
0(�81$52'1,�021(7$51,�)21'

5(38%/,.$�+59$76.$

2GDEUDQD�SLWDQMD�L�VWDWLVWLþNL�GRGDWDN

3ULSUHPLOL��5DFKHO�YDQ�(ONDQ��5LFFDUGR�0DJJL��RERMH�L]�'LUHNFLMH�]D�(XURSX�,��HQJO�
(XURSHDQ�,�'HSDUWPHQW�D���cNH�/|QQEHUJ��'LUHNFLMD�]D�PRQHWDUQD�L�WHþDMQD�SLWDQMD��HQJO�
0RQHWDU\�DQG�([FKDQJH�$IIDLUV�'HSDUWPHQW��L�-RsO�7RXMDV�%HUQDWp��'LUHNFLMD�]D�UD]YRM�L
SURYHGEX�PMHUD�HNRQRPVNH�SROLWLNH��HQJO��3ROLF\�'HYHORSPHQW�DQG�5HYLHZ�'HSDUWPHQW�

2GREULR��(XURSHDQ�,�'HSDUWPHQW

����SURVLQFD������

6DGUåDM

6WUDQLFD

2VQRYQL�SRND]DWHOML �

,�� 7UHQGRYL�X�KUYDWVNRP�GUåDYQRP�VHNWRUX��3ULND] �
$�� 9HOLþLQD�GUåDYQRJ�VHNWRUD �
%�� 6DVWDY�UDVKRGD �
&�� 6WUXNWXUD�RSüH�GUåDYH ��
'�� 8VSRUHGED�SRUH]QLK�VWRSD ��
(�� 'XJ�MDYQRJ�VHNWRUD ��
)�� =DNOMXþDN ��

,,�� 1RYLMD�]ELYDQMD�X�KUYDWVNRP�ILQDQFLMVNRP�VHNWRUX ��
$�� 8YRG ��
%�� %DQNDUVNL�VHNWRU�X�+UYDWVNRM ��
&�� 2VWDOD�ILQDQFLMVND�WUåLãWD ��
'�� =DNOMXþDN ��

,,,�� $QDOL]D�YDQMVNH�RVMHWOMLYRVWL ��
$�� 8YRG ��
%�� 3RND]DWHOML�YDQMVNH�RVMHWOMLYRVWL ��
&�� 9DQMVND�RVMHWOMLYRVW�+UYDWVNH ��
'�� 3HUFHSFLMD�ILQDQFLMVNLK�WUåLãWD ��
(�� =DNOMXþDN�L�SHUVSHNWLYD ��



,9�� 2GDEUDQL�DVSHNWL�L]YR]D��NRQNXUHQWQRVWL�L�WUJRYLQVNH�SROLWLNH ��
$�� 8YRG ��
%�� 1HGDYQL�UH]XOWDWL�L]YR]D ��
&�� 9DQMVND�NRQNXUHQWQRVW ��
'�� /LEHUDOL]DFLMD�WUJRYLQH�RG�QHRYLVQRVWL ��
(�� 3UHIHUHQFLMDOQL�WUJRYLQVNL�RGQRVL�L�SULNOMXþHQMH�

6YMHWVNRM�WUJRYLQVNRM�RUJDQL]DFLML ��
)�� 6DåHWDN�L�]DNOMXþDN ��

8PHFL
��� =DSRVOHQRVW�L�SODüH�X�GUåDYQRM�VOXåEL �
��� 7UHQGRYL�X�UDVKRGLPD�]D�PLURYLQH ��

6OLNH
��� 5DVKRGL�L�QHWR�SRVXGEH�RSüH�GUåDYH�X�RGDEUDQLP�]HPOMDPD�VUHGQMH�L�LVWRþQH

(XURSH�L�]HPOMDPD�(8�D������������ �
��� 5DVKRGL�SURUDþXQD�NRQVROLGLUDQH�VUHGLãQMH�GUåDYH�SUHPD�IXQNFLRQDOQRM

NODVLILNDFLML������������ ��
��� 6WUXNWXUD�GXJD�MDYQRJ�VHNWRUD�X�UXMQX������ ��
��� 9ODVQLþND�VWUXNWXUD�SRVORYQLK�EDQDND������������ ��
��� 3HW�QDMYHüLK�EDQDND ��
��� .DPDWQH�VWRSH������������ ��
��� 6WRSH�QD�WUåLãWX�QRYFD�L�HVNRQWQD�VWRSD������������ ��
��� &UREH[�LQGHNV������������ ��
��� 3RND]DWHOML�YDQMVNH�RVMHWOMLYRVWL�]HPDOMD�X�UHJLML ��
���� 3RND]DWHOML�ILQDQFLMVNLK�WUåLãWD������������ ��
���� 7UåLãQL�XGMHO�L]YR]D������������ ��
���� 3RND]DWHOML�UHDOQRJ�WHþDMD������������ ��
���� -HGLQLþQL�WURãNRYL�UDGD�X�+UYDWVNRM�L�X�QMH]LQLP�JODYQLP

WUJRYLQVNLP�SDUWQHULPD������������ ��
���� 6UHGQMD�L�LVWRþQD�(XURSD��.UHWDQMD�UHDOQRJ�WHþDMD������������ ��

7DEOLFH
��� 6DOGR�SURUDþXQD�RSüH�GUåDYH��UDVKRGL�L�QHWR�SRVXGEH�X�]HPOMDPD�VUHGQMH

L�LVWRþQH�(XURSH�L�(XURSVNH�XQLMH������������ ��
��� 6XEYHQFLMH�L�WUDQVIHUL�RSüH�GUåDYH������������ ��
��� 5DVKRGL�SURUDþXQD�NRQVROLGLUDQH�VUHGLãQMH�GUåDYH�SUHPD

IXQNFLRQDOQRM�NODVLILNDFLML������������ ��
��� -DYQD�SRWURãQMD�VHNWRUD�GUåDYH�X�]HPOMDPD�VUHGQMH�L�LVWRþQH�(XURSH�

���������� ��
��� %URM�NRULVQLND�L�PLURYLQH�LVSODüHQH�RG�VWUDQH�+UYDWVNRJ�]DYRGD�]D

PLURYLQVNR�RVLJXUDQMH������������ ��
��� 3ULKRGL�L�UDVKRGL�SURUDþXQD�NRQVROLGLUDQH�RSüH�GUåDYH�SUHPD�UD]LQDPD

GUåDYQH�YODVWL������������ ��
��� 8VSRUHGED�SULKRGD�RSüH�GUåDYH�X�RGDEUDQLP�]HPOMDPD�LVWRþQH�L�VUHGQMH

(XURSH������� ��
��� 2GDEUDQH�SRUH]QH�VWRSH�X�]HPOMDPD�VUHGQMH�L�LVWRþQH�(XURSH�X������ ��
��� 'RSULQRVL�L]�SODüD�X�RGDEUDQLP�]HPOMDPD�VUHGQMH�L�LVWRþQH�(XURSH�X������ ��
���� 8NXSQL�GXJ�NRQVROLGLUDQH�VUHGLãQMH�GUåDYH�X�RGDEUDQLP�]HPOMDPD



VUHGQMH�L�LVWRþQH�(XURSH������������ ��
���� %DQNRYQL�VXVWDY�SUHPD�YODVQLþNRM�VWUXNWXUL������������ ��
���� $NWLYD�L�SDVLYD�EDQNRYQRJ�VHNWRUD������������ ��
���� .YDOLWHWD�NUHGLWQRJ�SRUWIHOMD�EDQDND������������ ��
���� 2GDEUDQL�SRND]DWHOML�YDQMVNH�RVMHWOMLYRVWL������������ ��
���� =HPOMH�VUHGQMH�L�LVWRþQH�(XURSH��3RND]DWHOML�XVSMHãQRVWL�L]YR]D ��
���� 6UHGQMH�L�LVWRþQD�(XURSD��6DåHWL�SULND]�WDULID�L�UHMWLQJ�RJUDQLþHQRVWL�WUJRYDQMD ��
���� 6UHGQMH�L�LVWRþQD�(XURSD��7UJRYLQVNL�VSRUD]XPL ��

'RGDFL
,�� 6DåHWDN�GHYL]QRJ�L�WUJRYLQVNRJ�VXVWDYD�X�+UYDWVNRM� ��
,,�� 6DåHWDN�SRUH]QRJ�VXVWDYD�X�+UYDWVNRM ��

6WDWLVWLþNL�GRGDFL
���� 7URPMHVHþQL�%'3��VWDOQH�FLMHQH������� ��������������� ��
���� %UXWR�GRGDQD�YULMHGQRVW�L�EUXWR�GRPDüL�SURL]YRG��WHNXüH�FLMHQH������������ ��
���� %UXWR�GRPDüL�SURL]YRG��VWDOQH�FLMHQH������������ ��
���� .UHWDQMD�X�LQGXVWULMVNRM�SURL]YRGQML������������ ��
���� 3ROMRSULYUHGQD�SURL]YRGQMD������������ ��
���� 7XUL]DP�±�QRüHQMD������������ ��
���� 1RüHQMD�WXULVWD�SR�YUVWDPD�XJRVWLWHOMVNLK�REMHNDWD������������ ��
���� 1RüHQMD�WXULVWD�SR�]HPOML�SRULMHNOD������������ ��
���� 6WUXNWXUD�]DSRVOHQRVWL������������ ��
���� .UHWDQMD�]DSRVOHQRVWL�L�QH]DSRVOHQRVWL������������ ��
���� .UHWDQMD�WURãNRYD�UDGQH�VQDJH������������ ��
���� .UHWDQMD�SURVMHþQLK�PMHVHþQLK�QHWR�SODüD������������ ��
���� 3URVMHþQD�PMHVHþQD�EUXWR�SODüD�SR�]DSRVOHQLNX������������ ��
���� ,QGHNVL�QRPLQDOQH�QHWR�SODüH�SR�]DSRVOHQLNX������������ ��
���� ,QGHNVL�UHDOQH�QHWR�SODüH�SR�]DSRVOHQLNX������������ ��
���� .UHWDQMH�FLMHQD������������ ��
���� 6WRSH�LQIODFLMH������������ ��
���� =DSRVOHQL�X�MDYQLP�SRGX]HüLPD������������ ��
���� %URM�SRGX]HüD�X�SULYUHGQRP�VHNWRUX�L�EURM�SUDYQLK�RVRED�QDG�NRMLPD

MH�SRNUHQXW�VWHþDMQL�SRVWXSDN������������ ��
���� 3ULKRGL�SURUDþXQD�VUHGLãQMH�GUåDYH������������ ��
���� 5DVKRGL�L�QHWR�SRVXGEH�SURUDþXQD�VUHGLãQMH�GUåDYH������������ ��
���� 5DVKRGL�SURUDþXQD�VUHGLãQMH�GUåDYH�SUHPD�IXQNFLRQDOQRM�NODVLILNDFLML�

���������� ��
���� )LVNDOQL�UDþXQL�NRQVROLGLUDQH�VUHGLãQMH�GUåDYH������������ ��
���� 6WDQMH�XQXWDUQMHJ�GXJD�SURUDþXQD�VUHGLãQMH�GUåDYH������������ ��
���� =DSRVOHQRVW�X�VHNWRUX�GUåDYD������������ ��
���� =GUDYVWYHQR�RVLJXUDQMH������������ ��
���� ,QYDOLGVNR�L�PLURYLQVNR�RVLJXUDQMH������������ ��
���� 5DþXQL�+UYDWVNRJ�]DYRGD�]D�]GUDYVWYHQR�RVLJXUDQMH������������ ���
���� 5DþXQL�+UYDWVNRJ�]DYRGD�]D�PLURYLQVNR�RVLJXUDQMH������������ ���
���� .OMXþQL�SRND]DWHOML�PLURYLQVNRJ�VXVWDYD������������ ���
���� 3URUDþXQ�NRQVROLGLUDQH�RSüH�GUåDYH������������ ���
���� %LODQFD�PRQHWDUQLK�LQVWLWXFLMD������������ ���
���� %LODQFD�+UYDWVNH�QDURGQH�EDQNH������������ ���
���� .RQVROLGLUDQD�ELODQFD�SRVORYQLK�EDQDND������������ ���



���� 3DVLYQH�NDPDWQH�VWRSH�+UYDWVNH�QDURGQH�EDQNH������������ ���
���� .UHGLWL�+UYDWVNH�QDURGQH�EDQNH��]DNOMXþQR�VD�VWXGHQLP������ ���
���� $NWLYQH�NDPDWQH�VWRSH�+UYDWVNH�QDURGQH�EDQNH������������ ���
���� 3DVLYQH�NDPDWQH�VWRSH�SRVORYQLK�EDQDND������������ ���
���� $NWLYQH�NDPDWQH�VWRSH�SRVORYQLK�EDQDND������������ ���
���� 3ODWQD�ELODQFD������������ ���
���� 8YR]�L�L]YR]�UREH������������ ���
���� 6WUXNWXUD�L]YR]D��607.������������� ���
���� 6WUXNWXUD�XYR]D��607.������������� ���
���� ,]YR]�SR�]HPOMDPD�QDPMHQH������������ ���
���� 8YR]�SR�]HPOMDPD�SRGULMHWOD������������ ���
���� 7HþDM�L�PHÿXQDURGQH�SULþXYH�+1%�D������������ ���
���� 9DQMVNL�GXJ������������ ���



�

+59$76.$��261291,�(.21206.,�32.$=$7(/-,������������

����� ����� ����� ����� ����� ������3URF��
00)�D

5HDOQL�VHNWRU
5HDOQL�%'3��SURPMHQD�X�SRVWRFLPD� ��� ��� ��� ��� ��� ����
6WRSD�QH]DSRVOHQRVWL��SURVMHþQD��SRVWRWDN�UDGQH�VQDJH���� ���� ���� ���� ���� ���� ���� ��

1RPLQDOQH�EUXWR�SODüH��SURPMHQD�X�SRVWRFLPD��SURVMHN�UD]GRE ��� ���� ���� ���� ���� ���� ��

&LMHQH�QD�PDOR��SURPMHQD�X�SRVWRFLPD��QD�NUDMX�UD]GREOMD� ���� ��� ��� ��� ��� ���
%UXWR�QDFLRQDOQD�ãWHGQMD��SRVWRWDN�%'3�D� ���� ��� ���� ���� ���� ����
%UXWR�GRPDüH�LQYHVWLFLMH��SRVWRWDN�%'3�D� ���� ���� ���� ���� ���� ����

'UåDYQL�SURUDþXQ��SRVWRWDN�%'3�D�
3URUDþXQ�VUHGLãQMH�GUåDYH��QDSODüHQD�UHDOL]DFLMD� ��� ���� ���� ���� ��� ����
%H]�SULKRGD�RG�SULYDWL]DFLMH ��� ���� ���� ���� ���� ����

3URUDþXQ�NRQVROLGLUDQH�VUHGLãQMH�GUåDYH��QDSODüHQD�UHDOL]DFLMD ��� ���� ���� ���� ��� ����
%H]�SULKRGD�RG�SULYDWL]DFLMH ��� ���� ���� ���� ���� ����

1RYDF�L�NUHGLWL��QD�NUDMX�UD]GREOMD��SURPMHQD�X�SRVWRFLPD�
8NXSQD�OLNYLGQD�VUHGVWYD ���� ���� ���� ���� ���� ����
.UHGLWL�SURUDþXQX�NRQVROLGLUDQH�VUHGLãQMH�GUåDYH� ����� ���� ���� ����� ���� ����
2VWDOL�NUHGLWL� ���� ���� ��� ���� ���� ����

���3URVMHþQD�VWRSD�QD�NUHGLWH��QD�NUDMX�UD]GREOMD��SRVWRWDN� ���� ���� ���� ���� ���� ���� ��

3ODWQD�ELODQFD
9DQMVNRWUJRYLQVND�ELODQFD��SRVWRWDN�%'3�D� ���� ����� ����� ����� ����� �����
7HNXüL�UDþXQ�SODWQH�ELODQFH��SRVWRWDN�%'3�D� ��� ���� ���� ����� ���� ����
8NXSQL�YDQMVNL�GXJ��SRVWRWDN�%'3�D��QD�NUDMX�UD]GREOMD� ���� ���� ���� ���� ���� ����
0HÿXQDURGQH�SULþXYH��X�PLO��86'��QD�NUDMX�UD]GREOMD� ����� ����� ����� ����� ����� �����
0HÿXQDURGQH�SULþXYH��X�PMHVHFLPD�XYR]D�UREH�L�XVOXJD� ��� ��� ��� ��� ��� ���
.UDWNRURþQL�GXJ�NDR�SRVWRWDN�UDVSRO��PHÿ��SULþXYD���� ���� ���� ���� ���� ���� ����

7HþDM
1RPLQDOQL�HIHNWLYQL�WHþDM������� �����QD�NUDMX�UDG]REOMD� ���� ���� ����� ����� ���� ���� ��

5HDOQL�HIHNWLYQL�WHþDM������� �����QD�NUDMX�UD]GREOMD� ���� ���� ���� ����� ����� ����� ��

*HRJUDIVNL��VRFLMDOQL�L�GHPRJUDIVNL�SRND]DWHOML�
%'3�SR�VWDQRYQLNX��SUHPD�WUåLãQRP�WHþDMX� ������
3RYUãLQD��NP�� ������
%URM�VWDQRYQLND ���������

*XVWRüD�VWDQRYQLãWYD��EURM�VWDQRYQLND�SR�NP�� ����
5DVW�VWDQRYQLãWYD��X�SRVWRFLPD� ����
2þHNLYDQH�JRGLQH�åLYRWD��X�JRGLQDPD� ��
�����0XãNL ��
�����äHQVNL� ��
6WRSD�PRUWDOLWHWD�GRMHQþDGL��QD�������åLYRURÿHQLK� ���
6WRSD�XPUOLK�QDVLOQRP�VPUüX��QD�������VWDQRYQLND� ����

,]YRUL��1DGOHåQH�LQVWLWXFLMH�5HSXEOLNH�+UYDWVNH��6XVWDY�LQIRUPDFLMD�00)�D�L�SURFMHQH�00)�D
���5HJLVWULUDQD�SURVMHþQD�VWRSD�QH]DSRVOHQRVWL��3UHPD�$QNHWL�R�QH]DSRVOHQRVWL��XWHPHOMHQRM�QD�,/2
VWDQGDUGLPD���VWRSD�QH]DSRVOHQRVWL�MH�ELOD������SRVWR�X�VWXGHQRP�������L������SRVWR�X�SUYRM�SRORYLFL
�����
���8NOMXþXMXüL�L]YDQSURUDþXQVNH�IRQGRYH�
���1D�RVQRYL�SUHRVWDORJ�GRVSLMHüD��D�RGQRVL�VH�QD�NUHGLWQD�]DGXåHQMD�UHJLVWULUDQD�NRG�+1%�D�
���8�OLVWRSDGX������
���8�UD]GREOMX�VLMHþDQM�NRORYR]������
���8�UXMQX������



9

,1#75(1'29,#8#+59$76.20#'5ä$9120#6(.7258=#35,.$=4

$1#9HOLþLQD#GUåDYQRJ#VHNWRUD

41 5DVKRGL#L# QHWR# SRVXGEH# NRQVROLGLUDQH# RSüH# GUåDYH/# QD# RVQRYL# QDSODüHQH# UHDOL]DFLMH/# VWDOQR
UDVWX# RG# VUHGLQH# 4<<30LK# WH# X# 4<<;1# GRVWLåX# 85# SRVWR# EUXWR# GRPDüHJ# SURL]YRGD/# GMHORPLþQR
RGUDåDYDMXüL#WURãDN#SRVOLMHUDWQH#REQRYH#L#NRPSHQ]DFLMH#WH#GHPRJUDIVNL#LQGXFLUDQLK#SURPMHQD#NRMH#VH
RGQRVH#QD#XGLR#UDGQH#VQDJH15#8#UD]GREOMLPD#YHOLNLK#SULWLVDND#QD#SURUDþXQ/#UDVKRGL#VX#ELOL#ILQDQFLUDQL
QHJRWRYLQVNLP#PHWRGDPD/#XNOMXþXMXüL#IDNWXULUDQX#D#QHQDSODüHQX# UHDOL]DFLMX/# WH# L]GDYDQMHP# GLRQLFD
]D# SRGX]HüD# X# GUåDYQRP# YODVQLãWYX1# 7R# ]QDþL# GD# QDSODüHQD# UHDOL]DFLMD# SULND]XMH# UDVKRGH# X# WLP
UD]GREOMLPD#PDQMLPD#RG#QMLKRYH#VWYDUQH#UD]LQH16

51 8NXSQL#SULKRG#NRQVROLGLUDQH#RSüH#GUåDYH#XJODYQRP#MH#XVSLMHYDR#GUåDWL#NRUDN#V#UDVKRGLPD# L/#X
SURVMHNX/#SULKRGL#VX#RVLJXUDYDOL#SRWSXQR#SRNULüH#SURUDþXQVNLK#JRWRYLQVNLK#UDVKRGD17#0HÿXWLP/# DNR
VH# LVNOMXþH# SULPLFL# RG# SULYDWL]DFLMH/# NRQVROLGLUDQD# RSüD# GUåDYD# ]DELOMHåLOD# MH# SURVMHþQL# PDQMDN
QDSODüHQH# UHDOL]DFLMH# YHüL# RG# 4# SRVWR# %'30D# WLMHNRP# UD]GREOMD# RG# 4<<71# GR# 4<<;1/# GRN# MH
SUHOLPLQDUQD# ELODQFD# +NRMD# LVNOMXþXMH# RWSODWH# NDPDWH,/# X# SURVMHNX# L]QRVLOD# 4/7# SRVWR# %'30D1# 8
XVSRUHGEL#V#RVWDOLP#GUåDYDPD#VUHGQMH#L#LVWRþQH#(XURSH/#NDR#L#(XURSVNH#XQLMH/#WR#VX#SRYROMQL#SRGDFL
+YLGL#7DEOLFX#41,1

61 âWR#VH#WLþH#%'30D/#UDVKRGL#RSüH#GUåDYH#YHOLNL#VX#X#RGQRVX#SUHPD#UDVKRGLPD#GUåDYD#(XURSVNH
XQLMH#L#GUåDYD#VUHGQMH#L#LVWRþQH#(XURSH1#,VWR#WDNR/#RþHNLYDOR#EL#VH#VPDQMHQMH#ILVNDOQRJ#VHNWRUD#WLMHNRP
WUDQ]LFLMVNRJ# SURFHVD# V# RE]LURP# QD# VPDQMHQMH# GUåDYQLK# SRWSRUD# SRGX]HüLPD# L# SRWURãDþLPD# L
VPDQMHQMH#EURMD#XVOXJD#NRMH#SUXåD#GUåDYD1#7DNYD#MH#WHQGHQFLMD#HYLGHQWQD#X#YHüLQL#RVWDOLK#WUDQ]LFLMVNLK
]HPDOMD/#QR#RQD#QLMH#SULPLMHüHQD#X#+UYDWVNRM/#JGMH# MH#GUåDYD#SRYHüDOD#VYRMX#XORJX#X# JRVSRGDUVWYX#X
YHüLQL#IXQNFLRQDOQLK#L#JRVSRGDUVNLK#NDWHJRULMD#+YLGL#GDOMH#X#WHNVWX#L#6OLNX#41,1
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åXSDQLMD,1
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RVWYDUHQLP#X#4<<71#L#4<<;1
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6OLND#41#5DVKRGL#L#QHWR#SRVXGEH#RSüH#GUåDYH#X#RGDEUDQLP#]HPOMDPD#VUHGQMH#L#LVWRþQH#(XURSH#L
]HPOMDPD#(80D/#4<<704<<;1#42#+SRVWRWDN#%'30D,
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42#=HPOMH#VUHGQMH#L#LVWRþQH#(XURSH#REXKYDüDMX=#%XJDUVNX/#ýHãNX/#0DÿDUVNX/#3ROMVNX/#5XPXQMVNX/#6ORYDþNX#L
6ORYHQLMX1
52#1D#QDþHOX#QDSODüHQH#UHDOL]DFLMH1

%1#6DVWDY#UDVKRGD

*RVSRGDUVND#NODVLILNDFLMD

71# *ODYQH# UDVKRGQH# VWDYNH# SURUDþXQD# NRQVROLGLUDQH# RSüH# GUåDYH# X# 4<<;1# þLQLOL# VX# WUDQVIHUL
VWDQRYQLãWYX/#QHSURILWQLP#LQVWLWXFLMDPD#L#WUDQVIHUL#X#LQR]HPVWYR#+48/:#SRVWR#RG#%'30D,/#URED#L#XVOXJH
+45/:#SRVWR#RG#%'30D,/#SODüH#+44/;#SRVWR#RG#%'30D,# L#NDSLWDOQL#L]GDFL#+9/<#SRVWR#RG#%'30D,1#7H#VX
NDWHJRULMH#ELOH#L#þHWLUL#QDM]QDþDMQLMH#X#4<<71/#QR#UDQJLUDQH#VX#NDNR#VOLMHGL=#URED#L#XVOXJH#+48/9#SRVWR#RG
%'30D,/#WUDQVIHUL#+44/5#SRVWR#RG#%'30D,/#SODüH#+43/7#SRVWR#RG#%'30D,#WH#NDSLWDOQL#UDVKRGL#+6/4#SRVWR
RG#%'30D,1#,PDMXüL#QD#XPX#UHODWLYQR#QLVNX#UD]LQX#GXJD#MDYQRJ#VHNWRUD#+YLGL#GDOMH#X#WHNVWX,/#RWSODWD
NDPDWH#þLQLOD# MH#RG#4<<71#X#SURVMHNX#VDPR#RNR#4/8#SRVWR#%'30D1#3RPDN#V#GRPDüHJ#]DGXåLYDQMD#QD
MHIWLQLMH# YDQMVNR# ]DGXåLYDQMH# SULGRQLMHOR# MH# GDOMHP# VPDQMHQMX# NDPDWQLK# WURãNRYD# WLMHNRP# WRJD
UD]GREOMD1

81# 8NXSQD#NROLþLQD#SRWSRUD#L#WHNXüLK#L#NDSLWDOQLK#WUDQVIHUD#+NRML#VH#GHILQLUDMX#NDR#VYD#QHSRYUDWQD
GUåDYQD#JRWRYLQVND#SODüDQMD,#XND]XMH#QD#UHGLVWULEXWLYQX#SULURGX#SURUDþXQVNH#SRWURãQMH1#7D#MH#VWDYND
SRYHüDQD#V#46/;#SRVWR#%'30D#X#4<<71#QD#53/;#SRVWR#%'30D#X#4<<;1/#NDG#MH#þLQLOD# JRWRYR#GYLMH#SHWLQH
XNXSQLK#UDVKRGD#L#QHWR#SRVXGED#RSüH#GUåDYH#+YLGL#7DEOLFX#51,18#3RWURãQMD# X# WRM# NDWHJRULML# XNOMXþXMH
SRWSRUX# LQGXVWULML/# UD]QLP# VHJPHQWLPD# GRPDüHJ# VWDQRYQLãWYD# L# VWUDQLP# YODGDPD# L# GUåDYOMDQLPD1
3RWSRUD#MDYQLP#L#SULYDWQLP#SRGX]HüLPD#SUHNR#RYLK#NDQDOD#L]QRVLOD#MH#4<<;1#5/;#SRVWR#%'30D/#GRN#MH
4<<91#RQD#L]QRVLOD#5/5#SRVWR#%'30D19#*ODYQL#NRULVQLFL#X#UD]GREOMX#RG#4<<71#GR#4<<;1#ELOH#VX#+UYDWVNH
åHOMH]QLFH#X#GUåDYQRP#YODVQLãWYX#+X#SURVMHNX#4/5#SRVWR#%'30D,/#SROMRSULYUHGQL#VHNWRU#+X#SURVMHNX#3/9
################################################
8#âWRYLãH/#SURUDþXQRP#]D#4<<<1#SUHGYLÿHQ#MH#GDOML#UDVW#WH#VWDYNH#QD#56/6#SRVWR#%'30D1#3RG#SURUDþXQRP# 4<<<1#PLVOL# VH#QD
UHYLGLUDQL#SURUDþXQ1
9#'RGDWQD#SURUDþXQVND#SRWSRUD#LQGXVWULML#RVLJXUDYD#VH#SXWHP#SODüDQMD#NDPDWD#L#JODYQLFH#QD# ]DMDPþHQH#NUHGLWH# L/#X# 4<<<1/
SXWHP#SRQLãWDYDQMD#GXJD# +SUYHQVWYHQR#EURGRJUDGLOLãWD,#PLURYLQVNRP# L# ]GUDYVWYHQRP# IRQGX# ]D#QHSODüHQH# GRSULQRVH1# 8
SUYLK#GHYHW#PMHVHFL# 4<<<1#RWSODWH# ]DMDPþHQLK#NUHGLWD# ILQDQFLUDQH# L]# WHNXüHJ#SURUDþXQD# L]QRVLOH# VX#JRWRYR# 7:3#PLOLMXQD
NXQD# +3/6#SRVWR#%'30D,/#QR# VPDWUD# VH# GD# VX# XNXSQH# RWSODWH# X# WX# VYUKX# 0# NRMH# VH# ILQDQFLUDMX# L]# SURãOLK# SURUDþXQVNLK
GRSULQRVD#JDUDQFLMVNRP#SULþXYQRP#IRQGX#±#PQRJR#]QDþDMQLMH1



;

SRVWR#%'30D,/#SRPRUVWYR#+X#SURVMHNX#3/5#SRVWR#%'30D,# L/# RG# QHGDYQR/# WXULVWLþNL# VHNWRU1#3RWSRUH# L
WUDQVIHUL# ]D# SRPRü# X# UHVWUXNWXULUDQMX# L# VDQDFLML# SRGX]HüD/# QD# NRMH# MH# QHJDWLYQR# XWMHFDR# SURFHV
WUDQ]LFLMH#L#UDW/#L]QRVLOH#VX#3/8#SRVWR#%'30D#X#4<<:1#L#4<<;1

91 3RWURãQMD#SRYH]DQD#V#SRVOMHGLFDPD#UDWD#þLQL#YHOLN#GLR#XNXSQLK#SRWSRUD#L#WUDQVIHUD#L#REXKYDüD
REQRYX#NXüD#L#LQIUDVWUXNWXUH#+X#SURVMHNX#4/4#SRVWR#%'30D#WLMHNRP#UD]GREOMD#RG#4<<81#GR#4<<;1,/# WH
WUDQVIHUH#YHWHUDQLPD/# LQYDOLGLPD#L#åUWYDPD#'RPRYLQVNRJ#UDWD#+X#SURVMHNX#4/8#SRVWR#%'30D# WLMHNRP
UD]GREOMD#RG#4<<81#GR#4<<;1,1:#7R#PHÿXWLP# SULND]XMH# QHSRYUDWQX# JRWRYLQVNX# SRWURãQMX# YH]DQX# X]
SRVOMHGLFH#UDWD#QLåRP#RG#VWYDUQH#V#RE]LURP# GD# WUDQVIHUL# L]#PLURYLQVNRJ# IRQGD# YHWHUDQLPD# QLVX# ELOL
SRMHGLQDþQR#LVND]LYDQL#X#UD]GREOMX#RG#4<<71#GR#4<<91#3URUDþXQRP#]D#4<<<1#SUHGYLÿHQR#MH#SRYHüDQMH
WUDQVIHUD#YH]DQR#X]#SRVOLMHUDWQR#UD]GREOMH#QD#6/4#SRVWR#%'30D1

:1 +UYDWVNL# SURUDþXQ# WDNRÿHU# SUXåD# ILQDQFLMVNX# SRGUãNX# YODGL# L# VWDQRYQLFLPD# %RVQH# L
+HUFHJRYLQH/# SULMH# VYHJD# X# REOLNX# ILQDQFLUDQMD# PLURYLQD# UDWQLK# YHWHUDQD# L# ]D# SRNULüH# WURãNRYD
KUYDWVNRJ#GLMHOD#YRMVNH#)HGHUDFLMH1#7D#MH#SRWSRUD#SUHGYLÿHQD#SURUDþXQRP#]D#4<<<1#X#L]QRVX# RG# 3/7
SRVWR#%'30D1#2VWDOH#YUVWH#WUDQVIHUD#L#SRWSRUD#XNOMXþXMX#PLURYLQH/#ERORYDQMD/#PDWHULQVNH#GRSXVWH#NDR
L#VXEYHQFLMH#]D#RGUHÿHQX#UREX#ãLURNH#SRWURãQMH1

################################################
:#2YD#NDWHJRULMD#XNOMXþXMH#QDNQDGH#X#QDWXUL#+XNOMXþXMXüL#L]EMHJOLFDPD,#L#NDSLWDOQD#GREUD#SULEDYOMHQD#X#VYUKX#REQRYH1

8PHWDN#41#=DSRVOHQRVW#L#SODüH#X#GUåDYQRM#VOXåEL

7LMHNRP#UD]GREOMD#RG#4<<71#GR#4<<;1#XNXSQD#PDVD#SODüD#]DSRVOHQLND#X#RSüRM#GUåDYL
SRYHüDQD# MH# ]D# ;3# SRVWR/# GRN# VH# SURFMHQMXMH# GD# MH# ]DSRVOHQRVW# SDOD# +LVNOMXþXMXüL
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0LQLVWDUVWYX#REUDQH#L#X#SROLFLML# ]QDWQR# L]QDG#EURMNH#RG# :5# 933#SULMDYOMHQLK#X# 4<<;1
7R# ]QDþL# GD# VX# SURVMHþQH# SODüH# X# MDYQRP# VHNWRUX# QDUDVOH# ]D# QDMPDQMH# ;7# SRVWR
WLMHNRP# UD]GREOMD# RG# 4<<71# GR# 4<<;1# %H]# RE]LUD# QD# SDG# UD]LQH# ]DSRVOHQRVWL# X
GUåDYQRM#VOXåEL#+LVNOMXþXMXüL#SROLFLMX# L#YRMVNX,/#QMH]LQ#XGLR#X#XNXSQRM# ]DSRVOHQRVWL
ODJDQR#MH#SRYHüDQ=#RG#53#SRVWR#X#4<<71#QD#54ò#SRVWR#X#4<<;1/#RGUDåDYDMXüL#YHüL#SDG
]DSRVOHQRVWL#X# XNXSQRP# JRVSRGDUVWYX# WLMHNRP# WRJD# UD]GREOMD1# 8NOMXþXMXüL# VQDJH
VLJXUQRVWL/# ]DSRVOHQRVW# X# RSüRM# GUåDYL# þLQLOD# MH# 59# SRVWR# XNXSQH# ]DSRVOHQRVWL# X
4<<;1

=DSRVOHQRVW# X# RUJDQLPD# GUåDYQH# XSUDYH# VUHGLãQMH# GUåDYH/# L]YDQSURUDþXQVNLP
IRQGRYLPD# L# ORNDOQRM# XSUDYL# þLQLOL# VX# 49# SRVWR# XNXSQH# ]DSRVOHQRVWL# X# GUåDYQRM
VOXåEL# X# 4<<;1/# GRN# MH# ]DSRVOHQRVW# X# SROLFLML# L# RUXåDQLP# VQDJDPD/# ]GUDYVWYX# L
VRFLMDOQLP# VOXåEDPD# WH# REUD]RYDQMX/# VYDND# þLQLOD# QHãWR# YLãH# RG# þHWYUWLQH# XNXSQH
]DSRVOHQRVWL#X#GUåDYQRM#VOXåEL1#%UXWR# ]DUDGD#X#RUJDQLPD#GUåDYQH#XSUDYH#ELOD# MH# 55
SRVWR#YLãD#RG#GUåDYQRJ#SURVMHND#X# 4<<;1/#GRN# VX#X# ]GUDYVWYX# L#REUD]RYDQMX# ]DUDGH
ELOH#53#SRVWR#YLãH/#RGQRVQR#5#SRVWR#PDQMH#RG#GUåDYQRJ#SURVMHND15
BBBBBBBBBBBBBB
42# =DSRVOHQRVW#X#MDYQRP#VHNWRUX#GHILQLUD#VH# NDR# XNXSQD# ]DSRVOHQRVW# X# RUJDQLPD# GUåDYQH
XSUDYH/# REDYH]QRP # VRFLMDOQRP# RVLJXUDQMX/# REUD]RYDQMX/# ]GUDYVWYX/# VRFLMDOQRP# UDGX# L
VDQLWDUQRM#VOXåEL1
52#9HOLNL#UDVW#SODüD#X#4<<<1#JRGLQL#SRYHüDR# MH#SODüH# X#RUJDQLPD# GUåDYQH#XSUDYH#L# ]GUDYVWYX/
WDNR#GD# VX#RQH#MRã#GDOMH# RGPDNOH#RG#GUåDYQRJ#SURVMHND1 #1DNRQ# 450SRVWRWQRJ# SRYHüDQMD# X
SURVLQFX# 4<<<1/#RþHNXMH# VH#GD# üH#SODüH# X#RUJDQLPD# GUåDYQH#XSUDYH#QDGPDãLWL# þDN#L# SODüH#X
VHNWRUX#ILQDQFLMVNLK#XVOXJD# +NRML# MH# SUHWKRGQR#LPDR# QDMYLãX# UD]LQX# EUXWR# SODüD,# ]D#JRWRYR# :
SRVWR1



<

)XQNFLRQDOQD#NODVLILNDFLMD

;1# )XQNFLRQDOQX#NODVLILNDFLMX#SULSUHPD#0LQLVWDUVWYR#ILQDQFLMD#VDPR#]D#UDVKRGH#QHNRQVROLGLUDQH
GUåDYH1#3URFMHQX#UDVKRGD#NRQVROLGLUDQH#VUHGLãQMH#GUåDYH#+XNOMXþXMXüL#L]YDQSURUDþXQVNH#IRQGRYH/# DOL
LVNOMXþXMXüL#ORNDOQH#XSUDYH,#SR#IXQNFLMDPD# L]YUãLOL# VX# SUHGVWDYQLFL#00)0D#SUHELMDQMHP# WUDQVDNFLMD
XQXWDU#GUåDYQRJ#VHNWRUD#L#UDVSRUHÿLYDQMHP#UDVKRGD#L]YDQSURUDþXQVNLK#IRQGRYD#SUHPD#IXQNFLRQDOQLP
NDWHJRULMDPD#QD#WHPHOMX#GRVWXSQLK#SRGDWDND#R#QDPMHQL#SRWURãQMH1;#'RELYHQD#UDVSRGMHOD# UDVKRGD# SR
IXQNFLMDPD#SULND]DQD#MH#X#7DEOLFL#61#L#QD#6OLFL#51<

<1 1DMYHüH#UDVKRGQH#VWDYNH#NRQVROLGLUDQH#VUHGLãQMH#GUåDYH#X#4<<;1#ELOH#VX#VRFLMDOQR#RVLJXUDQMH# L
]DãWLWD#+49/6#SRVWR#%'30D,/#]GUDYVWYR#+9/8#SRVWR#%'30D,/# REUDQD# +7/8# SRVWR#%'30D,# L# REUD]RYDQMH
+6/3#SRVWR#%'30D,1#=D#XVSRUHGEX/#VWUXNWXUD#SRWURãQMH#X#4<<71#ELOD#MH=# VRFLMDOQR# RVLJXUDQMH# L# ]DãWLWD
+45/5# SRVWR# %'30D,/# REUDQD# +;/3# SRVWR# %'30D,/# ]GUDYVWYR# +8/9# SRVWR# %'30D,/# WH# REUD]RYDQMH# L
RGUåDYDQMH# MDYQRJ# UHGD# L# VLJXUQRVWL# +VYDNL# SR# 5/<# SRVWR# %'30D,1# 8NXSQD# SRWURãQMD# ]D# VRFLMDOQH
QDPMHQH# +GHILQLUDQD# NDR# VRFLMDOQR# RVLJXUDQMH# L# ]DãWLWD/# ]GUDYVWYR# L# REUD]RYDQMH,# SRUDVOD# MH# V# 84/4
SRVWR# XNXSQLK# UDVKRGD# NRQVROLGLUDQH# VUHGLãQMH# GUåDYH# +53/9# SRVWR#%'30D,# X# 4<<71# QD# 89/7# SRVWR
XNXSQH#SRWURãQMH#+58/:#SRVWR#%'30D,#X#4<<;1#3URUDþXQRP#]D#4<<<1#SUHGYLÿHQR#MH#GDOMH#SRYHüDQMH#RG
5/8#SRVWRWQLK#ERGRYD#%'30D1

431# 2G# SRMHGLQLK# UDVKRGQLK# VWDYNL/# QDMYHüH# SRYHüDQMH# WLMHNRP# UD]GREOMD# RG# 4<<71# GR# 4<<;1
]DELOMHåHQR# MH# NRG# VRFLMDOQRJ# RVLJXUDQMD# L# ]DãWLWH# +7/4# SRVWRWQLK# ERGRYD# %'30D,# WH# VWDQRYDQMD# L
NRPXQDOQLK#GMHODWQRVWL#+4/:#SRVWRWQLK#ERGRYD#%'30D,/#GRN#MH#GR#QDMYHüHJ#VPDQMHQMD#+6/7#SRVWRWQLK
ERGRYD#%'30D,# GRãOR# NRG# REUDQH1#7L# SRPDFL# RGUDåDYDMX# SREROMãDQX# VLJXUQRVQX# VLWXDFLMX/# NRMD# MH
RPRJXüLOD#SUHUDVSRGMHOX#UDVKRGD#V#REUDQH#QD#SULRULWHWQH#VRFLMDOQH#L]GDWNH#QDVWDOH#NDR#SRVOMHGLFD#UDWD
+XNOMXþXMXüL# WURãNRYH# VPMHãWDMD# L]EMHJOLFD,# WH# GHPRJUDIVNH# SRPDNH# VWDQRYQLãWYD1# 3URUDþXQRP# ]D
4<<<1# SUHGYLÿHQD# VX# ]QDþDMQD# SRYHüDQMD# X# NDWHJRULMDPD# %UXGDUVWYR/# SUHUDÿLYDþND# LQGXVWULMD/
JUDÿHYLQDUVWYR%/# ãWR# XND]XMH# QD# SRYHüDQX# SURUDþXQVNX# SRPRü# MDYQLP# L# SULYDWQLP# SRGX]HüLPD/43

%SULMHYR]# L# YH]H%# ]ERJ# SRþHWND# UDGRYD# QD# RSVHåQRP# SURJUDPX# REQRYH# FHVWD# L# X# NDWHJRULML
%QHNODVLILFLUDQL# UDVKRGL%/# ãWR# XNOMXþXMH# LVSODWX# RVLJXUDQLK# GHSR]LWD# X# SURSDOLP# EDQNDPD# ãWR# VH
ILQDQFLUD#L]#SURUDþXQD#WH#GLR#WUDQVIHUD#]D#%RVQX#L#+HUFHJRYLQX1

441 *ODYQLQD# SRWURãQMH# ]D# VRFLMDOQR# RVLJXUDQMH# L# ]DãWLWX# QDPLMHQMHQD# MH# PLURYLQDPD/
LQYDOLGQLQDPD#WH#PLURYLQDPD# UDWQLP# YHWHUDQLPD# L# XGRYLFDPD# YHWHUDQD/# QDNQDGDPD# ]D# ERORYDQMH# L
PDWHULQVNL#GRSXVW/#QDNQDGDPD#]D#QH]DSRVOHQH#L#GMHþMH#GRSODWNH1#44#8]#L]QLPNX#QDNQDGD#]D#ERORYDQMH/
NRMH#VX#]QDþDMQR#SRUDVOH/#ãWR# XND]XMH# QD# OLEHUDOQR# NRULãWHQMH# WLK# QDNQDGD# NDR# DOWHUQDWLYQRJ# REOLND
SRPRüL#QH]DSRVOHQLPD/#L]GDFL#]D#QDNQDGH#RG#4<<71#QD#VWDELOQRM#VX#UD]LQL#RG#RWSULOLNH#5ô#SRVWR#%'30
D1#6#GUXJH#VWUDQH/#UDVKRGL#]D#PLURYLQH#SRUDVOL#VX#]D#YLãH#RG#7#SRVWRWQD#ERGD#%'30D#L]PHÿX#4<<71# L
4<<;1#WH#GRVWLJOL#UD]LQX#RG#RWSULOLNH#45#SRVWR#%'30D/#D#SURUDþXQRP#]D#4<<<1#SUHGYLÿHQ#MH#QMLKRY#GDOML
UDVW#QD#47#SRVWR#%'30D1

################################################
;# 1D# SULPMHU/# QDNQDGD# ]D# ERORYDQMH# L# PDWHULQVNL# GRSXVW# NRMH# SODüD# ]GUDYVWYHQL# IRQG/# NQMLåH# VH# NDR# VRFLMDOQD/# D# QH
]GUDYVWYHQD#SRWURãQMD1
<#2YD#NDWHJRULMD#LVNOMXþXMH#QHWR#SRVXGEH#L#UDVKRGH#ORNDOQH#GUåDYH/#NRML#]DMHGQR#L]QRVH#RNR#8#SRVWR#%'30D1
43#5HYLGLUDQL#SURUDþXQ# VUHGLãQMH# GUåDYH# ]D# 4<<<1# XNOMXþXMH# NDSLWDOQH# WUDQVIHUH# PLURYLQVNRP# L# ]GUDYVWYHQRP# IRQGX# X
]DPMHQX# ]D# GLRQLFH# NRMH# VX# WL# IRQGRYL# GRELOL# X# ]DPMHQX# ]D# GXJRYDQMD# EURGRJUDGLOLãWD1# 8# VYRMRM# IXQNFLRQDOQRM
NODVLILNDFLML/#0LQLVWDUVWYR# ILQDQFLMD#XNOMXþXMH# WH#NDSLWDOQH# WUDQVIHUH# X# SURL]YRGQH# UDVKRGH# +ãWR# EL# RGJRYDUDOR# WUDQVIHUX
VUHGVWDYD# L]#SURUDþXQD# VUHGLãQMH#GUåDYH# L]UDYQR#EURGRJUDGLOLãWLPD/#NRMD#EL#WDGD#SODWLOD# VYRMH#REYH]H# L]YDQSURUDþXQVNLP
IRQGRYLPD,1#0HÿXWLP/#X# VYRMLP#NDONXODFLMDPD#XNXSQLK# UDVKRGD# NRQVROLGLUDQH# VUHGLãQMH# GUåDYH/#0LQLVWDUVWYR# ILQDQFLMD
WUHWLUD#WH#NDSLWDOQH#WUDQVIHUH#NDR#WUDQVDNFLMH#XQXWDU#GUåDYQRJ# VHNWRUD/# þLPH# VH#SRGUD]XPLMHYD#GD# üH#XNXSQL#NRQVROLGLUDQL
UDVKRGL#ELWL#QLåL#RG#RQLK#NRML#EL#QDVWDOL#NDG#EL#GUåDYD#L]YUãLOD#WUDQVIHU#VUHGVWDYD#L]UDYQR#EURGRJUDGLOLãWLPD1
44#8#RYX#VX#NDWHJRULMX#WDNRÿHU#XNOMXþHQL#WURãNRYL#SRYH]DQL#V#SUXåDQMHP#VRFLMDOQH#]DãWLWH#L#GDYDQMLPD#X#QDWXUL/#XNOMXþXMXüL
GDYDQMD#UDWQLP#YHWHUDQLPD1



43

6OLND# 51# +UYDWVND=# 5DVKRGL# SURUDþXQD# NRQVROLGLUDQH# VUHGLãQMH# GUåDYH# SUHPD# IXQNFLRQDOQRM
NODVLILNDFLML/#4<<704<<<1

,]YRUL=##0LQLVWDUVWYR#ILQDQFLMD#L#SURFMHQH#00)0D
42#5HYLGLUDQL#SURUDþXQ1

451 8#XVSRUHGEL#V#PHÿXQDURGQLP#VWDQGDUGLPD/#MDYQD# SRWURãQMD# GUåDYH# UHODWLYQR# MH# YLVRND# +YLGL
7DEOLFX#71,1#,]GDFL#]D#]GUDYVWYR/#REUD]RYDQMH#L#VRFLMDOQR#RVLJXUDQMH#L#]DãWLWX#NRQVROLGLUDQH# VUHGLãQMH
GUåDYH#X#+UYDWVNRM#VX#X#4<<;1# L]QRVLOL# 58/:# SRVWR#%'30D# X# XVSRUHGEL# V#SURVMHNRP# RG# 56/7# SRVWR
%'30D#X#]HPOMDPD#VUHGQMH#L# LVWRþQH#(XURSH1#45#7R#SRND]XMH# GD# VX# L]GDFL# ]D# VRFLMDOQR# RVLJXUDQMH# L
]DãWLWX# L# ]GUDYVWYR# ELOL# 5# SRVWRWQD# ERGD/# RGQRVQR# 4/8# SRVWRWQD# ERGD# %'30D# YHüL# RG# UHJLRQDOQRJ
SURVMHND/#GRN#VX#L]GDFL#]D#REUD]RYDQMH#ELOL#4/5#SRVWRWQD#ERGD#%'30D#PDQML#RG#UHJLRQDOQRJ#SURVMHND1

461 0HÿXWLP/#GD#ELVPR#RFLMHQLOL#MH#OL# MDYQD# SRWURãQMD# X#+UYDWVNRM# L]YDQ# RNYLUD# XQXWDU# NRMLK# VH
NUHüX# RVWDOH# ]HPOMH/# SRWUHEQR# MH# L]YUãLWL#SULODJRGEX# ]ERJ# GRGDWQRJ# WHUHWD# MDYQH# SRWURãQMH# NRML# MH
QDVWDR#NDR#SRVOMHGLFD#SRVOLMHUDWQLK#REYH]D1#-DYQD#SRWURãQMD#NRMD#QLMH#YH]DQD#X]#UDW#+NRMX#þLQH#XNXSQD
MDYQD# SRWURãQMD/# LVNOMXþXMXüL# WURãNRYH# ]D# L]EMHJOLFH# L# RVWDOH# RVREH# SRJRÿHQH# UDWRP/# PLURYLQH# ]D
YHWHUDQH/# RELWHOMVNH# PLURYLQH# L# LQYDOLGQLQH,# X# 4<<;1# XNXSQR# MH# L]QRVLOD# 4</8# SRVWR#%'30D/# ãWR# MH
]QDWQR#LVSRG#UHJLRQDOQRJ#SURVMHND1#0HÿXWLP/#SURUDþXQRP#]D#4<<<1#SUHGYLÿHQR#MH# YHOLNR# SRYHüDQMH
MDYQH#SRWURãQMH#NRMD#QLMH#YH]DQD#X]#SRVOMHGLFH#UDWD/#QD#56/4#SRVWR#%'30D/#ãWR#MH#EOL]X#SURVMHþQH#MDYQH
SRWURãQMH#X#]HPOMDPD#VUHGQMH#L#LVWRþQH#(XURSH146

,]GDFL#]D#SRVHEQH#QDPMHQH

471 )XQNFLRQDOQD#NODVLILNDFLMD#NRMD#VH#WHPHOML#QD#PHWRGRORJLML#GUåDYQH#ILQDQFLMVNH#VWDWLVWLNH#SUXåD
SULND]#GUåDYQLK#UDVKRGD#SUHPD#VHNWRULPD1#0HÿXWLP/#NODVLILNDFLMH#NRMLPD#VH#NRULVWH# QDGOHåQL# RUJDQL
YUOR# VX# ãLURNH/# GRN# VH# SRMHGLQL# UDVKRGL# NRMLK# VX# NRULVQLFL# RGUHÿHQH# JUXSH# PRJX# VYUVWDWL# X# UD]QH
IXQNFLRQDOQH#NDWHJRULMH/#þLPH#VH#RWHåDYD#XRþDYDQMH#XNXSQLK#QDNQDGD#]D#RGUHÿHQX#QDPMHQX1#8#RYRP
VH# RGORPNX# SRNXãDYDMX# RWNULWL# L# NRQVROLGLUDWL# XNXSQD# SURUDþXQVND# VUHGVWYD# QDPLMHQMHQD# WULPD
NOMXþQLP# SULRULWHWLPD# SROLWLNH=# QDPMHQD# YH]DQD# X]# UDWQH# SRVOMHGLFH/# FHVWRYQD# LQIUDVWUXNWXUD# L
RGUåDYDQMH#WH#VDQDFLMD#EDQDND1

################################################
45#3RGDFL#]D#%XJDUVNX/#0DÿDUVNX/#5XPXQMVNX#L#6ORYDþNX#RGQRVH# VH#QD#SRWURãQMX#RSüH#GUåDYH1#8#PMHUL#X#NRMRM# ORNDOQH
XSUDYH#VXGMHOXMX#X#MDYQRM#SRWURãQML/#GRWLþQL#SRGDFL#ELOL#EL#YHüL#]D#+UYDWVNX/#ýHãNX#L#3ROMVNX1
46# 0HÿXWLP/# 4/5# SRVWRWQLK# ERGRYD# WRJD# SRYHüDQMD# RGQRVL# VH# QD# SULYUHPHQH# IDNWRUH# SRYH]DQH# V# UHWURDNWLYQRP
LQGHNVDFLMRP#PLURYLQD1
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8PHWDN#51#7UHQGRYL#X#UDVKRGLPD#]D#PLURYLQH

(NVSDQ]LMD# UDVKRGD# ]D# PLURYLQH# RG# 4<<71# X# YHOLNRM# PMHUL# XND]XMH# QD# VWDQRYQLãWYR# NRMH# VWDUL/# SRYHüDQMH
PLQLPDOQH# ]DMDPþHQH# PLURYLQH# X# 4<<91/# ]DNRQVNL# GHILQLUDQX# L# RG# 8VWDYQRJ# VXGD# QDORåHQX# UHWURDNWLYQX
LQGHNVDFLMX#PLURYLQD#SUHPD#SODüDPD4#L#RGREUDYDQMH#PLURYLQD# UDWQLP#YHWHUDQLPD# L# LQYDOLGLPD/#NDR#L#RELWHOMLPD
UDWQLK# åUWDYD1# 1DGDOMH/# V# UHLQWHJUDFLMRP# LVWRþQH# 6ODYRQLMH# L# RVWDOLK# UHJLMD# X# +UYDWVNX# X# 4<<:1# GRãOR# MH# GR
SRYHüDQMD#EURMD#NRULVQLND#þLPH#VX#VH#]QDþDMQR#SRYHüDO H#PLURYLQVNH#REYH]H15

8# UD]GREOMX# L]PHÿX# 4<<61# L# 4<<<1#XNXSDQ#EURM#NRULVQLND#PLURYLQD#SRUDVWDR# MH# ]D#YLãH#RG# 59#SRVWR# L#GRVWLJDR
EURM#RG#JRWRYR#PLOLMXQ#NRULVQLND# +54/:#SRVWR# VWDQRYQLãWYD,1# 2G# 4<<61# EURM# NRULVQLND# VWDURVQLK/# LQYDOLGVNLK# L
RELWHOMVNLK#PLURYLQD#SRUDVWDR#MH#]D# 56/# 5:/#RGQRVQR# :#SRVWR1# # +7DEOLFD# 81,1#0HÿXWLP/# V#RE]LURP#GD# VX#YHWHUDQL
NRML# VX# SULPDOL# PLURYLQH# GR# 4<<<1# ELOL# UHJLVWULUDQL# SUHPD# WLSX# PLURYLQH# NRMH# VX# SULPDOL/# SURPMHQD# EURMD
NRULVQLND#VWDURVQLK/#LQYDOLGVNLK#L#RELWHOMVNLK#PLURYLQD#X# 4<<<1#SULND]XMH#SRYHüDQMH#EURMD#NRULVQLND#QH0YHWHUDQD
NRMH# MH#PDQMH# RG# VWYDUQRJ16# 9LãH# RG# SRORYLFH# VYLK# NRULVQLND# PLURYLQD# X# 4<<<1# þLQLOL# VX# NRULVQLFL# VWDURVQLK
PLURYLQD/#GRN#VX#LQYDOLGVNH#L#RELWHOMVNH#PLURYLQH#þLQLOH#QHãWR#YLãH#RG#MHGQH#SHWLQH#VYLK#PLURYLQD1

1DJOL#UDVW#EURMD#XPLURYOMHQLND#GRYHR#MH#GR#YHOLNRJ#SRYHüDQMD#RPMHUD#PHÿXRYLVQRVWL# +NRML# VH#GHILQLUD#NDR#RPMHU
NRULVQLND#PLURYLQD#SUHPD#XNXSQRM# ]DSRVOHQRVWL,# RG# 96# SRVWR# X# 4<<61# QD# <9# SRVWR# X# 4<<<1# )DNWRUL# NRML# VX
WDNRÿHU#SULGRQLMHOL#SRYHüDQMX#RPMHUD#RYLVQRVWL/#D#WLPH#L#ILQDQFLMVNRP#WHUHWX#QD#SRVWRMHüL#PLURYLQVNL# VXVWDY#NRML
VH# WHPHOML# QD# PMHVHþQLP# GRSULQRVLPD/# MHVX# QDJOL# SDG# GRSULQRVD# X# PLURYLQVNL# IRQG/# ãWR# RGUDåDYD# QLåX
]DSRVOHQRVW# L# SURPMHQX# VWDWXVD# UDGQLND# L]# VWDWXVD# ]DSRVOHQLK# X# VWDWXV# UDGD# QD# XJRYRU/# ãWR# RPRJXüDYD
L]EMHJDYDQMH#SODüDQMD#GRSULQRVD#]D#VRFLMDOQR#RVLJXUDQMH1

+UYDWVND=#2PMHU#RYLVQRVWL
+SURVMHN#SR#UD]GREOMLPD,

4<<61 4<<71 4<<81 4<<91 4<<:1 4<<;1 ###4<<<1
VLMHþ10NRORY1

2PMHU#NRULVQLND#PLURYLQD
SUHPD#XNXSQRM#]DSRVOHQRVWL 96/7 9:/5 ;4/9 ;6/7 <4/5 ;:/9 ###<9/3

%H]#RE]LUD#QD# þHWYHURVWUXNR# SRYHüDQMH# SURVMHþQH# PLURYLQH/# YULMHGQRVW# SURVMHþQH# PLURYLQH# SUHPD# SURVMHþQRM
PMHVHþQRM#QHWR#SODüL# QDJOR# MH# SDOD# L]PHÿX# 4<<61# L# 4<<<1/# V# 8;# SRVWR# QD# 74# SRVWR# MHU# UD]LQD# PLURYLQD# QLMH
XVSLMHYDOD#GUåDWL#NRUDN# V# UDVWRP#QHWR#SODüD1#7LMHNRP# WRJD# UD]GREOMD#RPMHU#SURVMHþQH# VWDURVQH#PLURYLQH#SUHPD
SURVMHþQRM#PMHVHþQRM#QHWR#SODüL#MRã# VH#EUåH# VPDQMLYDR/# VD# 9:#QD# 76#SRVWR/#RGUDåDYDMXüL# VPDQMLYDQMH#RGUHÿHQLK
YUVWD#PLURYLQD/# V#RE]LURP#QD#SDG# VWDURVQH#PLURYLQH# V# 4/78#QD# 4/48# L]QRVD#QDMQLåH#PLURYLQH# +ãWR# VH#XJODYQRP
WLMHNRP#WRJD# UD]GREOMD#RGQRVLOR#QD#RELWHOMVNX#PLURYLQX,1#8# 4<<<1#GRãOR# MH#GR#SRWSXQRJ#REUDWD#X#GRWDGDãQMHP
VXåDYDQMX#UD]OLNH#L]PHÿX#VWDURVQLK/#LQYDOLGVNLK#L#RELWHOMVNLK#PLURYLQD/#]DKYDOMXMXüL#]DVHEQRP#YRÿHQMX#PLURYLQD
NRMH# LVSODüXMH#PLURYLQVNL# IRQG# UDWQLP#YHWHUDQLPD# L# þODQRYLPD#+UYDWVNH#YRMVNH/#NRMH# VX# L]QRVLOH# YLãH# RG# 4:8
SRVWR#SURVMHþQH#QHWR#SODüH# L#ELOH#JRWRYR# ãHVW#SXWD# YHüH# RG# SURVMHþQH# VWDURVQH# PLURYLQH# X# 4<<<1# 1DGDOMH/# L]
SURUDþXQD#GUåDYH#UDWQLP#YHWHUDQLPD#L]GYDMDMX#VH#VUHGVWYD#X#L]QRVX#RG#3/9#SRVWR#%'30D1
BBBBBBBBBBBBBBBBBBBBBBBB
42#.DR# GLR# VWDELOL]DFLMVNRJ# SURJUDPD# L]#OLVWRSDGD#4<<61/# DXWRPDWVND#LQGHNVDFLMD#PLURYLQD# SUHPD#SODüDPD# REXVWDYOMHQD#MH
JRGLãQMRP#RGOXNRP #L#]DNRQRP#L]#YHOMDþH#4<<:1# XYHGHQ#MH# SULQFLS# LQGHNVDFLMD#PLURYLQD#SUHPD# FLMHQDPD1#6XGVND#RGOXND# L]
4<<;1#RFLMHQLOD#MH#QHXVWDYQRP#VXVSHQ]LMX#LQGHNVDFLMH#PLURYLQD#SUHPD#SODüDPD/# L#NDNR#EL#GMHORPLþQR#QDGRNQDGLOL#SDG#RPMHUD
SURVMHþQH#PLURYQH#SUHPD#SURVMHþQRM#PMHVHþQRM#QHWR#SODüL/#9ODGD#MH# RGOXþLOD#LVSODWLWL#GRGDWQLK#:/8#PLOLMDUGL# NXQD# +8ó#SRVWR
%'3 0D#4<<<1,#X#PLURYLQDPD#WLMHNRP# 4<<;053341#2G# WRJD#L]QRVD/# 8<3#PLOLMXQD# NXQD# LVSODüHQR# MH# X#4<<;1# D#4/:8#PLOLMDUGL
NXQD#WUHED#ELWL#LVSODüHQR#WLMHNRP#4<<<1
52#5HLQWHJUDFLMD# MH# WDNRÿHU# SULGRQLMHOD#SRYHüDQMX#PDQMND#PLURYLQVNRJ# VXVWDYD# V#RE]LURP# GD#LVSODWH#NRULVQLFLPD# QLVX# ELOH
SUDüHQH#RGJRYDUDMXüLP#SULPLFLPD#X#GRSULQRVLPD#L]#SRGUXþMD#SRJRÿHQLK#UDWRP 1
62#%URM#NRULVQLND# VWDURVQLK#PLURYLQD#SRYHüDR#VH# ]D#43# SRVWR#X#4<<<1/# V# RE]LURP# GD# VX# VH#PQRJL# UDGQLFL#RGOXþLOL# ]D# UDQR
XPLURYOMHQMH#NDNR#EL#SULPDOL#PLURYLQH#X#VNODGX#V#PLURYLQVNLP #VXVWDYRP#SULMH#QMHJRYH# UHIRUPH1#0HÿXWLP /#VOXåEHQL# SRGDFL
SRND]XMX#PDQML#SRUDVW#EURMD#NRULVQLND#VWDURVQLK#PLURYLQD# RWNDG# VX#VH# UDWQL# YHWHUDQL# NRML#SULPDMX#VWDURVQH#PLURYLQH# SRþHOL
YRGLWL#]DVHEQR1 #3RUDVW#XNXSQRJ#EURMD#XPLURYOMHQLND#þLQL#]QDþDMDQ#GLR#SRUDVWD#PLURYLQVNLK#UDVKRGD#SODQLUDQLK#]D#4<<<1
72#6 #RE]LURP #GD# SURSRUFLRQDOQR#YHüL#EURM#YHWHUDQD# LPD# SUDYR# QD# LQYDOLGVNX# L# RELWHOMVNX#PLURYLQX/# SURVMHþQD# UD]LQD# WLK
PLURYLQD#QDJOR#MH#SDOD#X#4<<<1#QDNRQ#ãWR#VX#UDWQL#YHWHUDQL#LVNOMXþHQL#L]#WH#VNXSLQH#NRULVQLND1
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3RVOLMHUDWQL#UDVKRGL

