JLOR]JRIVNL IDNXOWHW

(GYLQ %XUALI

ROQFHSW VWYDUDQMD GLJLWD
SRVWXSNRP GLJLWDOL]DF

'2.7256., 5%

OHQWRW VF +UYRMUHEGN QIR

=DJUHE






J)DEXOW\ RI +XPDQLWLHYV DQG 6RFLDO

(GYLQ %XUALI

&RQFHSW RI FUHDWLRQ R
GLJLWDO RULJLQDOV E\ GLJ

'2&725%/ 7+(6,6

6XSHUYANRYWUYRMH 6MWD@pEWRIHVVRU

=DJUHE






, QIRUPDFLMD R PHQWRUX

'U VF +UYRMHHGARDQDHL SURRIHQ RMH  OLVWRSDGD X
MH ]DYUZLR RVQRYQX L VUHGQMX &4NROX 'LSORPLUDR
,QIRUPDWRORJLMD VPMHU 2SiD LQIRUPDWRORJLMD L (QJ
IDNXOWHWX X =DJUHEX *RIGINDRR |QDOVWKYIQIHQRYDN QD SU
QD 2GVMHNX ]D LQIRUPDFLMVNH JQDQRVWL )LOR]JRIVNRJ I

ODJLVWULUDR MH 8SURGODMD Y MHHRROFRQMHP L JORED

LQIUDVWURMMRUWRUDR N WHRRRLMVNL PRGHO SRVWRMD
DXWHQWLPQRVWL HOHNWURQ 2/GNLKJIR Q LRMHPO FY MY N X K] RE QA
VDYMHWQLN 2G R&XMND MH X ]YDQMX UHGRYQRJD SUR!

1IDVWDYX L]YRGL QD SUHGGLS ORPWNRP V& XSARMXV NRIR U
L NRPXQLNDFLMVNLK ]QDQRYVSWHGILISEORMNNSURGORWH LG
WHKQRORJLMH 2VQRYH GLJLWDOQH REUDGH WHNVWD L V
GRNXPHQDWD 'LJLWDOL]DFLMIDILWRBNHNDWKL YLL S B 8 B RWIDC
VXVWDYD ]D XSUDYOMDQMH JUDGLYRP GRNWRUVNL 2pX
30DQLUDQMH SURFHVD GLIJLWDOQRJ RpXYDQMD

.DR JRVWXMXiL SUHGDYDp SUHGDYDR MH SHW JRGLQD
IDNXIOW X 6YHXpPpLOLAWD X 6DUDMHYX WH GYLMH JRGLQH Q
)DNXOWHWX ]D DGPLQLVWUDFLMX L PHQDG&APHQW LQIRUPD
2KULGVNL X %LWROL

3UHGVWRMQLN MH .DWHGUH |]D DUKLYRWGWQRKX L GRNXPH

$XWRU MH NQWDLO HIRDLMWDRYH NOWIRJH /LYH 8SUDYOMDQM
SRPRiU LQIRUPDFILMMNHLEKQBMWD/LpNL UMMFOMWWN(QLOKVNB
HQJOHXMHGQLN &HVW NQMLJD D REMDYMR'XMHYLWBPR@WD
JODQVWYHQLK L VWUXpQLK UDGRYD

.DR LVWUDALYDp VXGMHORYDR MH X ULRSW UDHBWYDpPM X
SURMHNDWD L MHGQRP PHYXQDURGQRP 7(0386 SURMHNW
PHYXQDURGQL SURMHNW +(5, MR M RNKRML 98 RSYUDWLY
SUHNRJUDQLpPQH VXUDERWMNIOORYIHDQURILQL +UYDWVNH NRR
DNWLYQRVWL HXURSVNH NRRUGLQDFLMV NH 3K Q LW M D WLLWDHp
MH L YRGLWHOM HXRURWYRRJQDVWHPEQPDRME QRP SURMHNW X
7UXVW DQG 'LJLWDO 5HFRUGV LQ DQ ,QFUHDVLQJO\ 1HWZRL



.RRUGLQDWRU MH UDGLRQLFD QD 2GVMHNX WH MH RG
RGVMHPNH ELHQDOQH P HHy XIQ R W KIGH HXNRXQIH LRH Q@ LRMU PD W LR ¢

8 OLQLVWDUVWYX NXOWXUH 5+ pODQ MH UDGQLK VNXS
GLIJLWDOL]DFLMX NXOWXUQH ED DNWIKQN YHRE@]Y R GX DURKYLR L P-
]JDAWLWX SLVDQBCGEO SWR®HNWOQRJWBULMHGORJID GLIJLWDOL]L

yODQ MH SUHGVMHGQLAWYD +UYDWVNRJ DUKLYLVWLD
LQIRUPDFLMVNRJ L GRNXPHQWDFLMVNRJ GUXAWYD +,"" +U
D WH pODQ NDQDGKNRIORWHQOWDWLRQD® 6WXG\ RI &RQWH
$UFKLYHV &,6&5%

8 +UYDWVNRP ][DYRGX ]D QRUPH 3UHGVMHGQLN MH KUYI
LJUDGX PHYyXQDURGQH QRUPH ,62 7& 80ODQpPDQL EORNRY]|
NQMLIJH% BRE®FKDLQ DQG (OHFWURQLF 'LVWULEXWHG /HGJH

, JGYRMHQL UDGRYL

6WDQpLU +UYRMH 5DMK $ULDQ %UJLFD +UYRMH $U
&RQWLQXLW\ DQG 6XVWDLQDHELPD BWH$HWE N DWW REL JRRIQ@® HF W
SHFRUGV &DQDGLDQ MRXUQDO RUHPXHUPD@LRIQHRQGE G HE
GH O LQIRUPDWLRQ HW GH ELEOLRWKHFRQRPLH

OLKDOMHYLU ODUWD OLKDOMHYLU OLOLFD 6WDQpLU +
KYDWVNL KUYDWVNRHQJOHVNL =DJUHE =DYRG |D LQIRUPI

6WDQpPLiI +UYRMH 3DYOLQD .UH&ALPLU 5DMK $ULDQ 6
&RPSOLDQW $UFKLYDO7BDPNDPUHVHIRYDWRIRQ RI 5HIXODWRU
DQG 'RV 7KH )RXUWK ,QWHUQDWLRQDO &RQIHUHQFH R
OHGLFLQH H7(/(0( 'LJLWDO:RUOG W RIPHIHG L Q.
ILVHWWH 2VVHEDDUG +DQV & 6PHGEHUJ cVD :\QFKDQ
9HQFLMD ,$5,$

+UYRMH %U]JLFD %RULV +HUFHJ 7LKRPLU .DWXOLU +UYR
]JDNRQRGDYQRJ RNYLUD QD HOHNWURQLPNR SRVORYDQMI
SRWSLVDQLK GRNXPHQDWD $UKLYVNL YMHVQLN

6WDQpPpLiI +UYRMH 3RKUDQD DUKLYVNLK PDWHULMDOD X
L JELUNH JUDGLYD L]YDQ DUKLYD %DELU# 6LOYLMD XU

6W U

YL



=DKYDOH

8 SUYRP WOIGK |DRRMEBML QD VWUSOMHQMX WRSOLQL |
VYLK \DDEMIOR LK MH ]DLVWD P GRIFRY HGBHRQGR XXUDSK QRIGLV
AHOLP |DKYDOLWL VEHRMNRMULRGQW HEQMEPOR SXQRWWWBYDU L
SRVHEQR GPIHMHU WIDNFRHHU KYDOD PRMRM WHOXEDEMEDA® M L
]JDKYDOX Z3DOMHP VYRP EUDWX NRML VYRMLP SULVWXSRP :
QRYLK L QRYLK FLOMHYD

9HOLNR KYDOD VYLP SULMDWHOMLPD V RYH L RQH VWU
ADURP XOMHSADOL VYH RYH JRGLQH KYDOD SRVORYQLP NF
DUKLYLVWLNRP L VWDOQRP XpHQMX KYDOD NRW S RVAE @K M
YHVHORM /EDSRALQE @D QDX EH] NRMLK XSRUQRVW PRA&H EL
SDSLUX

, QD NYHMXNR KYHDILNRUYRMX NRML PHOMXBMMNEPPRO P
YRGLR XVSMH&QR ND FLOMX

YLL



YLLL



6DAaHWDN

&LOM GRNWRUVNH GOR/GIROVD BILMRHF WD MWIYGDDQMD DXV
NRSLMD X REOLNX RULJLQDO R GRRWXS NRFGRU G LY. VPNDH | B F MV
DXWHQWIpMDRK JNBLVD NRML MHVW RQR &WR WYUGL GD MH
GLJLWDOL]DFLMRP L]YRUQLND X ILJLPNRP REOLNX

=D SRVWL]DQMH FLOMD NRUL&AWHQH VX PHWRGD DQDOL
PHWRGD NRPSDUDWLYQH DQD@QUIH WH PHWRGH PRGHO

3RPRUX QDYHGHILK PIWRRIGEQL VX XYMHWL SRG NRMLP]
GRNXPHQWD PR&H VPDWUDWL MHGQORERY RWKIGRWEH Y]YR U (
DXWHQWLPQREAUX NRML XNOMXpXMX SURSLYXDVGIHN ARYLMAUHHX
NRUDND GLJLWDOL]DFLMH NDUDNWHULVWLNH VNHQHUD JC
GLIJLWDOL]DFH MX W DRREBMIPD VH REMDAQMDYD NRQWHN
GRNXPHQWD NRULZWHQH DSOLNDFGEHQH UNB R W WRQQM LL <
XORJH L UHYL]JLMVNL WUDJRYL SURYHGHQLK DNWLYQRVWL >

'UXJRD SRVWL]DQMHS DM SR QI WHRDARMMQA X JIDKIHMHDY D NR M
MH SRWUHEQRR|PSRIYRWIM.GRP DQDOL]R P WHKGLPpRAHKQIRY MR |
62 75 62 75 XWYUyHQM KMH pSED L]YMHAWDM ,62 75
]JDGRYROMDYD ,6PDKSWMHYD |IDGRYROMDYD7R ]@Q B MM EX]D
NRULAWHQMH VBRFPHRYQXKWHEKQRRXJUDGLWL GRGDWQH NRQWUF
VIPRARIVLIVMGLRDYROMQD NROL MN.HRSREDEDNDWH VWYRUHQD GL.
DXWHQWLpPpQD GLILWDOQD NRSLMD

.RQDPQR UD]YLMHQL PRGHO REXWRYDIE JNKDPN]LIUMSY
GRNXPNQW GRNXNRHVQWVH SR VYRRRAWPDRMNNMEGQDMNRYULMHG
LIYRUQEDNXDY GRNXREHGRYRBMBGLHYHQH X PROGK®MHHLC
LVSLVD

. OMXpQHGUUMWPIOL]DFLMD VNHQLWB QNMPG HDMOIDQ MGIL NPTH W
NRQYHPINMBSULQW 3,4/

LI






6 XPPDU\

7KBLRI WKLV 3K' GLVGHYWORBGHOHR IWIRKH SURFHVV RI
DXWKHQWLF GLJLWD QR BRIBLGNONMEVDHICTRBEIBRWLE) FRQGLW I
DFFHSWDQFH RI WKH GLJLWL]HG GRFXPHQW DV DXWKHQWLF
ZKDW LW SXUSRUWVY WR EH DQG LV IUHH IURP WDPSHULQJ |
H[WHHMQIDEHQFH WDNLQJ LQWR DFFRXQW SK\VWLFDO FKDUDF
+DQG WR ILQG WKH WRWDOLW\ RI WKH SURSHUWLHV RI GL
UHOLDELOLW\ FUHGLELOLW\ DQG DFFXUDF\ RI LWV FRQWHZC

7R FUHDWRIBDAWKW UHOHYDQW OHJDO IUDPHZRUN WHF
UHOHYDQW VWDQGDUGYV DAHIDIRIRIGYE G DWWR BBLMEROW IQIHMD W
GLJLWDO VWDPS GLJLWDO FHUWLILFDWH VRIWZDUH IRU G
34/ V ILOP ;0/ ODQJXDJH DQG WHFKQLFDO FRPSR@HQWYV
ZHWDODVR D@RWKHEBKH JRDO RR GRIRGLIALMII] DY) DYD@RIXH R
ZDWKBKMH GLJIPWROEHRBRQVLGHUHG DXWKHQWLF

7KIDLP ZDV DFKRUVNGWBOEGHO RI WKH SURFHKWRHFEWHD
GLJLWDO FRSLHV LQ WKH IRUP RIHRGIHWEDEOVQEQ L MWK W LA
REWDLQLQJ DXWKHQWLF FRSLHV JHQ H VIDW S§IG\ \EA PDIOH| W B L W

7KH PHWKRIG ZHUH WKRI PHWIORGLY DQG VI\QWKHVLV
FRQFUHWL]DWLRQ FRPSDUDWLYH DQDO\VLV PHWKRG DQG P

8VLQJ WKH DERYH PHWKRGYV WKH FRQGLWLRQV XQGHU
EH FRQVLGHUHG HTXLY ZOKIGWY WRY WIKERGQEUMSKMEANDI G K H
DXWKHQW LFDW L RLQ FEDBGEX ILWDHIFEHQW.VLHG DQG DSSURYHG S
LOQVWUXFWLRQHGRILWKFMWRERYNDQQHU F K DREDAMHPLI LN W L F V
FKDUDFWBULYWUFIVQ G/ B ILW EW D HOD¥F MREH EWWY BDW\ PHWDGDWD
WKH FRQWH[W RI WKHUG IXLW H]PWEE R EXBE QL BBS RR QW B D W
UHTXLUHPRIQWWRO DQG VXSHUYLVRU\ UROHV DQG DXGLW W
WKHWELOL]DWLRQ SURFHVV

BHFRQGO\ WR DFKLHYH D XWX WG PAJADIWL @B H & LW R PEH
&RPSDUDWLYHRIDWRB\\BIMRSRVHG GBGHO DQIQG62 75

VWDQGDWDBEOHVKHG WKDW ,B2HFKQLFD® HWASRUW |

UHTXLUHPHERWAE DQG FRPSOLHV ZLWK UHTXLUHPHQWYV

[L



WKDW WKH XVH Rl WKHVH VWDQGDUGYV UHTXLUHV DGGLWLF
GDWD WR VKRZ WKDW D GLJLWL]HG LPDJH LV DQ DXWKHQW L
J)IQDOMKH PRGHO FRYHUV WIKH VRWXDOW RGO G GREXPKQW
SULQWHG DV D GRFXPHQWPWK EWR QF\L ®WYR S URDER G H 0
SURSRVHV WKDW LMVKRIX®GEL QW HREKHERNDNIMHIRIN. UH P H QW V

H\ZRUGEVILW L\NEVQ REMVWIDUH 3') IQ&H[PEWDGDWD &RQYHU
PLFURSULQW 3,4/

[LL



6DGUADM
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&,/- , 0(72'2/2*,-%$ ,675%4,9%1-%
$87(17,y1267
'LJLWDOL]DFLMD X 6MHYHUQRM $PHULFL L (XURSL
(OHNWURQLpPNL UDpXQ
'RNXPHQW X HOHNWURQLpPNRP REOLNX
5DVSUDYD DXWHQWLpPpQRVW
=DNOMXpDN R NRQFHSWX DXWHQWLpPpQRVWL
54,9271, &,./86 '2.80(17$
3DSLUQDWD GRNXPHQWDFLMD
3URFHV GLJLWDOL]DFLMH
'LJLWDOL]LUDQD GRNXPHQWDFLMD
=DNOMXpDN
=$.216., 2.9,5
=DNRQ R DUKLYVNRP JUDGLYX L DUKLYLPD
3UDYLOQLN R ]JDAWLWL LWNPQMR PUKUFENRD L]YB(
3UDYLOQLN R XYMHWLPD VPMHAWDMD RSUHPH ]DA&\
EURMX L VWUXNWXUL VWUXpQRJ RVREOMD DUKLYD
3UDYLOQLN R NRULAWHQMX DUKLYVNRJD JUDGLYD
3UDYLOQLN R SUHGDML DUKLYVNRJD JUDGLYD DUKL
3UDYLOQLN R YUHGXRRGREMX WOIMIRVWKSXpLYDQMD
JUDGLYD
3UDYLOQLN R HYLGHQFLMDPD X DUKLYLPD
=DNRQ R NQML&QLFDPD
=DNRQ R PX]HMLPD
3UDYLOQLN R XYMHWLPD L QDpLQX RVWYDULYDQMD
PX]JHMVNX GRNXPHQWDFLMX
3UDYLOQLN R VDGU&DMX L QDpPLQX YRYHQMID PIX]HM\

=DNRQ R HOHNWURQLpPpNRP SRWSLVX L H,"'$6 XUHGED
=DNRQ R HOHNWURQLPpNRM WUJRYLQL

=DNRQ R HOHNWURQLPpNRM LVSUDYL

=DNRQ R DXWRUVNRP SUDYX L VURGQLP SUDYLPD

[LLL



=DNRQ R ]DAWLWL RVREQLK SRGDWDND L RSiD XUHGEL
*'35

=DNRQ R SUDYX QD SULVWXS LQIRUPDFLMDPD
=DNOMXpDN

1250(
+51 ,62
,62 75
,62 75
+51 ,62 ,(&
,62

,63'" * 2SUD PHYyXQDURGQD QRUPD ]JD RSLY DUKLYVNRJI
=DNOMXpDN
.20321(27( ',*,7%/,=%&,-(
6HQ]JRUL X GL&IKWD&LPDFLML
7HKQLPNL VWDQGDUGL
90DGD $OEHUWH .DQDGD
.RQJUHVQD NQMLAQLFD :DVKLQJWRQ ' &
6RIWYHUL |]D GLIJLWDOL]DFLMX
'SX6FDQ
6FDQ@%RQO0
&DSWXUH 3HUIHFW
;0/
=DNOMXpDN
7(+1,y.%$5-(4(1-%$ =% 6,*851267 ),=,y.2*$ , ', *, 7%$/,=,5%$12*%
*5$',9%
SULKYDW GRNXPHQWDFLMH
5),"
'"LIJILWDOL]DFLMD
6WDQGDUG (;,)
3,4/ ILOP
.62 VNXSLQD VWDQGDUGD
,VSLV L] VXVWDYD
H*5$ $1,
OLNURSULQW
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=DNOMXpDN
$1$/,=$% 35,0-(5% '2%5( 35%.6(
'LJLWDOL]DFLMD GRN4BHIQWDFLMH R OLMHNX
'LIJLWDOL]DFLMD+BRNXPHQWDFLMH
'LJLWDOL]DFLMD+GERKNXWN QI BREMD QVND EDQND +3%
02'(/ 352&(6% 679$5%$1-$ $87(17,yl,+ ',*,7$/1,+ .23,-$ 8
2%/,.8 25,%,1$/$ 326783.20 ',*,7$/,=%&,-(
$XWHQWLPQRVW SULMH GLIJLWDOL]DFLMH
ODVRYQD GLJLWDOL]DFLMD L QMH]LQL SUREOHPL
'RNXPHQWDFLMVND FMHOLQD
'LIJLWDOL]JLUDQL GRNXPHQW
3URFHV GLJLWDOL]DFLMH
7HVWQL X]JRUDN
3ULSUHPD
6MQLUDQMH
.RQWUROD JODYQH VOLNH
6ODQMH X UHSRJLWRULM GRNXPHQWDFLMVNLK FMH
,QGHNVLUDQMH L SULGUX&LYDQMH PHWDSRGDWDN|
.RQWUROD SULGUXAaHQUKVWB®/IIERDOQWDWNO LIND
3RQDYOMDQMH VNHQLUDQMD
,VSRUXND GLJLWDOL]LUDQLK GRNXPHQWDFLMVNLK
=DWYRUHQL VXVWDY GLJLWDOL]DFLMH
,JUDGD XSXWD
3RGLMHOMHQRVW XORJD L RGJRYRUQRVWL X VXVWDY
.DUDNWHULVWLNH VNHQHUD
.DUDNWHULVWLNH SRNUHWDpPNRJ SURJUDPD L VRIWYF
.DUDNW H D Y\DM LW®IL NGB
60ODQMH GDWRWHND X VUHGLAQML UHSR]JLWRULM
.RULAWHQMH YUHPHQD L GDWXPD
6XVWDY ]D XSUDYOMDQMH GRNXPHQWLPD RG SRYMHU
OHWDSRGDFL NRML VH VWYDUDMX GLJLWDOL]DFLMRP
$SOLNDFLMH X VXVWDYX
5HSR]LWRULML SRGDWDND
5HYLJLMVNL WUDJ

[Y



=DNOMXpDN
.203$5$7,91% $1$/,=$ 35('/24(12* 02'(/$ 352&(6$ 679$5%1-%
$87(17,y1,+ ',*,7$/1,+ .23,-$ 8 2%/,.8 25,*,1$/$ , 1250, ,62 7

, ,62 75

2EUD]DF ]D DQDOL]X

$QDOL]D QRUPH ,62 75 L IDKWMHYD DXWHQW L]
$QDOL]D WHKQLpPNRJ L]YMHAWDMD ,62 75 L ]Dk

$QDOL]D SUHGORAHQRJ PRGHOD SURFHVD VWYDUDQM
REOLNX RULJLQDOD L [DKWMHYD DXWHQWLpPQRVWL
5H]XOWDW DQDOL]H
=DNOMXpDN

89-(7,%,63,6 -('1$.295,-('$1 ,=9251,.8

=$./-8Y$.

/,7(5$785%

323,6 6/,.%

323,6 7$%/,&$%

323,6-$*5$0%
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6YDND RUJDQL]DFLMD GUXAWYHQD SROLWLPND YMHU"
UDGX VWYDUWRRGRHIWORLMX 2YLVQR R NROLPLQL SRVOD |
QRYRVWYRUHQH GRNXPHQWDFLMH YDULUD NRULAWHQMHP
]JDNRQVNLP ]JDKWMHYLPD SRWUHEQR MH L]YRUQLNH RpXYD\
W&WRRYH X VPLVOX NDGUD L DGHNYDWQLK VSUHPLAQLK SI
]JDKWLMHYD QRYD UMHAHQMD X XSUDYOMDQMX GRNXPHQWD

'LJLWDOL]DFLMRP L]YRUQLK SDSLUQLK GRNXPHQDWTE
LQGHNVLUDQMHP GLJLWDOMHY DD LEU ELPN % B RQUIDNVDON BB DV
GRNXPHQWIRGMHH QD NDUDNWHULVWLNH L EUJLQH UDp>
WHKQRORJLMH NRMD VH NRULVWL X WRP SURFHVX WH NYD
WDM VH QDpLQ AWLWH CIRRWRESORVIRBERORIBRIXUXMH VWYL
WU&SLAWX 1HGRVWDWDN SRVWRMHULK UMHAHQMD YLGOMLY
NRMLK MH PRJXiUH VD VLJXUQRA&UX RGJUDYRUIWSLDDDSWWQ
L]IYRUQLNX

8 GRNEWK SURL]DAORP L] LVWUD&ALYDQMD ,QWHU3$5(6
JOHGD QD DXWHQWLpPQRVW L DXWHQWLILNDFLMX X GUADYDH
NDNR MH X 6MHYHUQRM $PHULFL ]DSLV DXWHQWNRDQHDNR
QMHJRY LGHQWLWHW XNXSQRVW VYRMVWDYD NRML JD Mt}
GDWXP L LQWHJULWHW FMHORNXSQRVW L RPXXDEGBVWHP]
SRMDP DXWHQWLpPQRVWL SURPDWUD NUWRD SIPR]GMHOM HV C
SRYH]DQR V SRGULMHWORP ]DSLVD SURFHGXUL L IRUPL S
MH SHPDQLBXWHQWLPDQ ]DSLV GHILQLUD NDR |DSLV pLMH M
QMHJRYR VWYDUDQMH DXGMRWXP SUJIUDBMH O L B HIRAVD L ¢
LGHQWLILFLUDWL pLML MH SURFHV VWYDUDQMD RGUA&DYEL
VDGUADM UHJLVWULUDQ L pLML REOLN MH NRPSOHWDQ X
UMHPQLN D XWIHQMILp IDVRWVERMVWYR |DSLVD GD MHVW RQR
PLMHQMDQ WH VH QDMpH&iH RGQRVL QD XQXWDUQMH L
]JODPDMNH VWUXNWXUX VDGUADM L NRQWHNVW RGQRVQ]
QMNRRSRGULMHWOR SRX]GDQRVW YMHURZBRYRUIRMOLPVRV WV |

'XUDQWL / $XWKHQWLFLW\ DQG $XWKHQWLFDWLRQ LQLWKH /DZ
KWWS ZZZ LQWHUSDUHV RUJ GLVSOD\BDX®HK FQPWEG RB W.ISR GERRMDE \SIEX W K|
OLKDOMHYLU O OLKDOMHYLU BUKLKNWDWhpSNL+UMHPQLN =DJUHE =DYR
VWXGLMH 2GVMHND ]D LQIRUPDFLMVNH JQDQRVWL )LOR]JRIVNRJ IDNXOW



SLWDQMH NRMH NDUDNWHULVWLNH LOL XYMHWH MH SRWUF
GLIJLWDOL]JLUDQRJ GRNXPHQWD

3UHJOHGRP GRVDGDaAQMLK LNWRREHYDQMD 7Wa RHE QINL
VWDQGDUG NRQJUHV @&219 Q MGCHQETPHMRIWHVHKQLPND UMHAEAHQ
XSUDYOMD SURFHVLPD VWYDUDQMD L YRYHQMD GRNXPHQW
SRKUDQH GLJLWDROEMEKY YMHRDK SXEOLNDFLMD SURL]OD]L
VYHREXKYDWQL VWDQGDUG LOL PRGHO NRML RGJRYDUD QD
HYLGHQFLMH MH SRWUHEQR YRGLWL RG VWYDUDQMD L]YR
GLJLWDIOMQH WREVWDY ]D SUHWUDALYDQMH SRKUDQX DUKL
EL VH GLJLWDOQD NRSLMD PRJOD VPDWUDWL DXWHQWLpPQ
L]IYRUQLNX

8QXWDU ,QWHU3$5(6 LVWUD&ALYDQMD JU X SRS VIVQWXHL@M L
DUKLYD L] .IQH.D®®PGH +RQJ .RQJD L 9HOLNH %ULWDQLMEF
JRUFH SURYHOD MH LVWUD&ALYDQMH NRMH MH WUDMDOR W
]JDKWMHYD ]D SURFMHQX L RGUADYDGSQMWHD DXWWGRW LINQ/RWY DV
SURL]OD]L NDNR MH ]D SURFMHQX DXWHQWLPQRVWL HOHN)
GRND]DWL LQWHJULWHWS H ONIMEWRIOV Y NQ B YJFOGH VWDN XS DKW
UHIHUHQWQD WRPND NRMRMD VIHK\8 RQW LA ROMWHW BRVWW U R Q
PLQLPDOQLK |JDKWMHYD NRMLPD VH RGUHyXMH QDpLQ L]JUD
2YR LVWUDALYDQMH GDMH RGJRYRU QD SUREOHPH YH]D
HOHNWURQLPNLP GRNRPNMWOWLPDLAJYRIWQR MOL]LUDQLP PF
SLWDQMH NDNR RVLIJXUDWL DXWHQWLPQRVW WLMHNRP FLM
GLIJLWDOL]DFLMX L GLIJLWDOL]DFLMH VYH GR XYR]D X VXVW

OF.HQQD * 'H /RRI & '"LILWLVDWLRQ VWDQGDUWY ODQGVFD:
GHUDULHV $7+(1%$ SURMHFW
'HHJDQ O 7TDQQHU 6 'LILWDO IXWXUHV VWURQGHRQHV IRU W|

IHDBGKXPDQ 3XEOLVKHUV /LEUDU\ $VVRFLDWLRQ 3XEOLVKLQJ

7KH /LEUDU\ RI &RQJUHVYV 7THFKQLFDWL&W DX GBI \D (R3J *WDISW DO SDRQH W
BUHX]HWR L] KWWS PHPRU\ ORF JRY DPPHP DERXW WHF|

)JXQGDPHQWDO SULQFLSOHV RI GLJLWL]DWLRQ RI GRFXPHQWDU\ KHULW

KWWwWSsS 772Z XQHVOGRDRBRILQHBA7,0(',$ +4 &, &, SGI PRZ GLJLWL]DWLRQBJ>

*RYHUQPHQW RI $OEHUWD 'LILWL]DWLRQ 6WPRQQ@WURA 3URFH

$OEHUWD KWWS LPWGRFVY DOEHUWD FD $ B'LILWLIDWLRQB6WDQGI

$QIJHOHV & 1 Q G 6WDQGDUGY DQG B3URFHGXUH LQ 'LIJLWL]DWLRQ

L]

KWWSV SDDUO ZLNLVSDFHV FRP ILOH YLHZ 6WDQGDUGY DRQ@ SGRFHGX

,QWHU3DUHV QNG 7D¥XWRHGW LHSRUW 3UHX]HWR L]

KWWS LQWHUSDUHYV RUJ ERRN LQWHUSDUHVBERRNBGBSDUW SGI



3UL L]JUDGL RNRMIPRIGHHMHID) X VNORSX LVWUDALYDQMD X
GLVHUWDRLMMSHILQLUDQMX XYMHW D D]®D SR MSWIDY QM HR B X MU
WHKQLpPNL RNYLU SRVWRMHiUL VWDQGDNRE QD OMMYEDQ M D
HOHNWUR QLHEHNS\RIRIOPN LWBO@LLILNDW GLILWDOL]DFLM\
VWDQGDU® MBELHBIMHRSMHAWQMRY 3LOP 0/ LIMMHKQLpNH
NRPSRQNRIMNRMMH X SURFHVX GLJLWDOL]DFLMH

1$320(1$%

6WDYRYL LIQHVHQL XVREQ M \GAL WWUDNRFFULMDXWRUD L QH P
XYMHWLPD VPDWUDWL VOXAaEHQLP VWDYRYLPD LQVWLWXFLI



&,/- , 0(72'2/2*,-% ,675%4,9%51-%

&LOM GRNWRUVNH GOR/GIRGOVD BILMRHF WD MWIYGDRQKI D DX\
NRSLMD X REOLNX RULJLQDO R GRRWXS NRFGRU IGiLLY V@NDH | B F MV
DXWHQWLpPQLK NRSLMD ]DSLVD NRML MHVW RQR aWR WYL
GLJLWDOL]DFLMRP L]YRUQLND X ILJLPNRP REOLNX

=D L]UIDONH GRRERBRRW UHEQR MH XWYUGLWL XQXWDUQMH
QD IL]JLPNH ]QDpDMNH REOLNRYDQMH REDYLMHVWL UDVSR
PHGLM L NR®RMQURV XNXSQRVW VYRMVWDYD GLJLWDOL]LL
QMHIJRYRHIRGRILSRX]GDQRVW YMHURGRVWRMQRVW L WRpQ

,VWUDALYDpND SRRAGCHIOMDDV]® L]UD G X

3RG NRMLP VH XYMHWLPD GLJLWDOQX NRSLMRPGRNXPF
L]JYRUQLNX"

3RVWRML OL NRUHODFLMD IQRHPX 8RMH LW RXKQ RY M HY
VDVWDYQLFH ]DSLVD L SURFHVD VD ]DSLVRP"

3RG NRMLP VH XYMHWLPD GLJLWDOQL L GLJLWDOL]JLUDQL
VH SR VYRMLP VYRMVWYLPD VPDWUD MHGQDNRYULMHGQLP

OHWRGRORJLMD LVWR WHRBORAMENE LVERUDNREPR. MH S
SULNWER IRURD|EHOHYOQMWHQUHDWXUH L SURMHNDWRBWR IMN OX|
SURYHGHQR SXWHP PHWIRFG H/ HD QXIVO@N]MNAVG H RHD SURIPRDRNE I M H Q L |
LQIRUPPAMMIVRPWH]H H RADIDNKDE@INM WD NRIM G [ U UMEB LMD
GRNXPHQWD PRA&H VPDVRPDWIR UMBENQHDONVRYQDL MWHE QNR UL &W H ¢
VLQWH]H L N REON.WHME HDLE INVRHU DN E L RL MPHH {XXW G H GLION U INRLIUKH ®
UHOHLYD QRE@BIQRVQR XWYUGLWL RVQRYQH ]JDMHGQLPNH LOL
XYMHWD L SUHSR]QDW LRHWREPR PSW RYQH [DRYDLAMHERLX Y MH W L
SUHWKRGQRBRWRARIOD VX NDRORGHED M JR FLH Y VG DEDLKN
GLIJLWDOQLK NRSLMD X REOLNX RNRULGIGII) I8 R K VP X S\NRRGH GR.
. JUDGRRPGHOD RPRJXUHQR MH SRGY NRIMWLIPOMMHX & MHWID O Q L
GRNXPHQW PRA&H LVSLVDWH RMID/MRU G RIN XRHDQNWN R NBH Q
PHWRBRONUHWLQMWH QI B X 15 RBENYH\WR GRP GHVNUMSFLMH \
PHWRGDPD DQDOL]JH L VLQWH]H



$87(17,y1267
'LILWDOLBB FLYMBR¥RM ELUR S L

8 6$' SULKYDWOMLY GRND] QDMHMERYDBLRN MR XIV\PHIKR .
7LMHNRP YUHPHQD L SURPMHQRP WHKQRORJLMH SRMDYLI
SULKYDWOMLY QD VXGX NRMHP MH MR& XYLMHN ELOD
VYMHGRPDQVWYRP D NDVQLMH VISRWSGVQRDUDRX®D OR) RP
GRNXPHQWD NDR dWR MH IRUPD G RNXP HRGEWGDYHE HOQRI® MBI
GRQHVHQ |DNRQ =DNRQ R XMHGQDPHQLP IRWRJUDIVNLP N
NDR GRND] NRML MH RPRJXiUDYDR IRWABRRSDRQD®LER N XPLHN
SULKYDUDQMH QD VXGX ,VWL |[DNRQ RPRJXUDYD XQLA&V
GLJLWDOL]DFLMH VDPR X VOXpDMX NDGD VX LVSXQMHQD W

NRULAWHQL XOD]QL SRVWXSFL VH PRUDMX PRiUL SRND]C

SURYHGHQL VX WHVWRANLLWRPRRY WH B SIROR & DW R

PR&H VH GRND]DWL GD VX ]DSLVL VWYRUHQL WLMHNRP

'RGDWQR QD RYH |DKWMHYH $,,0 $VVRFLDWLRQ IRU ,PI

JRGLQH RGUHYyXMH WUL |[DKWMHYD NRMLPD Bl BR&XVLAFH

SRVWRMH SLVDQH SURFHGXUH R WRPH 4WR MH QD XOD]

SURYRGL VH REUD]JRYQL SURJUDP ]D NRULVQLNH VXVWEL

SRVWRML L SURYRGL VH VXVWDY UHYL]LMH

1IMHPDpPNL SRUH]QL ]DNRQ RPRJXUDYD GLJLWDOL]DFL]
RULJLQDOD XNROLNR VH GLJLWDOL]DFLMD SURYRGL SUHPD
SRPRiUX SRPRUQLK UDpPpXQRYRD®MWHDLKL VIOVWRERY DW DNR § H L
PQRJLP VOXpDMHYLPD VWYDUDQMH GLJLWDOQH YDWKLYH |
]JDPMHQVNL VXVWDYUHPBRKRPQENRQX HOHNWURQLpPND SRK
SURFHVL NRML RVLJXUDYDMX SUDYQX YDOMDQRVW GRNXP
WDNDY VXVWDY PRUD RVLIJXUDWL

PRIXUQRVW LGHQWLILNRELWMD BRRAEKHP W@MD MH VW

LQWHJULWHW GRNXPHQWD

SLDVHFNL 6 - /{HIDO $GPLVVLELOLW\ RI (OHFWURGRRGNFRUGV
ODQDJHPHQW 3UHX]HWR S$UFKLYWVS’PHULFDQ

KWWS DPHULFDQDUFKLYLVW RUJ GRL SGI DDUF K Q

92, 9HUEDQG 2UJBQGVIWRBRWLRQVV\VWHPH H 9 O0DUFK /IHIDO E

'RFXPHQW ODQDJHPHQW LQ (XURSH 'RKYRZH®R ZISKWWS ZZZ WHFK
FRQWHQW XSORD®WTXLUHPGIXGVX SGI
LELG



PLWOMLYRVW GRNXPHQWD
ODNX GRVWXSQRVW GRNXPHQWD
LGHQWLMXNDQIRUPDFLMD NRMH XNOMXpXMX
D LJYRUQX UHJLVWUDFLMX
E NODVLILNDFLMVNH SRGDWNH
VLIXUQRVQH SURFHGXUH
SRKUDQX VOLND GRNXPHQDW DGBIXIH NSAVQ R GIDG R SWALR WD |
SRKUDQX HOBRWBRWOLNRBEDGDMXiHJ GRNXPHQWD
YUHPHQVNL &LJ RVREH RGJRYRUQH ]D SRKUDQX pLP
SURFHVD
IRUPDW GRNXPHQWD NRML VH SRIQBDQ& MMM B MPLRYURIP EREADL
D AWR J@PRWBGD ELWL VWYRUHQ QD QDpLQ GD VH V
WLMHNRP ID]B RSN RMQMBX L SRKUDQH GRNXPHQWD
E NDR QL SURWRNRP YUHPHQD
IDNRQ GRYU&HWND SURFHVD HOHNWURQLpPNH SRKUDQ
SDSLUQDWRJ GRNXPHQWD
ASDQMRROUVHNQDS DJHQFLMD L]JUDGLOD MH SURFHV FHUW
GLJLWDOQD VOLND GRELYHQD GLJLWDOL]DFLMRP S/D UQD\
SURFHV RGUHVyXMH ]DKWMHYH
GLJLWDOQD VOLND VH HOHNWURQLpPNL SRWSLVXMH
NRULAWHQWUWVXFLUDQL XUHYyDML GRELYHQL KRPRORJL]D
YRGL VH UHYL]LMVNR L]YMH&0H GLIJLWDOL]DFLMVNRJ Sl
NRULVWL NHNRMBSOHWDQ HOHNWURQLpPNL SRWSLV ]D |
PHKDQL]DP ]D SURYMHUX YDOMD QRN U MR\UWMIH GHVBLRPEL
JUDQFXVND L 9HQHWD MU LDWORQH DN RMLPD VH RPRJX(DY
NRML VX QDVWDOL SRVWXSNRP GLJLWDOL]DFLMH RGQRYV
HOHNWURQLPNX NRISRMP NFQEWH PD X 9 5@ LW RMWI B L YYD R
QLVNH ULJLPQRVWL GRNXPHQWDFLMH D UDGL ]QDpPDMQRJ
GRNXPHQWDFLMX L XQLAWDYDMX RULJLQDOH SUL WRPH QT
SRKUDQMXMX QD PLNURILOP YRGHUL \9HR G\LW DI®G BWEBE H |
PLNURILOPRYD LRGONRDKL PAHN PPRJX WUDALWL NDER GRND] W

LELG
LELG



8SUDYOMDQMH GABNNXWH@WLP®L SR KIDHMRUXINROL
SRX]GDQRVW L YMHURGRVWRMQRVW
$XVWULMVNLUUDYDRYNRP SUDYX GLMHOL GRNXPHQWDF
GRNXPHQWH L RYLVQR R RYRM SRGLMHOL UD]OLNXMH Q
DXWHQWLpPQLP VPDWUDMX
MDYQL GRNXPHQWL NRML VX L]GDQL R GV M SQLINDH LYOQ DN B
VWUDQH YODVWL
SULYDWQL GRNXPHQWL NRML VX SRWSLVDQL RG RVREH
8 QDVWDYNX itH VH REMDVQLWL UD]JOLpLWL XYMHWL ]D
GRNXPHQDWD NDR 4WR VX WR QSU HOHNRWPUREQPNX UDpPpXQ

(OHNWURQLpPNL UDpXQ

8 $XVWHLMAWHQWLPpQRVWHIOHGW H RQLL\MNRIWIERX £DM D
NRULVWHUL VLIXUGRQEQJVWDOWH SEWSWYRQLF VLIQDW

VLIXUQL GLILWD O/QQLQIR WHSUWW MHNDMPHD|GDQRP RG &$
&$SRVOXMH SUHPD ]JDNRQX R HOHNWURQLpPNRP SRWSLV
=DNRQ GRSX3AWD SRKUDQX X5BOPNAN URYNINRFX REQUR)
VWDQGDUGRP IPHNWURQLpPNRDKWKMMYUDQMHRMHNWLUDQM
VXVWDYD NDNR EL VH RWHXRYDIORR RYX GRAUMAHQDAVD SRK!
VXVWDYLPD NRML X ]JDKWMHYLPD ]D SUDUHQMH NURQRORJL!
VYLP SURYHGHQLP SURFHIVILPIRQH PR &SR EBUDQYMWQ LWL p X
VYLP SURYHGHQLP SURFHVHPMLMIPR&H QDSUDYLWL
NRULVWH VH SRX]GDQH YUHRMW®@WPSH R]JQDNH HQJO WLF
=DQLPOMLYR MH NDNR LVWL ]DNRQ QH SURSLVXMH LVS]
LPDR GRND]QX YULMHGQRVW RULJLQDOD
7DOLMDQVNL ]DNRQ GBIOXQD NRR LSWIHNNRIOHNGM B g R
]JDGRYROMHQR VOLMHGH i H
H5DpXQ QH VPLMH LPDWL L]YU4QH NRGRYH QL PDNUR QI
DXWHQWLpPpQRVW L]YRUD L LQWHJULWHW VDGUADMD VH
D GRGDYDQMHP YUHPHQVNH R]QDNH

LELG
LELG
LELG



E NYDOLILFLUDQRJ HOHNWURQLpPNRJ SRWSLVD L]GDY
VXVWDY HOHNWURQLENHIERRWRQH PR
D PRIXUQRVW LGHQWLILNDFLMH RVREH NRMD MH VWY
E LQWHJULWHW GRNXPHQWD
F pLWOMLYRVW GRNXPHQWD
G ODNX GRVWXSQRVW GRNXPHQWD
H LGHQWLMXNDQIRUPDFLMD NRMH XNOMXpXMX
L LIYRUQX UHJLVWUDFLMX
LLNODVLILNDFLMVNH SRGDWNH
| VLIXUQRVQH SURFHGXUH
ASDQMROVNR OLQLVWDUVWYR ]D JRVSRGDUVWYR L ILQC
HOHNWURQLPNLK UDpXQD OHWRGD SURSLVXMH
HS5DpXQL VH SRKUDQMXMX X ED]DPD SRGDWDND ]DMHG
HOHNWURQLpPNLP SRWSLVLPD
ED]D SRGDWIRNIL WRODWL DXWHQWLILNDFLMVNL NRG VY
VYDNX IDNW XU X
VYH IDNWXUH NRMH VX LVSLVDQH QD SDSLUX LVSL
DXWHQWLILNDFLMVNLP NRGRP
SRVWRML PHKDQL]DP SURYMHUH SRWSLVD
PRUD ELWL PRJXiUH SHPVAVOSNWUR QNMNRUIL DOXMH QW LILNE
2G NDGPOAWLFDUVNRMGLQH (XYHMGHQDYLOQLN R HOHNW
SRGDFLPD L LQIRUPDFLMDHOH PR URIGH BNHNRWLHERVQOHNXLY H U D
SULMH VSRPHQXWL VLIJXUQL GLILWDOQL SRWSLV NRML VH N
VH NRULVWL RUSYILFIQUWNBMRSLVXMH WHKQLpNH RUJDQL]D
NDR QD SULPMHU
NR UL ZQ\D-E@RIKE HOHNWUR QHPNRJ BERWSBQNI®DG HOHFWURQLF
HOHNWURQLPNL SRWSLV LJUDYyXMH FHUWLILNDFLMVND N
FHUWLILNDFLMVND NXiD PRUD ELWL RGREUHQD RG VWL
YU4L VH SURYMHUD LQWHJULWHWD SRGDWDND
YU&SL VH SURYMHUD DXWHQWLpQRVWL
NYDOIQRVNMUBRWSLYVD VH SURYMHUDYD SRWYUGRP GLJL
QDMNDVQLMH SULMH XSRWUHEH

LELG
LELG



UH]XOWDW SURYMHUH PRUD ELWL GRNXPHQWLUDQ
MDYQL NOMXp NRULAWHQ SULOLNRP SURYMHUH VH PRU!
SULOLNRP HOHNYHUBRWINHE GRKMIB YRGLWL UDpXQD GD
SRGDWNH
XNROLNR MH RPRJXiUHQD SURPMHQD SRGDWDND SRVW
SURPMHQH
VYH SURFHGXUH L LQIUDVWUXNWXUD NRMD MH XNC
GRNXPHQWLUDQH
VYH SURFHGIXDNWWUXNWXUD NRMD MH XNOMXpHQD X F
SRWUHEL
VYH SURFHGXUH L LQIUDVWUXNWXUD NRMD MH XNOMXp
WUDMDQMD SHULRGD pXYDQMD GRNXPHQWDFLMH QD NR
SRVWRML LQYHQWDU VYLK LQIRUPDFLMD
OYHQWDU VYLK LQIRUPDFLMD MH pXYDQ RG QHRYODA&W
SULVWXS L SUHJOHG GRNXPHQWLPD WUHED ELWL ]DSLV
]JDSLVL VH pXYDWL WLMHNRP FLMHORJ SHULRGD pXYDQ\
VYH RSHUDFLMH SULVWXSD pLWD @MW LD DSULMDI@HRP PD
SURYRGL VH UHGRYQD SURYMHUD pLWOMLYRVWL SRGDYV
X VOXpDMX QDUX&DYDQMD pLWOMLYRVWL UDGL VH PLJU
8 O9HOLNRM 9HDIHWWMMQUAVQ SIMLY QR pXWLKYDuUD XNROLNR VH
DXWHQWLpQR VA SIRVMHMWHNODD W DQW 4WR VH SRVWLAH NRUL?
SRWSLVD (', VXVWDY ]D HOHNWURQLpPNX UD]PIVGID ¥ H5 R G BW
R MDYQLP LOL SULYDWQLP LQVWLWXFLMDPD WDGD VH GRN
VHRAH SRND]DWL NDNR RQ SULSDGD GRVMHX 'RND] GD G
RSUDYGDQ SRGQRAHQMHP SRWYUGH NRMX MH SRWSLVDR V
GRVMH SULSDGD

"RNXPHQW X HOHNWURQLPNRP REOLNX

8 JUDQFXVNRM MH GRNPNRR W EXO HNDHSWURYDWOMLY NDF
NDR L SDSLUQDWL GRNXPHQW XNROLNR VH PRJX IDGRYROM

LELG
LELG



PRJXUH MH LGHQWLILFLUDWL RVREX NR MUDLaWHH Q@ M3LPO

HOHNWURQLPNRJ SRWSLVD

GRNXPHQW MIRKVUDPRWH@® LSRG WDNYLP XYMHWLPD SF

LQWHJULWHW GRNXPHQWD

8 IMHPDWE®RNWURQLpPNNRBRNYXRHSRWSLYVDQL VLIXUQRVC
NYDOLILFLUDQRJ HOHNWURQLPNRJ SRWSLVD SUHPD =DNRQ
SRWSLVQRJIJWNHOMWXp DXWHQWLPQRVW SUHWSRVWDYOMD VY
.YDOLILFLUDQL HOHNWURQLpPNL SRWSLV MH MR& MHGQD Y!
VLIXUQRJ HOHNWURQLPNRJ SRWSLVD L QDSUHGQRJ HOHNW!|

OHYXWLP NDGDHMBLIORWNpDDRMH MHGQR]QDpQMRDIMM OL
WDNRJHU L SULPOMHQ 3URPQBPSRUXMNDNVWDYW R QD YMDXHW F
SULPLWNX PR&H SRVODWL VXVWDY VDP LDNR RVRED QLMH ¢
VWUDQD SRVODWQ BRUKKNNQXQI® SULPMHU NUDJRP OR]JLQNL
VOLMHGHUGL QDpLQ

SR SULPLWNX SRUXNH YUDWL VH REDYLMHVW NRMD M|

SRWSLVRP NRML VDGUAL RULJLQDOQL WHNVW

VOD@PWH M SRUXNH VH SRW S\ K RNQYLCHMNLLIR. FSLRMD RIL\PRHPO H

3UHPD 3UDYLOQLNX R ]JDAWLWL L pXYDQMX DUKLYVNRJ |
JUDGLYR X HORIBOLUWKQWNED |DGRYROMLWL VOLMHGHUGH ]DF

JUDGLYR VH SRKUDQMXMH QD VXV RWIOWHKQNGRENDR QB RIRIJ

SRGDWDND

SRGDFL VH SRKUDQMXMX X QDMPDQMH GYLMH NRSLMH

NRULVWL |D SUHJOHG JUDGLYD

SULVWXS JUDGLYX MH RpXYDQ WLMHNRP FLMHORJ SHU|I

RSLVDQ MH IRUPDW L VWUXNWXUD ]DSLVD

SURSLVDQ MH QDX¥IDRQYEBHJIRYRJ

JUDGLYR VH aWLWL RG QHRYODAWHQRJ SULVWXSD LOL

SURSLVDQR MH SURYRYHQMH L]OXpLYDQMD JUDGLYD

VYL RSLVL VX GRVWDYOMHQL QDGOH&AQRP 'UADYQRP DU

SULOLNRP L]GYDMDQMD JUDGLYD X VXVWDY ]D pXYD

SURIYMWL pLWOMLYRVW L FMHORYLWRVW HOHNWURQLp!

SRVWRML RGUHYHQ VWUXpPpQL UDGQLN |D SRVORYH V SD

LELG



5DVSUDYD DXWHQWLPQRVW

8 GRNXPHQWX $GYLFH 'RNPIN.L LG RD X PH QMQH NNRWR G
DXVWUDOVNINW B &BVMEDOND MH MHGDQ R SULPDUQLK UD]JORJD
SUX&DQMH GRND]D R DNWLYQRVWLPD REDWKDEODGRGRYVOF
GRNXPHQW WUHED ELWL DXWHQWLpPDQ SRX]GDQ L GRVWXS
GD WHWR da4WR WYUGL GD MHVW SRX]GDQ ]QDpL GD VH PR
RGQRVQR GD MH QHSURPLEEDRMWHQ PR JERM WX B/MDQV LQID fIQ W H L
VH ]D WR XND&H SRWUHED

1IDGDO®MIBIYRGH WUL NULPVRA H L SIRVWR IR INXDP /R GRERFELMD
GRND]QL PDWHULMDO D WR VX

PRJXUH MH GRND]DWL DXWHQWLpPQRVW L SRX]GDQRVW

SRVWRML VWDOQD G RV WRXLSVHRDRN HERINW P 1D Q\Y Q MIDM bl R INID

PRIJXUH MH SRND]DWL WRPQRVW UHSURGXNFLMVNRJ

]JDSLVD

=DWYFA GRGDMMHRDLWGR RDXRWUHPOWLHPDQ RQDM GRNXPH
GRND]DWL

GD MH)RWAWR WYUGL GD MHVW

GD MH VWYRUHQ L SRVODQWYQ G GDQMHR]\DBEN MWNRMX

GD MH VWYRUHQ L SRVODQ X YULMHPH NDGD VH WYUGL

.DGD MH ULMHp R SDSLUQDWRP GRNXPHQWX NRQWHNVV
VH SDSLUQDWL GRNXPHQW NRQYRMWPHDW GMNRQWBRQW \GH.
NRULAWHQMHP RGJRYDUDMXiLK PHWDSRGDWDND NRML VH
SURFHVV ]DSLVXMX NDNR EL RVLJXUDOL UD]XPLMHYDQMH 1
SRX]GDQRVWL L DXWHQWLERRXMHQW. MM SRK]IGIDQ XNROLNF
NDNR UHSURGXNFLMVNL SURFHV NRQVWDQWQR SURL]YRGL
GD XNROLNR VH X ELOR NRMRM VLWXDFLML PRAH SRND]DWL

XYLMHN VWYDUDMX

XYLMHN VWYWRMMXRPDNL SURFHVD

XYLMHN SRKUDQMXMX QD LVWRP PMHVW X

XYLMHN RGU&DYDMX QD LVWL QDpLQ

3XEOLF 5HFRUG 2IILFH 9LFWRULD -DQXDU\ (YLGHQFH DQG (OHFW
L] 6WDWH RI 9LFWRULD $XVWUDOLD KWMBEEOMMWEB RO HFQH®VGRF



XYLMHN LP SULVWXSDMX LVWH RVREH L |D LVWH VYUKH
W D\GHD
]D VYDNX WUDQVDNFLMX PRAH WYUGLWL NDNR VX VYL ]
]D VYDNL GRNXPRAMW WPMELWL GD MH DXWHQWLpPDQ |E
NRML JD RNUX&XMH WH VYMHGRpPDQVWYD NRMD L]YLUX
8 SURFHVX GLJLWDOL]DFLMH SRWSXQD L WRpQD NRSLI
VWUDQLFH XNOMXpPXNEBWMH REH 15 VLVP MBIQH QW iSRG IRV W UD]
UHSURGXFLUDQH
,QWHJULWHW L SRX]GDQRVW ]DSLVD VH RGQRVL QD
QHSURPLMHQMHQL &WR ]QDpL GD VX RVLIXUDQL RG QHR"
]DSLVL WWUWEDAMDMHQMDQL LOL SRVWRML ULJLN GD VH ]DSL
YRGLWL GQHYQLN SURPMHQD 6WYDUDQMH L pXYDQMH ORJ
YRYHQMD GRNXPHQWDFLMH HQJO UHFRUGV PDQPBUMPHQW
VXVWDYD EH] XNOMXpLYDQMD OMXGVNRJ IDNWRUD 7DNE
LQIRUPDFLMX R RNROQRVWLPD NRMH VX GRYHOH GR SUR
SRVWLiUL L GREUR GHILQLUDQLP NRQWURODPD NYDOLWHWH
BWHSKHQ ODVR R GHBLWLEWHHNWRU SURJUDPD NRML L\
GRNXPHQWX 'RND] DXWHQWLPQRVWL GRNXPHQWD X GLJLWE
PDWHULMDO DXWHQWLpPQRVW GHILQLUD QD VOLMHGHUGL QD
OL GRNXPHEMWRRGQRWIUGL GD MHVW
2YR PRAH XNOMXpLYDWL L]YRUQRVW DXWRUVWYR RYNM
QD QHSRELWQRVW GRNXPHQWD
2GQRVQR XNROLNR ELOR NRMD VWUDQD WUHED GRND]I
SUHWSRVWDYND NRMDR O MNRFH SDQRIHEMERNXPHQWD UHOHY|
GRND] NRMLP &H VH SURYMHULWL QHSRELWQRVW GRNXPHQ\
RG pHJD VH X ILJLDNRP REOLNX GRNXPHQW VDVWRML
L]YRU GRNXPHQWD MH OL ELOR VYMHGRND SULOLNRP
NDNYH R]JQDNH LGHQWLILNDFLMH GRNXPHQWD NDR &WF
GUXJL GRND]JL NRML SRYH]XMX GRNXPHQW V NRQWHNV
QD LPWMHU SRYH]XMXiD NRUHVSRQGHQFLMD SRVWRML
GRNXPHQWD NDR 4WR MH WR ]DJODYOMH SRVWRML OL

%DUULVWHU 6 0 3URRI Rl WKH DXWKHQWLFLW\ HRY DG HRFKHP HQ W
3UHX]HWR QWHSB@BWLRQDO (GXFDWLRQDO )RXQGDWLRQ
KWWS ZZZ PQKV RUJ SUHVHUYH UHFRUGY OHJLVODWLYHUMBRUGV GRF



LOL VYMHGRpPDQVWYR WUHiUH VWUDQH R SRVWRMDQMX
VWUXPQMD
LQWHJULWHW VDGU&DMD RGQRVL VH QD VDGUADM GR
GRNXPHQWD
3RVHEBRVWLpPH GD MH VOMHGHWL MDREHLRULMH SRWUH
IRNXV QD GRNXPHQW
D RGUHYLYDQMH L]YRUQRVWL SRGDWDND NRML VH pX
E ELOMHAHQMRGIIWFNDMWHRMLPD GRNXPHQW SRVWDM
IRNXV QD WHKQLPNL SURFHYV
D RVLIXUDWL SRX]GDQRVW SURFHVD VWYDUDQMD SL
E RVLIXUDWL LQWHJULWHW SRGDWDND XNOMXpXM
NRQWUROH SRGDWDND
F VFLRVHPXUDQMD GD VH SRGDFL PRJX LVSUDYQR G
IRNXV QD RUJDQL]DFLMVNL SURFHV
D RVLIXUDWL GD VH SROLWLNH L SURFHGXUH NRM!
GRNXPHQWLUDMX WH GD SRVWRMH GRND]L NRMLF
SROLWENMH GMLYDOH
8 VYRMRM RVGRNDUQDWRHGAILLVWLNH DXWHQWLpPQRVWL VX
SRX]GDGRYWRMH GRND]L NDNR VX |DSLVL VWYDUDQL L
SRVORYQRJ SURFHVD L SRGORAQL VX SURFHVLPD XSUEL
LOQWHAGRWXRHREWMEHQ RG QHRYODAWHQLK L]JPMHQD
GRVWX$P@RXWH MH QD LVSUDYDQ QDpLQ GRKYDWLWL Sl
%DUULVWHU VXJHUREDY G B DWHL SSRWBHKEXQXR GRNXPHQW LU |
NDNR EL VH RVLIXUDOR RpXYDQMH SRGDWDND
BHWK 'DSHDYQUR MH SRSLV GHILQLFLMD L L]YRUD NRM
DXWHQWLILNDFLMX 7DNR VH QDYRGH VOLMHGHUH GHILQLFI
Xx 'RNXPHQW MH DRWNEWLHMDDOD DXWHQWLPQRVW RULJI
MH GRNXPHQW SLVDQ LVILSR® UV 3O SN §WR U/aH @ LU
R $XWHQWLpPDQ ]QDpL YMHURGRVWRMDQ QD NRML
VWYDUDQ LVWLQLW LOL RULJLQDODQ 2ULJLQDOC

'DOE\ 6 'HFHPEHU SXWKHQWLFLW\ $XWKHQWLFDWLRIQ '"HILQLWLF
,QWHI(6 3SURMHFW KWWS Z7ZZZ LQWHUSDUHY RUJ GLVSOD\BILOH FIP"G
VRXUFHV SGI



SRVMHGXMH NYDOLWHWX RQRJD ]D M&HN RO DA RW YO
NULYRWYRUHQR
R )RWRJUDILMD MH DXWHQWLpQD DNR SUHGVWDYOM
RQRJD 4&WR VH WYUGL GD RSLVXMH
x 'RND]DNO®SIRN@DpDYD GR N XPUHIWD NNARNS L N8I IR P B BIRQYIDO D
NRSLMD ]QDpL NRSLMX SHRWQRORIRRXNPH@QDIMDX VD VY
VXGVNLP SHpDWLPD SRWSLVLPD VYLK VWUDQDND L
LVSUDYFLPD XSLVDQLK X NRSLMX XQXWDU QDYRGQLK ]¢
R 'RND]DQD NRSLMD SLVPD WHOHNRPXQLNDFLMH LO
NDGDWYUGL L SULPOMHQ RG VWUDQH SULPDWHOMLC
x 'RNXPHQW VH VPDW XNRPXMNHRQWYLMEGRN MDPpL DXWHQV
LVSXQMDYD ]DKWMHYH VDPRDXWHQWLILNDFLMH 6DPR
YDQMVNLK GRND]D LVW I6@LWRX WL &DLY]§ RRI YRGB YLBD R
GRNXPHNDRLAWR MH RYMHUHQL GRNXPHQW L SRWYUYVH(
NDR GRND]QL PDWHULMDO SR SULQFLSX VDPRDXWHQWL
$UKLYLVWLPNL UMHPQLN GDMH VOLMHGHGH GHILQLFLMF
X $XWHQWLPMBONRS DXWKMRONFEFRKR RYMHUHQD NRSLMD
YDOMDQD WH VH QMRPH PRAH NRULVWLWL NDR GRND]RH
X $XWHQWLpERJOSDKXWKHHVESEVUNRRUGIHVW RQR ZWR W
QLMH ELR PLMHQMDQ
Xx 3RWYUBQWL DXWIQHDQWLFDWH
D 3RND]DWL VHWMEQMPLP LOL YMHURGRVWRMQLP
E 3URJODVLWL XVPHQR LOL SLVPHQR LOL GRGDYDQM
WHN QDNRQ SURYMHUH QMHJRYD LGHQWLWHWD
X $XWHQW LHLJFLQW DX W KOIDRBRIMDWHGA]YRUDQ NRML ]DLVWI
NRMHPX VH SULSLVXMH
X 3RWYUYHQLH{I®LYVDXWKHQWMADWHG pULWPRWH DXWHQ\
RGUHYHQRPH WUHQXWNX SRWYUGLOD WDGD PMHURGI
VOXAEHQLN MDY QUDEL®MNBOQLAX FED W MO
X $SXWHQWLIHQDG LB RW KWR®YILASRWLYR)G LWH Q M H
D3URYMHUD MH OL NRML REMHNW RQR ]D &WR VH \
SULKYD@L QH SULKYD{D NDR L]YRUQLN

OLKDOMHYLO O OLKDOMHYLUO O 6WDQpLO + $URKLLIWWNM LPNL U
VWXGLMH 2GVMHNDOQ RVWRURDRIRMWNWHRJQODNXOWHWD 6YHXpLOLAWD X =



ESWMYPQMH LGHQWLWHWD SRALOMDWHOMD
yLQ SRMWDWOMD GRN X BN IDMHOG RNSRHRQWD NDR L]YRI
BRWYUGD PMHURGDYQH SUDYQH RVREH NDR &WR V
VOX&ED L VO LOL DXWRULJLUDQRJD VXVWDYD R DXW
X $XWHQW HRQIRVWXWRBEWLFLW)\
BYRMVWYR ]DSLVD GD MHVW RQR 4WR VH WYUGL GD |
RGQRVL QD XQXWDUQMH L YDQMVNH GRND]H X]LP
VWUXNWXUX VDGUADM L NRQWHNVW
8NXSQRVW VYRMVWDYD ]DSLVD NRMDSRKX®DDRWXV
YMHURGRVWRMQRVW L WRPQRVW QMHJRYD VDGU&DM
X $XWRIQJIJO DMHVKRU
D)L]LPND LOL SUDYQD RVRED SRG pLMLP KALMN &R YLD Q \
UHJLVWUDWXUQR JUDGLYR
E2GMHO LOL GUXJD XVW UROMMWIYHIQDUWRIGQYR §BY NR M|
)LILPND LOL SUDYQD RVRED NRMD LPD SUDYR L VUH
SR pLMHP VH QDORJX |DSLV L]GDMH
2VRED NRUSRUDWLYQR WLMHOR LOL RELWHOM NR
XPMHWQLpPNL VDGUADM GRNXPHQWD
6 GUXJH $YWKLYQMWLPNL UMHpPQLN UD]JOLNXMH DXWHQ
GHILQLUD
X OMHURGRVWRM®DI ONRBXWERRUMWQBLYHD ARSLYVD NRMX \
VPDWUD VOX&EHQLP |DSLVRP L NRMD MH QDMpH&iUH SR
GUXJL REMIFIQNRBKWLMHYDMX
X OMHURGRVWRMQILO]DBKWRULWHYEYW NRMRUGWYDUDWH
VOX&EHQLP L NRML MH QDMpH&iH SRGYUJQXW SURFHG
QH ]JDKWLMHYDMX
=ERJ VOLPQRVWL SRMPRYD GREWR LMW LIP\\VRD NUDNKAVPLO IGNH
NRULVQLND X VXVWDY
X $XWHQW LHN@FQ MDRURY MMHD NRULVQLND SUL XODVNX X
1RUPB2 ,QIRUPDFLMH L G&NXPHQWDFMMDDSLVL
GLR 2SIGHJLWRUD SRMPRYH GRNXPHQWDSD®WRXWRBIW DNFL
LQW HPS M/HDWN RDBQW LWOLMHGHUL QDpLQ
X $XWHQWLDMKD SLY NRML VH PR&H GRND]DWL



GD MHVW RQR 4WR WYUGL GD MHVW
GD JD MH L]JUDGLOODDLBR RS VHOWODGRVREDD MH L]UDC
GD MH LJUDYyHQ LOL RGDVODQ X YULMHPH ]D NRMH VH
x 3RX]GDDSLWHDSI® pLML VH VDGUADM PR&H YMHURYDW
SUHGVWDYOMD WUDQVDNFLMH DNWLYQRWREH ELWLQ N
RYLVDQ WLMHNRP VOMHGH LD SWDRQEDMNE L @DV W DWW LX
WUDQVDNFLMH LOL GRJDYyDMD QD NRML VH RGQRVH L
SRMHGLQFL NRML LJUDYQR SR]QDMX pLOQMWQ RN L BIR M L
]D REDYOMDQMH WUDQVDNFLMD
X ,QWHJUDWHSBRVWRMLS INRML MH SRWSXQ L QHL]JPLMHQ!
SRVWXSFLPD X]XSIRARDY\WMBBOMXELW L RREGDIFH Q RE NG MH 2\WH
GRGDWYL QDSIRQ &WR MH QIXWWBIR/ LPRGGRENDER VHELOMHA
WNR MH RYODAWHQ GRGDYDWL 6YDND DXWRULJLUDQD
HNVSOLFLWQR QD]QDpHQL L SURYMHUOMLYL
x ,VNRULUDWIMWH RIQBBANRMHPX MH PRJXiUH XWYUGLWL VPM
SUHGWb L LQWHUSUHWLUDWL SRYH]DWL V DNWLYQR&uX
.DNR EL VH SRVWLJOD DXWHRQWLpQR\BW HGILIVHH QROLAMH
]JDKWMHYH
SULPLMHQMHQD MH L GRNXPHQWLUDQD SROLWLND L
JDSULPDQMHP SURVOMHYLY D QNDRYPXND/SRIOD LDDWBY C
X SROLWLNDPD L SRVWXSFLPDSYMD@ D Y\G HI) LW RWRNDQID:
]DAWDRWIBM® QHRYODAWHQRJ GRGDYDQMD EULVDQMD PL
IDYHGHQL |DKWMHYL VH PRJX62VSXQLWLXNROHLNR QRIU
PRIXBRPRUX VWYRUHQRJ L SULSUHPOMHQRJ PDWHULMDOD ¢
]DSIQDVWDMX X VNODGX V SUDYQLP SURSLVLPD SROL)
NRMH VX QD VQDQR WYMMMREP ¥XYRM YD
VXVWDY GMHOXMH L MHVW GMHORYDR X VNODGX V SRV
VH YRGL GRNXPHQWDFLMD R QDG]JRUX L SURYMHUDPD
XQXWDU VXVWDYD
.DGD VH JRYRUL R DXWHQWLPQRVWL pHWWRUBBWLSR
GRNXPHQWL VH VPDWUD MXV SRORFEE QLRPX DPGNDRBIL R REH G R N
GRNXPHQW WLMHNRP YUHPHQD GRELYD R]JQDNX DXWHQWLp



SHPDWL LOL SRWSLVL N R BB QL XMEKEIN R G BIGMAHE@QERWGDQRRG/
ABWXSDQM SRWSXQRVWL L VWXSDQM NRQWUROH SURFHGX
RGUHYyXMHPR SRX]G® ®RR\RW MPIMX2UD]OLND L]PHyX SRX]G
DXWHQWLPQRJ GRNXPHQWD MH X WRPH aW RMBIXWHR@R D Q3
WYUGL GDRIBORWOR A> @ GD QLMH SURL]YRG PDQLSXODFL
GRYUAHWND SURFHG X U'FR GDVW@PLU IN@NIIR HEWWELDH M H ' XNIFDQRM IS W
LVWLQLWRVWL HQJO WUXWKIXOQHVV NRMD VH VDVWRML |

=DNOMXpPDN R NRQFHSWX DXWHQWLpPpQRVWL

.DNR EL RSLVDOL DXWHQWLPQRVW PRAHPR VH RVYUQX\
DXWRUD 60D &®XWHQUDKRMMWW R GRNXPHQWD LOL ]DSLVD NF
RQR a4WR WYUGL GD MHVW

2YDNR GHILQLUDQX DXWHQWLpPQRVW PRA&HPR SRVWLUL >

x ]J]QDPR WNR MH VWYDUDWHOM NRML SRGDFL L RJQDNH \

OL VH VYL SRGDFR lp RWPMNHLLVGWBYQUHWLUDWL

Xx SRVWRMH GRNDJ]L NDNR MH GRNXPHQW VWYDUDQ L GLJ
SURFHVD L SRGOR&DQ MH SURFHVLPD XSUDYOMDOQM]
GRNXPHQW QLMH ELR PLMHQMDQ

Xx MH PRJIJXUH GRNXPHQWX SWISNDDOR. S UW X W DX [SLLWW/LL

X SRVWRMH GRND]JL NDNR VX VYH VWUDQLFH GRNXPHQWD
WH JGMH MH SULPMHKUGRGDIRGIKEBMYSUDPQL SRVW

X VX X SRVWXSNX GLILWDOL]DFLMH ]DSLVDQL VYL SRGDF

'UXJLP ULMHpPLPD GLJLWDOL]JLUDQL GRNXPHQW MH DXW

327381267 SRGDFL L R]JQDNH VX SULVXWQL QD GRI

GRNXPHYWHRRWUDQLFH GRNXPMQMWIR KM DS Q O MIBIEIL

G R GI3MR] Q CBVR GHW YN ORU D W H O M X

328='$1267 352&(6$ SURFHV X NRMHP MH GRNXPHQW QT

L RYMHUHQ SULMH SRBHMRREEYVGMH WIDG]LWALMH SURY

GLJLWDOL]DFLMH L R WRPH SRVWRMH HYLGHQFLMH

'XubQwL / S5HOLDELOLW\ DQG $XWKHQWLFLW\ 7KH &RQFHSWYV LC
$UFKLYDULD KWWSV DUFKLYDULD FD LQGH[ SKS DUFKLYDULD DUWLFO
LEL&U YV

LELG VWU

LELG VWU



,17(*5,7(7 '2.80(17$ SRGDFL R{OBRWXQD SERNSDGDMXiH
V GRNXPHQWRP QLVX SURPLMHQMHQL RG WUHQXWND
SULKYDWD X SRVORYQL VXVWDY

'267831267 GRNXPHQWX L VYLP SRGDFLPD L R]JQDNDPD
V GRNXPHQWRP PR&H VH\VSUDMO®R RKS LW YW S LIWW XPIDp L



4,9271&,./86'2.80(17%

'DQDV SRVWRMH PQRJL UD]OLpLWL PRGHOL &LYRWQLK
MH SULPMIRU PROR&RML VX LJUDGLOL X 'LIJILWDO &XUD
KWWS ZZZ GFF DF XN QHWRXRGRS BBUQDPAMEBSNELNO XV
NRML GRNXPHQW SUROD]L RG VWYDUDQMD L SWIRFHDW D
GLJLWDOL]DFLWRHWWH FELINGOM@ MU DENR VWYRUHQRJ GLJLWDOL]
GRNXPHQW SUROD]L SUHSENMHEW BMIZEDWHKQLEA 75

,QIRUPDFLMH L £8RSN)OPHOQWDIDAAHI D & L& LR D 6lPMHU QL

62 75 ,QIRUPDFLMH L GRNSFOHPMDFMLMALMVNH VPM]
G LJLW D OQ RUFPLDVBQ +51 ,62 + ,QIRUPDFLMH L
GRNXPHQWDRIWMWIHYL ]D SRKUDQX GRNXPHQDWDHDNRRLY VNH
DUKLYVNRP JUDGLYXLIZ® JRAWLML BWXYDQMX DUKLYVNRJ L
L]YDQ DUKLYD 3UDYLOQLNX R MRSNiIMAGKEDHKRWIANRE JU
SRSLVDQLIK WHKQRRBRMGUHVQH N Q MLLALNAMIURGHY HREH.U W H
NRUDHIPHYXVREQR LVSUHSOL XV IS QODERLSHDGE M BARIPMRED IRWG M

3DSLUQDWD GRNXPHQWDFLMD

679$5$1-(

$XVWUDOVNL 3XEOLF UHFRUGV 2ILLFH RSLVXMH SURFH)
DXWRU L]JUDGL GRNXPHQW NDRB UEL HD ADN W@ Y RN UWH QXR®
RGOXND LOL GHILQLUDR RFEOWSIyHHQ IS5 URFHBRVVW@IMH DXWHQ
X SRVORYQL VXVWDY ELOR SUHGDMRP XQXWDU RUJDQL]DFL
YUHPHQX LOL SUH®D RRBEDQRGBHHMX MDYQX LOL SULYDWQ
GRNXPHQWDFLMH ]D QDWMHpPDM ]D QDEDYX VNHQHUD

35,+9%7 ,/, 5(*,675%$&,-9%

1RUP®2 NRMD VH RGQRVIDGL \XEP@D QMR QORI L G
XSUDY OMRQWNENLL\PL PDVXNRMYWDOL LOL VX ]DSULPOMHQL RG

3XEOLF 5HFRUG 2IILFH 9LFWRULD -DQXDU\ (YLGHQFH DQG (OHFW
L] 6WDWH RI 9LFWRW.D F¥XWAVGUOOE M HW RO HFVEX BQ@ HIE RQVGH



RUJDQL]DFLMH X REDYOMDQMX QMH]LQH GMHODWQRVWL NI
PXYDBWLVH SUHSR]J]QDMHSRYRKOMRUDWERREKMHQWD L SUHSE
GRNXFHQWpPLWL MHGLQVWYHQRP R]JQDNRP RGQRVQR NODVL
NRML MH WYUWND RGUHGLOD 3ULKYDWRP X VXVWDY MH SR

5(7$1-(, 35%0(1-(

1DNRQ ]DSULPDQMD GRNXPHQWD VOLMHGL NRDDN X N
XQDSULMHG SURSLVDQRP WLMHNX WH REDYOMD VYUKX NRI
1D SULBMHNXSOMHQD GRNXPHQWDFLMD ]D QDWMHpPDM ]D ¢
RVREDPD NRMH VX RGUHYHQH ]D SURYRYHQMH QDEDYH ND
RFMHQH LOL VWUXpQMDN ]D GDYDQMH HNRQRPVNH RFMHQH
.62 SUHSR]QNMHWD®RM H G RNKXIPH-QMWIA

'RNXPHQW X VYRMHP NUHWDQMX RGQRVQR NRULAWHOQN
PXVH PRJX SULSRMLW L3UQR¥IH & RMWKPMH YW LSUHWKRGQR QDY
WHKQLpNDRRFOMNIDR. BIGDELUX SRQXyDpD VNHQHUD D VYL C
VH SUHSRUXpD VPMHVWLWL X WHKQLpNX MHGLQLFX QD SUI
GRNXPHQWDFL&H 1RUPDSUHSRUXpD WLMHEBRFDNBURXRBQV
VLIXUQRV GX PINHEDBMDXPHQWD NRMD VH SRVWL&H RGUHYyLYD
VLIXUQBVYWL RGUHYLYDQMH SUDYD SRMHGLQDFD XQXWDL
GRSXAWHQRSNRHL\RWLWAUDYDQMH GD VDPR WULREBBHWHHQL S
SUDGUHQMH GRNXPHQWD WNR JD pXYD L YRYHQMH HYLGHQFI
UHYL]JLMH SURYRYHQMD SUDUHQMD GRVWXSQRVWL L NODVL

65( ,9$1-( *5%$',9%

2YDNR VWYRUHQL QL] GDOMQMLK GRRN XIPHWQIHWIN N FOWNLW &
WYRUH GRNXPHQVBDERMMNXWRMBOMBXGRNXPHQW VPMHAWHQ
SUHGPHW GRVMHHUMIRYXNPEERYXPHOQMDFLMVYNX FMHOLQX
NODVLILRIGUDRWIQR GRGLMHOLWIKX MFOM QDH\G L Q @ WD ¥IQXQ RN@D
bXYDQMX DUKLYVNRJ L UHJLVWUDWXUQRJ JUDGLYD L]YDQ I
bXYBEWWHYHQRP WMKO@WXL RSUHPOMHQLP X |DAWLWQRP RF
MHGLQLFH WH V SRSNXRP YWD DMV B ULE® GDMX DUKLYVNI

BUDYLOQLN R ]JDAWLWL L pXYDQMX DUBUXYNRJ L UHJLMWUDWXUQRJ JU



R GRNXPHQWLPD NRML QHGRVWDMX =ERJ RYRJ ]JDKWMHYD
SRSLVXMX L SRSLV SRVWDMH VDVWDYQL GLR GRNXPHQWD
NDNR MH MBHIGDIPHROEG PXWHQWLPQRVWL SRWSXQRVW GRNXF
SURYMHULWL XNROLNR QLMH SR]QDW EURM VWUDQLFD
GRNXPHQWDFLMVNH FMHOLQH LOL SULOLNRP SULKYDWD X

32+5%$1%

.DGD MH QDPMHQD GRNXMRMLDVHD YOBDQBHUSQDOD]L X
RPRW L pLQLVBURIGEB&H QD SUHGYLYHQR2PMHVWR NRMH
SUHSR]QDMM HEBADWR G Q BRERDEUHSRUXPDMX GD SRKUDQD
X A> @ FMHOLQX VSLVRYRGNVWMNRFRSRKURIQBDPIRWUHEQR
VSUHPLAQRP SURVWRUX WH SRVWXSFLPD pXYDQSMOLRAHXNR
WUHEDMX ELWL PHWDOQH V WDNYLP SUHPD]LPD NRML QF
XQLAWDYDQMH GRNXPHOQWDRIMH V 3FIFOMHPU GXJRURPQH SRk
QRUPRP +51 ,62 D NDGD MH ULMHp R DUKLYVNRP JUDGL
JUDGLYD RGQRVQR VPMHAWDM J6P 8 HEW DU BSIDEHDYEVHN XV |
]JDAWLWL L pXYDUHIX \VDUKDR WKXNRRL JUDGLYD L]YDQ DUKLYD

2'$%,5

7UHQXWQR=PR&MUIR DUKLYVNRP JUBIBIXXLYRDN R MHL D \
UDGRP MDYQLK LOL SULYDWQLK IL]JLPNLK LOL SUDYQLK
5HILVWUDWXUQR JUDGLYR R RUDMKIGYORUKP QIRIDRGIL ¥B NR Q U k
QD]JLY X GRNXPHQWDUQR JUDGLYR 'RNXPHQWDUQR JUDGL
+UYDWVNX RGQRVQR QD NRMH VH PR&H SU IDPUKLHYQUPMYE D=D N
SUHFDAHUHP =PERBIXSDWGDYDWOHAQRP 'UADYQRP DUKLYX
LIOXp QODIMRIQ SULPOMHQH VXJODVQRVWL QDGOHAQRJ 'UADY (
SURYRGL VH SUHPD 3UDYLOQLNX R YUHGQR VDQMXKWWVERY
JUDGBYRSMWDRQNRP

,62 75 ,QIRUPDFLMH L :3BNBDFOOQW D MMNDIS IGLIRPRD6PMHUQLFH
2GO0XNH R SRKUDQL VSLVD
7UHQXWQR YDA&HUL ]IDNRQ MH RQDM L] JRGLQH 3ULMHWHORJI QRYRJ

SRVWXSNX SULKYDUbDQMD L ]D YULMHPH SLVDQMD RYRJ UDGD SURA&ADR M



35('$-$ 8 $5+,9

1DGOHAQRP GU&ADYQRP DURQRXDSWME DNWRMMHVVDPRK LY R
DUKLYVNR JUDGLYR 1HRYLVQR MH OL ULMHp R DUKLYVNRP
LOL IL]LPND RVRED NODVLILFBUDRNRHID VBX SRODRD@R @ XW\N 8 M
NRMH VH SUHPD =DNRQX R UDPpXQRYRGVWYX WUHEDMX pXYL

32+5%$1% 8 $5+,9

1RUPRB2 SUHSR]QDMH JUDGLYR ]D WUDMQR pXYI
RQWUHED ELWL GRVWXSQR WLMHNRP FLMHORGS HE DRIKDE X\
VDpXYDQH WLMHNRP FLMHORJ SHULRGD pXYDQM®P 3UHGDMTE
NRML AMV¥BUDWHOML L LPDWHOML MDIY@RLD D GKKEYQUNRY 1 DU
QDGOHAQRP DUKLYX X L]YRUQLNX VUHYHQR R]QDPHQR S
WHKQLpPNL RSUHPOMHQR X VNODGX V 3UDYLOQLNRP R SUHC

,=/8Y,9$1-( , 81,a7$9%1-(

6YD GRNXPHQW DALMIIM B UG RIGI DI@LE R/ INRBOMWBLP QRJI LOL |
SURSXVWD WLMHNRP pXYDQMD GRNXPHQWDFLMH LOL GUX
=DNRQM®RKRLYVNRP JUDGLYX L DUKLYLPD SUHSRHKDMWRNX QL3
L]YMHAWDM ,62 78WDNRyHU RVYUiUH QD RYDM NRUDN 8 WRP
UDpXQD R RGUHYHQLP ]JDKWMHYLPD NRML PRJX ELWL ]DNRC
LOL RERMH 3URNRD DNKM¥XGMEMMXYDQMD SRB R XMHQML.DFR WK HH
pXYDWL RULJLQDOQL SDSLU WH XNROLNR MH SRWUHEQR |
SRVWXSFL pXYDQMD 8NROLNR pXYDQMH QLMH SRWUHEQR
PXYDQMH SRWUHEQR SRWUHEQR JD MH 3 WRYRGRW LQ S UBIPD
LVWHN URND pXYDQMD 1DNRQ WR QDVWXSL LVWHN URND
VOXpDMX NDGD MH PRJXiH XQLAWLWL RULJLQDOQL SDSL
SURYMHULWL MH OL SURSLVDQDS\RYWXS DX YOQ DLWDH DERNX
XQLAWDYDQMX 8QLAWHQMH JUDGLYD MH SURSLVDQR pOD
DUKLYLPD NRMH VH SURYRGL QD QDpLQ GD VH SRGX]LPDMX

=DNRQ R DUKLYVNRP J#86LYX L DUKLYLPD
yODQDN



.25,47(1-( $5+,96.2* *5%',9%

SUHGDWKRYVNEBIWRA ]JDYUAGDYD AaLYRWQL FLNOXV GRNXP]|
WDNYRP JUDGLYX PRJXUH SULVWRYIL\WWHQIB WHD & R/1DJDXQUW
VWXGLMH NUHWDQMD VWDQRYQL&WYD NRMH VH UDGH SUHP

35(7925%% 8 85, 2%/,.

