX�WHU�VH�Y�UD]SUDYL�RSUHGHOL�GR�YDULDQWQHJD�SUHGORJD�����þOHQD���%UH]�UD]SUDYH�VR�þODQLFH�LQ�þODQL�REþLQVNHJD�VYHWD�QDWR�VRJODVQR�����SULVRWQLK��VSUHMHOL�QDVOHGQML��

6�.�/�(�3���ãW�������
2EþLQVNL� VYHW�2EþLQH�*RUQMD�5DGJRQD� VSUHMHPD� 6SUHPHPEH� LQ� GRSROQLWYH� 6WDWXWD�2EþLQH�
*RUQMD�5DGJRQD�Y�SUYL�REUDYQDYL�LQ�JD�SRVUHGXMH�Y����GQHYQR�REUDYQDYR�����$G�������6SUHPHPEH�LQ�GRSROQLWYH�3RVORYQLND�2EþLQVNHJD�VYHWD�2EþLQH�*RUQMD�5DGJRQD���SUYD�REUDYQDYD���2EUD]ORåLWHY�6SUHPHPE�LQ�GRSROQLWHY�3RVORYQLND�2EþLQVNHJD�VYHWD�2EþLQH�*RUQMD�5DGJRQD��SUYD�REUDYQDYD�� MH�SRGDO�)HOLNV�3(7(.��SUHGVHGQLN�6WDWXWDUQR�SUDYQH�NRPLVLMH��3RYHGDO� MH��GD�JUH�]D�
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VSUHPHPER�GYHK�þOHQRY��NL�MX�MH�WXGL�REUD]ORåLO��9�LPHQX�6WDWXWDUQR�SUDYQH�NRPLVLMH�MH�SUHGODJDO�REþLQVNHPX�VYHWX��GD�SUHGORJ�VSUHPHPE�LQ�GRSROQLWHY�SRVORYQLND�VSUHMPH��
�%UH]�UD]SUDYH�VR�þODQLFH�LQ�þODQL�REþLQVNHJD�VYHWD�QDWR�]�YHþLQR�����SULVRWQLK�±����=$����3527,��VSUHMHOL�QDVOHGQML�

6�.�/�(�3���ãW�������
2EþLQVNL�VYHW�2EþLQH�*RUQMD�5DGJRQD�VSUHMHPD�SUHGORJ�6SUHPHPE�LQ�GRSROQLWHY�3RVORYQLND�2EþLQVNHJD�VYHWD�2EþLQH�*RUQMD�5DGJRQD�±�SUYD�REUDYQDYD�����$G��������3UHPRåHQMVND�ELODQFD�2EþLQH�*RUQMD�5DGJRQD�]D�OHWR�������2EUD]ORåLWHY� N� SUHPRåHQMVNL� ELODQFL� 2EþLQH� *RUQMD� 5DGJRQD� ]D� OHWR� ����� MH� SRGDOD� 3LND�/HRSROGLQD�92'1,.��YRGMD�SURUDþXQD�Y�REþLQVNL�XSUDYL��1DYHGOD�MH�]DNRQVNH�RVQRYH�LQ�SRGODJR�]D� VHVWDYR� ELODQFH�� RSLVDOD� VHVWDYR� SUHPRåHQMVNH� ELODQFH�� RSRPQLOD� QD� SULORJH� LQ� SRGDOD�REUD]ORåLWHY� R� NRQVROLGLUDQL� SUHPRåHQMVNL� ELODQFL�� QDWR� SD� SUHGODJDOD� þODQLFDP� LQ� þODQRP�REþLQVNHJD�VYHWD��GD�SUHPRåHQMVNR�ELODQFR�2EþLQH�*RUQMD�5DGJRQD�QD�GDQ������������VSUHMPHMR�Y�SUHGORåHQL�YVHELQL���%UH]�UD]SUDYH�VR�þODQLFH�LQ�þODQL�REþLQVNHJD�VYHWD�QDWR�VRJODVQR�����SULVRWQLK��VSUHMHOL�QDVOHGQML��
� 6�.�/�(�3���ãW�������
2EþLQVNL�VYHW�2EþLQH�*RUQMD�5DGJRQD�VSUHMHPD�NRQVROLGLUDQR�SUHPRåHQMVNR�ELODQFR�2EþLQH�*RUQMD�5DGJRQD��SR�VWDQMX�QD�GDQ����������������$G��������3UDYLOQLN�R�GRGHOMHYDQMX�SURUDþXQVNLK�VUHGVWHY�]D�RKUDQMDQMH�LQ�UD]YRM�����NPHWLMVWYD�LQ�SRGHåHOMD�Y�REþLQL�*RUQMD�5DGJRQD��2EUD]ORåLWHY�3UDYLOQLND�R�GRGHOMHYDQMX�SURUDþXQVNLK�VUHGVWHY�]D�RKUDQMDQMH�LQ�UD]YRM�NPHWLMVWYD�LQ�
SRGHåHOMD�Y�REþLQL�*RUQMD�5DGJRQD�MH�SRGDO�3HWHU�&9(7.29,ý��VWURNRYQL�VRGHODYHF�QD�2GGHONX�]D� GUXåEHQH� GHMDYQRVWL� LQ� JRVSRGDUVWYR� Y� REþLQVNL� XSUDYL�� 3RYHGDO� MH�� GD� VH� V� WHP� SUDYLOQLNRP�GRORþDMR� SRJRML�� PHULOD� LQ� SRVWRSNL� ]D� GRGHOLWHY� SURUDþXQVNLK� VUHGVWHY� ]D� WHNRþR� OHWR� LQ� VH� åHOL�VOHGLWL�FLOMHP�LQ�QDPHQRP��V�NDWHULPL�VH�ER�]�LQWHUYHQFLMVNLPL�VUHGVWYL�SURUDþXQD�]D�NPHWLMVWYR�QD�REPRþMX�REþLQH�SRGSUOR�JODYQH�QRVLOFH�NPHWLMVNH�SURL]YRGQMH�LQ�SUHGHODYH�QD�SRGURþMX�åLYLQRUHMH��UDVWOLQVNH� SURL]YRGQMH�� VWURNRYQR� L]REUDåHYDOQH� QDORJH� V� SRGURþMD� NPHWLMVWYD�� UD]YRM� GRSROQLOQLK�GHMDYQRVWL�QD�NPHWLMDK��RKUDQMDQMH�WUDGLFLMH��RELþDMHY�LQ�QDYDG�WHU�GUXJH�QDORJH�V�SRGURþMD�GHOD�LQ�RUJDQL]LUDQMD�NPHþNHJD�SUHELYDOVWYD��3RYHGDO�MH��GD�MH�QDPHQ�WHJD�SUDYLOQLND�Y�SUYL�YUVWL�RSUHGHOLWL�SRJRMH��PHULOD�LQ�SRVWRSNH�]D�SRVDPH]QH�QDPHQH��NL�ERGR�RPRJRþLOL�XSUDYLþHQFHP�Y�QDSUHM�]QDQH�SRJRMH� LQ� XVNODMHQH� SRVWRSNH� ]D� SRVUHGRYDQMH� YORJ�� ]DKWHYNRY� WHU� URNRY� ]D� YORåLWHY� OH� WHK�� 3R�
REUD]ORåLWYL�MH�SUHGODJDO�REþLQVNHPX�VYHWX��GD�SUHGODJDQL�SUDYLOQLN�VSUHMPH����%UDQNR�.2&%(.��SUHGVHGQLN�2GERUD�]D�NPHWLMVWYR�LQ�WXUL]HP��MH�SRGDO�PQHQMH�RGERUD��NL�VH�JODVL��ª2GERU�]D�NPHWLMVWYR� LQ� WXUL]HP�VH� VWULQMD� V� � SUHGORJRP� �3UDYLOQLND�R�GRGHOMHYDQMX�SURUDþXQVNLK�VUHGVWHY� ]D� RKUDQMDQMH� LQ� UD]YRM� NPHWLMVWYD� LQ� SRGHåHOMD� Y� REþLQL� *RUQMD� 5DGJRQD� LQ� SUHGODJD�REþLQVNHPX�VYHWX��GD�JD�VSUHMPH�Y�SUHGORåHQL�YVHELQL�©��%UH]�UD]SUDYH�VR�þODQLFH�LQ�þODQL�REþLQVNHJD�VYHWD�QDWR�VRJODVQR�����SULVRWQLK��VSUHMHOL�QDVOHGQML��
��



� ���

6�.�/�(�3���ãW�������2EþLQVNL� VYHW� 2EþLQH� *RUQMD� 5DGJRQD� VSUHMHPD� 3UDYLOQLN� R� GRGHOMHYDQMX� SURUDþXQVNLK�VUHGVWHY�]D�RKUDQMDQMH�LQ�UD]YRM�NPHWLMVWYD�LQ�SRGHåHOMD�Y�REþLQL�*RUQMD�5DGJRQD���
��$G��������6NOHS�R�GHOQL�SRYUQLWYL�VWURãNRY�YROLOQH�NDPSDQMH��2EUD]ORåLWHY� 6NOHSD� R� GHOQL� SRYUQLWYL� VWURãNRY� YROLOQH� NDPSDQMH� MH� SRGDO� 'DQLMHO� %25.2��VWURNRYQL�VRGHODYHF�QD�2GGHONX�REþH�XSUDYH�LQ�SURUDþXQD�Y�REþLQVNL�XSUDYL��3RYHGDO�MH��GD�VR�QD�SRGODJL�=DNRQD�R�YROLOQL�NDPSDQML�WHU�6NOHSD�R�GHOQL�SRYUQLWYL�VWURãNRY�YROLOQH�NDPSDQMH�]D�ORNDOQH�YROLWYH� Y� REþLQL� *RUQMD� 5DGJRQD� RUJDQL]DWRUML� YROLOQH� NDPSDQMH� R]LURPD� NDQGLGDWL� ]D� þODQH�
REþLQVNHJD�VYHWD��NDWHULK�OLVWH�VR�GRELOH�PDQGDW�]D�þODQH�REþLQVNHJD�VYHWD��XSUDYLþHQL�GR�SRYUQLWYH�VWURãNRY�YROLOQH�NDPSDQMH�Y�YLãLQL����6,7�]D�GREOMHQL�JODV��SUL�þHPHU�VNXSQL�]QHVHN�QH�VPH�SUHVHþL�]QHVHN� SRUDEOMHQLK� VUHGVWHY�� UD]YLGQHJD� L]� SUHGORåHQHJD� SRURþLOD�� 'R� GHOQH� SRYUQLWYH� VWURãNRY�YROLOQH�NDPSDQMH�VR�XSUDYLþHQL�WXGL�RUJDQL]DWRUML�YROLOQH�NDPSDQMH�R]LURPD�NDQGLGDWL�]D�åXSDQD��]D�NDWHUH�MH�JODVRYDOR�QDMPDQM�����RG�VNXSQHJD�ãWHYLOD�YROLOQLK�XSUDYLþHQFHY��NL�VR�JODVRYDOL�LQ�VLFHU����6,7�QD�GREOMHQL�JODV��ýH�VH�JODVRYDQMH�]D�åXSDQD�SRQRYL�MH�NDQGLGDW�RE�SRQRYQHP�JODVRYDQMX�XSUDYLþHQ� GR� ��� 6,7� QD� GREOMHQL� JODV�� 3R� REUD]ORåLWYL� MH� REþLQVNHPX� VYHWX� SUHGODJDO�� GD�REUDYQDYDQL�VNOHS�VSUHMPH����%UH]�UD]SUDYH�VR�þODQLFH�LQ�þODQL�REþLQVNHJD�VYHWD�QDWR�VRJODVQR�����SULVRWQLK��VSUHMHOL�QDVOHGQML��
� 6�.�/�(�3���ãW������
���� 1D� SRGODJL� ]DKWHYNRY� LQ� SRURþLO� VR� GR� GHOQH� SRYUQLWYH� VWURãNRY� YROLOQH� NDPSDQMH�XSUDYLþHQL�RUJDQL]DWRUML�YROLOQH�NDPSDQMH�]D�REþLQVNL�VYHW�R]LURPD�NDQGLGDWL�]D�åXSDQD�Y�VNXSQHP�]QHVNX������������6,7�LQ�VLFHU��

��� 6UHGVWYD� L]� ��� WRþNH� WHJD� VNOHSD� VH� QDNDåHMR� L]� SURUDþXQD� QD� WUDQVDNFLMVNL� UDþXQ�RUJDQL]DWRUMD�YROLOQH�NDPSDQMH���
�$G��������6NOHS�R�RGNXSX�QHSUHPLþQLQ�RG�6NODGD�NPHWLMVNLK�]HPOMLãþ�LQ�JR]GRY�5HSXEOLNH����6ORYHQLMH��2EUD]ORåLWHY� 6NOHSD� R� RGNXSX� QHSUHPLþQLQ� RG� 6NODGD� NPHWLMVNLK� ]HPOMLãþ� LQ� JR]GRY� 5HSXEOLNH���6ORYHQLMH�Y�VNODGX�]� L]YDMDQMHP�SURJUDPD�75&�.RQMLãþH� MH�SRGDO�3HWHU�&9(7.29,ý��VWURNRYQL�VRGHODYHF�QD�2GGHONX�]D�GUXåEHQH�GHMDYQRVWL�LQ�JRVSRGDUVWYR�Y�REþLQVNL�XSUDYL��3RYHGDO�MH��GD��MH�2EþLQD� *RUQMD� 5DGJRQD� QD� SRGODJL� =DNRQD� R� MDYQLK� VNODGLK� Y� OHWX� ����� QD� 6NODG� NPHWLMVNLK�
]HPOMLãþ�LQ�JR]GRY�SRVODOD��SRJRGER�R�SUHQRVX��NMHU�MH�ELOR�Y�VH]QDPX�]HPOMLãþ�]D�SUHQRV�WXGL����SDUFHO� L]� REPRþMD�75&�.RQMLãþH��9�RGJRYRUX� R]�� SRGSLVDQL�SRJRGEL� ]D� SUHQRV� ]HPOMLãþ� V� VWUDQL�

=�ãW� 6WUDQND�R]��OLVWD� =QHVHN�
��� =GUXåHQD�OLVWD�VRFLDOQLK�GHPRNUDWRY���=/6'� �����������
��� /LVWD�]D�YDV�LQ�]D�QDV�±�/LVWD�9RGHQLN� �����������
��� /LEHUDOQD�GHPRNUDFLMD�6ORYHQLMH���/'6� ����������
��� 6RFLDOGHPRNUDWVND�VWUDQND�6ORYHQLMH���6'6� ����������
��� 1RYD�6ORYHQLMD�±�NUãþDQVND�OMXGVND�VWUDQND�±�1�6L� ����������
��� 6ORYHQVND�OMXGVND�VWUDQND���6/6� ����������
��� /LVWD�ª]D�EROMãL�MXWUL©� ����������
��� 'HPRN��VWUDQND�XSRNR��6ORYHQLMH���'(686� ����������
��� =D�JRVSRGDUVNL�QDSUHGHN�REþLQH�±�/LVWD�3HWHN� ����������
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6NODGD� ]� GQH� ������������ ãWHY�� �������±/0�� ]HPOMLãþD� L]� REPRþMD� 75&� .RQMLãþH� QLVR� ELOD�YNOMXþHQD� R]LURPD� VR� ELOD� V� VWUDQL� 6NODGD� ]DYUQMHQD� NRW� QHXSUDYLþHQD�� =DUDGL� WHJD� VH� MH� 2EþLQD�
*RUQMD�5DGJRQD�QDNQDGQR�V��6NODGRP��NPHWLMVNLK�]HPOMLãþ�LQ�JR]GRY�56�GRJRYRULOD�]D��SRVWRSHN�RGNXSD�Y�VNOHSX�QDYHGHQLK�]HPOMLãþ��1DYHGHQD�]HPOMLãþD�Y�VNXSQL� L]PHUL���������P��Y�6=�GHOX�REPRþMD��SUL�ELYãL�.DUDYOL�� MH�SRWUHEQR�RGNXSLWL�]DUDGL� �GHILQLUDQMD� WHJD�REPRþMD�NRW�REPRþMD�]D�SULGRELWHY� NRQFHVLMH� ]D� L]NRS� JUDPR]D�� 2EþLQVNHPX� VYHWX� MH� SUHGODJDO�� GD� SUHGORåHQL� VNOHS� R�RGNXSX�VSUHMPH���äXSDQ�MH�RGSUO�UD]SUDYR���9LOLMHP�ä81.29,ý��þODQ�REþLQVNHJD�VYHWD��MH�SRYHGDO��GD�VH�MH�WDP�åH�SUHFHM�SRVHJDOR�Y�SURVWRU�åH�EUH]�WHJD�VNOHSD��=D�VDQDFLMR�WH�JUDPR]QH�MDPH�VH�MH�SRVHNDOR�FFD�����GUHYHV�GHEHOLQH�Y�SUHPHUX�
������FP��SOHPHQLWL� OLVWDYFL�RJURåHQL�QD� WHP�REPRþMX��EUHVWL�� MHVHQL� LQ�KUDVWL���3RYHGDO� MH��GD� VH�QDSDþQR�SULND]XMH�GHMDQVNR�VWDQMH�WH�MDPH��NHU�VH�JRYRUL�R�RGNXSX�]HPOMLãþ�LQ�REHQHP�R�VDQDFLML��9�WHM�MDPL�VH�MH�åH�NRULVWLO�RGY]HP�JUDPR]D��3UHGYVHP�NUDMDQL�$SDãNH�GROLQH�VH�VSUDãXMHMR��]DNDM�MH�ELOR� SRVHåHQR� Y� WD� SURVWRU� SUHGHQ� VR� ELOL� SRGDQL� VNOHSL� REþLQVNHJD� VYHWD�� WHU� ]DNDM� VH� MH� WDNRM�RGORþLOR� ]D�SRVHN�FFD���+D� WHK�JR]GRY�� þH� MH�GROJRURþQR�SUHGYLGHQR�NRULãþHQMH� WHJD�JUDPR]D� LQ�VDQDFLMH�YRG��8JRWDYOMD��GD�SRVWRSNL�WHþHMR�VNRUDM�WDNR��NRW�VR�WHNOL�QHNGDM�EUH]�VNOHSDQMD�RUJDQRY��JR]GDUML�SD�VR�PRUDOL�QD�KLWUR�SRVHNDWL�LQ�RGVWUDQLWL�YVD�WD�GUHYHVD��äHOMD��GD�VH�SULGH�GR�JUDPR]D��MH�SUDYD�� SRVWRSHN� SD� QH��NHU� VH�PRUDMR� UD]SLVDWL� YVL� SRJRML� WHU� VH�PRUDMR� GRELWL� YVD� GRYROMHQMD� RG�UHSXEOLãNH� XSUDYH�� QH� VDPR� ]D� VDQDFLMR� DPSDN� ]D� SRVHJDQMH� Y� ]HPOMLãþH�� UXãHQMH� GUHYHV� LQ� ]D�þUSDQMH�JUDPR]D��'RYROMHQM� ãH�QL�� NHU� VH� ]DGHYH�ãH�NRPDM�SUHGYLGHYDMR��GHMDQVNR�VH�SD�åH�YUãLMR�
GRORþHQD�GHOD��5DþXQD�QD� WR��GD�VH�Y�ERGRþH� WH�]DGHYH�QH�ERGR�GHODOH� WDNR��NHU�QL�ELOR� UD]SLVRY��6SUDãXMH�VH�� NGR�ER�GRELO�NRQFHVLMR�� NHU� VPDWUD��GD� WD� FHQWHU�QH�PRUH�ELWL� QRVLOHF� LQGLYLGXDOQHJD�þUSDQMD�WHJD�JUDPR]D��NHU�MH�WR�ODVW�REþLQH��=GDM�VH�MH�GDOR����PLR�]D�QDNXS�]HPOMLãþ��QL�SD�GHQDUMD�]D� DQDOL]R� YRGH� YUWLQH�� L]YUWDQH� Y�$SDþDK�� /MXGMH�� NL� VR� VRGHORYDOL� SUL� REOLNRYDQMX� SURUDþXQD� VR�LPHOL�VYRMH�SULRULWHWH��NL�VR�SULND]DQH�WXGL�QD�WHUHQX��]DWR�åHOL��GD�VH�Y�ERGRþH�Y�WHP�RUJDQX�QH�GHOD�YHþ� WDNR�� DPSDN� SR� SUDYQR� IRUPDOQLK� SRVWRSNLK�� GD� VH� ER� ODKNR� WDNãQR� L]YDMDQMH� WXGL� XUDGQR�L]YDMDOR���äXSDQ�MH�QD�SULSRPEH�JRVSRGD�äXQNRYLþD�SRYHGDO��GD�JUH�]D�]DþHWHN�XUHMHYDQMD�$SDãNH�GROLQH��NL�MH�ELOD�QD�þUQR�L]NRULãþHQD����OHW��'R�]GDM�VH�MH�YR]LO�JUDPR]�L]�$SDãNH�GROLQH�QD�þUQR��]�QMHJRYLP�
SULKRGRP� WHJD� YHþ� QH� ER�� NHU� RQ� åHOL�� GD� VH� WH� VWYDUL� ]DþQHMR� XUDGQR� REUDYQDYDWL� LQ� GHODWL�� 3UYD�SRWH]D� MH� RGNXS� WHJD� GHOD� ]HPOMLãþD�� GD� VH� ERGR� ODKNR� WH� VWYDUL� ]DþHOH� XUHMHYDWL�� .R� VH� ERGR�SULGRELOD� YVD� VRJODVMD�� NL� VR� SRWUHEQD� ]D� XUDGQR� HNVSORDWDFLMR� JUDPR]D� VH� ER� WR� WXGL� SULþHOR��8UDGQHJD�VRJODVMD�ãH�QL��YRGLMR�SD�VH�SRVWRSNL��GD�VH�ER�GR�WHJD�SULãOR��'HQDU�]D�YVD�WD�GRJDMDQMD�VH�ER�SRWHP�YUQLO�]D�VDQDFLMR�WHK�VWYDUL��NL�VR�MLK�VDPL�SUHELYDOFL�WDP�QDUHGLOL���9LOLMHP�ä81.29,ý��þODQ�REþLQVNHJD�VYHWD�� MH�SRYHGDO��GD�JD� MH�åXSDQ�QDUREH� UD]XPHO��NHU� WDP�OMXGMH�QLVR�SURWL�UD]YRMX��9�GLVNXVLML�MH�SRYHGDO�VDPR��GD�VH�MH�QDUHGLO�QDSDþHQ�SRVWRSHN��NHU�VH�åH�SRVHJD�Y�WD�SURVWRU��WX�SD�VH�JRYRUL�R�RGNXSX�]HPOMLãþD��1L�SRYHGDO��GD�VH�QDM�QH�HNSORDWLUD��QH�GHOD�LQ�QH�YUãL�SRVWRSNRY��DPSDN�QDM�VH�GHOD�WDNR�NRW�VH�PRUD�GHODWL��
�3HWHU�&9(7.29,ý�� MH� SRYHGDO�� GD� REþLQD� QLPD� SULVWRMQRVWL� ]D� RGND]RYDQMH� JR]GQLK� SRYUãLQ� ]D�SRVHN�LQ�QLWL�NRW�L]YDMDOHF�QLPD�SUDYLFH��GD�YUãL�SRVHJ��9�WHM�VPHUL�MH�GDO�6NODG�NPHWLMVNLK�]HPOMLãþ�LQ� JR]GRY� 56� VRJODVMH� =DYRGX� ]D� JR]GRYH�� NL� MH� ]� RGORþER� RGND]DO� LQ� SUHGSLVDO� SRVHJ� QD� WHP�REPRþMX�� L]YDMDOHF�*R]GQR� JRVSRGDUVWYR� SD� MH� WD� SRVHJ� L]YDMDOR� Y� VNODGX� ]� RGORþER� =DYRGD� ]D�JR]GRYH���$QGUHM�5,7/23��þODQ�REþLQVNHJD�VYHWD��MH�SRYHGDO��GD�VH�MH�Y�.UDMHYQL�VNXSQRVWL�$SDþH�QDSOHWOR�åH�YHOLNR�]JRGELF��7H�]DGHYH�VR�6YHWX�.UDMHYQH�VNXSQRVWL�$SDþH�VNXãDOL�SRMDVQLWL��NHU�VR�WH�]DGHYH��NL�MLK�MH�JRVSRG�&YHWNRYLþ�SRYHGDO�� WXGL�UHVQLþQH��1DUREH�MH� WR��GD� OMXGMH�5LELãNR�GUXåLQR�5DGJRQD��
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7HPHOMQD�HQRWD�$SDþH��NL� UD]YLMD� VYRMR�GHMDYQRVW�Y�=JRUQMHP�.RQMLãþX�PHãDMR�]�75&�.RQMLãþH��75&� .RQMLãþH� MH� QDVWDO� OHWD� ������ NDU� MH� ELVWYHQR� NDVQHMH�� NRW� VH� MH� SULþHOR� ]� XUHMHYDQMHP� WHK�
NRPSOHNVRY��äH�Y�SUHMãQMHP�PDQGDWX�MH�ELOR�RGNXSOMHQLK�FFD���KD�]HPOMLãþ��UD]HQ�WHJD�GHOD��NL�VH�ER�RGNXSLO�]GDM��=GDM�VH�åHOL��GD�ER�REþLQD�NRULVWLOD�VYRM�JUDPR]�LQ�ER�SRWHP�WXGL�VDQLUDOD�WR�]DGHYR�Y�=JRUQMHP�.RQMLãþX��QH�JOHGH�QD�WR�DOL�GHOD�VDPD�DOL�SD�NDNãHQ�GUXJ�L]YDMDOHF��N�NDWHUHPX�VH�ER�GDOR�XVWUH]QR�VRJODVMH���=YRQLPLU�./(0(1ý,ý�� þODQ� REþLQVNHJD� VYHWD�� MH� SRYHGDO�� GD� MH� SUDYLOQR�� GD� VH� SUHGORJ� VNOHSD�SRGSUH�LQ�VH�NRQþQR�þLPSUHM�]DþQH�VDQLUDWL�REþLQVNH�FHVWH�]�JUDPR]RP��GR�NDWHUHJD�VH�ODKNR�SULGH�SR�XUDGQL�SRWL��NRW�MH�ELOR�SRYHGDQR��9SUDãDO�MH�NDNãQL�VR�WL�SRVWRSNL�LQ�NGDM�VH�ER�WD�]DGHYD�ODKNR�]DþHOD�UHDOL]LUDWL���
9LOLMHP� ä81.29,ý�� þODQ� REþLQVNHJD� VYHWD�� MH� SRYHGDO�� GD� QL� SURWL� QLþHPXU�� -H� ]DWR�� GD� VH� WR�QDUHGL��VDPR�QDM�VH�SRVWRSNL�QH�SUHKLWHYDMR��3UHMãQMHPX�åXSDQX�VH�MH�YHOLNR�VWYDUL�RþLWDOR��GD�GHOD�QHNRUHNWQR�� VDPRYROMQR� ]� GYHPD�� WUHPL� OMXGPL� Y� REþLQVNL� XSUDYL� LQ� ]XQDM� NUDMHYQLK� VNXSQRVWL��1RYHJD� åXSDQD� VR� SRGSUOL� ]DWR�� GD� ER� GUåDO� YVH� YDMHWL� Y� URNDK� LQ� PX� QH� ERGR� SRVDPH]QLNL�NRPDQGLUDOL��2Q�åHOL��GD�VH�QMHJRY�NUDM�UD]YLMD�DPSDN�MH�SRWUHEQR�GHODWL�SR�SUDYLOQL�SRWL����äXSDQ�MH�QDWR�]DNOMXþLO�UD]SUDYR��ýODQLFH�LQ�þODQL�REþLQVNHJD�VYHWD�VR�QDWR�VRJODVQR�����SULVRWQLK��VSUHMHOL�QDVOHGQML��

6�.�/�(�3���ãW���������� 2EþLQD� *RUQMD� 5DGJRQD� RGNXSL� RG� 6NODGD� NPHWLMVNLK� ]HPOMLãþ� LQ� JR]GRY� 5HSXEOLNH�6ORYHQLMH� QHSUHPLþQLQH� ±� NPHWLMVND� ]HPOMLãþD�� Y� VNODGX� ]� L]YDMDQMHP� SURJUDPD� 75&�
.RQMLãþH�NDNRU�VOHGL��
�� SDUF�ãW���������QHSORGQR��Y�L]PHUL�������P����� SDUF�ãW���������JR]G�����Y�L]PHUL�������P���
YSLVDQL�SUL�YORåQL�ãWHYLONL������� SDUF�ãW���������QHSORGQR��Y�L]PHUL�������P����� SDUF�ãW���������JR]G����Y�L]PHUL�������P���YSLVDQL�SUL�YORåQL�ãWHYLONL�������� SDUF�ãW���������QHSORGQR��Y�L]PHUL���������P���YSLVDQD�SUL�YORåQL�ãWHYLONL�������� SDUF�ãW���������JR]G����Y�L]PHUL�������P���YSLVDQD�SUL�YORåQL�ãWHYLONL������YVH�N�R��.RQMLãþH�Y�VNXSQHP�]QHVNX��������������6,7��'DYNH�LQ�GUXJH�VWURãNH�SODþD�NXSHF��

��� 6UHGVWYD� ]D� QDNXS� QHSUHPLþQLQ� VR� ]DJRWRYOMHQD� Y� SURUDþXQX� ]D� OHWR� ������ SRVWDYND��������������±�75&�=J��.RQMLãþH�����6OHGLO� MH����PLQXWQL�RGPRU�� NL� JD� MH�RE� ��� ��� � RGUHGLO� åXSDQ�� � 6HMD� VH� MH� QDGDOMHYDOD�RE���� ��� � XUL���äXSDQ� MH� SUHYHULO� SULVRWQRVW� þODQRY� LQ� þODQLF� REþLQVNHJD� VYHWD� LQ�XJRWRYLO�� GD� MH� QD� VHML� WUHQXWQR�SULVRWQLK����þODQLF�LQ�þODQRY�REþLQVNHJD�VYHWD���
��
$G��������0QHQMH�N�L]YDMDQMX�LQYHVWLFLMH�PRGHUQL]DFLMH�REþLQVNH�FHVWH�,YDQMãHYFL�±�'REUDYD��2EUD]ORåLWHY�0QHQMD�N�L]YDMDQMX�LQYHVWLFLMH�PRGHUQL]DFLMH�REþLQVNH�FHVWH�,YDQMãHYFL�±�'REUDYD�MH�SRGDOD� -RåLFD�.29$ý�â7()85�� VWURNRYQD� VRGHODYND� QD�2GGHONX� ]D� YDUVWYR� RNROMD� LQ� XUHMDQMH�SURVWRUD�WHU�NRPXQDOQR�LQIUDVWUXNWXUR�Y�REþLQVNL�XSUDYL��3RYHGDOD�MH��GD�MH�VNOHS�REYH]QD�SULORJD�N�
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SULMDYL�QD�UD]SLV�]D�SURJUDP�6$3$5'��3R�NUDWNL�REUD]ORåLWYL� MH�REþLQVNHPX�VYHWX�SUHGODJDOD��GD�SUHGORåHQL�VNOHS�VSUHMPH���
�äXSDQ�MH�RGSUO�UD]SUDYR���6ODYNR�/21ý$5,ý��þODQ�REþLQVNHJD�VYHWD�� MH�SRYHGDO� MH�SUL� WHM�FHVWL�SRWUHEQR� L]SRVWDYLWL� �QMHQR�SRYH]DYR��]DWR� MH�SUDY��GD� WD�]DGHYD�JUH�VNR]L��&HVWD�JUH�PLPR�QHNDWHULK�REMHNWRY� LQ�PLQHUDOQLK�L]YLURY��WDNR�GD�EL�VH�GHMDQVNR�ODKNR�SULþHO�WXGL�WXUL]HP�Y�YDVL�,YDQMãHYFL����äXSDQ�MH�QDWR�]DNOMXþLO�UD]SUDYR��ýODQLFH�LQ�þODQL�REþLQVNHJD�VYHWD�VR�QDWR�VRJODVQR�����SULVRWQLK��VSUHMHOL�QDVOHGQML���

6�.�/�(�3���ãW������
�
2EþLQVNL��VYHW��2EþLQH��*RUQMD��5DGJRQD��GDMH���SR]LWLYQR��PQHQMH���N����L]YDMDQMX���LQYHVWLFLMH��

R� PRGHUQL]DFLMD��REþLQVNH��FHVWH��,YDQMãHYFL���'REUDYD�����/&�����������
]D��NDWHUR��VH��YORåL��YORJD��]D��GRGHOLWHY��VUHGVWHY��QD�SRGODJL�MDYQHJD�UD]SLVD���
�
�
$G��������0QHQMH�N�L]YDMDQMX�LQYHVWLFLMH�L]JUDGQMH�YRGRYRGD�*RUQMD�5DGJRQD�±�1RULþNL�

���9UK�±�ýUHãQMHYFL���3ROLFH��
2EUD]ORåLWHY�0QHQMD�N�L]YDMDQMX�LQYHVWLFLMH�L]JUDGQMH�YRGRYRGD�*RUQMD�5DGJRQD�±�1RULþNL����9UK�±�ýUHãQMHYFL�±�3ROLFH�MH�SRGDO�-RåH�âý$91,ý$5��VWURNRYQL�VRGHODYHF�QD�2GGHONX�]D�YDUVWYR�RNROMD�LQ�XUHMDQMH�SURVWRUD�WHU�NRPXQDOQR�LQIUDVWUXNWXUR�Y�REþLQVNL�XSUDYL��3RYHGDO�MH��GD�MH�VNOHS�REYH]QD�SULORJD�N�SULMDYL�QD� UD]SLV�]D�SURJUDP�6$3$5'��2PHQLO� MH�SUREOHPDWLNR�RPHQMHQHJD�YRGRYRGD��NHU� MH� ]DMHWMH� Y� 3ROLFDK� RQHVQDåHQR� LQ� MH� YRGD� NHPLþQR� RSRUHþQD�� 3R� NUDWNL� REUD]ORåLWYL� MH�REþLQVNHPX�VYHWX�SUHGODJDO��GD�SUHGORåHQL�VNOHS�VSUHMPH����äXSDQ�MH�RGSUO�UD]SUDYR���=YRQLPLU�./(0(1ý,ý��þODQ�REþLQVNHJD�VYHWD��MH�JOHGH�NYDOLWHWH�YRGH�Y�WHP�YRGRYRGX�SRYHGDO��
GD�MH�YRGD�]HOR�RSRUHþQD��NHU�VH�YUHGQRVWL�QLWUDWRY�LQ�QLWULWRY�JLEOMHMR�]HOR�YLVRNR��$SHOLUDO�MH��GD�VH�WD�]DGHYD�JOHGH�VDPHJD�YRGRYRGD�=ELJRYFL���ýUHãQMHYFL�±�3ROLFH�PDNVLPDOQR�SRVSHãL���äXSDQ�MH�QDWR�]DNOMXþLO�UD]SUDYR��ýODQLFH�LQ�þODQL�REþLQVNHJD�VYHWD�VR�QDWR�VRJODVQR�����SULVRWQLK��VSUHMHOL�QDVOHGQML���

6�.�/�(�3���ãW������
�
2EþLQVNL��VYHW��2EþLQH��*RUQMD��5DGJRQD��GDMH���SR]LWLYQR��PQHQMH���N����L]YDMDQMX���LQYHVWLFLMH��

R� L]JUDGQMD��YRGRYRGD��*RUQMD��5DGJRQD���1RULþNL��YUK���ýUHãQMHYFL���3ROLFH�
]D��NDWHUR��VH��YORåL��YORJD��]D��GRGHOLWHY��VUHGVWHY�QD�SRGODJL�MDYQHJD�UD]SLVD��
�
�
$G��������6NOHS�R�SURGDML�VRODVWQLãNHJD�GHOHåD�SRVORYQLK�SURVWRURY�QD�9UWQL�XOLFL�����2EUD]ORåLWHY�6NOHSD�R�SURGDML�VRODVWQLãNHJD�GHOHåD�SRVORYQLK�SURVWRURY�QD�9UWQL�XOLFL�����MH�SRGDOD�0DULMD� .$8ý,ý�� VWURNRYQD� VRGHODYND� QD� 2GGHONX� REþH� XSUDYH� LQ� SURUDþXQD� Y� REþLQVNL� XSUDYL��3RYHGDOD�MH��GD�VH�MH�QD�SRGODJL�SRQXGEH�]D�RGNXS�����VRODVWQLãNHJD�GHOHåD�SRGVWUHãQLK�SURVWRURY��NL� MR� MH� SRGDO� (5/,+� =/$7.2� V�S��� 681� ,QWHOHNWXDOQH� VWRULWYH� L]� *RUQMH� 5DGJRQH�� SULSUDYLO�
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SUHGORJ� VNOHSD� R� RGSURGDML� ���� VRODVWQLãNHJD� GHOD� WHK� SRGVWUHãQLK� SURVWRURY�� 3R� REUD]ORåLWYL� MH�REþLQVNHPX�VYHWX�SUHGODJDOD��GD�SUHGORåHQL�VNOHS�REUDYQDYD�LQ�VSUHMPH��
�%UH]�UD]SUDYH�VR�þODQLFH�LQ�þODQL�REþLQVNHJD�VYHWD�QDWR�VRJODVQR�����SULVRWQLK��VSUHMHOL�QDVOHGQML��
�
�

6�.�/�(�3���ãW�������
��� 2GSURGD�VH�����VRODVWQLãNHJD�GHOHåD�SRGVWUHãQLK�SURVWRURY�Y�YHþVWDQRYDQMVNL�KLãL��NL�VWRML�

QD�SDUF��ãW�������SULSLVDQD�SUL�YO��ãW�������N�R��*RUQMD�5DGJRQD��Y�L]PHUL�������P � ��NXSFX�
681�,17(/(.78$/1(�6725,79(�(5/,+��=ODWNR��V�S��L]�*RUQMH�5DGJRQH��]D�]QHVHN�
�����������6,7��

��� 'DYNL�LQ�GUXJL�VWURãNL�EUHPHQLMR�NXSFD����
$G��������6NOHS�R�]DPHQMDYL�LQ�RGSURGDML�QHSUHPLþQLQH��2EUD]ORåLWHY�6NOHSD�R�]DPHQMDYL�LQ�RGSURGDML�QHSUHPLþQLQH�MH�SRGDO�$QGUHM�68%$â,ý��VWURNRYQL�VRGHODYHF�QD�2GGHONX�]D�YDUVWYR�RNROMD�LQ�XUHMDQMH�SURVWRUD�WHU�NRPXQDOQR�LQIUDVWUXNWXUR�Y�REþLQVNL�XSUDYL�� 3RYHGDO� MH�� GD� VH� ]� ]DPHQMDYR� RPHQMHQH� QHSUHPLþQLQH� ]DJRWRYL� VWDQRYDOFHP� VRVHGQMHJD�VWDQRYDQMVNHJD�EORND�7UJ�VYRERGH����GRVWRS�GR�REMHNWD��JODYQHJD�YKRGD�� LQ�JDUDå�Y�NOHWQL�HWDåL��3DUFHOQD�ãW��������VH�ER�QDNQDGQR�NDWHJRUL]LUDOD�NRW�REþLQVND�MDYQD�FHVWD��QHSUHPLþQLQD�SDUF��âW��
�������SD�VH�RGSURGD�]DLQWHUHVLUDQHPX�NXSFX�%RUDN�G�R�R���3R�REUD]ORåLWYL�MH�SUHGODJDO�REþLQVNHPX�VYHWX��GD�SUHGORåHQL�VNOHS�REUDYQDYD�LQ�VSUHMPH��
�%UH]�UD]SUDYH�VR�þODQLFH�LQ�þODQL�REþLQVNHJD�VYHWD�QDWR�VRJODVQR�����SULVRWQLK��VSUHMHOL�QDVOHGQML��
�

6�.�/�(�3���ãW������
�
���=DPHQMD�VH�QHSUHPLþQLQD�SDUF��ãW��������GYRULãþH�Y� L]PHUL����P � � LQ�SDãQLN���Y� L]PHUL����

P � �� SULSLVDQD� N� YORåQL� ãW�� ���� N�R�� *RUQMD� 5DGJRQD�� NDWHUH� ODVWQLN� MH� 2EþLQD� *RUQMD�
5DGJRQD��]�QHSUHPLþQLQR�SDUF��ãW��������GYRULãþH�Y�L]PHUL�����P � ��SULSLVDQD�N�YORåQL�ãW������
N�R�� *RUQMD� 5DGJRQD�� NDWHUH� ODVWQLN� MH� %RUDN�� G�R�R��� 3DQRQVND� ��� *RUQMD� 5DGJRQD��
1HSUHPLþQLQL�SDUF�ãW��������LQ�SDUF��âW��������VWD�HQDNRYUHGQL��=HPOMLãþH�SDUF��âW��������VH�
NDWHJRUL]LUD�NRW�REþLQVND�MDYQD�FHVWD��

���2GSURGD�VH�QHSUHPLþQLQD�SDUF��ãW���������GYRULãþH�Y�L]PHUL�����P � �LQ�SDãQLN���Y�L]PHUL����
P � � SULSLVDQD� N� YORåQL� ãW�� ����� N�R�� *RUQMD� 5DGJRQD�� � NXSFX� %RUDN� G�R�R�� 3DQRQVND� ����
*RUQMD�5DGJRQD��]D�]QHVHN������������6,7��

���'DYNL�LQ�GUXJL�VWURãNL�EUHPHQLMR�NXSFD��
���6�WHP�VNOHSRP�VH�QDGRPHVWL�VNOHS�ãW�����������������]�GQH�������������
�
�
$G��������6RJODVMH�]D�L]SODþLOR�HQNUDWQH�OHWQH�QDJUDGH�GLUHNWRULFL�MDYQHJD�]GUDYVWYHQHJD�

����]DYRGD�=GUDYVWYHQL�GRP�*RUQMD�5DGJRQD�
�2EUD]ORåLWHY�VNOHSD�R�VRJODVMX�]D�L]SODþLOR�HQNUDWQH�OHWQH�QDJUDGH�GLUHNWRULFL�MDYQHJD�]GUDYVWYHQHJD�]DYRGD� =GUDYVWYHQL� GRP� *RUQMD� 5DGJRQD� MH� SRGDOD� -DQMD� %580(1�� VWURNRYQD� VRGHODYND� QD�2GGHONX�]D�GUXåEHQH�GHMDYQRVWL� LQ�JRVSRGDUVWYR�Y�REþLQVNL�XSUDYL��3RYHGDOD� MH��GD� VR� L]SROQMHQL�SRWUHEQL� SRJRML� L]� 6NOHSD� R� PHULOLK� ]D� SUL]QDQMH� HQNUDWQH� OHWQH� QDJUDGH� ]D� XVSHãQR� SRVORYDQMH�GLUHNWRUMHY� MDYQLK� ]DYRGRY� WHU� REþLQVNHPX� VYHWX� SUHGODJDOD�� GD� SUHGORJ� VNOHSD� REUDYQDYD� LQ�VSUHMPH����
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=YRQLPLU�./(0(1ý,ý��SUHGVHGQLN�2GERUD�]D�GUXåEHQH�GHMDYQRVWL��MH�SRGDO�PQHQMH�RGERUD��NL�VH�JODVL��
ª2GERU�]D�SRGURþMH�GUXåEHQH�GHMDYQRVWL�VH�VWULQMD�V�6RJODVMHP�]D�L]SODþLOR�HQNUDWQH�OHWQH�QDJUDGH�GLUHNWRULFL� MDYQHJD� ]GUDYVWYHQHJD� ]DYRGD� =GUDYVWYHQL� GRP� *RUQMD� 5DGJRQD� LQ� JD� SUHGODJD�REþLQVNHPX�VYHWX�Y�REUDYQDYR�LQ�VSUHMHP�©��%UH]�UD]SUDYH�VR�þODQLFH�LQ�þODQL�REþLQVNHJD�VYHWD�QDWR�]�YHþLQR�����SULVRWQLK�±����=$����3527,��VSUHMHOL�QDVOHGQML�
�

6�.�/�(�3���ãW������
�
2EþLQVNL� �VYHW� �2EþLQH� �*RUQMD��5DGJRQD� �GDMH�VRJODVMH�]D� L]SODþLOR�HQNUDWQH� OHWQH�QDJUDGH�
GLUHNWRULFL� MDYQHJD� ]DYRGD� =GUDYVWYHQL� GRP� *RUQMD� 5DGJRQD� ]D� OHWR� ����� Y� YLãLQL� HQH�
PHVHþQH�SODþH�GLUHNWRULFH��
�
�
$G��������6RJODVMH�]D�L]SODþLOR�VUHGVWHY�]D�SRYHþDQR�GHORYQR�XVSHãQRVW�GHODYFHY�MDYQHJD�

����]GUDYVWYHQHJD�]DYRGD�=GUDYVWYHQL�GRP�*RUQMD�5DGJRQD�
�2EUD]ORåLWHY� VNOHSD� R� VRJODVMX� ]D� L]SODþLOR� VUHGVWHY� ]D� SRYHþDQR� GHORYQR� XVSHãQRVW� GHODYFHY�MDYQHJD� ]GUDYVWYHQHJD� ]DYRGD� =GUDYVWYHQL� GRP� *RUQMD� 5DGJRQD� MH� SRGDOD� -DQMD� %580(1��VWURNRYQD� VRGHODYND� QD� 2GGHONX� ]D� GUXåEHQH� GHMDYQRVWL� LQ� JRVSRGDUVWYR� Y� REþLQVNL� XSUDYL��
3RYHGDOD� MH�� GD� VR� L]SROQMHQL� SRWUHEQL� SRJRML� L]� 2GORND� R� HQRWQLK� L]KRGLãþLK� ]D� SULGRELYDQMH�VRJODVMD�N�SRYHþDQL�XVSHãQRVWL�Y�MDYQLK�]DYRGLK�WHU�REþLQVNHPX�VYHWX�SUHGODJDOD��GD�SUHGORJ�VNOHSD�REUDYQDYD�LQ�VSUHMPH�����=YRQLPLU�./(0(1ý,ý��SUHGVHGQLN�2GERUD�]D�GUXåEHQH�GHMDYQRVWL��MH�SRGDO�PQHQMH�RGERUD��NL�VH�JODVL��ª2GERU�]D�SRGURþMH�GUXåEHQH�GHMDYQRVWL�VH�VWULQMD�V�6RJODVMHP��]D�L]SODþLOR�VUHGVWHY�]D�SRYHþDQR�GHORYQR�XVSHãQRVW�GHODYFHY�MDYQHJD�]GUDYVWYHQHJD�]DYRGD�=GUDYVWYHQL�GRP�*RUQMD�5DGJRQD�LQ�JD�SUHGODJD�REþLQVNHPX�VYHWX�Y�REUDYQDYR�LQ�VSUHMHP�©��
äXSDQ�MH�RGSUO�UD]SUDYR���9LOLMHP�ä81.29,ý��þODQ�REþLQVNHJD�VYHWD��MH�YSUDãDO�NROLNR�OMXGL�MH�]DSRVOHQLK�WHU�NDNãQD�MH�YVRWD�NHU�Y�SURUDþXQX�WHJD�QL�]DVOHGLO���-DQMD�%580(1��PX�MH�RGJRYRULOD��GD�WD�VUHGVWYD�]DJRWDYOMD�=GUDYVWYHQL�GRP�*RUQMD�5DGJRQD�LQ�QH� EUHPHQLMR� REþLQVNHJD� SURUDþXQD�� JUH� SD� ]D� PDVR� VUHGVWHY� Y� YLãLQL� ��� ]D� ��� ]DSRVOHQLK� Y�]GUDYVWYHQHP�GRPX���%UH]�UD]SUDYH�VR�þODQLFH�LQ�þODQL�REþLQVNHJD�VYHWD�QDWR�VRJODVQR�����SULVRWQLK��VSUHMHOL�QDVOHGQML��
�
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�
��� 2EþLQVNL��VYHW��2EþLQH��*RUQMD��5DGJRQD��GDMH�VRJODVMH�]D�L]SODþLOR�VUHGVWHY�]D�SRYHþDQR�

GHORYQR�XVSHãQRVW� GHODYFHY�Y� MDYQHP� ]DYRGX�=GUDYVWYHQL� GRP�*RUQMD�5DGJRQD� ]D� OHWR�
�����GR�YLãLQH������

��� ,]SODþLOD� ]D� GHORYQR� XVSHãQRVW� VH� L]SODþXMHMR� DNRQWDWLYQR� LQ� SR� XJRWRYLWYL� UH]XOWDWRY�
SRVORYDQMD�]D�OHWR������QH�VPHMR�SRY]URþLWL�L]JXEH��

�
�
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$G��������6NOHS�R�LPHQRYDQMX�þODQD�Y�6YHW�&HQWUD�]D�VRFLDOQR�GHOR�*RUQMD�5DGJRQD��
2EUD]ORåLWHY�SUHGORJD�VNOHSD�R�LPHQRYDQMX�þODQD�Y�6YHW�&HQWUD�]D�VRFLDOQR�GHOR�*RUQMD�5DGJRQD��MH� SRGDO� 9LQNR� 5286�� SUHGVHGQLN� .RPLVLMH� ]D� PDQGDWQD� YSUDãDQMD�� YROLWYH� LQ� LPHQRYDQMD�� 9�LPHQX�.RPLVLMH�]D�PDQGDWQD�YSUDãDQMD��YROLWYH�LQ�LPHQRYDQMD�MH�2EþLQVNHPX�VYHWX�REþLQH�*RUQMD�5DGJRQD� SUHGODJDO�� GD� SUHGORåHQL� SUHGORJ�� V� NDWHULP� VH� Y� 6YHW� &HQWUD� ]D� VRFLDOQR� GHOR� *RUQMD�5DGJRQD�LPHQXMH�JRVSD�1RUPD�%DOH��REUDYQDYD�LQ�VSUHMPH���%UH]�UD]SUDYH�VR�þODQLFH�LQ�þODQL�REþLQVNHJD�VYHWD�QDWR�VRJODVQR�����SULVRWQLK��VSUHMHOL�QDVOHGQML��
�

6�.�/�(�3���ãW�������
=D�þODQD�6YHWD�&HQWUD�]D�VRFLDOQR�GHOR�*RUQMD�5DGJRQD�VH�LPHQXMH��

¾� 1RUPD�%$/(��VWDQXMRþD�ýUHãQMHYFL�����*RUQMD�5DGJRQD���
�
�
$G��������6RJODVMH�N�LPHQRYDQMX�GLUHNWRULFH�=GUDYVWYHQHJD�GRPD�*RUQMD�5DGJRQD�
�2EUD]ORåLWHY� SUHGORJD� N� LPHQRYDQMX� GLUHNWRULFH� =GUDYVWYHQHJD� GRPD� *RUQMD� 5DGJRQD�� MH� SRGDO�9LQNR� 5286�� SUHGVHGQLN� .RPLVLMH� ]D� PDQGDWQD� YSUDãDQMD�� YROLWYH� LQ� LPHQRYDQMD�� 9� LPHQX�.RPLVLMH� ]D� PDQGDWQD� YSUDãDQMD�� YROLWYH� LQ� LPHQRYDQMD� MH� 2EþLQVNHPX� VYHWX� REþLQH� *RUQMD�
5DGJRQD�SUHGODJDO��GD�SUHGORåHQL�SUHGORJ�VNOHSD��V�NDWHULP�VH�]D�GLUHNWRULFR�=GUDYVWYHQHJD�GRPD�*RUQMD�5DGJRQD�LPHQXMH�0DULMD�.X]PD��GU��VWRP���REUDYQDYD�LQ�VSUHMPH���%UH]�UD]SUDYH�VR�þODQLFH�LQ�þODQL�REþLQVNHJD�VYHWD�QDWR�VRJODVQR�����SULVRWQLK��VSUHMHOL�QDVOHGQML��
�

6�.�/�(�3���ãW������
�
2EþLQVNL�VYHW�2EþLQH�*RUQMD�5DGJRQD��GDMH�VRJODVMH�N�LPHQRYDQMX�0DULMH��.X]PD��GU��VWRP����
]D�GLUHNWRULFR�=GUDYVWYHQHJD�GRPD�*RUQMD�5DGJRQD����
�
$G��������2GJRYRUL�QD�YSUDãDQMD��SREXGH�LQ�SUHGORJH�þODQRY�LQ�þODQLF�REþLQVNHJD�VYHWD�
�äXSDQ� MH�SRYHGDO��GD�ERGR�RGJRYRUL�QD�YSUDãDQMD��SREXGH� LQ�SUHGORJH�SRGDQL�QD�QDVOHGQML� VHML� Y�SLVPHQL�REOLNL����
$G��������,QIRUPDFLMD�R�RSUDYOMHQLK�DNWLYQRVWLK�åXSDQD�PHG�VHMDPD��äXSDQ� MH� QD� NUDWNR� SRNRPHQWLUDO� QDMQRYHMãD� GRJDMDQMD�� NL� VR� ELOD� PHG� SUHMãQMR� LQ� VHGDQMR� VHMR�
REþLQVNHJD�VYHWD���
2ELVN�QD�0LQLVWUVWYX�]D�NXOWXUR�Y�/MXEOMDQL�3RYHGDO�MH��GD�VR�VH�QD�WHP�RELVNX�SRJRYDUMDOL�R�WUHK�WHPDK��XUHGLWHY�ªâSLWDOD©��JUDG�Y�1HJRYL�LQ�VWDUL�GHO�PHVWD�*RUQMD�5DGJRQD��=D�âSLWDO�MH�Y�PHVHFX�DSULOX�L]ãHO�UD]SLV��QD�NDWHUHJD�VH�ER�REþLQD�SULMDYLOD��GD�VH�ER�ODKNR�SRþDVL�]DþHOR�XUHMHYDWL� WR�HGLQR�LQ�HPLQHQWQR�]JUDGER�VWDUHJD�]QDþDMD��Y�NDWHUL�EL�GROJRURþQR�ELO�UD]VWDYQL�SURVWRU�Y�VPLVOX�PX]HMD��NMHU�EL�ELOH�VKUDQMHQH�YVH�]JRGRYLQVNH�QDMGEH�L]�JUDMVNHJD�KULED�LQ�REPRþMD�REþLQH��*UDG�1HJRYD�MH�Y�GRPHQL�GUåDYH�6ORYHQLMH��Y�QMHJD�VH�YODJD�WROLNR��GD�VH�RKUDQMD�NULWLQD�LQ�RNROLFD�WHU�VH�JD�REGUåL�Y�QRUPDOQHP�VWDQMX��9�OHWX������EL�QDM�ELO� JUDG� WROLNR�XUHMHQ��GD�EL� VH� ]DþHO�SRQXMDWL� ]D�QHNDWHUH�GHMDYQRVWL� LQ�EL� VH�Y�QMHP�]DþHOR�QHNR�
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GRJDMDQMH��,VNDOR�VH�ER�QHNRJD��NL�ER�YODJDO�Y�UD]OLþQH�QDPHPEQRVWL��2EþLQD�MH�GRELOD�QDORJR��GD�SRLãþH� QHNRJD�� NL� EL� WDP� VWDQRYDO� LQ� EL� VNUEHO� ]D� VHGDQMH� VWDQMH�� NL� MH� åH� VRUD]PHUQR� GREUR�� 7D�
VNUEQLN�EL�VNUEHO�LQ�RGJRYDUMDO�]D�WR��GD�QHSULGLSUDYL�QH�EL�PRJOL�SULWL�QRWHU�LQ�XQLþHYDWL�VWYDUL��7R�ER�ILQDQFLUDQR�L]�VWUDQL�GUåDYH��NDU�MH�VSHW�HQ�NRUDN�QDSUHM��=D�VWDUL�GHO�PHVWD�*RUQMD�5DGJRQD�MH�ELOR�UHþHQR��GD�MH�Y�WHP�SUHKRGQHP�REGREMX�]HOR�SRPHPEHQ�LQ�JD�ER�SRWUHEQR�WXGL�Y�QDMNUDMãHP�þDVX�XUHGLWL�Y�VPLVOX�VSUHKDMDOQH�SRWL��NR�UHåLPD�QD�PHML�YHþ�QH�ER��3RYHGDOL�VR��GD�EL�VH�GHO�VWDUHJD�GHOD�PHVWD�åH�SUHG�QHNDM�OHWL�ODKNR�UD]JODVLOR�]D�NXOWXUQL�VSRPHQLN�LQ�EL�VH�åH�SHUPDQHQWQR�YODJDOR�Y�WR�������
55$�0XUD�7R� MH� NURYQD� RUJDQL]DFLMD� Y� 3RPXUMX�� NDWHUD� Y� WHP� WUHQXWNX� SULSUDYOMD� YVH� UD]YRMQH� SURMHNWH� LQ�SURJUDPH��VNR]L�NDWHUR�JUHGR�YVL�SURJUDPL�SURWL�9ODGL�56��9�WHP�WUHQXWNX�VWD�GYH�WHQGHQFL��GD�MH�WD�
DJHQFLMD�WLVWD��NL�SULSUDYOMD�SURJUDPH�DOL�SD�MH�RQD�SUHGODJDWHOM�YVHK�SURMHNWRY�9ODGL�56��$JHQFLMD�YVH�SURMHNWH�SUHJOHGD�LQ�MLK�SRVUHGXMH�9ODGL�56��QD�SRVDPH]QLK�QLYRMLK�SD�ER�SRWUHEQR�LPHWL�VYRMH�UD]YRMQH�DJHQFLMH��NRW�MLK�LPD�/HQGDYD��0XUVND�6RERWD�LQ�/MXWRPHU��=�GLUHNWRUMHP�55$�0XUD�VH�VHVWDMDMR�YVDNLK����GQL��Y�GROJRURþQL�SURJUDP�UD]YRMD� MH�XVSHOR�VSUDYLWL�,QGXVWULMVNR�FRQR�*RUQMD�5DGJRQD����
3UREOHPDWLND�YRGD�7R�MH�SUREOHP�REþLQH��NDWHUHJD�JD�MH�QDMEROM�VWUDK�]DWR��NHU�þH�EL�VH�KRWHOD�]DJRWRYLWL�QHRSRUHþQD�SLWQD�YRGD�WR�SRPHQL�WDNãQD�YODJDQMD��NL�MLK�REþLQD�QH�ER�XVSHOD�YVDM�Y����OHWLK��3UYLþ�Y�3RPXUMX�VR�VH�SRHQRWLOL�LQ�GRERYRULOL��GD�MH�SRWUHEQR�UHãHYDQMH�SUREOHPDWLNH�YRGRRVNUEH�UHãHYDWL�VNXSDM��7R�MH�
SUHGORJ�� NL� JD� MH� 55$�0XUD� SUHGVWDYLOD� 9ODGL� 56�� GD� EL� VH� WD� NRPSOHWHQ� SURJUDP� SUHQHVHO� QD�VUHGVWYD��NL�EL�VH�ODKNR�SULGRELOD�L]�(8��1H�JUH�VDPR�]D�YRGRRVNUER��DPSDN�REHQHP�]D�]DJRWRYLWHY�þLVWLK�SLWQLK�YLURY��NRPSOHWQH�NDQDOL]DFLMH�LQ�þLVWLOQLK�QDSUDY��NDU�MH�NRPSOHW�YRGRRVNUEH��þH�VH�åHOL�GROJRURþQR�SULWL�GR�þLVWH�SLWQH�YRGH��*UH�]D�Y]SRVWDYLWHY�VNXSQH�L]JUDGQMH�WHU�VNXSQHJD�XSUDYOMDQMD�GHORYDQMD� VRGREQHJD� PHGREþLQVNHJD� VLVWHPD� FHORYLWH� YRGRRVNUEH� YVHK� SUHELYDOFHY� 3RPXUMD� WHU�Y]SRVWDYLWHY� VRGREQHJD� IXQNFLRQDOQHJD� VLVWHPD� RGYDMDQMD� LQ� þLãþHQMD� NRPXQDOQLK� RGSDGQLK� LQ�SDGDYLQVNLK� YRGD� Y� REþLQDK� 3RPXUMD�� 3UHNPXUMD� LQ� 3UOHNLMH�� NDU� EL� ELOR� UD]GHOMHQR� QD� YHþ� OHW��]DþHWHN�EL�SD�ELO�OHWD��������
$YWRVHUYLV�]D�WHKQLþQH�SUHJOHGH�YR]LO�
*RUQMD�5DGJRQD�ER�GRELOD�DYWRVHUYLV�]D�WHKQLþQH�SUHJOHGH�YR]LO��NDU�MH�Y�ID]L�L]YDMDQMD��Y�L]GHODYL�VR�QDþUWL��þH]� WUL�PHVHFH�ER�QDþHORPD�RWYRULWHY��=DSRVOLWHY�ER�GRELOR���GHODYFHY��SUL� L]YDMDOFX� MH�L]SRVWDYLO�åHOMR��GD�VH�SUL�]DSRVORYDQMX�XSRãWHYDMR�QH]DSRVOHQL�L]�REPRþMD�REþLQH�LQ�GHOD�L]YDMDMR�GRPDþL�REUWQLNL�LQ�SRGMHWQLNL���
=DYRG�Y�+UDVWRYFX�1D�RELVNX�MH�ELO�GLUHNWRU�]DYRGD�+UDVWRYHF��NDWHUHJD�WHQGHQFD�MH�NDU�QDSUHGQD��NHU�EL�VH�QDM�]DYRG�Y�QHNDM�OHWLK�UD]IRUPLUDO��NHU�VR�Y�WHP�]DYRGX�WXGL�OMXGMH��NL�VR�VSRVREQL�åLYHWL�Y�GUXåEL��HQ�SULPHU�MH�åH�Y�*RUQML�5DGJRQL��]UDYHQ�5HVWDYUDFLMH�0��Y�äLEHUFLK��WHJD�ER�ãH�YHþ���'LUHNWRUMX�MH�SRQXGLO�ãH�QHNDWHUH� QHRGNXSOMHQH� ]JUDGEH��QH]D]LGDQD�]HPOMLãþD�� GD� EL� VH� ãH� QD� WDN� QDþLQ� ]DSRVOLOR� þLP�YHþ�
RVHE��7D�VHJPHQW�MH�WLVWL��NL�EL�ODKNR�Y�NUDMãHP�þDVX�GDO��þLP�YHþMH�ãWHYLOR�]DSRVOLWHY����
'RP�RVWDUHOLK�'REUR�WHþH�GHOR�Y�NRPLVLML�]D�L]JUDGQMR�GRPD�RVWDUHOLK��NDWHUD�MH�YVH�SDUDPHWUH�SUHJOHGDOD��=DGHYH�NDåHMR�]HOR�SR]LWLYQR��NDU�SRPHQL��GD�GROJRURþQR�GRP�RVWDUHOLK�REþDQRY�Y�*RUQML�5DGJRQL�ER���
6HVWDQHN�PHGQDURGQHJD�RGERUD�7R� MH� ELO� SUYL� VHVWDQHN� RGERUD� ]� NROHJL� L]� DYVWULMVNH� 5DGJRQH� ]D� HQR� PL]R� SR� UD]OLþQLK� WHPDK�VRGHORYDQMD��2EþLQVNL�RGERU�ãWHMH����OMXGL��SUHGVHGQLFD�MH�JRVSD�1RUPD�%DOH��=DNOMXþHN�UD]JRYRUD�
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SD� MH� ELO�� GD� MH� ]GDM� SUDYL� þDV�� GD� VH� WR� VRGHORYDQMH� SUHQHVH� Y� GHMDQVNR� VRGHORYDQMH�� 3RQRYHQ�VHVWDQHN�ER�Y�URNX�HQHJD�PHVHFD��WDNUDW�VH�ER�SULþHOR�NRQNUHWQR�GHOR�QD�NRQNUHWQLK�SURMHNWLK���
�
8VWDQRYLWHY�325$�*RUQMD�5DGJRQD�2EþLQD�MH�SULãOD�WDNR�GDOHþ��GD�ER�SULãOR�GR�XVWDQRYLWYH�325(��Y�NDWHUL�VH�ER�]DþHOR�SHUPDQHQWQR�L]GHORYDWL�LQ�VRGHORYDWL�SUL�YVHK�SURJUDPLK�LQ�UD]SLVLK�QD�YVHK�SRGURþMLK����
2ELVNL�ãRO�LQ�YUWFHY�2ELVNDO� MH�YVH�ãROH� LQ�YUWFH�Y�REþLQL� VNXSDM�]�SRGåXSDQRP�'XãDQRP�=DJRUFRP��3UL]QDO� MH��GD� MH�SR]LWLYQR�SUHVHQHþHQ�QDG�RUJDQL]DFLMR��]DJQDQRVWMR�LQ�QDG�RSUHPR�QHNDWHULK�ãRO�LQ�YUWFHY��9UWHF�Y�ýUHãQMHYFLK� MH� Y� NDWDVWURIDOQHP� VWDQMX�� ]DWR� ER� SRWUHEQR� Y� NUDWNHP� SULþHWL� UD]PLãOMDWL� R� QMHJRYL�XUHGLWYL��9�]HOR�VODEHP�VWDQMX�MH�2â�*RUQMD�5DGJRQD��]DWR�VH�ER�Y�QMR�PRUDOR�SULþHWL�YHþ�YODJDWL���
�
6SOHWQD�VWUDQ�REþLQH�2EþLQD� *RUQMD� 5DGJRQD� MH� QD� GREUL� SRWL�� NHU� QXGL� GRNXPHQWH� LQ� LQIRUPDFLMH� SUHNR� LQWHUQHWD��9HUMHWQR�ER�åH�Y� OHWRãQMHP� OHWX�PRåQR��GD�ERGR� ODKNR�REþDQL�SULGRELOL� WROLNR�GRNXPHQWRY�SUHNR�LQWHUQHWD��GD�MLP�QH�ER�SRWUHEQR�YHþ�SULKDMDWL�SR�IRUPXODUMH�QD�REþLQR���
,QGXVWULMVND�FRQD�Y�*RUQML�5DGJRQL�=D� LQGXVWULMVNR� FRQR� Y�*RUQML�5DGJRQL� MH� YHOLN� LQWHUHV�� SUREOHP�SD� MH�� GD� QL� þLVWLOQH� QDSUDYH��9�SULKRGQMHP�PHVHFX� ER� SULSUDYOMHQD� SURPRFLMVND� DNFLMD� Y� NDWHUL� VH� ER� ãLUãL� VORYHQVNL� MDYQRVWL� LQ�]DLQWHUHVLUDQLP�]D�JUDGQMH�PDQMãLK�REUDWRY��SRQXGLOD�QDãD�LQGXVWULMVND�FRQD��NL�MH�����NRPXQDOQR�
XUHMHQD�� QDãL� NDGUL� �QH]DSRVOHQL� NRYLQDUML�� HOHNWULþDUML�� VUHGQMH� LQ� YLVRNR� L]REUDåHQL��� EOLåLQD�DYVWULMVNH�PHMH��EOLåLQD�LQGXVWULMVNH�FRQH�Y�*UDGFX��7D�SURPRFLMD��Y�NDWHUL�VH�ER�SRYDELOR�QHNDWHUH�ILUPH�L]�6ORYHQLMH��ER�GROJRURþQR�PRUDOD�SULQHVWL�QHNDM�XVSHKD���
=DSRVOHQRVW�Y�2EþLQVNL�XSUDYL�2EþLQH�*RUQMD�5DGJRQD�9� REþLQVNL� XSUDYL� MH� WUHQXWQR� ]DSRVOHQLK� ��� OMXGL�� 6WUXNWXUD� MH� VOHGHþD�� RG� WHJD� �� þLVWLONH� WHU� ��]DSRVOHQLK�Y�UHåLMVNHP�REUDWX��9�REþLQVNL�XSUDYL�VH�WUHQXWQR�RSUDYOMD�SUHYHUED�VWUXNWXUH�]DSRVOHQLK��NDM�NGR�RSUDYOMD��NDNãQH�VR�QMHJRYH�GHORYQH�QDORJH��NDNR�VH�WH�QDORJH�RSUDYOMDMR��NGR�GHOD�������LQ�NGR�VDPR�����������
�
äXSDQ� MH� QDWR�XJRWRYLO�� GD� MH� GQHYQL� UHG� VHMH� L]þUSDQ�� ]DWR� VH� MH� þODQLFDP� LQ�þODQRP�REþLQVNHJD�VYHWD�]DKYDOLO�]D�SULVRWQRVW�LQ�VRGHORYDQMH�WHU�RE�������XUL�]DNOMXþLO����VHMR�REþLQVNHJD�VYHWD�����=$3,6$/��� � � � � � � ��������6(-2�92',/���%RãWMDQ�)/(*$5��O�U��� � � � ä83$1�2%ý,1(�*251-$�5$'*21$��� � � � � � � �� �����$QWRQ�.$038â��O�U����
����������
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�1D�SRGODJL�����þOHQD�=DNRQD�R�ORNDOQL�VDPRXSUDYL��8UDGQL� OLVW�56��ãW����������������RGORþED�86����������RGORþED�86������������������������RGORþED�86����������REYH]QD�UD]ODJD���������RGORþED�86��
��������RGORþED�86����������RGORþED�86�������������������������������RGORþED�86��������LQ���������RGORþED�86�������� LQ�������� LQ�QD�SRGODJL�����þOHQD�6WDWXWD�2EþLQH�*RUQMD�5DGJRQD� �8UDGQL� OLVW�56��ãW��������LQ����������MH�2EþLQVNL�VYHW�2EþLQH�*RUQMD�5DGJRQD�QD�������UHGQL�VHML�GQH��������������VSUHMHO��
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2EþLQH�*RUQMD�5DGJRQD�
� ����þOHQ��

�9�6WDWXWX�2EþLQH�*RUQMD�5DGJRQD��8UDGQL�OLVW�56��ãW��������LQ���������VH�Y����þOHQX�GRGD�QRY�SHWL�RGVWDYHN��NL�VH�JODVL��ª2EþLQD�ODKNR�]�HQR�DOL�YHþ�REþLQDPL�]DUDGL�VNXSQHJD�XUHMDQMD�LQ�L]YDMDQMD�SRVDPH]QLK�XSUDYQLK�QDORJ�WHU�]DUDGL�L]YDMDQMD�VNXSQLK�UD]YRMQLK�LQ�LQYHVWLFLMVNLK�SURJUDPRY��]�DNWRP�R�XVWDQRYLWYL��NL�JD�VSUHMPHMR�REþLQVNL�VYHWL�WHK�REþLQ��XVWDQRYL�HQRQDPHQVNH�DOL�YHþQDPHQVNH�LQWHUHVQH�]YH]H��QD�QDþLQ�LQ�SR�SRVWRSNX��SUHGSLVDQHP�Y�]DNRQX�R�ORNDOQL�VDPRXSUDYL�©��
'RGD�VH�QRY�ãHVWL�RGVWDYHN��NL�VH�JODVL��ª2EþLQD�ODKNR�]�HQR�DOL�YHþ�REþLQDPL�]DUDGL�SUHGVWDYOMDQMD�LQ�XYHOMDYOMDQMD�ORNDOQH�VDPRXSUDYH�WHU�XVNODMHYDQMD� LQ� VNXSQHJD� ]DJRWDYOMDQMD� VYRMLK� LQWHUHVRY� XVWDQRYL� ]GUXåHQMH�� QD� QDþLQ� LQ� SR�SRVWRSNX��SUHGSLVDQHP�Y�]DNRQX�R�ORNDOQL�VDPRXSUDYL�©�
�9�þHWUWHP�RGVWDYNX�VH�Y�SUYHP�VWDYNX�EHVHGQD�]YH]D�ªVNXSQH�RUJDQH©�QDGRPHVWL�]�ªRUJDQ�VNXSQH�REþLQVNH�XSUDYH�©��� ����þOHQ��
9�����þOHQX�VH�QD�NRQFX����RGVWDYND�]D�EHVHGLORP�ªGHORYQR�SRGURþMH©�GRGD�EHVHGLOR�ªQD�SUHGORJ�åXSDQD�©�
� ����þOHQ�

�9�����þOHQX�VH�GRGD�QRY�þHWUWL�RGVWDYHN��NL�VH�JODVL��ª'R�SUYH�VHMH�QRYR�L]YROMHQHJD�REþLQVNHJD�VYHWD�WUDMD�WXGL��±� PDQGDWQD� GRED� þODQRY� REþLQVNHJD� VYHWD�� NL� VR� L]YROMHQL� QD� SUHGþDVQLK� YROLWYDK� SR� UD]SXVWLWYL�SUHMãQMHJD�REþLQVNHJD�VYHWD��DOL�RGVWRSX�YHþLQH�þODQRY�REþLQVNHJD�VYHWD��±� PDQGDWQD�GRED�þODQRY�REþLQVNHJD�VYHWD��NL�VR�L]YROMHQL�QD�SUHGþDVQLK�YROLWYDK��þH�MH�ELOD�REþLQD�XVWDQRYOMHQD�SR�RSUDYOMHQLK�UHGQLK�YROLWYDK��±� PDQGDWQD� GRED� þODQRY� REþLQVNHJD� VYHWD�� NL� VR� L]YROMHQL� QD� YROLWYDK�� NL� VR� ELOH� L]� NDNãQHJD�GUXJHJD�UD]ORJD�QD�SRGODJL�]DNRQD�RSUDYOMHQH�SR�UHGQLK�YROLWYDK�Y�REþLQVNH�VYHWH�©��
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'RVHGDQMD�þHWUWL�LQ�SHWL�RGVWDYHN��SRVWDQHWD�SHWL�LQ�ãHVWL�RGVWDYHN���
����þOHQ��9�����þOHQX�VH�]D�GYDLQGYDMVHWR�DOLQHMR�GRGDWD�QDVOHGQML�DOLQHML��

� ª���XVWDQDYOMD�LQ�XNLQMD�SUDYQH�RVHEH�MDYQHJD�SUDYD�WHU�RGORþD�R�SULGRELWYL�LQ�SURGDML�NDSLWDOVNLK�QDORåE�Y�JRVSRGDUVNLK�GUXåEDK���
��LPHQXMH�LQ�UD]UHãXMH�þODQH�VYHWRY��NL�VR�XVWDQRYOMHQL�QD�SRGODJL�SRVHEQLK�RGORNRY�©�� ���þOHQ��9�����þOHQX�VH�Y�SUYHP�RGVWDYNX�GRGD�QRYD�ãHVWD�DOLQHMD��NL�VH�JODVL��ª���þH�QDVWRSL�IXQNFLMR�DOL�]DþQH�RSUDYOMDWL�GHOR�R]LURPD�þH�Y�HQHP�PHVHFX�SR�SRWUGLWYL�PDQGDWD�QH�SUHQHKD�RSUDYOMDWL�IXQNFLMH�DOL�GHOD�Y�REþLQVNL�R]LURPD�GUåDYQL�XSUDYL��NL�QD�SRGODJL�����þOHQD�WHJD�VWDWXWD�QL�]GUXåOMLYD��R]LURPD�QL�]GUXåOMLYR�V�IXQNFLMR�þODQD�REþLQVNHJD�VYHWD�©��'RVHGDQMD�ãHVWD�DOLQHMD�SRVWDQH�VHGPD�DOLQHMD��
�9�WUHWMHP�RGVWDYNX�VH�]D�SUYLP�VWDYNRP�GRGDWD�QRYD�VWDYND��NL�VH�JODVLWD��ª=RSHU� XJRWRYLWHY� REþLQVNHJD� VYHWD� ODKNR� þODQ� REþLQVNHJD� VYHWD�� NL� PX� MH� SUHQHKDO� PDQGDW�� Y�RVPLK� GQHK� RG� SUHMHPD� VNOHSD� YORåL� WRåER� QD� XSUDYQR� VRGLãþH�� NL� R� QMHM� RGORþL� Y� ��� GQHK�� 2�PRUHELWQL�SULWRåEL�RGORþL�YUKRYQR�VRGLãþH�Y����GQHK�©��ýHWUWL�RGVWDYHN�WHJD�þOHQD�VH�VSUHPHQL�WDNR��GD�JODVL��ª3RVWRSHN� ]D� QDGRPHVWLWHY� þODQD� REþLQVNHJD� VYHWD� VH� ODKNR� ]DþQH� SR� SUHWHNX� URND� ]D� YORåLWHY�WRåEH��þH�WRåED�QL�YORåHQD��SR�SUHWHNX�URND�]D�YORåLWHY�SULWRåEH�]RSHU�RGORþLWHY�XSUDYQHJD�VRGLãþD��þH�SULWRåED�QL�ELOD�YORåHQD��R]LURPD�SR�SUDYQRPRþQL�RGORþLWYL�VRGLãþD©��

����þOHQ��9�GUXJHP�RGVWDYNX�����þOHQD�VH�GRGD�QRYD�GHYHWD�DOLQHMD��NL�VH�JODVL��ª��RGERU�]D�PHGQDURGQR�VRGHORYDQMH�©�� ���þOHQ��=D�SUYLP�VWDYNRP�GUXJHJD�RGVWDYND�����þOHQD�VH�GRGD�QRY�GUXJL�VWDYHN��NL�VH�JODVL��ª=D�]DþHWHN�LQ�WUDMDQMH�PDQGDWQH�GREH�åXSDQD�VH�VPLVHOQR�XSRUDEOMD�GRORþED�WUHWMHJD�RGVWDYND�����
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SURJUDPRY��1D�GUXJL�VWUDQL�SD�ODKNR�REþLQD�]�HQR�DOL�YHþ�REþLQDPL�XVWDQRYL�WXGL�]GUXåHQMH�]DUDGL�SUHGVWDYOMDQMD� LQ� XYHOMDYOMDQMD� ORNDOQH� VDPRXSUDYH� WHU� XVNODMHYDQMD� LQ� VNXSQHJD� ]DJRWDYOMDQMD�VYRMLK�LQWHUHVRY����3ROHJ� WHJD�SD� VSUHPHPEH� LQ�GRSROQLWYH�6WDWXWD�2EþLQH�*RUQMD�5DGJRQD�SULQDãDMR�QRYRVWL� � JOHGH�SRWHND�PDQGDWQH�GREH�þODQRY�REþLQVNHJD�VYHWD��LQ�VLFHU��WDNR�GD�WUDMD�GR�SUYH�VHMH�QRYR�L]YROMHQHJD�REþLQVNHJD� VYHWD� WXGL� PDQGDWQD� GRED� þODQRY� REþLQVNHJD� VYHWD�� NL� VR� L]YROMHQL� QD� SUHGþDVQLK�YROLWYDK� SR� UD]SXVWLWYL� SUHMãQMHJD� REþLQVNHJD� VYHWD�� DOL� RGVWRSX� YHþLQH� þODQRY� REþLQVNHJD� VYHWD��PDQGDWQD�GRED�þODQRY�REþLQVNHJD�VYHWD��NL� VR� L]YROMHQL�QD�SUHGþDVQLK�YROLWYDK��þH� MH�ELOD�REþLQD�XVWDQRYOMHQD�SR�RSUDYOMHQLK�UHGQLK�YROLWYDK��NDNRU�WXGL�PDQGDWQD�GRED�þODQRY�REþLQVNHJD�VYHWD��NL�
VR� L]YROMHQL�QD�YROLWYDK��NL� VR�ELOH� L]�NDNãQHJD�GUXJHJD� UD]ORJD�QD�SRGODJL� ]DNRQD�RSUDYOMHQH�SR�UHGQLK�YROLWYDK�Y�REþLQVNH�VYHWH���6�VSUHPHPEDPL�LQ�GRSROQLWYDPL�]DNRQD�R�ORNDOQL�VDPRXSUDYL�SD�VH�XYDMD�QRY�UD]ORJ�]D�SUHGþDVQR�SUHQHKDQMH�PDQGDWD�þODQX�REþLQVNHJD�VYHWD��åXSDQD�LQ�SRGåXSDQD��LQ�VLFHU�þH�QDVWRSL�IXQNFLMR�DOL�]DþQH� RSUDYOMDWL� GHOR� R]LURPD� þH� Y� HQHP� PHVHFX� SR� SRWUGLWYL� PDQGDWD� QH� SUHQHKD� RSUDYOMDWL�IXQNFLMH� DOL� GHOD� Y� REþLQVNL� R]LURPD� GUåDYQL� XSUDYL�� NL� QD� SRGODJL� ���� þOHQD� WHJD� VWDWXWD� QL�]GUXåOMLYD��R]LURPD�QL�]GUXåOMLYR�V�IXQNFLMR�þODQD�REþLQVNHJD�VYHWD���*OHGH�SUHQHKDQMD�PDQGDWD�REþLQVNHJD�VYHWD��åXSDQD� LQ�SRGåXSDQD� MH�SRWUHEQR�SRXGDULWL�� GD� OH�WD�
SUHQHKD� þODQX�REþLQVNHJD� VYHWD�� åXSDQX� LQ� SRGåXSDQX� � ]� GQHP�� NR� REþLQVNL� VYHW� XJRWRYL�� GD� VR�QDVWDOL�UD]ORJL�]D�SUHQHKDQMH�PDQGDWD�V�VSUHMHWMHP�XJRWRYLWYHQHJD�VNOHSD����6� VSUHPHPER� LQ� GRSROQLWYLMR�6WDWXWD�2EþLQH�*RUQMD�5DGJRQD� SD� MH� ]DJRWRYOMHQR� SUDYQR� YDUVWYR�]RSHU�QDYHGHQL�XJRWRYLWYHQL�VNOHS�REþLQVNHJD�VYHWD��LQ�VLFHU�ODKNR�þODQ�REþLQVNHJD�VYHWD��åXSDQ�LQ�SRGåXSDQ�� NL� PX� MH� SUHQHKDO� PDQGDW�� Y� RVPLK� GQHK� RG� SUHMHPD� VNOHSD� YORåL� WRåER� QD� XSUDYQR�VRGLãþH�� NL� R� QMHM� RGORþL� Y� ��� GQHK��2�PRUHELWQL� SULWRåEL� SD� RGORþL� YUKRYQR� VRGLãþH� Y� ��� GQHK��3RVWRSNL� ]D� QDGRPHVWLWHY� þODQD� REþLQVNHJD� VYHWD�� L]YROLWHY� QRYHJD� åXSDQD� DOL� LPHQRYDQMH�SRGåXSDQD�VH�ODKNR�]DþQR�SR�SUHWHNX�URND�]D�YORåLWHY�WRåEH��þH�WRåED�QL�ELOD�YORåHQD��SR�SUHWHNX�
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URND�]D�YORåLWHY�SULWRåEH�]RSHU�RGORþLWHY�XSUDYQHJD�VRGLãþD��þH�SULWRåED�QL�ELOD�YORåHQD��R]LURPD�SR�SUDYQRPRþQL�RGORþLWYL�VRGLãþD��
�9����� GQHYQHP� URNX�REUDYQDYH� VWDWXWD� MH� SRGDO� SUHGORJ� VSUHPHPEH�SRGåXSDQ�'XãDQ�=DJRUF�� NL�SUHGODJD��GD�VH�Y�GUXJHP�RGVWDYNX�����þOHQD�GRGD�QRYD�DOLQHMD���NL�GRORþD�VWDOQD�GHORYQD�WHOHVD�LQ�VLFHU�SUHGODJD�GD�VH�GRGD�RGERU�]D�PHGQDURGQR�VRGHORYDQMH��6WDWXWDUQR�SUDYQD�NRPLVLMD�XJRWDYOMD��GD�MH�ELO�SUHGODJDWHOM��VH]QDQMHQ�]�QDYHGHQLP�SUHGORJRP�VSUHPHPE�LQ�GRSROQLWHY�����þOHQD�VWDWXWD�LQ�VH�VWULQMD�]�QDYHGHQLP�SUHGORJRP��NHU�QL�QREHQHJD�QDVSURWQHJD�VWDOLãþD���*OHGH�]DþHWND� LQ� WUDMDQMD�PDQGDWQH�GREH�åXSDQD�VH�VPLVHOQR�XSRUDEOMD�GRORþED�þHWUWHJD�RGVWDYND�VWDWXWD���NL�WDNR�GRORþD��GD�VH�PDQGDW�åXSDQD�]DþQH�V�SRWHNRP�PDQGDWD�SUHMãQMLK�þODQRY�REþLQVNHJD�VYHWD� WHU� WUDMD� GR� SUYH� VHMH� QRYRL]YROMHQHJD� REþLQVNHJD� VYHWD�� 'R� SUYH� VHMH� QRYR� L]YROMHQHJD�
REþLQVNHJD�VYHWD�SD�WUDMD�WXGL�PDQGDWQD�GRED����� åXSDQD��NL�MH�L]YROMHQ�QD�QDGRPHVWQLK�YROLWYDK�SR�SUHQHKDQMX�PDQGDWD�SUHMãQMHPX�åXSDQX�SUHG�SRWHNRP�PDQGDWQH�GREH���� PDQGDWQD�GRED�åXSDQD��NL�MH�L]YROMHQ�QD�SUHGþDVQLK�YROLWYDK��þH�MH�ELOD�REþLQD�XVWDQRYOMHQD�SR�RSUDYOMHQLK�UHGQLK�YROLWYDK��� LQ� WXGL�Y�SULPHUX��NR�SUHQHKD�PDQGDWQD�GRED�åXSDQD��NL�MH� L]YROMHQ�QD�YROLWYDK��NL�VR�ELOH� L]�NDNãQHJD�GUXJHJD�UD]ORJD�QD�SRGODJL�]DNRQD�RSUDYOMHQH�SR�UHGQLK�YROLWYDK�Y�REþLQVNH�VYHWH���3R�]DNRQX�SUHQHKD�PDQGDW�OH�åXSDQX�]�GQHP�LPHQRYDQMD��LQ�VLFHU�Y�SULPHULK��þH�MH�åXSDQ�LPHQRYDQ�
QD� IXQNFLMR� Y� RUJDQX� GUåDYQH� XSUDYH�� NL� L]YDMD� QDG]RUVWYR� QDG� ]DNRQLWRVWMR� R]LURPD� QDG�SULPHUQRVWMR�LQ�VWURNRYQRVWMR�GHOD�REþLQVNLK�RUJDQRY�LQ�REþLQVNH�XSUDYH��NDNRU�WXGL�þH�MH�LPHQRYDQ�]D� QDþHOQLND� XSUDYQH� HQRWH�� DOL� YRGMR� QRWUDQMH� RUJDQL]DFLMVNH� HQRWH� Y� XSUDYQL� HQRWL�� QD� NDWHUH�REPRþMX�MH�REþLQD��DOL�QD�SRORåDM�DOL�GUXJR�XUDGQLãNR�GHORYQR�PHVWR�Y�GUåDYQL�XSUDYL��QD�NDWHUHP�VH� L]YUãXMHMR� SRREODVWLOD� Y� ]YH]L� ]� QDG]RUVWYRP� QDG� ]DNRQLWRVWMR� R]LURPD� QDG� SULPHUQRVWMR� LQ�VWURNRYQRVWMR�GHOD�REþLQVNLK�RUJDQRY�LQ�REþLQVNH�XSUDYH��2�LPHQRYDQMX�PRUD�åXSDQ�WDNRM�REYHVWLWL�REþLQVNL�VYHW�LQ�REþLQVNR�YROLOQR�NRPLVLMR��
�6SUHPHPED�6WDWXWD�2EþLQH�*RUQMD�5DGJRQD�L]UHFQR�RSUHGHOMXMH��GD�XSUDYQH�QDORJH�REþLQH�L]YDMD�REþLQVND� XSUDYD�� NL� MR� XVWDQRYL� REþLQVNL� VYHW� QD� SUHGORJ� åXSDQD� V� VSORãQLP�DNWRP�� V� NDWHULP� VH�
GRORþLMR� QDORJH� LQ� QRWUDQMR� RUJDQL]DFLMR�� .DU� VH� SD� WLþH� VDPH� VLVWHPDWL]DFLMH� GHORYQLK� PHVW�� SD�QRYHOD� ]DNRQD� R� ORNDOQL� VDPRXSUDYL� GRORþD�� GD� MR� Y� REþLQVNL� XSUDYL� GRORþL� åXSDQ�� YHQGDU� OH� QD�SUHGORJ�GLUHNWRUMD�REþLQVNH�XSUDYH��2EþLQVNR�XSUDYR�XVPHUMD�LQ�QDG]LUD��åXSDQ��VDPR�GHOR�SD�YRGL�GLUHNWRU�REþLQVNH�XSUDYH��NL�JD�LPHQXMH�LQ�UD]UHãXMH�åXSDQ��'LUHNWRU�REþLQVNH�XSUDYH�MH�XUDGQLN�SR�]DNRQX�� NL� XUHMD� SRORåDM� MDYQLK� XVOXåEHQFHY�� 2UJDQH� REþLQVNH� XSUDYH� XVWDQRYL� REþLQVNL� VYHW� ]�RGORNRP�� V� NDWHULP� GRORþL� WXGL� QMLKRYR� QRWUDQMR� RUJDQL]DFLMR� LQ� GHORYQR� SRGURþMH�� DPSDN� QD�SUHGORJ�åXSDQD��1D�SRGODJL�����þOHQD�=DNRQD�R�ORNDOQL�VDPRXSUDYL�VH�QD]LY�WDMQLN�REþLQH�VSUHPHQL�Y�QD]LY�GLUHNWRU�REþLQVNH�XSUDYH�ãH�Y�QDVOHGQMLK�þOHQLK���������������������LQ�����
�3UL�SRYH]RYDQMX�REþLQH�]�GUXJLPL�REþLQDPL�ODKNR�REþLQD�REOLNXMH�RUJDQ�VNXSQH�REþLQVNH�XSUDYH�WHU�
WXGL�VNXSQH�VOXåEH�REþLQ�]D�RSUDYOMDQMH�SRVDPH]QLK�QDORJ�REþLQH���6DPD�RUJDQL]DFLMD� LQ�GHOR�RUJDQD�VNXSQH�REþLQVNH�XSUDYH�DOL� VNXSQH�VOXåEH�REþLQ�]D�RSUDYOMDQMH�SRVDPH]QLK� QDORJ� REþLQVNH� XSUDYH� VH� GRORþL� ]� RGORNRP�� NL� JD� QD� VNXSHQ� SUHGORJ� åXSDQRY�VSUHMPHMR�REþLQVNL�VYHWL�REþLQ��äXSDQL�VH�ODKNR�GRJRYRULMR��GD�VH�QDORJH�VNXSQHJD�RUJDQD�REþLQVNH�XSUDYH�DOL�VNXSQH�VOXåEH�REþLQ�]D�RSUDYOMDQMH�SRVDPH]QLK�QDORJ�REþLQVNH�XSUDYH�RSUDYOMDMR�Y�HQL�RG�REþLQVNLK�XSUDY���3UDY� WDNR�SD�SUHGODJDQH�VSUHPHPEH�VWDWXWD�GRORþDMR��GD�åXSDQ�RGORþD� OH�R�SULGRELWYL� LQ�RGWXMLWYL�SUHPLþQHJD� SUHPRåHQMD�� NDMWL� SR� WUHWMHP� RGVWDYNX� ���� þOHQD� WHJD� VWDWXWD� VSUHMPH� RGORþLWHY� R�



� ���

SULGRELWYL�LQ�RGWXMLWYL�QHSUHPLþQHJD�SUHPRåHQMD�REþLQH�REþLQVNL�VYHW��2EþLQVNL�VYHW�SD�ER�WXGL�QD�SRGODJL� GUXJHJD� RGVWDYND� ���� þOHQD� 6WDWXWD� 2EþLQH�*RUQMD�5DGJRQD� ODKNR� XVWDQDYOMDO� LQ� XNLQMDO�
SUDYQH�RVHEH� MDYQHJD�SUDYD� WHU� RGORþDO� R�SULGRELWYL� LQ� SURGDML�NDSLWDOVNLK� QDORåE�Y�JRVSRGDUVNLK�GUXåEDK�� NDNRU� WXGL� LPHQXMH� LQ� UD]UHãXMH� þODQH� VYHWRY�� NL� VR� XVWDQRYOMHQL� QD� SRGODJL� SRVHEQLK�RGORNRY����9� VNODGX� ]� ���� þOHQRP� =DNRQD� R� ORNDOQL� VDPRXSUDYL� VSUHMHPD� REþLQVNL� SURUDþXQ� REþLQVNL� VYHW��]DUDGL� þHVDU� MH� SRWUHEQR� VSUHPHQLWL� SUYL� RGVWDYHN� ���� þOHQD� 6WDWXWD� 2EþLQH� *RUQMD� 5DGJRQD��1DG]RUQL� RGERU� ODKNR�QDPUHþ� VSUHMHPD� OH� OHWQL�SURJUDP�QDG]RUD�� NL� REYH]QR�YVHEXMH� VDPR� OHWQL�QDG]RU� ]DNOMXþQHJD� UDþXQD� SURUDþXQD�� QH� PRUH� SD� Y� RNYLUX� OHWQHJD� SURJUDPD� QDG]RUD� VSUHMHWL�SUHGORJ� REþLQVNHJD� SURUDþXQD�� NHU� QDG]RUQL� RGERU� RFHQMXMH� XþLQNRYLWRVW� LQ� JRVSRGDUQRVW� SRUDEH�REþLQVNLK� SURUDþXQVNLK� VUHGVWHY�� NDU� SD� MH� PRåQR� VDPR�� NR� VH� åH� VSUHMHWL� SURUDþXQ� L]YUãXMH��
1DG]RUQL� RGERU� VSUHMPH� OHWQL� SURJUDP� QDG]RUD�� ILQDQþQR� RYUHGQRWL� LQ� JD� SRVUHGXMH� REþLQVNHPX�VYHWX�LQ�åXSDQX�QDMNDVQHMH�GR��������WHNRþHJD�OHWD�]DUDGL�SUDYRþDVQH�SULSUDYH�RGORND�R�SURUDþXQX�]D�QDVOHGQMH�OHWR�����=DUDGL�VSUHPHPE�=DNRQD�R�MDYQLK�ILQDQFDK��8UDGQL�OLVW�56��ãW���������VH�XVNODGL�GRORþED�����þOHQD�6WDWXWD�2EþLQH�*RUQMD�5DGJRQD�WDNR��GD�VH�SURGDMD�REþLQVNHJD�ILQDQþQHJD�LQ�VWYDUQHJD�SUHPRåHQMD�WHU�RGGDMD�VWYDUQHJD�SUHPRåHQMD�Y�QDMHP� L]YHGH�SR�SRVWRSNX� LQ�QD�QDþLQ��NL�JD�GRORþD� WD�]DNRQ��3UDY�WDNR�SD�VH�GRGD�QRY������D�þOHQ��NL�VH�XVNODGL�V�����LQ����D�þOHQRP�=DNRQD�R�MDYQLK�ILQDQFDK��NL�GRORþD�SULSUDYR�SURUDþXQD��WDNR�GD�LPD�VHGDM�åXSDQ�PRåQRVW�SUHGORåLWL�REþLQVNHPX�VYHWX�VNXSDM�V�SUHGORJRP�SURUDþXQD�]D�QDVOHGQMH�SURUDþXQVNR�OHWR� WXGL�SUHGORJ�SURUDþXQD�]D�OHWR��NL� WHPX�VOHGL��
YHQGDU� VDPR� ]QRWUDM� PDQGDWQHJD� REGREMD�� ]D� NDWHUR� MH� ELO� REþLQVNL� VYHW� L]YROMHQ�� 2E� SUHGORJX�VSUHPHPE�REþLQVNHJD�SURUDþXQD� ODKNR�åXSDQ�SUHGORåL�REþLQVNHPX�VYHWX� WXGL�SUHGORJ�REþLQVNHJD�SURUDþXQD� ]D� OHWR�� NL� VOHGL� OHWX�� ]D� NDWHUHJD� VR� SULSUDYOMHQH� VSUHPHPEH� SURUDþXQD�� 6HVWDYQL� GHO�REUD]ORåLWYH�SUHGORJD�SURUDþXQD�MH�SUHGORJ�NDGURYVNHJD�QDþUWD�LQ�QDþUW�QDEDY�]�REUD]ORåLWYDPL��NDU�MH�Y�VNODGX�]�=DNRQRP�R�MDYQLK�XVOXåEHQFLK����9�SUYHP�RGVWDYNX������þOHQD�6WDWXWD�2EþLQH�*RUQMD�5DGJRQD�VH�GRGD�QRY�SUYL�RGVWDYHN��NL� MH�Y�VNODGX�]�����þOHQRP�=DNRQD�R�MDYQLK�ILQDQFDK��WDNR�GD�åXSDQ�PRUD�SUHGORåLWL�SUHGORJ�REþLQVNHJD�SURUDþXQD�]D�SULKRGQMH�OHWR�R]LURPD�VSUHPHPE�REþLQVNHJD�SURUDþXQD�REþLQVNHPX�VYHWX�Y����GQHK�SR�SUHGORåLWYL�GUåDYQHJD�SURUDþXQD�R]LURPD�VSUHPHPE�SURUDþXQD�'UåDYQHPX�]ERUX��2EþLQVNL�VYHW�
PRUD� VSUHPHPEH�REþLQVNHJD�SURUDþXQD� VSUHMHWL�SUHG�]DþHWNRP� OHWD�� ]D�NDWHUHJD�YHOMD� LQ� VLFHU�SR�SRVWRSNX��NL�JD�GRORþD�SRVORYQLN�REþLQVNHJD�VYHWD��9�VNODGX�]�GHYHWLP�RGVWDYNRP�����þOHQD�6WDWXWD�2EþLQH�*RUQMD�5DGJRQD�UD]SLãH�REþLQVND�YROLOQD�NRPLVLMD�QDGRPHVWQH�YROLWYH�Y�SULPHUX��þH�åXSDQX�SUHQHKD�PDQGDW�SUHG�SRWHNRP�PDQGDWQH�GREH��NDU�MH�Y�VNODGX�V������þOHQRP�=DNRQD�R�ORNDOQLK�YROLWYDK��
�6WDWXWDUQR�SUDYQD�NRPLVLMD�MH�REUDYQDYDOD�SUHGORJ�6SUHPHPE�LQ�GRSROQLWHY�6WDWXWD�REþLQH�*RUQMD�5DGJRQD� LQ� VRJODãD� ]� QDYHGHQLPL� VSUHPHPEDPL� LQ� GRSROQLWYDPL�� NHU� VR� Y� VNODGX� ]� =DNRQRP�R�MDYQLK�ILQDQFDK�LQ�]�=DNRQRP�R�ORNDOQL�VDPRXSUDYL���
3UL�VSUHPHPEL������þOHQD�VH�MH�SUHGODJDWHOM�RSUHGHOLO�]D����YDULDQWR��WDNR�GD�VH������þOHQ�QD�QRYR�JODVL���ªýH�]�]DNRQRP�QL�GRORþHQR�GUXJDþH��VH�VWDWXW��RGORNL�LQ�GUXJL�SUHGSLVL�REþLQH�REMDYOMDMR�Y�XUDGQHP�JODVLOX� REþLQH� ORNDOQL� þDVRSLV� ª3UHSLK©� LQ� SULþQHMR� YHOMDWL� SHWQDMVWL� GDQ� SR� REMDYL�� þH� QL� Y� QMLK�GUXJDþH�GRORþHQR�©���
,9��2&(1$�),1$1ý1,+�,1�'58*,+�326/(',&��6SUHPHPEH� LQ� GRSROQLWYH� 6WDWXWD� 2EþLQH� *RUQMD� 5DGJRQD� QH� SULQDãDMR� QREHQLK� GRGDWQLK�
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REUHPHQLWHY�SURUDþXQD�REþLQH��6LFHU�SD�6SUHPHPEH�LQ�GRSROQLWYH�6WDWXWD�2EþLQH�*RUQMD�5DGJRQD�QH�SULQDãDMR�QREHQLK�GUXJLK�SRVOHGLF��
�6WDWXWDUQR� SUDYQD� NRPLVLMD� MH� SUHGORJ� VSUHPHPE� LQ� GRSROQLWHY� 6WDWXWD� 2EþLQH� *RUQMD� 5DGJRQD�REUDYQDYDOD� LQ� SUHGODJD� 2EþLQVNHPX� VYHWX� REþLQH� *RUQMD� 5DGJRQD�� GD� REUDYQDYD� SUHGORJ�VSUHPHPE�LQ�GRSROQLWHY�6WDWXWD�2EþLQH�*RUQMD�5DGJRQD����GUXJD�REUDYQDYD��LQ�VSUHMPH�QDVOHGQML��

6./(3���
2EþLQVNL�VYHW�*RUQMD�5DGJRQD�VSUHMHPD�6SUHPHPEH�LQ�GRSROQLWYH�6WDWXWD�2EþLQH�*RUQMD�5DGJRQD���GUXJD�REUDYQDYD���*RUQMD�5DGJRQD��PDM������ � � � � � � �
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�1D�SRGODJL������þOHQD�]DNRQD�R�ORNDOQL�VDPRXSUDYL��8U��OLVW�56��ãW����������������RGORþED�86��������
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;��326723(.�-$91(*$�5$=3,6$�,1�,=%,5(�.21&(6,21$5-$�

�����þOHQ��.RQFHVLRQDUMD�]D� L]YDMDQMH�JRVSRGDUVNH� MDYQH�VOXåEH�±� UHGQHJD� OHWQHJD�Y]GUåHYDQMD�QD�REþLQVNLK�ORNDOQLK�FHVWDK�LQ�L]YDMDQMD�]LPVNH�VOXåEH�L]EHUH�NRQFHGHQW�QD�SRGODJL�MDYQHJD�UD]SLVD��
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�-DYQL�UD]SLV�]D�SRGHOLWHY�NRQFHVLMH�VH�REMDYL�Y�8UDGQHP�OLVWX�5HSXEOLNH�6ORYHQLMH��
�-DYQL�UD]SLV�]D�SRGHOLWHY�NRQFHVLMH�UD]SLãH�åXSDQ��SULSUDYL�SD�JD�VWURNRYQD�NRPLVLMD��NL�MR�V�VNOHSRP�LPHQXMH�åXSDQ���.RPLVLMR�VHVWDYOMDMR�SUHGVHGQLN�LQ�WULMH�þODQL��� ����þOHQ��-DYQL�UD]SLV�PRUD�YVHERYDWL�QDYHGEH�R���

±� SUHGPHWX�LQ�REPRþMX�NRQFHVLMH��±� ]DþHWNX�LQ�þDVX�WUDMDQMD�NRQFHVLMH��±� SRJRMLK��NL�MLK�PRUD�L]SROQMHYDWL�NRQFHVLRQDU��±� REYH]QLK�VHVWDYLQDK�SULMDYH�QD�UD]SLV��±� VWURNRYQLK� UHIHUHQFDK� LQ� GUXJLK� GRND]LOLK�� NL� PRUDMR� ELWL� SUHGORåHQD� ]D� XJRWDYOMDQMH�XVSRVREOMHQRVWL�SRQXGQLND��±� PHULOLK��NL�ERGR�YSOLYDOD�QD�L]ERU�NRQFHVLRQDUMD��±� URNX�LQ�QDþLQX�SUHGORåLWYH�SULMDY��±� URNX�]D�L]ERU�NRQFHVLRQDUMD��±� URNX��Y�NDWHUHP�ERGR�SRQXGQLNL�REYHãþHQL�R�L]ERUX�NRQFHVLRQDUMD��
±� RGJRYRUQLK�RVHEDK�]D�GDMDQMH�SLVQLK�LQ�XVWQLK�LQIRUPDFLM�PHG�UD]SLVRP��±� RVWDOH�SRJRMH��NL�VR�Y�VNODGX�]�YHOMDYQR�]DNRQRGDMR��� ����þOHQ��-DYQL�UD]SLV�WUDMD�RG�GQHYD�REMDYH�Y�8UDGQHP�OLVWX�5HSXEOLNH�6ORYHQLMH�GR�SRWHND�UD]SLVQHJD�URND��LQ�QH�VPH�ELWL�NUDMãL�RG����GQL���,]ELUD�QDMXJRGQHMãHJD�NRQFHVLRQDUMD�VH�ODKNR�RSUDYL��þH�VWD�VH�QD�MDYQL�UD]SLV�SULMDYLOD�YHOMDYQR�YVDM�GYD�SRQXGQLND��

�-DYQL� UD]SLV� MH� QHXVSHãHQ�� þH� GR� SRWHND� UD]SLVDQHJD� URND� QL� SUHGORåHQH� QREHQH� DOL� VDPR� HQD�YHOMDYQD�SRQXGED���3RQXGED�QD�UD]SLV� MH�QHYHOMDYQD��þH�QH�YVHEXMH�YVHK�REYH]QLK�VHVWDYLQ�SULMDYH�QD�UD]SLV�DOL�þH�QL�SULVSHOD�Y�UD]SLVDQHP�URNX���ýH�MDYQL�UD]SLV�QL�XVSHO��VH�SRQRYL����
����þOHQ��3UL�RGORþDQMX�R�L]ELUL�NRQFHVLRQDUMD�VH�NRW�PHULOD�XSRãWHYDMR�SUHGYVHP�QDVOHGQML�NULWHULML��� ±� VWURNRYQD��RUJDQL]DFLMVND�LQ�ILQDQþQD�XVSRVREOMHQRVW�SRQXGQLND��±� SUHGORJ�L]YHGEHQHJD�SURJUDPD�Y]GUåHYDQMD��±� GRVHGDQMH�L]NXãQMH�SRQXGQLND��±� GUXJH�XJRGQRVWL��NL�MLK�QXGL�SRQXGQLN�� ��
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����þOHQ��
.RPLVLMD�L]�WUHWMHJD�LQ�þHWUWHJD�RGVWDYND�����þOHQD�WHJD�RGORND�SR�SUHJOHGX�LQ�RFHQMHYDQMX�SRQXGE�SULSUDYL� SUHGORJ� ]D� L]ELUR� QDMXJRGQHMãHJD� NRQFHVLRQDUMD�� 2� L]ELUL� NRQFHVLRQDUMD� RGORþL� REþLQVND�XSUDYD�2EþLQH�*RUQMD�5DGJRQD�]�RGORþER��� ����þOHQ��,]EUDQL�NRQFHVLRQDU�QH�VPH�SUHQHVWL�SRGHOMHQH�NRQFHVLMH�QD�QREHQR�GUXJR�SUDYQR�DOL�IL]LþQR�RVHER����
;,��6./(1,7(9�.21&(6,-6.(�32*2'%(�

�
����þOHQ��.RQFHVLMD� ]DþQH� YHOMDWL� ]� GQHP� SRGSLVD� NRQFHVLMVNH� SRJRGEH�� V� NDWHUR� VH� SRGUREQHMH� XUHGL�PHGVHERMQR�UD]PHUMH�PHG�NRQFHGHQWRP�LQ�NRQFHVLRQDUMHP��.RQFHVLMVNR�SRJRGER�VNOHQH�Y�LPHQX�NRQFHGHQWD�åXSDQ���9�SULPHUX�QHVNODGMD�PHG�WHP�RGORNRP�LQ�NRQFHVLMVNR�SRJRGER�YHOMDMR�GRORþEH�WHJD�RGORND��� ����þOHQ��

2E� SUHQHKDQMX� NRQFHVLMVNHJD� UD]PHUMD� SULGHMR� NRQFHVLRQDUMHYH� REYH]QRVWL� QD� NRQFHGHQWD��.RQFHVLRQDU� MH� GROåDQ� NRQFHGHQWX� L]URþLWL� YVR� GRNXPHQWDFLMR�� SRWUHEQR� ]D� QDGDOMQMH� L]YDMDQMH�VOXåEH��
;,,��.21ý1$�'2/2ý%$�

�����þOHQ��7D�RGORN�]DþQH�YHOMDWL�SHWQDMVWL�GDQ�SR�REMDYL�Y�8UDGQHP�OLVWX�5HSXEOLNH�6ORYHQLMH���âWHYLOND�������������������'.�
*RUQMD�5DGJRQD��GQH���

ä83$1��
�����������������������������������������������������������������������������������������������2%ý,1(�*251-$�5$'*21$������������������������������$QWRQ�.$038â�
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2�%�5�$�=�/�2�ä�,�7�(�9���
�
���2&(1$�67$1-$��3UDYQD�SRGODJD�]D�VSUHMHP�2GORND�R�SRGHOLWYL�NRQFHVLMH�]D�RSUDYOMDQMH�JRVSRGDUVNH� MDYQH�VOXåEH�UHGQHJD�OHWQD�Y]GUåHYDQMD�LQ�L]YDMDQMD�]LPVNH�VOXåEH�QD�ORNDOQLK�FHVWDK�REþLQH�*RUQMD�5DGJRQD�MH����LQ�����þOHQ�=DNRQD�R�MDYQLK�FHVWDK��3R�GRORþEL����þOHQD�]DNRQD�MH�Y]GUåHYDQMH�MDYQLK�FHVW�REYH]QD�JRVSRGDUVND� MDYQD� VOXåED�� 9� ���� þOHQX� 2GORND� R� REþLQVNLK� FHVWDK� MH� GRORþHQR�� GD� VH� UHGQR�Y]GUåHYDQMH� ORNDOQLK� FHVW� L]YHQ� QDVHOLM� ]DJRWDYOMD� ]� RGGDMR� NRQFHVLMH� SUDYQL� DOL� IL]LþQL� RVHEL� SR�SUHGSLVLK�� NL� XUHMDMR� JRVSRGDUVNR� MDYQR� VOXåER�� =D� L]YHGER� UD]SLVD� LQ� SRGHOLWHY� NRQFHVLMH� MH�SRWUHEQR�VSUHMHWL�SUHGODJDQL�RGORN��'R�VHGDM�MH�Y]GUåHYDQMH�QD�ORNDOQLK�FHVWDK�SR�SRJRGEL�L]YDMDOR�&HVWQR�SRGMHWMH�0XUVND�6RERWD���
��
���5$=2*,�=$�635(-(0�2'/2.$���2EþLQD�*RUQMD�5DGJRQD�GR�VHGDM�QL�LPHOD�RGORND�R�SRGHOLWYL�NRQFHVLMH�]D�Y]GUåHYDQMH�ORNDOQLK�FHVW��2PHQMHQL�RGORN� MH� SR�=DNRQX�R� JRVSRGDUVNLK� MDYQLK� VOXåEDK�NRQFHVLMVNL� DNW� V� NDWHULP�VH� GRORþL�SUHGPHW�LQ�SRJRML�RSUDYOMDQMD�JRVSRGDUVNH�MDYQH�VOXåEH��6�VSUHMHWMHP�SUHGODJDQHJD�RGORND�ER�GDQD�SUDYQD� SRGODJD� ]D� SRGHOLWHY� LQ� L]YDMDQMH� NRQFHVLMH� Y]GUåHYDQMH� ORNDOQLK� FHVW� �UHGQR� OHWQR�Y]GUåHYDQMH�LQ�]LPVND�VOXåED�����
�
���&,/-�635(-(7-$�2'/2.$���6� VSUHMHWMHP� RGORND�ER� L]SROQMHQ� FLOM� LQ� QDPHQ�� NL� JD� REþLQDP�QDODJD�=DNRQ� R� MDYQLK� FHVWDK� ]D�XUHGLWHY�VWDQMD�QD�SRGURþMX�MDYQH�VOXåEH�UHGQHJD�OHWQHJD�Y]GUåHYDQMD�LQ�]LPVNH�VOXåEH�QD�ORNDOQLK�FHVWDK���
�
���2&(1$�),1$1ý1,+�65('67(9��
3UHGODJDQL� RGORN� Y� ���� þOHQX� GRORþD�� GD� VUHGVWYD� ]D� SODþLOR� NRQFHVLMH� ]DJRWDYOMD� REþLQD� NRW�NRQFHGHQW�Y�SURUDþXQX��9LãLQD�VUHGVWHY�]D�MDYQR�VOXåEH�MH�WRUHM�RGYLVQD�RG�YVDNROHWQHJD�SURUDþXQD�REþLQH��
�
2%5$=/2ä,7(9��9����þOHQX�=DNRQD�R�MDYQLK�FHVWDK��8UDGQL�OLVW�56��ãW���������MH�GRORþHQR��GD�MH�Y]GUåHYDQMH�MDYQLK�FHVW�REYH]QD�JRVSRGDUVND�MDYQD�VOXåED��NL�REVHJD��
¾� Y]GUåHYDOQD�GHOD�]D�REQDYOMDQMH�MDYQLK�FHVW�Y�GREUHP�VWDQMX��]D�]DJRWDYOMDQMH�SURPHWQH�YDUQRVWL�LQ� SUHYR]QRVWL� MDYQLK� FHVW�� QDG]RU� QDG� VWDQMHP� MDYQLK� FHVW� LQ� QMLKRYHJD� YDURYDOQHJD� SDVX� WHU�Y]SRVWDYLWHY�SUHYR]QRVWL�FHVW�RE�QDUDYQLK�LQ�GUXJLK�QHVUHþDK���2GORN�R�SRGHOLWYL�NRQFHVLMH�]D�RSUDYOMDQMH�MDYQH�VOXåEH�UHGQHJD�Y]GUåHYDQMD�REþLQVNLK�ORNDOQLK�FHVW�LQ�L]YDMDQMH�]LPVNH�VOXåEH�MH�NRQFHVLMVNL�DNW��NL�GRORþD�SUHGPHW�LQ�SRJRMH�RSUDYOMDQMD�JRVSRGDUVNH�
MDYQH�VOXåEH����-DYQR�VOXåER�QD�ORNDOQLK�FHVWDK�ER�L]YDMDO�NRQFHVLRQDU��NL�JD�ER�REþLQD�L]EUDOD�QD�SRGODJL�MDYQHJD�UD]SLVD��NL�VH�REMDYL�Y�8UDGQHP�OLVWX�5HSXEOLNH�6ORYHQLMH����
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3RQXGQLN� ]D� SULGRELWHY� NRQFHVLMH� PRUD� L]SROQMHYDWL� SRJRMH�� NL� VR� GRORþHQL� Y� ��� þOHQX� RGORND��.RQFHVLMD� VH� SRGHOL� ]D� REGREMH� QDMPDQM� SHW� OHW�� 6UHGVWYD� ]D� SODþLOR� NRQFHVLMH� VH� ]DJRWDYOMDMR� Y�
YVDNROHWQHP�SURUDþXQX�REþLQH����2VQRYD�]D�GRORþLWHY�YUHGQRVWL�RSUDYOMHQHJD�GHOD�MH�OHWQL�L]YHGEHQL�SODQ�±�SURJUDP�UHGQHJD�OHWQHJD�Y]GUåHYDQMD�LQ�L]YDMDQMD�]LPVNH�VOXåEH�WHU�ILQDQþQHJD�QDþUWD��NL�JD�L]GHOD�NRQFHVLRQDU�VSUHMPH�SD�JD�åXSDQ�QD�SUHGORJ�VWURNRYQH�VOXåEH�REþLQH����1DG]RU�QDG�L]YDMDQMHP�NRQFHVLMH�RSUDYOMD�VWURNRYQD�VOXåED�REþLQH�SULVWRMQD�]D�FHVWH����9�RGORNX�VR� WXGL�SUHGYLGHQL� UD]ORJL�]D�SUHQHKDQMH�NRQFHVLMH�� VDP�QDþLQ�RSUDYOMDQMD� MDYQH�VOXåEH��L]ELUD�NRQFHVLRQDUMD�LQ�VNOHQLWHY�NRQFHVLMVNH�SRJRGEH���
�2EþLQVNHPX� VYHWX� 2EþLQH� *RUQMD� 5DGJRQD� SUHGODJDPR�� GD� 2GORN� R� SRGHOLWYL� NRQFHVLMH� ]D�RSUDYOMDQMH� JRVSRGDUVNH� MDYQH� VOXåEH� UHGQHJD� OHWQHJD� Y]GUåHYDQMD� LQ� L]YDMDQMD� ]LPVNH� VOXåEH� QD�REþLQVNLK�ORNDOQLK�FHVWDK�REUDYQDYD�LQ�JD�VSUHMPH����
35('/2*�6./(3$���2EþLQVNL� VYHW� 2EþLQH� *RUQMD� 5DGJRQD� VSUHMHPD� SUHGORJ� 2GORND� R� SRGHOLWYL� NRQFHVLMH� ]D�RSUDYOMDQMH� JRVSRGDUVNH� MDYQH� VOXåEH� UHGQHJD� OHWQHJD� Y]GUåHYDQMD� LQ� L]YDMDQMD� ]LPVNH� VOXåEH� QD�ORNDOQLK� FHVWDK� REþLQH�*RUQMD� 5DGJRQD�� SUYD� REUDYQDYD�� 2EUDYQDYD� R� SUHGORJX� RGORND� WUDMD� GR�������������
�*RUQMD�5DGJRQD��DSULO��������
35,35$9,/��� � �� � � � � �������ä83$1��'UDJDQ�.8-81'ä,ý��O�U��� � � � � 2%ý,1$�*251-$�5$'*21$��� � � � � � � � � $QWRQ�.$038â��O�U����������
����������
������
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���72ý.$�'1(91(*$�5('$�
�� � � � � � � � � 35('/2*�
� � � � � � � � � 359$�2%5$91$9$��
1D�SRGODJL���þOHQD�=DNRQD�R�]DYRGLK��8UDGQL� OLVW�56��ãW���������������WHU�����þOHQD�6WDWXWD�2EþLQH�*RUQMD�5DGJRQD��8UDGQL�OLVW��ãW�������LQ����������������«���þOHQD�6WDWXWD�2EþLQH�5DGHQFL��8UDGQL�OLVW�ãW�������««�������
þOHQD�6WDWXWD�2EþLQH�6YHWL�-XULM�RE�âþDYQLFL��8UDGQL�OLVW�ãW������MH�2EþLQVNL�VYHW�REþLQH�*RUQMD�5DGJRQD�QD�VHML� GQH� �«««����2EþLQVNL� VYHW� REþLQH�5DGHQFL� QD� VHML� GQH� �«�� � ��2EþLQVNL� VYHW� REþLQH� 6YHWL� -XULM� RE�âþDYQLFL�QD�VHML�GQH��«««����VSUHMHO�� �� 2'/2.��R�XVWDQRYLWYL�MDYQHJD�]DYRGD��3RGMHWQLãNR�UD]YRMQD�DJHQFLMD�*RUQMD�5DGJRQD�
�
�
,��892'1(�'2/2ý%(� �

���þOHQ��6�WHP�RGORNRP�2EþLQD�*RUQMD�5DGJRQD��2EþLQD�5DGHQFL�LQ�2EþLQD�6YHWL�-XULM�RE�âþDYQLFL��Y�QDGDOMHYDQMX�
EHVHGLOD��XVWDQRYLWHOML��XVWDQDYOMDMR�MDYQL�]DYRG�QD�SRGURþMX�SRVSHãHYDQMD�SRGMHWQLãWYD�LQ�UD]YRMD�WXUL]PD�±�3RGMHWQLãNR�UD]YRMQR�DJHQFLMR�*RUQMD�5DGJRQD��Y�QDGDOMHYDQMX�EHVHGLOD��]DYRG�����
� ��þOHQ�
�7D�RGORN�GRORþD����� LPH�LQ�VHGHå�XVWDQRYLWHOMHY��
�� LPH��VHGHå�LQ�SHþDW�]DYRGD���� GHMDYQRVWL�]DYRGD���� RUJDQH�LQ�RUJDQL]DFLMR�]DYRGD���� VUHGVWYD��NL�VR�]DYRGX�]DJRWRYOMHQD�]D�XVWDQRYLWHY�LQ�]DþHWHN�GHOD���� YLUH��QDþLQ�LQ�SRJRMH�SULGRELYDQMD�VUHGVWHY�]D�GHOR�]DYRGD��
�� QDþLQ� UD]SRODJDQMD� V� SUHVHåNRP�SULKRGNRY� QDG� RGKRGNL� LQ� QDþLQ� NULWMD� SULPDQMNOMDMD� VUHGVWHY� ]D� GHOR�]DYRGD��
�� SUDYLFH��REYH]QRVWL�LQ�RGJRYRUQRVWL�]DYRGD�Y�SUDYQHP�SURPHWX����� PHGVHERMQH�SUDYLFH�LQ�REYH]QRVWL�XVWDQRYLWHOMHY�LQ�]DYRGD���� VSORãQL�DNWL�]DYRGD��
�� VWDWXVQH�VSUHPHPEH��SRYH]RYDQMH�LQ�SUHQHKDQMH�]DYRGD���� GUXJH�GRORþEH�Y�VNODGX�]�]DNRQRP��
��
,,��,0(�,1�6('(ä�867$129,7(/-(9� ����þOHQ�
�8VWDQRYLWHOML�]DYRGD�VR���
�� 2EþLQD�*RUQMD�5DGJRQD��3DUWL]DQVND�FHVWD���������*RUQMD�5DGJRQD����� 2EþLQD�5DGHQFL��5DGJRQVND�FHVWD���������5DGHQFL���
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�� 2EþLQD�6YHWL�-XULM�RE�âþDYQLFL��8O��%UDWND�.UHIWD����������6YHWL�-XULM�RE�âþDYQLFL���6RXVWDQRYLWHOML�]DYRGD�VR�ODKNR�WXGL�GUXJH�ORNDOQH�VNXSQRVWL�LQ�SUDYQH�RVHEH��
,,,��,0(��6('(ä�,1�3(ý$7�=$92'$�
����,PH�LQ�VHGHå�]DYRGD� ����þOHQ��
,PH�]DYRGD�MH��3RGMHWQLãNR�UD]YRMQD�DJHQFLMD�*RUQMD�5DGJRQD����6NUDMãDQR�LPH�]DYRGD��325$�*RUQMD�5DGJRQD���6HGHå��*RUQMD�5DGJRQD��3DUWL]DQVND�FHVWD���������6HVWDYQL�GHO�LPHQD�VWD�WXGL�]QDN�LQ�JUDILþQD�REOLND�LPHQD��NL�VH�GRORþLWD�V�VWDWXWRP�]DYRGD��
,PH�LQ�VHGHå�]DYRGD�VH�ODKNR�VSUHPHQL�V�VRJODVMHP�XVWDQRYLWHOMLF���
���3HþDW�]DYRGD�� ���þOHQ��=DYRG�LPD�LQ�XSRUDEOMD�SHþDW�RNURJOH�REOLNH��SUHPHUD����PP��NL�LPD�Y�VUHGLQL�]QDN��QD�]XQDQMHP�RERGX�MH�QDSLVDQR�3RGMHWQLãNR�UD]YRMQD�DJHQFLMD�*RUQMD�5DGJRQD���=DYRG� LPD� LQ� XSRUDEOMD� WXGL� SHþDW� RNURJOH� REOLNH� SUHPHUD� ��� PP� ]� HQDNR� YVHELQR� NRW� SHþDW� L]� SUYHJD�
RGVWDYND�WHJD�þOHQD���
3HþDW� L]� SUYHJD� RGVWDYND� WHJD� þOHQD� XSRUDEOMD� ]DYRG� Y� SUDYQHP� SURPHWX� ]D� åLJRVDQMH� YVHK� DNWRY��GRNXPHQWRY�LQ�GRSLVRY��NL�MLK�SRãLOMD�DOL�L]GDMD�RUJDQRP�DOL�RUJDQL]DFLMDP��REþDQRP���
3HþDW� L]� GUXJHJD� RGVWDYND� WHJD� þOHQD� XSRUDEOMD� ]DYRG� ]D� åLJRVDQMH� SUHGYVHP� ILQDQþQH� LQ� NQMLJRYRGVNH�GRNXPHQWDFLMH�� �
âWHYLOR�SRVDPH]QLK�SHþDWRY��QMLKRYR�XSRUDER��QDþLQ�YDURYDQMD�LQ�XQLþHYDQMD�GRORþL�GLUHNWRU�]DYRGD���� ���þOHQ�
�=DYRG�MH�XVWDQRYOMHQ�]D�QHGRORþHQ�þDV��� �

���þOHQ��
=DYRG�MH�SUDYQD�RVHED�MDYQHJD�SUDYD��NL�]�YSLVRP�Y�VRGQL�UHJLVWHU�SULGREL�SUDYQR�LQ�SRVORYQR�VSRVREQRVW��
�
,9��'(-$91267�=$92'$�

���þOHQ��=DYRG�ER�L]YDMDO�QDVOHGQMH�QDORJH��
•� NRRUGLQLUDQMH� DNWLYQRVWL� SUL� SRVSHãHYDQMX� VRFLDOQR�HNRQRPVNHJD� UD]YRMD� FHORVWQHJD� REPRþMD�SUHGYVHP�QD�SRGURþMX�PDOHJD�JRVSRGDUVWYD��WXUL]PD��NPHWLMVWYD�LQ�UD]YRMD�VNXSQRVWL��
•� NRRUGLQLUDQMH�DNWLYQRVWL�LQ�L]GHODYD�ORNDOQLK�UD]YRMQLK�VWUDWHJLM�LQ�DNWLYQR�VRGHORYDQMH�SUL�L]YDMDQMX�ãLUãH�UHJLRQDOQH�VWUDWHJLMH��
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•� L]YDMDQMH� QDORJ�� NL� MLK� ERGR� QD� ]DYRG� SUHQHVOH� XVWDQRYLWHOMLFH� LQ� VR� QDPHQMHQH� UD]YRMX� LQ�
SRVSHãHYDQMX�PDOHJD�JRVSRGDUVWYD��NPHWLMVWYD�LQ�WXUL]PD��

•� SULSUDYOMDQMH�LQ�DNWLYLUDQMH�UD]YRMQLK�SURJUDPRY��
•� ]ELUDQMH�LQ�UD]SRODJDQMH�]�LQIRUPDFLMDPL�V�SRGURþMD�JRVSRGDUVWYD��
•� VSUHPOMDQMH� UD]SLVRY� PRåQLK� YLURY� ILQDQFLUDQMD� SURMHNWRY� QD� UHJLRQDOQHP�� QDFLRQDOQHP� LQ�PHGQDURGQHP�QLYRMX��
•� VYHWRYDQMH�LQ�UD]YRM�SRJRMHY�]D�LQRYDWLYQR�GHMDYQRVW��
•� VYHWRYDQMH� LQ�SULSUDYD�YORJ� WHU�SRPRþ�SUL�SULSUDYL� LQ� L]GHODYL�GRNXPHQWDFLMH�]D� � VRILQDQFLUDQMD�QD�

SRVDPH]QLK�QDWHþDMLK�Y�GUåDYL�LQ�WXMLQL�]D�SRWUHEH�XVWDQRYLWHOMLF��
•� VYHWRYDQMH�LQ�UD]YRM�SRJRMHY�]D�LQRYDWLYQR�GHMDYQRVW��
•� VRGHORYDQMH�SUL�SRYH]RYDQMH�UD]SRORåOMLYLK�NDSDFLWHW�QD�SRGURþMX�UD]LVNDY�LQ�UD]YRMD��
•� VRGHORYDQMH�SUL�DNWLYQRVWLK�SURVWRUVNHJD�SODQLUDQMD��
•� VRGHORYDQMH� V�SRGMHWML�� UD]YRMQLPL� LQ�RVWDOLPL� LQVWLWXFLMDPL�QD� ORNDOQHP�� UHJLRQDOQHP� LQ�GUåDYQHP�

QLYRMX��
•� YRGHQMH� SUHJOHGD� UD]SRORåOMLYLK� SRVORYQLK� SURVWRURY�� REMHNWRY� LQ� ]HPOMLãþ� SULPHUQLK� ]D� UD]YRM�JRVSRGDUVWYD��
•� UD]YLMDQMH�SRGMHWQLãNLK�SREXG�LQ�XJRGQH�NOLPH�]D�QDVWDMDQMH�UD]YRMQLK�SURMHNWRY��
•� VYHWRYDQMH�LQ�VWURNRYQD�SRPRþ�REVWRMHþLP�LQ�SRWHQFLDOQLP�SRGMHWQLNRP���
•� RSUDYOMDQMH�VWRULWHY�]D�SRGMHWQLNH�VYHWRYDQMH�LQ�SRVUHGRYDQMH�UD]QLK�LQIRUPDFLM��SRPRþ�SUL�L]GHODYL�

LQ�XUHVQLþHYDQMX�UD]YRMQLK�SURMHNWRY��SRPRþ�LQ�VYHWRYDQMH�SUL�SULGRELWYL�ILQDQþQLK�YLURY��SRPRþ�SUL�
L]GHODYL�LQ�SULSUDYL�GRNXPHQWDFLMH�]D�SULGRELWHY�ILQDQþQLK�VUHGVWHY«����

•� RUJDQL]LUDQMH�LQ�VRGHORYDQMH�SUL�RUJDQL]DFLML�SULUHGLWHY��VHPLQDUMHY��SUHGDYDQM��
�(QRWD�]DYRGD��

•� UD]YLMDQMH�LQ�REOLNRYDQMH�LQ�WUåHQMH�WXULVWLþQH�SRQXGEH�Y�REþLQL��
•� VRGHORYDQMH�V�WXULVWLþQLPL�SRQXGQLNL��WXULVWLþQLPL�RUJDQL]DFLMDPL�LQ�]GUXåHQML��
•� SULGRELYDQMH�VUHGVWHY�]D�RSUDYOMDQMH�GRORþHQLK�QDORJ�R]��SURMHNWRY��
•� ]ELUDQMH� LQ� SRVUHGRYDQMH� WXULVWLþQLK� LQIRUPDFLM�� LQIRUPDFLM� R� WXULVWLþQR�JRVWLQVNL� SRQXGEL�� SUHQRV�

LQIRUPDFLM�GR�YVHK�SDUWQHUMHY��
•� YRGHQMH� VWDWLVWLNH�RELVNRYDOFHY�Y�REþLQ�� VWUXNWXUD�JRVWRY��QRþLWYH��SRSLV� WXULVWLþQH�SRQXGEH��SRSLV�

SRGSRUQHJD�WXULVWLþQHJD�RNROMD�LQ�DNWLYQRVWL«��
•� L]YDMDQMH�SURPRFLMVNH�DNWLYQRVWL��
•� XJRWDYOMDQMH�PQHQMD�RELVNRYDOFHY�R�NDNRYRVWL�WXULVWLþQH�SRQXGEH��
•� RUJDQL]LUDQMH�NXOWXUQLK��]DEDYQLK�LQ�GUXJLK�SULUHGLWHY��
•� VSUHMHPDQMH�RELVNRYDOFHY��
•� EUH]SODþQR�LQIRUPLUDQMH�RELVNRYDOFHY��
•� REYHãþDQMH�R�SULUHGLWYDK���� ���þOHQ�'HMDYQRVW�]DYRGD�MH���

�âLIUD� 1D]LY�GHMDYQRVWL�
'(�������� 'UXJR�]DORåQLãWYR�'(�������� 'UXJR�WLVNDUVWYR�*�������� 7UJRYLQD�QD�GUREQR�]�DONRKROQLPL�LQ�EUH]DONRKROQLPL�SLMDþDPL�*�������� 7UJRYLQD�QD�GUREQR�]�XPHWQLãNLPL�L]GHONL�*�������� 7UJRYLQD�QD�GUREQR�Y�GUXJLK�VSHFLDOL]LUDQLK�SURGDMDOQDK��G�Q��
*�������� 7UJRYLQD�QD�GUREQR�QD�WUåQLFDK�LQ�VWRMQLFDK�,�������� 6WRULWYH� SRWRYDOQLK� DJHQFLM� LQ� RUJDQL]DWRUMHY� SRWRYDQM�� V� WXUL]PRP� SRYH]DQH�GHMDYQRVWL��
.�������� 2EGHODYD�SRGDWNRY�.�������� 2PUHåQH�SRGDWNRYQH�VWRULWYH�
.�������� 5D]LVNRYDQMH�LQ�HNVSHULPHQWDOQL�UD]YRM�QD�SRGURþMX�GUXåERVORYMD��
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.�������� 5D]LVNRYDQMH�LQ�HNVSHULPHQWDOQL�UD]YRM�QD�SRGURþMX�KXPDQLVWLNH��

.�������� 5D]LVNRYDQMH�WUJD�LQ�MDYQHJD�PQHQMD�.�������� 3RGMHWQLãNR�LQ�SRVORYQR�VYHWRYDQMH�.�������� 2JODãHYDQMH�.�������� 'HMDYQRVW�SRVUHGRYDQMD�LQ�]DSRVORYDQMD�GHORYQH�VLOH�

.�������� )RWRJUDIVND�GHMDYQRVW�.�������� )RWRNRSLUDQMH�LQ�GUXJR�UD]PQRåHYDQMH�.�������� 'UXJD�VSORãQD�WDMQLãND�RSUDYLOD�

.�������� 3ULUHMDQMH�UD]VWDY��VHMPRY�LQ�NRQJUHVRY�.�������� 'UXJH�SRVORYQH�GHMDYQRVWL��G�Q��
/�������� 8UHMDQMH�JRVSRGDUVNLK�SRGURþLM�]D�XþLQNRYLWHMãH�SRVORYDQMH��-�������� 3RPRåQH� GHMDYQRVWL�� SRYH]DQH� V� ILQDQþQLP� SRVUHGQLãWYRP�� RG� WHJD� VDPR�PHQMDOQLãWYR�
0�������� 'UXJR�L]REUDåHYDQMH��L]SRSROQMHYDQMH�LQ�XVSRVDEOMDQMH��G�Q��2�������� 'HMDYQRVW�SRVORYQLK�LQ�GHORGDMDOVNLK�]GUXåHQM�2�������� 'HMDYQRVW�VWURNRYQLK�]GUXåHQM�2�������� 'LVWULEXFLMD�ILOPRY�LQ�YLGHRILOPRY�2�������� .LQHPDWRJUDIVND�GHMDYQRVW�2�������� 2EUDWRYDQMH�REMHNWRY�]D�NXOWXUQH�SULUHGLWYH�2�������� 'HMDYQRVW�VHMPLãþ�LQ�]DEDYLãþQLK�SDUNRY�
2�������� 'UXJH�UD]YHGULOQH�GHMDYQRVW��2�������� 'HMDYQRVW�WLVNRYQLK�DJHQFLM�2�������� 9DUVWYR�NXOWXUQH�GHGLãþLQH�
2�������� 'UXJH�ãSRUWQH�GHMDYQRVWL�2�������� 'UXJH�GHMDYQRVWL�]D�VSURVWLWHY��G�Q��
� �'HMDYQRVW�]DYRGD�VH�ODKNR�VSUHPHQL�DOL�UD]ãLUL�VDPR�V�VRJODVMHP�XVWDQRYLWHOMLF����
9��25*$1,�,1�25*$1,=$&,-$�=$92'$��
���2UJDQL�]DYRGD� �����þOHQ��
2UJDQL�]DYRGD�VR����� VYHW�]DYRGD���� GLUHNWRU���� VWURNRYQL�VYHW�]DYRGD�� �����þOHQ�
6YHW�]DYRGD�
�=DYRG�XSUDYOMD� VYHW� ]DYRGD��NL�JD� VHVWDYOMDMR�SUHGVWDYQLNL�XVWDQRYLWHOMHY��SUHGVWDYQLNL�GHODYFHY�]DYRGD� LQ�SUHGVWDYQLNL�]DLQWHUHVLUDQH�MDYQRVWL���
�6YHW�]DYRGD�ãWHMH���þODQRY�LQ�MH�VHVWDYOMHQ�L]���� WUHK�SUHGVWDYQLNRY�XVWDQRYLWHOMHY����� HQHJD�SUHGVWDYQLND�GHODYFD���� HQHJD�SUHGVWDYQLND�MDYQRVWL���3UHGVWDYQLNH� XVWDQRYLWHOMHY� LPHQXMHMR� REþLQVNL� VYHWL�� LQ� VLFHU� 2EþLQD� *RUQMD� 5DGJRQD�� 2EþLQD� 5DGHQFL��
2EþLQD�6YHWL�-XULM�YVDND�SR�HQHJD�SUHGVWDYQLND���
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3UHGVWDYQLND�GHODYFHY�]DYRGD�VH�YROL�L]PHG�]DSRVOHQLK�GHODYFHY�]DYRGD�QHSRVUHGQR�QD�WDMQLK�YROLWYDK��SR�SRVWRSNX�LQ�QD�QDþLQ��NL�JD�GRORþD�]DNRQ�LQ�VWDWXW�]DYRGD���
3UHGVWDYQLND�MDYQRVWL�GRORþL�2EPRþQD�REUWQD�]ERUQLFD�*RUQMD�5DGJRQD�QD�QDþLQ��GRORþHQ�Y�QMHQLK�DNWLK���
6YHW�]DYRGD�MH�NRQVWLWXLUDQ��þH�MH�LPHQRYDQD�R]LURPD�L]YROMHQD�YHþ�NRW�SRORYLFD�QMHJRYLK�þODQRY��3UYR�VHMR�VNOLþH� YUãLOHF� GROåQRVWL� GLUHNWRUMD� ]DYRGD�� ýODQL� VYHWD� L]YROLMR� L]PHG� VHEH� SUHGVHGQLND� LQ� QDPHVWQLND�SUHGVHGQLND��
�6YHW�RGORþD�]�YHþLQR�JODVRY�VYRMLK�þODQRY���0DQGDW�þODQRY�VYHWD�]DYRGD�WUDMD���OHWD�]�PRåQRVWMR�SRQRYQHJD�LPHQRYDQMD��� ����þOHQ��
6YHW�]DYRGD��

•� LPHQXMH�LQ�UD]UHãXMH�GLUHNWRUMD��
•� VSUHMHPD�SURJUDP�UD]YRMD�]DYRGD��
•� VSUHMHPD�OHWQL�GHORYQL�QDþUW�LQ�SRURþLOR�R�QMHJRYHP�XUHVQLþHYDQMX��
•� VSUHMHPD�SUDYLOD�LQ�GUXJH�VSORãQH�DNWH�]DYRGD��NL�MLK�GRORþD�WD�RGORN�DOL�GUXJ�VSORãQL�DNW�]DYRGD��
•� GRORþD�ILQDQþQL�QDþUW�LQ�VSUHMHPD�]DNOMXþQL�UDþXQ��
•� SUHGODJD�XVWDQRYLWHOMHP�VSUHPHPER�DOL�UD]ãLULWHY�GHMDYQRVWL��
•� GDMH�XVWDQRYLWHOMLFDP�LQ�GLUHNWRUMX�]DYRGD�SUHGORJH�LQ�PQHQMD�R�SRVDPH]QLK�]DGHYDK��
•� UD]SLVXMH�YROLWYH�GHODYFHY�Y�VYHW�]DYRGD��
•� SUHGODJD�QDþLQ�GHOLWYH�SUHVHåND�R]LURPD�QDþLQ�SRNULYDQMD�L]JXEH��
•� RGORþD�R�QDMHPDQMX�NUHGLWRY��
•� LPHQXMH�SUHGVWDYQLNH�]DYRGD�Y�GUXJH�DVRFLDFLMH��
•� RSUDYOMD�GUXJH�]�]DNRQRP�WHU�GUXJLPL�VSORãQLPL�DNWL�]DYRGD�GRORþHQH�QDORJH��

�����þOHQ��
'LUHNWRU�
�3RVORYRGQL�LQ�VWURNRYQL�YRGMD�]DYRGD�MH�GLUHNWRU���
'LUHNWRU�]DVWRSD�LQ�SUHGVWDYOMD�]DYRG�EUH]�RPHMLWHY��RUJDQL]LUD�WHU�YRGL�GHOR�LQ�SRVORYDQMH�WHU�MH�RGJRYRUHQ�]D�VWURNRYQRVW�LQ�]DNRQLWRVW�GHOD�]DYRGD���0HG� ]DþDVQR� RGVRWQRVWMR� QDGRPHãþD� GLUHNWRUMD� GHODYHF� ]DYRGD�� NL� JD� ]D� QDGRPHãþDQMH� SLVQR� SRREODVWL�GLUHNWRU�� 'LUHNWRU� ODKNR� ]D� ]DVWRSDQMH� DOL� SUHGVWDYOMDQMH� ]DYRGD� Y� SRVDPH]QLK� ]DGHYDK� SRREODVWL� GUXJH�RVHEH����
'LUHNWRU�RSUDYOMD�QDVOHGQMH�QDORJH��

•� 2UJDQL]LUD��QDþUWXMH�LQ�YRGL�GHOR�]DYRGD��
•� 3ULSUDYOMD�SURJUDP�UD]YRMD�]DYRGD��
•� 3ULSUDYOMD�SUHGORJ�OHWQHJD�GHORYQHJD�QDþUWD�LQ�MH�RGJRYRUHQ�]D�QMHJRYR�L]YHGER��
•� 2EOLNXMH�SUHGORJH�QRYLK�SURJUDPRY��VNUEL�]D�QMLKRYR�UHDOL]DFLMR��
•� 6SRGEXMD�VWURNRYQR�L]REUDåHYDQMH�R]LURPD�L]SRSROQMHYDQMH�GHODYFHY��
•� 'RORþD�VLVWHPL]DFLMR�GHORYQLK�PHVW��
•� 2GORþD�R�VNOHSDQMX�GHORYQLK�UD]PHUMLK�LQ�RGJRYRUQRVWL�GHODYFHY��
•� ,PHQXMH�LQ�UD]UHãXMH�YRGMH�HQRW�]DYRGD��
•� 6RGHOXMH�]�XVWDQRYLWHOMLFDPL�WHU�GUXJLPL�LQVWLWXFLMDPL�SUL�UHDOL]DFLML�SURJUDPRY��
•� 2SUDYOMD� GUXJD� GHOD� Y� VNODGX� QD� SRGODJL� RGORþLWHY� VYHWD� ]DYRGD�� VWURNRYQHJD� VYHWD� DOL� GUXJLK�SUHGSLVRY���
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����þOHQ��'LUHNWRUMD�]DYRGD�VH�LPHQXMH�EUH]�MDYQHJD�UD]SLVD��UD]HQ�þH�VYHW�]DYRGD�RGORþL��GD�VH�GLUHNWRUMD�LPHQXMH�QD�
SRGODJL�MDYQHJD�UD]SLVD���
'LUHNWRUMD�LPHQXMH�LQ�UD]UHãXMH�VYHW�]DYRGD�Y�VRJODVMX�]�XVWDQRYLWHOMLFDPL��0DQGDW�GLUHNWRUMD�WUDMD�ãWLUL�OHWD�]�PRåQRVWMR�SRQRYQHJD�LPHQRYDQMD����
=D�GLUHNWRUMD� MH� ODKNR� LPHQRYDQ�� NGRU� LPD�YLVRNR� L]REUD]ER� HNRQRPVNH��SUDYQH� DOL� RUJDQL]DFLMVNH� VPHUL��QDMPDQM�GYH�OHWL�GHORYQLK�L]NXãHQM�L]�SRGURþMD�VYHWRYDQMD�LQ�SRVSHãHYDQMD�UD]YRMD�PDOHJD�JRVSRGDUVWYD�DOL�UHJLRQDOQR�ORNDOQHJD�UD]YRMD���� ����þOHQ��ýH�GLUHNWRUMX�SUHGþDVQR�SUHQHKD�PDQGDW�DOL�þH�QLKþH� L]PHG�NDQGLGDWRY�QL� LPHQRYDQ�� VYHW�]DYRGD� LPHQXMH�
YUãLOFD�GROåQRVWL�L]PHG�VWURNRYQLK�GHODYFHY�]DYRGD��YHQGDU�QDMYHþ�]D�HQR�OHWR���ýH� Y� ��� GQHK� SR� SUHQHKDQMX�PDQGDWD� VYHW� ]DYRGD� QH� LPHQXMH� QLWL� GLUHNWRUMD�� QLWL� YUãLOFD� GROåQRVWL�� JD� Y�
QDVOHGQMLK���GQHK�LPHQXMH�REþLQD��NMHU�MH�VHGHå�]DYRGD��� ����þOHQ��
6WURNRYQL�VYHW�]DYRGD�
�6WURNRYQL� VYHW� MH� VHGHP� þODQVNL�� 6HVWDYOMDMR� JD� WULMH� SUHGVWDYQLNL� REþLQVNLK� XSUDY� LQ� WULMH� SUHGVWDYQLNL�
SRGMHWQLNRY�WHU�GLUHNWRU�]DYRGD���3UHGVWDYQLND� REþLQVNH� XSUDYH� LPHQXMH� åXSDQ� LQ� VLFHU� YVDND� REþLQVND� XSUDYD� XVWDQRYLWHOMLFH� SR� HQHJD�SUHGVWDYQLND��3UHGVWDYQLNH�SRGMHWQLNRY� LPHQXMH�22�2EUWQD�]ERUQLFD�*RUQMD�5DGJRQD� LQ�VLFHU� L]�YVDNH�REþLQH�SR�HQHJD�SUHGVWDYQLND���6WURNRYQL�VYHW�YRGL�GLUHNWRU��NL�MH�KNUDWL�WXGL�VWURNRYQL�YRGMD�]DYRGD��
�0DQGDW�þODQRY�VWURNRYQHJD�VYHWD�MH�ãWLUL�OHWD�]�PRåQRVWMR�SRQRYQHJD�LPHQRYDQMD���

����þOHQ��1DORJH�VWURNRYQHJD�VYHWD�]DYRGD�VR��
•� 2EUDYQDYD�YSUDãDQMD�V�SRGURþMD�VWURNRYQHJD�GHOD�]DYRGD��
•� 'DMH�SUHGORJH��PQHQMD��SREXGH�GLUHNWRUMX�]DYRGD��
•� 3UHGODJD�QRYH�SURJUDPH��DNWLYQRVWL��
•� 'RORþD�VWURNRYQH�SRGODJH�]D�SURJUDP�GHOD�LQ�UD]YRM�]DYRGD��
•� GRORþD�SULRULWHWR�L]YDMDQMD�SURJUDPRY�Y�SRVDPH]QHP�OHWX���
•� 2SUDYOMD�GUXJD�GHOD�GRORþHQD�V�VWDWXWRP�]DYRGD��

�
���2UJDQL]DFLMD�]DYRGD�

���þOHQ��
�=DYRG�ODKNR�XVWDQRYL�]D�RSUDYOMDQMH�SRVDPH]QH�GHMDYQRVWL�DOL�GHOD�GHMDYQRVWL�DOL�]D�RSUDYOMDQMH�GHMDYQRVWL�QD�GRORþHQHP�REPRþMX�5HSXEOLNH�6ORYHQLMH�HQRWH�]DYRGD��

�1RYD�HQRWD�]DYRGD�VH�XVWDQRYL�V�VRJODVMHP�XVWDQRYLWHOMLF��ýH�åHOL�]DYRG�REVWRMHþR�HQRWR�XNLQLWL��VL�PRUD�]D�
WR�SULGRELWL�VRJODVMH�XVWDQRYLWHOMLF��
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�����þOHQ��
=D�L]YDMDQMH�GHMDYQRVWL�WXUL]PD�VH�XVWDQRYLMR�HQRWH�]DYRGD������,PH��HQRWD�*RUQMD�5DGJRQD�����6HGHå��3DUWL]DQVND���������*RUQMD�5DGJRQD�����,PH��HQRWD�5DGHQFL�
����6HGHå��5DGJRQVND�FHVWD���������5DGHQFL�����,PH�HQRWD�6YHWL�-XULM�����6HGHå��8O��%UDWND�.UHIWD����������6YHWL�-XULM�RE�âþDYQLFL���7H�HQRWH�]DYRGD�Y�SUDYQHP�SURPHWX�QLPDMR�SRREODVWLO��
�
9RGMD�HQRWH�
� ����þOHQ��(QRWR�YRGL�YRGMD�HQRWH��9RGMR�HQRWH�LPHQXMH�GLUHNWRU�L]PHG�GHODYFHY�HQRWH�]DYRGD���
9RGMD�HQRWH�RSUDYOMD�VWURNRYQD�GHOD�WHU�RUJDQL]DFLMVNH�QDORJH�Y�HQRWL�]DYRGD�WHU�GUXJH�QDORJH��NL�MLK�GRORþL�GLUHNWRU�]�RSLVRP�QMHJRYHJD�GHORYQHJD�PHVWD����
�

9,��65('679$�=$�867$129,7(9�,1�=$ý(7(.�'(/$�=$92'$�� ����þOHQ��6UHGVWYD�]D�XVWDQRYLWHY�LQ�]DþHWHN�GHOD�]DYRGD�]DJRWRYLMR�2EþLQH�*RUQMD�5DGJRQD��2EþLQH�5DGHQFL��2EþLQH�6YHWL�-XULM�RE�âþDYQLFL�9LãLQD�VUHGVWHY�]D�XVWDQRYLWHY�LQ�]DþHWHN�GHOD�]DYRGD�]D�SRVDPH]QR�REþLQR�VH�GRORþL�Y�SRJRGEL�R�PHGVHERMQLK�SUDYLFDK��REYH]QRVWLK�LQ�RGJRYRUQRVWLK�XVWDQRYLWHOMLF�GR�]DYRGD���
�

9,,��9,5,��1$ý,1�,1�32*2-,�35,'2%,9$1-$�65('67(9�=$92'$��
����þOHQ��=DYRG�SULGRELYD�VUHGVWYD�]D�GHOR��

•� L]�SURUDþXQD�XVWDQRYLWHOMLF�]D�PHGVHERMQR�GRJRYRUMHQH�SURJUDPH��
•� L]�VUHGVWHY��SULGREOMHQLK�L]�MDYQLK�UD]SLVRY��
•� V�SURGDMR�EODJD�LQ�VWRULWHY�QD�WUJX���
•� L]�GUXJLK�YLURY��

�����þOHQ��8VWDQRYLWHOMLFH�]DJRWDYOMDMR�VUHGVWYD�LQ�SRJRMH�]D�GHOR�]DYRGD���
�2EVHJ� LQ� YLãLQD� VUHGVWHY�� NL� MLK� XVWDQRYLWHOMLFH� ]DJRWDYOMDMR� ]DYRGX� L]� REþLQVNHJD� SURUDþXQD� LQ� QDþLQ�L]YDMDQMD� SURJUDPD� VH� GRORþL� ]� OHWQR� SRJRGER� R� VRILQDQFLUDQMX� SURJUDPD� ]DYRGD�� QD� SRGODJL� OHWQHJD�
SURJUDPD�GHOD�LQ�ILQDQþQHJD�QDþUWD���

����þOHQ��=DYRG�VDPRVWRMQR�UD]SRODJD�]�GHQDUQLPL�VUHGVWYL��NL�VL�MLK�SULGREL�]D�L]YDMDQMH�GHMDYQRVWL��
�
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=DYRG�VDPRVWRMQR�UD]SRODJD�WXGL�V�VUHGVWYL��NL�VR�PX�GDQD�Y�XSUDYOMDQMH��QH�PRUH�SD�V�SUDYQLPL�SRVOL�RGWXMLWL�QHSUHPLþQR�SUHPRåHQMH�DOL�OH�WR�REUHPHQLWL�V�VWYDUQLPL�DOL�GUXJLPL�EUHPHQL�EUH]�VRJODVMD�XVWDQRYLWHOMLFH��NL�MH�ODVWQLFD�QHSUHPLþQHJD�SUHPRåHQMD���
��

9,,,��1$ý,1�5$=32/$*$1-$�6�35(6(ä.20�35,+2'.29�1$'�2'+2'.,�,1�1$ý,1�
.5,7-$�35,0$1-./-$-$�65('67(9�=$�'(/2�=$92'$��

�����þOHQ��3UHVHåHN�SULKRGNRY�QDG�RGKRGNL��NL�JD�]DYRG�XVWYDUL�]�L]YDMDQMHP�GHMDYQRVWL��VH�ODKNR�XSRUDEOMD�OH�]D�UD]YRM�GHMDYQRVWL���� ����þOHQ�
�2�SRNULYDQMX�SULPDQMNOMDMD�RGORþDMR�XVWDQRYLWHOMLFH�QD�SUHGORJ�VYHWD�]DYRGD���
�8VWDQRYLWHOMLFH� VR� GROåQH� NULWL� VDPR� WLVWL� GHO� SULPDQMNOMDMD�� NL� MH� QDVWDO� SUL� L]YDMDQMX� PHGVHERMQR�GRJRYRUMHQHJD�SURJUDPD�Y�RNYLUX�VSUHMHWHJD�OHWQHJD�SURJUDPD�LQ�ILQDQþQHJD�QDþUWD�]DYRGD���

�
�9,,,��35$9,&(��2%9(=1267,�,1�2'*29251267,�=$92'$�9�35$91(0�3520(78�����þOHQ�

�=DYRG�MH�SUDYQD�RVHED�V�SUDYLFDPL��REYH]QRVWPL�LQ�RGJRYRUQRVWPL�Y�SRVORYDQMX�LQ�SUDYQHP�SURPHWX��NL�MLK�
GRORþD�]DNRQ�LQ�WD�RGORN�� �=DYRG�MH�SUDYQD�RVHED�V�SROQR�RGJRYRUQRVWMR�LQ�RGJRYDUMD�]D�VYRMH�REYH]QRVWL�GR�YLãLQH�VUHGVWHY��V�NDWHULPL�
UD]SRODJD����8VWDQRYLWHOMLFH�RGJRYDUMDMR�]D�REYH]QRVWL�]DYRGD�VXEVLGLDUQR�GR�YLãLQH�VUHGVWHY��NL�MLK�]DJRWDYOMDMR�]DYRGX�Y�VNODGX�V����þOHQRP�WHJD�RGORND����

,;��0('6(%2-1(�35$9,&(��2%9(=1267,�,1�2'*29251267,������þOHQ��
0HGVHERMQH�SUDYLFH��REYH]QRVWL�LQ�RGJRYRUQRVWL�XVWDQRYLWHOMLF�GR�]DYRGD�VH�GRJRYRULMR�V�SRJRGER���
�

;��63/2â1,��$.7,�=$92'$��
����þOHQ��=DYRG�LPD�VWDWXW��NL�JD�VSUHMPH�VYHW�]DYRGD�V�VRJODVMHP�XVWDQRYLWHOMHY�LQ�GUXJH�VSORãQH�DNWH��NDWHULK�VSUHMHP�MH�Y�SULVWRMQRVWL�VYHWD�]DYRGD�R]LURPD�GLUHNWRUMD�]DYRGD����

;,��67$7861(�635(0(0%(��329(=29$1-(�$/,�35(1(+$1-(�=$92'$�����þOHQ��2GORþLWHY�R�VWDWXVQLK�VSUHPHPEDK�LQ�SRYH]RYDQMX�]DYRGRY�Y�VNODGX�]�GRORþLOL�=DNRQD�R�]DYRGLK�MH�YHOMDYQD�OH�V�VRJODVQR�RGORþLWYLMR�XVWDQRYLWHOMLF���
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�=DYRG�SUHQHKD�Y�VNODGX�]�GRORþEDPL�=DNRQD�R�]DYRGLK�DOL�SR�VNOHSX�XVWDQRYLWHOMLF���
3RVDPH]QD�REþLQD�ODKNR�L]VWRSL�L]�]DYRGD�VDPR�Y�SULPHUX��GD�LPD�SRUDYQDQH�YVH�REYH]QRVWL�LQ�SUDYLFH�L]�]DYRGD���
�

;,��35(+2'1(�,1�.21ý1(�'2/2ý%(��
����þOHQ��8VWDQRYLWHOMLFH� LPHQXMHMR� YUãLOFD� GROåQRVWL� GLUHNWRUMD� ]DYRGD�� NL� MH� SRREODãþHQ�� GD� SRG� QMLKRYLP�QDG]RUVWYRP�RSUDYL�SULSUDYH�]D�]DþHWHN�GHOD�]DYRGD��9UãLOHF�GROåQRVWL�VH�LPHQXMH�GR�LPHQRYDQMD�GLUHNWRUMD��YHQGDU� QDMGDOM� ]D� GRER� HQHJD� OHWD�� 9UãLOHF� GROåQRVWL� GLUHNWRUMD� MH� GROåDQ� L]YHVWL� YVH� SRVWRSNH� ]D� ]DþHWHN�GHORYDQMD�]DYRGD�QDMNDVQHMH�Y� URNX�ãHVWLK�PHVHFHY�SR� VSUHMHPX� WHJD�RGORND� LQ�VNOLFDWL�SUYR�NRQVWLWXWLYQR�VHMR�VYHWD�]DYRGD��

�9UãLOHF�GROåQRVWL�RSUDYL�WXGL�YVD�SRWUHEQD�GHMDQMD�Y�]YH]L�V�SULSRMLWYLMR�=DYRGD�]D�WXUL]HP�*RUQMD�5DGJRQD�N�MDYQHPX�]DYRGX�3RGMHWQLãNR�UD]YRMQD�DJHQFLMD�*RUQMD�5DGJRQD��
� ���þOHQ��*OHGH�]DGHY��NL�V�WHP�RGORNRP�QLVR�SRVHEHM�XUHMHQH��VH�QHSRVUHGQR�XSRUDEOMDMR�GRORþLOD�=DNRQD�R�]DYRGLK��8UDGQL�OLVW�56��ãW��������LQ��������� ����þOHQ��

�2EþLQD�*RUQMD�5DGJRQD� V� WHP�RGORNRP�SULSDMD�=DYRG�]D� WXUL]HP�*RUQMD�5DGJRQD��3DUWL]DQVND����*RUQMD�
5DGJRQD��Y�QDGDOMHYDQMX�SUHY]HWL�]DYRG��N�MDYQHPX�]DYRGX�3RGMHWQLãNR�UD]YRMQD�DJHQFLMD�*RUQMD�5DGJRQD��3DUWL]DQVND�FHVWD����*RUQMD�5DGJRQD��SUHY]HPQL�]DYRG����

����þOHQ��1D�SUHY]HPQL�]DYRG� VH�SUHQHVH�YVH�SUHPRåHQMH��SUDYLFH��REYH]QRVWL� LQ� VUHGVWYD� WHU� ]DSRVOHQL� �SUHY]HWHJD�]DYRGD��3UHPRåHQMH� LQ�VUHGVWYD�SUHY]HWHJD�]DYRGD� VR�VHVWDYQL�GHO�VUHGVWHY��NL� MLK�REþLQD�*RUQMD�5DGJRQD�]DJRWRYL�]D�]DþHWHN�GHORYDQMD�]DYRGD��� ����þOHQ�
�3UHY]HPQL�]DYRG�YVWRSL�Y�SUDYQL�SURPHW�QDPHVWR�SUHY]HWHJD�]DYRGD�]�GQHP�YSLVD�Y�VRGQL�UHJLVWHU���

����þOHQ��
7D�RGORN�]DþQH�YHOMDWL�SHWQDMVWL�GDQ�SR�REMDYL�Y�8UDGQHP�OLVWX�5HSXEOLNH�6ORYHQLMH�����
�âW���� � � � � âW���� � � � � âW����*RUQMD�5DGJRQD��««««� � 5DGHQFL«««��� � � 6YHWL�-XULM««������������������äXSDQ� � � � �������äXSDQ� � � ���äXSDQ�
2EþLQH�*RUQMD�5DGJRQD������������������������2EþLQH��5DGHQFL����������������2EþLQH�6YHWL�-XULM�RE�âþDYQLFL�������$QWRQ�.$038â������������������������������-RåHI�723/$.�������������������������$QWRQ�6/$1$�� � � � � � � � � � �������������� � � � � � � ��������������
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,��5$=/2*,�=$�635(-(0�2'/2.$�
2EþLQVNL�VYHW�2EþLQH�*RUQMD�5DGJRQD�MH�QD�VHML�GQH�������������2EþLQVNL�VYHW�2EþLQH�5DGHQFL�QD�VHML�GQH�����������LQ�2EþLQVNL�VYHW�REþLQH�6YHWL�-XULM�QD�VHML�GQH�����������GDO�VRJODVMH�]D�L]YHGER�SRVWRSNRY�]D�XVWDQRYLWHY�3RGMHWQLãNR�UD]YRMQH�DJHQFLMH�]D�REPRþMH�REþLQ�*RUQMD�5DGJRQD��5DGHQFL�LQ�6YHWL�-XULM�NRW�
GUXåEH�]�RPHMHQR�RGJRYRUQRVWMR��3UHGVHGQLNL�GHORYQLK�NRPLVLM�REþLQ�]D�L]YHGER�SRVWRSNRY�VR�QD�XVNODMHYDQMX�VWDWXVQH�REOLNH�XJRWRYLOL�LQ�SUHGODJDOL��GD�VH�XVWDQRYL�MDYQL�]DYRG��NHU�MH�]�YLGLND�ILQDQFLUDQMD�SURJUDPRY�WD�VWDWXVQD�REOLND�XJRGQHMãD���
,,��2&(1$�67$1-$�3UDYQD�SRGODJD�]D�VSUHMHP�RGORND�MH�Y����þOHQX�=DNRQD�R�]DYRGLK�8UDGQL�OLVW�56��ãWHY����������������NL�Y�
GUXJHP�RGVWDYNX�GRORþD��GD�VH�MDYQL�]DYRGL�ODKNR�XVWDQRYLMR�WXGL�]D�RSUDYOMDQMH�GHMDYQRVWL��NL�QLVR�RSUHGHOMHQH�NRW�MDYQH�VOXåEH��þH�VH�RSUDYOMDQMH�GHMDYQRVWL�]DJRWDYOMD�QD�QDþLQ�LQ�SRG�SRJRML��NL�YHOMDMR�]D�MDYQR�VOXåER��
�
,,,��&,/-,�,1�1$ý(/$�635(-(0$�2'/2.$�2EþLQH�*RUQMD�5DGJRQD��5DGHQFL�LQ�6YHWL�-XULM�VSDGDMR�PHG�REPRþMD�V�VWUXNWXUQLPL�SUREOHPL�8U��OLVW�5V��ãWHY������������*RUQMD�5DGJRQD�LQ�6YHWL�-XULM�SD�ãH�PHG�HNRQRPVNR�ãLEND�REPRþMD��3UDY�WDNR�YVH�WUL�REþLQH�]�QHNDWHULPL�VYRMLPL�YDVPL�VSDGDMR�ãH�PHG�GHPRJUDIVNR�RJURåHQD�REPRþMD�8U��OLVW�56��ãWHY����������
2EPRþMH�YVHK�WUHK�REþLQ�MH�]�YLGLND�RUJDQL]LUDQHJD�Y]SRGEXMDQMD�LQ�SRVSHãHYDQMD�PDOHJD�JRVSRGDUVWYD�SRYVHP�QHSRNULWR�Y�SURVWRUX�3RPXUMD��9VH�RVWDOH�REþLQH�LPDMR�ORNDOQH�UD]YRMQH�DJHQFLMH���
�*ODYQL�QDPHQ�XVWDQRYLWYH�3RGMHWQLãNR�UD]YRMQH�DJHQFLMH�MH�QDVOHGQML��

•� VRGHORYDQMH�SUL� UD]YRMQHP�QDþUWRYDQMX� ORNDOQLK� VNXSQRVWL�� VSUHPOMDQMH� UD]SLVRY� LQ� VRGHORYDQMH� DOL�
SULSUDYD�GRNXPHQWDFLMH�]D�SULMDYR�QD�UD]OLþQLK�QDWHþDMLK�GUåDYH��VWUXNWXUQLK�LQ�GUXJLK�VNODGRY��

•� XVWDQRYLWL� LQIRUPDFLMVNR� SRYH]RYDOQL� FHQWHU�� NL� ER� QDPHQMHQ� UD]YRMX� SRGMHWQRVWL� SUHELYDOVWYD� LQ�XVPHUMDQMX�SUHELYDOVWYD�N�XUHVQLþHYDQMX�FLOMHY��
•� VLVWHPDWLþQR�SULVWRSLWL�N�UD]YRMQLP�QDORJDP�QD�REUDYQDYDQHP�REPRþMX�LQ�ELWL�SRYH]RYDOQL�þOHQ�PHG�REþLQDPL�LQ�UHJLMR��
•� SULVSHYDWL�N�]PDQMãHYDQMX�UHODWLYQH�VWRSQMH�EUH]SRVHOQRVWL�QD�SRGURþMX�8(�*RUQMD�5DGJRQD��NL�VRGL�PHG�QDMYLãMH�Y�GUåDYL���2EþLQD�*RUQMD�5DGJRQD�MH�OHWD������XVWDQRYLOD�MDYQL�]DYRG�]D�WXUL]HP�QD�SRGODJL����þOHQD�=DNRQD�R�SRVSHãHYDQMX�WXUL]PD��2EþLQD�5DGHQFL�LQ�6YHWL�-XULM�SD�JRVSRGDUVWYR�LQWHUHVQR�]GUXåHQMH��1H�HQD�QH�GUXJD�REOLND�QLVWD�GDOL�SULþDNRYDQLK�UH]XOWDWRY��9�VPLVOX�UDFLRQDOQRVWL�LQ�HQDNRVWL�SRGURþMLK�GHORYDQMD�REHK�

]DYRGRY��VH�]DWR�Y�RNYLUX�]DYRGD�XVWDQRYLMR�HQRWH�]D�WXUL]HP��7XUL]HP�NRW�VHVWDYQL�GHO�JRVSRGDUVWYD��MH�ãH�SRVHEHM�SRPHPEHQ�]D�UD]YRM�REþLQ��]DWR�PX�MH�SRWUHEQR�QDPHQLWL�YVR�SR]RUQRVW���
2GORN�R�XVWDQRYLWYL�WDNR�GRORþD�GD�VH�XVWDQRYL�MDYQL�]DYRG�]D�REPRþMH�REþLQ�*RUQMD�5DGJRQD��5DGHQFL�LQ�6YHWL�-XULM��XVWDQRYLWYHQL�GHOHåL�VH�GRJRYRULMR�V�SRJRGER����6HGHå�]DYRGD�MH�Y�*RUQML�5DGJRQL��V�SRJRGER�VH�GRORþL��GD�VH�QDORJH�]DYRGD�EUH]�HQRW��L]YDMDMR�SR�WXGL�Y�5DGHQFLK�LQ�6YHWHP�-XULMX���=DYRG�RSUDYOMD�QDORJH�QD�RVQRYL�OHWQHJD�SURJUDPD��1DORJH�]DYRGD�VR�VNXSQH�]D�YVH�WUL�REþLQH��HQRWH�
RSUDYOMDMR�QDORJH�QD�REPRþMX��NL�JD�SRNULYDMR����
1DMYLãML�RUJDQ�]DYRGD�MH�VYHW�]DYRGD��NL�JD�VHVWDYOMDMR�SUHGVWDYQLNL�XVWDQRYLWHOMHY��GHODYFHY�LQ�]DLQWHUHVLUDQL�MDYQRVWL��*ODVRYL�þODQRY�VYHWD�]DYRGD�VR�HQDNRYUHGQL��3RVORYRGQL�LQ�WXGL�VWURNRYQL�YRGMD�]DYRGD�MH�GLUHNWRU��,PHQXMH�VH�]D�REGREMH�ãWLULK�OHW�LQ�MH�ODKNR�SRQRYQR�LPHQRYDQ��6WURNRYQL�RUJDQ�]DYRGD�MH�VWURNRYQL�VYHW��NL�
JD�VHVWDYOMDMR�SUHGVWDYQLNL�REþLQVNLK�XSUDY�REþLQ�LQ�SUHGVWDYQLNL�SRGMHWQLNRY�L]�SRVDPH]QLK�REþLQ��9RGL�JD�GLUHNWRU��QMHJRYR�SRGURþMH�GHOD�SD�MH�VWURNRYQR�GRORþDQMH�VWURNRYQLK�SRGODJ�LQ�SURJUDPRY��V�þLPHU�]DJRWDYOMDPR�L]YDMDQMH�WDNR�MDYQHJD�LQWHUHVD�LQ�NDNRU�WXGL�XSRãWHYDQMH�SRWUHE�JRVSRGDUVWYD���



� ���

6UHGVWYD�]D�XVWDQRYLWHY�LQ�GHORYDQMH�]DJRWDYOMDMR�XVWDQRYLWHOMLFH�SR�XVWDQRYLWYHQHP�GHOHåX��]D�HQRWH�]DYRGD�SD�YVDND�XVWDQRYLWHOMLFD�VDPRVWRMQR��3RGUREQRVWL�VH�GRJRYRULMR�V�SRJRGER���
=DYRG�SULGRELYD�VUHGVWYD�]D�WHNRþH�GHORYDQMD��NDWHUHJD�REVHJ�GRORþLMR�XVWDQRYLWHOMLFH�V�SRJRGER��L]�VUHVWHY�SURUDþXQRY�REþLQ��]D�GRGDWQR�GRJRYRUMHQH�SURJUDPH�VH�]DJRWDYOMDMR�VUHGVWYD�]DYRGX�L]�FHQH�SURJUDPRY��
(QRWH�]DYRGD�ILQDQFLUDMR�XVWDQRYLWHOMLFH�Y�FHORWL�]D�REVHJ��NL�JD�GRORþLMR�R]LURPD�GRJRYRULMR�GLUHNWQR�]�]DYRGRP���
3UHVHåHN�SULKRGNRY�QDG�RGKRGNL�VH�ODKNR�XSRUDEOMD�OH�]D�UD]YRM�GHMDYQRVWL��3ULPDQMNOMDM�NULMHMR�XVWDQRYLWHOMLFH�VDPR�Y�SULPHUX��þH�MH�QDVWDO�SUL�L]YDMDQMX�PHGVHERMQR�GRJRYRUMHQHJD�SURJUDPD����8VWDQRYLWHOMLFH�RGJRYDUMDMR�]D�REYH]QRVWL�]DYRGD�VDPR�GR�YLãLQL�VUHGVWHY��NL�VR�GRORþHQD�Y�SURUDþXQX�]D�SRVDPH]QR�OHWR����=�XVWDQRYLWYLMR�SRGMHWQLãNR�UD]YRMQH�DJHQFLMH�Y�REþLQL�*RUQMD�5DGJRQD�SUHQHKD�GHORYDWL�=DYRG�]D�WXUL]HP�
*��5DGJRQD��9VH�SUHPRåHQMH��SUDYLFH��REYH]QRVWL��VUHGVWYD�WHU�]DSRVOHQL�VH�SUHQHVHMR�QD�SRGMHWQLãNR�UD]YRMQR�DJHQFLMR����
9UãLOHF�GROåQRVWL�L]YHGH�YVH�SRVWRSNH�]D�]DþHWHN�GHORYDQMD��NDNRU�WXGL�YVH�SRVWRSNH�JOHGH�SULSRMLWYH�=DYRGD�]D�WXUL]HP���.�SUHGORJX�RGORND�3UYD�REUDYQDYD�SULODJDPR�RVQXWHN�SRJRGEH�R�PHGVHERMQLK�SUDYLFDK��REYH]QRVWLK�LQ�RGJRYRUQRVWLK�XVWDQRYLWHOMLF��NL�SD�V�SUHGODJDWHOML�RGORND�ãH�QL�ELOD�REUDYQDYDQD���
,9��2&(1$�),1$1ý1,+�,1�'58*,+�326/(',&�
�6SUHMHP�RGORND�SULQDãD�GRGDWQH�R]LURPD�QRYH�ILQDQþQH�REYH]QRVWL�]D�YVH�WUL�REþLQH��6WURãNL�GHORYDQMD�
]DYRGD�VH�ODKNR�SRNULYDMR�L]�YHþ�YLURY��SUDYLORPD�QDM�EL�ELOR�SURUDþXQVNR�ILQDQFLUDQMH�]D�VWDOQH�QDORJH��ILQDQFLUDQMH�SURJUDPRY�SD�QDM�EL�VH�]DJRWDYOMDMR�L]�GUXJLK�QDPHQVNLK�YLURY��,]GHODQLK�MH�YHþ�YDULDQW�VWURãNRY�GHORYDQMD��NRW�RSWLPDOQD�VH�NDåH�]DSRVOLWHY�GYHK�VWURNRYQMDNRY�]�L]NXãQMDPL�QD�WHP�SRGURþMX��6WURãHN�
GHORYDQMD�]DYRGD�EL�ELO�Y�WHP�SULPHUX���������������VLW�OHWQR��LQ�VH�UD]GHOL�SR�XVWDQRYLWYHQHP�NOMXþX�3UHGODJDWD�SD�GYD�PRåQD�NOMXþD��ãWHYLOR�SUHELYDOVWYD������������������������LQ�NOMXþ�ãWHYLOR�SUHELYDOVWYD�LQ�ãWHYLOR�SRGMHWQLNRY�������������������������.ULWMH�VWURãND�GHORYDQMD�HQRW�]D�WXUL]HP�]DJRWDYOMDMR�REþLQH�GLUHNWQR�L]YHQ�NOMXþD�VRILQDQFLUDQMD��9LãLQR�VRILQDQFLUDQMH�HQRWH�]DYRGD�GRJRYRULMR�XVWDQRYLWHOMLFH�]�]DYRGRP��=D�REþLQR�*RUQMD�5DGJRQD��]QDãD�RFHQD�OHWQHJD�VWURãND�ILQDQFLUDQMH�HQRWH�]DYRGD��������������VLW�LQ�VLFHU�]D�HQR�]DSRVOLWHY���6NXSQL�VWURãHN�VRILQDQFLUDQMD�REþLQH�*RUQMD�5DGJRQD�EL�]QDãDO���������������VLW�NOMXþ�ãWHYLOR�SUHELYDOFHY��R]LURPD����������������VLW�NOMXþ�ãWHYLOR�SUHELYDOFHY�LQ�
ãWHYLOR�SRGMHWQLNRY�����GRGDWQR��������������R]LURPD���������������VLW���3RVOHGLFD�XVWDQRYLWYH�MDYQHJD�]DYRGD�3RGMHWQLãND�UD]YRMQD�DJHQFLMD�MH�SULSRMLWHY�=DYRGD�]D�WXUL]HP�*RUQMD�
5DGJRQD��WHU�V�WHP�]GUXåLWHY�LVWLK�QDORJ���XþLQNRYLWHMãH�VRGHORYDQMH�]�5D]YRMQR�DJHQFLMR�0XUD�LQ�V�WHP�Y�]YH]L�WXGL�SULSUDYD�SURMHNWRY���VRGHORYDQMH�QD�UD]OLþQLK�UD]SLVLK�WHU�V�WHP�YHþMD�PRåQRVW�SULGRELWYH�VUHGVWHY�
WDNR�]D�REþLQVNH�SURMHNWH�NRW�SURMHNWH�SRGMHWQLNRY����2EþLQVNHPX�VYHWX�2EþLQH�*RUQMD�5DGJRQD��SUHGODJDPR��GD�REUDYQDYD�LQ�VSUHMPH�3UHGORJ�2GORND�R�
XVWDQRYLWYL�MDYQHJD�]DYRGD�3RGMHWQLãNR�UD]YRMQD�DJHQFLMD�*RUQMD�5DGJRQD���35('/2*�6./(3$��
2EþLQVNL�VYHW�2EþLQH�*RUQMD�5DGJRQD�VSUHMHPD�SUHGORJ�2GORND�R�XVWDQRYLWYL�MDYQHJD�]DYRGD�
3RGMHWQLãNR�UD]YRMQD�DJHQFLMD�*RUQMD�5DGJRQD�3UYD�REUDYQDYD��NL�WUDMD�GR������������
�
*��5DGJRQD��PDM�������
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2%ý,1(�*251-$�5$'*21$� � � � ������2%ý,1(�*251-$�5$'*21$�� � � � � � � � � �������$QWRQ�.$038â��O�U��
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�1D�SRGODJL����������������þOHQD�=DNRQD�R�XUHMDQMX�SURVWRUD��=8UH3�����8UDGQL�OLVW�56��ãW���������LQ�������WHU�����þOHQD�6WDWXWD�2EþLQH�*RUQMD�5DGJRQD��8UDGQL�OLVW�56��ãW��������LQ���������MH�2EþLQVNL�VYHW�REþLQH�*RUQMD�5DGJRQD�QD�BBBBBB�UHGQL�VHML�GQH�BBBBBBBBBB�VSUHMHO��
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