481 3RVOLMHUDWQD# SRWURãQMD# XNOMXþXMH# UDVKRGH# ]D# REQRYX# +SRQDMSULMH# VWDQRYDQMH,/# JRWRYLQVNH
QDNQDGH# L# QDNQDGH# X# QDWXUL# YHWHUDQLPD/# LQYDOLGLPD/# L]EMHJOLFDPD# L# RVWDOLP# RVREDPD# SRJRÿHQLP
'RPRYLQVNLP#UDWRP1#,]PHÿX#4<<81# L#4<<<1# LGHQWLILFLUDQL#SURUDþXQVNL#SRVOLMHUDWQL#UDVKRGL#L]QRVLOL#VX
54/:#PLOLMDUGL#NXQD#+48/6#SRVWR#%'30D#X#4<<<1,1#3RPRü#YHWHUDQLPD#L#UDWQLP#LQYDOLGLPD#þLQLOD#MH#YLãH
RG#SRORYLFH#SURUDþXQVNH# SRVOLMHUDWQH# SRWURãQMH/# GRN# MH# QD# REQRYX# XWURãHQR# 63/# D# QD# L]EMHJOLFH# 4:
SRVWR# %'30D1# 1DNRQ# QMLKRYD# SUHVHOMHQMD/# L]GDFL# ]D# L]EMHJOLFH# V# YUHPHQRP# VX# VPDQMHQL/# GRN# MH
SRWURãQMD#QD#YHWHUDQH#L#LQYDOLGH#UDWD#SRUDVOD#YLãH#RG#WUL#SXWD#L]PHÿX#4<<81#L#4<<<1

,]JUDGQMD#L#RGUåDYDQMH#FHVWD

491 8#FLOMX#SREROMãDQMD#SUHNRJUDQLþQRJ#L#XQXWDUGUåDYQRJ#WUDQVSRUWD/#GUåDYQL#UDVKRGL#]D#L]JUDGQMX
L#RGUåDYDQMH#FHVWD#þLQLOL#VX#7/4#SRVWR#%'30D#L]#4<<<1#QD#NXPXODWLYQRM#RVQRYL#L]PHÿX#4<<91# L#4<<<1/
RG# þHJD# MH# YHOLN# GLR# ILQDQFLUDQ# LQR]HPQLP# NUHGLWLPD1# 1DGDOMH/# GUåDYD# MH# RVLJXUDOD# MDPVWYD# ]D
LQR]HPQH# NUHGLWH# SULYDWQLP# SRGX]HüLPD# ]D# REQRYX# FHVWD# X# L]QRVX# RG# 41<93# PLOLMXQD# NXQD# +593
PLOLMXQD#DPHULþNLK#GRODUD#LOL#4/7#SRVWR#%'30D,# L#RGREULOD#MH#MHGQRP#RG#WLK#SRGX]HüD#RVORERÿHQMH#RG
SODüDQMD#3'90D/# þLPH# VH# SRYHüDR# ILVNDOQL# WURãDN# L]JUDGQMH# FHVWD# ]D# L]QRV# SRUH]D# NRMHJ# VH# GUåDYD
RGUHNOD1

6DQDFLMD#EDQNDUVNRJ#VHNWRUD

4:1 )LVNDOQL# WURãDN# VDQDFLMH# EDQDND# þLQH# XNXSQH# JRWRYLQVNH# XSODWH# SUREOHPDWLþQLP# EDQNDPD# L
'UåDYQRM#DJHQFLML#]D#RVLJXUDQMH#ãWHGQLK#XORJD#L# VDQDFLMX# EDQDND# +]D# ILQDQFLUDQMH# LVSODWD# RVLJXUDQLK
GHSR]LWD#X#SURSDOLP#EDQNDPD,/# L#QRYRL]GDQH#REYH]QLFH#MDYQRJ#GXJD#]D#GRNDSLWDOL]DFLMX#EDQDND#NRMH
VX#XãOH#X#SURJUDP#VDQDFLMH147#7LMHNRP#UD]GREOMD#RG#4<<91#GR#4<<<1#XNXSQH#QRYþDQH#LQMHNFLMH# L]QRVLOH
VX#5/9#PLOLMDUGL#NXQD#+4/;#SRVWR#%'30D#X#4<<<1,/#GRN#MH#]D# 8/6#PLOLMDUGL# NXQD# +6/:# SRVWR#%'30D# X
4<<<1,#L]GDQR#REYH]QLFD1

&1#6WUXNWXUD#RSüH#GUåDYH

4;1# 2SüD#GUåDYD#SRGLMHOMHQD#MH#QD#WUL#GLMHOD=#VUHGLãQMD#GUåDYD/#L]YDQSURUDþXQVNL#IRQGRYL#L# ORNDOQD
GUåDYD1#3UYD#GYD#GLMHOD#þLQH#NRQVROLGLUDQX#VUHGLãQMX#GUåDYX1#7UHQXWQR#SRVWRML#SHW#L]YDQSURUDþXQVNLK
IRQGRYD# ++UYDWVNL# ]DYRG# ]D# PLURYLQVNR# RVLJXUDQMH/# +UYDWVNL# ]DYRG# ]D# ]GUDYVWYHQR# RVLJXUDQMH/
+UYDWVNL#]DYRG#]D#]DSRãOMDYDQMH/#)RQG#GRSODWND#]D#GMHFX#L#MDYQR#SRGX]HüH#+UYDWVNH#YRGH,148#/RNDOQD
GUåDYD#GDOMH#VH#GLMHOL#QD#åXSDQLMH/#JUDGRYH#L#RSüLQH/#NRMLK#LPD#QHNROLNR#VWRWLQD#+YLGL#IXVQRWX#4,1

4<1 .RPSOHNVQL#VXVWDY#SRWSRUD/#VSRUD]XPD#R# GLREL# SULKRGD# L# GRSULQRVD# ]D# VRFLMDOQR# RVLJXUDQMH
SRYH]XMH#UD]OLþLWH#UD]LQH#GUåDYH/#GRN#PDQML#WUDQVIHUL#SRYH]XMX#UD]OLþLWH#RJUDQNH#XQXWDU# LVWH# GUåDYQH
UD]LQH1#7UDQVIHUL# L]# SURUDþXQD# VUHGLãQMH# GUåDYH# GUXJLP# GLMHORYLPD# GUåDYH# ±# NRML# þLQH# QDMYHüL# GLR
WUDQVIHUD# XQXWDU# GUåDYQRJ# VHNWRUD# ±# L]QRVLOL# VX# 4<<;1# 9/8# PLOLMDUGL# NXQD# +7/:# SRVWR# %'30D,/# X
XVSRUHGEL#V#5/3#PLOLMDUGH#NXQD#+5/3#SRVWR#%'30D,# X# 4<<71#2G#WRJD/# L]YDQSURUDþXQVNLP# IRQGRYLPD
RWLãOR#MH#4<<71#JRGLQH#553#PLOLMXQD#NXQD#X#XVSRUHGEL#V#9/5#PLOLMDUGH# NXQD# X# 4<<;1#3URUDþXQRP# ]D
4<<<1#SUHGYLÿHQ#MH#GDOML#UDVW#WUDQVIHUD#L]#GUåDYQRJ#SURUDþXQD#GUXJLP#GLMHORYLPD#GUåDYH#X#L]QRVX#RG
44/4#PLOLMDUGX# NXQD# +:/;# SRVWR#%'30D,/# RG# þHJD# MH# 43/8#PLOLMDUGL# QDPLMHQMHQR# L]YDQSURUDþXQVNLP
IRQGRYLPD1

################################################
47#6#RE]LURP#GD#+UYDWVND#QDURGQD#EDQND# ++1%,#QH# VPLMH#SUHQRVLWL#GXJ# VUHGLãQMH#GUåDYH# L]# MHGQH#NDOHQGDUVNH#JRGLQH#X
LGXüX/#GRGDWQL# ILVNDOQL# WURãDN#YH]DQ#X]#EDQNDUVNL# VHNWRU#SURL]OD]L# L]#REDYH]H#SULMHYUHPHQH#RWSODWH# GUåDYQRJ# GXJD# NRML
SURSDOH#EDQNH#NRULVWH#NDR#RVLJXUDQMH#]D#NUHGLWH# ]D# OLNYLGQRVW#RG#+1%0D1# ,]QRV#SULMHYUHPHQLK#RWSODWD#X# 4<<<1#L]QRVLR# MH
RWSULOLNH#463#PLOLMXQD#NXQD#+3/4#SRVWR#%'30D,1
48#)RQG#]D#FHVWH#XNOMXþHQ#MH#X#SURUDþXQ#VUHGLãQMH#GUåDYH#X#4<<81#2SüD#GUåDYD#QH#XNOMXþXMH#+UYDWVNL#IRQG#]D#SULYDWL]DFLMX#L
+UYDWVNX#EDQNX#]D#REQRYX#L#UD]YRM1
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531 7L# WUDQVIHUL# LVNULYOMXMX# VOLNX# YHOLþLQH# WHPHOMQLK# SULKRGD# L# UDVKRGD# NRMH# NQMLåH# GDYDWHOM# L
SULPDWHOM1# 1D# WHPHOMX# NRQVROLGLUDQLK# SRGDWDND# +RGQRVQR/# LVNOMXþXMXüL# WUDQVDNFLMH# XQXWDU# GUåDYH,/
SURUDþXQ# VUHGLãQMH# GUåDYH# þLQLR# MH# 7:# SRVWR/# D# L]YDQSURUDþXQVNL# IRQGRYL# 75# SRVWR# UDVKRGD# RSüH
GUåDYH#X#4<<;1#+YLGL#7DEOLFX#91,1#8GLR#VUHGLãQMH#GUåDYH#X#XNXSQLP#UDVKRGLPD#+L#X#%'30X,#X#QDJORP
MH# SDGX# RG# 4<<71# ]ERJ# SRYHüDQH# SRWURãQMH# RG# VWUDQH#PLURYLQVNRJ# L# ]GUDYVWYHQRJ# IRQGD# L# ORNDOQH
GUåDYH149

541 âWR#VH#WLþH#QMLKRYD#XGMHOD#X#NRQVROLGLUDQLP#SULKRGLPD/#X#4<<;1# MH#VUHGLãQMD#GUåDYD# SULNXSLOD
93#SRVWR#RG#XNXSQRJ#L]QRVD/#GRN#VX#L]YDQSURUDþXQVNL#IRQGRYL#SULNXSLOL#5<#SRVWR1#9HüD#VSRVREQRVW
SULNXSOMDQMD#SULKRGD#VUHGLãQMH#GUåDYH#RGUD]#MH#QMH]LQH#VSRVREQRVWL#QDPHWDQMD#SRUH]D#QD#UREH#L#XVOXJH
WH# QD# GRKRGDN/# NDR# L# SULPLWDND# RG# SULYDWL]DFLMH1#*ODYQL# L]YRU# SULKRGD# L]YDQSURUDþXQVNLK# IRQGRYD
WHPHOML#VH#QD#GRSULQRVLPD#YH]DQLP#X]#SODüH/#GRN#VH#ORNDOQH#XSUDYH#XJODYQRP#RVODQMDMX#QD#SULUH]#QD
GRKRGDN#NRML#LGH#X#SURUDþXQ#VUHGLãQMH#GUåDYH14:

551 ,VNOMXþXMXüL#WUDQVDNFLMH#XQXWDU#GUåDYQRJ#VHNWRUD/#SURUDþXQ#VUHGLãQMH#GUåDYH#NRQVWDQWQR#MH#ELR
X#VXILFLWX/#NRML#MH#4<<;1#GRVWLJDR#UD]LQX#RG# :/7# SRVWR#%'30D/# V# RþHNLYDQLP# GDOMLP# UDVWRP# X# 4<<<1
6XILFLW# VH# SUHELMD# VWDOQLP# GHILFLWRP# X# L]YDQSURUDþXQVNLP# IRQGRYLPD# +SRQDMSULMH# X#PLURYLQVNRP# L
]GUDYVWYHQRP# IRQGX,/# NRML# MH# WDNRÿHU# SRUDVWDR# X# 4<<;1# GR# 9/8# SRVWR# %'30D1# .RQVROLGLUDQD# QHWR
SR]LFLMD#ORNDOQH#XSUDYH#ELOD#MH#JRWRYR#XUDYQRWHåHQD#WLMHNRP#UD]GREOMD#RG#4<<71#GR#4<<;1

'1#8VSRUHGED#SRUH]QLK#VWRSD

561 8# XVSRUHGEL# V# RVWDOLP# WUDQ]LFLMVNLP# ]HPOMDPD/# KUYDWVNL# SRUH]QL# VXVWDY# YHOLN# MH# WHUHW# ]D
JRVSRGDUVWYR1#3ULNXSOMHQL#SRUH]L#RG#VWUDQH#RSüH#GUåDYH#L]QRVLOL#VX#79/9#SRVWR#%'30D#X#4<<;1/#ãWR#MH
43#SRVWRWQLK#ERGRYD#YLãH#RG#SURVMHND#GUåDYD#VUHGQMH#L#LVWRþQH#(XURSH#+7DEOLFD#:1,1#7R#VH#PRåH#SULMH
VYHJD# SULSLVDWL# SULKRGLPD# RG#3'90D/# NRML# VX# ELOL# ]D# 9# SRVWRWQLK# ERGRYD#%'30D# YHüL# RG# SURVMHND
SULNXSOMHQLK#SRUH]D#X#GUåDYDPD#VUHGQMH#L# LVWRþQH#(XURSH/#L#GRSULQRVLPD#]D#VRFLMDOQR#RVLJXUDQMH/#NRML
VX#ELOL#4/:#SRVWRWQLK#ERGRYD#YHüL#RG#SURVMHND1

571# 6QDJD#KUYDWVNRJ#3'90D#X# JHQHULUDQMX#SULKRGD#RGUD]#MH#UHODWLYQR#YLVRNH#VWRSH#L#PDORJ# EURMD
L]X]HüD# RG# REDYH]H# SODüDQMD# +7DEOLFD# ;1,14;#2VLP#%XJDUVNH/# RG# ]HPDOMD# VUHGQMH# L# LVWRþQH# (XURSH
MHGLQR#+UYDWVND#LPD#MHGLQVWYHQX#VWRSX#RG#55#SRVWR/#NRMD#MH#X#XVSRUHGEL#V#RVWDOLPD#YLVRND1#9HOLN#XGLR
SULKRGD#RG#3'90D#PRåH#WDNRÿHU#XND]LYDWL#QD#WR#GD#MH#%'30D#X# GUåDYQRM# VWDWLVWLFL# SULND]DQ# ]QDWQR
PDQMLP#QHJR#ãWR#MH#VWYDUQR1#=DPMHQD# SRUH]D# QD# SURPHW#3'90RP# X# 4<;;1# GRYHOD# MH# GR# ]QDþDMQRJ
SRYHüDQMD#SULKRGD#RG#LQGLUHNWQRJ#SRUH]D/#L#WR#]D#6/;#SRVWRWQLK#ERGRYD#%'30D# X# XVSRUHGEL# V# 4<<:1
0HÿXWLP/#RþHNXMH#VH#GD#üH#VPDQMHQMH#SULYDWQH#SRWURãQMH/#X]#VODELMH#SULGUåDYDQMH#SURSLVD#GRYHVWL#GR
QDJORJ# SDGD# SULKRGD# RG#3'90D# X# 4<<<1# 6# GUXJH# VWUDQH/# VWRSH# GLUHNWQLK# SRUH]D# X# +UYDWVNRM# QH
UD]OLNXMX#]QDþDMQR#RG#RQLK#X#RVWDOLP#GUåDYDPD#VUHGQMH# L# LVWRþQH#(XURSH/# ãWR# VH# YLGL# SR#SRUH]X# QD
RVREQL#GRKRGDN#L#GRELW#SRGX]HüD#NRMH#VX#EOL]X#SURVMHND#WLK#GUåDYD1#4<#âWRYLãH/# þLQL# VH# GD# MH# VXVWDY
SRUH]D# QD# RVREQL# GRKRGDN# L# GRELW# SRGX]HüD# X# +UYDWVNRM# MHGQRVWDYQLML# QHJR# X# YHüLQL# RVWDOLK
WUDQ]LFLMVNLK# ]HPDOMD# MHU# LPD# PDQMH# SRUH]QLK# UD]UHGD# L# RJUDQLþHQL# EURM# L]X]HüD# RG# SODüDQMD1# ,SDN/
QDNRQ#ãWR#MH#4<<:1#SRYHüDQ#SRUH]#QD#GRELW#SRGX]HüD#V#58#QD#68#SRVWR/# X#+UYDWVNRM# MH# GDQDV# VWRSD

################################################
49#2YDM#MH#SDG#L]PMHUHQ#QDNRQ#NRUHNFLMD#YH]DQLK#X]#XNOMXþHQMH#+UYDWVNH#XSUDYH#]D#FHVW H#X#VUHGLãQMX#GUåDYX1
4:#*UDGRYL#NRML#EURMH#YLãH#RG# 73# 333# VWDQRYQLND# LPDMX#SUDYR#XYHVWL#SULUH]#QD#SRUH]#QD#RVREQL#GRKRGDN#NRMHJ#SULNXSOMD
VUHGLãQMD# GUåDYD1# 8# VOXþDMX# =DJUHED/# QDMYLãD# GRSXãWHQD# VWRSD# MH# 93# SRVWR/# GRN# MH# X# RVWDOLP# JUDGRYLPD# PDNVLPDOQD
GRSXãWHQD# VWRSD# 63#SRVWR1#1DGDOMH/# VUHGVWYD#SULNXSOMHQD#QD# WHPHOMX#SRUH]D#QD#GRKRGDN#RVRED# NRMH# åLYH# L]YDQ# =DJUHED
GLMHOH# VH# L]PHÿX# GUåDYQRJ# SURUDþXQD# +:3# SRVWR,/# åXSDQLMD# +8# SRVWR,/# L# JUDGRYD# +58# SRVWR,1# 2G# SRUH]D# QD# GRKRGDN
SULNXSOMHQRJ#RG#RVRED#NRMH# åLYH#X#=DJUHEX/# 88#SRVWR# LGH#X#SURUDþXQ# VUHGLãQMH#GUåDYH/# D# 78#SRVWR# VH#GRGMHOMXMH# *UDGX1
6DåHWDN#KUYDWVNRJ#SRUH]QRJ#VXVWDYD#GDMH#VH#X#'RGDWNX#,,1#RYRJ#L]YMHãüD1
4;#1XOWD#VWRSD#QD#NUXK/#POLMHNR/#NQMLJH#L#OLMHNRYH#QD#UHFHSW#XYHGHQD#MH#WHN#X#VWXGHQRPH#4<<<1
4<#7R#LVNOMXþXMH/#PHÿXWLP/#SULUH]H#GR#PDNVLPDOQR# 93#SRVWR#NRMH# ORNDOQH#XSUDYH#PRJX#XYHVWL#QD#SRUH]#QD#GRKRGDN#NRMH
QDPHüH#VUHGLãQMD#GUåDYD1
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WRJD#SRUH]D#JRWRYR#GYRVWUXNR#YHüD#QHJR#X#0DÿDUVNRM/#NRMD# MH#VPDQMLOD#VYRMX#SRUH]QX#VWRSX# QD/# ]D
SULKRGH/#QHXWUDODQ#QDþLQ/#WDNR#ãWR#MH#XNLQXOD#YHOLN#EURM#L]X]HüD#RG#SODüDQMD# SRUH]D1#0HÿXWLP/# ]ERJ
LVNOMXþLYDQMD#GLYLGHQGL#L#%XRELþDMHQH%#VWRSH#SRYUDWD#RG#YODVWLWRJ#NDSLWDOD#L]#RSRUH]LYH#RVQRYLFH/#NDR#L
VPDQMHQMD#SRUH]QH#VWRSH#X#UDWRP#SRJRÿHQLP#SRGUXþMLPD/#HIHNWLYQL#SRUH]#QD#GRELW#SRGX]HüD#X#4<<;1
JRGLQL#L]QRVLR#MH#55/;#SRVWR1#=D#UD]OLNX#RG#RVWDOLK#]HPDOMD#VUHGQMH#L# LVWRþQH#(XURSH/#+UYDWVND#MRã#QH
QXGL# LQYHVWLFLMVNH# SRWLFDMH# X# REOLNX# RVOREDÿDQMD# REDYH]H# SODüDQMD# SRUH]D# QRYLK# SRGX]HüD# X
RGUHÿHQRP#YUHPHQVNRP#UD]GREOMX/#QR#0LQLVWDUVWYR#JRVSRGDUVWYD#UDGL#QD#SULMHGORJX#X#WRP#VPLVOX1

581 'RSULQRV#L]#SODüD#]D#ILQDQFLUDQMH#VRFLMDOQRJ#RVLJXUDQMD#L#RVWDOL#GRSULQRVL# QH# UD]OLNXMX# VH# RG
RQLK#X#VUHGQMRM#L#LVWRþQRM#(XURSL#+7DEOLFD#<1,1#'RSULQRVL#L]QRVH#JRWRYR#75#SRVWR#L]QRVD#EUXWR#SODüD#L
VXNODGQR#WUHQGRYLPD#X#QHNROLNR#VXVMHGQLK#]HPDOMD/#WD#MH#VWRSD#GRQHNOH#VPDQMHQD#SRVOMHGQMLK# JRGLQD
NDNR#EL#VH#VWLPXOLUDOR#]DSRãOMDYDQMH#L#VPDQMLOR#L]EMHJDYDQMH#SODüDQMD#SRUH]D1#53#1R/#]QDWQR#QLåL#L]QRV
SRUH]QLK# SULKRGD# X# 4<<<1# JRGLQL# PRåH# VH# X# ]QDþDMQRM# PMHUL# SULSLVDWL# VPDQMHQRP# SULGUåDYDQMX
SODüDQMD#GRSULQRVD1

(1#'XJ#MDYQRJ#VHNWRUD

591# 'XJ#VUHGLãQMH#GUåDYH#+ LVNOMXþXMXüL#GRPDüD#GRVSMHOD#D# QHSODüHQD# GXJRYDQMD,# L]QRVLR# MH# 75/4
PLOLMDUGX#NXQD#+63/8#SRVWR#%'30D,#X#UXMQX#4<<<1/#RG#NRMLK#MH#GYLMH#WUHüLQH# þLQLR#YDQMVNL#GXJ1#+6OLND
61,154#55#7R#þLQL#SRYHüDQMH#RG#9#SRVWRWQLK#ERGRYD#X#XVSRUHGEL#V#UD]LQRP#NRQFHP#4<<;1#QDVWDOR#]ERJ
QRYRJD# LQR]HPQRJ# ]DGXåLYDQMD# L# GHSUHFLMDFLMH# NXQH# WLMHNRP# 4<<<1/# NRMD# MH# SRYHüDOD# NXQVNX
SURWXYULMHGQRVW#YDQMVNRJ#L#GRPDüHJ#GXJD#MHU# MH#SRWRQML#X#YHüLQL#VOXþDMHYD#QRPLQLUDQ#X#VWUDQRM#YDOXWL
LOL#LQGHNVLUDQ#SUHPD#VWUDQRM#YDOXWL1

5:1 'XJ# KUYDWVNRJ# MDYQRJ# VHNWRUD# UH]XOWDW# MH# QHNROLNR# IDNWRUD=# SUHX]LPDQMD# GXJD# NDR# GLMHOD
VXNFHVLMVNRJ#SURFHVD#RG#SRVWL]DQMD#QHRYLVQRVWL/#WUDQ]LFLMVNRJ#SURFHV#L#PXOWLODWHUDOQH#SRVXGEH1

x# .DR# UH]XOWDW# VXNFHVLMH# 6RFLMDOLVWLþNH# )HGHUDWLYQH# 5HSXEOLNH# -XJRVODYLMH# +6)5-,/# +UYDWVND# MH
4<<81# QDVOLMHGLOD# GLR# GXJD# 6)5-# GUåDYDPD# L# EDQNDPD# YMHURYQLFLPD# QD# WHPHOMX# VSRUD]XPD# V
3DULãNLP# L# /RQGRQVNLP# NOXERP1# 'LR# WRJD# GXJD# SUHX]HOD# VX# SRGX]HüD# L# EDQNH# NRMH# VX# ELOL
SULPDWHOML#NUHGLWD/#GRN#MH#SUHRVWDOL#QHUDVSRUHÿHQL#GLR#SUHX]HOD#5HSXEOLND#+UYDWVND1#'UåDYQL#GXJ
SR#RVQRYL#/RQGRQVNRJ#L#3DULãNRJ#NOXED#þLQLR#MH#64#SRVWR#XNXSQRJ#MDYQRJ#GXJD#X#UXMQX#4<<<156

x# 6XNFHVLMD#6)5-#MH# WDNRÿHU# SULGRQLMHOD# UDVWX# GXJD# NRML# SURLVWMHþH# L]# WRJD# ãWR# MH#1DURGQD# EDQND
-XJRVODYLMH# NRQILVFLUDOD# SULþXYH# EDQDND# X# VWUDQRM# YDOXWL1# 7H# VX# SULþXYH# L]QRVLOH# RWSULOLNH# 6
PLOLMDUGH# DPHULþNLK# GRODUD# L# SUHGVWDYOMDOH# VX# GHYL]QH# GHSR]LWH# JUDÿDQD1# 5HSXEOLND# +UYDWVND
SUHX]HOD#MH#4<<41#JRGLQH#RGJRYRUQRVW#]D#WD#SRWUDåLYDQMD#RG#ELYãH#6)5-1#0HÿXWLP/#V#RE]LURP#GD
MH#QRYRQDVWDOD#GUåDYD#LPDOD#VNURPQH#GHYL]QH#SULþXYH/#L]GDOD#MH#SRVORYQLP#EDQNDPD#%]DPMHQVNH
REYH]QLFH%#QRPLQLUDQH#X#QMHPDþNLP#PDUNDPD157#'UåDYD#MH#WDNRÿHU#L]GDOD#REYH]QLFH#+W]Y1#-'$/#L
-'%#REYH]QLFH,#NDNR#EL#ILQDQFLUDOD#SUYH#GYLMH#UDWH#JODYQLFH#%]DPMHQVNLK#%#REYH]QLFD1#-DYQL#GXJ

################################################
53#2G#SRORYLFH#4<<;1#)RQG#GRSODWND#]D#GMHFX#ILQDQFLUD#VH# L]# VUHGLãQMHJ#SURUDþXQD/#SULGRQRVHüL# WDNR# VPDQMHQMX#GRSULQRVD
L]#SODüD1
54#3RGDFL#R#GXJX#RSüH#GUåDYH#QLVX#GRVWXSQL/#QR#PRJXüQRVWL# ]DGXåLYDQMD# L]YDQSURUDþXQVNLK# IRQGRYD# L# ORNDOQLK# XSUDYD
+RVLP#]D#*UDG#=DJUHE ,#PDOH#VX#L#RJUDQLþHQH#SULMH#VYHJD#QD#NUHGLWH#GRPDüLK#EDQDND1
55#'RPDüD#GRVSMHOD#D#QHSODüHQD#GXJRYDQMD#NRQVROLGLUDQH#VUHGLãQMH#GUåDYH#QLVX#XNOMXþHQD#X#VOXåEHQX#VWDWLVWLNX#GXJRYDQMD
L#0LQLVWDUVWYR# ILQDQFLMD#QHPD# WRþQH#SRGDWNH#R#QMLKRYLP# L]QRVLPD1#2FMHQD#00)0RYD# WLPD# MHVW# GD# MH# WDM# L]QRV# NRQFHP
4<<<1#L]QRVLR#RNR#9#SRVWR#%'30D#L]#4<<<1#JRGLQH1
56#'UåDYD#MH#WDNRÿHU#QDVOLMHGLOD#RGUHÿHQL#L]QRV#PXOWLODWHUDOQRJ#GXJD/#SULMH#VYHJD#SUHPD#0HÿXQDURGQRM#EDQFL# ]D#REQRYX# L
UD]YRM/#X#L]QRVX#RG#JRWRYR#463#PLOLMXQD#DPHULþNLK#GRODUD1
57#.DNR#EL# VSULMHþLOD#SRGL]DQMH# WLK#GHSR]LWD# L]#GRPDüHJ#EDQNRYQRJ# VXVWDYD# 0# ãWR#EL#XEU]DOR#SURSDVW#EDQDND#±#GUåDYD# MH
EORNLUDOD#WH#GHSR]LWH#QD#UD]GREOMH#RG#WUL#JRGLQH#+GR# VLMHþQMD# 4<<8,/#QDNRQ# þHJD# LK#MH#GHEORNLUDOD#X]#PLQLPDOQX#GLQDPLNX
YUDüDQMD#RG#53#MHGQDNLK#SROXJRGLãQMLK#UDWD1
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SRYH]DQ#VD#]DPU]QXWRP# GHYL]QRP# ãWHGQMRP# þLQLR# MH# 46# SRVWR# XNXSQRJD# MDYQRJ# GXJD# X# UXMQX
4<<<1

2EYH]QLFH#]D#REQRYX/#L]GDQH#WLMHNRP#4<<51# L#4<<61#X# L]QRVX#RG#RWSULOLNH#;3#PLOLMXQD# DPHULþNLK
GRODUD# ]D# ILQDQFLUDQMH# REQRYH# UDWRP# XQLãWHQH# LPRYLQH/# JRWRYR# VX# SRWSXQR# RWSODüHQH# GR# UXMQD
4<<<1

x# 2EYH]QLFH#]D#ILQDQFLUDQMH#VDQDFLMH#L#UHVWUXNWXULUDQMD#SRGX]HüD#+W]Y1#YHOLNH#REYH]QLFH,# L]GDQH#VX
4<<41#JRGLQH#X#L]QRVX#RG#41883#PLOLMXQD#QMHPDþNLK#PDUDND1#.RULVWLOD#VX#LK#SRGX]HüD#]D#SODüDQMH
VYRMLK# REDYH]D# SUHPD# GRPDüLP# EDQNDPD1#3UHRVWDOL# MDYQL# GXJ# SR# WRP# L]YRUX# X# UXMQX# 4<<<1
L]QRVLR#MH#:#SRVWR#RG#XNXSQRJD#MDYQRJ#GXJD1

x# 6OXåEHQH#PXOWLODWHUDOQH# SRVXGEH# +SUYHQVWYHQR# L]#0HÿXQDURGQH# EDQNH# ]D# REQRYX# L# UD]YRM,# ]D
ILQDQFLUDQMH#VWUXNWXUQH#SULODJRGEH#L#SURMHNDWD#SR#VHNWRULPD/#þLQL#RNR#<#SRVWR#MDYQRJ#GXJD#X#UXMQX
4<<<1

x# 6DQDFLMD#SHW#GUåDYQLK#L#UHQDFLRQDOL]LUDQLK#EDQDND#X#UD]GREOMX#L]PHÿX#4<<91#L#4<<<1#SRYH]DQD#MH#V
UDVWRP# MDYQRJ# GXJD# +W]Y1# REYH]QLFH#'UåDYQH# DJHQFLMH# ]D# RVLJXUDQMH# ãWHGQLK# XORJD# L# VDQDFLMX
EDQND,#NDNR#EL#VH#L]YUãLOD#GRNDSLWDOL]DFLMD#EDQDND#L#RVLJXUDOD#QXåQD#OLNYLGQRVW1#8#UXMQX#4<<<1#GXJ
SR#WRM#RVQRYL#þLQL#44#SRVWR#MDYQRJ#GXJD/#QR#GRGDWQD#VDQDFLMD# MRã#MHGQH#EDQNH#X#OLVWRSDGX#4<<<1
SULGRGDOD#MH#MRã#883#PLOLMXQD#NXQD#QD#L]QRV# QHSODüHQLK# GXJRYDQMD# SR# REYH]QLFDPD# ]D# VDQDFLMX
EDQDND1

x# 3UHRVWDOLK# 5<# SRVWR# MDYQRJ# GXJD/# NRMHJ# XJODYQRP# þLQL# YDQMVNL# GXJ/# LVNRULãWHQR# MH# ]D
UHILQDQFLUDQMH#VNXSOMHJ#GRPDüHJ#GXJD1

5;1# %H]#RE]LUD#QD#QHGDYQD#SRYHüDQMD/#GXJ#MDYQRJ#VHNWRUD#EODJR#MH#SDR#V#8/<#PLOLMDUGL#DPHULþNLK
GRODUD#X#4<<41#QD#8/;#PLOLMDUGL#DPHULþNLK#GRODUD#X#UXMQX#4<<<1#L#]DGUåDR#MH#QLVNX#UD]LQX#X#XVSRUHGEL#V
GUXJLP#WUDQ]LFLMVNLP#]HPOMDPD/58#LDNR/#]D#UD]OLNX#RG#GUXJLK#WUDQ]LFLMVNLK# ]HPDOMD/# X#+UYDWVNRM# QLMH
GRãOR# GR# HUR]LMH# UHDOQH# YULMHGQRVWL# QMH]LQLK# REDYH]D# ]ERJ# QDJOH# LQIODFLMH# +7DEOLFD# 431,1# 5HODWLYQR
QLVND#UD]LQD#MDYQRJ#GXJD#RGUD]#MH#XPMHUHQRJ#ILVNDOQRJ#PDQMND#SR#SULQFLSX#QDSODüHQH#UHDOL]DFLMH59#L
RWSODWH#]QDþDMQRJ#GLMHOD#GRPDüHJ# GXJD# X# ]DPMHQX# ]D# LPRYLQX# X# GUåDYQRP# YODVQLãWYX/# XNOMXþXMXüL
VWDQRYH#L#GLRQLFH#X#SRGX]HüLPD15:

5<1 ,DNR# MH# UD]LQD# GXJD# NRML# MH# QDSUDYLOD# GUåDYD# L# QDGDOMH# XPMHUHQD/# QDJOR# MH# SRUDVWDR# EURM
GUåDYQLK# MDPVWDYD# ]D# NUHGLWH# L]# GRPDüLK# L# LQR]HPQLK# L]YRUD1# 8NXSDQ# L]QRV# QHSODüHQLK# GUåDYQLK
MDPVWDYD#SRUDVWDR#MH#]D#7/9#PLOLMDUGL#NXQD#RG#NUDMD#4<<;1#GR#NRORYR]D# 4<<<1# WH# GRVWLJDR# UD]LQX# RG
53/<#PLOLMDUGL# NXQD# +47/:# SRVWR#%'30D,1#2NR# 6:#SRVWR# MDPVWDYD# RGQRVL# VH# QD# L]YUãHQMH# UDGRYD# L
SRNULYD/#L]PHÿX#RVWDORJD/#SUDYRGREQX#LVSRUXNX#QDUXþHQH#UREH/#XJODYQRP#EURGRYD1

631 9DQMVNH#JDUDQFLMH#þLQLOH#VX#7:#SRVWR#XNXSQLK#QHSODüHQLK#JDUDQFLMD#X#NRORYR]X#4<<<1#L#L]QRVLOH
VX/# L]UDåHQR# X# DPHULþNLP# GRODULPD/# 4/7# PLOLMDUGL# LOL# 9/<# SRVWR# %'30D1# *ODYQL# NRULVQLFL# YDQMVNLK
JDUDQFLMD#VX#&URDWLD#$LUOLQHV/#SRGX]HüD#]D#JUDGQMX# FHVWD/#EURGRJUDGQMD/#+UYDWVND#EDQND#]D#REQRYX#L
UD]YLWDN#++%25,#X#GUåDYQRP#YODVQLãWYX#L#+UYDWVNH#åHOMH]QLFH1#9DQMVNH# JDUDQFLMH#SRUDVOH#VX#]D# 6/8
PLOLMDUGL# NXQD# +7:8#PLOLMXQD# DPHULþNLK# GRODUD,# WLMHNRP# SUYLK# RVDP#PMHVHFL# 4<<<1/# SULMH# VYHJD# ]D
SRPRü#X#REQRYL#FHVWD#L#SRPRü#EURGRJUDGLOLãWLPD1

################################################
58# 3RGDFL# R# GXJX# MDYQRJ# VHNWRUD# QH# XNOMXþXMX# SRGDWNH# R# GRVSMHOLP# D# QHSODüHQLP# GXJRYLPD# VUHGLãQMH# GUåDYH# L
L]YDQSURUDþXQVNLK# IRQGRYD1
59#*RWRYLQVNL#GHILFLW#L#QDGDOMH#MH#XPMHUHQ/#GMHORPLþQR#]ERJ#SURGDMH#LPRYLQH#X#GUåDYQRP#YODVQLãWYX1
5:# -DYQL#GXJ#SRYHüDW# üH# VH# ]D# 453# PLOLMXQD# QMHPDþNLK# PDUDND# +3/6# SRVWR#%'30D,# QD# SRþHWNX# 53331# ]ERJ# REYH]QLFD
L]GDQLK#RVREDPD#þLMD#MH#LPRYLQD#ELOD#NRQILVFLUDQD#WLMHNRP#SUHWKRGQRJ#UHåLPD1



49

6OLND#61#+UYDWVND=##6WUXNWXUD#GXJD#MDYQRJ#VHNWRUD#X#UXMQX#4<<<1
+SRVWRWDN#X#XNXSQRP#GXJX>#XNXSQL#GXJ=#75/4#POUG1#+5.,

0XOWLODWH UDOQH #
SRVXGEH
<(

2VWDOL#GRPDüL#GXJ
5(

2EYH]QLFH#'$%0D
44(

9HOLNH #REYH]QLFH
:(

2VWDOL#YDQMVNL#GXJ
5:(

=DPU]QXWL##GHYL]QL
#GHSR]LWL
46(

3DU LãNL#L#/RQGRQVNL#
NOXE#

,]YRUL=#0LQLVWDUVWYR#ILQDQFLMD/#+UYDWVND#QDURGQD#EDQND#L#SURFMHQH#00)0D

641 âWR#VH#WLþH#GRPDüLK# JDUDQFLMD/#YHOLN#GLR#VH#RGQRVL#QD# SRVXGEH#+UYDWVNH# EDQNH# ]D# REQRYX# L
UD]YLWDN#UD]QLP#VHNWRULPD#JRVSRGDUVWYD/#XNOMXþXMXüL#EURGRJUDGQMX/#PDOD# SRGX]HüD# L# WXUL]DP/# NDR# L
REQRYX# UDWRP# RãWHüHQH# LQGXVWULMH# L# LQIUDVWUXNWXUH1# 7H# VH# SRVXGEH# ILQDQFLUDMX# ]DGXåLYDQMHP# X
LQR]HPVWYX# ]D# NRMH# MDPþL# GUåDYD/# GUåDYQRP# SRPRüL# L]# SURUDþXQD# VUHGLãQMH# GUåDYH# L# GR# SRORYLFH
4<<:1# SULPLFLPD# RG# SULYDWL]DFLMH1# 8# RPMHUX# X# NRMHP# VH# SR]DMPOMLYDQMH# RG# +%250D# ILQDQFLUD
]DGXåLYDQMHP# X# LQR]HPVWYX# X]# GUåDYQD# MDPVWYD/# GUåDYD# GDMH# MDPVWYR# QD# L]YRU# L# QD# NRULãWHQMH# WLK
NUHGLWQLK#VUHGVWDYD1#'RPDüH#SRVXGEH#X]#GUåDYQD#MDPVWYD#RGQRVH#VH#QD#SRVORYQH#EDQNH#L#SRQDMSULMH
VOXåH#NDR#SRPRü#MDYQLP#L#WXULVWLþNLP#SRGX]HüLPD1

)1#=DNOMXþDN

651 )LVNDOQD#SR]LFLMD#+UYDWVNH#þLQL#VH#UHODWLYQR#]GUDYRP#DNR#VH#PMHUL# FMHORNXSQRP#UDYQRWHåRP#L
UD]LQRP# MDYQRJ# GXJD1# 0HÿXWLP/# X# XVSRUHGEL# V# GUXJLP# ]HPOMDPD# VUHGQMH# L# LVWRþQH# (XURSH# L
RþHNLYDQMLPD#WLMHNRP#WUDQ]LFLMVNRJ#UD]GREOMD/#+UYDWVND#VH#LVNXVWYD#þLQH#PDQMH#SRYROMQLPD1#3RVHELFH
VH#WR#RGQRVL#QD#SRYHüDQMH#GUåDYQRJ#VHNWRUD#NRMH# MH#SRþHOR#VUHGLQRP#4<<31# L#GRVWLJOR#UD]LQX#YLãX#RG
85# SRVWR# %'30D# X# 4<<;1/# ãWR# MH# RGUD]# VWUXNWXUQLK# SULWLVDND# QD# SRWURãQMX# ±# XNOMXþXMXüL# UDSLGQR
SRYHüDQMH#EURMD#NRULVQLND#PLURYLQD#SUHPD#XNXSQRM#]DSRVOHQRVWL#L#SUHOLEHUDOQRP#VXVWDYX#]GUDYVWYHQH
L# VRFLMDOQH# ]DãWLWH# 0# NDR# L# SUHYLVRNLK# SODüD# X# MDYQRP# VHNWRUX# L# SUHYLVRNH# SRWURãQMH# X# QHNLP
SRGUXþMLPD1

661 2GUHÿHQL# EURM# SULYUHPHQLK# SURUDþXQVNLK# REDYH]D/# XNOMXþXMXüL# WURãDN# UMHãDYDQMD# EDQNRYQH
NUL]H#L#RG#VXGD#QDORåHQLK#GRGDWQLK#PLURYLQVNLK#REYH]D/#MRã#üH#YLãH#SRYHüDWL#UDVKRGH#RSüH#GUåDYH# X
4<<<1#L#53331#3ULPLFL#RG#SULYDWL]DFLMH#MDYQLK#SRGX]HüD#X#GUåDYQRP#YODVQLãWYX# L# EDQDND# RVLJXUDW# üH
MHGQRNUDWQR#SRNULüH#WLK#WURãNRYD# L# RWYRULW# üH#PRJXüQRVW# ]D# UD]PDWUDQMH# VWUXNWXUQLK#PDQMNDYRVWL# X
ILVNDOQRP# VHNWRUX1#0HÿXWLP/# YHüLQD# SULPLWDND# RG# SULYDWL]DFLMH# YMHURMDWQR# üH# VH# LVFUSLWL# GR# 53351
JRGLQH/#GR#NRMHJ# üH#URND#SULYUHPHQH#SURUDþXQVNH#REYH]H#ELWL#L]YUãHQH1#1R/#VWUXNWXUQL#üH#SUREOHPL#L
QDGDOMH#SHUVLVWLUDWL#DNR#VH#QH#SRGX]PX#RGOXþQL#NRUDFL1#5MHãDYDQMH#WLK#SUREOHPD#ELW#üH# NRPSOLFLUDQR
EH]# SULPMHUHQH# NRQWUROH# MDYQH# SRWURãQMH# L# PHKDQL]PD# NRQWUROH1# 1DGDOMH/# QHGDYQL# EU]L# UDVW



4:

SRWHQFLMDOQLK#REYH]D#GUåDYH#PRJDR#EL#GRYHVWL# GR# ]QDþDMQRJ# GRGDWQRJ# ILVNDOQRJ# WHUHWD# ]ERJ# VODELK
JRVSRGDUVNLK#SHUIRUPDQVL#NRMH#NDUDNWHUL]LUDMX#QHNROLNR#LQGXVWULMD#NRMH#VX#SULPLOH#GUåDYQD#MDPVWYD1

671 %LW# üH# SRWUHEQR# VPDQMLWL# SRWURãQMX# ]ERJ# QHSULGUåDYDQMD# SRUH]QLK# SURSLVD/# ãWR# üH/# NDNR
SRND]XMX# LVNXVWYD# L]# GUXJLK# GUåDYD/# ELWL# WHãNR# SURPLMHQLWL1# 1DGDOMH/# SRUH]QH# VWRSH# X# SRMHGLQLP
SRGUXþMLPD#L#QDGDOMH# VX# YLVRNH# X# XVSRUHGEL# VD# VXVMHGQLP# GUåDYDPD1#'D# EL# VH# SRVWLJOR# GRVOMHGQLMH
SULGUåDYDQMH#SRUH]QLK#SURSLVD#L# LVWRGREQR#SREROMãDOD# YDQMVND# NRQNXUHQWQRVW# L#+UYDWVND# XþLQLOD# ãWR
DWUDNWLYQLMRP#YDQMVNLP#XODJDþLPD/#ELOR#EL#SRWUHEQR#VPDQMLWL#SRUH]H#QD#GRKRGDN#NDR#L#SRUH]#QD#GRELW1
0HÿXWLP/#V#RE]LURP#GD#QLMH#PRJXüH#VD#VLJXUQRãüX#SODQLUDWL#YMHURMDWQRVW#XãWHGD#NRMH#EL#SURL]OD]LOH#L]
UHIRUPH#VWUXNWXUQLK#UDVKRGD/#SUHSRUXþXMH#VH#GD#VH#VPDQMHQMH#SRUH]D#XYHGH#WHN#NDG#VH#RVWYDUH#XãWHGH
QD#UDVKRGLPD1#1DGDOMH/#LPDMXüL#X#YLGX#SRWHQFLMDOQR#]QDþDMQH# JXELWNH#SULKRGD#NRML#EL#PRJOL#XVOLMHGLWL
QDNRQ#SODQLUDQRJ#XYRÿHQMD#RVORERÿHQMD#SODüDQMD#SRUH]D#]D#QRYD#SRGX]HüD/#+UYDWVNRM#VH#VDYMHWXMH#GD
RJUDQLþL#ãLULQX#L#WUDMDQMH#WLK#SRWLFDMD1

7DEOLFD#41#6DOGR#SURUDþXQD#RSüH#GUåDYH/#UDVKRGL#L#QHWR#SRVXGEH#X#]HPOMDPD#VUHGQMH#L#LVWRþQH#(XURSH
L##(XURSVNH#XQLMH/#4<<704<<;1#+SRVWRWDN#%'30D,

,]YRUL=#:(2#L#SURFMHQH#00)0D#
42##1D#QDSODüHQRM#UHDOL]DFLML1

4<<71 4<<81 4<<91 4<<:1 4<<;1

6DOGR#SURUDþXQD#XNOMXþXMXüL#SULKRGH#RG#SULYDWL]DFLMH
%XJDUVND 08/; 09/6 045/: 05/8 3/<
+UYDWVND#42 4/; 03/: 03/7 04/5 3/8
ýHãND# 3/7 3/5 03/7 04/7 04/7
0DÿDUVND 0;/9 09/5 06/4 07/; 07/9
5XPXQMVND 04/< 05/9 07/3 06/9 06/8
6ORYDþND 04/6 3/7 04/6 08/5 09/3
6ORYHQLMD 03/5 3/4 3/5 04/4 03/9
3ROMVND 06/3 06/4 06/6 06/4 06/6

3URVMHN#VUHGQMH#L#LVWRþQH#(XURSH# 05/6 05/6 06/4 05/; 05/6
(8048 111 111 111 111 111

6DOGR#SURUDþXQD#EH]#SULKRGD#RG#SULYDWL]DFLMH#
%XJDUVND 08/; 09/8 045/< 08/: 03/;
+UYDWVND#42 4/7 04/: 04/; 05/4 04/8
ýHãND 04/4 03/< 05/6 05/6 04/9
0DÿDUVND 0;/9 093/3 044/8 04</6 09/7
5XPXQMVND 04/< 05/9 07/3 07/9 08/8
6ORYDþND 04/6 04/6 06/4 0:/: 0:/<
6ORYHQLMD 111 111 111 111 111
3ROMVND 06/; 06/< 07/6 07/8 07/9

3URVMHN#VUHGQMH#L#LVWRþQH#(XURSH# 06/3 044/3 08/: 09/9 07/3
(8048 08/6 08/5 07/5 05/8 05/4

5DVKRGL#L#QHWR#SRVXGEH#
%XJDUVND 78/: 75/7 78/5 67/5 68/<
+UYDWVND#42 77/4 7;/< 83/: 7</; 85/4
ýHãND 74/< 74/8 73/: 73/9 73/6
0DÿDUVND 8</9 86/; 7</6 7</: 79/<
5XPXQMVND 66/< 67/: 66/< 67/5 6;/6
6ORYDþND 7:/; 79/9 7</3 83/4 7;/6
6ORYHQLMD 79/4 78/: 77/< 77/; 76/;
3ROMVND 7:/4 79/6 78/: 78/6 77/3

3URVMHN#VUHGQMH#L#LVWRþQH#(XURSH# 78/; 78/3 77/< 76/9 76/:
(8048 84/< 84/8 84/4 7</; 7;/;



4;

7DEOLFD#51#+UYDWVND=#6XEYHQFLMH#L#WUDQVIHUL#RSüH#GUåDYH/#4<<704<<<1#+SRVWRWDN#%'30D,

,]YRUL=#0LQLVWDUVWYR#ILQDQFLMD#L#SURFMHQH#00)0D
42#3RGDFL#]D#UD]GREOMH#4<<704<<91#QH#REXKYDüDMX#WUDQVIHUH#PLURYLQVNRJ#IRQGD#YHWHUDQLPD#L#+UYDWVNRM#YRMVFL1
7L#VX#WUDQVIHUL#REXKYDüHQL#X#RVWDOLP#WHNXüLP#WUDQVIHULPD1#
52# 3URFMHQD# MH# XWHPHOMHQD# QD# VXEYHQFLMDPD# L# WHNXüLP# WUDQVIHULPD# VUHGLãQMH# GUåDYH# L# L]YDQSURUDþXQVNLK
IRQGRYD1
62#6DPR#SURUDþXQ#NRQVROLGLUDQH#VUHGLãQMH#GUåDYH1
72#1LVX#]DVHEQR#QDYHGHQL#X#SULND]LPD#SURUDþXQD#]D#4<<704<<;1

7DEOLFD#61#+UYDWVND=#5DVKRGL#SURUDþXQD#NRQVROLGLUDQH#VUHGLãQMH#GUåDYH#SUHPD#IXQNFLRQDOQRM
NODVLILNDFLML/#4<<704<<<1#+SRVWRWDN#%'30D,

,]YRUL=#0LQLVWDUVWYR#ILQDQFLMD#L#SURFMHQH#00)0D

4<<71 4<<81 4<<91 4<<:1 4<<;1 4<<<1
5HYLGLUDQL
SURUDþXQ

7HNXüL#L#NDSLWDOQL#WUDQVIHUL#L#VXEYHQFLMH# 46/; 49/; 53/5 54/6 53/; 56/6 52
8#WRPH#]D=
3ROMRSULYUHGX 3/8 3/8 3/8 3/8 3/; 3/:
äHOMH]QLFX 4/6 4/4 4/5 4/4 4/5 4/3
7XUL]DP 3/3 3/3 3/3 3/3 3/4 3/4
/XNH#L#EURGRJUDGQMX# 11 1 3/5 3/5 3/7 3/5 3/5
5HVWUXNWXU LUDQMH#L#VDQDFLMX#SRGX]HüD# 11 1 11 1 3/3 3/8 3/8 3/5
$XWREXVQL#L#]UDþQL#SULMHYR]# 11 1 11 1 3/3 3/3 3/3 3/4
'UåDYQX#DJHQ1#]D#RVLJ1 #ãWHG1#XORJD#L#VDQDF1 #EDQDND## 3/3 3/3 3/3 3/3 3/3 3/;
5DWQH#YHWHUDQH/#LQYDOLGH#L#åUWYH#'RPRY1#UDWD#42 11 1 3/< 4/5 4/; 4/< 5/5
2EQRYD 11 1 3/; 4/9 4/5 4/3 3/<
,QR]HPVWYR# 3/4 3/4 3/4 3/4 3/4 3/8 62
8#WRPH#]D=#%RVQX#L#+HUFHJRYLQX#72 11 1 11 1 11 1 11 1 11 1 3/7

2VWDOL#WUDQVIHUL#L#VXEYHQFLMH# 45/3 46/5 48/9 48/: 48/4 49/9

4<<71 4<<81 4<<91 4<<:1 4<<;1 4<<<1
5HYLGLUDQL
S URUDþXQ

8NXSQL#UDVKRGL# 73/6 77/: 77/; 77/3 78/9 7</6
2SüH#MDYQH#VOXåEH# 4 /< 4 /< 4 /; 4 /; 5 /7 5 /8
3RVORYL#REUDQH# ; /3 < /5 9 /6 7 /< 7 /8 6 /5
3RVORYL# MDYQRJ# UHGD#L #VLJXUQRVW L# 5 /< 6 /3 6 /3 6 /3 5 /: 5 /:

-DYQD#SR WURãQMD# 53/9 56/3 57/6 58/3 58/: 5;/6
2EUD]RYDQMH# 5 /< 5 /< 5 /< 5 /< 6 /3 6 /9
=GUDYVWYR# 8 /9 9 /6 9 /9 8 /; 9 /8 9 /8
6RFLMDOQR#RVLJXUDQMH# L#]DãWL WD# 45/5 46/; 47/< 49/7 49/6 4;/5
8#WRPH=# ; /< 45/3 45/< 47/7 47/7 49/5
1DNQDGH#]D#ERORYDQMH#L#PDWHULQVNL#GRSXVW# 3 /: 4 /4 4 /8 4 /9 4 /8 4 /9
1DNQDGH#QH]DSRVOHQLPD# 3 /5 3 /6 3 /7 3 /7 3 /6 3 /5
'MHþML #GRSODWDN# 3 /: 3 /; 3 /; 3 /; 3 /: 3 /<
5DVKRGL #]D#L]EMHJOLFH#L#RVWDOH#RVREH#SRJRÿHQH#'RP1#UDWRP# « 4 /5 4 /3 3 /< 3 /: 3 /7
0LURYLQH#+VWDURVQH/# LQYDO LGVNH/#]D#YHWHUDQH/#]D#XGRYLFH,# : /5 ; /8 < /6 43/: 44/5 46/4

3RVORYL# VWDQRYDQMD#L#NRPXQDOQLK#GMHODWQRV WL 4 /4 5 /4 6 /5 5 /9 5 /; 5 /7
5HNUHDFL MVNL/#NXOWXUQL#L#UHOLJLR]QL#SRVORYL# 3 /7 3 /7 3 /7 3 /7 3 /7 3 /9
*RULYR#L#HQHUJLMD 3 /3 3 /3 3 /3 3 /3 3 /3 3 /3
3ROMRSULYUHGD/#ãXPDUVWYR/ #ULERORY/#ORY# 3 /: 3 /8 3 /8 3 /8 3 /; 3 /;
5XGDUVWYR/#LQGXVWULMD/#JUDÿHYLQDUVWYR# 3 /5 3 /6 3 /7 3 /9 3 /8 4 /<
3RVORYL#SURPHWD#L#YH]D# 5 /9 5 /6 6 /5 5 /; 5 /< 6 /6
2VWDOR 3 /6 3 /5 3 /6 3 /8 3 /7 3 /8
2VWDOL#W URãNRYL#NRML #QLVX#NODVLILFLUDQL #X#JODYQH#JUXSH 4 /9 4 /; 4 /: 5 /3 5 /7 6 /5



4<

7DEOLFD#71#-DYQD#SRWURãQMD#VHNWRUD#GUåDYH#X#]HPOMDPD#VUHGQMH#L#LVWRþQH#(XURSH/#4<<:04<<;1#+SRVWRWDN
%'30D,

,]YRUL=#*RYHUQPHQW #)LQDQFH#6WDWLVWLFV#L#SRGDFL#00)0D#R#SRMHGLQLP#GUåDYDPD

7DEOLFD#81#+UYDWVND=#%URM#NRULVQLND#L#PLURYLQH#LVSODüHQH#RG#VWUDQH#+UYDWVNRJ#]DYRGD#]D#PLURYLQVNR
RVLJXUDQMH

,]YRUL=##+=02/#'=6#L#SURFMHQH#00)0D
42#3ULMH#4<<<1#+UYDWVND#YRMVND#L#UDWQL#YHWHUDQL#QLVX#]DVHEQR#SULND]LYDQL1#3UHPD#0LQLVWDUVWYX#ILQDQFLMD/#UDWQLP
YHWHUDQLPD#VX#4<<:1#LVSODüHQH#PLURYLQH#X#YULMHGQRVWL#RG#4/4#POUG1#NXQD/#D#4<<;1#X#YULMHGQRVWL#RG#4/7#POUG1
NXQD/#D#EURM#VH#NRULVQLND#]QDWQR#SRYHüDR#W LMHNRP#YUHPHQD1
52#3ULMH#4<<91#EURM#NRULVQLND#PLURYLQD#L]#RVWDOLK#ELYãLK#UHSXEOLND#6)5-#QLMH#]DVHEQR#SULND]LYDQ1
62#3URVMHþQD#PLURYLQD#SRGLMHOMHQD#V#SURVMHþQRP#QHWR#SODüRP1
72#6WDURVQD#PLURYLQD#SRGLMHOMHQD#V#SURVMHþQRP#QHWR#SODüRP1

6RFLMDOQR #RVLJXU DQ MH
=HPOMD 2EUD]RYDQMH# =GUDYV WYR L#]DãW LWD# 8NXSQD#MDYQD#SRWURãQMD 5D]LQD#G UåDYH#

4<<:1 4<<;1 4<<:1 4<<;1 4<<:1 4<<;1 4<<:1 4<<;1

%XJDUVND 7 /3 7 /3 6 /8 6 /; ; /< 43/< 49/7 4;/: 2SüD#
+UYDWVND# 5 /< 6 /3 8 /; 9 /8 49/7 49/6 58/4 58/: .RQVROLG LUDQD#VUHG LãQMD#
ýHãND 6 /: 6 /7 9 /5 9 /6 45/; 45/: 55/: 55/7 .RQVROLG LUDQD#VUHG LãQMD

0DÿDUVND 7 /; 7 /: 7 /8 7 /8 47/8 47/; 56/; 57/3 2SüD
3R OMVND 8 /: 8 /9 7 /8 7 /6 4</< 4;/; 63/4 5;/: .RQVROLG LUDQD#VUHG LãQMD#

5XPXQMVND 6 /6 6 /9 5 /9 6 /6 43/3 44/; 48/< 4;/: 2SüD#
6ORYDþND 7 /: 7 /; : /3 9 /8 47/6 47/6 59/3 58/8 2SüD#
3URVMHN# 7 /5 7 /5 7 /< 8 /3 46/; 47/5 55/< 56/7 11 1

4<<61 4<<71 4<<81 4<<91 4<<:1 4<<;1 4<<<1 53331
,09,,, 1 SURFMHQH

QDGO1 #LQVWLW1
5+0D

EURM#NRULVQLND#+X#MHGLQLFDPD ,
8NXSQR # :;71697 ;461<;5 ;6:1<64 ;7719<; <3:1753 <6;197; <<51495 413771;83
6WDURVQD 73<1455 76614;3 77619;; 7841379 79:1696 7;:1765 8351594 8591333
,QYDOLGVND# 4;41947 4;71<;< 4<61987 4<:137< 53:1;8< 5451:86 5631:8< 5791333
2ELWHOMVND# 4<6195; 4<81;46 53318;< 4<91936 5351;39 545143< 53915;8 5471333
+UYDWVND#YRMVND#L# UDWQL#YHWHUDQL #42 111 111 111 111 111 111 59 14;7 651533
2VWDOH0UHSXE OLNH#ELYãH#6)5-#5 2 111 111 111 111 5< 16<5 59 1687 59 19:6 591983

XNXSQR#LVSODüHQH#PLURYLQH#+X#PLO1 #+5.,
8NXSQR 51<55 91485 :18:4 ;1734 45 15<3 47 1367 <1;75 11 1
6WDURVQD 41:89 619<; 71745 71:8; 9197; :17<6 814:8 11 1
,QYDOLGVND# 8<6 41579 4197< 41<:3 51<77 61674 41;:6 11 1
2ELWHOMVND# 8:5 4153; 41844 419:6 51768 51<37 41793 11 1
+UYDWVND#YRMVND#L# UDWQL#YHWHUDQL #42 111 111 111 111 111 111 4143< 11 1
2VWDOH0UHSXE OLNH#ELYãH#6)5-#5 2 111 111 111 111 596 5<7 557 11 1

SURVMHþQH#JRGLãQMH#PLURYLQH#L#SODüH#+X#+5.,
3URVMHþQD#QHWR #SODüD# 91758 47 1<;7 54 1;5< 57 16;< 5; 184: 65 14;3 69 1477 11 1
3URVMHþQD#PLURYLQD# 61:58 :188; <1369 <1<78 46 1877 47 1<84 47 1;;3 11 1
6WDURVQD# 715<6 ;186; <1<77 43 187< 47 1558 48 16:6 48 1789 11 1
,QYDOLGVND# 6159: 91:66 ;1847 <1<<9 47 1497 48 1:39 45 14:; 11 1
2ELWHOMVND# 51<87 914:4 :1864 ;183; 45 1338 46 19<6 43 1953 11 1
+UYDWVND#YRMVND#L# UDWQL#YHWHUDQL #42 111 111 111 111 111 111 96 185; 11 1
2VWDOH0UHSXE OLNH#ELYãH#6)5-#5 2 111 111 111 111 ;1<79 44 1499 45 194: 11 1

'RGDWQH#LQIRUPDFLMH#
RGQRV#SURVMHþQH#PLURY LQH#L#SODüH# 62 8; /3 83 /7 74 /7 73 /; 7: /8 79 /8 74 /5 11 1
RGQRV# VWDURVQH#PLURYLQH#L #SODüH#72 99 /; 8: /3 78 /9 76 /6 7< /< 7: /; 75 /; 11 1
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7DEOLFD#91#3ULKRGL#L#UDVKRGL#SURUDþXQD#NRQVROLGLUDQH#RSüH#GUåDYH#SUHPD#UD]LQDPD#GUåDYQH#YODVWL/
4<<704<<<1

,]YRU=#0LQLVWDUVWYR#ILQDQFLMD
42#2EXKYDüD#GUåDYQL#SURUDþXQ/#L]YDQSURUDþXQVNH#IRQGRYH#L#ORNDOQX#GUåDYX1#
52##2EXKYDüHQR#X#GUåDYQRP#SURUDþXQX#RG#4<<81#JRGLQH1#

7DEOLFD#:1#8VSRUHGED#SULKRGD#RSüH#GUåDYH#X#RGDEUDQLP#]HPOMDPD#LVWRþQH#L#VUHGQMH#(XURSH/#4<<;1
+SRVWRWDN#%'30D,

,]YRU=#3RGDFL#00)0D#R#SRMHGLQLP#GUåDYDPD
42#%H]#SULKRGD#RG#SULYDWL]DFLMH1
52#3ULKRG#RG#SRUH]D#QD#SURPHW #UREH#L#XVOXJD1

4<<71 4<<81 4<<91 4<<:1 4<<;1 4<<71 4<<81 4<<91 4<<:1 4<<;1
2VWYDUHQR 2VWYDUHQR 2VWYDUHQR 2VWYDUHQR 2VWYDUHQR 2VWYDUHQR 2VWYDUHQR 2VWYDUHQR 2VWYDUHQR 2VWYDUHQR