=DNRQ R DUKLYVNRP JUDGLYX L DUKLYLPD SURSLVXMH
GDMX A>«@ VQLPFL DWRKWILPVNRILBQBRGILWYIMEGLYR MH PRJIXUH G
LIYRUQLNX XNROLNR VH SUHWKRGQR QDSUDYL |DawLWQL V
A1lDpLQ XYMHWH L SRVWXSDN NRULAWHQWDRVBPYHQRUBSLVE
SUDYLOQLNRP R NRULAWHQMX DUKLYVNRJ JUDGLYD

81,47$9%1-( $5+,96.2* *5%$',9%

8QLAWDYDQMH DUKLYVWRHQMX\WDGRONDERHHP®HLMH GRSXA
RGQRVQR LJULPLWR QHPD ULMHpL R=D\NR\Q [P RORELGRNWEMD 3 U L
LIYRUQRJ DUKLYVNRNROQUBSGHWXYRUEH X GUXJL REOLN L X]
+UYDWVNRJ DUKLYVNRJ YLMHiUD =pONRE@DDUKLSYVNWRPGDRIGL
DUKLYDRSPWDHW YRUEX XN BWIX\UW IEBOSUNR IGXHF L U D WLL P N REOQLYUHDUMLL U
6OLPORRMHHKQLPNL L]YMHAWDM Q®DIRK D6RAVABUDWHJILMX ]DA&\
bXYDQMD GRVWXSQRVWL FMHORYLWRVWL LL NDXRWWQW D MM
QDYRGH NRAVWXQMBQMH LGHQWLRLQRHSRE DM HSR)® P IGQAND
IRUPDWD ]DSLVD DOL RVLIJXUDQMH GD ]DSLV ]DBIUXDDMAL MG F
+ AVNXS RUJDQL]JLUDQLK ]DGDiUD QDPLMHQMHQLK SRYUHPHC
NRQILIXUDFLMH KDUGYHUD WRHW QHUDH @HGDRINMHLQLHKQR O
'LMDJUDPND]XMH NUHWDQMH IL]LPNRJ SDSLUD RG VWYDUDQ

=$*$ yODQDN

LELG yODQDN

BULMHGORJ =DNRQD R DUKLYVNRP JUDGLYX L DUKLYLPD yODQDN
,62 75 Q GM WRpPpND 7TUDMQR pXYDQMH

LELG

LELG
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'LMDJUDBHWDQMH IL]JLPNRJ SDSLUD RG VWYDUDQM



SURFHV GLJLWDOL]DFLMH

2'$%,5

3RVWXSDN GLJLWDOL]DFLMH MH SRVWXSDN SULOLNRF
GLJLWDIUQPMHU WRJD VX |DSLVL QD JUDPRIRQVNRM SORpD
SUHWYRUHQL X GQDLSWDLPMHHUD¥L$E IRUPDWX LOLQDLOPRYL
YHOLNLP ILOPVNLP YUSFDPD ]D SULNDJLYDQMH X NLQLPD L
PR&HPR pLWDWL SRPRUX '9' pLWDpD L JOHGDWL QDXNXiQRP
-3* IRUPDWX 7LMHNRP RYRJ SRVWXSND SRM UHERURD Nl HNDN
QDYRGL 6WDQpLi MH RGDELU JGDELY D UDGGE Y.DL WG E]D FSLW
SURFHGXUH L ]JDKWMHYH WYUWNH NRMD VH RGOXpXMH QI
RJUDQLPHQMD NRMD WRHJ B GIQRRREDORVRIE UEEDSQU D YR

$1$/,=$ *5$',9% , 3/$1,5$1-( 6867$9%

2GDELU JUDGLYD VOLMHGL NRUDN DQDOL]H RGDEUDQTF
]JDNRQVNRJ L QRUPDWLYQRJ RNUX4HQMD NDNR EL VH RGUH
L]YMHAWDM ,62 75JRYRUL R YD&QRVWL LQIRUPDFLMVNH \
GRNXPHQWLUDQRVWL FLMHORJ SURFHVD 3ULPMHUL GRE
PLQLVWDUVWYD BOBGHUS$WVBHHU WRMWRGIQ LAEHD QDOL]L SURFHVD
VXVWDYD WHQRpNQR QDKWWIHKD NDR &WR MH QD SULPMHU
IRUPDW GDWRWHNH RJUDQLpPHQMD X REUDGL GLJLWDOL]L
XSLVXMH X 3ULUXPQLN GLJLWDOL]DFLMVNLK SURFHGXUD

/[HNVLNRJUDOLNRYODDRG.UOHAD Q G 'LILWDOLL]DFLMD 3UHX]HWR
KWWS ZZZ HQFLNORSHGLMD KU QDWXNQLFD DVS["LG
6WDQpLO + 'LJLWDOL]DFLMD 8 + 6WDQpLUO 'LILGMIMHLIDFLMD =I
2GVMHD LQIRUPDFLMVNH J]QDQRVWL )LOR]JRIVNRJ IDNXOWHWD 6YHXpLOL
'LILWL]DWLRQ 6WIRYGDE BQRFRVYOEHUWD 85/
KWWS zZzZzZ LP JRY DE FD GRFXPHQWYV LPWRSLFV '"LILWL]DWLRQB6WDQG
SHWHUVRQ $ . 6WDQGDUGY 5HODWHG WR 'LIJLWDO ,PDVKDRQJIRVRQFWR
" & 85/ KWWS Z7ZZ ORF JRY UU SULQW WS 'LILWL]DWLRQ6WDQGDL
*RYHUQPHQW RI $OEHUWDLRQ 6WDQGDUXWURFMVYV 3UHX]HWR
$OEHUWD KWWS LPWGRFVY DOEHUWD FD $ B'LILWLIDWLRQB6WDQGI



863267%$9/-$1-( , 2'2%5(1-( 352&(6$%

3ULWDHPRJ SRVWXSND GLJLWDOL]DFLMH SRWUHEQR MH
JUDGLYD L NDR UH]XOWDW SODQLUDQRJ VXVWDYD 8 RYRP
GRNXPHQWDFLMX L NRML XNOMXpXMSURYRRNXPH QMKH/ W ODU
GLJLWDOL]DFLMVNLK SURFHGXUD L] 3ULUXpQLND L] SUHW
NDVQLMH SRWUHEH SURYMHUH XVSRVWDYOMHQRJ SURFHVE
NRMHP VH QDOD]L ]DKWMHY |D VNHQLUDYHVB PJXWIROAL] LW B
]JDLVWD X ERML ,0L SRVWRML GRNXPHQWDFLMD NRMD MH
IDJH SULSUHPH SRWUHEQR MH YRGLWL UDpPpXQD R pXYDQN
SURYMHUDYD MH OL GRNXPHQWIDWFW B DR % RMGII DQ NN HALL
'RGDWQR VH X RYRM ID]L REDYOMD WHVW SULKYDUDQMD RG

35,35(0% *5%',9%

3ULMH VNHQLUDQMD VYD GRNXPHQWDFLMD SUROD]L SU
L SURYMHUX SRWSERRXWHQRAWDIFILMIW OQRNXPHQWDFLML VH
SRWSXQRPDVWWQR MH YRGLWL UDpXQD GD VH QH XQLAWI
GLJLWDOL]DFLMVNRJ SURFHVD L ]JDWR MH YD&QR YRGLWL |
XYH]HQD GRNXPHQWMWHMDRVOMHWOMIYD GRNXPHQWDFLMD |
NDR &WR VX QD SULPMHU VWDUL QRWQL ]DSLVL 23WHUiHC
UXNRYDQMD LQYHU]JLMD NUKNLK VWUDQLFD UDYQDQMD DI
SUHNRP MHRISOLQD 2VMHWOMLYL PDWHULMDOL VH QH VPLI
RNUHWDWL OLFHP GROMH WLMHNRP VNHQLUDQMD

'RGDWQR QD RYH ]DKWMHYH SULPMHUD GLJLWDOL]DF
WHKQLpNL LIYMHAWDM ,62 75 RWUHEQR YWRRGALWLNRDMXQD R
WHALQL@EDSWWLPMHU VWDQGDUGQL JUDPVNL SDSLU NRML
SLVDpLPD LOL SDSLU NRML VH NRULVWL NRG YLAHVWUDQLY
YUOR WDQNH Q LSADLGDM N FPRROVMHY HURDORDPDBRIMMDD NRMH VH QD
VWUDQH

,62 75 8SUDYOMDQ M KENRW X R Q MNP B RKWHBRWHEKQIH SEGIRRP] GDQR
YMHURGRVWRMQRVW

*RYHUQPHQW RI $OEHUWD 'LILWL]DWLRQ 6WPRG@GWURA 3URFH
$OEHUWD KWWS LPWGRFVY DOEHUWD FD $ B'LILWLIDWLRQB6WDQGI

SHWHUVRQ $ . 6WDQGDUGV SHRONDRUH® OV B D WH WD VP 3B3ULHXKI] HRW |
/ILEUDU\ RI &RQJUHVYV :DVKLQJWRQ '& KWWS ZZZ ORBGRY UU SULQV



8 RYRP NRUDNX SRWUHEQR MH YRGLWL UDpXQD L R G
GRNXPHQWX NDR dWR MH &XWD VDIPR OWHSQMILYP®X ES DNBHE
VOXpD®D SULPMHU XNROLNR VH VNHQLUD SDSLU V ]DOL
SUHNULYDQMD SRGDWDND QD RULJLQDOX 7HKQLpPNL LJYN
QHSURJLUQH ELMHOH ERMH QD SULPMHU ELMHOL NRUHN)\
SUR'MRMHP SULSUHPH QD QDpLQ GD RYDM SRGDWDN R SRVYV

6YD GRNXPHQWDFLMD WUHED VOLMHGLWL L]YRUQL UHC
GRNXPHQWD L WLMHNRP IDJH SULSUHPH QD SULPMHU GRN
OLVWD NDR d4WR MH L]GDQMH QHNRJ VOXAEBDRWRI OHGRD OLL
QXPHUDFLMH NRML LPD X RULJLQDOX 8NROLNR MH PRJX
NDUDNWHULVWLND VH VOD&H X SDNHWH NDNR EL VH SURFI
WRJD MH GRNXPHQWDFLMD XOD]QLKYH DPXQ@D] I DX RUBHIH. {AQULD |
VNDYHQMHP L] UHJLVWUDWRUD SULSUHPDMX NDR MHGDQ SI

6.(1,5%1-( *5$',9%

3ULSUHPOMHQD GRNXPHQWDFLMD RGOD]L QD VNHQHU
R SRVWDYNDPD VNHQHUVNRJ SURJHDPYD B HSQUH.KWYIDRWP VSR
SULKYDW VOLNH VX SR G HAHQ¥ORG@K LGISL VOQNO XGC RRYRNDU L
SR LRBXDRERVWUDQR VNHQLUDQMH

BNHQLUDQMH MH SURFHV X NRMHP SDSLU SUROD]L NUR
SRPLDPBISLU RG XOD]D SUHNR VNORSD NRML VH VDVWRML R
L]JOD]D L] VNHQHUD ,] SULSUHPOMHQRJ SDNHWD VNHQHU \
SUHWYDUD JD X GLILWDOL]JLUDQX VOLNX SAULRSIINDLPY XD QU HIY
VOLNH

7HKQLPNL )X MHHAWDMQDYRGL NDNR WLMHNRP LJUDGH G
VOMNIHHEBQRYDWL RGQRVQRPRBIHDPWWIL WMOMVERQRW YWHHQ GDMH ¢
YRGLWL UDpXQD -HGLQVWYHQL QD]JLY GDWRWHNH SURSLVL
SULKYDW VOLNH

6/$1-( '2.80(17$&,-( 8 65(',al-, 5(32=,725,-

3RVWRMH GYLMH PRJXUQRVWL QDNRH WANHOHQ D/VPMD HED
VYH GLJLWDOL]J]LUDQH VOLNH 1DNRQ GRYU&HQRJ VNHQLUD



VODQMD SRPRiUX SRPRUQRJ SURJUDPD |D VODQMH X VUHG
SURJUDP ]D SULKYDW VOLMH]DX &P DMV NK XDDWHIG G & Q IMA DU
RSHUDWHU ]DGD IXQNFLMX DXWRUL]DFLMH NRMD VH QDOI
SULPSIBRIJUDP ]D SULKYDW VOLNH &DSWXUH 3HUIHFW VYX G
QDOD]L QD UDpHN /BERMIQQ WRWMGIHW

6YLP VOLNDPD VH PR&H SULVWXSLWL SUHNR GDWRWHDpC
GLJLWDOL]JLUDQLK VOLND QD GDOMQMX REUDGX SRWUHEQ
GHGLFLUDQ FHQWUDOL]LUD QHG?MURWWHIP QA YSIRAWVINOEK ANLRAVH.ONIH 1
SULKYDW GLJLWDOL]JLUDQLK VOLND L NRMHP SULVWXSD SUF

.21752/$ 6.(1,5$12* *5$',9%

6NHQLUDQR JUDGLYR SRGOQR §GRAIMHD M R QR\SIHRIMIW N B MW L
VNHQLUDQWINRGOSNROQVND NUR] VNHQHU VH SRMDYOMXM
L]JJOHGDMX SRWSXQH D NRMH XRpL RSHUDWHU SRQDYOM
VNH@REH SRVDR. QD SULPMHU GHNODULUDQD EU]LQD S <
VWUDGLPRELNRG VNHQHUD &DIRR MH X SURVMHNX YL&H R
VHNXQBLPREAHWHDOQR RpPHNLYDWL GD 4H RSHUDWHU YLGMH
EUJLQD QH&AWR PDQMD L RYLVL RRIY U SR WHYXWREHSEN B QIH RE

VWUDQLFD X PLQXWL &WR MH MR& XYLMHN YL&H RG MHC
RNR ORJXiUH MH XYHVWL NRQWUROX RSHUDWHUD SULMH VO

'UXJD YUVWD NRQWUROH MH NRQWURXDD FKMROMDIJ D/GIL R E
SRVOX&LWHOM 8 ID]W NRQWWR G YRMDEOWMMWM)WMRGL NDNR V
RQD REDYOMD SUHPD GRNXPHQWLUDQRM SURFHGXUL L YR
SURFHGXUH NRQWUROH NYDOLWHWH VNHQHUD YHULILNDF
RGJRYDUD NROLPLQL L]YRUQH SDSNUQWWHLGIR N\KPOI\Y WG HM
NROLpPLQL L SHULRGX RGDELUD X]JRUND QD NRMHP VH YUA&L
WH REXFL RSHUDWHUD

6YD GRNXPHQWDFLMD NRMD QH SURYyH NRQWUROX X R
VNHQLUDQMM IVSRQRYDR $RQRYQR VH SURYRGL NRQWUROTD



'LJLWDOL]DFLMVNL VWDQGDUG 90DGH $OEHUWH QDY
SURYRGLWL UDGQLFL NRML QLVX GLUHNWQR XNOMXpHQL
PLQLPDOQL QLYR NYDOLWHW HX S XFGY H EW R N LSNDRE®H U L

35,'584,9%1-( 0(7%$32'$7%.%

3ULGUX&LYDQMH PHWDSRGDWDND MH NRUDN NRML MH
RSLVXMH QH VDPR GRNXPHQW YHi L GDMH NRQWHNVW VWY
62 75 JRYRUL R SULGUXALYDQMX PHWDSRGDWDND NI
WRJD 8WR XNROLNR GRyH GR JXELWND RYLK SRGDWDND PR
NDR &WR MH GLJL3WDPMHW MWFID/OMNBRGDWDN RLSXWHD QML
GLJLWDOL]JLUDQH VOLNH QD FHQWUDOL]JLUDQRP GDWRWHDpC
PRAH REDYLWL UXpQR LOL DXWRPDWVNL $XWRPDWVNL VH
VH SURPLWDMXX QR BLEWNHROMHFPNRI SUHSR® DR S\WW MED PQ BK B
UHFRJQLMULR®&®L SRGDFL SURpPLWDQL SRPRiX EDUNRG W}
SRGDFL NRML VH QH PRJX SURpLWDWL DXWRPDWVNL QD SU

7HKQLPNL )X MHAWDMQDSRP DQNRHMM SULGUXALYDQMH P
RG NULWLPQH YDA&QRVWL ]|D SRVWL]DQMH L RGUADYDQMH D;
8 WRP VPLVOX UXpQR XSLVLYDQMH VH WUHED VYHVWL QD
SURYRGLWL DXWRPDWVNRGDFSLWREBMMH OS$IRMDUHEQR XS
PHWDSRGDWDND NRML VH RGQRVH QD SURFHV GLJLWDOL
VOLNX WH NRML VH RGQRVH QD GRNXPHQW L SURFHV XQXV
RSHUDWHULPD NRML XV 3 OWRFHWKORLYIJLWDOL]DFLMH 3ULPMH!
NODVLILNDFLMVNH VKHPH LOL SRGDFL L SRGDFL R YUVWL V

2GUHYHQL GLR PHWDSRGDWDND VH PR&H ]DSLVDWL X
SULKYDWD SRPRUX VRLWMHUEBGUBYSQLKYDWVYQ PHWDSRGDF
]JDVHEDQ VXVWDY NRML XSUDYOMD XSLVDQL SRGDFLPD 8 V
SRYH]DQL V GLJLWDOL]LUDQRP VOLNRP WLMHNRP FLMHORJ

*RYHUQPHQW RI $OEHUWD 'LILWL]IDWLRQ 6WPRQWIRUG 3URFH
$OEHUWD KWWS LPWGRFVY DOEHUWD FD $ B'LILWLIDWLRQB6WDQGI



.21752/$ 35,'584(1,0(7$32'$7$.$

THKQLpPpNL LeeMbawDM QDYRGL NDNR MH QDNRQ REI
SULGUXALYDQMD PHWDSRGDWDND SRWUHEQR REDYLWL NR(
LVSUDYQRVWL XSLVD L XNROLNR SRVWRML UMMIEBQLUWMRIGRE
QD]JLYD GRNXPHQDWD L] NRDWWLROXFMMVMNRI XKH FR-HED Y LWL L
FMHORNXSQRM GRNXPHQWDFLML

,63258.% ',*,7%$/,=,5%$12* *5%$',9% , 35,'584(1,+ 0(7%$32'$7%$.9%

1DNRQ REDYOMHQH NRQWUROH VWYRHQDPHWROBREGHB!
SRGDFL SUHQRVH VH PUHARP QD JODYQR VSUHPLAWH SR
SRYH]DQR VD VXVWDYRP NRML XSUDYOMD |DSLVLPD L VOLN
SRGDFL L VOLNH GRVWXSQL WLMHNRRGRMHORJ SURSLVDQR

5(9,=,-6., 75$*
&LMHOL SURFHV WUHED ELWL SRSUDUHQ GQHYQLNRP |

GDWD WUHED ELWL X FLMHORVWL GRNXPHQWLUDQ XNOWM
SRGDWDMDJUPRPND]XMH SURFHV GLJLWDOL]DFLMH

LELG



'LMDJUBRURFHVY GLJLWDOL]DFLMH



'LILWDOL]JLUDQD GRNXPHQWDFLMD

35,+9%0%1-(

1RUP®?2 VH RGQRVL NDNR][®DVXS8DDX OIMDIENRP IRU
WDNR L QD XBSEIDWKPNMOBNMMURQLPNRP IRUPDWX WH X RYRP
GLILWROUELYEBQY YL SUR FGILNI INRNQELMRY @ EDLMS BBRILKY DD QM|
GLJLWD OLJXPHIQRIDG RV LMHN R® MHHIIRBY AN/ \W EDFDMWD L NODVLIL
WUHQXWNX 'LJLWDOL]DFLMVNL VWDQGDUG 90DGH $OEHU)
UHYL]JLMVNRJ WUDJD HQJO ORJJLQJ RGQRVQR YRVHQMH
VIPRJDR SUDWLWL WUDJ SURODVND GRNXPHQWD

32+5%$1%
'LIJLWDOL]JLUDQL GRNXPHQW MH SRWUHEQR QHJGMH S
SULPMGDWRWHpPQL VXVWDY NRMHP SULVWXSD VXVWDY ]D X¢

LX64/ ERIRGDWDNN N@RMBOMIRRHWDSRGDWNH R GLIJLWDOL]JLU

35,y891% .23,-%

,62 75 QDSRFAMMHK LVWRP WUHQXWNX SRWUHEQR L]
NDNR EL VH VSULMHpPpLR JXELWDN GLJLWDOL]JLUDQLK GRNXP
,62 75 WUDAL LJUDGX EDUHP GYLMH SULpPpXYQH NRSLI!

VOXPDM ASDGDSVUXRWENKPDMX HOHPHQMRD §VWWR FH SBRIRIGH L
SRWSIXQRADFHQPMORJI KDUGYHUVNRJ VXVWDYD LQDXNRNDHP N\RHV
XSUDYOMDPRUQMIPOWRMD W L ]SWR MK YR N RUSHRENDH GWLU X K V DAD
QDVWDYDGRP

35,6783

*ODYQL UD]JORJ GXJRURPQRJ Rp XX DIGVMDRURBPRIXUQRVW
RYDM NRUDN SUHSR]Q CSNUHD GNHERV HN RLU VANADHY@QWHD Q MH G LJLWD

LELG



UDVSRODJDRMHRYIRGDR BURYMISUWDGRYMWXER RVERGIDMHOMH
S3ULPMHU WRJD VX VNORSKXEHRIOKGOWRDUNLL N\RIVAFR RRDGQLFL
WYUWNRP GRN MBURQOGREBIXDHS@QLFLPD QD RSHUDWLYQLP
7LMHNRP VMEOLYWOMQPDQ WMDVSRODJDQMH SRWUHEQR M®P YRGLW
JUDGWYIXVW XSD

0,*5%&,-$

%U]LQD SURPMHQH GDQDAQMH WHKQRORJLMHNRIHHVROL
QDVWXSLW ISUREME@E&DNU RGUHYHQRJ URNRJPUDLDPMD GL
SULSDGDMXULK PHWDSRGDWDND 7HKQLpNL L]YMHAWDM ,62
WH SUHGOD&H SODQLUDQMH PLJUDFLMH NR NRDLXSUDRPAM X @ H
UDPpXQDOQRJ KDUGYHUD L VRIWYHU B RBERJIQWRIDY M B B3R E UF
WUHED ]DGUADWL D XVWRHIDWDL ¥ @RWD SRIGDWDSD]ILUBQLSDGD M
WUDJRYD R SURWHNOLP WUDQV RRFMHQRP DOECRIGNALB®BED SU L)

81,87 (1-(

=DGQML NRUDN X SURFHVX XSUDYOMDQMD GLJLWDO
XQLAWHQMH 3ULOLNRP SURYHGEH XQLAWHQMD SRWUHEQR
GLJLWDOL]JLUDQRJ GRNXPHQWD NDR L SRVWRGMIHIYMIQRRY C
GLJLWDOL]JLUD @P)LOUDXE@DEWRUD VH SURYHVWL WDNR GI
QHSRYUDWQRQWNRP XQLAWHQMD SRWUHEQR MH YRGLWL UI
PHWDSRGDFLPD WH LVSUDYQR SURYHVWL QMLKRYR XQL&W !
XSR]RGDNXILEWHQMH WUHED REDYLWL YRGHiUL UDpXQD R RV
QBULPMHU KSRGDWDWRIDEYW RVREQL SRGDFL R UDGQLFLPD 3
WUHEDMX SUHPD WHKQLPNRP L]YMHZWGRMXX FEHLQM LIDRNM B
SRV W XLS\DINJ UDPPN D ] X MK SURBRQMPHQWDF L MH

,62 75 Q GWRPND )L]JLPNR XQLAWHQMH



'LMDJUBRJRFHV XQLaAWHQMD




=DNOMXpDN

ALYRWQL FLNOXV SDSLUQDWH GRNXPHQWDFLMH SUHSR
RGUHVMRUXIQRVW JXELWND DXWHQMW DIGIRD LN RIPS Y B O MR
GRNXPHQWDFLMH RQD VH R]QDpDYD MHGLQVWYHQRP R]QDY
X] REDYH]QR SUDUHQMH NUHWDQMD GRNXPHQWD WLMHNRP
NOGD MH PRJXUH GRNXPHQW XOREWRWIUKIYNRRPNDGDGQW
ILJLPNL GRNXPHQW MH PRJXiUH XQLAWLWL WHN NDGD QDVYV
QRYSWNRQD IL]LpNiHGRHEDPBH QMERWILNR VH QDS GDXU LS HBWIYNR
L SULEDYOMDQMHP VXJODVQRVWL AUSUDMG/SNIRAM BlUXQ Y3 \M R Y [
ILJILPNRJ GRSIXPEIWW.W L G R GRRONNFDM NRD MH. QRUDQWLUD GD |
GUXJL REOLS\R X WLXQNKH T PUDAENRHAHBIB/R.N X PH Q W

1DPLQ SUHWYRUBR M LG VN G SRIBWLBNE BIEVD D O3 R B RVDVKRYFAU L
RYRM GLVHUWPRIGMIO LBJJREMWD VWYDUDQMD DXWHQWLpPQL
RULJLQDOD SRVWXSISRENGL MDWPHIOG IHERDHX b D M IHV SO D QL UD (
RGUHYLYDQMH ]DGRYROMDYDMXiULK WHKQLpPNLK ][DKWMHYD
GLJLWDOL]DFLMVNLK SURFHGXUD 2VLP 4WR MH SRWUHEQR
XQLAWL SDSLU L GDOYH MLIMH QRIP LEIIEMW SR WUWRHRI @ L HG HW D «
JRYRULWL R DXWHQWLPQRVWL WDNRYyHU FLMHOL SURFHYV
SURFHVD VH PR&H XpLQLWL MHGLQR XNROLNR VH LJUDGL G
SURYHGHOHKW@RP X]JRUNX L]JPHyX NRML VH QDOD]L L GRN
X]JRUND 1DNRQ VNHQLUDQMD VOLMHGL VODQMH GLJLWDOL]
MH RPRIJXUHQR QD YL&H QDpPpLQD NRML VDPL SR WHIFH®QH ]DC
MH WR SRWUHEQR RVLJXUDWL 3\RRUDL & WBHIQMH FD SWWQWE RQR
SURYHGHQLP NRQWURODPD GLJLWDOL]JLUDQRJ JUDGLYD ]
NRQWUROX WH ]DSLVDWL UH]XOWDW N R/MWHXFS DML XWNHD X Q GNRE
UDJLQX VLIJXUQRVWL ]DNOMXpPLWL MH OL SURFHV REDYO!
PDQLSXODFLMH 'LJLWDOL]JLUDQL GRNXPHQW REDYH]QR
PHWDSRGDWDND NRMLPD VH SRVWU &YW HWRGINA DML DXVKH DS
VH WUHEDMX SURYMHULWL NDNR EL |DGRYROMLOL ]DKWMH Y

BWYRUHQL GLJLWDOL]JLUDQL GRNXPHQW VH GDOMH S
DXWHQWLpPQRVW WLMHNRP FMHORN®SRRH SRINPXPHNQID @R B LIV
KDYDULMH VW MO/WMDSRQRYQRJ SRNUHWDQMD VXVWDYD 3ULV!
YRYVHQ QD QDpLQ CRRMO MOWH B JQ8OUJDMO]YRM WHKQRORJL



VLWXDFLMH NDGD MHGFRRWKPHRWO PUNKMLODWRYX WHKQROR
]JDGUADYDMXuUL DXWHQWLPQRVW GLIJLWDOL]JLUDQH GRNXPH:
8QLAWHQMH GRNXPHQWDFLMH QDVWXSD QDNRQ SURODVND
NDGD QH ELBRVMHRWDRWHQWLPQRVWL NRMLP VH WUDAL C
SULSDGDMXuL GRGDWQL GRNXPHQWL =ERJ WRJD MH SRWI
GRNXPHQWLUD



=$.216., 2.9,5

8 VYUKX EROMHJ UD]XPLMHYDQMD XYRWERPNRWHWUHA
]JDGRYROMLWWHRXE QD YXWDHY XDXO F LR QD O Q RDJ\DELD RIEDYWHGYEH S |
NRWH RGQRVH QD SDSLUQX GRNXPHQWDFLMX L GLILWDOQX
PR&H REDYLWL QD UD]OLpPpLWLPURJWMWN DSADH &R NICPHIQ W D ¥ WNHH.
PRJX SRMDYLWL X DUKLYLPD WHKQLpNH ]JDKWMHYH ]D QML
NRML RSLVXMX LOL VH RGQRVH QD WR JUDGLYR X VYRP &L
GRND]JLYDQMH DXWBOQW]LU@®RMNWLGRINXPHQWD WHKQLpPNH ]D
GLJLWDOL]JLUDQRJ GRNXPHQWD NDR &WR MH SULPMHULFH
WUHQXWQR SUHPD SUDYLOQLFLPD VPLMH SUHWYRULWL X G

=DNRQ R DUKLYVNRP JUDGLYX L DUKLYLPD

=DRIQ R DUKLYVNRP JUDGLYX LJBRGKOWREMMLWX L XYMI
NRULAWHQMD pXYDQMD XSRUDEH L REUDGH DUKLYVNR.
QDGOH&QRVWL L |DGDiH DUKLYD
'"HILQLFLMH X yODQNXLYHBRRIQMX R DUKLYLPD
x $UKLYVNR JUXDELYRLVL LOL GRNXPHQWL NRML VX QDV\
ILILPNLK REPEFDOGWMIOMRXYH GMHODWQRVWL D RG WUDMQG
SRYLMHVW L GUXJH JQDQRVWL EH] REJLUD QD PMHVWR
RDLNX L WYDUQRP QRVDpX QD NRMHP VX VDpXYDQL 3
x =DSLVL LOL GIRMNKXPASQWIL LVSUDYH SRPRUQH XUHGVN
NDUWRWHNH NDUWH QDFUWL FUWH&AL SODNDWL WL)
YLGHR]DSLVL ]YXpQL VDSURMQRPNWRREGLFIDSLVL GD\
SURJUDPH L SRPDJDOD |D QMLKRYR NRULAWHQMH 3
x SHILVWUDWXUQR AFMGIOLRD ]DSLVD LOL GRNXPHQDW
GMHORYDQMHP L UDGRP SRMHGLQH SUDYQH LOL ILJLpN]
x ,PDWHQMLYVNRWUDWHILYR YV X UDSAIDNDQH L ILJLpNH RVR
YODVQLFL LOL SRVMHGQLFL JUDGLYD NRMH QMLPH
QDVORYD 3

7TLMHNRP SLVDQMD UDGD QD VQDJX MH VWXSLR QRYL =DNRQ R DUKLY\
=$*$ yODQDN

LELG

LELG



X 6WYDUDWKO¥YMNRI L UHJLVWWDVKEUQRQH UMELMOLPpNH F
GMHORYDQMHP LMMDGRP RQR QDVWD

X SUKLWX AXVWDQRYH ]D pXYDQMH ]D&WLWX REUDGX L |
PRJX ELWL MDYQH L SULYDWQH 3

X 3LVPRKWH BAXVWURMVWYHQD MHGLQLFD X NRMRM VH
UHJLVWUDWXUQR JUDGLYR GR SUHGDMH QDGOH&AQRP D!

X 2CDELUDQMH DUKLWHNRBSRVYWEEDPM NRMLP VH L] UHJLV\
WHPHOMX XWYUYyHQLK SURSLVD RGDELUH DUKLYVNR JU

x SUKLYVNLARQIGLYVNR JUDGLYR QDVWDOR GMHORYDQME
ILJLPNH RVREH pLQL FMHGLQRp WX LIWH/ IQH |RRBEM LELMH C
NDGD GROD]L GR A> @ SURPMHQH XQXWDUQMHJ XVW
VYLK QMHJRYLK SRVORYD QD GUXJRJ VWYDUDWHOMD |
GUXJRJ VWYDUD®BHIOWRPH MH SRWUHEQR SULPLWL RG(
DUKLYD NRMRP VH XWYUyXMH LPDWHOM VYDNRJ GLMtF
JUDGLYD

X -DYQR DUKLYVNR LOL UHNMHVNUWIVEXY Q RQ DWMWILYR GMHO
WLMHOD GU&BOPHMHGLVOWED VDORMWDOQH VDPRXSUDYH L
MDYQLK SRGX]JHUD WUJRYDPNLK GUXAWDYD NRMD VX Q
ELOMHAQLND L GUXJLK RVRED NRMH REDYOMDMX MDY (
VWYDUDWHOMYVMBYQRUMHIWKVUDWXUQRJ JUDGLYD >
XWYUyXMH SRSLVY VWYDUDWHOMD L LPDWHOMD MDYQR
SRGUXpMX VYRIJD GMHORYDQMD 3

x 3ULYDWQR DUKLYWMRADURGYYRR JUDGLYR QDVWDOR
SDYQLK L IL]JLPNLK RVRED XNROLNR QLMH QDVWDOR
REDYOMDQMX MDYQH VOX&EH L DNR QLMH X GU&DYQRP
yODQDN GHILQLUD UHJLVWUDWXUQR JUDGLYR A> @

AWR ]QDpL GD X HQRDJIJUBDIAMRUPWLPMHQMXMH RYDM |DNRQ L
QD DUKLYVNR JUDGLYR

LELG
LELG
LELG
LELG
LELG
=$*$ yODQDN
LELG
=$*$ yODQDN
=$*$ yODQDN



=DNRQ R DUKLYVNRP JUDGLYX L DUKLYLPD QDODA&H VYI
]D 5HSXEOLNX +UYDWVNX SUHPD YyODQNX VUHGMDYL JUL
GRVWDYOMDWL SRSLVH JUDGLYD L VYH SURPLMHQH X YH]L
QDGOHAQRJ GUADYQRJ DUKLYD ]D ]DAWLWX L SRVWXSDQMH
UHJLVWUDWXUQRJ WH A> @ RPRJXULRWID ROOEDMWOHRQ L P UG
REDYOMDQMH VWUXpPQRJ QDG]RUD GDEPIXYDREWNR QND KRN
VYLK UDGQML QDG JUDGLYRP RGJRYRUDQ MH ]D WR RGL
SLVPRKUDQH 3RVWXSDN RGDELUD JUDG LR DY (BHURQYRYGLQ MM
SRVWXSNX RGDELUDQMD L L]JOXpLYDQMD DUKLYVNRJ JUDGL
MH SURSLVDQR YyODQNRP NRMH VH SURYRGL QD QDpLQ
SRGDWDND 3UHGDMD DUKLYVNRIDIUDDG LY IN B M R SDAIHQ B DNAIR
L LPDWHOML MDYQRJD DUKLYVNRJ L UHJLVWUDWXUQRJ JULC
L]YRUQLNX VUHYHQR R]QDPHQR SRSLVDQR X ]JDRNUX&HQ
VNODGX V 3UDYLOQLYRVPRRDSUHIEOMWID RIUKEMWYH@RH MDYQRJ [
JUDGLYD SURSLVXMH VH 3UDYLOQLNRP R NRULAWHQMX DUk
yODQND SURSLVXMH VH QDpLQ GDYDQMD JUDGLYD QD |
VSHFLMDOQPP WRXPRMHYELWL L]YRUQR D UNXDRG B NW RJ PDIGW MF
]JODQVWYHQD PHWRGD UDGD LOL ]D L]OR&EH XNROLNR VX
VLIXUQRVW L X] REYH]X GD VH RULJLQDO ]DAWLWQR VQLPL

2VLP SRSLVD VWYDUDWMQRD RUKRFWMRMJIUDGLYD YOI
+UYDWVNRP GUADYQRP DUKLYX L]JUDGX SRSLVD VWYDUDWH
]JD NRMH XWYUGL GD MH RG LQWHUHVD ]D GU&DYX YODQDN
SULYDWQRJ DELYMNRIUD VDGU&ADYDWL

QD]JLY WYUWNH LOL LPH L SUHJLPH YODVQLND

VMHGLAW B UMWELWDGLEMMH YODVQLND

LPH L SUH]JLPH RGJRYRUQH RVREH

SUHELYDOLAWH RGJRYRUQH RVREH

RVQRYQL SRGDFL R VWYDUDWHOMX DUKLYVNRJD JUDGL

NUDWNL RSLVY VDGUA&ADMD

YUHPHQV®LIUDGBRD

NROLpLQD JUDGLYD

$*$yODQDN
$*$ yODQDN
$*$ yODQDN



GDWXP XSLVD

EURM UMHAHQMD R SURJODAHQMX JUDGLYD GLMHORP V

QDGQHYDN UMHAHQMD R SURJODAHQMX JUDGLYD GLMHC

,PDWHOML SULYDWQRJD DUKLYVNRJ JUPBRLYRHjiODYD}
QDML 'UADYQL DUKLY R SRVMHGRYDQMX JUDGLYD pXYDW
QMHJRYR VLIJXUQR pXYDQMH L ]JDAWLWX VUHGLWL JUDGLYR
QDGOHAQRJD DUKLYD GD SUHJOHGD JUIRDGQYRDIQMR SRWUHE!

3UHPD YyODQNX DUKLYL VX REYH]QL YRGLWL SUHF
HYLGHQFLMH

NQMLJX SULPOMHQRJD DUKLYVNRJ JUDGLYD

RSiUL QDaADVWDU DQREDPWIMRIRMHGLYH IRQGRYH L JELUNE

NQMLJX SRKUDQMHQRJD DUKLYVNRJ JUDGLYD

NQMLJX VQLPOMHQRJD DUKLYVNRJ JUDGLYD

NQMLJX UHVWDXULUDQRJD L NRQJHUYLUDQRJD DUKLYVY

HYLGHQFLMX R VWYDUDWHOMLPD L LPDWHOMLPD DUKL

SRGUXpMX

HYLGHQFLMX R NRULAWHQMX DUKLYVNRJD JUDGLYD

$UKLYL LPDOXMDJDWWDWHOR YLMHUH UDVSUDYOMD R V
DUKLYD GDMH UDYQDWHOMX PLAOMHQMH L SULMHGORJH
DUKLYVNH GMHODWQRVWL WH REDYOMD L GUXJH VWUXpC
XSUDYQRUQB® Y MH W RRELIYL.RN O XIHID RAMH +UYDWVNR DUKLY VN
PODQRYLPD L RGJRYRUQRVWLPD XWYUJyHQLP RYLP |[DNRQRP

SUDYLOQLN R |DAWLWL L pXYDQMX DUKLYVNRJ L UHJI

3UDYLOQLN R ]JDAWLWL L pXYDQMX DUKLYVNRJ L UHJL\
XY MBXWHDIQ AW LWH MDYQRJ L SULYDWQRJ DUKLYVNRJ JUDC
GREYAGDQNRPUKLYVUBBLYR RUJDQL]JLUD VH X GRMKX®HQW SRL
SULQFLSX QDVWDQND GMHORYDQMHP LVWRJD VWYDUDWHC
RGUHYM@WH LOL QDPMHQH LOL GRNXPHQWDFLMD NRMD MH
8 SUDYLOQLNX DUKLYVND MHGLQLFBMHQDEBMDNGRNXPHQW

yODQDN ]JDKWMHYD LJUDGX SRSLVD VYLK GRNXPHQWI
XSLVXMH

QD]JLY



VWYDUDWHOM

YULMHPH QDVWDQND JUDGLYD

NROLpLQD JUDGLYD

PHGLM

YUVWD ]DSLVD

RSLVY VDGUADMD

SRSLV PDQMLK VNGBNGBHIDNORMMVMI JELUND LOL FMHOC

'RGDWQR QD SRSLV GRNXPHQWDFLMVNLK JELUNL LPDW
NRML RSLVXMX GRNXPHQWDFLMVNX FMHOLQX WH SRGDYV
GRNXPHQWDFLMVNRM FMHOLQL

3RGDFL NRERMNMSRNG@WRFLMVNX FMHOLQX

UHGQL EURM

R]JQDND NODVLILNDFLMVND R]JQDND DUKLYVNL LOL GU

FMHOLQX

QD]LY

VDGU&DM RSLV GRNXPHQWDFLMH X FMHOLQL SUHGPHW

PHGLM L YUVWD YS/WID PERGRBLLRREOLNX ]DSLVD GRNX

NROLpLQD NROLpPLQD JUDGLYD X F£GIRINXRHQIDWND | BQB X

GRVMHHNR MKW VDGUAL WH GXAQLP PHWULPD YHOLpPLQL

PMHUQRM MHGLQLFL

WHKIQLWNGLQLFH R]JQDNH LOL UDVSRQ R]QPWDOWIWIDSD G

UHJLVWUDWRUD L GU

YULMHPH QDVWDQND JRGLQD LOL UDVSRQ JRGLQD QDV

QDSRPHQH

3RGDFL NRML RSLVXMX DUKLYVNX MHGLQLFX

UHGQL EURM

R]QDND

QD]LY

YUVWD

YULMHPHDQD D

URN pXYDQMD

3UDYLOQLN R JDAWLWL L pXYDQMX DUKLYVNRJ L UHJLVWUDWXUQRJ JU
yODQDN
LELG



WHKQLpNH MHGLQLFH

3UDYLOQLN yODQNRP SURSLVXMH GD VH RYL SRSLV
ED]D SRGDWND DOL MH X RED VOXpD R BRYROW 8 WENRYE D« @
JXELWND XQLAWHQBMODLVREWRSHYWRGL X HOHNWURQLpNR
RVLIXUDWL A>«@ SRGDWNH RG QHRYODAWHQRJ XSLVLYDQ
b XY DW L URIPRILEXW X 3

$UKLYVNR JUDGLYR VH pXYD X A>«@ VUHYJHQRR XWDQM:
DUKLYVNH MHO®IONH SGDOMH RGUHYXMH XSLVLYDQMH VOL
RPRW X

UHGQL EUR MIDLUFKL X VINRIS MG DUKLYVNRJ JUDGLYD

R]QDND DUKLYVNH MHGLQLFH

QD]JLY DUKLYVNH MHGLQLFH

QD]JLY GRNXPHQWDFLMVNH JELUNH

QD]LY \HVOWIDUD W

'RGDWQR VH QD XQXWDUQMX VWUDQX RPRWD XSLVXM]
MHGLQLFL NDR L R GRNXPHQWLPD NRML QHGRVWDMX

2YDNR XUHVyHQH L VORAHQH DUKWHKQMPMHGLES HF HP IRST.
IDVFLNO DUKLYVND NXWLMRMHGU QD NRMLPD VH X

QD]JLY GRNXPHQWDFLMVNH JELUNH LOL FMHOLQH

QD]JLY VWYDUDWHOMD

UHGQL EURM WHKQLpPNH MHGLQLFH

JRGLQD LOL UDVSRQ JRGLQD QDVWDQND JUDGLYD L

R]JQDNH LOL UDVSRQ R]QDND DUKLYVNLK MHGLQLFD NRN

ORJXiUH MH DUKLXVH®&HNWURLQIR NRPOB O S KSR KSDKRDV L
HOHNWURQLpPNRP REOLNX QD QDpLQ GD VH SRGDFL L]GYRMI
PLMHQMDQMH L GRGDSDKQ MH PXR GBIWOR®XAWHQR GD WR E)
QDYHGHQLP IXQNFLROYD pOPVNPSURSLVXMH SRKUDQX X QL
MH MHGQD NRSLMD L]YDQ VXVWDYD NRML VH NRULVWL |D ¢
JUDGLYD D GUXJD X WRP VXVWDYX 3ULMH L]JGYDMDQMD JUTL
IRUPDW L VWUXNWXUX ]DSLVD QDpLQ QMHJIRYRJ pXYDQM

LELGODQDN
LELGODQDN
LELGODQDN
LELGODQDN
LELG yODQDN



PLMHQMDQMD SRGDWND QDpLQ SURYRYHQMD L]OXpLYDQME
REDYHMWQIBURYMHUD pLWOMLYRVWL L FMHORYLWRVWL
6YH QDYHGHQH BRNIORXYHAWMWH L REUDGH DUKLYVNRJ
RPRJXUDYD RVREDPD NRMH VX VWUXpQR RVSRVREOMHQH ]D
6YD SLWDQMD RUJDQL]DFLMH REUDGH RGODJDQMD
DUKLYVNRJ JUDGLYD LFAPD S/MHIDYWLIO ® UNMR R MRX JWERNMWL L REUDC
NRML SUHPD yODQNX RYMHUDYD QDGOH&QL DUKLY 3UD
QDpPLQ YRYHQMD XUHGVNRJ SRVORYDQMD
QDpLQ LJUDGH REUDGH L UXNRYDQMD SUH®OMPHWLPD L
URNRYL LQWHUQH SULPRSUHGDMH
QDpPLQ YRYHQMD XUHGVNLK HYLGHQFLMD L GUXJLK HYL(
WHKQLpNR RSUHPDQMH R]QDpDYDQMH L RGODJDQMH JL
PMHVWR XYMHWL L QDpLQ pXYDQMD DUKLYVNRJ JUDGL
QDpLQ NRULAWHQMD DUKLYVNRJD JUDGLYD
URNRYLSIDSRMWGQRYDQMD L L]OXpLYDQMD JUDGLYD
SRVWXSDN XQLAWDYDQMD L]OXpHQRJ JUDGLYD L SUHGEL
]JDGX&HQMD L RGJRYRUQRVWL X UXNRYDQMX REUDGL L

SUDYLOQLN R XYMHWLPD VPMH&AWDMD RSUHPH ]Dav
EURMX L VWUXNWXUL VWUXpQRJ RVREOMD DUKLYD

3UDYLOQLN R XYMHWLPD VPMHaAWDMD RSUHPH ]|DAWL
VWUXNWXUL VWUXpQRJ RVREOMD DUKLYD QDYRGL NDNR ¢
REUDBRULAMHQMINRIH UDG@YBUWIH VWUXpQH SRVORYH X
RVREH NRMH VX VWUXpQR RV SPPRE DNDH © & R] [R ®/UHH $ R @ B RWHH
SRVORYH PRJX REDYOMDWL RVREH NRMH QLVX VWUXpQR
QDG]RURP L XSXWDRBOMHDLKQRVREDPRE WRP VOXpDMX SRW
SRVORYH NRML 4H VH REDYOMDWL A>«@ X NRMHP UD]GRE
REDYOMDWL QDG]RU @

1DGDOMH YyODQDN 3UDYLOQLND SURSLVXMH EURM L ¢

BUDYLOQLN R XYMHWLPD VPMHAWDMD RSUHPH ]JDAWIRWHRYREUNDIGH D
DUKLYD ViADQDN
LELG



GYDWUXpQD GMHODWQLND RG NRMLK EDUHP MHGDQ
SRVORYD HYLGHQWLUD QM IDYBEWDRWMH QLE|RUY OG V
LPDWHOMLPD X QDGOH&AQRVWL DUKLYD
MHGQRJ VWUXPQRJ GMHODW QRED YVASMBMIM YV VXY H Y\DS
REUDGH JUDGLYD X DUKLYX QD VYDNLK WLVXiX GX&Q
RGJRYDUDMXUX NROLpPLQX JUDGLYD X HOHNWURQLpPNRP
MHGQRJ VWUXpPQRJ GMHODWQLND ]D REDYOMDNIMH SRV
GYLMH WLVXiH GX8QLK PHWDUD JUDGLYD X DUKLYX |
HOHNWURQLPNRJ LOL DXGLRYL]XDOQRJ JUDGLYD DNR [
MHGQRJ VWUXpQRJ GMHODWQLND YLVRNH VWUXpQH V
VW UXPHQROWGM. ND ]D GHAXUVWYR X pLWDRQLFL
MHGQRJ VWUXpQRJ GMHODWQ LRUWP DRVED RV R DG R B D DO
SRVORYD YH]D QLK X[RNPDNQRHINMBOMHX NWXURP L LQIRUP
UDG GRRFHVX
S8NROLNR VH UDGL R SSH¥DWDQP]LWWDKLYLPD NROLPLQ
PLMHQMD
QDMPDQMH MHGDQ VWUXpQL GMH GREW @ DSRXQIRRNH QDN
SUHX]LPDQMX JUDGLYD L YRYHQMH DNYL]JLFLMVNH SROL
QDMPDQMH MHGDQ VWUXpPpQL GMHO RWMNDEER/ORND V\
VUHYLYDQMD L REUDGH JUDGLYD X DUKLYX QD VYDNLK
RGQRVQR RGIRYPUPXMIUWPOGIRYD X HOHNWURQLpPNRP LOL
QDMPDQMH MHGDQ VWUXpQL GMHODWQLN ] YRE DY MD (
VYDNLK GYLMH WLVXiH GX&QLK PHWDUD JUDGLYD X D
]DAWLWX HOHNWURQLPNRJ LOL DXGLRYL]XDOQRJ JUDGL
QDMPDQMH MHGDQ VWUXpQL GMHODWQLN ]D UDG V NRU
299HQLWR A>«@ DUKLYL NRML VDPRVWDOQR REDYOME
LPDWL EDUHP GYD VWUXpQDR G IR TORRWULOR KRR @ ENDR' COMIKQ M
RYH SRVORYH SUHSXaWDMX GUXJRM XVWDQRYL LOL RU.
RGYRUDMXiH RVSRVREOMHQRJ VWUXpPpQRJ GMHODWQLND NF
DUKLYD L GUXJH XVWDQRYH

LELGODQDN
LELGODQDN



SUDYLOQLN R NRULAWHQMX DUKLYVNRJD JUDGLYD

3UHPD 3UDYLOQLNX R NRULAWHQMX DUKLYVNRJ JUDGL
VQLPFL DUKLYVNRJD JUDGLYD 4WR ]QDpL GD VH QH GDMH L
VLIXUQRVQL VQLPFL D ]D SRWUHEH VOX&EH®@QRHI XY KH GD
L]QLRAIRVL QD NRULAWHQMH L]YRUQR DUKLYVNR JUDGLYR N
L NDGD QH SRVWRMH VQLPFL JUDGLYD

3UDYLOQLN SURSLVXMH L]JUDGX PLNURVQLPDND VYRJ V
VYRJ JUDGLYD ]D NRQRVWRRIWVRMILL PRQXD SULOLNRP XPQD
SODQRYL JHPOMRYLGL IRWRJUDILMH RUVAGWHRE B BQLLIP RIY LN
]JDAWLWQLK PLNURVQLPDND

,JUDGD RYMHURYOMHQLK SULMHSLVD L SUHVOLND DUK!
NRMH MH RPRJXUHQR SRWUHEDPD GUADYQLK WLMHOD L S
SUDYQLK RVRED QDDNRW MHY®OD@RDMIEOLNX X] QDYRVHQMH
LVWLPH YODQNRP NDNR VH RYMHURP SULMHS RV ILNOR PS U
DOL QH L LVWLQLWRVW SRGDWDND X L]YRUQLNX

SUDYLOQLN R SUHGDML DUKLYVNRJD JUDGLYD DUKLY

3UDYLOQLN R SUHGDML DUKLYVNRJ JUDGLYD DUKLYLPD
x ,JYRUGMMN VYDNL SUYRWQL ]DSLV EH] RE]JLUD QD SRGO
R]QDNH SDDYW@HRVWL
X 2]QDpHQR JHMWGKUIWR/NR JUDGLYR X WHKQLPNLP MHGLQLF
SRGDFL
R QD]JLY MDYQRSUDYQH RVREH
R QD]JLY RUJDQL]DFLMVNGM ME B IDOAADADIRV DRJ KWMLK V N R
DNR SRVWRML
R UHGQL EURM WHKQLpPNH MHGLQLFH X SRSLVX
R RJQDNH MHGLQLFD JUDGLYD VDGUA&DM
R YUHPHQVNL UDVSRQ JUDGLYD X WHKQLpPNRM MHGLQ

LELG yODQDN
3UDYLOQLN R SUHGDML DUKLYVNRJD JUDGLY PODWKOLN LP D
LELG yODQDN



(OHNWURQLpPNH JDSLVH VH SUBRDRNROUHDKRP BEEGNDM L
]JDMHGQR V GRNXPHQWDFLMRP L SRGDFLPD NRML VX SRWL
NRPSDWLELOQLP V SRVWRMHURP WHKQRORJLMRP L WDNY
YMHURGR VWRILYR VDKW MH Y)DY N RMUKD QRVYW DXWHQWLpQRV
]DSLVD QDGOHAQL DUKLY 4DOMH SUHGDYDWHOMX

YyODQNRP 3UDYLOQLND SRSLVDQR JUDGLYR VDGUA&L V<

QD]YWYDUDWE DWD

YULMHPH QDVWDQND JUDGLYD REXKYDUHQRJ SRSLVRP

XNXSQD NROLpLQD JUDGLYD

LPHSUH]LPH RVREH NRMD MH L]JUDGLOD SRSLV

GDWXP SRSLVD

3UL WRPH ]D VYDNX MHGLQLFX V SRSLVD SRVWRMH PLQ

UHGQL EURM

QD]LY

VDGUADM

YULMHPH QDVWDQND

NROLpLQD

=DSLVQLN NRML SUDWL SUHGDMX JUDGLYD PRUD VDGUS3

GDRVX PMHVWR SULPRSUHGDMH

QD]JLY MDYQRSUDYQH RVREH NRMD SUHGDMH DUKLYVNI

RVREH

QD]JLY DUKLYD NRML SUHX]LPD DUKLYVNR JUDGLYR WH |

LPHQD L SUH]JLPHQD RVRED NRMH VX REDYLOH SULPRSU

]JDNRQRANXRYX SULPRSUHGDMH

QDJLY VMHGL&WH L YULMHPH GMHORYDQMD VWYDUDW}

JUDGLYR QDVWDOR GMHORYDQMHP YL&H VWYDUDWHOM

SRMHGLQDDpQR

QD]JLY RGQRVQR VDGU&DM DUKLYVNRJD JUDGLYD

YWHAH QDVWDQND DUKLYVNRJD JUDGLYD NRMH VH SUHG

VYHAQMHYD NQMLJD NROXWRYD L GU X GX&QLP PHW

MHGLQLFL

LELGODQDN



QDSRPHQX R VDpXYDQRVWL RENMMDEHQWROWER VRV IWRPHGGE)
SUHGDYDWHOM
QDSRPHQX RNRYMBEWHPMD JUDGLYD
8] IDSLVQLN VH SULODA&H
SRSLV SUHX]JHWRJD DUKLYVNRJD JUDGLYD
SRSLY DUKLYVNRJ JUDGLYD N RUMPHD \WLH OSRUEL GERH PRI IGERR \WRLY WA
SUHGDQR DUKLYX
8NROLNR VH SUHX]LPD SULYDWQR DUKLYVNRNRUBIGLYF
SURSLVDQR YyODQNRP RGQRVQR SRVWRML SLVDQH LVSU|
VOLMHGHUiH SRGDWNH
QDYRG R YUVWL SLVDQH LVSUDYH XJRYRUD
QD]JLY RGQRVQR LPH L SUH]JLPH PDWLPpQL EURM SUDYQ
SUDYQREMXR VW] QDJLY VH QDYRGL L LPH RGJRYRUQH F
SUHGVWDYQLND
SUHGPHW XJRYRUD QD]JLY RGQRVQR QD]J]QDND VDGUAD
QDVWDQND JUDGLYD
QDYRG R YODVQLAWYX QDG DUKLYVNLP JUDGLYRP NRMt
QDYRGWRWKNLP SUDYLPD LOL GUQMILRP DS WRWLP D/ H RG QI
NRULAWHQMH JUDGBV.SRODNPMW IMH SUHGPHW XJRYRUD
QDJLY L VMHGLAWH DUKLYD X NRMHPX i4H VH JUDGLYR p
QDYRG R XYMHWLPD L URRRLAVED@IRODWV XSQRVWL L
PHYXVREQYHM]H XJRYRUQLK VWUDQD WH SUHPD WUHUGLP \
GDWXRRWSLV
SRSLV SUHX]JHWRJD DUKLYVNRJ JUDGLYD X NRMHP VH Q
VDGU&DM
UD]G REIDWHD QN D
NROLpLQD JUDGLYD
RJUDQLpPHQMD XNROLNR SRVWRMH R UDVSRODJDQMX L
GDWXP RERRWHNR SRVWRML
SRGDFL R SURGXOMHQMX XJRYRUD XNROLNR MH SULPN

LELGODQDN



SUDYLOQLN R YUHGQRYDQMX WH SRVWXSNX RGDEL!
JUDGLYD

3UDYLOQLN R YUHGQRYDQMX WH SRVWXSNX RGDELUL
YyODQNRP GQRORER §BAQLK GHILQLFLMD
X ,]JOXpLWDSRWHW XSDN NRMLP VH L] QHNH FMHOLQH JUDG
X W Y U § HhQX LY RIGMDH N D R
x ,]JYRURMN'DNL SUYRWQL |]DSLV EH] REJLUD QD SRGOR
]QODpDMNH YMHURGRVWRMQRVWL L SRX]GDQRVWL
Xx .DWHJRUIMBRVMWXS D NVNRNDILFD WBIOWDL UD]YUVWDYDMX X V
R JQRMX FMHOL QK DENRGK.R DLOEGINPHOR YD Q
x 3RSLV V URNRMLPBRSLY MHGLQLFD QHNH FMHOLQH
REDYOMRMMKPMH JUDGLYR QDVWDOR MD \RQBKHWH G LQR
SRSLVD L SRVWXSNRP V MHGLQLHARPMDUDGLYD SR LVWHI
X QUHGR@MBRVWXSDN NRAFWNPMMMEBQRVW ]DSLVD L XW)\
NRMHUH VH pXYDWL RGUHYVHQD YUVWD JUDGLYD LOL MH
VD VYDNRP YUVWRP RGQRVQR MHBXQDRRM JUDGLYD SR
3UDYLOQLN GDOMH SURSLVXMH NDWHJRUL]DFLMX VWY
UHJLVWUDWXUQRJ JUDGLYD SRSLV JUDGLYD V URNRYLPD p
XQLAWDYDQMD JUDGLYD 3RVWXSDN RGDELUDRILY D QFO XvbH.
bODQFLPD RG GR 3UYL L GUXJL NDWHUJRUQLN SUYR \
L]JOXpHQR 3ULMHGORJ VH 4DOMH QD PLAOMHQMH L RGREU
SRJLWLYQRJ PLAOMHQMD PR&H VH SULVWXSLWL L]OXpLYDQN
3’WXSDN L]JOXPpLYDQMD SURYRGL SRWIMHAUDNQON\DY S LNLRVIV
NRMHP QDYRGL VOLMHGH{iH SRGDWNH
RSiUL SRGDWRNIRRKMDWKLQOD]LY YULMHPH QDVWDQND JUDC
SRGDWDN R UDQLMLP L]OXpLYDQMLPD
SRGDWFL R FMHORYLWRVWL VDpXYDQRJD JUDGLY
SULMHGORJ NULWHULMDQ®@HAOXpPLYDQMH V REUD]ORAH
SRSLV JUDGLYD LOL YUVWD VNXSLQD ]DSLVD NRML VH
1DNRQ VDVWDYOMHQRJ WK UKXDGRRIDRGBDX{RWR OIMO Xp
SLVPHQRP REOLNX D QDNRQ SURYHGHQRJ L]OXpLYDQMD

3UDYLOQLN R YUHGQRYDQMX WH SRVWXSNX RGDELUDQMD L L]JOXpLYD
yODQDN



SRYMHUHQVWYR NRMH SURYRGL L]JOXPLYDQMH L=DWLSPLVQL
VH SULVWXSD XQLA&WD YD QMR GHILLGU ¥ pXIOPMRI WBH] ISQIRSREMH
IDNRQLAWDYDGMDD VDVWDYOMD VH ]JDSLVQLN NRML VH GR

RGUHyXMH WUDMQR pXYDQMH GRNXPHQWDFLMH R SRVWX

SUDYLOQLN R HYLGHQFLMDPD X DUKLYLPD

3UDYLOQLN R HYLGHQFLMDPD NRMH MH SRWUHEQR YR
LVSLVDQH |[DKWMHYH ]D HYLGHQFLMH L SURSLVXMH YRYHQN

.QMISIDLPOBMHRRYVNRJID JUDGLYD .QMLJD DNYL]JLFELMD

.QMLJD SRKUDQMHQRJ DMLV B R SR JLWDG LY D

2SiL LQYHQWDU QD&aDVWDU DUKLYVNRJD JUDGLYD

'RVMH DUKLYVNRJD IRQGD JELUNH

.QMLJD DUKLYVNRJD JUDGLYD VQLPOMHQRJ X VLIJXUQR\

.QMLJD DUKLYVNRJD JUDGLYD VQLPOMHQRJ X GRSXQVN

.QMLJD UHVWDXULUDQRIY.WNRQPHUIYDRGEDXQRJI D

(YLGHQFLMD VWYDUDWHOMD DUKLYVNRJD JUDGLYD QD

(YLGHQFLMD LPDWHOMD DUKLYVNRJD JUDGLYD QD SRGL

(YLGHQFLMH R NRULAWHQMX DUKLYVNRJD JUDGLYD

'RGDWQR +UYDWVNL GUADYQADWUKQY ONLKRLWBHGSKEQML
YRGL L VOMHGHUH HYLGHQFLMH

5HIJLVWDU DUKLYVNLK IRQGRYD L JELUNL 5HSXEOLNH +L

8SLVQLN YODVQLND L LPDWHOMD SULYDWQRJD DUKLYV?

(YLGHQFLMD R DUKLYVNRPH JUDBX ¥ U RBW QDY HKQIMDR] B P

J U D GLLWHKOHWURY @ RV V N H

5SHLVWDU DUKLYVNRJD JUDGLYD 5HSXEOLNH +UYDWV]

GREURP

8SLVQLMXDEHKEXEOLFL +UYDWVNRM

(YLGHQFLMD RVRED ]DSRVOHQLK X GU&ADYQLP DUKLYLPE

3UDYLOQLN R HPUKHYEPRPMDPDOXH QDYRGL GHWDOMQH
XSLVXMX X QDYHGHQH HYLGHQFLMH 3UDYLOQLN X yODQN.

LELG yODQDN
SUDYLOQLN R HYLGHQFLMDPD X DUKLYLPD yODQDN 11 11
LELG yODQDN



DNYL]JLFLMD X .QMLJX GHSR]JLWD QH PRJX VH EULVDWL $NI
SUHFUWD JD R'AWDDMRPGW OMLY D SRUHG QMHJID XSL&H VH I
L .QMLJH GHSR]LWD WUHEDMX ELWL QXPHULUDQH XYH]D¢
RYMHURYOMHQH SRWSLVRP UDYQDWHOMD L SHpDWRP DUKL
YRGH X HOHNWURQLpPNRP REOLNX PRUD VH RVLJXUDWL DX
GD RVWDQH VDpXYDQ UDQLML SRGDWDN 8QRV L LVSUDYI
RYODAWHQD RVRED 3RGDWFL R RVREL NRNID D/MNHY X|QEMMDC
.QML]L GHSR]LWD WH R QDGQHYNX XQRVD RGQRVQR LVSUL
QDNQDGQR PLMHQMDWL 3R ]DYU&ZHWNX NDOHQGDUVNH JRC
.QMLJX GHSR]JLWD ]D WX NDOHQGDUMNXDJRGEDWXD®H VWSV
QXPHULUDMX XYH]XMX L SURALYDMX QD QDpLQ XWYUJyHQ X
=DQLPOMLYRNVGELYJHMVQOL]DFLMX MH yODQDN NRML ]D

VQLPOMHQRJ X VLJXUQRVQH L ]DAWLWQHHVYDKWORIGHGE KX
SRGDFLPD

UHGQL EURM XSLVD SUHVOLNH

VLIQDWXUD L QD]JLY L]YRUQLND

VLIQDWXUD SUHVOLNH

FMHORYLWRVW VQLPDQMD

SRGORJD L WHKQLND+GQURB YWD PORGOWRODBLYN &' 52

'9" L GU WHKQLND FU@RMHIWD LOPLXUERMPLUDQN

IRWRJUDILUDQMH VNHQLWPPQMHPARUBDW IROPDW GL.

]DSL¥D,)) *,) -3(* L GU REPQNWRLOPIVNL VYLWDN

NDUWLFD PLNURILA L GU

YUVWD SUHVOLND PDWLpPQL QSBRPIWLY BRMUHGQLHQ

SUHVOLND SUYD GUXJD L WUH{D LWG

NROLpLQD ]DSLVD NROLPLQD DQDORJQLK EWDEMVD

VQLPDND NROLPLQD JYXpQLEKWUDWNYQUK UNEGREXDSL

GLIJILWDOQEKRMEIDVEURM NLOREDMWD L EURM GDWRW

SRGDFL R RGJRYRUQRVWL ]D LJUDGX SUHVOLNH SU!

SUHVOLNX QD]JLY XVWDQRYH X NRMRM MH SUHVOLND

WRSRJUDIVND R]QDND SUHVOLNH RGQRVQR R]QDND V

G R VQWRA\SW

LELG yODQDN



QDSRPHQD
3UHPD RYRP 3UDYLOQLNX X yODQNX QR AVBL W R WKW M
2SiH PHYXQ®DQRGPH |D XSLV DUKLYVNRJD JUDGLYD ,6%' *
QRUPL DUKLYLVWLpPNRJD SQURDUYRLH D QR PIoh NRENRV B, HiD $\& H: RE
NDR L XSXWH SUDYLOQLFL L VPMHUQLFH NRMH GRQRVL +U\
3UDYLOQLN SURSLVXMH GD VHHB W INGHREG DHHNRFRAVRIU D/M)
]JDAWLWLWL RG QHRYODAWHQRJ XQRVD EULVIRQ®D QP MHQ
GD VH
SULVWXSD NRULVWHiUGL NRULVQLPpNH SRGDWNH
HYLGHQRMELIRYRUQRVWL ]D XQRV L SURPMHQX SRGDWDN
REDY OMBVULH & BRNERBQH D
GRQHVH SISADQpHRM&ED NRBQMD GBYDMIVNRPH GUADY(
NRMLP VH XODYU | XMHNVRGRORJLMD GXJRURpPQH ]DAWLWH
RSLV WHHKDROBOLMHQFLMD
RSLV SULPLMHQMHQLK VWDQGDUGD
RSLV IRUPDWD SRGDWDND
SODQ L RSLV SRVWXSDND NRILWIMIMD MIRIQDHU )
SRGDWDND NRML VH SUHGYLyDMX

=DNRQ R NQMLAQLFDPD

=DNRQ R NQMLAQLFDPD XUHyXMH NQMLAQLpQX GMHOD
YyODQNRP REYH]XMH QD SULVWXSDpQRVW NQMLAQLpQH
LQIRUPDFLMD L SUL WRPH YRGLWL G PNORMHINSERMR i QD
NQMLAQLpQH JUDYyH NRMD LPD VYRMVWYR NXOWXUQRJ GRE
VYRMRM JUDVA> SREWNRYKIMH NQMLJH EUR&XUH VNULSWE
QRYLQH PDJD]LQL ELOWHQWHHPEBRBREBGXQALMBUIQIINRP QL]
PX]JLNDOLMH NDWDOR]L NDOHQGDUL ND]DOL&QL L GUXJL
DXGLRYL]XDOQRP L HOHNWURQLpPNRP REOLNX SODNDWL O
VOX&E&EHQH LLWNDRYBHNH W@ *

LELG YyODQDN
=DNRQ R NQMLAQLFDPD 11  YyODQDN



BWUXpQL QDG]JRU QDG UDGRP NQML&QLFD REDYOMDMX
SUDYLOQLNRP R PDWLpPQRM GMHODWQRVWL GRN VWUXpPpQ
RSUH]QDQVWYHQLK NQMLAQLFD REDYOMDIDHERQDOQD L VY

=DNRQ SURSLVXMH SRGX]LPDQMH PMHUD ]DAWLWH L P
SUDYLOQLNX R ]DAWLWIUNDMLADNBOHVIUBYRSLVDQL XYM]
NRULAWHQMD L SRKUDQH NQMLAQLpPQH JUDYyH NRML VX SR
JUDGLYD yODQNRP 3UDYLOQLND SURSLVDQ MH QDpLQ R
NQMLAQLPQL IR®BIGIQPI X UHPWHH X SALVXMX QD SUYL VORERGQL
NQML]L RGQRVQR QD SROHVLQX OLVWD ®NROLNR MH ULMHp

yODQDN SURSLVXMH VWDULMX JUDyX SUHVQLPLWL
1DGDOMH YyODQRPRJIXEXMX ]DAWLWQR VQLPDQMH IRWRNRSI
GLJLWDOL]DFLMRP SUL pHPX ]D GLJLWDOL]DFLMX QH SRVW
VH PRAH A> @ SUHQRVLWL GLJLWDOL]DFLMRP X] RGJRYDUI

.RULAWHQMH N MLARQPQH JUWWHED ELWL SURSLVDQR I
L WUHED LVWDNQXWL XSXWH R UXNRYDQMX QD YLGOMLYRF
VWUDQH YRGLWHOMD RGMHOD ]D UDG V NRULVQLFLPD

.QMLAQLFH PRJX X VYRP IRQGX LPDWR QD &WXNMH QXD NRDY
NRULAWHQMH R)B AGRMMBLYRIRIUVH RQD PRUD PLNURILOPLUDW
VUHBEAD@ORJHQRP ILOPX WH pXYDWL X RSWLPDOQLP PLNURNC

=DNRQ R PX]HMLPD

=DNRQ R PX[HMPID/XMH RDOJGMRIADD P X]HMLPHDU LMD P D
JELUNDPD XQXWDU SUDYQLK RVRED UHGRYLWR XSLVLYDQM!
YRYyHQMH GUXJH GRNXPHQWDFLMH R PX]J]HMVNRM JUDVyL L
QDGOHAQRP WLMHOX PX]HMWYNXDIUD KXY SRGWNXONOQWMBL WD
SURSLVLPD R ]DAWLWL L RpXYDQMX NXOWXUQLK GREDUD

LELG yODQDN

LELG yODQDN

BUDYLOQLN R ]DAWLWL NQMLAQLPpQH JODWIDN 11

LELG yODQDN

LELG yODQDN

7TLMHNRP SLVDQMD UDGD QD VQDJX MH VWXSLR QRYL =DNRQ R PX]HML
=DNRQ R PX]JHMLPD yoDQ@DN



1DG]RU QORG PKDHMD L JDOHULMD SURSLVDQ MH WRpNF
=DNRQD R PX]J]HMLPD 8 WRpPNL 9,,, SURSLVDQ MH VWH XpQL
LQVSHNFLMVNL QDG]RU

yODQDN =DNRQD R PX]JHMLPD SURSLVXMH QDpLQ YRYVH
JUDVyX SORWHPVAHUDRALOQLND R XYMHWLPD L QDpLQX RVWYDUL
PX]JHMVNX GRNXPHQWDFLMX NRMHJ GRQRVL PLQLVWDU ]DG X

SUDYLOQLN R XYMHWLPD L QDPLQX RVWYDULYDQM
PXIJHMVNX GRNXPHQWDFLMX

1DPLQ NRULAWHOQWD [P GCIRNAHQWDFLMH SURSLVDQ MH 3
QDPLQX RVWYDULYDQMD XYLGD X PX]JHMVNX JUDyX L PX]HM
SURSLVXMH PX]HMLPD REDYH]X RPRJXUDYDQMD XYLGD X C
]JDLQWHUHVLUD @WR RMR ERBIDKMWMSHYPRTHML YRGH HYLGHQFL
NRULVQODXPHMVND JUDYD VH &WLWL NDR NXOWXUQR GREUR
PX]JHMD X REOLNX SUHVOLND L VQLPDND D X L]YRUQRP
]ODQVW WHRY®DPWDGD L DNR WR GRSXaAWD RpXYDQRVW L QD
SULPMHUHQD XSRWUHED

3URSLVDQD SRWRWMDBXYPO@WDGUAL VOLMHGHiUH NRUDNH

]JDLQWHUHVLUDQD RVRED SRGQRVL SLVDQL ]DKWMHY NF

D RVREQL SRGDFLX$FR®DFL R LQVWLW

E SRGDWMHWWX VWDQRYDQMD LQVWLWXFLMH

F WHPX LVWUDALYDQMD LOL GUXJX VYUKD XYLGD X JUD

UDYQODWHRGLWHOM PRMHMPD GOMNIE RGREHMVNX JUDJX L C

RVRERMD MH SRGQLMHOD ]DKW M S8R/ BRMOBLY XWH XERN G B!

V QDPLQRP L XYMHWLPD XYLGD X PX]JHMVNX JUDVyX L GR

3UDYLOQLN YyODQNRP GRSX4AWD SRYMHUDYDQMH PX]t
MH RQD LQYHQWDUL]JLUDQD L VQLPOMHQD

BUDYLOQLN R XYMHWLPD L QDPpLQX RVWYDULYDQMD XYLGD X PX]JHMVN
11 yODQDN
LELG yODQDN
LELG yODQDN
LELG yODQDN



3UDYLOQLN R VDGUADMX L QORNXPH@RWIBDEMWHPX]R KN
JuDVL

2YLP 3UDYLOQLNRP XWYUyXMX VH VDGUA&ADM L QDpLQ Y
QDVWDMH X PX]HMLPD L JDOHULMDPD WH PX]HMLWPOILKDOH |
SUDYQLK RBRED SRVWXSFL NR/MLY /BID @GR HSRKUDQMLYTL
GRNXPHQWDFLMH

OX]HMVND GRNXPHQWDFLMD GHILQLUDQ YyODQNRP  3U
PX]JHMVNH GRNXPHQWDFLMH R PX]JHMVNRM JUDyL A> @ MH
SRKUDQMHQ VNRBLSREDIDIVNDDRN X WLMHNX SURFHVD VWUXD
PX]JHMVNH JUDyH WH VH WHPHOML QD GRJRYRUHQRP L X
SUHGPHWX JUXSL SUHGPHWD LOL VRAMHDQON XHQ AP | RQ XX 2
LQYHQWD DIWDRIRIH]LNDQMD L LQGHNVLUDQMD NRML SUH
QDGRSXQMDYDQMD SRGDWDND 2

3RGDFL R PX]JHMVNRM GRNXPHQWDFLML YRGH VH X SL
SRGDWDND 7DNR VWYRUHQL SRGDFL SRKUD QAMDXQWXH VRID QD
PLNURILOP X BSYRQDBORNXWIRRILPD L XYMHWLPD

OX]HMVND GRNXPHQWDFLMH VH YRGL NUR] SULPDUQX
GRNXPHQWDFLMX 3ULPDUQX GRNXPHQWDFLMKWDQ N D WD
PX]JHMVNRBKVED HEQMLJID X OD\PMIVE X MMWINIICK LIOB@END PX]HM
NQMLJD SRKUDQH PX]HMVNLK SUHGPHWD L ]DSLVQLFL R
GRNXPHQWDFLMX PpLQH LQYHXWDOQK MN@\GIRIHD DXGIYR QV
KHPHURWHNH HXIQBHQFLMH R L]OR&AEDPD HWVGHQRLDAVDR BV
SRVWXSFLPD HYLGHQFLMD R SHGDJRANRM GMHODWQRVWL
HYLGHQFLMD R L]JGDYDpNRM GMHODWQRVWL GRNXPHQWDF
GRRHQWDFLMD R RVQLYDQMX L SRYLMHVWL PX]HMD 7HUF
REOLNX UD]QRYUVQLK NDWDORJD L LQGHNVD SUHGPHWQL
GUXJLK JHQHULUD VH L] IRQGRYD SULPDUQH LUXMRXQGD
LQGHNVD NDWDORANLK OLVWLiD L VD&HWDND UDGL EU:
SRVWRMHULK GRNXPHQWDFLMVNLK IRQGRYD

3UDYLOQLN R VDGUA&DMX L QDpPLQX YRYHQMD PX]HMVNH GRNXPHQWDF
yODQDN

LELG

LELG YODQDN



=DNRQ R HOHNWURQLPpNRP SRWSLVX L H,'$6 XUHGED

=DNRQ R HOHNWURQLPNRP SRWSLVX GHILQLSLIWDL]UDG X
YUHPHQVNRJ &LJD (OHNWURQLpPNL SRWSLV VOXAaL ]D L
YMHURGRVWRMQRVWL SRWSLV®WIR p HPOH N WK RWY URNDRD N D S| D\
VOLND 1D SULPMHU GLJLWDOL]JLUDQX VGRNKS IPRREM PR WSLRF
LGHQWLILFLUDWL GD MH XSUDYR VNXS WLK SRGDWDND N
RSHUDWHU NRML VH QDOD]JL X LGHQWLILNDFLMVNLP SRGDFI
3ULURGQR VH SRVWDYOMD SLWDQMH WNR MWRPIIDL ] RR Q|
XYRGL SRMDP FHUWLILNDW NDR SRWYUGX X HOHNWURQLDp!I
YHULILFLUDQMH HOHNWURQLpPNRJ SRWSLVD V QHNRMEBRFR REF
NYDOLILFLUDQRJ FHUWLILNDWIVLIY®DDWI INRMD QIIH AH G IR | GNDL
L]IGDYDQMH NYDOLILFLUDQRJ FHUWLILNDWD NDNR MH =DV
OLQLVWDUMWWDM QDpLQ FHUWLILNDW RSHUDWHUD SRWYU
YRYHQMD HYLGHQFLMH VEKUM GIVAHDKPEYRSR] WX GRNXPH
L]GPQL RSR]YDQLP FHURBLQRN D WILFP®L ® DQR G DLYBW HD®M DX V O X
FHUWLILFLUDQMD MH SURSLVDQR pXYDQMH SRGDWDND |
RSR]YDQLK FHUWLILNR@IDpDNNBR SRGODW.BNWHNRML VX QDVV
FHUWLILFLUDQMD QD PHGLMLPD NRML RVLJXUDYDMX WUD N\
VLIXUQRVQLK NRSLMD VPMHAWHQLK QD GUXJRM ORNDFLML
,]JGDYDQMH NYDOLDMWD SRBOBHORBMWR QD R HOHNWUR
SRWSLVX X NRMHP VH SURSLVXMH QDpLQ RVLIXUDQMD LVW
SNUDWNR GDYDWHOM XVOXJD FHUWLILFLUDQMD SURYMHU
NRULVOUNSK® LJUDGH QDSUHGQRJ HOHNWURQLpPNRJ SRWSLVI
1DSUHGDQ HOHNWURQLpPNL SRWSLV GHILQLUDQ X =
SRWSLVQLMR QD QDpLQ NDNR MH UDQLMH RSLVDQR 1DSU
YODVWRUXpPQL SRWSLV
5D]LQD VLJIXURRMWIDSDOMIDN FHUWLILNDWD MH SURSL)\
QLYRX 2VRED NRMD WUDA&L XVOXJX SRWSLVQLN RVREQR ¢
L PDWHULMDOQR 8] SRGDWNH SULODA&H GRNXPHQW V IRW

=DNRIQORINWURQLPNRP SRWSLVX yODIID N
LELGODQDN
LELGODQDN
LELGODQDN
LELGODQDN
LELGODQDN



SXWRYQLAID HEHR®\VLILNDFLMVND NDUWLFD WH VH GRSXQV
GD SRWSLVQLN LVSUDYQR L SRWSXQR L]JJRYDUD L SL&H LPF
XSLVXMX L DUKLYLUDMX X VXVWDYX D VDG U &PHW \& i LLWW DIW B
3RWSLVQLN RVREQR SUHX]LPD L]GDWL FHUWLILNDW D L]GI
NRMD MH ]D WH SRVORYH RYOD&AWHQD

'RGDWQR &WR HOHNWURQLPNL SRWSLV SRWYUyXMH
QHSURPMHQMLYRVW VH GIRADWILDS Bl RIMILL SAM LXI DIQNKHIH VMO H O H N
LIJUDWKMHKDVK VDGUADMD NRULAWHQIMH® 56BFXUH 6BDY¥K $0OJ
NDNR MH SURSLVDQR 3UDYLOQLNRP R PMHUDPD L SRVWX
SRWSLVD L QDSUHGQRRWIQWNWVREGPNRDYD ]D LJUDGX H
QDSUHGQRJ HOHNWURQLPNRJ SRWSLVD L VXVWDYD FHUW
XVOXJD L]GDYDQMD NYDOLILFLUDQLK FHUWLILNDWD

(OHNWURQLpPNLP SRWSLVRP SRWYUyXMHPR ]PBWEDVQL
PHYyXWLP QH SRWYUYyXMHPR YULMHPH NDGD MH HOHNWUR
GHILQLUD YUHPHQVNL 8LJ NRMLP VH SRWYUyXMH VDGUADM
QD NRMH VH YUHPHQVNL &8LJ RGQRVL QOLSUWMPNHULRSE X D/
SRWSLAH MX YUHPHQVNLP aLJRP NRMLP VH SRWYUyXMH YU
NRG HOHNWURQLpPNRJ SRWSLVD SRVWDYOMD VH SLWDQM!
YUHPHQRP RGQRVQR MH OL UDpX\QDARI NRD O RV B RN WDGE DMR
NRMHP PR4HPR YMHURYDWL D QH SULPMHULFH GYD GDQD
YUHPHQVNL 8LJ NRML MH L]JUDYHQ SUHPD XYMHWLPD ]D L]UI

H,'$6 XUHGED VDVWDYOMHQD MIH MOVE®BXYIQDO X V X
SHULRGRP SULODJRGEH RG GYLMH JRGLQBPRIGOBRXNREA RG
HOHNWURQLpPNRP SRWSLVX 9HULP GLMHORP XUHGED SUR
YUHPHQVNRJ &4LJD QR EDYWRQQRp HOHWIRURQLPNRP SRWSLYV
RGUHYHQH L]JPMHQH

(OHNWURQLpPNL SRWSLV MH GHILQLUDQ VOLpPQR GHILQI
3RUHG QDSUHGQRJ HOHNWURQLpPNRJ SRWSLVD XYRGL VH
1DSUHGDRQHPNNWRWSLY MH LJUDYHQ NRULVWHUL NYDOLILF
GRN MH NYDOLILFLUDQL HOHNWURQLpPNL SRWSLV XSUDYR
NRULVWHUGL NYDOLILFLUDQD VUHGVW YYD DL ILL]EHIOENY WO R 9 WH

LELG YyODQDN
H,'$6 85('%$ (8 EU (85236.2* 3$5/$0(17% , 9,-(0YODQDN



SRWSLV GHILQLUDQ XUHGERP LPD MHG QDN ASWFD Y® LU DQ N X
RG =DNRQD R HOHNWURQLPNRP SRWSLVX NRML MH WR RGUF

=D NRULAWHQMH HOHNWURQLpPNRJ ISRWISRQDPNR USLR/WS |
NRULAWHQMH HOHNWURQLPNRJ SHpDWD NRULVWL VH FHI
HOHNWURQLPNRJ YUHPHQVNRJ &LJD NRULVWL VH HOHNWUR
YULMHGQD PHWRGD

1DG]RU NYDOLILFLXDQXBEDSSRK EDWMIRWBADW LMHOR ]D RF
VXNODGQRVWL NRMH SRWYUyXMH GD NYDOLILFLUDQL SUX&
SRYMHUHQMD NRMH RQL SUX&DMX LVSXQMDYDMX ]JDKWMHY
UHYL]LMX PR&HERPRYMNRMHP WUHQXWNX WH VYRM L]YMH&WTL
D XNROLNR UH]XOWDW UHYL]LMH SRND&H SRWUHEX ]D XNLG
VH HYLGHQWLUD X SRX]GDQRP SRSLVX NRML VH YRGL X VYL

S8UHGED QRRGLHOHPHQW HOHNWURQLpPNL SHpDW (OHN
RVLIXUDQMD L]YRUQRVWL L FMHORYLWRVWL HDHNWR®RQLp
HOHNWURQLPNRJ SHpDWD NRULVWL VH FHUWLILNDW ]D HC
SRWED ]D SRGDWNH R SUDYQRM RVREL NGRHWEWILHP L MIDLG IQARD N
NRG HOHNWURQLPNRJ SRWSLVD L NYDOLILFLUDQRJ HOHNW
SRMDP NYDOLILFLUDQL FHUWLILNDW ]D H@H NSWXEQ MpHQ VS K
SRYMHUHQMD

1DSUHGDQ HOHNWURQLpPNL SHpDWQPR QB GIWRSNKEHD YDA
SRYH]DQ V DXWRURP SHpDWD RPRJXUDYD LGHQWLILFLUDQ
SRGDWDND ]D L]JUDGX HOHNWSHPIDLW B RN RIH VDWL DV B R RIAWDXOX
NRQWURORP |D LJUDGX HOHNWURQLpPNRJ SHpDWD L SRYH]D
QDpLQ GD VH PRAH RWNULWL ELOR NRMD QDNQDGQD L]PMH(

QUHPHQVGHIBQIMNRQRP R HOHNWURQLPNRP SRWSLVX H
QRYR LPH L JRYH VH HOHNWURQLpPNL YUHPHQVNL &LJ 5D]
NYDOLILFLUDQL HOHNWURQLpPNL YUHPHQVNL 8LJ (OHNWUR(
NRMH VH REMQROL SRAVLMHPH QD NRMH VH RGQRVL .YDOLIL
SRYH]XMH GDWXP L YULMHPH V SRGDFLPD WDNR GD LVNO

LELG yODQDN
LELGODQDN
LELGODQDN
LELGODQDN
LELG

LELG
LELGODQDN



SRGDWDND WHPHOML VH QD L]YRUX WRPQRJ YUHPHQD ¢
YUHPHQRWSILVIR) MH SRPRiUX QDSUHGQRJ HOHNWURQLpPNR
QDSUHGQRJ HOHNWURQLpPNRJ SHpDWD NYDOLILFLUDQRJ
MHGQDNRYULMHGQRP PHWRGRP

(OHNWURQLpPNL SRWSLVY HOHNWURQLpPNL SHYOGB®RP HOHI
SULPMHQMROMXHOHNWURQLPNH GRNXPHQWH (OHNWURQLPpN
]JDSLVX X =DNRQX R HOHNWURQLpPNRP SRWSLVX MH VYDNL
REOLNX ELOR NDR WHNVWXDOQL ]YXW®&L]QDL X B®QMH. 6O BN
GRNXPHQW L GLJLWDOL]JLUDQD VOLND

B8UHGED yODQNRP SURSLVXMH NDNR NYDOLILFLUD
HOHNWURQLPNLK SRWSLVD PRA&H SUX&DWL VDPR NYDOLIL
YDOLGDFLMX FBOXOMBEWLPAIN@MDYHGHQLP X WRP pODQNX L
VWUDQDPD SULPDQMH UH]XOWDWD SRVWXSND YDOLGDFLM
XPpLQNRYLW L QRVL QDSUHGDQ HOHNWURQLPNL SRWSLV LC
SUX&DW BI® WD XIVE®XF L MH

.RULAWHQMH HOHNWURQLpPNLK SRWSLVD HOHNWURQL
8LJRYD NRML VH WHPHOML QD NYDOLILFLUDQL/®¥RUW®QDRILN
SULPMHU 1DURGQL OLVW SRGVMH{D N®RW UASEQ@H HHUWG LY
ILVNDOL]JLUDQLK UDpPpXQD L]GDMH )LQDQFLMVND D JHQELMD
]QDpL GD MH FHUWLILNDW SRWUHEQR REQRYLWL 8 VOXp
NRULVWHGL NYDOLILFLUDQH FEBW W [RIY X Cow & MGREFK MWH G K
SRVOMHGLFH

=DNRQ R HOHNWURQLpPpNRM WUJRYLQL

.RPXQLNDFLMD NRULAWHQMHP PRGHUQLK HOHNWURQLP
SULPMHU X PDUNHWLQ&NH VYUKH L]JUDGD SDSLU@IBNLK SL
LJUDGH GLJLWDOQLK NDWDORJD =DWLP FLMHQD RGUHYyH
VPDQMHQMD VWDMDQMD SURL]JYRGD X YL&H VNODGLAQLK
UD]OLPLWLP JUDGRYLPD X RGQRVX QD MHGQR DUNDD/GLAW
HOHNWURQLPNRP NRPXQLNDFLMRP SUL QDUXpPpLYDQMX SURL

LELGODQDN
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=DNRQ R HOHNWURQLpPNRM WUJRYLQL XUHyXMH SUXAaDC
VNODSDQMD XJRYRUD X HOEXWDR JDNRRD REDIXNLUDQ MH
SRGDFL GDYDWHOMD XVOXJD NRML PRMUDGNA&EMWVNRERYWIX
SULRSUHQ@WHPLQ SULKYDWD NRPHUFLMDOQLK SULRSUHQMD

2GUHGEH RYRJ ]DNRQD QH SULPMHQMXMX UXpMi> @
RSRUH]LYDQMD MDYQRELOMHAQLPNX GMHODWQRVW ]DVW X
VXGRYLPD WH QD LJUH QD VUHUX V QRYPDQLP XOR]JLPD XN
NODGLRQLpPNH LJUH L LJUH QD VWRHIIXHG BDXPDRB8RWHPQLK |B |
XUHyXMX RGQRVQD SRGUXpMD 3

=DNRQ R HOHNWURQLpPNRM WUJRYLQL YyODQNRP St
HOHNWURQLPNLP SXWHP YyODQNRP SURSLVXMH ]D VYH X
WUDA&L SRWSLV RYREGDGRYROMIQWURLPNX SRUXNX SRWSLV
SUL pHPX QLMH MDVQR UDGL OL VH R NYDOLILFLUDQRF
HOHNWURQLpPNRP SRWSLVX 6NODSDQMH XJRYRUD X HOHN
WUHQXWND NB®DRPIROIBNWHRRLPNX SRUXNX NRMD VDGUAL
SRQXG®BUL WRPH SRUXND NRMD VDGUA&AL SRQXGX LOL SULF
XVORRND EH] RGJRGH ELWL SRWYUYyHQD SRVHEQRP HOHNWL

6PDWUDP GD MH NDA&A®RVHVRDNY XBNRQ QH RGQRVL QD V
NDR &WR MH UDQLMH QDYHGHQ®D YHOIHINRRMH M BHR Y RULH H/
SULPMHQMXMH

ALPRYLQVNH SUHGEUDpPQH RGQRVQR EUDpPQH XJRYRI

2ELWHOMVNL |DNRQ

XJRYRUFHVRURHUHQMX L RWXYyHQMX LPRYLQH ]D NRMH M

VRFLMDOQX VNUE

XJRYRUH R XVWXSX L UDVSRGMHOL LPRYLQH ]D &LYRWI

VSRUD]XPH X YH]L V QDVOMHYLYDQMHP XJRYRUH R R(

SULMHQRVX QDVOMHGQRJ GLMHOD SULMH GLREH RSRU

=DNRQ R QDVOMHYJyLYDQMX

GDURYQH XJRYRUH

=DNRQ R HOHNWURQLPNRM WUJRYLQL yIAD QD N
LEL§GODQDN

LEL§GODQDN
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XJRYRUH R SULMHQRVX SUDYD YODVQLAWYD QD QHNUH
VH XUHYyXMX VWYDUQD SWB Y VRO BN QW @ P ® DLP D NRK\S X
GUXJH XJRYRUH |D NRMH MH SRVHEQLP ]DNRQRP SUR!
MDYQRELOMHAQLpNRJ DNWD RGQRVQR LVSUDYH
GUXJH XJRYRUH ]D NRMH MH SRVHEQLP ]JDNRQRP LOL
]JDNRQD L]ULHOQWRXRRBWHED YODVWRUXPQRJI SRWSLVD X
RYMHUD YODVWRUXpPQRJ SRWSLVD
XJRYRUH L RpLWRYDQMD YROMH MDPDEFD DNR MH MD
WUJRYDpNH SRVORYQH LOL SURIHVLRQDOQH GMHODWQ
YyODQNRP SURSLWWYWMH QB GRWSBPBELSURYHGERP =DNR
WUJRYLQL NRML REDYOMDMX LQVSHNWRUL OLQLVWDUVWYD

=DNRQ R HOHNWURQLPpNRM LVSUDYL

=DNRQ R HOHNWURQLPNRM LVSUDYL XUH§JyXMH XSRUDEX
RVREDPD X VYLP SmRWORCWHEDWIRYMILPD L SRVWXSFLPD NI
MDYQH YODVWL NRMLPD VH SRPRUX HOHNWURQLPNH RSUHF
SULMHQRVX SRKUDQL L pXYDQMX LQIRUPDFLMD X HOHNWL
JGMH VH G W PP JPNBALWR WUDA&L XSRUDED LVSUDYD QD SD
HOHNWURQLpPNRM LVSUDYL NRMX LPD LVSUDYD QD SDSLUX
VD =DNRQRP R HOHNWURQLpPNRM LVSUDYL

8SRWUHED L SURPHW HOHNWHR/@MIPQMNRPLYSQDYQDYHQX
ILILPND L SUDYQD RVRED VYRMLP RpLWRYDQMHP SULKYDIiD
SURPHW SURYRGH X VNODGX VD =DNRQRP R HOHNWURQLDp|
LVSUDYD QD SDSLUX

,VSUDYD QD SRBHQW MHRMIRMH SLVDQL WHNVW QD SD¢
8LJRP RG VWUDQH L]GDYDWHOMD (OHNWURQLpPND LVSUDYD
RVLJIX\GHQWLWHW VWYDUDWHOMD YMHURGRVWRMQRVW SR
L]JAHMQH VDGUADMD =DNRQ GHILQ MU GRHNW Q R B XEX] D @ SFUND
SRGDWDND NRML VX HOHNWURQLpPNL REOLNRYDQL SRVOD!
PDJQHWQRP RSWLPNRP LOL GUXJRP PHGLMXyXMNRIMYRWD G
VWYDUDWHOM YMHURGRVWRMQRVW VDGUADMD WH GRND

LELG yODQDN
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HOHNWURQLPNH LVSUDYH XNOMXpXMH VYH REOLNH SLVDQR
JOD]JEX JRYRU

(OHNWURQLpPND LVSUDYDNIS UFRODMNYV GRROXRWQRY MLAQYM H
SULPDQMD SRKUDQMLYDQMD L pXYDQMD WLMHNRP NRMLK
YULMHPH RWSUHPH L YULMHPH SULMHPD YMHURGRBVWRMQ
UD]JOLNX RG RMWHRNDKKGREKRMWYRWYD HOHNWURQLpPND LVSUD
VDG U&D M D GIRMNSUTHHWDFRMVWRD 'RNXPHQWDFLMVNR VYRM\
SRGDWDND NRML VH VDVWRML RG MHGQRJ LOL YL&H QDSUF
QDVWRIBQAMDR |[DYUAHWND L]JUDGH HOHNWURQLpPNH LVSUD®
NRMLPD MH VYUKD |DGU&DYDQMH YMHURGRVWRMQRVWL
UD]GREOMH

=DNRQRP MH RGUHyHQR NDNR HOHNWURQLpPND LVSU
HOHNWURQLPNRP REOLNX YHuU A$SNR LVWD RVRED L]JUDGL G
NRMLK MH MHGDQ SULPMHUDN L]JUDYyHQ X HOHNWURQLpNR
LVSUDYH VPDWUDMX QHRYLVQLP 8 WLP VOXNPDMYLIPD/ HV
SUHVOLNRP HOHNWURSXH®WHQR WD YHIDGLWL HOHNWURQLP
SUL WRPH EXGH RYMHURYOMHQD SUHVOLND HOHNWURQLpNI
X WLMHOLPD MDYQH YODVWL WDBDDMX RYMHRRYWD\OXLRHV R
RYMHUX REDYOMD MDYQL ELOMHAQLN L SUL WRPH REDYH]
SUHVOLFL HOHNWURQLpPNH LVSUDYH

8SRWUHED L SURPHW VH UHJXOLUDMX QD QDpLQ GD VH
XQXWDU GRN\PRUQWDNFQXVD R]QDpL MHGLQVWYHQRP R]QDI
RVLIJXUDYD L]JUDYQD SRYH]DQRVW SUHWKRGQH L VOLMHG
HOHNWURQLpNDDO NRSUIDVYPOGH HOHNWURQLpPNH LVSUDYH VO
HOHNW UR@LYHN W AVMHGL SRWYUGD SULPDWHOMD R SULMHP
SURSLVDQRP YUHPHQX SR4LOMDWHOM REDYMHSWLUDVHDP SULF
3RQRYQLP SURWHNRP RGUHVHQRJ YUHPHQD WLMHNRP NF
HOHNWD RS DYDQWIS RAPDBIRBIBFL R YUHPHQX RWSUHPH L YL
XSLVXMX X VDGUADM HOHNWURQLpPNH LVSUDYH L ]DNRQRP \
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2YDNR GHILQLUDQD HOHNWURQLPND LVSUDYD PR&H VH
VWRGH SUHG WLMHOLPD MDYQH YODVWL L DUELWUDA&DPD
X]JLPDQMH X RE]JLU SRMHGLQRVWL R QMHQRM L]JUDGL SRKL
QHSURPMHQMDYFOMNNVL RGUHYXMH HOHNWURDQ XNXN ROSLNRY R
VDGUAL SRGDWNH R VWYDUDWHOMX SR&LOMDWHOMX L SU
SULMHPD WLMHNRP FLMHORJ FLNOXVD RVWDMH QHSURPLM
WUHQXWNX MH GRVWXSQD L pLWOMLYD

=DNRQRPKWHDIPRYDQMH HOHNWURQLpPNLK LVSUPNWDRXMHY
WUDAL pXYDQMH QD PHGLMLPD NRML RPRJIJXUXMX WUDMQR\
REOLN LJUDGH RWSUHPH SULPDQMD L SRKUDQH QH VPLM
WLMHNRMHORJ YUHPHQD pXYDQMD PRUDMX ELWL pLWOML
HOHNWURQLPNLP SRWSLVLPD L ]JD RYMHUX HOHNWURQLpPNL
ELWL RpXYDQD WLMHNRPVSHXWR GG LYXLY BSRGD PRRSPDORL YW Y I
REOLN ]DSULPDQMD X VXVWDY QD pXYDQMH YRGL VH UD|
EULVDQMD YRGL VH UDpXQD R RpPXYDQMX FMHORYLWRV!
RGUADYDQMD L ]DPMHQH PHGLMD ]D SRKUDQX

7LMHOD MDYQH MODVMNWNRMIL INRHULV®UDYH V WDMQLP
LQIRUPDFLMVNX L NRPXQLNDFLMVNX RSUHPX ]D ]DaWLWX
WLMHOD ]D SRVORYH LQIRUPDFLMVNH VLIXUQRVWL

=DNRQ R DXWRUVNRP SUDYX L VURGQLP SUDYLPD

=DNRQ R DXWRUVNRP SUDYX L VURGQLP SUDYLPD XL
XPMHWQLND L]YRYDpD QD QMLKRYLP L]YHGEDPD SUDYD
IRQRJUDPLPD SUDYD ILOPVNLK SYLRGIRFIH@EPY D) M ISKIRYLY P |
YLGHRJUDPLPDIDQUD¥FRMRU ]D UDGLRGLIX]LMX QD QMLKR
QDNODGQLND QD QMLKRYLP L]GDQMLPD SUDYD SURL]YRYE
SRGDWDND NRMH ]JDNRQ LPHQXMH VURGQLP SUDYLPD

LELG YODQDN
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$XWRUVNR GMHOR |DNRQ GHILQLUD MNMRR R NIQLMIDHYXQ A
JODQVWYHQRJ L XPMHWQLpPNRJ SRGUXpMD NRMD LPD LQGL
REOLN LJUD&A&DYDQMD YUVWXNDIR LMHRE YRV@D LOUWLO B P M HSLV
NQMLJD GMHOD OLNRYQH XPMHWQRND IGMBR DWW RRV XVWRO VI
IRWRJUDILMH NDUWRJUDIVND GMHOD ND F WMNR M.X] QD Q W\ YC
LOL WHKQLpPNH SULURGH NDR WR VX FUWHAL SODQRYL VNI

=DNRQ SUHSR]QDMH UD]OLPpLWH YNRW R DPRVIRH 6 QRAIWIRX
NRML MH IL]JLPND RVRED NRMD MH DXWRWYNRWGRHBRV U AR
DXWRUVNR GMHOR UDGL |DMH G QLENR B VWRREWDL 3 WRINDIM ¥ WN R D )
UDGRP MHGQR DXWRUVNR ®NH WD GIDDGHD ®M WRR) YXHHBEIR Q
RWNULYDQMD VWYDUQRJ DXWRUD $XWRUVNR GMHOR PRA&}t
VOXpDMX DXWRUVWYR RYLVL R VNORSOMHQRP XJRYRUX R
RGQRYV

YyODQNRP =DNRODSBDYXWRVUMRBQLP SUDYLPD SURSL\
GD EXGH SUL]QDW L R]QDpPHQ NDR DXWRU GMHOD L SUL N
QDYHGHQ RVLP X VOXpDMX NDGD DXWRU WR LJULpLWR X SL
LOL UHSURGXBGDD QWO I8 X hL5HRS LDRGKEUXNDQMH ]QDpL SRV
DXWRUVNRJ GMHOD ELOR NRMLP VUHGVWYLPD L X ELOR
IRWRNRSLUDQMH LOL GUXJL IRWRJUDIVNL SRVWXSFL L SRK
1D SULPMHWYUDGINDXWRUVNRJ GMHOD SRVWXSNRP GLJLWLE
SULOLNRP MDYQRJ SULND]JLYDQMD PRUD GRELWL RGREUHQ
3UHVWDQNRP DXWRUVNRJ SUDYD DXWRUVNR GMHOR SRVW
DX] REDYH]X QDYRYyHQMD DXWRUVWYD

SHSURGXFLUDQMH DXWRUVNRJ GMHOD GRSX&WHQR Mt
SULYDWQR NN ISSRAVWHOHVEH RR/AX XD QR DI CL JUD y HS R B B MDY G
DUKLYL MDYQH NQML&QLFH REK]HRIMH REXY A MPIX PX]RM
REUD]JRYQH L ]QDQVWYHQH XVWDQRYH XVWDQRYH ]D SUHC
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UHSURGXFLUDWL DXWRUVNR GMHOR L] YODVWLWRJ SULPN
RPpXYDQMD NQMLJH NQMLALOWHY R PDIXXLILERSXaWD UHSURC
VLURpPDGL X REOLNX GLJLWDOL]DFLMH D UDGL VWDYOMD
REUD]JRYQH SRWUHEH MDYQR GRVWXSQLPQR ®KRHANLFED PD
GUXJLP SUDYQLP RERKDAD MR MX]HMVNX GMHODWQRVW |
ILOPVNX L DXGLRED&AWLQX L MDYQLP RUJDQL]DFLMDPD ]D U
3ULOLNRP XQMWRWEBMNMOD =DNRQ R DXWRUVNRP SUDYX
LJULPLWR QDYRGL NDNR MH SRWUHH®RUQRSEDW I8 NROPLNFD
L]YRUQLND DXWRUVNRJ GMHOD &HOL XQLAWLWL L]YRUQLN
RGOXpXMH RWNXSLWL L]YRUQLN LOL QDSUDYLWL IRWRJUDII
SRVWRML L]YRUQINXP GR&OHQVHSN QP &WUWL DXWRUVNRJ GMH
DXWRUD NRML WDGD RGOXpXMH NDR L V L]YRUQLNRP

=DNRQ R ]DAWLWL RVREQLK SRGDWDND L RSUD XUHG
*'35

=DNRQRP R ]DAWLWL RVREQLK SRGDWIINDDXDHR XIMH. PN
RVREDPD WH QDG]RU QDG SULNXSOMDQMHP REUDGRP L NR
GUADYQD WLMHOD WLMHOD ORNDOQH L SRGUXpPQH UHJILR
SUHGVWDYQLAWYD L SRGUXAQIHGVWIWYOQOLONE SWDYQLK BUB
RVRED NRMH REUDyXMX RVREQH SRGDWNH X 5HSXEOLFL +U
SRGDWDND SURYRGL |D RVREQX SULPMHQX LOL ]D SRWUHEF

2VREQL SRGDWDN MH VY BNDGIQRIRIU PDFLEBQVWRIMDFLUD Q)
ILILPNX RVREX NRMD VH PRIAIMVDQHRWIHLFYDNWLIL]LPND RV
SRGDFL SULRXREWBMRGDWNH MH GRSX&WHQR SULNXSOMD
XSR]QDW L X] QMHPRYXUSIULKR®H GDOMH REUDJLYDWL VL
SULNXSOMHQL 3ULYROD LVSLWDQLND MH VORERGQR GDQR
LJUDADYD VYRMX VXJODVQRVW V REUDGRP QMHJRYLK RVRE!

S8NROLNR VH SRERUDMREI ]DAWLWQH PMHUH GRSXAWFH
SRGDWNH X SRYLMHVQH VWDWLVWLpPNH LOL ]QDQVWYHQH \

LELG yODQDN
LELG yODQDN
=DNRQ R ]JDAWLWL RVREQLK SRGDWDND WIODQDN
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WRPQL SRWSXQL L DAXUQL L PRUDMX VH pXYDWL X REOLN>
GX&HIR MH WR SRWUHEQR |D VYUKX X NRMX VH SRGDFL SU
,JULPLWR MH ]DEUDQMHQR SULNXSOMDQMH L GDOMQMD
UDVQR LOL HWQLpPNR SRGULMHWOR SROLWLpND VWDMDOLEZ
JGUBRMHWOLOL VSROQL 8LYRW L RVREQLK SRGDWDND R ND]QHQ
6YUKD SULNXSOMDQMD RVREQLK SRGDWDNRWREQMKKR®
SRGDWDND A> @ VYDND UDGQMD LOL VNXS UDGQML L]YUS3
WHGVWYLPD LOL QH NDR &WR MH SULNXSOMDQMH VQLPD
LIPMHQD SRYODpPHQMH XYLG NRULAWHQMH RWNULYDQMF
QDPLQ XPLQMHQLK GRVWXSQLP VYUVBWDMODQWH LIOO L NRQPLEIVY,
SURYHGED ORJLPNLK PDWHPDWLPNLK L GUXJLK RSHUDFLME
,] SULNXSOMHQLK L REUDYHQLK RVREQLK SRGDWDND |
=ELUND RVREQLK SRGDWDND MH VYDNL VWHXGQRWAWXSD LS ¥
SRVHEQLP NULWHULMLPD ELOR FHQWUDOL]JLUDQLP GHFHQ
LOL JHPOMRSLVQRP WHPH®IKWX VDEH]&RB]DU L DPX QDR QLP E|
SRGDWDND LOL VH YRGL SULPMHIQRPUXYPRR K WHKQLpPNLK SF
3ULNXSOMDQMH RVREQLK SRGDWDND SURYRGL VH WD
SULNXSOMDMX MDVQR XSR]QDW VD VYUKRP SULNXSOMDQM
RVREQH SRGDWNH SUDYLPD NRMH SIMSIXNGDMIHD LIKPSR G B!
SRVOMHGLFDPD XNROLNR VH X\ONRWGDWKHHVG]EY D QM HR 3R EQIW
ILJLPND LOL SUDYQD RVRED GUADYQR LOL GUXJR WLMHOR
SRGDWDND
3ULNXSOMHQL SRGDRRULFBEWIHKQWH GWILED RGQRVQR S
SRVWRML SUDYQD RVQRYD NDR WR MH SLVDQL ]DKWMHY
REDYOMDQMD GMHODWQR VWL \S U DR D WIHONWHD VLY J B H] BRJQ.V PVHYA
PRIJXUH LGHQWXILFUUPDMEHRWREND LOL SUDYQD RVRED GU:
NRMHP VH RVREQL SRGDFL RWNULYDMX QHRYLVQR R WRP
'UADYQD WLMHOD NRMD PRJX SULPDWL SRGDWNH X RNYL
SULPDWHOMLPD
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3ULNXSOMHQL RVREQL SRGDFL WUHEDMX ELWL ]DAWLI
SURPMIOEXSRMOUHBHRYODAWHQRJ SULVWXSD L WR SULPMH
NDGURYVNH L RUJDQL]DFLMVNH PMHUH ]DaW UM LY]RRBLLY R
VWUDQH RVRED NRMH VX |DSRVOHQBGYRRE QDG L REVUDERLK K
SRGDWDND REDYOMD $JHQFLMD ]D ]JDAWLWX RVREQLK SRGD

2SUD S8UHGED R ]DAWLWL RVREQLK SRGDWDND RGQR
SURWHFWLRQ 5HJXODWLRQ UHJXOLUD ]DAWLWX RVREQLK S
GRQHVHQD WUDYQMD L VWXSD QD VQDJX VYLEC
85(%$ (8 (85236.2*3$5/$0(17$9,-(0$RG WUDY QMD
1D 4V8 RWH GUOYQHMRE U D B RR ESR.ED URY DR E R 1§ QR\RADIDNGR & D W D N D
VWDIY]JOWRDIMHNWLYX=2S i»OUH GHEDEVBRWE D WORBIRRYVNODVH Q
=D N RR{D 4 R M\ ESCR.&D WROMLIP W\R DLY]O B Q D J H

8 U H GLEPOY O L pmHW M B B+HD N RQD 4 VRIMRIERR & D VRV REB®IG D F L
PRUEMMIEW LiMDIX U OO M L KRR X SEORUEKS R ES WLLY RLD M WHD
PRAKV N UD WU WQ GNRYFDSIMOYRCREPBD UDY R Q | R U P [} DDVERH
SRGNRULUWEB\EUDKHKEDYOdRWHEER J X O]IDiDRMR BESR.GD W D N D
P D OR O NIB&EWMELRW UGE QY R 0 LMAHNWED LN D

3ULVMWRISL A RWRERR GDVYDNMIBURPMHDXS ULPRIGM B O
OMX G YN RRWR VS RYRBERR B D FLIPOQUUNHIEDNW SR GVILW RI B LMW L W L
LV NONBRDQRRWRQD P LMH QRMHONHVRISQLL N RSB IE DNWRNH V Q L N D
P R U DVWRXRQERU HNGRLBIRIG DSUN N X §|O BIBHRIEK U D § X M X

.RULAWN Q@ EER.GD WPUSD H W R B/R B X ARVEA\GY BIU@H D8Q DR
MMHG QUDNRR IN R QRYD 4 WR WR. BER & D WIINDWHSU L Y ROYDD NUD YD QL Q
VDB DVSRORAREDAIPRWRIPSUDYRQIRUP [DEDMRWHD MHJIR Y L
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RVREQG NRIULVWRBWDIMRS URY RB®HKE DLIVPR W UDAS WD YXD/NN UD W LW L
SULYROKS XS WHWHSR/GIIMWIERB UDYPDERUDY

1DSULPHEHEVUJRDIFRGAIR U L VER SDA VDH/@ONDHMIIR U PR F LMD
SR S X VVBIUAIR RHD VQDRY R HE R G DWVUNHUERDF LLAPRS U H ] LEPUHRVMI O HLIR Q D
DGUH®KNWHRQ®BRIS X Q MDN R Q MHF/MIS U L PLDOWR U PRRIFR $MV W L P D
R ] Q DNpKLii INFRXR PQ D p®E DS U L FROEDLY L MHNRWIBIK & BV RW U H QUWOAVNDR
QD]QO0P&aWEN R U LNVRALM/IXNR/ SR E D WINNR B U D 64H) M LB DVON H
NROGNBRE LBRK U D Q MRHILMQ/LYND NVR B H QOPVB N B'YDRV UR GLWIIR Y F D
NR B8R G DIRNVHI H G X WD NVR B H QUPVB N DX RN U DWMLWRIONKU 3 W L WR.O X
]QDG BV VN J RWRDAR U L \QGHIAX BH DWRR B/LY LMH VW L

,OG UXSILLPRIGH B UJRRADLN QSN R L LY B\E GIRAMVS R & WW=0P
GRVVBSBRYWUMERRXRGWH FRGHBNVRWIR VREQ G NBDRMRHP S UH]LPH
D G U HEWIRWH O HU B G D HDBI N W (SARG MHMRHO NVRRJ L DQ 138 S U L YJRDO X
SULPIEQKNAD N RIED Y L B H N RIY. XN H GVELLJ RW R A/ P L MIpiL Q'IRVGID W Q D
PRJX i Q/RS/R\G NRIVXS U LN X $ORVGHIHWH QRRIELWRULXGHRIDpLMH
VYUKIHRXSUHWKBGQRBROGBRMISULNX SOMBQRUWDL] BREWR P
PRJELMWRU L iDVIOQUDHN-O DRFEDLYKL 81\ RWRALX PONHS B R S MXMRHY FLP D
SUHW RE®G Rl H ANRLY. MIMANDEHOLMSR Y R O H

3UD® RD ER U@DG DV Y UWVRNADE U LWATSW L N X RV R BB@HKE D WINH
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W H O H IFRUBRMWVIR\PO X [SOUMHY/ H © RIGI DRIGNHEE RSR-IU DOVUHXIRPUHE E BV L
REDY QBVH QX Q D RILSU WLH O H R § AP WIWYUR W IXR/ W [ B GRIRIVE E Q H
SRGDWNH

=DNRQ R SUDYX QD SULVWXS LQIRUPDFLMDPD

=DNRQRP R SUDYX QD SULWHXXH LSUBYRDFLRMIULVW XS
SRQRYQX XSRUDEX LQIRUPDFLMD NRMH SRVMHGXMX WLM]
LPHQRYDQMH L UDJUMHAHQMH 3RYMHUHQLND ]D LQIRUPLUL
RYRJD =DNFBQRP B ANEHVQDRU PDFLMH ]D NRMH SRVWRML REYH]
QL QD LQIRUPDFLMH NRMH SUHGVWDYOMDMX NODVLILFLUD
RUJDQL]DFLMH LOL GUXJH GU&DYH WH NODVLILFLUDQH LQI
UD]PMHWQMMXRNYLUX VXUDGQMH V PHYXQDURGQLP RUJDQL]DF

,QIRUPDFLMX ]DNRQ GHILQLUD NDR VYDNL SRGDWDN NR
GRNXPHQWD [DSLVD GRVMHD UHJLVWUD QHRYLVQR R QD
WLVNDQL VQLPOMHQL PDJQHWQL RSWLPNL HOHNWURQLD
VDPR LOL X VXUDGQML V GUXJLP WLMHOLPD LOL GRELOR R(
LOL X YH]L V RUJDQL]DFLMRP L UDGRP WLMHOD MDYQH YOD

7LMHOD MDYQH YODVWL LPDMX REDYH]X REMDYOMLYDQ
QD ODNR SUHWUQ@IRWYPQBpM® NRMH VX GX4QH QD WDM QDpL
L SURSLVH RSiH DNWH L RGOXNH QDFUWHMH NSFODIQRY B U
L]YMHAWDMH R UDGX SRGDWNH R L]YRUX ILQDQFLUDQMI
]JDSLVQLNH VD VOXAEHQLK VMHGQLFD LQIRUPDFLMH R SR
SRGDWDIDDYHGHQH LQIRUPDFLMH REMDY OMXM&E HRGLOXNB P
LQIRUPLUDQMH

6YH RVWDOH LQIRUPDFLMH PRJX VH ]DWUDALWL VOX&EF
UMH&ADYD VOX&EHQLN |D LQIRUPLUDQMH WLMHIID LY®Y QR Y C
UMHEAHQMH PR&H VH XSXWLWL SDOEQIRUWRAMX DUQNHH DNYFOM BIR Y

=DNRQ R SUDYX QD SULVWXS LQIRUPDFLWV®DQDN 11
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SUDWLWL &WLWLWL L SURPLFDWL SUDYR QD SULVWXS L
+UYDWVNH

3RQRYQD XSRWUHED LQIRUPDFLMH RGQRVL VH QD XSR\
VYUKX NRMD MH UD]OKH LD NRG X ]Y R ULGCH RWHPIDDF LSVUH. PQVEHVUN |
SULYDWQH LOL SUDYQH RVREH PRJX SRQRYQR NRULVWLW
SRGDWDND NDNR EL L]JUDGLOH HOHNWURQLpPNH SWRL]YRGI
SULPMHULFH NRPEL®LEDIDMISRGIDDYONDLVR YUHPHQVNLP VW
UD]JYRMX QHNR WUJRYDpPNR GUXEWYR PRAH VDPLQLWL SUR
SRVWRMH X SRMHGLQLP SRGUXpMLPD =

=DNOMXpDN

$QDOL]RP ]DNRQVNRUHRRDYMUD |[PRAWHMHY ]D YRYHQMH D!
RGQRVQR GRNXPHQDWD X V UGY H\DHSR REVDLQIX S WHRP DQ R BIU |
]JDKWLMHYDQLP SRGDFLPD NRML VH QDOD]H QD |DRAYWHLWQRP
SRGDWNH MH X ID]L CSRLLMKY DP\R DX@ R NSXPREQW LWL V QDYRYHQM
R]QDpDYDQMHP SRVWRMDQMD NULW BRQWLKL W Q3HRAGHEDQRD L K D |
SRGDWDND YRGL VH L GUXJD GRNXPHQWDFLMD NDR &WR |
QDOD]L SRGDWHBRMXVWYPBWLYD NRML MH YDA&RGDW GRSRGAYD
VH PRJX GRELWL NRULAWHQMHP 2SiH PHYXQDURGQH QRUPH

2VMHWOMLYR JUDGLYR VH PLNURILOPLUD L WDNYR GDN
3UDYLOQLN R HYLGHQFRMDPROMK BEEDYWLWIE® SRML VH YRG
GLJLWDOL]DFLMD 8QXWDU RYLK SURSLVDQLK SRGDWDND \
NRMX EL WUHEDOR GHWDOMQLMH IRUPXOLUDWL LOL MHGQ
]JDKWMHYH ]D BRWRIQVRLNQRINWQLFDPD L =DNRQ R PX]HMLPD
JUDYyH PLNURILOPLUDQMHP

=DQLPOMLY MH ]JDKWMHY 3UDYLOQLND R HYLGHQFLMDPI
X .QMLJX DNYLJLFLMD L NQMLJX GHSR]JLWD QR ®PLEXXGHUL
VDpXYDQ UDQLML SRGDWDN 2YDNDY SULVWXS MH GREUR ¢
YLGMHOL NRUDFL NRQWUROH XSLVDQLK PHWDSRGDWDND F

LELG yODQDN

LELG yODQDN

SROQORYQD XSRUDED LQIRUPDFLMD Q G BUHX]HWR L] ,QVWL
KWWS ZZZ LKV WU WRVER SWUWXRBUPDFLMDPDXSRIBEBRYUPD FLMD



PHWDSRGDWDND QDVWDOR X MHGQRP VQUIBOHNQLDXWRR X LG
QHSUHNLQXWRP FLNOXVX

(OHNWURQLpPNH ]DSLVH NDR WR MH GLJLWDOL]JLUDQD
YUHPHQX L]JPLMHQLWL =D GSRWDUHEMRMMHD K FRAQEHMMHD R DWN |
LJUDBWR VH SRVWhEHPH®RWBIWWRP NRML NRULVWL NYDOLILF
GDYDWHOM XVOXJD L]JGDYDQMD NYDOLILFLUDQLK FHUWLILN
LJUDGD KDVKRGIGRWADRV NULSWRNBDILVNRH \SIRAHYWINDXMH QHS!
GLDIOM]LUDQH VOLNH 3RWSLVLYDQMHP GLJLWDOL]JLUDQLK
SRWYUGD WNR MH NRULVWLR VNHQHU L SRWYUGD GD VDGU:

(OHNWURQLpPND LVSUDYD WDNRYyHU VSRPLQMH RVL
YMHURGR VW RMQRMWSRGDUHPN R VBWDDNDD QPEQIM D/ OD ®IDK NV
LVSUDYRP WUHED ELWL R]QDpHQD MHGLQVWYHQRP R]QDNR
XQXWDU GRNXPHQWDFLMVNRJ FLNOXVD 3RGDWDN R VWYI
]JDGRYROMXDMR BEWRUVNRP SUD Y 2 Sii WRGREGD B VSLUDLY ISAROG BW
*'35 OHyX SRGDFLPD NRMLPD VH RSLVXMH GLJLWDOL]JLUL
WLMHOD MDYQH YODVWL RO5 R RURHEQ MW (SIROH) WE QIR @ U KNRIGYLQVH.



1250(

3RJHG QDFLRQDOQRJ ]JDNRQRGDYVWYD NRMH VH EULQF
SURYRGH VH PQRJH VWXGLMH L LJUDyXMX UD]JOLpPLWL SURS
RGQRVH VH QD VPMHAWDM pXYDQMH L UXNRYDREDR SRS L L
XQLAWHQMD SULMH SURSLVDQRJ URND pXYDQMD ]DWLP QI
GLJLWDOL]MH QRHHDXFMINI D O L] QD @HJI X O MYPHDHDYRE FLMHORJ
bXYDQMD 'LJLWDOL]LUDQD VOLNDQDXEL GRRXP® KRW PLOPFL MU
QRUPD NRMD JRYRUL R RSLVX DUKLYVNRJ JUDGLYD PRAH SI
MHGQRP NDGD VX SUHSR]QDWH =ERJ GXJRURPQRJ RpXYDQI
RG GLIJLWDOL]LUDQH VGRNH W BN SMERQRR XM HKSPHWBR]QDWL N
QDG QMLPD SURYHVWL VLJXUQRVQH PMHUH NDNYH VX
LQIRUPDFLMVNH VLIXUQRVWL

+51 ,62

1RURDB1 ,62 PHYyXQDURGQL MH VWDQGDUG NRML F
VSUHPLAWD RSUHQLWRJ WLSD NRMD VH NRULVWH ]D GXJ
PDWHULMDOD

.DNR EL VH RVLIJXUDOR pXYDQMH GRNXPHQWDFLMH W
]IDKWMHYD =DNRQ R DUKLYVNRP JUDGLYX L DYBLQRRIPDWH
,62 WH |DGUADOD DXWHQWLpPpQRVW JUDGLYD NRMD
SURSLVDQLK XSXWD SURFHGXUD L SRVWXSDND L ]DGXaHQ]I
SRWUHEQR MH RVLIJXUDWL SURVWREPSINROIMHP UH &/BIMHUDGL
GREUH VPMHUQLFH NRMLPD VH PR&H SRVWLUL YLVRNL VW
VPMHUQLFH ]D ]JUDGX VSUHPL&WH NOLPX L PLNURNOLPX
SRADUD SURWXSURYDOQLHEWDWP pR & YHGW-OMB W HW X D P RIV
]D VOXpDM NDWDVWURIH

1D SDSRUUIDWRMHOXMH PQRJR PpLPEHQLND QD SULPMHL
VYMHWORVW WHPSHUDWXUD YODJD &aWHWQH WYDUL X JUL
RGYHDMIMDGURUPD SRVWDYOMD UD]OLpLWH ]DKWMHYH NRM!
]JJubGL LQVWDODFLMH NDR &@&WR VX VWUXMD SOLQ L YRG!
XPMHWQRJ VYMHWOD PRJXUD PHKDQLpNDWDAMWHLRIE@ M5 BM\H G

7TLMHNRP SLVDQMD UD G DBREMWDANOSMIO@EDMWHSURPIMHRD RYH QRUPH ,62



=JUDGD X NRMRM VH QDOD]L VSUHPLAWH QH EL VPMHO
SRSODYD RSDVQRVW RG SRWUHVD SOLPQLK YDORYD NOL
7DNRYHU QH EL VPMHOD ELWL X EOL]LQL PMMHNAMDLOQLG]UN I
QDPHWQLNH WYRUQLFH LOL LQVWDODFLMD NRMH HPLWLL
SRGUXpMD QL EOL]X VWUDWHANLK SR]JLFLMD NRMH PRJX EL
WUHED ELWL SURMHNWLUDQD ]{ID [RIG HROY BVUWHNE DU E LQURY XK QB B\
NROLNR GRNXPHQWDFLMH &iH ELWL VSUHPOMHQR X VYDNR
XODVND VH PR&H SURYHVWL RPRJXUDYDQMHP XODVND SR\
XOD]LPD BIU MBHEEERRI X i H Q

=JUDGD VH VDVWRML RG MHGQRJ LOL YL&H VSUHPLA
6SUHPLAWD WUHEDMX ELWL X GREURM PHYyXVREQRM NRPXC
SOLQ L HOHNWULPQX HQHUJLMX PRJX ELWL XQXWDU VS
IXQRPILUDQMH 6SUHPLAWD WUHEDMX LPDWL YDWURGRMDY
MDYOMDQMD VXVWDYD WUHED ELWL FHQWUDOL]JLUDQR 70
JUDNDPD L LJOR&HQRVWL VXQpHYLK JUDND L ]D aXWLNNHW/Q DS |
VYMHWORVW QH VALMH SUHOD]JLWL  OX]

=D GREUR RGUADYDQMH SDSLUD YDAQD MH XORJD PLN!
YODJD OLNURNOLPD WUHED ELWL VWDELOQD EH] YHOLNLK
VH WDGD UD]YEWD WRUMHWDEEDR YRGLWL UDpXQD R SRVW
]JDAWLWLWL SDSLU RG GRGLUD QH VPLMX ELWL EOL]X SR
WRSOLQVNL NDSDFLWHW

9DWUD MH MR& MHGDQ PpLPEHQLN NRML XWNKpB @D SD
SRPRiUX VSULQNOHUD LOL SOLQD QD RGJRYDUDMXiuUL QDpLQ
QD RGMHOMNH NRML VX VYDNL SRVHEQD SR&DUQD ]JRQD p
SRADUD L RPRJXUXMH VH VWDELOQD NOWMPD RSWIRNDQ FB\RA I
PLQLPDOQLK VDWD 9UDWD WUHEDMX ELWL WDNR QDSUDY
VH PR&H SRVWLiUL V PDJQHWQLP GU&DpPLPD YUDWD

'LP pDyYyD &AWHWQH WYDUL L SUDALQD WDNRVYHU XWMH
SURSDGDQMHERSDWRUD XQXWUDEQMRVW VSUHPL&WD NDR L S
PDWHULMDOD NRML QH LVSXaWDMX QH SULYODpH L QH ]
HPLWLUDMX PLQLPDOQX NROLPLQX GLPD AWHWQLK WYDUL

5XNRYDQMH GRNXPHQWDLF IORR RiZMREAHHGRBPHBROLFH QH
UXERYH SUUUDGRI¥MQMEQLK X WRSOLMHUSGRNRRADHN S RW Dk
SROR&DM GRNXPHQWDFLMH WUHED ELWL WDNDY GD QH VW



NQMLJX LOLPSMISLEUBBDYLWL 3D 3RKUDQD GRNXPHQWD
QHPDMX SODVWLpPQH GLMHORYH L NRMH QH HPLWLUDMX N
SRKUDQH WUHED ELWL SUHJOHGDQ L X VOXpDMX ELRORAN]
VOXpPDMX SRWUHEQR XpLQLWL L VD SROLFDPD L GRNXPH
GRNXPHQWDFLMH

6YH VH SURVWRULMH WUHEDMX UHGRYLWR pLVWLWL V
SRKUDQMHQ PDWHULMDO VYLAUHQMH VH RERYQMH HRH LNF
]JDGUADYDMX VSRUH JOMLYLFD 8NROLNR VH GRNXPHQWDFL
]JDPUJQXWL =D SUHJOHG GRNXPHQWDFLMH SRWUHEQR MH R
PRIJXiUH YRGLWL EULJX R WRPH WRRXCRIQWDFLMNMRPWDNW V |

1RUPD QDYRGL GHWDOMDQ SR SDV]JIDR\G X HKKY B RAVRRMWL WHH \F
QD OB YIM HWSLU HOP [ B VBHR \V VANDOXORNDHK @Y WQMIN Y RV LR SRV W D Y O M H
LQVW D ONRFELLMM H.Q M XX WHD)D NI J DI QRMW X SR &Y R U QM HDADDM IR Q |
YHQWX. O DB XYWHNMOXR SURVWRUDWWHULVWLNH NRULAWHQR
pLAGHQMD QDpLQ ]DAWLWH GRNXPHQWDFLMH L VPMHAWDM
VOXpDMX L]JOREEWDVWURNPDMX N

,62 75

7HKQLpNL L]YMH&WDM ,6RSISVXMH LPSOHPHQWDFLMX |
VXVWDYD ]D XSUDYOMD@NH RENXREBDMWERGWAPNU '06
VXVWDYD ]D NRML VH PR&H VPDWUDWL GD SRKUDQMXMH
YMHURGRVWRMDQ QDpLQ DOL VH QH RGQRVL QD SRVWXSN
DXWHQWLpPQLP D RGQRVH VH QD SHULRG S UMM H SSRKIUYDOQMD X
GRNXPHQWHRWURQLPNL SREXUDKMHNH SIRGPEX]GDQRVW L Y|
2YDMKWLpPNL L]YMHAWDM VXVWDY RG SRYMHUHQMD HQJO
SRKUDQX HOHNWURQLPNLK LQIRUPWDHE®GDLYDRWERRDQR DR W]
RVLIXUDYDMXiL LQWHJULWHW WLMHNRP YUHPHQD

3ROLWLND XSUDYOMDQMD GRNXPHQWLPD MH QDpLQ NR
SRVWXSDQMD V LQIRUPDFLMDPD L MDVQR RGUHyXMH GD VX
SRXQJGH WRpPQH L RG SRYMHUHQMD 6DGUADM GRNXPHQW
VDGU&DYDWL QD NRMH VH LQIRUPDFLMH RGQRVL SROLW

TLMHNRPREDWDGD QDVWREIMDYRMBYPRBEMMB@E)Y H QRUPH ,62



HOHNWURQLPNLK GDWRWHND L NRQWUROD YHU]JL®MQ M®R OLW
GRNXPHQWLPD YULMHPH pXYDQMD L QDpPpLQ XQLAWDYDQMD
XSUDYOMDQMD GRNXPHQWLPD RGJRYRUQRVWL QDGJOHGDC
S8NROLNR HOHNWURQLPNL REMHNWL S RN MWWRM E LX VUHD WOLLH
SURPDWUDWL NDR |DVHEDQ L]YRUQL LOL RULJLQDOQL REME
REMHNDWD VH WUHED SURSLVDWL X GRNXPHQWX R SROLWL
8 GRNXPHQWX WUHEDMX ELWL QDYHGHQNRPBIHEW MY N
WHKQRORJLMH NRMH VH PRJX NRULVWLWL SR VYDNRP QD
UHOHYDQWQLK YHU]JLMD GRNXPHQWD SRWUHEQR MH VYH YH
6XVWDY ]D XSUDYOMDQMH GRNXPHQWLPRL]RMHBEDMMNL
RVLIJXUDYD GD VH VYH HOHNWURQLpPNL SRKUDQMHQH LQIR
NRSLMRP L]YRUQLK LQIRUPDFLMD EH] REJLUD QD L]YRUQL |
EDU MHGQD NRSLMD SRKUDQMHQLK SR GDS\RKNID QM HSR |
SRGDWDN RG L]JPMHQH QHSULNODGQLK GRGDYDQMD
SRGDWDND L pXYD VH L RGUADYD QD VLJXUQRM ORND
SRKUDQMHQLK LQIRUPDFLMD
NRULVWL VH KDUGYHU L PHGLMMHIDQ S RKUBRQRDNRMX RG!
QHSULNODGQLK GRGDYDQMD LOL EULVDQMD WLMHNRP ¢
PRIJXUQRVW SRWYUYVLYDQM DVRBHWRGIRGHR YWLMEH X M8 H H H\
VIRULJLQDOQR SRKUDQMHQH LQIRUPDFLMHMR P RIDMMNRD Q
SURYMHURMDYWH KDUGD FSWR K UTHBL M
.DNR EL WYUWND SRND]DOD SRX]GDQRVW L YMHURC
GRNXPHQWLPD RG SRYMHUHQMD NRULVWL VH NRPELQDFL
SRVWXSDND L RGORVDQRM Xli X S QIVWDMD QLK WHKQRORJLMEL
RGUHGLWL VOLMHG RGJRYRUQRVWL L GRGLMHOLWL RGJRYT
HOHNWURQLPNLP LQIRUPDFLMDPD QD VYLP UDJLQDPD LPDYV
WLMHOHLWYDQWKWQP ]D SRVORYDQMH SULGUADYDWL VH WHKI
]JDNRQRGDYQLK UD]JYRMD L SURPMHQD RGUADYDQMHP NR
RUJDQL]DISUMDARD/WL SROLWLNX LQIRUPDFLMVNH VLIXUQRYV
M YRGLWL UDpXQD GD VH UD]JUDQLpPL SULSUHPD GRNXPHC
EULVDQMH L XQLAWDYDQMH LQIRUPDFLMH LQIRUPDFLMVND
.OMXpQL FLOMHYL LQIRUPDFLMVNH VLIJXUQRVWL VX RVI
GRVWXBRBERDWMHQLK LQIRUPDFLMD L UHYL]LMD SURYHGEL ¢
]JDSRVOHQLND 8 GRNXPHQWX VH WUHED PLQLPDOQR QDOD]



R FLOMHYLPD XSUDYOMDQMD X SRJOHGX VLJXIUDQRVMLIW HV
NDWHJRULMH NODVLILNDFLMH LQIRUPDFLMD GHILQLUDQMH
VLIXUQRVW SROLWLND ]D UMHADYDQMH NU&AHQMD VLJXU
RGJRYDUDMXULP VWDQGDUGLPD SURRMWQDLRRYLQHM BEDQ
VXVWDYD L YMHURMDWQRVWL QDSDGD NDR L PMHUH NRM
XPpLQNRYLWRVW SODQ QDVWDYND SRVORYDQMD X VOXpDMX

=D VYDNL VXVWDY ]D XSUDYOMDQMH GRNXPBHYQDWIPD R
SULUXPQLN L LOL UDGQH XSXWH NRMH WUHEDMX PLQLPDO
HQJO LQIRUPDWLRQ FDSWXUH VNHQLUDQMH VQLPDQI
DXWHQWLILNDFLMH L]OD]D SULMHQRYV GDWRWIRP®DBLMDXY I
XQLAWDYDQMH LQIRUPDFLMD SULpXYQD NRSLMD HQJO E
UHFRYHU\ RGUADYDQMH VXVWDYD VLIJXUQRVW L ]DAWLW
HQJO ZRUNIORZ A&LJRYL GDWXPD &DWWHMH) BRNRBMWQ\RDPL
EL VH RVLIXUDOD XVNODVHQRVW V SURSLVDQLP SURFHGXU
NUR] RGUHYHQH YMH&EH WHpPDMHYH LOL WLMHNRP GQHY
SURPMHQD &WR MH QRUPDO@R/ WHEVHN RIM BIYGQR QW LMBIWD
A4WR VH SURPMHQH RGQRVH NDR L MHVX OL SURPMHQH X V
NRML VX SURSLVDQL 6YD GRNXPHQWDFLMD VH WUHED UHY|
SRWUHEQR GRNXPHQWLUDWL

(OHNWURQLpPNL GRNXPHQWL PRJX ELWIS VW YRRNM)D MH. O
GLJLWDOL]JLUDQD VOLND ELOR L]YRUQR X HOHNWURQLpPNR
SRKUDQLWL X VXVWDYX 3URFHGXUH NRMLPAERYX XNOYNRXIHMW
VQLPDQMH HOHNWURQLPNRJ GRNXPHQWD SULSUHPD GRNX
VNHQLUDQMH L NRQWUROD NYDOLWHWH 3RWUHEQR MH QL
XNROLNR RGUHYyHQL JXELWDN SRGNDHVBMDLQLWMBWIUNRYDWNB
LQIRUPDFLMD VQLPLOD L LOL ]DGU&ADOD 8 VYLP VOXpDMH
LQIRUPDFLMD RQD |]D NRMX VH PLVOL GD MH GD QLMH ELO
8QXWDU RUJDQL]DFLMWUQIWLHGG®RMR OOVRMNX VHPOW RG SRYMHL
QDVWDR X QHNRP GUXJRP GLMHOX RUJDQL]DFLMH

6YDNL HOHNWURQLpPNL GRNXPHQW WUHED SUDWLWL RG
SRWUHEQR YRGLWL UDpXQD GD VX VYL SRWUHEQYR MHVQSR|
SRWUHEQR UHYLGLUDWL VDGUADM L RVLIXUDWL SRWSXQRYV

.DGD HOHNWURQLpPNL GRNXPHQW QDVWDMH VNHQLUDQN
]JD SULSUHPX GRNXPHQDWD VWYDUDQMH SDNHWD GRNXPH



SURFHVX SULSUHPH GRNXPHQWDFLMH SRWUHESRUMH ERR\GLL V
SDSLUD L WALWNDORFUERMD VLYL WRQ VWDQMX SDSLUD \
SDSLUH NRMH MH SRWUHEQR IRW FRNK®IMLIAD P I OX NVRNOHQILRU B |
GRGDWQR |VOPRB SBISMONGHRYNMHHEQR MH SURSLVDWL QDpLQ U
WDNDY SDSLU PR&H VDNULWL RGUHYHQX ELWQX LQIRU
GRNXPHQWLUDWL QDpLQ UDO@WLFDASHUYVEHBR LD LR &/RINMER
L]YRUQRP UHGRVOLMHGX LOL V GRGDFLPD QD GRNXPHQW X
SRWUHEQR HYLGHQWLUDWL 'RNXPHQWL VH PRJX JUXSLUD)
UDpXQD 4WR SUHGWAB¥VGOGMDXSBOHNR DMHGQRP UHJLVWUD'
WR VH PR&H VPDWUDWL SDNHWRP XNROLNR UHJLVWUDWRU
VPDWUDHWRESDL QD WDM QDpLQ SULSUWMLWERIN B P MQWSIULLTS L
234WHUIHQDHWDIMRYD GRNXPHQWDFLMD VH PR&H WLMHNRP Sl
NRML LPDMX L]JUDJLWL NRQWUDVW PRJX X SDNHWX ELWL VI
NRML LPDMX WLVDN LOL WLQWX WDNYX GD VHLGRWRWRDFLM
GRNXPHQWL NRML VX SUHYHOLNL ]D VNHQHU X VYLP RYL
SUHWKRGQR IRWRNRSLUDWL SD]HiUL GD QH QDVWDQH JX
IRWRNRSLMD SRWUHEQR MH WR QD]QDpLXVS UNINR ER SIRHWLGE
GRNXPHQWD 7R VH PRAH SRVWLUL R]QDpDYDQMHP X SURI
IRWRNRSLUDQMHP LOL GD MH VWLJDR X SURFHV SULSUHP
GRNXPHQWLUDWL

3URFHV VNHQLUDQMD MB3UISRWRIFHHYQR LS DBAX QRWUH R
RERVWUDQRP LOL MHGQRVWUDQR E IWNRQRD PR WX R\BLHI IUWDDX
VX VYL GRNXPHQWL X SDNHWX VNHQLUDQL QD SULPMHU X!
GRNXPHQDWD X SDNHW XD¥RROLNGVMHVSIRI@IOUWD QMD VYLK GF
L]UD y XIMIIDOH]LND QDFURQID SR RKRGXUMH UL]JLN SUQRYDW OM]
VNHQHUL PRJX SURYMHUD Y DIMDLPGSIOS UXODY R 8 QGRR § X P H Q MU
SDNHWX LOLLVW PRBHVNRQLND GXSORJ VNHQLUDQMD 8NROI
VQLPDWL VDPR MHGQX VWUDQX SDSLUD SRWUHEQR MH R\
NDGD MH WR SRWUHEQR 9HOLNL SDSLUL NRML VH VNHQLU
GRYH GR SUHNODSDQMD NDNR EL VH RVLIXUDOR GD MH VY
WUHED GRELWL VYRM MHGLQVWYHQL EURM QDMEROMH VLV
GR QHAHOMHQRJ SUHSLVLYDQMD GYD GRNXPHQWD

.DNR EL VH R VILWXWDO B NHYILQ R BHNDN KIDWW IR BOYRNME O LW H
WLPH ODN&H GRND]XMH DXWHQWLpPpQRVW .RQWURORP NYDO



NYDOLWHWH L MH OL VNHQHU UDGLR XQXWDU GRJRYRUHQI
SRRUHEQR MH QDSUDYLWL WHVW NYDOLWHWH NRMLP VH
SULSUHPL 2YDWHQNX® GRNXPHQDWD WUHED VDGUADYDWL GI
X RGQRVX QD YHULQX GRNXPHQDWD 3ULOLNRFLW R @ WYURON
FLMHORJ GRNXPHQWD GD MH L QDMPDQML GHWDOM pLWC
WRPQRVWL GLPHQ]JLMD X RGQRVX QD L]YRUQLN VWYDUD OL
HQJO VSHFNOH R SRWSXQRVWLLENMRIDRNKLIMIH NFOM M H/ X QI
R JXVWRUL SXQLK FUQLK SRGUXpMD L R YMHUQRVW ERMH
NRQWUROH QD WHVWQRP VNXSX SRWUHEQR MH HYLGHQW!]
SURFHVX NRQWUROH SKRMVDUR ENIORU MMWYHRIG MVWWIL NJCDFbD VN H QH U
SUHFL]QRVWL UHSURGXNFLMH VLYH VNDOH LOL ERMH D
GLJLWDOL]JLUDQLK VOLND NRMX MH SRWUHEQR SURYMHULYV
VPDQOMXRBEMMRMHNRP NRQWUROH NYDOLWHWH SRWW RINODN N
NRQWUROH PR&H VN XBD B MLRALL D) H

3RWUHEQR MH NRQWUROLUDWL UDG VNHQHUD NDNR
GRJRYRUHQRJ RGVWXSDQMD 2YD NR QMAVR/GIL K/ X ] RR DM R RC
VWDQGDUGX ,6ZDNRYyHU SRWUHEQR MH SUDWLWL SUHSRU
X]JRUDN VH QH VPLMH ]JDPLMHQLWL V WHVWLUDQMHP UDGD \

3URFHGXUH SRQRYQRJ VNHQLUDQMDWARNX®R XFH QM L
SULOLNRP SRQRYQRJ VNHQLUDQMD SRWUHEQR MH RVLJIXL
QHSULKYDWOMLYH NYDOLWHWH LVSUDYQR |DPLMHQL QRY
SREROMADYD NYDOLWHWD VOLNBWIL WL YRIQSHR\DVE XIS A LS\R WHE
L]YRUQL GLJLWDOL]LUDQL GRNXPHQW NDR L GRNXPHQW GR
QMLK

3RGDFL NRML VX SRYH]DQL V GRNXPHQWRP PRJX VH ]DS
V WLSNRYQLFH ELOR DXWRPDHWMYYNE B IDN@EMNIRFPR RSP DW V N L
bLWDQMWBPWHK.55URYMHURP RG VWUDQH RSHUDWHUD 8 V)
ULMHWNR D SRQHNDG L QHPRJXiUH RVLIXUDWL X SRWSXQRYV
ULJLND WH REDY LRI HVRANW L. NNRRJ LBAQ VMMMDRVLIJXUDR GRJRYR
PRJXUH MH VOXpDMQLP RGDELURP QDSUDYLWL NRQWURO:
]JDGRYROMDYD SRQDYOMD VH XQRV SRGDWDND 5H]XOWDWL

7LMHNRP NRQYHU]RMH W DINLD DPIRFIDMIH $MH L]IJXELWL RGU]
SRWUHEQR SURSLVDWL SURFHGXUH NRMLPD UH VH WR VSU



SRWUHEQR MH ]DSLVDWL LQIRUPDFLMH R JXELFLPD 1HNL
LQGHNVH @W\WR DMOWHED SURSLVDWL L HYLGHQWLUDWL

'RNXPHQWL NRML VH QDOD]H X VXVWDYX RG SRYMHUHQ
LVSLVXMX VH QD SDSLU X] SRWYUGX RG VWUDQH RYOD&AWH
WRPH VH PR4H GRJRGLWLRGIB GIRAH \GRERXNEPWQWDE X ERML
SRGUADYD LVSLV X ERML JXELWND UHJROXFLMH PR&H GR
GRNXPHQW LOL JXELWND IRUPDWD RGQRVQR IRUPH 2YH
RGUHYHQH GRNRRHUHEDBSYRMGLSE L UDPpXQD GD VX SRKUDQMF
NDNR EL VH GRELOD WUD&HQD NYDOLWHWD SUHVOLNH RUL.
PHPX MH SRWUHEQR HYLGHQWLUDWL RYX SURPMHQX

7LMHNRP ALYRWQRJ FLNOXVD FRS\RINAKIP FSQXWW HWPH XRRKIXD H Q
HQJO ORFDO DUHD QHWZRUN XQXWDU KLMHUDUKLMVNH
XSUDYOMD RSHUDWHU DOL L L]YDQ RUJDQL]DFLMH SUHPEL
SRWUHEQR RVPLVOLWL L R\RINXRDRWIQMMIWU NDNR BIWUNEHVH
GDWRWHNH 4DOMX WUHURM VWUDQL SRWUHEQR MH RVLJXU
WUHGRM VWUDQL L GD QLMH GREOR GR SURPMHQH WLMHNI
MH SRWUWEQBRHYREIMVNL WLMHN NRML ]DSLVXMH YUHPHQD
SULKYDWD GDWRWHNH RG VWUDQH WUHUH VWUDQH L NRUL
GDWRWHNH

3RQHNDG MH SRWUHEQR RVLIJXUDWL GDUVH RN X PHDMNO G
VODEH NYDOLWHWH WDNYH GD VH X SURFHVX VNHQLUDQN
RVLIJXUDWL GD VH pLWOMLYRVW QLMH QDPMHUQR RQHPRJ
PRJX LVSUDYQR SULND]DWL NDR NID|LND QX W RM HNXQ B 8 BLKR
GRNXPHQW MH YHOLNH YULMHGQRVWL NDR d&WR MH WR XJ
SRWUHEQR pXYDWL RULJLQDOQL GRNXPHQW D SURFHGXU:
HYLGHQWLUDWL

3RWUHEQR MH SIODNHBWRFMHGXDHE ]D GRNXPHQWH NR
bXYDQMD

3RWUHEQR MH SURSLVDWL XQLAWDYDQMH GRNXPHQ
GRNXPHQDWD QD VXVWDY |D SRKUDQX L VWYDUDQMD V
XQLAWDYDQMX MH SRMMDHEIQR HYLGHQWLUDWL L p

BULOLNRP L]JUDGH SULpPXYQLK NRSLMD HQJO EDFNXS
SULPXYQH NRSLMH ]D VOXpDM JXELWND LOL XQLAWHQMD GL
SURGXNFLMVNLK SRGDWDND SRWUHEQR MHSRRE®IALLLY NRMQL



PR&H SRNUHQXWL SURGXNFLMD X VOXpDMX KDYDULMH :
NRQWUROLUDWL L WHVWLUDWL QD SRX]GDQRVW 2YH VH 1
DXWHQWLPQRVWL SURGXNFLM YV NQ KPSREW WUDWDO 6D/ \R B B YW W
VYLK GDWRWHND L SRYH]DQLK SRGDWDND XNOMXpXMXi
SULPXYQLK NRSLMD WDNRyHU WUHED ELWL ]DSLVDQD X U
SUREOHPH NRML VX VH SRRBYMOL SNNROLNRPGRHJHDGR KDY
SRNUHUH L] SULPXYQLK NRSLMD SRWUHEQR MH GRNXPHQWL
LQWHJULWHW SRGDWDND QLMH QDUX&HQ 3ULPpXYQL SRGDF
bLWDpH SRIGDWDR® QDpLQD NRMLP VH PR&H SRVWLiIL ]DaAWL
NRSLMD NRG WUHiH VWUDQH RG SRYMHUHQMD NRML SRND]

6XVWDY ]D XSUDYOMDQMH GRNXPHQWLPD RG SRYMHU]
2GUHMMH WUHEDMX REDYOMDWL VDPR NYDOLILFLUDQL L
]JDSLVQLFL R RGUADYDQMX L VYLP ]DKYDWLPD NRML VX QD
SUHYHQWLYQD RGU&DYDQMD SUHPD SUHSRUXNDPR SURL]
SUHYHQWLYQLP RGU&DYDQMLPD 3URFHGXUH NRMLPD VH ]
SRWUHEQR GRNXPHQWLUDWL L SULVWXS WDNYLP DODWLPLC
RGUADYDQMD VNHQHUD SRWUHEQR MH S XRWWHLLMAHWGID MH

.DNR EL VH RVWYDULOD VLIJXUQRVW SRWUHEQR MH N
VXVWDYD 3RKUDQD R]QDpDYDQMH UXNRYDQMH WUDQVSR
REDYOMDWL X VNODGX V SUHSRUXNIRRDD O QR K] YR DIpOW HO Q
VWDQGDUGD &HQWUDOQL VXVWDY WUHED ELWL VPMH&AWH
RJUDQLpPHQLP SULVWXSRP .DNR EL VH SREROMA&ADOD VLJ)
NRULVWLWL HQNULSFLMVNH WNKQSWHUDMO S\RGBFLMNRMK Y
SHULRG SRWUHEQR MH YRGLWL UDpXQD R LVWHNX FHUWLII
RVLIXUDWL NRQWLQXLUDQRVW SURFHVD NULSWLUDQMD L )
RGUADYDQMH WD®KPHY®LHUHYD WRP SRVOX

ORJXiH MH QHNL RG RYLK SURFHVD VNHQLUDQMH |
SRKUDQD L WDNR GDOMH SUHGDWL WUHIGRM VWUDQL 8
DXWHQWLPQRVW NRMX NRQWUR O L UW DNFOULLY GLON EQID R DI RIML
]JDGRYROMDYD NRPSOHWQRVW NYDOLWHWX L SUHFL]QRVW
GRNXPHQWDFLMX YH]DQX ]D SULMHYR] LOL SULMHQRV S
GRNXPHQWDFLMX NRMD MH X Y®MO QG QRKRWN.X P HROILMOL NRAP
YRGLWL ]DSLVQLN R SRGDFLPD YULMHPH L GDWXP SUHGDI|



SUHX]LPDQMR QWSIRSAD 4WR MH SUHX]JHWR 3URFHGXUH NRN
X VOXpDMX UDGD M WRMIRRYDNMBE ELWL QDYHGHQH X XJRYR
MH OL XVOXJD X VNODGX V GR GRURWLIRPOQLR YLD S UWHKIYDHV O N
PR&H OL VH REUDGLWL WHVWQL VNXS GRNXPHQDWD
WUDAHQRP IRUPDWX WWHX P RDH QIOVMHXQWWDW L X
PR&H OL WUHUD VWUDQD GRVWDYLWL NRSLMX UHYL]JLM\
MH VX OL LQGHNVQL SRGDFL |DGRYROMDYDMXiUH SUHFL
]JDGRYROMDYD OL PMHVWR UDGD VLIX NQRWVOIQWDLWHUL
MH OL SRVWXSFL L SURFHVL NRMH WUHUD VWUDQD R
PDWHULMDOD NOLMHQWD
SURYRGH OL VH XpLQNRYLWL SRVWXSFL RWNULYDQMD
REDYOMD REUDGD GRNXPHQWDFLMH
QD NRML VH QD [SLRY RMUDMIDYRVW SRGDWDND X VPLVOX
SRGDWDND QD SULPMHU PRJX VYL ]JDSRVOHQLFL SRWSI
GRJRYRULWL GRVWXSQRVW GRNXPHQDWD NRML VH VNH
S8NROLNR VH NRULVW LGDMWWPHPRWR HEEQRM HRH UHGRYLWR
YRGLWL UDpXQD R SURPMHQL YUHPHQD RYLVQR R GQHYQF
UDpXQDQMH 6DPR RYOD&AWHQL UDGQLFL VPLMX PLMHQMLE
SURSLVDQLP SURFHGXUNPDWUVMBDMMPMHQGHQWLUDWL L \
HYLGHQWLUDWL
6YD GRNXPHQWDFLMD MH SRGOR&QD L]JPMHQDPD ]ERJ
SURSLVDQRP R]QDpDYDQMX YHU]JLMD NDR L R QDpPLQX pXY
NROLNR VH pXYDRIMHSRIE WD @RNXPHQWDFLMD RGQRVL 1D S
SURFHGXUH ]D VNHQLUDQMH NRMLPD VX QDVWDOL GRNXPI
SURFHGXUH ]D SRKUDQX QDVWDOLK GLJLWDOLJLUDQLK VOL
LOQHPRJXUH RGEDFLWL VXPQMX QD DXWHQWLPQRVW L LC
XNOMXpXMXiUL L UHYLJLMVNH SURFHGXUH L SRVWXSNH
GRNXPHQWDFLMH WUHEDMX ELWL GRNXPHQWLUDQH L WUHE
2SLV KDUGYHUDRLLVRUM¥BUK® MOHPHQDWD RG NRMLK \
NRQILIXUDFLMH VXVWDYD L VYH SURPMHQH VXVWDYD WUH
SRWUHEQR MH QDSUDYLWL QRYX YHUJLMX XSXWD NDNR EL
VYDNRM WRpMXWNWHPHQRML NRULVWH SRKUDQX SUHNR P
RVLIXUDWL QHDXWRUL]JLUDQH L]JPMHQH OHYyXWLP NDGD VF
]JDSLVL SXQR MH WH&H QDSUDYLWL SURPMHQH MHU MH S



QDNRURBLMHQMHQLK ]DSLVD 8NROLNR VH WUDND QDOD]L
L]JPMHQH EH] DXWRUL]DFLMH SD MH SRWUHEQR YRGLWL UDFE
GRNXPHQWLUDWL WRpPNX X SURFHVX NDGD VHPB®IMWXSD ]
SRKUDQX

YL SULVWXSQL QLYRL XSUDYOMDQMH VXVWDYD DGP
DXWRUL SRGDWDND SRKUDQD SRGDWDND LQGHNVLUDQM
GRNXPHQWLUDQL L VWURJR RGLMHOMH®RYROIGRGSRWOM
NRPSHWHQWQRVWL

.DNR EL VH RVLJXUDR L RpXYDR LQWHJULWHW SRKUD
NRQWUROQL JEURM HQJO FKHFNVXP SRGDWDND NRML VX
RYD PHWRGD QH JDUDQW LU DUIHIXMWIND \8 R WUSDRGID WRRID VI H
LJUDGRP NRQWUROQRJ JEURMD SULOLNRP VNHQLUDQMD W
XVSRUHGERP SRGDWDND L] UHYL]LMVNRJ WUDJD L SRGDWD!

'LIJLWDOQL L HOHNWURQRMND] WS VIR R B R QMKMX GD W
NRMD MH RULJLQDOQR SRVODQD 8 RYRP VOXpDMX SRWUH
SRWSLVD QDpLQX SULVWXSD SRWSLVDQLP GDWRWHNDPD
SRWSLVL WUHEDMX VYBGRN DY D WRDWNENMMUB@RMW GDWRW HN
SRWUHEQR GRNXPHQWLUDWL

3ULOLNRP VNHQLUDQMD PRJX VH REDYLWL UD]JQH L]PM
VOLND NDR &WR VX SRUEZY QDWW QM®J OR J®H LNBHFNKOW R p D
EUVDQMH FUQLK UXERYD HQJO EODFN ERUGHU UHPRYDO |
IXQNFLMH VH WUHEDMX SDA&OMLYR NRULVWLWL YRGHUL UDp
EULVDQMH SRIDGLQVNLK WRpPDND PRGUREWU YDEWQ SR BIDPDE
MH SRWUHEQR QDSUDYLWL WHVW L UH]XOWDW WRJ WHVWL
GDWRWHNDPD NRULVWHiL SREROMAD QMDXMH BRWNBBDGBRLG
FUEGRMWBWDNRYHU WUHEPLWGOIXWLWIKWDWOMLYRVWL 1HND
SRKUDQLWL RULJLQDOQR GRELYHQX VOLNX EH] SREROMA&DQ

2GUHYHQH NRPSUHVLMVNH WHKQLNH WDNRYyHU PRJX GF
GYLMH YUVWH NR P SIRHPSIUNHWN MO VEHK QXEDWDND SRGDWDND
SRGDWDND %H] REJLUD NRMD MH WHKQLND NRULAWHQD W
DOJRULWDP L RPMHU NRPSUHVLMH 1D SULPMHU UDGLRJ
NRPSULPLWHQMNRWAIJRULWDPD V JXELWNRP SRGDWDND

3RVWRMH RGUHYHQH WHKQLNH NR MLIPBRWHI EXQIRD DIIAD/ X R
IRUPD D SRVHEQR SRGDFL $XWHQWLpPQRVW SRGDWDND GR



PR&H SRWYUGLWL ]ERJ UMJ®Dp LOWL & IN.WPIMHLLD QR K PDLWXBOD] L
WRP VOXpDMX MH EROMH RULDQQQ RIRNPSROIM O RRXUI & INHX O fo |
DXWHQWLpPpQRVW

OLJUDFLMVNH SURFHGXUH NDR L SURFHGXUH EULVDQ
GRNXPHQW LDMX P& MUDX¥XLMH PR&H GRiUL GR SURPMHQH PHG
L VRIWYHUD NRMLPD VH SULVWXSD SRGDFLPD QD WLP PHG
VWDQGDUGH ]D PHGLMH ]D SRKUDQX VDPpXYDWL SUHJOHC
RVLIXGDWH GDWRWHNH LQGHNVQL SRGDFL NDR L UHYL]LM
EH] JXELWND SRGDWDND 6YH MH SRWUHEQR VWURJR HYI
SRKUDQMHQLK SRGDWDND X ELOR NRMHP W UHVQWNALNSU RAHL\
NRML XNOMXpXMH SRWUHEQH SRWYUGH SULMH EULVDQMI
]JDNRQVNLP SURFHGXUDPD L ]JDKWMHYLPD SRWUHEQR MH
SRND]XMH NDNR VX WL ]JDKWMHYL L SURFHGXUH ELOH ]DGR)

5HYL]LMWNMDBRYLPD VH VWYDUDMX SRYLMHVQL ]DSLVC
SRYH]DQLK V SRKUDQMHQLP SRGDFLPD X VXVWDYX ]D XSU
NRML EL X EXGXUQRVWL PRJOL ELWL SRWUHEQL NDNR EL
SURYHGH@IKUIDXEMISQLP SRGDFLPD 1DMpH&UH VX WR SRGD
RSHUDWHUD 1DMEROMH MH NDGD VX SRGDFL GRELYHQL D}
PHYyXWLP NDGD VX GRELYHQL UXpQLP XQRAHQMHP WUHEDM
LPDWLGUX&HQR YULMHPH L GDWXP GRJDYyDMD NRML VH SF
RGPDK QDNRQ GRJDYyDMD X VOXpDMX DXWRPDWVNRJ |[DSLV
UXPQRJ XQRAHQMD 1D SULPMHU X ]DSLV NDG B HVEHRSRRI D\
SULMH SRpPHWND UDGD X ]DSLV NDGD MH RSHUDWHU ]DSR}
YULMHPH QHWRP SULMH SRpHWND SULSUHPH SDNHWD 3UL
YULMHPH RG SRYMHUHQMD S5HYL]LMDSQRVNRORXR \LHL @ IRRHUEF
NRMH VH RGQRVH 3RWUHEQR MH SURSLVDWL QDpLQ SUL
YDQMVNLP QH]DYLVQLP UHYL]JRULPD NRML QHPDMX SRMDP F
GD VSUMHpPDYD VYDNX SURPRXQXQ&MR VHJIREOR VSRMKWNRIS L
WUDJRYL X HOHNWURQLpPNRP REOLNX VH PRJX SRKUDQLW
PDJQHWQLP WUDNDPD VHNYHQFLMDODQ SRVWRML YHOLNI
5HYL]LMVNL WUDJRYL QDLSD ¥INHQ I DRRH X R/ SIHQH WHWP R J X S
RG SRYMHUHQMD 6YL UHYL]JLMVNL WUDJRYL VXVWDYD PRUL
UDGL L GDWXP L YULMHPH GRJDYyDMD ORA&H ELWL QH SUD



VYDNRJ

SDSLUD WM HNRPMHW LSUHPH SDNHWD GRNXPHQDW]

YULMHPH SRpHWND L ]JDYUAHWND SULSUHPH WRJ SDNHWD W
5HYL]JLMVNH LQIRUPDFLMH SURFHVD VNHQLUDQMD PR,
DXWHQWLpQRVLWLSRREOBWIBHiIL SRSLY MH VD&HRWUPBRSLV
QDYROR QDMpHAEUH |[DSLVLYDQH SRGDWNH
RSUHIQBWGDFL

D

I O ™

I
J
K

LGHQWLILNDWRU GDWRWHNH

GDWXP L YULMHPH SURFHVD

LGHQWLILNDWRU SDNHWD

EURM VWUDQLFD

RGREUHQMH NRQWUROH NYDOLWHWH
LGHQWMYDN®PWRBODWRWHNH NRMD MH LQGHNVLUDQD
LGHQWLILNDWRU RSHUDWHUD LOL UDGQH VWDQLFH
NRQDpQL ]DSLV QD SRKUDQX

LQIRUPDFLMH R GDWRWHFL

D
E
E
G
H

MHGLQVWYHQD R]QDND

EURM GRNXPHQDWD VWUDQLFD X GDWRWHFL
YHOLPLQD GDWRWHNH QSU X NLOREDMWLPD
IRUPDW GDWRWHNH

NRG GDWBWHNHYULMHGQRVWL '7'L VOLpPQR

LQIRUPDFLMH R VNHQLUDQLP GRNXPHQWLPD

D
E
F

MHGLQVWYHQL LQWHUQL LGHQWLILNDWRU GDWRWH
EURM VWUDQLFD VOLND NRMH VX VNHQLUDQH
EURM VWUDQLFD NRMH VX SRVODQH X VXVWDY SRK

LQIRUPDFLMH R SDNHWLPD GRNXPHQDWD

D
E
E
G

H

MHGLQVQIYNMD 3N HWD

LGHQWLILNDWRU RSHUDWHUD

YUVWD VNHQLUDQRJ PDWHULMDOD QD SULPMHU SD
NROLpPpLQD GRNXPHQDWD X SDNHWX QD SULPMHU E
EURM VWUDQLFD V PLNURILOPD

GHWDOML REUDGH VOLNH XWMRIQLXR YHRSDYDINK M X

LQIRUPDFLMH R LQGHNVLUDQMX

D
E

GDWXP L YULMHPH VWYDUDQMD LQGHNVQLK GDWRMW
GDWXP L YULMHPH VYLK GRGDYDQMD X LQGHNVQX (



F GDWXP L YULMHPH EULVDQMD LQGHNVQLK GDWRWH
G SRGDWDN R LQGHNVQLP SRMPRYLPD NRWL VX SRYH
H LGHQWLILNDWRU GRNXPHQWD GDWRWHNH VOLNH I
LQIRUPDFLMH R SURPMHQDPD
D YUVWD SURPMHQH
E LPH RVREH LOL SURJUDP NRML MH QDSUDYLR SURP
F SRYH]QLFD QD SUHWKRGQX YHU]LMX LQIRUPDFLMH
LQIRUPDFLMH R GLILWDOQLP SRWSLVLPD
D LGHQWDWRU GDWRWHNH
LGHQWLILNDWRU FHUWLILNDWD
LGHQWLILNDFLMD L]GDYDWHOMD FHUWLILNDWD
GDWXPVNL L YUHPHQVNL SRWSLYV
SRWYUGD VODQMD
| SRWYUGD SULPDQMD
J GRND] YDOMDQRVWL
LQIRUPDFLMH R XQLAWDYDQMX
D SRGDFL R XQLAWHQMX QDNRQ SURFHVD VNHQLUDQN
E SRGDFL RXXQREWE QMWHND URND pXYDQMD
F SRGDFL R DXWRUL]JDFLML XQLAWDYDQMD
6OLMHGL MR& QHNROLNR QDpPpLQD NRMH QRUPD SUHG
SRYMHUHQMD X DXWHQWLpPQRVW GLJLWDOL]JLUDQH VOLNH
VOLNH VX YLVRNH NYDOLWHWH
SRVWRMH GRND]L RE WHEWNHIGLR XS UHED SURSLVDQLP \
LQGHNVQL SRGDFL R VOLFL VX UHOHYDQWQL L SRWSXQ
XNROLNR SRVWRML RULJLQDOQL GRNXPHQW PRJXiH JD
SRVWRMH GRND]JL NRML SRWYUJyXMX GD SULpPpXYQD NR!
QDSUDYLWRRN®PSY®XpWM SRND]JLYDQMD DXWHQWLpPQRVW
VWUXNWXUD SULPXYQLK NRSLMD MH SURSLVDQD XSXWR
XNROLNR VH SULpXYQD NRSLMD SUHGDMH WUHURM VW
REDYOMHQ IL]JLPNL LOL HOHNWURQLpPNL X] NRDIEWHQMFE
NRULAWHQMH YUHPHQD RG SRYMHUHQMD ]D L]JUDGX |
GRNXPHQWLUDQR

I o m



NDGD VH UDGL R SRX]GDQRVWL LVSLVD GRNXPHQDWD

GRNXPHQWLUDQD SURYMHUD X NRMRM MH UHSUH]H
GILWDOL]DFLMH LVSLVDQ QD SLVDpX L XVSRUHVHQ V L]
XNROLNR MH NRUL&AWHQD IXQNFLMD EULVDQMD SR]DGL
SRWUHEQR MH YRGLWL UDpXQD GD QLMH GRAOR GR E
RAWHIHQLK JQDNRY DG DMWHNIR YD UNQLK GHWDOMD XQXWD
SRVWRMH GRNXPHQWLUDQH SURFHGXUH SRVWXSDQMD

WUDJ ]D VLWXDFLMX NDGD WD GDWRWHND EXGH SXQD

SRGDFL R UHYL]JLMVNRP WUDJX SUHSRUXpPXMX VH ]DSL)
PD\Q PHGLM D ]D VOXpDM GD VH |DSLVXMX QD PHGLM
UHZULWDEOH PHGLD SRVWRMH SURFHGXUH NRMH RQHF
X UHYL]JLMVNL WUDJ VH ]DSLVXMX SRGDFL R YUHPHQX
GLIJLWDOL]DFLMWH UDPH®GRBRBHBRDVNHQHUX L YUVWL RULJ

,62 75

7HKQLpPNL L]YMHAWDM ,62 75 JRYRUL R NRQY!
GLJLWDOQLK ]DSLVD X GLJLWDOQH ]DSLVH 3ULOLNRP NRQ
H@ISL[HO EODyXMX WHROWORBRVURBRPQDYDQMD 2GWNRED H
&KDUDFWHU 5HRRSQ INRMIQWRKNNH SUHWYDUDMX X GLJLWDO
SRVWDMX SUHWUDALYH SURPMHQMLYH LOL RERMH

1RUPD JRYRUL R L]JUDGL JOD YSLIMKD NIR S1LODY Q LIK] YNHRGIH QUL
VOXpDMX VH JODYQH NRSLMH pXYDMX QD RGYRMHQRP VLJX
JGMH MH SRWUHEQR OHyXWLP RYR QLMH REDYH]D XNROI
GRQRAHQMH SRVORYQLK RONMWNF QR RWD]LI®L S\RVYCONR QKM H N |
PDWHULMDO

&LMHOL SURFHV GLJLWDOL]DFLMH EL WUHEDR ELWL
'RNXPHQWDFLMD EL WUHEDOD XNOMXpLWL RSVHJ SRVORYD
FLOM L RpHNQ@QR GRUMIDOL]JLUDQRJ PDWHULMDOD SUHC
UHJROXFLMX GXELQX ELWD VOLNH NRPSUHVLMH PHWDSRC
NRQWUROH SURFHVD GLJLWDOL]DFLMH SULMH WWMWHNRP
VWUDWHJILMH LQWHJUDFLMH GLJLWDOL]JLUDQLK VOLND X
GLJLWDOL]JLUDQLK VOLND L ILJLPNLK L]YRUQLK GRNXPHQDW



2SGHQLWL |[DKWMHYL NRMH WHKQLpPNL L]YMHAWDM QDY
XUHYPHVEUHVWDQR PLMHQMDMX L SRYH{DYDMX
WHKQLpPpNH VSHFLILNDFLMH NRMH RPRJXUDYDMX QDMYH |
IRUPDWL EL WUHEDOL ELWL RWYRUHQRJ L]YRUD HQJ
VWDQGDUGH HQJO RSHQ VWDQGDUGY MOWQR GRRWYMN
IRUPDWH NRML VX X 8LURNRM XSRWUHEL UHOHYDQWQR
IRUPDWL QH EL VPMHOL XNOMXpLYDWL XJQLMH&YHQH
REMHNWH
IRUPDWH EL WUHEDOH SRGU&ADYDWL PQRJH VRIWYHUVN
IRUPDWL EL VH WUHEDLOG FP\RW X $Q W BWR G DI\W N HISQHR JUD P L
SRGUAND EL WUHEDOD GRiL RG VWUDQH QH]DYLVQLK V
WHKQLpND SRGU&AND EL WUHEDOD QHSUHVWDQR RGUAD’
JODYQH NRSLMH EL VH WUHBEDOKQLJPNHE YWD QIRDUGW H i L
JODYQH NRSLMH EL VH WUHEDOH GU&DWL QD QHRYLVQL
L]YHGHQH NRSLMH PRJX ELWL X IRUPDWLPD NRML VX QI
8NROLNR VH NRULVWH PRJXUQRVWL VNHQHUVNRJ VRIW
GREUR GRNXPHQWLUDWL RYR NRULAWHQMH MHU QD SULPI
HQJO FOLSSLQJ ]DPXULYDQMH XNODQMDQMH PUOMD L W
QH RGJRYDUD L]YRUQLNX 8NROLNR VHNGD ERNRW CR] QR D @
GRGDMX SHpDWL L VOLpQR WDGD RQL PRUDMX ELWL SULND]|
NRML QH XWMHpH QD VDPX GLJLWDOL]JLUDQX VOLNX L SUL
LVSLVDWL D L QH PRUDMX
$QDOL]RP GRNXPHWBWHFH |[DNOMXpLWL GD ERMD QH X\
NRMX GRNXPHQW SUH®RVALRAHK Q\DRSRU B 9 RWIPMADRLOD X FUDYR M
VNDOL =ERJ RYDNYLK SULPMHUD SRWUHEQR MH QDSUDYL
NRMD iH ELWL GLJLWDOL]JLUDQD
3ULOLNRP SURFHVD SULSUHPH SRWUHEQR MH YRGLWL L
NYDOLWHWL SDSLUD L VWDQMX SDSLUD
UD]JOLPLWLP YHOLpPLQDWBDHPBS QWD SIWRAFHWR GLILWDOL]D
NRQWUROX NYDOLWHWH GD QLMH GR&OR GR JXELWND L
PHWRGDPD NRMH YRGH UDpXQD R UXpQLP JDELOMHA&ND
VDPROMHSOMLYLP WUDNDPD LOL GUXJLP ERMRP R]QDpt
PHWRGQIRAMH UDJOLNXMX RULJLQDO L IRWRNRSLMX
XSXWH ]D PDWHULMDO NRML VH QHUH GLJLWDOL]JLUDWL



XSXWH R pLAGHQMX GRNXPHQWDFLMH RG NODPHULFD

GRNXPHQWDFLMX R NRGDNHMXSDSLUD X MHGQRP

XSXWH R WRPH aWR pLRQRHOWHD LQX SMHIEPYRIU GRRENR VW U D

VDPROMHSOMLYL GRGDFL L VOLpQR

SRYH]QLFH L]YRUQLK GRNXPHQDWD V GLJLWDOL]JLUDQL!