+SRVWRWDN#%'30D, +SRVWRWDN#X#XNXSQLP#SULKRGLPD#L#UDVKRGLPD,

8NXSQL #SULKRGL#L#GRWDFLMH# 79/3 7;/5 83/7 7;/9 85/9 433 /3 433 /3 433 /3 433 /3 433 /3
'UåDYQ L#SURUDþXQ# 59/8 5;/6 5</3 5:/6 64/: 8:/9 8;/; 8:/: 89/5 93/5
,]YDQSURUDþXQVNL#IRQGRYL# 48/9 48/7 48/9 48/9 48/5 67/3 65/3 64/4 65/4 5</3
+=02 6/< ;/; ;/; ;/; :/: 4:/: 4;/5 4:/8 4;/5 47/9
+==2# 7/6 7/9 7/; 7/: 8/< </6 </8 </8 </9 44/5
+UYDWVNL #]DYRG#]D#]DSRãO M1 3/9 3/: 3/9 3/8 3/8 4/7 4/8 4/5 4/3 4/3
)RQG#GRSODWND#]D#GMHFX # 3/; 3/; 3/; 3/; 3/7 4/: 4/9 4/9 4/9 3/:
-DYQR#SRG1#%+UYDWVNH#YRGH%# 3/8 3/9 3/9 3/; 3/; 4/4 4/5 4/6 4/: 4/8
+UYDWVND#XS UDYD#]D#FHVWH#52 4/6 111 111 111 111 5/; 111 111 111 111

/RNDOQD#G UåDYD 6/< 7/7 8/: 8/: 8/: ;/7 </5 44/6 44/9 43/;

8NXSQL #UDVKRGL #L#QHWR#SRVXGEH# 77/4 7;/< 83/: 7</; 85/4 433 /3 433 /3 433 /3 433 /3 433 /3
'UåDYQ L#SURUDþXQ# 56/9 59/8 58/7 56/8 57/6 86/7 87/4 83/3 7:/5 79/9
,]YDQSURUDþXQVNL#IRQGRYL# 49/< 4;/6 4</: 53/9 54/; 6;/5 6:/6 6;/; 74/7 74/;
+=02 :/9 </3 </: 44/4 44/: 4:/6 4;/7 4</4 55/7 55/7
+==2# 9/3 :/5 :/: :/4 :/; 46/9 47/: 48/6 47/5 48/3
+UYDWVNL #]DYRG#]D#]DSRãO M1# 3/8 3/8 3/9 3/9 3/7 4/4 3/< 4/5 4/5 3/;
)RQG#GRSODWND#]D#GMHFX # 3/; 3/; 3/; 3/; 3/: 4/: 4/: 4/9 4/9 4/7
-DYQR#SRG1#%+UYDWVNH#YRGH% 3/9 3/; 3/< 4/3 4/4 4/6 4/9 4/: 5/4 5/5
+UYDWVND#XS UDYD#]D#FHVWH#52 4/7 111 111 111 111 6/4 111 111 111 111

/RNDOQD#G UåDYD 6/: 7/5 8/: 8/: 9/3 ;/7 ;/9 44/5 44/7 44/9

8NXSQL #PDQMDN2Y LãDN 4/; 03/: 03/7 04/5 3/8 433 /3 433 /3 433 /3 433 /3 433 /3
'UåDYQ L#SURUDþXQ 5/< 4/< 6/: 6/; :/7 48; /5 0597/5 0<<</4 0648/7 4837/;
,]YDQSURUDþXQVNL#IRQGRYL# 04/5 05/; 07/4 08/3 09/8 09:/8 6<; /4 43<:/< 745 /9 04665 /5
+=02 3/8 03/5 03/< 05/6 07/3 59/; 63/8 56< /6 4<4 /9 0;55/9
+==2 04/: 05/9 06/3 05/7 04/< 0<7/8 699 /5 ;35 /7 4<; /8 06;7/:
+UYDWVNL #]DYRG#]D#]DSRãO M1 3/5 3/5 3/3 03/4 3/4 ;/; 068/3 3/9 8/8 53/5
)RQG#GRSODWND#]D#GMHFX # 3/3 3/3 3/3 3/3 03/7 4/8 8/8 09/6 4/; 0:5/4
-DYQR#SRG1#%+UYDWVNH#YRGH% 03/4 03/5 03/5 03/5 03/7 07/8 63/< 94/< 48/6 0:5/<
+UYDWVND#XS UDYD#]D#FHVWH#52 03/4 111 111 111 111 08/9 111 111 111 111

/RNDOQD#G UåDYD# 3/5 3/5 3/3 3/3 03/7 </6 066/< 4/5 5/; 0:5/9

%XJDUVND +UYDWVND ýHãND 0DÿDUVND 3ROMVND 5XPXQMVND 6ORYDþND 6ORYHQLMD 3URVMHN
LVNOM1#+UYDWVNX

3ULKRG#RSüH#GUåDYH#42 69/< 83/9 74/8 76 73/: 65/; 75/7 76/4 73/4
3RUH]QL#SULKRGL# 64/7 79/9 69/; 74/7 6</4 63/: 6:/4 73/5 69/9
3RUH]#QD#GRKRGDN# 7/: 8/; 8/5 9/7 ;/5 8/8 8/< 9/9 8/;
'RSULQRVL#]D#VRFLMDOQR#RVLJXUDQMH# :/: 46/< 48/9 46/5 45/8 ;/; 47 46/; 45/5
3'9 ;/8 47/9 9/9 :/; :/; 9/9 :/: 47/; 52 ;/9
3RUH]#QD#GRELW 7 5/8 6/: 5/4 5/; 6/6 6/9 4/5 6/3
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7DEOLFD#;1#2GDEUDQH#SRUH]QH#VWRSH#X#]HPOMDPD#VUHGQMH#L#LVWRþQH#(XURSH#X#4<<<1

,]YRU=#,QWHUQDWLRQDO#%XUHDX#RI#)LVFDO#'RFXPHQWDWLRQ/#%7D[DWLRQ#DQG#,QYHVWPHQW#LQ#&HQWUDO#DQG#(DVW #(XURSHDQ
&RXQWULHV%/#UD]QD#L]GDQMD1
42#2G#41#VLMHþQMD#53331
52#3ULPMHQMXMH#VH#VDPR#]D#L]YR]1
62#=DVHEQL#VH#REUDVFL#SULPMHQMXMX#]D#SODüH#L#RVWDOH#L]YRUH#SULKRGD1#.RG#RED#VH#REUDVFD#SULPMHQMXMH#LVWD#SRUH]QD
VWRSD/#DOL#MH#VWRSD#SRUH]D#QD#GRKRGDN#SURJUHVLYQLMD1
72#8NOMXþXMXüL#SRUH]QL#UD]UHG#X#NRMHP#MH#SRUH]QD#VWRSD#MHGQDND#3(1
82#7DNRÿHU#VH#QDSODüXMH#43#SRVWR#GRGDWQRJ#RSüLQVNRJ#SRUH]D1
92#1LåD#VH#VWRSD#SULPMHQMXMH#NRG#WUJRYDþNLK#GUXãWDYD#þLMD#MH#RSRUH]LYD#GRELW #PDQMD#RG#83#PLO1#%*/1
:2#3ULPMHQMXMH#VH#QD#ILQDQFLMVNH#L#PHGLFLQVNH#XVOXJH/#WUDQVDNFLMH#QHNUHWQLQDPD#L/#RG#VWXGHQRJ#4<<<1/
QD#NQMLJH/#POLMHNR/#NUXK#L#OLMHNRYH#NRML#VH#L]GDMX#QD#OLMHþQLþNL#UHFHSW /#D#NRMH#RVLJXUDYD#]GUDYVWYHQL#IRQG1
;2#,VNOMXþXMXüL#SULUH]#QD#SRUH]#QD#GRKRGDN#NRML#QDSODüXMH#JUDG#+GR#93#SRVWR#X#=DJUHEX#L#63#SRVWR#X#RVWDOLP
JUDGRYLPD,1#6WYDUQH#VH#VWRSH#WUHQXWDþQR#NUHüX#L]PHÿX#9#L#4;#SRVWR1
<2#3ULPMHQMXMH#VH#QD#SRGX]HüD#X#SRGUXþMLPD#SRJRÿHQLP#UDWRP1
432#3ULPMHQMXMH#VH#QD#RVQRYQH#SUHKUDPEHQH#SURL]YRGH/#VYH#XVOXJH/#SURPHW #QHNUHWQLQDPD#L#JUDÿHYLQVNH#UDGRYH1
442#3ULPMHQMXMH#VH#QD#GRELW#LQYHVWLFLMVNLK#L#PLURYLQVNLK#IRQGRYD1
452#3ULPMHQMXMH#VH#QD#RVQRYQH#SUHKUDPEHQH#SURL]YRGH#L#HOHNWULþQX#HQHUJLMX#]D#NXüDQVWYD1
462#3ULPMHQMXMH#VH#QD#XGåEHQLNH/#RGUHÿHQH#OLMHNRYH#L#PHGLFLQVNH#SURL]YRGH#L#JUDÿHYLQVNH#UDGRYH1
472#3RUH]#QD#GLYLGHQGH#NRML#VH#SODüD#SULMH#LVSODWH#GLYLGHQGH#XODJDþX1
482#3ULPMHQMXMH#VH#QD#JUDÿHYLQVNL#PDWHULMDO/#IDUPDFHXWVNH#SURL]YRGH/#PHGLFLQVND#SRPDJDOD#L#WXUL]DP1
492#3ULPMHQMXMH#VH#QD#RVQRYQH#SUHKUDPEHQH#SURL]YRGH#L#]GUDYVWYHQH#XVOXJH1
4:2#.DPDWQL#MH#SULKRG#RVORERÿHQ#SRUH]D1
4;2#3RUH]#QD#GLYLGHQGH#L#NDPDWH#NRML#VH#SODüD#SULMH#LVSODWH#GLYLGHQGH#L#NDPDWH#XODJDþX1
4<2#3ULPMHQMXMH#VH#QD#NUXK1
532#2VORERÿHQL#VX#SRWURãQMD#HOHNWULþQH#HQHUJLMH#L#SOLQD#NRMX#RVWYDUXMX#NXüDQVWYD1
542#3RUH]#QD#GRKRGDN1#5D]OLþLWL#REUDVFL#+V#UD]OLþLWLP#SRUH]QLP#VWRSDPD,#SULPMHQMXMX#VH#QD#RVWDOH#L]YRUH
SULKRGD1
552#1D#GLYLGHQGH#L#NDPDWH1#3ULKRG#RG#XVOXJD##RSRUH]XMH#VH#SR#VWRSL#RG#48#SRVWR1
562#3ULPMHQMXMH#VH#QD#RVQRYQH#SUHKUDPEHQH#SURL]YRGH/#IDUPDFHXWVNH#SURL]YRGH/#HOHNWULþQX#HQHUJLMX#L#SUDYQH
XVOXJH1
572#3RãWDQVNH/#ILQDQFLMVNH/#REUD]RYQH#L#]GUDYVWYHQH#XVOXJH1
582#3ULKRGL#RG#NDSLWDOD#VH#QH#RSRUH]XMX1
592#3RUH]#NRML#VH#SODüD#SULMH#LVSODWH#SULKRGD#RG#SUDYD#NRULãWHQMD#QHþLMH#LPRYLQH/#SULKRGD#RG#QDMPD#L#SULKRGD
VORERGQLK#XPMHWQLND1
5:2#3ULPMHQMXMH#VH#QD#KUDQX/#WUDQVSRUW/#W LVNDQH#PDWHULMDOH/#PHGLFLQVNH#XVOXJH#L#MDYQX#þLVWRüX1
5;2#3ULPMHQMXMH#VH#QD#XVOXJH#RVLJXUDQMD#L#ILQDQFLUDQMD1
5<2#3ULPMHQMXMH#VH#QD#SULKRG#RG#YULMHGQRVQLFD#NRMH#MH#L]GDOD#GUåDYD/#ORNDOQD#GUåDYD#LOL#MDYQD#SRGX]HüD/#NDR#L#QD
RVWDOD#L]X]HüD#RG#SODüDQMD#SRUH]D1

3'9 3RUH]#QD#GRKRGDN 3RUH]#QD#GRELW
=HPOMD 1DMYLãD# 6UHGQMD# 1DMQLåD 1DMYLãD#PDUJLQDOQD## %URM#SRU1 2VQRYQD 2VWDOH

VWRSD UD]UHGD# VWRSD

%XJDUVND##42 53 0 3 52 73 62 8 72 58 82 53 92

+UYDWVND 55 0 3 :2 68 ;2 5 68 4:/8 <2

ýHãND 55 8 432 3 73 8 6< 58 442

0DÿDUVND 58 45 452 3 462 73 6 4; 53 472

3ROMVND 55 : 482 3 492 73 4:2 6 67 53 4;2

5XPXQMVND 55 44 4<2 3 532 78 542 7 6; 43 552

56 9 562 3 572 75 582 9 73 58 592

6ORYHQLMD 4< ; 5:2 3 5;2 83 4:2 9 58 3 5<2
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7DEOLFD#<1#'RSULQRVL#L]#SODüD#X#RGDEUDQLP#]HPOMDPD#VUHGQMH#L#LVWRþQH#(XURSH#X#4<<<1
+X#SRVWRWQLP#ERGRYLPD,

,]YRU=#,QWHUQDWLRQDO#%XUHDX#RI#)LVFDO#'RFXPHQWDWLRQ/#%7D[DWLRQ#DQG#,QYHVWPHQW#LQ#&HQWUDO#DQG#(DVW #(XURSHDQ
&RXQWULHV%/#UD]QD#L]GDQMD1
42#2G#41#VLMHþQMD#53331#1LåH#VWRSH##SULPMHQMXMX#VH#QD#]DSRVOHQH#X#VSHFLILþQLP#LQGXVWULMVNLP#JUDQDPD1
52#.RG#REROMHQMD#YH]DQLK#X]#UDG#L#PDWHULQVNLK#GRSXVWD1
62#1DNQDGH#]D#ERORYDQMDY#L#RVWDOH#QDNQDGH1
72#2G#41#VLMHþQMD#4<<<1
82#3ULPMHQMXMH#VH#GRGDWQL#SDXãDOQL#L]QRV#]D#]GUDYVWYR#RG#+8)#61933#PMHVHþQR#NRMHJ#SODüDMX#]DSRVOHQLFL1
92#'RSULQRVL#]D#RVLJXUDQMH#X#VOXþDMX#SRYUHGH#QD#UDGX#YDULUDMX#SUHPD#W LSX#]DSRVOHQMD1
:2#'RSULQRVL#]D#IRQG#L]#NRMHJ#VH#YUãL#LVSODWD#SODüD#NDGD#MH#SRVORGDYDF#QHVROYHQWDQ1
;2#=D#VWDQGDUGQH#UDGQH#XYMHWH1#3UHPLMD#RG#43#SRVWRWQLK#ERGRYD#VH#GRGDMH#X#VOXþDMX#WHãNLK#UDGQLK#XYMHWD1
<2#'RSULQRVL#]D#*RVSRGDUVNX#NRPRUX1
432#1DNQDGH#]D#PDWHULQVNL#GRSXVW1

7DEOLFD#431#8NXSQL#GXJ#NRQVROLGLUDQH#VUHGLãQMH#GUåDYH#X#RGDEUDQLP#]HPOMDPD#VUHGQMH#L#LVWRþQH
(XURSH/#4<<704<<;1#42+SRVWRWDN#%'30D,

,]YRU=#:(2#L#SRGDFL#00)0D#R#SRMHGLQLP#GUåDYDPD
42#,VNOMXþXMXüL#GUåDYQD#MDPVWYD1
52#.UDMHP#UXMQD#4<<<1/#GXJ#5HSXEOLNH#+UYDWVNH#VH#SRYHüDR#QD#63/8#SRVWR#%'30D1
62#.UDMHP#UXMQD#4<<<1/#GXJ#5HSXEOLNH#+UYDWVNH#L#GUåDYQD#MDPVWYD#L]QRVLOL#VX#78/5#SRVWR#%'30D1

=HPOMD# =D =D #]GUDYVWYR# =D # 2VWDOL 8NXSQR 'RSULQRVL# 2VQRYD
PLURYLQH QH]DSRVOHQRVW SRVORGDYDFD#

%XJDUVND#42 68/: 9/5 7 4 52 79/< 6:/: %UXWR#SODüH/#XNOMXþXMXüL#
QDNQDGH#X#QDWXUL

+UYDWVND# 54/8 4; 4/: 3/7 <2 74/9 54/3 %UXWR#SODüH

ýHãND 59 46/8 6/9 7/7 62 7:/8 68 %UXWR#SODüH#+]D #]DSRVOHQLNH,/
RVWDOL#SULKRGL#+]D#SRGX]HWQLNH,

0DÿDUVND#72 63 47 82 8/8 0 7</8 6: %UXWR#UHPXQHUDFLMD

3RODQG 65/8 5178#.#+3 170 ;14 5, 92 5/78 3/3; :2 6:18#.#+3 170 ;14 5, 4;/; %UXWR#SODüD/#XNOMXþXMXüL#
QDNQDGH#X#QDWXUL

5XPXQMVND 6:/8 ;2 47 8 0 89/8 73/8 %UXWR#SODüD/#XNOMXþXMXüL#
QDNQDGH#X#QDWXUL#

6ORYDþND 65/6 46/: 7 0 83 6; %UXWR#SODüH#
#

6ORYHQLMD 57/68 46/58 3/5 3/5 432 6; 48/< %UXWR#SODüDQMD#

4<<71 4<<81 4<<91 4<<:1 4<<;1

%XJDUVND 111 433/< 438/; 437/7 ;7/6
+UYDWVND 111 5;/5 5:/9 59/8 57/8 52
ýHãND 46/6 44/5 </< 43/6 43/:
0DÿDUVND ;8/4 ;7/6 :4/8 95/< 93/7
3ROMVND ;;/; 9;/3 87/9 79/8 76/;
5XPXQMVND 111 49/3 55/: 5:/6 5;/7
6ORYDþND 5</9 59/4 57/; 5:/4 63/9
6ORYHQLMD 54/4 4;/8 4;/: 55/; 56/5

3URVMHN# 7:/9 77/5 74/< 74/3 6;/5

'RGDWQH#LQIRUPDFLMH=
'XJ#NRQVROLGLUDQH#VUHGLãQMH#
GUåDYH#5+0D/
XNOMXþXMXüL#GUåDYQD#MDPVWYD 111 111 111 64/4 69/5 62
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,,1#129,-$#=%,9$1-$#8#+59$76.20#),1$1&,-6.20#6(.72584

$1#8YRG

681 7LMHNRP#4<<30LK#+UYDWVND#MH#RVWYDULOD#]QDþDMDQ#QDSUHGDN#X#UD]YLMDQMX#PRGHUQRJ#ILQDQFLMVNRJ
VHNWRUD1#1DNRQ# VXþHOMDYDQMD# V# RSDVQRãüX# RG# VWHþDMD# EDQNH# VX# GRåLYMHOH# RSRUDYDN/# SRVWDYOMHQL# VX
WHPHOML#WUåLãWX#QRYFD#L#NDSLWDOD#L#XYHGHQ# MH# WUåLãQR# RULMHQWLUDQL# SUDYQL# RNYLU1#0HÿXWLP/# QHEDQNDUVNL
ILQDQFLMVNL# VHNWRU# L# QDGDOMH# MH#PDOHQ# L# EURMQH# EDQNH# QDãOH# VX# VH# X# WHãNLP# SUREOHPLPD# X# 4<<;1# L
SRþHWNRP#4<<<1#8#RYRP#VH#SRJODYOMX#UD]PDWUDMX#QRYLMD#]ELYDQMD#X#KUYDWVNRP#ILQDQFLMVNRP#VHNWRUX1
3UYL#VH#RGORPDN#EDYL#EDQNDUVNLP# VHNWRURP/# V# WHåLãWHP# QD# QRYLMLP# SUREOHPLPD/# L# RFMHQMXMH# VH# UDG
VUHGLãQMH#EDQNH#YH]DQ#X]#WH#SUREOHPH#WH#RSLVXMX#SUHRVWDOL#]DGDFL#QD#WRP#SRGUXþMX1#'UXJL#VH#RGORPDN
EDYL# QHEDQNDUVNLP# VHNWRURP# L# DQDOL]RP# QRYLMLK# WUHQGRYD# L# SROLWLND# QD# WUåLãWX# RVLJXUDQMD/# QRYFD# L
NDSLWDOD1

%1#%DQNDUVNL#VHNWRU#X#+UYDWVNRM

691 +UYDWVND#LPD#PRGHUDQ#GYRUD]LQVNL#EDQNDUVNL#VXVWDY/#NRML#MH#X#VWXGHQRPH#4<<<1#XNOMXþLYDR#7;
EDQDND#V#YHOLNLP#RYODãWHQMLPD/#45#SUHGVWDYQLãWDYD#L#SRGUXåQLFD#LQR]HPQLK#EDQDND#V#RGREUHQMLPD#]D
UDG#L#74#RVWDOX#ILQDQFLMVNX#LQVWLWXFLMX/#NRMH#SUXåDMX#QHãWR#PDQML#QL]#ILQDQFLMVNLK#XVOXJD15#âWR# VH# WLþH
YHOLþLQH# XGMHOD/# SRVORYQH# EDQNH# GRPLQLUDMX/# REXKYDüDMXüL# JRWRYR# FMHORNXSQL# L]QRV# XNXSQH# DNWLYH
EDQNRYQRJ#VXVWDYD1#6YH#VX#EDQNH#SRG#QDG]RURP#+UYDWVNH#QDURGQH#EDQNH#++1%,1#,DNR#LK#MH#YHüLQD#X
SULYDWQRP#YODVQLãWYX/#GUåDYD#MRã#GUåL#YHüLQVNL#XGMHO#X# JRWRYR#VYLP#QDMYHüLP#EDQNDPD#+7DEOLFD#441,1
3ULYDWL]DFLMD#MH#XYHOLNH#X#WLMHNX# L#4:1#SURVLQFD#REMDYOMHQR#MH#GD#MH#YHüLQVNL# XGMHO# X# GUXJRM# EDQFL# SR
YHOLþLQL#X#GUåDYL#SURGDQ#MHGQRM#WDOLMDQVNRM#EDQFL1

6:1 5HIRUPD# EDQNRYQRJ# VXVWDYD# ELR# MH# GXJDþDN# L# VNXS # SURFHV# SXQ# SUREOHPD# V# NRMLPD# VX# VH
VXVUHWDOH#L#RVWDOH#WUDQ]LFLMVNH#GUåDYH1#8#WUåLãQRM#HNRQRPLML/#EDQNH#LPDMX#NOMXþQX#XORJX#X#PRELOL]DFLML
L# UDVSRGMHOL# ãWHGQMH1#8VSRVWDYOMDQMH#PRGHUQRJD# EDQNDUVNRJ# VHNWRUD# L# RVLJXUDQMH# XYMHWD# ]D# QMHJRY
GXJRURþQL#UD]YRM#VWRJD#VX#ELOL#NOMXþQL# FLOMHYL# WUDQ]LFLMVNRJ# SURFHVD1#7L# VX# FLOMHYL# ELOL# QHGRVWLåQL# ]D
]HPOMH#NRMH#VX#ORãH#SURYRGLOH#UHIRUPX/#ELOH#RSWHUHüHQH#SURãOLP#QDVOLMHÿHP/#WH#LPDOH#VODEH#LQVWLWXFLMH# L
VODE#OMXGVNL#SRWHQFLMDO1#7H#VX#GUåDYH#LVNXVLOH#YHOLNH#EDQNRYQH#SUREOHPH1#6OLþQL#VX#SUREOHPL#VSULMHþLOL
UD]YRM# KUYDWVNRJD# EDQNDUVNRJ# VHNWRUD1#1DNRQ# EU]RJ# UDVWD/# NRML# MH# WUDMDR# GR# 4<<:1/# SRMDYLOL# VX# VH
R]ELOMQL#SUREOHPL#X#EDQNDPD#X#UD]GREOMX#L]PHÿX#4<<;1# L#4<<<1#NDR#NXPXODWLYQL#HIHNW#ILQDQFLMVNLK# L
LQVWLWXFLRQDOQLK#VODERVWL1#3RYMHUHQMH# JUDÿDQD#X#EDQNRYQL#VXVWDY#MH#SROMXOMDQR#L# SUREOHPL# X# EDQNDPD
SULGRQLMHOL#VX#JRVSRGDUVNRM#UHFHVLML#NRMH#MH#]DSRþHOD#NUDMHP#4<<;1#0HÿXWLP/#QHGDYQR#GRQHVHQ#VWURåL
UHJXODWRUQL# RNYLU# L# QMHJRYD# SULPMHQD/# WH# GUåDYQH# DNWLYQRVWL# XVPMHUHQH# SLWDQMLPD# SUREOHPDWLþQLK
EDQDND/#NDR# L# VYH# YHüL# XGLR# LQR]HPQRJD# NDSLWDOD# SRYHüDOL# VX# L] JOHGH# ]D# ]GUDYL# UD]YRM# EDQNRYQRJ
VXVWDYD1

6;1 2YDM# MH# RGORPDN# SRGLMHOMHQ# QD# WUL# GLMHOD1#1DMSULMH# VX# NUDWNR# RSLVDQL# GRJDÿDML# GR# 4<<:1/# V
QDJODVNRP#QD#VODERVWLPD#L#QHHILNDVQRVWLPD#NRMH# VX# SRSUDWLOH# GDOHNRVHåQH# SURPMHQH# X# EDQNDUVNRP
VHNWRUX1#'UXJL#GLR#RSLVXMH#SRMDYX#R]ELOMQLK#EDQNRYQLK#SUREOHPD#X#4<<;1#L#SRþHWNRP#4<<<1# L#DQDOL]LUD
NDNDY#MH#ELR#RGJRYRU#PMHURGDYQLK#RUJDQD#QD#WH#GRJDÿDMH1#2GORPDN#]DYUãDYD#SUHOLPLQDUQRP#RFMHQRP
L]DEUDQH#VWUDWHJLMH#L#RSLVRP#DNWLYQRVWL#NRMH#WUHED#SRGX]HWL1

################################################
4#3ULSUHPLOL#cNH#/|QQEHUJ# L#5LFFDUGR#0DJJL1#8#RYRP# VX#QDP#SRJODYOMX#RG#YHOLNH# NRULVWL# ELOH# VXJHVWLMH# JRVS1# *DU\MD
2¶&DOODJKDQD1
5#ýHWLUL#VWDPEHQH#ãWHGLRQLFH#L#64#ãWHGLRQLFD#þLQH#JODYQL#GLR#WH#VNXSLQH1
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5D]YRM#PRGHUQRJ#EDQNDUVNRJ#VHNWRUD

6<1 1DNRQ#XYRÿHQMD#WUåLãQR#RULMHQWLUDQRJ#SUDYQRJ#RNYLUD#X#UDQLP#4<<30LP6/#RVWYDUHQ#MH#]QDþDMDQ
QDSUHGDN# X# XVSRVWDYOMDQMX#PRGHUQRJD# EDQNRYQRJ# VXVWDYD1# %DQNRYQL# VXVWDY# GRåLYLR# MH# RSRUDYDN
QDNRQ#SULMHWHüH#SURSDVWL#SRþHWNRP#WUDQ]LFLMH#L#]QDþDMQR#VH#SRYHüDR#GR#NUDMD#4<<:1#+7DEOLFD#451,1#8]
SREROMãDQX#SROLWLþNX#L#PDNURHNRQRPVNX#VWDELOQRVW/#ãWHGQMD#MH#L]#LQR]HPQLK#EDQDND#YUDüHQD#X#]HPOMX/
]QDþDMQR#SRYHüDYDMXüL#VUHGVWYD#QD#UDVSRODJDQMX#EDQNDPD/#NRMH#VX#QD#WR#RGJRYRULOD#ãLUHQMHP#NUHGLWQH
SRQXGH1#%URM#SRVORYQLK#EDQDND#QDJOR#MH#SRUDVWDR#+6OLND#71,/#D#PQRJH#RG#PDQMLK#EDQDND#]DELOMHåLOH#VX
L]QDGSURVMHþQR#YLVRNH#VWRSH#UDVWD1

731 0HÿXWLP/# SRWLFDML# ]D# ]GUDYR# EDQNDUVNR# SRVORYDQMH# QLVX# GR# NUDMD# 4<<:1# ELOL# X# SRWSXQRVWL
GHILQLUDQL1# 3UYR/# GUåDYQD# ILQDQFLMVND# SRWSRUD# QHSUHVWDQR# MH# RGREUDYDQD# QHNROLFLQL# EDQDND# X
GUåDYQRP#YODVQLãWYX#X#SRNXãDMX#GD#LK#VH#RVSRVREL#]D#GXJRURþQR#]GUDYR#SRVORYDQMH1#.UDMHP#4<<:1#X
þHWLUL# EDQNH# X# GUåDYQRP# YODVQLãWYX7/# NRMH# VX# þLQLOH# 65# SRVWR# XNXSQH# DNWLYH# EDQDND/# L]YUãHQR# MH
ILQDQFLMVNR# L# RSHUDWLYQR# UHVWUXNWXULUDQMH# SUHPD# =DNRQX# R# VDQDFLML# EDQDND# L]# 4<<718# ,DNR# VX# WLP
SRVWXSFLPD# XVSMHãQR# UDVNLQXWH# YH]H# L]PHÿX# VODELK# GUåDYQLK# EDQDND# L# GUåDYQLK# SRGX]HüD# NRMD
SURL]YRGH# JXELWNH/# SULYDWL]DFLMD# VDQLUDQLK# EDQDND# ]DSRþHOD# MH# WHN# 4<<;1# 2VLP# WRJD/# SULYDWQR
YODVQLãWYR#QDG#EDQNDPD#QLMH#XYLMHN#]QDþLOR#YHüX#HILNDVQRVW# L# ]GUDYX# NUHGLWQX#SROLWLNX19#5DVW# EURMD
SULYDWQLK#EDQDND#PRåH#VH#SULSLVDWL#SULYDWL]DFLML#LOL#XODVNX#QRYLK#EDQDND#QD#WUåLãWH1#1HNROLNR#MH#EDQDND
SULYDWL]LUDQR#EH]#SURPMHQH#XSUDYH#L#EH]#SUHNLGDQMD#QMLKRYLK#YH]D#V#SRGX]HüLPD#X#þLMHP#VX#YODVQLãWYX
ELOH#SUHWKRGQR1:#1HNROLNR#MH#QRYLK#XQLYHU]DOQLK#EDQDND#XãOR#QD#WUåLãWH#]DKYDOMXMXüL#UHODWLYQR#EODJLP
NULWHULMLPD/# QR# PQRJH# VX# VH# SRND]DOH# SUHPDOHQLP# GD# EL# SRVWLJOH# HILNDVQRVW1# 1D# WUHüHP# PMHVWX/
SRWLFDML#SUXåHQL#EDQNDPD#NDNR#EL#SREROMãDOL#VYRMX#HILNDVQRVW#ELOL#VX#RJUDQLþHQRJ#GRPHWD#]ERJ#QDJORJ
UDVWD# GHSR]LWD# L#PRJXüQRVWL# YHOLNH# ]DUDGH# NUHGLWLUDQMHP# GUåDYQLK# EDQDND# X# WHãNRüDPD1# 1D# NUDMX/
PDQMNDYRVWL# ERQLWHWQRJ# L# SUDYQRJ# RNYLUD;# L# ORãH# ]DPLãOMHQD# SROLWLND# RVLJXUDQMD# ãWHGQLK# XORJD# QLMH
SRWLFDOD#GHSRQHQWH#QD#NRQWUROX#ILQDQFLMVNRJ#VWDQMD#EDQDND1<

################################################
6#9LGL/#SRVHELFH/#=DNRQ#R# +UYDWVNRM# QDURGQRM# EDQFL# L]# 4<<51# L# =DNRQ# R# EDQNDPD# L# ãWHGLRQLFDPD# L]# 4<<61# 3RWRQMLP
=DNRQRP#GRSXãWD# VH#SULPMHQD#EODåLK# NULWHULMD# ]D# XOD]DN# EDQDND# QD# WUåLãWH# L# GDMH# VH# WHPHOM# ]D# QDJOR# SRYHüDQMH# EURMD
EDQDND1
7# 7H# þHWLUL# EDQNH# VX=# 6ODYRQVND# EDQND# +SUYD# NRMD# MH# XãOD# X# SRVWXSDN# VDQDFLMH# X# VWXGHQRPH# 4<<81# L# SUYD# NRMD# MH
SULYDWL]LUDQD#X# 4<<;,/#5LMHþND#EDQND# L#6SOLWVND#EDQND# +GYLMH# QDMYHüH# UHJLRQDOQH# EDQNH,# WH# 3ULYUHGQD# EDQND# =DJUHE# +X
MHGQRP#þDVX#QDMYHüD#KUYDWVND#EDQND,1#'R#NUDMD# 4<<:1#QMLKRYD# VDQDFLMD# ]QDþLOD# MH#RWSLV# 4:/6#SRVWR#NUHGLWD#SRGX]HüLPD# L
L]GDYDQMH#GUåDYQLK#REYH]QLFD#LQGHNVLUDQLK#SUHPD#QMHPDþNRM#PDUNL#X#L]QRVX#RG#5/<#PLOLMDUGL#NXQD#+LOL# 5/6#SRVWR#%'30D# L]
4<<:,1
8# 7LP# MH# =DNRQRP# GHILQLUDQD# 'UåDYQD# DJHQFLMD# ]D# RVLJXUDQMH# ãWHGQLK# XORJD# L# VDQDFLMX# EDQDND# NDR# ³ VSHFLMDOL]LUDQD
ILQDQFLMVND#LQVWLWXFLMD#]D#RVLJXUDQMH# ãWHGQLK#XORJD#X#EDQNDPD# L# ãWHGLRQLFDPD# L# ]D#SURYHGEX#SRVWXSDND# VDQDFLMH#EDQDND1´
3UHPD#SRWRQMHP/#EDQND#NRMD#LPD#R]ELOMQH#SUREOHPH#V#OLNYLGQRãüX#LOL#]D#NRMX# VH# VXPQMD#GD#MH# LQVROYHQWQD#PRUD#SURüL# 630
GQHYQR# UD]GREOMH# WLMHNRP#NRMHJ#+1%#RFMHQMXMH#YHOLþLQX#EDQNLQH# LQVROYHQWQRVWL/#RGQRVQR#L]JOHGH# ]D#QMH]LQR#GXJRURþQR
XVSMHãQR#SRVORYDQMH1#$NR#VH#SURFLMHQL#GD#EDQND#QHPD# L]JOHGH# ]D#XVSMHãQR#SRVORYDQMH/#GDW# üH# VH# SULMHGORJ# ]D# VWHþDM# WH
EDQNH1#8#VXSURWQRP/#DNR#VH#SURFLMHQL#GD#EDQND# LPD# L]JOHGH# ]D#XVSMHãQR#SRVORYDQMH/# D#QMH]LQL#JXELFL#L]QRVH# L]PHÿX# 63# L
83#SRVWR#QMH]LQD#NDSLWDOD/#GDW# üH# VH# SULMHGORJ# ]D# ³ GREURYROMQL #́ SRVWXSDN# VDQDFLMH# QD# WHPHOMX# EDQNLQD# YODVWLWRJ# SODQD
UHVWUXNWXULUDQM D1#$NR#VX#JXELFL#EDQNH#YHüL#RG#83#SRVWR#NDSLWDOD/#+1%#PRåH#GDWL#SUHSRUXNX#]D#REYH]DWQX# VDQDFLMX1#8#ELOR
NRMHP#VOXþDMX/#ILQDOQX#RGOXNX#GRQLMHW#üH#9ODGD1#2GOXND#X#SULORJ# VDQDFLML#EDQNH# LPSOLFLUDW# üH#RWSLVLYDQMH#QMH]LQD#NDSLWDOD
SUHPD#JXELFLPD/#RVLJXUDQMH#QRYRJD#NDSLWDOD#X#REOLNX#REYH]QLFD#]D#VDQDFLMX#'UåDYQH#DJHQFLMH#]D#RVLJXUDQMH# ãWHGQLK#XORJD
L# VDQDFLMX# EDQDND/# SURPMHQX# XSUDYH# EDQNH# L# SURYHGEX# SODQD# UHVWUXNWXULUDQMD# SRG# NRQWURORP# 'UåDYQH# DJHQFLMH# ]D
RVLJXUDQMH#ãWHGQLK#XORJD#L#VDQDFLMX#EDQDND1
9# 9LGL# (1# .UDIW# DQG# '1# 7LUWLURJOX/# 4<<;/# %%DQN# (IILFLHQF\# LQ# &URDWLD=# $# 6WRFKDVWLF0)URQWLHU# $QDO\VLV%/# -RXUQDO# RI
&RPSDUDWLYH#(FRQRPLFV/#EU1#59/#VWU1#5;506331
:#9ODVQLãWYR#SRGX]HüD#QDG#EDQNDPD#ELOR#MH#þHVWR#NDR#QDVOLMHÿH#SULMDãQMHJ#UHåLPD1#.DG#SRGX]HüH#NRMH# MH#YODVQLN#RGUHÿHQH
EDQNH#SUROD]L#NUR]#SURFHV#SULYDWL]DFLMH/#EDQND#X#YODVQLãWYX# WDNRÿHU#SUHOD]L#X#SULYDWQR#YODVQLãWYR1#0HÿXWLP/#SULYDWL]DFLMD
SRGX]HüD#þHVWR#MH#YRGLOD#GR#ãLURNR#GLVSHU]LUDQRJ#YODVQLãWYD/#D#YRÿHQMH#SRGX]HüD#RVWDYOMHQR#MH#XSUDYL1
;#9LGL#³+UYDWVNL#EDQNRYQL#VHNWRU #́X#³5HSXEOLND#+UYDWVND=#,]DEUDQD#SLWDQMD#L#VWDWLVWLþNL#GRGDWDN /́#602<;28;/#4<<;1
<#6KHPD#RVLJXUDQMD#GHSR]LWD#SUHGYLÿDOD# MH#SRWSXQR#SRNULüH# ]D# L]QRVH#GR# 63# 333# NXQD# L# :80SRVWRWQX# NRPSHQ]DFLMX# ]D
L]QRVH# L]PHÿX# 63# 333# L# 83# 333#NXQD1#2VLJXUDQMH# MH#SURãLUHQR#GD#REXKYDüD# VYH# UDþXQH#NRML#RGJRYDUDMX# ]DKWMHYLPD# EH]
RE]LUD#QD# ILQDQFLMVNR#VWDQMH#EDQNH#NRMD#GUåL#WH#GHSR]LWH1#1DGDOMH/#X# VUSQMX# 4<<;1#RGOXNRP#0LQLVWDUVWYD# ILQDQFLMD#SRWSXQR
SRNULüH#RVLJXUDQMD#SRYHüDQR#MH#QD#L]QRV#RG
433#333#NXQD#SR#RVREL#L#SR#EDQFL1
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741 1DYHGHQL# IDNWRUL# SRVWDYOMDMX# SLWDQMH# HILNDVQH# UDVSRGMHOH# EU]RUDVWXüHJ# EURMD# NUHGLWD# L
RVMHWOMLYRVWL# SRMHGLQLK# EDQDND# V# RE]LURP# QD# NUDM# ODNRJ# ILQDQFLUDQMD# UHSDWULMDFLMRP# ãWHGQMH# L# QD
SRYHüDQX# NRQNXUHQFLMX# ]ERJ# XODVND# LQR]HPQLK# EDQDND143# ,DNR# VX# SRMHGLQH# EDQNH# ELOH# EROMH
SULSUHPOMHQH# RG# RVWDOLK# ]D# SRYHüDQX# NRQNXUHQFLMX/# XSUDYOMDQMH# UL]LFLPD/# SRYH]DQR# SRVXÿLYDQMH/
L]ORåHQRVW#SUHPD#MHGQRM#RVREL/#QHDGHNYDWQR#UH]HUYLUDQMH#L#XPLMHãDQRVW#SROLWLNH#X#NUHGLWLUDQMH#SLWDQMD
VX# V# NRMLPD# VH# UHJXODWRUQD# WLMHOD# WUHEDMX# SR]DEDYLWL144# 8# NRQWHNVWX# VSRPHQXWLK# SLWDQMD/# SRVHEQR
RVMHWOMLYLP#SRND]DOD#VH#VNXSLQD#EU]RUDVWXüLK#EDQDND#VUHGQMH#YHOLþLQH145

6OLND#71#+UYDWVND=#9ODVQLþND#VWUXNWXUD#SRVORYQLK#EDQDND/#4<<404<<;1

,]YRU=#+UYDWVND#QDURGQD#EDQND

%DQNRYQD#NUL]D#L#RGJRYRU#+1%0D

751 =QDþDMDQ# VHJPHQW# KUYDWVNRJ# EDQNRYQRJ# VXVWDYD# QDãDR# VH# SRJRÿHQ# SUREOHPLPD# NRML# VX# VH
SRMDYLOL#4<<;1#NDG#VH#QHNROLNR#EDQDND#SRND]DOR#RVMHWOMLYLP#QD#QHSRYROMQD#PDNURHNRQRPVND#NUHWDQMD1
3RRãWUHQD#PRQHWDUQD#SROLWLND/#RVODEOMHQR#JRVSRGDUVWYR#WH#LVFUSOMHQRVW#UHSDWULUDQH#ãWHGQMH#UD]RWNULOH#VX
ED]LþQX#LQVROYHQWQRVW#VNXSLQH#EU]RUDVWXüLK#LQVWLWXFLMD1#1DGDOMH/# QHGRUHþHQRVWL# ]DNRQD# R# EDQNDUVWYX
SULGRQLMHOH# VX# VWYDUDQMX# SHUFHSFLMH# R#PMHURGDYQLP# LQVWLWXFLMDPD# NDR# QHRGOXþQLPD/# RWHåDYDMXüL# LP
UMHãDYDQMH# SUREOHPD# L# L]D]LYDMXüL# VWUHSQMX# QDG# ILQDQFLMVNLP# ]GUDYOMHP# ]GUDYLMLK# EDQDND1# *XELWDN
SRYMHUHQMD# NRML# MH# QDVWDR# NDR# SRVOMHGLFD/# SULGRQLR# MH# VODEOMHQMX# SRWUDåQMH# ]D# SULPDUQLP# QRYFHP/
RGOMHYX#PHÿXQDURGQLK# SULþXYD# L# SRQRYQRP# RåLYOMDYDQMX# ]DPMHQH# YDOXWD146#0HÿXWLP/# VWXSDQMH# QD
VQDJX# QRYRJ#=DNRQD# R# EDQNDPD# NUDMHP# 4<<;1# RPRJXüLOR# MH#+1%0X# X]LPDQMH# RGOXþQLMH# XORJH# X
]DXVWDYOMDQMX#QHJDWLYQLK#WHQGHQFLMD#L#LQLFLUDQMX#UMHãDYDQMD#SUREOHPD#EDQDND1

################################################
43# 0RJXüQRVW# ]D# ODNR# RVWYDULYDQMH# GRELWL# NRML# VX# SRMHGLQH# EDQNH# RVWYDULOH# SODVLUDMXüL# YLãDN# VYRMLK# VUHGVWDYD# X
SUREOHPDWLþQH#GUåDYQH#EDQNH##WDNRÿHU#MH#XNLQXWD#NDG#VX#WH#EDQNH#XãOH#X#SRVWXSDN#VDQDFLMH1
44#9LGL#+UYDWVND#QDURGQD#EDQND=# ³ ,]YMHãüH#R#NUHGLWQLP#SROLWLNDPD#KUYDWVNLK#EDQDND /́# VUSDQM# 4<<;1# L#+UYDWVND# QDURGQD
EDQND/#³ 6WUXNWXUD#L#UDG#KUYDWVNRJ#EDQNRYQRJ#VXVWDYD#X#4<<:1 /́#QHREMDYOMHQL#UDG1
45#9LGL#+UYDWVND#QDURGQD#EDQND#³%DQNH#QD#UDVNULåMX=#,]YMHãüH#R#EDQNRYQRP#VXVWDYX#X#5HSXEOLFL#+UYDWVNRM /́#UXMDQ#4<<:1
46#3ULPDUQL#QRYDF#VPDQMLR#VH# ]D#RWSULOLNH# 9#SRVWR#GR#RåXMND# 4<<<1#NDNR# VX#QHWR# UDVSRORåLYH#SULþXYH#+1%0D#SDOH# V# 485
SRVWR#SULPDUQRJ#QRYFD#QD#455#SRVWR1#8GLR#GRPDüH#YDOXWH#X#SULPDUQRP#QRYFX#SDR#MH#V#6;#SRVWR#NUDMHP#4<<:1#QD#64#SRVWR
NUDMHP#RåXMND#4<<<1
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761 ,DNR#VX#VODERVWL#X#SRMHGLQLP#EDQNDPD#SRVWDOH#RþLWH#WLMHNRP#4<<;1/#SRVWRMHüL#SUDYQL#RNYLU#QLMH
GRSXãWDR#+1%0X#SRGX]LPDQMH# SURPSWQLK#PMHUD# QDG]RUD147#8# YHOMDþL# MH# GRãOR# GR# VXNRED# L]PHÿX
YODVQLND#'XEURYDþNH# EDQNH48/# SHWH# QDMYHüH# EDQNH# X# ]HPOML/# QDNRQ# þHJD# VX# VH# SURãLULOH# JODVLQH# R
QMH]LQRM#LQVROYHQWQRVWL/#ãWR#MH#X]URNRYDOR#PDVRYQR#SRYODþHQMH# GHSR]LWD# L]# EDQNH1#1DNRQ# ãWR# MRM# MH
+1%#RGREULR#NUHGLW#]D#OLNYLGQRVW/#WD#MH#EDQND#SRQRYQR#GRãOD#X#GUåDYQH#UXNH#WH#]DWLP#ELOD#SRGYUJQXWD
VDQDFLML149# 8# OLSQMX# LVWH# JRGLQH# OLNYLGQRVW# ãHVWH# QDMYHüH# EDQNH/# *OXPLQH# EDQNH/# WDNRÿHU# MH# ELOD
R]ELOMQR#QDUXãHQD1#.DR#XYMHW#]D#SRPRü#RG#+1%0D/#EDQND#MH#]DWUDåLOD#VDQDFLMX1#0HÿXWLP/#UDVNLQXYãL#V
SURãORãüX/#+1%#QLMH#GDR#SUHSRUXNX#]D#VDQDFLMX#YLVRNR#LQVROYHQWQH#*OXPLQD#EDQNH#SRND]XMXüL#WLPH
GD#SRMHGLQH#EDQNH#QLVX#SUHYHOLNH#GD#EL#SURSDOH1#6#GMHORWYRUQLMLP#SUDYQLP#RNYLURP#X#SULSUHPL/#+1%
MH#QDVWDYLR#V#SRYHüDQMHP#SUXåDQMD#L]QLPQH#SRPRüL#]D#RGUåDQMH# OLNYLGQRVWL#V#RE]LURP#GD#MH#VYH#YHüL
EURM# EDQDND# LPDR# UDVWXüH# SUREOHPH# V# OLNYLGQRãüX1# .DNR# EL# VH# SULSUHPLOD# ]D# GMHORYDQMH# QDNRQ
RþHNLYDQRJ#GRQRãHQMD#QRYRJ#=DNRQD#R#EDQNDPD/#+1%#MH#DQJDåLUDOD#GYLMH#LQR]HPQH#UHYL]RUVNH#NXüH
GD# L]YUãH# UHYL]LMX# ILQDQFLMVNLK# UDþXQD# 45# EDQDND# L# UHYLGLUDMX# LK# SUHPD# 0HÿXQDURGQLP
UDþXQRYRGVWYHQLP#VWDQGDUGLPD14:

771 1RYL#=DNRQ#R#EDQNDPD#GRQHVHQ#MH#X#SURVLQFX#4<<;1#L#QMLPH#VH#NRQDþQR#GDMH#+1%0X#RYODVW#]D
SRGX]LPDQMH#RGOXþQLMLK#PMHUD1#1RYL#MH#]DNRQ#RMDþDR#RYODVWL#+1%0D#X#SURYRÿHQMX#]DNRQD#L#UHJXODWLYH
L# SRYHüDR# RGJRYRUQRVW# EDQNRYQLK# QDG]RUQLK# RGERUD1# ,VWRGREQR/# RQ# MH# XYHR# VXVWDY# RGPMHUHQRJ# L
SUDYRGREQRJ#GMHORYDQMD#QD#SUREOHPDWLþQH# L#LQVROYHQWQH#EDQNH# L# XVSRVWDYLR# LQVWLWXFLMX# SULYUHPHQRJ
XSUDYLWHOMD14;#6#QRYLP#RYODVWLPD/#+1%#MH#SRþHR#V#SURYRÿHQMHP#RSVHåQLMHJ#VXVWDYD#PMHUD#NRMH#LPDMX
]D#FLOM#EDYOMHQMH#VODERVWLPD#SUREOHPDWLþQLK#EDQDND/# NRMH# VX# NUDMHP# 4<<;1# þLQLOH# RWSULOLNH# þHWYUWLQX
XNXSQH#DNWLYH#EDQDND1

781 -HGQX# VNXSLQX#SUREOHPDWLþQLK# EDQDND# þLQH# LQVWLWXFLMH# X# R]ELOMQLP# ILQDQFLMVNLP# WHãNRüDPD/
þLMH#MH#]DWYDUDQMH#+1%#RFLMHQLR#RSDVQLP#]D#VXVWDY1#7DNDY#MH#VOXþDM#&URDWLD#EDQNH/#GYDQDHVWH#QDMYHüH
EDQNH#X#]HPOML/#NRMD#MH#SRþHWNRP#JRGLQH#L]UDYQRP#NRQWURORP#SURJODãHQD# LQVROYHQWQRP1#8#VWUDKX#RG
VLVWHPVNLK# SRVOMHGLFD# NRMH# EL# NRQDþQR# ]DWYDUDQMH# WH# EDQNH#PRJOR# X]URNRYDWL4</#+1%# MH# X# YHOMDþL
4<<<1#X#&URDWLD#EDQNX#SRVWDYLOD#SULYUHPHQRJ#XSUDYLWHOMD#L#RVLJXUDOD#EDQFL#VWDOQX#SRGUãNX#OLNYLGQRVWL1
8#VNODGX#V#SUHSRUXNDPD#+1%0D/#9ODGD# MH#561#UXMQD#RGOXþLOD# L]YUãLWL#VDQDFLMX#WH#EDQNH# L# REMDYLOD# MH
SODQRYH# R# L]GDYDQMX# GUåDYQLK# REYH]QLFD# X# YULMHGQRVWL# RG# RWSULOLNH# 883# PLOLMXQD# NXQD# ]D# QMH]LQX
GRNDSLWDOL]DFLMX1

791 'UXJX#VNXSLQX#SUREOHPDWLþQLK#EDQDND#NRMH#VX#VPDWUDQH#LQVROYHQWQLP#þLQL#þHWUQDHVW#SRVORYQLK
EDQDND# L# ãWHGLRQLFD# NRMH# VX# NUDMHP# 4<<;1# REXKYDüDOH# ;# SRVWR# XNXSQH# DNWLYH# EDQDND1# 8]# SRPRü
RYODVWL#NRMH#SUXåD#QRYL#=DNRQ#R#EDQNDPD/#+1%#MH#X#WLP#EDQNDPD#SRVWDYLOD#SULYUHPHQH#XSUDYLWHOMH1

################################################
47#3UHPD#=DNRQX#R#EDQNDPD# L]# 4<<61/#GMHORYDQMH#+1%0D# ELOR# MH# RJUDQLþHQR# VDPR# QD# SUHGODJDQMH# PMHUD# EDQNDPD# ]D
SREROMãDQMH#QMLKRYD#SRVORYDQMD1#ýDN# L#X# VOXþDMX#SRNUHWDQMD# VWHþDMQRJ#SRVWXSND/#PMHURGDYQR#QDG]RUQR# WLMHOR#QLMH#PRJOR
SUHX]HWL#NRQWUROX#QDG# LPRYLQRP#ORãH#EDQNH# L# ]DãWLWLWL#QMH]LQX# LPRYLQX#SULMH# LPHQRYDQMD# VWHþDMQRJ#XSUDYLWHOMD#RG# VWUDQH
WUJRYDþNRJ#VXGD1
48#'XEURYDþND#MH#EDQND#SULSDGDOD#GUåDYQRM#PUHåL# UHJLRQDOQLK#EDQDND#X#SUHWKRGQRM#GUåDYL1#3ULYDWL]LUDQD# MH# 4<<71#NDG# MH
YHOLN# GLR# GLRQLFD# WH# EDQNH# SURGDQ# MHGQRP# SRGX]HWQLNX# NRML# MH# SRNXãDR# RMDþDWL# VYRM# SRORåDM# X# GDOPDWLQVNRM# UHJLML# L
QMH]LQRP#KRWHOLMHUVWYX1
49#'XEURYDþND#MH#EDQND#WDNR#SRVWDOD#þHWYUWRP#EDQNRP#RG#SUYLK#SHW#NRMD# MH#SURãOD# VDQDFLMX1#0HÿXWLP/#SUHWKRGQH# VDQDFLMH
ELOH#VX#RJUDQLþHQH#QD#EDQNH#X#GUåDYQRP#YODVQLãWYX1
4:#,DNR#VX#SRGDFL#GRELYHQL#DQDOL]RP#ILQDQFLMVNLK#L]YMHãüD#EDQDND#YHü#RWNULOL# VODERVWL#X#YHüLQL#RGDEUDQLK#EDQDND/#QHWRþQD
NODVLILNDFLMD# DNWLYH# UD]ORJ# MH# ]D# ]DEULQXWRVW#PMHURGDYQRJ# QDG]RUQRJ# WLMHOD1# 9LGL=# +UYDWVND# QDURGQD# EDQND/# ³%DQNH# QD
UDVNULåMX /́#4<<:1
4;#3ULYUHPHQL#XSUDYLWHOM#NRQWUROLUD#LPRYLQX#EDQNH#L#QMHJRY#MH# ]DGDWDN#GD# L]UDGL# L#SUHSRUXþL#+1%0X/# VWUDWHJLMX# ]D# UMHãHQMH
SUREOHPD#X#GRWLþQRM#EDQFL1#1RYLP# VH# ]DNRQRP# WDNRÿHU#SRYHüDYD#PLQLPDOQL#SRþHWQL#REYH]QL# NDSLWDO/# VWRSD# PLQLPDOQH
DGHNYDWQRVWL#NDSLWDOD# SRYHüDQD# MH# QD# GHVHW# SRVWR/# VPDQMHQD# MH# PDNVLPDOQD# PRJXüD# L]ORåHQRVW# SUHPD# MHGQRM# RVREL# L
VPDQMHQ#MH#SUDJ#]D#SR]DMPOMLYDQMH#SRYH]DQLP#RVREDPD#SURãLULYDQMHP#L#SRMDãQMDYDQMHP# WRJD#SRMPD1#1RYLP# VH#=DNRQRP
XNLGD#NDWHJRULMD#ãWHGLRQLFD#NRMH#GR#NUDMD#53341#PRUDMX#XGRYROMLWL#]DKWMHYLPD#]D#UHJLVWUDFLMX#SRVORYQLK#EDQDND1
4<#%DQND#MH#ELOD#]DWYRUHQD#QHNROLNR#GDQD#WLMHNRP#YHOMDþH#4<<<1



5:

'R#SURVLQFD# 4<<<1# VWHþDMQL# VX# SRVWXSFL#SRNUHQXWL# X# MHGDQDHVW# EDQDND53/# D# SULYUHPHQL# XSUDYLWHOML# X
SUHRVWDOH# WUL# EDQNH54# GRELOL# VX# QDORJH# GD# SRGX]PX#PMHUH# NRMLPD# EL# VH# SRYHüDOD# QDSODWD# QMLKRYLK
SRWUDåLYDQMD/# VPDQMLOL# RSHUDWLYQL# WURãNRYL# L# SRYHüDOL# L] JOHGL# ]D# VSDMDQMH# V# QHNRP# ]GUDYRP
ILQDQFLMVNRP#LQVWLWXFLMRP1

7:1 +1%# MH# SRGX]HR# SUHYHQWLYQH#PMHUH# X# QHNROLNR# VODELMLK/# DOL# MRã# VROYHQWQLK# PDQMLK# EDQDND1
3RVWLJQXWL#VX# VSRUD]XPL# R# QDG]RUX# L# LQVWLWXFLRQDOL]LUDQ# MH# SURãLUHQL# VXVWDY# QDG]RUD1#'R# VWXGHQRJD
4<<<1#VYH#EDQNH#QD#NRMH#VH#WR#RGQRVL#SURYRGLOH#VX#NRUHNWLYQH#PMHUH#NRMH#LP#MH# SURSLVDR#+1%# EH]
RE]LUD#QD#WHãNH#PDNURHNRQRPVNH#XYMHWH1

7;1 6WUDWHJLMD#+1%0D#]D#UMHãDYDQMH#SUREOHPD#X#EDQNDUVNRP#VHNWRUX#SUHGYLÿD#GLUHNWQH#L]GDWNH#L]
GUåDYQLK#IRQGRYD#VDPR# X# RGUHÿHQLP# VOXþDMHYLPD1#2QL# XNOMXþXMX# GRNDSLWDOL]DFLMX# VLVWHPVNL# YDåQLK
EDQDND/#SUXåDQMH#SRWLFDMD#]D#VSDMDQMH#V#RGUHÿHQRP#]GUDYRP#LQVWLWXFLMRP/# LVSODWX#RVLJXUDQLK#GHSR]LWD
EDQDND#X#VWHþDMX#L#RWNXS /#X#JRWRYLQL#L#QD#]DKWMHY#+1%0D/#GUåDYQLK#YULMHGQRVQLK#SDSLUD#NRML#VH#NRULVWH
NDR# RVLJXUDQMH# NUHGLWD# ]D# OLNYLGQRVW#+1%0D# SURSDOLP# EDQNDPD155#7LMHNRP# 4<<;1# L# 4<<<1# XNXSQH
JRWRYLQVNH# LQMHNFLMH# L]QRVLOH# VX# 4/;#PLOLMDUGL# NXQD# +4/6# SRVWR#%'30D# X# 4<<<1,/# GRN# MH# GUåDYD# ]D
UMHãDYDQMH#SUREOHPD#EDQNRYQRJ#VXVWDYD#L]GDOD#REYH]QLFH#X#L]QRVX#RG#5/:#PLOLMDUGL#NXQD#+4/<# SRVWR
%'30D#4<<<1,156

3UHOLPLQDUQD#RFMHQD#L#SUHRVWDOL#]DGDFL

7<1 ,]JODVDYDQMH#QRYRJ#=DNRQD#R#EDQNDPD#NDR#L#PMHUH#NRMH#MH#+1%#SRGX]HR#QDNRQ#WRJD#UMHãHQMH
VX# NUDWNRURþQLK# L# GXJRURþQLK# EULJD1# 3RNUHWDQMH# UMHãDYDQMD# SUREOHPD# VODELMLK# EDQDND# L# YUDüDQMH
SRYMHUHQMD#X#EDQNRYQL#VXVWDY#ELOL#VX#SULRULWHWQL#FLOMHYL/#GRN#MH#GXJRURþQL# FLOM#ELR#VSUMHþDYDQMH#SRMDYH
QRYLK#SUREOHPD#L#RVLJXUDQMH#RGUåLYRJ#UD]YRMD#EDQNDUVNRJ#VHNWRUD1

831 'R# VWXGHQRJD# 4<<<1#+1%# MH# SRVWLJDR# YHüLQX# VYRMLK# QHSRVUHGQLK# FLOMHYD# XVSUNRV# WHãNRP
PDNURHNRQRPVNRP# RNUXåHQMX# L# UD]QRYUVQLP# SRWUDåLYDQMLPD# RG# SUHQDSUHJQXWLK# SURUDþXQVNLK
VUHGVWDYD1#6#MDþDQMHP#SRYMHUHQMD#X#WRM#MH# JRGLQL#GRãOR#GR#SRYHüDQH#SRWUDåQMH#]D#SULPDUQLP#QRYFHP/
NRMD#MH#GR#VWXGHQRJD#WH#JRGLQH#QDUDVOD#QD#9#SRVWR1#'R#NUDMD#OLVWRSDGD/#XGLR#GRPDüH#YDOXWH#X#XNXSQLP
OLNYLGQLP# VUHGVWYLPD# YUDWLR# VH# QD# JRWRYR# 68# SRVWR/# GRN# VX# GR# NUDMD# VWXGHQRJD# QHWR# UDVSRORåLYH
SULþXYH#+1%0D#SRUDVOH#QD#46<#SRVWR#SULPDUQRJ#QRYFD1

841 ,VWRGREQR#VX#EDQNH#NRMH#VX#QRUPDOQR#SRVORYDOH#XYHOH#RSUH]QLMX#NUHGLWQX#SROLWLNX1#8#WUHüHP
WURPMHVHþMX# 4<<<1# GRãOR# MH# GR# EODJRJ# VPDQMHQMD# QMLKRYLK# XRELþDMHQLK# SODVPDQD/# X# QRPLQDOQRP
L]QRVX/#D#NUHGLWL#RVWDOLP#GRPDüLP#VHNWRULPD#SRUDVOL#VX#VDPR#6/5#SRVWR#GR#UXMQD#4<<<1#X#RGQRVX#QD
NUDM#4<<;1#0HÿXWLP/# ILQDQFLMVNL# SRND]DWHOML# EDQDND# SUXåDMX# VWDQRYLWH#SURYL]RUQH# GRND]H# R# MDþDQMX
ELODQFL#VWDQMD#EDQDND#X#XVSRUHGEL#V#4<<;1#7LMHNRP#WH#JRGLQH#EDQNRYQL# MH#VXVWDY#]DELOMHåLR#VYRM#SUYL
JXELWDN#QD# DJUHJDWQRM#RVQRYL#RG# 4<<6157#7R# MH# XJODYQRP# SRVOMHGLFD# SRYHüDQLK# UH]HUYDFLMD# ]D# ORãH
SODVPDQH58#V#RE]LURP#QD#SRJRUãDQMH#NYDOLWHWH#NUHGLWQLK#SRUWIHOMD#EDQDND# +7DEOLFD# 461,1#0HÿXWLP/# X
SUYRP# WURPMHVHþMX# 4<<<1# EDQNH# NRMH# VX# QRUPDOQR# SRVORYDOH# ]DELOMHåLOH# VX# SDG# XGMHOD# UL]LþQLK
SODVPDQD#L#L]YDQELODQþQLK#VWDYDND1#7DNRÿHU#VH#þLQL#GD#VH#L#QDMYHüH#EDQNH#RSRUDYOMDMX1#7LMHNRP#SUYLK