SURFHGXUH NRMH RPRJXUDYDMX SURYMHUX L YHULI

GLJLWDOL]JLUDQD

SULQFLSH NRMIRF®QRMHYRBLOD JUXSLUDQMH VOLpPQLK

YHOLPpLQD UHGRVOLMHG GDWXPD IRUPDWL RULMHQWLE

OHWDSRGDFL NRML iiH VH VSUHPDWL XJODYQRP VH PRJ
RGQRVH QD SRMHGLQWD/@L]MXLIMBURRL. GRML VH RGQRVH
SRVORYQH LQIRUPDFLMH 8 VYDNRP VOXpDMX SRWUHEQR M
XQRV OHWDSRGDFL VH PRJX XSLVDWL X VDPX VOLNX LOL
YRGLWL UDpXGRYGHDQIRDWRPRHYX VOLNH L VXVWDYD QD NR
$XWRPDWVNL VH ®RNHRGHELEID W L

MHGLQVWYHQD R]QDND VOLNH

GDWXP L YULMHPH GLJLWDOL]DFLMH

LPH RVREH NRMD MH REDYLOD GLJLWDOL]DFLMX

QD]JLY XUHYyDMD NRML MH GLQDWIYOLRLWIR KINOMXpXMX i

GDWXP ]DGQMH NDOLEUDFLMH XUHyDMD

.RQWUROD NYDOLWHWH MH ELWQL pLPEHQLN X GRND]
UHSUH]JHQWDQW L]YRUQRJ GRNXPHQWD =ERJ WRJD MH SR
SURFHV NRQWUNRGBOLPDOIQRHWHHED XNOMXpLWL

SULKYDWOMLYD RGVWXSDQMD RG QRUPDOQRJ SURFHVD

NR QWYX WHWH VNHQHUD

YHULILNDFLMX GD MH L]OD]QD NROLPLQD MHGQDND XOLC

RSVHJ L XpHVWDORVW X]JRUNRYDQMD GLJLWDOL]LUDQLFE

NULWHULMH SURYMHUH NYDOLWHWH VOLNH

NULWHHMWYMHRFLMX SURYMHUH PHWDSRGDWDND

SURFHV SRQDYOMDQMD GLJLWDOL]DFLMH

REXRSHUDWHUD

1DNRQ REDYOMHQH GLJLWDOL]DFLMH WUHEDMX SRVWR
RGQRVH QD RGUADYDQMH VXVWDYD PLJUDFLMHMEBWRFHG X
GRNXPHQWDFLMH X GLJLW DO QRRGREIRVNX RUXL JLQIPOMRP REO|



'RGDWDN & WHKQLpNRJ L]YMHAWDMD JRYRUL R SUHSRU
GHILQLUDWL SULMH SRpHWND GLJLWDOL]DFLMH 2SUHQLWL
MHGLQVWYHQRVW
NRQJLVWHQWQH VWUXNWXUH
YRGL VH UDpXQD R YHOLpPLQL EURMpPDQLND NRML WU
RULJLQDOD
WUHEDMX VH NRULVWLWL YRGHiUH QXOH ]D ODN&H VRUW
LJEMHJDYDMX VH SUD]QD PMHVWD D NDR DOWHUQDWLYI
LIEMHU® WY NRPSOHNVQD LPHQD JERJ PRIXUQRVW OMXG
RJUDQLpPHQD GXOMLQD MH ]JQDNRYD JERJ PRJXULK SUI
NRULVWH VH PDOD VORYD L HNVWHQ]LMH GDWRWHND
NRULVWH VH EURMHYL L VORYD DOL QH L RVWDOL ]QDN
PHWDSRGDFL VHQIP SIRWHEX XBREDW VDPX VOLNX
2UJDQL]DFLMD GLJLWDOL]JLUDQLK VOLND L PDSD X NI
UHSUH]HQWDFLMX VWYDUQH VWUXNWXUH RULILQDOQH GRN
7DNRYyHU RG JODYQH VOLNH PRJXiH MH QDSUDYLWL U]
® SRMHGLQRM VOLFL 8NROLNR MH WR VOXpDM VYH REUDC
PRJXiUH RYH SURPMHQH MH GREUR XSLVDWL L X VDPR LPH G
'RGDWDN ' GDMH SUHSRUXNH ]D NRQWUROX NYDOLWHW
GRNXPHQWRDWWRIOD X]RUND 6NHQHUH MH SRWUHEQR SHU
SURYMHULWL MH OL |DGRYROMDYDMX GR]YROMHQH WROH!
GRNXPHQDWD L NROLpPLQX GRNXPHQDWD XQXWDU MHGQRJ
WDQMD XUHYyDMD WUHED RGJRYDUDWL SUHSRUXNDPD SURL
XUHYyDMD SRPRiX WHVWQRJ FLOMDQRJ GRNXPHQRWD HQJO
.62 QD VYDNLK QHNROLNR WLVXiD GRN VH @M SRVV
EHQFKPDUN D WDGD VH VPDQMXMH QD LVSRG  X]JRUND 7D
NRML SUHGVWDYOMD GRNXPHQWDFLMX NRMD VH VNHQLUD
'LJLWDOL]JLUDQD VOLND L SULSDGDMXiL PHWDSRGDF
SUHSRUXpXMH QDSYUDYLWHWHRYWUROXPHWDSRGDWDND QD
YL4AH VWUDQLpPQLK GRNXPHQDWD
.RQWUROD NYDOLWHWH VOLNH WUHED XNOMXpLYDWL
MH OL QDMPDQML GHWDOM VQLPOMHQ L pLWOMLY
MH VX OL GHWDOML VQLPOMHQL X FLMHORVWL
SRVWRML OL WRPQRVWR GHEHQM RH LNR SDVWR K XV S



SRVWRMH OL WRpPNLFH QD GLJLWDOL]JLUDQRM VOLFL NR

MH OL RULJLQDO QHR/XMBLQ VXY E LMKHERRYWINOMXpHQL L \

JXVWRUD FUQLK SROMD

SRVWRMDQRVW ERMH

.RQWUROD PHWDSRGDWBNDXUHED XNOMXpLWL SURY

]JDGRYROMDYD OL VWDQGDUGH SROLWLNH WYUWNH

AWR XpLQLWL X VOXpDMX GD VX PHWDSRGDFL QHSRW S X

UHOHYDQWQRVW L WRPpQRVW PHWDSRGDWDND

JUDPDWLpPNH LVSUDYNH

NRQJLVWHQWQRVW X VWYDUDQMX L pLWDQMX PHWDSRG

HYDOXDFLMX NRULVQRVWL ELOMHAHQLK PHWDSRGDWD N

VLQNURQL]DFLMX PHWDSRGDWDND NRML VH ELOMHA&H Q

MH VX OL VYD REDYH]QD SROMD SRSXQMHQD

3RVHEQR VH WUHED NRQWUROLUDWL

SUHFL]QRVW LGHQWLILNDFLMH GDWRWHNH

YHULILNDFLMX NRUHNWQRVWL VOLMHGDLL NRPSOHWLUTL

6YL SRGDFL GRELYHQL NRQWURORP NYDOLWHWH WUHE
PHWDSRGDWDND NRML VH RGQRVH QD GLJLWDOL]JLUDQX VO

8NROLNR SURFHV NRQWUROH NYDOLWHWH SRNDA&H JUH
GRNXPHQWDFLMD REOMHERPMOIDSIRRYSIHUH VH WUHED SURY
PDQMH RG GRNXPHQWDFLMH VDPR RQD GRNXPHQWDFLI
LVSUDYOMD

8 VYRMRM RVQRYL JUH&NH MH PRJXiUH GLIHUHQFLUDW
SURFHVD L JUHBENWHMHRSHUDWMLPD WUHED YRGLWL UDpXQD L
RQH VPDQMH

,PSOHPHQWDFLMVNH JUH4ANH VH PRJX LJEMHUL SUDYRGH

SUOMDYL L]YRUQLFL

RGJRYDUDMXiUH YHOLPLQH L IRUPDWL GDWRWWRPOREQ

L]OD] $

NRPSUHVLMD GDWRWHNH VH NRPSULPLUDMX QD QHRGJ

3URFHVQH JUHANH XNODQMD RVRED NRMD MH |[DGX&HQEL

QHNRPSOHWQD L QHWRPQD VSHFLILNDFLMD SURFHVD

QHWRPQR NDOLEULUDXQHYXWMEIDML L SRVWDYNH

QHWRpPQD SRYH]DQRVW SURFHVD VD ED]DPD SRGDWDND



QHWRpPQR XWYUYyHQD REUDGD ERMH
VODED NYDOLWHWD RULJLQDOD
QHSUHFL]QRVW L]YRUQLK PHWDSRGDWDND
2SHUDWHUVNH SRJUHANH VX SRJUHANH NRMH VH GRJDY
RVQRYQH JUHANH VNHQLUDQMD
REUH]JLYDQMH VOLNH NRMH MH REUH]DOR GLR VDPH NR:
RULMHQWDFLMD VOLNH MH NULYD

HNVSR]JLWXUD VOLNH MH SUHYL&H WDPQD LOL SUHYLA&H
VOLND MH L]YDQ IRNXVD

VNHQHU QLMH ELR NDOLEULUDQ

JUHANH X RVQRYQLP SURFHVLPD QD VOLFL

QHWRpPQD NRRUHHNVFR QW UDVWD VYMHWOLQH

QHWRPQR QDJLYDQMH GDWRWHND

JUHENH RVQRYQLK GRGDWDND PHWDSRGDWDND
QHWRPQRVW XSLVD SRGDWDND
QHWRPQRVW XSLVD XQDSULMHG RGUHYHQRJ UMHpPQLND

+51 ,62 ,(&

1RUPD +51 ,62 ,(& 6XVWDYL XSUDYOMDQMXUQRRURD
606+ =DKWBHYRMHQMXMH SURFHVQL SULVWXS XVSRVWDY
SUHJOHGD RGUADYDQMD H GBRE RNQNRID QBDX UA0B\ 0DQDJIHPH (
6XVWDY LQIRUPDFRMVINMXVMWDXVYI) R\MMRIXRIRWWNHLIRUPD MF
SULPMHQMXMXiUL SURFHVQL SULVWXS SULOLNRP NRMHJ VI
GRQRAHQMH SROLWLNH L FLOMHYD LQIRUPDFLMVNH VLJX
SUHSR]QDWLP UL]JLFLPD YDRQR V3N RO\DHEE BHI G DXQpM R NNRY HWIR]V
VXVWDYD WH YD&QRVW QHSUHVWDQRJ UDGD QD SREROMAL
VXVWDYD

ORGHO NRML QRUPD SULPMHQMXMH VDVWRML VH RC
XQDSUMHYVLYDQMDWYIUWRNE V BRD@XBIBRWNUD I HOR S'B$R
VX ID]H

7TLMHNRP SLVDQMD UD G DBREMWDANOSMIO@EDMWHSURPIMHRD RYH QRUPH ,62



3/$1 )D]D SODQXVUDRVMWMIDYD SROLWLND FLOMHYD SU

XSUDYOMDQMH UL]JLNRP L SREROMADQMD LQIRUPDFLM\

SROLWLNDPD L FLOMHYLPD WYUWNH

'2 )D]DPSOHPH@WHFAMMHQWDFLMD L UXNRYRYHQMH SF

SURFHVLPD L SURFHGXUDPD GHILQLUDQRJ VXVWDYD LQ

&+(&. )D]D QDG]RUD L SGHRFMGDHDDOD QMPMHUHQMH X

XVSRVWDYOMHQLK SURFBPD VLGXU@RWQ IWHSRODL QYN N

QD SUHJOHG

$&7 )D]D RGUADYDQMD:t § RERE REOIMENDKN DNORMDHNWLY QLK |

DNWLYQRVWL WHPHOMHQLK QD LQWHUQLP UHYL]LMDP

UHOHYDQWQLP LQIRUPDFLEDWRQWLORLED QRV\®RSRERO

VLIXUQRVWL

8 ID]JL SODQLUDQMD RGUHyXMH VH RSVHJ L JUDQLFH QD
RGQRVL QD SULPMHU NRG GLJLWDOL]DFLMH WR VH PRA&H R
VH QH RGQRVIDQWRMDPRQWH SURYRGL MDYQD QDEDYD X SR
QHRYLVDQ R RGMHOX GLJLWDOL]DFLMH 2GUHYyXMH VH PH
NULWHULMH SULKYDUDQMD ULJLND L RGUHYJLYDQMD YLVLQF
SUMPMU XNROLNR MH UDpXQDOX NRMH MH VSRMHQR QD VNH
SRWUHEQR SUHSR]QDWL 3UHSR]QDWL UL]JLFL VH GDOMH |
PRIXUQRVWL RGJRYRUD QD SUHSR]QDWH URQN K RYGMDEILDIXM
YH]L SUHSR]QDWLK UL]JLND 6YH VH WR GRNXPHQWLUD X G
6WDWHPHQW RI $SSOLFDELOLW\

)D]D LPSOHPHQWDFLMH REYH]XMH RUJDQL]DFLMX SUF
SODQLUDQMD 3UL WRPH DR UNDNRL]DFR VPG YWRE LP MBIRWH@ MH X
UH]XOWDW PR&H XVSRUHVyLYDWL =DWLP SURYRGL SURJU
ULJLFLPD 'RGDWQR VH X RYRM ID]JL XVSRVWDYOMD XSU
VLIXUQRVWL XSUDYONPRKQMH HHEXE \RICPRYL WH SURYRGH
RWNULYDQMD VLIJXUQRVQLK LQFLGHQDWD L RGJRYRUD QD
QHREMDAQMLYX NROLPLQX JUHADND D VHUYLVQL WHUPLQ P
VOXpDMX RSGIMDWBWRMPDFLMX QD GDOMQMH SRVWXSDQMH

1DG]JRU L SUHJOHG XVSRVWDYOMHQRJ VXVWDYD XNOM
NRQWUROD NRMH RWNULYDMX JUHANH X SURFHVLPD VLJXL
VLIXUQRVQH SURERMH QBNHRERWIRNDV U MMLHEMDXXWYRMX SURF



VYLK LQFLGHQDWD RGJRYRUD QD LQFLGHQWH PMHUHQMD
L VYH SRYUDWQH LQIRUPDFLMH XNOMXpHQLK VWUDQD
)D]D RGUADYDQMD L SREROMA&DYD QWIDP N M § W DSYUDH XRI@N
SREROMADQMD XNOMXpXMXiL NRUHNWLYQH L SUHYHQWL
RUJDQL]DFLMH LOL GUXJLK RUJDQL]DFLMD REDYMHAWDY
XNOMXpHQLP VWUDQDPD V RGJRYDUDMPyHRRWXSKQMWP] B
VYRMLK SUHSR]QDWLK FLOMHYD L] ID]JH SODQLUDQMD
3RVHEQRVW RYH QRUPH MH S\RMIVKNRORERR & H BIR K HNGRIDQAV
SRGUXPAML VH PRJX SURQDIUL X QRUPL 3RVHEQD QDSRPF
QLMH NRODMDYUWND PRAH SRYHUDWL RYLVQR R VYRMLP SR\

,62

1RUPB2 VH RGQRVL QD XISWLPYDO MD §MIHP IRUPD\
PHGLMLPD NRML VX QDVWDOL LOL ]DSULPOMHQL RG VWUD/
QMH]LQH GMHODWQRVWL RGQRVQR ELOR N RIBHJHSRIRMW® DQ F
GDMH VPMHUQLFH NDNR/WRG RHG MBLL]®IE LRIFRIMWLWLNX SRV W X
L SURFHVH NRMUMHVRGQRMH @PMHUQLFH ]D REOLNRYDQM
XSUDYQBDQIMAD DOLPDMDRRGD XSUDY OMSBIQMP DD MK DYKN I’/ N
XVWDQRYDPD

1RUPD VOWWRML RG GHD GLIMHIID RBSVUDQRJ XW,H 2
WHKQLpNRJ L]YMHAUD SURYHGEH RSLVDQRJ X ,62

8VSRVWDYOMDQMH MXMNALP DDXXDWDNXMBIQ M D

GRQRAHQMH SROLWLNH L QRUPL

UDVSRGMHOX RGJRYRUQRVWL L QDGOH&AQRVWL

XVSRVWDYX L REMDYOMLYDQMH SRVWXSDND L VPMHUQL

SUX&DQMH QL]D XVOXJD NRMH VH RBQRMH QD XSUDYOM

REOLNRYDQMH SULPMHQX L XSUDYOMDQMH VSHFLMI

]JISLVLPD

LQWHJULUDQMSBILX$BD YO SIRMIPHOH YXRFHVH

.DNR EL VH QDYHGHQR SRVWLJOR QRUPD SUHGOD&H

LGHQWLILNDFLMX QRUPDWLYQRJ RNUX&HQMD

7TLMHNRP SLVDQMD UD G DBREMWDANOSMIO@EDMWHSURPIMHRD RYH QRUPH ,62



X

XWYUYyLYDQMH GRNXPHQWLUDQMH RGU&DYDQMH L REN
XSUDY I$IDVQ W D
XVSRVWDYOMDQMH L SURYB{HIQMRIBURJUDPD XSUDYOM
RGUHYLYDQMES LRADREXROMXpXMXiL PHWDSRGDWNH ]D
DNWLYQRVWL RVLIJXUDQMH DXWHQWLpPQRVWL SRX]GDC
XWYUVLYDQBBHWRSRWUXHEQL L NDGD NDNR L H®MH VH
VXVWDY
RVLIXUDQMH SRX]GDQRVWL LQWHJULWHWD VXNOD
VSLVRYRGVWYHQLK VXVWDYD
RGUHYLYDQYBLYDRBR MWIRMB MH SRWUHEQR GRNXPHQWLU
RGUHYLYDQMH IL]JLPNLK PHGLMD ]D SRKUDQX IL ]D&WL
V P MH 3 D\WD
REOLNRYDQMH VXVWDYD QD QDpLQ GD ]DGURBLNRWHQYV
]D YULMHPH pLWDYRJ SHULRGD pXYDQMD
]JDAWLWD LGWHDI BIVLRWBQJEMLYDQMHP QDG]JRUD QDG SUL!
GRNXPHQWLUDQMH SILVRRRGMVW XK QDIQ VKK VW D Y D
RGUHYLYDQMH SURFHVD ]DSVR/QWD R 8 R OXLSIRD & & VD /M Dp .
RVLIXUDQMH SULKYDUDQMD ]DSLVD X VXVWDWLMHJLVW
NRULAWHQMHP NODVLILFLUDQ IMLVM® M & LEWDR NI GBI N VR
RGUHYLYDQMH SUDYD SULVWXSD WNR L NDGD
SUDUHQMH NUHWDJI®ID/ DL W RALICENVHPQ WIS U VB p D ¥ D QOILD
XQLAWDYDQMD
GRNXPHQWLUDQMH VY DKQBEMARPEDND X XSUDYOM
SURYRYHQMH UHGRYLWRJ PGIRUNDPINDDPKYRMMHWLPD F
XYRYHQMH VWDOQRJ SURJUDPD RVSRVREOMDYDQMD ]D
3RMPRYL NRML VX GHILQLUDQL X QRUPL
'"RNXPHQWLUDW LQWHLSQVDMAL M X
VDGUADM
PHWDSRGDWNH V LQIRUPDFLMDPD R
D REOLNX L YH]DPD PH{yXQHIGBHRHQWLPD NRML pL
E SRVORYQRP NRQWHNVW X

L X NRMHBLMHQDVWDR

LLX NRMHP MH ]JDSULPOMHOQ

LLIX NRMHP MH NRULAWHQ



F SRVORYQRP SURFHVX X NRMHP MH QDVWDOD WUD
G GDWXPX L YUHPHQX WUDQVDNFLMH
H VXGLRQLFLPD X WUDQVDNFLML
| YH]DPD PHYyX GRNXPHQWLPD NRML VHISWAH RGYF
$XWHQWSpWMBLY ]D NRML VH PR&H GRND]DWL
GD MHVW RQR 4WR WYUGL GD MHVW
GD JD MH L]JUDGLOD LOL RGDVODOD RVRED |D NRMX V
GD MH LOQUDRERVIODQ X YULMHPH ]D NRMH VH WR WYUC
3BRX]GDBLWHEBLY ]D pLML VH VDGUA&ADM PR&H YMHURYI
SUHGVWDYOMD WUDQVDNFLMH DNWLYQRVWL LOL pLQN
RYLVDQ WLMHNRP VOMHGH i L2453 MVULD @Y W BINE BIMKD QLD \D\M VW
WUDQVDNFLMH LOL GRJDYyDMD QD NRML VH RGQRVH L
SRMHGLQFL NRML LJUDYQR SR]QDMX pLQMHQLFH LOL XL
]D REDYOMDQMH WUDQVDNFELMD
QWHJUBNN®]QDpDPEBDY NRML MH SRWSXQ L QHL]PLMF
SRVWXSFLPD X]¥8VDFDMWNMED ELWL RGUHYHQR NRML V
GRGIBANVX QDNRQ 4WR MH QDVWDR SRG NRMLP VH XYMI
WNR MH RYORBWM®E GYDRKDGDXWRUL]JLUDQD ELOMHAND
ELWL HNVSOLFLWQR QD]QDpPHQL L SURYMHUOMLYL
VNRULUBAKYRQDBLY NRMHPX MH PRJXUH XWYUGLWL VI
SUHGRPLWL L LQWHUSUHWLUDWL SRMHB]DIVMKN DBIRW]Y &F
=D SRVWL]DQMH DXWHQWLPQRVWL SUHGODA&H VH SULPNMN

NRML XSUDYOMDMX VWYDUDQMHP ]DSULPDQMHPLVIURWDOMF
UDVSRODJDQMH 8 SROLWLNDPD L SRVW XSEV®DD NR WH EDXM XD
RYODAWHQL] MW ODRWLYHWRYODAWHQRJ GRGDYDQMD EULVE
XQLAWHQMD

'UXJL GLR QRBPH ,62 QDYRGL V\EYWRHRSWRFHVH
SULKYDUDQMH

UHJLVWULUDQMH

NODVLILNDFLMX

NODVLILNDFLMX SULVWXSD L VLIXUQRVWL
LGHWLILNDFLMX VWDLWPOVQ DV WDWSORVIDY D K NIBi
VPMHAWDM



NRULAWHQMH L SUDUHQMH

VWDY OSIDKDME D DJDVSRODJIJDQMH

OLQLPDOQL PHWOBRGD¥MXNBMLOUMRP UHJLVWUDFLMH V.
MHGLQVWYHQD LGHQWLILNDFLMD GRGMHOMXMH VXVWL
GDWXP L YULMHPH UHJLVWUDFLMH

QDVORY LOL NUDWNL RSLV

DXWRU IL]LPND LOL SUDYQD RVRED SRALOMDWHOM LC
3UHGOD&H VH ]D MHBLEYDWYRHUQX M BIRICXW NM H G H

QD]JLY LOL QDVORY GRNXPHQWD

RSLVY WHNVWD LOL VD&HWDN

GDWXP QDVWDQND

GDWXP L YULMHPH VODQMD L SULPDQMD

QDYRG UDGL OL VH R XOD]QRP L]OD]JQRP LOL LQWHUQ!I
LPH DXWRUD VD VYRMRP IXQNFLMRP

LPH SRELOMDWHOMD VD VYRMRP IXQNFLMRP

LPH SULPDWHOMD VD VYRMRP IXQNFLMRP

QDYRG R NRMHP VH ILJLPNRP REOLNX UDGL
NODVLILNDFLMVNL SRGDFL X VNODGX V NODVLILNDFLMYV
YH]D V SRYBLYQP®

SRGDWDN R SRVORY QRJES X KWIMKQL] NRMHJ MH

QD]JLY DSOLNDFLMVNRJ VR]IB YW QD . WHR JLLAAH XX NNRRVMRRVM M
VWDQGDUG V NRMILWDH XWWORMMWQXDD QD SULPMHU 6W
ODUNXS /DQEMODJHWHQVLEOH ODUNXS /DQJXDJH
GHWDOM R YXH]DPHPHGRMNXPHQDWD XNOMXpXMXiL DSOLN
NRMRP MH JSRWHYMQMR UH Q

SRGDWDN R SUHGOR&NX NRML MH SRWUHEDQ ]D LQWHU
YUVWD $MBLVW XSD

URN pXYDQMD

RVWDOL SRGDFL R VRMX N XX LE LWLR [ R/HINVQNEX] N X SUD Y (
.DNR EL VH ODNSilHV B UWRQUPIOBUHSRUXpXMH VOLMHGHIUH
IRUPDW LQISISWLURGD

QDVORY LOL JOBYL@P |DJODYOMH
WHPDWVNLBAD/®UARBMDSULPMHU X VNODGX V SRVORYQRP
VDA&HWDN GRNXPHQWD



GDWXPL SRYH]DQL V WUDQVDNFLMDPD NRMH VX |DELOM
LPHQD NOLMHQDWD L RUJDQL]DFLMD
SRVHEQL ]DKWMHYL |D UXNRYDQMH LOL REUDGX
SULORAHQD GRNXPHQWDFLMD NRMD QLMH LGHQWLILFLL
V'Y UKLV D
3ULOLNRP GROWBIQ RJUDQLPHQMD SULVWXSD SUHSRU:
NRUDND
LGHQWLILNDFLMD WUDQVDNF LM DVLGR NSRPHOIRW IQUHDD NW LY
LGHQWLILNDFLMD SRMB®IRWMQSIUMEBGOMIH NRMRM
SURYMHUD NODVLILNDFLMMWH IX\BWDQW XBE MHBALY XQLQBNMW L
SRVORYDQMD LGHQWLILFLUDQL NDR SRGUXpMH UL]JLN
]JDNRQVNL SURSLVDQD RJUDQLpPHQMD
GRGMHOD RGJRYDUDMXiUH UD]LQMHS LSAXL VIW X/SSIH FILOLLF LR
RGJRYDUD MXILLKK PNFK@WURXPD |D UXNRYDQMH
ELOMH&HQMH VWDWXMBLYDLY WSS U RY RGMWDHRYRF VXV W
SRWUHED |D GRGDWQLP PMHUDPD QDG]RUD
=D SUDUHQMHBNRDLEYX¥\WMD VXVWDYD SUHSRUXpD VH
LGHQWLILFLUDQMH NRULGQWPNHLKR B UDXDW Y DS LNVRMB
SRMHGLQFH L QMLKRY SRORADM XQXWDU RUJDQL]DFLMHI
LGHQWLILFLUDQMH VWDWXSIDVBRVWXSQRVWL L VLIXUQF
LGHQWLILFLUDQMH SUDYD SULVWXSD ]D RVREH L]YDQ R
RVLIXUDYDQMH GD VDPR SRMHGLQFL V SULNODGQR
VLIXUQRVQLP SUDYLBDVILPDMKX BULVGLPFH QLP SULVWXSR
SUDUHQMHNWMDNG®GD MB LGHQWLILFLUD WNR LK pXYD LOL
RVLIXUDYDQMH GD YIS LW\YDD E ROWRIALI®/R GMHNODGQH UD]
UHYRGMW NODVLILNDFSEMHD GRVWNKSRRIVMULODGD RQD YU
SULPMHQMLYD
.DNR EL VH RYBIXMIDOB WIS UX&HQL SRGDFL EXGX GRVW
FLMHORJ SHULRGRENPMKXPEME LAWMR]QH PLJUDFLMH SUHGC
REOLNRYDQMD VXVWDYD YRGL EULJD R VWUDWHJILMDPD ]D
3ULOLNRP ILILPNRUVOQEEWEQM®DPH VH YRYHQMH UDpPpXQD |
GRNXPHQWLUDQRP WUDJX Y®QRNMHUNX WWDRRN XQM@IGEOWDA Q L K
XQLAWHQMX L VOLPQH VLIXUQRVQH REOLNH NRML PRJX VS
VSLVD



3RVWRML PRJXUQRVW GD RUJDQL]DFLMD SUHQHVH GFR
RUJDQL]DFLML LWL PM® N iRH SAHGIOPIAB UD]JPDWUDQMH VOLM

]DSLVH

D MHVX OL RSHUDWLYQH L DG P LI@8MWDUPMWHUY R & DSYRYVRUX W

E MH OL XUHYyHQD RGJRNRIDQRVW L QDGOH&QRVW

F MH OL XUDpXQDW ]EpLL\GD R LSIDROSELPIVEK BB MG D M H

G MHVX OL LVSXQMHQH WHNXUH REYH]H NRMH SURL]C

RUJDQL]DFLMH

]D HOHNWURQLpPNH GRNXPHQWH

D MH OL VH YRGLOR UDpXQD R NRPSDWLELOQRVWL KDU

E MH OL VH YRGLOR UDpXQD R PHW D SRE DLFQIFRIJ PNDFEQ W i |

F MH OL VH YRGL GRNXPHQWDFLMD R SRGDFLPD WHKQ

SRGDWDND

G MH OL VH YRGLOR UDpPXQD R OLFHQpPQLP XJRYRULPD

H MHVX OL NRULAWHQL VYL SURSLVDQL VWDQGDUGL

6YDNRLYV LOL SUHGRpPHQL GRNXPHQW QD VXGX PR&H ELV
MH VSLVRYRGLWHOMLPD SULSUHPLWL GRNI§QWLPQDIWHAULMP
VNODGX V SUDYQLP SURSLVLPD SROLWLNDPD RUNRBL]DFLN
ALYRWQRJ YLMHND VXVWDYD GD VXVWDY GMHOXMH L MH'
RUJDQL]DFLMH WH GD VH YRGL GRNXPHQWDFLMD R QDG]
SURSLVDQL VX XQXWDU VXVWDYD

,6%'" * 2SUD PHYXQDURGQD QRWWPNRJD RYIDG DYEK L

OHYyXQDURGQR DUKLYVNR YLMHUH LJUDGLOR MB RSUX |
RSLV DUKLYVNRJ JUDGLYD NRMH MH RGREULOR 3RYMHUHC(
6WRFNKROPXXMQD JRGLQH 8 QRUPL VXLGDNYRI VIRINDHEUL @ L
V FLOMHP LGHQWLILFLUDQMD L SRMDaQMDYDQMD NRQWHN
RODNaboOD QMHJRYD GRVWXSQRVW ,DNR MH QRUPD SLVDQI
SUHSRUXpD VH XSRWUHED X VYLMNOXN PPYU H/G\QFOMLDEMH Sl
PpXYDQMH VUHYLYDQMH D V FLOMHP GD MH VLIXUQR SRKUI
VYLPD NRML QD WR LPDMX SUDYR 3UDYLOD VX RSuUD EH] RE

,6$' * 230% 0( 81%$52'1% 1250% =% 23,6 $5+,96.2*% *5$',9% O0( 81%52'12
$5+,96.2 9,-(0( =DJUHE GUXJR LIGDQMH 85/SHMMWSXS DIMWGIE DUKLY



VH QH RGQRVL QDUDRYNPQXDRUAMWRK WX SHPDWL ]JYXpQL ]DSI
SRVWRMH SUDYLOD ]D RSLV WDNYLK YUVWD JUDGLYD
1RUPD QDYRGL NRULAWHQH SRMPRYH L GHILQLFLMH NR
=D VWYDUDQMH RSLVD QHNRJ DUKLYLVWLIENRPHEQRWDW
NRMLPD MH FLOM
RVLIJXUDWL L]JUDGX GRVOMHGQLK XSRUDELYLK L UD]XP
RODNADWL SURQDOD&HQMH L UD]JPMHQX REDYLMHVWL R
RPRJIJXULWL UD]JPMHQX QRUPDWLYQLK SRGDWDND
RPRIJXULWL REMHGLQMDYDQMH RSQVD Q]RUADEPMWNEK )X
1RUPD GDMH KLMHUDUKLMVNL PRGHO UD]JLQWIWILHYLYDC
L] NRMHJ VH YLGL NDNR )RQG SUHGVWDYOMD QDMYL&X UD
VHULMD L SRGVHULMD SUHGPHWD L NRPDGD JGMH SRG
SUHGPHWH L NRPDGH 3ULND]DQL KLMHUDUKLMMNMHPRGHO (

)21
|
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60OLNBLMHUDUKLMVNL PRGHO UD]JLQD VUHyYLYD

1RUPD SUHSR@DAWHQDWD RSLVD SRGLMHOMHQLK X VHGI
SRGUXpMH LGHQWLILNDFLMH VDGU&L ELWQH REDYLMH\
LGHQWLILNDFLMVND R]JQDND H VLJQDWXUD H
QDVORY

YULMHPH QDVWDQND JUDGLYD

UD]LQD RSLVD

NROLpPLQD L QRYIDODMNBDQpREED RSVHJ YHOLpPLQD
SRGUXpMH NRQWHNVWD VDGU&L REDYLMHVWL R SRULM

I @ T m Q



D QD]JLY VWYDUDWHOMD
E XSUDYQD SRYLMHVW ELRJUDIVNL SRGDFL
F SRYLMHVW DUKLYVNRJ IRQGD
G QDpLQ SUHX]LPDQMD LOL SUHGDMH
SRGUXpMH XADGWRMBMDVIDGUAL REDYLMHVWL R SUHGPHW
D VDGU&DM
E RGDELUDQMH L]JOXpLYDQMH L URNRYL pXYDQMD
F GRSXQH
G SODQ VUHYLYDQMD
SRGUXpMH XYMHWD GRVWXSQRVWL L NRULAWHQMD V
RSLVD
XYMHWL GRVWXSQRVWL
XYMHWL REMDYOMLYDQMD LOL XPQR&DYDQMD
MH]LN SLVPR X JUDGLYX
WYDUQH J]QDPDMNH L WHKQLPNL XYMHWL
REDYLMHVQD SRPDJDOD
SRGUXpMH GRSXQVNLK L]YRUD VDGUAL REDYLMHVWL |
MHGLQLFRP RSLVD
D SRVWRMDQMH L PMHVWR pXYDQMD L]YRUQLND
E SRVWRMDQMH L PMHVWR pXYDQMD SUHVOLND
F GRSXQVNL L]YRUL
G ELEOLRJUDILMD
SRGUXpMH QDSRPHQD VDGU&L SRVHEQH REDYLMHVWL |
X ELOR NRMH GUXJR SRGUXpMH
D QDSRPHQD
SRGUXpMH NRQWUROH RSLVD VDGUAL RERYMMHNVMWD G
DUKLYLVWLpPNL RSLV
D QDSRPHQD DUKLYLVWD
E SUDYLOD LOL SURSLVL
F QDGQHYDN LJUDGH RSLVD
1RUPD QDSRPLQMH NDNR QLMH SRWUHEQR LPDWL VYL
QX&4QR MH &AD®RNQWH RVWDOL PRJX SUHPD SRWWMWEL XSRW
LGHQWLILNDFLMVND R]JQDND H VLJQDWXUD H
QDVORY

I @ T m Q



VWYDUDWHOM
YULMHPH QDVWDQND JUDGLYD
NROLpPpLQD MHGLQLFH RSLVD
UD]LQD RSLVD
'RGDWQR VX X QRUPL QDYHGHQH VPMHIRWBH EXQRM DD
QDFLRQDOQRM UD]JLQL LOL SRVHEQR ]D VYDNL MH]LN UD]U
SUHSRUXpPD VOLMHGHi{H QRUPH ]D SRPRiU X UD]JYRMX L RGU¢

X ,62 'RNXPHQWIBWRMD |D UDapODPEX YORNXPHQLKR Y
VDGU&DMD L L]JERU ULMHpPL ]D LQGHNVLUDQMH

X ,62 'RNXPH@SWPIMHWO@LFH |D LJUDGX L UDJUDGX MHGQF

X ,62 ,QIRUPDFLMD L+tGRMMPROQ®DAEDMDDGUADM RUJIDC
ND]DOD

X ,62 'RNXPHQWDFUDINH XBOWQBPMW REOLN L XVWURN

=DNOMXpDN

'XJRURPQR pXYDQMH GRNXPHQWDFLMH PR&H GRYHVWL ¢
XUHGLWL XYMHWH pXYDQMD L UXNRYDQMD GRNXPHQWDF
'LIJLWDOL]JLUDQX GRPNXPBHW W ML DX WHHEDPDQ L YMHURGRV
LOQWHJULWHW WLMHNRP YUHPHQD 2YX SRX]GDQRVW L YMF
RUJDQL]DFLMVNLK SUDYLOD RSHUDWLYQLK SRVWXSDND L ¢
MH SRWRISEQBWIURGJRYDUDMX i IMPHQOR S PPIQMIR PSRWNR EQR
SURFHGXUH VNHQLUDQMD SRQRYQRJ VNHQLUDQMD NRQ
VNHQLUDQMD SODQLUDWL PLJUDFLMVNH SURFHGXUH SURF

2bXDQMH LQWHJULWHWD SRKUDQMHQLK SRGDWDND M|
JEURMD SRGDWDND X WUHQXWNX SRKUDQH DOL L L]JUDG
VNHQLUDQMD 7LMHNRP GLJLWDOL]DFLMH MH PRJXiH NRUL!
M SRWUHEQR YRGLWL UDpXQD GD VH VYH WHKQLNH ]DSLA&X
JXELWND SRGDWDND 6YH &WR VH REDYOMD X WUHQXWNX
GLJLWDOL]JLUDQLK VOLND MH SRWUHEQRUDELYLLFD WIR W DHS
YRGLWL UDpXQD R PHWDSRGDFD®MLNRLM U XPHD LX KR DR GAH
SURYMHULWL UXpQL XQRV DOL L DXWRPDWVNL XQRV XNROI



,PHQRYDQMH GDWRWHNH WUHEOLGHHALQ@HUDOWNMHNRM & LSIF
VH LJUDYyXMX JODYQH VOLNH NRMH VH pXYDMX QD RGY
GLJLWDOL]JLUDQH VOLNH QD RGYRMHQRP VLIXUQRP VSUH
PHWDSRGDWNH NRML VX QDVWD®@LNIXWB LLJ WALIMGIIN R P LGALH W
IDJH SODQLUDQMD LPSOHPHQWDFLMH QDG]RUD L SUHJOHG



.20321(27( ',*,7$/,=%&,-(

.YDOLWHWD GLJLWDOL]JLUDQH VOLNH X GLUHNWQRM MFH
NRULVWH 6HQ]RUL S ULHKN DH QFROIMXMHKWEORYMH QD REUDG X
VHQ]RUD RYLVL NDNDY (H SRGDWDN VRIW@MNX REUDLGXW
'LJLWDOL]DFNVWORG@BRWDMX PHWDSRGDFL NRML MRM GDMX N
SRYH]DQL V QMRP WLMHNRP FLMHORJ SHULRGD pXYDQMD

SURYMHUX MHVX OL VYL SRGDFL RWRIM GMKORXYWRYWD b
LOWHJULWHW AWR VH PR&H SRVW LD ESEDVERIPE QW UKRIGDXAI
SURYMHURP ]|DGRYROMDYDQMD SURSLVDQH VWUXNWXUH L C

6HQ]JRUL X GLJ&&DO&]PFLML

2%-(.7,912 35(32=1$9$1-( 6(1=25$%

JRUHQ]LpND DQDOL]D MHGDQ MH RG DODWD ]D REMHNW
VOLNH ,VSUDYQR NRULAWHQMH IRUHQ]LpNH DQDOL]JH RYLV
SRPRiUX IRWRDSDUDWD LOL SRPRiUX VNHQHUDDHQVER KMKIPXEIL
$OOHEDFKD 'HOSD UDVSUDYOMDMX R IRUHQ]JLpNRM DQDO
QDMYD&QLML DODWL XWYUGLWL SURYHQLMHQFLMX DXWHC
2QL GDOMH QDYRGH GD MH PRJXiUH SURPDWUDMXi{L QHLV
VHQJRU RGUHGLWL NRML MH VNHQHU VWYRULR VOLNX
NDUDNWHULVWLND VHQ]JRUD 2YDM &aXP NRML VHVXYWYDUL
QHXQLIRUPQRVW WRPDND pHVWLFD SUDALQH QD RSWLFL |
GDUN FXUUHQW

.KDQQD 1 OLNNLOLQHQLE $ . &KLXED *( 7- $OOHBREKI V-LF '"HO

&ODVVLILFDWLRQ Rl ,PDJLQJ 6HQVRU 7\SHV 3UHX]JHWR RJUDSK\L] 63,(

DQG :DWHUPDUNLQJ RI OXOWLPHGLD &RQWHQWYV KWWSWLWQQLGH UL Q
LELG
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6OLNDRGHO VWYDUDQMD VOLNH GLIJLWDOQLP IRW

6OLND SRNDMMMHHWLSURBBYD QDVWDQND GLJLWDOQH
IRWRDSDUDWD 6YMHWOR VH RGELMD RG SUL]JRUD SUROD]L
VH VYMHWORVW SULKYDiUD NUR] VHQ]JRU QD SULPMHU &&' ¢
WXERGQRVQR VYDND WRPND RpLWDYD LQWHQJLWHW VYMH)
&RORU )LOWHU $UUD\ VNU &)$ NRML ]DWLP VYDNRM WRp
ERMD QD SULPMHU 5*% LOL &0<. SUHPD BQRNX WRhDMND!
SRYUALQD ERMD VH GDOMH LQWHUSROLUD NRULVWHUGL RYH
NRQDpQD VOLND X &HOMHQRP IRUPDWX QD SULPMHU 58%:
RSHUDFLMH NDR QD SULPMHU L QDA K USARENDE L ND PP MNDR INHRNL
GDOMH

6OLNDORN WRpPDND 5*% L &0<.

BOLNBULND]XMH WLMHN SURFHVD SUHWYRUEH RULJL
GLIJLWDOQL NRULAWHQMHP SOR&AQRJ VNHQHUDS &DMSKR GSHJ L
JORXUHVFHQW /DPS NVHQRQ ODPSD LOL IOXRUHVFHQWQD
PRWRUD JODYD VNHQHUD NRMD VDGUAL OHiUH RJOHGDOL
OLQLMX SR OLQLMX VYMHWORVQRJNDNRS B R UL RRYQRW DFORAM RJ
RYLVL R EURMX IRWR HOHPHQDWD X VHQ]JRUX GRN YHUWL
RGQRVQR YHOLpPLQL NRUDND PRWRUD NRML SRPLpH JOD)

LELG



UHJROXFLMD NRMD MH PDQMUMR G/ N QPNRDQNRREWLE NGD OB]R
PRJX VH SULPLMHQLWL GYLMH WHKQLNH -HGQD VH REDY
RGUHYHQL SRGVNXS RpLWDQH OLQLMH GRN VH GUXJD REDY
X SXQRM UH]ROXIFLWRDD MIHKX GWPRW VML VNHQHUD 2G RYH
UH]XOWDW GDMH GUXJD PHWRGD

6OLNBURFHY VWYDUDQMD VOLNH NRG SOR&QRJ \

9567( 6(1=25$

SULOLNRP UDGD VNHQHUD SRVWRML QHNMREUMNW YYDIQ L
VYMHWORVQL VLIJQDO X GLJLWDOQL SRGDWDN SRNUHWDPpUM
VOLNH 3UHPD XUHN ]D NYDOLWHWX VNHQLUIQMWDURJLEIWQ
SRVWRML YL4AH YUVWD VHQ]JRUD &&UDI2BX &, UIDO LNXWXKI
PHyXWLP JODYQD UD]JOLND MH X WHKQRORJLML NRQYHU]LMtE

307 VHQMMRUFLMHYQL VHQ]JRU NRML VH QDOD]JL X URWL
GRNXPHQW XPHUH X URWDFLMVNL EXEEQNLQFPNRRNUMVINLR
VHQ]RUD 3RPRUX ILOWDUD VYMHWORVW VH UD]J]GYDMD QD V
2YDNR VNHQLUDQL GRNXPHQWL LPDMX ALURNL WRQVNL UD
VNXSL

LELG

LELG

XUHN 'Y 7$/,=$&,-% 69-(7/$ 3UHX]HWR L] )LORV
KWWS ZZZ ILORV FRP PNU]DN 'MXUHN GRF

LELG



&&' HQJO FRPYOHG GHWH WDVMERU RG QL]D SRYH]DQ
NRML VX RVMHWOMLYL QD VYMHWOR 6HQ]RU ILOWAURGD VYN
YLAHVWUXNLK OLQLMD VHQ]JRUVNLK WRpPDND YLVRNH SUHFL

&026 HERPSOHPWPMIVW\RFAHWID YHPLFRQGXFWRU VHQI]F
WHKQRORJLML SROXYRGLpPD L SRVYWDYOMD VH QD LVWL PLN

&,6 HQJO FRQWDFW LPDJH VHQVRU VHQ]JRU MH QRYLM
PDQMLP VNHOBRBERPDPLUNHQHULPD EXGXiUL MH ]D NRQYHU]I
VHQ]RU EOL]X GRNXPHQWD NRML VNHQLUDPR MHU LPD XVN>
VDGUAL MHGDQ LOL GYD UHGD VHQJRUVNLK WRpPDND L NRUL
WYDUD ELMHOR VYMHWOR

'RGDWQR SR pHPX VH UD]JOLNXMX RYL VHQ]JRUL MH G:
SULOLNRP NRQYHU]JLMH DQDORJQH VOLNH X GLJLWDOQX ¢
NRULVWL RJOHGDOD L OHiUH NRMH &KW MPHK ¥R QRRIU M D K.
VHQ]JRUD MH RVMHWOMLYLMD QD YLEUDFLMH L PHKDQLpPNH
VOLNH MH QDMEROMD NRG &&' VHQ]JRUD DOL MH WHKQRORJ

3UHGQRVW &026 WHKQRORJLMH MH PRJXUQRVNR BIRPW D\
MH L SURFHVRU V pLPH VH VPDQMXMH YHOLpPLQD SRWUHEQ
HQHUJHWVNRM XpLQNRYLWRVWL L MHGQRVWDYQRVWL LJUD ¢

.YDOLWHWD GRELYHQLK VOLND MH QB MMYHI|R IR B H & R\
QHJR NRG &,6 VHQJRUD GRN MH NYDOLWHWD VOLNH GRELY!

R4 MHGQD UD]JOLND X UDGX &026 L &&' VHQ]JRUD MH X
SR MHGDQ UHG VYMHW OR V®IOK ILQ.J RYHHDEHARNGER] GUCH]NWDIQ G LM
VHQ]JRUD X UD]JOLPLWR YULMHPH L]OD&X VYMHWORVQRP \
SULOLNRP YHOLNLK EUJLQD GRN &&' VHQ]RU SUURREDID FLM
VKXWWEH GRYRGL GR LVNULYOWWD MD LS BUDLKN E P NERYINKR B N

%X\HUV /DERUDWRU\ ,QF 1- 86% 'LJLWDO ,PDJLQJ 5(9,(: YRO
L] )XMLWVX KWWS ZZZ IXMLWVX FRP GRZRP®BBSB @I203 IFSD UHYLHZV

LELG

LELG

IXPLV .RMD MH UD]JOLND L]PHyX QDpLQD UDGD]&026 L &&" V
IXPLV KWWSV OXPLV KB NBD@HLR BGERIRDERDRMNBEGHQ]RUD
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7LMHNRP SURL]YRGQRJ SURFHVD VHQ]JRUD ]ERJ QHVDY
GRJDyDMX VH RGUHYVHQH QHVDYU&AHQRVWL NRMH VWYDUDM
GLMHOL QD VO LMOIHGRWWDHNGCIRNY WRWNH QHGRVWDWDN YUXI
WRPDND QHGRVWDWDN NRQ@RQHJ LPYHIGR \PW W D NWIRUXNDH G D |
VOLFL GRN YUXUD WRpPND GDMH VYLMHWOX WRpPNX QD VOL
YUVWXBD MH &XP X]JRUND NRML VH RGQRVL QD ELOR NRML
]ODPpDMQR SURPMHQRP RULJLQDOD WLMHNRP VNHQLUDQMD
WRPNH GR WRpPNH DOL MH ]D VYDNX WRpPNX ILRROQDN R VAKLP
RGJRYRUD IRWRUHOLMD

&51( 729.(

SULOLNRP VNHQLUDQMD VYMHWORVW SUROD]L NUR] R:
PHyXWLP QLVX VYL GLMHORYL VHQ]JRUD LVNRUL&GWHQL NDN
7TRpNH NRMH VH Q@D NVHQPMUSH FUIGIKI W RpNH HQJO EODFN S
AWR RPRIXUXMH XUHYyDMX SUHSR]QDYDQMH NROLpPLQH WDP(
NDGD QHPD VYMHWORVWL 4WR VWYDUD axXxP OMHUHQMHP R°
NRQQQL WDPQH VWUXMH NRMD VH VWYDUD X DNWLYQLP W
YULMHGQRVWL L NDR UH]XOWDW GRELWL VOLNX V PDQMH a&.

35$9% 5(=2/8&,-%
6HQ]JRUL NRML SULKYDUDMX YDOQX GXOMLQX VYMHWOI

QDP JRYRIWLRPNRM UH]JROXFLML VNHQHUD WDNR]YDQD VW)
NDGD VNHQHU aHOL VNHQLUDWL $ VWUDQLFX GXaLQH FF

.KDQQD 1 OLNNLOLQHQLE $ . &KLXE * 7 $OOHEDFKD - 3 '"HO
&ODVVLILFDWLRQ RI ,PDJLQJ 6HQVRU 7\SHV 3UHX]JHWR RIUDSK\ L] 63,(
DQG :DWHUPDUNLQJ RI OXOWLPHGLD &RQWHQWYV KWWSWLWQQLGIH UL Q

LELG

*RORZF]J\QVNL 0 'LJLWDO FDPHUD VHQVRUV H[SODLQHG 3
' 78/ &$0(5%8 KWWS @IZYL WKW D P H U O XALRPH W MFHIFRRMGRI®RVM Q VR U V
H[SODLQHG



GSL GRW SHU LQFK RS DNV RVRPDNDGIR XL Qh XVIHVQ] REMHED E L
YHUX UHJROXFLMX SRWUHEQR MH YL4H VHQ]JRUD X OLQLML

1D 6FDQ7DVWUBRQLFDPD PRJX VH SURQDUL SRGDFL F
SURL]YRYyDpD &DQRQ )XMLWVX .RGDN 3DQDVRQLF L :HUF
NRMLPD MH EU]LQD VWUH@DLUFDQ MDPRRXWIPROYPDEHEQHY QD N
VNHQLUDQMD L]QDG WHWRURQQRIVW XTGP QMD YLAH RG
RGMHGORRD]XMX NDNR VNHQHUL LPDMX R STDNRIKH U H JSRROXDT
SRND]XMX GG HGINVMNHDQYHUL LPDMX PRIXIQRVBUL]PBBX VDG
VRIWYHUVNX LQWHUSRODFLMX WRpPDND

3RVWRMH GYD UMHAHQMD NRMLPD MH PRJXUH GRELWL
VHQJRUD SR LQpPX 9$526 GL]IDMQ L +\SHU & &PG\LYDM® ORNC/
GYD SUROD]D SR LVWRM OLQLML SUL pHPX VH X SUYRP SU|
SUROD]X SDUQH WRpPNH GR NRMLK VH GROD]L RNUHWDQMH
UMHEHQMD MH GXOMLQD VNHQQUPLOWR BXXWIH ORMDVEY IMBW Q|
NRULVWL GYD UHGD V SR VHQ]RUD SR LQpX NRML VX
WHKQRORJLMH EU]LQD VNHQLUDQMD VH QH PLMHQMD DOL
SROD WRpPNH

7LMHNRP VNHQLUDDRMDO. MIR@IJMDGRLMHORJ VXVWDYD
SURPMHQH PHKDQLpPNLK GLMHORYD VXVWDYD |DWR MH YD
RSWLND L GUXJL RVMHWOMLYL GLMHORYL QDOD]H QD PDWH
AWR MH QMHSWDL® MH U

2SWLpND UH]ROXFLMD MH RJUDQLpPHQD EURMHP VHQ
LQWHUSRODFLMRP WRPDND SRYHUDWL NRULVW FSIULPRIWW P
VNHQHU LPD GHNODULUDQX UH]JROXFLMX [ GBHQ %URM
SRPDNRP JODYH VNHQHUD D EURM EURM WRPDND GR
GRNXPHQWL LPDMX MHGQDNX UHJROXFLMX X RED VPMHUD
RG GSL SRWUHEQR MH QDSUDYLWL SRYHUD®EBHWWR pD
UH]JROXFLMDDRSRWUGIEIQR MHU QDSUDYLWL VPDQMHQMH HI

XUHN 'Y 7$/,=$&,-% 69-(7/$ 3UHX]HWR L] )LORV
KWWS ZZZ ILORV FRP PNU]DN 'MXUHN GRF

BFDQ7DVWLN Q G +LJK 6SHHG 6FDQQMHWS 3AZZXVHFDEOMBIGW LN FRP K
VEDQQHUV KWP

XUHN 'Y 7$/,=$&,-% 69-(7/$ 3UHX]HWR L] )LORV
KWWS ZZZ ILORV FRP PNU]DN '"MXUHN GRF
LELG

LELG



ULMHpPLPD XNROLNR VH aHOL GRELWL UH]J]ROXFLMD RG G
RED VPMHUD

=925 69-(7/267,

6YMHWORVW VH RAGHE LSWR QB LS NUJRJUQL] XUHYyDMD NRML
HOHNWULPQL LPSXOV L QD NUDMX X VOLNX QD HNUDQX 8
PR&H ELWL SULURGQD LOL XPMHWQD REMHNW RSWLND NI
VNORSY®LNRIPR SUHWYDUDMX |JDELOMH&HQX YDOQX GXOMLQ

&LMHOL VSHNWDU ERMD GRELYD VH X] RGJRYDUDMXi
VYMHWORVWL SULURGDQ WDGD MH FLMHOL VSHNWDU ERMD
WDGD BELVOOWBDOD HPLWLUDWL ELMHOX VYMHWORVW MHU
YDOQH GXOMLQH LOL VYH ERMH 7DNYH VX ODPSH QD SUL
ODPSD QD SULQFLSX KODBMWMKRGW RGHMP SHQ JOX FERRIGAH QW Q
GXJR HPLWLUDWL ELMHOX VYMHWORVW L HPLWLUD WRSOI
ODPSD UDGL QD QL&LP WHPSHUDWXUDPD DOL WURAL YL&aH

L9%$/,7(7% .25,a7(12* 0$7(5,-$/$

1D NYDOLWHWX VOLNH XWMHpX GR VDGDQ VSR HXOXOMDp L
IRWRHOHPHQDWD QD VHQ]JRUX L L]YRU VYMHWORVWL 3RUH
PDWHULMDOD X RSWLPpNRP GLMHOX PHKDQLpPpNL GLMHORYL
2SWLPpNL GLR SURFHVD XVPMHSJUDHED WHOQHNMLUDWXYHEDRHE
NYDOLWHWH NRMD 4WR PDQMH LVNULYOMXMH VOLNX QD S
SUL]PD NRMD UDVSUaxMH ELMHOX VYMHWORVW QD UD]OL}
]JDGUADYDQMD XQRIRRPQWRLY WALLMSHNNRP FLMHORJ YUHPHQD
RGJRYDUDMXuUH pYUVWRUH 7LMHNRP SUHWYDUDQMD VYMHW
HOHNWULpNLK VPHWQML NDR aWR MH XWMHFDM PDJQHWVNL

LELG
LELG



32.5(7$y., 352*5%$0

SRNUHWDpPpNL SURJUDP VH NRULVWL ]D SRYH]JLYDQMH \
WHKQRORJLMH NRMH VH NRULVWH/ 1, UDGE VDHRQHWDQ 7:$,1JR
RG VWUDQH 7:%$,1 :RUNLQJ *URXS NDR EHVSODWD® URL]YF
SRVWDYNDPD NRULVQLND SULODJRyYyDYD ,6,6 MH UD]JYLR 3
YODVQLN (0& &DSWLYD ]D SRWUHEH VNHQHUD YHOLNLK YR

5D]J]OLND L]JPHYyX RYD GYD SRNUHWDpPpND SURJUDPD MH
SRGHaADYDWL RYLVRWMRUIREDFPMRMLPIX® NFLRQDOQRVW VH PL
NDUDNWHULVWLNDPD GRN MH ,6,6 VWDQGDUGL]JLUDQ L X
JDUDQWLUD LVWX IXQNFLRQDOQRVW QD VYLP XUHYyDMLPD N
GUXJH IXQNFLRIM DR XRVYXWHUWNRGIRYDUDMXuUuX QDGRSOD\V

'8%,1$% %2-(

8 SRpHWNX VX VNHQHUL NRULVWLOL ELRVRQYRVOWRR LP
ERMD LOL VX NRULVWLOL ELWRYRGOWRR QR MHBEFRP\NRD X6 N MO
NRULVWH EINDR YR VD PRIX SULND]DWL VWRWLQX PLOLMX
VOLPQRM NYDOLWHWL IRWRJUDILMH 6D ELWRYD PRJXUH
AXWH ERMH ERMH SR ELWRYD |]D VYDNX @&WR L]|DWWVL XN:

WRQRYD RVQRYQLK ERMD MHU ]D ERMH SR ELWRYD L
PRaH UD]JOLNRYDWL QDMYLAH WRQVNLK SULMHOD]D SD
.ROLNR UH ELWRYD ELWL LVNRULAWHQLKS RDY Y M RWW RFAHR YL
SULKYDW VOLNH 3UHGQRVW YHUH NROLpLQH ELWRYD ]D Sl
GROD]L GR JXELWND LQIRUPDFLMD ]JERJ UD]JQLK aXPRYD QH

%X\HUV /DERUDWRU\ ,QF 'LILWBB® ,PDJLQJ 5(9,(: YRO 12 3UHX]I
L] )XMLWVX KWWS ZZZ IXMLWVX FRP GRZRPBRGE® @203 IFSD UHYLHZV

LELG

XUHN 'Y 7$/,=$&,-% 69-(7/$ 3UHX]HWR L] )LORV
KWWS ILZYRV FRP PNU]JDN '"MXUHN GRF



7216.% ',1%$0,.9%

7RQVND GLQDRAWDPHRIODQJH SULND]XMH UD]JOLNX L
QDMVYMHWOLMLK GLMHORYD VOLNH WRQVNLK SULMHOD]D
SUHWYDUDpPD WH VD pLVWRGRP L]YRUD VYMHWBBNVWIH XYI
UDVSRQX RGH MR \WOBWAiHQR ELMHOD L VDYU&HQR FUQT
WRQVNX GLQDPLNX YHiX RG AWR MH YHUL EURM WRQVN
SURIHVLRQDOQL VNHQHUL LPDMX WRQVNX GLQDPLNX YHuUX

6.(1,5$1-(x.2/,y,1% '3,

SULOLNRIPUDIOMID GRNXPHQDWD SRVWDYOMD VH UD]XPQF
SRWUHEQR NDNR EL VH GRELOD NYDOLWHWQD VOLND
SURPDWUDQMHP L] GUXJRJ NXWD RGQRVQR L] NXWD LVSLV

1D SULPDMRBLVL VH LVSLVXMX NROLPLQRP RG oSL
LQPXS D 3UDYLOR |D SUHWYRUEX OSLOXVESILAMH RWROSDIL!
SUHWYDUDMX X SROXWRQRYH SUL3R{ MNG QWD]DNRYDLN W IS R/GD
PHIJD VH SUHSRDXPDVNHQBDB@WMWMH LOXVWUDFLMH QDVWD:(
OLQH DUW LOOXVWUDWLRQ SUHWYDUDMX VH X SROXWRQR
GSL QD SULPMHWWLNHGERMH VH LVSLVSXUWD QP D XVERM N LUH L
RG GR GSL RGQRVQR GR OSL SUHSRUXpD VH UF
GSL8NROLNR VH QDNRQ VNHQLUDQMD REDYOMD RSWLpPNR
&KDUDFWHU 5HFRJQLWLRQ PONUNHQEUWQREB X HJ B PRGRKRADM L
EROMH UH]XOWDWH

LELG

(DV\&DOFXODWLRQ FRP Q G /3, 7R '3, &RQYHUWHU 3UHX]HWR
KWWSV ZZZ HDV\FD CFRRXDYHW MR EBEFERSBSLHUWHU SKS

8&211 &ROOHJIJH RI /LEHUD @ L$SRIO\RI DQMQWFULBIQ FBHHW YLFHY  Q G 6FDQC
BUHX]HWR L] 6FDQQHU 5HVROXWLRQV
KWWS ZZZ EFV XFRQQ HGX ,O0XVWUDWLRQ FRQWHQW 6FDQQHUVBS5HVI

LELG

LELG

LELG



7HKQLpNL VWDQGDUGL
90DGD $0 BV D

90DGD GUADYH @DHEHRISNN DXOD MH ,07 6WD GEDMHE EBIRM
BWDQGDR®R¥ HY GLILWDOL]DFLMH NRMQLVMW SWWWM HRNM XNNRHM |
SURFHV GLJLWDOL]DFLMH V FLOMHP VWYDUDQMD GLJLWDOC
NRMLPD MHRRBRJEWH ®GXWHQWLPQRVW L SRX]GDQRVW
NRML VX SUDYQR SULKYDWOMLYL X ]JDPMHQX ]D L]YRUQ
NRML VX XNDQDEGVNRFY QRUPRP &*6%
NRAVDM P RIS ULV W XELLORLNRMH YULMHPH
3UHPD ,07 VWDRBHW GXJS W D OV [DLAML G HXi M ONVRX_DX WIHH
DDOL]D SBREMWDSRPHWND SURMHNWD GLJLWDOL]DFLM
DQDOL]X WHPHOMHQXSQYD SWHPMHULPD GREUH
SURSLVEYDQYDBRIDFRIMNRUD VDGUADYDWL 3ULUXPQLN
SURFHGXUD ]D VOXpDM GD GLJLWDOL]DFLMX REDYOMD
GLJLWDOL]DFLMH L REUD]JORAHQMH QDYHGHQLK SURFHC
SULSUHPD GRMNRXUPHIWDFHLMMRFHGXUH SULSUHPH PRUDN
3ULUXPQLNX
SULKYDWSW®RIFHY VNHQLUDQMD L]YRUQRJ GRNXPHQWD
VOLND QH SURYH NRQWUROX NYDOLWHWH LOL SURYMI
VNHQLUPQRSRUWRY MHUDYD NYDOLWHWD
IQGHNVLUDQMH:REPHOMPRGID KLpHWLUL IDJH VNHQLUDQI
RVLIXUDQMH NYDOLWHWH L SRGDWNRYQL WUDQVIHU
RVLIXUDQMHRWDRUWAWH NYDOLWHWH PRUDMX SURYRC
XNOMXKHSURFHY GLJLWDOL]DFLMH L LQGHNVLUDQMD V
NRML XNOMXpXMH SRGDWNH LPH RSHUDWHUD GDWXI
PLQLPDOQL QLYR NYDOLWHWH X\RVSQH E QRL MW B 0 RMNIID
8 UHMMVNL ]DSLV VH ]DSLVXMX SULKYDWOMLYH JUDQ
RGDELUD SRGVNXSD GLJLWDOL]JLUDQLK ]DSLVD NRML iF
SRKUDQD:t YDNRD SURYHGEH NRQWUROH NYDOLWHWH Gl
SUHQRVH X VLJXUMMH BWSRRPRER XNOMXpLWL GRGDWQX
SRGDFLPD MHVX OL NRPSOHWQL L WRpQL

*RYHUQPHQW RI $OEHUWD UG 3URIFHWWL]BWHO R WW D Q GD L] *R
$OEHUWD KWWS LPWGRFVY DOEHUWD FD $ B'LILWLIDWLRQB6WDQGI



XYD&DYDRWMHY XSUDYOMD:Q3RW UHELQR PMH YRGLWL UD|
]JDKWMHYLPD WLMHNRP FLMHORJ SURFHVD GLJLWDOL
GLJLWDOQL GRNXPHQW ]DGRYROMLOL RYH |[DKWMHYH
NRQWUROD+NPDOGWHMMD VXVWDYD VH REDYOMD SULOLI
SULKYDUDQMD RG VWUDQH NRULVQLND HQJO XVHU T
PRUD ELWL RVLJIJXUDQD OQIJRFLWWH BXYH WHYMMIH WRDp
GRNXPHQWLUDQH X 3ULUXPQLNX NDNR EL VH VPDQMLR
LQGHNVQLK LQIRUPDFLMD
IRUPL BDWBI]NSHSFONUHEQR MH YRGLWL GQHYQLN SR VY
EL VH PRJDR SIRIDDMMD \BBNXBHQWD NUR] GLIJLWDOL]DF
SRAW LM R Q KHNKVDMIHYH PD VWD QGDU @X/®LE O LF X
7HKQLpPNL ]JDKWMHYL VH RGQRVH QD PLQLPDOQH ]DKWM
JODYQRJ ]DSLVD L PLQLPDO@WMHDKWK®LN D] LKQWMNYL UD
RGUHyXMX NDNR VH VYD RSUHPD WUHED RGUADYDWL SUHPE
SR NRMHP VHDERMWERGDAL SURSLVDQH NDUDNWHULVWLNH J
VNHQLUDQ V PGGMPRIDND SR LQpX JOHGDQRRSUHPD |DVORQ!

7TDEOLFDKQLPpNH VSHFLILNDFLMH SULKYDWOMLYLK IRUPDWD

YUVWD GRI WRQDO ELV NRPSUHV IRUPDW

FUEGRMHOL | ELWRQD|OQR | EH] JXELWDND)) 3') 3') $
GRNXPHQW

GRNXPHQW/| X IBRRMQDOQR LOULKYDWOMEYR B¥') 3') $
ERMD JXELFLPD SR&HOMQR
EH] JXELWDND

FUGRMHOD| VLYD VNDOD | EH] JXELWDND)) 3') 3') $

IRWRJUDILMD -3 (*
IRWRJUDILMELWERBDOQR LOSULKYDWOMIYR B8') 3') $
X ERML JXELFLPD SRB{HOMQR

EH] JXELWDND

.RQWUROD NYDOLWHWH XNOMXpXMH NRQWUROX RGDE
GRNXPHQWDFLMH L NRQWUROX VNHQLUDQH L SRQRYQR VN
VOLND L NRQWUROX RGJR YIDQILLF DO IE (ERIR ¥ GO/RIEHLQMHIDPLKL K/ O/LVX
QDSUDYLWL SRUDMMZQMH UHYD®MEHHSUD]QLK VWUDQLFD DC
EULVDQMH SR]DGLQVNMSHFRPBIND 'RISEADD GHH REDYLWL F

*RYHUQPHQW RI $OEHUWD 'LILWL]DWLRQ 7HFKQLFDO 5HTXI
BUHX]HWR LPWGERWWBOEHUWD FD $ B'LILWLIDWLRQB6WDQGDU



GRNXPHQWD QD QD HQY G DODWHNHWYR RYWDYH QD YRUMHGQR
SURVWRUD HQJO ZKLWH VSDFH L UD]JOLpLWH NRPELQDFLN

OLQLPDOQL ]JDKWMHYL ]D LQGHNVLUDQMH RGQRVH VH C
SRWUHEQRGIRK MGIDJWRD VNHQLUDQMD SRQDYOMDQMD VNH
SULMHQRVD SRGDWDND ,QGHNVQL SRGDFL VH pXYDMX PLQ
RGQRVH

%LRJUDIVNL SRGDFL VH RGQRVH QD ALYRWQNH LINOXV
VYRMVWDYDREDWRWBNEHLWL V QL BSRMHQF H QIS MWMIMHNRP GLJ
SURFHWDD ESDFQLPMSRSLYVDQL REDYH]QL SUHSRUWDADRAHQK L L
VXJHULUD ,07 6WDQGDUG

TDEOL%DRJUDIVNL SRGDFL

|IDKWM GL!][I)_]V\?DO LOQGHNVQL SRGDFL

REDYH]QRVNHQLUDQMH R]QDND VOLNH
GDWXP L YULMHPH GLJLWDOL]DFLN
EURM VWUDQLED
QDJLY XUHyDMD
QDJLY RSHUDWHUD
SXWDQMD GR VOLNH

REDYH]QRSRQRYQR
VNHQLUD(

R]QDND VOLNH
GDWXP L @ULMHPHL]DFLMH
EURM VWUDQLED
QDJLY XUHyDMD
QDJLY RSHUDWHUD
SXWDQMD GR VOLNH

J
<
X X X X Lvx x x x x

REDYH]QRRVLIXUDQMHy R]JQDND SDNHWD
NYDOLWHWHx LPH RSHUDWHUD NRML SURYRGL NI
X GDWXP RGREUHQMD NYDOLWHWH

REDYH]QRSNDR®HQRY
MH SULPMSIR®IDLWR N[D

GDWXP SULMHQRVD
QD]JLY SULMHQRVD
RSLV SULMHQRVD

UD]J]ORJ SULMHQRVD
SRWYUGD SULPLWND SULMHQRVD

X X X X ¥

%LEOLRJUDIVNL LQGHNVQL SRGDFL VH RGQRVH QD VDG
QD UXpQL XQRV LOL DXWRPDWVNL XQRV SRGDWDND XNROL
QDSUDYLWL GYRVWUXNR LQGHNVLUDQMH QDNRQ NRMH VH
SRQRYQR UXpQROKXQRGH ii BE OWBRGILAMDOW VX REDYH]QL SU
LJERUQLNIRGDEK VXJHULUD ,07 6WDQGDUG



TDEOL%DEOLRJUDIVNL SRGDFL

|IDKWMHY LOGHNVQL SRGDFL

REDYH]QR > LPH RSHUDWHUD

x GDWXP VWYDUDQMD
Xx GDWXP SURPLMHQH
X QDVORY

REDYH]QR NDG MH SULMMOMAHWLYIRW LY QL QDVORY
RSLV

NODVD VLIXUQRVWL
IRUPDW

MH]LN

PHGLM

LGHQWLILNDWRU

SUHSRUXpPHQR SUHGPHW

RJUDQLpHQMD XSRWUHEH

MIX M IX X X X X X

LIERUQR RSVHJ

6YD GRNXPHQWDFLMD VH PR&H GLJLWDOL]JLUDWL SUD
RGUHYHQL GRNXPHQWL NRML VH QHUH SULKYDWL®@R QD V.
SULPRISIRUXNH GRGDFL RSRUXNDPD ]DNODGH QDVWDOH QI
]JDGX&QLFH YULMHGQRVQL SDSLUL

.RQJUHVQD NOMKiQUMRQ ' &

'RNXPHR@WJUHVQH NQMLAQLFH QDYRGL VWDQGDUGH NF
ILJLbNH GRNXMRHQMIDFDMWMH GLIJLWDOL]JLUDQH GRNXPHQWDI
SURPMHQH L UD]YRM URXRYMUHRQRREBHLWID SUIDN\RQWY QR COQOC
NDOLEUDFLMWNIDO XYRUBHWV SRPRiX NRMLK MH PRJXUH RV
LRpXYDQMD ]DSLVD 1DYHGHQL VWDQGDUGL VH RGQRVH Q
NRQYHU]JLMVNLK IXQNFLMD UH]JROXFLMX RGVWXSDQMD G
RGUADYDQMH ERMD RGU&ADYDQMH SURMHNDWQN FPLHRELIMHY Hi
]JDKWMHYH ]D UHSR]JLWRULMH GLJLW DO QNR QWILRMQ L KNRIJRW
PRJXUH MH RGUHGLWL PRJXUQRVWL VNHQHUD RVLJIJXUDW!]
GRGDW Q L NRROGADUNRIDNG O X4]IR YD NR p X Y D Q MGR NXPLH/@WNR BIQ MHS U
GLJLWDOL]DFLMH

SHWHUVRQ $ . 6WDQGDUGY 5HODWHG WR 'LJLWDO ,RDJILQJ RI
/ILEUDU\ Rl &RQJUHVYV :DVKLQJWRQ ' & HKWWSL.RQBYW DRE DNRG VU FSNUR QL



.RQYHU]LMDR BDSL VD BALJLWODSRYPQD MH SLORW SUI
SURJUDPMWPIX JRGLQD SURZORJ VWROMHUD L VOLMHGHIULE
VWDQGDUGL L GREUH SUD MN\NH AR MLNPIDa @ XF M HX YRFEM\® K SUNX
7LMHNRP YUHPHQD VWDQGDUGL VX VH PLMHQMDOL L X QD
GLJLWDOL]DFLMVNL VWDQGDUGL NRMH .QMLAQLFD NRULVW
NRML VDGUAL ELORLWXNVMWREIFOFRRNMH 3UHSR]QDWL VOLMI
XNOMXpXMH SODQLUDQMH SURGXNFLMX VDVWDYOMDQMH
PHPX SUYD GYD NRUDND XNOMXpXMX SODQLUDQMH SU
NDUDNWH@DW\WD LN KRIMYMDQMH SDSLULPD VWDQGDUGH NYDO
GLJLWDOL]JLUDQD VOLND ]DWLP XSUDYOMDQMH GLJLWDOL]
LPHQRYDQMH L SRKUDQD WH WHKQLpPpNH PHW DB RGIDWNH S
WHKQLpPNL VWUXNWXUQL L RSLVQL PHWDSRGDFL L PHWDS
RVLIXUDQMH NYDOLWHWH

7LMHNRP SURFHVD SODQLUDQMD SURMHNWD RVLP RVQ
VH UDpXQD R SUHGORAHQLP PDWWUWUNMDB D L®DJLRADIRY QEPMM
SUDYX NRQJHUYDFLML RULJLQDOD GRVWXSQRVWL SRKUD
GLJLWDOL]JLUDQRJ REMHNWD

7UHQXWQL WHKQLpPNL VWDQGDUGL RGUHYyXMXHD®R SUF
PDVWHEBLOL UODYQD VOLND LOL JODYQL GLJLWDOL]JLUDQL
VSUHPLAWH L] NRMHJ VH PR RXQ IS BHM] B REBLLIMIDHE Q IV Z\W B NVHV U
LOL ]D GLVWULEXFLMX NRMX ]JRYX NRSLMD JODYQH VOL
GLJAWDUDQLK GRNXPHQDWD L]JUDyJyXMX VH UD]J]OLpLWL REOLF

7,)) X VLYRWMWNDGEDORULJLQDO QHPD ERMX LOL QLMH EL

UXNRSLVL QRWQL ]JDSLVL

7,)) X VLYRM VNDOL YLVR MM D\GD GRWVM\R MNIHQ & | K BERRM L

GRNXPHQW LPD XPMHWQLpPNX YULMHGQRVW NDR QD SU

IRWRJUDILMH

7.,))X FUELRMH ORADNRRNXXPHQWH NRMLPD MH YDADQ VDPR

7HKQLPNL JDKWMHY JODYQRJ ]DSLMDRMS 7N R PBRBI\LIVMNDD
VH VOLND X VLYRM VNDOL L VOLND X ERML QH VPLMX NRPSL

7KH /LEUDU\ RI &RQJUHVYV 7THFKQLFDO 6WDQGDUGYV IRU 'LJLWDO &RQY
BUHX]HWR L] KWWS PHPRU\ ORF JRY DPPHP DERXW WHFI



35,35(0%

3ULMH VNHQLUDQMD VYD GRNXPHQWDFLMD SUROD]L SU
L SURYMHUX SRWSXQRVWL RULJLQDOQH GRNXPHQWDFLMF
UHGRVOLMHG L SRWSXQRVW

9DAQR MH YRGLWL UDpXQD GD VH @RHP XGQUEWDOR] BRIV
SURFHVD WH VH YRGL UDpXQD R WRPH VNHQLUD OL VH NQ
SULPMHU RVMHWOMLYD GRNXPHQWDFLMD NRMD MH ELOD G
]JDSLVL 2AWHUGHQMD VX PRIYXNEB WO @R X {DMHRWIDPROMSOU LQYHU]
UDYQDQMD DEUD]JLYQLK SRYUALQD SUHNRPMHUQR RVYMH!
NRML VH QDOD]H QD ILOPX D NRML VH QH QDOD]H X 0\0DL
NRULVWHUL pLVIWH FSD PX\PNDHWUIOMLYL PDWHULMDOL VH QH V|
VH VPLMX RNUHWDWL OLFHP GROMH WLMHNRP VNHQLUDQMTE

6.(1(5,

BNHQHUL VH WHVWLUDNMXQ WRRIONHR K] ROINRWHNHPMHUL W
UHSURGXNFLMD GLQDPLpNL UDVSRQ &XP SUHFL]QRVW ER
NRQNUHWQX SULPMHQX 3RPRUX RYLK MNRGDENAY BIRMSH WD \
SURJUDPH NRML VH NRUQW WRIG-QMH SRRIMHNR/AXLVW LWL WRNR
GLJLWDOL]DFLMXRGYHNHQLPL N HWDCOLRIEWDD B D YNRDVR L4 YDORS QIMR M
GRNXPHQWD 7RQDOQD UHSURGXNFLMD VH SURYMHUDYD Y
VOLND RGDEUDQLK LN IV DDSNR Q] GRJQWKO ¥ D]DFLMH

BULPMRQWUROQNRMIRUDNBRULVWH X VOMMGHEMHEN YR H \
\D L NGIR



6OLNDRQWUROQL X]RUDN ,6@LNDRQWUROQL X]RUDN ,62
WHVWLUDQMH aXPD GLJLWDHYWRY PRWMEDNDIWWBVWD GLJIL

6OLNDRQWUROQL X]RUPINWGHEWLNDRQWUROQL X]JRUDN ,62
VNHQHUD SURYMHUX UDVSRQD WRQVNH ¢

. RQWUROQUH XNRUENWH SULMH SRpHWND SURMHNWD S
SULOLNRP XJUDGQMH QRYH RSUHPH WLMHNRP REXNH QRYI
VNHQLUDQMH NDGD SUHJOHG ]DSLVD R NYDOLWHWL SRND:
PMHWRPP@LYRX ]D VYH SURMHNWH NRML LVSRUXpPXMX YH
GRNXPHQWDFLMH 8NROLNR VH QDNRQRGSWIPNROS UHSLR B DC
JODNRWIDGD MH [DERWOAPHYRYSL RBQJIO SSL[HBOIW SHODLORKL QY
RS DL FLOMDQD WRPQRVW RG ULMHpPL QD SULSUHPOMHQR

S8NROLNR ]QDpDMDQ EURM GLJLWDOL]JLUDQLK VOLND QH
VH VNHQLUDQMH FLMHOH VHULMH

7DEOLFOND]XMH ]DKMERERMDSIRH QDW D RPW NWWD Q W/ W B RG
SDUDPHWDUD GLJLWDOL]JLUDQH VOLNH GRNXPHQWD

,62 '"LILWDO FDMNW FERIULWH WQ G BUHX]HWR L] 6LQH ,PDJ
KWWS ZZZ VLQHLPDJH FRP HQ ,PDJH7HVW 7HVWB&KDUWY ,62B7HVWB&!

,62 'GLIJLWDO FDPHUD FRQWUDVW FKDUW Q G SBUHX]HWR
KWWS Z7ZZ VLQHLPDJH ARWBIEKPPADNM7,B8YB/7RAVVKBEKDUWYV ,62

,62 6FDQQHU 7THVW &KDUW Q G SBUHX]JHWR L] $33/,(" ,0¢
KWWSV ZZZ DSSOLHGLPDJH BRS8HEBS®B®IZ)V1I6H 4%

,62 "\QDPLF 5DQJH Q G BUHX]HVZR 237,&%/ ,08385((*%,6,

KWWS ZZZ SUHFLVLRQRSWLFDOLPDJLQJ FRP SURGXFWYV SURGXFWYV DV



TDEOLFMKWMHYL SR WLSRYLPD GRNXPHQWD

WLs | RPHNLY VGViEé?GDﬁéiV‘C’EL ELOMHANH
GRNXPH L]IOD] | UH]RO ELWE VNDOL WRPQRVW E
LVSLVD | VOLNEL PLQLP EL\ PLQLPD:
QD SLVDpX GSL | VLYD V/N\DROLDD N D
NQMLJH V PLQLPDOQR
LOXVWUDFLMDPD I IDXVWDYOMDQMD
EURAXUH a4XP \ NDQDOD
VWURMRISLVQH
VWUDQLFHgEQD W G EL\ PLQLPD
QRYLQH VLYDNDO®RUDND
PLQLPDOQR
I IDXVWDYOMDQMD
a4XP \ NDQDOD
JOD’ SuL PLQLP EL\ PLQLPD: XNROLNF
QRWQL ]PD$DGWADMX GSL| VLYD V/N\DRODD ND YDA&DQ DWUPLEXW
]DSLVL PLQLPDOQR GRNXPHQWD
PXJLPNLK QRWD IIDXVWDYOMDQMD WUHEDOR EL NRUL
]D MHGQRJ a4XP \ NDQDOD ERMXLWD
PX]LpDUD
JOD]EHQ|LSUHSRI]C G EL\ PLQLPD
UXNRSLVIRELOMHEMD VLYD V/N\DROLDD N D
DUWHIDNWD PLQLPDOQR
I IDXVWDYOMDQMD
a4XP \ NDQDOD
UXNR SuL PLQLP EL\ PLQLPD | ]JD EL\ XNROLNF
UXNRP SLVDQUADMX GSL| VLYD VINDROODND | ERMX YD&DQ DWUPLEXW
QDSLVDQL QD PLQLPDOQRH®WD | GRNXPHQWD
SLVDURM PD&ELQL IIDXVWDYOMDQMD WUHEDOR EL NRUL
a4XP \ NDQDOD ERMXLWD
SUHSR]C S. EL\ PLQLPD | ]JD EL\
RELOMHEMD VLYD VINDRODDND | ERMX
DUWHIDNWD PLQLPDOQRI®WD
I IDXVWDYOMDQMI
a4XP \ NDQDOD
N D LVWUD PLQLP EL\ GH H (SL RY
WLVNDQL WORBQURRDIMD GSL | ERMD YHOLPLQL NDUWH
WLVNDQL X ERML RVRELWR NDGD VH
YHOLpPpLQDUEBBUR( S. EL\ GH H GLMHORYL|NDUWH
LR LQ| NDUWH ERMD LFF SURIPBUDMX AQLMHSL)\
MBE QD LG UIXJ
NDGD YHOLpLQD
VOLNH NDYWH QDL
GR PE LQL YLAH

7KH /LEUDU\ RI &RQJUHVYV 7THFKQLFDO 6WDQGDUGYV IRU 'LJLWDO &RQY

3UHX]HWR

L] KWWFRSH P PIHPRRUW O\RHFKBRW D@GDUGV SGI



Wiy ReHNLVE SEl | TP ELOMHANH
GRNXPH L]IOD] | UH]RO ELWE VNDOL WRPQRVW E
IRWRJ SUL PLQLP EL\ PLQLPD' | ]D EL\ XNROLNEF
NRQWLQXVDBQBDMX GSL| VLYD VNNDROUDND | ERMX YD&DQ DWYPLEXW
WRQ PLQLPDO/QGRRH®WD | GRNXPHQWD
ERMD IIDXVWDYOMDQMDP WUHEDOR EL NRUL
4XP \ NDQDOD ERMXLWD
UHSUR( | PDNVL| PLQLF GHH
XUHYyDMD ELWQD LFF SURILO
ERMD
JUuDIL SUL PLQLP EL\ PLQLPD' | ]D EL\ XNROLNTF
XPMHWQRVWGUADMX GSL| VLYD VINNDRODDND | ERM X YDADQ DWYPLEXW
LIYRGL V PLQLPDO/QGRRH®WD | GRNXPHQWD
RJUDQLpPHQLP IIDXVWDYOMDQMDP WUHEDOR EL NRUL
WRQRYLPD 4XP \ NDQDOD ERMXLWD
NRQWLQXLUDQL
WRQ UHSUR PDNVL| PLQLF GH H
ERMD XUHYyDMD ELWQD LFF SURILO
ERMD
ULM SUHSR]C| PLQLP EL\ GHH
NQMLJH | RELOMH4MD GSL| ERMD LFF SURILO
SUHGPHWDUWHIDNWD
YLVRNH | LVWUD PLQLP | PLQLF GHH
XPMHWQHRELOMHEMD GSL ELWQD LFF SURILO
YULMHGQRVWIHIDNWD ERMD

1DNRQ VNHQLUDQMD

L GRVWDYH X FHQWUDOQX SUL

GLIJLWDOL]JLUDQH GRNXPHQWDFLMH SRPRUX VRIWYHUD NRM
GRIJRYRUHQLK VWDQGDUGD
SRSOMDQMH URWDFLMH RawuLQH WRQDOQRJ UDVSRQD L

NDUDNWHULVWLND

XSLVDWL X WDJ

H@IFURSSLQJ

L

2EUDG|

L VOLND EHWRRU D, 5R G HYRGWHN N DR N H

WUHD GRHXPHMWHP VOXpDMHYOLWD GR®MW 8 Q RJ NE
MH SURSLVDQR X WHKQLpNRP VWDQGDUG X

26,*85$1-( .9$/,7(7(

.YDOLWHWD VH SURYMHUDYD QDNRQ

]DSULPDQMD GL

DXWRPDWL]J]LUDQRJ SURJUDPD NRML SURYMHUDYD WRPQR
SURSUIWMTHIIRYDQMH GDWRWHND =DWLP VH YL]XDOQR SURY!
NDNR EL VH RVLIJXUDOD VSHFLILFLUDQD NYDOLWHWD 7RpC(
VDGUADM ]DJODYOMD L WDJRYD G D WRW¥HIN G XMIOJAREIQ/RI D R\
MH IDKWLMHYDQD |]D SURSLVDQR LPHQRYDQMH GDWRWF
NRMH VX QHYDOMDOH 3URJUDP DXWRPDWVNL ]DSLVXMH



3ULOLNRP YLYRDOIQHD KWROMHYD VD WMRPBQRVWOIRGHMDVQH VO
SRVHEQLK NDUDNWHULVWLND LOL OLQLMD QHSRWSXQRVW
VOLNH L QHXVSMHOR SULND]JLYDQMH QDVORYD 8 NRQWUR
]JDPDJOMHQ GHWDOIMR EWMMKMMY OIMH.QIDPERRDpDMQH aDUH QD
5H]JROXFLMD VH PR&H SURYMHULWL L SURJUDPVNL XNROLNR
SRGDWDND PRA&H ELWL SRND]DWHOM GD MH UH]ROXFLMD
.QMLAQLEEGDMH EROMH UH]X CON DNV B UQ O L\WRIPN BI&BH YL]XDO
WDPQLP L VYLMHWOLP WRpPNDPD RULJLQDOD 7LMHNRP YL}
VWDQGDUGL]LUDQL XSLWQLN SUHPD GRJRYRUHQFRMLOLVWIL
SUHJOHG REDYOMD RSHUDWHU SULOLNRP VNHQLUDQMD

OLQLPDOQD NROLpPLQD VOLND NRMH VH SURYMHUDYDM.
XNXSQH NROLPLQH GLIJLWDOL]JLUDQLK VOLND X MHGQRM VH
EURM MH YHiL

6RIWYMHWBLILWDOL]DFLMX

3URL]YRYDpL X] VYRMH VNHQHUH QXGH UD]OLpLWD VF
WLMHNRP SURFHVD VNHQLUDQMD 3RUHG UMH&HQMD NRMD
GUXJDpLMD UMHEHQMD DOL X] RGUHPHQXF QDG BFDDE X0 O
LVSRUXpXMH VH X] )XMLWVX VNHQHUH L LPD RGUHVHQH
PRIXUQRVWLPD SRNUHWD/RNME SBRIUUHDBDRXEGGW VH RGUE
IXQNFLRQDOQRVWL QH SRQLAWDYDMX SN HQHQINIQ NALRQDOD
NDR L SUHWKRGQL VRIWYHU V GRGDWQRP PRJIXUQRA&UX L]JL
SUHJOHG LVSLV L R GLRPMODQOWH GIRMEBENGHNH 'SX6FDQ MH
NRPSOHNVQLMH RG QDYHGHQLK UMHRIQQ D RVRFR JXOQINDRSCH B >
'SX6FDQRP SRWUHEDQ MH QHSURPMHQMLY NOMXp pLPH VH
VDPRJ VRIWYHUD



'SX6FDQ

'SX6FDQ MH VNHQHUVNL SURJUDP V PQRAWYRP PRJX
UD]JLQH

RVQRYQD

VWDQGDUGQD

SURIHVLRQDOQD

]JODWQD
SUL pHPX VYDND GRSX&WD RGUHVHQL QLYR PRJXUQRVWL

=D VYRM UDG 'SX6FDRPWBOREN 1(7L SRVHEQH OLFHQpPQH

86% 'R QOIS URPNGIXL YD 86% QRVDpX

3URGXFW .H\ DQG $FWLYDWLRQ .H\ LD]®WLNWEY DIFINM XN O |

'SX6HUYHU UMH&AHQMH XJUDYHQR QD VHUYHUVNR UDpX

2YDM VRIWYHU RPRJXUDYD L]JUDGX SURWRNROD ]D VF
SDNHWD HQJO EDWFK SURFHVVLQJ NRMLP MH WRSXiH
GRNXPHQWDFLMH RVLIJXUDYDMXiUL GD VH VYL GRNXPHQWL
VNHQLUDQMH MH®@RVWUBPRRLL REEVNVROND O3UHVEVYRBRED VO
VNDOFHU ERMR®MH WDNRYBINRPRAWHQMHP RIG QWW@R ERRIL 3 W F
NRPELQDFLMH ILOWUD |]D FUYHQX JHOHQX L SODYX ERMX |
VYRMX ERMX pLPH RB YIRSDDNEOWHMMNH RORYNH RG SOD
LOL RGYDMDQMH WHNVWD LEBRUWDHRVWD S B KEOPUNWHIQRMRI] G B |
SUHW®RR A&BQLRULWDPD NRML SULOLNRP RGOXNH R GRGMHON
X]LPDMX RNROQH WRpNH

8 QDVWDYNX iH GHWDOMQR ELWL RSLVDQH VYH RSFLN
WHPHOMX QUMLK DNDIXPHQWLUDWL GD RQH PRJX XWMHFDWI
RVLIXUDQMD DXWHQWLpPQRVWL

8 WLMHNX REUDGH QDNRQ VNHQLUDQMD VRIWYHU RPF
NDR &4WR MH QD SULPMHU XNODQMDQMWAHMW R D NN OBRUIDYQM
SREROMEADQMH UXERYD UH]DQMHHEDUNR GRWD NKRVTDP WH M$
PRJXiUH MH SUHSR]QDYDQMH YL4H RG MHGQRJ EDUNRGD L

-DQLFK .ODVV &RPSXWHUWHFKQLN *PE+ QG :H PDGH 'RFXPHQW &
7KH XQLYHUVDO 6FDQ 6RWIZDUH IRU &RORU DQG EODFN ZKLWH 3UH
KWWS ZZZ GSXVFD Q%W SIKQUBX §RDRG |
-DQLFK .ODVV &RPSXWHUWHFKQLN *PE+ Q G *HWWLQJ 6WDUWHG
85/ KWWS ZZZ GSXVFDQ GH SGI *HWWLQJ6WDUWHG SGI



PRJX VSUHPLWL X SRVHEQXEGDWR®&/MH W¥R & UHW R DAD QD QUWWHL
VWUDQLFH L DXWRPDWVNRJ SUHSR]QDYDQMD WHNVWD 2&5
SRKUDQLWL X SRVHEQRP GRNXPHQWX X 57) IRUPDWX ]D G
WLMHNRP REUDGH XQRVRWV N RGLWHLHQH SRGDWRBHHNWDR L
EDUNRGRYLPD 2&5 UH]XOWDWLPD EURMDpPpLPD YDULMDE
XSUDYOMDWL GRJDYDMLPD NRML VH SRNUHuUX RYLVQR R QD
60OLNDPD MH PRJXUHY B FBGIDHDIWAL HADOYOHBERE NQUURQLPNL S
NRMLP VH XSLVXMH VOLND LOL WHNVW GLUHNWQR QD GLJL)\
RS DLJUDGLWL VWDWLVWLpNH GDWRWHNH X NRMH VH XSLVX
QDSUDYLWL WDMHWNRPLSDRMI®D ORJXiUH MH XSLVDWL VOLMHG
SRGDFL R NRULVQLNX SRGDFL R ]JDGDWNX HQJO WDVN S
]JDYUAHWND ]JDGDWND YULMHPH SRpHWND L |DYUBBWNQL]IDG
VOLND EURM SRKUDQMHQLK GDWRWHND EURM PLMHQM
GRNXPHQDWD EURM VOLND SURPLMHQMHQLK NUR] SUR]RL
VWYDUQLK VNHQHUVNLK SRJUHADND NDR UXNISXIODMBN DX
LWG EURM SR]JLYD NRULVQLpNLK GLMDORANLK RNYLUD E
SRPDNQXWLK VOLND L QRYLK SDJLQDFLMD NRULAWHQL NF
SRKUDQMLYDQMH QHNRPSULPLUDGOR IGHWLO N D pXQNLRIM RK ¢
VH VSULMHpPLR JXELWDN SRGDWDND
1DNRQ 4WR MH VOLND REUDYHQD 'SX6FDQ VH PR&H S
DURGRNXPHQDWD QHNLP SRVORWQVYP] 3 XBSRUHDWROMBPQIMMH GRN
'RFXPHQWDJHPNQ\WMU '06
3XWHP VRIWYHUD PRJX VH RGUHGLWL SRVWDYNH VNHQ
NRQWUDVW UH]JROXFLMD MHGQRVWUDQR LOL RERVWUDQ
LQYHUTLMBLOL® RGYDMDQMHYEAHVIWYIDWMHOERRJI GRNXPHQWI
VOLNH UH]DQMH FUQLK NXWRYD GRNXPHQWD L SRUDYQD
RGQRVQR NRUHNFLMH VOLNH SRUDYQDYDMXiL VNHQLUDQL
60LNH VH PRI YSMHEBWIPXREOLFLPD
7,))*SRMHGLQDpQH VOLNH LOL YL&H VOLND X MHGQRM G
X ERML PRJX ELWL NRPSULPLUDQH QD ELOR NRML QL
VSUHPDMX X NRPSUHVLML * X ]DJODYOMXWONDRWHNH
QD SULPMHU EWRM SRWHMDLUDQLK VWUDQLFD GDWXP |
NRULVQLpNR LPH
-3(* -),3VDPR ]D SRMHGLQDpPQH VOLNH X GDWRWHFL L V



3') +tSRMHGLQDpPQH VOLNH LOL YL&H RJXLEDWL MHBRNMRLM

VNDOL LOL ELWRQDOQH NDR L X NRPELQDFLML

3') $+NDR 3') DOL VDGU&H VDPR VOLNH EH] GRGDWQLK

WRPH |DGRYROMD YIMDX G UG

SUHWUD&LFR&H )VDGUADYDWL GRGDWQH WY RULRDLF 3MHS$

GRNXPHQW

-3*

VNHQNUVRYL SRGDFL HQJO UDZ GDWD

LUD]L Q\DOFPS UH VL MH

* +SR &&,77 QRUPL NRMD MH EH] JXELWDND

/=: *tWDNRJHU EH] JXELWDND VDPR |D 7,)) GDWRWHNH X

-3(*+*SRVWRMH JXELFL WOH R GIRSBGDMX YWRPQR RULJILC

VOLNH PDQMH MH SULODJRYyHQD OLQHDUQRM JUDILFL I

ERMD

-3 (*

EH] NRPSUHVLMH

2PRJXUHQD MH L]JUDGD SURILOD SURWRNROD NRMHP
VNHQLUD @@ M QLS B®NHWD NRMHP VH RJUDQLpPpDYD NRULZ
VOLNH LOL RPRJXUDYDMXiL R]QDpDYDQMH VOLNH NRMD E
REDYOMD EULVDQMH VOLNH LOL XNODQMD R]JQDNX ]D EU
NBELVQLND DGPLQLVWUDWRU JRVW L VYL D PR&H VH RPR
SUD]QH VOLNH GRGDYDQMH VOLNH NRSLUDQMHP L] GDWR\
GUXJLK SRVWDYNL 3UHSRUXND SURL]JYRYDWIDWHRGRAQHG L
VPLMH D 8WR QH VPLMH PLMHQMDWL XQXWDU SURILOD

'SX6FDQ RPRJXUXMH GRGDYDQMH RGUHVHQLK IXQNFLR
H@ISOXY LQGHNVLUDQMEB]RFRSREANDD MBYHIWH® 2SHOQ
'DWD%DVH &RQDBILFQV BRLYH]LY D QMD R/S EDV RP Q3VRHEIMWHD BIOP D X
HQJO FRORU QRLVH UHGXFWLRQ RSWLpPNR SUHSR]QDYDQ
VNU 205 SUHSR]QDYDQMH UXNRP SLVDQLK GRNXPHQD
5SHFRJQMMLR&®E GRGDWOQIRYWLWNRUSHSR]Q DDPFPQ MR UGHINVFR ¥
QD VOLNDPD X ERML L VOLNDPD X VLYRP WRQX SREROMA&D(

-DQLFK .ODVV &RPSXWHUWHFEKQQXD*®EYS X6FDQ 8VHREXPHQW 6FDQQLC
'"REXPHQW 3URFHVVLQJ 3UHX]HWR L] 'SXVFBOHWRWMWIBO FEF GS.



bLWDQMH GYRGLPHQ]JLRQDOQLK EDUNRGRYD SUHSIRIQDYDQ
HNVWUDNFLMD L VNDOLUDQMH SRWSLVD GRGDYDQMH GLJL)

6FDQ &HEQO

6FDQG$00 3UR MH DSOLNDFLMD ]D SULKYDW GLJLWI
7:$,1 ,6,6 VWDQGDUGRP NRULOWHRLDV:$556 S®EUHWDpPNL S
' RULVWG LMHWDOL]DRIMY BERSLD IWWQVNL REDYOMDQRJ SRVC

ORJXUQRVWL DSOLNDFLMH XNOMXpXSWH XIMLHMDYQNDM 15 R/G
SRKUPQKYLYDQLK SRGDWDND SRG UD]JOLpLWLP QD]JLYRP L \
WLSD GDWRWMMHRRME VSUHPLWL SRG GUXJLP WLSRP QC
LVWRYUHPHQR VWYDUDQMH GLJLWDOL]JLUDQH VOLNH X ERM
S3(* -3(* 7,)) 3')L3')$ SUL pHPX 3') L 3') $ PRIJX ELWL
L GDNHRW N LVRNLP VWXSQMHP NRPSUHVLMH $XWRPDWVND ¢
ORNDOQRP GLVNX ELOR QD XQDSULMHG RGUHVHQL VHUYHU
SUHSR]QDYDQMH EDUNRGD pLML VH UH]XOWDWL WROQMNSUHI
RGUHYHQLK SURJUDPD NRMLPD MH XOD]QL SDUDPHWDU L]
LQIRUPDFLMD

=D UDG DSOLNDFLMH SUHSRUXpPD VH SURFHVRW® ,QWHC
PHPRULMH WH PRQGRPBORRQRJ SURVWRUD

.DGD MH SRVMHOHE@PRVL YHiIH NROLPLQH GRNXPHQDWD V
VNHQLUDQMD WR MH PRJXiUH QDSUDYLWL LJUDGRP SURILOD

3RVHEQD IXQNFLMD $') 9LUWXDO 'XSOH[ RPRJXUDYD VI
MHGQH VWUDQH DODRWLPDNRGQU ¥HHIDVWKQNFLMD SUDYLOQR UI
SD GUXJH VWUDQH RULJLQDOQLK GRNXPHQDWD

'RNXPHQWH NRML LPDMX YL&H VWUDQISBW FRRWORIGI MH
RGUHYLYDQMHP WRPQR RGUHYHQRJ EURMD VWUDQLFD NRME
RPRIJXUDYMLRBGMD L WWMDIUDLQRQPHKYGRIN XPHQDWD NRULVWH
EDUNRGRYH 83& ($1 -$1 &2'( &2'( (%1 &2'$%$5 1: |
GRGLPHQ]JLRQDOQH EDUNRGRYH 3" L 45 FRGH NRML PRI
UH]JROXFLMHGSIBWRLMHQWLUDQL RNRPLWR LOL YRGRUDYQR
PP L PDUJLQH PP VD VYLK VWUDQD

6FDQG$0OO0O 352 9 8VHU V *XLGH BUHX]HWR L] 3)8 /,!
KWWS RUERPQGRZQWRDGV ,0$*( PDQXRORSSHA



.RG ]JRQDOQRIDS®INDFLM LR MWREW MR UBD QRJ GRNXPL
XJHWRIEN. $SYBISR]QDYDQMH VLPEROD D UH]J]XOWDW MH PRJXi
QDJLY GDWRWHNH NRML MH RJUDQLpHQO® P XWELRA UHHE Q R] (I
YRGLWL UDpXQRRDURRUDX ELMIE|D MHBGLQRERMQH VOLNH RG

GYD VOLNH X ERML LOL VLYRM VNDOL

.DGD MH YD&QR GD DSOLNDFLMD QH SUHEUL&H YHuU S
VWYDUDQMH QRYH PDSH VYSUNRWSRNR DQWIHY SIBUGH W BN U H i H

3ULOLNRP URVGBNRORP |D VNHWYBDEKRH SDMWHRWHMNH VH
VSUHPDMX X SRPRUQX PDSX NRMX MH PRJXiH NRULVWLWL .
JERJ QHNRJ SULRULWHWQLMHJ SRVOD W RWHHF I UDQVCLWAWY. DSAULA

.DR LQGHNVQH SRGDWNH PRJXiUH MH DSOLNDWLYQR SR
2&5D SUHSR]QDWL EDUNRG QDJLY GDWRWHNH V FLMHORP
SRYH]DWL LQGHNVQX GDWRWHN X WQ & HN\REPD BVINGL NI Bl FR. RIRA H2
SQLFRIGW WRWPDWX &69 IRUPDWX LOL ;0/ IRUPDWX

$SOLNDFLMD VDPD REDYOMD RGUHYHQH VLIJXUQRVQH
GRNXPHQWD LOL VDYLQXWL UXERYL GRNXPHQWD SUROD]I
UDMILPLWLK GLPHQ]LMD

&DSWXUH 3HUIHFW

&DSWMUHHFW MH DSOLNDFLMD NRMD RPRJXUDYD SULKY
&DQRQRY VNHQHU L NRPSBHWLEREDEWDHNLRGEXURYUD BIOML
QMLPD L QMLKRYLP PRIJXUQRNMWLPD REDYOMD SULKYDW VO

'LJLWDOL]JLUDQH VOLNH MH PRJXUH VS UHFRIHU BIPIRQ W, )
GDWRWHN IEINDEFROEJQ@RIG X VNDOL VLYH HQJO HUURU GLIIX\
WDNR GD GDMX L]JJOHG VOISNRHEROMEDQR J&¥OYRN\SRE RQMD SN ®
WHNVWD SREROMADQRJ WHNVWD YLERMRKXEBRMLD LOL WA
DXWRPDWVNRJ RGUHYLYDQMD VOLNH X ERML LOL ELQDUQH
GSL GSL GSL GSL GSL GSL GSIL GSL7DNRyHU DSOLND
RPRJXUDYD ]DQHPDULYDQMH FUYHQH ]JHOHQH L SODYH ER\
SODYH ERMH L QMLKRYLK NRPELQDFLMD

7DEOISADLND]XMH PRJXiUH NRPSUHVLMH L WRQRYH ERMD

&$121 &DQRQ &$3785(3(5)(&7 2SHUDWLRQ 0DQXDO 3UHX]HWF
WKH XOWLPDWH PDQXDOV OLEUDU\ KWWSV &DSAVKDGSBHKOWROAVE FRP PDC



TDEOLRIPSUHVLMD L WRQ ERMH SR WLSRYLPD GDWRWHNH

WS GDWRW NRPSUHVLMD WQ ERMH

7)) &&,77 *URXS ELWRQDOQR

7)) 2/" -3(* L 2/ -3(*| VLYD VNDOD LOL ERMD
3L 3') $ YLVRND NRPSUHVLMXLYD VNDOD LOL ERMD
3L 3') $ VWD QGAIRPGQBIVLMDVLYD VNDOD LOL ERMD
3L 3') $ SUHGQRVW NDUDNWAHUYMD VNDOD LOL ERMD
“3(* YLVRND NYDOLWHWWBLYD VNDOD LOL ERMD
3 (* VWDQGDUGQD NYDOLMHWINDOD LOL ERMD
“3(* YLVRND NRPSUHVLMXLYD VNDOD LOL ERMD
3 (* UXPQR SRGHADYDQWHYD VER®D LOL

8NROLNR VH 3') GDWRWHNH VSUHP B R]DIWHEIRIED 21& 5
DXWRPDWVNL

3RZHU3IRLRW]GDMPRW HN X RVGHU REDIPARIIN DG D MH UH]ROXFL
SRVWDYOMBEGDXQWLYRM VNDOL LOL X ERML 288 L] pHFAU ML P
MH]LN L GRGDWQX GDWRWHNX &HOMHQRJ WLSD

$SOLNDFLMD RPRJXUDYD VSUHPDQMH GLJLWDOL]JLUDQL
YL4H LOL RGUHYyHQL DOL WRpDQ EURM VOLND

2PRIJXUHQR MH RGUHVLYDQMH LPHQD GDWRWHND NDR
GDWRWHNH =D L]JUDGX LPHQD GDWRWHNH PRJXiH MH NRUL
PDNVLPDOQR JODND LOL LPSULQWHU NRML LVSLVXMH ¢
VNHQLUDQD VWUDQD WLS VOLNH UH]ROXRMIMIPR &HE EhMWQL
DXWRPDWVNH YULMHGQRVWL LOL WRPQR RGUHYHQH YULMH
YULMHGQRVW SRPDN ]D YULMHGQRVW L YULMHGQRVW RG I
JODNRYD X LPHQX GDWRWHNH QH3WPQMMRSURGIBIKE{LY D QQIDN |
RPRJXUHQ MH XSLV EDUNRGD LOL 2&5 GR PDNVLPDOQR ]
PR&H ELWL L DXWRPDWVNH YULMHGQRVWL LOL WRPQR RG
JODNRYD SRPHWQX YULMEHGRNRWW YSIRIAVDHNG [TDR YWLRIGE NRMH
EURMDD

&DSW3KWHHFW RPRJXUDYD XNROLNR VNHQHU WR PRAH
UD]JOLWRWRKYD QD SULPHEHMHERMDOL FUMMMNEDODVWRYQR
QHRYLVQR R WR@H SHWHGIQMBHQLUDQD LOL VWUD&QMD VWUD
X LPHQX GDWRWHNH XSLVXMH R]QDND UDGL OL VH R SULPD

.DGD VH SURYRGL 2&5 VNHQLUDQRJ GRNXPHQWD PRJX
NRMHP UH EIHQL2REDLY ®MH]LN NRML VH SUHSR]QDMH D5H]XOW



ELOR WHNVWD ELOR EDUNRG R]QDND VSUHPD VH X GDWRW|
REDYLWL SRWUHEQH PRGLILNDFLMH X SUHSR]JQDWRP UH]XO
2G RVWDOLK PRJX i QIRINJWHAFNIRMHH VE B SAX %@ iR WHDW D) IV HD LVNDI
GHVQR L"§D VSUHPDQMH VOLNH GNIRR/ VGLYX MBI WOLLNH VOLNI
YRGRUDRMNMRPEWRH PR&H N\WRUANWIHVAHOL $ VSUHPLWL NDR
RGYDMDQMHSEPRRWEREBK.OL EDUNRGD SUL pHPX MH PRJX
NDR L VWYRULWL QRYX PDSX LOL GRGDWL VOLNX YHiU S
RPRJXUHQR VDPR ]D WLS GDWRWHNH 7,)) LOL 3') L X WRP V
QRYR VNHQLWRQWHY CBLRVKW RMHGX VOLNX VSUHPOMHQX X GDV
BNHQLUDWL VH PR&H GRNXPHQW SR GRNXPHQW VWU]
RGMHGQRP SUHNR XQD SURMIRBNRIOS UH RQMPID@MH SDNHWD
2VLP X GHILQLUDQH PDSH DSOLNDFLKIDGBWRWKHB®FDQ
6KDUH3RLQW VHUYHU SUL pHPX MH PRJXiUH RGUHGLWL LQIR
NRPHQWDU UXpQL XQRV VYRMVWDYD GDWRWHNH LOL DXWR
'RGDWQD PRJIJXUQRVW NRMX DSOLNDFLNRD UDXQALp DMMD § W M
SUHJOHGD LVSLVD LOL XUHYyLYDQMD GDWRWHNH NRULVWH:
SURPMHQX DXWRUL]JDFLMH L ORJLQNHELW b & FAEUQAY W& i L HQN L
IDYHGHQH RSFLMH L PRJX i QRUSMLI HFRW H) MDEHD RNBOYFOW D HE
NRMH MH :$,1 SRNUHW DDPWHWKIRGQRMREOLNRYDR

10/

8 RYRPH GLMHOX iUH VH REX BW®REEW V XX G&R MWRIPO U TDGX. M |
.LUDVL(U SL&H NDNR MH 6*0/ HQJO 6WDQGINVO®R&HQHUDD\LHH
MHJLN L] RELWHOML MH]LND |]D R]QDpDYDQMH L RSLVLYDQ
(IWHQVLEOH ODUNXS /DQJXDJH MH QMHJRY SRGVNXS NRML
WHNVWXDOQRP REOLNX NDR QD SULP MW G X 07HIERW UNDID LR
9HOLND SUH®QWRNW VRPH 3WR NRULVQLFL PRJX VDPL RGUH
VH NRULVWLWL ]D RSLVLYDQMH GRNXPHQDWD L SRGDWLI
NRPXQLNDFLMX WUHEDMX NRULVWMW L3 \W\RWNHH R;]0 DM HN 7\ X R §
NRML MH QHRYLVDQ R UDpPpXQDOQRM SODWIRUPL L RSHUD

.LUDVLI® G ;0/ WHKQRORJLMD L SULPMHQD X VXVWDYLPD SURFHVQH
,((( +tUYDWVND VHNFLMD KWWS Z727ZZ LHHH KU BGRZQORDG UHSRVLWRU



VSHFLILNDFLMD MDYQD L GRVWXSQD VYLPD 3RVWRML PLQ
PRUD |[DGRYROMLWL DOL LPBGDLRILYDND QLVX XQDSULMH

OLQLPDODQ VNXS SUDYLOD NRMH ;0/ PRUDLVOUBWHGRW L
IRUPE WD

GRNXPHQW EL WUHEDR SRpPpHWL V ;0/ GHNODUDFLMRP

SRVWRML VDPR MHGDQ NRULMHQVNL HOHPHQW

LPHQD HOHPHQDWD LOL DWULEXWD QH VPLMX VDGUADY

HOHOWL NRML QLVX SUD]QL PRUDMX LPDWL SRPpHWQX L

SUD]QL HOHPHQW LPD QD NUDMX R]QDNH ]JQDN A 3

HOHPHQWL PRUDMX ELWL LVSUDYQR XJQLMHAVyHQL

DWULEXWL XQXWDU LVWRJ HOHPHQWD PRUDMX LPDWL N

YULMHGQRVW DWULEXWUW BIYRBWLMGMHILQLUDWL XQXWD

X VDGU&DMX HOHPHQDWD LOL YULMHGQRVWLPD DWULE)

| YHU PRUDPR NRULVWLWL UHIHUHQFH QD SUHGHILQLU

0/ GRNXPHQW VH VDVWRML RG ;0/ GHNODUDFLMH HO
NRULMHQVNL HOHPHQW WH DWULEXWD HOHPHQDWD DOL F

NRPHQWDUH

SURFHVRUVNH QDUHGEH

'7' L :0/ KHPX

UHIHUHQFH QD HQWLWHWH X '7' VHNFLML VH GHILQL

SR]LYDWL NUR] FLMHOL ;0/ GRNXPHQW

&'$7$VHNFLMH NRMH VH NRULVWH NDGD 48HOLPR XQLMH

RELPDQ WHNVW NDR &WR MH VDGU&DM X NRMHP VH QDO

7DNRYHU 0/ SIRPGIENGDO QDPHVSDFH SRPRUX NRMLK
GLMHORYH MHGQRJGOMGERRXPRDVBL XJRJ 0/ GRNXPHQWD

$NR ;0/ GRNXPHQW SRUHG PLQLPMRGJQDK LPHHMDOLD @R Y
0/ KHPH WDGD NDHPNRD®D MH A

8NROLNR 8HOLPR RGUHGLWL WLS DWULEXWD RYLVQR R

&'$7% QL] ]QDNRYD

YULMH GIQMRH/G\Q RIWR GUHYJXMHPR NRMH YULMHGQRVWL V>

' YULMHGQRVW MH MHGLQVWYHQD R]QDND

,'5() YULMHGQRVW MH MHGLQVWYHQD R]QDND GUXJRJ

,'5()6 YULMHGQRVW MH OLVWD GUXJLK MHGLQVWYHQL]

1072.(1 LVSUDYDQ RD]JLY ;0/



1072.(16 OLVWD LVSUDYIRLK QD]JLYD ;0/

(17,7< HQWLWHW

(17,7,(6 OLVWD HQWLWHWD

127$7,21 QD]JLY QRWDFLMH

[PO XQDSULMHG GHILQIDUDQD YULMHGQRVW ;0/

$WULEXWL PRJX LPDWL L VYRMH YULMHGQRVWL

5(48,5('*tYULMHGQRVW DWULEXWD PRUD ELWL QDYHGHC

,03/,('tYULMHGQRVW DWULEXWD QH PRUD ELWL XNOMX

),;(" *®YULMHGQRVW MH ILNVQR RGUHVHQD

NDGD QLMH ]DGDQD YULMHGQRVW X GRNXPHQWX SRGUL

0/ VKHPD NDR L '7" LPD XORJX SRVWDYOMDQMD XYM
VWUXNWXRBNXPH@WD GHILQLUDQMD UMHpPQLND R]JQDND L J
GRNXPHQWX WH RGUHGLWL SUDYLOD NRMLPD VH RGUHyXMH

9HOLND SUH@QRMNMWXSUDYR X GLMHORYLRDMHU WEH RHR
PHKDQL]PL NRMLPD VIR PPFRIW LRI(®SHEDWIRGDWDND L GRNXP}
SURJUDPLPD SURYMHUX MHVX OL SULPOMHQL SRGDFL X GR
LJEMHIJDYDMX RGUHYyHQH JUHANH

3ULPMHUL

3ULPMHU WHNVWXDOQH GDWRWHNH X ;0/ IRUPDW X

"[PO YHUVLRQFRGLQJ 187)
PHPR!
FRQWDFW W\SH SHUVRQ !
QDPH! YR ,YLU QDPH!

PRELOH! PRELOH!
HPDLOI!ILYR LYLF#IHU KU HPDLO!
FRQWDFW!

FRQWDFW W\SH FRPSDOQ\ !
QDPH!'%YHVW &RUSRUDWLRQ QDPH!

PRELOH! PRELOH!
HPDLO!EHVW#EHVW FRP HPDLO!
FRQWDFW!

FRQWDFW W\SH SHUVRQ !
QDPH!-RVLS +RUYDW QDPH!



PRELOH! PRELOH!
HPDLO!MRVLS KRUYDW#IHU KU HPDLO!
FRQWDFW!
PHPR!

2YR MH SULPMHU ;0/ GRNXPHQWD NRML VOXaL ]D SULMt
L WYUWNH .RULQWEDHRQPWBWHL ! ]QDNRYD , RQH VH PF
(OHPHQWL NRMH VH SUHQRVH IRRFRUXPRIPRI SERBMHDUFIV 'O/ (
PRELOH! HPDLO! 7DNRYyHU MHGDQ RG SUDYLOD MH GD ;0
X RYRP SUHPWRUXPMPR! GRN MH FRQWDFW! SRGHOHPHQ
QDPH! PRELOH! L HPDLO!

3UYL UHG "[PO YHUVLRQ "! RQGBBLYD ;8B7)GHNODUDF
REDYH]QR DNR SRVWRML PRUD ELWL QD SRpHWRIND &RINXF
NRULVWL X RYRP VOXpDMX YHUJLMD W HQ WIS §Q DNRY 1D

7UDQVIRUPDWLRQ JRUPDW
'RGDWQR VH L] RYRJ SULPMHRUDWNPOMGNDNR PR HOHXRV W
R]QDpHQR V DWSEHE BWRBRPNVIRORSD D\

.RPHQWDU
:0/ NRPHQWDU

2YDNR VH LVSUDYQR SL&4X NRPHQWDUL RQL VOX&H ]D
NDGD MH WR SRWUHEQR L RPRJXUDYDMX RAHQXWIUH YOIH SR
PRUDSRpHWA B ADYU&LWL V A

3URFHVQH QDUHGEH
" SURJ$%& LQSXW3DUDP "

3URJUDPL NRML REUDyXMX :0/ WHNVWXDOQX GDWRWH!
SUHX]LPDMX SRGDWNH WH LK QD SULPMHU SRKUDQMXMX

LQIRUPDFLMX R SURJUD P XQNXRWLL NNDHR KR \RUMHEVQHRP STRUNLIPHV H U X
SURJUDP SURJ$%& V SRpHWQLPVS DU PRERPRE URIFLEQ MY K



MH PRJXUH LPDWL XQXWDU ;0/ GRNXPHQWD SURL]JYROMDAQ
RGUHYHQL VWXSDQM NRRRMUROH XNROLNR MH WR SRWU

l7l

'2&7<3( PHPR >
(17,7< EHVW %HVW &RUSRUDWLRQ 7KH EHVW LV
(/(0(17 PHPR FRQWDFW !

(/(0(17 FRQWDFW QDPH PRELOH HPDLO !
(/(0(17 QDPH 3&'$7$ !
(/(0(17 PRELOH 3&'$7$ !
(/(0(17 HPDLO 3&'$7$ !
$77/,6FRQWDFW W\SH &'$7$ 5(48,5(" !
@!

'7' RGUHYXMH RSLV L RJUDQLpPHQMD QD GR]YROMHQL VI
JRUQMLP SULPMHURP YLGLPR GEHN\@LH\DW R RYDSRIUQ@MWH RI@ V
LV QRW JRRG HQRMBPRNRNDWLH NRULMHQVNL HOHPHQW V |
LQIRUPDFLMD NRMX GDMH RARQWDGERN S\RROVHEGRMOPHPHEAK
LPDWL DWWDIFEXMRELOHPDLBRGHOHPHQWLPD MH RGUHVHQR
PRUDMX SLVDWQDYSUMMMHIRVBE' $7$ ]QDpL GD VH UDGL R
3RGDWDN $77/,67 JRYRUL R GREWRRMQMRKR DWELBXWOQL] ]
RARVQR &'$7$ NRML MH L REDYH]DQ MH SRGDWDN R]QDpHQR

=DNOMXpDN

=DSLVLYDQMH SR G DMK DRV X FSIRIEMEHQRPLOLNRP RGUHY |
MH L]UDGSRVWXENQ®REIHLY SMWDEONRMH VH QDAONBMKX VOLFL
SULPMHQMXMH X IRUHQ]LpNRMLY QB OR ]E UGRLM X WADFOPDHN ¥ CBIRN k
GRELYDQMD &8HOMHQH UH]JROXFLMH SRWUHEQR MH REDYLWL
%ROML UH]XOWDWL VH GRELYDMX NDGD VH FLMHOL VNXS X
XYMHW X MHH NWRKUQDLNKODFLMH L SRVWRMDQMH YHUHJ VNX!
1HVDYU&HQRVW SURL]YRGQMH WRpPDND X VHQJRUX GRGDWQ
SR LQpX X VHQ]RUX G MHRGARIERGULPMHQH 2&5 WHKQROF



SR X®RpVHQORIUXPLMH ELWL PDQMIWLIR/®L Q35 RIS WRANKXHUD]OX |
SUHGOPAHVWLWL VHQ]ROH WRAH NP [3IR XL Q pIXD M pHEQHR MR U L &\
VHQ]JRUL X VNHQHULPD ]D EU]JR VNHQLUDQMHO S DSNH WDEG RN
VHQ]R U NRRELNOVH/IKXNWMWNRML GDOMH EROMH UH]XOWDWH
6OLND QDVWDMH ]ERJ RGELMDQMD VYMHWORVWL RG
SULKYDWRP SRPRiUX VHQJRUD L VODQMHP GDOMH X SRVWX.
ELBLMHOD MHU VDGU&L VYH YDOQH GXOMLQH PHyXWLP L]Y
MHU PRA&H GRYHVWIS R/ AIREQHRBEMOR & DRERNKD PR JX i LK
LIREOLPHQMD VNHQHU WUHED ELWL QDS UD YOWH QHRGPR @ WA\
LOL VSULMHpPLWL L]JREOLpHQMD X QH&A&HOMHQLP WUHQXWF
PHKDQLND RGJRYDUDMXiUH pYUVWRUH L HOHNWURQLpNL VL
HOHNWULPQLK SROMD =DWLP HRWWVYSHEDRQ RIHS IRNDMW DWW M
ELWRYD NRML QB OAUHRBDELMDLWR @ VNI 6 EXQHEFDWRIS
6WYDUDQMH VOLNH RYLVL R NRULAWHQRP SRNUHWDpN
SULKYDW VOLNH 7UHQXWDRRSSRYWR\DH G:$DlL SRMNSUHWDRRL VH
SRNUHWDpPNL SURJUDP MHU MH RQ XQDSULMHG VWDQGDUGI
VYLP XUHYyDMLPD RGQRVQR PRJXiH MH RGUHGLWL &HOMHQ
RGUHYVLYDQM®BIQRMMIFJRQDUDGX JODYQH VOLNH X ERML G
SREROMADQMD NRMD GRYRGH GR JXELWND SRGDWDND ¢
PRIXUQRVWL SULPMHULFH PRJX VOLNX VSUHPLWL QD ORNTE
VHUYHWLNDHSUHGQRVW MH L]JUDGD SURILOD WH PRJXUQRVW
SRGDWDND 7LPH VH SRVWL&H SR]QDYDQMH SRVWDYNL UDG
3RGDFL R QDVWDQNX GLJLWDOL]JLUDQH VOLNH PRJIX V
VWURBQEGX SRGDWDND PRJXiUH MH LVNRULVWLWL GREUR
SUHGQRVW RYRJ UMHAHQMD QDOD]L VH X PRJXUQRVWL GF
SURYMHUDYDWL SUHPD UD]OLpLWLP ]DKWMHYLPQRNDR &WR



7(+1,y.%$ 5-(a(1-$$ 6,*85126)7=,y.2*$, ',*,7$/,=,5%2A*$
*5%', 9%

$XWHQWLPQRVW GLIJLWDOL]DFLMH RYLVL R PQRJR pLP
QMLK YHOLNR SLWDQMH MH &WR MH V DXWHQWLpQRAUX G
RGQRVQR NDNR VH PR&H WYUGLWL GD MH GRNXPHQW NRML
NRML MH ]DSULPOMHQ X VXVWDY 2GJRYRU QD RYR SLWDQ
SUDGHQMD N U HBOQRAID/BMRD WER H Q M DG RUAFHHDMIMBULMH GR !
QD GLJLWDOL]DFLMX DOL L SRWYUGRP GD MH ELR GLR
'LJLWDOL]DFLMRP PRJX QDVWDWL UD]OLpLWL IRUPDWL GD\
7,)) GDWRWHNH L 3') GDWRWHNH XQXWDNS(WD Q®DQGD U&NH
3,4/ ILRPRJXUXMH ]DSLVLYDQMH GLJLWDOL]JLUDQH VOLNH C
SRUHG WRJD RPRJXUDYD ]DSL\EDNRR GRER Y XQLPOWHRI HOWPO L N
DO3RGDW ERREOLNX GLJLWIPMQ VK SROWWRNDERVYRYRUPWDD C
QHSURPMRYMDYRAMH DXWHQWLpPpQRVWL SULMH GLJLWDOL]
]JD SRKUDQX GLJLWDOL]JLUDQH VOLNH L SULSDGQLK PHWDSR
SHOL WDM GRINKIP H@YWLNDWL QD SDSLU 0DV ULL@M pl PW]HD GUSCT
DXWHQWLpPQRVWL WR VH PR&H SRVWLUL N&HGRWHRQONHEPQ k
SURPMRAMPHQWD

SULKYDW GRNXPHQWDFLMH

JLILDND GRNXPHQWDFLMD VH B WK RDIQD pX WX WAHD VP 8 H |
XQDSULMHG GRJRYRUHQLP VWDQGDUGLPD LOL SUDYLOQLFL
GR WUHQXWND XQLAWHQMD QDNRQ SURWHMND] QIRNRMD | PXH |
QMRPH UXNXMX GMHODWRLFFLS RYYVRR R REUGRNMGI DHMVEHA D Q M|
GRNXPHQWBGMNISOMLYDQMHP MHGLQVWYHQRJ EURMD GLUF
MHGLQVWYHQRJ EDUNRGD LOL R]JQDpDYDQMHP SRPRUX 5)," «
QDOMHSQLFH RPRJIXUXGIRINXPBQWWIMNK & B HWRDQMDMRP SRGUX|
LOL UDpXQDOD NRML ]DSLVXMH WRpQD NUHWDQMD GRNXPH:¢



5),'

6XVWDY 5)," VDVWRML VH RG 5),' RG]JLYQLND HQJO W
DQWHQH 5)," MH VNUDUGHQLFD ]D 5DRGRRMWHHR XIBQEGHQWQV
SXWHP UDGLR IUHNYH@FPRIHX (3R FIRIUREDYLWL LGHQWLILNDF
5)," RGJLYQLN XyH X SRGUXpMH 5)," pLWDpD WDGD VH GR.
JDELOMHAHQL X 5)," RG]LY QLR KD R/H DA RMI) D® W HQH

3RVWRML YL&H 5)," RG]JLYQLND NDR &WR VX QDOMHSQL
SORPLFH GLVNRYL NXWLMH L WDNR GDOMH L PRJXUH L
ALYRWLQMD SURL]JYRGD EURGVNLK NRQWHNDHUBJLS/ODUIDF
UDGQRJ YUHPHQD NRQWUROX SULVWXSD NRGLUDQMH NOI
GDOMH 3ULPMHQD MH ]DLVWD ALURND

3ULP3HUW XVWD Y DMBUBLOIDV BV@ H GNRDMV

60OLNDB)," VXVWDY

1DVOLALOLNSULND]BR' MRHG]LY QLXNO®RHLL XU KWMGHAFLMV N
SRGUXpMH DQWHDMWS)Y'LpDWDLPDDp SUHQRVHUL SUHWKRGQR
PLBOLNBULND]XMH NDNR L]JJOHGD 5)," RGJLYQLN

.DWHGUD ]D PDWHULMDOH X JUDILPNRMUMHKKRWRARJIJLML QLG *UB)LpWH
IDNXOWHWpPLOLEWH X =DJUHEX KWWS PDWHULMDOL JUI XQL]J KU PHG|



6OLND5)," RG]LYQLN

8OD]DN 5),' RG]JLYQLND X SRGUXpMH 5)," DQWHQH DNWL
5)," RG]JLYQLND SULPD SRGDWNH NRML VX VSUHPOMHQL X |
LPD XJUDYHQX EBWRUWNIXLWOGMD 5),' RSGJLRGIEYPDFL EH] ED\
VX SDVLYQL 5)," RG]JLYQLFL NRML VWUXMX SRWUHEQX ]D U
SULPD DQWHQD

5)," pLWDp SULPOMHQH SRGDWNH aDOMH GDOMH GR VH
UDPpXQDORP 2YD DUKL@HXIWD)HUD H BRYEDWDOMHQD RYLVQR F

5)," RGJLYQLNH MH PRJXWD SR RN DRLMBWRJIXiUH VDPR b
GD VX XQDSULMHG SURJUDPLUDQL VDGU&DYDMXiUL MHGLQV
SUHPD NRULVQLPNLP SRWUHEDPDOLOKX WLRIMNVYMOXKENR XS URD W
VHULMVNL EURMAaMROMHIR IV 15 REGRISALM X

2YLVQR R NRULAWHQRM IUHNYHQFLML 5)," RG]JLYQLND F
SRVVORMNH IUHNYHQREMHNRMLPD MH FERPHWRINH IUHNYHQF

0+] GRPHWD RG P XS@®RWUDP YLVRNH IUHNGHRQFLMHM] 8+) F
NRMLPD MH GRVAHWLSBRYDOQH IUHNYHQFLMR NG LPDMX GRF

LELG

&$51HW &(57 L /6 6 5)," LGHQRW®WI'2EKDFLMD &QBEHBIIHWR
L] KWWSV ZZZ HGELEUMD /LQNHG RBBXPH WYV & & (SGI

6N\5)," LQF Q G 5)," 7DJ OD[LPXP 5HDG 'LVWDQFH 3UHX]HWR
KWWS VN\UILG FRP 5),'B7DJB5HDGB5DQJHYV SKS



GR PO9HUH 5)," QDOMHSQLFH PRJX GRVWL®), XBOOMPQRLV
NRMLPD MH GRPEHWDER/ LYQL RG]JLYQLFL

5)," VXVWDEHNHD UDQMLYRVWL NDR aWR MH |]DAWLWD SU
RGJRYRU QD VYDNL XSLW pLWDpD D WLPH JD MH PRJXUH L
ILJLPNL XQLAWLWL RG]JLYQLN RPHWDWL UDGLR VLJQDO
NRPXQLNDFLMX SUHX]J]HWL XORJX RG]JLYQLND PDQLSXOLUD
REMHNMDDRYH QDSDGH PRJXUH MH RGJRYRULWL QD UD]OLPp
XJUDGLWL OR]JLQNX NRMD JD XQLa&aWL SWILENG BB PN ]SODLVWMNRPD L
WUJRYLQH DNWLYLUD RYX IXQNFLMX SUROD]JHUL SRUHG !
RGIJLYQLNX =DWLP MH PRJXUH NRULVWLWL NULSWRJUDILMX
NDR L NRULGAWHQMH DXWRUL]JDFLNVNRG]DYO@RNRWLD DD VR ™D
SLWDQMH RGJRYDUD V RGUHYHQLP XQDSULMHG GHILQLUDC
VDPRP RG]JLYQLNX

'LIJLWDOL]DFLMD

SURODVNRP SDSLUQDWRJ GRNXPHQWD NUR] VNHQHU Q
PRaAH ELWL SRKRULBRMRQBDWD NDR &WR VX 7,)) -3(* 3') ¢
GDWRWHND X VOXpDMX QDYHGHQRJ VRIWYHUD ]D SULKYD
LIUDYHQ MH NDNR EL VH RGUHGLOD SROMD XQXWDU 7,)) GD
VX YDAQ@IRFPIMS VNHQLUDQMD D NRML PRJX XWMHFDWL QD GF
VOLNH

6WDQGDUG

BWDQGDUG HQYO ([FKDQJHDEOH LPDURDW Ol® IRL]PHW
GLILWDORSKDR/®@UNPXMH IRUPDWH NRMH NRULVWH GLJLWDC

1ILNLWLQ 3 9 5DR . 9 /D]JDU 6 )LHOG®BLRYHYYLHIHR]HWMR U
L] KWWSV ZZZ HH ZDVKLQJWRQ HGX SHRSOH IDFXOW\ QLNLWLQBSDYH
6PLOH\ 6 $FWLYH 5)," YV 3DVVLYH 5)," :KDW V WKH 'LIIHUHQFI

,16,'(5 75%$&.,1* 7+( 5),867'5< KWWS EORJ DWODVINGEDBVWRIEH FRP DFWL
6N\5)," LQF Q G 5)," 7DJ OD[LPXP 5HDG 'LVWDQFH 3UHX]HWR
KWWS VN\UILG FRP 5),'B7DJB5HDGB5DQJHYV SKS

&$51HW &(57 L /6 6 5)," LGHQRW®WI'2EKDFLMD &QBEHBIIHWR
L] KWWSV ZZZ FLV KU ZZZ HGLFLMB®%LZXENHG' RFXSRHQWYV & &(57
&DPHUD ,PDJLQJ 3URGXFWYV $VVRFLDWLRQ 6WDQGRUG RI WKH

&,3% '& 7UDQVODW[LRKDQJIHDEOH LPDJH ILOH IRUPDW IRU GLJLWDO VWL
BUHX]HWR L] KWWS Z7ZZZ FLSD M 8WEBG GRFXPHQWYV H '&



VOLND ]JYXND L R]JQDND L NRML VH NRULVWH SULOLNRP R
GLJLWDOQLP IRWRDSDUDWLPD 6WDQGDUG VH NRUDVWL NR(
]JDSLVLYDQMD SULND]JLYDQMD XUHVYLYDQMD L LVSLVLYDQM
VWDQGDUGX GHILQLUDQL VX NDR VWUXNWXULR POSHDWR RIB
]JDSLVLYDQMD X PHPRULMX $SOLNDFLMVNL XWRIHALYBQIM HV .
SULND]LYDQMH LVSLV ]DSLVLYDQMH PHWDSRGDWDND NDR
BWDQGDUG VH RGQRVL QD VSHFLILNDFLMH YH]DQH X]
DXGLR GDWRWHND GRN MH VSHFLILNDFLMMDH PSIGH 3ME WHDQ
VWDQGDUGX ]D RGUHYHQL PHGLM 6SHFLILNDFLMD (;,) GDWHF
VW UXNW X U B RGEIDMRSMANHH  V
R]QDND NRULAWHQLP X RYRP VWDQGDUG X
GHIEQMSIUDYOMDQMD YHU]JLMDPD IRUPDWD
.RPSULPLUDQH GDWRWHNH VHWDSRY¥WMNXNDR, 63 ({& R U
VWDQGDUG 1HNRPSULPLUDQH GDWRWHNH VH ]JDSLVXMX NR!
,QIRUPDFLMH YH]DQH ]D DWULEXWH NRPSULPLUDQLK L
VH X R]JQDNH NDNR MH SURSLVDQR X 7,)YRSH YRUPD\R X P@M
SURSLVDQH D VSHFLILPQH VX ]D VXVWDY GLILWDOQRJ IRWI
VX ]JDELOMH&HQH X (;,) VWDQGDUGX 6WDQGDUGGHRRWIQR
VOLpPLFD HQJO WKXPEQDLOV
BWDQGDUG SUHWGSRMWODYEWED NRULZW
RSUHPD NDR &4WR VX NDPHUH SULQWHUL L VOLpQL XUF
NRPHUFLMDOQL VRIWYHU VRIWYHU ]D REUDGX VOLND N
VSHFLMDOL]JLUDQL VRIWYHU QDPMHQVNL VRIWYHU ]D
UDpXQDOX
3RVWXSWNNWELEDWDOQD NDPHUD ]DSLVXMH SRGDWNH
VSHFLILFLUDQ RYLP VWDQGDUGRP D NRMH iiH GUXJL XUHVLC
6SHFLILNDFLMD VH VDVWRML RG VOLMHGHULK GLMHORY
GHILQLFLMD YHUJLMH IRUPDWD ]DSLVXMH VH X EDMW|
VSHFLILNDFLMH YH]DQH ]D SRGDWNH RMLOQE M HRREIQUR\WQLL
VOXpDMX QHNRPSULPLUDQLK LOL NRPSULPLUDQLK SRC
VDVWDY L X]JRUNRYDQMH WRpPDND
RVQRYQH VWUXNWXUH SRGDWDMNXDERWIOLFL NRMH RYLVC
D 5*% QHNRPSULPLUDQL SRGDFL VH ]JDSLVXMX VXNO
5%% )XOO &RORU LPDJHV



-3 (*

E <&E&U QHNRPSULPLUDQL SRGDFL VH ]DSLVXMX VXN

&RORU LPDJHV
F

-3(* NRPSULPLUDQL SRGDFL VH J[DSLVXMX WXNODGC

$GDSWLYH 'LVFUHWHYY RMLD P OWBI®@ M URSHDW UDQ VI

R]QDNH

D NRUVVWRWBIDNH GHILQLUD QN DN RS RSN WE XF L

GHILQLFLMH +XIPDQ

R]JQDNH VHJPHQDWD NRMH VH RGQRVH QD R]QDN
GLMH QROEDINLYDHQW L] DFLMH
LQWHURSHUDELOQRVWL GHILQLFLMH RNYLUD SRpHWN!

RYH W

VSHFLILNDFLMH SRGDWDND YH]DQLK ]D VQLPDQMH

7TDEOLF®MSLVY NRULAWHQLK R]J]QDND ]D WLS GDWRWHNH 7,))

EUR

QD]LY

NUDWDN RSLV

- , 2]QDpPDYD YHUJLMX *3 6 DIR )L OHQJ O
S69HUVLRQ, ' U HF WARNUUL'H V
*36/DWLWXGHG5HI | 2]0DpDYD MH OL JHPOMRSLVOD &LUL
QWHURSHUDELO LV2|@EEYDYLOR LOWHURSHUDOELOQR)
*36/DWLWXGH 2]1QDpPDYD JHPOMRSLVQOX ALULQX
“36/RQIJLWXGH5HI| 2]0DpDYD MH OL JHPOMRSLVDD GXAl
*36/RQJLWXGH 2]1QDpPDYD JHPOMRSLVOX GXA&|LOX
- 2]0DpDYD YLVLOX NRMD VH X]LPD |C
36SOWLWXGHSHI | /2 0
*3650OWLWXGH 2]ODPDYD YLVLOX X RGORVX|QD UHI
36 7LPHEWDPS ZggngYD YULMHPH SR XQLYHU]DOOQ
*366DWHOOLWHY | 2]0DpPDYD *36 VDWHOLWD NRJULAWHC
N 2]QDpPDYD VWDWXV *36 SULMPPQLND
366WDWXV VOLPOMHOD
*360HDVXUHORGH | 2]0DpDYD QDpLQ BMHUHQMD |*36
*36'23 2]0DPDYD VWXSDQM WRPQRVIWL *36
] 2]0DPDYD MHGLOLFX NRULAWHQX S
366SHHGS5HI NUHWDQMD *36 SULMHPQLND
*366SHHG 2]OQDpPDYD EUJLOH NUHWDOMD *36 S
*367UDFNGHI 2]0DpPDYD R]QDNX VPMHUD NUHWDOQ]
*367UDFN 2]10DPDYD VPMHU NUHWDQMD *36 SU
, QDPDYD R]JODNX VPMHUD VPLNH X
* O
36.PJ LUHFWLRQJ%/I]QLPDQMD
*36,PJ'LUHFWLRQ | 2]0DpPDYD VPMHU VOLNH X WUHQXW|
2]0DpPDYD JHRGHWVNH SRGDWNH NR

*360DS'DWXP

SULMHPQLN




EUR

QD]LY

NUDWDN RSLV

*36'HVW/DWLWXGH

DpDYD MH OL |JHPOMRSLYV

I%/iCiHYHU LOL MXJ

*36'HVW/DWLWXGH

| 2]QDpDYD JHPOMRSLVQX &LU

*36'HVW/RQJLWXG

7 QDPDOR MHPOMRSLVQD GX&
LVWRN LOL ]DSDG

*36'HVW/RQJIJLWXG

H2]QDpDYD JHPOMRSLVQX GXa&

*36'HVW%HDULQJS

RpNH

*36'HVW%HDULQJ

2]QDpPDYD DJLPXW RGUHGLAQ

*36'HVW'LVWDQFH

sZ)QDPDYD MHGLOLEX NRNRP
GUHGLAQH WRpPNH

*36'HVW'LVWDQFH

2]QDpDYD XGDOMHQRVW GR

*363URFHVVLQJOH

V%&WDNRYD NRULGAWHQLK S

GH NRMD VH NROIRWNDIE L

*363UHD,QIRUPDW

Lg@]QDNRYDNRULéWHQLKSL
GUXpMD

*36'DWHG6WDPS

1L] JODNRYD NRULAWHQLK S|
YUHPHQD X RGQRVX QD XQLY

*36'LITHUHQWLDO

2]ODpPpDYD NROUUMWHQALMBOQ
*36 SULMHPQLNX

*36+3RVLWLRQLQJ

(@]ﬁ\ﬁ@EJDD JUHAGNX YRGRUDY(

DD aLUL

| QX RG
LQD RG

LQX RG

JQDPDYD RJQDNX NRMD VH GDMH D]

H WRpN
VH L]UL

RGUHGL

)L ]DSL!
DS UR C
)L ]DSL!

)L ]DSL!
'HU]D O
D NRUH

RJ SR]

,PDIJH:LGWK

%YURM VWXSDFD X VO UHW NVM

EURM

,PDIJH/HQJWK

%URM UHGDND X VXL¥W X\W MX

EURM \

%LWV3HUG6DPSOH

%URM ELWRYD SR NRPSRQHG(Q

WL

&RPSUHVVLRQ

.RPSUHVLMVND VKHPD NRMD
SRGDFLPD VOLNH

MH NRL

SKRWRPHWULF,QW

BUKYMWRDWLRMD VOLNRYQLK

SRGDWI

,PDIJH'HVFULSWLR

QL] SRGDWDND NRML RSLVXM

H SUHCG

ODNH

3URL]YRYDp VNHQHUD

ORGHO

1D]JLY PRGHOD VNHQHUD LOL

QMHJR

6WULS2IIVHWYV

=D VYDNX WUDNX HQJO VW
VQLPNH

ULS E

2ULHQWDWLRQ

2ULMHQWDFLMD VOLNH X RG

QRVX Q

6DPSOHV3HU3L[HC

) %URM NRPSRQHQWL SR WRpN

| L

SRZV3HUG6WULS

%YURM VWXSDFD SR WUDFL

BWULS%\WH&RXQV

/=D VYDNX WUDNX EURM EDM
KIRPSUHVLMH

WRYD X

;S HVROXWLRQ

%URM WRPWHGLQLFL UH]ROX
VOLNH

FLMH X

<S5HVROXWLRQ

%URM WRPDHG®LQLFL UH]®RQOX
VOLNH

LW H X

SODQDU&RQILIXUI

DWOIRL@ SRKUDQH WRPDND ]D

VYDNX I




EUR

QD]JLY

NUDWDN RSLV

5HVROXWLRQS8QLW

-HGLQLFD PMHUH ;5HVROXW |

RQ L <!

7UDQVIHU)XQFWLR $VL|_VOXXMH IXQNFLMX SULMHQRVD ]D \
6RIWZDUH ,PH L EURMRWYWYHWMHNRJI SDNHWD NR

NRULAWHQ SUL VWYDUDQMX |[VOLNH
'‘DWHY7LPH SULMHPH L GDWXP VWYDUDQMD VOL
S$UWLVW ,PH RVREH NRMD MH VWYRULJOD VOL

"KLWH3RLQW

.URPDWLPQRVW ELMHOH WRAHf

NH QD

SULPDU\&KURPDW

| FURVARRDHAW LP QR VWOS.WHGL]ERUD

-3(*, QWHUFKDQJH

VHW SRpHWORJ EDMWD SR
%Q%QWLRQHHWNQH\KM$LFH

b HW N D

-3(*, QWHUFKDQJH

ROUWARDW EDQIMRKY D - 3 (Q I RIRNSADL

P VOD P E

<&E&U&RHIILFLHQ

WXQNFLMD WUDQVIRUPDFLMH

L] 5*%

<&E&UGXEG6DPSOL(

H3GUHYXMH IDNWRU SRGX]JRUI
MDMQRVWL NRPSRQHQWH E

NRYDQN
RMH <&

<&E&U3RVLWLRQL

2GUHYXMH SRJLFLMX SRGX]R
ONRPSRQHQWH ERMH X RGQR\
RVYLMHWOMHQRVWL

UNRYDOC
X QD X

SHIHUHQFH%ODFN

%EW yXMH YULMHGQRVW SDJ\
' MHJ UDQJD ]D VYDNX NH

D SRGI
RPSRQH

&RS\ULJKW

SRGDWDN R DXWRUVNRP SUD

Y X

([SRVXUH7LPH

QULMHPH HNVSR]LFLMH X VH

NXQGDF

JIXPEHU

abuLaQD GXOMLQD EURM )

([Lr.)°

3RND]LY(DPpl QS RGDWDN

([SRVXUH3URJUDP

.ODVD SURJUDPD NRMH NRUL
SRGHabYDQMH HNVSR]LFLMH

VWL NC
SULOL

6SHFWUDOG6HQVLW

2¢%RDYD VSHNWUDOQX RVM
lI\IR L NRULVWL GLJLWDOQL |

HWOML
RWRDS

*36 )

3RND]QYDH36 ,QIR ,)' SRGDWI

D N

,626SHHG5DWLQJV

2]QDpPDYD ,62 EUJLQX L aLUL(
IRWRDSDUDWD LOL GUXJRJ X
VSHFLILNDFLML ,62 QRU

DX GLJL
OD]QRJ
b H

2(&)

2]1QDpDYD ROWNPNR PQX IXQN
GHILQLUDQX X QRUPL ,62

FLMX S

6HQVLWLYLW\7\SH

2]QDpPDYD WLS VHQJLWLYQRV

WL SUH

BWDQGDUG2XWSX

R SR oruPL 52

DH YULN

5HFRPPHQGHG ([SH

3%;&%%!@9?%@ HNVDHISVUSBIR B X Wl

HQSHU H P

,626SHHG

2]QDND EUJLQH ,62 SUHPD Qf

RUPL ,6.

,626SHHG/DWLW XA

EUJLQH

;ﬁég\DND JHRJUDIVNH aLULQH




EUR

QD]JLY

NUDWDN RSLV

,626SHHG/DWLW XA

\%}F\HUDND JHRJUDIVNH GXOMLQ
’ B

H EU]LC

([LI9HUVLRQ

9HU]LMD SR,G)\NABRAGDUGD

'‘DWH7LPH2ULJLQD

ODWXP L YULMHPH VWYDUDQN

ND RULZ

'‘DWH7LPH'LIJLWL]H

'DWXP L YULMHPH ]DSLVLYDG(

DMD VOlI

&RPSRQHQWV&RQ

RGDWND
HL QDGRSXQMXM

I'Il#(m%\?@LMVNRP WXPDpPpHQ

H SRGD
X

&RPSUHVVHG®»LW

SHWBLIRGDWDN R NRPSULPLU

DQLP E

6KXWWHUG6SHHGO9I[

D OUHLQD ]DWYDUDpPD

$SHUWXUHI9DOXH

SULMHGQRVW RWYRUD REMH

NWLYD

ULIJIKWQHVVID O X

MULMHGQRVW VMDMD

([SRVXUH%LDVI9DC

PR LMHGQRVW HNVSR]LFLMH

OD[$SHUWXUHO9DO

XHDMPDQMD aDUL&AQD YULMHG

QRVW C

6 XEMHFW'LVWDQF

HBGDOMHQRVW RG REMHNWD

X PHWL

OHWHULQJORGH

1DpLQ PMHUHQMD

/ILJKWG6RXUFH

9UVWD YYWRUMDORVWL

JODVK 2]QDpPDYD VWO WKRJOOMEUME| SULOL
VQLPDQMD VOLNH
JREDO/HQJIWK BWYDUQD 4DULAQD YULMHGQRVW OF
2]QDpDYD PMHVWR L SRGUXpPMH JOD
6XEMHEWS$UHD XNXSQRM VEHOL
ODNHUIRWH ' QIRUPDFLMD VSHFLILPQD ]D|SURL]Y
.OMXpQH ULMHpPL LOL NRPHQWDUL R
BVHU&ERPPHQW SRGDWDN ,PDJH'HVFULSWLRQ
2]QDND VH NRUL\GAM HD I OHANXENGH
6XEVHF7LPH R]QDNX GDWHWLPH
DND VH NRUL\GAM HID ¥ OHANXENGH
6XEVHF7LPH2ULJLQ§J DNX 'DWH7LPH2ULJLQDO
, DND VH NRUL\GAM HID I OHANXENGH
6XEVHF7LPH LJLWL%&']T DNX 'DWH7LPH'LIJLWL]HG
9HUJLMD IRUPDWD JODVKSL[ [NRMD M
JODVKSL[9HUVLRQ COWRWHNRP
&RORUG6SDFH 2]QDND R SURVWRUX ERMD
3L[HO;'LPHQVLRQ | AaLULQD |[DSLVDQH VOLNH
3L[HO<'LPHQVLRQ| 9LVLQD ]DSLVDQH VOLNH
ULVWL VH SUL ]DSLVLYDQMX LPHQ
SHODWHGERXQG)L MD MH SRYH]DQD V GLJLW[DOQRP
 QWHURSHUDELOLMWRND]LYDp QD SRGDWDN ,QWHURSH!
2]QDPDYD HQHUJLMX EOMHVND X WL

YODVK(QHUJ\

VOLNH




EUR

QD]LY

6SDWLDO)UHTXHQ

ODH ITUHN
NYHQFL

JRFDO3ODQH;5HVH

SR MHC(

JREDO3ODQH<5HV

IH SR M

JRFDO3ODQH5HVR

JHQMH
JRFDO?

6XEMHFW/RFDWLR

] SUHGHE

([SRVXUH,QGH |

HNVSHF

BHQVLQJOHWKRG

(UHyDM

JLOH6RXUFH

WD XUH

6FHQH7\SH

&)$3DWWHUQ

FREDRYRQWHSURVWRUQLK IUH
UHJROXFLMH
D
R DI BRS,

GLQLFH |D PMH
2]QDpDYD RGDEUDQL LQGHN
2]QDpDYD L]YRU VOLNH YUV
VHQ]RUD NDGD VH NRUERWD

RUDN S
MHGDQ

&EXVWRP5HQGHUH(

NUDWDN RSLYV
=DSLV R WDEOLFL SURVWRU (
VSHFLILNDFLML QRUPH ,62
té%ﬁﬁﬁ@%)E@@&mwmmDNMLNH
a LaQH
E UR & XWDRILMNLDY O L N
UH]JROXFLMH
R ERRER W
é% b '5HVROXWLRQ L
@]QDpDYD SR]JLFLMX JODYQR
VOQLPDQMD VOLNH
2]QDpDYD WLS VHQ]RUD QD X
2]QDpDYD YUVWX VFHQH
2]QDpDYD JHRPHWULMVNL X]
[ 2]QDpDYD NRULAWHQMH SRV
PSRGDWDND

HEQH R

([SRVXUHORGH

VQLPDQMD VOLNH

2]QDpPDYD QDPLQ HNVSR]JLFLMH SRV\

_ 2]QDpDYD QDpPLQ EDODQVD E|LMHOH
0,
KLWH%DODQFH WUHQXWN X VIQN.H D Q M D
, _ ]ODpDYD RPMHU GLJLWDOQRJ |XPD
LILWDO=RRP5DWLR U ppOMD VOLNH
QDHPDYD HNYLYDOHQW &DULEQH G»
JREDO/HQJIWK, Q F@%éWSRVWDYNX PP IRWRD|SDUDW|

6FHQH&DSWXUHT7\

S2]QDpDYD YUVW X @ EPQMHGR

D MH

*DLQ&RQWURO

2]QDpDYD VYHXNXSQL VWXSIE

DQM SUI

&RQWUDVW

2]QDpDYD VPMHU REUDGH NR
WUHQXWNX VQLPDQMD VOLN

QWUDYV
H

6DWXUDWLRQ

2]QDpDYD VPMHU SULPLMHQN
VQLPDQMD VOLNH

WHQH VI

6KDUSQHVV

2]QDpDYD VPMHU SULPLMHQN
VQLPDQMD VOLNH

WHQH R

'"HYLFH6HWWLQJ'H

VAQDPWYREBRGDWDN R RSLVX

SRVWLEL

6 XEMHFW'LVWDQF

HED@IPH YD XGDOMHQRVW RG

REMHNYV

,PDIJH8QLTXH,'

2]QDpPDYD M HGHQWWYIHNILW R U

]D VYD

&DPHUD2ZQHUI1DP

HHODVQLN GLIJLWDOQRJ DSDU

DWD

%RG\6HULDO1XPE

AHOHULMVNL EURM GLJLWDOQR

J IRWRI

/IHQV6SHFLILFDWL

2GUHYyXMH NDUDNWHULVWLN
RELQLPDOQD L PDNVLPDGQD

H OHUH
QDMPI

QDMPDQMRM L QDMYHURM &D

ULAQRN




EUF QDJLY NUDWDN RSLV
/HQVODNH 3URL]YRYyDp OHUH
/HQVORGHO ,PH L EURM PRGHOD OHIiH
/JHQV6HULDOL1XPEHMBHULMVNL EURM OHUH
*DPPD *DPPD NRUHNFLMD

% D

VHOLQH 7,)) VOYNDH WHRNXDINDNSRIBVRIXFLMH GLILWDOQH V

3,4/1ILOP

SLTORY ILOP MH PLNURJUDIVNL DUKLYVNL ILOP SRVHEC
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SRKUDQMXMH L pXYD QD PHGLMX ]D NRML MH SR]QDWR GD F

SRW

UHEQD WHKQRORJLMD NRMD VH QDSUHWNRP QH PLM

RPRJIJXULOR VLIXUQR L SULVWXSDpQRFIMRFPAHBQWE HHIP SNR
NRPSDWLELOQR 2%$,6 ,62 'DNOH UMMBEBQWMHR ILOPX QD NR
PRJX |DSLVDWL LQIRUPDFLMH X DQDORJQRP L GLIJLWDOQRP

.DUDNWHULVWLNH ILOPD NDR PHGLMD ]D SRKUDQX SRG|
ILOP MRV MRHWROHVALLYMVNL VWDELODQ PHGLM NRMHP MH R\
JRGLQD )LOP NXWLMD ]D ILOP L QDOMHSQLFD QD NXW
GXYRMHPQRVW RG QDMPDQMH JRGLQD

ILOP QLMH PRJXiUH PLMHQMDWLQMHGQRP NDGD VX SRGD
X VOXpDMX QHVWDQND VWUXMH LOL X VOXpDMX HOHNW
MH SRKUDQMHQ QD YDQMVNRP VXVWDYX

NDNR EL VH VSULMHpPLOR ]DVWDULMHYDQMH VXVWDYD
]DSLVDQL NDR OMXG VW R PVRREM DAY O M QW WP NWDWR SURDL
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6OLNDSULND]XMH X SUYRP NRUDNX SURYMHUX LQWHJ
SRGDWDND SULMH ]DSLVLYDQMD SRGDWDND L pLWDQMD SR
SUHWKRGQRJ LVSUDYOMDQMD SRJUHANNY(&QLONR R WIIROG) F
JEURMD 1DNRQ SULPLWND GDWRWHNH SURYMHUDYD VH SR
]JDSLVLYDQMD QD ILOPX WH VH LJUDYyXMH NRQWUROQL ]JEUF
SURYMHUX L ]JDSLVXMH VH X ED]X UD®IRW&XGDiB HNRGLUDDIE
PDQMH HOHPHQWH LQIRUPDFLMD X ELQDUQRP REOLNX NRM
ILOPYWL GIONH L =D VYDNL RNYLU LJUDYyXMH VH QMHJRY NRC
SRGDWNRYQRP RNYLUX L aDR®MHQRUHJIDAV X3 RI5 [ YNRMYID RN
IUDPH MH VYDND VOLND ]DSLVDQD QD ILOP 'RGDWQR VH ¢
NRQWUROQL JEURM NDNR EL VH RVLIXUDR LQWHJULWHW W
QDNRQ VPMHAWDMP IARVRULWEAB 3LTO:ULWHU MH XUHYyDM
]JDSLVXMX QD ILOP

6OLND'LIJLWDOQL RNYLU SRGDWDND '"HVQR MH XYHU

6OLND2NYLU SRGDWDND QD PLNURILOPVNRP VYL
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IDNR@]YLMDQMD ILOPD YHULILFLUDMX VH ]DSLVDQL SR
SULVWXSDpPQRVW X EXGXUQRVWL L DWRRURBRFRBRYPMWDER YV
S3LTOS5HDGHU MH VNHQHU NRML LPD GYLMH IXQNFILMB SUY
VYDNL RNYLU L AVNODSD3® RULJLQDOQX GDWRWHNX 7LMH?
SURYMHUDYD VH NRQWUROQL JEURM SURPLWDQRJ RNYLUL
SRGDWDND 7HN QDNRQ YHULILNDFLMH VY@QX |]DSLVD QD ILO

J)LOP VH PRAH SRKUDQLWL NRG YODVQLND LOL X YOD
:DUHKRXVH PDQDJHAHOQWOB\VWNROLNR VH NRULVWL :06 WI
SRYH]XMH SUHNR EDUNRG VNHQHUD NRML pLWD QDOMHSQLI

6OLNBULND]XMH SURFHV pLWDQMD L AVNODSDQMD? RU
SURpLWDWL SRGDWNH RGUHYHQH GDWRWHNH NRMX MH ]I
WUDAHQRJ ILOPD X 3LTO5HDGHU VYLWDN VH SRWHLRD QWD
SUHWKRGQR RSLVDQ QDpLQ SURPLWD L AVNORSLS3 RULJLQD
VYDNRJ RNYLUD WLMHNRP FLMHORJ SURFHVD 1DNRQ awRr
PMHVWD ]D UD]JPMHQX GDWRWHND VH EULAaH

6OLND3URFHY pLWDQMD L VNODSDQMD RULJLQDO

.DNR EL VH RVLJXUDOD pLWOMLYRVW L ]D NDVQLMD YU
]JDSLVDQL VX QD SRpHWNX ILOPIDMXKRVIRR RRRID @B LADWEIML
1D WDM QDpLQ GRYROMQR MH SRVMHGRYDWL NDPHUX VNHQ

3,4/ SSHFLILNDFLMD ILOPD

PP ILOP %HOO DQG +RZHDWMH®HU NRLWIRALH H H FRIGQ)RF L M H
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bYUVWRGH NLGDQMD 0SD
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NDSDFLWHW SRGDWDND * 04
3LTO IROPVWL WUL VNXSD PHWDSRGDWDND
DGPLQLVWUDWLYQL L WHKQLPNL LOL VWUXNWXUDOQL
)(& HQJO )RUZDUG (UNRIR BRW D R F\I LNRRYS HINGF 1 RILX L JWUDHPE NILt
WDNR GDOMH

PHWDSRGDFL |D SULNDBEKXJ2ZW, P CPRGMWEBSRPLWRULMH VYL
GHNRGLUDQMH RWYRUHQRJ L]YRUQRJ NRGD RSLV NRU
3LTO WHKQRORJLML L VSHFLILNDFLMH IRUPDWD GDWRW
RSLVQH LQIRUPDFLMH ]D ]DAWLWX X 2$,6 UHBHUHQWQ
YODVQLN SRGDWDND NDNR EL GDWRWHFL GDR EROML 1
YODVQLND SURYHQLMHQFLMD SUDYR YODVQLAWYD L V
3URFHV |DAWLWH SRGDWDND |DSLVLYDQMHP QD 3LTO IL
SULNXSOMDQMH GNVDBENDR R PMMWODBESREGBFWQJO M
GDWRWHND VH GLMHOL QD PDQMH HOHPHQWH NRML VL
MHGQD VOLND QD ILOPX

QD VYDNL HOHPHQW VH SULPMHQMXMH )(& NRUHNFLMD
SURPLWDWL XHBXGEUQRMWQMWMH H 6O NR/GHU SHBDDSRY BV D Q N
VH VSULMHpPLOD YHOLND NROLPLQD SRJUHANL

VWYDUD VH SRGDWNRYQL RNYLU NRML XNOMXpXMH
PHWDSRGDWDND

XNROLNR JERJ YHOLpPLQH VNXSD GDWR\YENDRNRMULDVXR
PRUDMX ELWL GLVWULBXLWDVOLYQ D DWLEH N YARVODWDQL P F
VH WDNRYHU SRKUDQMXMX SUHPD PRGHOX QD VOLFL



6OLNDORGHO PHWDSRGDWDND QDNRQ SULSUHPH S

6YDNL ILOP VDGUAL VDONMHGH{iH SRGDWNH

VLYLK RNYLUD ]D RVLIXUDQMH NYDOLWHWH ]JDSLVXM>
QXOWD R]QDND ]D DXWRPDWVNR SR]JLFLRQLUDQMH VNH(
NRQWUROQL GLR NRML VDGUAL DGPLONRWIU VW LYR\W ULH E
GHNRGLUDQMH SRGDWNRYQLK RNYLUD XNOMXpXMXiuL
DOJRULWPL SUHSOLWDQMD EURM ELWRYD ]DSLVDQLK
GLIJLWDOQR L DQDORJQR SRWUHEQLX ]D pLWDQMH SRP
VDGU&DM FLMHORJ SRVOD NRML XNOMXpXMH L SRJLFLN
LQIRUPDFLMH ]D SULND] NRML XNOMXpXMH L GRNXPHQV
VOXpDM GD QLMH PRJXiUH NRULVWLWL GUXJX WHKQROR.,
GLR NRML VDGURNYSRGDW RRWQHH V PHWDSRGDFLPD F
GLIJLWDOQRP LOL X REOLNX pLWOMLYRP ]D OMXGVNR RI
]JDWLP VH UDGL UHGXQGDQFLMH SRQDYOMD NRQWUROQ|
QD NUDMX VH LJUDyXMH WHUPDOQD QIP®OMHSQLFD NRMD

3LTO $6 Q G 3LTO $UFKLYDO 6WRUDJH )RUPDW 3URGXHW 'DWD 6K}
KWWSV 7Z7ZZ SLTO FRP



6OLND5DVSRUHG QD VYLWNX
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1DWLFYLGL VH IRUPDW RNYLUD NRML VH VDVWRML RG ¢
VW U X NP\MWIDGER GO MWNRNMRDHQIJO 6WUXFWXUDO OHWDGDWI
VDPRP RNYLUX WLS SRGDWND NRML PR&H ELWL NRQW
SRGDFL ]DWLP NRQWUROQL JEURM VDGU&ADMD LGHQWL
SULSDGD RINOYQLIWU SRG/DFL

UHIHUHQWQD OLQLMD HQJO 5HIHUHQFH %DU
NDOLEUDFLMVND OLQLMD HQJO &DOLEUDWLRQ %DU
R]JQDNH NXWD RNYLUD HQJO &RUQHU ODUNV

VDGUADM SRGDWDND HQJO 'DWD &RQWDLQHU

6OLND5DVSRUHG RNYLUD

6YL PHWDSNRRG®IFUIDWAL NDR YHOLNL EORNRYL YHOLPLQH
RWYRUHQRJ WLSD L GREUR GRNXPHQWLUDQL WH ]DSLVD
GHNRGLUDQMD SRGDWDND ORGHO PHWDSRGDWDND MH S
RPRJIJXULR SUHIMWUBALY®QMH DUKLYVNLK SRGDWDND B8NRO
VOXpDMX QHVUHUH PRJXUH MX MH SRQRYQR VWYRULWL GH
DUKLYLUDQLK VYLWDND
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.62 VNXSLQD VWDQGDUGD

3UYL FLOM QRUPH ,62 | R WRD WoIH | GOMURDVQIMNMH  NR ML
UHSUH]HQWDFLMX HOHNWURQLPNRJ GRNXPHQWD QD QDplL¢
SURWRN YUHPHQD QHRYLVQR R DODWLPD L VXVWDYLPD NRN
MH WHPHOMHQ QD 3'QDRIWND®'X £ NRML VH

'UXJL FLOM QRUPH MH GHILQLUDWL ORJLPNX VWUXNW XL
WH ]DSLVLYDQMH NRQWHNVWD L SRYLMHVWL HOHNWURQLD
VDGU&DQL X VDPRM GDWRWHFL

7UHUL GLR QRUPH ,62 JXULWR BLOGRRRRHQWLPD GD V
IRUPDWH GDWRWHND L SUL WRPH XNOMXpXMXiL QH VDPR
YHU]LMX ERJDWLML VHPDQWLpPNL IRUPDW L WDNR GDOMH
SULPMHUHQRVWL IRVEPVRD) INRMRMDGX ANRPSDWLELOQL V ,6.

.62 8SUDYOMDQMH GRNGRANQYWRPDRPNL IRUPDW GRN
GXJRURpPQR RpXNRQOMRULAWHQMH 3') 3') $

1RUPD ,62 LPD ]D FLOM GHILQLUDWL IRYPDVSRGQBARW t
NDR 3') $ NRML RVLJXUDYD PHKDQL]DP ]D SUHGVWDYOMDOQ
NRML pXYD QMLKRY YL]XDOQL L]JJOHG WLMHNRP YUHPHQD
NRULVWH ]D VWYDUDQMH SRKUDQMLYDQMH LOL SULND]LYD

1DBOMH FLOM MRM MH SUX&LWL RNYLU NRMLP VH X PH
HOHNWURQLPNLK GRNXPHQDWD 7UHUL FLOM MH GHILQLL
VHPDQWLpPNLK LQIRUPDFLMD NRMH VH QDOD]H ]DVSLINQDXQH X
SRWUHEQR MH SUHSR]QDWL RRMHENRRSRRUOMWMHGH L SRG
OHYyXWLP VDP SR VHEL 3') $ QH RVLIJXUDYD GD YL]XDOQL !
RULJLQDOQL L]YRUQL GRNXPHQW QD SULPMHIR GURE WV UM
NRPSULPLUDWL VOLNH NRULAWHQMHP DOJRULWDPD V JXEL\
VOLPQR 2UJDQL]DFLMD NRMD LPD SRWUHEX RVLIJXUDWL GD
RGUD&DYD RULJLQDOQL L]YRUSUIGOWNXRIQYWURRMB WR'BYRY

3'y $ MH VLQRQLP ]D ,62 VNXSLQXKH VW.DRL B GD %

3') $D MH VLQRQLP ]DV%RODGQRVW QLYRD $ 'DWRW
QLYRX $ XNROLNR ]JDGRYROMDYIB'Y SH NHRWMBRI YD ,62
VXNODGQRVW QLYRD % 'DWRWHND MH VXNODGQD QLYRX



RVLP WRpDND L 1LYR %]V DYAUXD PQ I LIPFOCOIMN.
GDWRWHND WUHED |DGRYROMLWL ]D GXJRURpPQR RpXYDQMH

1RUPD IMGAEUD VDPR NDNR NRULVWLWL 3') YHU]LM
HOHNWURQLPNLK GRNXPHQDWD NRML NRULVWH NRPELQDFL
DOL QLMH SULPMHQMLYD QD NRQYHU]JLMX SDSLUD X HOHNW
PHWRGH IL]JLPNH SRKUDQH GBIV IPNHOE] BV B QUMIEN. D RHIQR B L GH.®G +

8YMHWL NRMH MH SRWUHEQR ]DGRYROMLWL NDNR EL
GDWRWHNRP MXUBHWOBKQRRNH ]JDKWMHYH X NRMLPD VH G
JUDILND IRQWRYL WUDQVSDUHQWQRVW QDSRPHQH DN
LQWHUDNWLYQH IRUPH

.DNR EL VH XVSMHAQR XSUDYOMDOR &LYRWQLP FLNOX
NRULVWLWL L XQRVLWL LVSUDYQH SRGDWRSLWXL PW WHGS RGN
DGPLQLVWUDWLYQLK SLWDQMD 1DpLQ NDNR VH PHWDSRGD
6SHFLILNDFLMD ;03 HQJO ;03 6SHFLILFDWLRQ

S8NROLNR SRVWBMHPQGN \ERWXFHQWD PRUD VDGUADYDW

QDVGRWRWHNH

QD]JLY DXWRUD GDWRWHNH

SUHGPHW GDWRWHNH

NOMXpQH ULMHpL

QDJLY VWYRULWHOMD GDWRWHNH

QD]JLY SURL]YRYyDpD

GDWXP VWYDUDQMD GDWRWHNH

GDWXP PRGLILNDFLMH GDWRWHNH

.DNR EL VH PRJOR SUDWLWL SRYLMHVQD NUHWDQMD |
SRYWL@M SROMH [PS00 +LVWRU\ XSLVDWL SRGDWNH R DNW
VRIWYHULPD NRML VX NRULAWHQL LOL UDYyHQL QD GDWRW
3') $ XJUDYHQ -DYD6FULSW LOL DXGLR ]DSLVW@ILIOH XEOWE
NRMD MH NRULAWHQD ]DPMHQD IRQWRYD ZRGQRN QRRG RN L
NRQWHNVW YH]DQ ]D VWYDUDQMH L XSRWUHEX GDWRWHNH

8 GRGDWNX % QRUPH QDYRGL VH NDNR QHPRJXUQRV)
SURX]JURPLWL SUREQKRHHXSQBPWDEBQMX XSUDYOMDQMX L
EXGXUQRVWL &WR VPDQMXMH LOL SRQLAWDYD DUKLYVNX
'03 SRGDWNH LJEMHJDYDWL LOL NRQYHUWLUDWL X :03 SRGI
8 LVWR BRO®WHISRUXpD XSLV VYLK HOHPHQDWD NRML QLV



NRQYHUWLUDQL X ;03 -H]JLNH MH SRWUHEQR LGHQWLILFLUL
LOL ,$H®JQWHUQHW $VVLIQHG 1XPEHUV $XWKRULW\
3UHSRUXNH ]D SUHW YR U E D GRGI K AN-DNIRWRDU ¥ DBQIL FDE LMD\
XYMHWH ]D SUHGDYDQMH GRNXPHQDWD DUKLYVNRM VOXAlI
SROLWLNH NRMH RGUHYyXMX NYDOLWHWX GRNXPHQWD NDF
NRPSUHVLMX X VPLVOX QJWIEKRYLK RURBPH\LDHQRNDL PLMHQ N
SRGDWNH 2YL [DKWMHYL VWDQGDUGL L SROLWLNH VH WU
.DNR EL VH RYL NULWLpPQL DUKLYVNL ]JDKWMHYL LVSXQLC
RVLIXUDWL WRP&ODBMIREIMO ODWHWH L]YRUQRJ GRNXPHQWD
WDNR GD VH QHUNRUMWWW NRPISVNRARSRATDNQOMWBP S
VPDQMHQMHP X]RUND LOL ELOR NRML SRVWXSDN NRN
NYDOLWRWQLK SRGDWNIHRLQDVWDORM GDWR
WDNR GD VH VRIWYHUVNL QH L]JPLMHQL L]YRUQL VNHQI
RSWLPNLP SUHSRDOURYPRMKMARID dWR RSWLPNLP SUHSR
GRiUL GR JXELWND SRGDWDND JERJ QHSUHFL]QRVWL VNI
7RPND QRURHIR® 8QLFRGH ]JQDNRYLPD NRML PRUDMX
JRYRUL R ORJLPNRM VWUXNWXUL NRMD VH SURSLVXMH ]O
AES3

.62 8SUDYOMDQMH GRNXNPMHQWR@DpNL IRUPDW GRN
GXJRURPQR RpXHIRQMRULENHQMIB') $

'UXJL GLR QRUPH ,62 RSLVXMH NRULAZWHQMH 3') IR
VWDWLPNH YL]XDOQH UH S3IRN KPMDIFW R HE B RNV U R @Lp NVMKU D

S8VNODYyHQDD3'GE3WRWHND MH RQD NRMD ]DGRYROMDYLE
QRUPH 8VNODVE GDWRWHND MH RQD NRMD ]JDGRYROMDYD V
RVLP WRpPDNDR 8VNODVHQD GDWRWHND MH RQD NRMD ]
]JDKWMHYH RYRJ GLMHOD QRUPH RVLP WRpNH

1RUPD RSLVXMH WHKQLpPNH JDKWMHYH ]D VWUXNWXUX C
]JDJODYOMH GDWRWHNH NUDM GDWRWHNH KQRODU DR pHWY WD
ILOMRML VH NRULVWH PRJX ELWL VDPR RRRFSHIHQLME Q8*X
QDpLQ QMHQRJ NRULAWHQMD IRQWRYH L ]DKWMHY GD V}
GHILQLFLML QDOD]H XQXWDU GDYWRW HNGIP ]ID EHND®NX MH I
GDWRWHND PR&H LPDWL SRGDWNH R SUDYX NRULAWHQMD



NDNYH DNFLMH LOL GRJDYyDMH SRNUHQXWH RGUHYHQLP RN
XQRVLWL SUHPD ;03 V@HRPLWMWDFRQMDDMWRIDQVIRUPDFLMH L
GDWRWHFL WUHED ]DSLVDWL YUVWX DNFLMH SDUDPHWUH I
ORJLPNX VWUXNWXUX NDNR EX IR JSWRPRUDRMD NDINDHQ MK &I
MH]JLNRMHP MH SLVDQ

=DKWMHYL ]D GLILWDOQL SRWSLV VX VOLMHGHUuL

GLJLWDOQL SRWSLV VH PRUD RGQRVLWL QD FLMHOX C

LVNOMXpXMXiuL VDP SRWSLV

GLJLWDOQL SRWSLV PRUD ELUWMHYPMNEWHQ X SROMX &R

LQIRUPDFLMHR YQUMHWPHI GUNMWLILNDWD L RSR]JLYD FHUWLILI

1RUPD GDMH SULPMHU GREUH SUDNVH WH QPOBRGL NDN
PHWDSRGDWDND D ]D VOXpDM SRWUHEH NRULZWHQMD
[PSO00 +LVWRU\ .RGRUYDMM BIMDLPNRULAWHQL SWHPDDQRUPDF
RQL NRML VX SR RYLP QRUPDPD QXGRQRIZW L NR D UKW Y VNH |
RpXYDQMD V FLOMHP RpXYDQMD NYDOLWHWH L LQWHJULW
SURSLVDQD AR@XFRLOIQD RMHJDQLPHQMD NRPSUHVLMH LOL ]DI
LOL PLMHQMDMX SRGDWNH SUHGOD&X NRQYHUJLMX X 3') $ |
UHSOLFLUDMX WRpDQ VDGUADM L NYDOLWHWX L]YRUQRJ Gl
SRVWLAH QD QDpLQ GD DODWL NRML YU&H NRQYHU]JLMX

QH NRULVWH NRPSUHVLMX V JXEVWHEWRPP SSR@EX]R WNPRYQD

X]JRUND HQJO GRZQVDPSOLQJ LOL ELOR NRMX GUXJ

NYDOLWHWX L]YRUQH GDWRWHNH

QH ]DPMHQMMXMXLSWHWVW QD RVQRYX RSWLPNRJ SUHSR

SURFHVLUDQMH VOLNH VH REDYOMD XNOMXpLYDQMH

SURFHGXURP GHNRPSUHVLMH VOLNH L SRQRYQH NR

DOJRULWPH EH] JXELWDND

7RpND JRYRURIFERGH ]QDNRYLPD NRML PRUDMX ELW
NRULVWH OL VH X GDWFRRWIRFIL IRODRUHpRRMNDWUXNWXUL NR
AD®* D NRMD VH QH PRUD VOLMHGLWL ]D QLYRH AES3 L AX3



,62 8SUDYOMDQMH GRINOPRMVENRDIRUPDW GRNXPH
GXJRURPQR RPpXGCDRMRUGNHQMM SRGUANRP ]D VDGUAaDQH
3') $

2YDM GLR QRUPH RSLVXMHR WRWOWHHIMEHM3) $ |D RpXY
YL]XDOQH UHSUH]HQW D F LM HDH OUHNW I RQDD. PNAL K DEORN R IRHP QDAL
3'y $ D GDWRWHND MH RQD NRMD |[DGRYROMDYD VYH ]DKV
3'Yy $ E GDWRWHND MH RQD NRMD ]DGRYROMDYD VYH ]DKW

L &LOM MH RYRJ QLYRD RGUHGLWL PLQLPDOQH |DI
YL]XDOQRJ SULND]D NUR] YULMHPH $0OL VH QH RGQRVL ¢
VDGUADMD 8VNODGIMRWHED MH RQD NRMD |DGRXYMROMDY
QRUPH RVLP WRpPNH &LOM RYRJ QLYRD MH RVLJIJXUDWI]
YUHPHQD DOL L PRIXUQRVW GD VH ELOR NRML WHNVW NRM
NDR VHULMD 8QLFRGH NRGQLK JQDNRYD

5D]JOLND WUHiUHJ GLMHORGQRWXH( NRMLHRPRJIXUDYD X.
GUXJLK GRNXPHQDWD XQXWDU BRNXPWRWHXBVVWDRSBURN
WHNVWXDOQX REUDGX PRAH VDGUADYDWL WHNVWXDOQL VI
WDEOLPQLK SRGDWDND =[D{MRWHHYNRHP QI \L\MDIMEHX GD)WAR W H N D
XJQLMHAYHQH GDWRWHNH SUL pHPX VX VYH YH]H VX XSLVD

WHNVWXDOQX GDWRWHNX V YH]JRP V L]JYRUQRP GDWRWF

ODWKO/ YHUJLMX PDWHPDWLPNRJ L]JUDWDH &L Y\HWRIX MWD R UC

JRUP ;REMHFW

WDEOLpPQX GDWRWHNX V YH]RP QD VOLNRYQL LOL )RUP

&6 9GDWRMWYHJRP QD SRGDWNH L YH]JRP QD VOLNRYQL LO

7RPND JRYRUL R 8QLFRGH JQDNRYLPD NRML PRUDMX
NRULVWH OL VH X GDWFRWREIL IRODRUHpRRMNBWUXNWXUL NR
AD®* D NRMD VH QH PRUD VOLMHGLWL ]JD QLYRH AE3 L AX3

=DNOMXpDN

1RUPD ,62 X @& YR NCQDW UL 8SUDYOMDQMHt GRNXPF
HOHNWURQLpPNL IRUPDW GRNXPHQG®LR ] D RANIERURPDR RPXYD
.62 8SUDYOMDQMH +GROMKNW QRVQPIDNL IRUPDW GF

GXJRURpPQR RpXGDRAMHRMH AWHQ 3") $ ,62



8SUDYOMD QMH GIFONMNPHQRVQIPDNL IRUPDW GRNXPHQWDR]D GX
.RULAWHQMH ,¥2SRGUANRP ]D VDGUA&D QHR SLDAX RI\W HHNGIH N3W) UF
IRUPDW GRNXPHQWD ]D GPHWBBRER VR/DWDINHH YL]XDOQH
HOHNWURQLPNLK GRNXPHQDWD ED]JLUDQLK QD VWUDQLPQR
WLMHNRP YUHPHQD QHRYLVQR R DODWLPD L VXVWDYLPD NI
SULND]LYDQMH GRWFRRNVWHWMKDS BRYLVEMH NRULAWHQMH 3')
3'Y$ V GYLMH YHUJLMH AD3 L AE® 'UXJL GLR QRUPH SUR:
GDWRWHNH X IRUWPDWX IBWLMH AD® AE® L AX® 'RGDWDN
XSLVLYDQMDGSR G\ WON®PRFHUWLILNDWX L GLIJILWDOQRP SR\
X SURSLVLYDQMX ORJLpNH VWUXNWXUH SULURGQRJ VOLM
JODNRYD UDGL SRX]GDQRVWL pLWDQMD WHNVWXDOQRJ VDC
YDA4QH GRYROMQR MH LNORUI'FWLWL 3') $

3ULOLNRP NRQYHU]JLMH VOLNRY QWD N VE R WHHIN HD & UISRDUCPT
NRSLMD VDGUADMD L NYDOISWRMWH ELQ RRM® RYJR G R\W K PUHEDH/X )
]JDKWMHYD

QLVX NRULAVMAWKDH NREBWNRPXJRGERNDINDPMBROL VPDQM}

RGQRVQR QLMH NRULZWHQ ELOR NRML SRVWXSDN NR

NYDOLWHWX L]YRUQLK SRGDWND X QDVWDORM GDWRWF

YRGL VH UDpXQD GD VH VRIWYHUVNW YHSRIG\DHFQ MD N RM

GRELYHQL RSWLPNLPQOMNRYP]QDYDQMHP

6YH LIPMHQH SULOLNRP NRQYHUJLWWRWUHEDMX VH XSL\

9HOLND SUHGQRVW 3') GDWRWHNH MH PRJXUQRVW XSL\
SRYH]DQH V WRP GDWRWKNRP SROMDWOQRXW BU NV®PH GDWRY

,VSLV L] VXVWDYD

6XVWDY NRML SRKUDQMXMH GLJLWDOL]JLUDQX GRNXPH
SRKUDQMHQH GRNXPHQWDFLMH PRAH RPRJIXULWNSMBDLYL 8
GRNXPHQW |]DLVWDMGRHEXKRHRKURMHQ X WRPLVXNWDINIX
GLIJLWDOL]JLUDQRM VOLFL ]JD NRMX VH WYUGL 5MH&HQMH P
NRMHJ MH NDVQLMH QHPRJXUH SURPLMHQLWL SRVWXSFLPI
H*5$% $1, NRUOVLWILWIHD QLYRH ]D SULVWXS X VXVWDY



H*5% $1,

6XVWDWNHDQL MH SURMHNW 90DGH 5+ NRMHPX MH FLON
L XEUJDQMH NRPXQLNDFLMH JUDYDQD L MDYQH XSUDYH L S
SUX&DQMX MDY QLNWMXXQD WDRINLP VO XEEHOLRP VMW VDY MFE
VUHGLAQMHJ SRUWDOD RVREQRJ NRULVQLPNRJ SUHWLQ
DXWHQWLILNDFLMVNRJ VXVWDYD VNUDGHQR 1,$6 .UR]
SULVWXSDMX H@BIDRMUROQYENLRSXWEBDYH L SULPDMX HOHNWUR
XSUDYH
*UDYyDQLPD MH SUHNR SUHWLQFD RPRJXiUHQR
SULVWXSLWL HOHNWURQLpPNLP L]YRGLPD L] PDWLpQH
GUADYOMDQD
SURYMHULWL VYRMH SRGDWNH X 5HJLVWUX ELUDpPD
]JDWUWL SURPMHQX PMHVWD JODVRYBDWMWD KPFHQL XSRYH |
REDYLWL UHJLVWUDFLMX ]D JODVRYDQMH ]D RVREH EH
SULEDYLWL XYMHUHQMD R SUHELYDOLAWX ERUDYL&W X
VD]QDWL RFMHQH GMHWHWD X A4NROL
SUHJOHGDWL UHFHSWH X OMHNDUQDPD X |DGQMLK PM
SURYMHULWL SRGDWNH R LIDEUDQRP OLMHpPQLNX
QDUXPLWL (XURSVNX NDUWLFX JGUDYVWYHQRJ RVLJIXUD
]JDWUDALWL VYRMX HOHNWURQLpPNX UDGQX NQMLALFX
GRELWL LQIRUPDFLMX R RpHNLYDQRP L]QRVX PLURYLQF
UHJLVWNDBDSRWWFLMDOQL SRVORSULPDF
SURYMHULWL XSODUHQH GRSULQRVH X GUXJL VWXS PLU
SULEDYLWL SRWBUGH RG 5(*26
SURYMHULWL VYRMX SRUH]QX NQMLJRYRGVWYHQX NDU\
SUHJOHGDWL XNXSQH SULPLWNH REUD pLMSIW MW GRIS O M
SURYMHULWL VYRMH SRGDWNH X 2,% VXVWDYX
VXGMHORYDWL X SURFHVLPD VDYMHWRYDQMD VD ]DLQW
SUHJOHGDWL RVQRYQH NDWDVWDUVNH SRGDWNH
SRGQRVLWL ]JDKWMHYH ]D L]GDYDQMH MDYQLK LVSUDYD

2 VXVWIDYBIQL Q G 3UHX]HWR L] 6UHGUA@MIMBQRIRYQL SR
VXVWDYRGMDQL



SULPLWL SRUXNH L REDYNMBHYMWIH RSXWRYNX FRH RERHD pLN
UHJLVWUDFLMH YR]LOD
SULPLWL SRUXNH L REDYLMHVWL R ELUDPNRP PMHVW X
SULPLWL SRUXNH L REDYLMHVWL R SUDYLPD L] PLURYL(
SULPLWL SRUXNH L REDYLMHVWL R SUDYLPD ]D YULMHP
SPLWL SRUXNH L REDYLMHVWL R FLMHSOMHQMX NXuQLH
SULPLWL SRUXNH L REDYLMHVWL R QRYRP GRNXPHQW X
SULPLWL SRUXNH L REDYLMHVWL R REUDpXQDWRP SRUF}
SULPLWL SRUXNH L REDYLMHVWL R MHGLQR'/RYHQRM XS
SULPLWL SRUXNH L REDYLMHVWL R SRpHWNX EORNDGH
6YH XVOXJH NRMH VXVWDY RPRJXEIQWHUBRWKY NRIM SW\
KWWSV SUHWLQDF JRY KU .RULVQLFNL3UHWLQIXW ®XUBGD Q
VXVWBYDYyBEQL QDYHGHQH SR WHPDPD LQVWLWNRDMBIPR LC
5+ WDNRYyHU QDYHGHQH SR WHPDPD LQ\WRUWXNBLK RFRHEQR
NRULVQLPNRP SUHWLQFX QDYHGHQ SR WHPDPD L®ADWLWXF
YHOLN
.DNR EL VH SRV{DMAR BRWUHEQR MH GRELWL HOHNWU!
2VREQL NRULVQLpPNL SUHWLQDF (OHNWURQLpPNH YMHURGD \
X H3DNRULVQLPMORJLRHND UDJLQH VLIXUQRVWL
X P7TRNHDSOLNDEDWMODQD R® &B5IBMWWQHIRQH UD]JLQH VLJ
X )LQD&HUWIBUSWLILNDW )LQDQFLMVNH DJHQFLMH UD]JLQH
3R YMHURGDMQLFH NRMH L]JGDMH )LQD VH GROD]L RVR
LPDWL SLVDQX SXQRPRU W3R SWHMIROXUHESRWISRIYWQX S|
LGHQWLILNDFLMVNL GRNXPHQW QD SULPMHU RVREQD LVND]
8NROLNR NRULVQLN SRVMHGXMH H3DVV YMHURGDMQLF
WUHED SRQRYQR RWLiL X SRVORYQLFX )LQH QD SRQRYQR L
(OMWURQLPNH YMHURGDMQLFH NRMH VH PRJX NRULVWL
]D SULVW X S WDXWDAQDLY X XH
x (OHNWURQLpND RVREHQD VVNBHXQWDRILNDFLMVNLP FHU
HOHNWURQLPND MDYQD LVSUDYD NR MXDWM¥DOIRPLKW DD W
XQXWDUQMLK SRVORYD 5+ D VDGU&L LGHQWLILNDFLMV
UDJLQH NRMRP VH PR&H SpNNVRV XS DW 1 DPYDU B ¥BOJHINYADU R Q L



SDPHWQD NDUW
JGUDYVWYHQL G

UDPXQVNRJ FHQ

LFD +UYDWVNRJ
MHODWQLFL

WubD

]DYRGRRNXMGMRY VWY |

+3% WRNHQ PURDW®NH SRAWDQVNH EDQNH G G
.RULVQLpPNR MHBRAVDIHIDOWVNH SRAWH G G

JLQD6RIW FHUWLLILNDW )LQDQFLMVNH DJHQFLMH
=$%$ WRNMRNPMDQUHEDpPNH EDQNH G G
3% = P7TRNHQ pLVBDhLWDHGMHEDQNH =DJUHE G G
5%% 7TRNHQ P7RNHQSED&BHPYMWOPBDQN $XVWULD G G
606 MHGQRNUD@MWQNS GQG

.RULVQLPNR LPH L ORJLQND NR WX WD X DQ ®EHBDHHA @R & O/R .