################################################
53#7R# VX=# ,OLULMD#EDQND/#*OXPLQD#EDQND/#*UDGVND#EDQND/#.RPHUFLMDOQD#EDQND/# äXSDQMVND# EDQND/# *UDÿDQVND# ãWHGLRQLFD/
1HUHWYDQVNR0JRVSRGDUVND/#,QYHVW#ãWHGLRQLFD/#*ROG#ãWHGLRQLFD/#0HGLWHUDQ#ãWHGLRQLFD#L#7UJRYDþNR#WXULVWLþND#EDQND1
54#$JURREUWQLþND/#3URPGHL#L#+UYDWVND#JRVSRGDUVND#EDQND1
55#'UåDYQL#YULMHGQRVQL#SDSLUL# MHGLQL# VX#GRSXãWHQL#REOLN#RVLJXUDQMD#NUHGLWD# ]D# OLNYLGQRVW1#3ULMH# MH#ELOR#PRJXüH#NRULVWLWL# L
GUXJX# LPRYLQX1#1D#SULPMHU/#X# VOXþDMX#*OXPLQD#EDQNH#RVLJXUDQMH# VX# þLQLOL# NUHGLWL# VWDQRYQLãWYX1#6WRJD# MH/# QDNRQ# ãWR# MH
EDQND#RWLãOD#X#VWHþDM/#+1%#L]YUãLR#SRVHEQX#UH]HUYDFLMX#X#L]QRVX#RG#5<3#PLOLMXQD#NXQD#]D#4<<<1
56#7LMHNRP#4<<<1#JRWRYLQVNH#VX#LQMHNFLMH#L]QRVLOH#4/5#PLOLMDUGH#NXQD/#D#L]GDQH#REYH]QLFH#L]QRVLOH#VX#5/4#PLOLMDUGX#NXQD1
57#8NXSQL#JXELFL#L]QRVLOL#VX#QHNLK#4/<#PLOLMDUGL#NXQD/#QR#VDPR#QD#MHGQX#EDQNX#RWSDGD#YLãH#RG#SRORYLFH#WRJD#L]QRVD/#GRN#VX
76#EDQNH#SULND]DO H#SR]LWLYQX#QHWR#GRELW1
58#5H]HUYDFLMH# ]D# LGHQWL ILFLUDQH#JXELWNH# X# 4<<;1# SRYHüDQH# VX# ]D# YLãH# RG# SHGHVHW# SRVWR# L# þLQLOH# VX# 63# SRVWR# XNXSQLK
WURãNRYD#EDQDND/#X#XVSRUHGEL#V#44#SRVWR#X#4<<:1



5;

ãHVW#PMHVHFL#WH#JRGLQH/#GUXJD#QDMYHüD#EDQND#RVWYDULOD#MH#GRELW/#SUHPGD#V#QLVNH#RVQRYH/#GRN#MH#QDMYHüD
EDQND#QDVWDYLOD#V#L]GYDMDQMHP#]QDþDMQLK#UH]HUYDFLMD#]DKYDOMXMXüL#VWDOQRP#UDVWX#EUXWR#GRELWL1

851 6PDQMHQD# MH# L]UDYQD# RVMHWOMLYRVW# EDQNRYQRJ# VXVWDYD# QD# SURPMHQH# WHþDMD/# QR# QHL]UDYQD
L]ORåHQRVW#L#QDGDOMH#MH#]QDþDMQD1#1D#NUDMX#4<<:1#EDQNRYQL#VXVWDY#NDR#FMHOLQD#GUåDR#MH#]QDþDMQX#NUDWNX
SR]LFLMX# X# VWUDQRM# YDOXWL1#'R# WUHüHJ# WURPMHVHþMD# 4<<<1# WD# MH# QHWR# NUDWND# SR]LFLMD# HOLPLQLUDQD# L# VYH
QDMYHüH# EDQNH# LPDOH# VX# GXJX# SR]LFLMX# X# VWUDQRM# YDOXWL159# 3ULODJRGED# SRUWIHOMD5:# SULGRQLMHOD# MH
SULWLVFLPD# QD# GHYL]QRP# WUåLãWX/# DOL# MH# HOLPLQLUDOD# L]UDYQX# L]ORåHQRVW# EDQDND# GRGDWQRM# GHSUHFLMDFLML
NXQH1#0HÿXWLP/#QHL]UDYQD#L]ORåHQRVW#L#QDGDOMH#MH#ELOD#]QDþDMQD#V#RE]LURP#GD#MH#YLãH#RG#ãH]GHVHW#SRVWR
VYLK#SODVPDQD#SULYDWQRP#VHNWRUX#LQGHNVLUDQR#SUHPD#VWUDQRM#YDOXWL#LOL#QRPLQLUDQR#X#VWUDQRM#YDOXWL1#6
RE]LURP# GD# NRULVQLFL# WLK# NUHGLWD# QLVX# ]DãWLüHQL# RG# UL]LND/# EDQNH# RVWDMX# RVMHWOMLYH# QD# GHSUHFLMDFLMX
WHþDMD15;

861 3RWSXQR# XVYDMDQMH# VWUDWHJLMH# +1%0D# ]D# UMHãDYDQMH# SLWDQMD# SUREOHPDWLþQLK# EDQDND# WUDåL
SURPSWQL# RGOD]DN# LQVROYHQWQLK# EDQDND# V# WUåLãWD/# SURQDODåHQMH# UMHãHQMD# ]D# VLVWHPVNL# YDåQH# EDQNH# L
SRGX]LPDQMH# HILNDVQLK# SUHYHQWLYQLK# PMHUD1# =D# XQDSUHÿLYDQMH# UD]YRMD# EDQNRYQRJ# VXVWDYD
XWHPHOMHQRJ# QD# WUåLãQLP# SULQFLSLPD# QLMH# GRYROMQR# ULMHãLWL# VDPR# WHNXüH# SUREOHPH# X# EDQNRYQRP
VXVWDYX1# 8# VUHGQMRURþQRP# UD]GREOMX/# SRWUHEQR# MH# SRQRYQR# DNWLYLUDWL# NUHGLWQX# XORJX# EDQDND/
RVLJXUDYDMXüL# HILNDVQLMX# UDVSRGMHOX# NUHGLWD# QHJR# ãWR# MH# WR# SULMH# ELR# VOXþDM# L# QXGLWL# SRWLFDMH# ]D
LQYHVWLFLMH#YHüH#HILNDVQRVWL1

871 âWR#VH#WLþH#SUYRJD#VUHGQMRURþQRJ#FLOMD/#UD]OR]L#QHYROMNRP#RGREUDYDQMX#QRYLK#NUHGLWD#RG#VWUDQH
EDQDND# OHåH# X# VSRULMHP# UDVWX# NUHGLWQLK# VUHGVWDYD# QD# UDVSRODJDQMX/# XYRÿHQMX# NRQWUROH# NDSLWDOD
SRþHWNRP# 4<<;1# L# YLãLP# WURãNRYLPD# SR]DMPOMLYDQMD# QD#PHÿXQDURGQRP# WUåLãWX# NDSLWDOD1#1DGDOMH/# X
RNUXåHQMX# JRVSRGDUVNH# GHSUHVLMH# NRMX# NDUDNWHUL]LUDMX# YLVRNH# NDPDWQH# VWRSH# L# ]QDþDMQD# SROLWLþND# L
HNRQRPVND# QHVLJXUQRVW/#PDOR# MH# SURMHNDWD# NRML# V# RGUHÿHQRP# YMHURMDWQRãüX# PRJX# SRQXGLWL# UD]LQX
RþHNLYDQRJ#SRYUDWD#SRWUHEQX#GD#EL#VH#GRELOD#ILQDQFLMVND#SRGUãND#EDQNH1#1D#NUDMX/#YMHURMDWQR#MH#GD# üH
EDQNH# GMHORYDWL# QD# UD]ERULW# QDþLQ# WH# SULODJRGLWL# VYRMH# ELODQFH# VWDQMD# V# RE]LURP# QD# SUHWKRGQH
SUHNRPMHUQH# SODVPDQH# L# V# QMLPD# SRYH]DQ# SDG# NYDOLWHWH# DNWLYH1# 0HÿXWLP/# RþHNLYDQD# åLYOMD
JRVSRGDUVND# DNWLYQRVW/# VPDQMHQD# SROLWLþND# QHVLJXUQRVW/# NRMD# EL# WUHEDOD# XVOLMHGLWL# QDNRQ
SDUODPHQWDUQLK# L# SUHGVMHGQLþNLK# L]ERUD# SRþHWNRP# 53331/# WH# SULODJRGED# SRUWIHOMD# EDQDND# ERQLWHWQRM
UHJXODWLYL# YMHURMDWQR# üH# GRYHVWL# GR# SRQRYQRJ# UDVWD# SODVPDQD/# SRVHELFH# DNR# SULODJRGED# SROLWLNH
GRYHGH#GR#SREROMãDQMD#PDNURHNRQRPVNLK#XYMHWD1

881 âWR#VH#WLþH#RVWDOLK#VUHGQMRURþQLK# FLOMHYD/# MRã# MH# SUHUDQR# GDWL# NRQDþQX# RFMHQX1#3ULODJRÿLYDQMH
EDQNRYQRJ#VXVWDYD#VWURåLP#ERQLWHWQLP#UHJXODWLYDPD#NRMH#SURSLVXMH#QRYL#=DNRQ#R#EDQNDPD#L#QMHJRYD
GDOMD# VWUXNWXUQD# SURPMHQD# WUHEDOL# EL# GRYHVWL# GR# HILNDVQLMHJ# VXVWDYD# DORNDFLMH# NUHGLWD1# 8QDWRþ
UHFHQWQLP# VOXþDMHYLPD# VWHþDMD/# VSDMDQMD# L# DNYL]LFLMD/# QHNH# RG# SUHRVWDOLK# PDQMLK# EDQDND# PRUDW# üH
SURQDüL#VYRM#NXWDN#QD#WUåLãWX#LOL#VH#VSRMLWL#V#QHNRP#GUXJRP#EDQNRP#NDNR#EL#SRVWLJOH#YHOLþLQX#NRMD# üH
LP#PRüL#RVLJXUDWL#SRVORYDQMH1#5D]LQD#NRQFHQWUDFLMH#L#QDGDOMH#MH#YLVRND/#D#NUDMHP# OLSQMD# 4<<<1# GYLMH
QDMYHüH#EDQNH#MRã#XYLMHN#GUåH#78#SRVWR#XNXSQH#DNWLYH#EDQDND#+6OLND#81,1#'UåDYQD#XSOHWHQRVW#X#YHüLP
EDQNDPD# L#QDGDOMH# MH#]QDWQD/#D#UD]OLND# L]PHÿX#NDPDWH#QD#GHSR]LWH#L#NDPDWH#QD#NUHGLWH#MRã#MH#YLVRND
+6OLND#91,1#8VSUNRV#WRPH/#RGOD]DN#V#WUåLãWD#EDQDND#X#VWHþDMX#WH#VWURåD#SULPMHQD#SREROMãDQRJ#QDG]RUQRJ

################################################
59#7R# XNOMXþXMH# EDQNH# X# SRVWXSNX# VDQDFLMH# NRMH# VX/# PHÿXWLP/# L]YUãLOH# SULODJRGEX# VYRMLK# SRUWIHOMD# NDVQLMH# RG# RVWDOLK
EDQDND1
5:#3URFMHQMXMH#VH#GD#L]QRVL#X#SURVMHNX#L]PHÿX#63#L#68#SRVWR#XNXSQRJD#NDSLWDOD#EDQNH1
5;#3URFMHQD#MH#)RQGD#GD#EL#430SRVWRWQD#GHYDOYDFLMD#X#RåXMNX#4<<<1#LVFUSLOD#JRWRYR#GYDGHVHW# ãHVW#SRVWR#NDSLWDOD#EDQDND#X]
NUDMQMX#KLSRWH]X#GD#EL# NODX]XOH# R# LQGHNVDFLML# VYLK# NXQVNLK# NUHGLWD# WRJD# þDVD# X# SRWSXQRVWL# SRVWDOH# QHRSHUDWLYQH# ]ERJ
QHPRJXüQRVWL# L]YUãDYDQMD# RWSODWH# NRULVQLND# NUHGLWD1# 0HÿXWLP/# ]DKYDOMXMXüL# SULODJRGEL# SRUWIHOMD/# SURFLMHQMHQL# WURãDN
GHVHWSRVWRWQH#GHYDOYDFLMH#SRG# LVWLP#SHVLPLVWLþQLP#SUHWSRVWDYNDPD#SDR# MH#QD# GYDGHVHW# SRVWR# NDSLWDOD# EDQDND# GR# UXMQD
4<<<1#3RWUHEQR#MH#QDSRPHQXWL#GD#VH#WH#NDONXODFLMH#RGQRVH#QD#FMHORNXSQL#EDQNRYQL#VXVWDY1



5<

RNYLUD#NDR#L#SRYHüDQD#GLQDPLþQRVW#LQR]HPQLK#EDQDND5<#SRYHüDOH#VX# L]JOHGH# ]D# VUHGQMRURþQL# UD]YRM
EDQNDUVNRJ#VHNWRUD1

6OLND#81#+UYDWVND=#3HW#QDMYHüLK#EDQDND#+X#SRVWRFLPD,
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.DSLWDO 'YLMH #QDMYHüH#EDQNH

,]YRU=#+UYDWVND#QDURGQD#EDQND

891 9ODVWL#EL#PRJOH#SULGRQLMHWL#WLP#WHQGHQFLMDPD# XNLGDQMHP# GUåDYQRJ# YODVQLãWYD1#'R# ]QDþDMQRJ
QDSUHWND#X#WRP#VPLVOX#PRJOR#EL#GRüL#X#EOLVNRM#EXGXüQRVWL#V#RE]LURP#QD#YHü#X]QDSUHGRYDOH#DNWLYQRVWL
YH]DQH#X]#SRQXGH#]D#SURGDMX#3ULYUHGQH/#5LMHþNH#L#6SOLWVNH#EDQNH/#NRMH#]DMHGQR#þLQH#YLãH#RG#93#SRVWR

################################################
5<#2QH#ELOMHåH#EUåL#UDVW#RG#SURVMHND/#D#NUDMHP#4<<<1#WUL#PDOH#GRPDüH#EDQNH#NXSLOH#VX#LQR]HPQH#EDQNH1
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XNXSQH# DNWLYH# EDQDND# X# GUåDYQRP# YODVQLãWYX163# $NR# VH# UHDOL]LUD/# SURGDMD# WLK# LQVWLWXFLMD# VWUDQLP
LQYHVWLWRULPD# GRYHVW# üH# GR# ]QDþDMQH# LQMHNFLMH# VYMHåHJD# NDSLWDOD/# XSUDYOMDþNLK# ]QDQMD# L# QDSUHGQH
WHKQRORJLMH164

8:1 3RG# UDVWXüLP# SULWLVNRP# NRQNXUHQFLMH/# SULRULWHW# üH# ELWL# EROMH# GHILQLUDQMH# XYMHWD# ]D# XUHGDQ
RGOD]DN#EDQDND#V# WUåLãWD# L# UHVWUXNWXULUDQMH1#'DOMQML# VOXþDMHYL# VWHþDMD# PDQMLK# EDQDND# QLVX# LVNOMXþHQL1
0HÿXWLP/#DNR#VH#V#QMLPD#EXGH#SUDYLOQR#SRVWXSDOR/#VOXþDMHYL#SURSDVWL#RGUHÿHQLK#EDQDND#QH#EL#WUHEDOL
SULGRQLMHWL#JXELWNX#SRYMHUHQMD#ãWHGLãD1#3UHX]LPDQMH#VODELMLK#EDQDND#RG#VWUDQH#MDþLK# LQVWLWXFLMD#MHGQR# MH
RG# WUåLãQLK# UMHãHQMD# L# RQR# EL# PRJOR# GRELWL# PDQMX# GUåDYQX# SRPRü# DNR# VH# VSDMDQMH# SRNDåH# NDR
QDMMHIWLQLMD# YDULMDQWD# ]D# GUåDYQL# SURUDþXQ1# 1D# NUDMX/# WUDåL# VH# GXJRURþQR# UMHãHQMH# ]D# SUHWMHUDQX
UHJLRQDOQX# L]ORåHQRVW#SRMHGLQLK#EDQDND1#6#RE]LURP#GD#VH#QMLKRY#RGOD]DN# V# WUåLãWD#SRND]DR#SROLWLþNL
WHãNLP/#UMHãHQMH#EL#PRJOR#OHåDWL#X#XODVNX#QRYLK#EDQDND#X#GRWLþQH#UHJLMH#NDR#L#VSDMDQMD#L]PHÿX#EDQDND
NRMH#GMHOXMX#X#JRVSRGDUVNL#UD]OLþLWLP#SRGUXþMLPD1

6OLND#91#+UYDWVND=#.DPDWQH#VWRSH/#4<<804<<<1

,]YRU=#+UYDWVND#QDURGQD#EDQND

8;1 .DNR# EL# VH# RODNãDR# SURFHV# NRQVROLGDFLMH/# PMHURGDYQD# WLMHOD# SODQLUDMX# SREROMãDWL# NYDOLWHWX
NRRUGLQDFLMH# L]PHÿX# JODYQLK# LQVWLWXFLRQDOQLK# WLMHOD/# SRSXW#'UåDYQH# DJHQFLMH# ]D# RVLJXUDQMH# ãWHGQLK
XORJD# L# VDQDFLMX# EDQDND/#0LQLVWDUVWYD# ILQDQFLMD/#+UYDWVNH# QDURGQH# EDQNH# L# WUJRYDþNLK# VXGRYD# NRML
XSUDYOMDMX#VWHþDMHYLPD1#7DNRÿHU#QDPMHUDYDMX#LVSXQLWL#REYH]X#LVSODWH#RVLJXUDQLK#GHSR]LWD#L]#SURSDOLK
EDQDND# ãWR# MH# EUåH# PRJXüH/# X]# PLQLPDOQD# NDãQMHQMD/# X# RYLVQRVWL# R# GRVWXSQRVWL# VUHGVWDYD/
L]EMHJDYDMXüL#RVODQMDQMH#QD#L]GDYDQMH#QHOLNYLGQLK#GUåDYQLK#YULMHGQRVQLK#SDSLUD1#7UHQXWDþQR#VH#UDGL#QD
UHIRUPL# SURJUDPD# RVLJXUDQMD# GHSR]LWD165#7R# EL# PRJOR# SULGRQLMHWL# VPDQMHQMX# SRWHQFLMDOQLK# REYH]D
SURUDþXQD#VUHGLãQMH#GUåDYH#QD#GYD#QDþLQD1#3UYR/#PRJOD#EL#VH#VPDQMLWL#RVMHWOMLYRVW#VDGDãQMHJ#SURJUDPD
QD#WHþDMQD#NUHWDQMD#WDNR#GD#VH#'UåDYQRM#DJHQFLML#]D#RVLJXUDQMH#ãWHGQLK#XORJD#L#VDQDFLMX#EDQDND#GRSXVWL

################################################
63#.DR#ãWR#MH#VSRPHQXWR#X# WRþNL# 691/#9ODGD# MH# 4:1#SURVLQFD#SULKYDWLOD#SRQXGX# WDOLMDQVNH#%DQFD#&RPPHUFLDOH# ,WDOLDQD# ]D
NXSQMX#99/6#SRVWR#3ULYUHGQH#EDQNH#=DJUHE1
64#.DR#ãWR#MH#SRND]DR#SULPMHU#=DJUHEDþNH#EDQNH#L#3ULYUHGQH#EDQNH#=DJUHE/#NRMRM#XVNRUR#SUHGVWRML#SULYDWL]DFLMD/# WZLQQLQJ
DUDQåPDQL#V#LQR]HPQLP#EDQNDPD#PRJX#RODNãDWL#SRGL]DQMH#UD]LQH#XSUDYOMDþNLK#L#WHKQRORãNLK#]QDQMD1
65#3UYL# VSHFLILþQL#SURJUDP#RVLJXUDQMD#GHSRQHQDWD#GHILQLUDQ# MH#3UDYLOQLNRP# R# RVLJXUDQMX# ãWHGQLK# XORJD# L]# OLSQMD# 4<<:1
1DNRQ# L]PMHQD# NRMH# VX# XVOLMHGLOH# QD# WHPHOMX# RGOXNH# 0LQLVWDUVWYD# ILQDQFLMD# L]# VUSQMD# 4<<;1/# SURJUDPRP# RVLJXUDQMD
WUHQXWDþQR# VX#REXKYDüHQL#GHSR]LWL#JUDÿDQD#GR# L]QRVD#RG# 4331333# NXQD# SR# SRMHGLQFX# L# SR# EDQFL1# 'HSR]LWL# L]QDG# WRJD
L]QRVD/#NDR# L# VWDQMD# UDþXQD#QD# WHNXüLP# UDþXQLPD/# åLURUDþXQLPD# L# GHSR]LWL# YLVRNLK# VOXåEHQLND# EDQNH# QLVX# SRNULYHQL1#6
RE]LURP#GD# ]D#REYH]H#'UåDYQH# DJHQFLMH# ]D#RVLJXUDQMH# ãWHGQLK#XORJD# L# VDQDFLMX#EDQND# MDPþL#GUåDYD/# HYHQWXDOQL# PDQMDN
SRWUHEQLK#VUHGVWDYD#]D#LVSODWX#RVLJXUDQLK#GHSR]LWD#SRNULR#EL#VH#SRUH]LPD#LOL#]DGXåLYDQMHP#RSüH#GUåDYH1
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LQYHVWLUDQMH#RGJRYDUDMXüHJ#GLMHOD#QMH]LQLK#VUHGVWDYD#X#VWUDQX#YDOXWX#SUHPD#NRMRM#VX#RVLJXUDQL#GHSR]LWL
LQGHNVLUDQL1#66#1D#GUXJRP#PMHVWX/#SURYHGERP#LGXüLK#ID]D#UHIRUPH#SODWQRJ#VXVWDYD/#NOLULQãND#NXüD#]D
PHÿXEDQNRYQD#SODüDQMD#SRVWDW#üH#SRWSXQR#RSHUDWLYQD#L#SUHVWDWL#üH#SRWUHED#]D#=$30RP/#SUHNR#NRMHJ
VH#YUãL#SUHELMDQMH#VYLK#SODüDQMD#L#SULPLWDND#X#GRPDüRM#YDOXWL#L]PHÿX#SUDYQLK#L# IL]LþNLK# RVRED167#1D
SULPMHU/# XYRÿHQMH# UD]OLþLWLK# FLMHQD# RVLJXUDQMD# GHSR]LWD/# RYLVQR# R# WRPH# NROLNR# MH# SRVORYDQMH# EDQNH
]GUDYR/#GHVWLPXOLUDMXüH#EL#GMHORYDOR#QD#EDQNRYQX#SROLWLNX#SRYHüDYDQMD#UL]LþQRVWL#QMLKRYH# DNWLYH#UDGL
SRVWL]DQMD# YHüH# QHWR# GRELWL1# ,VWR# WDNR/# GHVWLPXOLUDMXüL# XþLQDN# QD# EDQNH# NRMH# QXGH# YLVRNH# NDPDWQH
VWRSH# NDNR# EL# SULYXNOH# GHSR]LWH/# LPDR# EL# SULQFLS # RVLJXUDQMD# GHSR]LWD# NRML# EL# VH# WHPHOMLR# QD
RGJRYDUDMXüLP#NDPDWQLP#VWRSDPD#QD#GHSR]LWH1

8<1 1D#GQHYQRP#UHGX#PMHURGDYQLK#WLMHOD#WDNRÿHU#MH# UMHãDYDQMH# RGUHÿHQLK# GRGDWQLK# SLWDQMD1#.DR
SUYR/#+1%#SODQLUD#VPDQMLWL#REYH]QX#SULþXYX#X#RSVHJX# NRML# QMH]LQ# WHþDMQL# FLOM# GRSXãWD1#7UHQXWDþQR
EDQNH#LPDMX#REYH]X#GUåDQMD#YLVRNH#UD]LQH#SULþXYD#X#NXQDPD/#]D#NRMX#GRELYDMX#QDNQDGX#NRMD#MH#LVSRG
WUåLãQLK# VWRSD168#=D# VPDQMLYDQMH# WHUHWD# NRML# ]ERJ# WRJD# SURL]OD]H# ]D# EDQNH/# WUHEDOR# EL# QDNQDGX# ]D
SULþXYX#SRGLüL#JRWRYR#QD#UD]LQX#WUåLãQLK#VWRSD#L# VPDQMLWL# NXQVNH# SULþXYH# NDNR# WR#PDNURHNRQRPVNL
XYMHWL#EXGX#GRSXãWDOL1#69#.DR#GUXJR/#GRüL#üH#GR#SULPMHQH#LGXüH#ID]H#UHIRUPH#SODWQRJ#VXVWDYD/#þLPH#üH
NOLULQãND#NXüD#]D#PHÿXEDQNRYQD#SODüDQMD#SRVWDWL#SRWSXQR#RSHUDWLYQD#L#SUHVWDW#üH#SRWUHED#]D#=$30RP/
SUHNR#NRMHJ#VH#WUHQXWQR#YUãL#SUHELMDQMH#VYLK#SODüDQMD#L#SULPLWDND#X#GRPDüRM#YDOXWL#L]PHÿX#SUDYQLK#L
IL]LþNLK# RVRED16:# ,VWR# WDNR/# PMHURGDYQD# WLMHOD# SODQLUDMX# XQDSULMHGLWL# UHJXODWRUQL# L# SUDYQL# RNYLU
XVNODÿXMXüL# LK# V# LVNXVWYHQRP# SUDNVRP/# RVLJXUDYDMXüL# QMLKRYR# SUDYLOQR# SURYRÿHQMH# L# XQDSUHÿXMXüL
NYDOLWHWX#VWDWLVWLþNLK#SRND]DWHOMD1#1DNRQ#ãWR#MH#XYHGHQ#QRYL#=DNRQD#R#EDQNDPD/#QDSUDYLW#üH#VH#QDFUW
UHYL]LMH#=DNRQD#R#+UYDWVNRM#QDURGQRM#EDQFL1#8#FLOMX#GDOMHJ#XQDSUHÿLYDQMD#NRQWUROH#ILQDQFLMVNRJ#VWDQMD
EDQDND/#PMHURGDYQD# WLMHOD# WDNRÿHU# SODQLUDMX# GRQLMHWL# UHJXODWLYX# NRMD# VH# RGQRVL# QD# L]UDYQL# QDG]RU/
SURYHVWL# SODQ# R# LQVWLWXFLRQDOQRP# UD]YRMX# VHNWRUD#+1%0D# NRML# VH# EDYL# QDG]RURP# EDQDND# L# UD]YLWL
³VXVWDY# UDQRJ# XSR]RUHQMD´# V# SRPRüX# SRND]DWHOMD# NRML# VH# WHPHOMH# QD# QHGDYQR# XYHGHQRP# VXVWDYX
XQLILFLUDQRJ#L]YMHãWDYDQMD#R#ERQLWHWQLP#L#DQDOLWLþNLP#SRGDFLPD1

&1#2VWDOD#ILQDQFLMVND#WUåLãWD

931 3RVORYQH# EDQNH# LPDMX# QDMYDåQLMX# XORJX# X# KUYDWVNRP# ILQDQFLMVNRP# VXVWDYX1# 'D# VH# WUåLãWD
QRYFD#L#NDSLWDOD#ãLUH# L#SURGXEOMXMX#X#MHGQDNRM#PMHUL#NDR#L# UD]YRM# EDQDND/# ]QDþDMQR# EL# VH# SREROMãDOR
RGUHÿLYDQMH# FLMHQD# L# SUXåDQMH# ILQDQFLMVNLK# XVOXJD1# 0HÿXWLP/# ]D# VDGD# QHEDQNDUVNL# VHNWRU# RVWDMH
UHODWLYQR#PDOHQ1#6HNWRU#RVLJXUDQMD#QLMH#GRYROMQR#UD]YLMHQ/#LDNR#VH#EU]R#ãLUL1#7UåLãWH#QRYFD#LVSXQMDYD
VYRMX# XORJX# SULOLþQR# GREUR/# QR# YUOR# MH# VHJPHQWLUDQR1#.DSLWDOQR# WUåLãWH#WHN# MH# X# ]DþHWNX/# V# PDORP
SRWUDåQMRP#]D#VODER#GLYHU]LILFLUDQLP#SRUWIHOMHP# ILQDQFLMVNLK# LQVWUXPHQWD/# V# RVNXGQLP# VHNXQGDUQLP
WUåLãWLPD#WH#X#YHOLNRM#PMHUL#QHLVSLWDQLP#UHJXODWRUQLP#UHåLPRP1#2YDM#RGORPDN# DQDOL]LUD#VYDNR#RG#WLK
WUåLãWD1

7UåLãWH#RVLJXUDQMD

941 6HNWRU#RVLJXUDQMD# VH# XEU]DQR# ãLUL# RG# 4<<41#*RGLãQMH# VWRSH# UDVWD# X# SURVMHNX# VX# L]QRVLOH# 43
SRVWR/# D# VHJPHQW# åLYRWQRJ# RVLJXUDQMD# þDN# VH# L# EUåH# SRYHüDYDR# MHU# MH# MDYQRVW# VSUHPQR# SULKYDWLOD
################################################
66#'UåDYQD# DJHQFLMD# ]D#RVLJXUDQMH# ãWHGQLK# XORJD# L# VDQDFLMX# EDQDND# ]DNRQVNL# QHPD# SUDYR# XODJDQMD# X# VWUDQX# LPRYLQX1
'HSUHFLMDFLMD#SRYHüDYD#QMH]LQH#SRWHQFLMDOQH#REYH]H#MHU#MH#YHOLN#GLR#RVLJXUDQLK#GHSR]LWD#QRPLQLUDQ#X#VWUDQRM#YDOXWL/#GRN# VH
QMLKRYD#LVSODWD#YUãL#X#GRPDüRM#YDOXWL1
67#7UHQXWDþQR#EDQNH#ILQDQFLUDMX#RVLJXUDQMH#GHSR]LWD# WURPMHVHþQLP#SODüDQMHP#GRSULQRVD#'UåDYQRM# DJHQFLML# ]D#RVLJXUDQMH
ãWHGQLK#XORJD#L#VDQDFLMX#EDQDND#X#L]QRVX#RG#3/5#SRVWR#RVLJXUDQLK#GHSR]LWD1#,]#WRJD#SURLVWMHþH#GD# FLMHQD#RVLJXUDQMD#QH#RYLVL
R#ELODQFL#VWDQMD#EDQDND1
68#8#VWXGHQRPH#4<<<1#GRELW#SR#SURSLVDQLP#SULþXYDPD# ]D#GHSR]LWH# L]QRVLOD# MH# 8/<#SRVWR/#GRN# MH#GRELW#QD# MHGQRPMHVHþQH
EODJDMQLþNH#]DSLVH#+1%0D#ELOD# 43/8#SRVWR1#5D]LQD#RG# 63/8#SRVWR#REYH]QH#NXQVNH#SULþXYH# #YLVRND# MH#SR#PHÿXQDURGQLP
VWDQGDUGLPD1#0HÿXWLP/#RG#SRþHWND#4<<<1# ]D# VYH#REYH]QH#SULþXYH#PRUD# VH#SODüDWL#QDNQDGD#RVLP# ]D#SULþXYH#NRMH# VH#GUåH
NDR#JRWRYLQD#X#EODJDMQL1
69#,VWRGREQR#EL#VH#PRJOR#SRYHüDWL#RVODQMDQMH#QD#SRVORYDQMH#QD#RWYRUHQRP#WUåLãWX1
6:#3RVWRMDQMH#=$30D/#LQVWLWXFLMH#RGYRMHQH#RG#VUHGLãQMH#EDQNH/#SRYLMHVQR#MH#QDVOLMHÿH#SODWQRJ#VXVWDYD#ELYãH#6)5-1
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SURL]YRG# NRML# SULMH# QLMH# SRVWRMDR16;# 1D# NUDMX# 4<<;1# X# +UYDWVNRM# MH# SRVORYDOR# 57# RVLJXUDYDMXüLK
GUXãWDYD/#RG#NRMLK#þHWLUL#X#YHüLQVNRP#VWUDQRP#YODVQLãWYX/#D#VDPR#VX#GYD/#&URDWLD#RVLJXUDQMH#+&2,# L
QMH]LQR#VXSVLGLMDUQR#SRGX]HüH#&URDWLD#/OR\G#+SRGX]HüH#]D#UHRVLJXUDQMH,/#ELOD#X#GUåDYQRP#YODVQLãWYX1
0HÿXWLP/#WD#GYD# RVLJXUDYDMXüD# GUXãWYD# GRPLQLUDMX# L# VHNWRURP# RVLJXUDQMD# L# VHNWRURP# UHRVLJXUDQMD1
&2#MH#GUåDR#YLãH#RG#93#SRVWR# XNXSQLK# SUHPLMD# RVLJXUDQMD# QD# NUDMX# 4<<;1/# D#&URDWLD#/OR\G# MH# ELOR
MHGLQR#GUXãWYR#X#]HPOML#NRMH#MH#SUXåDOR#XVOXJH#UHRVLJXUDQMD1#8QDWRþ#GRPLQDQWQRP#SRORåDMX#WLK#GYDMX
RVLJXUDYDMXüLK# GUXãWDYD/# NRQNXUHQWVNL# XYMHWL# VX# UHODWLYQR# GREUL1# 3RGX]HüD# X# VWUDQRP# YODVQLãWYX
RVQRYDQD# L# UHJLVWULUDQD# X# +UYDWVNRM# VSRVREQD# VX# UDYQRSUDYQR# NRQNXULUDWL/# D# L]QDGSURVMHþQL# UDVW
NRQNXUHQDWD#&URDWLD#RVLJXUDQMD#X]URNRYDR#MH#SDG#QMHJRYD#XGMHOD#QD#WUåLãWX1#0HÿXWLP/# WUåLãWH# MH# MRã
YUOR#NRQFHQWULUDQR/#D#QLWL# MHGQR# RVLJXUDYDMXüH# GUXãWYR/# RVLP#&URDWLD# RVLJXUDQMD/# QHPD# WUåLãQL# XGLR
YHüL#RG#8#SRVWR1

6OLND#:1#+UYDWVND=#6WRSH#QD#WUåLãWX#QRYFD#L#HVNRQWQD#VWRSD/#4<<804<<<1

,]YRU=#+UYDWVND#QDURGQD#EDQND

951 =ERJ#GYD#SDUDOHOQD#UD]YRMQD#SXWD#X#EOLVNRM#MH#EXGXüQRVWL#YUOR#YMHURMDWQR#GDOMH#UHVWUXNWXULUDQMH
L# SRYHüDQR# VXGMHORYDQMH# VWUDQDFD2VWUDQLK# WYUWNL1# 3UYR/# &URDWLD# RVLJXUDQMH# L# QMHJRYR# VXSVLGLMDUQR
SRGX]HüH# ]D# UHRVLJXUDQMH# XVNRUR# üH# ELWL# SULYDWL]LUDQL16<#3ULSUHPH# ]D# SURGDMX# VX# X]QDSUHGRYDOH/# D
RþHNXMH#VH#GD#üH#SURGDMD#ELWL#L]YUãHQD#X#SUYRM#SRORYLFL#53331#'UXJR/#QRYL# ]DNRQ# R# RVLJXUDQMX/# NRML
SRWLþH#GDOMQMX#OLEHUDOL]DFLMX# L#VWURåD#SUDYLOD#R#QDG]RUX/#EOL]X#MH#SULKYDüDQMX#X#6DERUX1#1DFUW# ]DNRQD
VDGUåL# RGREUHQMH# LQR]HPQLP# WYUWNDPD# ]D# RWYDUDQMH# SRGUXåQLFD# L]YDQ# =DJUHED/# SRYHüDYDMXüL# WDNR
NRQNXUHQFLMX/#XYRÿHQMH#YHüHJD#PLQLPDOQRJD#REYH]QRJD#NDSLWDOD#GD#EL#VH#RMDþDOD#ELODQFD/#WH#]DEUDQX
RVLJXUDYDMXüLP#GUXãWYLPD#SR]DMPOMLYDQMD#GUXJLP#SRGX]HüLPD/#GRN#LP#VH#GRSXãWD#XODJDQMH#X# VWUDQX
LPRYLQX/# SULPRUDYDMXüL# WDNR# RVLJXUDYDMXüD# GUXãWYD# GD# VH# XVPMHUH# QD# VYRMX# RVQRYQX# GMHODWQRVW
RPRJXüDYDQMHP#SULVWXSD#GLYHU]LILFLUDQLMRM#SRQXGL#GXJRURþQH#LPRYLQH1#.DGD#EXGH#SULKYDüHQ/#QRYL# üH
]DNRQ#YUOR#YMHURMDWQR#SRNUHQXWL#SURFHV#NRQVROLGDFLMH1#%XGXüL#GD#üH#WR/#SUYL#SXW/#GRYHVWL#GR#]QDþDMQRJ
SUHLVSLWLYDQMD#SRVWRMHüHJ#UHJXODWRUQRJ#RNYLUD/73#9ODGD#SODQLUD#RVQDåLWL#QDG]RUQD#WLMHOD#SRYHüDYDQMHP
EURMD#QMLKRYLK#]DSRVOHQLND#L#QMLKRYRP#REXNRP1

################################################
6;#3URFMHQMXMH#VH#GD#VDGD#RNR#8#SRVWR#SRSXODFLMH#LPD#SROLFH#åLYRWQRJ#RVLJXUDQMD1
6<#0HÿXWLP/#GUåDYD#üH#]DGUåDWL#PDQMLQVNL#XGLR#V#SUDYRP#YHWD#QD#VWUDWHãNH#RGOXNH/#V#RE]LURP#QD#YHOLNL# WUåLãQL#XGLR# VYDNRJ
RG#WD#GYD#SRGX]HüD1
73#=DSUDYR/#VXVWDY#MH#GR#VDGD#X#YHOLNRM#PMHUL#ELR#QHLVSLWDQ1#0HÿXWLP/#X#RYRP#VH#WUHQXWNX#QDG]RU#L# UHJXODFLMD#NRMX#SURYRGL
0LQLVWDUVWYR#ILQDQFLMD#þLQH#DGHNYDWQLPD#]D#RVLJXUDQMH#]GUDYRJ#SRVORYDQMD#KUYDWVNLK#RVLJXUDYDMXüLK#GUXãWDYD1
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7UåLãWH#QRYFD

961 +UYDWVNR# WUåLãWH# QRYFD# VH# LPSUHVLYQR# UD]YLMD/# LDNR# L# GDOMH# SRVWRMH# ]QDþDMQD# RJUDQLþHQMD1
7UåLãWH# QRYFD#=DJUHE# +71=,# RVQRYDQR# MH# 4<<31# NDR# QH]DYLVQR# GLRQLþNR# GUXãWYR74# NRMH# SRVOXMH# X
VNODGX#VD#=DNRQRP# R# WUåLãWLPD# QRYFD# L# NDSLWDOD# L# VYRMLP# YODVWLWLP#6WDWXWRP1#7LMHNRP# GDQD/#71=
GMHOXMH# NDR# EURNHU# ]D#PHÿXEDQNRYQH# WUDQVDNFLMH/# QDSODüXMXüL# QDNQDGX# ]D# VYDNL# SRVDR1#7UåLãWH# MH/
PHÿXWLP/#PDOR/#D#LQIRUPDFLMH#RJUDQLþHQH/#ãWR#GRYRGL#GR#UHODWLYQR#YHOLNH#GLVSHU]LMH#NDPDWQLK#VWRSD1
1D#NUDMX#SRVORYQRJ#GDQD#+WM1#X# SRGQH,/#71=# L]UDþXQDYD# SURVMHþQX# YDJDQX# VWRSX# QD# WUåLãWX# QRYFD/
NRMD#VH#SULRSüXMH#+1%0X#L#SRVWDMH#SRþHWQD#VWRSD#VOMHGHüHJD#UDGQRJ#GDQD1

971 6ODERVW# WUåLãWD# VH# SRYHüDYD# ]ERJ# QHVSUHPQRVWL# ILQDQFLMVNL# MDþLK# EDQDND# GD# SRVOXMX# VD
VODELMLPD/#þDN#L#NDGD#SRVWRML#DGHNYDWDQ#L]QRV#RVLJXUDQMD1#=ERJ#WRJD#EDQNH#V#YLãNRP#VUHGVWDYD#UDGLMH
GUåH#YLãDN#SULþXYD#NRG#+1%0D#LOL#SR]DMPOMXMX#VUHGVWYD#QD#W]Y1#ELODWHUDOQRP#PHÿXEDQNRYQRP#WUåLãWX1
7R# MH# SRVHEQL# GLR# WUåLãWD# QRYFD# NRML# VX# XVSRVWDYLOH# MDþH# EDQNH# SRVUHGVWYRP# L]UDYQLK# ELODWHUDOQLK
NRQWDNDWD/#D# NRML# SRWSXQR#PLPRLOD]H#71=175#6# RE]LURP# QD# UD]OLþLWL# NDUDNWHU# VXGLRQLND# QD# WUåLãWX/
NDPDWQH#VWRSH#QD#ELODWHUDOQRP#PHÿXEDQNRYQRP#WUåLãWX#VX#RELþQR#QLåH#RG#RQLK#QD#71=0X1#.DNR#VH
EDQNRYQD#NUL]D#UDVSODPVDOD#VUHGLQRP#4<<;1/#QHNROLNR#VH#EDQDND#SRYXNOR#V#71=0D/#ãWR#MH#SURX]URþLOR
UDVW#VWRSD#V#44#QD#4;#SRVWR#+6OLND#:1,#L#SRYHüDOR#SUREOHPH#V#OLNYLGQRãüX#V#NRMLPD#VX#VH#VXRþLOH#VODELMH
EDQNH1#1DNRQ#RGODVND#V#WUåLãWD#EDQDND#X#VWHþDMQRP#SRVWXSNX#X#WUDYQMX#4<<<1#VWRSH#QD#71=0X#VX#SDOH/
QR#LSDN#VX#ELOH#RNR#4/8#SRVWRWQD#ERGD#YLãH#RG#VWRSD#QD#ELODWHUDOQRP#WUåLãWX#X#VWXGHQRPH#4<<<1

981# 6HJPHQWLUDQD#SULURGD#WUåLãWD#QRYFD#X#+UYDWVNRM#LPD#QHNROLNR#LPSOLNDFLMD=

x# %XGXüL# GD# QH# SRVWRML# MHGLQVWYHQD# NDPDWQD# VWRSD# NRMD# XND]XMH# QD# SUHYODGDYDMXüH# PRQHWDUQH
XYMHWH/#RVRELWR#MH#WHãNR#SURFMHQMLYDQMH#L#SURYRÿHQMH#PRQHWDUQH#SROLWLNH1

x# 3RVWRML#SUHYHOLNR# RVODQMDQMH# QD# +1%# NDR# ]DMPRGDYFD# X# SUYRM# QXåGL=# RNR# SRORYLFH# XNXSQLK
NUHGLWD#]D#OLNYLGQRVW#SRVORYQLP#EDQNDPD#RVLJXUDOD#MH#+UYDWVND#QDURGQD#EDQND1#'D#EL#VH#VPDQMLOR
NRULãWHQMH# NUHGLWD# ]D# OLNYLGQRVW#+1%0D/#PRJOD# EL# VH# SRYHüDWL# UD]OLND# L]PHÿX# DNWLYQH# NDPDWQH
VWRSH#+1%0D#L#VWRSH#QD#PHÿXEDQNRYQRP#WUåLãWX1

x# 3UHNRQRüQH#WUDQVDNFLMH#QD#7UåLãWX#QRYFD#=DJUHE#XJODYQRP#VH#YUãH#L]PHÿX#VODELMLK#EDQDND1

991 7UHQXWDþQD# NUHWDQMD# üH# YMHURMDWQR# VPDQMLWL# VHJPHQWDFLMX# WUåLãWD1# 3UYR/# VPDQMHQMH# VDGDãQMLK
EDQNRYQLK# SUREOHPD# L# SRVWXSQR# MDþDQMH# EDQDND# RVODELW# üH# JODYQH# X]URþQLNH# SUREOHPD1# 'UXJR/
UHIRUPD#PHÿXEDQNRYQRJ#SODWQRJ#VXVWDYD#NRMD#VH#SURYRGL#WUHEDOD#EL#SREROMãDWL#NYDOLWHWX# LQIRUPDFLMD
QD# NRMH# VH# EDQNH#PRJX# RVORQLWL# SUL# XSUDYOMDQMX# VYRMRP# GQHYQRP# OLNYLGQRãüX# L# VPDQMLWL# WURãNRYH
WUDQVDNFLMD1#7DNRÿHU#MH#PRJXüH#SRVWLüL#GDOMD#SREROMãDQMD#XNLGDQMHP#PRQRSROLVWLþNH#SR]LFLMH#NRMX# LPD
71=#SUL# SRVUHGRYDQMX# X# WUDQVDNFLMDPD1#3RVWRMDQMH# QHNROLNR# EURNHUD# VWYRULOR# EL# YLãH# LQIRUPDFLMD# L
RPRJXüLOR#XþLQNRYLWLMH#XWYUÿLYDQMH#PHÿXEDQNRYQH#NDPDWQH#VWRSH1

7UåLãWH#NDSLWDOD

9:1 .DSLWDOQR#WUåLãWH#X#+UYDWVNRM#WHN#MH#X#SRþHWQRM#ID]L#UD]YRMD1#4<<<1#VDPR#MH#ãHVW#SRGX]HüD#ELOR
XYUãWHQR# QD# VOXåEHQR# WUåLãWH/# D# 89# QD# 27&# WUåLãWH176# 5D]YRM# WUåLãWD# MH# SUHNLQXW# ]ERJ# SRJRUãDQMD
GRPDüHJ#PDNURHNRQRPVNRJ#RNUXåHQMD#WH#VODEOMHQMD# LQWHUHVD#LQR]HPQLK#XODJDþD#]D#WUåLãWD#X#UD]YRMX1
=ERJ#WRJD#VX#FLMHQH#GLRQLFD#QDJOR#SDOH/#D#LQGHNV#&52%(;#VH#VPDQMLR#JRWRYR#]D#SROD#X#UD]GREOMX#RG
NRQFD# 4<<:1# GR# VWXGHQRJD# 4<<<1# +6OLND# ;1,1#7LMHNRP# SUYLK# GHYHW# PMHVHFL# 4<<<1# GQHYQL# SURVMHþQL

################################################
74#7DGD#MH#ELOR#X#YODVQLãWYX#5:#EDQDND#L#5#RVLJXUDYDMXüD#GUXãWYD1
75#2VLP#GYD# VHJPHQWD# GQHYQRJ# WUåLãWD/#71=# XSUDYOMD# SUHNRQRüQLP# WUåLãWHP# QDNRQ# ]DWYDUDQMD# =$30D1# 71=# MH# MHGLQL
EURNHU#NRML# LPD#SULVWXS#SRGDFLPD#R#SULþXYDPD#EDQDND#QD#NUDMX#GDQD/# WH# LPD#RYODãWHQMH# ]D# SULMHQRV# VDOGD# EDQDND# NRMH
LPDMX#YLãDN#QD#EDQNH# V#QHJDWLYQRP#QHWR#SR]LFLMRP1#3UHNRQRüQL#NUHGLWL# VX#NRODWHUDOL]LUDQL# REYH]QRP# SULþXYRP# EDQDND
NRMH#X]LPDMX#NUHGLW1#2G#OLSQMD#4<<;1#SUHNRQRüQD#VWRSD#MH#MHGQDND#SURVMHþQRM#GQHYQRM#VWRSL1
76#7L#VH#SRGDFL#RGQRVH#QD#=DJUHEDþNX#EXU]X/#QR#YDåQR#UHJLRQDOQR#27&#WUåLãWH#WDNRÿHU#SRVWRML#X#9DUDåGLQX1
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SURPHW# VPDQMLR# VH# V# 43/7#PLOLMXQD# NXQD# X# 4<<:1# QD# 5/7# PLOLMXQD# NXQD/# D# SURVMHþQL# EURM# GQHYQLK
WUDQVDNFLMD#SDR#MH#V#<9#QD#691

9;1 ,DNR#VX#NUDWNRURþQL#þLPEHQLFL#X# YHOLNRM#PMHUL# ]DVOXåQL# ]D# WUHQXWDþQR# ORãX# VLWXDFLMX/# NOMXþQL
SUREOHPL#V#NRMLPD#VH#VXRþDYD#WUåLãWH#NDSLWDOD#VX#GXJRURþQRJD#NDUDNWHUD1#1D#VWUDQL#SRQXGH/#QH#SRVWRML
SRWLFDM#]D#SULYDWQD# SRGX]HüD# GD# VH# QMLKRYLP# GLRQLFDPD# MDYQR# WUJXMH1#1D# VWUDQL# SRWUDåQMH/# MRã# QLMH
UD]YLMHQ#RELþDM#NXSRYDQMD#GLRQLFD/#XVSUNRV#SRYROMQRP#SRUH]QRP#UHåLPX77/#XJODYQRP#]ERJ#WRJD#ãWR
SURFHV#SULYDWL]DFLMH# QLMH# XVSLR# RGLJUDWL# NDWDOLWLþNX# XORJX1#0HÿXWLP/# WD# VH# IXQNFLMD# PRåH# VWYRULWL
UHIRUPRP# PLURYLQVNRJ# VXVWDYD/# ãWR# üH# GRYHVWL# GR# SRYHüDQMD# SRWUDåQMH# GRPDüLK# LQVWLWXFLRQDOQLK
LQYHVWLWRUD#]D#GRPDüLP#GLRQLFDPD#L#REYH]QLFDPD1

9<1 8VSRVWDYD# LQVWLWXFLRQDOQH# LQIUDVWUXNWXUH# L# UDJXODWRUQRJ# RNYLUD# GREUR# QDSUHGXMH1# 3RVWRML/
PHÿXWLP/# GRYROMQR# SURVWRUD# ]D# GDOMD# SREROMãDQMD1# 1HGRVWDWDN# SRX]GDQLK# ILQDQFLMVNLK# SRGDWDND# R
SRGX]HüLPD/# QD# SULPMHU/# YHOLND# MH# SUHSUHND# ]D# MDYQR# WUJRYDQMH# GLRQLFDPD1# 8# VNODGX# V# WLP/
0LQLVWDUVWYR#ILQDQFLMD#WUHEDOR#EL#UD]PRWULWL#SUHLVSLWLYDQMH#=DNRQD# R# WUJRYDþNLP# GUXãWYLPD# X# VPLVOX
MDþDQMD# UHOHYDQWQLK# RGUHGDED# +UHYL]LMVNL# VWDQGDUGL/# REMDYOMLYDQMH# LQIRUPDFLMD# L# VO1,1# ,VWR# WDNR/
QHL]EMHåQD# XVSRVWDYD# VUHGLãQMH# GHSR]LWDUQH# DJHQFLMH# ]D# UHJLVWULUDQMH# SULMHQRVD# GLRQLFD# VPDQMLW# üH
WURãNRYH#WUDQVDNFLMD78#L#XþLQLWL#LK#VLJXUQLMLPD/#]DKYDOMXMXüL#RVQLYDQMX#MDPVWYHQRJ#IRQGD#]D#]DãWLWX#RG
UL]LND#QHLVSXQMDYDQMD#XJRYRUQH#REYH]H1#=DNRQVNH#RYODVWL# WUåLãQRJ# UHJXODWRUQRJ# WLMHOD79# QHGDYQR# VX
SRMDþDQH/# ]DMHGQR# V# PRJXüQRãüX# SUDüHQMD# WUDQVDNFLMD# L# RGUHÿLYDQMD# YLVRNLK# ND]QL# ]D# QHSULOLþQR
WUåLãQR# SRQDãDQMH1# 0HÿXWLP/# =DNRQ# R# YULMHGQRVQLP# SDSLULPD# QH# VDGUåL# GRYROMQR# ]DãWLWQLK
PHKDQL]DPD# NRML# EL# VSULMHþLOL# YDQMVNH# UHYL]RUH# GD# RGREUH# QHWRþQD# ILQDQFLMVND# L]YMHãüD# SRGX]HüD1
9H]DQR#V#WLP/#]DNRQ#EL#VH#PRJDR#SURPLMHQLWL/#QD#SULPMHU/#WDNR#GD#.RPLVLMD#]D#YULMHGQRVQH#SDSLUH# L
EXU]X# EXGH# RYODãWHQD# SURSLVDWL# QRYþDQH# ND]QH# NRMH# VX# SURSRUFLRQDOQH# RVWYDUHQLP# JXELFLPD# ]ERJ
UHYLGLUDQLK#ELODQFL1

6OLND#;1#+UYDWVND=#&UREH[#LQGHNV/#4<<:04<<<1

,]YRU=#=DJUHEDþND#EXU]D

################################################
77#1H#SRVWRMH#SULVWRMEH#QLWL#SRUH]#QD#NDSLWDOQH#GRELWNH#LOL#GLYLGHQGH1
78#6WDQGDUGL]LUDQL#SRVWXSDN#]D#NQMLåHQMH#QHWR#SR]LFLMD#NXSDFD#L#SURGDYDWHOMD#]DPLMHQLW#üH# VDGDãQML# DUDQåPDQ#NRML# ]DKWLMHYD
SULMHQRV#GLRQLFD#PDQXDOQLP#XQRVRP#VYDNH#WUJRYLQVNH#WUDQVDNFLMH#L]PHÿX#GYD#EURNHUD1#7R#MH#QHVSUHWQD#SURFHGXUD#NRMH#QH
MDPþL#XYLMHN#SUDYRGREQX#QDPLUX#WUDQVDNFLMD1
79#+UYDWVND#NRPLVLMD#]D#YULMHGQRVQH#SDSLUH#L#EXU]X1
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7UåLãWH#GUåDYQLK#YULMHGQRVQLK#SDSLUD

:31 7UåLãWH# YULMHGQRVQLFD# V# ILNVQLP# SULKRGRP# VH# ãLUL/# DOL# MRã# XYLMHN# QH# þLQL# ]QDþDMQL# L]YRU
ILQDQFLUDQMD# ]D# GUåDYQL# VHNWRU# L# VHNWRU# SRGX]HüD1#*ODYQL# LQVWUXPHQWL# NRMLPD# VH# WUJXMH# VX# UL]QLþNL
]DSLVL#VUHGLãQMH#GUåDYH#L#EODJDMQLþNL#]DSLVL#+1%0D17:#6XGMHORYDQMH#QD#WUåLãWX#MH#XJODYQRP#RJUDQLþHQR
QD#EDQNH#WH/#X#PDQMRM#PMHUL/#QD#RVLJXUDYDMXüD#GUXãWYD1#=D#UD]OLNX#RG#SULMDãQMH#SUDNVH/#DXNFLMH#VH#VDGD
RGYLMDMX# SUHPD# UHGRYQRP# UDVSRUHGX/# D# GRVSLMHüD# YULMHGQRVQLFD# VH# QH# PLMHQMDMX# þHVWR1# 7DNYD# VX
NUHWDQMD# SULGRQLMHOD# UDVWX# WUåLãWD/# QR# WUJRYDQMH# QD# VHNXQGDUQLP# WUåLãWLPD# RVWDMH# YUOR# RJUDQLþHQR/# D
OLNYLGQRVW#VH#MHGLQR# RVLJXUDYD# SUHNR# WUDQVDNFLMD# L]PHÿX# EDQDND# L#+1%0D1# -DþH# VHNXQGDUQR# WUåLãWH
PRåH# VH/# PHÿXWLP/# UD]YLWL# ]ERJ# QHL]EMHåQRJ# RVQLYDQMD# VUHGLãQMH# GHSR]LWDUQH# DJHQFLMH# L# UHIRUPH
SODWQRJ#VXVWDYD17;

'1#=DNOMXþDN

:41 5D]YRM# KUYDWVNRJD# ILQDQFLMVNRJ# VHNWRUD# VXRþDYD# VH# V# WHãNRüDPD# NRMH# VX# LVNXVLOH# L# RVWDOH
WUDQ]LFLMVNH#]HPOMH1#1HGDYQL#VX#SUREOHPL#LPDOL#]QDþDMQX#PDNURHNRQRPVNX#FLMHQX/#QR#VWUDWHJLMD#NRMX
SURYRGL#+1%#RG# GRQRãHQMD# QRYRJ#=DNRQD# R# EDQNDPD# REHüDYD# EU]R# UMHãDYDQMH# KLWQLMLK# SUREOHPD1
3REROMãDQR# UHJXODWRUQR# RNUXåHQMH# L# VYH# YHüD# QD]RþQRVW# LQR]HPQLK# XODJDþD# GDOML# VX# REHüDYDMXüL
þLPEHQLFL1#0HÿXWLP/#QHNH#RG#VODERVWL#NRMH#VX#SULGRQLMHOH#QHGDYQLP#SUREOHPLPD# MRã#VX#SULVXWQH1#'D
EL#VH#SREROMãDOL#L]JOHGL#]D#]GUDY#GXJRURþDQ#UD]YRM#EDQNRYQRJ#VHNWRUD/#PMHURGDYQD#WLMHOD#QDPMHUDYDMX
XEU]DWL#VWUXNWXUQH#UHIRUPH1#0HÿXWLP/#PMHUH#VSHFLILþQH#]D#VHNWRU#QLVX#GRYROMQH/#V# RE]LURP# GD# ]GUDY
UD]YRM# EDQNRYQRJ# VXVWDYD# RYLVL# R# RGUåLYRP# UDVWX# X# SUHRVWDORP# GLMHOX# HNRQRPLMH1# =ERJ# WRJD# MH
SRWUHEDQ#XUDYQRWHåHQLML#PL[#PDNURHNRQRPVNH#SROLWLNH/#]DMHGQR#V#SRQRYQLP#]DSRþLQMDQMHP#UHIRUPL#X
UHDOQRP#VHNWRUX1#,DNR#EDQNH#GRPLQLUDMX#KUYDWVNLP#ILQDQFLMVNLP#VHNWRURP/#QH#VPLMH# VH# GRSXVWLWL# GD
]DRVWDMH# UD]YRM# RVWDOLK# ILQDQFLMVNLK# WUåLãWD1# 6WRJD# MH# SRWUHEQR# RVLJXUDWL# RGJRYDUDMXüL# QDG]RU# L
NRQNXUHQWQH#XYMHWH1

################################################
7:#2ED#PRJX#ELWL#QRPLQLUDQD#X#GRPDüRM#LOL#VWUDQRM#YDOXWL1#,]QRV#RVWDOLK#GUåDYQLK#YULMHGQRVQLFD#NRMLPD#VH#WUJXMH#QLMH#YHOLN1
7;#8#WRP#NRQWHNVWX/#QHGDYQR#XYRÿHQMH#+UYDWVNRJ#VXVWDYD#YHOLNLK#SODüDQMD#RVRELWR#MH#SR]LWLYDQ#þLQLWHOM1
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7DEOLFD#441#+UYDWVND=##%DQNRYQL#VXVWDY#SUHPD#YODVQLþNRM#VWUXNWXUL/#4<<904<<<1#+QD#NUDMX#UD]GREOMD/
NDR#SRVWRWDN#XNXSQH#DNWLYH/#GHSR]LWD#L#MDPVWYHQRJ#NDSLWDOD,

,]YRU=#+UYDWVND#QDURGQD#EDQND
42#1D#NUDMX#OLSQMD1
52#9ODVQLþNL#XGMHO#GUåDYH#YHüL#RG#53#SRVWR1

4<<91 4<<:1 4<<;1 4<<<1#42

$NWLYD
%DQNH#X #GUå DYQRP #YODVQLãWYX 6</8 65/: 6:/3 73/;
%DQNH#X #SULYD WQRP#YOD VQLã WYX 93/8 9:/6 96/3 8</5
8 #YHü LQVNRP #YODVQLã WYX #GUåDYH#5 2 6;/< </5 9/4 9/3
8 #PDQM LQVNRP #YODVQLã WYX #GUåDYH 4:/4 7:/6 6;/7 6;/8
8 #YHü LQVNRP #VWUD QRP #YODVQLãWYX 4/3 7/3 9/: ;/<
2VWDOR 6/9 9/; 44/< 8/:

8NXSQR 433 433 433 433

'HSR] LWL
%DQNH#X #GUå DYQRP #YODVQLãWYX 68/6 5</< 68/6 «
%DQNH#X #SULYD WQRP#YOD VQLã WYX 97/: :3/4 97/: «
8 #YHü LQVNRP #YODVQLã WYX #GUåDYH#5 2 75/5 ;/< 8/7 «
8 #PDQM LQVNRP #YODVQLã WYX #GUåDYH 4</5 83/9 75/7 «
8 #YHü LQVNRP #VWUD QRP #YODVQLãWYX 3/: 6/9 7/; «
2VWDOR 5/: :/3 45/3 «

8NXSQR 433 433 433 «

-DPVWYHQL#NDSL WDO
%DQNH#X #GUå DYQRP #YODVQLãWYX 64/7 59/6 69/7 69/3
%DQNH#X #SULYD WQRP#YOD VQLã WYX 9;/9 :6/: 96/9 97/3
8 #YHü LQVNRP #YODVQLã WYX #GUåDYH#5 2 68/< 43/4 </5 ;/7
8 #PDQM LQVNRP #YODVQLã WYX #GUåDYH 4</4 76/8 66/< 67/:
8 #YHü LQVNRP #VWUD QRP #YODVQLãWYX 6/5 :/: 46/; 48/6
2VWDOR 43/8 45/7 9/: 8/9

8NXSQR 433 433 433 433
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7DEOLFD#451#+UYDWVND=#$NWLYD#L#SDVLYD#EDQNRYQRJ#VHNWRUD/#4<<704<<<1
+QD#NUDMX#UD]GREOMD/#SRVWRWDN#%'30D,

,]YRU=#+UYDWVND#QDURGQD#EDQND

7DEOLFD#461#+UYDWVND=#.YDOLWHWD#NUHGLWQRJ#SRUWIHOMD#EDQDND/#4<<704<<;1
+X#SRVWRFLPD/#QD#NUDMX#UD]GREOMD,

,]YRU=#+UYDWVND#QDURGQD#EDQND

4<<71 4<<81 4<<91 4<<:1 4<<;1 4<<<1
RåXMDN OLSDQM UXMDQ SURVLQDF RåXMDN OLSDQM UXMDQ

8NXSQD#DNWLYD#EDQNRYQRJ#VXVWDYD 95/8# 96/:# 95/8# 9;/<# 97/3# 98/:# 9:/6# 9:/7# 9:/7# 96/6# 99/9#

'HSR]LWL# 49/<# 54/8# 5</;# 69/9# 67/3# 68/4# 6:/3# 6:/5# 69/5# 66/8# 67/:#
8#WRPH =#'HYL]QL#GHSR]LWL 43/3# 47/6# 53/5# 58/6# 57/5# 58/6# 59/;# 5:/7# 5:/9# 57/9# 58/6#

.UHGLWL 59/6# 5;/:# 5:/<# 69/9# 68/8# 6:/;# 6</5# 73/;# 73/4# 69/4# 6;/:#
#8#WRPH =#.UHGLWL#SRGX]HüLPD 54/5# 55/<# 54/7# 58/6# 57/3# 58/4# 58/9# 59/8# 58/:# 54/:# 56/:#
####################.UHGLWL#VWDQRYQLãWYX 7/3# 7/;# 9/4# 43/6# 43/6# 44/6# 45/5# 45/;# 46/3# 45/:# 46/6#

'RGDWQH#LQIRUPDFLMH=
%'3#+X#PLO1#+5., ;:1774 <;16;5 43:1<;4 4561;44 46;16<5 46;16<5 46;16<5 46;16<5 4751338 4751338 4751338
*RGLãQMD#VWRSD#LQIODFLMH 06/3# 6/:# 6/8# 6/;# 8/:# 8/;# 8/;# 8/7# 6/9# 6/;# 8/4#
2PMHU#NUHGLWD#L#GHSR]LWD 4/88 4/67 3/<7 4/33 4/37 4/3; 4/39 4/43 4/44 4/3; 4/44