1D VWUDQLFDPD 6UHGWVEAR®DB Q0 0ODPY YRIOIRWD ISULKYD

SRSLVD @ UKFX

7TDEOLU/RMWD SULKYDUHQLK YMHURGDMQLFD

VLIXUQ

LIGDYDWHOM YMHU  YMHURGDMQLFD| Y il'5  VWDWxv
083 5 OLQLVWDUVW (OHNWURQLPND F
SRVORYD H2, 7UDMQD
&$511 +UYDWVND C
LVWUDALYDpND PUHap | P/RNHQUD¥DQH 7UDMQD
),1$ )LQDQFLMVND DJHQFMDYDQL H3DVV 7UDMQD

. v

658 ( 6YHXPLOLAQL UDpX%@&hg%iWVBd' 7UDMQD
+==. +UYDWVNL ]DYRG
RVL XU b O M H 3DPHWQD NDUWLFD|V FHUWLILNDWRRD
),1$ )LQDQFLMVND DJHQBLED6RIW FHUWLILNDW 7UDMQD
),1$ )LQDQFLMVND DJHQALED&HUWS5 & FHUW[LILNDW 7UDMQD
+3%+UYDWVND SRAW D QVAEIVERNHN® GPGRN HQ 7UDMQD
+3 +UYDWVND SRAWD G|GI3RAWD 7UDMQD
=$%$=DJUHEDPND EDQN|D=6%® WRNHNAQ 7UDMQD
3%=3ULYUHGQD EDQND |-B%E FPE RNGQ pLWDp NDUWLFH 7UDMQD
5%$5DLIIHLVHQEDQN $){\6W8 LW RN BQ P WRNWIp L &$3 7UDMQD
"HQW%DQN G G 606 MHGQRNUDWGQL|SLQ 7UDMQD
273 EDQND G G 273 WRNHQ PRELOQL WRNHQ 7UDMQD
+=02 +UYDWVNL JDYRG
RVLIXUDOMH 'RULVQLPNR LPH L OR]JLQND| 3ULYUHPHQD
5(*26 6UHGLAQML UHJLVWRWLRQLHORIGYND SULYUHPHQD
+==+UYDWVNL |DYRG |0 |RSRUQMDNF QR L OR]LQND | 3ULYUHPHQD

/ILVWD SULKYDUHQUEK DANDIDURG® QL B HXJHWR
KWWSV JRGE MQHUCQKYWBHQUKRKGDMQLFD

L] 6GUHGLAQML



3RUHG SRSLVD SULKYDUHQLK YMHURGDMQLFD QDOD]H
RFMHQH L RGOXNH SR NRMLPD VX YMHURGDMQLFH SULKYD
.DNR EL VH RGUHGLOD UD]LQD VLJXUQR VWY LR VNMYXUDW v
NRML VH VDVWRML RG QDMPDQMH MHGQRJ SUHGVWDYQLN
UHYL]RU,B 2 LDADMQRJ Y62L]RUD QDMPD Q MGV W B & QRN DS
OLQLVWDUVWYD XSUDYH RFMHQMXMH ID]X UHJLVWUDFLMH
NDWHJRULMDPD
ID]D UHJLVWUDFLMH NRULVQLND 5
D, +tNYDOLWHWD SURFHGXUH LGHQWLILNDFLMH
E ,&NYDOLWHWD SURFHVD L]GDYDQMD YMHURGDMQLI
F ,(+NYDOLGMHWDIVHOMD YMHURGDMQLFH
ID]D HOHNWURQLPNH DXWHQWLILNDFLMH NRULVQLND $
D 5&tYUVWD L UREXVQRVW YMHURGDMQLFH
E $02VLIXUQRVW DXWHQWLILNDFLMVNRJ PHKDQL]PD
5H]XOWLUDMXiD RFMHQD RGJRYDUD QDMQLARM RFMH
HOHNWURQAXpNHW DDPUWHQNRULVQLND 2FLMHQH L UDJLQH V>
AULWHULML ]D RGUHYLYDQMH UD]JLQH RVLIJXUDQMD NYI
LGHQWLILNDFLMVNL L DXWHQWL LN DNFRWILY MIH WRQFR S L U 56 C
(8 SRIMHNWD 6725. HQJO 6HFXUH LGHQ7LW\ DFU2VV ER5G
YDAHULP SUDYQLP DNWLPD 5HSWIENHIBK RYRGW VNBNH(8YLMH
8 VSRPHQXRNIPPHQWX VX QDYHGHQH VOLMHGHGH UDJLQH
ADILQD QLNDNY@MDOVLQWMMW@FOWN LAD UD]JLQD RVLIXUDQMD
UDJLQX VLIJXUQRVWL LOL QH MDPpL QLNDNYX VLIXUQRVW
SURYMHUH $NR VH NRULVWL DGUHVD HOHNWURQLpPNH SR4&
UDJLQD MH RO ND®UWXMERVOMHGLFH RG OD&QRJ SUHGVWD
3ULNODGQD MH ]D XVOXJH NRMH SULPMHQMXMX QDMPDQML
5D]LQD QLVND RAUNYORWWD]LQX NRULAWHQX X XVOXJD
SRVOMRG LEFBIEAQRJ SUHGVWDYOMDQMD PDOH 3URYMHUX L
YMHURGDMQLFH PRUD REDYOMDWL WLMHOR NRMH LPD RG.
WLMHORP 1D RYRM UDJLQL VH X SRVWXSNX SURYMMIJH L S

.ULWHULML ]D RGUHYLYDQMH UD]JLQH RVLIXUDQMD NYDOLWHWH DXWH
DXWHQWLILNDFLMVNL VXVWDY 1,$6 YHU]JLMD *UDyDQL BUHX]HWR
KWW JRY KU 8VHU"RDGRDIHWBGHRN 1,%$6

.ULWHULML ]D RGUHGMLYDQMH UDJLQH RVLIXUDQMD NYDOLWH

1,$6 9HU SGI



SULVXWQRVW SRGQRVLWHOMD |DKWMHYD ]D L]GDYDQMH Y
WRPQR SRGQRVLWHOMX ]DKWMHYD L VD |DMDPpHQRP VLJIXI
DXWHQWLILNDFLML PRUDMX VH SULPLMWIQLWRFGERIYROMQR U
5D]LQD ]ODWQDR G UHYXMRIVWD]LQX NRULAWHQX X XVOXJLC
SRVOMHGLFH RG OD&QRJ SUHGVWDYOMDQMD ]QDWQH 3UTJ
PHWRGDPD NRMH QHGYRVPLVOHQR L V GIQRRNRH O MIDX PV |
L]IGDYDQMH YMHURGDMQLFH ,]JGDYDWHOMH YMHURGDMOQLF
GUADYQR WLMHOR O9MHURGDMQLFH RYH UD]JLQH VX FHUW
VRIWYHUVNRP VSUHPQLNX X GD®MQD HPR M HEMWLX L VFRH WWE
NOMXpHYL pXYDMX X VLIXUQRP KDUGYHUVNRP VSUHPQLN>
3RVWXSFL NRULAWHQMD YMHURGDMQLFH SULOLNRP XGDOM|
5D]LQD YLVRNIDMNLQPWQOR¥BX UDQIMID NRR/MX NRULVWH XVOX
ODA&QR SUHGVWDYOMDQMH LPDOR YLVRNH AWHWQH SRVON
MHGQX SURYMHUX L SRWYUYLYDQMH LGHQWLWHWD X] IL]I
SULOLNRP SRGQRA&H@WD QDKWYNHYDRED MIEBLFH LOL SULOLN]
$OWHUQDWLYQROLRHY PXHWWMNK YIOQ LGHQWLWHW SRGQRVLWH
NRULAWHQMHP NSRS UVBPLUWDRRNBDGX V RGUHGEDPD =DNRC
5+ &HUWKIINNVDWIL IVFLUDQL KDUG FHUWLILNDWL X VNODG X
NRULAWHQMD YMHURGDMQLFH SULOLNRP XGDOMHQH DXWHC

'RNXPHQW A3URMBIQW 8pHVWDOD SLWDQMD L*RGJRYRU
GDMH LQIR U P\DH LRWVR EQIN R R U LL\U@HNL XS UBI WD ADHFK QROR JL M |
VLIXUQRVQLP VWDQGDUGLPD WHVWLUDQ SHUIRUPDQVQR
WHVWLUDQMD

VWL GRNXPHQW GHILQLUD H OHINMNWRURQ NN DY MHUHRUGF
YMHURGEMQINDS SRGDWDND NRMLP VH NRULVQLN SUHGVW
GRND] ]|D SURYMHUX HOHNW MROQLNQRMN D GHHWRGHDWRLFH 1D
SRVOXALWHOMLPD SUX&DW HKYMX JHDO H 8IMHIRROG. NRQHY ROV OV LON
]OQD LOL L SRVMHGXMH QSU NRULVQLpPNR LPH OR]JLQND GL.

7DMQL SRGDFL YH]DQL X] YMHURGDMQLFX ]QD VDPR NR
]OD SRGDWDODNOR]2AFL QLWL ELOR NRML GUXJL WDMQL SRGD

LELG VWU

8pHVWDOD SLWDQMD L RGJRYRUL YHU]JLMD 3URBMKHDN@LIHIHX]IHWR
KWWSV ZZZ JRY KU S8VYUDGRFYQRBEGHRW NRULVQLFNDB)BRNXPHQWDFLMD
*UDGMDQL SGI

LELG VWU



QLNRPH QH SRYMHUDYD WDMQH SRGDWNH YH]DUDHPRX] YM]
NRPXQLNDFLMVNH NDQDOH NRML VX SRG QMHJRYRP NRQWU
D SUX4ADWHOMD XVOXJH L L|IGDYDWHOMD YMHURGDMQLFH

L NRULVQLND AWLWL SUXA&DWHOM XWXOXJBMGFNMWNRUNR @ HN
VYRMX YMHURGDMQLFX

OLNURSULQW

OLNURSULQW RGQRVQR LVSLV SUHSR]QDWOMLYLK ]QDI
QRYPDQLFD QD SULPMHU QRYPDQLFH 5HSXEOLNH +UYDW)
SHSXEOLNH WUDNDWBRNRYQLK pHNRYD L GUXJLK SDSLUQDYV
SRYHUDQMD ]DEAWLWH RG QHRYODAWHQRJ NRSLUDQMD L LOL
IRWRNRSLUQRJ XUHYDMD WM\ M D D DLHBQYHISIPQOWIRR M DWIR pNH L
OLQLMX

BOLNDIRYPDQLFD RG NQ

$OEHUWDPRWOQLN MH LGHMMVRJIRIW BIRGM LMW ELR VPDQML
LIGDYDpPpNH NXUH L NQMLAQLFH LPDOH YHUL SULVWXS SRGDI

3DQWRJUDI MH FUWD{iD QDSUDYD NRMD MH QDSUDY OMHOIRSBRPR (X OF
NRULVWL VH ]D PHKDQLpPNR XPDQMLYDQMH LOL XYHUDYDQMH VOLND FU
KWWS ZZZ HQFLNORSHGLMD KU QDWXNQLFD DVS["LG

+1% 1RYDF21RYPDQLFH21HYD&HUH QRYPDQLFH2 NXQD 3UH
KWWS¥Y K@QE KMXQD REMDYOMHQR

OHWFDOI . 7KH 3URPLVH RI OLFURSULQW $ 6\PEBRVLXP %D\
WKH 5HVHDUFK /LEUDU\ 3UHX]HWR L] &2//(*( $1' 5(6($5&+ /, %59
KWWSV ZZZ L GISXOM. WY/OMHIR KDQGOH FUOB B B BRSW SGI"



X SURVWRU ]D SRKUDQX %RQL MH IRWRJUDILUDR VWUDQ
LVSLVLYDR QD NDUWLFH NRULVWHUOL RIVHW OLWRJUDILMX

PP [ PP VWDQH VWUDQLFD WHNVWD QRUPDOQH Y
SLGHRWHW VYRMHP L]GDQMX L] JRGLQH REMDYLEF
SHVROXWLRQ L +5 SRQWLQXRXV ,QNMHW SULQWHUL PRJ

9HOLPLQD WRPNH NRMX SULQWHUL LVSLVXMX SUHPD LQW
L]JQRVL PP

'HUR[ MH QD VYRMLP VWUDQLFDPD REMDYLR NDNR VX ]
MH YHOLpPLQH GLMHOD LQAD WRMPQRWUDQRPDPD GL
WHKQRORJLMX NRRIMDVRRWB]BRPRIL X SRIYPLIKD GNRN XRKRD QI
RGQRVQR NDNR XV WWDPHEX GRIN{PHQW ]D VHEH JDUDQWLUDR

7HKQRORJLMD NRMX VX UD]YLOL RPRJXiXMH PLNUR YHC
YLGOMLYH NUR] SRVHEQH ILOWUH SRG RGUYWHVOQRPNK®
LQIUDFUYHQLP VYMHWORP LOL NRPELQDFLMRPDMREKUQDY
WYUGH GD MH QMLKR YLDV SWNDAROR RG D XVWWDQWMRD QD VWL
YHOLpPLQH PP | PP

=DNOMXpDN

'RNXPHQWDFUMOSUNRUMHWOD X WUHQXWNX SULKYDWD X °
MHGLQVWYHQD R]J]QDND SUHPD NODVLILNDFLMVNRM VKHPI
QDOMHSQLFH 2YLP R]QDpDYDQMHP RPRJXUDYD VH SUDUH
WLMHNRP FLMHORD SHNHLER Y QBRYMQ QD GLIJLWDOL]DFLMX 3
YRYHQMHP UHYL]LMVNRJ GQHYQLND SRVWLAH VH RGUADYDQ

'LJLWDOL]LUDQD VOLND PRAH ELWL X PQRJLP IRUPDWL!
SUHPD (;,) VWDQGDMUGX PROKIDH (;,) VWDQGDUGD XSLVDWL
VOLNH EURM WRpPDND X UHWNX L VWXSFX NRUL&GWHQD N

9,'(2-(7 1HZ 9LGHRMHW &RQWLQXRXV ,QNMHW RULQWHUV 0
L] 5HFHQW 3UHVV 5HOHDVH KWWS 2ZZZ QHIMBMRWHRYRP XV KR
FRQ W LIQQXNRBAMVOPAHHHRWF S B L QQHKDGY KW P O

%XWFKHU . &URZQ / *HQWU\ ( - 7 K H& FOQWHHWQYR WQ R Q D O
)DFWRUV IRU *HQHUDO 8VH 3UHX]HWR \V SINJ1*BIRIWWSY Z2ZZ JS
| F Il HDI D G H SGR*29F8% H DI D G H SGI

‘"HUR[ Q G :HUR[ 6FLHQWLVWY 'HYHORS OLFURWH[W )R@W 'LJLWDO

+HOS ODNH 'RFXPHQWY ORUH 6HFXUJHQRRYPOMWIWRY +RPH % ,QQRYDWLRQ
KWWSV ZZZ [HUR[ FRPVMWRYRHYWLLRFFQ RWHEYW HQXV KWPO

"HUR]J 6SHFLDOW)\ ,PDJLQJ 7H[W 3UHX]HWR H \RXUKH VHQ
GRFXPH®WNSV ZZZ [HU RURRR GQJLOMDEDISEW ))6 %5



VNHQHUD SRGDWNH R GLJLWDOL]JLUDQRM VOLFL QD]JLY V
VWYDUDQIMIH \ROAIREH NRMD MH VOLNX VWYRULOD YUVWX
YODVQLND XUHYyDMD 2YH SRGDWNH PRJXiH MH XSLVDWL L
RPRJXULWL RpXYDQMH VWDWLpPNH YL]XDOQH UHSUW]JHQWDI
3') IRUPDWD MH PRIRGQR\DWIXBLEDILWDOQRP FHUWLILNDW X

'XJRURpPQD SRKUDQD GLJLWDOL]JLUDQH VOLNH L SULSD
NRULAWHQMHP 3,4/ ILOP UMH&AHQMD NRMH RPRJXUDYD G
DXWHQWLpPQRVWL SRGDWDND =DSLVLYDQMH QD ILOP MH PR
LJUDGL PLNURILOPVNLK VYLWDND GRN MH GUXJL WDNDY GI
REOLNX

,VSLV HOHNWURQLPNH LVSUDYH VIS BMLP B RDXER\QX LR UHD
SDSLUX L MRRYRIGI UMLDWLQRJ ENROGM IR @LIDNEDV W Q M HRO\DR BIHD WQH Y OC
SRVW XS DNRY MK GRREWMWRPHONHNWURQLpPNH L VIVUDENRIEWHJLW D O
WDNRYHU LVSLVDWL QD \BHR & H X] Q®IMWLD QMM RINAHEINRWHN D Y D |
SUHVOLND ,VSLVRP GLJLWDOL]J]LUDQH VOLNH NRMD LPD PLN\
JRYRUL R L]YRUQRVWL SRVWL&H VH YLVRN VWXSDQM RVLJ
WRJD 4WR MN WBEBR L0DS QHPRJXiUH SURPLMHQLWL WHKQL!
=D SULVWXS RULJLQDOQRM & HNRWDWWLWD QRWH AHINFH BR
YMHURG VRIQLFDPDWEBMXULP VWXSQMHP VLIXUQRVWL



$1$/,=% 35,0-(5% '2%5( 35%.6(

8 QDVWDYNX VOWMEKBR YDIGBHQLK SURMHNDWD SUHWYRU
HOHNWURQLPNR SRVWXSNRP GLJLWDB®LJDFLMH ]ID +BRN X P H
REUDUDMXiL SRVHEDXUSDHOBGNKHQGORQRFMWQW D S WR FHIKIR P
GLILWRBLQDNR®DA®MD MH SRVYHiHQDS D CERMNID DEOXHP S
VYRRNRXBNRFHVD

'LILWDOL]DFLMD GRNXPFBQOWDFLMH R OLMHNX

8 VYRMLP UDGRYLPD 'LJLWDOL]DFLMD SULKYDW L PL,
]JDSLVLPD VD YWORMHYYPRMD WHPHOMD LK RKQOWFQMD 3§ MG'L
.RQFHSWL UDGD V PHWDSRGDWFLPD QDVWDRWRILX5D5MKF
ALPXQBHORMHYLU GHWDOMQR RSLVXMX SDRMHWWN B LD LWDG
GRNXPHQWDMHMM RSBURMHNW MH |[DSRpHW JRGLQH SUHN
VH RGQRVL QD GLJLWDOL]DFLMX WH YD Q@MVNRIWQD\W M XN
,QIRUPDFLMVNL 6XVWDY 6YDNH LGXiUH JRGLQHDML ]D
GLIJLWDOL]DFLMX JUDGLYD

+$/0(" ]JERJ YHOLNH NROLpPLQH L YD&QRVWL JUDGLYD I
SRWUHEQL NDNR EL VH OLMHNRYL L PHGLFLQVNL SURL]YRG

JRGLQH ]DBRHVQGIH [SMYSRNWDMBMDQMD VXYUMPHQRJ
GRNXPHQWLPD L ]DSLVLPD '$,6

*UDGEYM(' D NRMH VH GLJLWR G LMNHDIBIRQEM B RVM H

BHULMEXKYDUD GRNXPHQWDFLMX R OLMHNX NRMD MH
DSOLNDFLMD INRMRPWGH. YUDMMN GRNXPHQWDFLMH 3URGX|
6XEPLVVLRQ ,QIRUPDWRR QY DI@MHEBIHFLMVNL SDNHW QDVW
GLJLWDRS]DSOLWHWL NRML ]JDGRYROMDYDMX VOLMHGHGX VWL

NURYQD PDSD

5DMK $ aLBADURGADYLU = 'LIJLWDOL]DFLMD SULKYDW L PLJUD
]DSLVLPD VD FLOMHYLPD RVWYDULYD Q MIp XWHRHOIMAIL BICIX N F 6B DGREY O ('
VDYMHWRYDQMH KUYDWVNLK DUKLYLVWD =DGMWMWRSDGKBLY VN RIRIXNE RY

5DMK $ aLBADURGADYLU = .RQFHSWL UDGD V PHWDSRGDWFLPL
GLILWUPL]PFHDELU 8U SDGRYL VDYMHWRYDQMD KUYDWVNLK DUKL

OLVWRSDGD VWU

$IJHQFLMD ]D OLMHNRYH L PHGLFLQVNH SURL]J]YRGH RVQRGDMD MH
SURPHWPMEQD OLMHNRYD L PHGLFLQVNLK SURL]JYRGD X 5+ V RVQRYQLF



D ;0/ GDWRWHWDSRGDFLPD L RVWDOLP SRGDFLPD ]D
E 3') $ GDWRWHN
PDSD NXWLMH
F PDSD WHKQLpPpNH MHGLQLFH
L 3') $ GDWRWHND LOL GDWRWHNH
OHWDSRGDFL VH VDVWRMH RG PHWDSRGDWDND L]
PHWDSRGDFL DSOLNDFLMHY DD AL RADEROGEONRDAMNDNY D X S IUNRHF
GLJLWDOL]DFLMH LQGHNVLUDQMD SR QDJLYX VNHQLUDQRJ
+$/0(" D L PLNURILOPLUDQMD QD]JLY PLNURILOPD SR]LFLM]
%XGXUL GD GRNXPHQWDFLMD SD®MO U/ LQ LWHOK RAG K ODU
SXWHP SRVWRML GLR GRNXPHQWDFLMH R OLMHNX NRML Q
GRNXPHQWDFLMX VWUXNWXUD 6,3 SDNHWD L]JJOHGD QH&WR
PDSD QRVL R]JQDNX EURMD NXWLMH L EURMD SUHGDMH
D PDSD R]QDpHQHGHWRHMH E BRIMHP WHKQLpNH MHGLQL
L ;0/ GDWRWHND
LL3') $ GDWRWHND
BHULRBXKYDUD WUL SRGVHULMH
GRNXPHQWDFLMD R RGREUHQLP PHGLFLQVNLP KRPHRSE
UMHEHQMD XSLVD X RpHYLGQLN L]JPMHQD GRSXQD UMHA
SULMDYD PHGLFLQVNRJD SURL]YRGD
6BWUXBVBXSIDNHWD VHULMH
PDSD QD]YDQD SUHPD EDUNRGX L]YRUQH WHKQLpPpNH MH
D 3') $ GDWRWHND
E ;0/ GDWRWHND
BHULRBPXKYDUD GRNXPHQWDFLMX IDUPDNRYLJLODQFLMFE
BWUXNWXUD 6,3 SDNHWD VHULMH
PDSD V EDUNRGRP L]YRUQH WHKQLpPpNH MHGLQLFH
D 3') $ GDWRWHND
E ;0/ GDWRWHND
6YDND ;0/ GDWRMDMDDGU&ADYDOD MH SRWUHEQH LQIRUP
VXVWDY '$,6 NRML MH SULKYDUDR LVSRUXpHQH SDNHWH L X



6OLND3ULPMHU ;0/ GDWRWHNH

$XWRHLLVWLPX QD NRML QDpLQ MH REDYOMHQD GLJLWE
UH]JROXFLMD VOLNH VRIWYHU L QMHJRYH SRVWDYNH NRN
GLJLWDOL]DFLMH REDYOMDOD GUXJD WYUWANDYODB &W R/ DVOHV
LVSLVDQH |DKWMHYH ]D SUHGYLYHQLP LVSRUXNDPD WH G
NDNR EL VH YUZLOD DGHNYDWQD NRQWUROD SURFHVD GLJ
REDYOMDR WLP GMHWODWQLND +$/0(

3ULMH VDPRJ S\RPB WGNDLSWDROMHDFLMH SULSUHPOMHQD
NRMD MH VDGUADYDOD GHWDOMDQ RSLVY SUHGPHWD GLJLWI
WH LQIRUPDFLMHWRKQROREBWRMQRNROLQL SURMHNWD V F
SURMHNWDWDENKPHERMD MH QDVWDOD WLMHNRP UDGD Q
GRNXPHQWH

SURMHNWQL SULMHGORJ

SURMHNWQL REUD]DF HNYLYDOHQWDQ SURMHNWQRPX

5DMK $ aLBADURGADYLU = 'LIJLWDOL]DFLMD SULKYDW L PLJUD

]IDSLVLPD VD FLOMHYLPD RVWYDUO(L YD Q@ MIp XWHRCHVOIM QUL BL A X QDN F L6M Do B &E/L U

VDYMHWRYDQMH KUYDWVNLK DUKLYLVWD =DG@WWRSD GBL YWW B/JR BXIV G RY
60LND



SURMHNWQL SODQ

DQDOL]D ULJLND

L]YMHAWDML VSRQJRUX L LQWHUQRM JUXSL ]D SUDUHQN

SRISYH GRNXPHQWDFLMH ]D GLILWDOL]DFLMX L VNHQLUL

SRWYUGX R SUHGDML SURWRWLSD 6,3 SDNHWD

SRWYUGX R SULKYDUDQMX SURWRWLSD

XSXWH ]D LQGHNVHUH

L]YMH&iD R SURMHNW X

OLVWH V SRGDWFLPD R GLJLWDOL]JLUDQLP LWPQRURILC

L]HMULPD R SURMHNW X

]JDSLVQLNH R SUHX]JLPDQMX SDNHWD R SRYUDWX SDI

SDNHWLPD

.DNR EL VH SRVWLJOD SURSLVDQD NYDOLWHWD 6,3 SD
SUHPD WHKQLpPNRM VSHFLILNDFLML L SURSLVDQRM NYDOLW

$XWRDLYRGH NDNR VX VH |D LJUDGX QDYHBHERZLK GRN

]JD RWYRUHQH DUKLYVNH LQIRUPDFLMVNH VXVWDY!

PRGHO L RSLY GRVWDYOMHQRJD LQIRUPDFLMVNRJ SDNHWTE
HOHNWURQLPN HOHNWURQLpPNLK ]DSLVD L QMHJRRRK LOL
.62 NDNR EL VH XVSRVW D WLHAB UM WOHNW ISRY D SERN/R\CDL
ELWL SRVWROQHEQHLMH PHYXIRUPDWD QSU 7,)) X 3')$ L F
+$/0(" RY VXVWDY '$,6 VXVWDY NRPSDWLELODQ 2$,6 VXVWD

5DMK L aLPKQRNBBMLD O MKMSMWH KR'®IW 6,3 SDNHWD X '$,6
'$,6 VXVWDY MH )$SREQHIXVE GOODWURD PRRGXO ]D PLJUDFLM:
VXVWDY VD WUL SURFHVD

SULKYDW GLJLWDOL]LRNDQUR MHBGVQLEH 6HSLGHQWLUDOC

SRYH]DQX DSOLNDFLMX 3LVPRKUDQD

SULKYDW GLJLWDOLRIYDD DL M@EBSINMBHQW,3UDQH X 3LVPR

PLJUDFLMX GRNXPHQDWD V RSWLpPNLK PHGLMD X] GHNO

3UHGXYMHW ]D SULKYDW 6,3 SDNHWD X '$,6 MH SRVWR N
VWUXNWXUL L GHILQLUDQLP PHWDSRGDFLPD

3URFHV SULKYDWD XNOMXpXMH

5DMK $ aLBADURGADYLU = 'LILWDQIMD RIUMES LYWL K WIXW W DPYL XUB
]DSLVLPD VD FLOMHYLPD RVWYDUL YD Q MIp XWHRHOM QU B A X QDN F L6V D6 B &/10(( '
VDYMHWRYDQMH KUYDWVNLK DUKLYLVWD =DGMWMWRSDGBLY VN RIRIXNVE RY



VDGUADMQOQMXYMOLEDWRWHNH RGQRVQR SURYMMNUX PH

PHWDSRGDWFLPD L] SRVORYQH ED]JH 1DFLRQDOQRJD UH

SUHVQLPDYDQMH SDNHWD QD PURIRQR PMHVWR PDSLUD

DQDOL]X L WHKQLpPpNX YDOLGRF¥DMPR COX CHD NDSW DKLYDRS, B! »

SDNHWD

SUKYDW LVSUDYQRJ SDNHWD X '$,6

SRVWLPSRUW RSHUDFLMH GHNODULUDQMD |]DSLVD

'$,6 VXVWDY RPRJIJXUXMH SUHWUDALYDQMHDSU FSRIH R LP
VLVWHPVNLP SRGDFLPD QSU SUHPD QD]JLYX OLMSINDD MHGI
NODVL XUHGVNRJD SRVORYDQMD GDWXPX PLJUDFLMH LWG

.DNR X VDPRM GRNXPHQWDFLML NRMD MH SUHGDQD QD
GDWRWHNDPD NRMH MH WDNRyHU SRWUHEQR XpLWDWL X V
]D PLIJUDFLMX K/ FRBGLIMD RYR MH UDVHQR V FLOMHP XQLA
QMLKRYH NUDWNRUH 48LYRWQRJ YLMHND D SUHPD PL&OM
SUHVQLPDYDQMD GRNXPHQWDFLMH V RSWLpQH KLI®XINR DD |
QDNRQ XHJUB RSWLPNL LP MG GNL VXQ E &I L CLL\QSAK HDUIHRORL XK M RVF
SURSLVDQ SRVWXSDN PLJUDFLMH SURYHGHQL SRVWXSDN
SRVWXSDN LGHQWLIDBIRNXWH QW VKIVMD YQHPD WUDMDQ URI
PLJUMMH '$,6 NRULVWL $VSRVH DODW ]D DXWRPDWVNX NRQ
IRUPDW L SULWRP MH XYLMHN PRJXUH XpLWDWL L]YRUQX
SRKUDQMHQH X VXVWDYX

'RNXPHQWDFLMD GLJLWDOL]LUDMIBD YM.H QDJKGLRGE R E]WDH
QDGOHAQRJD DUKLYD ,]JOXpHQR L XQLAWHQR MH WHKQL
MHGLQLFD GLJLWDOL]JLUDQLK X JRGLQL RVLP WHKQLPN

$XWRUL ]DNOMXpXMX NDNRNRPSDXMVEDR®DXQ Y,d2 RQR B MIH [
DUKLYVNH LQIRUPDFLMVNH VXVWDYH D GXJRURpPQX SRKUD
X DUKLYVNL 3') IRUPDW L SULMHQRY PHWDSRGDWDND SXWH

.RQFHSW UDGD V PHWDSRGNKXLEDJ QW DW D|OFR BKKSRSWMILR (
DXWRRI@PFASWL UDGD V PHWDSRGDWFLPD @D VBXIVGRLLAD LX V8 UfR
NDNR MH SRWUHEQR ]DELOMHA&LWL PHWDSRGDWNH NRML

5DMK $ aLBADURGADYLU = .RQFHSWL UDGD V PHWDSRGDWFLPL
GLIJLWDOL]DFLMH 6 %DELO 8U 5DGRYL VDYMHWRYODL.GWDRUYDWVN
OLVWRSDGD VWU



PHWDSRGDWNH NRML SR W YQWMMXU DWWW QGWRWWRYOMHQRJID
RGUHGLOL VX ELOMHAHQMH VOLMHGHULK PHWDSRGDWDND
PHWDSRGDWFL NRML VH ELOMHAH ]D L]YRUQLN X NQMLJ

- I O m m ©

T 0O 22 rr X «

LGHQW EEINDMRRUNRPDGD

SULSDGQRVW NRQNUHWQRM UHJLVWUDWXUQRM MH{¢
VWDYND STRELEQRJ

URN pXYDQMD

NODVD SUHGPHWD NRMHPX NRPDG SULSDGD
JRGLQD QDVWDQND

GDWXP |DSULPDQMD ]JDKWMHYD L] SUHGPHWD
GDWXP UMHAHQMD

URN YDA&HQMD UMH&AHQMD

PHGLM L]YRUQLND

YUVWD NRPDGD L]YRUQLND

SRVXGEH NRPDGD

QDSRPHQH

PHWOGBWFL L] SOPEHIVPBLMEHILW

D
E
F
G
H
I
J
K

EDUNRG L]YRUQLND NRMLP VH GLJLWDOL]JLUDQD NR
QD]JLY GRNXPHQWD NRML MH VNHQLUDQ LQGHNVQL
IRUPDW GDWRWHNH

YHU]LMD IRUPDWD GDWRWHNH

RSHUDWHU NRML MH VNHQLUDQMH REDYLR
YULMHPH VNHQLUDQMD
WHKQLPMNELS®RLILWDOL]DFLMH NDR WR VX KDUGYH!
YULMHPH PLJUDFLMH

PHWDSRGDWFL RGUHGLAQRJD VXVWDYD

D
E

'$,6 NODVD HQWLWHWD
YULMHPH PLJUDFLMH

BULOLNRP VNHQLUDQMD GRNXXPSHWDNFHMHRKLWEGD EDL
EDUNRG L]YRUQLND V QDOMHSQLFH QD GRNXPHQWDFLML p
SRYH]JLYDQMD V L]YRUQLNRP WH SRVWLAH GD VH QD GLJL
SUPLMHQLWL UHALP RpXYDQMD GHILQLUDQ ]D WX UHJLVWUD

BULOLNRP GLJLWDOL]DFLMH GRNXMH ®@WWBIS\RKE [SRLY MH WH

L  RVWDMXLOQMWHUNQRM GLILWDOL]DFLML GRN VH PHWDSH



W WDNRYyHU LVWL XSLVXMX X GRJRYRUHQRP IRUPDWX ;0/ C
SURFHVD XpLWDYDQMD GRVWDYOMHQLK 6,3 SDNHWD

'LIJILWDOL]DFLMD &RQPOPPHQWDFLMH

'RNXPHQWDFLMD QDVWDMH X RUJDQL]DFLMVNLP MF
=DSULPOMREQDYyHQD GRNXPHQWDFLMD SDNLUD VH X FMHOL
UHGRVOLMHGX 6YDNL SDNHW GRNXPHQWDFLMH MH EMHB L C
VH QDOD]H SRGDFL

ORJR )LQH

GDWXP

EURM SRVORYQH MHGLQLFH

EURM UDGQH VWDQLFH

WGRNXPHQWDFLMH

6OLNDO9RGHUL OLVW

IDVWDQDN GRNXPHQWDFLMH SURSLVDQ MH RGJRYDUD
SURSLVDQD REUDGD SRVWXSDQMH L HYLGHQFLMH

'RNXPHQWDFLMD VH SULSUHPD X RUJDQL]DFLMVNRM Mt
SDNHWH GRNXPHQWDFLMH SUHPD GDWXPX |DSULPDQMD L C
QD UD]LQL RUJDQL]DFLMVNH MHGLQLFH VODdB QMIzGRDYEHWH
REDYOMD VH SULSUHPD RGQRVQR XNODQMDQMH VYLK SH



R]QDpDYD YRGHULP OLVWRP V SRGDFLPD R]JQDND UDGQH V
]DSULPDQMD SRGDWDND 'RNXPHQWDPBLMB ¥ [0 SDINHDAM D OL

.RQWUROX SULSUHPOMHQH GRNXPHQWDFLMH REDYOMD
HYLGHQFLMH UDGQH VWDQLFH NRMH VH QDOD]H X ED]L SF
VWDQLFX /LVWD NRQWUROHLGH BIX XDNR RRR MDMH. ] Q B  MADNOFOM

5H]XOWDW REDYOMHQH SULSUHPH L NRQWUROH GRN>
MHGLQLFX NRMD REDYOMD VNHQLUDQMH LOL PLNURILOPLU
NRULVWHiUL REUD]DF ]D HYLGHQFNRIMLSVBIXUBADDMIMB 8 N KR I

QD]JLY GRNXPHQWD

GDWXP VODQMD GRNXPHQWDFLMH

QD]JLY RUJDQL]DFLMVNH MHGLQLFH

YUVWD L RSLVY GRNXPHQWDFLMH

LPH SUH]LPH L SRWSLV RGJRYRUQH RVREH ]D VODQMH

GDWXP SULMHYR]D GRNXPHQWDFLMH

QD]JLY RUJDQL]DFNLRININBU IBYRHOGRNXPHQWDFLMX

LPH SUH]JLPH L SRWSLV RGJRYRUQH RVREH ]D SULMHYR

GDWXP SULMHPD GRNXPHQWDFLMH

QD]JLY RUJDQL]DFLMVNH MHGLQLFH NRMD MH GRNXPHQW

LPH SUH]LPH L SRWSLV RGJRYRUQH RVREH ]D SULMHP

IDNR@®XJUPDQMD SRSXQMDYDQMD L SRWSLVLYDQMD
SULPLOD GRNXPHQWDFLMX IDNVRP DOMH REUD]DF RUJ
GRNXPHQWDFLMX NDR REDYLMHVW GD MH GRNXPHQWDFLN
2EUD]DOXYB JRGLQD NROLNR VH pXYD L VDPD GRNXPHQWD

2UJDQL]DFLMVND MHGLQLFD NRMD VNHQLUD VQLPD GRN
UDGQLK VWDQLFD SUHPD OLVWL GRELYHQRM L] ED]JH SRGEL
XNROLNR]OPNDUGRELYHQLK UDGQLK VWDQLFD L OLVWH GR
RUJDQL]DFLMVNX MHGLQLFX JGMH MH GRNXPHQWDFLMI
BNHQLUDQMX VQLPDQMX VH SULVWXSD QDNRQ ULMHAHQLK L

6NHQLUDQMH VH REDYOMD VEBDRMRDVYDGMHKXGDRBX RRG
GRNXPHQWDFLMH 8NROLNR VH SULOLNRP REUDGH XWYUC
RUJDQL]DFLMVND MHGLQLFD NRMD MH SUHGDOD GRNXPHQW

OLNURILOPLUDQMH GRNXPHQWDFLMH RELNQL MDA \GL U3DN \@
VQLPDQMHP QD PLNURILOP SRPRiUX PLNURILOPVNH NDPF



PLNURILOPVNRP NDPHURP X] NRMX VH YHaH XSXWD ]D |
NRULAWHQLK REUD]DFD

=DAWLWQR VQLPDQMH QD PLNURILOP

6QLPDQMH GRNXPHMQWIOED®MHSRPRiIX NDPHUH REDYOMD
NRUDND 2SHUDWHU SULOLNRP SUHX]LPDQMD QRYRJ ILOPI
HYLGHQFLMX L]GDQLK ILOPRYD XSLVXMH
UHGQL EURM ILOPD
GDWXP VQLPDQMD
VDGU&DM YUVWD GRNXPHQWDFLMH NRMD VH VQLPD
LPHSUH]LPH RSHUDWHUD
1DNRQ ]DGX&HQMD PLNURILOPVNRJ VYLWND RSHUDWH
VOMHGHiUiH SRGDWNH
QD SUHGQMRM VWUDQL NXWLMH
EURM ILOPD
LPH L SUH]LPH
GRNXPHQWDFLMD NRMD VH REUDyXMH
3ULOLNRP VQLPDQMD RSHUDWHU PRR®OQR ¢RNR WS D NHV
GRNXPHQWDFLMH NROLNR MH VLJXUDQ GD iH VWDWL QD F
NRPSOHWQRM UDGQRM VWDQLFL WH YRGHUL UDpXQD R UDYV
YRGHUL REUD]DF ]D VQLPDQMH XSLVXMX VH VOLMHGHUL SR
GDWXP VQLPDQMD
GDWXP VQLPDQH GRNXPHQWDFLMH
R]QDND RUJDQL]DFLMVNH MHGLQLFH
R]QDND SUYH VQLPDQH UDGQH VWDQLFH
LPH L SUH]JLPH RSHUDWHUD
EURM ILOPD
EURM NDPHUH QD NRMRM VH GRNXPHQWDFLMD VQLPD
2YDM VH REUD]DF SUYL VQLPD QD PLNURILOP
1D NRQW RRFEGIQIDWHWWXSLVXMH SRGDWNH R VQLPDQRM G
VQLPDQMD
QD]JLY RUJDQL]DFLMVNH MHGLQFH
EURM ILOPD



YUVWD GRNXPHQWDFLMH
GDWXP VQLPOMHQH GRNXPHQWDFLMH
LPH L SUH]JLPH NRQWURORUD
RSHUDWLYQD MHGLQLFD UDGQD MPDDQLFD GRNXPHQWDF
EURM UDGQH VWDQLFH SRJLFLMD EOLS QD ILOPX
8NROLNR GRyH GR ]DVWRMD QD ND P HNGQSRIWWVGIER®RM N
GRNXPHQDWD X] GRNXPHQWH NRML VX ]DVWDOL X NDPHU
REUD]DF ]D SRQDYOMD QMW MB QR DERNX PID@M P SARMR NRML \
QD NUDMX REUD]DF ]D ]JDYUGHWDN SRQDYOMDQMD
1D NUDMX SRVWXSND VQLPDQMD GRNXPHQWDFLMH RSH
QD NRMHJ MH SUHWKRGQR XQLR SRGDWNH
GDWXP L EURM |DYU&EQRJ GRNXPHQWD
EURM \QQLKPGRINXPHQDWD
GDWXP |JDYUGHWND VQLPDQMD
SRWSLV RSHUDWHUD
QD]JLY RUJDQL]DFLMVNH MHGLQLFH
6QLPOMHQL PLNURILOP VH SUHGDMH QD UD]YLMDQMEFE
REUDVFHP ]D SRpHWDN VQLPDQMD
.RQWURORU UD]YLMD PLNURILOP SUMHRIDI¥EXWQMB ULD
]JDYUGHWND UD]YLMDQMD NRQWURORU UDGL SURYMHUX VQ
NRULVWHiUL XUHYyDM ]D VNHQLUDQMH V PLNURILOPD NRQWU
NYDOLWHWX VQLPOMHQH GRNNPQGWERNMAHKQ VERMMIND RK Q/F
NRQWUROQRP OLVWX PRUD RGJRYDUDWL NROLPLQL VQLPONMN
RELOMHADYD NXWLMX ILOPD XSLVXMXilL
QD SRNORSFX NXWLMH ILOPD
GDWXP GRNXPHQWDFLMH NRMD VH QDOD]L QD PLNU
EURM ILOPD
QD]JRYJIDQL]DFLMVNH MHGLQLFH
YUVWD GRNXPHQWDFLMH
QD SROHJLQX NXWLMH ILOPD
GDWXP GRNXPHQWDFLMH NRMD VH QDOD]L QD PLNU
EURM ILOPD
QD]JLY RUJDQL]DFLMVNH MHGLQLFH
YUVWD GRNXPHQWDFLMH



5DG V NDPHURP MH SURSLVDQ V QHNROLNR XSXWD

XSXWD ]D UDGXW NPPMHWRPDLUD]YLMDQMH PLNURILOPD

XSXWD ]D UDG L RGUADYDQMH NDPHUH |]D VQLPDQMH GF

SRSLVY NRULAWHQLK REUD]DED

8SXWD ]D UDG V NDPHURP L XUHYyDWWPR]JIR LEJR & MDXQNH
UDGD V NDPHURP L XUHYyDMHPXNIDD MR pXIMXDQ MH RS NWIRQXOS D
]JD VQLPDQMH PpLEUHQMH NDPHUH SULMH L ]D YULMHPH R
XUHYyDMD ]D UD]YLMDQMH pLEUHQMH XUHYDMD ]D UD]YLMEC
RGUADYDQMH WH XSRWH pRWDGMH XUWKFBMRGXNFLMX VOLNH

'LIJILWDOL]DFLMD L L]YR] QD PLNURILOP

'UXJL QDpLQ LJUDGH PLNURILOPD MH SUHWKRGQLP VNH
SR RUJDQL]DFLMVNLP MHGLQLFDPD VODQMHP VNHQLUDQ!
SLVDpD NRML GLJLWDOQH VOLNH VQLPD QD PLNURILOP 3L
SURFHGXUD NRMH RGUHyXMX QDpLQ VQLPDQMD UDG V I
DSOLNDFLMRP ]D VODQMH L UDG V XUHYyDMHP ]D VQLPDQMH

3URFHRXQDpPLQX VQLPDQMD WDNRYHU QDYRGL NDNR \
RUJDQL]DFLMVNRM MHGLQLFL JGMH VH ]JDSULPD WH GDOM
]JDSULPOMHQH GRNXPHQWDFLMH 3DNHWL VH IRUPLUDMX J
RUJDQMWNH MHGLQLFH UDGQH VWDQLFH WH WLSX GRNXPF
1D YUK SDNHWD VWDYOMD VH YRGHUL OLVW QD NRMHP SL
UDGQD VWDQLFD L WLS =DWLP VH GRNXPHQWDFLMD UHGD |

BNHQLURERMOMD NRULVWHIL XQDSULMHG GHILQLUDQL
MH SRVWDYOMHQR MHG QRIMHORQ RU NMNRHOXIALNM@MH BSQR 1D
SDNHWD SRPRUXXBSWOALMBFLMH VH

YUVWD ILOPD

GDWXP SDNHWD

SRVORYQD MHGLQLFD

UDGQDFDWDQ

WLS SRVOD

$SOLNDFLMD SUHQRVL XSLVDQH SRGDWNH X ED]X SRGLE
VYLP VOLNDPD NRMH VH QDOD]H X MHGQRM PDSL L GDOMH |
5DG V DSOLNDFLMRP ]D L]JUDGX GDWRWIWNRPRIXVUDPR SIBIH



VWDWLVWLPNLK SRGDWDND L]YU&AHQLK SDNLUDQMD EUL\
NRQWURORUD SRQDYOMDQMH VNHQLUDQMD GRNXPHQWD 8
L ORJLQNRP 2VLP RVQRYQLK SRGRWBN®HDSRWDHERQKN [IF L
XSLVXMH SRGDWNH WUHQXWQR YULMHPH GDWXP ,3 DGUF
YHU]JLMH SDNHWD

7LMHNRP VNHQLUDQMD NRQWURORU SURYMHUDYD SUR
SDNHWH D QHpLWNMHOUNHOMHDIDNRQ REDYOMHQH NRQV
VWDWXV ]D VQLPDQMH QD PLNURILOP .RQWUROD VH REDY
RSLVDQR XSXWRP $SOLNDFLMD RPRJXUDYD SURYMHUX F
GRNXPHQWDWLLHRIY XWMYDOLWHWX VNHQLUDQH VOLNH L LQG
SULMDYOMXMH NRULVQLpPNLP LPHQRP L OR]JLQNRP .RQWUR
VH ELOR VOLMHGQR UHGDN SR UHGDN ELOR SUMNRQDIOLP
SURL]DAOL L] GXJRWUDMQH REUDGH GRNXPHQWDFLMH

OLMHGHUL NRUDN SURFHVD MH VQLPDQMH SDNHWD Q
VQLPDQMH QD DUKLYVNRP SLVDpX 6QLPDQMH VH SURYRGL
]D LJUDGX XODPQWRGLVWHBEpXED R GXALQL ILOPD X NRMX
NRULVQLPNLP LPHQRP L OR]JLQNRP WH GUXJD ]D UDG V DU
SURILO ]D VQLPDQMH 3UHPD XOD]QRM OLVWL DSOLNDFL
SULSUHPOMHIXX GRNHOHQWDFLMX QD PLNURILOP

1DNRQ L]JUDYyHQRJ UD]YLMHQRJ PLNURILOPD SULVWXS
NRML QLVX LVSUDYQR VQLPOMHQL R]QDpDYDMX VH L EULA
VQLPOMHQL GRELYDMX SRGDWDN KRR MHERHQ S DNRIGM UROF
RUJDQL]DFLMVNX MHGLQLFX NRMD VNHQLUD GRNXPHQWDFL

1DNRQ REDYOMHQH NRQWUROH L]JUDyXMH VH WDEOLFD

SDNHW

YHU]LMD VQLPOMHQRJ SDNHWD

EO+SR]JLFLMD QD ILOPX



"LILWDLOMAODDEFR N X PHHQW DMMWND SR&AWDQVND EDQND +3%

'RNXPHQWDFLMD VH |DSULPD X RUJDQL]DFLMVNLP MHC
GREDYOMDpPD NRMD VH QD NUDMX GDQD VDNXSOMD X SDN
]DSULPDQMD RYLRQRDR ISIPMHBY®RM MHGLQLFL =D VYDNL S
NRMRM VH YUGL NRQWUROD SDNHWD .RQWURORP VH SURY
OLVWL XQXWDU IL]JLPNRJ SDNHWD NRML VH NRQWUROLUD
VDGUEDWXP GRNXPHQWD GDWXP NRQWUROH EURM NRPDGIE
SRWSLV RVREH NRMD MH VDVWDYLOD SDNHW L SRWSLV RVR

6YDNX VULMHGX VH GRNXPHQWDFLMD VNXSOMHQD WL
NXW IWMHG DMH YDQMVNRM WYUWNL NRMD GLJLWDOL]LUD GRY
SULPRSUHGDMQL ]DSLVQLN 3ULPRSUHGDMQL |[DSLVQLN VDC

QDVORY ]DSLVQLND

EURM |[DSLVQLND

WLS GRNXPHQWDFLMH

PMHVWR QDVWDQND GRNXPHQWDFLMH

DGUHVD

LPHSUH]LPH RGJRYRUQH RVREH

EURM WHOHIRQD L IDNVD

HPDLO

YUVWD GRNXPHQWDFLMH L UDVSRQ RUJDQL]DFLMVNLK |

]JDWLP SRGDFL R SUHGDQRM GRNXPHQWDFLML NRML VD

EURM DUKLYVNH MHGLQLFH
SHULRG QDVWDQND RG GR
UDVSRQ RUJDQL]DFLMUNLK MHGLQLFD X NXWL

GDWXP SUHGDMH

LPH L SUH]LPH RVREH NRMD MH SUHGDOD GRNXPHQWDF

SRWSLV RVREH NRMD MH SUHGDOD GRNXPHQWDFLMX

GDWXP SUHGDMH ]D GREDYOMDpD

LPH L SUH]JLPH RVREH NRMD MH SUHX]HOD GRNXPHQWDT

SRWSLV RVREH NRMD MH SUHX]HOD GRNXPHQWDFLMX

8] RYDPMPRSUHGDMQL ]JDSLVQLN SULOD&H VH SRSLV DU
NRML VDGUAL

QDVORY GRNXPHQWD



ORJR P3%

EURM NXWLMH

]JD VYDNX RUJDQL]DFLMVNX MHGLQLFX

EURM RUJDQL]DFLMVNH MHGLQLFH
EURM GRNXPHQDWD

LPH L SUH]LPH RVREH NRWIMH MY HGDOD GRNXP

GDWXP SUHGDMH

SRWSLV L SHpDW RYMHUH SUHGDMH

LPH L SUH]LPH RVREH NRMD MH SUHX]HOD GRNXPHQWD

GDWXP SUHX]LPDQMD GRNXPHQWDFLMH

2YDM SULORJ VH SURYMHUDYD QDNRQ L]YU&ZHQRJ VNHQ
MDYOMDMX +3%

IDNFRRQULPLWND GRNXPHQWDFLMH NUHiH VH VD SURFH)
GREDYOMDpPD R VQLPDQMX GRNXPHQWDFLMH 3URFHGXUD S

]JDSULPDQMH GRNXPHQWDFLMH

SULSUHPD NRQWUROQLK SRGDWDND

VNHQLUDQMH

LQGHNVLUDQMH

DGPLQLVWUDFLMD

DUKLHLEDDM.QDOQH GRNXPHQWDFLMH

HNVSRUW GLJLWDOL]JLUDQH GRNXPHQWDFLMH

LVSRUXND SRUWDELOQH DUKLYH

=D VYH NRUDNH VX SURSLVDQH GHWDOMQH XSXWH NDN
GRNXPHQWH

XSXWD ]D SULSUHPX NRQWUROQLK SRGDWDND

XSXWD ]D VNHQLUDQMH

XSXWDUDG V DSOLNDFLMRP |D VODQMH

XSXWD |]D LQGHNVLUDQMH

XSXWD ]D UDG V DSOLNDFLMRP ]D LQGHNVLUDQMH

XSXWD ]D DGPLQLVWULUDQMH REUDGH

XSXWD ]D UDG V DSOLNDFLMRP ]D DGPLQLVWULUDQMH

.RQWUROQL SRGDFL VH SUHX]LPDMX X REOLRBX GXDNRW |
NRMH VH SULMDYOMXMH SRPRiUX NRULVQLpPNRJ LPHQD L ]DS
=DWLP VH SRPRiUX DSOLNDFLMH SUHX]HWL SRGDFL XpLWDY



XQRVD NRULVQLPNRJ LPHQD L OR]LQ NNML WBIRMGO E LX) H WGIDNOXM K
VH SRYUDWQR QDNRQ XpLWDYDQMD GRELMH SRWYUGD R X

'RNXPHQWDFLMD VH VNHQLUD NRULVWHUL DSOLNDFLM
SRVWDYNH

UH]ROXF L MDD GSL

MHGQRVWUDQR VNHQLUDQMH

FUEGRMHOR

SRVWDYND $GYDQFHG WH[W HQKDQFHPHQW

QD]LY GBRWBMWHUNHVH L] GDWXPD L YUHPHQD QDVWDQND

3ULOLNRP VNHQLUDQMD YRGL VH UDpXQD R YHOLpPLQL
VWUDQLFD QDNRQ VWUDQLFD UDGL VHDQRFD SOGNHWHQR
NRPELQDFLMRP ]JDKWMHYD ]D EU]JLP UDGRP SULOLNRP SUR
EUJLQRP VNHQLUDQMD O9RGHUL OLVW VH QH VNHQLUD 3UY
VYDNRP SDNHWX 1DNRQ L]JUDVHQRD SRNWHMDHRGH D $ O LN
VH RSHUDWHU SULMDYL SRPRUX NRULVQLpPNRJ LPHQD L ]DSH

GDWXP
EURM RUJDQL]DFLMVNH MHGLQLFH
EURM SDNHWD DNR MH SDNHW RG YL&H RG GRNXPH

MHGLQLFXSHO RWWR MBD W 1B L WDNR GDOMH

6YH QHSUDYLOQRVWL X UDGX QHSUDYLOQR VORAHQ ¢
NRMHJ QLMH PRJXUH SREROM&ADQMLPD SUHWYRULWL X pLWC
SRVOD NRML GDOMH \D SUDRMGIMN DWLAVOED P DM-X3 %

8NROLNR RSHUDWHU QD VNHQHUX SRJULMH&L SULOLN
YHU]JLMX SRQRYQR VNHQLUDWL WUDAaHuUL RG DGPLQLVWUL
SDNHWD 4WR VH RGYLMD NUR] DSOLNDFLMX

,QGHNVLUDQMH VH REDIWDMDMHRPRILQGHNVLUDQMH X N
VH SRPRUX NRULVQLpNRJ LPHQD L ]JDSRUNH 3ULMH SULM
VNHQLUDQH GRNXPHQWDFLMH 8 WLMHNKPLRSIHEMDWQIU QRN D
.RULVWHUL 2&5 WHXQRIORGHWW PILNDWRU GRNXPHQWD NR
SURPLWDQRJ LGHQWLILNDWRUD L] ED]JH SRGDWDND GRELYL
SUHWKRGQR GREAYBOQWHNREBUHBOH X WLMHNX REUDGH GRNXF
MHGLQLFIRBIRGIODALLG EDJ]H SRGDWDND RGIJRYDUDMX SRGDFL
SUHGVWDYOMDMX WRpQH XQRVH ]J]ERJ pHJD VH GDOMQMH
XSLVDQRJ SURpLWDQRJ LGHQWLILNDWRUD 1HLVSUBYQR SU



XNROLNR WR QLMH PRJXiUH GRNXPHQW GRELYD R]JQDNX L]C
LQGHNVLUDQMH L] EDJH SRGDWDND GRELYD RGJRYRU R R
XSLVDQH SRGDWNH SURYMHUDYD RSHUDWHU L SQWOYNRP
R]QDNRP L]QLPNH

8 SURFHVX DGPLQLVWUDFLMH NRQWUROLUDMX VH VYL
EULVDQMD L SRQDYOMDQMD 8NROLNR LGHQWLILNDWRU QLI
V R]JQDNRP EULVDQMD SURYMHX DMD MR P\RH RSQULL N R MEHU IMAD QIM
REULVDWL 6YL GRNXPHQWL V R]JQDNRP SRQDYOMDQMD SF
REDYOMD LQGHNVLUDQMH RYLK GRNXPHQDWD QD SUHWKRG

'RGDWQH NRQWUROH NRMH VH REDYOMDMX VX

NRQWUROD RUJDQEHDELGIDWHPWHGH QH VODAH V XSLVI

MHGLQLFRP L GDWXPRP X IDJL VNHQLUDQMD

VYL GRNXPHQWL R]QDpPHQL R]QDNRP L]JOD]JQH OLVWH PR

UDJOLND XSLVDQLK LGHQWLILNDWRUD RUJDQL]DFLMVN

QOD]H XSLVDQL X ED]QLP WDEOLFDPD

SURYMHUD GXSOLK LGHQWLILNDWRUD QH VPLMH ELWL

MHGLQVWYHQL

1D NUDMX VYDNRJ FLNOXVD REUDGH MHGQRP WMHC
DGPLQLVWUDFLMH L NRQ\WERYG MHEIRIOSDVOE REIFOGHN B RN
LVSRUXNH NUHLUD VH EURM LVSRUXNH SRWUHEQH PDSH
SRGPDSRP EURM RUJDQL]JDFLMVNH MHGLQLFH L EURM SDNH
GDWRWHNH NRMH GHGWEH SRWRWNEURM RUJDQL]DFLMVNH
WDEOLFH 8 DSOLNDFLMX ]D LVSRUXNX SRWUHEQR MH SULM

6WDWLVWLND VDGUAL SRGDWNH

EURM RUJDQL]DFLMVNH MHGLQLFH

GDWXP

EURM GDWRWHND

2YD WBGDWND VH XVSRUHyXMX V SRGDFLPD GRELY
GRNXPHQWDFLMH L XSLVDQLP JUHANDPD XRpPHQLP X ID]JL VN
WDEOLFL UD]JOLND QDOD]JL VH SRSLV NRML VDGUA&L SR
LGHQW INRWRWRIUIRUPLUD ]D UDJOLNH SUHPD LGHQWLILNDWEF

]JD GRNXPHQWH NRML QLVX ELOL X SUHX]HWLP NRQWU

VOXpDM GD MH GRNXPHQWDFLMD QDVWDOD WMHGDQ SU



]D GRNXPHQWH NRML \ORGDOLPD DRQMWWRRBUBPJHQL RY

GRNXPHQWH NRML MR& QLVX SUHGDQL X RYRP WMHGQX
L ]D UD]JOLNH SUHPD GDWXPX

]D GRNXPHQWH NRML VH QH QDOD]H X UDVSRQX SR GDW

'RGDWQR VH LJUDYVXMNXPH Q /W DWN RIE IEVGL K SRR [FIOW D Q L
REUDGH



02'(/ 352& (6% 679$5%$1-$ $87(17,y1,+ ',*,7$/1,+ .23,-$ 8
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6WDQpLiI X VYRMHP GRNWRUDWX QDYRGL ,PDMXiL QI
HOHNWURQLpPpNRIPX @EOMNX ,QWHU3$5(6 SURMHNWD SRND]XI
UD]JOLNRYDWL QDMPDQMH WUL YUVWH NRSLMD NRSLMD X R
NRSLMD .RSLMD X REOLNX RULJLQDOD HQJO FRS\ LQ WKF
VYP VYRMVWYLPD LGBQW L\ DQ RUWIDL@MD @DONQDGQR P
LPLWDWLYH FRS\ MH NRSLMD NRMD SR VYHPX RGJRYDUD R
ULMHPp XSUDYR R NRSLMIHGQRWWD RQ XKIMNEPSONXFRIJCBUHGV\
NRSLMD NRMD UHSURGXFLUD VDPR VDQU#®MDMLRLRUPQBOWH
NRQWHNMMWXHU3$5(6 SURMHNW SRMDAQMDYD 3%LOR NRMD F
RYMHUHQD NDR WDNYD bLPHVYXHNRRDWUWHDS GRGKGE LR DDW
SRMDYL GRND] GD QLMH WDNR 2YDNYR RYMHUDYDQMH SUF

JDGRYROMDYDQMX SULP N B RVBLUYALIKY IV®I R H COWNGM YKE! UPDKRWINE
DXWHQWLpPQLK NRSLMD *

8 SRJCADY®RMLUWQUMGMEHO SURFHVD VWYDUDQMD DXW
NRSLMD X REOLNX RULJLQDOBD$RVMRGH® PR BR J X WO | D WLY
DXWHQWLPQLK NRSLMD SUHPD JDKWMHYX |D ©XVWHHIMWLLEHM@ARW
UX G X (i M 16 IV INVRHQPY EBLD]S MU QDW R J G R N X P K5@\ DN R GW HINAVBVO G @ N X
RVLIXUDYD SRPRUX RGJRYDUDMXiULK PHW INSRRSG MW DX R EPR €
RULIJLQDPIVOX UH]XOWDWD ,QWHU3$5(6 SURMHNWD

$XWHQWLDp GRVYMWNVDWOLNIBIFLMH

8 RYRSRJIJODQYYHOIMIX VH UD]PDWUDWL DXWHQWLpPQRVW GR
2EDYH]D RUJDQL]DFLMH MH XUHGQR YRYVHQMH GRNXPHQWI
WLMHNRP VYRRMB]BERNXPHQW SUROD]L MPRKASWR.MRISXUIBOG (
]JDSLVD L GUXJLK GRND]D D/XYW HSPRADPRRWRML7PREYEADYDM:
SULBMERHWDSRGDFISRGUBEBDNMWL PRJXUQRXWH GW NDQ R¥WMNQAM
XSXULWKSBQRBHYLWBIOL]DFLM

6WDQpLO + 7THRULMVNL PRGHO SRVWRMDQRJ RpXEFDBNMDWDXWHQ
'RNWRUVND GLVHUWDFLMD =DJUHE VWU

7KH /RMQJUP 3UHVHUYDWLRQ RI $XWKHQWLF (OHFWURQ+tF 5HFRUGV )L
SXWWHEeLWN 7DVN )RUFH 5HSRUW Q G '"RKYDUHQR L] KWWS ZZZ LQW



ODVRYQD GLJLQMQQIREOHDPL

.DGD JRYRULP FRGPILWR/SEMFLMPLMHYDP YHOLNH NROL
GRNXPHQDWWORBMRROUHVHQRP UHGRVOLMHGX L SUDYLOL!
SUROD]H NUR] VNHQHU V LVWLP SRVWDY®ID KB DD FLMHW@K SI
UD]OLPLWH YHOLpPLQH SDSLUD QD SULPMHU RG $ GR $ IRL
SULKYDW VOLNH RGDEUDWL IXQNFLMD NRMD SUHSR]QDMH \
UD]JOLPLWLK QHSUDYLOQRWX\WN P RQPBXQRNVMQHX INURWRPQRP
SRJUHEAQX LQIRUPDFLMXPRARJI RNFGMRDNAR NHDPPDWUDMX UL C
IRUPDWD

3UROD]DN SDSLUD NUR] VNHQHU RGYLMD VH NRULVWHI
WUHED ELWL WDSIRGEEBNDYEOWMRDDSHENH PR & H SORSILIU DONRRE H H
NYDOLWHWH L QH PRAH L]GUADWL SUROD] NUR] VNHQHU W
GRNXPHQWD =ERJ WRJD MH SRWUHEQR REDYLWL NRQWUR(
RPIQR REDYOMD VHUYLVHUNRREDHR@NMR B BDME MSXERM QM D
]JDSLVXMH QD UDGQRP QDORJX

'LJLWDOL]DFLMRP SDSLUQDWH GRNXPHQWDFLMH QD
GRNXPHQWDFLMH 2GELMDQMHP VYMHWORV®X K MILLDN DN RR\G
SULKYDUDMX X VHQ]JRUX L SUHWYDUDMX X GLJLWDOQH NRI
WRPDND QD HNUDQX 6YDND WDNYD GLJLWDOQD NRPELQ
GRNXPHQWX VH PRJX QDOD]LWL VLWBLPHDOKWRH@WH]INDR/ @M
PHVWLFD SUD&4LQH L NDUERQD RYL VLWQL HOHPHQWL PRJX
ELWL SRJUHAQD VYMHWORVQD LQIRUPDFLMD =DWR MH SR
RGX]HR UHOHYDQWQH LQIRUPDFLMH

1DGDWMMHNRP VNHQLUDQMD REDYH]D RSHUDWHUD MH !
VWYDUDMX PHYyXWLP JERJ VDPLK EUJLQD VNHQHUD NRMH V¢
QHGRVWDWNH QD VOLFL

2ULJLQDO ]DLVWD PRA&H ELWL X WHDX\ QRIS R VWDIDWXK GOV M |
QH VPLMH DOL PR&H ELWL UD]ORJ |D RGEDFLYDQMH GRNX
]JDSLVDQR RYDNYR VWDQMH 6WDQMH SDSLUD VH WUHED
SULSUHPL

.DNR SUHSR]QDWL RGQR\GRR XNTHRVLNRWRMLWD NULWL
YHOLNH NROLpPLQH VWYRUHQLK VOLND ]D VOXpDM NDGD VULl
GRNXPHQWLPD QLMH SURYRVHQR SULMH WRpNH GLJLWDOL]



EL DXWRPDWVNIRSHPOWHUDXSRYS WRPDND LVWH ERMH 2)
LJUDYyXMELMHQR GRNXPHQW .DGD VH L]JUDYyXMH GRNXPHQMW
QLMDQVL NRMH X VOXpDMX DXWRPDWVNH SURYMHUH QHUH
VWUDQGBEDMHQKWH]XOWDWH NDGD VH SULPMHQMXMH QD GRN)
UH]XOWDWH GDMH SULOLNRPLMHWORBH ERAXPHQDWD X FUQR

'UXJL QDpLQ MH NRULAWHQMHP DXWRPDWVNH SURYM
RULJLQDOD L]JUDGH GMWIDK QRN XIFHG@W) DX REER. MBI O RGCUW RIQ X FADW®
GLJLWDOL]JLUDQH VOLNH X ERML ]D NRMH VH DXWRPDWVN
ELMHORP WRQX SRND&H GD VDGU&H VNXSLQH FUQLK WRpDN
RSHUDWHUD

3RVWVRMBUHYHQH VLWXDFLMH X NRMLPD VH PR&H QDL
BNHQHU PR&H XYXUL GYD SDSLUD NUR] YRGLOLFHDL VNHQ
VWUDAQMX VWUDQLFX GUXJRJ SDSLUD 6NHQHU PR&H VWY
SRV SUDALQH WRP SULOLNRP QD MHGQRP GRNXPHQW
GUXJRP GRNXPHQWYH (BLW L WNRBDNDX pHVWLFH SUDA&ALQH A
GRNXPHQWRP 6NHQHU PR&H VWYDUDWL QHSRVWRMHUH FU
VHQ]RRIAWHIHQR VWDNOR NRMH a&WLWL ODPSX L VHQ]RU Ra
RYDNYH FUWH SULPLMHWL RSHUDWHU SRWUHEQR MH SULMI
VNHQLUDWL QDNRQ VHUYLVD

8NROLNR QHPD DGHNYDWQRJJNRRWIDMMND M BPIBDX VSR
SRWSXQRVWL L]JXELWL SRGDWDN 3ULPMHU WRJD MH [HO
RORYNRP =ERJ SRPDQMNDQMD NEQWHOR W DVR QN H\OQYLM ID\Q © F
VH SUHYHVWL X ELMHOX SRSRGRGXQIXO L6 KHRIW SHKREFH AL OXE
GRELYHQH NDOLEUDFLMRP L X WRP VOXpDMX VH ERMH QHL\
GDMH ELMHOX VYMHWORVW 7LMHNRP VNHQLUDQMD YHOLN
FMHORNXSQRJ KD GRYHYW EAVER RRREOLPHQMD SUHWYRUEH \
GLIJLWDOQH UHSUH]JHQWDQWH

3URPDWUDPR OL GRNXPHQW L QMHJRYR IL]JLPNR VWDQM
LOL NDUWRQD L ]DSLVD QD QRVDpX PR&H VH GRJRGLWL GI
QD SULPMHU RVX3HQD QW.\QMDWQ D & LYFS\W S/ QRRRARIQ Y/ NEROJL MDHA
XNROLNR QLMH DGHNYDWQR pXYDQ 8 WRP VOXpDMX QD
RPRJXUHQD SURYMHUD L XQRV VWDQMD RULJLQDOD



8 VNHQHUX BBWWRMWL UNORS NRML VH VDVWRML RG L]
RGELMDMX D/R MQDFS®IRU RJOHG D ODW IHWDIR B HQWKE BRI GNDL SUL P M
VWDIN@WRQERHHVH QDOD]L X NXULAWLPD VNHQHUD NRMH PRA}l

6YMHWORVQL YDO VH SULKYDUD QD VHQ]JRUX L GDOM
SRNUHWDpNLRSULRGDORMH 4DOMH LQIRUPDFLMH X VRIWYHU ]
GRELYHQH LQIRUPDFLMH WH GDMH NRQDpPQL SURL]YRG X
SURJUDP PRA&H ELWL UD]JOLPLWR L]YHGHQ L LPDWL IXQNFL
\OLNH

,JYRUQL GRNXPHQW SULMH GRODVND X SURFHV GLJLW
PHWDSRGDFLPD NRML VX JD GRGDWQR RSLVLYDOL L RGL
VWYDUDWHOM SURFHV X NRMHP MH SULKYDUHQVID VOLpPC
GLIJLWDOL]JLUDQRP NRSLMRP 7LP SRGDFLPD SRWUHEQR MH
NDR 4WR MH SURFHV X NRMHP MH VWYRUHQ WNR MH REDY|
NDGD WNR MH REDYLR LQGHNVLUD®MHNDGDGD WH WNR MH

'RGDWQR EXGXiL GD MH GLJLWDOL]JLUDQD VOLND VNX
WRpPpDND SRWUHEQR MH SULGUXA&LWL SRGDWNH NDR &WR V
VOLpQL SRGDFL NRML VH QDOD]H QD VOEELPRJIJREDIMNRpYWX
NRULAWHQMHP 2&5 WHKQRORJLMH LOL VH PRJX UXpPQR XS
ODNRQ XQRVD SURYMHULWL D ]JDSLV R RYRM NRQWUROL HY|

3UHWYRUERERNMHPXQROLNX SDSLU QD NRMHP MH RVWDW
POMD 2YDM SRGDWDN VH PRJDR SURpEWRWQ LVWSDS MPH D0 I
VWDSD V FUQRP L SRVWDMH FUQD PUOMD NRMX QLMH PR
SUHSR]QDWOMLYH JQDNRYH 'RGDWQL MH SURBOXPDAMRLR
QLWL YL]XDOQR MHU VX VH SRGDFL VWRSLOL L L]JJXELOL

'RNXPHQWDFLMVND FMHOLQD

'RNXPHQWHNBRVWGUHERROD O VMM LRDWRNMHMQRM GLILWDOL]D
VH NDR GLR YHUH FMHOLQH =DNRQ RLPUKLYYRE®RTHUDGL
GRNXPHQWRP X RYRP VPLVOX PDVRYQH OASILWD OLYVY3RILOWH
SRPRUQH XUHGVNH L SRVORYQH NQMLJH NDUWRWHNH NL
VOLNRSLVH ,VWL ]DNRQ FMHOLQX GRNXPHQDORD QBMRD L
=DNRQD R DUKLYDNVKRE RYFKDGFIMHKOLQX QD]JLYD GRNRSPBQWDUC
=D SRWUHEH G D BPMWRQMBERIY XUPDEI) MYMDE RIHXPHQWDFLMVND FMH(



'‘DOMH GRNXPHQWL NRML pLQH GRNXIPKQMWDKXLMWYIGX QLM
SULPMHU PDSD IDVFLNO DUKLYVND NXWLMD L VOLpPQR 1
VYRMRM SULSDGQRM WHKQLRGEN M HG ISRINULH WL D Q $XL RNDHE D
MHGLQVWYHQL NODVLILNDFL M&X\M FEAXRIAVEL DM IR M i & GVFDE M D XV
MHGLONO@IWIQILNDFLMVNL BBR VMGRB MHIEM QWDpLIYQD EURMD
GRNXPHQW L WHKQLpPNX MHGLQLFX OR&H VH GRJRGLWL GD
MHGLRDRWR QB WRDRMHYVND NXWLMD NRMD GRELYD VYRM
SULPMHDEBHPOMHQD XOBGHOYHORWMHWDWD X RGJIJRYDUDMXI
=DSULPOMHQD IDNWXUD GREQY DL WYRIMVMHDMR W GRE L YA B M
3UHBDDOYQLNX R ]JDAWLWL L pXYDQMX DUKLYVNRJ L UHJ
VYDND GRNXPHQWDFLMVND FMHOLQD VDGUA&L SRSLV GRNXP
QHGRVWDMX 8 RYDM SRSLV WUHED GRGDWL SRGDWION R EU
VWUDQLFD NDNR EL VH |[DGRYROMLR ]DKW MHW M FB\R 50 QDN
QLMH SR]QDW SULMH GLJLWDOL]DFLMH QLMH JD PRJXUH SU
VDGU&L L UHGRVOLMHG QDVWDMDQMD GRNXPHQDWD
2EMD&EQMHGR RRMCDIWHIKIQHIGN. QLU LS SREBYLMD] PR
\OLFL

GRNXPH

WHKQLp
MHGLQ

GRNXPHQWDFLMVND FMHOLQD

6OLND'RNXPHQWDFLMVND FMHOLQD

'LILWDOL]JLUDQL GRNXPHQW

8 SURFHVX GLNEHWQOL]IOALMHAEH GRNXYRIQQWIDANLHWW NN R MA
GLJLWDOL]JLUD '"LIJLWDOL]DFLMRP GRNXPHQW ESAILH)®D W.DIM S
QDpLQ PRAH L]JXELWL L]YRUQL UHGRVOLMHG .DNR VH WR
GRNXPHQWDFLMVNRP FMHOLQRP PRUD RVWDWL RpXYDQD
SRWUHED GRND]JLYDQMD DXWHQWLpQRMWNRPRAUNRWERDSHK
GRNXPHQWD SULMH GLJLWDOL]DFLMH SRWUHEQR MH GRGI



GLJLWDOL]JLUDQX NRSLMX GRNXPHQWD 7DNRYyHU GLJLWDO
R]JQDNH GRNXPHQDWD NRML VX=FRLVXWHIID XQ DWHRAHRPI R B
WXPDpHQMH GLJLWDOL]JLUDQH NRSLMH RRVGJHEDRR MR § IYND I F
SULGUXALWL RGUHYyHQH PHWDSRGDWNH 1D WDM QDpLQ GL
SRVWDMX MHGQD FMHMLOED NDR WR VH YLG

GLJLWDC

GLJLWDOL]JLUDQD NRSLMD

6OLND'LJLWDOL]LUDQD NRSLMD

.DGD MH GLJLWDOL]JLUDQD VOLND QDSUDYOMHQD SUH|I
VOLRBVRSH D NDGCGIUNVYXIWYHSHIOQIDGDMXuL PMW LRNRREHER AL WKD G [
REOLNX RULJLQDOD

SURFHYV GLJLWDOL]DFLMH

3URFHV GLJLWDOL]DFLMH WUHED ]DGRYROMLWL ][DKWM
SURSLYD®]LUDQ L SURYMHUDYDQ 3UHGOR&AHQL SURFHV G
SULNXSOMDQMH GRYROMQH NR GMH @K V8 R G WDNDV WR GILPLW
ELOR NRMHP WUHQXWNX X YUHPHQX

THVWQL X]J]RUDN

$QDOL]RP JUDGLYD NRMGILMHW RGDBFDRR LJUDYyXMH VH
PRaAH ]DGRYROMDYDMXiUH SUHGVWDYOMDWIN HBQNXEIXMRQUDG
DQDOL]JH JUDGLYR VH SULSUHPD X SDNHW |]D VNHQLUDQMH
GRNXPHQWD VRWWYHOULNB P EYNDDFLMD ]D DXWRPDWVNX N
LQGHNVLUDQMH L DSOLNDFLMD ]D NRQWUROX GLJLWDOL]LU

8VSMHaAQR SURYRYHQMH GLJLWDOL]DFLMH L LVSRUXND
SULSDKCPMHXWMIDSRGDWDND GDMH GRYROMQR HOHPHQDWD NI
]DSRpHR UDG 2YDM FMHORNXSQL NRUDN RGDELUD WHVWQ



SURYRYHQMH GLJLWDOL]DFLMH WUHED ELWL HWUGRGWLUL
bXYDQMD GRNXPHQDWD QD NRMH VH WHVWQL X]JRUDN RGQR

8SXWH VDGU&H LQIRUPDFLMH R SULSUHPL JUDGLYD V
UHSR]IGRRIXPW QWDFLMXMWRPBWMRORODNRQW URMIGNNWQUDOQKQ
RGQRVQR GRGDAMWXERYDQMX PHWDSRGDWDND NRQWUROL
LVSRUXFL SULGUX&HQLK PHWDSRGDWDND L GLILWDOL]LUDGQ

SULSUHPD

3URFHV SULSUHPH VH REDYOMD QD QDpLQ RSLVDQ
VWYDUDQMHP SDNHWDLGRWKPEBDWIFNWMWD SRWUHEQR MH
SULSDGQLP GRGDFLPD GRNXPHQWLPD DUNROLNRUSRNVVERMH
GRNXPHQWL WH SUDYLOQR LP R]QDpPLWL SR Y3D|QHRAX WV RGIXN .
ELWL FMHOLQH NRMHNDR 1Q DL BLUbINFHV F® R DG BH QWD EDALEMAH. M 306
SDNHW pLQL FMHOLQD QD PMHVWX XQRVD 2SHUDWHU ]I
NRRUGLQDWRU SULMDYOMXMH VH X VXVWDY NDNR EL LVSL\
NRULAWHQMHPLIGC RRIMNQMpPNLK SRGDWDND 6XVWDY HYLGH
GDWXP YULMHPH SULMDYH L SRGDFL R LJUDGL YRGHUHJ GR

8QRVH VH VOLMHGHUL SRGDFL

QDJLY SDNHWD

GDWXP SULSUHPH SDNHWD

YULMHPH SRpHWND SULSUHPH SDNHWD

YULMHPH ]DYUAHDMNBYBULSUHPH S

6XVWDY LVSLVXMH YRGHiUL GRNXPHQW NRML VDGU&L ED

QDJLY SDNHWD

GDWXP SULSUHPH SDNHWD

YULMHPH SRpHWND SULSUHPH SDNHWD

YULMHPH ]JDYUAHWND SULSUHPH SDNHWD

LPH L SUHJLPH RSHUDWHUD

PMHVWR ]D SRWSLVY RSHUDWHUD

%DUNRG NRMLVDEUBQWOLMBGHiIH SRGDWNH L RQL VX
SDNHWD

QD]JLY

GDWXP SULSUHPH SDNHWD



YULMHPH SRpHWND SULSUHPH SDNHWD

YULMHPH ]JDYUGHWND SULSUHPH SDNHWD

LPH L SUH]JLPH RSHUDWHUD

1DNRQ LVSLVD RSHUDWHU VH SRWSLVXMH L SRWSLVD(
SULSUHPOMHQRJ SDNHWD 9RGHUL GRNXPHQW RVWDMH V
GRNXPHQWDFLMH 3RWSLVDQL YRGHUL GRNXPHQW VOXA&L
SULBHUHORGHUL GRNXPH@WLLWDOEPVEQRAX SRKUDQMXMX V
JODYQLP VOLNDPD GLJLWDOL]JLUDQRJ SDNHWD

6NHQLUDQMH

1D VNHQLUDQMX REDYH]D RSHUDWHUD MH SURYMHULW
SULSUHPX 2SHUDWH S WQIMDN B QIXWHQSXWHP VYRMLK NRULVC
1DNRQ SULMDYH X UDpXQDOR RSHUDWHU VH SULMDYOMXMF
VNHQLUDQMH WH RGDELUH YUVWX SRVOD X NRMRM MH XQU
SDNHWD

3RVWDYNH SRVOD WUHEDMX ELWL HYLGHQWLUDQH X XS
LK NRRUGLQDWRU VNHQLUDQMD 6NHQHUVNL SURJUDP WU
YRGHUHJ GRNXPHQWD L DXWR P DXWXVIW PR VD NR{GMNMRMUB €
VWYDUDQMH GYLMH VOLNH JODYQX L L]YHGHQX VOLNX

*ODYQD VOLND WUHED LPDWL SRVWDYNH RYLVQR R UH]
GRNXPHQWDFLMH 7TR.W@AHVELWDEXWERMLIVQIOND X VLYRM
NRPSUHVLMD ,]PRAHQBLWDLEIDNRQDOQD V * NRPSUHVLM
SREROMADQMLPD *ODYQD VOLND VH REDYH]QR LJUDyXMH
SUD]QLK VWUDQLFD UDGL X4WHGH GLVNRYQRJ SURVWRUD

6NHQHUVNL SURJUDP QDSUHGQLP GLJLYDLO @LDFS LBHRGAQEL
GLILWDO®IS ®PRRBBYVXMH GLJLWDOL]JLUDQX VOLNX WH MX
SURpPLWDQH V EDUNRGD YRGHi{iHJ GRNXPHQWD VNHQHUVNL

3RGDFL NRML QDVWDMX WLMHNRP VNHQLUDQMD VX

SRGDFL V EDUNRMNXFYHRGWM DH J

LPH L SUH]LPH RSHUDWHUD QD VNHQLUDQMX

GDWXP VNHQLUDQMD SDNHWD

YULMHPH SRpHWND VNHQLUDQMD SDNHWD

YULMHPH ]JDYUGHWND VNHQLUDQMD SDNHWD



QDJLY SRVOD
SRVWDYNH SRVOD

.RQWUROD JODYQH VOLNH

.RQWUROX JODYQH VOLNH SURYRGL RSHUDWHU WLMH
UHSRJLWRULM 2SHUDWHU WLMHNRP VNHQLUDQMD SURPD
IXQNBILMXNQME RPRJIJXUDYD SURJUDP ]D SULKYDW MHDLNH ¢
NDR QD SULPMHU FUWH QD GRNXPHQWX PRA&H |DXVWDYLWI
DQRPDOLMD pLAUHQMHP VNHQHUD LOL REDYLMHVWLWL QD
PRIXUQRVWL XNORQLWL QHSUDYLOQRVW WH SRQRYLWL VNI

2YGMH&QR BDLPLMHWLWL NDNR WLMHNRPpERDWHR M SQR Y
PDOLK GHWD/XMWBNPRISRWRIALY GHWDOML NRML VH QMMH@D]H Q
VH QH YLGL RULJLQDOQL GRNXPHQOM WXWR M LR SEHVERNMUVAENLRI
X QHGRVWDWDN GHWDOMD QD VOLFL PR&H SURYMHULWL
]JDGUADYDQMX UHGRVOLMHGRJIG RANDXRHQ EBW EDOLGEEIHNHGWKH P
RGURWH®P®VXRIBRGVNEBNXPHQDWD PLX Y& RRRHPR) RR DNV
GLILWIRENRBPWMPHYXWLP RYDNDY NRUDN PR&H ELWL ]DKV
PRIJXUQRVW GD NULWLPQL GRNXPHQW QH EXGH SURYMHUHQ

8NROLNR VH VNHQLUDQMHP VWYDUD GLJGWOPRJLUDQTE
VODEOMHQMD ODPSH XO!DBRRJSK RHGR ROURWMMHQH X WXPLD
IUHNYHQFLMH ERMH SD UH ERMD ELWL UD]OLPLWD RG RC
IUHNYHQFLMH ERMH SRWUHEQR MH NDOLEULUDWL PRQLWRI
QD SLVDpX XUERMWASKR BIR

60DQMH X UHSR]JLWRULM GRNXPHQWDFLMVNLK FMHOI

60DQMH X VUHGLAQML UHSR]JLWRULM XNOMXpXMH NRPX
VXVWDYD NRML SULKYDub GDWRWHNH X UHSR]JLWRULM GRN.