4<<71 4<<81 4<<91 4<<:1 4<<;1

.ODVLILNDFLMD#UL]LND#
$ ;:/6 ;9/; ;;/: ;</3 ;7/5
% 6/; 8/9 7/4 8/6 8/6
& 7/5 7/5 7/5 6/4 7/5
' 5/; 4/; 4/: 3/< 4/<
( 4/< 4/9 4/6 4/: 7/7
8NXSQR# 433 433 433 433 433
8#WRPH =#/RãL#NUHGLWL# ;/< :/9 :/5 8/: 43/8
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��� 6UHGLQRP� �����LK�� KUYDWVNL� PDNURHNRQRPVNL� SRND]DWHOML� SUHPDãLOL� VX� SRND]DWHOMH� PQRJLK
GUXJLK� UHJLRQDOQLK� HNRQRPLMD�� 7LMHNRP� UD]GREOMD� RG� ������ GR� ������ UDVW� MH� ELR� YHOLN�� LQIODFLMD� MH
RVWDOD�QH]QDWQD��]DGUåDQ�MH�GUåDYQL�GHILFLW��D�RPMHUL�YDQMVNRJ�GXJD�SUHPD�%'3�X�L�VHUYLVLUDQMD�GXJD
SUHPD� L]YR]X� RVWDOL� VX� ]QDWQR� LVSRG� SURVMHND� RVWDOLK� WUDQ]LFLMVNLK� ]HPDOMD� X� VUHGQMRM� L� LVWRþQRM
(XURSL��0HÿXWLP��X�SRVOMHGQMH�YULMHPH�� YHOLNL� GHILFLW� WHNXüHJ� UDþXQD� L� SURPMHQD�X�QDþLQX�QMHJRYD
ILQDQFLUDQMD��RG� WRNRYD�NRML�QH�VWYDUDMX�GXJRYH�SUHPD�YDQMVNRP�]DGXåLYDQMX��GRYHOL� VX�GR�QDJORJ
SRYHüDQMD�YDQMVNRJ�GXJD��3RVHELFH��RPMHU�YDQMVNRJ�GXJD�SUHPD�%'3�X�XGYRVWUXþLR�VH�X�UD]GREOMX
RG�NRQFD�������GR�VUHGLQH������

��� 8�RYRP�VH�SRJODYOMX�QDVWRML� SURFLMHQLWL� RVMHWOMLYRVW� KUYDWVNH� HNRQRPLMH� QD� SODWQRELODQþQH� L
ILQDQFLMVNH� NUL]H�� 2QR� VH� RVRELWR� RVYUüH� QD� UDVSRQ� SRND]DWHOMD� NRMLPD� VH� VYH� þHãüH� SRVYHüXMH
SR]RUQRVW� X� JRVSRGDUVWYLPD� V� WUåLãWLPD� X� UD]YRMX� QDNRQ� D]LMVNH� ILQDQFLMVNH� NUL]H�� XVSRUHÿXMXüL
KUYDWVNX�HNRQRPLMX�V�NRPSDUDELOQLP�WUDQ]LFLMVNLP�]HPOMDPD�X�VUHGQMRM�L�LVWRþQRM�(XURSL��2VLP�WRJD�
WDNRÿHU�VX�SULND]DQL�QHNL�SRND]DWHOML�SHUFHSFLMH�WUåLãWD�

%��3RND]DWHOML�YDQMVNH�RVMHWOMLYRVWL

��� 1DNRQ� VHULMH� YHOLNLK� HNRQRPVNLK� ãRNRYD� NRML� VX� SRJRGLOL� HNRQRPLMH� V� WUåLãWLPD� X� UD]YRMX
WLMHNRP�SRVOMHGQMLK�SHW�JRGLQD��XNOMXþXMXüL�WHTXLOD�NUL]X�NUDMHP��������D]LMVNX�NUL]X�NRMD�MH�]DSRþHOD
������� WH�UXVNX�NUL]X��������VYH�VH�YLãH�SRVYHüXMH�SR]RUQRVW�QDþLQX�QD�NRML�VH�SURFMHQMXMH� UL]LN�RG
NUL]H� OLNYLGQRVWL� X� WLP� HNRQRPLMDPD��1HNROLNR� MH� VWXGLMD� UD]PDWUDOR� NROLNR� R]ELOMQRVW� L� XþHVWDORVW
NUL]D�RGUDåDYD�WHPHOMQH�YDULMDEOH�YH]DQH�X]�VROYHQWQRVW��WH�GD�OL�L�NROLNR�RQH�RGUDåDYDMX�QHGRVWDWDN
OLNYLGQRVWL��� 7H� VX� VWXGLMH� SRNXãDOH� XWYUGLWL� UHOHYDQWQRVW� NOMXþQLK� YDULMDEOL� ]D� XWYUÿLYDQMH� UDQLK
SRND]DWHOMD�YDOXWQLK�NUL]D�

��� 3RND]DWHOML�NRML�VX�VH�þLQLOL�RVRELWR�NRULVQLPD�X�WRP�SRJOHGX�XNOMXþXMX�GHILFLW�WHNXüHJ�UDþXQD�
UDVW� L]YR]D�� RGVWXSDQMH� UHDOQRJD� GHYL]QRJ� WHþDMD� RG� WUHQGD�� RPMHU� NUDWNRURþQLK� GXJRYD� L� XNXSQLK
OLNYLGQLK�VUHGVWDYD�SUHPD�EUXWR�PHÿXQDURGQLP�SULþXYDPD�WH�SURPMHQH�X�SULþXYDPD��3UYD�WUL��GHILFLW
WHNXüHJ� UDþXQD�� UDVW� L]YR]D�� RGVWXSDQMH� UHDOQRJD� GHYL]QRJ� WHþDMD� RG� WUHQGD�� SRND]DWHOML� VX
VROYHQWQRVWL�� PDOL� GHILFLW� WHNXüHJ� UDþXQD� UH]XOWLUD� PDQMLP� SRWUHEDPD� ]D� YDQMVNLP� ]DGXåLYDQMHP�
YHOLNL� UDVW� L]YR]D� RVLJXUDYD� GD� EXGXüH� VHUYLVLUDQMH� GXJD� NDR� SRVWRWDN� RG� YDQMVNLK� SULKRGD� EXGH
PDQMH� ]D� RGUHÿHQL� GHILFLW� WHNXüHJ� UDþXQD�� D� SURPMHQH� X� UHDOQRP� WHþDMX� XWMHþX� QD� EXGXüH� NUHWDQMH
GHILFLWD�WHNXüHJ�UDþXQD��3UHRVWDOD�WUL�SRND]DWHOMD�VX�SRND]DWHOML�OLNYLGQRVWL��RPMHU�NUDWNRURþQRJ�GXJD
�QD�RVQRYL� SUHRVWDORJ�GRVSLMHüD�� SUHPD�SULþXYDPD�XND]XMH� QD� VSRVREQRVW� GUåDYH�GD� VHUYLVLUD� VYRM
GXJ� NRML� GRVSLMHYD� WLMHNRP� QDGROD]HüH� JRGLQH�� DNR� MH� GUåDYL� RQHPRJXüHQR� YDQMVNR� ILQDQFLUDQMH�
RPMHU�XNXSQLK� OLNYLGQLK�VUHGVWDYD�SUHPD�SULþXYDPD�SRND]XMH�PRJXüQRVW�ELMHJD�NDSLWDOD� L]�]HPOMH
RG�VWUDQH�UH]LGHQDWD��GRN�SURPMHQD�X�SULþXYDPD�XND]XMH�QD�SUHRVWDOH�XWMHFDMH�QD�SODWQX�ELODQFX�

��� 'MHODWQLFL� 00)�D� VX� QDSUDYLOL� 6XVWDY� UDQRJ� XSR]RUDYDQMD�� NRML� VH� ]DVQLYD� QD� VNXSLQL
SRND]DWHOMD� NRML� RPRJXüXMX� UDQR� XRþDYDQMH� YDQMVNH� RVMHWOMLYRVWL� GUåDYD�� 2VRELWL� VX� QDSRUL� ELOL
XORåHQL� X� SREROMãDQMH� DQDOL]H� SLWDQMD� OLNYLGQRVWL� SHU� VH� WH� RVRELWR� DGHNYDWQRVWL� PHÿXQDURGQLK
SULþXYD��7UDGLFLRQDOQL�PMHUQL�SRVWXSDN�NRML�XVSRUHÿXMH�SULþXYH�V�XYR]RP�QH�XND]XMH�QD�VSRVREQRVW
SULþXYD�]D�XEODåDYDQMH�ãRNRYD�QD�NDSLWDOQRP�WUåLãWX��6WRJD�VH�SR]RUQRVW�XVPMHUDYD�QD�RPMHU�SULþXYD
SUHPD�NUDWNRURþQRP�GXJX��JGMH�VH�NUDWNRURþQL�GXJ�GHILQLUD�QD�RVQRYL�SUHRVWDORJ�GRVSLMHüD��3UDNVD

����������������������������������������������������������
��3ULSUHPLR�-RsO�7RXMDV�%HUQDWp��*DUU\�2¶&DOODJKDQ�MH�VYRMLP�UDGRP�SRPRJDR�X�SLVDQMX�RYRJ�SRJODYOMD�
��0HÿX�WLP�VWXGLMDPD�VX��6DFKV��7RUQHOO�L�9HODVFR���������)UDQNHO�L�5RVH���������.DPLQVN\��/L]RQGR�L�5HLQKDUW���������L
%XVVLqUH�L�0XOGHU��������
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SRND]XMH� GD� MH� WDM� RPMHU� ]DLVWD� SULOLþQR� GREDU� SURJQR]HU� XþHVWDORVWL� L� R]ELOMQRVWL� NUL]H�� þDN� L� NDGD
MHGDQ�PMHUQL�SRVWXSDN�QH�PRåH�REXKYDWLWL�VYH�GLPHQ]LMH�RVMHWOMLYRVWL�

��� %LOR� MH� SRNXãDMD� ]D� RGUHÿLYDQMH� SROD]QLK� NRPSDUDWLYQLK� YULMHGQRVWL� NRMH� RGUHÿHQD� GUåDYD
PRUD� ]DGRYROMLWL� GD� EL� VPDQMLOD� RVMHWOMLYRVW� QD� QDMPDQMX� PRJXüX� PMHUX�� 3ULYODþQD� SROD]QD
NRPSDUDWLYQD� YULMHGQRVW� �MHGDQ�� ]D� RPMHU� SULþXYD� SUHPD� NUDWNRURþQRP� GXJX� FMHORNXSQRJ
JRVSRGDUVWYD�GRELYD�HPSLULMVNX�SRGUãNX��%XVVLqUH�L�0XOGHU���������VX��QD�SULPMHU��XVWDQRYLOL�GD�EL
RPMHU� NRML� L]QRVL� EDUHP� �MHGDQ��� þDN� L� X]� VNURPDQ� GHILFLW� WHNXüHJ� UDþXQD� L� PDOR� DSUHFLUDQ� WHþDM�
RPRJXüLR�GD� UL]LN�RG�NUL]H�RVWDQH�PDOHQ��.DR�VOMHGHüD�NRPSDUDWLYQD�YULMHGQRVW��SUHGODåH�VH�GD�EL
GUåDYH� WUHEDOH� XSUDYOMDWL� VYRMRP� YDQMVNRP� LPRYLQRP� L� REYH]DPD� WDNR� GD� PRJX� RSVWDWL� EH]
LQR]HPQRJ�]DGXåLYDQMD�X�UD]GREOMX�RG�JRGLQX�GDQD��3UHPD�WRP��W]Y��*XLGRWWLMHYX�SUDYLOX�GUåDYD�MH
REYH]QD� GUåDWL� SULþXYX� QH� VDPR� GD� EL� SRNULOD� REYH]H� NRMH� GRVSLMHYDMX� XQXWDU� JRGLQH� GDQD� YHü� L
GRYROMQR�SULþXYD� ]D� SRNULYDQMH� MHGQRJRGLãQMHJ� GHILFLWD� WHNXüHJ� UDþXQD��0RGLILFLUDQR�*XLGRWWLMHYR
SUDYLOR��NRMHP�MH�LVWR�WDNR�SRVYHüHQD�SR]RUQRVW��VDVWRML�VH�RG�NUDWNRURþQRJ�GXJD�L�GHILFLWD� WHNXüHJ
UDþXQD�SODWQH�ELODQFH�XPDQMHQRJ�]D�L]UDYQD�VWUDQD�XODJDQMD�

��� 5D]PDWUDMXüL� PMHUQH� SRND]DWHOMH� OLNYLGQRVWL�� YDåQR� MH� RGUHGLWL� WRþQX� GHILQLFLMX� NRQFHSWD
SULþXYD�L�NUDWNRURþQRJ�GXJD��3RVHELFH��VYH�WHUPLQVNH�REYH]H�PRUDMX�VH�XWYUGLWL�NDR�WDNYH��D�GXJ�V
RSFLMRP�SURGDMH�QD�RGUHÿHQL�GDWXP�LOL�SULMH�WRJD�GDWXPD��SXW�RSWLRQ��SRWUHEQR�MH�VPDWUDWL�SODWLYLP�QD
QDMUDQLML� GDWXP� NDGD� YMHURYQLN� PRåH� ]DKWLMHYDWL� RWSODWX�� ,VWR� WDNR�� VYDNL� GLR� SULþXYD� ]DORåHQ� LOL
LVNRULãWHQ� NDR� RVLJXUDQMH� SRWUHEQR� MH� LVNOMXþLWL� L]� NRQFHSWD� UDVSRORåLYLK� SULþXYD�� V� RE]LURP� GD� WH
SULþXYH�QLVX�RGPDK�UDVSRORåLYH�X�WUHQXWNX�ILQDQFLMVNH�NUL]H�

&��9DQMVND�RVMHWOMLYRVW�+UYDWVNH

��� 6UHGLQRP� �����LK�� QDNRQ� XVSMHãQRJD� VWDELOL]DFLMVNRJ� SURJUDPD� QD� NUDMX� ������� YDQMVND
SR]LFLMD�KUYDWVNH�HNRQRPLMH�L]JOHGDOD�MH�YUOR�VQDåQR��7DEOLFD�������VDOGR�WHNXüHJ�UDþXQD�SURVMHþQR�MH
ELR�X�VXILFLWX�RG�����SRVWR�%'3�D�X�UD]GREOMX�RG�������GR��������UHDOQL�GHYL]QL�WHþDM�VH�VWDELOL]LUDR�
RPMHU� YDQMVNRJ� GXJD�� XJODYQRP� QDVOLMHÿHQRJ� RG� ELYãH� 6RFLMDOLVWLþNH� )HGHUDWLYQH� 5HSXEOLNH
-XJRVODYLMH� �6)5-��� SUHPD�%'3�X� L]QRVLR� MH� YUOR� QLVNLK� ��� SRVWR�� SR]LFLMD�PHÿXQDURGQLK� SULþXYD
ELOD� MH� UHODWLYQR� SRYROMQD�� V� RPMHURP� NUDWNRURþQRJ� GXJD� �QD� RVQRYL� SUHRVWDORJ� GRVSLMHüD�� SUHPD
EUXWR�PHÿXQDURGQLP�SULþXYDPD�RG�RNR�MHGQH�WUHüLQH�X��������D�QHWR�PHÿXQDURGQH�SULþXYH�VX�ELOH
LGHQWLþQH�XYR]X�UREH�L�QHIDNWRUVNLK�XVOXJD�]D�UD]GREOMH�RG�GYD�PMHVHFD��6DPR�VX�YUOR�VNURPDQ�UDVW
L]YR]D� L� YHOLNR� SRYHüDQMH� EDQNRYQLK� NUHGLWD� SULYDWQRP� VHNWRUX� WLMHNRP� WUL� SUHWKRGQH� JRGLQH
XSXüLYDOL�QD�RGUHÿHQL�RSUH]�

��� 7LMHNRP�������L�������JRGLQH�+UYDWVND�MH�QDJOR�QDSUHGRYDOD�X�QRUPDOL]DFLML�VYRMLK�YDQMVNLK
RGQRVD�VNODSDQMHP�XJRYRUD�R�UHSURJUDPLUDQMX�GXJD�V�3DULãNLP�L�/RQGRQVNLP�NOXERP��6�RE]LURP�QD
]GUDYX�SR]LFLMX�GXJRYDQMD�L�SULþXYD�X�+UYDWVNRM��WH�SRYROMQH�YDQMVNH�L]JOHGH��WUL�NUHGLWQH�DJHQFLMH�VX
GRGLMHOLOH�+UYDWVNRM�UHMWLQJ�]HPOMH�QD�SRþHWNX�������VYUVWDYDMXüL�+UYDWVNX�PHÿX�RVWDOH�WUDQ]LFLMVNH
]HPOMH� SRSXW� 3ROMVNH� L�0DÿDUVNH��� 7R� MH� +UYDWVNRM� RPRJXüLOR� GD� EU]R� VWHNQH� SULVWXS� NDSLWDOQLP
WUåLãWLPD� L� SULMHÿH� V� NUDWNRURþQLK� SULOMHYD� QD� VUHGQMRURþQR� L� GXJRURþQR� ]DGXåLYDQMH�� +UYDWVND� MH
������ L]GDOD� WUL� VHULMH� HXURREYH]QLFD�� X� L]QRVX� RG� ���� PLOLMXQD� DPHULþNLK� GRODUD�� ���� PLOLMXQD
QMHPDþNLK� PDUDND� L� ���� PLOLMXQD� DXVWULMVNLK� ãLOLQJD�� L� MHGQX� VHULMX� HXURREYH]QLFD� �W]Y��0DWDGRU

REYH]QLFX��RG����PLOLMDUGL�SH]HWD�������

����������������������������������������������������������
��0RRG\¶V��6WDQGDUG�	�3RRU¶V�WH�,%&$�GRGLMHOLOH�VX�+UYDWVNRM�X�VLMHþQMX�������VYRM�QDMQLåL�NUHGLWQL�UHMWLQJ�]D�GXJRURþQH
GHYL]QH�REYH]QLFH�L�YLãH�UHMWLQJH�]D�NUDWNRURþQH�REYH]QLFH��X�VWUDQRM�YDOXWL�L�X�NXQDPD���1DMYLãH�VX]GUåDQRVWL�L]UDåHQR�MH
JOHGH�QHVLJXUQRVWL�YH]DQH�X]�SROLWLþNH�SURFHVH�L�PRJXüH�ILVNDOQH�LPSOLNDFLMH�UHVWUXNWXULUDQMD�SRWUDåQMH�
��(XURGRODUVND�REYH]QLFD�LPD�URN�GRVSLMHüD�RG���JRGLQD�L���SRVWRWQX�NXSRQVNX�NDPDWQX�VWRSX�����ED]QLK�ERGRYD�YLãH�RG
DPHULþNRJ�UL]QLþNRJ�]DSLVD�V�GRVSLMHüHP�RG���JRGLQD��X�YULMHPH�L]GDYDQMD���HXURPDUNLQD�REYH]QLFD�LPD�GRVSLMHüH�RG��
JRGLQD� L�NXSRQVNX�NDPDWQX�VWRSX�������SRVWR�����ED]QLK�ERGRYD�YLãH�RG�UHIHUHQWQH�� EHQFKPDUN��REYH]QLFH�QMHPDþNH
YODGH��X�YULMHPH�L]GDYDQMD���HXURãLOLQãND�REYH]QLFD�LPD�GRVSLMHüH�RG���JRGLQD�L�������SRVWRWQX�NXSRQVNX�NDPDWQX�VWRSX�
D�0DWDGRU�REYH]QLFD�LPD�GRVSLMHüH�RG���JRGLQH�L�����SRVWRWQX�NXSRQVNX�NDPDWQX�VWRSX�



��

��� 0QRJR�YHüL�GHILFLWL� WHNXüHJ� UDþXQD������� L� ������� NRML� VX�GRVWLJOL� ������ RGQRVQR�����SRVWR
%'3�D�� XJODYQRP� VX� VH� ILQDQFLUDOL� V� SRPRüX� QRYRJD� YDQMVNRJ� ]DGXåLYDQMD�� ]DKYDOMXMXüL
QRYRRVWYDUHQRP� SULVWXSX� NDSLWDOQLP� WUåLãWLPD�� 7R� MH� SULGRQLMHOR� ]QDþDMQRP� SRYHüDQMX� YDQMVNRJ
GXJD��NRML� MH�GRVWLJDR�RNR����SRVWR�%'3�D�QD�NUDMX��������RG�þHJD� MH� MDYQL� L� MDYQR�]DMDPþHQL�GXJ
L]QRVLR�RNR����SRVWR�%'3�D���7DNR�MH�QD�NUDMX�������QHNROLNR�SRND]DWHOMD�VROYHQWQRVWL�XSXüLYDOR�QD
VYH�YHüH� VODERVWL�� GHILFLW� WHNXüHJ� UDþXQD�X�SURVMHNX� MH�ELR�����SRVWR� WLMHNRP� WUL� SUHWKRGQH�JRGLQH�
RPMHU�YDQMVNRJ�GXJD�SUHPD�%'3�X�JRWRYR�VH�XGYRVWUXþLR�X�WUL�JRGLQH�±�LDNR�MH�LPDR�QLVNX�RVQRYLFX�
D�UDVW�L]YR]D�MH�RVWDR�YUOR�VNURPDQ�

��� âWR� VH� WLþH� SRND]DWHOMD� OLNYLGQRVWL�� QHWR� PHÿXQDURGQH� SULþXYH� VX� SRYHüDQH� ]D� RNR� ���
PLOLMXQD� DPHULþNLK� GRODUD� L]PHÿX� NRQFD� ������ L� ������� GD� EL� GRVWLJOH� HNYLYDOHQW� ����PMHVHþQRJ
XYR]D� UREH� L� QHIDNWRUVNLK� XVOXJD�� 'RN� VH� NUDWNRURþQL� GXJ� �QD� RVQRYL� SUHRVWDORJ� GRVSLMHüD�� QHãWR
SRYHüDR�WLMHNRP�UD]GREOMD�RG�������GR��������QMHJRY�RPMHU�SUHPD�EUXWR�SULþXYDPD�ELR�MH�MRã�XYLMHN
UHODWLYQR�PDOHQ��RNR����SRVWR��QD�NUDMX�������3RND]DWHOM� ]DVQRYDQ�QD�PRGLILFLUDQRP�*XLGRWWLMHYX
SUDYLOX��RGQRVQR�NUDWNRURþQL�GXJ�L�GHILFLW� WHNXüHJ�UDþXQD�SODWQH�ELODQFH�XPDQMHQ�]D� L]UDYQD�VWUDQD
XODJDQMD�NDR�SRVWRWDN�RG�SULþXYD��ELR�MH�PDQMH�SRYROMDQ��RNR����SRVWR�QD�NUDMX��������QDNRQ�SDGD�VD
VYRMH�QDEROMH�YULMHGQRVWL�RG�����SRVWR�QD�NUDMX�������1D�NUDMX��RPMHU�XNXSQLK� OLNYLGQLK�VUHGVWDYD
SUHPD� SULþXYDPD� VH� UDYQRPMHUQR� SRYHüDR� L]PHÿX� NRQFD� ������ L� ������� V� ���� QD� ����� D� RNR� GYLMH
WUHüLQH�XNXSQLK�OLNYLGQLK�VUHGVWDYD�ELOR�MH�X�REOLNX�GHYL]QLK�GHSR]LWD��7X�SULYLGQR�MRã�SRYROMQX��LDNR
RVODEOMHQX��SR]LFLMX�YDQMVNH�OLNYLGQRVWL�SRWUHEQR�MH�SURPDWUDWL��PHÿXWLP��V�RE]LURP�QD�þLQMHQLFX�GD
MH� GLR� SRYHüDQMD� PHÿXQDURGQLK� SULþXYD� RGUDåDYDR� VYH� YHüH� QDNXSOMDQMH� GHYL]QLK� REYH]D
PMHURGDYQLK�PRQHWDUQLK�WLMHOD�SUHPD�UH]LGHQWLPD��6�SURYHGERP�QRYLK�SURSLVD�R�REYH]QRM�SULþXYL�]D
GHYL]QH�GHSR]LWH�X�WUHüHP�WURPMHVHþMX��������GRPDüH�SRVORYQH�EDQNH�SRþHOH�VX�DNXPXOLUDWL�SULþXYH
]D�GHYL]QH�GHSR]LWH�NRG�VUHGLãQMH�EDQNH�RG�UXMQD�������GR�WUDYQMD�������6UHGLãQMD�MH�EDQND�LVWR�WDNR
SRþHOD�L]GDYDWL�]DSLVH�X�VWUDQRM�YDOXWL�X�WUDYQMX�������7H�GHYL]QH�REYH]H�VUHGLãQMH�EDQNH�L]QRVLOH�VX
RNR�����PLOLMXQD�DPHULþNLK�GRODUD�QD�NUDMX�������L�����PLOLMXQD�DPHULþNLK�GRODUD�VUHGLQRP������

��� 9DåQD� ]DEULQMDYDMXüD� þLQMHQLFD� VD� VWDMDOLãWD� RVMHWOMLYRVWL� WLMHNRP� QHNROLNR� SURWHNOLK� JRGLQD
ELOD�MH�VYH�YHüD�VODERVW�EDQNRYQRJ�VXVWDYD��6ODED�HNRQRPLMD�L�SUHVXãLYDQMH�GHYL]QH�ãWHGQMH�YUDüHQH�X
GRPLFLOQH� ]HPOMH� VWUDQLK� XODJDþD� GRYHOL� VX� GR� LQVROYHQWQRVWL� VNXSLQH� EDQDND� V� EU]LP� UDVWRP�
6UHGLãQMD�MH�EDQND�PRUDOD�LQWHUYHQLUDWL�X�VYH�YLãH�EDQDND��D�]DEULQXWRVW�MDYQRVWL�]D�]GUDYR�SRVORYDQMH
EDQNDUVNRJ�VHNWRUD�SULGRQLMHOD�MH�SULWLVFLPD�QD�GHYL]QR�WUåLãWH�NUDMHP�������L�SRþHWNRP�������8�LVWR
YULMHPH��KUYDWVNH�VX�EDQNH�SUHãOH�VD�]QDþDMQH�NUDWNH�SR]LFLMH�X�VWUDQRM�YDOXWL�NUDMHP�������QD�GXJX
SR]LFLMX� X� WUHüHP� WURPMHVHþMX� ������ ,DNR� MH� WR� SREROMãDOR� L]UDYQX� L]ORåHQRVW� EDQDND� SUHPD
GHSUHFLMDFLML�YDOXWH��WR�MH�WDNRÿHU�SRYHüDOR�SULWLVNH�QD�GHYL]QL�WHþDM�WLMHNRP�WRJD�UD]GREOMD��0HÿXWLP�
YMHURMDWQR�MH�GD�üH�QHL]UDYQD�L]ORåHQRVW�EDQDND�SUHPD�GHSUHFLMDFLML�YDOXWH�RVWDWL�]QDþDMQD��V�RE]LURP
QD�WR�GD�MH����GR����SRVWR�GRPDüH�DNWLYH�EDQDND�QRPLQLUDQR�X�VWUDQRM�YDOXWL�LOL�LQGHNVLUDQR�SUHPD
QMRM��]D�þLML�VH�]QDþDMQL�GLR�PRåH�SUHWSRVWDYLWL�GD�QLMH�SRNULYHQ�RG�VWUDQH�GXåQLND��

��� 8VSRUHGED�SRND]DWHOMD� YDQMVNH� RVMHWOMLYRVWL� ]D�+UYDWVNX� V� RQLPD� ]D� RVWDOD� VUHGQMRHXURSVND
JRVSRGDUVWYD�SRWYUÿXMH�VWDMDOLãWH�GD��XVSUNRV�WRPH�ãWR�SR]LFLMD�YDQMVNH�OLNYLGQRVWL� MRã�XYLMHN�RVWDMH
SRYROMQD�� SR]LFLMD� +UYDWVNH� X� VPLVOX� SRND]DWHOMD� YDQMVNH� VROYHQWQRVWL� VODEL�� 3RND]DWHOML� YDQMVNH
RVMHWOMLYRVWL� QD� NUDMX� ������ SULNXSOMHQL� VX� ]D� ��� ]HPDOMD� VUHGQMH� L� LVWRþQH�(XURSH� �YLGL� 6OLNX� �����

2PMHU�]D�+UYDWVNX�NUDWNRURþQRJ�GXJD�L�PHÿXQDURGQLK�SULþXYD��WH�NUDWNRURþQL�GXJ�L�GHILFLW�WHNXüHJ
UDþXQD� SODWQH� ELODQFH� XPDQMHQ� ]D� L]UDYQD� VWUDQD� XODJDQMD� NDR� SRVWRWDN� RG�PHÿXQDURGQLK� SULþXYD�
QDOD]H�VH�X�VUHGLãQMHP�LOL�GRQMHP�GLMHOX�X]RUND��7UDGLFLRQDOQLMH�PMHUHQMH�SULþXYD�X�PMHVHFLPD�XYR]D
VYUVWDYD�+UYDWVNX�X�SURVMHN�X]RUND��+UYDWVND�MH�LVWR�WDNR�MHGQD�RG�PDOR�]HPDOMD�X�X]RUNX��]DMHGQR�VD

����������������������������������������������������������
��1D�NUDMX�������GUåDYQL�YDQMVNL�GXJ�SURFLMHQMHQ�MH�QD�RNR����SRVWR�%'3�D��D�MDYQR�]DMDPþHQL�YDQMVNL�GXJ�L]QRVLR�MH�RNR
��SRVWR�%'3�D�
��9LGL�SRJODYOMH�,,��]D�SRGUREQLMX�UDVSUDYX�R�QHGDYQLP�NUHWDQMLPD�X�EDQNRYQRP�VHNWRUX�
��8]RUDN�REXKYDüD�%XJDUVNX��ýHãNX��(VWRQLMX��0DÿDUVNX��/HWRQLMX��/LWYX��3ROMVNX��5XPXQMVNX��6ORYDþNX�L�6ORYHQLMX�



��

6ORYDþNRP� L� 6ORYHQLMRP�� NRMH� QLVX� LPDOH� DSUHFLMDFLMX� UHDOQRJD� GHYL]QRJ� WHþDMD� X� SRVOMHGQMH� þHWLUL
JRGLQH��� 0HÿXWLP�� +UYDWVND� X� XVSRUHGEL� V� RVWDOLP� GUåDYDPD� LPD� VODELMX� SR]LFLMX� ãWR� VH� WLþH
SRND]DWHOMD�WHNXüHJ�UDþXQD��UDVWD�L]YR]D��JRPLODQMD�YDQMVNRJD�GXJD�L�SRYHüDQMD�NUHGLWD�EDQNDUVNRJ
VHNWRUD� SULYDWQRP� VHNWRUX�� LDNR� QLWL� X� MHGQRP� VOXþDMX� QLMH�PHÿX� QDMORãLMH� UDQJLUDQLP� GUåDYDPD� X
X]RUNX�

6OLND����+UYDWVND��3RND]DWHOML�YDQMVNH�RVMHWOMLYRVWL�]HPDOMD�X�UHJLML���3RND]DWHOML�OLNYLGQRVWL

,]YRUL��%D]D�SRGDWDND�:(2�D�L�,QWHUQDWLRQDO�)LQDQFLDO�6WDWLVWLFV
���8�VYDNRP�JUDILNRQX�SURVMHN�X]RUND�SULND]DQ�MH�FUWRP�
���.UDWNRURþQL�GXJ�SULND]DQ�MH�QD�RVQRYL�SUHRVWDORJ�GRVSLMHüD�

����������������������������������������������������������
�� $SUHFLMDFLMD� UHDOQRJD� GHYL]QRJ� WHþDMD� X� SRVOMHGQMH� þHWLUL� JRGLQH� NRG� QHNLK� MH� GUåDYD� GRVWLJOD� ��� GR� ��� SRVWR�� 9LGL
WDNRÿHU�SRJODYOMH�,9�



��

6OLND�����QDVWDYDN��+UYDWVND��3RND]DWHOML�YDQMVNH�RVMHWOMLYRVWL�]HPDOMD�X�UHJLML���
3RND]DWHOML�VROYHQWQRVWL

,]YRUL��%D]D�SRGDWDND�:(2�D�L�,QWHUQDWLRQDO�)LQDQFLDO�6WDWLVWLFV
���8�VYDNRP�JUDILNRQX�SURVMHN�X]RUND�SULND]DQ�MH�FUWRP�
���.UDWNRURþQL�GXJ�SULND]DQ�MH�QD�RVQRYL�SUHRVWDORJ�GRVSLMHüD�



��

6OLND�����QDVWDYDN��+UYDWVND��3RND]DWHOML�YDQMVNH�RVMHWOMLYRVWL�]HPDOMD�X�UHJLML���
3RND]DWHOML�VROYHQWQRVWL�L�RVWDOL�SRND]DWHOML

,]YRUL��%D]D�SRGDWDND�:(2�D��,QWHUQDWLRQDO�)LQDQFLDO�6WDWLVWLFVL�6XVWDY�LQIRUPDFLMD�00)�D
���8�VYDNRP�JUDILNRQX�SURVMHN�X]RUND�SULND]DQ�MH�FUWRP�



��

'��3HUFHSFLMD�ILQDQFLMVNLK�WUåLãWD

��� 7LMHNRP� SRVOMHGQMLK� QHNROLNR� JRGLQD�� VXGLRQLFL� QD� ILQDQFLMVNRP� WUåLãWX� GRåLYOMDYDOL� VX
+UYDWVNX� V� RGUHÿHQRP� ]DEULQXWRãüX��1DNRQ� D]LMVNH� ILQDQFLMVNH� NUL]H�� NDPDWQH�PDUåH� QD� KUYDWVNH
GHYL]QH�REYH]QLFH�SRYHüDOH�VX�VH�YLãH�QHJR�X�RVWDOLP�WUDQ]LFLMVNLP�]HPOMDPD�VD�VOLþQLP�NUHGLWQLP
UHMWLQJRP��1DNRQ�SRþHWQRJ�SRVORYDQMD�V�PDQMH�RG�����ED]QLK�ERGRYD�X�SUYRM�SRORYLFL��������PDUåD
QD�KUYDWVNX�HXURGRODUVNX�REYH]QLFX��NRMD� MH� L]GDQD�X�YHOMDþL�������V�GRVSLMHüHP��������GRVWLJOD� MH
���� ED]QLK� ERGRYD� X� VLMHþQMX� ������ �6OLND� ������ =ERJ� UXVNH� NUL]H�� PDUåD� MH� ]QDþDMQR� SRUDVOD� L
GRVHJOD�YLãH�RG�����ED]QLK�ERGRYD�X�OLVWRSDGX�������2G�WDGD��RQD�MH�IOXNWXLUDOD�XQXWDU�UDVSRQD�RG
���� GR� ���� ED]QLK� ERGRYD�� ãWR� MH� XVSRUHGLYR� V� REYH]QLFDPD� GUåDYD� QLåHJD� NUHGLWQRJ� UHMWLQJD�
'UåDYH� VD� VOLþQLP�NUHGLWQLP� UHMWLQJRP�NDR� L�+UYDWVND�� SRSXW�0DOH]LMH�� -XåQH�.RUHMH� LOL� 7DMODQGD�
WUHQXWDþQR�LPDMX�SULKRGH�]D�RNR�����ED]QLK�ERGRYD�QLåH�RG�RQLK�QD�KUYDWVNH�REYH]QLFH�

��� 7LMHNRP� ������� DJHQFLMH� NRMH� GRGMHOMXMX� NUHGLWQL� UHMWLQJ� REMDYLOH� VX� QHJDWLYQH� RFMHQH�� 8
WUDYQMX� MH� +UYDWVND� L]JXELOD� VYRM� NUHGLWQL� UHMWLQJ� NRG� ,%&$�D�� 7R� VH� GHVLOR� ]ERJ� SRYHüDQRJD
ILVNDOQRJ�GHILFLWD� L�SRMDþDQLK�SULWLVDND�QD�WHNXüL�UDþXQ�L�EDQNH��X�NRQWHNVWX�SUHVWDQND�HNRQRPVNRJ
UDVWD� L� RSüH� UHJLRQDOQH� QHVLJXUQRVWL� YH]DQH� X]� NRVRYVNX� NUL]X�� 8� OLSQMX�� 6WDQGDUG� 	� 3RRU¶V� L
0RRG\¶V� SURPLMHQLOL� VX� VYRMX� RFMHQX� RG� VWDELOQH� SHUVSHNWLYH� QD� QHJDWLYQX� SHUVSHNWLYX� ãWR� VH� WLþH
GHYL]QRJ� GXJD�� NRMD� MH��PHÿXWLP�� SRQRYQR� SRWYUÿHQD� NRG� GRGMHOH� NUHGLWQRJ� UHMWLQJD�� 6WDQGDUG�	
3RRU¶V� MH� GRGLMHOLR� RFMHQX� QHJDWLYQH� SHUVSHNWLYH� ]ERJ� VYH� YHüH� QHVLJXUQRVWL� GRPDüHJ� SROLWLþNRJ
RNUXåHQMD� L�R]ELOMQLK�SUREOHPD�SULODJRGEH�X�EDQNDUVNRP�VHNWRUX� L�VHNWRUX�SRGX]HüD��V�RE]LURP�QD
XYMHWH� SRRãWUHQH� PRQHWDUQH� SROLWLNH� L� VPDQMHQX� HNRQRPVNX� DNWLYQRVW�� 0RRG\¶V� QDYRGL� YHOLND
QDGROD]HüD�SODüDQMD�DPRUWL]DFLMH�L�QHGRVWDWDN�NRQNXUHQWQRVWL�NDR�JODYQH�UD]ORJH�]D�]DEULQXWRVW�

��� 1HJDWLYQH� RFMHQH� SRWDNQXOH� VX� PQRJD� LQYHVWLFLMVND� SRGX]HüD� GD� SRþQX� GDYDWL
�LVSRGSURVMHþQX�� SUHSRUXNX� ]D� VYRMH� NOLMHQWH�� QDMþHãüH� QDYRGHüL� VWUDK� RG� SRYHüDQLK� ILVNDOQLK
SULWLVDND�L�SULWLVDND�QD�WHNXüL�UDþXQ�X��������QHVLJXUQR�SROLWLþNR�RNUXåHQMH�L�SUHGYLÿDQMH�SRJRUãDQMD
UHMWLQJD�X�EXGXüQRVWL��6�GUXJH�VWUDQH��QHND�VX�SRGX]HüD�GRåLYMHOD�YLVRNH�SULKRGH�RG�KUYDWVNRJ�GXJD
NDR�GREUX�LQYHVWLFLMVNX�SULOLNX�

��� 8VSUNRV� WRM� UHODWLYQR� QHJDWLYQRM� WUHQXWDþQRM� SHUFHSFLML�� +UYDWVND� MH� L]GDOD� VYRMX� SUYX
VDPXUDMVNX�REYH]QLFX�RG����PLOLMDUGL�MHQD��RNR�����PLOLMXQD�DPHULþNLK�GRODUD��QD�SRþHWNX�SURVLQFD
������,]QRV�MH�SRYHüDQ�RG�SRþHWQLK����PLOLMDUGL�MHQD�]ERJ�MDNH�SRWUDåQMH�XODJDþD��YHüLQRP�VUHGQMH
YHOLNLK�EDQDND�L�NRUSRUDFLMD�L]�7RNLMD�L�RNROLFH��7D�MH�REYH]QLFD�GRELOD�LQYHVWLFLMVNX�RFMHQX�%%%��RG
6WDQGDUG�	�3RRU¶V�WH�LPD�NXSRQVNX�NDPDWQX�VWRSX�RG���SRVWR�

��� .UHWDQMD�QD�=DJUHEDþNRM�EXU]L�LVWR�VX�WDNR�RGUDåDYDOD�]DEULQXWRVW�VXGLRQLND�QD�ILQDQFLMVNRP
WUåLãWX��&52%(;�LQGHNV�MH�QDMSULMH�SDR�]D�RNR����SRVWR�X�OLVWRSDGX��������QDNRQ�D]LMVNH�ILQDQFLMVNH
NUL]H��YLGL�6OLNX�������=DWLP�MH��QDNRQ�UXVNH�NUL]H��SDR�]D�RNR����SRVWR�L]PHÿX�WUDYQMD�L�UXMQD�������L
GRVWLJDR� GRWDG� QDMQLåX� UD]LQX� ��� UXMQD� ������� SULMH� QHJR� ãWR� VH� GRQHNOH� RSRUDYLR� NUDMHP� ������ L
SRþHWNRP� ������ 3RQRYQR� RGUDåDYDMXüL� ]DEULQXWRVW� ]D� VLWXDFLMX� X� EDQNDUVNRP� VHNWRUX� L� VHNWRUX
SRGX]HüD��NDR�L�QHVLJXUQR�SROLWLþNR�RNUXåHQMH��LQGHNV�MH�SDR�]D�RNR����SRVWR�L]PHÿX�VUHGLQH�VUSQMD�L
NRQFD� UXMQD� ������ 6YHXNXSQR� JOHGDMXüL�� LQGHNV� QD�=DJUHEDþNRM� EXU]L� L]JXELR� MH� YLãH� RG� SRORYLQH
VYRMH�YULMHGQRVWL�L]PHÿX�NRORYR]D�������L�NRQFD�UXMQD������



��

6OLND�����+UYDWVND��3RND]DWHOML�ILQDQFLMVNLK�WUåLãWD������������

5D]OLND�X�SULQRVX�REYH]QLFD�5+�L�REYH]QLFD�6$'�D
�PMHVHþQL�SURVMHN��X�SRVWRWQLP�ERGRYLPD�
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,QGHNV�=DJUHEDþNH�EXU]H
����VUSQMD������� �����
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,]YRUL��%ORRPEHUJ�L�=DJUHEDþND�EXU]D



��

(��=DNOMXþDN�L�SHUVSHNWLYD

��� 9DQMVND� SR]LFLMD� +UYDWVNH�� NRMD� MH� L]JOHGDOD� VQDåQR� VUHGLQRP� �����LK�� RVODELOD� MH� WLMHNRP
SRVOMHGQMLK� QHNROLNR� JRGLQD�� 3RVHELFH� MH� QHNROLNR� SRND]DWHOMD� YDQMVNH� VROYHQWQRVWL�� XNOMXþXMXüL
GHILFLW�WHNXüHJ�UDþXQD��RPMHU�YDQMVNRJ�GXJD�SUHPD�%'3�X�L�UDVW�L]YR]D��SRND]DOR�]QDNRYH�UHODWLYQH
VODERVWL�L�QH�PRJX�VH�SR]LWLYQR�XVSRUHÿLYDWL�V�QHNLP�GUXJLP�GUåDYDPD�X�VUHGQMRM�L�LVWRþQRM�(XURSL�
0HÿXWLP�� +UYDWVND� MH� XVSMHOD� RGUåDWL� SRYROMQX� SR]LFLMX� YDQMVNH� OLNYLGQRVWL�� V� PHÿXQDURGQLP
SULþXYDPD�NRMH�GREUR�SRNULYDMX�YDQMVNL�NUDWNRURþQL�GXJ�QD�RVQRYL�SUHRVWDORJ�GRVSLMHüD�

��� 8�VUHGQMRURþQRM�SURMHNFLML�NRMX�VX�SULSUHPLOL�VWUXþQMDFL�00)�D��NRMD�VH�WHPHOML�QD�SRQRYQRP
MDþDQMX� VWUXNWXUQLK� UHIRUPL� X� VHNWRUX� SRGX]HüD�� VPDQMHQMX� XORJH� GUåDYH� X� HNRQRPLML� L� SRYHüDQRM
VXUDGQML�L]PHÿX�+UYDWVNH�L�QMH]LQLK�WUJRYLQVNLK�SDUWQHUD��RþHNXMH�VH�GD�üH�VH�GHILFLW�WHNXüHJ�UDþXQD
SRVWXSQR� VPDQMLWL� QD� RNR� �ò� SRVWR� %'3�D� ]D� �� JRGLQD�� GRN� üH� QHWR� PHÿXQDURGQH� SULþXYH� ELWL
RMDþDQH�L�MHGQDNH�RPMHUX��XPDQMHQRP�]D����SRVWR��þHWYHURPMHVHþQRJ�XYR]D�L�YDQMVNRJ�GXJD�SUHPD
%'3�X��YLGL�WDEOLFX�QLåH���+UYDWVND�EL�WDNR�SRSUDYLOD�VYRMX�YDQMVNX�VQDJX��0HÿXWLP��V�RE]LURP�QD
YHOLNH�RWSODWH�YDQMVNRJ�GXJD�NRMH�GRVSLMHYDMX�X�UD]GREOMX�RG�������GR��������GMHORPLþQR�YH]DQH�X]
RWSODWX� JODYQLFH� PHÿXQDURGQLK� REYH]QLFD�� RPMHU� NUDWNRURþQRJ� GXJD� SUHPD� SULþXYDPD� üH� VH
SRJRUãDWL�X�VOMHGHüH�GYLMH�JRGLQH��QDNRQ�þHJD�üH�VH�RSHW�RSRUDYLWL��8VSUNRV�WRPH��SUHGYLÿD�VH�GD�üH
EUXWR� UDVSRORåLYH� SULþXYH� X� SRWSXQRVWL� SRNULWL� YDQMVNL� NUDWNRURþQL� GXJ� XWHPHOMHQ� QD� SUHRVWDORP
GRVSLMHüX��X�SURMLFLUDQRP�SHWRJRGLãQMHP�UD]GREOMX�

+UYDWVND��6UHGQMRURþQD�SURMHNFLMD
�SRVWRWDN�%'3�D��DNR�QLMH�QDYHGHQR�GUXJDþLMH�

����� ����� ����� ����� ����� �����
6DOGR�WHNXüHJ�UDþXQD ���� ���� ���� ���� ���� ����
���1HWR�L]YR]�UREH�L�QHIDNWRUVNLK
XVOXJD

���� ���� ���� ���� ���� ����

9DQMVNL�GXJ ���� ���� ���� ���� ���� ����
1HWR�PHÿXQDURGQH�SULþXYH��� ��� ��� ��� ��� ��� ���
.UDWNRURþQL�GXJ�NDR�SRVWRWDN�RG
EUXWR�UDVSRORåLYLK�PHÿXQDURGQLK
SULþXYD���

���� ���� ���� ���� ���� ����

'HILFLW�WHNXüHJ�UDþXQD�L
NUDWNRURþQL�GXJ�XPDQMHQ�]D
L]UDYQD�VWUDQD�XODJDQMD�NDR
SRVWRWDN�RG�EUXWR�UDVSRORåLYLK
PHÿ��SULþXYD���

���� ���� ����� ���� ���� ����

,]YRUL��3URFMHQH�00)�D
���8�PMHVHFLPD�L]YRUD�UREH�L�QHIDNWRUVNLK�XVOXJD�
���.UDWNRURþQL�GXJ�SULND]DQ�MH�QD�RVQRYL�SUHRVWDORJ�GRVSLMHüD�



��

/LWHUDWXUD

%XVVLqUH��0DWWKLHX�L�&KULVWLDQ�0XOGHU��������([WHUQDO�9XOQHUDELOLW\�LQ�(PHUJLQJ�0DUNHW�(FRQRPLHV�
+RZ�+LJK� /LTXLGLW\� &DQ�2IIVHW�:HDN� )XQGDPDQWDOV� DQG� WKH� (IIHFW� RI� &RQWDJLRQ�� ,0)�:RUNLQJ

3DSHU�:3��������:DVKLQJWRQ

)UDQNHO��-HIIUH\�$��L�$QGUHZ�.��5RVH��������&XUUHQF\�&UDVKHV�LQ�(PHUJLQJ�0DUNHWV��DQ�(PSLULFDO
7UHDWPHQW��-RXUQDO�RI�,QWHUQDWLRQDO�(FRQRPLFV��YRO������VWU����������

.DPLQVN\��*DUFLHOD��6DXO�/L]RQGR�L�&DUPHQ�5HLQKDUW��������/HDGLQJ�,QGLFDWRUV�RI�&XUUHQF\�&ULVHV�
,0)�6WDII�3DSHUV��YRO������1R����

6DFKV��-HIIUH\��$DURQ�7RUQHOO� L�$QGUHV�9HODVFR��������)LQDQFLDO�&ULVHV� LQ�(PHUJLQJ�0DUNHWV��7KH
/HVVRQV�IURP�������%URRNLQJV�3DSHUV�RQ�(FRQRPLF�$FWLYLW\��,��%URRNLQJV�,QVWLWXWLRQ��VWU����������
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��� +UYDWVND� MH�RVWYDULOD�UHODWLYQR�VODEH� L]YR]QH�UH]XOWDWH� WLMHNRP�UD]GREOMD�RG�������GR�������
RVRELWR� X� XVSRUHGEL� V� X]RUNRP� GUåDYD� VUHGQMH� L� LVWRþQH� (XURSH��� 1DNRQ� SRGUREQLMHJ� LVSLWLYDQMD
QHGDYQRJ� NUHWDQMD� L]YR]D�� RYR� SRJODYOMH� QDVWRML� RFLMHQLWL� PMHUX� X� NRMRM� VX� VODED� SRVWLJQXüD� X
+UYDWVNRM�X]URNRYDQD�VODEOMHQMHP�KUYDWVNH�YDQMVNH�NRQNXUHQWQRVWL��,VWR�VH�WDNR�LVSLWXMX�XORJH�NRMH
EL�PRJDR�LPDWL�WUJRYLQVNL�UHåLP�L�WUJRYLQVNL�RGQRVL�L]PHÿX�+UYDWVNH�L�QMH]LQLK�JODYQLK�SDUWQHUD��8
SRVOMHGQMHP� RGORPNX� RSLVXMH� VH� QHGDYQL� QDSUHGDN� YH]DQ� X]� SULNOMXþHQMH� 6YMHWVNRM� WUJRYLQVNRM
RUJDQL]DFLML�

%��1HGDYQL�UH]XOWDWL�L]YR]D

��� =ERJ�UDVSDGD�6RYMHWVNRJ�6DYH]D�L�6DYMHWD�]D�X]DMDPQX�HNRQRPVNX�SRPRü��6(9�D���GUåDYH
VUHGQMH� L� LVWRþQH�(XURSH�SRGX]HOH� VX� WHPHOMLWH� UHIRUPH� VYRMLK� WUJRYLQVNLK� L� WHþDMQLK� UHåLPD��'REUL
UH]XOWDWL� WRJD�SURFHVD� UHIRUPH�SRþHOL� VX� VH� RVMHüDWL� X�PQRJLP�GUåDYDPD� VUHGQMH� L� LVWRþQH�(XURSH�
7DEOLFD� ���� VDGUåL� QHNH� SRND]DWHOMH� UH]XOWDWD� L]YR]D� ]D� X]RUDN� GUåDYD� VUHGQMH� L� LVWRþQH� (XURSH�
XNOMXþXMXüL� +UYDWVNX�� WLMHNRP� UD]GREOMD� RG� ������ GR� ������ 8� WRP� VH� UD]GREOMX�� L� L]YR]� UREH� L
QHIDNWRUVNLK�XVOXJD�X�X]RUNX�X�SURVMHNX�SRYHüDR�YLãH�RG����SRVWR��L]UDåHQR�X�DPHULþNLP�GRODULPD�
1HNH�GUåDYH��XNOMXþXMXüL�(VWRQLMX��0DÿDUVNX� L�/HWRQLMX��GRåLYMHOH�VX�NXPXODWLYQL� UDVW�YHüL�RG����
SRVWR�� =ERJ� WRJD�� XGLR� L]YR]D� UREH� L� QHIDNWRUVNLK� XVOXJD� X� %'3�X� SRYHüDR� VH� X� SURVMHNX� RNR� �
SRVWRWQD� ERGD�� 3RVHELFH� X� 0DÿDUVNRM�� WDM� VH� XGLR� XGYRVWUXþLR� X� XVSRUHGEL� V� UHODWLYQR� QLVNRP
RVQRYLFRP�

��� 9HüLQD� SR]LWLYQLK� NUHWDQMD� L]YR]D� X� GUåDYDPD� VUHGQMH� L� LVWRþQH� (XURSH� SURL]LãOD� VX� L]
SUHXVPMHUDYDQMD� WUJRYLQH� SUHPD� (XURSVNRM� XQLML�� 8� SURVMHNX� MH� L]YR]� X� X]RUNX� GUåDYD� VUHGQMH� L
LVWRþQH�(XURSH�X�(8�SRYHüDQ�]D�YLãH�RG����SRVWR�JRGLãQMH�WLMHNRP�UD]GREOMD�RG�������GR��������GRN
VX� (VWRQLMD��0DÿDUVND� L� 6ORYDþND� RVWYDULOH� JRGLãQMH� VWRSH� UDVWD� YHüH� RG� ��� SRVWR�� 7H� LPSUHVLYQH
VWRSH�UDVWD�GRYHOH�VX�GR�SRYHüDQMD�WUåLãQRJ�XGMHOD�GUåDYD�VUHGQMH�L�LVWRþQH�(XURSH�X�XNXSQRP�XYR]X
(8�D�RG�GUåDYD�NRMH�QLVX�þODQLFH�(8�D��]D�SURVMHþQR����SRVWR�WLMHNRP�WRJD�UD]GREOMD��8�VNODGX�V�WLP�
(XURSVND�XQLMD�SRVWDMH�VYH�GRPLQDQWQLMD�GHVWLQDFLMD�L]YR]D�]D�GUåDYH�VUHGQMH�L�LVWRþQH�(XURSH�

��� .UHWDQMD�L]YR]D�X�+UYDWVNRM��VXSURWQR�WRPX��XND]XMX�GD�+UYDWVND�QLMH�XVSMHOD�LVNRULVWLWL�QDJOX
HNVSDQ]LMX� L]YR]D� GUåDYD� VUHGQMH� L� LVWRþQH� (XURSH� X� (8�� .XPXODWLYQH� VWRSH� UDVWD� L]YR]D� UREH� L
QHIDNWRUVNLK�XVOXJD��D�SRVHEQR�UREH�X�UD]GREOMX�RG�������GR��������L]QRVLOH�VX�����RGQRVQR���SRVWR�
ãWR�MH�PQRJR�QLåH�RG�SURVMHND�X]RUND���âWR�VH�WLþH�QRYLMLK�NUHWDQMD��YULMHGQRVW�KUYDWVNRJ�L]YR]D�UREH
L]UDåHQD�X�DPHULþNLP�GRODULPD�WLMHNRP�SUYLK����PMHVHFL�������JRGLQH�VPDQMLOD�VH�]D�RNR���SRVWR�X
XVSRUHGEL�V� LVWLP�UD]GREOMHP�SUHWKRGQH�JRGLQH���=ERJ� WRJD�VH�X� UD]GREOMX�RG�������GR�������XGLR
L]YR]D� UREH� L� QHIDNWRUVNLK� XVOXJD� X� %'3�X� VPDQMLR�� 7DNYD� VX� VH� NUHWDQMD� MDYLOD� XJODYQRP� ]ERJ
]QDþDMQRJ�VPDQMHQMD�L]YR]D�+UYDWVNH�X�(8�L�V�WLPH�SRYH]DQRJ�YHOLNRJ�JXELWND�WUåLãQRJ�XGMHOD�X�(8�
X��+UYDWVND� MH� MHGLQD� GUåDYD�X� X]RUNX�X� WDNYRM� VLWXDFLML��0HÿXWLP�� X� SRVOMHGQMH� YULMHPH��+UYDWVND

����������������������������������������������������������
��2YR�MH�SRJODYOMH�VDVWDYLR�-RsO�7RXMDV�%HUQDWp�
��8]RUDN� GUåDYD� V� NRMLPD� VH�+UYDWVND� XVSRUHÿXMH� X� RYRP�SRJODYOMX� REXKYDüD�%XJDUVNX��ýHãNX��(VWRQLMX��0DÿDUVNX�
/HWRQLMX��/LWYX��3ROMVNX��5XPXQMVNX��6ORYDþNX�L�6ORYHQLMX�
��9HüLQD�GREULK�UH]XOWDWD�L]YR]D�XVOXJD�RGQRVL�VH�QD�UDVW�X�VHNWRUX�WXUL]PD�
��6PDQMHQMH�L]YR]D�X�%RVQX�X�+HUFHJRYLQX�L�5XVLMX�þLQLOR�MH�YLãH�RG�SRORYLQH�VPDQMHQMD�XNXSQRJ�L]YR]D�X�SUYLK�GHVHW
PMHVHFL�������,]YR]�X�%RVQX�L�+HUFHJRYLQX�QDJOR� MH�SDR�QDNRQ�UDVNLGD�ELODWHUDOQRJ�VSRUD]XPD�R�VORERGQRM� WUJRYLQL� V
)HGHUDFLMRP�%RVQH�L�+HUFHJRYLQH�X�VYLEQMX�������GRN�VH�L]YR]�X�5XVLMX�VPDQMLR��XNOMXþXMXüL�IDUPDFHXWVNH�SURL]YRGH�L
WHOHNRPXQLNDFLMVNX�RSUHPX��QDNRQ�UXVNH�NUL]H�X�NRORYR]X������
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2G�SRþHWND�������+UYDWVND�MH�þDN�RVWYDULOD�L�QHNH�GRELWNH�QD�WRP�WUåLãWX��

��� 7DNR� VH�� XPMHVWR� SUHXVPMHUDYDQMD� SUHPD� (8�X�� NDR� ãWR� VH� WR� GHVLOR� X� RVWDOLP� GUåDYDPD
VUHGQMH� L� LVWRþQH� (XURSH� �XGLR� KUYDWVNRJ� L]YR]D� X� (8� X� QMH]LQRP� XNXSQRP� L]YR]X� VH� VPDQMLR� X
UD]GREOMX� RG� ������ GR� �������� KUYDWVNL� L]YR]� VYH� YLãH� RULMHQWLUD� SUHPD� QHLGXVWULMVNLP� GUåDYDPD�
XNOMXþXMXüL� QRYRQDVWDOH� GUåDYH� L]� ELYãHJ� 6)5-�D�� 8� ������ YLãH� RG� ��� SRVWR� KUYDWVNRJ� L]YR]D
RGQRVLOR�VH�QD�WH�]HPOMH��RG�þHJD�JRWRYR����SRVWR�QD�%RVQX�L�+HUFHJRYLQX��1R��þDN�L�X�WLP�GUåDYDPD
KUYDWVNL� MH� L]YR]� VPDQMLR� VYRM� WUåLãQL�XGLR�� RVRELWR�RG�SRþHWND������� �YLGL�6OLNX������� ,VWR� VH� WDNR
VPDQMLR�L]YR]�+UYDWVNH�X�GUåDYH�&()7$�D��þLQHüL�PDQMH�RG����SRVWR�XNXSQRJ�L]YR]D��������RG�þHJD
VH�RNR����SRVWR�RGQRVLOR�QD�6ORYHQLMX��

6OLND�����+UYDWVND��7UåLãQL�XGMHO�L]YR]D������������
�YULMHGQRVWL�LQGHNVD�����WURPMHVHþMH������� ��������

,]YRU��%D]D�SRGDWDND�'LUHFWLRQ�RI�7UDGH�6WDWLVWLFV��'276�
���,QGHNV�WUåLãQRJ�XGMHOD�NXPXODWLYQRJ�L]YR]D�WLMHNRP�þHWLUL�SUHWKRGQD�WURPMHVHþMD�

��� -Rã� MHGDQ� YDåDQ� DVSHNW� SR� NRMHP� VH�+UYDWVND� UD]OLNXMH� RG� RVWDOLK� GUåDYD� VUHGQMH� L� LVWRþQH
(XURSH�RGQRVL�VH�QD�NUHWDQMD�X�VDVWDYX�L]YR]D��6DVWDY�KUYDWVNRJ�L]YR]D�PDOR�VH�SURPLMHQLR�RG������
,QGHNV�NRML�SRND]XMH�SURPMHQH�X�VDVWDYX�L]YR]D�SUHPD�(8�X�L]PHÿX�������L��������YLGL�7DEOLFX�����
SRVOMHGQML� VWXSDF�� XND]XMH� GD� VH� VWUXNWXUD� KUYDWVNRJ� L]YR]D� QDMPDQMH� SURPLMHQLOD� X� XVSRUHGEL� V
RVWDOLP� GUåDYDPD� VUHGQMH� L� LVWRþQH� (XURSH��� 7R� PRåH� RGUDåDYDWL� VSRULMX� EU]LQX� UHVWUXNWXULUDQMD
KUYDWVNH�HNRQRPLMH�X�FMHOLQL��X�XVSRUHGEL�V�RVWDOLP�WUDQ]LFLMVNLP�]HPOMDPD�

����������������������������������������������������������
��6WRJD�VH�þLQL�GD�MH�SDG�KUYDWVNRJ�L]YR]D�X�(8�X�������X]URNRYDQ�VPDQMHQMHP�XNXSQRJ�XYR]D�(8�D�L]�GUåDYD�NRMH�QLVX
þODQLFH�(8�D��V�RE]LURP�GD�MH�XVSRUHQ�HNRQRPVNL�UDVW�X�(8�X�
��&()7$�MH�6SRUD]XP�GUåDYD�VUHGQMH�(XURSH�R�VORERGQRM�WUJRYLQL��NRML�XNOMXþXMH�ýHãNX��0DÿDUVNX��3ROMVNX��5XPXQMVNX�
6ORYDþNX�L�6ORYHQLMX�
�� 2YDM� VH� LQGHNV� L]UDþXQDYD� ]EUDMDQMHP� DSVROXWQLK� SURPMHQD� X� XGMHOX� XNXSQRJ� L]YR]D� ]D� VYDNX� SRMHGLQDþQX
WUR]QDPHQNDVWX�NDWHJRULMX�6WDQGDUGQH�PHÿXQDURGQH�WUJRYLQVNH�NODVLILNDFLMH��607.��L]PHÿX�������L������
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&��9DQMVND�NRQNXUHQWQRVW

��� 'D�EL�VH�RFLMHQLOR�X�NRMRM�VH�PMHUL�UHODWLYQR�VODE�KUYDWVNL�L]YR]�PRåH�REMDVQLWL�SURPMHQDPD�X
YDQMVNRM� NRQNXUHQWQRVWL�� QDYRGL� VH� SUHJOHG� QL]D� SRND]DWHOMD� NRQNXUHQWQRVWL�� 5HDOQL� HIHNWLYQL� WHþDM
ED]LUDQ�QD�FLMHQDPD�QDMþHãüH�VH�NRULVWL�NDR�SRND]DWHOM�YDQMVNH�NRQNXUHQWQRVWL���3RND]DWHOML�UHDOQRJD
HIHNWLYQRJ� WHþDMD� ED]LUDQRJ� QD� LQGHNVX� PDORSURGDMQLK� FLMHQD� LPDMX� SUHGQRVW� SUHG� RVWDOLP
SRND]DWHOMLPD�MHU�VH�PDORSURGDMQH�FLMHQH�L]UDþXQDYDMX�NRULVWHüL�VH�NRãDULFRP�UREH��NRMD�MH�YUOR�VOLþQD
X�VYLP�]HPOMDPD��L�MHU�VX�WDNYL�LQGHNVL�ODNR�GRVWXSQL��2VWDOL�SRND]DWHOML�NRML�VH�þHVWR�XSRWUHEOMDYDMX
XNOMXþXMX�UHDOQL� WHþDM�ED]LUDQ�QD� LQGHNVX�FLMHQD�SUL�SURL]YRÿDþLPD��QD� LQGHNVX� L]YR]QLK�FLMHQD� L�QD
MHGLQLþQLP�WURãNRYLPD�UDGD��NDR�L�UHODWLYQX�FLMHQX�QHXWUåLYLK�GREDUD�SUHPD�XWUåLYLP�GREULPD�

��� 6YL� WL� SRND]DWHOML� LPDMX� VYRMH� GREUH� L� ORãH� VWUDQH�� WH� LPDMX� QHGRVWDWNH� NDR� SRND]DWHOML
NRQNXUHQWQRVWL��RVRELWR�X�NRQWHNVWX�JRVSRGDUVWDYD�X�WUDQ]LFLML��7LMHNRP�SURFHVD�WUDQ]LFLMH��RVWYDUDMX
VH� ]QDþDMQL� GRELFL� SURGXNWLYQRVWL� L� XþLQNRYLWRVWL�� D� FLMHQH� QHNH� UREH� L� XVOXJD�� NRMH� VX� ]QDWQR� SDOH
]ERJ� VXEYHQFLRQLUDQMD� L� NRQWUROH� FLMHQD�� SRQRYQR� LPDMX� UDVWXüL� WUHQG�� 7DNYD� VH� NUHWDQMD� RELþQR
RGUDåDYDMX� X� ]DELOMHåHQRM� DSUHFLMDFLML� PMHUD� UHDOQRJ� WHþDMD�� 0HÿXWLP�� V� RE]LURP� QD� þLQMHQLFX� GD
XUDYQRWHåHQL�UHDOQL�WHþDM�WDNRÿHU�LPD�WHQGHQFLMX�UDVWD�X�SURFHVX�WUDQ]LFLMH�L]�LVWLK�UD]ORJD��WR�QH�]QDþL
REDYH]QR�GD�]DELOMHåHQL�UHDOQL�WHþDM�L]OD]L�L]�UDYQRWHåH�NDGD�DSUHFLUD�

���� 6OLND� ���� SULND]XMH� SHW� SRND]DWHOMD� UHDOQRJ� WHþDMD� ]D�+UYDWVNX�� XNOMXþXMXüL� UHDOQL� HIHNWLYQL
WHþDM�ED]LUDQ�QD�LQGHNVX�PDORSURGDMQLK�FLMHQD�6XVWDYD�LQIRUPDFLMD�00)�D��6,00)���UHDOQH�WHþDMHYH
]DVQRYDQH�QD� LQGHNVX�PDORSURGDMQLK� FLMHQD� L� LQGHNVX� FLMHQD� SUL� SURL]YRÿDþLPD�� NRMH� MH� L]UDþXQDOD
+UYDWVND�QDURGQD�EDQND��+1%���GMHORPLþQL�UHDOQL�WHþDM�XWHPHOMHQ�QD�MHGLQLþQLP�WURãNRYLPD�UDGD�NRML
PMHUL�MHGLQLþQH�WURãNRYH�UDGD�X�+UYDWVNRM�V�RE]LURP�QD�RQH�X�GUåDYDPD�(8�D�NRMH�VX�QMH]LQL�JODYQL
WUJRYLQVNL�SDUWQHUL��,WDOLMD��1MHPDþND�L�$XVWULMD���WH�UHODWLYQX�PDORSURGDMQX�FLMHQX�XVOXJD�SUHPD�UREL�
NDR�]DPMHQX�]D�UHODWLYQX�FLMHQX�QHXWUåLYLK�GREDUD�SUHPD�XWUåLYLP�GREULPD�

���� 'YD�UHDOQD�WHþDMD�ED]LUDQD�QD�LQGHNVX�PDORSURGDMQLK�FLMHQD�6,00)�D�L�+1%�D�XJODYQRP�VX
VWDELOQD�RG�SRþHWND�������� V� IOXNWXDFLMRP�NRMD�QH�SUHOD]L����SRVWR��1HGDYQR� MH�6,00)�RY� LQGHNV
GHSUHFLUDR�RNR���SRVWR�L]PHÿX�RåXMND�������L�VYLEQMD��������QDNRQ�þHJD�MH�DSUHFLUDR�RNR���SRVWR�X
UXMQX�������L�WDNR�VH�YUDWLR�QD�UD]LQX�]DELOMHåHQX�VUHGLQRP�������7HþDM�+1%�D�ED]LUDQ�QD�LQGHNVX
FLMHQD� SUL� SURL]YRÿDþLPD� ELR� MH� YUOR� EOL]X� SRND]DWHOMLPD� ]DVQRYDQLP� QD� LQGHNVX� PDORSURGDMQLK
FLMHQD�GR�VWXGHQRJD��������QR�QDNRQ�WRJD�MH�GHSUHFLUDR������SRVWR�EUåH�RG�SRND]DWHOMD�ED]LUDQLK�QD
LQGHNVX�PDORSURGDMQLK�FLMHQD�

���� âWR� VH� WLþH� PMHUQLK� SRND]DWHOMD� NRML� VH� ED]LUDMX� QD� MHGLQLþQLP� WURãNRYLPD� UDGD�� 6OLND� ���
SRND]XMH�GD�MH�RG�VUHGLQH�������SRYHüDQMH�SURGXNWLYQRVWL�ELOR�EUåH�RG�SRYHüDQMD�SODüD�X�LQGXVWULML�
3URVMHþQH�EUXWR�SODüH�X� LQGXVWULML� L]UDåHQH�X�QMHPDþNRM�PDUNL�SRYHüDOH�VX�VH�RNR����SRVWR� L]PHÿX
VUHGLQH������� L��������QR�RG� WDGD�VX�XJODYQRP�VWDELOQH��9HüL� UDVW�XWYUÿHQH�SURGXNWLYQRVWL��RVRELWR
VQDåDQ� X� UD]GREOMX� L]PHÿX� VUHGLQH� ������ L� ������� GREUR� RGUDåDYD� VPDQMHQMH� EURMD� ]DSRVOHQLK� X
LQGXVWULML�X�WRP�UD]GREOMX��ãWR�XND]XMH�QD�SRWUHEX�XEU]DQMD�VWUXNWXUQLK�UHIRUPL�DNR�VH�WDNYL�GRELFL�X
SURGXNWLYQRVWL� åHOH� ]DGUåDWL� X� EXGXüQRVWL�� 8VSUNRV� WRPH�� MHGLQLþQL� VH� WURãNRYL� UDGD� X� LQGXVWULML� X
+UYDWVNRM��L]UDåHQR�X�QMHPDþNLP�PDUNDPD��VPDQMXMX�X�SRVOMHGQMLK�þHWLUL�JRGLQH��ãWR� MH�X�VNODGX�V
NUHWDQMLPD� MHGLQLþQLK� WURãNRYD� UDGD� X� ,WDOLML�� 1MHPDþNRM� L� $XVWULML�� GUåDYDPD� (8�D�� JODYQLP
WUJRYLQVNLP�SDUWQHULPD�+UYDWVNH��8�VNODGX�V�WLP��UHDOQL�WHþDM�ED]LUDQ�QD�MHGLQLþQLP�WURãNRYLPD�UDGD�
L]UDþXQDW� NDR� UHODWLYQL� MHGLQLþQL� WURãNRYL� UDGD� ]D� +UYDWVNX� SUHPD� YDJDQRP� SURVMHNX� MHGLQLþQLK
WURãNRYD�UDGD�]D�,WDOLMX��1MHPDþNX�L�$XVWULMX��V�SRQGHULPD�NRML�VH�WHPHOMH�QD�XGMHOX�KUYDWVNRJ�L]YR]D
X�WH�GUåDYH���GHSUHFLUDR�MH�RNR����SRVWR�RG�VUHGLQH�������GR�VUHGLQH��������WH�MH�RG�WDGD�IOXNWXLUDR
RNR�SRODJDQR�GHSUHFLUDMXüHJ�WUHQGD�

����������������������������������������������������������
��=D�SRGUREQLML�SUHJOHG�UHDOQLK�HIHNWLYQLK�WHþDMHYD�L�RVWDOLK�SRND]DWHOMD�NRQNXUHQWQRVWL�YLGL��0DUVK�L�7RNDULFN��������WH
/LSVFKLW]�L�0F'RQDOG��������



��

6OLND�����+UYDWVND��3RND]DWHOML�UHDOQRJ�WHþDMD������������
�9ULMHGQRVWL�LQGHNVD��OLSDQM������ �������

,]YRUL��+UYDWVND�QDURGQD�EDQND��6XVWDY�LQIRUPDFLMD�00)�D�L�SURFMHQH�00)�D
���3RYHüDQMH�R]QDþDYD�GHSUHFLMDFLMX�

���� 5HODWLYQD�PDORSURGDMQD�FLMHQD�XVOXJD�SUHPD�FLMHQL�UREH�MHGLQL�MH�RG�SHW�PMHUQLK�SRND]DWHOMD
UHDOQRJ� WHþDMD� NRML� SRND]XMH� VQDåQX� DSUHFLMDFLMX� RG� ������ 0MHUHQ� QD� WDM� QDþLQ�� UHDOQL� MH� WHþDM
DSUHFLUDR� JRWRYR� ��� SRVWR� RG� SRþHWND� ������ GR� VUHGLQH� ������� QR� QDNRQ� WRJD� VH� VWDELOL]LUDR�� 7D
]QDþDMQD� DSUHFLMDFLMD�� PHÿXWLP�� YMHURMDWQR� QLMH� SRND]DWHOM� JXELWDND� X� YDQMVNRM� NRQNXUHQWQRVWL�� V
RE]LURP�GD�RQD�XJODYQRP�RGUDåDYD�SRVWXSQR�XNODQMDQMH�VXEYHQFLMD�L]�MDYQLK�XVOXJD��NRMH�þLQH�YHOLNL
GLR�XVOXJD�X�NRãDULFL�PDORSURGDMQLK�FLMHQD��RSüH�SREROMãDQMH�NYDOLWHWH�XVOXJD��NRMH�VX�QDYRGQR�ELOH
YUOR�ORãH�NYDOLWHWH�SRþHWNRP������LK��L�NRMH�VX�VH�SUHEDFLOH�QD�EUåHUDVWXüL�LQGHNV�FLMHQD�]D�XVOXJH��MHU
LQGHNV�QLMH�NRULJLUDQ�]D�XþLQNH�NYDOLWHWH�� WH�PRJXüH�� QHãWR�YHüL� UDVW� SURGXNWLYQRVWL� X� VHNWRUX� UREH
NRMRP�VH�WUJXMH�

���� 8PMHUHQD�NUHWDQMD�KUYDWVNRJ�UHDOQRJ�HIHNWLYQRJ�WHþDMD�MRã�VX�GRMPOMLYLMD�NDGD�VH�XVSRUHGH�V
UHDOQLP�HIHNWLYQLP� WHþDMHP�X�RVWDOLP�GUåDYDPD� VUHGQMH� L� LVWRþQH�(XURSH��6OLND� ��� SULND]XMH� UHDOQL
HIHNWLYQL� WHþDM�ED]LUDQ�QD� LQGHNVX�PDORSURGDMQLK�FLMHQD�6XVWDYD� LQIRUPDFLMD�00)�D�]D�+UYDWVNX� L
RGDEUDQL� X]RUDN� GUåDYD� VUHGQMH� L� LVWRþQH� (XURSH�� NRML� MH� MHGLQL� ODNR� GRVWXSDQ� PMHUQL� LQVWUXPHQW
UHDOQRJ�WHþDMD�]D�VYH�GUåDYH�L]�X]RUND��7LMHNRP�UD]GREOMD�RG�������GR�������QHNROLNR�GUåDYD�VUHGQMH
L�LVWRþQH�(XURSH�GRåLYMHOR�MH�]QDþDMQX�DSUHFLMDFLMX�UHDOQRJ�WHþDMD��GR����SRVWR��RG�VLMHþQMD�������GR
UXMQD�������+UYDWVND� MH��]DSUDYR�� LPDOD�QDMQLåX�GHSUHFLMDFLMX�X�X]RUNX��D� VDPR� MH�0DÿDUVND� LPDOD
VOLþQD� NUHWDQMD�� %XGXüL� GD� MH� QHNROLNR� GUåDYD� LVWRGREQR� ]DELOMHåLOR� ]QDþDMQX� DSUHFLMDFLMX� WHþDMD� L
SRYHüDQMH� L]YR]D�� WR� SRWYUÿXMH� þLQMHQLFX� GD� SURPMHQH� X� YDQMVNRM� NRQNXUHQWQRVWL��PMHUHQH� UHDOQLP
WHþDMHP�� QH�PRJX�� LOL� EDUHP� QH�PRJX� X� YHOLNRM�PMHUL�� REMDVQLWL� UHODWLYQR� ORãH� UH]XOWDWH� L]YR]D� RG
�����



��

6OLND����� � -HGLQLþQL� WURãNRYL� UDGD�X�+UYDWVNRM� L�X�QMH]LQLP�JODYQLP� WUJRYLQVNLP�SDUWQHULPD�������
�����

,]YRUL��'UåDYQL�]DYRG�]D�VWDWLVWLNX�L�SURFMHQH�00)�D



��

6OLND�����6UHGQMD�L�LVWRþQD�(XURSD��.UHWDQMD�UHDOQRJ�WHþDMD������������
�9ULMHGQRVWL�LQGHNVD��VLMHþDQM������ ����

,]YRU��6XVWDY�LQIRUPDFLMD�00)�D

���� 7DNYD�NUHWDQMD�X�]DELOMHåHQLP�LQGHNVLPD�UHDOQRJ�WHþDMD�SRWUHEQR�MH�UD]PRWULWL�V�RE]LURP�QD
PRJXüD�NUHWDQMD�UDYQRWHåQRJ�UHDOQRJ�WHþDMD�WLMHNRP�UD]GREOMD�RG�������GR�������GD�EL�VH�]DNOMXþLOR
MH�OL�GHYL]QL�WHþDM�X�+UYDWVNRM� L]DãDR�L]�UDYQRWHåH��8RELþDMHQD�PHWRGRORJLMD�]D�RFMHQX�UDYQRWHåQRJ
WHþDMD� VDVWRML� VH� RG� SURFMHQH� WHþDMD� ]DVQRYDQH� QD� VNXSLQL� WHPHOMQLK� RGUHGQLFD��� 7UDGLFLRQDOQH
RGUHGQLFH�XNOMXþXMX��GLIHUHQFLMDOQL�UDVW�SURGXNWLYQRVWL�L]PHÿX�XWUåLYLK�L�QHXWUåLYLK�GREDUD��%DODVVD�
6DPXHOVRQRY� XþLQDN�� þHVWR� ]DPLMHQMHQ� YUHPHQVNLP� WUHQGRP��� VDVWDY� GUåDYQLK� UDVKRGD� L]PHÿX
XWUåLYLK�L�QHXWUåLYLK�GREDUD��RELþQR�]DPLMHQMHQ�RPMHURP�GUåDYQLK�XODJDQMD�SUHPD�%'3�X���þLQLWHOMH
YDQMVNRJ� RNUXåHQMD�� XNOMXþXMXüL� XYMHWH� WUJRYLQH�� YDQMVNH� SULMHQRVH� L�PHÿXQDURGQH� UHDOQH� NDPDWQH
VWRSH��WH�OLEHUDOL]DFLMX�WUJRYLQH��NRMD�VH�RELþQR�]DPMHQMXMH�RPMHURP�LQR]HPQH�WUJRYLQH�SUHPD�%'3�
X���2GUHGQLFH�NRMH�VH�VPDWUDMX�QDM]QDþDMQLMLPD�RELþQR�REXKYDüDMX�GLIHUHQFLMDOQL�UDVW�SURGXNWLYQRVWL�
WUJRYLQVNH� XYMHWH� L� OLEHUDOL]DFLMX� WUJRYLQH�� 2JUDQLþHQRVW� SRGDWDND� RQHPRJXüDYD� SURYRÿHQMH
����������������������������������������������������������
��9LGL�&ODUN�HW�DO���������L�0RQWLHO��������]D�UDVSUDYX�R�RGUHGQLFDPD�UDYQRWHåQRJD�UHDOQRJ�WHþDMD�



��

HNRQRPHWULMVNH�DQDOL]H�]D�+UYDWVNX��QR�PRJXüH�MH�UD]PRWULWL�RSüD�NUHWDQMD�WHPHOMQLK�RGUHGQLFD��.DR
L� X� RVWDOLP� WUDQ]LFLMVNLP� JRVSRGDUVWYLPD�� SRYHüDQMH� SURGXNWLYQRVWL� MH� YMHURMDWQR� YHüH� X� VHNWRUX
XWUåLYH� UREH� QHJR� X� VHNWRUX� QHXWUåLYH� UREH�� LDNR� MH� WD� UD]OLND� PRåGD� YHüD� QHJR� X� RVWDOLP
WUDQ]LFLMVNLP� GUåDYDPD�� 7UJRYLQVNL� XYMHWL� ]D� +UYDWVNX� QLVX� GRVWXSQL�� DOL� VORåHQL� LQGHNVL� NRMH� MH
REMDYLR�:RUOG�(FRQRPLF�2XWORRN�]D�KUYDWVNH�L]YR]QH�L�XYR]QH�GHIODWRUH�XND]XMX�QD�WR�GD�+UYDWVND
QLMH�GRåLYMHOD�YHOLNH�IOXNWXDFLMH�X�WUJRYLQVNLP�XYMHWLPD�X�WRP�UD]GREOMX��,DNR�MH�+UYDWVND�SRVWXSQR
OLEHUDOL]LUDOD� VYRM� WUJRYLQVNL� UHåLP� �YLGL� QLåH��� RPMHU� WUJRYLQH� �XNXSDQ� L]YR]� L� XYR]� X� %'3�X�� VH
VPDQMLR�VD����SRVWR�QD����SRVWR�X�UD]GREOMX�RG�������GR�������âWR�VH�WLþH�SULMHQRVD�NRML�QH�VWYDUDMX
GXJ��QHWR�L]UDYQD�VWUDQD�XODJDQMD�SRYHüDOD�VX�VH�V�����SRVWR�%'3�D�������QD�����SRVWR�������6YDND�EL
RG� WLK� RGUHGQLFD� SULGRQLMHOD� DSUHFLMDFLML� UDYQRWHåQRJ� WHþDMD�� 6� GUXJH� VWUDQH�� NRQVROLGLUDQL� RPMHU
XODJDQMD�VUHGLãQMH�GUåDYH�SRYHüDR�VH�RNR��ò�SRVWRWQD�ERGD�%'3�D� L]PHÿX������� L�������6WRJD�VH
þLQL�GD�MH�UDYQRWHåQL�WHþDM�X�+UYDWVNRM��DNR�QLMH�DSUHFLUDR��EDUHP�ELR�VWDELODQ�RG������

���� 6�RE]LURP�QD�QHGRVWDWNH�WUDGLFLRQDOQLK�SRND]DWHOMD�NRQNXUHQWQRVWL�R�NRMLPD�VH�SULMH�JRYRULOR�
SRVHEQR� ]D� WUDQ]LFLMVND� JRVSRGDUVWYD�� QHGDYQD� VX� LVWUDåLYDQMD� SRNXãDYDOD� LQGLUHNWQR� SURFLMHQLWL
UDYQRWHåQH�WHþDMHYH����5DYQRWHåQH�SODüH�X�GRODULPD�SURFLMHQMHQH�VX�QD�RVQRYL�WHPHOMQLK�þLQLWHOMD�NDR
ãWR�VX�%'3�SR�VWDQRYQLNX�SUHPD�SDULWHWX�NXSRYQH�PRüL��XSLV�X�VUHGQMX�ãNROX�NDR�SRND]DWHOM�]DOLKH
OMXGVNRJD�NDSLWDOD�WH�XGLR�SROMRSULYUHGH�X�%'3�X�NDR�SRND]DWHOM�UD]LQH�UD]YLMHQRVWL��7H�EL�SURFMHQH
WUHEDOR�LQWHUSUHWLUDWL�V�RSUH]RP�MHU�VX�RVMHWOMLYH�QD�SRGDWNH�QD�NRMLPD�VH�]DVQLYDMX��WH�VH�WHPHOMH�QD
PRåGD� SUHþYUVWLP� SUHWSRVWDYNDPD�� SRSXW� VWDELOQRVWL� RGQRVD� L]PHÿX� UDYQRWHåQLK� SODüD� L� QMLKRYLK
WHPHOMQLK� þLQLWHOMD� X� UD]GREOMX� YHOLNH� WUDQVIRUPDFLMH� JRVSRGDUVWDYD� X� WUDQ]LFLML�� 8VSUNRV� WRPX�
DQDOL]D� NRMX� VX� SURYHOL� +DOSHUQ� L�:\SORV]� �������� XND]XMH� QD� WR� GD� MH� +UYDWVND� LPDOD� MHGQX� RG
QDMYHüLK� UDYQRWHåQLK� SODüD� X� GRODULPD�PHÿX�GUåDYDPD� VUHGQMH� L� LVWRþQH�(XURSH�� RGPDK� L]D� RQH�X
6ORYHQLML�� 7DNR� EL� VH� RQGD�PRJOH� REMDVQLWL� YLãH� VWYDUQH� GRODUVNH� SODüH� X�+UYDWVNRM� X� XVSRUHGEL� V
YHüLQRP� RVWDOLK� GUåDYD� VUHGQMH� L� LVWRþQH� (XURSH� SRVOMHGQMLK� JRGLQD� �YLGL� WDEOLFX� GDOMH��� SRPRüX
UD]OLND�X�WHPHOMQLP�þLPEHQLFLPD��NDR�ãWR�VX�YLãL�VWXSDQM�UD]YLMHQRVWL�L�UHODWLYQR�YHüL�OMXGVNL�NDSLWDO�

3ODüH�X�VHNWRUX�LQGXVWULMH�X�RGDEUDQLP�]HPOMDPD�VUHGQMH�L�LVWRþQH�(XURSH�
���������������X�86'�

����� ����� ����� �����
��

%XJDUVND ��� ��� ��� ���
+UYDWVND ��� ��� ��� ���

ýHãND ��� ��� ��� ���
0DÿDUVND ��� ��� ��� ���
3ROMVND ��� ��� ��� ���
5XPXQMVND ��� ��� ��� ���
6ORYDþND ��� ��� ��� ���
6ORYHQLMD ��� ��� ��� ���

,]YRU��3URFMHQH�00)�D
���3URVMHþQH�PMHVHþQH�EUXWR�SODüH�X�VHNWRUX�LQGXVWULMH��RVLP�X�VOXþDMX�6ORYHQLMH�]D�NRMX�VX�QDYHGHQH
QHWR�SODüH�
��� 3RGDFL� ]D� ������ JRGLQX� RGQRVH� VH� QD� SURVMHNH� PMHVHþQLK� SRGDWDND� ]DNOMXþQR� V� SRVOMHGQMLP
GRVWXSQLP�PMHVHFRP�� D� WR� VX� NRORYR]� ������ JRGLQH� ]D�+UYDWVNX� L� VYLEDQM� ������ JRGLQH� ]D� YHüLQX
RVWDOLK�]HPDOMD�

����� 1D�NUDMX��YUOR�MH�PDOR�GRND]D��DNR�XRSüH�L�SRVWRMH��GD�VH�ORãL�UH]XOWDWL�L]YR]D�RG�������PRJX
SULSLVDWL�]QDþDMQLP�JXELFLPD�YDQMVNH�NRQNXUHQWQRVWL�

����������������������������������������������������������
���9LGL�+DOSHUQ�L�:\SORV]��������WH�.UDMQ\DN�L�=HWWHOPH\HU��������
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'��/LEHUDOL]DFLMD�WUJRYLQH�RG�QHRYLVQRVWL

���� .DGD�MH�VWHNOD�QHRYLVQRVW��+UYDWVND�MH�QDVOLMHGLOD�RG�ELYãHJ�6)5-�D�WUJRYLQVNL�VXVWDY�NRML�MH�
XVSUNRV� SRVWXSQRM� OLEHUDOL]DFLML� SRVOMHGQMLK� JRGLQD� SULMH� UDVSDGD� IHGHUDFLMH�� XNOMXþLYDR� ]QDþDMQD
QHFDULQVND�RJUDQLþHQMD�WH�MH�ELR�SRGORåDQ�VORåHQRP�SRUH]QRP�VXVWDYX��8YR]�VH�NODVLILFLUDR�X�þHWLUL
VNXSLQH�� VORERGQD� VNXSLQD�� GYLMH� VNXSLQH� VWDYNL� SRGORåQLK� YULMHGQRVQLP�� RGQRVQR� NROLþLQVNLP
NYRWDPD��WH�VNXSLQD�SRGORåQD�DG�KRF�GR]YRODPD�]D�XYR]��6WDYNH�L]�VORERGQH�VNXSLQH��QHãWR�LVSRG��
����RG�XNXSQLK�������� þLQLOH� VX�RNR����SRVWR�YULMHGQRVWL� XYR]D��2G�RJUDQLþHQLK� VWDYNL�� VDPR����
SRVWR�XNXSQRJ�XYR]D�ELOR� MH�SRGORåQR�GR]YRODPD�]D�XYR]������SRVWR�YULMHGQRVQLP�NYRWDPD��D����
SRVWR� NROLþLQVNLP� NYRWDPD�� 3RUH]QL� VXVWDY� NRML� VH� RGQRVLR� ]D� XYR]� XNOMXþLYDR� MH� RVLP� FDULQD� L
SRVHEQH�SRUH]H�L�QDNQDGH��8YR]QH�FDULQH�NUHWDOH�VX�VH�X�UDVSRQX�RG���GR����SRVWR����2VLP�WRJD��XYR]
MH�ELR�SRGORåDQ�SRUH]X�]D�XUDYQRWHåHQMH�UREH�NRMRP�VH�WUJXMH�RG���GR����SRVWR��SRVHEQRP�XYR]QRP
SRUH]X�RG���GR����SRVWR���L�FDULQVNRM�DGPLQLVWUDWLYQRM�QDNQDGL�RG���SRVWR����+UYDWVNL�XYR]�VLURYLQD�L
SROXSURL]YRGD�NRML�VH�NRULVWH�X�SURL]YRGQML�GREDUD�]D�L]YR]�ELR�MH�RVORERÿHQ�FDULQH�DNR�MH�YULMHGQRVW
L]YR]D� ELOD� QDMPDQMH� ��� SRVWR� YLãD� RG� YULMHGQRVWL� XYH]HQLK� SURL]YRGD� WH� MH� SRGOLMHJDR� FDULQVNRM
QDNQDGL�RG�VDPR���SRVWR��6XSURWQR�WRPX��L]YR]�QLMH�SRGOLMHJDR�QLNDNYLP�SRUH]LPD��YHü�VX�VH�L]YR]QL
SULPLFL�PRUDOL�SULNXSLWL�L�X�SXQRP�L]QRVX�YUDWLWL�X�+UYDWVNX�X�URNX�RG����GDQD�RG�GDWXPD�L]YR]D�

���� 8� UD]GREOMX� QDNRQ� VWMHFDQMD� QHRYLVQRVWL�� WUJRYLQVNL� VH� VXVWDY� ]QDWQR� OLEHUDOL]LUDR�� 3URFHV
XNLGDQMD�XYR]QLK�NYRWD�]DSRþHR�MH�������L�]DYUãHQ�MH�X�VUSQMX�������NDGD�MH�KUYDWVND�9ODGD�XVYRMLOD
RGOXNX�R�XNLGDQMX�VYLK�XYR]QLK�NYRWD��NRMD�MH�RGPDK�VWXSLOD�QD�VQDJX��.YDQWLWDWLYQD�RJUDQLþHQMD�VX
VH� ]DGUåDOD� GR� WRJD� YUHPHQD� ]D� RGUHÿHQH� SROMRSULYUHGQH� SURL]YRGH�� QHNH� SUHKUDPEHQH� SURL]YRGH�
WHNVWLOQD�YODNQD�� FHPHQW�� åHOMH]QH� L� þHOLþQH�SURL]YRGH� L� VWURMHYH�GD�EL� VH� ]DãWLWLOH�QHNH� LQGXVWULMVNH
JUDQH�NRMH�VX�VH�UHVWUXNWXULUDOH��WH�GD�EL�VH�SRPRJOR�UDWRP�SRJRÿHQLP�SRGUXþMLPD�

���� 8� OLSQMX� ������ 6DERU� MH� GRQLR� QRYL� =DNRQ� R� FDULQVNRM� WDULIL� NRML� MH� XNLQXR� SULPMHQX
QHFDULQVNLK� PMHUD� L� XNOMXþLR� VYH� XYR]QH� SRUH]H� X� FDULQVNX� WDULIX�� ãWR� MH� UH]XOWLUDOR� YHüRP
PDNVLPDOQRP�WDULIRP��7UHQXWDþQR�VH�FDULQVND�WDULID�VDVWRML�RG
�� ���� WDULIQLK� EURMHYD�� 6YH� WDULIQH� VWDYNH� SRGOLMHåX� DG� YDORUHP� WDULIDPD�� D� ���� WDULIQLK� VWDYNL
SRGOLMHåH� L� FDULQVNLP� VWRSDPD�DG� YDORUHP� L� SRVHEQLP� WDULIDPD��$G� YDORUHP� VWRSH� QD� LQGXVWULMVNH
SURL]YRGH�YDULUDMX�RG���GR����SRVWR��YLGL�WDEOLFX�QLåH�����2VQRYQL�NULWHULML�]D�RGUHÿLYDQMH�FDULQVNLK
VWRSD�VX�VOMHGHüL���L��WDULIH�VX�MHGLQD�PMHUD�WUåLãQH�SROLWLNH�NRMD�VH�SULPMHQMXMH�X�VYUKX�]DãWLWH�GRPDüH
LQGXVWULMVNH� L� SROMRSULYUHGQH� SURL]YRGQMH�� �LL�� WDULIH� LPDMX� IXQNFLMX� HNRQRPVNRJ� UD]YRMD�� RVRELWR
WHKQRORãNRJ� MDþDQMD�HNRQRPLMH�� �LLL�� VWRSH�NRMH�SUHPDãXMX����SRVWR�SULPMHQMXMX�VH�VDPR�]D�]DãWLWX
LQGXVWULMVNLK� JUDQD� L� DNWLYQRVWL� NRMH� VX� R]ELOMQR� SRJRÿHQH� UDWRP�� XNOMXþXMXüL� SROMRSULYUHGQH
SURL]YRGH��L��Y��YUOR�QLVNH�FDULQVNH�VWRSH�VH�SULPMHQMXMX�QD�XYR]QH�VLURYLQH�

+UYDWVND��6WUXNWXUD�L]YR]QLK�WDULID

7DULIQD�VWRSD %URM�WDULIQLK�VWDYNL
� ���

��� �����
���� ���
����� ���
����� �����

���L�YLãH ���
,]YRU��0LQLVWDUVWYR�JRVSRGDUVWYD

����������������������������������������������������������
���0DNVLPDOQD�FDULQVND�VWRSD�VPDQMHQD�MH�QD����SRVWR�QDNRQ�UDVSDGD�6)5-�
���3RVHEDQ�XYR]QL�SRUH]�RG���GR�����SRVWR�SULPMHQMLYDR� VH�QD� VYX�XYH]HQX� UREX�� RVLP�QD�QHNX�� YHüLQRP� UREX� ãLURNH
SRWURãQMH��QD�NRMX�VH�SULPMHQMLYDR�SRVHEDQ�SRUH]�QD�XYR]�GR����SRVWR�
���2VLP�WRJD��GRGDWQD�QDNQDGD�]D�XYR]�OXNVX]QH�UREH�RG�����SRVWR�XYHGHQD�MH�X�OLVWRSDGX������
���6WRSH�QD�QHNH�SROMRSULYUHGQH�SURL]YRGH�SUHPDãXMX����SRVWR��3URVMHþQD�VWRSD�QD�SROMRSULYUHGQH�SURL]YRGH�L]QRVL�RNR
���SRVWR�



��

���� -HGQRVWDYQD�SURVMHþQD� WDULIQD� VWRSD� L]QRVL� ����� SRVWR�� D� SURVMHþQD� MH� YDJDQD� WDULID� ELOD� ���
SRVWR�QD� WHPHOMX�XYR]D� L]������� -HGQRVWDYQD�SURVMHþQD� WDULID�X�+UYDWVNRM�X� VNODGX� MH� VD� VUHGQMRP
YULMHGQRãüX� VYLK� GUåDYD� þODQLFD� 00)�D� RG� ����� SRVWR�� QR� QHãWR� MH� YLãD� RG� SURVMHND� L� VUHGQMH
YULMHGQRVWL� X]RUND� GUåDYD� VUHGQMH� L� LVWRþQH� (XURSH� R� NRMLPD� VH� SULMH� JRYRULOR�� NRML� L]QRVL� �����
RGQRVQR� ����� SRVWR� �YLGL� 7DEOLFX� ������ 8VSUNRV� RGVXWQRVWL� QHFDULQVNLK� RJUDQLþHQMD�� +UYDWVND� LPD
XNXSDQ� UHMWLQJ���SUHPD� LQGHNVX�RG����ERGRYD�]D� WUJRYLQVNX�RJUDQLþHQRVW�� NRML� SULSUHPD�2GMHO� ]D
WUJRYLQVNX�SROLWLNX�00)�D��ãWR�MH�LVSRG�SURVMHND�GUåDYD�VUHGQMH�L�LVWRþQH�(XURSH�RG������3UHGYLÿD�VH
GDOMH�VQLåDYDQMH�XYR]QLK�WDULID�WLMHNRP�VOMHGHüLK�SHW�JRGLQD�X�NRQWHNVWX�RþHNLYDQRJ�XODVND�+UYDWVNH
X�6YMHWVNX�WUJRYLQVNX�RUJDQL]DFLMX��þLPH�üH�+UYDWVND�LPDWL�MHGQX�RG�QDMQLåLK�WDULID�PHÿX�GUåDYDPD
VUHGQMH�L�LVWRþQH�(XURSH��YLGL�GDOMH��

���� ,]YR]� QH� SRGOLMHåH� WDULIDPD� L� SRUH]LPD�� ,]YR]QH� NYRWH�� NRMH� VX� XYHGHQH� X� VUSQMX� ������ ]D
L]QLPQH� VOXþDMHYH�� NDR� QSU�� ]D� RVLJXUDYDQMH� SRQXGH� ]D� GRPDüH� WUåLãWH� L� ]DãWLWX� QHREQRYOMLYLK
SULURGQLK�UHVXUVD��SRQRYQR�VX�XNLQXWH�L]PHÿX�NRQFD������� L�SRþHWND���������+UYDWVND� LVWR� WDNR�QH
SULPMHQMXMH�QLNDNYH�L]YR]QH�VXEYHQFLMH�

���� 2SüHQLWR� JOHGDMXüL�� þLQL� VH� GD� SULOLþQR� OLEHUDOQL� WUJRYLQVNL� UHåLP� QLMH� SUHSUHND� ]D� KUYDWVNH
L]YR]QH�UH]XOWDWH�

(��3UHIHUHQFLMDOQL�WUJRYLQVNL�RGQRVL�L�SULNOMXþHQMH

6YMHWVNRM�WUJRYLQVNRM�RUJDQL]DFLML

���� 'UåDYH�VUHGQMH�L� LVWRþQH�(XURSH�DNWLYQR�WUDåH�þYUãüX�SROLWLþNX�L�HNRQRPVNX�VXUDGQMX�V�(8�
RP�� L�� X�PDQMRM�PMHUL�� V� GUåDYDPD� þODQLFDPD�(XURSVNRJ�XGUXåHQMD� ]D� VORERGQX� WUJRYLQX� �()7$��
0QRJH�RG�QMLK�VX�LVWR�WDNR�ELOH�VSRVREQH�RVLJXUDWL�VYRM�XOD]DN�X�6YMHWVNX�WUJRYLQVNX�RUJDQL]DFLMX�
,VWRGREQR��GUåDYH�VUHGQMH�L�LVWRþQH�(XURSH�SRNXãDYDMX�SRQRYQR�L]JUDGLWL�WUDGLFLRQDOQD�WUåLãWD�XQXWDU
VUHGQMH� (XURSH� SUHNR� ELODWHUDOQLK� WUJRYLQVNLK� VSRUD]XPD� L� VNODSDQMD� 6SRUD]XPD� GUåDYD� VUHGQMH
(XURSH�R�VORERGQRM�WUJRYLQL��&()7$��������6XSURWQR�WRPX��+UYDWVND�QLMH�SUHJRYDUDOD�QL�R�NDNYLP
QRYLP� WUJRYLQVNLP� VSRUD]XPLPD� QLWL� V� (8�RP� QLWL� V� ()7$�RP� L� QLMH� VXGMHORYDOD� X� UHJLRQDOQLP
VSRUD]XPLPD�R�VORERGQRM�WUJRYLQL��+UYDWVND�MH�LVWR�WDNR�WHN�QHGDYQR�XVSMHOD�]QDþDMQR�QDSUHGRYDWL�X
SURFHVX�SULNOMXþLYDQMD�6YMHWVNRM�WUJRYLQVNRM�RUJDQL]DFLML�

���� +UYDWVND�MH�LPDOD�SUHIHUHQFLMDOQH�WUJRYLQVNH�VSRUD]XPH�V�(8�RP�GDYQR�SULMH�RVWDOLK�GUåDYD
VUHGQMH�L�LVWRþQH�(XURSH��6)5-�MH�VNORSLR�QHNROLNR�WUJRYLQVNLK�VSRUD]XPD�V�(8�RP�RG�������QDGDOMH�
XNOMXþXMXüL�VSRUD]XP�R�WUJRYLQL� L�VXUDGQML� L]�������1DNRQ�UDVSDGD�6)5-�D��(8�MH�RGOXþLR�QDVWDYLWL
SULPMHQMLYDWL� SRVORYQH� RGUHGEH� VSRUD]XPD� ]D� VYH� ELYãH� MXJRVODYHQVNH� UHSXEOLNH�� 7DM� MH
SUHIHUHQFLMDOQL� SULVWXS� ]DVLJXUQR� UH]XOWLUDR� SRYLMHVQR� YHüLP� RSVHJRP� KUYDWVNRJ� L]YR]D� X� (8� X
XVSRUHGEL� V� RVWDOLP� GUåDYDPD� VUHGQMH� L� LVWRþQH� (XURSH�� GRN� WH� GUåDYH� QLVX� VWHNOH� SUHIHUHQFLMDOQL
SULVWXS�(8�X�

���� 7DEOLFD� ���� GDMH� VDåHWDN� WUHQXWDþQRJ� VWDWXVD� WUJRYLQVNLK� RGQRVD� L]PHÿX� (8�D� L� JODYQLK
GUåDYD� VUHGQMH� L� LVWRþQH� (XURSH�� *ODYQR� VUHGVWYR� NRMH� MH� (8� SRQXGLR� ]D� SURPLFDQMH� WUJRYLQH� L
UD]YRMD�XQXWDU�GUåDYD�VUHGQMH�L�LVWRþQH�(XURSH�L�þYUãüH�WUJRYLQVNH�YH]H�L]PHÿX�(8�D�L�GUåDYD�VUHGQMH
L� LVWRþQH� (XURSH� VX� VSRUD]XPL� R� VXUDGQML���� 7L� VX� VSRUD]XPL�� ]DSUDYR�� SULMHOD]QL� NRUDFL� SULMH
NRQDþQRJD�SXQRSUDYQRJ�þODQVWYD�X�(8�X��*ODYQD�SUHGQRVW�VSRUD]XPD�R�VXUDGQML�]D�GUåDYX�VUHGQMH�L
LVWRþQH�(XURSH�MHVW�GD�MH�(8�REYH]DQ�XNLQXWL�VYH�SURSLVDQH�WDULIH�]D�LQGXVWULMVNX�UREX�GUåDYH�VUHGQMH

����������������������������������������������������������
���6WDYNH�NRMH�SRGOLMHåX�L]YR]QLP�NYRWDPD�XNOMXþXMX�åLWR��VLURYX�QDIWX��SULURGQL�SOLQ��GUYR��VLURYX�NRåX��VWDNOR�L�QRYLQVNL
RWSDGQL�SDSLU��.YRWH�VX�XWYUÿHQH�]D�PDNVLPDOQR�UD]GREOMH�RG�JRGLQX�GDQD�
��� 9LGL�00)�RYR� ,]YMHãüH� R� GUåDYL� 1R�� ������� ������ ³5HSXEOLND� +UYDWVND� ±� RGDEUDQD� SLWDQMD� L� VWDWLVWLþNL� GRGDWDN´�
RGMHOMDN� ,,��]D�SRGUREQLMX� UDVSUDYX�R� UD]OLþLWLP�VUHGVWYLPD�NRMD�QXGL�(8�]D�SURPLFDQMH� WUJRYLQH� L� UD]YRMD�X�GUåDYDPD
VUHGQMH�L�LVWRþQH�(XURSH�



��

L�LVWRþQH�(XURSH�PQRJR�EUåH�QHJR�ãWR�VH�RG�GUåDYH�VUHGQMH�L�VWRþQH�(XURSH�WUDåL�GD�XNLQH�VYRMH�WDULIH
]D�UREX�L]�(8�D���

���� +UYDWVND��RVWDOH�ELYãH� MXJRVODYHQVNH� UHSXEOLNH��RVLP�6ORYHQLMH�� L�$OEDQLMD�VX� MHGLQH�GUåDYH
VUHGQMH�L�LVWRþQH�(XURSH�NRMH�MRã�QLVX�SRWSLVDOH�VSRUD]XPH�R�VXUDGQML�V�(8�RP��0QRJL�VSRUD]XPL�V
GUåDYDPD�VUHGQMH�L�LVWRþQH�(XURSH�VWXSLOL�VX�QD�VQDJX�VUHGLQRP������LK��RVLP�V�EDOWLþNLP�GUåDYDPD�L
6ORYHQLMRP�� NRG� NRMLK� VX� VSRUD]XPL� VWXSLOL� QD� VQDJX� ������� RGQRVQR� �������� ,DNR� MH� ELOR� QHNLK
UDVSUDYD�R�XþLQFLPD�VSRUD]XPD�R�VXUDGQML�QD�WUJRYLQX�L]PHÿX�GUåDYD�VUHGQMH�L�LVWRþQH�(XURSH�L�(8�
D�� QHSRWSLVLYDQMH� WRJD� VSRUD]XPD� YMHURMDWQR� MH� QHJDWLYQR� XWMHFDOR� QD� L]YR]� +UYDWVNH� X� (8� QD� WUL
QDþLQD��3UYR��YHüLQD�SURL]YRGD�GUåDYD�VUHGQMH�L�LVWRþQH�(XURSH�SRGOLMHJDOR�MH�QLåLP�WDULIDPD�(8�D�RG
KUYDWVNRJ�L]YR]D��ãWR�MH�SRYHüDOR�FLMHQX�KUYDWVNLK�SURL]YRGD�V�RE]LURP�QD�RQH�SURL]YHGHQH�X�RVWDOLP
GUåDYDPD� VUHGQMH� L� LVWRþQH� (XURSH�� 'UXJR�� ]ERJ� KDUPRQL]DFLMH� SURL]YRGQLK� VWDQGDUGD� L� XNLGDQMD
RVWDOLK� QHFDULQVNLK� RJUDQLþHQMD�� ãWR� VH� SURSLVXMH� 6SRUD]XPRP� R� VXUDGQML�� KUYDWVNL� SURL]YRGL� VX
GRGDWQR�VWDYOMHQL�X�ORãLMX�SR]LFLMX�X�XVSRUHGEL�V�RVWDOLP�GUåDYDPD�VUHGQMH�L� LVWRþQH�(XURSH��7UHüH�
VWURJH�NODX]XOH�R�GUåDYL�SRULMHNOD�VDGUåDQH�X�VSRUD]XPLPD�R�VXUDGQML�YMHURMDWQR�VX�RGYUDWLOH�WUJRYLQX
RG� +UYDWVNH� L� XVPMHULOL� MH� SUHPD� RVWDOLP� GUåDYDPD� VUHGQMH� L� LVWRþQH� (XURSH� NRMH� VX� SRWSLVQLFH
VSRUD]XPD�R� VXUDGQML����1D� WDM� MH�QDþLQ��SRVWXSDQ�SULMHOD]� V� SRYROMQLMLK�QD�QHSRYROMQLMH� WUJRYLQVNH
XYMHWH� V� (8�RP�� V� RE]LURP� QD� RVWDOH� GUåDYH� VUHGQMH� L� LVWRþQH� (XURSH��PRåGD� ]QDþDMDQ� þLQLWHOM� ]D
JXELWDN�WUåLãQRJ�XGMHOD�KUYDWVNRJ�L]YR]D�X�(8�

���� +UYDWVND�LVWR�WDNR�QLMH�þODQLFD�&()7$�D��8YMHWL�]D�þODQVWYR�X�&()7$�X�XNOMXþXMX�þODQVWYR�X
6YMHWVNRM� WUJRYLQVNRM� RUJDQL]DFLML� L� 6SRUD]XP� R� VXUDGQML� V� (8�RP��+UYDWVND� MRã� QH� LVSXQMDYD� QLWL
MHGDQ� RG� WLK� XYMHWD�� ýODQLFH� &()7$�D� SRVWXSQR� XNLGDMX� L]PHÿX� VHEH� FDULQVND� L� QHFDULQVND
RJUDQLþHQMD�]D�VYX�LQGXVWULMVNX�UREX�L�RJUDQLþHQ�EURM�SROMRSULYUHGQLK�SURL]YRGD��0DOL�XGLR�KUYDWVNRJ
L]YR]D�XVPMHUHQRJ�X�GUåDYH�&()7$�D��NRML�L]QRVL�PDQMH�RG����SRVWR��RG�þHJD�MH�RNR����SRVWR�L]YR]
X�6ORYHQLMX��PRåGD�RGUDåDYD�FDULQVNH� L�QHFDULQVNH�SUHSUHNH�X� WLP�GUåDYDPD����%OL]LQD� WLK� WUåLãWD� L
GXJH�JUDQLFH�V�QHNLPD�RG�QMLK�PRJX�VXJHULUDWL�GD�EL�SRJRGQRVWL�RG�þODQVWYD�ELOH�]QDþDMQH��+UYDWVND
LVWR� WDNR� LPD� VDPR� GYD� ELODWHUDOQD� VSRUD]XPD� R� VORERGQRM� WUJRYLQL� V� ELYãLP� MXJRVODYHQVNLP
UHSXEOLNDPD�� 6ORYHQLMRP� L� 0DNHGRQLMRP�� 6SRUD]XP� R� VORERGQRM� WUJRYLQL� L]PHÿX� +UYDWVNH� L
)HGHUDFLMH�%RVQH� L�+HUFHJRYLQH� XNLQXW� MH� X� VYLEQMX� ������8VSRUHGEH� UDGL�� RVWDOH� GUåDYH� VUHGQMH� L
LVWRþQH�(XURSH�SRWSLVDOH�VX�PQRJR�YLãH�ELODWHUDOQLK�VSRUD]XPD�V�ELODWHUDOQLP�SDUWHULPD�X�VUHGQMRM�L
LVWRþQRM�(XURSL�

���� -Rã�MHGQD�ORãD�VWUDQD�QHSRWSLVLYDQMD�SUHIHUHQFLMDOQLK�WUJRYLQVNLK�XJRYRUD�V�(8�RP�L�RVWDOLP
GUåDYDPD�VUHGQMH�L� LVWRþQH�(XURSH�]D�+UYDWVNX�MHVW�PRJXü�QHJDWLYDQ�XþLQDN�QD�SULOMHY�RG�L]UDYQLK
VWUDQLK� XODJDQMD�� 3RVHELFH�� L]UDYQD� VWUDQD� XODJDQMD� NRMD� QDGRSXQMXMX� WUJRYLQX�� D� NRMD� QDVWRMH
LVNRULVWLWL� NRPSDUDWLYQH� SUHGQRVWL� ]HPOMH� GRPDüLQD� L� RELþQR� SURãLUXMX� L]YR]QR� XVPMHUHQ� VHNWRU�
PRJX� ELWL� RGYUDüHQD� RG� +UYDWVNH���� +UYDWVND� MH� LPDOD� QHãWR� PDQMH� L]UDYQLK� VWUDQLK� XODJDQMD� X
XVSRUHGEL�V�RVWDOLP�GUåDYDPD�VUHGQMH� L� LVWRþQH�(XURSH�X�UD]GREOMX�RG�������GR��������YLGL� WDEOLFX
QLåH���2VLP�WRJD��]QDþDMDQ�MH�GLR�L]UDYQLK�VWUDQLK�XODJDQMD�X�+UYDWVNX�QDYRGQR�XWMHFDR�QD�NDSLWDOQD
XODJDQMD�� WH� VX� JUHHQILHOG� L]UDYQD� VWUDQD� XODJDQMD� ELOD� YUOR�PDOD�� 8VSUNRV� WRPH�� GRN� VX� (VWRQLMD�

����������������������������������������������������������
��� 2SüHQLWR� JOHGDMXüL�� VSRUD]XPL� R� VXUDGQML� RVLJXUDYDMX� GUåDYDPD� VUHGQMH� L� LVWRþQH� (XURSH�� SRWSLVQLFDPD� XJRYRUD�
GHVHWRJRGLãQMH�SULMHOD]QR�UD]GREOMH�WLMHNRP�NRMHJD�VYH�WDULIH�QD�LQGXVWULMVNX�UREX�PRUDMX�ELWL�XNLQXWH��0HÿXWLP��(8�MH
VYH�GR�QHGDYQR�QDVWDYLR�SULPMHQMLYDWL�NYRWH�QD�W]Y��RVMHWOMLYX�LQGXVWULMVNX�UREX�NDR�ãWR�MH�WHNVWLO��RGMHüD�L�REXüD�
��� 6ORYHQLMD� MH�� PHÿXWLP�� SRWSLVQLFD� 3ULYUHPHQRJ� VSRUD]XPD� V� (8�RP� RG� VLMHþQMD� ������ ãWR� MRM� MH� RPRJXüLOR� UDQR
XYRÿHQMH�WUJRYLQVNLK�RGUHGDED�PQRJR�RSVHåQLMHJ�6SRUD]XPD�R�VXUDGQML�
���'D�EL�]DGRYROMLOL�SUHIHUHQFLMDOQH�XYMHWH�WUJRYLQH�V�(8�RP��SURL]YRGL�GUåDYD�VUHGQMH�L�LVWRþQH�(XURSH�PRUDMX�VDGUåDYDWL
]QDþDMQX� NRPSRQHQWX� GRGDQH� YULMHGQRVWL� VWYRUHQX� ORNDOQR� LOL� XQXWDU� (8�D��'D� EL� VH� SRWLFDOD� WUJRYLQD� L]PHÿX� GUåDYD
VUHGQMH� L� LVWRþQH� (XURSH�� (8� MH� XYHR� NXPXODFLMVNH� RGUHGEH� NRMH� RPRJXüXMX� GUåDYDPD� SRWSLVQLFDPD� VSRUD]XPD� R
VXUDGQML�GD�VPDWUDMX�XYR]�L]�GUXJLK�GUåDYD�VD�VOLþQLP�VSRUD]XPLPD�ORNDOQLP�]DGRYROMHQMHP�SRWUHEH�
���9HOLNL�XGLR�6ORYHQLMH�VH�GMHORPLþQR�REMDãQMDYD�SRVWRMDQMHP�ELODWHUDOQRJD�WUJRYLQVNRJ�VSRUD]XPD�
���6�RE]LURP�QD�PDOR�GRPDüH�WUåLãWH��LVWR�WDNR�SRVWRML�PDOR�SRWLFDMD�]D�L]UDYQR�VWUDQR�XODJDQMH�NRMH�]DPMHQMXMH�WUJRYLQX
GD�]DGRELMH�XGLR�QD�GRPDüHP�WUåLãWX�



��

0DÿDUVND�L�/HWRQLMD�LPDOH�X�WRP�UD]GREOMX�QHSURSRUFLRQDOQR�YHOLN�L]QRV�L]UDYQLK�VWUDQLK�XODJDQMD�X
XVSRUHGEL� V� RVWDOLP� GUåDYDPD� VUHGQMH� L� LVWRþQH� (XURSH�� +UYDWVND� MH� LPDOD� YLãH� L]UDYQLK� VWUDQLK
XODJDQMD�RG�6ORYHQLMH�LOL�3ROMVNH��6�XEU]DQMHP�SULYDWL]DFLMVNRJ�SURFHVD��������+UYDWVND�üH�YMHURMDWQR
ELWL�X�SRYROMQLMHP�SRORåDMX�X�VOMHGHüLK�QHNROLNR�JRGLQD��0HÿXWLP��EH]�]QDþDMQRJ�QDSUHWND�X�RGQRVX
QD�GUåDYH�(8�D�L�&()7$�D��JUHHQILHOG�L]UDYQD�VWUDQD�XODJDQMD�YMHURMDWQR�üH�RVWDWL�PDOD�X�VOMHGHüLP
JRGLQDPD���

=HPOMH�VUHGQMH�L�LVWRþQH�(XURSH��.XPXODWLYQD�L]UDYQD�VWUDQD�XODJDQMD������������
�SRVWRWDN�NXPXODWLYQRJ�%'3�D�
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���� %XGXüL� GD� MH� SURFHV� SULNOMXþHQMD� 6YMHWVNRM� WUJRYLQVNRM� RUJDQL]DFLML� X� VYRMRM� ]DYUãQRM� ID]L
�YLGL�QLåH���PMHURGDYQD�EL�WLMHOD�X�+UYDWVNRM�åHOMHOD�XVPMHULWL�VYRM�GDOML�UDG�QD�XþODQMLYDQMH�X�&()7$�
X��.DR�ãWR�MH�YHü�QDYHGHQR��GD�EL�WR�SRVWLJOD��+UYDWVND�PRUD�SRWSLVDWL�6SRUD]XP�R�VXUDGQML�V�(8�RP�
8� NRQWHNVWX� EDONDQVNH� LQLFLMDWLYH� (8�D�� RG� +UYDWVNH� EL� VH� WUDåLOR� GD� SRWSLãH� 6SRUD]XP� R� 3DNWX
VWDELOQRVWL��NRML�RSHW�XNOMXþXMH�SROLWLþND� UD]PDWUDQMD��1RYH�EL� VH�SHUVSHNWLYH�X� WRP�SRJOHGX�PRJOH
RWYRULWL�QDNRQ�SDUODPHQWDUQLK�L�SUHGVMHGQLþNLK�L]ERUD�SRþHWNRP�������0MHURGDYQD�VH�WLMHOD�QDGDMX�GD
EL�SUHJRYRUL�V�(8�RP�R�6SRUD]XPX�R�VXUDGQML�PRJOL�ELWL�SULOLþQR�EU]R�]DYUãHQL��PRJXüH�L�SULMH�NRQFD
������7R�EL�XWYUGLOR�SXW�]D�þYUãüX�WUJRYLQVNX�VXUDGQMX�V�GUåDYDPD�&()7$�D��RG�NRMLK�QHNH�QLVX�ELOH
VSUHPQH�SRWSLVDWL�SUHIHUHQFLMDOQH�VSRUD]XPH�R�VXUDGQML�V�+UYDWVNRP�SULMH�]DNOMXþLYDQMD�VSRUD]XPD
L]PHÿX�+UYDWVNH� L� (8�D��+UYDWVND� ]ERJ� WRJD� QLMH�PRJOD� SRWSLVDWL� QLWL� MHGDQ� ELODWHUDOQL� WUJRYLQVNL
VSRUD]XP� V� GUåDYDPD�&()7$�D�� RVLP� VD� 6ORYHQLMRP�� 6DGDãQML� SUHJRYRUL� V�0DÿDUVNRP�PRJOL� EL�
PHÿXWLP��ELWL�]DYUãHQL�X�EOLVNRM�EXGXüQRVWL�

����� +UYDWVND�VH�QDOD]L�X�SRVOMHGQMRM� ID]L�SURFHVD�SULVWXSDQMD�6YMHWVNRM� WUJRYLQVNRM�RUJDQL]DFLML�
NRML� MH�]DSRþHR������� L�SRVWDR�YUOR� LQWHQ]LYDQ� WLMHNRP�SRVOMHGQMH�GYLMH�JRGLQH��8� WRP�MH� UD]GREOMX
QHNROLNR� ]DNRQD� SURPLMHQMHQR� L� GRQHVHQR� GD� EL� VH� RVLJXUDOD� XVNODÿHQRVW� V� SULQFLSLPD� 6YMHWVNH
WUJRYLQVNH� RUJDQL]DFLMH�� .DR� ãWR� MH� YHü� ]DPLMHüHQR�� WUJRYLQVND� MH� SROLWLND� OLEHUDOL]LUDQD�� D� VYD
QHFDULQVND� RJUDQLþHQMD� VH� XNLGDMX� L� UD]QL� SRUH]L� QD� XYR]� VH� ]DPMHQMXMX� DG� YDORUHP� WDULIDPD�
SULKYDüHQLP�RG� VWUDQH�6YMHWVNH� WUJRYLQVNH�RUJDQL]DFLMH��=DNRQ�R� WUJRYLQL�� NRML� MH�6DERU� GRQLR� ���
OLSQMD� ������� LVWR� WDNR� VDGUåL� RGUHGEH� YH]DQH� X]� DQWLGDPSLQãNH� PMHUH�� FDULQX� QD� XYR]QX� UREX
VXEYHQFLRQLUDQX�RG�VWUDQH�]HPOMH�SRULMHNOD��]DãWLWQH�PMHUH�L�SUDYLOD�R�]HPOML�SRULMHNOD�GD�EL�KUYDWVNR
]DNRQRGDYVWYR� X� WLP� SRGUXþMLPD� RGJRYDUDOR� ]DKWMHYLPD� 6YMHWVNH� WUJRYLQVNH� RUJDQL]DFLMH�� 1RYL

����������������������������������������������������������
���.DR� ãWR� MH� ]DPLMHüHQR� X� SRJODYOMX� ,�� WRþND� ����PRJXüH� MH� GD� VX� GUåDYH� VUHGQMH� L� LVWRþQH� (XURSH� ELOH� SULYODþQH� ]D
JUHHQILHOG�XODJDQMD�]ERJ�SRYROMQLMHJ�SRUH]D�QD�GRKRGDN�SRGX]HüD�



��

&DULQVNL�]DNRQ��NRML�MH�XVNODGLR�RGUHGEH�]D�SURFMHQX�FDULQH�V�UHOHYDQWQLP�þODQNRP�2SüHJ�VSRUD]XPD
R�WDULIDPD�L�WUJRYLQL��*$77���XVYRMHQ�MH�����OLSQMD�������=DNRQ�R�EDQNDPD��NRML�MH�VWXSLR�QD�VQDJX
NUDMHP� ������� WDNRÿHU� MH� X� XVNODÿHQ� VD� ]DKWMHYLPD� 6YMHWVNH� WUJRYLQVNH� RUJDQL]DFLMH�� $PDQGPDQL
=DNRQD�R�WURãDULQL�GRQHVHQL�VX�X�OLVWRSDGX�������L�OLSQMX�������GD�EL�VH�RVLJXUDOR�MHGQDNR�SRVWXSDQMH
V�GRPDüLP� L� LQR]HPQLP�SURL]YRGLPD��RVRELWR�ãWR�VH� WLþH�DONRKROQLK�SLüD� L�FLJDUHWD�� WH� VX� WDNR� VYH
WURãDULQH�XVNODÿHQH�V�þODQNRP�,,,��*$77�D��1D�NUDMX��GRQHVHQR�MH�QHNROLNR�]DNRQD�L]�SRGUXþMD�SUDYD
QD�LQWHOHNWXDOQR�YODVQLãWYR�X�OLSQMX�������GD�EL�VH�KUYDWVNL�]DNRQL�XVNODGLOL�VD�]DKWMHYLPD�6SRUD]XPD
R�VXVWDYX�LQWHOHNWXDOQRJ�YODVQLãWYD�SRYH]DQ�V�WUJRYLQRP����2VLP�WRJD��+UYDWVND�QHPD�LQYHVWLFLMVNH
PMHUH�YH]HQH�X]�WUJRYLQX�L�VSUHPQD�MH�SULPMHQMLYDWL�6SRUD]XP�R�WLP�PMHUDPD�RG�GDWXPD�SULVWXSDQMD
6YMHWVNRM� WUJRYLQVNRM� RUJDQL]DFLML�� 1D� IRUPDOQRP� VDVWDQNX� 5DGQH� JUXSH� 6YMHWVNH� WUJRYLQVNH
RUJDQL]DFLMH��NRML� MH�RGUåDQ�NRQFHP�UXMQD�������� VYH�VX�VH� VWUDQH� VORåLOH�GD� VX� VYL�KUYDWVNL� ]DNRQL
XVNODÿHQL�V�SULQFLSLPD�6YMHWVNH�WUJRYLQVNH�RUJDQL]DFLMH�

����� 'D� EL� SRVWDOD� þODQLFRP� 6YMHWVNH� WUJRYLQVNH� RUJDQL]DFLMH�� +UYDWVND� VH� LVWR� WDNR� REYH]DOD
SURYHVWL� WDULIQL� SODQ�� NRML� EL� WUHEDR� VWXSLWL� QD� VQDJX� X� VLMHþQMX� ������ 3UHPD� WRPH� SODQX�� NRML� VX
SULKYDWLOL�VYL�þODQRYL�5DGQH�JUXSH�6YMHWVNH�WUJRYLQVNH�RUJDQL]DFLMH�QD�VDVWDQNX�NUDMHP�UXMQD�������
WDULIH� üH� VH� GDOMH� VQLåDYDWL� X� VOMHGHüLK� ���� JRGLQD�� 3UYR�� MHGQRVWDYQD� SURVMHþQD� XYR]QD� WDULID� QD
LQGXVWULMVNX� UREX� VPDQMLW� üH� VH� RNR� ���� SRVWR� X� UD]GREOMX� RG� �� GR� �� JRGLQD�� âWR� VH� WLþH
SROMRSULYUHGQLK�SURL]YRGD��SURVMHþQD�üH�VH�WDULID�VPDQMLWL�V� WUHQXWDþQLK����SRVWR�QD�RNR����SRVWR�X
UD]GREOMX�RG���JRGLQD��V�SURGXOMHQMHP�SULMHOD]QRJ�UD]GREOMD�QD���JRGLQD�]D�QHNH�RVMHWOMLYH�VWDYNH��D
QDMYLãH�WDULIQH�VWRSH�]D�SROMRSULYUHGQH�SURL]YRGH�VQL]LW�üH�VH�QD����SRVWR�

����� +UYDWVND� üH� XVNRUR� ]DYUãLWL� ELODWHUDOQH� SUHJRYRUH� VD� ãHVQDHVW� GUåDYD� NRMH� VX� WUDåLOH� WH
SUHJRYRUH�QD�SRþHWNX�SURFHVD�SULNOMXþHQMD�6YMHWVNRM� WUJRYLQVNRM�RUJDQL]DFLML��%LODWHUDOQL�SUHJRYRUL
VX� SRNULYDOL� WUL� SRGUXþMD�� LQGXVWULMVNL� SURL]YRGL�� SROMRSULYUHGQL� SURL]YRGL� L� XVOXJH�� 3UHJRYRUL� R
LQGXVWULMVNLP�L�SROMRSULYUHGQLP�SURL]YRGLPD�VX�]DYUãHQL�� LDNR�VX�UDVSUDYH�R�SROMRSULYUHGL�ELOH�YUOR
VORåHQH� V� QHNLP�SDUWQHULPD��3UHJRYRUL� R� XVOXJDPD�ELOL� VX� JRWRYR� ]DYUãHQL� NDG� VH� SRMDYLOR�SLWDQMH
DXGLRYL]XDOQLK� XVOXJD�� -HGQD� GUåDYD� þODQLFD� (8�D� VH� SURWLYLOD� NODX]XOL� XNOMXþHQRM� X� ELODWHUDOQL
VSRUD]XP�L]PHÿX�+UYDWVNH�L�6$'�D�YH]DQR�X]�RWYDUDQMH�KUYDWVNRJ�WUåLãWD�X�VHNWRUX�DXGLRYL]XDOQLK
XVOXJD��%XGXüL�GD�+UYDWVND�QH�PRåH�SURPLMHQLWL�VYRMH�REYH]H�L]�ELODWHUDOQRJ�XJRYRUD�EH]�RGREUHQMD
GUXJH� VWUDQH�� PMHURGDYQD� KUYDWVND� WLMHOD� VDGD� þHNDMX� NRPSURPLV� L]PHÿX� 6$'�D� L� (8�D� QD� WRP
SRGUXþMX�� 7DM� EL� NRPSURPLV� XNORQLR� L� SRVOMHGQMX� SUHSUHNX� ]D� SULNOMXþHQMH� +UYDWVNH� 6YMHWVNRM
WUJRYLQVNRM�RUJDQL]DFLML��NRMH�EL�PRJOR�VWXSLWL�QD�VQDJX�RGPDK�QDNRQ�WRJD�NRPSURPLVD�

)��6DåHWDN�L�]DNOMXþDN

����� +UYDWVNL� MH� L]YR]� RVWYDULR� ORãH� UH]XOWDWH� X� SRVOMHGQMLK� SHW� JRGLQD� X� XVSRUHGEL� V� RVWDOLP
GUåDYDPD� VUHGQMH� L� LVWRþQH� (XURSH� MHU� +UYDWVND� QLMH� VXGMHORYDOD� X� QDJORP� ãLUHQMX� L]YR]D� GUåDYD
VUHGQMH� L� LVWRþQH�(XURSH�X�(8��'RN�VH� L]YR]�GUåDYD�VUHGQMH� L� LVWRþQH�(XURSH�SUHXVPMHULR�QD�(8� L
VWHNDR�WUåLãQL�XGLR�QD�WRP�WUåLãWX��+UYDWVND�MH�GRåLYMHOD�VPDQMHQMH�VYRJD�L]YR]D�X�(8�L�YHOLNH�JXELWNH
X� WUåLãQRP� XGMHOX�� -HGQDNR� WDNR�� KUYDWVNL� MH� L]YR]� X� GUåDYH� &()7$�D� VPDQMHQ�� GRN� VH� WUJRYLQD
L]PHÿX� GUåDYD� þODQLFD� &()7$�D�� WH� L]PHÿX� GUåDYD� &()7$�D� L� RVWDOLK� GUåDYD� VUHGQMH� L� LVWRþQH
(XURSH�SRVOMHGQMLK�JRGLQD�]QDþDMQR�SURãLULOD�

����� 0DOR�MH�GRND]D��DNR�RQL�XRSüH�L�SRVWRMH��GD�VH�VODEL�L]YR]QL�UH]XOWDWL�+UYDWVNH�PRJX�SULSLVDWL
JXELWNX� YDQMVNH� NRQNXUHQWQRVWL�� ,DNR� MH� YHüLQD� GUåDYD� VUHGQMH� L� LVWRþQH�(XURSH� RVWYDULOD�� NDWNDG� L
]QDþDMQX��DSUHFLMDFLMX�UHDOQRJ�WHþDMD�ED]LUDQRJ�QD�LQGHNVX�PDORSURGDMQLK�FLMHQD��SRND]DWHOML�UHDOQRJ

����������������������������������������������������������
��� 1RYL� ]DNRQL� REXKYDüDMX� =DNRQ� R� åLJX�� =DNRQ� R� R]QDNDPD� ]HPOMRSLVQRJ� SRGULMHWOD� SURL]YRGD� L� XVOXJD�� =DNRQ� R
SDWHQWLPD�� =DNRQ� R� LQGXVWULMVNRP� REOLþMX� WH� R� =DNRQ� R� ]DãWLWL� SODQRYD� UDVSRUHGD� LQWHJULUDQLK� VNORSRYD�� 8� SRGUXþMX
DXWRUVNLK� SUDYD��+UYDWVND� QDPMHUDYD� XYHVWL� QRYL� =DNRQ� R� DXWRUVNRP� SUDYX� L� VOLþQLP� SUDYLPD�� QR� X�PHÿXYUHPHQX� MH
RVLJXUDOD� XVNODÿHQRVW� VD� 6SRUD]XPRP� R� VXVWDYX� LQWHOHNWXDOQH� LPRYLQH� SRYH]DQH� V� WUJRYLQRP� V� SRPRüX� DPDQGPDQD
SRVWRMHüHJ�=DNRQD�R�DXWRUVNRP�SUDYX�



��

WHþDMD� X� +UYDWVNRM� RVWDOL� VX� ]DþXÿXMXüH� VWDELOQL� RG� ������ ,VWR� WDNR�� QH� SRVWRMH� LQGLNDFLMH� GD� MH
KUYDWVNL�UDYQRWHåQL�WHþDM�GHSUHFLUDR�WLMHNRP�WRJD�UD]GREOMD��QH�XND]XMXüL�VWRJD�QL�QD�NDNYR�L]ODåHQMH
KUYDWVNRJD� WHNXüHJ� WHþDMD� L]� UDYQRWHåH�� 2VLP� WRJD�� YLãH� SODüH� L]UDåHQH� X� GRODULPD� X� +UYDWVNRM� X
XVSRUHGEL�V�YHüLQRP�RVWDOLK�GUåDYD�VUHGQMH�L�LVWRþQH�(XURSH�PRJX�VH�REMDVQLWL�UD]OLNDPD�X�WHPHOMQLP
þLPEHQLFLPD��SRSXW�QDSUHGQLMHJ�VWXSQMD�UD]YRMD�L�UHODWLYQR�YHüHJD�OMXGVNRJD�NDSLWDOD�

����� .DR� GLR� 6)5-�D�� +UYDWVND� MH� XåLYDOD� SRJRGQRVWL� SUHIHUHQFLMDOQLK� WUJRYLQVNLK� DUDQåPDQD� V
(8�RP�GDYQR� SULMH� RVWDOLK� GUåDYD� VUHGQMH� L� LVWRþQH�(XURSH��0HÿXWLP�� X� SRVOMHGQMLK� GHVHW� JRGLQD�
YHüLQD�GUåDYD�VUHGQMH�L�LVWRþQH�(XURSH�SRWSLVDOH�VX�VSRUD]XPH�R�VXUDGQML�V�(8�RP�WH�LPDMX�SRYROMQH
L]JOHGH�]D�XOD]DN�X�(8��GRN�+UYDWVND�QLMH�ELOD�X� VWDQMX�RVLJXUDWL� ELOR�NDNYR�SREROMãDQMH�X� VYRMLP
WUJRYLQVNLP� DUDQåPDQLPD� V� (8�RP�� 3RVWXSQL� SUHOD]DN� V� SRYROMQLMLK� QD� UHODWLYQR� PDQMH� SRYROMQH
WUJRYLQVNH� RGQRVH� V� (8�RP� YMHURMDWQR� MH� ]QDþDMDQ� þLQLWHOM� X� RVWYDUHQMX� VODELK� L]YR]QLK� UH]XOWDWD
+UYDWVNH��V�RE]LURP�QD� WR�GD�VX�KUYDWVNL�SURL]YRGL� LPDOL�YHüH� WDULIQH�SUHSUHNH��D�VWURJH�RGUHGEH�R
]HPOML� SRULMHNOD� XNOMXþHQH� X� VSRUD]XPH� R� VXUDGQML� REHVKUDEULOH� VX� RVWDOH� GUåDYH� VUHGQMH� L� LVWRþQH
(XURSH� GD� XYR]H� L]� +UYDWVNH�� 2VLP� WRJD�� QHSRVWRMDQMH� 6SRUD]XPD� R� VXUDGQML� V� (8�RP� PRåGD
QHSRYROMQR�XWMHþH�QD�SULOMHYH�RG�JUHHQILHOG� L]UDYQLK�VWUDQLK�XODJDQMD�X�+UYDWVNX��+UYDWVND�EL�VWRJD
WUHEDOD� WHåLWL� XVSRVWDYOMDQMX� þYUãüLK� WUJRYLQVNLK� RGQRVD� V� GUåDYDPD� þODQLFDPD� (8�D� L� &()7$�D�
1RYL� L]JOHGL� X� WRP� SRJOHGX� PRJOL� EL� VH� VWYRULWL� QDNRQ� SDUODPHQWDUQLK� L� SUHGVMHGQLþNLK� L]ERUD
SRþHWNRP������

����� 6WUXNWXUD�KUYDWVNRJ�L]YR]D��SRVHELFH�X�GUåDYH�(8�D��QDMPDQMH�VH�SURPLMHQLOD�RG�VYLK�GUåDYD
VUHGQMH�L�LVWRþQH�(XURSH��7R�PRåGD�RGUDåDYD�VSRULMH�UHVWUXNWXULUDQMH�KUYDWVNH�HNRQRPLMH�X�FMHOLQL��X
XVSRUHGEL�V�RVWDOLP�JRVSRGDUVWYLPD�X�WUDQ]LFLML��ãWR�MH�PRJOR�RPHVWL�SULODJRGEX�KUYDWVNLK�SURL]YRGD
SRWUDåQML�X�LQGXVWULMVNLP�GUåDYDPD��3URJUDP�VWUXNWXUQH�UHIRUPH�VWRJD�WUHED�XEU]DWL�GD�EL�VH�RGUåDOL
GREUL�UH]XOWDWL�SURGXNWLYQRVWL�NRML�VX�GRVDG�SRVWLJQXWL�QD�UDþXQ�VPDQMHQMD�]DSRVOHQRVWL�

����� +UYDWVND�MH�OLEHUDOL]LUDOD�VYRM�WUJRYLQVNL�UHåLP�RG�VWMHFDQMD�QHRYLVQRVWL��QR�MRã�MH�PQRJR�WRJD
SRWUHEQR�XþLQLWL�GD�EL�KUYDWVNL�WUJRYLQVNL�UHåLP�ELR�MHGDQ�RG�QDMOLEHUDOQLMLK�PHÿX�GUåDYDPD�VUHGQMH�L
LVWRþQH�(XURSH��3ODQLUDQH�UHIRUPH�X�VYUKX�SULNOMXþHQMD�6YMHWVNRM� WUJRYLQVNRM�RUJDQL]DFLML� WUHEDOH�EL
SRVWLüL�WDM�FLOM��8�WRP�MH�SRJOHGX�+UYDWVND�RVWYDULOD�]QDþDMDQ�QDSUHGDN�L�VDGD�VH�QDOD]L�X�]DYUãQRM�ID]L
SURFHVD� SULNOMXþHQMD� 6YMHWVNRM� WUJRYLQVNRM� RUJDQL]DFLML�� -HGLQD� SUHRVWDOD� SUHSUHND� ]D� þODQVWYR
+UYDWVNH� X� 6YMHWVNRM� WUJRYLQVNRM� RUJDQL]DFLML� MH� SLWDQMH� VHNWRUD� DXGLRYL]XDOQLK� XVOXJD�� NRMH� MH
]DSUDYR�L]YDQ�NRQWUROH�PMHURGDYQLK�KUYDWVNLK�WLMHOD�
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/LWHUDWXUD

&ODUN��3HWHU�HW�DO���������([FKDQJH�5DWHV�DQG�(FRQRPLF�)XQGDPHQWDOV��,0)�2FFDVLRQDO�3DSHU��EU�
����

+DOSHUQ�� /DV]OR� L� &KDUOHV�:\SORV]�� ������ (TXLOLEULXP� ([FKDQJH� 5DWHV� LQ� 7UDQVLWLRQ� (FRQRPLHV�
,0)�6WDII�3DSHUV��YRO������EU���

.UDMQ\DN��.RUQHOLD� L� -HURPLQ�=HWWHOPH\HU�� ������&RPSHWLWLYHQHVV� LQ� 7UDQVLWLRQ�(FRQRPLHV��:KDW
6FRSH�IRU�5HDO�$SSUHFLDWLRQ"��,0)�6WDII�3DSHUV��YRO������EU���

/LSVFKLW]�� /HVOLH� L� 'RQRJK� 0F'RQDOG�� ������ 5HDO� ([FKDQJH� 5DWH� DQG� &RPSHWLWLYHQHVV�� $
&ODULILFDWLRQ�RI�&RQFHSWV�DQG�6RPH�0HDVXUHPHQWV�IRU�(XURSH��,0)�:RUNLQJ�3DSHUV�:3������

0DUVK��,DQ�:��L�6WHSKHQ�3��7RNDULFN��������&RPSHWLWLYHQHVV�,QGLFDWRUV��$�7KHRUHWLFDO�DQG�(PSLULFDO
$VVHVVPHQW��,0)�:RUNLQJ�3DSHUV�:3������

0RQWLHO�� 3HWHU� -��� ������ ([FKDQJH� 5DWH� 3ROLF\� DQG� 0DFURHFRQRPLF� 0DQDJHPHQW� LQ� $6($1
&RXQWULHV�� X�� 0DFURHFRQRPLF� ,VVXHV� )DFLQJ� $6($1� &RXQWULHV�� XUHGQLN� -RKQ� +LFNOLQ� HW� DO��
0HÿXQDURGQL�PRQHWDUQL�IRQG��:DVKLQJWRQ
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7DEOLFD�����=HPOMH�VUHGQMH�L�LVWRþQH�(XURSH��3RND]DWHOML�XVSMHãQRVWL�L]YR]D
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UREH�X�(8�

��������������
8GMHO�L]YR]D�UREH�L�QHIDNWRUVNLK�XVOXJD�
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8GMHO�L]YR]D�X�(8�X�
XNXSQRP�L]YR]X�UREH

3URPMHQD�X�
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(8������������

,QGHNV�SURPMHQH�
VWUXNWXUH�L]YR]D�X�
(8������������

����� ����� 3URPMHQD���� ����� ����� ��

����%8*$56.$ ����� ���� ����� ����� ����� ������ ��� ��� ����� ���
����+59$76.$��� ����� ���� ����� ����� ����� ������ ��� ��� ������ ���

����ý(â.$ ����� ����� ������ ����� ����� ����� ��� ��� ����� ���
����(6721,-$ ������ ����� ������ ����� ����� ���� ��� ��� ������ ���
����0$�$56.$ ������ ������ ������ ����� ����� ������ ��� ��� ����� ���
����/(721,-$ ����� ����� ����� ����� ����� ����� ��� ��� ���� ���
����/,79$ ������ ������ ����� ����� ����� ���� ��� ��� ����� ���
����32/-6.$ ����� ����� ����� ����� ����� ����� ��� ��� ���� ���
����58081-6.$ ����� ����� ����� ����� ����� ���� ��� ��� ����� ���
����6/29$ý.$ ����� ����� ������ ����� ����� ����� ��� ��� ����� ���
����6/29(1,-$ ����� ����� ����� ����� ����� ����� ��� ��� ����� ���

3526-(. ����� ����� ����� ����� ����� ����� ����� ����� ����� ���

����VWDQGDUGQD�GHYLMDFLMD� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���

65('1-$�95,-('1267 ����� ����� ����� ����� ����� ���� ����� ����� ����� ���

,]YRUL��:(2��'LUHFWLRQ�RI�7UDGH�6WDWLVWLFV��'276��L�ED]D�SRGDWDND�7UDGH�$QDO\VLV�DQG�5HSRUWLQJ�6\VWHP��7$56�

���,]YR]�MH�LVND]DQ�X�86'�

���,QGHNV�MH�L]UDþXQDW�NDR�]EURM�DSVROXWQLK�SURPMHQD�X�XGMHOX�XNXSQRJ�L]YR]D�]D�VYDNX�SRMHGLQDþQX�WUR]QDPHQNDVWX�NDWHJRULMX�607.�D�X�UD]GREOMX�L]PHÿX�������L

�����

���3RGDFL�]D�+UYDWVNX��PRJX�VH�QH]QDWQR�UD]OLNRYDWL�RG�RQLK�NRML�VX�QDYHGHQL�X�RVWDOLP�WDEOLFDPD�6WDWLVWLþNRJ�GRGDWND��2QL�VX�X]HWL�L]�LVWLK�L]YRUD�NDR�L�]D�RVWDOH

]HPOMH�VUHGQMH�L�LVWRþQH�(XURSH�NDNR�EL�VH�RVLJXUDOD�XVSRUHGLYRVW��



��

7DEOLFD�����6UHGQMD�L�LVWRþQD�(XURSD��6DåHWL�SULND]�WDULID�L�UHMWLQJ�RJUDQLþHQRVWL�WUJRYDQMD

6UHGQMD�
DULWPHWLþND�

WDULID 0LQLPDOQD 0DNVLPDOQD

3URVMHþQD�WDULID�
SRQGHULUDQD�
XYR]RP ,QGHNV�RJUDQLþHQRVWL�WUJRYDQMD�

������ ������ 7DULID 1HFDULQVND 8NXSQR
RJUDQLþHQMD

����%8*$56.$ ���� � �� ��� � � �
����+59$76.$��� ���� � �� ��� � � �

����ý(â.$ ��� � ��� ��� � � �
����(6721,-$ ��� � � ��� � � �
����0$�$56.$ ���� � ��� ��� � � �
����/(721,-$ ��� � �� ��� � � �
����/,79$ ��� � ��� ��� � � �
����32/-6.$ ���� ��� ��� ��� � � �
����58081-6.$ ���� ��� ��� ��� � � �
����6/29$ý.$ ������������� � ��� ��� � � �
����6/29(1,-$ ��� � �� ��� � � �

3526-(. ���� ��� ����� ��� ��� ��� ���

����VWDQGDUGQD�GHYLMDFLMD� ��� ��� ���� ���� ����

65('1-$�95,-('1267 ���� ��� ���� ��� � � �

,]YRU��00)��7UDGH�3ROLF\�'LYLVLRQ

���6WRSD�PDNVLPDOQH�WDULIH�RG����SRVWR��RGQRVL�VH�QD�LQGXVWULMVNH�SURL]YRGH�
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7DEOLFD�����6UHGQMD�L�LVWRþQD�(XURSD��7UJRYLQVNL�VSRUD]XPL

,]YRUL��%D]D�SRGDWDND�(8�6HFWRUDO�DQG�7UDGH�%DUULHUV�L�ED]D�SRGDWDND�00)�RYRJ�7UDGH�3ROLF\�'LYLVLRQ
���3RGDFL�VH�RGQRVH�QD�WUHQXWDN�NDG�MH�VSRUD]XP�VWXSLR�QD�VQDJX�
���ýHãND�L�6ORYDþND�LPDMX�VSRUD]XP�R�FDULQVNRM�XQLML�
���ýHKRVORYDþND�MH�SRWSLVDOD�6SRUD]XP�R�WUJRYLQL�L�VXUDGQML�X�VYLEQMX�������L�6SRUD]XP�R�SULGUXåLYDQMX�X
SURVLQFX�������1DNRQ�UDVSDGD
ýHKRVORYDþNH�]DVHEQL�6SRUD]XPL�R�SULGUXåLYDQMX�L�GRGDWQL�SURWRNROL�3ULYUHPHQRJ�VSRUD]XPD�V�(8�RP
SRWSLVDQL�VX�VD�VYDNRP�RG�GUåDYD�QDVOMHGQLFD�

:72 &()7$ (8�
3+$5(

%LODWHUDOQL�
VSRUD]XPL�V�
()7$�RP

2VWDOL�ELODWHUDOQL�
VSRUD]XPL

6SRUD]XP�R�
WUJRY��

VXUDGQML�V�
(8�RP���

$XWRQRPQL�
SUHIHU��WUJRY��
UHåLP�V�(8�

RP�

3ULYUHPHQL�
VSRUD]XPL�V�
(8�RP���

6SRUD]XP�R�
SULGUXåLYDQMX�

(8���

=DKWMHY�]D�
SULVWXS�X�

þODQVWYR�(8�
D�

%XJDUVND GD QH GD GD ýHãND��6ORYDþND��
6ORYHQLMD��7XUVND

VWXGHQL�
�����

QH
SURVLQDF�
�����

YHOMDþD������� SURVLQDF�
�����

+UYDWVND QH QH QH QH 6ORYHQLMD��

0DNHGRQLMD

QH GD QH QH QH

ýHãND������ GD GD GD GD %XJDUVND��(VWRQLMD��
,]UDHO��/HWRQLMD��
/LWYD��5XPXQMVND��
6ORYDþND��7XUVND

VWXGHQL�
�����

QH RåXMDN�
�����

YHOMDþD������ VLMHþDQM�
�����

(VWRQLMD GD QH GD GD ýHãND��3ROMVND��
6ORYDþND��6ORYHQLMD��
7XUVND��8NUDMLQD�

RåXMDN������ QH QH YHOMDþD������ VWXGHQL�
�����

0DÿDUVND GD GD GD GD (VWRQLMD��,]UDHO��
6ORYHQLMD��7XUVND

SURVLQDF�
�����

QH RåXMDN�
�����

YHOMDþD������ RåXMDN�
�����

/HWRQLMD GD GD GD GD ýHãND��6ORYDþND��
6ORYHQLMD��8NUDMLQD

YHOMDþD�
�����

QH QH YHOMDþD������ OLVWRSDG�
�����

/LWYD GD QH GD GD ýHãND��3ROMVND��
6ORYDþND��6ORYHQLMD��
7XUVND

YHOMDþD�
�����

QH QH YHOMDþD������ SURVLQDF�
�����

3ROMVND GD GD GD GD 'DQVND��(VWRQLMD��
,]UDHO��/LWYD

SURVLQDF�
�����

QH RåXMDN�
�����

YHOMDþD������ WUDYDQM�
�����

5XPXQMVND GD QH GD GD ýHãND��0ROGDYLMD��
6ORYDþND��7XUVND

VYLEDQM�
�����

QH VYLEDQM�
�����

YHOMDþD������ OLSDQM������

6ORYDþND������ GD GD GD GD� %XJDUVND��ýHãND��
(VWRQLMD��,]UDHO��
/HWRQLMD��/LWYD��
5XPXQMVND��
6ORYHQLMD��7XUVND

VWXGHQL�
�����

QH RåXMDN�
�����

YHOMDþD������ OLSDQM������

6ORYHQLMD GD GD GD GD %XJDUVND��+UYDWVND��
(VWRQLMD��
0DÿDUVND�,]UDHO��
/HWRQLMD��/LWYD��
0DNHGRQLMD��
6ORYDþND��7XUVND

UXMDQ������ QH VLMHþDQM�
�����

YHOMDþD������ OLSDQM������
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6$ä(7$.�'(9,=12*�,�75*29,16.2*�6867$9$�8�+59$76.2-
�6WDQMH�QD�GDQ�����UXMQD�������

'HYL]QL�DUDQåPDQL

��� +UYDWVND� MH� ���� VYLEQMD� ������ SULKYDWLOD� REYH]H� L]� þODQND�9,,,��� RGMHOMFL� ���� ��� L� ��� 6WDWXWD

00)�D��+UYDWVND� YDOXWD� MH� NXQD�� þLMD� VH� YDQMVND� YULMHGQRVW� RGUHÿXMH� QD�PHÿXEDQNRYQRP� WUåLãWX�

'HYL]QL� WHþDM� VH� QD� PHÿXEDQNRYQRP� WUåLãWX� RGUHÿXMH� RG� VWUDQH� RYODãWHQLK� EDQDND� NRMH� YUãH

PHÿXVREQH� WUDQVDNFLMH� SR� VORERGQR� GRJRYRUHQRP� WHþDMX�� +UYDWVND� QDURGQD� EDQND� �+1%�� PRåH

XWYUGLWL� LQWHUYHQFLMVNL� WHþDM� SR� NRMHP� üH� REDYOMDWL� WUDQVDNFLMH� V� EDQNDPD� L]YDQ� PHÿXEDQNRYQRJ

WUåLãWD� UDGL� VPLULYDQMD� SUHWMHUDQLK� IOXNWXDFLMD� GHYL]QRJ� WHþDMD�� 1D� GDQ� ���� UXMQD� ������ SURVMHþQD

PHÿXEDQNRYQD�WUåLãQD�VWRSD�]D�DPHULþNL�GRODU�L]QRVLOD�MH�������NXQD�]D���DPHULþNL�GRODU��1H�SRVWRMH

SRUH]L�LOL�VXEYHQFLMH�]D�NXSQMX�LOL�SURGDMX�GHYL]D��1DPLUD�L]PHÿX�UH]LGHQDWD�L�QHUH]LGHQDWD�PRåH�VH

SURYHVWL�X�ELOR�NRMRM�NRQYHUWLELOQRM�YDOXWL��+UYDWVND�QHPD�QLNDNYLK�ELODWHUDOQLK�SODWQLK�VSRUD]XPD�

��� =DNRQ�R�RVQRYDPD�GHYL]QRJ�VXVWDYD��GHYL]QRJ�SRVORYDQMD�L�SURPHWX�]ODWD��NRML�MH�GRQHVHQ���

OLVWRSDGD� ������� SURSLVXMH� GHYL]QH� WUDQVDNFLMH�� +1%� IRUPLUD� L� SURYRGL� WHþDMQX� SROLWLNX�� +1%� L

0LQLVWDUVWYR�ILQDQFLMD�PRJX�GRQRVLWL�GHYL]QX�UHJXODWLYX�X�VNODGX�V�WLP�=DNRQRP��=DNRQ�R�WUJRYLQL

�NRML� XMHGLQMXMH� ]DNRQH� R� GRPDüRM� L� LQR]HPQRM� WUJRYLQL� X� VYHREXKYDWQRP� ]DNRQX�� GRQHVHQ� MH� ���

VLMHþQMD��������D�VWXSLR� MH�QD�VQDJX�����YHOMDþH�������=DNRQ�R� WUJRYLQL� MH�SRVOLMH������ OLSQMD�������

L]PLMHQMHQ� GD� EL� VH� SRVWLJOD� SRWSXQD� XVNODÿHQRVW� QMHJRYLK� RGUHGDED� V� UHOHYDQWQLP� VSRUD]XPLPD

6YMHWVNH�WUJRYLQVNH�RUJDQL]DFLMH��3RGX]HüD�NRMD�åHOH�SRVORYDWL�V�LQR]HPQLP�SRGX]HüLPD�PRUDMX�ELWL

UHJLVWULUDQD�SUL�0LQLVWDUVWYX�ILQDQFLMD�

��� 'HYL]QH� WUDQVDNFLMH� PRUDMX� VH� SURYRGLWL� SUHNR� RYODãWHQLK� EDQDND� NRMH� LPDMX� GR]YROX� ]D

REDYOMDQMH�GHYL]QLK�WUDQVDNFLMD��2JUDQLþHQH�GR]YROH�L]GDQH�VX�EDQNDPD�NRMH�PRJX�RWYRULWL�UDþXQH�]D

UH]LGHQWQH�IL]LþNH�RVREH��WH�PRJX�NXSRYDWL�L�SURGDYDWL�QRYþDQLFH�L�þHNRYH�

5H]LGHQWQL�L�QHUH]LGHQWQL�UDþXQL

��� 5H]LGHQWQH� IL]LþNH� L� SUDYQH� RVREH�PRJX�� X� SULQFLSX�� RWYRULWL� GHYL]QH� UDþXQH� L� SRVORYDWL� V

QMLPD�VDPR�X�+UYDWVNRM��0HÿXWLP��+1%�MH�RYODãWHQ�RGREULWL�UH]LGHQWQLP�SUDYQLP�RVREDPD�GUåDQMH

GHYL]D� QD� UDþXQLPD� X� VWUDQLP� EDQNDPD� GD� EL� SRNULOH� WURãNRYH� SRVORYDQMD� L� LVSXQLOH� ]DKWMHYH� ]D

UHJXODUQH� GHYL]QH� DNWLYQRVWL� X� LQR]HPVWYX�� =DNRQ� WDNRÿHU� VDGUåL� SRVHEQH� RGUHGEH� SUHPD� NRMLPD

UH]LGHQWQH� SUDYQH� RVREH� XNOMXþHQH� X� NRQVWUXNFLMX� NDSLWDOQRJ� SURMHNWD� PRJX� GUåDWL� UDþXQH� X

LQR]HPQLP�EDQNDPD��X]�GR]YROX�NRMX�L]GDMH�+1%�

�� 1HUH]LGHQWL�PRJX�RWYRULWL�GHYL]QH�UDþXQH�NRG�EDQDND�V�YHOLNLP�RYODãWHQMHP�X�+UYDWVNRM��8

NRULVW�WLK�UDþXQD�VORERGQR�PRJX�ELWL�XSODüHQH�GHYL]H��WH�VH�PRJX�WHUHWLWL�]D�SODüDQMD�X�LQR]HPVWYX�LOL

NRQYHU]LMX�X�GRPDüX�YDOXWX��SRQRYQD�NRQYHU]LMD�GRPDüH�YDOXWH�X�VWUDQX�YDOXWX�MH�GRSXãWHQD��3UDYQH

RVREH�PRJX� LPDWL�QD� UDþXQLPD�GHYL]D�GR� L]QRVD�RG�QDMYLãH��������86'�QD�PMHVHF�EH]�SRVHEQRJ

RGREUHQMD�+1%�D�

�� 1HUH]LGHQWQH� IL]LþNH� L�SUDYQH�RVREH�PRJX�RWYRULWL� UDþXQH�X�GRPDüRM�YDOXWL� V�SULPLFLPD�RG

SURGDMH�UREH�L�XVOXJD�LOL�GHYL]DPD�SUHQHVHQLP�L]�LQR]HPVWYD��2QH�PRJX�NXSRYDWL�GHYL]H�VUHGVWYLPD

NRMD�GUåH�QD�WLP�UDþXQLPD�EH]�RJUDQLþHQMD�

8YR]QD�L�L]YR]QD�SODüDQMD

�� +UYDWVND�QHPD�QLNDNYLK�XYR]QLK�NYRWD�±�SRVWRMHüH�NYRWH�XNLQXWH�VX�XUHGERP�RG�����VUSQMD

������ 6YD� NROLþLQVND� RJUDQLþHQMD�� XNOMXþXMXüL� XYR]QH� NYRWH�� PRJX� VH� SULPMHQMLYDWL� VDPR� X
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VLWXDFLMDPD�XWYUÿHQLP�X�UHOHYDQWQLP�VSRUD]XPLPD�6YMHWVNH�WUJRYLQVNH�RUJDQL]DFLMH��6DY�XYR]��RVLP

VNXSLQH� SURL]YRGD� þLML� VH� XYR]� NRQWUROLUD� V� SRPRüX� PHÿXQDURGQRJ� VSRUD]XPD� L]� QHHNRQRPVNLK

UD]ORJD�� XNOMXþXMXüL� ]GUDYOMH� OMXGL�� åLYRWLQMD� L� ELOMDND�� MDYQX� VLJXUQRVW�� ]DãWLWX� RNROLãD�� NRQWUROX

WUJRYLQH�XPMHWQLQDPD�L�SOHPHQLWLP�PHWDOLPD��NDR�ãWR�MH�RUXåMH��]ODWR��QHOHJDOQH�GURJH�L�QDUNRWLFL��WH

XPMHWQLþND�L�SRYLMHVQD�GMHOD��L]X]LPD�VH�L]�VSRUD]XPD�R�GR]YROL�

�� 8YR]�SRGOLMHåH�FDULQVNLP�WDULIDPD�GR����SRVWR��=D�QHNROLFLQX�SROMRSULYUHGQLK�L�SUHKUDPEHQLK

SURL]YRGD�SULPMHQMXMX�VH�NRPELQLUDQH�WDULIH��DG�YDORUHP���SRVHEQD�WDULID�]D�NYDQWLWDWLYQX�MHGLQLFX��

,]X]HüH�]D�SXWQLNH�ELOR�MH�����86'�EHVFDULQVNRJ�XYR]D�GR����SURVLQFD��������RG����VLMHþQMD�������WR

MH� L]X]HüH� SURPLMHQMHQR� QD� ���� NXQD�� 5RED� XYH]HQD� RG� VWUDQH� SXWQLND� L� SRãWDQVNH� SRãLOMNH� GR

YULMHGQRVWL� RG� ���� NXQD� SRGOLMHåX� SRMHGQRVWDYOMHQRM� FDULQVNRM� SURFHGXUL� V� MHGLQVWYHQRP� WDULIQRP

VWRSRP�RG���SRVWR��=D�XYR]�NRML�SUHPDãXMH� WX�YULMHGQRVW�� SULPMHQMXMX� VH� UHJXODUQH�XYR]QH� WDULIH� L

SRUH]L��*UDÿDQL�NRML�VH�YUDüDMX�X�GUåDYX�PRJX�XYHVWL�RVREQX�SRNUHWQX�LPRYLQX�EH]�FDULQH�X�L]QRVX

NRML�RGJRYDUD�YUHPHQX�SURYHGHQRP�X�LQR]HPVWYX�L�X�VYUKX�SULYDWQRJ�SRVOD�EH]�RJUDQLþHQMD��QR�QD

ED]L�SRMHGLQDþQRJ�VOXþDMD��X]�RGREUHQMH�0LQLVWDUVWYD�ILQDQFLMD��8�QHNLP�VLWXDFLMDPD��URED�XYH]HQD

RG� VWUDQH� QHUH]LGHQDWD� X� VYUKX� XODJDQMD� L]X]LPD� VH� L]� XYR]QH� FDULQH�� ,VWR� WDNR�� VLURYLQH� L

LQWHUPHGLMDUQL� SURL]YRGL� NRML� VH� NRULVWH� X� SURL]YRGQML� UREH� ]D� L]YR]� L]X]LPDMX� VH� L]� VYLK� XYR]QLK

FDULQD�L�SRUH]D��SRG�XYMHWRP�GD�MH�GRGDQD�YULMHGQRVW�QD�L]YR]QL�SURL]YRG�QDMPDQMH�����YULMHGQRVWL

XYH]HQLK� VWDYNL� WH� GD� VX� L]YR]QL� SULPLFL� X� NRQYHUWLELOQRM� YDOXWL�� 3ODüDQMD� ]D� OHJDOQL� XYR]� QLVX

RJUDQLþHQD��3ODüDQMH�XQDSULMHG�L�SUHGXMPRYL�]D�XYR]�VX�GRSXãWHQL�

3ODüDQMD�XVOXJD

�� 3ODüDQMD�XVOXJD�YH]DQD�X]�OHJDOQL�XYR]�SUDYQLK�RVRED�PRJX�VH�VORERGQR�L]YUãDYDWL��)L]LþNH

RVREH� LVWR� WDNR� PRJX� NXSRYDWL� GHYL]H� QD� PHÿXEDQNRYQRP� WUåLãWX� ]D� SODüDQMH� UREH� L� XVOXJD� X

LQR]HPVWYX� L� ]D� GHSR]LWH� QD� GHYL]QLP� UDþXQLPD� UDGL� EXGXüLK� SODüDQMD�� 3ODüDQMD� URMDOLWHWD�� WH

XJRYDUDQMH�SROLFD�åLYRWQRJ�RVLJXUDQMD�L�RVLJXUDQMD�RG�QHVUHWQRJ�VOXþDMD�V�LQR]HPQLP�RVLJXUDYDMXüLP

GUXãWYLPD�WDNRÿHU�VX�GRSXãWHQD�

��� 5H]LGHQWQH� IL]LþNH� RVREH� PRJX� L]QLMHWL� L]� ]HPOMH� ±� XNOMXþXMXüL� VOXþDMHYH� NUDWNLK

SUHNRJUDQLþQLK� SXWRYDQMD� ±� VWUDQX� YDOXWX� X� L]QRVX� �����'(0��1H� SRVWRMH� RJUDQLþHQMD� XþHVWDORVWL

NRMRP� VH� WL� L]QRVL�PRJX� L]QLMHWL��'RGDWQL� L]QRV� RG������'(0�PRåH� VH� L]YHVWL� SRG�XYMHWRP�GD� MH

SRGLJQXW� V� GHYL]QRJ� UDþXQD� LOL� NXSOMHQ� RG� EDQNH� UDGL� SXWQLK� WURãNRYD�� 8� RED� VOXþDMD� +1%�PRåH

GRSXVWLWL� L]QRãHQMH�YHüLK� L]QRVD��RYLVQR�R�SRMHGLQRP�VOXþDMX��,]QRãHQMH�KUYDWVNH�YDOXWH� L�RG�VWUDQH

UH]LGHQDWD� L� QHUH]LGHQDWD� RJUDQLþHQ� MH� QD� ����� NXQD� SR� RVREL�� QR� YHüL� L]QRVL� VH�PRJX� L]YHVWL� X]

SRVHEQR�RGREUHQMH�+1%�D�

,]YR]QL�L�XYR]QL�SULPLFL

��� ,]YR]� QLMH� RJUDQLþHQ�� XNOMXþXMXüL� NROLþLQVND� RJUDQLþHQMD� �]D� þODQLFH� 6YMHWVNH� WUJRYLQVNH

RUJDQL]DFLMH���RVLP�ãWR�VH�]D�RGUHÿHQH�SURL]YRGH�PRUDMX�GRELWL�GR]YROH� �QSU��RUXåMH��GURJD��]ODWR� L

XPMHWQLþNL�SUHGPHWL���,]YR]QL�SULPLFL�PRUDMX�VH�SULNXSLWL� L�YUDWLWL�X�+UYDWVNX�X�SRWSXQRP�L]QRVX�X

UD]GREOMX�RG����GDQD�RG�GDWXPD�L]YR]D��WR�VH�UD]GREOMH�PRåH�SURGXOMLWL�X]�GR]YROX�+1%�D�GR����

GDQD�� $NR� XJRYRUHQL� URNRYL� SODüDQMD� V� LQR]HPQLP� XYR]QLFLPD� SUHPDãXMX� ��� GDQD�� NUHGLWQL

DUDQåPDQ�PRUD�ELWL�UHJLVWULUDQ�NRG�+1%�D�

3ULPLFL�RG�XVOXJD

��� 3ULPLFL� RG�XVOXJD�� X� RVQRYL�� SRGOLMHåX� LVWRM� UHJXODWLYL� NRMD� VH� RGQRVL� QD� UREQL� L]YR]��8YR]

KUYDWVNH�YDOXWH�L�RG�VWUDQH�UH]LGHQDWD�L�RG�VWUDQH�QHUH]LGHQDWD�RJUDQLþHQ�MH�QD������NXQD�SR�RVREL��QR

PRJXüH�MH�XYHVWL�L�YHüH�L]QRVH�X]�SRVHEQX�GR]YROX�+1%�D�
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.DSLWDOQL�UDþXQ

��� 5H]LGHQWQH�SUDYQH�RVREH��XNOMXþXMXüL�SRVORYQH�EDQNH��PRJX�VH�]DGXåLYDWL�X�LQR]HPVWYX��2QH

VX�GXåQH�UHJLVWULUDWL�XJRYRUHQH�NUHGLWH��XNOMXþXMXüL�SRVORYQH�NUHGLWH��NRG�+1%�D��)LQDQFLMVNL�NUHGLWL

PRJX�ELWL�RGREUHQL�QHUH]LGHQWLPD�RG�VWUDQH�UH]LGHQWQLK�SUDYQLK�RVRED�VDPR�X�VNODGX�V�RGUHGEDPD

=DNRQD�R�NUHGLWQLP�SRVORYLPD�V�LQR]HPVWYRP��)L]LþNLP�MH�RVREDPD�GRSXãWHQR�X]LPDQMH�NUHGLWD�RG

QHUH]LGHQDWD�X�GRPDüRM� LOL�VWUDQRM�YDOXWL��'HYL]QH�SR]LFLMH�SRVORYQLK�EDQDND�SRGOLMHåX�RJUDQLþHQMX

GR�QDMYLãH����SRVWR�EDQNLQD�NDSLWDOD�

��� ,]UDYQD� VWUDQD� XODJDQMD� RG� VWUDQH� QHUH]LGHQDWD�PRJX� ELWL� X� REOLNX� XGUXåLYDQMD� GYD� LOL� YLãH

XODJDþD� �MRLQW� YHQWXUH�� LOL� SRWSXQRJ� YODVQLãWYD� WH� PRUDMX� ELWL� UHJLVWULUDQD� NRG� 7UJRYDþNRJ� VXGD�

3RYUDWDN� NDSLWDOD� X� GRPLFLOQX� GUåDYX� XODJDþD� L� SULMHQRV� GRELWL� X� LQR]HPVWYR� QLVX� RJUDQLþHQL�� 8

RVQRYL��GRPDüH� L� VWUDQR�XODJDQMH�VH� WUHWLUD�QD� LVWL�QDþLQ� �QSU���QDFLRQDOQL� WUHWPDQ����$NR� LQR]HPQL

XGMHOL�X�YODVQLþNRP�NDSLWDOX�SUHPDãXMX����SRVWR��XYR]�XSRWULMHEOMHQ�]D�SURMHNW�L]X]LPD�VH�L]�XYR]QH

FDULQH�� 3RUH]QD� VWRSD� QD� GRELW� MH� MHGLQVWYHQD� L� L]QRVL� ��� SRVWR�� ,]UDYQD� XODJDQMD� X� LQR]HPVWYX� RG

VWUDQH� UH]LGHQDWD� PRUDMX� ELWL� UHJLVWULUDQD� SUL� 0LQLVWDUVWYX� JRVSRGDUVWYD� X� URNX� ��� GDQD� RG

SRWSLVLYDQMD� XJRYRUD�� ,QYHVWLFLMVNL� SRUWIHOM� XQXWDU� GUåDYH� VH� QH� UHJLVWULUD�� RVLP� XODJDQMD� X

NUDWNRURþQH�YULMHGQRVQH�SDSLUH�VUHGLãQMH�EDQNH�QD�SULPDUQRP�WUåLãWX��2SüHQLWR�JOHGDMXüL�� LQR]HPQL

LQYHVWLFLMVNL�SRUWIHOM�MH�RJUDQLþHQ�

��� 1RYL� ]DNRQ�NRML� UHJXOLUD� VWUDQR�YODVQLãWYR� QDG� QHNUHWQLQDPD� VWXSLR� MH� QD� VQDJX� ��� VLMHþQMD

������6WUDQH�IL]LþNH�L�SUDYQH�RVREH�PRJX�OHJDOQR�NXSLWL�QHNUHWQLQX�X]�GR]YROX�0LQLVWDUVWYD�YDQMVNLK

SRVORYD�L�0LQLVWDUVWYD�SUDYRVXÿD��0HÿXWLP��]DNRQ�GDMH�SUDYR�YODVQLãWYD�VDPR�VWUDQLP�GUåDYOMDQLPD

L]�RQLK�GUåDYD�X�NRMLPD�KUYDWVNL�JUDÿDQL�LPDMX�UHFLSURþQD�SUDYD�YODVQLãWYD�QDG�LPRYLQRP�

��� +1%�PRåH�L]YR]LWL�]ODWR�L�]ODWQH�NRYDQLFH�EH]�LNDNYLK�RJUDQLþHQMD��1HREUDÿHQR�]ODWR�PRåH

VH�L]YR]LWL�X]�GR]YROX�+1%�D��=ODWQLNH�PRJX�L]YR]LWL�RYODãWHQH�SRVORYQH�EDQNH�X]�RGREUHQMH�+1%�

D��8YR]�]ODWD�SRGOLMHåH�RGREUHQMX�0LQLVWDUVWYD�JRVSRGDUVWYD�

3URPMHQH�RG����VUSQMD�������GR�����UXMQD������

����SURVLQFD��������GRQHVHQ�MH�=DNRQ�R�L]GDYDQMX�L�SURPHWX�YULMHGQRVQLP�SDSLULPD�NRML�MH�VWXSLR�QD

VQDJX����VLMHþQMD������

����SURVLQFD��������GRQHVHQ�MH�=DNRQ�R�LQYHVWLFLMVNLP�IRQGRYLPD��NRML�MH�VWXSLR�QD�VQDJX����VLMHþQMD

�����

����YHOMDþH��������=DNRQ�R�WUJRYLQL�VWXSLR�MH�QD�VQDJX�

���OLSQMD��������=DNRQ�R�FDULQVNRM�WDULIL��XNOMXþXMXüL�XMHGQDþDYDQMH�UD]QLK�WDULID�X�MHGLQVWYHQX�WDULIQX

VWUXNWXUX��VWXSLR�MH�QD�VQDJX�

���VUSQMD��������VWXSLR�MH�QD�VQDJX�=DNRQ�R�NUHGLWQLP�SRVORYLPD�V�LQR]HPVWYRP�

����VUSQMD��������VWXSLOD�MH�QD�VQDJX�8UHGED�R�XNLGDQMX�XYR]QLK�NYRWD�

���� VUSQMD� ������� VWXSLOD� MH� QD� VQDJX� ]DPMHQD� REYH]QLFD� X� NRQWHNVWX� VSRUD]XPD� V� YMHURYQLFLPD

/RQGRQVNRJ�NOXED�

��� VLMHþQMD��������VWXSLR�MH�QD�VQDJX�=DNRQ�R�YODVQLãWYX�L�GUXJLP�VWYDUQLP�SUDYLPD�

����OLSQMD��������VWXSLR�MH�QD�VQDJX�QRYL�=DNRQ�R�L]PMHQDPD�L�GRSXQDPD�=DNRQD�R�WUJRYLQL�

���� OLSQMD� ������� GRQHVHQ� MH� QRYL� &DULQVNL� ]DNRQ� �VWXSD� QD� VQDJX� ��� VLMHþQMD� �������
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3RUH] =QDþDMNH�SRUH]D 2GELFL�L�L]X]HFL 6WRSH 1DSRPHQH

���3RUH]L�QD�SULKRG��GRELW�L�NDSLWDOQX�GRELW

���3RUH]�QD�SULKRG -HGLQVWYHQD� SRUH]QD� VWRSD� XELUH� VH
QD� VYH� REOLNH� GRKRWND�� XNOMXþXMXüL
GRKRGDN� RG� QHVDPRVWDOQRJ� UDGD�
REUWQLþNLK� GMHODWQRVWL�� VDPRVWDOQH
GMHODWQRVWL�� RG� SROMRSULYUHGQH� L
ãXPDUVNH� GMHODWQRVWL� L� GRKRGDN� RG
LPRYLQH� L� LPRYLQVNLK� SUDYD�
2VQRYLFD� SRUH]D� QD� GRKRGDN� ]D
UH]LGHQWH�REXKYDüD�SULKRG�RVWYDUHQ
X� ]HPOML� L� LQR]HPVWYX�� GRN� NRG
QHUH]LGHQDWD� RQD� REXKYDüD� SULKRG
RVWYDUHQ�X�+UYDWVNRM�

1HRSRUH]LYL� GLR� L]QRVL� ������+5.
PMHVHþQR� �RG� ��� VLMHþQMD� ������
2YDM�VH�L]QRV�SRYHüDYD�DNR�SRUH]QL
REYH]QLN� X]GUåDYD� VXSUXåQLND� LOL
RVWDOH� þODQRYH� LOL� LQYDOLGQRJ� þODQD
XåH� RELWHOML� L�LOL� GMHFX�� 2G� ��
VLMHþQMD� ������� RGELFL� ]D� KUDQX� L
SXWRYDQMD�þLQH�VDVWDYQL�GLR�SRUH]QH
RVQRYH�� .DSLWDOQD� MH� GRELW
RVORERÿHQD� SRUH]D�� ,]X]HFL� RG
SODüDQMD�SRUH]D�SURSLVDQL�SULMDãQMLP
=DNRQRP� R� L]UDYQRP� RSRUH]LYDQMX
YULMHGH�GR�QMHJRYD�LVWHND�

��� SRVWR� RG� SRUH]QH� RVQRYLFH� GR
YLVLQH� WURVWUXNRJ� L]QRVD� RVQRYQRJ
RVREQRJ� RGELWND� �VWRSD� MH
VPDQMHQMD�V����SRVWR�QD����SRVWR���
VLMHþDQMD� ������� ��� SRVWR� QD� YLãDN
SRUH]QH� RVQRYLFH� L]QDG� WURVWUXNRJ
L]QRVD�RVQRYQRJ�RVREQRJ�RGELWND�

=DNRQ� R� SRUH]X� QD� GRKRGDN� VWXSLR
MH�QD�VQDJX����VLMHþQMD�������3RUH]L
NRML� VH� SODWH� X� LQR]HPVWYX� ]D
GMHODWQRVWL� RVWYDUHQH� X� +UYDWVNRM
RGELMDMX� VH� RG� SRUH]QH� REYH]H� GR
L]QRVD�XNXSQH�REYH]H�X�+UYDWVNRM�

�����3RUH]�QD�GRELW

3RUH]�VH�XELUH�RG�SUDYQLK�RVRED�NDR
L� IL]LþNLK� RVRED� NRMH� VXGMHOXMX� X
UHGRYQLP� SRVORYQLP� DNWLYQRVWLPD
UDGL�RVWYDUHQMD�GRELWL��D�RG�NRMLK�VH
]DKWLMHYD�GD�YRGH�SRVORYQH�NQMLJH�L
SRGQRVH� ILQDQFLMVND� L]YMHãüD�
)L]LþNH� RVREH� NRMH� REDYOMDMX
REUWQLþNH� GMHODWQRVWL� REXKYDüHQH
SRUH]RP�QD�GRKRGDN�PRJX�RGDEUDWL
GD� XPMHVWR� QMHJD� SODüDMX� SRUH]� QD
GRELW� L� YRGH� SRVORYQH� NQMLJH�
2VQRYLFD�SRUH]D�QD�GRELW�UD]OLND�MH
L]PHÿX� YULMHGQRVWL� VUHGVWDYD� L
REYH]D� QD� SRþHWNX� L� QD� NUDMX
SRUH]QRJ� UD]GREOMD�� 3RUH]� SODüDMX
UH]LGHQWL�L�QHUH]LGHQWL�NRML�SRVOXMX�X
+UYDWVNRM�

3RGX]HWQLFL� NRML� XODåX� X� UDWRP
SRJRÿHQD� SRGUXþMD� PRJX� ELWL
RVORERÿHQL� SODüDQMD� SRUH]D�� 3RUH]L
NRML� VH� SODWH� X� LQR]HPVWYX� ]D
GMHODWQRVWL� RVWYDUHQH� X� +UYDWVNRM
PRJX� ELWL� RGELMHQL� RG� SRUH]QH
REYH]H�� ,]X]HFL� RG� SODüDQMD� SRUH]D
SURSLVDQL� SULMDãQMLP� =DNRQRP� R
L]UDYQRP� RSRUH]LYDQMX� YULMHGH� GR
QMHJRYD�LVWHND�

3RUH]QD� VWRSD� SRYHüDQD� MH� V� ��
SRVWR� QD� ��� SRVWR� SURFLMHQMHQH
SRUH]QH� RVQRYLFH� RG� ��� VLMHþQMD
�����

=DNRQ� R� SRUH]X� QD� GRELW� VWXSLR� MH
QD� VQDJX� ��� VLMHþQMD� ������ 2G� ��
VLMHþQMD� ������ SRUH]QD� RVQRYLFD� MH
XPDQMHQD� ]D� �XRELþDMHQX�� VWRSX
SRYUDWD�RG�YODVWLWRJ�NDSLWDOD�NRMD�MH
GHILQLUDQD� NDR� ��SRVWRWQR
SRYHüDQMH� XVOLMHG� SURPMHQH� X
LQGHNVX� FLMHQD� SUL� SURL]YRÿDþLPD
NRMHJ�REMDYOMXMH�'=6�
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3RUH] =QDþDMNH�SRUH]D 2GELFL�L�L]X]HFL 6WRSH 1DSRPHQH

�����3ULUH]�QD�GRKRGDN *UDGRYL� V� YLãH� RG� ������
VWDQRYQLND� PRJX� QDPHWQXWL
SODüDQMH� SULUH]D� NRMH� XELUX� JUDGRYL
L]� SRUH]D� QD� GRKRGDN� NRMHJD
RGUHÿXMH�VUHGLãQMD�GUåDYD�

'R����SRVWR�
8�=DJUHEX�GR����SRVWR�

�����3RUH]�QD�GRELW�RG�LJDUD�QD

VUHüX

3RUH]�VH�XELUH�RG�SRMHGLQDFD�NRML�VX
RVWYDULOL�GRELW�RG�LJDUD�QD�VUHüX�

���'RSULQRVL�]D�VRFLMDOQR�RVLJXUDQMH

�����=DSRVOHQLFL

�������+=02

�������+==2

�������+UYDWVNL�]DYRG�]D

]DSRãOMDYDQMH

�������)RQG�GRSODWND�]D

GMHFX

3RUH]� VH� XELUH� RG� SRMHGLQDFD� NRML
SULPDMX� SODüH� ]D� UDG� REDYOMHQ� X
]HPOML�LOL�X�LQR]HPVWYX��DNR�LK�MH�]D
WDM� SRVDR� DQJDåLUDR� KUYDWVNL
SRVORGDYDF��3RUH]�LPD�REOLN�SRUH]D
QD� GRKRGDN� NRMHJ� RGUHÿXMH
VUHGLãQMD�GUåDYD��=DYRGL�L�IRQG�VX�X
QDþHOX� REYH]DWQL� XVNODGLWL� VYRMH
SURUDþXQH�� D� GRSULQRVL� VH� L]GYDMDMX
QD�QDþHOX�JHQHUDFLMVNH�VROLGDUQRVWL�

1H�SRVWRMH�QLNDNYL�L]X]HFL� 6WDQGDUGQH�VWRSH�

+=02�
������SRVWR
+==2�
�����SRVWR
+UYDWVNL�]DYRG�]D�]DSRãOMDYDQMH�
�����SRVWR
)RQG�GRSODWND�]D�GMHFX�
�����SRVWR

6WRSD� GRSULQRVD� ]D� +=02
VPDQMHQD�MH�V�������QD�������SRVWR�
D� VWRSD� GRSULQRVD� ]D� +==2
SRYHüDQD� MH� VD� �� QD� �� SRVWR� ]D
]DSRVOHQH� L� ]D� SRVORGDYFH� RG� ��
YHOMDþH� ������ 2YR� MH� XþLQMHQR� V
QDPMHURP� GD� VH� QDGRNQDGL
VPDQMHQMH� MHU� MH� WR� ELR� GDWXP
WUDQVIHUD�L]�+=02�D�X�+==2�

�����3RVORGDYFL

�������+=02

�������+==2

�������+UYDWVNL�]DYRG�]D

]DSRãOMDYDQMH

3RUH]QD�MH�RVQRYLFD�MHGQDND
GRSULQRVLPD�]DSRVOHQLND�

1H�SRVWRMH�QLNDNYL�L]X]HFL� +=02�
������SRVWR
+==2�
�����SRVWR
+UYDWVNL�]DYRG�]D�]DSRãOMDYDQMH�
�����SRVWR
-DYQR�SRGX]HüH��+UYDWVNH�YRGH��
�����SRVWR



'2'$7$.�,,�

��

6$ä(7$.�325(=12*�6867$9$�8�+59$76.2-
�]DNOMXþQR�V�����NRORYR]RP������

3RUH] =QDþDMNH�SRUH]D 2GELFL�L�L]X]HFL 6WRSH 1DSRPHQH

�����3RUH]�QD�SURPHW�QHNUHWQLQD 3RUH]�SODüDMX�SRMHGLQFL�NRML�SURGDMX
QHNUHWQLQH� L� RVREH� NRMH� VX
XNOMXþHQH�X�WDNYX�UD]PMHQX�

2GUHÿHQL� L]X]HFL� GHILQLUDQL� VX
VWDWXWRP�

��SRVWR�

�����3RUH]�QD�QDVOMHGVWYR�L�GDURYH 3RUH]�SODüDMX�RQL�NRML�VX�QDVOLMHGLOL
LPRYLQX�LOL�MH�SULPLOL�NDR�GDU��6WRSX
RGUHÿXMX�L�XELUX�åXSDQLMH�

'R���SRVWR�

�����3RUH]�QD�PRWRUQD�YR]LOD 3RUH]� SODüDMX� YODVQLFL� PRWRUQLK
YR]LOD�� D� XELUX� JD� åXSDQLMH�
2GUHÿXMH�VH�L�SUHPD�VQD]L�PRWRUD� L
VWDURVWL�YR]LOD�

=D�DXWRPRELOH�RG����GR�����'(0
JRGLãQMH�
=D�PRWRFLNOH�RG����GR�����'(0
JRGLãQMH�

�����3RUH]�QD�SORYLOD 3RUH]� SODüDMX� YODVQLFL� SORYLOD�� D
XELUX� JD� åXSDQLMH�� 2GUHÿXMH� VH
SUHPD� VWDURVWL�� RSUHPOMHQRVWL� L
GXåLQL�SORYLOD�

2G����GR�����'(0�JRGLãQMH�

�����3RUH]�QD�SRGX]HüD 3RUH]�SODüDMX�IL]LþNH�L�SUDYQH�RVREH
NRMH�REDYOMDMX�RGUHÿHQX�GMHODWQRVWL�
DOL� QH� SODüDMX� SRUH]� QD� GRKRGDN
RGQRVQR�GRELW�
2GUHÿXMX�JD�L�XELUX�RSüLQH�

'R�����'(0�JRGLãQMH�

�����3RUH]�QD�YLNHQGLFH 3RUH]�SODüDMX�IL]LþNH�L�SUDYQH�RVREH
NRMH�SRVMHGXMX�YLNHQGLFH��2GUHÿXMX
JD�L�XELUX�RSüLQH�

'R���'(0�SR�NYDGUDWQRP�PHWUX�
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3RUH] =QDþDMNH�SRUH]D 2GELFL�L�L]X]HFL 6WRSH 1DSRPHQH

���3RUH]�QD�SURPHW�UREH�L�XVOXJD

�����3'9 3RUH]�VH�SODüD�QD�SURGDMX�X�]HPOML�L
XYR]� YHüLQH� URED� L� XVOXJD�
3RGX]HWQLFL� PRJX� RGELWL� 3'9� NRML
VX� SODWLOL� SULOLNRP� NXSQMH�
3ULPMHQMXMH� VH� PHWRGD
LVSRVWDYOMHQRJ� UDþXQD� L� QDþHOR
PMHVWD�SURGDMH�

6WRSD� SRUH]D� QD� L]YR]� MH� QXOD�
,]X]HFL� VX� RJUDQLþHQL� QD� QDMDP
NXüD�� ILQDQFLMVNH� XVOXJH�
]GUDYVWYHQH� XVOXJH�� VRFLMDOQR
RVLJXUDQMH�L�]DãWLWX��WH�REUD]RYDQMH�L
NXOWXUX�� ,]X]HFL� VX� RJUDQLþHQL� QD
JRGLãQML�SURPHW�GR��������+5.�

6WDQGDUGQD�VWRSD�
���SRVWR�

3'9� MH� VWXSLR� QD� VQDJX���� VLMHþQMD
������JRGLQH�

�����3RUH]�QD�WURãDULQH 3URL]YRÿDþL� L� XYR]QLFL� SODüDMX
SRUH]�SR�SRVHEQLP�VWRSDPD�

3RUH]� QD� WURãDULQH� VWXSLR� MH� QD
VQDJX����VUSQMD������

�������3RUH]�QD�QDIWQH�GHULYDWH �����GR������+5.�SR�OLWUL� 6WXSLR�QD�VQDJX�����VYLEQMD������
������3RUH]� QD� GXKDQVNH
SUHUDÿHYLQH

2G� ����� GR� ����� +5.� SR� NXWLML
FLJDUHWD�

6WXSLR�QD�VQDJX�����NRORYR]D������

�������3RUH]�QD�SLYR ���+5.�SR�KHNWROLWUX� 6WXSLR�QD�VQDJX����VLMHþQMD������
�������3RUH]�QD�SLüD�V�YLVRNLP
SRVWRWNRP�DONRKROD

2G� ��� GR� ��� +5.� SR� OLWUL
VWRSRVWRWQRJ�DONRKROQRJ�VDGUåDMD�

������� 3RUH]� QD� EH]DONRKROQD
SLüD

���+5.�SR�KHNWROLWUX� 6WXSLR�QD�VQDJX����VLMHþQMD������
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3RUH] =QDþDMNH�SRUH]D 2GELFL�L�L]X]HFL 6WRSH 1DSRPHQH

�������3RUH]�QD�PRWRUQD�YR]LOD =D�RVREQH�DXWRPRELOH�RG����.:�LOL
YLãH�� VWRSH� VH� NUHüX� RG� ������ GR
�������+5.�RYLVQR�R�VQD]L�PRWRUD
L� R� WRPH� MH� OL� YR]LOR� QRYR� LOL
UDEOMHQR�
=D� PRWRFLNOH�� VWRSH� VH� NUHüX� RG
������ GR� ������� +5.� RYLVQR� R
GXåLQL�
=D� SORYLOD� EH]� NDELQD�� VWRSH� VH
NUHüX� RG� ������ GR� ������� +5.
RYLVQR�R�GXåLQL�
=D� SORYLOD� V� NDELQRP�� VWRSH� VH
NUHüX� RG� ������� GR� ������� +5.
RYLVQR�R�GXåLQL�

6WXSLR�QD�VQDJX����VLMHþQMD������

�������3RUH]�QD�XYH]HQX�NDYX 2G�����GR����+5.�SR�NLORJUDPX� 6WXSLR�QD�VQDJX����VLMHþQMD������
�����3RUH]�QD�NDUWH 2YDM� SRUH]� SODüDMX� RUJDQL]DWRUL

VSRUWVNLK� GRJDÿDMD�� D� QDSODüXMH� VH
QD�FLMHQX�NDUWH��8ELUX�JD�åXSDQLMH�

'R���SRVWR�

�����3RUH]�QD�SRVHEQX�SRWURãQMX 2YDM� SRUH]� SODüDMX� YODVQLFL
UHVWRUDQD�� D� QDSODüXMH� VH� QD
SURGDMQX� FLMHQX� SURGDQLK� SLüD�
2SüLQH� XELUX� SULKRG� L� RGUHÿXMX
VWRSH�

'R���SRVWR�

�����3RUH]�QD�RJODãDYDQMH 3RUH]�SODüDMX�IL]LþNH�L�SUDYQH�RVREH
NRMH� RJODãDYDMX� QD� MDYQLP
PMHVWLPD�� 3RUH]� RGUHÿXMX� L� XELUX
RSüLQH�

'R�����'(0�JRGLãQMH�
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3RUH] =QDþDMNH�SRUH]D 2GELFL�L�L]X]HFL 6WRSH 1DSRPHQH

���3RUH]�QD�PHÿXQDURGQX�WUJRYLQX�L�WUDQVDNFLMH

�����8YR]QH�SULVWRMEH

�������&DULQVNH�SULVWRMEH 3ODüD� JD� XYR]QLN� ]D� ãLURNL� UDVSRQ
UD]OLþLWLK�URED�L�XVOXJD

9HOLNL� EURM� SURL]YRGD� QH� VPDWUD� VH
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3URPHW�L�YH]H � �� ��� ����� ����� ����� ����� ����� ����� �����
2VWDOR � �� ��� ����� ����� ����� ����� ����� ����� �����

�SRVWRWDN�%'3�D�
5DVKRGL�SR�IXQVNFLRQDOQRM�NODVLILNDFLML ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

2SüH�MDYQH�VOXåEH ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
3RVORYL�L�XVOXJH�REUDQH ��� ��� ��� ��� ���� ��� ��� ��� ��� ���
3RVORYL�MDYQRJ�UHGD�L�VLJXUQRVWL ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
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6RFLMDOQR�RVLJXUDQMH�L�]DãWLWD ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
.XOWXUD ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
3RVORYL�VWDQRYDQMD ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
3ROMRSULYUHGD��ãXPDUVWYR�L�ULERORY ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
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6RFLMDOQR�RVLJXUDQMH�L�]DãWLWD ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
.XOWXUD ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
3RVORYL�VWDQRYDQMD ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
3ROMRSULYUHGD��ãXPDUVWYR�L�ULERORY ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
5XGDUVWYR��LQGXVWULMD�L�JUDÿHYLQDUVWYR� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
3URPHW�L�YH]H ��� ��� ��� ��� ��� ���� ���� ��� ��� ���
2VWDOR ��� ���� ��� ��� ��� ��� ���� ��� ���� ���

,]YRU��0LQLVWDUVWYR�ILQDQFLMD



67$7,67,ý.,�'2'$7$.