6XVWDY ]D SULKWIM GLAWRMW UMHCE R]LWRULM SULKYDUD S
GLIJLWDOQL SRWSLV HYLGHQWLUD UH]XOWDW SURYMHUH ¢
UH]XOWDWX 'LJLWDOL]JLUDQH VOLNH VXVWDY VSUHPD QD P
RGRVQR NRML GRSXawbD VDPR GRGDYDQMH SRGDWDND 3UL
SRGDWDND NRMD RQHPRJXUDYD EULVDQMH LOL SURPMHQX



6YH SULPOMHQH GLJLWDOL]JLUDQH VOLNH PRJX X VXVYV
YHU]LMD VH PRUD VBXYIDOWIHQ,VWRWWDBNRFEDWDN PRaH VDP
YHU]LMH DOL VH VWDUL PHWDBSKR&SWN RN KQLHY M\PW MHN R ESULMD
VH VYH JUHAGNH X YRYHQMX GIRNXB8HDWHRLFGR & 5N X XU @/MYYLD M E

'LIJLWDOL]LWBQB DO MBUL PHWDSRGDFL VH pXYDMX RYL
GRNXPHQW SDNHWD VH WDNRYHU pXYD NROLNR L GLJLWDO
"RNXPHQWL VH WUHEDMX VSUHPLWL WDNR GD VH RpXYD SR
REOLNXDAQEDNHWD 2YR VH PRaH SRVWLIL WPBRL GJDVWIXND
UHGRVOLMHG EURMHYD WH WDNR GD VYDND GRNXPHQWDFL

,QGHNVLEDQGWHXALYDQMH PHWDSRGDWDND

)D]D LQGHNVLUDQMD R]QDpDYD WUHQXWDN SULOLNRP
SRGDFL V GRNXPHQWD NRML VOX&H ]D R]QDpDYDQMH GRNX]I
NDGD MH SRWUHEQR EU]JR SURQDUL QHNX SULPOMHQX ID]
DSOLNDFLMX ]D SUHWUDJX XQHVX SRGDFL R GDWXPX IDN
SREALOMDWHOMD IDNWXUH LOL QMHJRY 2,% L LIJQRVX IDNWX!

3RGDFL NRML VH SUHSLVXMX V GRNXPHQWD RYLVH R
WLMHNRP ID]H D QDLOMH HL GARRHN\KW HQDVDWD SURFHVD GLJLWDO
XSLVLYDQMD QDSUDYLWL RGUHYyHQH NRQWUROH NRMH PR
SUHSLVXMH GDWXP WDGD SROMH X NRMH VH GDWXP XSLVX|
GDWXPD ,VWWRMDRRLUXUDWL GD PHWDSRGDWDN PRUD ELW
OLVWX QD]JLYD ]D RGUHYyHQL PHWDSRGDWDN LOL NRULVWLW

3ULOLNRP GLJLWDOL]DFLMH YHOLNH NROLpPLQH GRNXPF
PHWDSRGBRDNMWHU MH V $B FRGIUHDYH YID BRNXPHQW 7DNR MH
YDADQ PHWDSRGDIVDIN QDMHD NWXD® L QH PRUD ELWL SULVX
VSHFLILNDFLMD SRVODQH IDNWXUH

7LMHNRP ID]JH LQGHGIWVXYWD XMOQUWDER QMUROD GLILWDO|
SOLNRP VH XRpDYD MH OL PRJXiUH VYH PHWDSRGDWNH S
S8NROLNR WR QLMH PRJXUH GLIJLYPQ@RYLWIQD VOLND GRELYL

ORJXiH MH GD RGUHYHQRJ SRGDWND QHPD 1D SULPMH
LGXURM VWRPQLEXpBMX PR&H SRVWRMDWL GRJRYRU GD VH
VH UDGL R QXPHULpPNRP SRGDWNX RGQRVQR V A:3* XNROLNRF



6YDNX GLJLWDOL]JLUDQX VOLNX PRJXiUH MH REUDGLWL
JODNRYD RGORFQEBHPXOWDWL VH JDSLVXMX X ED]X SRGD
EULVDQMH LOL PLMHQMDQMH 7LMHNRP ID]JH LQGHNVLUDQM
GD MH SR]QDWR NDNRLWR pPSFRRVSX QO5REQRBRVQR QLMH

8SLVLYDQMH PHWHRSHRIG BRBMOIVQRI RJUDQLPpLWL QD XS
GHILQLUDQRJ UMHpPQLND LOL OLVWH SRMPRYD ,OL VH PR&H
MHGDQ RSHUDWHU X MHGQRP SUROD]X LQGHNVLUD MHGDQ
SDNHWD LB @QREDWLANMmHMUXIL RSHUDWHU 2YDNYR GYRVWUX
L]YHGHQR NUR] DSOLNDFLMX |D LQGHNVLUDQMH NRMD WCLC
RSHUDWHUX QD LQGHNVLUDQMH QLMH SDNHW NRML MH WDN

. RQWURGLNaAHQLK PHWDSRGDWDND L GLJLWDOL]JLUD

.RQWUROX SULGUXAHQLK PHWDSRGDWDND PRJXUH MH
NRML PRJX SURYMHULWL XQRVH A 3 LOL A;®* XQRV LQLFLM
A s NRML VH DXW RFDADVRY DM ISRADWDN QH SRVWRML (
PRJXUH XSLVDWL

8 RYRM ID]L REDYH]QD MH SURYMHUD EURMD VNHQLUDOQ
VYDNRM GDWRWHFL GYLMH VOLNH WH LPD OL FMHORNXS
HYLGHRWALUIDPL VUHYyLYDQMD JUDGLYD 3URYMHUD VH P
GRNXPHQWDFLMH QH VDPR QD MHGQRP SDNHWX &WR ]QDpL
WUHEDMX HYLGHQWREPWH GRJIRGILAMMHGED MH WLMHNRP D]
RIQMPBRNXPHQW RGQRVQR SULSLVDQL VX PX PHWDSRGDFL
MH SUHWKRGQL GRNXPHQW GRELR YL&H VWUDQLFD QHJR Mt

=D GRNXPHQWDFLMX NSRMNRWH 8R GDPHDIBNR \RNV R WLY DSLRDS/
GRNXPHQDWD X WHKQLpNRM MHGLQLFL SRSLV GRNXPHQDW
VWUDQLFD L UHGRVOLMHG QDVWDMDQMD REDYH]QR VH S
XVSRUHGEH NRML GDMX RGJRYRUH G LYIXWIRIWIH GRINXP HOQ
QHGRVWDMX PHyX VNHQLUDQRP GRNXPHQWDFUMRWPLMHE W I
SULMH VODQMD X VXVWDY ]D GXJRURpPQR RpXYDQMH JODYQ

2VMHWOMLYD GRNXPHQWDFLMD NRMD LPD NULWLpPQH ¢
XVSRHEBV L]YRUQLP GRNXPHQWLPD 2YDNYX NRQWUROX QD
GRNXPHQWH SR]QDW SRGDWDN R SRVWRMDQMX WDNYLK PD



NRUDN VUHYLYDQMD JUDGLYD 3RGDFL L] NRUDNMRUVVWYMVYIC
NDNR EL VH LIGYRMLOL NULWLpQL GRNXPHQWL NRML VH WD
'RNXPHQWDFLMD NRMD MH NULWLpPpQD pLMLP XQLAWDYD
JXELWRDD ELWL FMHORNXSQR SURYMHUHQD VYHWIODYQ!
SURYMHUHQL
5HIXOWDWL NRQWUROH VH XSLVXMX X UHYL]JLMVNL GQF
VYH GLJLWDOL]JLUDQH NRSLMH SUHNRQWUROLUDQH

3RQDYOMDQMH VNHQLUDQMD

6YL GRNXPHQWL NRML VX X SUHWKBRQRF NWRDPD C
IXQNFLRQDOQRVWL DS ®DNIOAMLMMX ]IV HN RGWUBRWKUX QD VN
GLJLWDOL]DFLMX YRGHiUL UDpXQD R LVSUDYQRP LPHQRYD
VXVWDY X

,VSRUXND GLJLWDOL]JLUDQLK GRNXPHQWDFLMVNLK FI

S8UHGQR ®WRNRGWUROD YRGL GR GRGMHOMLYDQMD VW
SULPMHU VWDWXV A2.3 ]D GRNXPHQWDFLMVNH FMHOLQH
GLJLWDOL]JLUDQH VOLNH PRJX SURVOLMHGLWL QD GDOMQMH

3UYL NRUDN MH VOBWRH. R//R E UHHQV. B SSRIG\DW DND QD UH S
SRKUDQX 3DNHW X NRMHP VX VYH JODYQH VOLNH GRELOH
VWDWXV A2.2 aDOMX VH QD VXVWDY |D GXJRURpPQR RpXYDQI
DOL RQHPRYRIIMWRPMHDRYH SDNHWH SR WIXKHERRR QX N RSDG

1IDNRQ WRJD L] PEDX HKSVDYNDL L]YHBHQPLNRS LMHR M
,QWHU3SB5P&WLUDMX JHHBRIQHMNRSLMH VH PRJX LJUDGLWL W
VWURQEBHGUXA4H SUHRVWDOH SULSDGDMXiH VWUDQLFH L L
2YR SULGUXALYDQMH WUHED ELWL VWURJR SURSLVDQR L
SRGDWDND

2EUDYHQH L]YHGHQH NRSLMH L SULGUXAHRAHWDSRG
VYUKD RPRJXiDYDQMH SUHWUDALYDQMD SUHJOHGD L DQ
JUDGLYRP NDR 4WR MH QD SULPMHU 506 VXVWDY



=DWYRUHQL VXVWDY GLJLWDOL]DFLMH

=DWYRUHQL VXVWDY GLJLWDOL]DFLMH MH YXRWDPRNRM
]D VNHQLUDQMH UHSR]JLWRULMD ]D SULKYDW VOLND ED]H
]JD NRQWUROX VOLND LQGHNVLUDQMD SULGUXALYDQMH Gl
PHWDSRGDWDND L NRQWUROX VO IGNDLWDH LL KLQNDFQ IR QEDRONDGP\
FMHOLQH X VXVWDY |D GXJRURPQX SRKUDQX L VXWNADDY ]D S

FLMD| ]D

J
QwD| UHSR]|GWRMXPMQWDFLMVN|ILK FMHOLQD

L L LMPp ]D
W LU X MVOLND L

6OLND=DWYRUHQL VXVWDY GLJLWDOL]DFLMH

VNF

6NHQHU X UHSR]J]LWRULM JODYQLK L L]JYHGHQLK VOLND
JODYQX VOLNX L L]JYHGHQX VOLNX L SULSDGDMXuH PHWDSR
LIUDGX YRGHUHJ GRNXPHQWD NRQWUR OXHWDLINRDG DLW G KD WKL
VH SULMDYOMXMX RSHUDWHUL V NRULVQLpNLP LPHQRP L
REDYOMDMX XSLVXMX VH X PHWDSRGDWNH VOLNH QD NRMX

,JUDGD XSXWD

SUHWKRGQR QDYHGHQL NRUDFL SURFHWMDQG XN&EXWWWRR]D
XSXWL VH QDOD]JH L VYL |DKWMHYL ]D JODYQRP VOLNRP
SRNUHWDpPpNRIVREDJUBRMD LJUDyXMH XSXWX L YRGL EULJIX |
RGDEUDQH GRNXPHQWDFLMH SRWSLVRMRYK@MWXWHVWDUB
RGDEUDQRP WHVWQRP X]JRUNX WH ]JDSLVXMH VYH SRGDWNH



MH SRWUHGQUMRGUHNRL L SRWSLVDWL RG VWUDQH QH]DYL
SURYHGHQRJ WHVWLUDQMD DDNRWIDMRGRIEANDX [5 KW HDX M3HJ

6YDND SURPMHQD X SURFHVX L VXVWDYX GLJLWDOL]
GRNXPHQWD 6YH YHU]JLMH GRNXPHQWD VH pXYDMX GRN JR
RGQRVL WDM GRNXPHQW

SRGLMHOMHQRVW XWIR XDVIXWRW DR XRGAIQRWDOL]DFLMH

8 VXVWDYX GLJLWDOL]DFLMH PRJX VH SUHSR]QDWL L
SRGUADR NRQWLQXLWHW SURFHD LIMRIMAQRKLNRSDMD & XRVEH
WLMHNRRWDOL]DV¥HMPRIXGRIMH OLWL QD SURFHVQH XORJH
QDG]JRUQH XORJH NRQWUROQH XORJH L XORJH RGUADYDQM

8 SURFHVQH XORJRSKBOMMBULSUHPL VNHQLUDQMX L
2UJDQL]DFLMVNH XORJH VX XORJH |D L]UDRBXRESMHMDM DNRIIN
SRpHWDN REDYOMDQMD SWR KIONFDIMH DAAMRPXXNERNRRUGLQEL
QD SULSUHPL VNHQLUDQMX L LQGHNVLUDQMX .RQWURO
RSHUDWHUD QD SULSUHPL VNHQURBDE N R AHMDH N \KLORDIQXMNKF
L PHWDSRGDWDND 8ORJH RGU&ADYDQMD VH RGQRVH QD V
DSOLNDFLMD ]D L]JUDGX YRGHiUHJ GRNXPHQWD LQGHNVLL
UDpXQDOD UDpPXQDOQH LAUESEH pRY DL S RGRBSWRND L

=D XVSMHEQR RPXYDQMH DXWHQ®LPIQRYWL] DERMY RIRQL
PDVRYQH GLMMAD®&LMH GMDHVX RGJRYRUQRVWL ]D RYH XORJI
2SHUDWHUL VX SRGLMHOMHQL QD R SHIUDNVHUB QX SPESUE
SULSUHPL SUHGDMH SULSUHPOMHQX GRNXPHQWDFLMX RSt
RSHUDWHU REDSOMIUHRQWWRO]QDpL NDNR RSHUDWHU Q
SRVWRMDQMH REDYH]QLK SRGDW DNIUBPDY & GLHQi Bl #£H G NWKPBHN
2SHUDWHU QD LQGHNVLUDQMX LPD REDYH]X REDYLWL YL
QHRGJRYDUDMXiH VOLSRQ®WQDBLWL R]QDNRP A

.RRUGLQDWRU RSHUDWHUD QD SULSUHPL REDYOMD NI
SULSUHBBYyXMH YRGHUH GRNXPHQWH L L]YMHAWDYD QD WN
.RRUGLQDWRU RSHUDWHUD QD VNHQLUDQMX REDYOMD M
VNHQLUDQMD L L]YMHAWDYD QD WMHGQRP QLYRX R REDYO
LQEWLUDQMX REDYOMD GQHYQX NRQWUROX SURYRVHQMD
WMHGQRP QLYRX R REDYOMHQRP LQGHNVLUDQMX .RRUGL



HYLGHQFLMX XWURZHQRJ YUHPHQD L REDYOMHQRJ SRVO
L]YMBDMXDRVREX RGJRYRUQX ]D SURYRYHQMH SURFHVD

.RQWURORU VOLND L PHWDSRGDWDND SURYMHUDYD GL
SRPRiUX SULSUHPOMHQLK DODWD QD SUNVRMPRAEONRULWDL
SURYMHUX WRPQRJ XQRIVDXDVWY 8B RGDWDRHXWEIRIUHGLWL V
QDOD]L ®RPQVPDWID SRQDYOMDQMD NRMD MH SRWUHEQR L]YU
R SRWUHEL REDYOM®GRGIDHNAROAEHD M DAQVD ] XUHGQR REDY
GLJLWDOL]DFLMH

1D PWHPQRP QLYRX VYL L]YMHAWDML VH VNXSOMDMX X
RVRED NRMD MH RGJRYRUQD |]D SURYRYyHQMH SURFHVD aWR
L LJUDGLOD XSXWH 'YD SXWD JRGLAQMH LOLREDEWGYPHS X
GRNXPHQWDFLMH QDG]J]RUQR WLMHOR SURYRGL QDG]RU F
LIYMHAWDMH UH]XOWDW WHVWLUDQMD X]RUND GRNXPHC
RGLMHOMHQRVW XORJD L HGXFLUD QR VG IGWIHVOQRY & GNXIF L6 DK
XNOMXpXMH HGXNDFLMX X VSLVRYRGVWYHQLP SURFHGXUD
VNHQHURP WH GUXJH V(ESHMLDELMK HGX SRMLWHEQR SURYH
GLJLWDOL]DFLMH DOL L SULOLNRPYRZDWH SQRRNQHRHR 3R
HGXNDFEMXPIWDW QD &PR WPY MHSIMY/DXMX ]D XSUDYX RUJDQL]D
XNOMXpHQD L NRQWUROD UDGD DSOLNDFLMD ]D L]JUDGX YRC

'QHYQX NRQWUROX UDGYMKNNREDHMUIMD RSHEDWMHU QD \
XRpDYD QHSUDYLOQRVWL X UDGX WH RGUADYD VNHQHU SU
SUDaLQX LOL EUL&H VWDNOR NRMH pXYD ODPSX L VHQ]RL
MHGQRP PMHVHpPQR D PRASUH DRGEXALRYURQRRYDPD L RG V
VWUXpPQRJ VHUYLVHUD RYODAWHQRJ RG VWUDQH SURL]YF
VNHQHUD D REDYH]QR VH YRGL HYLGHQFLMD R VWDQMX O
VYLK ]DPLMHQMHQLK GLMHORYD

6YH SRPRiUQH DSOLNDFLMH L]JUDyXMH SURJUDPHU SUHPF
]D REDYOMDQMH SURFHVD =DKWMHYL ]D DSOLNDFLMH W
DSOLNDFLMD SRWUHEQR MH SURYHVWL WHYVWLW DQDWMAL LV BBk
V DSOLNDFLMVNLP NRGRYLPD

2GU&DYDQMH LQIRUPDFLMVNH LQIUDVWUXNWXUH NRME
ED]JH SRGDWD N L XLY|Q D®MNRSD MOLWL SURSLVDQR L SURY
SUHSRUXNDPD SURL]YRyDpD DQBUDY R GIHKIRKY R \RREH DY G QM
8JUDGQMD L RGUADYDQMH LQIRUPDFLMVNH VWUXNWXUH W



GRNXPHQ@WIRPHQFLMH R NRQWUROL L QDG]RWX HEDRX PBIEW
GRVWXSQL QD ]JDKWMHY

,JUDGX SSXKWRRGL WHVWLUDQMH SURYHGHQR QD UHSUI
WHVWLUDQMD WUHEDMX ELWL XNOMXpHQL RSHUDWHUL NRI
RGJRYRUQD |]D SURYRYVHQMH GLJLWDOL]DFLMH ,HUBRBQH X
NRQWURORUD XSXWH L NRG RVREH NRMD MH RGJRYRUQD ]
SULGRHBDOFL R DQDOL]L GRNXPHQWDFLMH L SURYHGHQRP Wt

.DUDNWHULVWLNH VNHQHUD

8NROLNR VNHQHU LPD VHQ]R UND B R W@p M H \0@XOPMDMV M I
NRML YHOLNLP EU]JLQDPD REUDJyXMX YHOLNH SDNHWH GRNX
R SUDYRM UHBROUX¥FDR¥NH SURILOD ]D VNHQLUDQMH WUDAL L]
DWDGD VRIWYHU ]D G IHKNMDWU B ORMEBNE LMK ELOR JRYRUD
NRPSRQHQWDPD GRA\EDODQLNRMERWUHEQR MH NRULVWLWI
GRNXPHQWD NDR FLMHOL VNXS SRGDWDND SULPD X SXQRM
VNHQHUD NiHFW ] GDWIH WSHJ X O WIID\R E RO RV K/ XBA\R B H NIRI F/NNWM Q HU |
PDQMH RG VHQ]RUD SR LQpX X JODYL VNHQHUD WDGD ]D
WRpPDND NRMH QLMH SURpLW IRR RIPHIWNRHS R Pl (L @ WOHIR) SAS® [P FHIQ\DH
VHQ]RULPD X GLIJLWDOL]DFLML

.RML VHQ]RU NRULVWLWL RYLVL R WHKQRORJLML NRM
VHQ]JRUD MRHYDXWEROBMHRWUHEH PDVRYQH GLJLWDOL]DFLM!
RVWDOLK VHQ]RUD QDMEROWMHERH]XB WD &XEGQ M B & MDHRGR
=ERJ RVMHWOMLYRVWL QD YLEUDFLMH L PHKDQLpNH XGDU
UDGD VNHQHUD RG VWUDQH RYOD&WHQRJ VHUYLVHUD QDN
GLJLW D OL]D FAYWMDD WRHEFPDAD IMDDVIMH GHW D O M @ UN? BWVIR B DG M H Q [

,JYRU VYMHWORVWL WUHED ELWL RGJRYDUDMXiL .DNR
NRULVWLWL ELMHOX VYMHWORVW MHU RQD SUHPD IL]LNDC
ERMHGH R WRP I RILGDMHIMWXXR L]YRUX VYMHWORVWL SULOLNF

2SWLpPNL GLR SURFHVD XVPMHUDYD UHIOHNWLUDQX VY
WDNYH NYDOLWHWH NRMD PLQLPDOQR LVNULYOMXMH VOLN
SUJPH NRMD UDVSU&XMH ELMHOX VYMHWORVW Q®RAWDROLp L\
WRPH YLISRMEXRLODIMRUX VYMHWORVWL



7LMHNRP SUHWYDUDQMD VYMHWORVWL X HOHNWURQL]
VPHWQML NDR &WRWWH XKV MHFOHAWWDLIPNLK SROMD ]DWR M
]JDAWLWX QD RYH XWMRBRWH MIRVORYRAHY RGIUAL YLAH R RY

7LMHNRP VNHQLUDQMD GROD]L GR ]DJULMDYDQMD FL
SURPMHQH PHKDQLpPNLEVER MHOR DAQRX G\ DWVHD RRL GLMHOR'Y
RSWLND L GUXJL RVMHWOMLYL GLMHORYL QDOD]H QD PDWH
AWR MH QD SBOLPHM RUWVRPMRAGIMHOMXIXR SUDYRM UH]JROXFLMI

SNUDWIMNRWHPHQMXLWWUDSHXUH L DQDOL]JLUDQLK SULP]
SUHSRUXpDP GD

JODYD VWHBBEBAD QDPQRVHQ]JRUD SR LQpX

V H Q YRWH E D LMW L Q L RIG MH B IRRPU L M X

VHQVRWHBMHNVWUDSRODFLMX WRpDND

VHQ]RU MH WLGHPDOQR

L]YRU V YWIBIMEDR MW@OD VYMHWORVW

RSWLpWU KBE@DSILWDLY OMHQ RG VWDNOD

WUHED ELW]DSWRWIBDGRH® PDIJQHWVNLK L HOHNWULpPNLK S

PHKDQLpPNL GLMHOREDYXEEDWYRMHQL RG PDWHULMDOD |

]JDJULMDYDQMH

.DUDNWHULVWLNH SRNUHWDpPNRJ SURJUDPD L VRIWYHU

,JPHYyX VHQ]RUD L VRIWYHUD |]D SULKYDW VOLNH SRVW
7:$,1 LOL ,6,6 R pHPX VDP SLVDR X GLMHOX R SRNUHWDDpPNLF
QHEL VPLR PLMHQMDWL QHRYOD&WHQR WH MH X RYRP VO.
JDUDQWLUD LVWX IXQNFLRQDOQRVW QD VYLP XUHYDMLPD |
SURL]YRYyDp ,6,6 UMHAHQMH MH EROMH MHUREBRWLY/H LND LF
GUXJDpLMH IXQNFLRQDOQRVWL PHYyXWLP QMLKRPREHIDIPUM
DXWHQWLpPpQRVWL YDAaQD NYDOLWHWD

ORJXUQRVWL NRMH NRULAWHQD YHU]LMD ,6,6 SURJUDPL
SULPOMHQD RG VWUDQH SURL]JYRYDpPpD ORJXUQRVWL SURJU
JODYQRM VOLFL REDYOMDWL IXQNFLMH NRMH GRYRGMH GR
GRNXPHQWL ,62 75 ,62 75 WH WHKQLPNL VWDQGDUC
NQMLAQLFH ' & L 90DGH $OEHUWH



BULOLNRP GHILQLUDQMD IXQNFLRQDOQRVWL ,6,6 SUR.
JODYQH VOLNH SUHPD ]DKWMHYLEBB QB YORXNEGXNROIDNRREAH]N
PRIXUQRVWL

8 SUHWKRGQLP SRJODYOMLPD R QRUPDPD WHKQLpPNLI
SUDNVH .RQJUHVQH NQMLEQ LF 80 ID&/HHEKOIRHME HEDNI® LW L P
]JDKWMHYLPD L NDUDNWBULKWRLWDWPODLNRIWODWBX MH NDNR
WHKQLNH SREROMADQMD VOLNH NRMH YRGH GR JXELWDND !
WRpPDND EULVDQMH FUQLK UXERYD EULVDQMH IRUPL R:
]JDPXiGLYDQMEMENQIDOMDD UH]DQMH VOLNH QL XNODQMDQM
IXQNFLMH SRUDYQDQMD VOLNH D PR&H VH UDGLWL GRGD
GRNXPHORND®ODRMH FLMHOL GRNXPHQW VQLPOMHQ 'RGD"
YHOLPLQDWAERNXPHQ

7HKQLPXMH G2V DB/ 62 75 SUHGODA&X L]JUDGX J
NRSLMH L L]YHGHQH NRSLMH JODYQH NRSLMH ]D NRULAWHQ
SUHPD WHKQLpNRP 1T3YMHAWDWMMHED ELWL MHGLQVWYHQL E
VLVWHPVNL L LJUDYyHQ MH L ]DSLVDQ KDVK UH]XOWDW JOT
VSUHPDWL X PDSH NRMH SUHGVWDYOMDMX VNHQLUDQH SDN
VOXpDMX SRQE@OLVOMNPMPRYMHELWL [DSLVDQ UD]JORJ XNROLI
IDJH NRQWUROH VOLNH L PHWDSRGDWDND D X VOXpDMX
SRYODPHQMH GYD GRNXPHQWD VRIWYHU ]D VNHQLUDQMH E
JOMHYQOLNH, 63 TBPD WUHED GRELWL QRYL EURM NDR QRY:

6RIWYHU ]D SULKYDW VOLNH WUHED |DSLVDWL SRGDWN
SUHWBIKQLpNRP,BRYWMHEW D MX

8 WEOVHIDOD]H QHNH ROMNBPLMMWD S\RELNH NRMH PR&H N
SULKYDW VOLNH V RSLVRP 4WR SREROMADQMHWRBEQLWHE LQI

TDEOLPNFLMH SREROMADQMD VOLNH L XpLQDN

IXQNFLMI
SREROMADU( RSLV
ILOWDU

XNODQMD
SRGDWNH

%DUFRGH "HWBUHV  RRQDMH L RpLWDYD EDUNRGR Y1H

%ODFN 2YHUWFDLKAH FUQX SRIDGLQX NRMX VWYDWDD VNHQHU
SHPRYDO SRGDWDN R GLPHQ]JLML LJ]YRUQLND

%ODQN 3DJH SHRBRPQDMH L EULAH SUD]QH VWUDRLFH

%RUBHRIRYDOSNODQMD FUQL UXE SUHWYDUDMXU'DJD X ELMI
VWYDUDMXuOL YHUX PDUJLQX QD GRELYHQRM V




IXQNFLMI
SREROMA&D( SLV éﬁ%%%m&
ILOWD U

&RORU &ROWBQMSR]QODMH NROLPLOX ERMH QD GRINXPHQW X
SRGDWNX VRIWYHU DXWRPDWVNL RGOXbXMH F
ERML LOELNHORR

&RORU 'URSRXWODQMD ]D G D & XWEQRH X O/IDN H D

&URS 2EUH]XMH PDUJLOH D

"HVNHZ VSUDYOMD ODNULYOMHQH VOLNH 1H

"LILWDO 6WDBSWRPDWVNL GRGDMH WHNVWXDOOR JDELOMH

"LODWLRQ |3RYHUDYD FUQD SRGUXpMD REMHNWDD QD VOLF
SRYHUDYD UXE VORYD

(URVLROQ 2EUQXWR RICO L\OBRDIRMXMH FUQD STOG U XpMD
REMHNWD QD VOLFL

fDOIWROQH 5HPNROM®MD RGVMDM LOL 4XP NRML M® QDVWDR
SREROMADYDMXilL pLWNRVW VOLNH

fROH 5HPRYDENODQMD REMHNW HE N @ Bl LU XIS D H®DORXMMY R M
PDUJLQL

OYHUW .PDJBDGL LOYHUJLMX FUQLK X ELMHOH WRpNH

/LOH 5SHPRYDBNODQMD OLQLMH OD VOLFL D

TRLVH 5HPRY®NMODQMD WRPNLFH VD VOLNH NRMHEDPRJX QDV
XJOMHQD LOL SUOMDYAWLQH QD|L]JYRUQLNX L

3SDWFKFRGH | BIWHSRI ORQ BD W RKER®N BH Q W H 1H

ERWDWLRQ | 2EDYOMD URWDFLMX VOLNH |D | VWKSQMHYD

6FDOLQJ SURSRUFLRODOOR SRYHUDYD VO[LNX]DGU&DYE
VYLK HOHPHQDWD QD VOLFL

6NHOHWRQ | 8NODQMD WRPNH VD VYLK UXERYD JQDNRYD

6PRRWKLQJ | RGDMH L XNODQMD FUQH WRPNH QD UXERYLP
LK UDYQLP L pLWOMLYLMLP

7KUHVKROG | 2YLVOR R ]DGDORP SUDJX LVSUDYODID| ERMX
EURM SUDJD SRWDPQLWL iiH GRNXPHQW GRN
RVYMHWOMXMH GRNXPHQW

SNUDWDNRVHPHOMX LVWUDAHQH OLWHUDWXUH L DQDOL]!

SUHSRUXpPDP

GD

SRNUHWDp MLUSIERYEROWIL pNL SRGHEHQ ]D LJUDGX JODYQ
SRNUHWDpNW USHEWIUPPSULMHG RJUDQLPHQH PRJIXUQRV)
VOLNH L VYH PRIJXUQRVWL |D LJUDGX L]YHGHQH VOLNH

SRVWIDWUINHED X RBSBUWDQH RG VWUDQH SURL]JYRYDpPD L
SURL]YRYDpPD
VRIWYHU ]D SULKY DWP LINDBYMNHA K QLN BDYRMERNGE H G R

JXELWND

SRGDWDND

VRIWYHU ]D SULK Y\DRV.NMAHOMENHOW HAOQINNNH SREROMAaDQMD



VRIWYHU W USMERWY B RGNHAWG LQVWYHQL EURM VYDNRM
VRIWYHU W USHRIRWERWY K UH]XOWBMW JODYQH VO
VRIWYHU B/ SREPRIBMWS UHPDQMH JODYQLK VOLND X PDS
VNHQLUDQL SDNHW

VRIWYHU ]B ULWDLLKWYRCPWS R Q D Y OMDHERDVRWHOQR I 3RKD Y O M D
VRIWYHU ]DSBUQKNDRY L]UDGH NWY HBBAIQRM VOLFL GRG
R]JQDNX X REOLNX QRYH YHU]JLMH GDWRWHNH

VRIWYHU W SHESEWD\WM VNHQLUDQLK VOLND QD QLYRX S

.DUDNWHULVWLNH JODYQH VOLNH

90DGD $OEHUWH L .RQJUHVQD NQMLAQLFD :DVKLQJWRQ
7,))GDWRWHNH V NRPSUHVLMRP EH] JXELWDND RVLP X VO
GDWRWHND WDGD MH GRSXAWHQD * NRPSUHVLMD 3ULO
SRVWDYOMDQMH VORMHYD QD YULMHGQRVW MHU QHPD
$ OHEU W H

BWDQGDUGL 90DGH $OEHUWH L .RQJUHVQH NQML&AQLFH
GDMX VPMHUQLFH ]D VERRIEODRB\RMN XPBIQRY FRRBR ELWL ELWR
WUHED ELWELXERERMMORD IRWRJUDILMD PREAW ELWWR MLYIRI
ERML PR&H ELFNWR ERMIMH MH GREUR SULPLMHWLWL NDNR
PRJX QDOD]JLWL GRNXPHQWL NRML VX UD]OLpLWL QD SULP]
WHNVW X FUQRP WLVNX QW EHFBOR  $BHCSLUBRWIDG B REML

5HJROXFLMD GRELYHQH VOLNGS\WR B BSR W IUW E H IRELDPYDOOM
DOJRULWPD NRML DXWRPDWVNL SUHSR]QDMH LQGHNVQH SF
SUHWYDUDQMH ILJLPNRJ RULJL@D BDPR GD JILODINGRLY] H UNDBDRX AR
VORYD LQWHUSXQNFLNMRS LM PR AMUIGRDWDEN MK RRSBSVW R MD
SHIPRLWINMONROLNR QD GRNXPHQWX SRVWRMH J]QDNRYL pLI
SRWUHEQR MHGMNMRUDPRMH/WLELOK SRMEPL OM>XG Kb WIRILINDR P L
VNHQLUDQMD VHQ]RUL X GLJLWDOL]DFLML NRQJUHVQD NOQ

*ODYQD VOLND WUHED ELWL QDSUDYOMHQD X IRUPDW:
SRJODYOMD R GXELQL ERMH

9HUL EURKBLQROYNH GDMD BRIQAMRIQYINDXGLQDPIMHD YH il
SULKYDWOMLYD 9L4&H R WRPH VH QDOD]JL X SRJODYOMX WR



*ODYQD VOLND WUHED ELWL RERVWUDQR VNHQLUDQD |
SRGDWNH LOL QH =®UXJDHEWQO QMO INRMD MH SUD]QD QLI
SRNDJLYDQMH SRWSXQRVWL WUHED SRVWRMDWL GUXJD VW
VNHQLUD

(;,) VWDQGDUG JRYRUL R PRIXiQRVWL NRMH VH PRJX >
WDEOQBDD]L VIHGRMNQLK R]JQDND QMLKRYL QDJLYL L NUI
R]QDND PR&H SRPRiUL SULOLNRP XWYUVYLYDQME B KXWMDHNXW Lp

VH PRA&H XSLVDWL UHGQL EURM VOLNH L MHGLQVWYHC
GLILWRBL]JDALD O Z CBRRIELFRIW YPYXMX GD MH SURFHEGHE®NDH Q L U
SURSLVDQLP XSXWDPD

7DEOLBE®DDGDN L] (;,) VWDQGDUGD

EU QD]LY NUDWDN RSLV

,PDIJH:LGWK %URM VWXSDFD X VVOUHWMNMXM EURM WRD

,PDIJH/HQIJWK| %URM UHGDND X VAL¥WXWMX EURM WRpD

%LWV3IHUG6DPS®WHRM ELWRYD SR NRPSRQHQWL

&RPSUHVVLRQ.RPSUHVLMVND VKHPD NRMD MH NRUL&W

,PDIJH'HVFULSWLR®RGDWDND NRML RSLVXMH SUHGPHW

ODNH 3URL]YRYDp VNHQHUD

ORGHO 1D]JLY PRGHOD VNHQHUD LOL QMHJRY EU

,PH L EURM YHU]JLMH VRIWYHUVNRJ SDN

6RIWZDUH VWYDUDQMX VOLNH
'‘DWHY7LPH SULMHPH L GDWXP VWYDUDQMD VOLNH
S$UWLVW ,PH RVREH NRMD MH VWYRULOD MOLNX

'‘DWH7LPH'LIUWOWKXE® L YULMHPH ]DSLVLYDQMD |VOLNH N

JLOH6RXUFH | 2]QDpDYD L]YRU VOLNH YUVWD KUHYyDMI

,PDJH8QLTXH|,2]QDpDYD MHGLQVWYHQL LGHQWLILNDWF

&DPHUD2ZQHUAOPMQLN GLSDWDWQRJ

6OLPQR VH X SROMD 3') GDWRWHNH XSLVXMX SRGDFL
RGUHYLYDQMH L]YRUQRVWL +DVK UH]XOWDW SRND]XMH N
SRND]XMX L]YRUQRVW 3RGDWDN NDGD MH GRNEHQWR SU
SRVWDMX QHUD]GYRMLYL GLR JODYQH VOLNH ELOR 7,) ELO

SNUDWOMNRWHPHOMX LVWUD&HQH OLWHUDWXUH L DQDOL]
SUHSRUXpPDP

SRWUHIEQRWEBW L JODI'QX3VIOENXIX 7,)X IRUPDW

WUNRDMWWPSXBMLNMXELWDND



]D ELWRQDOQH 7,)) GIPREMWEHNWINRPSUHVLMD

3') IRUPD#W PRDWL VORMHYH SRVWDYOMHQH QD YULMHG
UH]JROXFLMD WUHEDGELVRISWLQNRDMOWHRIROXFLML
WRQDOQRVW VELNHQW WEHREMD E L W L

WRQWINPDPLND WUHED ELWL PLQLPDOQR

VYDNL OLVW WUHED ELWL RERVWUDQR VNHQLUDQ

X VOLNX VH X RGJWRYBEDBMPHVSROEMIDFL SRWUHEQL ]D
VOLNH L DXWHQWLpPQRVW

60DQMH XWWRWHNDML UHSR]JLWRULM

$XWHQWLPpQRNRM B DOWRYUKNDL QML UHSRJLWRULM NDNF
L]IYMHAWDM ,62 75 SRG XSREDM@BIELLQ GD VH SUL VNHQLU
SRWSLAH GLJLWDOL]J]LUDQD VOLND 6UHGLAQML UHSR]JLWRL
SRWSLVD WSHR GDSALNWEKWIHLNDFLML GLIJLWDOQLK SRWSLVD KD
XVSRUHGEH L SRGDWNH R FHUWLILNDW X

60DQMH GDWRWHND VH RGQRVL QD JODYQHROWRMH Q
GYD UHSR]JLWRULMD B6UHGLAQMILL UODRIQMW R/ADLLNI H OO IQE K& ¢
L]IYHGHQLK VOLND VDGUAL L]YHGB QHNERYSERWRRMMDLY QEIK] HV C
PHWDSRGDWD RBEWDSRGDWDND JODYQLK VOLND L ED]D PHWI

3RGDFL R VODQMX NDR L SRDBOWSIN RMXV S M HaG CGRWARLW A
UHYL]JLMVNL WUDJ RGQRVQR GQHYQLN |]DSLVD

.RULAWHQMH YUHPHQD L GDWXPD

.RULAWHQMH YUHPHQD L GDWXPD X FMHORNXSQRP SUR
EL VH PRJOR LVSUDYQR SUDWLWLVOURHFH\2YQDIWV \MDKQWNDH @ L.
WHKQLpNL L]YMH&AWDM ,62 75 NRML SUHGODAH NRUI
VH YRGH |DSLVQLFL R RGU&DYDQMX

2GUADYDQMH YUHPHQD L GDWXPD VH XSLVXMH X GD!
RED Y O SIBIRORHV D



6XVWD XSUDYOMDQMH GRNXPHQWLPD RG SRYMHUHQMD

6XVWDY |D XSUDYOMDQMH GRNXPHQWLPD RG SRYMHL
62 75 RVLIJXUDYD GD VH VYH HOHNWURQLpPNL SRKL
SUDYRP L WRPQRP NRSLMR ML REUQDR KQDQL RURPDFILL MU EDW
VYRMLP |DKWMHYLPD PLQLPDOQR VDGUAL

EHPMHGQD NRSLMD SRKUDQMHQLK SRGDWDND MH SRKU

SRGDWDN RG L]JPMHQH QHSULNODGQLK GRGDYDQMD

SRGDW[DXWID VH L RGU&ADYD QD VLIJXUQRM ORNDFLML NF

SRKUDQMHQLK LQIRUPDFLMD

NRULVWL VH KDUGYHU L PHGLM ]D SRKUDQX NRML &W]

QHSULNODGQLK GRGDYDQMD LOL EULVDQMD WLMHNRP
PRXUQRVW SRWYUYyLYDQMD RG VWUDQH QHRYAWKH UHY
RULJILQDOQR SRKUDQMHQH LQIRUPDFLMH PRJX WRPOQR

SURYMHUDYD VH VRIWYHU KDUGYHU L PHGLML ]D SRKU

OHWDSRGDFL NRML VH  MWWMUDMX GLIJLWDOL]DF

'RNDJLYDQMX DXWHQWLpPQRVWL SRPDAH XNROLNR SR\
GRNXPHQWDFLMH QD NRMX VH RGQRVH 7DNR PRJX SRVWR
UHJLVWUDFLML NUHWDQMX L SUDUHQMX VUH{BRIKOUDMNM. ¥R
DUKLY NRUL&AWHQMX JUDGLYD DQDOL]JL JUDGLYD SULSU!
VUHGLAQML UHSRJLWRULM NRQWUROL VNHQLUDQRJ JUDG
NRQWUROL SUHSLVDQLK PHWDSRGDWIRNBpAYBAMKFLUKNYVNK
WUDJX NRQWUROL UHYL]JLMVNRJ WUDJD SULKYDUDQMX X
SULVWXSX SRGDFLRDMRLVODVNDMLPX@WD®HAMRGDWDND

8 QDVWDYINKPEH DSRGDFL NRWIMNNRPVYWDRIBEIMER GILJI LW D
VH RGQRVH QD NRUDNH RSHUDWHUH L DSOLNDFLMH NRML \

]D NRQWUROQX GDWRWHNX QD QLYRX GRNXPHQWD
MHGLQVWYHQD R]QDND GRNXPHQWD L] NODVLILNDTF
QD]JLY VWYDUDWHOMD
GDWXP L YULMHPH VWYDUDQMD
GDWXP L YWILHWMDPMD X SRVORYQL VXVWDY
NUDWDN RSLV LOL QDVORY

I @ T m Q«



| EURM VWUDQLFD
EURM SUD]QLK VWUDQLFD
SRVWRMDQMH NULWLpPQLK HOHPHQDWD ERMD YHC
GUXJL PDOL HOHPHQWL
SRGDWDN R GRNXPHQWDFLMVNRM MHGLQLFL NRMR
SR®MNWR WHKQLPNRM MHGLQLFL X NRMRM VH GRNXP
URN pXYDQMD GRNXPHQWD L] NODVLILNDFLMVNRJ
EURM XSXWH SR NRMRM VH UDGL
QDJLY XSXWH SR NRMRM VH UDGL
YHUJLMD XSXWH SR NRMRM VH UDGL
ULSUHPL ]D LVSLV YRGHUHJ GRNXPHQWD
MHGLQVWYSRBHRDRDND
QD]JLY SDNHWD
GDWXP SULSUHPH SDNHWD
YULMHPH SRpHWND SULSUHPH SDNHWD
YULMHPH ]JDYUAHWND SULSUHPH SDNHWD
| LPH L SUH]JLPH RSHUDWHUD
R VNHQLUDQMX
D SRGDFL R VNHQHUX
L PRGHO VNHQHUD
LLSURL]YRYDp VNHQHUD
LLURGLQD SURL]YRGQMH VNHQHUD
LYYUVWD VYMHWORVWL
Y WLS ODPSH
YLRSWLPND UDJOXpPLYRVW VHQ]RUD
YLIWLS VHQ]RUD
E SRGDFL R VOLFL
L MHGLQVWYHQD R]QDND VOLNH
LLNROLGSOQD
LLYUVWD NRPSUHVLMH
LYWRQDOQRVW
Y EURM ELWRYD WRQDOQRVWL
YLVYH NRULAZWHQH IXQNFLMH SREROMaDQMD VOLI
YLLYHU]JLMD VOLNH VYDNR SRQPYX MB QM X NHQ NU

A
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YLLYUVWD VOLNH JODYQD VOLND L]YHGHQD VOLN
L[l SRYH]QLFD QD JODYQX VOLNX X VOXpDMX L]YH
[ KDVK UH]XOWDW GLJLWDOL]JLUDQH VOLNH
[L FHUWLILNDW ]D SRWSLV
[LLGLILWDOQL SRWSLYV
[LLUHGQL EURM VOLNH X SDNHWX
F SRGDFL R VNHQLUDQMX
L YULMHPB Q/MIBIQUUVWHPVNR YULMHPH
LLGDWXP VNHQLUDQMD VLVWHPVNR YULMHPH
LLLPH L SUH]JLPH RSHUDWHUD DSOLNDWLYQR XSL
LYNRULAWHQL SRVDR
Y UD]JORJ SRQDYOMDQMD VNHQLUDQMD DNR MF
SRGDWDN R SRQDYOMDQMX XSLVXMH VNHQH
GRXPHQWD SUHSR]QDWD VSDMDOLFD L VO
R SRQDYOMDQMX VNHQLUDQMD VDPR X VOXpDMX NDGC
NRQWUROH
D LPH L SUH]JLPH NRQWURORUD
E GDWXP [DKWMHYD ]D SRQDYOMDQMHP VNHQLUDQMD
F YULMHPH |DKWMHYD |]D SRQDYOMDQMHP VNHQLUDQ!
G UD]GRDDYOMDQMD VNHQLUDQMD
R LQGHNVLUDQMX
D MHGLQVWYHQD R]QDND DSOLNDFLMH ]D LQGHNVLUD
E LPH L SUH]JLPH RSHUDWHUD QD LQGHNVLUDQMX
F GDWXP LQGHNVLUDQMD
G YULMHPH LQGHNVLUDQMD
H PHWDSRGDFL NRML VH LQGHNVLUDMX RYLVH R ID]L
R NRQWURIOLGRQHWIOLNH L SULSDGQLK PHWDSRGDWDN
D MHGLQVWYHQD R]QDND DSOLNDFLMH ]D NRQWUROX
LPH L SUH]LPH NRQWURORUD LOL QD]JLY DXWRPDWYV
GDWXP NRQWUROH
YULMHPH L]YUAHQH NRQWUROH
VWDWXV NRQWUROH A2.® LOL A32129,7,3
| QDpLNRQH DXWRPDWVNL LOL UXpQR
R VODQMX GLJLWDOL]J]LUDQRJ SDNHWD L SULSDGQLK PH

I @ T m



MHGLQVWYHQD R]QDND DSOLNDFLMH ]D VODQMH
GDWXP VODQMD

YULMHPH VODQMD

KDVK UH]XOWDW SDNHWD NRML VH &DOMH
FHUWLILNDW ]D L]JUDGX GLJLWDOQRJ SRWSLVD
GLIJLWDOQL SRWSLV

I @ T m Q«

$SOLNDFLMH X VXVWDY X

8 VXVWDYX GLJLWDOUHSRIKEWALRHHNROLNR DSOLNDFLI
SRWUHEQL ]D UDG 7R VX DSOLNDFLMD ]D SULSUHPX NRMI
GRNXPHQW VYDNRJ SDNHWD XSLVXNMNXYMRGDWNSUD YEIRX $
SDNHWD FHQWUDOQL UHSR]JLWRULM VRIWYHU ]D JDULKYDW
SULKYDWRWOHWD p N.L VSODRYMIBD D JODYQL UHSR]JLWRULM DS«
NRULVWH RSHUDWHULFQMDR QD HNRQWDR®X VIDI®IND PHWDSF
LVSRUXNX SULGUX&HQLK PHWDSRGDWDND L L]JYHGHQLK V(
LVSRUXPXMH QD UHSR]JLWRULM ]D GXJRURpPQX SRKUDQX DX
L]JYHGHQLK GK MOWIN®L]LUDQL

$SOLNDFLMH WUHEDMX ELWL L]YHGHQH QD QDpLQ NR
GRSXAWDMXiUL SUHVNDNDQMH RESX&HWPIMKX $IR &2 P R] [D X\ RYQ
XQRVD SRGRMDNBWURIBIPQLN GRSXAWHQLK XQRVBEDYYWRLN I
YDOLGDFLMX LVSUDYQLK XQRVD

6YDNX DSOLNDFLMX MH PRJXUH NRULVWLWL LVNOMXp
FHUWLILNDWD 1D WDM QDpLQ SRVWRML NRQWUROLUDQL UI
RG VWUDQH QHJDWHL WBHELMR I SLYVXMX X UHYL]JLMVNL WUL
DNFLMDPD

5HSRI]LWRULML SRGDWDND

7LMHNRP GLJLWDOL]JDFLMVNRJ SRVWXSND PRJX VH
5HSR]LWRULM ]D SULKYDW JODYQH GLJLWDOL]JLUDQH VO
GLJRWDFLMVNRJ SRVWXSND 3DNHMAL MRSR]LWKR RIG\R E[DH QU
GXJRURPQX SRKUDQX JODYQH VOLNH L SULSDGQLK PHWDSI|
VDPR GRGDYDQMH SRGDWDNDMEK]V D SNID WINREINEHI D OWHH W)U H



SURFHVX GLJLWDO H®RLMHR QSWIINR WQHBKRE KRB QRJ UHSR]L
7UHUD YUVWD UHSR]JLWRULMD MH UHSR]LWRULM NRMNH/ DG
JODYQH VOLNH |D BHWWSRGHENMSIAM MNBFEQL ]D XUHGQR REDYC
NRMRM VX QRFLIMH@MKQNVWD UHSR]JLWRULMD MH UHSR]LWR
WUDJRYH R SURYHGHQLP DNFLMDPD

'REDU SULPMHUQDHSRINSDQ MDXBHWDSRIGBDVEMNDOLOP

S5HY]LMVNL WUDJ

8 UHYL]JLMVNL WUDJ SRWUSFE®RRWNMH NXB MV DRAXD ¥R QMEQ
DXWHQWLpPQRVWL GLILWDOLWBEHEBMER GDRIEHRYV B U IBSQM P 1DS
VNHQLUDQMX SDNHWD NRQWUROL SDNRWDD K®R®D YEIOm
GLJLWDOL]JLUDQH VOLNH KDVK UH]XOWDW ;0/ GDWRWHNH I
NRMD VH DOMH X VUHGLAQML UHSR]JLWRULM UH]XOWDW
SHULRGLPNH NRQWUROH WYQHGYA@QMNH L (EDIR|SREDWNWMDN D QDL
VWDQMD VXVWDYD XNOMXpXMXiL RGUADYDQMH \REDHUD F
R NRULAWHQLP XSXWDPD NRML XNOMXpXMX QDJLY YHU]LN
VLVWHPVNRP YBMRR@GU&DWHDIQ M X

=DNOMXpDN

,JUDYVSQLMHWBGROD SURFHVD VWYDUDQMD DXWHQWLpQI
RULILGBUWXSNRP GLJLWDOL]DFLMH XNOMXpXMH RGUHYVL®
GLIJLWDOL]DFILMNRSRGIDHOMXMX RSHUDWLY QHX ORDI@\W UM H L
LJUDOLGGRNXPHQW LU D QBR WWXSXWDNRIMLHONRAMXpXMH GRNXPH
JODYQH VOLNH VNHQHUD NRULAZWHQRJ YUHPHQD L GDWXF
SURFHVDLRB SRDAMYOMIPNX |BKRMIRWBDWLYQRJ RNUXAHQMD
RNUX&HQMD WHKQLpPNLK UMHAHGQGRBLLVSUBRRRUOL GRELU H
SUH G O RPRIGGIRD

3ULMHGORJ PRGHOD VH SULURGQR QDGRYH]XMH QD
GRNXPHQWDFLMH NRMD MH QDGRSXQMHQD SKGHDRFEGRDX. VD!
SUHSR]QDMX VYH NRUL&AWHQH DSOLNDFLMH XNOMXpXMXIi
GHILQLUDQH SURJUDPLUDQH RG VWUDQH KQRIVLPDV §HKPRWH
JDUDQWLUDWL SRX]GDQRVW UDGD L NRULAWHQMD -HGDQ



YUHPHQD EH] NRMHJ MH QHPRJXUH SUDWLMWR MIUKRMHQX&D QY
GRND]JLYDQMH DXWHQWLpPpQRVWL X ELOR NRMHP NDVQLMHP
SRUHG SRWUHERQQULKYNGRMW UNRRQUID N PR GHDL V8 D @ 5] RLIDWHH
QDG]J]RUD NRMD MH NULWLPpQD L NRMX RPDY OMBRIEDEHMN. Q L U
QH]DXXORNRMD GRELYD VYH |[DSLVH X QDG]J]RU L NRMD VDV\
SRWYUyXMH XUHGQRVW SURYHGEH FMHORNXSQRJ SURFHVD
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1250, ,6275 ., 62 75

8 QDVWDYNROMRPSDUDWLYQD DQDE®IGIPODU HGRRHEVI) RV Y
DXWHQWLPQLK GLIJLWDO QLK GIRISM 3 XH B R/GQKDON. HFRNGRRIULDMD D HD:
62 75 62 75 NRML RRYWYBUDQMX DXWHQWLpPQL
VOLADRP DQDOL]RP &HOL VHNRRMDDMLIMGR RS RRPORIXSRYH
GHILQLUDQLK XYMHWD ]D DRWHQW Lp GR W\S RSUTRIEIIKR BNRIQ) R 1L
GINH]XOWDW BESDORRUSRND YHOLNRM PMHUL JDGRYROMDYL
EODJLP RGVWXSDQMLPD NMRIBH X $DGR RROWHGDE B IRDHEREXX Q |
DQDOL]JH NRULAWDH\OWDM ORELUD WELMHG Hi8 $RKE® MUY M XD XK\ M
DODEVISRUHGQR VX SPRD/MQH UH]XOWDWL

2EUD]DF ]D DQDOL]X

3ULOLNRP NIRP®BHDMNIUDCEHH GORAHQRJ PRGHOD SURFFH
DXWHQWLPQLK GLJLWD O QLKWHKEXNPBIM¥ REDMEN X, RULILQDOD
62 75 NRMHMHWNRAR DQDOL]H GRNXPNDRV Y BRDBQRSHURFHIR ]
GLJLWDOL]DFLMH NRML NGFOWMLH VWDEK@V WIGIWR E QY M I8 SECRBAMFD.Q M L
WDEOLFREJWF MH VDVWDYOMHQDSWHBPV L DERMWHLY LRPRTLV D Q L
$XWHQWLPQRVW ROQRWXRDWRRNNRQFHSWX DXWHQWLpPQRVYV

7TDEOLREUD]DF V SLWDQMLPD ]D XVSRUHGEX DXWHQWLpPQRYV

327381267
$ 3RGDFL L R]IQDNH -WXOSUQDSWDRYOMHQDSREQWDRD[L RYQDX
GRNXPHQW X QD GLJLWDOL]JLUDQRM VOLFL"
% 3RGDFL L RJQDNH3RXWRMH]|ORISRYH]QLFD L]JPHYX| SRGDW!I
GRNXPHQWRP GLJLWDOL]JLUDQH VOLNH"

& 6YH VWUDQLFH GRNYXPHQWD'NXYWUDQLFH GRNXPHQWD VCQ
VQLPOMHQH

" SNOMXPKHRADINOWL | -HVX OLDMWIRR®BFL SRYH]DQL V GRNXPHC(
GRGDFL SRVWRML SRVWXSDQMH V GRGDFLPD Gl
SULPMHU GRGDWWL SDEPQR SRVW

( SBR]IQDW MH SRGDWBNOR ¥YR|OQDWD /RI@DNDN R VWYDUDWHO
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$ 3URFHV X NRMHP

QDVWDR MH SURSL
RYMHUHQ SULMH S
GLIJLWDOL]DFLMH

MH3BRNRAMHOQ WL XORJH NRMH SU
VDOQRRGBREDMOMX SURFHV SULMH

RSLVXM
SRPHW I

RPHWHWDX OL GRNXPHQWLUDQL VY
SULSUHPD

VNHQLUDQMH
LQGHNVLUDQMH
NRQWUROD

SRQDYOMDQMH VNHQLUDQM
LVSRUXND X VUHGLAQML UH
LJUDGD UHYL]JLMVNLK GQHY
SUHSR]QDWL VX SRWUHEQL
SUHSR]QDWH VX NRULAWHQ
NRULAWHQD LQIUDVWUXNW)
SRKUDQX

N LJUDGD SULPpXYQLK NRSLMD

Sr X" ITOTMO

L GLMHC

D
SR]LWR!
QLND

PHWDSF
H DSOLN
KUD UDY

5DGL OL VH WHVW QD UHSUH

HQWDW

"HVX OL SRSLVDQL VYL WHKQ
JODYQD VOLND

L]YHGHQD VOLND

VNHQHU

VRIWYHU ]D SULKYDW VOLN
SRNUHWDpPNL SURJUDP
DSOLNDFLMD ]D SULSUHPX
DSOLNDFLMD ]D LQGHNVLUD
DSOLNDNVR®W R OX
DSOLNDFLMD ]D VODQMH QL
LQIUDVWUXNWXUD UDpPXQD
NRULAWHQR VLVWHPVNR YU
3RVWRMH OL RGLMHOMHQH X
D VYDNL GLR SURFHVD

E QDG]JRUD

F NRQWUROH

ZIr X —-ITOTMO

% 3URFHV MH QDG
GLILWDOL]DBSRNM R
HYLGHQFLMH

[LUD@ ®|LMHNRPVH SURFHV"

MHWRFNK OL SURYHGHQH SRWUHBE

SURFHVD GLJLWDOL]DFLMH™
SURYRGH OL VH SRWUHEQH H
SURPMHQL"
SRVWRMH OL XORJH QDG]RUD
SRVWRMH OL HYLGHQFLMH SU
'RNXPHQWMH MK GSURPMHQH
GRNXPHQW QRYX YHU]JLMX"

& 3URFHV MH SURY,

GLJLWDOL]DFLMH L
HYLGHQFLMH

MHBDRY O WIIWHNAGP VH LOL NRQ
R VBRIRHY BEVWRMWH RGUADYDQMH
SRVWRMH OL XORJH NRQWUR

LPbNL XY

QMH
VUHGL:
OD L PH

LMHPH"
ORJH ]D

'QH HGX

GXNDFL

JIRYHGHC
L GRELY

WUROLU
VYLK H
OH"

SRWWHROL HYLGHQFLMH R SUR

YHGHQL
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$ 3RGDFL R]JQDNH
L SULSDGDMXiH SR
GRNXPHQWRP QLVX
RG WUHQXWND VWY

QR \GRRMPHQWORND] GD SRGDFL
YSUQEBBBRMKIGLFH QLVX SURPLM
§ WR BLUMDHOQUNDH Q L

DUDQMD GRNXPHQWD

R]QDNH
HQMHQL

% 3RGDFL R]JQDNH
SULSDGDMXiH SRY}
GRNXPHQWRP QLVX

QRVOWRWKPBQW R ND] GD SRGDFL
1 PQLLFSHD & D M X i HL \SXR 8 M RPLLAVHH Q@ M H ¢
SURRYBDWQOMHQUHGLEQML UHSR]

R]JQDNH
DL X WUL
LWRULM!

WUHQXWNX SULKYD
UHSR]J]LWRULM

WD X VUHGLaAQML

'267831267 '2.80(17%

$ 3RGDFLPD R]QDHM
GRNXPHQWX L SULS
SRYH]QLFDPD V GR
PRaH VH LVSUDYQR
L SURWXPDpPLWL

NDROHQML VH LVSUDY QRUSWLRADYEIWLL pL
BROBMYWINP R]JQDNH QD GRNXPHQWX L SU
NXPHQWRP

SULVWXSLWL pLWDWL

$QDOL]D @BR UMSH L IDKWMHYD DXWHQWLpPQRVWL

327381267
-H

$ 3RGDFL L R]QDNH VX SULVXWQL QD GRNXPHQWX
SRGDWDND LGRJQWEDIQDUDQRM VOLFL"

7RpND RYH QRBFRUL NDNR SULOLNRP VWYDUDQMD GL
WUHED YRGLWL UDpXQD GD VH VYL UHOHYDQWQL PHWDSRG
VQLPOMHQL L GD VX VYL GLJLWDUDYLL QQKRO IL D/DDIORU QW L&D
SRWUHEQR REDYLWL UHYL]LMX VDGU&DMD PHWDSRGDWDND

=DWLP WRpPND WUDAL X SURFHVX SULSUHPH RpXY
UXNRYDQMH GRNXPHQWDF LR NDNQMH WHHL$RMWXSD AMH
GRNXPHQWX NDIRWAWR VX SRVW

'RGDWQR WRPpPND QDSRPLQMH NDNR MH X RGUHVH
GRGDWQH PHWRGH NRMLPD VH JDUDQWLUD GD VX VYL GR
SURYW®ILND V SDSLUQDWLP RULJLQDOLPD

BULOLNRP NRQWUROH NYDOLWHWH WRpPND RE
GRNXPHQWD pLWOMLYRVWL QDMPDQMHJ GHWDOMD FMHOR
X RGQRVX QD L]YRUQLN USUWY BIHD DP WMGIMELNRWHIQIDH SRVW



SRWSXQRVW FMHORNXSQH VOLNH RGQRVQR SURYMHUD QtFt
UXERYLPD SURYMHUD JXVWRUH SXQLK FUQLK SRGUXpMD L
7TRpND SUHGODA&H NRULEWHQIMND N R/MHS WY\ G KD FEHX
NRPSUHVLMVNLK WHKQLND ELOR NDR GLR GDWRWHNH ELC
GQHYQLNX |]DSLVD ORJ ILOH
1D NUDMX WRPND RJUDQLpDYD XNODQMDQMH IRUF
GR JXELWND SRGDWDND

%3RGDFL L RIQDNH VX SRYH]DQL V GRNXPHQWRP 3RVW
R]QDND L GLJLWDOL]JLUDQH VOLNH"

7RPND JRYRUL R SRYH]DQRVWL SRGDWND R NRUL
XSLVRP X VDPX GDWRWHNX LOL XSLVRP X RVAMRPOX PGOR Y
]JDSLVD ORJ ILOH WH WRpPND bXYDQMH GQHYQLND ]
RGQRVL

.5,7,.$ 1H JRWHRURVWDOLP SRGDFLPD L R]J]QDNDPD NEF
GRNXPHQWRP

& 6YH VWUDQLFH GRNXPHQWWDUXQV B HPERNXPHI QW B XV QL

7TRpND SUHGODaH SULOLNRP SURFHVD VNHQLUDQWN
SDSLUQDWLK GRNXPHQDWD NDNR EL VH SUHFL]QR VQLPLR
GRNXPHQDWD 3UHGODAH VH VWHKQS N BFGEG YGRIMNHI XWX © WRDMO

.5,7,.$ 1H JRWHRUSURYHGHQRM NRQWUROL VNHQLUDQ
VWUDQLFD

" 8NOMXpHQL VX SULSDGDMXuL GRGDFL -HVX OL S
GRNXPHQI3W RRRVRML SRVWXSDQMH V GRGDFLFEDGORNPXPEHDIUAL

SRYWL VOLpPQR

7TRpND JRYRUL R SRWUHEL RpXYDQMD SULPDUQR:
SRVWXSDQMX V ILILPNLP GRGDFLPW GRNXPHQWX NDR &aWR V

( 3BR]IQDW MH SRGDWDN R VWYDUDWHOMX -H OL SR]QD\



7TRpND RSUHQLWR JRYRUL R SRKUDQL LQIRUPDFLM
LQIRUPDFLMD X GRNXPHQW 3ROLWLND XSUDYOMDQMD GRNX

.5,7,.$ 1H VSRAHLIQMBHLWR SRGDWDN R VWYDUDWHOMX
SR]IQDYDQMH RYRJPRRGODWALM XDNRRMDXVH GLJLWDOL]LUD

328="$1267 352&(6$

$ 3URFHV X NRMHP MH GRNXPHQW QDVWDR MH SURSL
GLIJLWDOL]DFLMH

SRVWRMH OL XORJH NRMH SURSLVXMX RGREUDYDM
GLIJLWDOL]DFLMH™

7RpND ND&H NDNR RUJDQL]DFLMH NRMH VX X VY
NYDOLWHWH ,62 LPDMX RUJDQL]JLUDQH XORJH =DWLP X
]JD VYDNL WLS LQIRUPDFLMH EXGX SRSLVDQH X GRNXPHQ'
'RGDWQR X WRpPNL WUD&H RGREUHQMH GRNXPHQWD 3R
XSUDYH WH HYLGHQFLMX WRJ RGREUHQMD 7DNRyHU UHYL
VH PLQLPDOQR MHGQRP JRGLAQMH D LW XCORWXP HSHW LB B Q pIN
RG VWUDQH RVREH NRMD MH RGJRYRUQD |D RSHUDWLYQRV\

-HVX OL GRNXPHQWLUDQL VYL GLMHORYL SURFHVD
D SULSUHPD

7TRpND JRYRUL R SURFHVX GLJLWDOL]DFLMH NRML V
RNXPHQDWD VNHQLUDQMD L REUDGH VOLNH

E VNHQLUDQMH

7RpND JRYRUL R SURFHVX GLJLWDOL]DFLMH NRML V
GRNXPHQDWD VNHQLUDQMD L REUDGH VOLNH =DWLP WRD
VNHQLUDQMEQMAGNOWIQMH GDWRWHND RGUADYDQMH VXV
YUHPHQVNH &LJRYH NRQWUROH YHU]JLMD L GRNXPHQWDFLM



F LQGHNVLUDQMH

7RpND JRYRUL R SURFHVX GLJLWDOL]DFLMH NRML V
GRNXPHEEBEQ@DUDQMD L REUDGH VOLNH =DWLP WRpPND
VNHQLUDQMH LQGHNVLUDQMH VODQMH GDWRWHND RGU:#
YUHPHQVNH &LJRYH NRQWUROH YHUJLMD L GRNXPHQWDFL
SURSLVLYDQMH SUDYLOD L SURFHGXUH LQGHNVLUDQMD W
SUHGODA&H VH SURYRYHQMH WUHQLQJD RSHUDWHUD

G NRQWUROD

.RQWUROD NYDOLWHWH WRpPND SURYRGL VH X S
VNHQHUX WRPND X GUXJRP NRUDNX RG VWUDQH RVREON
VNHQLUDQMH ORJXiH MH NRQWUROX NYDOLWHWH SURYHVW
VH IUHNYHQFLMD VWDWLVWLpPNRJ X]JRUNRYDQMD WUHED HY
MNOMXpLWL X NRQWUROX NYDOLWHWH pLWOMLYRVW FLMH
FMHORYLWRVW GHWDOMD QD GRNXPHQWX WRpPQRVWL GLP
PUOMH NRMH QH SRVWRMH QD GRNXPH WX SR WS KRQRPDNF LFM
VX QD UXERYLPD JXVWRUD SXQLK FUQLK SRGUXpMD L YMH
RUJDQL]LUDWL WHPHOMHP UH]XOWDWD WHVWLUDQMD SURY
ELWL UHDOLVWLPQL 3RIUMHG INRLYWWIRGHH \NO/IDNCH. VB RW B HE Q R
NYDOLWHWH UXPpQRJ XQRVD RGQRVQR LQGHNVLUDQMD
LQGHNVLUDQMD WRPpPND QSU NRULAWHQMH 2&5 WHK
SRGDWDND 7RpSIDRSLVLWDQKH SRVWXSDND NRQWUROH NYC

H SRQDYOMDQMH VNHQLUDQMD

7TRpND WUDAL GRNXPHQWLUDQRVW SURFHGXUD SRC(

|l LVSRUXND X VUHGL&AQML UHSR]JLWRULM JODYQLK VOLND

60DQMH GDWRWHND WUHED ELWL SURSLVDQR X 3ULUX
NDaH NDNR VODQMH GDWRWHND XQXWDU VXVWDYD WUHED



VODQMH GDWRWHND V MHGQRJ XUHYDMD QOG BW RQHL PMUHHRIE
VLIXUQRVWL SUHGODA&H VH NRULAWHQMH GLJLWDOQLK SR
GDWRWHND SUHNR ORNDOQH PUHAH WUHED RVLIJXUDWL LQYV

J LJUDGD UHYL]JLMVNLK GQHYQLND

7RpND GLMHOL UHYL]JLMVNL WUDJ UHYL]JLMVNL GQ
SRKUDQMHQH LQIRUPDFLMH =DWLP WRPpND QDSRPLQ
DXWRPDWVNR XSLVLYDQMH SRGDWDND GLUHNWQ R WY RIRV
SURSLVDQR %XGXiL VH UHYL]LMVNL WUDJ XSLVXMH X GDV
SRWUHEQR MH SURSLVDWL DGHNYDWQR SURYRVHQMH XSLVI
8 UHYL]LMVNL WUDJ WRpPND XI3MN WM B RAHV LIPDL VE HF
SULKYDWX VOLNH SRGDFLPD R VHULMVNRM REUDGL SRGLC
SURPMHQDPD L NRULAWHQLP GLJLWDOQLP SRWSLVLPD
7RpND JRYRUL R LQIRUPDFLMDPD NRMH PRJX EL
DXWHQW L DQRWHAQLL ISFSKRIGDW DND SUL WRPH LVWLPpH RSUHQL
VNHQLUDQLP GRNXPHQWLPD R SDNHWLPD GRNXPHQDWD |
SRWSLVLPD
RS iHQLWALWSRDEG DF L
D LGHQWLILNDWRU GDWRWHNH
E GDWXP L YULMHPH SURFHVD
F LGQHWLILNDWRU SDNHWD
G EURM VWUDQLFD ]D VNHQLUDQL GRNXPHQW LOL SD}
H RGREUHQMH NRQWUROH NYDOLWHWH
| LGHQWLILNDWRU VYDNH GDWRWHNH NRMD MH LQGH
J LGHQWLILNDWRU RSHUDWHUD LOL UDGQH VWDQLFH
K NRQDpQL ]DSLV QD SRKUDQL
LQIRUPDFLMHWRB®WRWHF L
D MHGLQVWYHQD R]QDND
E EURM GRNXPHQDWD VWUDQLFD X GDWRWHFL
F YHOLPLQD GDWRWHNH QSU X NLOREDMWLPD
G IRUPDW GDWRWHNH
H NRG GDWRWHNH QSU (', YULMHGQRVWL '7'L VOLDp
LQIRUPDFLMH R VNHQ WRPINDGRNXPHQWLPD



D MHGLQVW YLH-SHL.Q WQWLHNDQMLR U GDWRWHNH

E EURM VWUDQLFD VOLND NRMH VX VNHQLUDQH

F EURM VWUDQLFD NRMH VX SRVODQH X VXVWDY SRK
LQIRUPDFLMH R SDNHWRPMDGRNXPHQDWD

D MHGLQVWYHQD R]QDND SDNHWD

E LGHQWLILNDWRU RSHUDWHUD

F YUVWD VNHQLUDQRJ PDIWMHURIMIUGRDOL@® SULPMHU SC

G NROLPLQD GRNXPHQDWD X SDNHWX QD SULPMHU E

EURM VWUDQLFD V PLNURILOPD

H GHWDOML REUDGH VOLNH XNROLNR VH UD]JOLNXMX
LQIRUPDFLMH RWREBNDVLUDQMX

D GDWXP L YDUDBORHD L\WEHNVQLK GDWRWHND

E GDWXP L YULMHPH VYLK GRGDYDQMD X LQGHNVQX ¢

F GDWXP L YULMHPH EULVDQMD LQGHNVQLK GDWRWH

G SRGDWDN R LQGHNVQLP SRMPRYLPD NRML VX SRYH

H LGHQWLILNDWRU GRNXPHQWD GDWRWHNH VOLNH I
LQIPFRMH R SURPMHQDPD WRpPND

D YUVWD SURPMHQH

E LPH RVREH LOL SURJUDP NRML MH QDSUDYLR SURP

F SRYH]QLFD QD SUHWKRGQX YHU]LMX LQIRUPDFLMH
LQIRUPDFLMH R GLJLAWMINDLP SRWSLVLPD

D LGHQWLILNDWRU GDWRWHNH

E LGHQWEFHNMWOWRNDWD

F LGHQWLILNDFLMD L]GDYDWHOMD FHUWLILNDWD

G GDWXPVNL L YUHPHQVNL SRWSLV

H SRWYUGD VODQMD

| SRWYUGD SULPDQMD

J GRND] YDOMDQRVWL

K SUHSR]QDWL VX SRWUHEQL PHWDSRGDFL

7TRpND JRYRUL R RVLIXUDQMX ]DSLVLYDQMD VYLK
SRWSXQRVWL L DGHNYDWQRVWL XSLVDQLK PHWDSRGDWDNL



.5,7,.$ 8 UHYL]JLMVNH GQHYQLNH VH XSLVXMXH JRUH
VSRPLQMX VHNRWLDVYR GBMUHEQL |D DXWHQWLPpQRVW L GD |
VOLNRP

L SUHSR]QDWH DX OIRND-RMMH

7TRpND WUDAL RSLVLYDQMH L GRNXPHQWLUDQRVW
QDSRPLQMX NRULAWHQL KDUGYHU VRIWYHU L PUHaQH HOH

M NRULAWHQD LQIUDVWUXNWXUD UDpXQDOD L PHGLML ]D

7RPND WUDAIG RS KYPHQMOLMB®D QRVW HOHPHQDWD NRMI
QDSRPLQMX NRULAWHQL KDUGYHU VRIWYHU L PUH&QH HOH

N LJUDGD SULpXYQLK NRSLMD™"

7TRpND QDYRGL NDNR SULpXYQH NRSLMH WUHEDN
VSUHPLAWX L WUHEDM>XD VY BWSIH UNIRNCRYpHIUL. QD RSYUM B XY QLP NR S
VYL |IDSLVL R SURYHGHQLP DNFLMDPD

5DGL OL VH WHVW QD UHSUH]JHQWDWLYQRP X]JRUNX"

7TRpND SUHGODA&H LJUDGX WHVWD UHSUH]HQWDW.L
NRMX VH QDPMHUDYD VNHQLUDWL

-KVOL SRSLVDQL VYL WHKQLPpNL XYMHWL
D JODYQD VOLND

7TRpND WUDAL SRSLVLYDQMH GHWDOMD RGREUHQ
WHKQRORJLMD X GRNXPHQW 3ROLWLND XSUDYOMDQMD GF
NRULAWHQMH NRPSUMMLMX WRPNXELWDMNHGODA&H VH SUR
SURFHGXUD SREROM&abQMD NYDOLWHWH VOLNH WH HYLGH
QDSRPLQMH NDNR VH GLJLWDOL]JLUDQRM VOLFL QH VPLMX
GRUL GR JXEWWND SRG



E L]YHGHQD VOLND

7TRpND WUDAL RVLIXUDQMH SRKUDQH VYLK UHOHYTI
QMLKRYLK YH]D

F VNHQHU

7RpND WUDA&L RSLVLYDQMH L GRNXPHQWLUDQMH H¢
LVWLpPpX NRULAW HQ LL KFDUHREYQH.UH OVIRP\W © W L

.5,7,.$ 1H QDYRGH VH NDUDNWHULVWLNH VNHQHUD

G VRIWYHU ]D SULKYDW VOLNH

7RpND NDR RVLIXUDQMH RG JXELWND SRGDWDND V
VPLMX SURYRGLWL GRGDWQD SREROM&DQMDS QG YDARL VA

SRKUDQD R WBURIEWBNAZHH VAODH. N H

H SRNUHWDpPpNL SURJUDP

1H VSRPLQMH VH

| DSOLNDFLMD ]D SULSUHPX

1H VSRPLQMH VH

J DSOLNDFLMD ]JD LQGHNVLUDQMH

1H VSRPLQMH VH

K DSOLNDFLMD ]D NRQWUROX

1H VSRPLQMH VH



L DSOLNDFLMDUIPGLADR@MH IQHR]LWRULM

1H VSRPLQMH VH

M LQIUDVWUXNWXUD UDpPpXQDOD L PHGLML ]D SRKUDQX

7TRpND WUDAL RSLVLYDQMH L GRNXPHQWLUDQMH H
LVWLpX NRULAWHQL KDUGYHU VRIWYHU L PUHAQL HOHPHQYV

N NRUL&WHQR VM M®H"PVNR

7RpND SUHGODA&H NRQWLQXLUDQR RGUADYDQMH
]JDSLVLYDQMH SURYHGHQLK DNWLYQRVWL 'RGDWQR X WRpN
NRMD VH XSL&H X UHYL]JLMVNL WUDJ XSLVXMH SUILL GMHRPWL
NRULAWHQL GDWXP L YULMHPH WUHEDMX ELWL RG SRYMHU

SRVWRMH OL RGLMHOMHQH XORJH ]D
D VYDNL GLR SURFHVD

7TRpND SUHSR]QDMH RGLMHOMHQRVW XORJD ]D
LQGHNVLUDQMH L LQIRUPDFLMVNX VDAXUSQRBALVIDPOCQRNH G
XORJD X VXVWDYX 8ORJH NRMH VX SUHSR]J]QDWH VX XSUDY
RGUaDYDQMD VXVWDYD VWYDUDWHOMD LOL DXWRUD XO
QMLKRYRP LQGHNVLUDQW R GCRPRYDWRMQIEUPDFLMD 3UL W
RGREUHQLP XORJD SULVWXS ]D XQR&HQMH L LVSUDYOMD(
]IDKWMHYD RG RVRED NRMH SURYRGH RYH XORJH GRND]LYD(

E QDG]JRUD

7TRpND JRYRUL MXSUKSRLIQLYD@QMX RGIJRYRUQRVW
IXQNFLMH ]D SRVWL]DQMH L RGUADYDQMH XVNODYHQRVWL

F NRQWUROH"



7TRpND JRYRUL R SUYRM WRPNL NRQWUROH NR
NRQWUROLUDMXUL NYDOLWHWX VOLNRUDNXHNRPVURIDGAL VL
SUHGOD&H SURYRYHQMH NRQWUROH RG VWUDQH RVREOMD |

% 3URFHV MH QDG]JLUDQ WLMHNRP GLJLWDOL]DFLMH L |

1DG]JLUH OL VH SURFHV"

7RPND SUHSR]QDMH SRWUHEX ]DGU&ADYDQMD IL]Lp
SRVWRML X VXVWDYX NUR] NRQWUROX ORJLPNRJ SULVWX?
SURYRGL VH SRYUHPHQUPQW KR\ DU\R EXVMR BROB\EDFHR/TIX
QD UHSUH]JHQWDWLYQRP X]JRUNX 1DG]RU PHGLMD ]D SRKULI
]JDSLVLYDQMD GDWRWHNH NRULAWHQMHP DSOLNDWLYQRJ V
UHYLJLMVNLK ]DSX\8lJ RFHSXRDIOXIMPHXSXWDPD WRpPND
.5,7,.$ 1H QDYRGL VH LJULPLWR QDG]JRU FLMHORJ SURF

-HVX OL SURYHGHQH SRWUHEQH HGXNDFLMH SULMH S
7RpND JRYRUL R WRPH NDNR VH XVNODVHQRVW
WUHQLQJLPD RVREOMD GELHRQ VRS H ML MPMQIIRFP LWLOOLGD  3UL WR
SURFHGXUH RVLIJXUDYDMXiL SRVWXSDQMH RSHUDWHUD VX'
WRpND LVWLPpH SURYRYHQMH WUHQLQJD X VOXpDMX UX
3URYRGH OL VH SRWUHBQRMGKND'FLMH SUL VYDNRM
7RpND JRYRUL R WRPH NDNR VH XVNODVHQRVW
WUHQLQ]LPD RVREOMD ELOR VSHFLILPpQLP LOL GQHYQLP
SURFHGXUH RVLIJXUDYDMXiUL SRVWXSDQMH RSHUDWHUD VX\

SRVWRMH OL XORJH QDG]JRUD"

7TRpND JRYRUL R SULVWXSX UHYL]J]LMVNLP ]DSLVLP
RVREOMD NDR QD SULPMHU UHYL]JRULPD



3RVWRMH OL HYLGHQFLMH SURYHGHQLK QDG]JRUD"
1H VSRPLQMH VH
'RNXPHQWLUDMX OL VB WY HVSDRP MHRNXRHRRE QR Y X Yt
'RNXPHQWLUDQMH VYLK SURPMHQD GRNXPHQWD SF
GRGMHOMLYDQMH QRYH YHU]JLMH QDNRQ SURPMHQH pXYL
GLJLWDOL]JLUDQD GRNXPHQWDFLMD QD QIRWRGV HV W DX YAHRUN
L
& 3URFHV MH SURYMHUDYDQ WLMHNRP GLJLWDOL]DFLM
3URYMHUDYD OL VH LOL NRQWUROLUD SURFHV"
7RpND JRYRUL R SURYMHUL UHYL]LML L XJUDGQML

SURYRGL OL VH RGUaAaDYDQMH VYLK HOHPHQDWD SURFI

7TRpND JRYRUL NDNR RGUADYDQMH VXVWDYD WUH
RVREOMH 6YD SURYHGHQD RGUabYDQMD WUHEDMX ELWL ]D

SRVWRMH OL XORJH NRQWUROH"

7TRpND JRYRUL R SUYRM WRPNL NRQWUROH NRMX
NRQWUROLUDMXuUL NYDOLWHWX VOLNH WLMHNRP VNHQLUL
SUHGOD&H SURYRYHQMH NRQWUROH RG VWUDQH RVREOMD |

SRVWHRWHKE OQFLMH R SURYHGHQLP SURYMHUDPD"

SHYL]LMD 3ULUXpQLND SUHPD WRpNL VH SURYR
UH]XOWDW SHULRGLpNH UHYL]JLMH WUHED ELWL GRNXPHQ
RGJRYRUQD ]D RSHUDWLYQRVW UHYLGLUDQRJ GLMHOD VX)\
VYLK SURYHGHQLK NRQWUROD NYDOLWHWH WUHEDMX ELWL



JRYRUL NDNR RGUADYDQMH VXVWDYD WUHED SURYRC
SURYHGHQD RGUADYDQMD WUHEDMX E LR\GLD YWDSR VYD QMR PN G Q'
QDYRGH NDNR QDNRQ SURYHGHQRJ RGUADYDQMD WUHEDMX
UDGL SUHPD WUDAHQLP ]JDKWMHYLPD NYDOLWHWH WH QDS
]D OR&X VOLNX QLMH RGJRYRUDQ VNHQHU

,17(*5(7 '2.80(17$

$ 3RGDFL R]JQDNH QD GRNXPHQWX L SULSDGDMXUuUH
SURPLMHQMHQL RG WUHQXWND VWYDUDQMD GRNXPHQWD
GRNXPHQWX L SULSDGDMXiUH SRYH]JQLFH QLVX SURPLMHQMF

7RPND QDYRGL NDNR XNROLNR SRVWRMH NRSLMH HC
YDA&QR SRND]DWL NDNR QLMH ELOR SURPMHQD ELOR NRMH
NDNR WLMHNRP &LYRWQRJ YLMHND GLJLWDOL]JLUDQLK GRN
WLWMHWRK PLJUDFLMD WUHED VH RpXYDWL RULJLQDOQR V
VWDQGDUGQLK LQGXVWULMVNLK IRUPDWD LOL pXYDQMH
VYDNRJ SRKUDQMHQRJ IRUPDWD 3RWUHEQR MH]RVYDOD¥UDW
VOLNH SULSDGQL PHWDSRGDFL L GQHYQLFL ]DSLVD PLJL
DGHNYDWQX GRNXPHQWDFLMX R SURYHGHQRM PLJUDFLML
FLMHORJ SHULRGD pXYDQMD WRpND BHBGRD A SRKYD;
NRMD MH XVNODVHQD V SUHSRUXNDPD SURL]YRyYDpD 7DNF
WRpND X REOLNX SULPXYQH NRSLMH ]DWLP VXVWDY
LQIRUPDFLMH RG PRJXUQRVWL S URDRM MRWW BWHD NTRANDU YA I QURD
LQIRUPDFLMH NRMLPD VH SRND]XMH NDNR QLMH GR&0OR GR

OHYyXWQPMYDAQLMD LQIRUPDFLMD R GRND]LYDQMX NDN
VWYDUDQMD MH SUHSRUXpPpHQRIRRUDNEMCHEMHNR QW WROQL K
KDVXKQNFLMH WRpPND XSLVDQLK X VDPX GDWRWHNX LC
RULJLQDOQLP SRGDFLPD

% 3RGDFL R]JQDNH QD GRNXPHQWX L SULSDGDMXuH
SURPLMHQMHQUDKWOIIWA XWMNXMHGLAQML UHSR]JLWRULM 3RVW
GRNXPHQWX L SULSDGDMXUH SRYH]JQLFH QLVX SURPLMHC
UHSR]JLWRULM"



7RpPpND ND&H NDNR VH SROLWLND LQIRUPDFLMVU
VPDQWHQL]LND XVSMH&4QH SULPMHGEH DXWHQWLpPQRVWL LG
6LIXUQRVQL SRVW X SIFU DVGH BDM XX XARUK NFESMAMDJHYL]LMH X
YULMHPH WH XNOMXpLYDWL ]JJUDGH NRQWRR®BONWD GLYW
SURPMHQH LQGHNVLUDQLK SRGDWDND WUHEDMX ELWL HYL
WRpND ,QWHJULWHW SRKUDQMHQLK LQIRUPDFLMD WR
XNOMXpXMXiL VODQMH QD L R]ERHGH MDR ]BRYRKLUIDAXS UB S
NRQWUROQRJ JEURMD SULOLNRP L]JUDGH GLJLWDOL]LUDQH
UHYL]JLMVNL WUDJ RGPDK SUL L]JUDGL ]JEURMD 'RGDWQR
RVLIXUDQMH QHSURPRMRIXVMNR B VYW LBRGEWDWDOQL SRWSLV
UDpXQD R VYLP HOHPHQWLPD NRML VX XNOMXpHQL ]D L]JU
SUDYRJ LGHQWLWHWD RVREH SULMH GRELYDQMD RGREUHC
JRYRUH RDWRPMH SULOLNRP VWYDUDQMD LOL XYR]D GLJLW
WUHED YRGLWL UDpXQD GD VH VYL UHOHYDQWQL PHWDSRG
VQLPOMHQL L GD VX VYL GLJLWDOQL L LOL DYDGRAPIM GF
PHWDSRGDWDND VH WUHED UHYLGLUDWL SR SLWDQMX SRW.
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$ 3RGDFLPD R]JQDNDPD QD GRNXPHQWX L SULSDGDMX
PRaAH VH LVSUDYQR SULVWXSLWL pLWDWUULVWEXYXBMWXPDpPLW
SURWXPDpLWL SRGDWNH R]JQDNH QD GRNXPHQWX L SULSDG

7RPND ND&H NDNR VH SULOLNRP VWYDUDQMD LOL
GRNXPHQDWD WUHED YRGLWL UDpXQD GD VH VWX UWHQH YD ¢
SRWUHEQL SRGDFL VQLPOMHQL L GD VX VYL GLJLWDOQL L |
D VDGUADM PHWDSRGDWDND VH WUHED UHYLGLUDWL SR S
LOQOWHJULWHWD WRpPND S UH FEQIRENHD VEHU N R UN R\ H.QUIDIG MR
VOLNH L ]DSLVLYDQMH RYRJ NRQWUROQRJ JEURMD QD UHYL
VH GLJLWDOL]LUDQD VOLND SRWSLVXMH GLJLWDOQLP SRV
YHULILNDFLMD INRHVOWN M EWONMRHN BBMW RW HN X



$QDOWHKQLpPNRJ 6)Y MHAWDMDR [DKWMHYD DXWHQWLpPQR
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$ 3RGDFL L R]QDNH VX SULVXWQL QD GRNXPHQWX -H
SRGDWDND L R]QDND QD GLJLWDOL]JLUDQRM VOLFL"

7RpND JRYRUL R GHWDOMLPD NRMH WUHED SURY!|
WUHED RGOXpLWL PRAH OL SDSLUQDWL RULJLQDO SRGQLM
GRNXPHQW PR&H VH GRGDWQR RAWHWLWL WIOMHBNRP $NSIQL
PR&H OL SURiGL NUR] VNHQHU WH QDpLQ SRVWXSDQMD V U:
ELMHORP NRUHNWXUQRP ERMRP OMHSOMLYRP WUDNRP L V
1DGDOMH NRQWUROD NYDOLWHWH WUHED ELWL SUR
GRNXMWD X SRVORYQH SURFHVH WRpPND 7RPNL
QH XOD]L FLMHOL RSVHJ GLJLWDOL]JLUDQLK VOLND YHi C
NULWHULMLPD L IUHNYHQFLMDPD |D SURYMHUX
.RQWUROD NYDOLWHWH' VU URKIE D SXUNHIPND X' [RLGYIDWYNL
x MH OL QDMPDQML GHWDOM VQLPOMHQ L pLWOMLY
X MH VX OL GHWDOML VQLPOMHQL X FLMHORVWL
X SRVWRML OL WRPQRVW GLPHQ]LMH NRSLMH X XVSRUHG!
X SRVWRMH OL WRpPNLFH QD GLJLWDOL]JLUDQRM VOLFL NR
X MH OL RQILP.ANDHDQ HMANVMHDIRVWIL UXERYL XNOMXpHQL L \
x JXVWR{UD FUQLK SROMD
X SRVWRMDQRVW ERMH
'DOMH X 'RGDWNX ' JRYRUH R SRQDYOMDQMX VNHQLU|
REDYOMHQH QD VWDWLVWLpPNRP X]RUN XD &SH ROHBRHS QR FPH\
GRNXPHQWDFLMH VYD GRNXPHQWDFLMD REUDYyHQD QDNR
8NROLNR MH JUHAND QD PDQMH RG GRNXPHQWDFLMH VDF
NRQWURORP VH LVSUDYOMD
.5,7,.$ 3UHGORAHQRH UGREWRMB BIRBDDH. - WONHWOQH U UDGL
GRJRYRUHQLP JUDQLFDPD WROG®UDQF IMHHOHY PRAMW WW HL RHG
VOLNNDPMH QLVX SURYMHUHQH



% 3RGDFL L RIQDNH VX SRYH]DQL V GRNXPHQWRP 3RV
R]QDND L GLJLWDOL]JLUDQH VOLNH"

7RpND JRYRUL NDNR SRVWRMH GYLMH JUXSH PH
NRML VH RGQRVH QD SRMHGLQX VOLNX L SURFHV GLJLWDC
SUHQRVH SRVORYQH LQIRUPBELWH PRU K S QDI L PX \MDISROGY
YRGLWL X SRVHEQRP VXVWDYX L SUL WRPH WUHED SRVWR
NRMX VH RGQRVH 'RGDWQL PHWDSRGDFL SRYH]DQL V GRNX
VXVWDYD YRYHQMD GRNXPHQDWD
3BRGDFL NRML VH RGQRVH QD SRMHGLQX VOLNX WUHED
V X
Xx MHGLQVWYHQD R]JQDND VOLNH
X GDWXP L YULMHPH GLJLWDOL]DFLMH
x LPH RVREH NRMD MH REDYLOD GLJLWDOL]DFLMX
X QD]JLY XUHYyDMD NRML MH GLJLWDOL]JLUDR XNOMXpXMXii
X GDWXP ]DGQMH NDOLEUDFLMH XUHyDMD

'RGDWQR VH X WRpPpNDPD L SUHGODAaH L]uD
RSLVXMX VOLNX UDGL ODN&HJ SURQDODaHQMD
7TRpND QDYRGL NDNR GLJLWDOL]JLUDQD VOLND L 1

SRYH]DQVWYHIKBQLP LGHQWLILNDWRULPD WH NDNR VH L]JYRL
QDNRQ GLJLWDOL]DFLMVNRJ SURFHVD
'RGDWDN & QRUPH JRYRUHUL R LPHQRYDQMX GDWRWHI
HYLGHQWLUDQMH SURSLVDQRJ LPHSRG/DFLMDR N U LV W RPDHD B
GDWRWHNH WUHEDMX ELWL HYLGHQWLUDQL QD GRGDWQRM
.5,7,.$ 3UHSR]QDWL VX VYL PHWDSRGDFL L wuDaL
PHWDSRGDFLPD L GLIJLWDOL]JLUDQH VOLNH QD NRMX VH RGC

& ¥YH VWUDQLFH GRNXPHQWD VX VQLPOMHQH -HVX OL \
7TRpND SUHGODaH GD VH WLMHNRP SULSUHPH R\

GLJLWDOL]JLUDQL 7LMHNRP NRQWUROH NYDOLWHWH
NRPLQH L XOD]J]QH 3RUHG WRJD X 'RGDWNX ' VH SRVHEQR



NRPSOHWQRVWL YLAHVWUDQLPQLK GRNXPHQDWD .DR QD
NROLPLQH GRNXPHQDWD L NROLpPLQH GRNXPHQDWD XQXWDL

.5,7,.$ 1DYHAMWGIGOHEJ MH GREDU XNROLNR MH SR]QDW
GRNXPHQWD NRML VH QDNRQ VNHQLUDQMD PR&H XVSRUH
OHYyXWLP QLMH MDVQR NDNR VH WR PR&H REDYLWL WLMH
SULSUHPH RVIMXHOQOND WRPMR REDYLR RGYDMDQMH GRNXPH

' 8NOMXpHQL VX SULSDGDMXiL GRGDFL -HVX OL S
GRNXPHQ3RRARVRML SRVWXSDQMH V GRGDFLPD GRNXPHQWX
SRYWL VOLpPQR

7LMHNRP IBPH SWRHW D RVLIJXUDYD VH PHYXVREQD
NDNYD MH SURQDYyHQD 'RGDWDN & GRGDWQR WUD&L NDNI
SDSLUQDWLK RULJLQDOD 3UHGOD&H VH RUJDQL]JLUDWL GL
SUHGWWDYBSWH]HQWDFLMX VWYDUQH VWUXNWXUH RULJLQEL

.5,7,.$ 8NROLNR VH WLMHNRP SULSUHPH SRPLMHADMX
MH GRNXPHQW V NRMLP SRYH]DQ =DWR MH YD&QR ]DGU&D
MHGLQR X ID]INXPHSWHDRFH MsHR

( 3BR]IQDW MH SRGDWDN R VWYDUDWHOMX -H OL SR]QD\
.5,7,.$8 QRUREDQL]JULpLWRJ QDYRYHQMD SRGDWND R V\
JRYRUL R GRGDWQLP PHWDSRGDFLPD NRML VX SRY|
VXVWDYLPD YRYHQMD GRNXPHQDWD 8NROLNR VH X WLP PH
]DSLVDWL UH VH

328="$1267 352&(6$

$ 3URFHV X NRMHP MH GRNXPHQW QDVWDR MH SURSL
GLIJLWDOL]DFLMH

SRVWRMH OL $0RIMXNRAMIREBWRYDMX L RYMHUDYDM X
GLIJLWDOL]DFLMH™



.5,7,.$ 1H QDYRGH VH SRVHEQR XORJH NRMH SRVWRMH

-HVX OL GRNXPHQWLUDQL VYL GLMHORYL SURFHVD
D SULSUHPD

7TRpND JRYRUL R SULSUHPL

E VNHQLUDQMH

1H VSRPLQMH VH

F LQGHNVLUDQMH

1H VSRPLQMH VH

G NRQWUROD

7RPND JRYRUL R NRQWUROL NYDOLWHWH VOLNH ¢
'RGDWNX '

x MH OL QDMPDQML GHWDOM VQLPOMHQ L pLWOMLY
x MH VX OL GHWDOML VQLPOMHQL X FLMHORVWL
x SRVWRML GUP WRHLORIVMWRSLMH X XVSRUHGEL V RULJLQDC
x SRVWRMH OL WRPNLFH QD GLJLWDOL]LUDQRM VOLFL NR
X MH OL RULJLQDO V®HFXMMLQ VXY E ILMKHERRYWINOMXpPHQL L \
x JXVWRUD FUQLK SROMD
x SRVWRMDQRVW ERMH

3RUHG NRQWHWGHVOYNBLSRWUHEQR MH REDYOMDWL L

'RGDWDN " JRYRUL R NRQWUROL PHWDSRGDWDND L WUL
VWDQGDUGH SROLWLNH WYUWNH &4WR XpLQLWL X VOXpDI
UHDRWQRVWL L WRpQRVWL PHWDSRGDWDND JUDPDWLpPNF
pbLWDQMX PHWDSRGDWDND HYDOXDFLMX NRULVQRVWL ELO



ELOMHAHQMD PHWDSRGDWDND QD YL4A4H UHSRIDWRyHWD \
SRWUHEQR MH QDSUDYLWL NRQWUROX SUHFL]QRVWL LGHQV

H SRQDYOMDQMH VNHQLUDQMD

SRQDYOMDQMH VNHQLUDQMD MH SRGLMHOMHQR X GY|
JUHADND 'RGDWDN ' NDaH XNROLNR SURF@EFN WNRHWRGBGOH I
GRNXPHQWDFLMH VYD GRNXPHQWDFLMD REUDYHQD QDNRC
8NROLNR MH JUH&AND QD PDQMH RG GRNXPHQWDFLMH VDF
NRQWURORP VH LVSUDYOMD
I LVSRUXND X VUHGY&QKLVOHSR]LWRULM JOD

1H VSRPLQMH VH
J LJUDGD UHYL]JLMVNLK GQHYQLND

1H VSRPLQMH VH

K SUHSR]QDWL VX SRWUHEQL PHWDSRGDFL

7RpND JRYRUL R GYLMH JUXSH PHWDSRGDWDND
PHWDSRGDFLPD NRML VX SRYH]QRVOL IGRNXPH QWRVPWD B RKI I\
GRNXPHQDWD 'RGDWQR VH X WRpNDPD L SUHG

NRML RSLVXMX VOLNX UDGL ODN&HJ SURQDODAHQMD Wt
SRYH]DQRVWL GLILWRRI]GBDNERHOALNH L L]YRU

L SUHSR]QDWH VX NRULAWHQH DSOLNDFLMH

1H VSRPLQMH VH

M NRULAWHQD LQIUDVWUXNWXUD UDpXQDOD L PHGLML ]D

1H VSRPLQMH VH



N LJ]UDGD SULpXYQLK NRSLMD™"

7TRpND JRYRUL R L]JUDGL pXYDQMX VLIXUQRVW
SURFHGXUH L]JUDGH SULpXYQLK NRSLMD L PHGLML ]D SRKU
SULPLMHQMHQL ,]JUDGD SULpXYQLK NRSLMD GLJLWDOL]LUD
XNOMXpHQL X UHGRYLWH SURFHGXUK WRBWNMH WILHRD VR Y}
DXWHQWLpQRVW 3ULpXYQH NRSLMH WUHEDMX ELWL WHVW
GDWRWHND

5DGL OL VH WHVW QD UHSUH]JHQWDWLYQRP X]JRUNX"

8 RGDWNX ' VH QDYRGL WHVWLUDQMH VNHQWDBPLRPBD X]
NRMD VH VNHQLUD

-HVX OL SRSLVDQL VYL WHKQLpPpNL XYMHWL
D JODYQD VOLND

7RpND JRYRUL NDNR VH SULPLMHQMHQL WHKQLP
GRNXPHQWDFLMX L XNOMXpXMX IRUPDW GDWRWHND L NF
NRUIMXYMMHKQLPNLK VSHFLILNDFLMD NRMH RPRJXUDYDMX
RWYRUHQRJ L]YRUD LOL RWYRUHQLK VWDQGDUGD LOL NR
REMHNDWD L SRYH]QLFD QD GUXJH REMHNWH RRWKBWH EL
SURJUDPVNH GRGDWNH JODYQH VOLNH EL WUHEDOH EL
VWDQGDUGLPD L GUADWL VH QD QHRYLVQLP VXVWDYLPD SR
QDMYLALK WHKQLPNLK VWDQGDUGD pXYDQMD

E L]YHGHQD VOLND
7RpND NDaH NDNR L]YHGHQH NRSLMH PRJX ELWL X IRUF
SRVORYQRM XSRWUHEL 7RpPpND GRGDMH NDNR VH L]JYHG

GLIJLWDOL]DFLMH

F VNHQHU



1H VSRPLQMH VH

G VRIWYHU ]D SHERDDAELIMEM M H/

7TRpND JRYRUL R NRULAWHQMX WHKQLND SREROM:

DXWHQWLpQRVWL GLIJLWDOL]JLUDQH VOLNH

X

X

X

RAWUHQMH VOLNH
LJUHJLYDQMH GLMHORYD VMHQD
]JDPXULYDQMH

XNODQMDQMH PUOMD
XNODQMDQMH WRpPNLFED

SRNUHWDpPpNL SURJUDP

1H VSRPLQMH VH

| DSOLNDFLMD ]D SULSUHPX

1H VSRPLQMH VH

J DSOLNDFLMD ]JD LQGHNVLUDQMH

1H VSRPLQMH VH

K DSOLNDFLMD ]D NRQWUROX

1H VSRPLQMH VH

L DSOLNDFLMD |]D VODQMH QD VUHGLAQML UHSR]JLWRULM

1H VSRPLQMH VH



M LQIUDVWUXNWXUD UDpPpXQDOD L PHGLML ]D SRKUDQX

1HVSRPLQMH VH

N NRUL&AWHQR VLVWHPVNR YULMHPH"

1H VSRPLQMH VH

SRVWRMH OL RGLMHOMHQH XORJH ]D
D VYDNL GLR SURFHVD

7RPND QDYRGL NDNR VH XORJH WUHEDMX GRNXPH:
JRYRUL R XORJDPD NRML S RS3GURSCHAD N0 DGLLIUL BVQDNDIL ] DNFR @1 W |
GLJLWDOL]DFLMH WH XORJH NRQWUROX NYDOLWHWH
E QDG]JRUD

7RPND QDYRGL NDNR VH XORJH WUHEDMX GRNXPH:
JRYRUL R XORJDPD NRML SRGUADYDMXNB QW WROMH ]DFLWX
GLJLWDOL]DFLMH WH XORJH NRQWUROX NYDOLWHWH
F NRQWUROH"

7RPND QDYRGL NDNR VH XORJH WUHEDMX GRNXPH:
JRYRUL R XORJDPD NRML SRGUADYDMX GLJLWDOL]DFLMX
GILWDOL]DFLMH WH XORJH NRQWUROX NYDOLWHWH

% 3URFHV MH QDG]JLUDQ WLMHNRP GLJLWDOL]DFLMH L |

1DG]JLUH OL VH SURFHV"
3UHGOD&H VH QDG]RU SULVWXSD PHGLMLPD ]D SRK

GLJLWDOL]JLUDQLK |DSDVQDMRpSD VH SUHSR]QD L ]DSLAH
SULVWXSD 1DGDOMH WRPND WUDAL RG VXVWDYD X



LGHQWLILNDFLMH LQGHNVLUDQMD NODVLILNDFLMH VLJXU
RpXYDQMD SHRGDWDND JRYRUL R SRWUHEL SURYRYHQMD
NYDOLWHWH
7TDNRYyHU WRpPpND JRYRULR R UHGRYLWRP SUHJO
EL ][ DGRYROMDYDR SUDYQH |[IDKWMHYH UHOHYDQWQRVW L X
.5,7,.$ 1RUPD QHRIRDRBJRUX WLMHNRP GLIJLWDOL]DFLMFE
-HVvX OL SURYHGHQH SRWUHEQH HGXNDFLMH SULMH S
SUHGODaH VH SURYRYHQMH REXNH RSHUDWHUD WRDpN
RVREOMH NRMH VWYDUD XSUDYPMQWLBDGWRpPpGEGDIJLWDOLSH
WUHED SURSLVDWL L RGUADYDWL SHULRGLpPQRVW QLYR WUI
SURYRGH OL VH SRWUHEQH HGXNDFLMH SUL VYDNRM
1H VSRPLQMH VH
SRVWRMH OL XORJH QDG]JRUD"
7TRpND QDYRGL NDNR VH XORRIHR WHNEDQR X &RWNXPH
JRYRUL R XORJDPD NRML SRGUADYDMX GLJLWDOL]DFLMX
GLIJLWDOL]DFLMH WH XORJH NRQWUROX NYDOLWHWH
SRVWRMH OL HYLGHQFLMH SURYHGHQLK QDG]RUD"
1H VSRPLQMH VH
'RNXPHQWLUDMMXQH YHCREHYDURBPMWYDNL GRNXPHQW C
1H VSRPLQMH VH

& 3URFHV MH SURYMHUDYDQ WLMHNRP GLJLWDOL]DFLM

SURYMHUDYD OL VH LOL NRQWUROLUD SURFHV"



7RPND JRYRUL R SURFHGXUDPD L]UDRGHS ISWD pPOY Q|
SRKUDQX .DR MHGDQ RG QDpPpLQD NRQWUROH SURFHVD L
GLJLWDOL]JLUDQH VOLNH L SULSDGQL PHWDSRGDFL EXGX
JDGRYROMDYDMXiL QLYR VLIXUQRVWL NR MIL pRWIQLXU NRCS LD
NDNR EL VH RVLIJXUDR LQWHJULWHW SRKUDQMHQLK SRGDW

.5,7,.$1RUPDIRHRUNRQWUROL SURFHVD

SURYRGL OL VH RGUaDYDQMH VYLK HOHPHQDWD SURF

7RpPND JRYRULR R SRGUAFL QH]DYLVQLK VWUXpQN
SURYRYDpLPD NRML EL VWDOQR WUHEDOL RGUADYDWL VX
QDYRGL VH SRWUHED SHULRGLPNRJ WHVWLUDQMD SHUIR
RGUHYyHQLK WROHUDQFLMDPD SURYRYyHQMH NRQWIDROH L |
WH NRQWUROH NEBWIMIDORPR{RUND

.5,7,.$1H VSRP LR BMPWYHMOLK HOHPHQDWD SURFHVD

3RVWRMH OL XORJH NRQWUROH"
7RPND QDYRGL NDNR VH XORJH WUHEDMX GRNXPH
JRYRUL R XOFRJFO®WDANRIMMX GLIJLWDOL]DFLMX SURFHV SO
GLJLWDOL]DFLMH WH XORJH NRQWUROX NYDOLWHWH
3RVWRMH OL HYLGHQFLMH R SURYHGHQLP SURYMHUD
7RPND WUD&L ]JDSLVLYDQMH UH]XOWDWD NRQWUR
.5,7,.$ 1H VSRPLQM¥DQMHDBYWDOLK HYLGHQFLMD R SI
WLMHNRP SURFHVD GLJLWDOL]DFLMH
,17(*5,7(7 '2.80(17$%
$ 3RGDFL R]JQDNH QD GRNXPHQWX L SULSDGDMXiuH

SURPLMHQMHQL RG WUHQXWND VWYDUDQMD [®PNXP K®W D
GRNXPHQWX L SULSDGDMXiH SRYH]QLFH QLVX SURPLMHQM}



7TRpND WUDAL ]DAWLWX RG SURPMHQH GLJLWDOL
QD PHGLMLPD ]D SRKUDQX WH HYLGHQWLUDQMXRLHIRYBDAa'
WUHEDMX UHGRYLWR RGUADYDWL XQXWDU UHGRYLWLK SU
LQWHJULWHWD WRPND 1D |IDKWMHY WRpPpND GL
RULIJLQDOQRP IRUPDWX , GRGDWQRINWRpHI W UHED IGX J3 WRDSL
WLMHNRP FLMHORJ SHULRGD VYH GRN VX SRWUHEQH

.5,7,.$ ,DNR VH L] QDYHGHQLK ]JDKWMHYD PRaH ]DNOMX
MHGQRP NDGD VX SRGDFL XYH]J]HQL X PHGLMH ]D SRKUDQX
SURPLMHQUMNG@ WRJ WUHQXWND

% 3RGDFL R]QDNH QD GRNXPHQWX L SULSDGDMXiH
SURPLMHQMHQL X WUHQXWNX SULKYDWD X VUHGLAQML UHS
GRNXPHQWX L SULSDGDMXiUH SRYH]QLFULKQYLIMWY DS XRFUMEC
UHSR]JLWRULM"

1H VSRPLQMH VH

'2678312672.80(179%
$ 3RGDFLPD R]JQDNDPD QD GRNXPHQWX L SULSDGDMX
PRaH VH LVSUDYQR SULVWXSLWL pLWDWL L SURWXPDpPLW

SURWXPOPWNHSR]QDNH QD GRNXPHQWX L SULSDGDMXUuUH SF

7TRpND JRYRUL R SURSLVQRP pXYDQMX GLJLWDOL]I
VYH GRN VX SRWUHEQH

$QDOSUHGORAHQRJ PRGHOD SURFHVD VWYDUDQMD DX
REOLNX RUDX\WVQOWIEOYD DXWHQWLPQRVWL

327381267

$ 3RGDFL L R]QDNH VX SULVXWQL QD GRNXPHQWX -H
SRGDWDND L R]QDND QD GLJLWDOL]JLUDQRM VOLFL"



7TRpND REDYOMD J]DYUaQX NRQWUROX VYLK SRGDWD
GLIJLWDOL]JLUDQRP VOLNRP 6DPR SDNHWL NRML VX GRELOL

% 3RGDFL L RIQDNH VX SRYH]DQL V GRNXPHQWRP 3RV
R]QDND L GLJLWDOL]JLUDQH VOLNH"

3RYH]QLFD SRGDWDND L R]QDH X \5 BGHR\R]POHOGWL R PL QD/Q. B
PHWDSRGDF ISIRES INNRIMLL VXX WR p N L

& 6YH VWUDQLFH GRNXPHQWD VX VQLPOMHQH -HVX OL

8 IDJL NRQWUROH REDYOMD VH XVSRUHGED EURMD VW
ID]JL YYBIQMD JUDGLYD WRPND

' 8NOMXpHQL VX SULSDGDMXiL GRGDFL -HVX OL S
GRNXPHQ3RRARVRML SRVWXSDQMH V GRGDFLPD GRNXPHQWX
SRYWL VOLpPQR

7RpND ID]D SULSUHPH NORKIp HPRXWD BULSDGQLK GR
XVSRUHGED MH X IDJL NRQWUROH JGMH VH REDYOMD NRQW!

( 3R]QDW MH SRGDWDN R VWYDUDWHOMX -H OL SR]QD\
7RPND JRYRUL R SRVW R NDMWHO SIK G DWNDH RHQW YR N X F
328="$1267 352&(6$

$ 3URFHV X NRMHP MH GRNXPHQW QDVWDR MH SURSL
GLIJLWDOL]DFLMH

SRVWRMH OL XORJH NRMH SURSLVXMX RGREUDYDM
GLIJLWDOL]DFLMH™



SURFHV VH SUYRWQR WHVWLUD QD SUBRMAGUNRR P KR
HYLGHQWLUDMX UH]XOWDWL WHVWLUDQMD ,JUDYyXMH VH X.
WRP SURFHVX WH XDHRDHLWERMPNOORJID RGREUDYDOBERBRY (
UH]XOWDWD WHVWLUDQMD 'RGDWQR QH]DYLVQD XORJD RY

-HVX OL GRNXPHQWLUDQL VYL GLMHORYL SURFHVD
D SULSUHPD

7RPND RSLVXMH ID]X SULSUHPH
E VNHQLUDQMH

7RPND RSLVXMH ID]X VNHQLUDQMD
F LQGANWLUD

7RPND RSLVXMH ID]X LQGHNVLUDQMD
G NRQWUROD

.RQWUROD VH SURYRGL X QHNROLNR ID]RSHUDWHWNSQR
YLIXDOQX NRQWUROX =DWLP X |D]R SIHUDHWH/U (BJRM B G W RSIR\G
NRQWUROX 7UHUD NRQWUROD MH NRQWUROD SUHPD GHILQ
H SRQDYOMDQMH VNHQLUDQMD

7RPND JRYRUL R SRQDYOMDQMX VNHQLUDQMD

|l LVSRUXND X VUHGL&AQML UHSR]JLWRULM JODYQLK VOLND

1IDNRQ REDYOMHQLK NRQWUROD SDNHWL NRML VX GR
GXJRURPQR RpXYDQMH WRPND

J LJUDGD UHYL]JLMVNLK GQHYQLND



8 UHYL]JLMVNL WUDXSMAKREMWO VAH @BDNVWSRGID X GLIJLWDO
SURFHVX

K SUHSKIGBWUWEQL PHWDSRGDFL
6YL SUHSR]QDWL PHWDSRGDFL SRSLVDQL VX X WRpPNL
L SUHSR]QDWH VX NRULAWHQH DSOLNDFLMH
7RpPND JRYRUL R NRULZWHQLP DSOLNDFLMDPD L |DKW|
M NRULAWHQD LQIUDVWUXNWXUD UDpPXQDOD L PHGLML ]D
7BND JRYL R NRULAWHQRM LQBWRAA Y XWIVXMX W H YQIG k
N LJUDGD SULpXYQLK NRSLMD"
8 WRpNL JRYRUL VH R LJUDGL SULPXYQLK NRSLMD
5DGL OL VH WHVW QD UHSUH]JHQWDWLYQRP X]JRUNX L
$QDOL]RP JUDGLYD NRMH MH RGDEUDQR ]D GLJLWDOL]
NRML PR&H JDGRYROMDYDMXiuH SUHGVWDYOMDWL XN X
.RUDN RGDELUD WHVWQRJ X]JRUND RSUDYGDQRIRALIMHD WD |
HYLGHQWLUD L ]DSLVDQ VH pXYD WLMHNRP FLMHORJ SHUL

X]JRUDN RGQRVL

-HVX OL SRSLVDQL VYL WHKQLpPpNL XYMHWL
D JODYQD VOLND

.DUDNWHULVWLNH JODYQH VOLNH VX RSLVDQH X WRpPNL

E L]YHGHQD VOLND



.DUDMNWVWLNH L]YHGHQH VOLNH VH QDOD]H QDYHGHQH

F VNHQHU

7TRpND JRYRUL R NDUDNWHULVWLNDPD VNHQHUD

G VRIWYHU ]D SULKYDW VOLNH

6RIWYHU |]D SULKYDW VOLNH MH RSLVDQ X WRpNL

H SRNUHWDpPpNL SURJUDP

SRNUHWDpPpNL SURJUDP MH RSLVDQ X WRpN

| DSOLNDFLMD ]D SULSUHPX

7TRpND JRYRUL R NRUL&AWHQLP DSOLNDFLMDPD L JDKWI

J DSOLNDFLMD ]JD LQGHNVLUDQMH

7TRpND JRYRUL R NRUL&AWHQLP DSOLNDFLMDPD L JDKWI

K DSOLNDFLMD ]D NRQWUROX

7TRpND JRYRUL R NRUL&AWHQLP DSOLNDFLMDPD L JDKWI

L DSOLNDFLMD |]D VODQMH QD VUHGLAQML UHSR]JLWRULM

7TRpND JRYRUL R NRUL&AWHQLP DSOLNDFLMDPD L JDKWI

M LQIUDVWUXNWXUD UDpPpXQDOD L PHGLML ]D SRKUDQX



7RpPND WUD&L GD VH VYL HOHPHQWL LQIUDVWUXNWXU
SURL]YRYyDpPD

N NRULAWHQR VLVWHPVNR YULMHPH"

.RULAWHQR YULMHPH L GDWXP MH RSLVDQR X WRpPNL

SRVWRMH OL RGLMHOMHQH XORJH ]D
D VYDNL GLR SURFHVD

7RpND GLN®GRIH QD SURFHVQH RUJDQL]JDFLMVNH QC
RGUADYDQMD

E QDG]JRUD SURYHGEH SURFHVD

7RpND GLMHOL XORJH QD SURFHVQH RUJDQL]DFLMV
RGUADYDQMD

F NRQWUROX SURFHVD"

7RpND GLMHOL SWURRFHHV QD RUJDQL]DFLMVNH QDG]RU
RGUADYDQMD

% 3URFHV MH QDG]JLUDQ WLMHNRP GLJLWDOL]DFLMH L |

1DG]JLUH OL VH SURFHV"

7RpPND JRYRUL NDNR WLMHNRP FMHORNXSQRJ SURFHVLI
NREUQDWRUL QDG]JLUX L NRQWUROLUDMX UDG RSHUDWHUD
SDNHWLPD QMLKRYLP YUHPHQLPD L RSHUDWHULPD NRML
RVRED NRMD MH |[DGX&HQD ]D SURFHV L]JUDyXNBLNRPS GGH\VDL
SXWD X WRNX SHULRGD GLJLWDOL]DFLMH RGDEUDQH GRN>
FLMHORJ VXVWDYD SUL pHPX SURYMHUDYD VYH L]YMH&WD N



XUHGQRVW SURYRVHQMD SURF HMDR VRAG IGMHHIDMDRQIRAWD  X\® R JID)
]D XSUDYX R ]DWHpPHQRP VWDQMX

-HVvX OL SURYHGHQH SRWUHEQH HGXNDFLMH SULMH S

(GXNDFLMH VH SURYRGH SULMH SRpHWNDDGURFMAMLIM HN
FMHORNXSQRUIJEWREPHYDFLMH SUL VYDNRM SURPMHQL

SURYRGH OL VH SRWUHEQH HGXNDFLMH SUL VYDNRM

(GXNDFLMH VH SURYRGH SULMH SRpHWNDDGURFMAMLIM HN
FMHORNXSQRJ SURFHVD GLJLWDOL]DFLMH SUL VYDNRM SUR

3RV W R MiH QLG XFORD"

8ORJH QDG]RUD VX SRSLVDQH X WRPpNL

SRVWRMH OL HYLGHQFLMH SURYHGHQLK QDG]RUD"

7TRpND JRYRUL R HYLGHQFLMDPD QD GQHYQRP WMHGQ
WLMHNRP JRGLQH

'RNXPHQWLUDMX OL VH VY HGRUIKPMR@HQR &R EYLHD] LOLX"

7TRpND JRYRUL R L]JUDGL XSXWD WH HYLGHQFLML SU
GRNXPHQDWD

& 3URFHV MH SURYMHUDYDQ WLMHNRP GLJLWDOL]DFLM

SURYMHUDYD OL VH LOL NRQWUROLUD SURFHV"

.RRUGLQDWWHIUMRSHU SULSUHPL VNHQLUDQMX L LQGH!
SURYRYHQMH SURFHVD WH HYLGHQWLUDMX XWUR&HQR YUL



LIYMHAWDM .R(RWNBOD UDGD VNHQHUD VH SURYRGL GQHYQ
SUHSRUXNDPD SURL]YRYyDpD RG VWUDQH QH]DYLVQRJ VWUX

SURYRGL OL VH RGUaDYDQMH VYLK HOHPHQDWD SURF

7RpND JRYRUL R RGUADYIVQWDX W NHQBYDVREBJ VWUXpQF
RGUADYDQMX LQIRUPDFLMVNH LQIUDVWUXNWXUH NRMD XI
SRGDWDNI®WLPMYDEEW WNRETDL MDWL SURSLVDQR L SURYRVHOQR
SURL]YRYDpD D SURXYFRHEH O RWREKHR YRGRGUADYDQMH L VHU

SRVWRMH OL XORJH NRQWUROH"

8ORJH NRQWUROH VX SRSLVDQH X WRpNL

SRVWRMH OL HYLGHQFLMH R SURYHGHQLP SURYMHUD

7TLMHNRP FMHORNXSQRJ SURFHVD GLJLWDOL]DFLMH
LQIUDVWREXNAIDMDHQMX VNHQHUD SURYHGHQLP NRQWURODP
WH
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$ 3RGDFL R]J]QDNH QD GRNXPHQWX L SULSDGDMXIiH
SURPLMHQMHQL RG WUHQXWND VWY D UDSRED FGR NR]RHD\WM D
GRNXPHQWX L SULSDGDMXiH SRYH]QLFH QLVX SURPLMHQMtE

, JUDGRP KDVK UH]XOWDWD GDWRWHNH X WUHQXWNX (
GQHYQLN SURYMHUDYD VH a4WR MH QDVWDGR LWLNRRRWPOBQ
;0/ GDWRWHNH |]D PHWDSRGDWNH NRML VX GRELOL VWDWX
GDWRWHNH L XSLVXMH VH X UHYL]JLMVNL GQHYQLN 2ED F
PHWDSRGDWNH RG SURPMHQH RGQRVQRKXNRDLOWDWH S
UD]OLpLWL @&WR VH X NRUDNX SHULRGLpNH XVSRUHGEH PRa



% 3RGDFL R]J]QDNH QD GRNXPHQWX L SULSDGDMXuH
SURPLMHQMHQL X WUHQXWNX SULKYDWD X VUHGL&A&QML UHS
GRRWHQWX L SULSDGDMXuH SRYH]JQLFH QLVX SURPLMHQM
UHSR]JLWRULM"

1DNRQ |DYUAHQRJ SURFHVD GLJLWDOL]DFLMH X ]DWYR
VH KDVK UH]XOWDWL VOLND L SRGDWDNDSRU B XNDXV R VK RLF |
VODQMD NDNR EL VH SRWYUGLOR GD MH VYH a&WR MH SRVO
QHSURPLMHQMHQRP REOLNX 'RGDWQR VH SRWSLVXMX GL
FHUWLILNDW 3RWYUGRP SUILFRRIWED LDYSRWE Q RX¥MWH. GH. JLWABD

'267831267 '2.80(17$
$ 3RGDFLPD R]QDNDPD QD GRNXPHQWX L SULSDGDMX
PR&H VH LVSUDYQR SULVWXSLWL pLWDWL L SURWXPDpLW
SURWXPDpPLWIQORIGIDOMNBRNXPHQWX L SULSDGDMXiH SRYH]C
3RGDFL R]QDNH QD GRNXPHQWX L SULSDGDMXi{iH SRY}L
VDPX GDWRWHNX DOL VH |DSLVXMX L X ED]X SRGDWDND
PHWDSRGDFL NRML VX GRMKONDWWRDVHX R YACRME BRI YUHK LV S X (

5H]XOWDW DQDOLI]H

S5H]IXOWDW NRPSDUDWLY QB ECDQVIFE PHORIN R NMRIND QM W EX EXL O
EURM XNROLNR VH QHNL HOHPHQW VSRPLQMH X GRNXPHOQ\

7TDEOLBB ] XOWMRRPBDUDQ®LYOLQH

Ol

35('/2a(1,],62 75,62 7
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$ 3RGDFL L RIQDNH VX SULVXWQL QD GRNXPHQWX |-H OL
QDSUDYOMHQD NRQWUROD SULVXWQRVWL SRGDWDND L R]Q
QG LIJLWDOL]JLUDQRM VOLFL"

% 3RGDFL L R]JQDNH VX SRYH|DQL V GRNXPHQWRP
SRVWRML OL SRYH]QLFD L]PHYX SRGDWDND L R]JQDN|D L
GLJLWDOLJLUDQH VOLNH"

& 6YH VWUDQLFH GRNXPHQWD VX VQLPOMHQH -HVX OL VYF




VWUDQLFH GRNXPHQWD VQLP

ODMHQH"

" SNOMXEBHUE@AIWERGDFL -HVX

SULBMBRGDFL SRYH]DQL V GH
SRVWXSDQMH V GRGDFLPD GR

GRGDWQL SIDAS L UDLO LHRONRW

oL
! NXPHQWR
NXPHQW X

P" 3R

NDR (

VWRM
)D SUL

PMHU

(
SRGDWDN R VWYDUDWHOMX"

SR]QDW MH SRGDWDN R VW]

YDUDWHOM

X -H

OL SR

1QDW

328="%$1267 352&(6%

$ 3URFHV X NRMHP MH GRNXHE
RGREUHQ L RYMHUHQ SULMH

PHQW QDV\
SRPpHWND ¢

VDR M
5LIJLW

H SUR
DOL]D

SLVDQ
FLMH

SRVWRMH OL XORJH NRMH
RYMHUDYDMX SURFHV SULN

SURSLVXM)
IH SRPpHWN

X
D GLJ

RGR

EUDY
LWDO

DMX L
| JDELMH

“HVX OL GRNXBHQWORNQ LS\

JREHVD

SULSUHPD

VNHQLUDQMH

LQGHNVLUDQMH

NRQWUROD

SRQDYOMDQMH VNHQLUD(

YMD

LVSRUXND X VUHGLaAQML

UHSRJLWR

JLM J(

DYQL

K VOLND

LIUDGD UHYL]JLMVNLK GQH

iYQLND

SUHSR]QDWL VX SRWUHE(

)L PHWDSR

GDFL

SUHSR]QDWH VX NRUL&WH

iQH DSOLN

DFLMH

ZIr| X<~ Io|mmo

NRULAWHQD LQIUDVWUXN
SRKUDQX

WXUD UDQ

XQDO

D L PH

GLML ]D

N LJUDGD SULPpXYQLK NRSLN

/ID"

5DGL OL VH WHVW QD UHSU

HIHQWDW |

[YQRP

XJRUT

-HVX OL SRSLVDQL VYL WH

KQLPNL XY

MHW L

JODYQD VOLND

LIYHGHQD VOLND

VNHQHU

VRIWYHU ]D SULKYDW VOL

N H

SRNUHWDpPNL SURJUDP

DSOLNDFLMD |J]D SULSUHP

X

DSOLNDFLMD J]D LQGHNVL

UDQMH

DSOLNDFLMD J]JD NRQWURCZ(

D X

DSOLNDFLMD ]JD VODQMH

RD VUHGL3

LQML U

JHSR]|

LQIUDVWWIXINNQOUID L PHG

LML |D SRH

KUDQX

ZIZ|Ir| X<~ |ZO|mm|O

NRULAWHQR VLVWHPVNR

YULMHPH"

SRVWRMH OL RGLMHOMHQH

XORJH |D

D VYDNL GLR SURFHVD

E QDGJRUD

F NRQWUROH"

% 3URFHV MH QDG]LUDQ WLM
SRVWRMH HYLGHQFLMH

HNRP GLJL

WDOL

]DFLM

1DG]JLVH BGURFHV"

-HVX OL SURYHGHQH SRWU
SRpPHWND SURFHVD GLJLWD

HEQH HGXI
OL]DFLMH

NDFLM

H SUL

SURYRGH OL VH SRWUHEQH
SURPMHQL"

HGXNDFLI

MH SU

L VYDI

\IX"

IWRULM

H LR WE

MH

NR M




SRVWRMH OL XORJH QDG]R

ubD"

SRVWRMH OL HYLGHQFLMH

SURYHGHQ(

LK QD

GJRUT

'RNXPHQWLUWMHMWXYH SURPMH
VYDNL GRNXPHQW QRYX YH

1QH L GRE
UJLMX"

LYD O

& 3URFHV MH SURYMHUDYDQ
WRPH SRVWRMH HYLGHQFLMH

WLMHNRP

GLJLW

DOL]O

FLMH L

SURYMHUDYD OL VH LOL NR

QWUROLUI

D SUR

FHV"

SURYRGL OL VH RGUADYDQ
SURFHVD"

MH VYLK H

ODHPH(

)DW D

SRVWRMH OL XORJH NRQWU

JROH"

SRVWRMH OL HYLGHQFLMH

R SURYHG

HQLP

SURYM

HUDPD"
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$ 3RGDFL R]JQDNH QD GRNXP
SRYH]QLFH V GRNXPHQWRP Q
WUHQXWND VWYDUDQMD GRN]
3RVWRML GBIRGRND]FRIQRDNH QI
SULSDGDMXiUH SRYH]QLFH QL
VWYDUDQMD"

HQWX L SU
VX SURPL
KPHQWD

D GRNXPH(
/X SURPLM

LSDGI
MHQM

)W X L
HQMH

DM X U H
HQL R

QL RG

W UHQ X\

% 3RGDFL R]JQDNH QD GRNXP
SRYH]QLFH V GRNXPHQWRP Q
WUHQXWNX SULKYDWD X VUHZ(
3RVWRML GBIRGRND]FREIQRDNH QI
SULSDGDMXiUH SRYH]QLFH QL
SULKYDWD X VUHGLAQML UHS

HQWX L SU
VX SURPL
5LAQML UH
D GRNXPH(
/X SURPLM
RILWRULM'

LSDGIL
MHQM
SR]LW
)W X L
HQMH

DM X U H
HQL X
RULM

QL X W

JUHQXW |

'267831267 '2.80(17%

$ 3RGDFLPD R]JQDNDPD QD G
SULSDGDMXULP SRYH]QLFDPD
LVSUDYQR [BIUNDIWKX SLBURWXP
OR&H OL VH LVSUDYQR SULVW
SRGDWNH R]JQDNH QD GRNXP
SRYH]QLFH"

RNXPHQW X
V GRNXPH
DpLWL

XSLWL pL
HQWX L SU

L
QWRP

WDWL
LSDGE

PR&H

L SUR
PMXUH

V H

WXPDpL!

8.8312

=DNOMXpDN

1DSUDY OIMHROIS DUDWLYQD D QD O RI®H G HEWRRBHAIR JVW Y
DXWHQGILHQQLHKOQLK NRSLMB®RVRESNRRP U LUGMIMHEDIEBHER]Q
8SUDYOMD QM H CGHRNKXPRIQM INF

QR U AWHH KIQKLp XM H 6/2 DVGD
SRKUDQMH Q 3 UHRSGRIUN H

]D SRX]GDQRYW2L75% MHURGRVWR N

,QIRUMBFL GRNXPH3BWBPHWWDFLMVNH VPMHMREIERFR YD &®LJIL

VWYDUDQMX DXWHQW L pRQ E O RILDAXDA K LLHL DVHSKR WHOJEDEDERH/ Y\H
=D SRVWL]DQMH SUHGOR&HQH GHILQLFLMH DXWHQWLpPpQR"

]JDGRYROMLWL 7HKQLpPNL L]Y

MH&W DM

,62 75

]JDGRYI

WHKQLpPNL,AJYMHAWDM]DGRYROMDYD2YL]D KYXNDBIOMK SIRNR



MH]D SXQX SULPMHQX RYGMH L]UDYHRRU LLA\S H ) GIGIR\A SR RH QP
SRWUHEQR XJUDGLW LQ®R & R WH MRNAGCGD /R RBVRLY R OB QD NROL
SRGDWDND NRMLPNDDMHVEPRGD MH VWP RWOIQNDD GEX WMDY
NRSLRDLEAWHQMHP SUHGROWREWMYBYMPROER@DRID ]D RYMHUD
LVSLVDQRJ GNRINRXPMIQGWDDNRYULMHGQRJ L]YRUQLNX 'HWDC
MHGQDNRYULMHG QRWPHIS|K RUIMOMXQDYRG L



89-(7, =$ ,63,6 -('1$.295,-("$1 ,=9251,.8

'LILWDOL]DF ISWRIR GRGRRDIREX SURFHVD VWYDUDQMD DXV
NRSLMD X REOBRXWSNR@DE®PRAMDOH]BRVMWH L GD VH VYL
GRNXPHQWL PRJX VPDWALDWH RPWRQWLNQMPDOL]DFLMH DQI
QHVPHWD Q RL DNR.G@ WAL EWRH@A N XBHRV W D &/R VW DS@H QW Lp QH
GLILWDOL]LDURE® INXSWMKIJGA DX P H QD WIB Y 18 R B/DNAGNRMN
GLIJLWDOQL L RNJPWY&LYDWHSR VR GRVUXR&HW SR VYRMLP
VYR M VRRYIP DWNUHG Q DN R B UXLQIHGVH@PLP' L]YRUQLFLPD

3UHPD 5MHPpQLNXWHVUBEQLKRENDPIHYD/R |QDpHQMH MHG
LVWX YULMHG QRMWMH G Q@R DW LD VOUH. MDPOHRMMW RGBWUMWIX QI
SRWMHpPH RG MW XQ V.IENDHOIMNHPHL MHG MMNAHUBRNYULMHG L)
5MHPQLN GDMH SULPMHU PHKDQLpPNRJ HNYLYDOHQWD WRS
NROLpLQL WRSOLQH SRWUHEQND®B UWHID NJD MREBID WIVOIRE U
OHNVIGNRMH VOMHGH i HNWXPDOHQMYSRIMD P  pLQ LVWH SU
YULMHGQRVWL YHOLpPLQD SR YULMHGQRDAWWHPBRWGBDND WR:
ND&HPR GD MH HNYLYDOHQWDQ VNXSX % NDGD MH LVSXQWN
SUHVOLNDWL X UD]JOLPpLWH HOHPHMDXV M H/ONXBB B3 B NMPEID W NH
WRPH HNYLYDOHQW L MHGQDNRYULMHGDQ VX VLQRQLPL

.DNR RGUHGLWL VYRMVWYD SR NRMLPD EL VH GRNXP|
VYRMVWYLPD GRNXPHQWD X GLJLWDOQRP LOL GPFMWDOL]LL
VH YLGRWMPLGLJLWDOL]LUDQH VOLNH VDP GRNMXFRH@WRRSLV
WRWYDUDWHOM PHWDSRGDFL L] SURFHVD GLJLWDOL]DFL
SURFHVD NODVLILNDFLMH L SULKYDWD DFRNXBHEDNDX FUWMOLL |
ELOR QD VOLFL ELOR NDR GRGDWQL GRNXPHQW V FMHORN
WL SRGDFL QD VDPR BW®LMAR POLY O HV DDBIOMXPHQWD SRWUHI
PHWDSRGDWNH NRML VHWRDQBHG K IV XU WIRYPK R, B@RRYNDRM L M
GLJL\W REQR N X

2VWDMH RWYRUHQR SLWDQMH NDNR YMHURYDWL LVSL)
NRMMH GRNXPHQW LVSLVDR RGQRVQR NDNR ELWL VLIJXUDQ
PRAHPRRMNROMUBIBRLOLNRP LVSLVD LVNRULVWL WHKQLpPNR UM

'RPRYLO & .ODLUO 1 $QLU 4 5MHpPpQLN VWUDIQAH WUJLWMHMHL W X
=DJUHESORQ@L

LELG

(NYLYDOHQWQ]GDpRBQ@MM]IHWR L] +tUYDWVNL OHNVLNRQ



PLNURSWRWVQRX MH GD MH UREMR NRL VL NR ARROKEWWGQDFL P D
SULPMHU VNHQLUDQSDRPQMHFRW\E R B S LQ I/QREO L N.X/ PIRUXQULH
SRGDFL R VXVWDYX NRML MH LVSLVDR GRNXPHQW RVREL
RPRIJXUDYDMX SURQDOD]DN GRNRBHQWR PP XWW B YXH WRDEIRVG
XJUDGLWL GLJLWDOQL BYHWHURISNDDR/DX. EOULL P H I XV H RQDHINQ L

VXVWDY 3RGDWDN R RVREL NRMD VH SULMDYLOD L LVSLVD

X PLNURSULQW REOLNX



=$./-8Y3$.

&LOM GRNWRUVKIHMBLYHUBGEFAMHSURFHVD VWYDUDQM
GLIJLWDOQLK NRSLMD X REOLNX RUIWRGD B PL YSIRYMEK SYNYRWPH
GRELYDQMH DXWHQWLpPQLK NRSLMD QDVWDOLR Y®LM LFLDOL ]
SRVWLIJQXW MH GHILQLUD QMH RVRD KW MRS DOXRNVD VB IRINDEHY
SURFHVD LQWHJULWHW GRNXPHQWD L GRVWXSQRVW GRN;
ORGHO SURFHVD VWYDUDQMD DXWHQWRIQILK) DALD L W/\DWDX !
GLJLWDOL]DFLMH

,VWUDALYDpND SLWDEMDR]D L]JUDGX ORGHOD

3RG NRMLP VH XYMHWLPD \BDJRRIDHD QXRDVREDLWMIX G RE R E
LIYRUQLNX"

'LIJLWDOQD NRSLMD GRNXPHQWD NRMD ONRHG i PUIBBEI@B N R
VWYDUDQMD DXWHQWLpPQLK GLIJLWDOQLK NRSLM®DAX REOLN
VPDWUDWL MHGQDNRYULMHGQRP L]YRUQLNX MHU MH L]
DXWHQWLp QR aXMINRM L VONXHV XPY MHUHQH L RGRBUBHWHQEUKR
NRUDND GLJLWDOLHYRHMHH UDD UDDWEH LWOWLINH SRNUHWDpPNF
GLIJLWDOL]DFKMXWBERGMEQPD VH REMDAQMDYD NRQWHI
GRNXPHQW D KISRUMNIDW HR R]SRVGLW & N H D8 BIRQHMEER O QR U Q
XOBL UHY KWMBMBRRYHGHQLK DNWLYQRVWL XQXWDU SURFHVI

3RVWRML OL NRUHODFLMD L]PHyX GHILQLUDQLK XYM
VDVWDYQLFH ]DSLVD L SURFHVD VD ]DSLVRP"

=D SRVWL]DQMH SUHGOR&H@RGE B RR) VHL | B KVEMEEDWN B ©
MH SRWUHEQR JDGRYROMLWL .RPS DORIBMIONDQ B P RFGINO L MRWPY
DXWHQWLPQLK GLJLWDO QLKRNRXSWIR K QISIHRNEKOR]RVIVEHL VB DD [
62 75 8SUDYOMDQMHOBRWXRHQWN.P 5 R U B YRUHDQQHS F
]JD SRX]GDQRVW L YMRURBGRVWRMQRMWUPDFLMH L GRNXP
,PSOHPHQWDFLMVNH VPMXWQUFHQR © HJ GO JMARGHEKL B ISk
VOLPQH JQDPDMNH NDR L UD]OLMNHOR/®PH®XUE B R]QDWILEL K R
7HKQLpNL L]YMH&AWDM ,62 75 ]D.GRYBOMDYD ]DK
]JDGRYROMDYD ]DKWMHYD

3RG NRMLP VH XYMBWIPA®DDGLPLWIAQGRINXPHQW PF
GRNXPHQW NRML VH SR VYRMLP VYRMVWYLPD VPDWUD MHG



'LILWDOLJLUDQX VOLNX RMLD VRIS UPH W I 3 B BRIENRHPN \LWS L
GLJLW D OGRINXPGIROIN D SR W URERHRWNISHLE,SWHRD WULIMHGL L ]D C
NRML MH QDVWRIER BLQRWORPWHRG QMHJIRYRJ LVSLVD SRWUHE
PHW DS RGOWHNEHRWYMHWD SRWUHEQR MH GRGDWL XYMHW NR
LVSLVDQRJ G/ONX XKW LY LIMSY@MRIMHR SULQW REOLNX SF
VXVWDYX NRML MH LVSLVDR GRNXPHQW SRGDWND R RVREL
NRML RPRJXUDYD SURQDOD]DN GRNXPHQWD X VXVWDY X
=QDQVWYHQL GRSULQRV Q®U P& WIR B RQRBEE® RE B M) L

VWYDUDQMD DXWHQWLPQLK GLILWDOQLK NRSLMDNH REOI
GHILQXYMPBW.JUDGX DXWHQWLpPQLK NRSLMD GLJLWDOL]DFLM
UD]JYRMX SHUFHSFLMH 'BBMPQRYS WHQIIBEERNW WH NURMHW L
GDOMQMX XSRWURHENXUHWQLKMBPE&WMHYD L SUHGORA&HQRJ OR
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$QJHOHV & 1 QG 6WDQGDUGY DQG 3URFHGXUH LQ
3UHVHUYDWLRQ 3UHX]HWR L]

KWWSV SDDUO ZLNLVSDFHV FRP ILOH YLHZ 6WDQGDUG
'LJLWDO 3UHVHUYDWLRQ SG|

%DUULVWHU 6 0 3URRI RI WKH DXWKHQWLFLW\ |
 QWURGXFHG DV HYLGHQFH 3UHX]MWRQDO (G XFDW5R®
JRXQGDWLRQ

KWWS ZZZ PQKV RUJ SUHVHUYH UHFRUGYV OHJLVODWL)
FLW\BRIBDBGRFXPHQW SGI

%XWFKHU . &URZQ / *HQWU\ (- 7KH ,QWI
6,+&RQYHUVLRQ )DHFWDR ¥ VIR U3UHX]HWR L] 1,6°
KWWSV ZZZ JSR JRY IG&\V SNJ *2938%

| F Il H DI D G H SGK*2938%

| F Il H DI D G H SGI

%X\HUV /DERUDWRU\ ,QF 1- 86$ 'LIJLWDO ,PDJLC
3UHWR L] )XMLW VX

KWWS ZZZ IXMLWVX FRP GRZQORDOGRXQ@GX SKSID UHYLH
&DPHUD ,PDJLQJ 3URGXFWV $VVRFLDWLRQ 6 WD

3URGXFWYV $VVRFLDWIURD®VOBW HERRDQIJHDEOMHLPDJIH |

IRUPDW IRU GLIJLWDO VWLOO FDPHUDV ([LI 9HUVLRQ

KWWS ZZZ FLSD MS VWG GBESBHQWYV H '&

&$121 &DQRQ &$3785(3(5)(&7 2SHUDWLRQ 0DQ)
L] PDQXDOVOLE WKH XOWLPDWH PDQXDOV OLEUDU

KWWSV ZZZ PDQXDOVOLE FRP SPWRYDOHKWAGD QR Q

&$51HW &(57 L /6 6 5),' LGHQ@BM'2MDFLMD &&(57
3UHX]HWR L]

KWWSV ZZZ FLV KU ZZZ HGLFLMBSUWONHG REXPHQWYV &
SG|

'DOES 'HFHPEHU $XWKHQWLFLW\ $XWKHQWLFDWLR

3UHX]HWR L] ,.QWHU3%$5(6 3URMHFW



KWWS ZzZZ LQWHUSDUHYV RUJ GLVSOD\BILOH FIP"GRF L!
VRXUFHV SGI

'HHJDQ O 7DQQHU 8 IXWXUHVLWDNUDWHJILHV IRU W
1HZ <RUN /RQBRXPDHDOXEOLVKHUV /LEUDU\ $VVRFLD
'RPRYLU & .ODLU 1 $QLU & 5MHpPQLN VWUDQL
LJUDFL NUDWLFH LSOBM =DJUHE 6DQL

'XUDQWL / SHOLDELOLW\ DQG $XWKHQWLFLW\ 7K
3UHX]HWR L] SUFKLYDULD

KWWSV DUFKLYDULD FD LQGH[ SKS DUFKLYDULD DUWL
'XUDQWL / $XWKHQWLFLW\ D QQGWHNWITHIHVL F BWRI
3UHX]HWR L]

KWWS ZZZ LQWHUSDUHV RUJ GLVSOD\BILOH FIP"GRF L.
DXWKHQWLFDWLRQBODZ SGI

XUHN "X 7%/,=$&,-$ 69-(7/$ 3UHX]HWR
KWWS ZZZ ILORVXARPNPNERIDN 'M

(DV\&DOFXODWLRQ FRP Q G /3, 7R '3, &RQYHUWHU 3
(DVI\&DOFXODWLRQ FRP KWWSV ERDWHDYWERKIFX®IDW LR
FRQYHUWHU SKS

H,'$6 85('%$ (8 EU (85236.2* 3$5/$0(17% , 9,-(0$

(NYLYDOHQW ]J]QDpPHQMH Q G 3UHX]HWR L] +L

)XQGDPHQWDO SULQFLSOHV RI GLILWL]DWLRQ RI GRFXF
L]

KWWS ZZZ XQHVFR RUJ QHZ ILOHDGPLQ 08/7,0(',$ +4 &

QBJXLGHWBIRUBZHE SGI

*RORZF]J\QVNL 0 'LJLWDO FDPHUD VHQVRUYV
L] :+$7 ',*, 7%/ &$0(5%$ KWWS ZZZ ZKDWGLJLWDOFDF

JXLGHV W HBKGRIYREN QO RUYH G

*RYHUQPHQW RI $OEHUMWDWL]DWLRQ 6WDQGDUG 3URFH\
L] *RYHUQPHQW RI $SOEHUWD

KWWS LPWGRFV DOEHUWD FD $ B'LJILWL]DWLRQBG6W
*RYHUQPHQW RI $OEHUWD 'LILWL]DWLRQ 7HF
QXPEHU $ 3UHX]HWR]

KWWS LPWGRFV DOEHUWD FD $ B'LILWL]I|DWLRQB6W



+1% 1RYDF21RYpPDQLFH21HYDAHUH QRYPDQLF
L] +1% 85/ KWWSV Z2ZDRQREKMDYOMHQR

+51 ,62 +,QIRUPDFLMH L 6RINKW MG WID FD MR KU D Q X
GRNXPHQDWD DUKLYVNH L NQMLAQLpQH JUDVYH
+51 ,62 ,(& 6XVWDYL XSUDYOMD QM B DIKQWRIHPYCLF L M

,QWHU3DUHV QG $XWKHQW]JHWW®\ 7DVN )RUHAH 5HSRU
KWWS LQWHUSDUHYV RUJ ERRN LQWHUSDUHVBERRNBGE

.62 ,QIRUPDFLMH L GFI\UCPYHIQWDIDALMGDRBLVLP D
2SHGHQLWR

.62 8SUDYOMD QM H: IERHIXWHQ@LPWL IRUPDW GRN.
GXJRIDR RPpXYDEILMRH .RULAWHQMH 3') 3') $

.62 8SUDYOMD QM H: iERHINXWHQ@LFPWL IRUPDW GRN.
GXJRURPQR*RPEYRQMHLIAWHQMH), 62

.62 8SUDYOMD QM Ht FEGWNKFP®I IO ILPIR UPDW GRNXPH

GXJRURPQR+tRpEYRQMHLAWHQMWHSRQRGUANRP ]|D VDGUADQH
GDWRWHNH 3') $

62 75 ,QIRUPDFLMH L PCGRONPPHHOYWDIFEIMWHN H V P MH L

GLJLWDOL]DFLMX

62 75 JRUPDFLMH L GRISUTHOWDRIMMYDISLVLPD

GLR 6PMHUQLFH

62 75 8SUDYOMD QMO ERWXRIQQPWNIPBRKUDQMHQ!

3UHSRUXNH ]D SRX]GDQRVW L YMHURGRVWRMQRVW

.62 'GLJLWDO FDPHUD FROWH)OWW REKDUW QLB6LQH

KWWS ZZZ VLQHLPDJH FRP HQ ,PDJH7HVW 7HVWB&KDU
KWPO

.62 'LJLWDO FDPHUD QRLVH WHVW FKDUW Q G 3U

KWWS ZZZ VLQHLPDJH FRP HQ6PHUHVW B &K DHNWWB & KKDAUF

.62 6FDQQHU 7HVW &KDUW Q G 3UHX]HWR

,QF KWWSV ZZZ DSSOLHGLPDJBIVSRIFBIBGHY Z)V16H 4$

.62 '\QDPLF 5DQJH Q G 3UHX]HWR L] 35(&

,08*,1*

KWWS 7Z2ZZ SUHFLVLRQRSWLFDOLPDJLQJ FRP SURGXFW\



-DQLFK .ODVV &RPSXWHUWHFKQLN *PE+ 8VHU 0
'RFXPHQW 6FDQQLQJ DQG 'RFXPHQW 3URFHVVLQJ 3UHX
KWWS ZZZ GSXVFDQS@HUSGXD®OXEEDQ

-DQLFK .ODVV &RPSXWHUWHFKQLN *PE+ Q G *HWWL
L] 'SXVFDQ 85/ KWWS ZZZ GSXVFDQ GH SGI *HWWLQJ6'

-DQLFK .ODVV &RPSXWHUWHFKQLN *PE+ Q G :H PDC
DQG (IILFLHQW 'BKMPOQLYHUVDO 6FDQ 6RWIZDUH IRU &I
3UHX]HWR L] 'SXVFDQ KWWS ®BIRBISXVHEDQ G|

HQJOLVK SGI
.DWHGUD ]D PDWHULMDOH X JUDILPNRM WHKQRORJLML
L] *U D DINpNESWHMWK pLOLAWH X =DJUHEX
KWWS PDWHULMDOL JUI XQL]J KU PHGLD 5)," WHKQRC
.KDQQD 1 OLNNLOLQHQLE $ . &KLXE * 7 $OOHEDF
JRUHQVLF &ODVVLILEDWLRQ RI ,PDJLQJ 6HQVRU 7
63,( &RQIHUHQFH RQ 6HFXULW\ 6WHJDQRJUDSK\ DQG :|
&RQWHQWY KWWSV HQJLQHHULQJ SRUWXB HIXX aSULQ
.LUDVLiG ' QG ;0/ WHKQRORJLMD L SULPMHQD X VXV
3UHX]HWR L] ,((( +UYDWVND VHNFLMD
KWWS ZZZ LHHH KU BGRZQORDG UHSRVLWRU\ PLSURB]
.ULWHULML ]D RGUHYLYDQMH UD]JLQH RVLIJXUDQMD NYD¢
LGHQWLILNDFLMVNL L DXWHQWLILNDFLMVNL MYWARWDY 1
L] 3URMHBPWLH KWWSV JRY KU 8VHU'RFV,PDJH\
*UDGMDQLBGRN 1,$6
.ULWHULML ]D RGUHGMLYDQMH UD]JLQH RVLJIXUD
ILNDFLMH X VXVWDYX 1,$6 9HU SGI
/HNVLNRJUDIVNL |DYRGOGEURMODWDOOHDFLMD 3UHX]HYV
+UYDWVND HQFLNORSHGLMD KWWS ZZZ HQFLNORSHGL
/LVWD SULKYDUHQ K DSDHUWR GO [3Q L B HKX]HWR L
GUADYQL SRUWD QO UK\G WBWDL GR DRMQBR GDMQLFED
IXPLV .RMD MH UD]JOLND L]PHyX QDpLQD UDG
3UHX]HWR L] /IXPLV KWWSV OMBDYOKMIFODQF!L
LIPHGRFUQ@B PRI FGHQ]RUD
OF.HQQD * I'H&/RR 'LJLWLVDWLRQ VWDQGDUGV O
PXVHXPV DUFKLYHV OLEUDULHV $7+(1%$ SURMHFW



0( 81$52'12 $5+,96.2 9,-(0( 623 0%

0( 81$52'1$ 1250$ =$ 23,6 $5+,96.2*$ *5%$',9% 'UXJIR L]GD
=DJUHE 3UHX]HWRKWWS ]DJUHE DUKLY KU KU SGI
OHWFDOI . 7KH 3URPLVH RI OLFURSULQW §$ ¢
6FKRODU DQG WKH )XWXUH RI WKH 5HVHDUFK /LEUDU\
$1' 5(6($5&+ /,%5%$5,(6

KWWSV ZZZ LGHDOWHDPOKRARGOH GX ELWWVWOB B B B
HTXHQFH

OLKDOMHYLU O OLKDOMHYLU O 6WDQpLU + $L
=DYRG ]D LQIRUPDFLMVNH VWXGLMH 2GVMHND ]D LQIRU
IDNXOWHWD 6YHXpLOLAWD X =DJUHEX

1ILNLWLQ 3 9 5DR . 9 /D]DU 6 $Q 2YHUYLH:
5)," 3UHX]HWR L]

KWWSV ZZZ HH ZDVKLQJWRQ HGX SHRSOH IDFXOW\ QL
2VXVWBYXYyBPQL Q G 3UHX]HWR U&DYQL SREWH®LEQN
KWWSV JRYGHWDE/WHDYRGMD QL

3HWHUVRQ $ . BWDQGDUGY 5HODWHG WR 'LILWI
3UHX]HWR L] /LEUDU\ Rl &RQJUHVV :DVKLQJWF
KWWS ZZZ ORF JRY WU FBQ6WIQOW S UGMWEWRULDO SG|
3LDVHFNL 6 - /HIJDO $GPLVVLELOLW\ RI (OHFWUR
,PSOLFDWLRQV IRU 5HFRUGV 0DQDJHPHQW 3UHX]HWR
KWWS DPHULFDQDUFKLYLVW RUJ GRL SGI DDUF
3LTO $6 Q G &UHDWLQJ WKH XOWLPDWH GLJLWDO LQ
3UHX]HWR L] KWWSV VOLKHWWRBW IER ZC

GLILWMRUDQFH

3LTO $6 Q G 3LTO $UFKLYDO 6WRWDSHY)RUPDW 3URC
3UHX]HWR L] KWWSV ZZZ SLTO FRP

3RQRYQD XSRUDED LQIRUPDFLMD Q G 3UHX]JHWR
ILQDQFLMH KWW SLQ ¥ ZVZ4 WNQMBXUISYD RK
LQIRUPDFLMDPDXSRYBEERUPD FLMD

3UDYLOQLN R HYLGHQFLMDPD X DUKLYLPD 1
3UDYLOQLN R NRULAWHQMX DUKLYVNRJD JUDGLYD
3UDYLOQLN R SUHGDML DUKLYVNRJD JUDGLYD DUKLYLP



3UDYLOQLN RDIR@XADRHHDMD PX]JHMVNH GRNXPHQWDFL
11

3UDYLOQLN R XYMHWLPD L QDPpLQX RVWYDULYDQMD XYL

GRNXPHQWDFLMX 11

3UDYLOQLN R XYMHWLPDWVWMHLE W D WDG R DWHKRKN VNRA JU I

VWUXNWXUL VWUXPpQRJ RVREOMD DUKLYD 1

3UDYLOQLN R YUHGQRYDQMX WH SRVWXSNX RGDELUDQ!
11

3UDYLOQLN R ]JDAWLW U H IJLXYADUIWKX D Q RUYMMRBG LY D L]YDC

11

3UDYLOQLN R ]DAWLWL NQML&QLpQH JUDYVH

35(&,6,21 237,&%/ ,0$*,1* Q G 3UHX]HWR L]

KWWS ZZZ SUHFLVLRQRSWLFDOLPD3BHJ FRP SURGXFW

3XEOLF 5HFRUG 2IILFH 9LFWRULD -DQXDU\ (YLGH(

SHFRUGV 3UHX]HWR L] 6BWDWH RI 9LFWRULD $

KWWS VWXG\OLE QHW BDQHOHFVBXNR@HERQBN

5DMK $ ABADURGBDY LG ='LILWDOL]J]DFLMD SULKYDW L

X VXVWDY XSUDYOMDQMD ]DSLVLPD VD FLOMHYLPD RVW

DLRpXYDQMD JUDGLYD 6 %DELU 8U 5DGRYL VDY

=DAWLWD DUKLYVNRX JUDGRANYDWR SDEBDMD QM SXVNR V

5DMK $ 4 13 DURGBIDY LI = .RQFHSWL UDGD V PH

X SURFHVLPD GLJLWDOL]DFLMH 6 %DELU 8U 5DGRYL

$UKLYL L GRPRYLQVNL ODWWRO®DWNYLFH VWU

6FDQG$00 352 9 8VHU V *XLGH 3UHX]HWR

85/ KWWS RULJLQ SIXOWG FRP GRZQORWG\R ,961( PDQ>

6FDQ7DVWLN QG +LJK 6SHHG 6EDQQHUV 3UHX]HWR

KWWS ZZZ VFDQWISWWRBD QRRHPU K LKW P

6N\5),' LQF Q G 5),' 7DJ OD[LPXP 5HDG 'LVWDQFH 3U

KWWS VN\UILG FRP 5),'B7DJB5HDGB5DQJHV SKS

6PLOH\ 6 $FWLYH 5)," YV 3DVVLYH 5),WRKDW V W
L] 5)," ,16,'(5 75$&.,1* 7+( 5),' ,1'8675<

KWWS EORJ DWODVWILYGEDW RUHBFRP DFWLYH

6WDQpLU + 7HRULMVNL PRGHO SRVWRMDQRJ RpX

LQIRUPDFLMVNLK REMHNDWD E'RNWRUVND GLVHUWDFLM



6WDQpLiU + 'LJLWDOL]DFLMD 8 + 6WDQpLU 'LJILW

LQIRUPDFLMVNH VWXGLMH 2GVMHND |]D LQIRUPDFLMVNH

6YHXpLOLAWD X =DJUHEX

7HFKQLFDO 6WDQGDUGY IRU 'LJLWDO &P@®WHUVLRQ 21 7
3UHX]HWR L] 7KH /LEUDU\ Rl &RQJUHVYV

KWWS PHPRU\ ORF JRY DPPHP DERXW WHFK6WDQGDUG

7KH /LEUDU\ Rl &RQJUHVV 7THFKQLFDO 6WDQGDUGV IRU

*UDSKLF ODWHULDOV L] SBUHX]HWR

KWWS PHPRU\ ORF JRY DPPHP DERXW WHFK6WDQGDUG

7KH /RQJUP 3UHVHUYDWLRQ RI $XWKHQWLF (OHFWURQL

,QWHU3$5(6x3MRMHRW LFLW\ 7DVN JRUFH 5HSRUW Q G

KWWS ZZZ LQWHUSDUHYV RUJ ERRN LQGH[ KWP

8&211& ROOHJH RI /LEHUDO $UWV DQG 6FLHQFHV %LROR

6FDQQLQJ DQG VFDQQHUV 3UHX]HWR L] 6FDQC
KWWS ZZZ EFV XFRQQ HGX ,00XVWUDWLRQ FRQWHQW
S8pHVWDOD SLWDQMD L RGJRMRHX]HWRU]LMD L] 3URN

*UbybQL KWWSV Z7Z7Z JRY KU 8VHU'RFV,PDJHV H
*UDGMDQLBGRN NRULVQLFNDB)®R NXPHRMDFLNSG I

81,6 Q G 3UHX]HWR L] KWWSV ZZZ XQLV KL
85('%$ (8 @0B%.2* 3$5/$0(17%$ , 9,-(0$ R ]1DAWLWL
SRMHGLQDFD X YH]L V REUDGRP RVREQLK SRGDWDND L
SRGDWDND / BOXAEHQL OLVW (XURSVI
9DONDM 7 3URYMHULWH URN WDBIMDXQMD YL
3UHX]HWR L] 1IDURGQL OLVW 85/ KWWS ZZZ (
OLVW KU SRVWYV

9,'(2-(7 1HZ 9LGHRMHW &RQWLQXRXV ,QNMH
3ULQWLQJ 1HHGV 3UHX]HWR L] 5HFHQW 3UHVYV

KWWS ZZZ fMRBKRMHRPHSDIH JHQHUHRG/GWIZOXRM E W

S UL QRWHWF SR L QHK3Y KW PO

90DGD 5HSXEOLNH +UYDWVNH 3ULMHGORJ =DN
DUKLYLPD 3UHX]HWRBDYMHWRY DLQ MD

KWWSV  HVD YHIUHVWRYD QMDQSRYHHQ"HQWLW\, G



92, OHUEDQG 2UJBQGVIMWRBRMWLRQVV\VWHPH H 9 O0DUI
SHTXLUHPHQWYVY IRU 'RFXPHQW ODQDJHPHQW LQ (XURSH
DUURZ FRR@BHQW XSORDGNTXLUHPHDE SGI

"HUR] 6SHFLDOW)\ ,PDJLQJ 7H[W 3UHX]HWR
DIIRUGDEO\ VHFXUH \RXU GRFXPHQWYV KWWSV ZZZ [HL
SULQWLQJ ODWIS\GW ))6%5

'HUR[ QG ;HUR[B6FLHQWLVWY 'HYHORX® FLFURWHEW )
$QG 1XPEHUV :LOO +HOS ODNH 'RFXPHQWY ORUH 6HFXU
,QQRYDWLRQ +RPH % ,QQRYDWLRQ 6WRULHV KWWSV Z
VWRULHV PLFURWH[W HQXV KWPO

=DNRQ R DUKLYVNRP JUDGLYX L DUKLYLPD

=DNRQ R DXWRUVNRP SUDYX L VURGQLP SUDYLPD

=DNRQ R HOHNWURQLpPNRM LVSUDYL 11
=DNRQ R HOHNWURQLpNRMIWUJRYLQL

=DNRQ R HOHNWURQLpPNRP SRWSLVX 11
=DNRQ R NQMLAQLFDPD 11

=DNRQ R PX]HMLPD 11

=DNRQ R SUNYWXSOD GWRUPDFLMD 11
=DNRQ R ]DAWLWL RVREQLK SRGDWDND 11

6YH LQWHUQHWVNH SRYH]QLFH VX ELOH LVSUDYQH X WUHQ



323,6 6/,.%

6OLND
6OLND
6OLND
6OLND
6OLND
6OLND
6OLND
6OLND
6OLND
6OLND
6OLND
6OLND
6OLND
6OLND
6OLND
6OLND
6OLND
6OLND
6OLND
6OLND
6OLND
6OLND
6OLND

+LMHUDUKLMVNL PRGHO UD]JLQD VUHVLYDQMD
ORGHO VWYDUDQMD VOLNH GLJLWDOQLP IRWRDSDL
%ORN WRpPDND 5*% L &0<.

3URFHV VWYDUDQMD VOLNH NRG SORAQRJ VNHQHU
.RQWUROQL PO RAUDWNNV, 16D QM H aXPDUGMIDWDOQRJ IR
.RQWUROQL DD R\VUHDWN I6DQMH NRQWUDVWD GLJLWD
. RQWUROQL X]JlRWHVW ¥ NHQHUD

.RQWUROQL X]RUDN ,62 ]D SURYMHUX UDVSRQI
5)," VXVWDY

5)," RGJLYQLN

7LMHN SURFHVD VWYDUDQMD L SRKUDQH 3LTO WU
'LILWDOQL RR WLH XSYRHIIMDWQ D NIOL R' RWY LU D

2NYLU SRGDWDND QD PLNURILOPVNRP VYLWNX
3URFHV pLWDQMD L VNODSDQMD RULJLQDOQH GI
ORGHO PHWDSRGDWDND QDNRQ SULSUHPH SRGDW
5DVSRUHG QD VYLWNX

5DVSRUHG RNYLUD

1IRYPDQLFD RG NOQ

3ULPMHU :0/ GDWRWHNH

9RGHUL OLVW

'RNXPHQWDFLMVND FMHOLQD

'LJLWDOL]JLUDQD NRSLMD

=DWYRUHQL VXVWDY GLJLWDOL]DFLMH



323,6 7$%/,&%

7TDEOLFD
7TDEOLFD
7TDEOLFD
7TDEOLFD
7TDEOLFD
7TDEOLFD
7TDEOLFD
7TDEOLFD
7TDEOLFD
7TDEOLFD
7TDEOLFD

7HKQLPNH VSHFLILNDFLMH SULKYDWOMLYLK IRU
%LRJUDIVNL SRGDFL

%LEOLRJUDIVNL SRGDFL

=DKWMHYL SR WLSRYLPD GRNXPHQWD
.RPSUHVLMD L WRQ ERMH SR WLSRYLPD GDWRW!
3RSLV NRULAWHQLK R]QDND |]D WLS GDWRWHNH
JLVWD SULKYDUHQLK YMHURGDMQLFD

)XQNFLMH SREROMAaDQMD VOLNH L XpLQDN
,JYDGDN L] (;,) VWDQGDUGD

2EUD]DF V SLWDQMLPD ]D XVSRUHGEX DXWHQW
5H]XOWDW NRPSDUDWLYQH DQDOL]H



323,6 ',-$*5%0%

‘'LMDJUDP .UHWDQMH IL]JLPNRJ SDSLUD RG VWYDUDQMD GF
‘'LMDJUDP SURFHYVY GLJLWDOL]DFLMH
‘'LMDJUDP BURFHV XQL&AWHQMD






aLYRWRSLYV

(GYLQ % XUMH WRYEBEQMD X 3XOL JGMH ]DYUaADYD RV
ANRORMXYU&EDYD X 6MHGLQMHQLP $PHULpPpNLP 'UADYDPD )D
=DJUHEX QD 3URDWBRMORKYMPRP IDNXOWHWX JRGLQH Q

6YRMH GDOMQMH REUD]JRYDQMH SURGXEOMXMH UD]JQLP L
NRPXQLMDFEMMYEMWLQH JRYRUQLPNH YMHAWLQH WLPVNL UD
BHUYHUD 64/ 6HUYHUD WH DGPLQLVWUDWRU VSH
'ULWHURP 'RNWRUVNL VWXGLM XSLVXMH JRGLQH QD
NRPXGLNMMNH L LQIRUPDFLMVNH JQDQRVWL

5DGQL YLMHN ]DSRpLQMH X )LQDQFLMVNRM DJHQFLM
SURJUDPVNRP MH]JLNX JHQHUDFLMH MH]LND /,1& ,, L UDG
X &HQWUX 1.6 1D PMHVWR SR ® Mk NO/MEER XL ODU KLY VN LK
$UKLYVNR GRNXPHQWDFLMVNRP FHQWUX SUHOD]L JRG
DUKLYVNLK SRVORYD NDR &WR VX L]JUDGD HOHNWURQLpNL
SDSLUQDWH GRNXPHQWDFLMH XL NHLGRH NG/RMNQIKD NWXY LWW/HD N D]
GRNXPHQWDFLMH VNHQLUDQMH YHOLNLK YROXPHQD GRNX
SRKUDQD L]YRUQH GRNXPHQWDFLMH RGU&ADYDQMH SRPRiiQ

*RGLQH SUHOD]L X $UKLYVNR GRNXFHQWDRE L¥ILVANL
VSHFLMDOLVW ]D WHKQWER MRV RRESY R GO BOMWRIDN/D N W
NOLMHQWDRPRQ SEDDHNMEDBYYRP QM S4FRPOMX XIJRYRUD SLVE
]D QDEDYRP SRWURZQRJ PDWHULMDOD LVREBUARRK D@NED RH
FHUWLILFLUDQMH SURVWRUD SUHPD |DKWMHYX +UYDWVNI
UDGQLND SRVORYLPD UHLQ&HQMHULQJD SRVWRMHUILK VXV
X VXUDGQML V XSUDYRP L QDGOWR QH © MIH. XHN R QIFACL KRE M
SRVORYLPD DWKHYGUWBQ®MD SUH]JHQWDFLMD UDGD &HQW!
PLNURILOPLUDQMD 4LURP 5HSXEOLNH +UYDWVNH

6YRM UDG X VPMHUX DUKLYLVWLNH SURGXEOMXMH VX
+UYDWWNRILVDWLPNRI GUXAWYD L 'UADYQRJ DUKLYD WH L]O
ALJRYD L VLIXUQRVWL SRKUDQH DUKRR VNIVKUJDELMDp X 6O b
GLR HXURSVNRJ LVWUDALYDpPNRJ WLPD QD PHDUXIVRRBGQRP
'LJLWDO B5HFRUGVY LQ DQ ,QFUHDVLQJO\ 1HWZRUNHG
JRGLUOMWS LQWHUSDUHVWUXVW RUJ



323,6 5%'29%

6WDQpLU +UDMRMH $CGDP % XYEEKLY(BOLYKSSURDFK WR

BHUYLFHV &HQWUDO (XURSHDQ &RQIHUHQFH RQ ,QIRUPEL
SURFHHGLQJV +XQMDN 7LKRPLU /RYUHQpLU 6DQGL

)DEFXOW\ Rl 2UJDQL]DWLRQ D® G8 QQNHPDIMLF R | 9DMIDBHGE
SUHGDYDQMH PHYyXQDURGQD UHFHQ]LMD REMDYOMHQL UD
6WDQpLU +DVYRMH $®DP %XU&dLi (GYLQ 2VLIJXUBQMH SR

QHREMDYOMHQL UDG VWUXpQL

6WDQpPpLiU +DNRMHS$SGHIOP %XU&LU (GYLQ 7UXVWWQ 6WRU
6HUYLFH SUHGDYDQMH QHREMDYOMHQL UDG

6WDQpLU +UYRMH 5DMK $ULDQ %XU&aLU (GYLQ 8VLQJ
SURGXFWLRQ RI VXVWDLQDEOH DHFRUGNO F RSUMHGDA IDROQWH R
UDG ]J]QDQVWYHQL