��

7DEOLFD�����+UYDWVND��)LVNDOQL�UDþXQL�NRQVROLGLUDQH�VUHGLãQMH�GUåDYH������������

����� ����� ����� ����� ����� ����� ����� ����� ����� �����

5HYLGLUDQL VLMHþDQM�

SURUDþXQ UXMDQ

�X�PLO��+5.�
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6DOGR ���� ���� ���� ��� ���� ���� ���� ��� ���� ����

,]YRUL���0LQLVWDUVWYR�ILQDQFLMD�L�SURFMHQH�00)�D
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SRGX]HüH��+UYDWVNH�YRGH��



67$7,67,ý.,�'2'$7$.

��

7DEOLFD�����+UYDWVND��6WDQMH�XQXWDUQMHJ�GXJD�SURUDþXQD�VUHGLãQMH�GUåDYH������������

�X�PLO��'(0�SUHPD�WHNXüHP�WHþDMX��QD�NUDMX�UD]GREOMD�

����� ����� ����� ����� ����� ����� ����� ����� �����

OLVWRSDG

6UHGQMRURþQL�L�GXJRURþQL�NUHGLWL�RG� ��� ���� ��� ��� ����� ���� ��� ��� ���

+UYDWVNH�QDURGQH�EDQNH��+1%�

+1%�NUHGLW�,� ��� ���� ��� ��� ��� ��� ��� ��� ���

+1%�NUHGLW�,,,� ��� ��� ��� ��� ����� ���� ��� ��� ���

6WDUD�GHYL]QD�ãWHGQMD��VGã� ������� ������� ������� ������� ������� ������� ������� ������� �������

2EYH]QLFH��������NDPDWD�QD�VGã� ��� ��� ����� ���� ���� ���� ��� ��� ���

2EYH]QLFH����������NDPDWD�QD�VGã� ��� ��� ��� ���� ��� ��� ��� ��� ���

2EYH]QLFH����������NDPDWD�QD�VGã� ��� ��� ��� ��� ��� ��� ��� ��� ���

2EYH]QLFH�-'$����������JODYQLFD�VGã� ��� ��� ��� ��� ����� ����� ���� ���� ���

2EYH]QLFH�-'%�������������JODYQLFD�VGã� ��� ��� ��� ��� ��� ����� ���� ���� ���

�9HOLNH�REYH]QLFH����6HULMD�,� ������� ������� ������� ������� ������� ����� ����� ����� �����

�9HOLNH�REYH]QLFH����6HULMD�,,���5LMHþND�L�6SOLWVND� ��� ��� ��� ��� ��� ����� ����� ����� �����

�9HOLNH�REYH]QLFH����6HULMD�,,,���3ULYUHGQD�EDQND� ��� ��� ��� ��� ��� ����� ����� ����� �����

�9HOLNH�REYH]QLFH����6HULMD�,9���3ULYUHGQD�EDQND� ��� ��� ��� ��� ��� ����� ����� ����� ����

6DQDFLMD�EDQDND���6HULMD�,���5LMHþND�L�6SOLWVND� ��� ��� ��� ��� ��� ����� ����� ����� �����

6DQDFLMD�EDQDND���6HULMD�,,���3ULYUHGQD�EDQND� ��� ��� ��� ��� ��� ���� ���� ���� ����

6DQDFLMD�EDQDND���6HULMD�,,,���3ULYUHGQD�EDQND� ��� ��� ��� ��� ��� ����� ����� ����� �����

6DQDFLMD�EDQDND���6HULMD�,9���3ULYUHGQD�EDQND� ��� ��� ��� ��� ��� ����� ����� ����� �����

6DQDFLMD�EDQDND���6HULMD�9��$��'XEURYDþND�EDQND� ��� ��� ��� ��� ��� ��� ��� ����� �����

6DQDFLMD�EDQDND���6HULMD�9��%��'XEURYDþND�EDQND� ��� ��� ��� ��� ��� ��� ��� ��� �����

2EYH]QLFH�]D�REQRYX ��� ��� ���� ���� ��� ��� ��� ��� ���

.UHGLW�]D�GHSUHFLMDFLMX ��� ��� ��� ����� ����� ���� ��� ��� ���

2EYH]QLFH�]D�RWNXS�VWDQRYD ��� ��� ��� ��� ��� ����� ����� ��� ���

7UH]RUVNL�]DSLVL ��� ��� ��� ��� ��� ���� ����� ����� �����

8NXSQR� ������� ������� ������� ������� ������� ������� ������� ������� �������

,]YRU���0LQLVWDUVWYR�ILQDQFLMD



67$7,67,ý.,�'2'$7$.

��

7DEOLFD�����+UYDWVND��=DSRVOHQRVW�X�VHNWRUX�GUåDYD������������

����� ����� ����� ����� ����� �����

�EURM�]DSRVOHQLND�
6UHGLãQMD�GUåDYD ������ ������ ������ ������ ������ ������

3URUDþXQ�VUHGLãQMH�GUåDYH� ������ ������ ������ ������ ������ ������
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2VQRYQRãNROVNR ������ ������ ������ ������ ������ ������
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��������3RWUDåLYDQMD�RG�RVWDOLK�ILQDQFLMVNLK�LQVWLWXFLMD ���� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
8NXSQR������ �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� ��������

3DVLYD
����1RYþDQD�PDVD ������� ������� �������� �������� �������� �������� �������� �������� �������� �������� ��������
����âWHGQL�L�RURþHQL�GHSR]LWL ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
����'HYL]QL�GHSR]LWL ������� �������� �������� �������� �������� �������� �������� �������� �������� �������� ��������
����2EYH]QLFH�L�LQVWUXPHQWL�WUåLãWD�QRYFD ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
����2JUDQLþHQL�L�EORNLUDQL�GHSR]LWL �������� �������� ������� ������� ������� ������� ������� ������� ������� ������� �������
�����8�WRPH�

����������%ORNLUDQL�GHYL]QL�GHSR]LWL�VWDQRYQLãWYD �������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
����2VWDOR��QHWR� �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� ��������
�8NXSQR�������������� �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� ��������

'RGDWQH�LQIRUPDFLMH�
������1HWR�GRPDüD�DNWLYD �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� ��������
������$NWLYD
������������3RWUDåLYDQMD�RG�VUHGLãQMH�GUåDYH��QHWR� �������� �������� �������� ������� ������� ������� ������� ������� ������� ������� �������
������������3ODVPDQL �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� ��������
������������2VWDOD�DNWLYD��QHWR� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ���������
������3DVLYD
������������8NXSQD�OLNYLGQD�VUHGVWYD��0�� �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� ��������
������������,QR]HPQD�SDVLYD��QHWR� �������� �������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ���������

����� ��������

,]YRU��+UYDWVND�QDURGQD�EDQND
���3RGDFL�RG�GUXJRJ�WURPMHVHþMD�������QDGDOMH�QH�REXKYDüDMX�DNWLYX�L�SDVLYX�EDQDND�QDG�NRMLPD�MH�X�WUDYQMX�������SRNUHQXW�VWHþDMQL�SRVWXSDN�
=ERJ�SURPMHQH�X�QDþLQX�VWDWLVWLþNRJ�L]YMHãüLYDQMD�GRãOR�MH�GR�ORPD�SRGDWDND�X�VUSQMX������
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$NWLYD
������,QR]HPQD�DNWLYD ������� �������� �������� �������� �������� �������� �������� �������� �������� �������� ��������
������3RWUDåLYDQMD�RG�VUHGLãQMH�GUåDYH ����� ����� ����� ��� ��� ��� ����� ��� ������� ������� �������
������3RWUDåLYDQMD�RG�RVWDOLK�GRPDüLK�VHNWRUD��� ��� ��� ��� ���� ��� ��� ��� ��� ��� ����� �����
������3RWUDåLYDQMD�RG�EDQDND��� ����� ����� ����� ���� ����� ����� ����� ������� ������� ������� �������
������3RWUDåLYDQMD�RG�RVWDOLK�EDQNDUVNLK�LQVW���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
���8NXSQR������������ ������� �������� �������� �������� �������� �������� �������� �������� �������� �������� ��������

3DVLYD
������3ULPDUQL�QRYDF ������� ������� ������� �������� ������� ������� �������� ������� ������� ������� �������
����������*RWRY�QRYDF�L]YDQ�EDQDND��� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
�����������%ODJDMQD�EDQDND��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
�����������'HSR]LWL�EDQDND��� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
�����������'HSR]LWL�RVWDOLK�EDQNDUVNLK�LQVW���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
�����������'HSR]LWL�RVWDOLK�GRPDüLK�VHNWRUD ���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
������2JUDQLþHQL�L�EORNLUDQL�GHSR]LWL ���� ����� ����� ����� ����� ����� ����� ������� ������� ������� �������
�����������2JUDQLþHQL�GHSR]LWL��� ���� ���� ���� ����� ����� ����� ����� ����� ����� ����� �����
�����������%ORNLUDQL�GHYL]QL�GHSR]LWL ��� ����� ����� ��� ��� ��� ��� ��� ��� ��� ���
������,QR]HPQD�SDVLYD ����� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
������'HSR]LWL�VUHGLãQMH�GUåDYH ����� ����� ����� ������� ������� ������� ������� ����� ����� ����� �����
�����������'HSR]LWQL�QRYDF ����� ����� ����� ����� ������� ������� ����� ����� ����� ����� �����
�����������'HYL]QL�GHSR]LWL�5HSXEOLNH�+UYDWVNH ��� ��� ��� ����� ��� ��� ��� ��� ��� ��� ���
�����������%ODJDMQLþNL�]DSLVL�+1%�D ��� ��� ����� ���� ����� ����� ���� ���� ���� ���� ���
������%ODJDMQLþNL�]DSLVL�+1%�D ����� ����� ����� ����� ����� ������� ������� ������� ������� ������� �������
������2VWDOR��QHWR� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
���8NXSQR�������������� ������� �������� �������� �������� �������� �������� �������� �������� �������� �������� ��������

����� �����

,]YRU��+UYDWVND�QDURGQD�EDQND
���2G�VYLEQMD��������REXKYDüD�GRVSMHOD�SRWUDåLYDQMD��RG�EDQDND�QDG�NRMLPD�MH�SRNUHQXW�VWHþDMQL�SRVWXSDN�
���3RGDFL�VX�UHYLGLUDQL�]ERJ�UHNODVLILNDFLMH�ãWHGLRQLFD�L]�SRGVHNWRUD�RVWDOH�EDQNDUVNH�LQVWLWXFLMH�X�SRGVHNWRU�EDQNH�
���2G�VYLEQMD��������REXKYDüD�GHSR]LWH�EDQDND�QDG�NRMLPD�MH�SRNUHQXW�VWHþDMQL�SRVWXSDN�
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$NWLYD
������3ULþXYH�EDQDND�NRG�VUHGLãQMH�EDQNH ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
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�����������2EYH]QLFH�]D�EORNLUDQX�GHY��ãWHGQMX�JUDÿDQD �������� �������� ������� ������� ������� ������� ������� ������� ������� ������� �������
�����������9HOLNH�REYH]QLFH ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
�����������2VWDOD�SRWUDåLYDQMD ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
������3RWUDåLYDQMD�RG�RVWDOLK�GPDüLK�VHNWRUD �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� ��������
�����������3RWUDåLYDQMD�RG�ORNDOQH�GUåDYH ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
�����������3RWUDåLYDQMD�RG�SRGX]HüD �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� ��������
�����������3RWUDåLYDQMD�RG�VWDQRYQLãWYD ������� ������� ������� �������� �������� �������� �������� �������� �������� �������� ��������
������3RWUDåLYDQMD�RG�RVWDOLK�EDQNDUVNLK�LQVWLWXFLMD ���� ���� ���� ���� ��� ��� ��� ��� ��� � ����
������3RWUDåLYDQMD�RG�RVWDOLK�ILQDQFLMVNLK�LQVWLWXFLMD ���� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
���8NXSQR�������������� �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� ��������

3DVLYD
������'HSR]LWQL�QRYDF ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
������âWHGQL�L�RURþHQL�GHSR]LWL ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
������'HYL]QL�GHSR]LWL ������� �������� �������� �������� �������� �������� �������� �������� �������� �������� ��������
������2EYH]QLFH�L�LQVWUXPHQWL�WUåLãWD�QRYFD ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
������,QR]HPQD�SDVLYD �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� ��������
������'HSR]LWL�VUHGLãQMH�GUåDYH ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
������.UHGLWL�SULPOMHQL�RG�VUHGLãQMH�EDQNH ����� ����� ����� ���� ����� ����� ����� ������� ������� ������� �������
������2JUDQLþHQL�L�EORNLUDQL�GHSR]LWL �������� �������� ������� ������� ������� ������� ������� ������� ������� ������� �������
������8�WRPH� �%ORNLUDQL�GHYL]QL�GHSR]LWL�VWDQRYQLãWYD �������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
������.DSLWDOVNL�UDþXQL �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� ��������
�������2VWDOR��QHWR� �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� ��������
���8NXSQR����������������������� �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� ��������

,]YRU��+UYDWVND�QDURGQD�EDQND
���2G�GUXJRJ�WURPMHVHþMD�������QDGDOMH��SRGDFL�QH�REXKYDüDMX�DNWLYX�L�SDVLYX��EDQDND�QDG�NRMLPD�MH�X�WUDYQMX������SRNUHQXW�VWHþDMQL�SRVWXSDN�
���2G�WUHüHJ�WURPMHVHþMD�������XNXSQH�UH]HUYDFLMH�]D�XWYUÿHQH�JXELWNH�REXKYDüHQH�VX�X�VWDYFL�NDSLWDOVNL�UDþXQL�
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EODJ��]DSLVH�+1%�D ����GDQD ���GDQ �����GDQD ���GDQD ���GDQ ����GDQD

����� SURVLQDF ��� ��� ���� ���� ��� ��� ��� ���
����� SURVLQDF ��� ���� ���� ���� ��� ��� ��� ���
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NRORYR] ��� ��� ��� ��� ��� ��� ��� ���
UXMDQ ��� ��� ��� ��� ��� ��� ��� ���
OLVWRSDG ��� ��� ��� ��� ��� ��� ��� ���
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����� VLMHþDQM ���� ��� ��� ��� ��� ��� ��� ���
YHOMDþD ���� ��� ��� ��� ���� ��� ��� ���
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VUSDQM ���� ��� ��� ���� ���� ��� ��� ���
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OLSDQM ���� ��� ���� ���� ���� ��� ��� ���
VUSDQM ���� ��� ���� ���� ���� ��� ��� ���
NRORYR] ���� ��� ���� ���� ���� ��� ��� ���
UXMDQ ���� ��� ���� ���� ���� ��� ��� ���

.DPDWQH�VWRSH�QD
VUHGVWYD�L]GYRMHQH

REYH]QH
SULþXYH

,]YRU��+UYDWVND�QDURGQD�EDQND
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2YL�VH�NUHGLWL�RGREUDYDMX�QD�RVQRYL�]DORJD
YULMHGQRVQLK�SDSLUD�X�L]QRVLPD�GR����
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,QWHUYHQWQL
NUHGLW
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]DYUãHWNX�UDGQRJ�GDQD�LPDMX�QHJDWLYQL

VDOGR�OLNYLGQRVWL��QDNRQ�ãWR�VX�LVFUSLOH�VYH
RVWDOH�QDþLQH�SULEDYOMDQMD�VUHGVWDYD�QD
WUåLãWX�QRYFD�LOL�SRPRüX�ORPEDUGQRJ

NUHGLWD�

2YL�NUHGLWL
PRUDMX�ELWL

YUDüHQL�VOMHGHüHJ
UDGQRJ�GDQD�

���SRVWR

.UDWNRURþQL
NUHGLW�]D
OLNYLGQRVW

2YL�VX�NUHGLWL�GRVWXSQL�EDQNDPD�X�VNORSX
PMHUD�NRMH�+1%�SRGX]LPD�X�VNODGX�VD

=DNRQRP�R�EDQNDPD�L]�������2GREUDYDMX
VH�UDGL�SREROMãDQMD�VLWXDFLMH�X�EDQNDPD�]D

NRMH�VH�XWYUGL�GD�LPDMX�OLNYLGQRVQH
SRWHãNRüH��X]�XYMHW�GD�VX�VROYHQWQH��,]QRVH
L�URNRYH�YUDüDQMD�NUHGLWD�XWYUÿXMH�JXYHUQHU

+1%�D��2GREUDYDMX�VH�VDPR�X]�]DORJ
QDMNYDOLWHWQLMHJ�RVLJXUDQMD�

2GUHÿXMH�+1%� ���SRVWR

.UHGLWL�]D
SUHPRãüLYDQMH
QHOLNYLGQRVWL

2YL�NUHGLWL�PRJX�ELWL�RGREUHQL�EDQNDPD�X
UD]GREOMX�WLMHNRP�NRMHJD�+1%�SURFMHQMXMH

HNRQRPVNX�RSUDYGDQRVW�SRNUHWDQMD
SRVWXSND�VDQDFLMH��,]QRV�NUHGLWD�XWYUÿXMH
JXYHUQHU�+1%�D��2GREUDYDMX�VH�VDPR�X]
QDMNYDOLWHWQLMD�RVLJXUDQMD�NRMD�VH�XWYUÿXMX

XJRYRURP�R�NUHGLWX�

.UHGLWL�PRUDMX
ELWL�YUDüHQL�X�URNX
RG����GDQD�LOL�
DNR�VH�QDG

EDQNRP�SURYRGL
SRVWXSDN�VDQDFLMH�

RGPDK�SR
SULPLWNX
VUHGVWDYD

QDPLMHQMHQLK�]D
VDQDFLMX�EDQNH�

���SRVWR

5HSR
VSRUD]XPL

2YL�VX�VSRUD]XPL�LQVWUXPHQW�NRML�RUJDQL]LUD
+1%�UDGL�SUHPRãüLYDQMD�VWDQMD�NUDWNRURþQH

QHOLNYLGQRVWL�LOL�]D�RWNODQMDQMH�VXYLãQH
OLNYLGQRVWL��1D�DXNFLMDPD�VH�WUJXMH

EODJDMQLþNLP�]DSLVLPD�+1%�D�L�WUH]RUVNLP
]DSLVLPD�0LQLVWDUVWYD�ILQDQFLMD�

2GUHÿXMH�+1%� 2GUHÿXMH
VH�QD
DXNFLML�

'HYL]QL
VZDSRYL

6ZDSRYH�RUJDQL]LUD�+1%�UDGL
SUHPRãüLYDQMD�VWDQMD�NUDWNRURþQH

QHOLNYLGQRVWL��6DPR�EDQNH�V�YHOLNLP
RYODãWHQMHP�PRJX�VXGMHORYDWL�

2GUHÿXMH�+1%� �

����������������������������������������������������������
��1D�NUDMX�VWXGHQRJ������
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�X�SRVWRFLPD��QD�JRGLãQMRM�UD]LQL�

1D�QHSURS�
(VNRQWQD 1D 1D�LQWHUYHQWQH 1D�NUHGLWH�NRULãWHQH 1D�NUDWNRURþQL 1D�QHSUDYLOQR� NRULãWHQD�VU��

*RGLQD 0MHVHF VWRSD ORPEDUGQH NUHGLWH�]D�SUHP� XQXWDU�MHGQRJ NUHGLW�]D REUDþXQDWX�LOL �L�GRVSMHOH
+1%�D NUHGLWH QHOLNYLGQRVWL� GDQD OLNYLGQRVW PDQMH�L]GYRMHQX QHSODüHQH

REYH]QX�SULþXYX REYH]H

����� SURVLQDF ����� ������ ������ ������ ������ ������ ������
����� SURVLQDF ����� ������ ������ ������ ��� ������ ������
����� SURVLQDF ���� ����� ����� ����� ��� ����� �����

����� VLMHþDQM ���� ����� ����� ����� ��� ����� �����
YHOMDþD ���� ����� ����� ����� ��� ����� �����
RåXMDN ���� ���� ����� ����� ��� ����� �����
WUDYDQM ���� ���� ����� ����� ��� ����� �����
VYLEDQM ���� ���� ����� ����� ��� ����� �����
OLSDQM ���� ���� ����� ����� ��� ����� �����
VUSDQM ���� ���� ����� ����� ��� ����� �����
NRORYR] ���� ���� ����� ����� ��� ����� �����
UXMDQ ���� ���� ����� ����� ��� ����� �����
OLVWRSDG ���� ���� ����� ����� ��� ����� �����
VWXGHQL ���� ���� ����� ����� ��� ����� �����
SURVLQDF ���� ���� ����� ����� ��� ����� �����

����� VLMHþDQM ���� ���� ����� ����� ��� ����� �����
YHOMDþD ���� ���� ����� ����� ��� ����� �����
RåXMDN ���� ���� ����� ����� ����� ����� �����
WUDYDQM ���� ����� ����� ����� ����� ����� �����
VYLEDQM ���� ����� ����� ����� ����� ����� �����
OLSDQM ���� ����� ����� ����� ����� ����� �����
VUSDQM ���� ����� ����� ����� ����� ����� �����
NRORYR] ���� ����� ����� ����� ����� ����� �����
UXMDQ ���� ����� ����� ���� ����� ����� �����
OLVWRSDG ���� ����� ����� ���� ����� ����� �����
VWXGHQL ���� ����� ����� ���� ����� ����� �����
SURVLQDF ���� ����� ����� ���� ����� ����� �����

����� VLMHþDQM ���� ����� ����� ���� ����� ����� �����
YHOMDþD ���� ����� ����� ���� ����� ����� �����
RåXMDN ���� ����� ����� ���� ����� ����� �����
WUDYDQM ���� ����� ����� ���� ����� ����� �����
VYLEDQM ���� ����� ����� ��� ����� ����� �����
OLSDQM ���� ����� ����� ��� ����� ����� �����
VUSDQM ���� ����� ����� ��� ����� ����� �����
NRORYR] ���� ����� ����� ��� ����� ����� �����
UXMDQ ���� ����� ����� ��� ����� ����� �����

,]YRU��+UYDWVND�QDURGQD�EDQND
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������SURVLQDF ��� ��� «
������SURVLQDF ��� ���� ���
������SURVLQDF ��� ��� ���

������VLMHþDQM ��� ��� ���
YHOMDþD ��� ��� ���
RåXMDN ��� ��� ���
WUDYDQM ��� ��� ���
VYLEDQM ��� ��� ���
OLSDQM ��� ���� ���
VUSDQM ��� ��� ���

NRORYR] ��� ��� ���
UXMDQ ��� ��� ���

OLVWRSDG ��� ��� ���
VWXGHQL ��� ��� ���
SURVLQDF ��� ��� ���

������VLMHþDQM ��� ��� ���
YHOMDþD ��� ��� ���
RåXMDN ��� ��� ���
WUDYDQM ��� ��� ���
VYLEDQM ��� ��� ���
OLSDQM ��� ��� ���
VUSDQM ��� ��� ���

NRORYR] ��� ��� ���
UXMDQ ��� ��� ���

OLVWRSDG ��� ��� ���
VWXGHQL ��� ��� ���
SURVLQDF ��� ��� ���

������VLMHþDQM ��� ��� ���
YHOMDþD ��� ��� ���
RåXMDN ��� ��� ���
WUDYDQM ��� ��� ���
VYLEDQM ��� ��� ���
OLSDQM ��� ��� ���
VUSDQM ��� ��� ���

NRORYR] ��� ��� ���
UXMDQ ��� ��� ���

.DPDWQH�VWRSH�QD
GHSR]LWH�V

YDOXWQRP�NODX]XORP
.DPDWQH�VWRSH

QD�NXQVNH�GHSR]LWH
.DPDWQH�VWRSH

QD�GHYL]QH�GHSR]LWH

,]YRU��+UYDWVND�QDURGQD�EDQND
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.DPDWQH�VWRSH�QD� .DPDWQH�VWRSH�QD�NXQVNH .DPDWQH�VWRSH�QD�
NXQVNH�NUHGLWH NUHGLWH�V�YDOXWQRP GHYL]QH�NUHGLWH

NODX]XORP

������SURVLQDF ���� ���� «
������SURVLQDF ���� ���� ����
������SURVLQDF ���� ���� ����

������VLMHþDQM ���� ���� ����
YHOMDþD ���� ���� ����
RåXMDN ���� ���� ����
WUDYDQM ���� ���� ����
VYLEDQM ���� ���� ����
OLSDQM ���� ���� ����
VUSDQM ���� ���� ����

NRORYR] ���� ���� ����
UXMDQ ���� ���� ����

OLVWRSDG ���� ���� ����
VWXGHQL ���� ���� ����
SURVLQDF ���� ���� ����

������VLMHþDQM ���� ���� ����
YHOMDþD ���� ���� ����
RåXMDN ���� ���� ����
WUDYDQM ���� ���� ����
VYLEDQM ���� ���� ����
OLSDQM ���� ���� ����
VUSDQM ���� ���� ���

NRORYR] ���� ���� ���
UXMDQ ���� ���� ���

OLVWRSDG ���� ���� ���
VWXGHQL ���� ���� ���
SURVLQDF ���� ���� ���

������VLMHþDQM ���� ���� ���
YHOMDþD ���� ���� ���
RåXMDN ���� ���� ���
WUDYDQM ���� ���� ���
VYLEDQM ���� ���� ���
OLSDQM ���� ���� ���
VUSDQM ���� ���� ���

NRORYR] ���� ���� ���
UXMDQ ���� ���� ���
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7DEOLFD�����+UYDWVND��3ODWQD�ELODQFD��������������
�X�PLO��86'��DNR�QLMH�QDYHGHQR�GUXJDþLMH�

����� ����� ����� ����� ����� ����� �����
VLM��RåXM� WUDY��OLS�

�SUHOLP��

7HNXüH�WUDQVDNFLMH ��� ��� ������ ������ ������ ������ ���� ����

6DOGR�UREQH�UD]PMHQH ���� ������ ������ ������ ������ ������ ���� ����
,]YR]�IRE ����� ����� ����� ����� ����� ����� ��� �����
8YR]�IRE ������ ������ ������ ������ ������ ������ ������ ������

8VOXJH�L�GRKRGDN ����� ����� ����� ����� ����� ����� ��� ���
7UDQVSRUW ��� ��� ��� ��� ��� ��� �� ��
3XWRYDQMD ��� ����� ��� ����� ����� ����� �� ���
2VWDOH�XVOXJH ���� ��� ���� ���� ���� ���� ��� ���
1DNQDGH�]DSRVOHQLPD �� �� �� �� �� �� �� ��
.DPDWQL�SULKRG ���� ���� ��� ���� ��� ���� ��� ���

7HNXüL�WUDQVIHUL ��� ��� ��� ����� ��� ��� ��� ���

.DSLWDOQH�L�ILQDQFLMVNH�WUDQVDNFLMH ���� �� ����� ����� ����� ����� ��� ���
.DSLWDOQH�WUDQVDNFLMH � � � �� �� �� � �
)LQDQFLMVNH�WUDQVDNFLMH ���� �� ����� ����� ����� ����� ��� ���
,]UDYQD�XODJDQMD �� ��� �� ��� ��� ��� �� ���
3RUWIROLR�XODJDQMD � � � �� ��� �� ��� ���
6UHGQMRURþQL�L�GXJRURþQL�NUHGLWL ���� ���� ���� ��� ����� ����� ��� ���
.RULãWHQR ��� ��� ��� ��� ����� ����� ��� ��
3ODQ�RWSODWH ���� ���� ���� ���� ���� ���� ���� ����

9DOXWD�L�GHSR]LWL��� ���� �� ��� ��� ��� ��� ��� ����
.UDWNRURþQL�NDSLWDOQL�SULOMHYL��QHWR���� �� �� ��� ��� ��� �� �� ���
7UJRYLQVNL�NUHGLWL��� � � � ��� ��� ���� ���� ���

1HWR�SRJUHãNH�L�SURSXVWL ���� ���� ��� ���� ���� ��� ���� ��

8NXSQR ��� ��� �� ��� ��� ��� ���� ���

)LQDQFLUDQMH ���� ���� ��� ���� ���� ���� ��� ����
%UXWR�PHÿXQDURGQH�SULþXYH��� �SRYHüDQMH� ���� ���� ���� ���� ���� ���� ��� ����
00)��QHWR�NXSQMH� ��� ��� �� �� �� �� �� ���
,]YDQUHGQR�ILQDQFLUDQMH ��� ��� ��� ���� � � � �

'RGDWQH�LQIRUPDFLMH
7HNXüL�UDþXQ�SODWQH�ELODQFH��SRVWRWDN�%'3�D� ��� ��� ���� ���� ����� ���� ����� �����
7HNXüL�UDþXQ�SODWQH�ELODQFH��SRVWRWDN�X�XVNODÿHQRP�%'3�X���� ��� ��� ���� ���� ���� ���� ���� ����
%UXWR�PHÿXQDURGQH�SULþXYH��X�PLO��86'�� ����� ������� ������� ������� ������� ������� ������� �������
0HÿXQDURGQH�SULþXYH�X�PMHVHFLPD�XYR]D�UREH�L�XVOXJD ��� ��� ��� ��� ��� ��� ��� ���

1HWR�PHÿXQDURGQH�SULþXYH��X�PLO��86'� ����� ������� ������� ������� ������� ������� ������� �������
�X�PMHVHFLPD�XYR]D�UREH�L�XVOXJD ��� ��� ��� ��� ��� ���� ����

%UXWR�UDVSRORåLYH�PHÿXQDURGQH�SULþXYH��X�PLO��86'���� ����� ������� ������� ������� ������� ������� ������� �������
%UXWR�UDVSRO��PHÿ��SULþXYH�X�PMHVHFLPD�XYR]D�UREH�L�XVOXJD��� ��� ��� ��� ��� ��� ��� ��� ���

1HWR�UDVSRORåLYH�PHÿXQDURGQH�SULþXYH��X�PLO��86'� ����� ������� ������� ������� ������� ������� ������� �������
�X�PMHVHFLPD�XYR]D�UREH�L�XVOXJD ��� ��� ��� ��� ��� ��� ���

6WDQMH�GXJD��X�PLO��86'���� ������� ������� ������� ������� ������� ������� ������� �������
8�WRPH��.UDWNRURþQL�GXJ������ ���� ���� ����� ����� ����� ����� ����� �����

2PMHU�GXJD�SUHPD�%'3�X��� ���� ���� ���� ���� ���� ���� ���� ����
.UDWNRURþQL�GXJ�NDR�SRVWRWDN�EUXWR�UDVSRORåLYLK�PHÿ��SULþXYD��������� ���� ���� ���� ���� ���� ����
.UDWNRURþQL�GXJ�L�GHILFLW�WHNXüHJ�UDþXQD�SODWQH�ELODQFH�XPDQMHQ�]D�
����L]UDYQD�VWUDQD�XODJDQMD�NDR�SRVW��EUXWR�UDVSRO��PHÿ��SULþXYD��������� ����� ����� ���� ����� ���� ����
6HUYLVLUDQMH�GXJD ������ ������ ������ ������ ������ �������� ������ ������
2PMHU�VHUYLVLUDQMD�GXJD�SUHPD�L]YR]X ��� ��� ��� ��� ���� ���� ���� ���
%'3��X�PLO��86'� ������ ������ ������ ������ ������ ������ ����� �����
%'3��X�PLO��+5.� ������ ������ ������ ������� ������� ������� ������ ������

7HþDM
.XQD�SUHPD�DPHULþNRP�GRODUX��SURVMHN�UD]GREOMD� ��� ��� ��� ��� ��� ��� ��� ���

,]YRUL��+UYDWVND�QDURGQD�EDQND��:RUOG�(FRQRPLF�2XWORRN�L�SURFMHQH�00)�D
���8WHPHOMHQR�QD�SODWQRM�ELODQFL�+1%�D�UHYLGLUDQRM�X�OMHWR������
��� =QDþDMDQ� RPMHU� QRYþDQLK� L� GHSR]LWQLK� WRNRYD� X� ������ L� ������ SUHGVWDYOMD� UHSDWULMDFLMX� NUDWNRURþQH� GHYL]QH� ãWHGQMH
UHGHSRQLUDQH�QD�UDþXQLPD�+1%�D�
���3RGDFL�R�NUDWNRURþQLP�NUHGLWLPD�SRVORYQLK�EDQDND�SULNXSOMHQL�RG�'LUHNFLMH�]D�SURYRÿHQMH�GHYL]QH�SROLWLNH�+1%�D�
���3RNULYHQRVW�REXKYDüD�VDPR�WUJRYLQVNH�NUHGLWH�]D�SRWUHEH�XYR]D�V�GRVSLMHüHP�NUDüLP�RG�WUL�PMHVHFD�
��� 2EXKYDüD� XVNODÿHQMH� QDYLãH� RG� ���� %'3�D� ]D� QHIRUPDOQL� VHNWRU�� ,DNR� WRþQD� YHOLþLQD� SRWUHEQRJ� XVNODÿHQMD� QLMH
SR]QDWD�GR�RGUHÿHQRJ�XVNODÿHQMD�üH�VLJXUQR�GRüL��D�SURFMHQH�0LQLVWDUVWYD�ILQDQFLMD�L�,QVWLWXWD�]D�MDYQH�ILQDQFLMH�XND]XMX
GD�EL�XVNODÿHQMH�RG�����%'3�D�ELOR�UHDOQR�
���%UXWR�PHÿXQDURGQH� SULþXYH� XVNODÿHQH� QDQLåH� ]D� NUDWNRURþQX� GHYL]QX� ãWHGQMX� UHGHSRQLUDQX� QD� UDþXQH�+1%�D� L� ]D
L]QRV�QHGRVSMHOLK�EODJDMQLþNLK�]DSLVD�GHQRPLQLUDQLK�X�VWUDQRM�YDOXWL�
���1H�REXKYDüD�GXJ�NRML�MH�LVNOMXþHQ�L]�VSRUD]XPD�V�/RQGRQVNLP�NOXERP�
���2EXKYDW�MH�RJUDQLþHQ�QD�NUHGLWQD�]DGXåHQMD�UHJLVWULUDQD�NRG�+1%�D�
���.UDWNRURþQL�GXJ�SULND]DQ�MH�QD�RVQRYL�SUHRVWDORJ�GRVSLMHüD�



67$7,67,ý.,�'2'$7$.

���

7DEOLFD�����+UYDWVND��8YR]�L�L]YR]�UREH���������������
�X�PLO��86'�

6YLMHW�EH]�ELYãLK %LYãH�UHSXEOLNH
8NXSQR �UHSXEOLND�6)5- 6)5-

,]YR] 8YR] ,]YR] 8YR] ,]YR] 8YR]

����� ����� ����� ����� ����� ����� ���
VLMHþDQM ��� ��� ��� ��� ��� ��
YHOMDþD ��� ��� ��� ��� ��� ��
RåXMDN ��� ��� ��� ��� �� ��
WUDYDQM ��� ��� ��� ��� �� ��
VYLEDQM ��� ��� ��� ��� �� ��
OLSDQM ��� ��� ��� ��� �� ��
VUSDQM ��� ��� ��� ��� �� ��
NRORYR] ��� ��� ��� ��� ��� ��
UXMDQ ��� ��� ��� ��� ��� ��
OLVWRSDG ��� ��� ��� ��� ��� ��
VWXGHQL ��� ��� ��� ��� ��� ��
SURVLQDF ��� ����� ��� ����� C �� ��

����� ����� ����� ����� ����� ����� ���
VLMHþDQM ��� ��� ��� ��� �� ��
YHOMDþD ��� ��� ��� ��� �� ��
RåXMDN ��� ��� ��� ��� ��� ��
WUDYDQM ��� ��� ��� ��� �� ��
VYLEDQM ��� ��� ��� ��� ��� ��
OLSDQM ��� ��� ��� ��� �� ��
VUSDQM ��� ��� ��� ��� �� ��
NRORYR] ��� ��� ��� ��� �� ��
UXMDQ ��� ��� ��� ��� ��� ��
OLVWRSDG ��� ��� ��� ��� ��� ��
VWXGHQL ��� ��� ��� ��� ��� ��
SURVLQDF ��� ��� ��� ��� �� ��

�����
VLMHþDQM ��� ��� ��� ��� �� ��
YHOMDþD ��� ��� ��� ��� �� ��
RåXMDN ��� ��� ��� ��� �� ��
WUDYDQM ��� ��� ��� ��� �� ��
VYLEDQM ��� ��� ��� ��� ��� ��
OLSDQM ��� ��� ��� ��� �� ��
VUSDQM ��� ��� ��� ��� �� ��
NRORYR] ��� ��� ��� ��� �� ��
UXMDQ ��� ��� ��� ��� ��� ��

,]YRU��'UåDYQL�]DYRG�]D�VWDWLVWLNX
���3RGDFL�QLVX�UHYLGLUDQL�X�VNODGX�V�PHWRGRORJLMRP�]D�VDVWDYOMDQMH�SODWQH�ELODQFH�L]������
8NOMXþXMH�WUJRYLQX�VD�]HPOMDPD�ELYãH�6)5-�



67$7,67,ý.,�'2'$7$.

���

7DEOLFD�����+UYDWVND��6WUXNWXUD�L]YR]D��607.����������������
�X�PLO��86'�

8NXSQR
����� ����� ����� ����� ����� �����

8NXSQR ����� ����� ����� ����� ����� �����

3UHKUDPEHQL�SURL]YRGL ��� ��� ��� ��� ��� ���
äLYH�åLYRWLQMH �� � � � � �
0HVR�L�PHVQL�SURL]YRGL �� �� �� �� �� ��
5LEH�L�ULEOML�SURL]YRGL �� �� �� �� �� ��
äLWDULFH�L�SURL]YRGL�RG�åLWDULFD �� �� �� �� �� ��
9RüH�L�SRYUüH �� �� �� �� �� ��
.DYD��þDM��NDNDR�L�]DþLQL �� � �� �� �� ��
6WRþQD�KUDQD �� �� �� �� �� ��
2VWDOL�SUHKUDPEHQL�SURL]YRGL �� ��� ��� ��� ��� ���

3LüD�L�GXKDQ ��� �� �� �� ��� ���
6LURYLQH��L]X]HYãL�JRULYD ��� ��� ��� ��� ��� ���
8OMDQR�VMHPHQMH��]D�VMHWYX�L�SRWURãQMX � � � � � �
6LURYD�JXPD � � � � � �
'UYR��GUYQD�JUDÿD�L�SOXWR ��� ��� ��� ��� ��� ���
7HNVWLOQD�YODNQD�L�RWSDGQL�PDWHULMDO � � � � � �
6LURYD�JQRMLYD�L�PLQHUDOL �� �� �� �� �� ��
0HWDOQH�UXGH�L�ORPOMHQL�PHWDO �� �� �� �� �� ��
2VWDOH�VLURYLQH �� �� �� �� �� ��

0LQHUDOQD�JRULYD�L�PD]LYD ��� ��� ��� ��� ��� ���
1DIWD�L�QDIWQL�GHULYDWL ��� ��� ��� ��� ��� ���
3OLQ��SULURGQL�L�LQGXVWULMVNL �� �� �� �� �� ��
2VWDOD�JRULYD�L�PD]LYD �� �� � �� � �

äLYRWLQMVND�L�ELOMQD�XOMD�L�PDVWL � � � �� �� ��
.HPLMVNL�SURL]YRGL ��� ��� ��� ��� ��� ���
2UJDQVNL�NHPLMVNL�SURL]YRGL �� �� �� �� �� ��
%RMH��PDWHULMDOL�]D�ãWDYOMHQMH�L�ERMHQMH �� �� �� �� �� ��
0HGLFLQVNL�L�IDUPDFHXWVNL�SURL]YRGL ��� ��� ��� ��� ��� ���
6LQWHWLþND�JRULYD �� �� ��� ��� �� ��
3ODVWLND��FHOXOR]D ��� ��� ��� ��� ��� ���
2VWDOL�NHPLMVNL�SURL]YRGL ��� �� ��� ��� �� ��

3URL]YRGL�NODVLILFLUDQL�SUHPD�PDWHULMDOX ��� ��� ��� ��� ��� ���
3URL]YRGL�RG�JXPH �� �� � � � �
3DSLU��NDUWRQ�L�SURL]YRGL�RG�SDSLUD�L�NDUWRQD �� �� ��� �� �� ��
7HNVWLOQD�SUHÿD��WHNVWLO�L�VOLþQR �� ��� ��� ��� �� ��
1HPHWDOQL�PLQHUDOQL�SURL]YRGL ��� ��� ��� ��� ��� ���
6LURYR�åHOMH]R�L�þHOLN �� �� �� �� �� ��
2ERMHQL�PHWDOL �� �� �� �� �� ��
2VWDOL�SURL]YRGL�RG�PHWDOD ��� ��� ��� ��� ��� ���

6WURMHYL�L�SULMHYR]QD�VUHGVWYD ��� ��� ��� ��� ��� �����
6WURMHYL�]D�SRVHEQH�LQGXVWULMVNH�JUDQH �� �� �� �� �� ��
$ODWL�]D�REUDGX�PHWDOD �� �� �� �� �� ��
,QGXVWULMVNL�VWURMHYL�RSüH�QDPMHQH �� �� �� �� �� ��
(OHNWULþQL�VWURMHYL��XUHÿDML�L�DODWL ��� ��� ��� ��� ��� ���
2VWDOL�VWURMHYL�L�SULMHYR]QD�VUHGVWYD ��� ��� ��� ��� ��� �����

5D]QL�JRWRYL�SURL]YRGL ����� ����� ����� ����� ����� �����
3RNXüVWYR ��� ��� ��� ��� ��� ���
2GMHüD ��� ��� ��� ��� ��� ���
2EXüD ��� ��� ��� ��� ��� ���
=QDQVWYHQLþNL�L�PMHUQL�LQVWUXPHQWL �� �� �� �� �� ��
2VWDOL�JRWRYL�SURL]YRGL ��� ��� ��� ��� ��� ���

5D]QH�WUDQVDNFLMH�L�URED � � � � � �

,]YRU��'UåDYQL�]DYRG�]D�VWDWLVWLNX
���3RGDFL�QLVX�UHYLGLUDQL�X�VNODGX�V�PHWRGRORJLMRP�]D�VDVWDYOMDQMH�SODWQH�ELODQFH�L]������
8NOMXþXMH�WUJRYLQX�VD�]HPOMDPD�ELYãH�6)5-�



67$7,67,ý.,�'2'$7$.

���

7DEOLFD�����+UYDWVND��6WUXNWXUD�XYR]D��607.����������������
�X�PLO��86'�

8NXSQR
����� ����� ����� ����� ����� �����

8NXSQR ����� ����� ����� ����� ����� �����

3UHKUDPEHQL�SURL]YRGL ��� ��� ��� ��� ��� ���
äLYH�åLYRWLQMH �� �� �� �� �� ��
0HVR�L�PHVQL�SURL]YRGL �� �� ��� �� ��� ��
5LEH�L�ULEOML�SURL]YRGL �� �� �� �� �� ��
äLWDULFH�L�SURL]YRGL�RG�åLWDULFD �� �� �� �� �� ��
9RüH�L�SRYUüH �� ��� ��� ��� ��� ���
.DYD��þDM��NDNDR�L�]DþLQL �� �� �� �� ��� ��
6WRþQD�KUDQD �� �� �� �� �� ��
2VWDOL�SUHKUDPEHQL�SURL]YRGL �� ��� ��� ��� ��� ���

3LüD�L�GXKDQ �� �� �� �� �� ��
6LURYLQH��L]X]HYãL�JRULYD ��� ��� ��� ��� ��� ���
8OMDQR�VMHPHQMH��]D�VMHWYX�L�SRWURãQMX � �� �� �� �� ��
6LURYD�JXPD � � � � � �
'UYR��GUYQD�JUDÿD�L�SOXWR �� �� �� �� �� ��
7HNVWLOQD�YODNQD�L�RWSDGQL�PDWHULMDO �� �� �� �� �� ��
6LURYD�JQRMLYD�L�PLQHUDOL �� �� �� �� �� ��
0HWDOQH�UXGH�L�ORPOMHQL�PHWDO �� � � � �� ��
2VWDOH�VLURYLQH �� �� �� �� �� ��

0LQHUDOQD�JRULYD�L�PD]LYD ��� ��� ��� ��� ��� ���
1DIWD�L�QDIWQL�GHULYDWL ��� ��� ��� ��� ��� ���
3OLQ��SULURGQL�L�LQGXVWULMVNL ��� �� �� ��� ��� ���
2VWDOD�JRULYD�L�PD]LYD �� �� ��� �� �� ��

äLYRWLQMVND�L�ELOMQD�XOMD�L�PDVWL �� �� �� �� �� ��
.HPLMVNL�SURL]YRGL ��� ��� ��� ��� ��� ���
2UJDQVNL�NHPLMVNL�SURL]YRGL ��� �� ��� ��� ��� ���
%RMH��PDWHULMDOL�]D�ãWDYOMHQMH�L�ERMHQMH �� �� �� �� �� ��
0HGLFLQVNL�L�IDUPDFHXWVNL�SURL]YRGL �� �� ��� ��� ��� ���
6LQWHWLþND�JRULYD �� �� �� �� �� ��
3ODVWLND��FHOXOR]D �� �� �� �� ��� ���
2VWDOL�NHPLMVNL�SURL]YRGL ��� ��� ��� ��� ��� ���

3URL]YRGL�NODVLILFLUDQL�SUHPD�PDWHULMDOX ��� ��� ����� ����� ����� �����
3URL]YRGL�RG�JXPH �� �� �� �� �� ��
3DSLU��NDUWRQ�L�SURL]YRGL�RG�SDSLUD�L�NDUWRQD ��� ��� ��� ��� ��� ���
7HNVWLOQD�SUHÿD��WHNVWLO�L�VOLþQR ��� ��� ��� ��� ��� ���
1HPHWDOQL�PLQHUDOQL�SURL]YRGL �� �� ��� ��� ��� ���
6LURYR�åHOMH]R�L�þHOLN ��� ��� ��� ��� ��� ���
2ERMHQL�PHWDOL �� �� ��� ��� ��� ���
2VWDOL�SURL]YRGL�RG�PHWDOD ��� ��� ��� ��� ��� ���

6WURMHYL�L�SULMHYR]QD�VUHGVWYD ����� ����� ����� ����� ����� �����
6WURMHYL�]D�SRVHEQH�LQGXVWULMVNH�JUDQH ��� ��� ��� ��� ��� ���
$ODWL�]D�REUDGX�PHWDOD �� �� �� �� �� ��
,QGXVWULMVNL�VWURMHYL�RSüH�QDPMHQH ��� ��� ��� ��� ��� ���
(OHNWULþQL�VWURMHYL��XUHÿDML�L�DODWL ��� ��� ��� ��� ��� ���
2VWDOL�VWURMHYL�L�SULMHYR]QD�VUHGVWYD ��� ��� ��� ����� ����� �����

5D]QL�JRWRYL�SURL]YRGL ��� ��� ����� ����� ����� �����
3RNXüVWYR �� �� �� �� ��� ���
2GMHüD ��� ��� ��� ��� ��� ���
2EXüD ��� ��� ��� ��� ��� ���
=QDQVWYHQLþNL�L�PMHUQL�LQVWUXPHQWL �� �� ��� ��� ��� ���
2VWDOL�JRWRYL�SURL]YRGL ��� ��� ��� ��� ��� ���

5D]QH�WUDQVDNFLMH�L�URED ��� ��� ��� ��� ��� ���

,]YRU��'UåDYQL�]DYRG�]D�VWDWLVWLNX
���3RGDFL�QLVX�UHYLGLUDQL�X�VNODGX�V�PHWRGRORJLMRP�]D�VDVWDYOMDQMH�SODWQH�ELODQFH�L]������
8NOMXþXMH�WUJRYLQX�VD�]HPOMDPD�ELYãH�6)5-�



67$7,67,ý.,�'2'$7$.

���

7DEOLFD�����+UYDWVND��,]YR]�SR�]HPOMDPD�QDPMHQH���������������
�X�PLO��86'�

����� ����� ����� ����� ����� �����

8NXSQR ����� ����� ����� ����� ����� �����

5D]YLMHQH�]HPOMH ����� ����� ����� ����� ����� �����

=HPOMH�(8�D ����� ����� ����� ����� ����� �����
$XVWULMD ��� ��� ��� ��� ��� ���
%HOJLMD �� �� �� �� �� ��
'DQVND � �� � � � �
)UDQFXVND ��� ��� ��� �� �� ���
,WDOLMD ��� ��� ����� ��� ��� ���
1L]R]HPVND �� �� �� �� �� ��
1MHPDþND ��� ��� ��� ��� ��� ���
âYHGVND �� ��� �� �� �� ��
9HOLND�%ULWDQLMD �� �� �� �� �� ��
2VWDOH �� �� �� �� �� ��

=HPOMH�()7$�H �� �� �� �� �� ��
1RUYHãND � � � � � ��
âYLFDUVND �� �� �� �� �� ��
2VWDOH � � � � � �

2VWDOH�UD]YLMHQH�]HPOMH ��� ��� ��� ��� ��� ���
$XVWUDOLMD � � � � � �
-DSDQ � � � � � �
.DQDGD � � � � � �
6$' �� �� �� �� �� ��
7XUVND �� �� � �� � �
2VWDOH �� �� �� �� �� ��

=HPOMH�X�UD]YRMX ����� ����� ����� ����� ����� �����

=HPOMH�ELYãH�6)5- ��� ��� ����� ����� ����� �����
%RVQD�L�+HUFHJRYLQD ��� ��� ��� ��� ��� ���
0DNHGRQLMD �� �� �� �� �� ��
6ORYHQLMD ��� ��� ��� ��� ��� ���
2VWDOH�]HPOMH�L�QHNODVLILFLUDQR � ��� ��� � �� ��

'UåDYH�ELYãHJ�6665�D ��� ��� ��� ��� ��� ���

2VWDOH�HXURSVNH�]HPOMH�X�UD]YRMX ��� ��� ��� ��� ��� ���
ýHKRVORYDþND �� ��� ��� ��� ��� «
ýHãND �� �� �� �� �� ��
0DÿDUVND �� �� �� �� �� ��
3ROMVND �� �� �� �� �� ��
6ORYDþND � �� �� �� �� ��
2VWDOH �� �� �� �� �� ��

6UHGQMRLVWRþQH�]HPOMH�X�UD]YRMX �� �� �� �� �� ��
$]LMVNH�]HPOMH�X�UD]YRMX �� �� �� �� �� ��
6MHYHUQRDIULþNH�]HPOMH�X�UD]YRMX �� �� �� �� �� ��
2VWDOH�DIULþNH�]HPOMH�X�UD]YRMX �� �� ��� ��� ��� ���
=HPOMH�X�UD]YRMX�DPHULþNLK�NRQWLQHQDWD �� �� �� �� �� ��
2FHDQLMVNH�]HPOMH�X�UD]YRMX � � � � � �

,]YRU��'UåDYQL�]DYRG�]D�VWDWLVWLNX
���3RGDFL�QLVX�UHYLGLUDQL�X�VNODGX�V�PHWRGRORJLMRP�]D�VDVWDYOMDQMH�SODWQH�ELODQFH�L]������
8NOMXþXMH�WUJRYLQX�VD�]HPOMDPD�ELYãH�6)5-�



67$7,67,ý.,�'2'$7$.

���

7DEOLFD�����+UYDWVND��8YR]�SR�]HPOMDPD�SRGULMHWOD���������������
�X�PLO��86'�

����� ����� ����� ����� ����� �����

8NXSQR ����� ����� ����� ����� ����� �����

5D]YLMHQH�]HPOMH ����� ����� ����� ����� ����� �����

=HPOMH�(8�D ����� ����� ����� ����� ����� �����
$XVWULMD ��� ��� ��� ��� ��� ���
%HOJLMD C �� �� ��� �� ���
'DQVND �� �� �� �� �� ��
)UDQFXVND �� ��� ��� ��� ��� ���
,WDOLMD ��� ��� ����� ����� ����� �����
1L]R]HPVND �� ��� ��� ��� ��� ���
1MHPDþND ��� ����� ����� ����� ����� �����
âYHGVND �� �� ��� ��� ��� ���
9HOLND�%ULWDQLMD �� ��� ��� ��� ��� ���
2VWDOH �� �� ��� ��� ��� ���

=HPOMH�()7$�H �� ��� ��� ��� ��� ���
1RUYHãND � � �� �� �� ��
âYLFDUVND �� ��� ��� ��� ��� ���
2VWDOH � � � � �� ��

2VWDOH�UD]YLMHQH�]HPOMH ��� ��� ��� ��� ��� ���
$XVWUDOLMD � � � �� �� ��
-DSDQ �� �� �� ��� ��� ���
.DQDGD �� �� �� �� �� ��
6$' ��� ��� ��� ��� ��� ���
7XUVND � �� �� �� �� ��
2VWDOH �� �� �� �� ��� ���

=HPOMH�X�UD]YRMX ����� ����� ����� ����� ����� �����

=HPOMH�ELYãH�6)5- ��� ��� ��� ��� ��� ���
%RVQD�L�+HUFHJRYLQD �� � � �� ��� ���
0DNHGRQLMD �� �� �� �� �� ��
6ORYHQLMD ��� ��� ��� ��� ��� ���
2VWDOH�]HPOMH�L�QHNODVLILFLUDQR � ��� ��� ��� � ��

'UåDYH�ELYãHJ�6665�D ��� ��� ��� ��� ��� ���

2VWDOH�HXURSVNH�]HPOMH�X�UD]YRMX ��� ��� ��� ��� ��� ���
ýHKRVORYDþND �� ��� ��� ��� « «
ýHãND �� �� ��� ��� ��� ���
0DÿDUVND �� ��� ��� ��� ��� ���
3ROMVND �� �� �� �� �� ��
6ORYDþND �� �� �� �� �� ��
2VWDOH �� �� �� �� �� ��

6UHGQMRLVWRþQH�]HPOMH�X�UD]YRMX � �� �� ��� ��� ��
$]LMVNH�]HPOMH�X�UD]YRMX ��� ��� ��� ��� ��� ���
6MHYHUQRDIULþNH�]HPOMH�X�UD]YRMX �� �� ��� ��� ��� ���
2VWDOH�DIULþNH�]HPOMH�X�UD]YRMX �� �� �� �� �� ��
=HPOMH�X�UD]YRMX�DPHULþNLK�NRQWLQHQDWD �� �� ��� ��� ��� ���
2FHDQLMVNH�]HPOMH�X�UD]YRMX � � � � � �

,]YRU��'UåDYQL�]DYRG�]D�VWDWLVWLNX
���3RGDFL�QLVX�UHYLGLUDQL�X�VNODGX�V�PHWRGRORJLMRP�]D�VDVWDYOMDQMH�SODWQH�ELODQFH�L]������
8NOMXþXMH�WUJRYLQX�VD�]HPOMDPD�ELYãH�6)5-�



67$7,67,ý.,�'2'$7$.

���

7DEOLFD�����+UYDWVND��7HþDM�L�PHÿXQDURGQH�SULþXYH�+1%�D������������

+5.�86'� +5.����'(0�� 5HDOQL�HIHNWLYQL 0HÿXQDURGQH
NUDM�UD]GREOMD SURVMHN�UD]G� NUDM�UD]GREOMD SURVMHN�UD]G� WHþDM� SULþXYH�+1%�D

�VLM������ ������� �X�PLO��86'�

����� VLMHþDQM ��� ��� ����� ����� ���� �������

YHOMDþD ��� ��� ����� ����� ���� �������

RåXMDN ��� ��� ����� ����� ���� �������

WUDYDQM ��� ��� ����� ����� ���� �������

VYLEDQM ��� ��� ����� ����� ���� �������

OLSDQM ��� ��� ����� ����� ���� �������

VUSDQM ��� ��� ����� ����� ����� �������

NRORYR]� ��� ��� ����� ����� ����� �������

UXMDQ ��� ��� ����� ����� ����� �������

OLVWRSDG ��� ��� ����� ����� ����� �������

VWXGHQL ��� ��� ����� ����� ���� �������

SURVLQDF ��� ��� ����� ����� ����� �������

����� VLMHþDQM ���� ���� ����� ����� ����� �������

YHOMDþD ���� ���� ����� ����� ����� �������

RåXMDN ���� ���� ����� ����� ���� �������

WUDYDQM ���� ���� ����� ����� ���� �������

VYLEDQM ���� ���� ����� ����� ���� �������

OLSDQM ���� ���� ����� ����� ���� �������

VUSDQM ���� ���� ����� ����� ���� �������

NRORYR]� ���� ���� ����� ����� ���� �������

UXMDQ ���� ���� ����� ����� ����� �������

OLVWRSDG ���� ���� ����� ����� ����� �������

VWXGHQL ���� ���� ����� ����� ����� �������

SURVLQDF ���� ���� ����� ����� ����� �������

����� VLMHþDQM ���� ���� ����� ����� ����� �������

YHOMDþD ���� ���� ����� ����� ����� �������

RåXMDN ���� ���� ����� ����� ����� �������

WUDYDQM ���� ���� ����� ����� ����� �������

VYLEDQM ���� ���� ����� ����� ����� �������

OLSDQM ���� ���� ����� ����� ����� �������

VUSDQM ���� ���� ����� ����� ����� �������

NRORYR] ���� ���� ����� ����� ����� �������

UXMDQ ���� ���� ����� ����� ����� �������

OLVWRSDG ���� ���� ����� ����� ���� �������

VWXGHQL� ���� ���� ����� ����� ���� �������

SURVLQDF ���� ���� ����� ����� ���� �������

����� VLMHþDQM ���� ���� ����� ����� ���� �������
YHOMDþD ���� ���� ����� ����� ���� �������
RåXMDN ���� ���� ����� ����� ���� �������
WUDYDQM ���� ���� ����� ����� ���� �������
VYLEDQM ���� ���� ����� ����� ���� �������
OLSDQM ���� ���� ����� ����� ���� �������
VUSDQM ���� ���� ����� ����� ���� �������
NRORYR]� ���� ���� ����� ����� ���� �������
UXMDQ ���� ���� ����� ����� ���� �������
OLVWRSDG ���� ���� ����� ����� ��� �������
VWXGHQL� ���� ���� ����� ����� ��� �������
SURVLQDF

,]YRU��+UYDWVND�QDURGQD�EDQND
���5HDOQL�HIHNWLYQL�WHþDM�VH�L]UDþXQDYD�X�RGQRVX�QD�VHGDP�YDOXWD�X]�NRULãWHQMH�FLMHQD�QD�PDOR�
5DVW�WHþDMD�R]QDþDYD�UHDOQX�DSUHFLMDFLMX�



67$7,67,ý.,�'2'$7$.

���

7DEOLFD�����+UYDWVND��9DQMVNL�GXJ���������������
�X�PLO��86'��DNR�QLMH�QDYHGHQR�GUXJDþLMH�

����� ����� ����� ����� ����� �����

8NXSQR�VWDQMH�GXJD��XNOMXþXMXüL�NUDWNRURþQH�NUHGLWH� ����� ����� ����� ����� ����� �����

8NXSQR�VWDQMH�GXJD�EH]�NUDWNRURþQLK�NUHGLWD ����� ����� ����� ����� ����� �����

6UHGQMRURþQL�L�GXJRURþQL�NUHGLWL ����� ����� ����� ����� ����� �����

-DYQL�VHNWRU� ����� ����� ����� ����� ����� �����
0HÿXQDURGQH�RUJDQL]DFLMH ��� ��� ��� ��� ��� ���
6HNWRU�GUåDYH ��� ��� ��� ����� ����� ���
3DULãNL�NOXE ��� ��� ��� ��� ��� ���
2VWDOR �� �� �� ��� ��� ���

3ULYDWQL�VHNWRU ����� ����� ����� ����� ����� �����
/RQGRQVNL�NOXE ��� ��� ����� ����� ����� �����
2VWDOH�SRVORYQH�EDQNH ��� ��� ��� ��� ����� �����
'REDYOMDþL �� ��� ��� ��� ��� ���

1HUDVSRUHÿHQL�GXJ���� ��� ��� ��� « « «

'RVSMHOD�SODüDQMD�SR�NDPDWDPD��� ��� ��� ��� « « «
/RQGRQVNL�NOXE �� �� �� « « «
3DULãNL�NOXE �� ��� ��� « « «

2EYH]QLFH��� « « « « « ���

.UDWNRURþQL�GXJ����� �� �� ��� ��� ��� ���

.UDWNRURþQL�NUHGLWL�� � � � � � �

'RGDWQH�LQIRUPDFLMH�
2PMHU�YDQMVNRJ�GXJD�SUHPD�%'3�X��� �� �� �� �� �� ��
����3RVWRWDN�NUDWN��GXJD�X�EUXWR�PHÿXQ��SULþXYDPD � � �� �� �� ��
����2PMHU�GXJD�MDYQLP�NUHGLWRULPD�SUHPD�%'3�X� �� � � � � �
����2PMHU�GXJD�SULYDWQRP�VHNWRUX�SUHPD�%'3�X� �� �� � �� �� ��
����2PMHU�NUDWNRURþQRJ�GXJD�SUHPD�%'3�X� � � � � � �
����%'3�X�GRODULPD�� ������ ������ ������ ������ ������ ������
%UXWR�PHÿXQDURGQH�SULþXYH ��� ����� ����� ����� ����� �����

,]YRUL��+1%�L�SURFMHQH�00)�D
���1H�REXKYDüD�QHHYLGHQWLUDQH�RWSODWH�JODYQLFH�
���'XJ�NRML� MH�XJRYRULOD�ELYãD�-XJRVODYLMD��D�]D�NRML� MH�RGJRYRUQRVW�SUHX]HOD�+UYDWVND��X�VNODGX�VD
VSRUD]XPLPD�L]������������R�UHVWUXNWXULUDQMX�GXJD�VNORSOMHQLPD�V�/RQGRQVNLP�L�3DULãNLP�NOXERP�
���7D�VX�GRVSMHOD�SODüDQMD�NDVQLMH�UHVWUXNWXULUDQD�X�JODYQLFX�NDR�GLR�/RQGRQVNLK�L�3DULãNLK
VSRUD]XPD�R�UHVWUXNWXULUDQMX�GXJD��VNORSOMHQLPD�����������
��� 3RGDFL� R� REYH]QLFDPD� VX� SULMH� VWXGHQRJ� ������ ELOL� ]DELOMHåHQL� NDR� VUHGQMRURþQL� L� GXJRURþQL
NUHGLWL�
���1H�REXKYDüD�NUDWNRURþQL�GXJ�SRYH]DQ�V�WUJRYLQRP�þLML�MH�URN�GRVSLMHüD�NUDüL�RG�WUL�PMHVHFD�
���1H�REXKYDüD�NUDWNRURþQH�NUHGLWH�


