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3DWRORJLFNÂ� I\]LROÔJLD� MH�SRPHUQH�PODGÞ�PHGLFÎQVN\�RGERU��=ÂNODGQÊ�NDPHQH�QRYHM�GLVFLSOÎQ\
SROR�LO� ]DNODGDWH�� PRGHUQHM� H[SHULPHQWÂOQHM� PHGLFÎQ\� &ODXGH� %HUQDUG� ������������� 9� NQLKH
,QWURGXFWLRQ�Â�O
�ÊWXGH�GH�OD�PÊGHFLQH�H[SÊULPHQWDOH��»YRG�GR�{WÛGLD�H[SHULPHQWÂOQHM�PHGLFÎQ\�
������FKDUDNWHUL]RYDO�QRYÞ�YHGQÞ�RGERU�WÞPLWR�VORYDPL�

([SHULPHQWÂOQD�PHGLFÎQD���ÉR�MH�V\QRQ\PXP�PHGLFÎQ\�YHGHFNHM��PÕ�H�VD�UR]YLQÛ~�LED�WDN���H�MHM
YHGHFNÞ� GXFK� EXGH� YLDF� D� YLDF� SUHQLND~� GR� OHNÂUVN\FK� NUXKRY�� -HGLQÊ�� ÉR� MH� SRG�D�PÕMKR� QÂ]RUX
SRWUHEQÊ� QD� GRVLDKQXWLH� WRKWR� FLH�D�� MH� SRVN\WQÛ~� POÂGH�L� GÕNODGQÊ� Y]GHODQLH� Y� H[SHULPHQWÂOQHM
I\]LROÔJLL�� 7ÞP� QHFKFHP� WYUGL~�� �H� H[SHULPHQWÂOQD� I\]LROÔJLD� MH� ]ÂNODGRP� PHGLFÎQ\� �� R� WRPWR
SUHGPHWH�VRP�VD�Y\MDGULO��LQGH���FKFHP�OHQ�SRYHGD~���H�H[SHULPHQWÂOQD�I\]LROÔJLD�MH�QDMYHGHFNHM{LD
ÉDV~� PHGLFÎQ\� D� �H� PODGÎ� OHNÂUL� VL� MHM� {WÛGLRP� RVYRMD� YHGHFNÊ� QÂY\N\�� NWRUÊ� SRWRP� SUHQHVÛ� GR
YÞVNXPX�Y�SDWROÔJLL�L�Y�WHUDSLL�

3RG�D�VÛÉDVQÊKR�QÂ]RUX�MH�SDWRORJLFNÂ�I\]LROÔJLD�OHNÂUVND�GLVFLSOÎQD��NWRUÂ�VD�]DREHUÂ�IXQNÉQÞPL
]PHQDPL� �XGVNÊKR�RUJDQL]PX�SRÉDV� FKRURE\��3DWRORJLFNÂ� I\]LROÔJLD� QD� UR]GLHO� RG� SDWRORJLFNHM
DQDWÔPLH� �NWRUÂ� MH� PRUIRORJLFNRX� GLVFLSOÎQRX�� MH� H[SHULPHQWÂOQD� YHGD�� 6SÂMD� PROHNXORYÊ�
ELRFKHPLFNÊ�� VXEFHOXOÂUQH�D�EXQNRYÊ�DVSHNW\� OHNÂUVNHM�YHG\�GR� MHGQÊKR�FHONX�D� MH�QHY\KQXWQÂ�QD
SRFKRSHQLH�SRGVWDW\�FKRUÕE��7YRUÎ�PRVW�PHG]L�WHRUHWLFNÞPL�D�NOLQLFNÞPL�RGERUPL�PHGLFÎQ\�

3RGVWDWX� SDWRORJLFNHM� I\]LROÔJLH� MH� PR�QÊ� QDM�DK{LH� SRFKRSL~� NUÂWN\P� SUHK�DGRP� MHM� KODYQÞFK
FLH�RY�D�PHWÔG�

3DWRORJLFNÂ�I\]LROÔJLD��
6NÛPD�SUÎÉLQ\�D�SRGPLHQN\�UR]YRMD�SDWRORJLFNÞFK�SRFKRGRY�D�FKRUÕE��HWLROÔJLD��
6NÛPD�VÛYLVORVWL�PHG]L�SUÎÉLQDPL�FKRUÕE�D�UHJXODÉQÞPL��REUDQQÞPL�D�DGDSWDÉQÞPL�SRFKRGPL
RUJDQL]PX��SDWRJHQÊ]D��
6NÛPD� PHFKDQL]P\�� NWRUÊ� YHGÛ� N� X]GUDYHQLX� ]� FKRURE\� DOHER� N� VPUWL� �VDQRJHQÊ]D�
WDQDWRJHQÊ]D��

.�GRVLDKQXWLX�WRKRWR�FLH�D�
3RX�ÎYD�PRGHO\�QD�SRFKRSHQLH�SRGVWDW\�FKRUÕE�D�SDWRORJLFNÞFK�SRFKRGRY��QDMÉDVWHM{LH�VÛ�WR
SRNXV\�QD�]YLHUDWÂFK��
.RQIURQWXMH� YÞVOHGN\� ]ÎVNDQÊ� SRPRFRX� WÞFKWR�PRGHORY� �SRNXVRY�� V� SR]QDWNDPL� ]� NOLQLFNHM
SUD[H�
=RY{HREHFÓXMH� D� V\QWHWL]XMH� SR]QDWN\� ]ÎVNDQÊ� UÕ]Q\PL� PHWÔGDPL�� VWDYLD� K\SRWÊ]\� D� WHÔULH
R�]ÂNODGQÞFK�]ÂNRQLWRVWLDFK�SDWRORJLFNÞFK�SRFKRGRY�D�FKRURE\�DNR�FHONX�

� 1Â]RY� �SDWRORJLFNÂ� I\]LROÔJLD�� Y]QLNRO� QHVNÕU�� 1RYÂ� GLVFLSOÎQD� EROD� VSRÉLDWNX� R]QDÉRYDQÂ� DNR
H[SHULPHQWÂOQD�PHGLFÎQD��H[SHULPHQWÂOQD�SDWROÔJLD�DOHER�H[SHULPHQWÂOQD�I\]LROÔJLD�
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/LHÉHQLH� FKRUÕE� SDWUÎ� PHG]L� QDMVWDU{LH� XYHGRPHOÊ� �XGVNÊ� DNWLYLW\�� 0HGLFÎQD� MH� MHGLQHÉQÊ

SRYRODQLH�� OHER� MHM� SUHGPHWRP� MH� �LYÞ� �XGVNÞ� RUJDQL]PXV�� 2GERUQÂ� ÉDV~� OHNÂUVNHM� ÉLQQRVWL� MH
QHUR]OXÉQH� VSÅWÂ� V� RVWDWQÞPL� DVSHNWPL� �XGVNÊKR� D� VSRORÉHQVNÊKR� �LYRWD�� 9]ÂMRPQÞ� Y]~DK� YHG\� D
PHGLFÎQ\�FKDUDNWHUL]RYDO�:DOVKD�0F'HUPRWW�Y�ÛYRGH�N�&HFLO�7H[WERRN�RI�0HGLFLQH�WDNWR��

0HGLFLQH� LV�QRW�D� VFLHQFH�EXW�D� OHDUQHG�SURIHVVLRQ��GHHSO\� URRWHG� LQ�D�QXPEHU�RI� VFLHQFHV�DQG
FKDUJHG�ZLWK�WKH�REOLJDWLRQ�WR�DSSO\�WKHP�IRU�PDQ
V�EHQHILW��9R�YR�QRP�SUHNODGH��0HGLFÎQD�QLH�MH
YHGD�� DOH� XÉHQÊ� SRYRODQLH�� NWRUÊ� PÂ� KOERNÊ� NRUHQH� Y� PQRKÞFK� RGYHWYLDFK� YHG\� D� MH� SRYHUHQÂ
Y\X�LWÎP�SUH�EODKR��XGVWYD�

3UL�KRGQRWHQÎ�YÞ]QDPX�SDWRORJLFNHM�I\]LROÔJLH�SUH�OHNÂUVNX�YHGX�QHVPLHPH�]DEXGQÛ~���H�YHGHFNÞ
FKDUDNWHU�GQH{QHM�PHGLFÎQ\�MH�YÞVOHGNRP�SRNURNX��NWRUÞ�VD�XVNXWRÉQLO�OHQ�QHGÂYQR��/LHÉHQLH�FKRUÕE
EROR� GOKÊ� VWÂURÉLD� ]DOR�HQÊ� VNRUR� YÞOXÉQH� QD� VNÛVHQRVWL�� 6WDUÊ� SUDYLGOR� �XEL� SXV�� LEL� HYDTXD��QLÉ
QHKRYRUÎ� R� SUÎÉLQH� D� SRGVWDWH� KQLVDQLD�� OHQ� RGSRUÛÉD� Y\SXVWHQLH� KQLVX�� 7HQWR� ]ÂNURN� VDPR]UHMPH
]PLHUQL�~D�NRVWL�FKRUÊKR�D�PÕ�H�SRPÕF~�DM�REUDQQÞP�VLOÂP�RUJDQL]PX�Y�ERML�SURWL�FKRUREH��1DSULHN
VNÛVHQRVWLDP��QDKURPDGHQÞP�]D�GOKÊ�VWÂURÉLD�D�ÛSULPQHM�VQDKH�SRPÕF~�WUSLDFLP�]R�VWUDQ\�OHNÂURY
VWDUÞFK�ÉLDV��EROD�YÅÉ{LQD�GLDJQÔ]�QHSUHVQÂ��R�SUÎÉLQÂFK�FKRUÕE�VD�YHGHOR�PÂOR�D� OLHÉED�EROD�ÉDVWR
ULVNDQWQÂ�D�]�GQH{QÊKR�SRK�DGX�SULQDMPHQ{RP�QH]P\VHOQÂ�

1DSULHN� WRPX���H�XUÉLWÞ�SRNURN�QDVWDO�X��RG�;9,��VWRURÉLD��WDE��������FHONRYÂ�VLWXÂFLD�VD�]DÉDOD
PHQL~� D�� Y� PLQXORP� VWRURÉÎ�� 3UXGNÞ� UR]YRM� ]ÂNODGQÞFK� YLHG� R� �LYRWH� �PLNURELROÔJLH�� ELRFKÊPLH�
QHVNÕU� Y]QLN� PROHNXORYHM� ELROÔJLH� D� JHQHWLN\�� PDO� REURYVNÞ� SRGLHO� QD� SUHPHQH� PHGLFÎQ\� GR� WHM
SRGRE\��DNR�MX�GQHV�SR]QÂPH��-H�Y{DN�SR]RUXKRGQÊ���H�YHGFL�D�SURIHVRUL�VWUHGRYHNÞFK�XQLYHU]ÎW�EROL
WDN�LVWR�SUHVYHGÉHQÎ�R�YHGHFNRVWL�GRERYHM�PHGLFÎQ\�DNR�VPH�P\�Y�VÛÉDVQRVWL�

7DE�����
9Þ]QDPQÊ�REMDY\�D�YÞVOHGN\�Y�PHGLFÎQH�;9,���;9,,,��VWRURÉLD
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
3UHVQÞ�DQDWRPLFNÞ��DWODV���������������$QGUHDV�9HVDOLXV������
'H�KXPDQLV�FRUSRULV�IDEULFD
=DOR�HQLH���QRYRYHNHM����FKLUXUJLH�����$PEURLVH�3DUÊ�������D�����
/D�0ÊWKRGH�GH�WUDLFWHU�OHV�SOD\HV�
/LYUHV�GH�OD�FKLUXUJLH�DYHF�OH�PDJDVLQ
GHV�LQVWUXPHQWV�QÊFHVVDLUHV���LFHOOH
=DYHGHQLH�SRMPX��UHIOH[����������������5HQÊ�'HVFDUWHV������
6SUÂYQ\�SRSLV�NUYQÊKR��REHKX�����������:LOLDP�+DUYH\������
([HUFLWDWLR�DQDWRPLFD�GH
PRWX�FRUGLV
2EMDY�NDSLOÂUQHM�VLHWH�����������������0DUFHOOR�0DOSLJKL������������
D�ÉHUYHQÞFK�NUYLQLHN
2EMDYHQLH�PLNURVNRSLFNÊKR��LYRWD�������$QWKRQ\�YDQ��/HHXZHQKRHN������
$OOH]LMQH�QDWXUNXQGLJH�:HUNHQ
'H�VHGLEXV�HW�FDXVLV�PRUERUXP����������*LRYDQQL�%DWWLVWD�0RUJDJQL������
SHU�DQDWRPHP�LQGDJDWLV
2EMDY�D�]DYHGHQLH�SHUNXVLH�������������-RVHSK�/HRSROG�$XHQEUXJJHU������
2ÉNRYDQLH��SURWL��NLDKÓDP��������������(GZDUG��-HQQHU�������
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

1DSULHN�REURYVNÊPX�SRNURNX�YHGHFNHM�PHGLFÎQ\�MH�H{WH�VWÂOH�YH�D�FKRUÕE�V�QH]QÂPRX�SUÎÉLQRX�
QHGRVWDWRÉQH� REMDVQHQRX� SDWRJHQÊ]RX� D� EH]� PR�QRVWL� ÛVSH{QHM� NDX]ÂOQHM� OLHÉE\�� 2NUHP� WRKR
Y\ULH{HQLH�XUÉLWÊKR�SUREOÊPX�QLNG\�QLH�MH�NRQHÉQÞP�YÞVOHGNRP��3R�REMDYHQÎ�PLNURRUJDQL]PRY�DNR
SUÎÉLQ\� PQRKÞFK� RFKRUHQÎ� EROR� SRWUHEQÊ� R]UHMPL~� RWÂ]N\� VSRMHQÊ� V� FLWOLYRV~RX� D� RGROQRV~RX
RUJDQL]PX� QD� LQIHNÉQÊ� QR[\�� 3R� JHQLÂOQRP� �� D� ]� K�DGLVND� YHG\� SUHGÉDVQRP� �� SRSLVH� ]ÂNRQRY
JHQHWLN\� 0HQGHORP� VPH� PXVHOL� GOKR� ÉDND~� QD� REMDVQHQLH� PDWHULÂOQHM� SRGVWDW\� GHGLÉQRVWL� D
Y�VÛÉDVQRVWL� VD� XVLORYQH� VNÛPD� JHQHWLFNÊ� SR]DGLH� MHGQRWOLYÞFK� RFKRUHQÎ�� 3RNURN� Y� DSOLNRYDQHM
JHQHWLNH�D�PROHNXORYHM�ELROÔJLL�MH�Y{DN�QHUR]OXÉQH�VSÅWÞ�V�QDSUHGRYDQÎP�]ÂNODGQÞFK�YLHG�
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3RÉHW�]QÂP\FK�RFKRUHQÎ� VD�QHXVWÂOH�]Y\{XMH�D�QD� WRP�PÂ�]QDÉQÞ�SRGLHO�SUÂYH�YHGHFNÞ�SUÎVWXS
N�PHGLFÎQH�� NRQNUÊWQH� ]DYHGHQLH� QRYÞFK� SRVWXSRY� GR� GLDJQRVWLN\� D� KOE{LD� DQDOÞ]D� SDWRJHQÊ]\
FKRUÕE��2�PQRKÞFK�RFKRUHQLDFK��NWRUÊ�VPH�QHGÂYQR�SRYD�RYDOL�]D�MHGQRWQÊ�QR]RORJLFNÊ�MHGQRWN\�
Y\VYLWOR�� �H� VÛ� WR� UÕ]QH� FKRURE\� V� SRGREQRX� V\PSWRPDWROÔJLRX� DOH� RGOL{QRX� HWLROÔJLRX� D
SDWRJHQÊ]RX� �QDSU�� FXNURYND�� Y\VRNÞ� NUYQÞ� WODN� D� L���� /HS{ÎP� SR]QDQÎP� RFKRUHQÎ� VD� SUHWR� SRÉHW
SUREOÊPRY��NWRUÊ�MH�SRWUHEQÊ�Y\ULH{L~�YHGHFNÞP�EÂGDQÎP��QH]QL�XMH��DOH�QDRSDN��]Y\{XMH�

°DO{ÎP� GÕOH�LWÞP� SUREOÊPRP�� NWRUÞ� Y]QLNÂ� VWÂOH� KOE{ÎP� D� GHWDLOQHM{ÎP� SUHQLNDQÎP� YHGHFNÞFK
PHWÔG� GR�PHGLFÎQ\�� MH� Y]~DK� FHONX� D� ÉDVWL��9ÞVNXP� Y� GQH{QHM�PHGLFÎQH� VD� GRVWÂYD� D�� QD� ÛURYHÓ
PROHNÛO�D�HOHNWUÔQRY��9ÞVOHGN\�GRVLDKQXWÊ�QD�SROL�PROHNXORYHM�ELROÔJLH�D�SUÎEX]QÞFK�GLVFLSOÎQ�PDMÛ
REURYVNÞ�YÞ]QDP�]�K�DGLVND�REMDVQHQLD� D�PR�QHM� OLHÉE\�GRWHUD]�QHOLHÉLWH�QÞFK�RFKRUHQÎ�� DOH� WHQWR
SUÎVWXS�]ÂURYHÓ�VNUÞYD�Y�VHEH�QHEH]SHÉLH���H�VD�VWUDWÎPH�Y�GHWDLORFK�

3UL� {WÛGLX� �LYRWD� ]RVWXSXMHWH� RG� Y\{{ÎFK� ÛURYQÎ� N� QL�{ÎP�� NÞP� VD� �LYRW� QLHNGH� FHVWRX� QHVWUDWÎ� D
QHRVWDQHWH�V�SUÂ]GQ\PL�UXNDPL��0ROHNXO\�D�HOHNWUÔQ\�VÛ�QH�LYÊ���$OEHUW�6]HQW�*\×UJ\L������

'REUÞ�� YHGHFN\� HUXGRYDQÞ� OHNÂU� PXVÎ� E\~� VFKRSQÞ� ]� WÞFKWR� GHWDLORY� SRVNODGD~� FHONRYÞ� REUD]
R�ÉLQQRVWL� �XGVNÊKR� RUJDQL]PX� Y� ]GUDYÎ� D� FKRUREH� D� SUÂYH� SDWRORJLFNÂ� I\]LROÔJLD�� NWRUÂ� Y� GUXKHM
SRORYLFL� QÂ{KR� VWRURÉLD� SUHQLNOD� KOERNR� GR� ND�GHM� REODVWL� NOLQLFNHM� PHGLFÎQ\�� MH� WÞP� SHYQÞP
]ÂNODGRP��NWRUÞ�XPR�ÓXMH�XVSRULDGD~�ÉUHS\�PR]DLN\�GR�XFHOHQÊKR�REUD]X�

9Å]ED�PHG]L� SDWRORJLFNRX� I\]LROÔJLRX� D� RVWDWQÞPL� GLVFLSOÎQDPL� GQH{QHM�PHGLFÎQ\� VD� RGUÂ�D� DM
Y�ÉDVRYRP� VOHGH� MHGQRWOLYÞFK� SUHGPHWRY� SUL� {WÛGLX� QD� OHNÂUVNHM� IDNXOWH�� 3DWRORJLFNÂ� I\]LROÔJLD
QDVOHGXMH�SR�]ÂNODGQÞFK�PRUIRORJLFNÞFK�D�IXQNÉQÞFK�SUHGPHWRFK�D�SR�SDWRELRFKÊPLL��EH�Î�VÛEH�QH
V�SDWRORJLFNRX�DQDWÔPLRX�D�SUHGFKÂG]D�{WÛGLX�NOLQLFNÞFK�GLVFLSOÎQ�

9]~DK� PHG]L� PRUIRORJLFNÞPL� D� IXQNÉQÞPL� GLVFLSOÎQDPL� MH� Y]~DKRP� � IRUP\� D� IXQNFLH�� $N� VD
SR]ULHPH�QD�{W\UL�RGGLHO\�VUGFD�D�QD�VUGFRYÊ�FKORSQH��DQDWÔPLD����DKNR�SRFKRSÎPH�MHKR�ÉHUSDGORYÛ
IXQNFLX��I\]LROÔJLD���1D�PROHNXORYHM�ÛURYQL�VD�VWUÂFD�UR]GLHO�PHG]L�WYDURP�D�ÉLQQRV~RX��lWUXNWÛUX�D
IXQNFLX�QXNOHRYÞFK�N\VHOÎQ��HQ]ÞPRY��SRO\VDFKDULGRY�D�OLSLGRY�{WXGXMHPH�Y�UÂPFL�MHGQHM�GLVFLSOÎQ\
�PROHNXORYÂ�ELROÔJLD�� ELRFKÊPLD���$SOLNÂFLD�SR]QDWNRY�]ÎVNDQÞFK�SRÉDV� {WÛGLD� OHNÂUVNHM� FKÊPLH� D
ELRFKÊPLH�QD�ÛURYHÓ�FHOÊKR�RUJDQL]PX�VD�XVNXWRÉÓXMH�Y�UÂPFL�{WÛGLD�SDWRELRFKÊPLH�

3DWRORJLFNÂ�I\]LROÔJLD�MH�IXQNÉQÂ�GLVFLSOÎQD��DOH�EH]�MHM�PRUIRORJLFNÊKR�SURWLNODGX��SDWRORJLFNHM
DQDWÔPLH�� VWUÂFD� ]P\VHO��.WR� QHYLH�� DNR� VÛ� SR{NRGHQÊ� GYRMFÎSH� FKORSQH� SR� SUHNRQDQÎ� UHXPDWLFNHM
KRUÛÉN\��EXGH�PD~�~D�NRVWL�SUL�SRFKRSHQÎ�KHPRG\QDPLN\�SUL�PLWUÂOQHM�VWHQÔ]H�

°DO{LD�� YH�PL� Û]ND� VSRMLWRV~� H[LVWXMH� PHG]L� I\]LROÔJLRX� D� SDWRORJLFNRX� I\]LROÔJLRX�� 1DMSUY� VD
PXVÎPH�RER]QÂPL~� V�QRUPRX� �I\]LROÔJLD��D� OHQ�SRWRP� MH�PR�QÊ�{WXGRYD~�D�SRFKRSL~�DEQRUPÂOQ\
DOHER�SDWRORJLFNÞ�VWDY��SDWRORJLFNÂ�I\]LROÔJLD��

9�SUYÞFK� URNRFK� {WÛGLD�PHGLFÎQ\� EXGÛFL� OHNÂUL� QHY\{HWUXMÛ� D� QHOLHÉLD� FKRUÞFK��9ÅÉ{LQRX� VHGLD
Y�SRVOXFKÂUÓDFK� DOHER� Y� NQL�QLFL� D� SUDFXMÛ� Y� ODERUDWÔULÂFK�� 9� ND�GRGHQQHM� NOLQLFNHM� SUD[L� EXGÛ
SULDPR� Y\X�ÎYD~� OHQ� PDOÛ� ÉDV~� REURYVNÊKR� PQR�VWYD� SR]QDWNRY�� Y\�DGRYDQÞFK� QD� VNÛ{NDFK
]�DQDWÔPLH�� KLVWROÔJLH�� ELRFKÊPLH� DOHER� I\]LROÔJLH�� $OH� WHRUHWLFNÊ� YHGRPRVWL� ]ÎVNDQÊ� Y� SUYÞFK
URNRFK�VÛ�]ÂNODGÓRX�SUDNWLFNHM�NRPSHWHQFLH�EXGÛFHKR�OHNÂUD��REU�������

+UDQLFH� PRGHUQÞFK� YHGHFNÞFK� OHNÂUVN\FK� RGERURY� QLH� VÛ� RVWUÊ� �� ÉDVWR� SRX�ÎYDMÛ� VSRORÉQÊ
PHWÔG\� D� {WXGXMÛ� WLH� LVWÊ� SUREOÊP\� ]� PLHUQH� RGOL{QÞFK� K�DGÎVN�� 2NUHP� ]ÂNODGQÞFK� GLVFLSOÎQ�� V
NWRUÞPL� VD� EXGÛFL� OHNÂU� VWUHWQH� SUL� {WÛGLX� PHGLFÎQ\�� H[LVWXMÛ� DM� KUDQLÉQÊ� GLVLSOÎQ\�� 1DMEOL�{ÎPL
SUÎEX]QÞPL�SDWRORJLFNHM�I\]LROÔJLH�VÛ�H[SHULPHQWÂOQD�SDWROÔJLD�D�NOLQLFNÂ�I\]LROÔJLD��3UYÂ�]�QLFK
NODGLH� YÅÉ{Î� GÕUD]� QD� H[SHULPHQWÂOQH� SUÎVWXS\�� GUXKÂ� QD� NOLQLFNÊ� {WÛGLH�� DOH� PHG]L� QLPL� D
SDWRORJLFNRX�I\]LROÔJLRX�MH�]QDÉQÊ�SUHNUÞYDQLH�
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2EU�������$QDO\WLFNÊ�D�V\QWHWLFNÊ�P\VOHQLH�Y�PHGLFÎQH�
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3DWRORJLFNÂ�I\]LROÔJLD�VD�GHOÎ�QD�GYH�ÉDVWL���QD�Y{HREHFQÛ�D�{SHFLÂOQX�SDWRORJLFNÛ�I\]LROÔJLX�
+ODYQÊ�ÉDVWL�Y{HREHFQHM�SDWRORJLFNHM�I\]LROÔJLH�VÛ�QDVOHGXMÛFH�

1R]ROÔJLD� �� ]DREHUÂ� VD� GHILQÎFLRX� D� Y{HREHFQÞPL� ]ÂNRQLWRV~DPL� FKRURE\� DNR� FHONX� D
NODVLILNÂFLRX�FKRUÕE�
(WLROÔJLD���{WXGXMH�SUÎÉLQ\�FKRUÕE�D�SRGPLHQN\�LFK�UR]YRMD�
3DWRJHQÊ]D� �� ]DREHUÂ� VD� ]ÂNRQLWRV~DPL� UR]YRMD� FKRUREQÞFK� SRFKRGRY�� FKRUÕE� D� SUÎ]QDNRY
FKRURE\�� 2GOÎ{HQLH� HWLROÔJLH� RG� SDWRJHQÊ]\� GDQHM� FKRURE\� PÕ�H� QLHNHG\� UREL~� ~D�NRVWL� QD
]DÉLDWNX� {WÛGLD� SDWRORJLFNHM� I\]LROÔJLH�� (WLROÔJLD� K�DGÂ� RGSRYHÐ� QD� RWÂ]NX�� SUHÉR� VD� GDQÊ
RFKRUHQLH�Y\VN\WXMH�D�SDWRJHQÊ]D�{WXGXMH�WR��DNR�VD�FKRURED�UR]YÎMD��9�NOLQLFNHM�SUD[L�VD�ÉDVWR
SRX�ÎYD�YÞUD]��HWLRSDWRJHQÊ]D���NWRUÂ�]DKÁÓD�SUÎÉLQX�D�UR]YRM�FKRURE\�Y�ORJLFNRP�VOHGH�
6DQRJHQÊ]D� D� WDQDWRJHQÊ]D� VÛ� NDSLWRO\� Û]NR� VSÅWÊ� V� SDWRJHQÊ]RX�� lWXGXMÛ� PHFKDQL]P\
YHGÛFH�N�X]GUDYHQLX�DOHER�N�IDWÂOQHPX�NRQFX�

=� SUDNWLFNÊKR� K�DGLVND� VÛ� GR� Y{HREHFQHM� ÉDVWL� SDWRORJLFNHM� I\]LROÔJLH� ]DUDGHQÊ� DM� NDSLWRO\
UR]REHUDMÛFH� W\SLFNÊ� SDWRORJLFNÊ� SRFKRG\�� DNR� MH� QDSU�� VWDUQXWLH�� K\SR[LD�� ]ÂSDO�� {SHFLILFNÊ� D
QH{SHFLILFNÊ�REUDQQÊ�PHFKDQL]P\�

lSHFLÂOQD�ÉDV~�SDWRORJLFNHM�I\]LROÔJLH�MH�UR]GHOHQÂ�SRG�D�V\VWÊPRY�D�RUJÂQRY��DNR�MH�QDSUÎNODG
SDWRORJLFNÂ�I\]LROÔJLD�VUGFRFLHYQHKR�V\VWÊPX��NUYL��QHUYRYÊKR�V\VWÊPX��DWÐ�
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$N� FKFHPH� GHILQRYD~� FKRUREX�� PXVÎPH� QDMSUY� NDWHJRUL]RYD~� ]GUDYLH�� 9� VWDUÞFK� D� QRY{ÎFK

XÉHEQLFLDFK�PHGLFÎQ\�MH�PR�QÊ�QÂMV~�YH�D�UÕ]Q\FK�GHILQÎFLÎ�WÞFKWR�GYRFK�]ÂNODGQÞFK�SRMPRY��DOH�DQL
MHGQD� QLH� MH� GRNRQDOÂ�� R� ÉRP� VYHGÉÎ� WR�� �H� DQL� MHGQD� QLH� MH� EH�QH� X�ÎYDQÂ� Y� ND�GRGHQQHM� SUD[L�
1DMVWDU{LD�SRFKÂG]D�RG�+LSSRNUDWD��=GUDYLH�MH�QHSUHWU�LWRV~��LYRWQÞFK�SUHMDYRY�

-HGQD� ]� QDMÉDVWHM{LH� FLWRYDQÞFK� GHILQÎFLÎ� MH� WÂ�� NWRUÛ� QDYUKOD� 6YHWRYÂ� ]GUDYRWQÎFND� RUJDQL]ÂFLD
�6=2�:+2��YR�VYRMHM�ÛVWDYH�Y�URNX������

+HDOWK�LV�WKH�VWDWH�RI�FRPSOHWH�SK\VLFDO��PHQWDO�DQG�VRFLDO�ZHOO�EHLQJ�DQG�QRW�PHUHO\�WKH�ODFN�RI
GLVHDVH�RU�SK\VLFDO�GHIHFWV�

=GUDYLH�MH�VWDY�ÛSOQHM�WHOHVQHM��GX{HYQHM�D�VRFLÂOQHM�SRKRG\�D�QLH�LED�QHSUÎWRPQRV~�FK\E\�DOHER
FKRURE\�

9�URNX������GHILQÎFLX�GRSOQLOL�WDNWR��8YHGHQÂ�SRKRGD�DOHER�EODKR�MH�YÞVOHGNRP�WRKR���H��XGLD�EH]
FKRUÕE��LMÛ�Y�VÛODGH�VR�VYRMÎP�SURVWUHGÎP�D�VHERX�QDY]ÂMRP�

3ULMDWÎP�WHMWR�GHILQÎFLH�VD�QHY\KQXWQH�GRVWDQHPH�GR�XUÉLWÞFK�~D�NRVWÎ��SUHWR�H�
-H�VNRUR�QHPR�QÊ�QÂMV~�RVREX��NWRUÂ�E\�VSÆÓDOD�Y{HWN\�XYHGHQÊ�SRGPLHQN\�
7ÂWR�GHILQÎFLD�SUHNUDÉXMH�PR�QRVWL�D�NRPSHWHQFLH�]GUDYRWQÎFWYD�

1D�GUXKHM�VWUDQH�MH�WÂWR�{LURNÂ�GHILQÎFLD�SULQFLSLÂOQH�VSUÂYQD��OHER�SRXND]XMH�QD�WR���H�]GUDYLH�QLH
MH� OHQ� YHFRX� RGERUQÎNRY�� NWRUÎ� VD� VWDUDMÛ� R� OLHÉHQLH� FKRUÞFK� �XGÎ�� %H]� ÛÉDVWL� D� ]RGSRYHGQRVWL
MHGLQFD� D� EH]� DNWÎYQHM� ÛÉDVWL� ]RGSRYHGQÞFK� SUHGVWDYLWH�RY� VSRORÉHQVNÞFK� {WUXNWÛU� QLH� MH� PR�QÊ
]DEH]SHÉL~�]GUDYLH�D�]GUDYRWQÛ�VWDURVWOLYRV~�Y��LDGQRP�{WÂWH��,GHDOLVWLFNÂ�GHILQÎFLD�]GUDYLD�SRG�D�6=2
SRXND]XMH�DM�QD�Y]ÂMRPQÊ�Y]~DK\�PHG]L�VRFLRHNRQRPLFNÞPL��SV\FKLFNÞPL�D�ELRORJLFNÞPL�VWUÂQNDPL
]GUDYLD�

&KRUÎ� �XGLD�PDMÛ�YÅÉ{LQRX�]OÛ�QÂODGX�D� LFK�FKRURED�PÂ�VSUDYLGOD�QHJDWÎYQ\�GRSDG�DM�QD� LFK
VSRORÉHQVNÛ�D�HNRQRPLFNÛ�VLWXÂFLX�
�XGLD�Y\VWDYHQÎ�SV\FKLFNÊPX�WODNX�VD�ÉDVWR�V~D�XMÛ�QD�VUGFRYÊ���DOÛGRÉQÊ�D�LQÊ�~D�NRVWL��DOH
PÕ�H�VD�X�QLFK�Y\YLQÛ~�DM�VNXWRÉQÊ�RUJDQLFNÊ�RFKRUHQLH�
-HGQRWOLYFL� D� VSRORÉHQVNÊ� VNXSLQ\� �LMÛFH� Y� ]OÞFK� HNRQRPLFNÞFK� SRGPLHQNDFK� QHPDMÛ
]DEH]SHÉHQÊ� GRVWDWRÉQÊ� PQR�VWYR� ]GUDYHM� SRWUDY\�� ÉLVWHM� YRG\� D� DGHNYÂWQX� ÛURYHÓ
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]GUDYRWQÎFNHM�VWDURVWOLYRVWL��©DVWR�QHPDMÛ�SUÎVWXS�N�Y]GHODQLX��NWRUÊ�MH�MHGQÞP�]�SUHGSRNODGRY
DNWÎYQHM�VWDURVWOLYRVWL�R�YODVWQÊ�]GUDYLH�D�]GUDYLH�URGLQQÞFK�SUÎVOX{QÎNRY��&KXGRED�RYSO\YÓXMH
UR]KRGXMÛFLP�VSÕVRERP�WHOHVQÞ�D�SV\FKLFNÞ�UR]YRM�PODGHM�JHQHUÂFLH��QHSULD]QLYR�SÕVREÎ�QD
]GUDYRWQÞ� VWDY� �XGÎ�Y� DNWÎYQRP�YHNX�� ÉÎP�ÐDOHM� ]KRU{XMH� LFK� HNRQRPLFNÛ� VLWXÂFLX� D� VWUSÉXMH
SRVOHGQÊ�URN\��LYRWD�VWDUÞFK��XGÎ�
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8YHGHQÊ�KHVOR�:+2�SULMDWÊ�Y�URNX������MH�MHGQR]QDÉQH�XWRSLVWLFNÊ�D�QHVSOQLWH�QÊ��9�VNXWRÉQRVWL

VL�YHGÛFL�ÉLQLWHOLD�6=2�Y\WÞÉLOL�UHÂOQHM{LH�FLHOH�Y]K�DGRP�QD�WR���H�MHGQRWOLYÊ�NUDMLQ\�PDMÛ�UR]GLHOQH
SRGPLHQN\�D�SULRULW\�

7KH�PDLQ�VRFLDO�WDUJHW�RI�JRYHUPHQWV�DQG�:+2�LQ�WKH�FRPLQJ�GHFDGHV�VKRXOG�EH�WKH�DWWDLQPHQW
E\� DOO� FLWL]HQV� RI� WKH�ZRUOG� E\� WKH� \HDU� ����� RI� D� OHYHO� RI� KHDOWK� WKDW�ZLOO� SHUPLW� WKHP� WR� OHDG� D
VRFLDOO\�DQG�HFRQRPLFDOO\�SURGXFWLYH�OLIH�

+ODYQÞP� VSRORÉHQVNÞP� FLH�RP� YOÂG� D� 6=2� Y� QDVOHGXMÛFLFK� GHVD~URÉLDFK� PÂ� E\~� Y\WYÂUDQLH
SRGPLHQRN� GR� URNX� ����� SUH� Y{HWNÞFK� REÉDQRY� VYHWD�� DE\�PDOL� ]DEH]SHÉHQÛ� WDNÛ� ÛURYHÓ� ]GUDYLD�
NWRUÂ�LP�XPR�QÎ�VSRORÉHQVN\�D�HNRQRPLFN\�SURGXNWÎYQ\��LYRW�

)\]LRORJLFNÊ�YODVWQRVWL�ÉORYHND�VD�IRUPRYDOL�SRÉDV�GOKÊKR�KLVWRULFNÊKR�REGRELD��D�WDN�VD�QHPÕ�X
PHQL~� WDNRX� UÞFKORV~RX�� DNR� SRGPLHQN\� UR]YRMD� WHFKQLN\�� 1HVÛODG� PHG]L� WÞPLWR� SURFHVPL� PÕ�H
Y\WYRUL~�SURWLNODG�PHG]L�ELRORJLFNRX�SRGVWDWRX�ÉORYHND�D�MHKR�SURVWUHGÎP��9�WHMWR�VLWXÂFLL�PÂ�YH�NÞ
YÞ]QDP� DGDSWÂFLD�� -HM� PHFKDQL]P\� PDMÛ� UÕ]QRURGÞ� FKDUDNWHU� �� RG� VRFLÂOQR� �� K\JLHQLFNÞFK� FH]
ELRORJLFNR���HNRORJLFNÊ�D�I\]LRORJLFNÊ�PHFKDQL]P\�D��SR�PROHNXOÂUQX�JHQHWLNX�

=PHQ\��LYRWQÞFK�SRGPLHQRN�SRGVWDWQRX�PLHURX�SULVSLHYDMÛ�N�QDMIUHNYHQWRYDQHM{ÎP�FKRUREÂP�D
SUHGÉDVQHM� VPUWL�� 1D� QLHNWRUÊ� ]� QLFK� �]QHÉLVWHQLH� RY]GX{LD�� SRX�ÎYDQLH� FKHPLNÂOLÎ�� QHPÂ� MHGLQHF
YÞUD]QHM{Î�YSO\Y��1D�GUXKHM�VWUDQH�YÅÉ{LQD�UL]ÎN�Y\SOÞYD�]R�]PLHQ�Y�VSUÂYDQÎ�ÉORYHND�

6LWXÂFLD� QD� 6ORYHQVNX� QLH� MH� SULD]QLYÂ� �� SDWUÎPH� PHG]L� WLH� NUDMLQ\� (XUÔS\�� NWRUÊ� VÛ� RKUR]HQÊ
QDMPÅ�]KXEQÞPL�QÂGRUPL�D�NDUGLRYDVNXOÂUQ\PL�RFKRUHQLDPL��=ÂYD�QÊ�RKUR]HQLH�]GUDYLD�REÉDQRY�VL
Y\�DGXMH� ÛÉLQQÊ� RSDWUHQLD� Y� REODVWL� FHORVSRORÉHQVNHM� SUHYHQFLH� GR� URNX� ������ 3RG�D� VWUDWÊJLH
RFKUDQ\� ]GUDYLD� RE\YDWH�VWYD� E\� VD� PDOD� SULRULWD� SUHVXQÛ~� ]� OLHÉE\� FKRUÕE� GR� SUHYHQFLH�
RGVWUDÓRYDQLD� UL]ÎN� RKUR]HQLD� ]GUDYLD�� 5R]VDK� D� FKDUDNWHULVWLND� FKRUREQRVWL� EXGÛ� RYSO\YÓRYD~� Y
EXGÛFQRVWL� QDMPÅ� ]PHQ\� MHM� GHWHUPLQXMÛFLFK� IDNWRURY�� 7LHWR� EXGÛ� ]DKUQRYD~� ]PHQ\� Y� VSUÂYDQÎ
ÉORYHND��QDSU��REPHG]HQLH�IDMÉHQLD��SRK\ERYÞ�UH�LP��]YOÂGQXWLH�LQGLYLGXÂOQHKR�VWUHVX�D�L��,QFLGHQFLD
FKRUÕE� V� FKURQLFNÞP� SULHEHKRP�� NWRUÊ� PDMÛ� GOKÊ� ODWHQWQÊ� DOHER� DV\PSWRPDWLFNÊ� REGRELH� �QDSU�
UDNRYLQD��DOÛGND��NÕUQDWHQLH� WHSLHQ��Y�PQRKRP�]ÂYLVÎ�RG�VWUDYRYDFÎFK�]Y\NORVWÎ��&KRUREQRV~�EXGÛ
WLH�� RYSO\YÓRYD~� {WUXNWXUÂOQH� ]PHQ\� Y� SRSXOÂFLL�� QDMPÅ� MHM� VWDUQXWLH�� D� SRNURN� Y� RUJDQL]ÂFLL
]GUDYRWQÎFWYD�

.RQNUÊWQH� FHORVYHWRYÊ� ÛORK\� RFKUDQ\� ]GUDYLD� EROL� IRUPXORYDQÊ� Y� ��� ÉLDVWNRYÞFK� FLH�RFK
�QLHNWRUÊ�]�QLFK�VÛ�XYHGHQÊ�Y�WDE��������.RQWUROD�D�XSUHVQHQLH�SURMHNWRY�VD�XVNXWRÉQLOR�Y�URNX������
3RG�D�-�(��$VYDOD��REODVWQÊKR�ULDGLWH�D�6=2�SUH�(XUÔSX��WÂWR�JOREÂOQD�]GUDYRWQÂ�SROLWLND�MH�]PHVRX
SR]RVWÂYDMÛFRX� ]� UHDOÎW� GQH{ND� D� VQRY� ]DMWUDM{ND�� lWÛGLRP� SDWRORJLFNHM� I\]LROÔJLH� D� RVWDWQÞFK
RGERURY�PHGLFÎQ\�MH�PR�QÊ�SULVSLH~�N�]PHQH�VQRY�]DMWUDM{ND�QD�UHDOLWX�

6WUDWÊJLD� RFKUDQ\� ]GUDYLD� RE\YDWH�VWYD� MH� X� QÂV� VOHGRYDQÂ� 1ÂURGQÞP� SURJUDPRP� SRGSRU\
]GUDYLD� �133=�� QD� 6ORYHQVNX� �������� NWRUÞ� QDGYÅ]XMH� QD� SURJUDP� 6YHWRYHM� ]GUDYRWQÎFNHM
RUJDQL]ÂFLH��6=2��=GUDYLH�SUH�Y{HWNÞFK�GR�URNX������

6ÛÉDV~RX�133=�VÛ�]GUDYRWQÎFNH�SURMHNW\�SRGSRU\�]GUDYLD��3ULRULWQÊ�VÛ�QDMPÅ�
3URMHNW\� RSDWUHQÎ� QD� ]QÎ�HQLH� YÞVN\WX� FLYLOL]DÉQÞFK� RFKRUHQÎ�� 5DFLRQDOL]ÂFLD� YÞ�LY\
RE\YDWH�VWYD��]DVWDYHQLH�QHSULD]QLYÊKR�YÞYRMD�RFKRUHQÎ�D�ÛPUWÎ�QD�VUGFRYR�FLHYQH�FKRURE\�D
]KXEQÊ� QÂGRU\�� RSDWUHQLD� QD� ]QÎ�HQLH� NRQ]XPX� DONRKROX�� WDEDNRYÞFK� YÞURENRY�
SV\FKRDNWÎYQ\FK�OÂWRN�
3URMHNW\�]DPHUDQÊ�QD�UR]YÎMDQLH�D�SRVLOÓRYDQLH�]GUDYLD��6WDURVWOLYRV~�R�SV\FKLFNÊ�]GUDYLH
D�PODGÛ�JHQHUÂFLX��SUÎSUDYD�QD�URGLÉRYVWYR��LPXQL]ÂFLD�RE\YDWH�VWYD�
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7DE�����
1LHNWRUÊ�Y\EUDQÊ�FLHOH�]�SURJUDPX�=GUDYLH�SUH�Y{HWNÞFK�GR�URNX�����
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&,(���1¢3/³
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�����=OHS{HQLH�]GUDYLD�]QHYÞKRGQHQÞFK�QÂURGQRVWÎ�D�VNXSÎQ
�����=YÞ{L~�SRÉHW�URNRY��LYRWD�EH]�KODYQÞFK�FKRUÕE�D�QHYOÂGQRVWL
�����=YÞ{L~�RÉDNÂYDQÛ�GREX��LYRWD��DVSRÓ�QD����URNRY��
�����=UHGXNRYD~�PRUWDOLWX�QD�RFKRUHQLD�VUGFRFLHYQHKR�V\VWÊPX
�����=UHGXNRYD~�PRUWDOLWX�QD�UDNRYLQX
�����=UHGXNRYD~�SRÉHW�GRPÂFLFK�QHKÕG��GRSUDYQÞFK�D�SUDFRYQÞFK�ÛUD]RY
�����=OHS{HQLH��SR]LWÎYQHKR�]GUDYRWQÊKR�VSUÂYDQLD�VD�
������Y\YÂ�HQÂ�YÞ�LYD��Y\OÛÉHQLH�IDMÉHQLD��SULPHUDQÂ�I\]LFNÂ�DNWLYLWD�
�����9Þ]QDPQÂ�UHGXNFLD����]GUDYLX�{NRGOLYÊKR��VSUÂYDQLD�VD���QDGPHUQÊ�X�ÎYDQLH�DONRKROX
�����D�IDUPDFHXWLFNÞFK�SURGXNWRY�
�����X�ÎYDQLH�GURJ�D�QHEH]SHÉQÞFK�FKHPLFNÞFK�OÂWRN�
�����QÂVLOQÊ�VRFLÂOQH�VSUÂYDQLH�
�����3RGUREQÊ�IRUPXORYDQLH�VWUDWÊJLH��YÞVNXPX��NWRUÞ�]OHS{Î
�����DSOLNÂFLX�D�H[SDQ]LX�YHGRPRVWÎ��SRWUHEQÞFK�QD�SRGSRUX�UR]YRMD��=GUDYLD�SUH�Y{HWNÞFK�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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3UL�K�DGDQÎ�Y{HREHFQH�SULMDWH�QHM�GHILQÎFLH�]GUDYLD�D�FKRURE\�PXVÎPH�PD~�QD�]UHWHOL�DM�WR���H�WLHWR

SRMP\�PDMÛ�UÕ]Q\�YÞ]QDP�SUH�UÕ]QH�SURIHVLH��,QÂÉ�FKÂSH�FKRUREX�Y{HREHFQÞ�OHNÂU��LQÂÉ�YÞVNXPQÎN�
{WDWLVWLN��]DPHVWQDQHF�SRLV~RYQH�D�SROLWLN�

=�K�DGLVND�SDWRORJLFNHM�I\]LROÔJLH�MH�X�LWRÉQÂ�WÂWR�GHILQÎFLD��DM�QDSULHN�WRPX���H�GHWDLOQÞ�UR]ERU
E\�XUÉLWH�RGKDOLO�MHM�VODELQ\�

=GUDYLH�MH�VÛKUQ�VFKRSQRVWÎ�RUJDQL]PX�Y\URYQD~�VD�V� IDNWRUPL�YRQNDM{LHKR�SURVWUHGLD�EH]
QDUX{HQLD�URYQRYÂK\�YQÛWRUQÊKR�SURVWUHGLD�

$N� VÛ� WLHWR� VFKRSQRVWL� SUHNRQDQÊ�� QHGÕMGH� Y�G\� N� VPUWL�� DOH� �LYRW� SRNUDÉXMH� ÐDOHM� V� UÕ]Q\PL
IXQNÉQÞPL�D�PRUIRORJLFNÞPL�]PHQDPL�D�REPHG]HQLDPL��'\QDPLFNÂ�URYQRYÂKD�RUJDQL]PX�V�RNROÎP
D�MHGQRWD�MHKR�UÕ]Q\FK�IXQNFLÎ�MH�SRUX{HQÂ��Y]QLNÂ�FKRURED�

�����=¢./$'1ª�)250<�3$72/2*,&.¾&+32&+2'29
1DSULHN�~D�NRVWLDP�SUHVQH�GHILQRYD~�FKRUREX��QLH�MH�YR�YÅÉ{LQH�SUÎSDGRY�~D�NÊ�UR]SR]QD~�FKRURE\

D�UR]OÎ{L~�FKRUÞFK��XGÎ�RG�]GUDYÞFK��1LH�ND�GÂ�RGFKÞOND�RG�I\]LRORJLFNÞFK�KRGQÕW�D�RG�QRUP\�MH�Y{DN
FKRURED��$M�X�]GUDYÞFK��XGÎ�VD�REÉDV�Y\VN\WXMÛ�SDWRORJLFNÊ�QÂOH]\��SDWRORJLFNÊ�UHDNFLH�D�UHIOH[\�

3DWRORJLFNÊ�SRFKRG\�VÛ�X��YÂ�QHM{LH�RGFKÞON\�RG�]GUDYLD�D�YÅÉ{LQRX�WYRULD�]ÂNODG�MHGQRWOLYÞFK
RFKRUHQÎ��6WDWLFNÊ�SDWRORJLFNÊ�VWDY\�VD�OÎ{LD�RG�EH�QÞFK�RFKRUHQÎ�SUÂYH�WÞP���H�LP�FKÞED�G\QDPLND�
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3$72/2*,&.¾�1¢/(=
$EQRUPÂOQH� ELRFKHPLFNÊ� QÂOH]\�� )\]LRORJLFNÊ� KRGQRW\� ELRFKHPLFNÞFK� XND]RYDWH�RY� NUYL�

PRÉD� D� LQÞFK� WHOHVQÞFK� WHNXWÎQ� QÂMGHPH� Y� ND�GHM� XÉHEQLFL� D� GHWDLOQH� Y� {SHFLÂOQ\FK� SUÎUXÉNÂFK
�Y�NWRUÞFK� VÛ� ]RK�DGQHQÊ� DM� SRKODYQÊ�� YHNRYÊ� D� LQÊ�� ELRORJLFN\� SRGPLHQHQÊ� UR]GLHO\� MHGQRWOLYÞFK
XND]RYDWH�RY��� 9� LQÞFK� SUÎUXÉNÂFK� VÛ� ]KUQXWÊ� QRUPÂOQH� KRGQRW\� I\]LRORJLFNÞFK� XND]RYDWH�RY� D
YÞVOHGNRY�IXQNÉQÞFK�Y\{HWUHQÎ��=QDORV~� WÞFKWR�KRGQÕW�Y{DN�]ÐDOHND�QHVWDÉÎ�QD�GLDJQRVWLNX�FKRUÕE�
9ÞVOHGN\�WÞFKWR�Y\{HWUHQÎ�VPÛ�E\~�LQWHUSUHWRYDQÊ�OHQ�Y�NRQWH[WH�V�YÞVOHGNDPL�]ÂNODGQÞFK�NOLQLFNÞFK
Y\{HWUHQÎ� �DQDPQÊ]D�� I\]LNÂOQH� Y\{HWUHQLH��� ,]RORYDQÂ� DEQRUPÂOQD� Y\VRNÂ� DOHER� QÎ]ND� KRGQRWD
KRFLNWRUÊKR�XND]RYDWH�D�EH]�NOLQLFNÞFK�SUÎ]QDNRY�PÕ�H�� DOH�QHPXVÎ� ]QDPHQD~� FKRUREX��1DSUÎNODG
SDWRORJLFNÂ�KRGQRWD�JO\NÊPLH���PPRO�O�X�ÉORYHND��NWRUÞ�QHPÂ��LDGQH�~D�NRVWL��H{WH�QH]QDPHQÂ���H
PÂ� FXNURYNX��°DO{LH� WHVW\� VÛ� SRWUHEQÊ� QD� SRWYUGHQLH� DOHER� Y\YUÂWHQLH� WHMWR� GLDJQÔ]\��$N� MH� Y{DN
JO\NÊPLD����PPRO�O�D�PR�QRV~�FK\EQÊKR�PHUDQLD� MH�Y\OÛÉHQÂ��DQL�QDMPRGHUQHM{LH�DXWRPDWL]RYDQÊ
SUÎVWURMH� QLH� VÛ� EH]� FK\E\��� SUÎWRPQRV~� GLDEHWX� MH� YLDF� DNR� SUDYGHSRGREQÂ� �� OHQ�H� ÉORYHN� V� WDNRX
Y\VRNRX�JO\NÊPLRX�PXVÎ�PD~�NOLQLFNÊ�SUÎ]QDN\�FXNURYN\�

9R� Y{HREHFQRVWL� SODWÎ�� �H� QHÉDNDQÊ� DEQRUPÂOQH� YÞVOHGN\� ODERUDWÔUQ\FK� DOHER� IXQNÉQÞFK
Y\{HWUHQÎ��NWRUÊ�QLH�VÛ�Y�VÛODGH�V�NOLQLFNÞP�REUD]RP�D�YÞVOHGNDPL�RVWDWQÞFK�Y\{HWUHQÎ��MH�SRWUHEQÊ
]RSDNRYD~�SUHGWÞP��DNR�]�QLFK�Y\YRGÎPH�QHVSUÂYQ\�]ÂYHU�

$EQRUPÂOQH� PRUIRORJLFNÊ� QÂOH]\�� 2EMDY� U×QWJHQRYÞFK� OÛÉRY� Y� PLQXORP� VWRURÉÎ� ]QDPHQDO
UHYROÛFLX� Y� GLDJQRVWLFNRP� SURFHVH�� 3UHG� WÞPWR� REMDYRP� OHQ� FKLUXUJ� D� SDWROÔJ� PDOL� PR�QRV~
QDKOLDGQX~�GR�YQÛWUD� �XGVNÊKR� WHOD��%H�QÎ� OHNÂUL� EROL� QÛWHQÎ�Y\GHGXNRYD~�SRWUHEQÊ�ÛGDMH�R� IXQNFLL
VUGFD�� S�ÛF� D� LQÞFK� YQÛWRUQÞFK� RUJÂQRY� QD� ]ÂNODGH� QHSULDP\FK� PHWÔG�� DNR� MH� SRNORS�� SRKPDW�
SRVOXFK�D�QD�]ÂNODGH�SR]RURYDQLD�YÞOXÉNRY�WHOD�

9�XSO\QXOÞFK����URNRFK�VD�XVNXWRÉQLOD�ÐDO{LD�WHFKQLFNÂ�UHYROÛFLD�Y�REODVWL�]REUD]RYDFÎFK�PHWÔG�
9ÞSRÉWRYÂ�WHFKQLND�XPR�ÓXMH�V\QWÊ]X�REUD]X�]�REURYVNÊKR�SRÉWX�MHGQRGXFKÞFK�VLJQÂORY�]ÎVNDQÞFK
RGUD]RP� XOWUD]YXNX�� DEVRUSFLH� 57*� OÛÉRY�� UH]RQDQFLH� DWÔPRYÞFK� MDGLHU� D� L�� 9ÞVOHGNRP� MH
]QÂ]RUQHQLH�YQÛWRUQÞFK�RUJÂQRY�WDN��DNR�LFK�YLGÎPH�Y�XÉHEQLFLDFK�DQDWÔPLH�D�SDWROÔJLH�

7LHWR� QRYÊ�QHLQYD]ÎYQH� ]REUD]RYDFLH� WHFKQLN\� �XOWUDVRQRJUDILD�� &7��105�� 3(7��� XUÞFK�XMÛ� D
XSUHVÓXMÛ� GLDJQRVWLFNÞ� SURFHV� D� SUH� FKRUÊKR� ]QDPHQDMÛ� RYH�D� PHQ{LH� UL]LNR� D� QL�{LX� ]Â~D�� DNR
LQYD]ÎYQH�PHWÔG\��1D�GUXKHM�VWUDQH�SUL�WDNHM�SRKRGOQHM�SUHKOLDGNH�YQÛWRUQÞFK�ÉDVWÎ�WHOD�ÉDVWR�]LVWÎPH
DV\PSWRPDWLFNÊ�SDWRORJLFNÊ�QÂOH]\��©DVWR� XPR�ÓXMÛ� SUHYHQWÎYQX� OLHÉEX� H{WH� SUHG�PDQLIHVWÂFLRX
SUÎ]QDNRY��DOH�DN�MH�SRWUHEQÞ�FKLUXUJLFNÞ�]ÂNURN�QD�LFK�RGVWUÂQHQLH��MH�QXWQÊ�VWDURVWOLYR�]YÂ�L~�UL]LNÂ
]ÂNURNX�RSURWL�UL]LNX��SUHGVWDYRYDQÊKR�VDPRWQÞP�SDWRORJLFNÞP�QÂOH]RP�

$EQRUPDOLW\� �XGVNÊKR�JHQÔPX���XGVNÞ� JHQÔP�REVDKXMH� SULEOL�QH� ��� ���� �� ���� ���� JÊQRY� D
MHKR�{WUXNWÛUD�MH�RYH�D�]OR�LWHM{LD��DNR�VPH�WR�SUHGSRNODGDOL�SUHG�QLHNR�NÞPL�URNPL�

�3RÉHW�]QÂP\FK�D�REMDVQHQÞFK�YURGHQÞFK�SRUÛFK�PHWDEROL]PX�D�LQÞFK�JHQHWLFN\�SRGPLHQHQÞFK
RFKRUHQÎ� UDVWLH� ND�GÞP� GÓRP��1LH� VPH� ÐDOHNR� DQL� RG� REMDVQHQLD� JHQHWLFNÊKR� SR]DGLD� QLHNWRUÞFK
EH�QÞFK�D�YH�PL�ÉDVWÞFK�RFKRUHQÎ��DNR�MH�QDSU��NÕUQDWHQLH�WHSLHQ�D�MHKR�NOLQLFNÊ�QÂVOHGN\��FXNURYND�
Y\VRNÞ�NUYQÞ�WODN�D�LQÊ��1RYÊ�WHFKQLN\�DSOLNRYDQÊ�YR�YÞVNXPH�D�Y�NOLQLFNHM�SUD[L�XPR�ÓXMÛ�UÞFKOX
LGHQWLILNÂFLX� FK\EQÞFK� JÊQRY�� &LHOH� YH�NROHSÊKR� SURMHNWX� +8*2� �+XPDQ� *HQRPH� 3URMHFW�
]PDSRYD~�FHOÞ��XGVNÞ�JHQÔP�GR�URNX������VÛ�ÛSOQH�UHÂOQH��'RSDG�YÞVOHGNRY�SURMHNWX�SUH�OHNÂUVNX
SUD[�VL�GQHV�QHYLHPH�DQL�SOQH�SUHGVWDYL~�

�3RNURN�JHQHWLN\�PÂ�Y{DN�DM�VYRMX�GUXKÛ�WYÂU��1D�VYHWH�SUDYGHSRGREQH�QLH�MH�QLNWR��NWR�E\�QHPDO
QLHNR�NR�VNU\WÞFK�FKÞE�YR�VYRMRP�JHQÔPH��7LHWR�PÕ�X��DOH�QHPXVLD�YLHV~�N�PDQLIHVWQHM�FKRUREH�D
RNUHP�WRKR�RKUR]XMÛ�]GUDYLH�MHGLQFRY�Y�ÐDO{ÎFK�JHQHUÂFLDFK��0RGHUQÞPL�PHWÔGDPL�MH�PR�QÊ�RGKDOL~
QHPÊ� PXWDQWQÊ� JÊQ\� RFKRUHQÎ�� NWRUÊ� ]DWLD�� QLH� MH� PR�QÊ� OLHÉL~�� DOHER� LFK� SUHYHQFLD� VL� Y\�DGXMH
UDGLNÂOQ\� ]ÂNURN� �QDSU�� JÊQ� QÂFK\OQRVWL� QD� Y]QLN� UDNRYLQ\� SUVQÎND��� 9\ULH{HQLH� HWLFNÞFK� D
OHJLVODWÎYQ\FK� SUREOÊPRY�� NWRUÊ� SULQÂ{DMÛ� YÞVOHGN\� PRGHUQHM� JHQHWLN\�� EXGH� GÕOH�LWRX� ÛORKRX
PHGLFÎQ\�D�VSRORÉQRVWL�Y�QDVOHGXMÛFRP�RERGEÎ�

3$72/2*,&.ª�5($.&,(�$�5()/(;<
3DWRORJLFNÂ�UHDNFLD� MH�NUÂWNRGREÂ�QHI\]LRORJLFNÂ�D� VSUDYLGOD�QHDGHNYÂWQD�RGSRYHÐ�RUJDQL]PX

QD� UÕ]QH� SRGQHW\� �QDSU�� DEQRUPÂOQH� ]YÞ{HQLH� NUYQÊKR� WODNX� QD� QHJDWÎYQH� HPÔFLH�� ORNÂOQD
� &7� �� SRÉÎWDÉRYÂ� WRPRJUDILD�� 105� �� QXNOHÂUQD� PDJQHWLFNÂ� UH]RQDQFLD�� 3(7� �� SR]LWUÔQRYÂ� HPLVQÂ

WRPRJUDILD

2��5ÂF]�D�NRO����9{HREHFQÂ�SDWRI\]LROÔJLD���»YRG�GR�SDWRORJLFNHM�I\]LROÔJLH�������������������������������������VWUDQD��



K\SHUUHDNWLYLWD� NR�H� QD� UÕ]QH� FKHPLFNÊ� OÂWN\�� NUÂWNRGREÂ� K\SHUJO\NÊPLD� SR� SRSÂOHQLQÂFK��
3DWRORJLFNÊ�UHDNFLH�PÕ�X�E\~�L]RORYDQÊ��DOHER�VÛ�VÛÉDV~RX�SDWRORJLFNÞFK�SRFKRGRY�DOHER�ODWHQWQÞFK
RFKRUHQÎ�

$EQRUPÂOQH�UHIOH[\�QHUYRYÊKR�V\VWÊPX�SRXND]XMÛ�QD�FK\EQÛ�IXQNFLX�DOHER�SR{NRGHQLH�UÕ]Q\FK
ÉDVWÎ� FHQWUÂOQHKR� DOHER� SHULIHUQÊKR� QHUYRYÊKR� V\VWÊPX� �QDSU�� SUÎWRPQRV~� %DELQVNÊKR� UHIOH[X� X
GRVSHOÞFK���,FK�Y\{HWUHQLH�MH�GÕOH�LWRX�VÛÉDV~RX�GLDJQRVWLN\�Y�QHXUROÔJLL�

3$72/2*,&.ª�32&+2'<
3DWRORJLFNÊ� SRFKRG\� VÛ� NRPSOH[QÊ� RGSRYHGH� RUJDQL]PX� QD� UÕ]QH� SDWRJÊQQH� ÉLQLWHOH�� 6Û

]OR�LWHM{LH� DNR�SDWRORJLFNÊ� UHDNFLH�� OHER�YR�YÅÉ{LQH�SUÎSDGRY�]DKUQXMÛ� DM� REUDQQÊ�� NRPSHQ]DÉQÊ� D
DGDSWDÉQÊ� RGSRYHGH� RUJDQL]PX� QD� {NRGOLYLQX�� 1LH� VÛ� WRWR�QÊ� V� MHGQRWOLYÞPL� FKRUREDPL�� DOH� VÛ
VÛÉDV~RX� PQRKÞFK� RFKRUHQÎ�� 3DWUÎ� VHP� QDSU�� ]ÂSDO�� KRUÛÉND�� HGÊP�� K\SR[LD� DWÐ�� 0HG]L
I\]LRORJLFNÞPL� D� SDWRORJLFNÞPL� SRFKRGPL� QLH� MH� RVWUÊ� UR]KUDQLH�� 5HDNFLD� WURPERF\WRY� D� VÛVWDY\
]UÂ�DQLD� NUYL� QD� SR{NRGHQLH� FLHYQHM� VWHQ\� MH� MHGQR]QDÉQH� I\]LRORJLFNÂ� �REUDQQÂ�� RGSRYHÐ�� $N� VD
Y{DN� WHQ� LVWÞ� SRFKRG� RGRKUÂYD� QD� FLHYQHM� VWHQH� SR{NRGHQHM� DWHURVNOHURWLFNÞP� SOÂWRP�� Y]QLNÂ
WURPEÔ]D��NWRUÂ�PÕ�H�YLHV~� N�XSFKDWLX�YHQFRYLWHM� WHSQ\�D�N� LQIDUNWX�P\RNDUGX��°DO{ÎP�SUÎNODGRP
SDWRORJLFNÊKR� SRFKRGX� MH� KRUÛÉND�� NWRUÂ� SDWUÎ� PHG]L� ]ÂNODGQÊ� SUÎ]QDN\� UÕ]Q\FK� RFKRUHQÎ�� DOH
]ÂURYHÓ�PRELOL]XMH�REUDQQÊ�VLO\�RUJDQL]PX�SURWL�SDWRJÊQQ\P�QR[ÂP�

67$7,&.ª�3$72/2*,&.ª�67$9<
3DWRORJLFNÊ� SRFKRG\� D� FKRURE\� VÛ� Y�G\� G\QDPLFNÊ�� 2NUHP� QLFK� H[LVWXMÛ� DM� VWDWLFNÊ� VWDY\

�QÂVOHGN\�NRQJHQLWÂOQ\FK�PDOIRUPÂFLÎ��VWUDWD�RUJÂQRY�DOHER�NRQÉDWÎQ��MD]Y\�SR�SRUDQHQLDFK�DOHER�SR
KRMHQÎ� YUHGRY��� NWRUÊ� VÛ� MHGQR]QDÉQH� QHI\]LRORJLFNÊ�� DOH� SUH� LFK� VWDWLFNÛ� SRYDKX� QHPÕ�HPH� LFK
QD]YD~�FKRUREDPL�

�����l7¢',¢�&+25µ%�$�)250<�8.21©(1,$&+25µ%
3RG�D�NODVLFNÊKR�SRÓDWLD�MH�PR�QÊ�SULHEHK�YÅÉ{LQ\�FKRUÕE�UR]GHOL~�QD�{W\UL�{WÂGLÂ���QD�ODWHQWQÊ�

SURGURPÂOQH�� PDQLIHVWQÊ� {WÂGLXP� D� QD� {WÂGLXP� UHNRQYDOHVFHQFLH�� 7RWR� GHOHQLH� SRFKÂG]D
]�REGRELD�� NHÐ� GRPLQRYDOL� LQIHNÉQÊ� FKRURE\�� =� GQH{QÊKR� SRK�DGX� PÂ� WHQWR� Y{HREHFQÞ� Y]RU
REPHG]HQÛ�SODWQRV~��DOH�MH�X�LWRÉQÞ�SUH�SRFKRSHQLH�Y{HREHFQHM�SDWRJHQÊ]\�FKRUÕE�

/$7(171ª�l7¢',80
7ÂWR� IÂ]D� VD� ]DÉÎQD� Y� PRPHQWH� YQLNQXWLD� SDWRJÊQQHM� QR[\� GR� RUJDQL]PX�� 1LH� VÛ� SUÎWRPQÊ

VXEMHNWÎYQH�~D�NRVWL�D�SUÎ]QDN\�FKRURE\��9ÞVOHGN\�]ÂNODGQÞFK�ODERUDWÔUQ\FK�D�IXQNÉQÞFK�Y\{HWUHQÎ
�57*�� ELRFKHPLFNÊ� D� KHPDWRORJLFNÊ� XND]RYDWHOH�� VÛ� VSUDYLGOD� QRUPÂOQH�� 'ÕND]� SUÎWRPQRVWL
SDWRJÊQQHKR�ÉLQLWH�D�Y�WHMWR�IÂ]H�MH�PR�QÞ�OHQ�SRPRFRX�{SHFLÂOQ\FK�FLHOHQÞFK�Y\{HWUHQÎ��QDSU��GÕND]
+,9�SUYÊ�GQL�SR�LQIHNFLL�SRPRFRX�WHFKQLN\�3&5���SRO\PHUÂ]RYHM�UH~D]RYHM�UHDNFLH��

$N�VÛ�REUDQQÊ�VLO\�RUJDQL]PX�GRV~�ÛÉLQQÊ��FKRURED�VD�PÕ�H�]DVWDYL~�Y� WRPWR�{WÂGLX�D�ÐDO{LH�VD
QHUR]YLQÛ�

,QNXEDÉQÂ� GRED��/DWHQWQÊ� {WÂGLXP� LQIHNÉQÞFK� FKRUÕE�PÂ� YR� YÅÉ{LQH� SUÎSDGRY� SUHVQH� XUÉHQÊ
WUYDQLH� D� SRVN\WXMH� GÕOH�LWÛ� LQIRUPÂFLX� SUL� GLIHUHQFLÂOQHM� GLDJQRVWLNH� MHGQRWOLYÞFK� RFKRUHQÎ� �WDE�
�����

&KRURE\� EH]� ODWHQWQHM� IÂ]\�� 9� QLHNWRUÞFK� SUÎSDGRFK� �LQWR[LNÂFLD� N\DQLGPL�� ÛUD]� HOHNWULFNÞP
SUÛGRP� DOHER� EOHVNRP�� QHPÂ� ]P\VHO� KRYRUL~� R� ODWHQWQHM� IÂ]H� �� MH� WDNÂ� NUÂWND�� �H� ]� SUDNWLFNÊKR
K�DGLVND� QHH[LVWXMH�� 3RGREQH� QHPÂ� YÞ]QDP� KRYRUL~� R� ODWHQWHM� IÂ]H� SUL� NRQJHQLWÂOQ\FK
PDOIRUPÂFLÂFK��YURGHQÞFK�SRUXFKÂFK�PHWDEROL]PX��D�SRG�

2��5ÂF]�D�NRO����9{HREHFQÂ�SDWRI\]LROÔJLD���»YRG�GR�SDWRORJLFNHM�I\]LROÔJLH�������������������������������������VWUDQD��



7DE�����
,QNXEDÉQÂ��GRED�QLHNWRUÞFK�LQIHNÉQÞFK�RFKRUHQÎ
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�����9ÎURYÂ�UKLQLWÎGD�������������PHQHM�DNR����KRGÎQ
�����&KUÎSND��LQIOXHQ]D���������������GQL
�����2YÉLH�NLDKQH��YDULFHOOD������������GQÎ�
�����2VÞSN\��PRUELOOL�������������������GQÎ
�����lNYUQLWÞ�WÞIXV�������������������WÞ�GQH�
�����6\ILOLV������������������������WÞ�GQH
�����9ÎUXVRYÂ�KHSDWLWÎGD�$�����������GQÎ
�����9ÎUXVRYÂ�KHSDWLWÎGD�%��������������GQÎ
�����%HVQRWD
�����������������������������������������GQÎ�D�����PHVLDFRY�
����������������������������������YÞQLPRÉQH�D����URN\
�����$,'6���������������������������PHVLDFRY
����������������������������������D��QLHNR�NR�URNRY
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�=ÂOH�Î�QD�PLHVWH�SRKU\]HQLD���LQNXEDÉQÂ�GRED�MH�WÞP�NUDW{LD�
��ÉÎP�MH�PLHVWR�SRKU\]HQLD�EOL�{LH�NX�&16�

%(=35®=1$.29ª�l7¢',80�&+521,&.¾&+�2&+25(1®
8�PQRKÞFK� FKURQLFNÞFK� RFKRUHQÎ� �LVFKHPLFNÂ� FKRURED� VUGFD�� K\SHUWHQ]LD� D� L��� MH� ~D�NÊ� ]LVWL~�

NHG\�VD�YODVWQH�FKRURED�]DÉDOD��7LHWR�FKRURE\�VD�GOKR�UR]YÎMDMÛ�VNU\WR��EH]�VXEMHNWÎYQ\FK�~D�NRVWÎ�D
EH]� ]MDYQÞFK� NOLQLFNÞFK� SUÎ]QDNRY� �DV\PSWRPDWLFN\��� 1D� SUYÞ� SRK�DG� E\� VD� WRWR� REGRELH� PRKOR
SRYD�RYD~�]D�ODWHQWQÛ�IÂ]X��6NXWRÉQRV~�MH�Y{DN�ÛSOQH�LQÂ��DNR�WR�Y\SOÞYD�]�QDVOHGXMÛFHKR�SUÎNODGX�

3UL�Y\{HWUHQÎ�]GDQOLYR�ÛSOQH�]GUDYÊKR�PX�D�Y�VWUHGQRP�YHNX�]LVWÎ�OHNÂU���H�Y�URGLQQHM�DQDPQÊ]H
PÂ�SUÎEX]QÊKR��NWRUÞ�]RPUHO�QÂKOH�QD�VUGFRYÛ�FKRUREX�Y�SRPHUQH�PODGRP�YHNX��Y\{HWUHQÞ�IDMÉÎ��MH
PLHUQH� REÊ]Q\� D� PÂ� ]YÞ{HQÛ� KODGLQX� FKROHVWHUROX�� 7R� ]QDPHQÂ�� �H� X� Y\{HWUHQÊKR� VÛ� SUÎWRPQÊ
UL]LNRYÊ�IDNWRU\� LVFKHPLFNHM�FKRURE\�VUGFD��1D�]ÂNODGH�WÞFKWR�ÛGDMRY�MH�YLDF�DNR�SUDYGHSRGREQÊ�
�H� GRW\ÉQÞ�PX�� WUSÎ� LVFKHPLFNRX� FKRURERX� VUGFD� D� MH� RKUR]HQÞ� QÂKORX� VPU~RX� DOHER� LQIDUNWRP
P\RNDUGX��.RURQÂUQD�DQJLRJUDILD�SRWYUGÎ��DOHER�Y\OÛÉL��SRGR]UHQLH�Y\{HWUXMÛFHKR�OHNÂUD�

9� ODWHQWQRP� {WÂGLX� LQIHNÉQHM� FKRURE\� QLH� VÛ� H{WH� SR{NRGHQÊ� MHGQRWOLYÊ� V\VWÊP\� RUJDQL]PX�
9�EH]SUÎ]QDNRYRP�{WÂGLX� LVFKHPLFNHM� FKRURE\� VUGFD� �D� LQÞFK�QHLQIHNÉQÞFK�FKURQLFNÞFK�RFKRUHQÎ�
X��GR{OR�N�SR{NRGHQLX�� OHQ�VD�WR�QHSUHMDYLOR���UH]HUYQÊ�NDSDFLW\�D�DGDSWDÉQÊ�VFKRSQRVWL�RUJDQL]PX
H{WH�QH]O\KDOL��6WDÉÎ�PDOÂ�]Â~D��D�FKRURED�VD�SOQH�PDQLIHVWXMH�DM�NOLQLFN\��9�GDQRP�SUÎSDGH�QHMGH
R�]DÉLDWRN� FKRURE\�� DNR� Y� LQNXEDÉQHM� IÂ]H� LQIHNÉQÞFK� FKRUÕE�� DOH� R� UR]YLQXWÛ� FKRUREX�� NWRUÂ� MH
QHGLDJQRVWLNRYDQÂ�

352'520¢/1(�l7¢',80
3URGURPÂOQH� {WÂGLXP� �NWRUÊ� MH� SUÎWRPQÊ� X� YÅÉ{LQ\� LQIHNFLÎ�� DOH� FKÞED� X� LQÞFK� RFKRUHQÎ�� MH

FKDUDNWHUL]RYDQÊ� QH{SHFLILFNÞPL� SUÎ]QDNPL�� DNR� MH� ÛQDYQRV~�� EROHVWL� KODY\�� VWUDWD� FKXWL� GR� MHGOD� D
SRGREQÊ��7LHWR�X��VYHGÉLD�R�SUÎWRPQRVWL�FKRURE\��DOH�H{WH�QHXPR�QLD�SUHVQÛ�GLDJQÔ]X��%LRFKHPLFNÊ�
D�VÊURORJLFNÊ�Y\{HWUHQLD�X��SRVN\WXMÛ�GRVWDWRÉQÊ�PQR�VWYR�LQIRUPÂFLÎ�QD�UR]SR]QDQLH�FKRURE\�D�MH
PR�QÊ�]DÉD~�DGHNYÂWQX�OLHÉEX�H{WH�SUHG�MHM�Y\SXNQXWÎP�

0$1,)(671ª�l7¢',80
0DQLIHVWQÂ� IÂ]D� MH� FKDUDNWHUL]RYDQÂ�SOQH�Y\MDGUHQÞPL� VXEMHNWÎYQ\PL� D�REMHNWÎYQ\PL�SUÎ]QDNPL

�V\PSWÔPDPL��FKRURE\�D�DEQRUPÂOQ\PL�KRGQRWDPL�ODERUDWÔUQ\FK�D�IXQNÉQÞFK�Y\{HWUHQÎ��3DWRJÊQQ\
ÉLQLWH��SUHNRQDO�REUDQQÊ�VLO\�RUJDQL]PX�

1D� SRVWDYHQLH� GLDJQÔ]\� QHVWDÉÎ� ]LVWHQLH� D� Y\PHQRYDQLH� V\PSWÔPRY� FKRURE\�� -H� SRWUHEQÊ� LFK
XVSRULDGD~�GR�ORJLFNÞFK�FHONRY��NWRUÊ�VÛ�W\SLFNÊ�SUH�MHGQRWOLYÊ�RFKRUHQLD��7DNÊWR�ORJLFNÊ�]RVNXSHQLH
SUÎ]QDNRY�VÛ�V\QGUÔP\��WDE�������
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7DE����
6\PSWÔP\�D�V\QGUÔP\
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
6\PSWÔP\�����������������������������������������6\QGUÔP
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
6PÅG��SRO\ÛULD��JO\NR]ÛULD�����������������������'LDEHWHV�PHOOLWXV�
K\SHUJO\NÊPLD��NHWROÂWN\�Y�PRÉL�
SRNOHV�KPRWQRVWL
+\SRG\QDPLD��ÛQDYQRV~��FKXGQXWLH�����������������$GGLVRQRYD�FKRURED��K\SRFRUWL]PXV�
K\SHUSLJPHQWÂFLD��RVYHWOHQÞFK�ÉDVWÎ���������������������
WHOD��QDX]HD��YUDFDQLH��KQDÉN\�
EUDG\NDUGLD��K\SRWRQLD
&HONRYÂ�ÛQDYQRV~��YRGQDWÊ�KQDÉN\�����������������&RQQRF�V\QGUÔP��K\SHUDOGRVWHURQLVPXV
SHULRGLFNÂ�VYDORYÂ�VODERV~�D��DG\QDPLD����������������������������SULPDULXV�
SDUHVWÊ]LH��WHWDQLFNÊ�SUHMDY\�SUL
SUL�QRUPÂOQHM�NRQFHQWUÂFLL�&D�Y�NUYL�
K\SHUWHQ]LD��DOEXPLQÛULD��SRO\ÛULD�
Y�NUYL�L�Y�PRÉL�]YÞ{HQÊ�KRGQRW\�DOGRVWH�
UÔQX
6SDVWLFNÂ�REUQD�V�SRUXFKRX�����������������������%URZQ�6ÊTXDUGRY�V\QGUÔP��KHPLSOHJLD�HW
KOERNHM�FLWOLYRVWL�QD�VWUD���������������������������������������KHPLSDUDSOHJLD�VSLQDOLV�
QH�SR{NRGHQLD�PLHFK\�D�RVODEHQÂ�FLWOLYRV~
QD�EROHV~�D�WHSOR�QD�GUXKHM�VWUDQH
'HIHNW�PHG]LNRPRURYHM�SUHSÂ�N\��GH[WURSR]ÎFLD����)DOORWRYD�WHUDOÔJLD
DRUW\��VWHQÔ]D�D��SXOPRQDOLV�
K\SHUWURILD�SUDYHM�NRPRU\��RG�ÛWOHKR�YHNX
F\DQÔ]D��GX{QRV~�SUL�QÂPDKH��SRO\F\WÊPLD�
SDOLÉNRYLWÊ�SUVW\
,QWHUPLWHQWQÊ�NUÎYDQLH��EROHVWL�Y�OÞWNDFK��������&KDUFRWRY�V\PGUÔP��FODXGLFDWLR
EOHGÂ�D�FKODGQÂ�NR�D�QD�QRKÂFK��F\DQRWLFNÞ���������������������������LQWHUPLWWHQV�
SDOHF
2EH]LWD�V�K\SRYHQWLOÂFLRX��QÂKOH�VRPQROHQW�������SLFNZLFNRYVNÞ�V\QGUÔP
QÊ�VWDY\��ÉDVWÂ�DUWHULÂOQD�K\SHUWHQ]LD�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3RG�D� WUYDQLD� PDQLIHVWQHM� IÂ]\� GHOÎPH� FKRURE\� QD� DNÛWQH� D� QD� FKURQLFNÊ�� 6XEDNÛWQH� D
VXEFKURQLFNÊ�FKRURE\�WYRULD�SUHFKRG�PHG]L�DNÛWQ\PL�D�FKURQLFNÞPL�FKRUREDPL�D�RFKRUHQLD�V�YH�PL
UÞFKO\P�SULHEHKRP�VD�QD]ÞYDMÛ�SHUDNÛWQH��WDE�������

6\PSWÔP\� SRÉDV� PDQLIHVWQÊKR� {WÂGLD� FKRURE\� QLH� VÛ� Y\MDGUHQÊ� VWÂOH� URYQDNR�� 9� UHPLVLL
GRFKÂG]D� N� ÛVWXSX� LQWHQ]LW\� SUÎ]QDNRY� D� ~D�NRVWÎ�� .HÐ� VD� RSÅ~� REMDYLD�� KRYRUÎPH� R� H[DFHUEÂFLL
SUÎ]QDNRY�D�R�UHODSVH�FKRURE\��WDE�������

8� ÉDVWL� FKRUÞFK� VD� PÕ�X� REMDYL~� NRPSOLNÂFLH�� NWRUÊ� SUHGO�XMÛ� WUYDQLH� D� ]KRU{XMÛ� SURJQÔ]X
FKRURE\�� $N� VD� N� QHMDNHM� FKRUREH� SULGUX�Î� LQÊ� RFKRUHQLH�� NWRUÊ� QLH� MH� Y� SULDPHM� VÛYLVORVWL� VR
]ÂNODGQÞP�RFKRUHQÎP��KRYRUÎPH�R�LQWHUNXUHQWRP�RFKRUHQÎ��=DXMÎPDYÊ�MH�Y�WRPWR�VPHUH�RFKRUHQLH
$,'6��OHER�VDPRWQÂ�SRGVWDWD�FKRURE\���QLÉHQLH�7�O\PIRF\WRY�YÎUXVRP�+,9���QHPÂ�NOLQLFN\�]MDYQÊ
V\PSWÔP\�� DOH� RVODEHQÂ� LPXQLWD� XPR�ÓXMH� PDQLIHVWÂFLX� UÕ]Q\FK� LQIHNFLÎ�� 9� SRSUHGÎ� NOLQLFNÊKR
REUD]X�$,'6�VÛ�SUÎ]QDN\�WÞFKWR�FKRUÕE��9�WRPWR�SUÎSDGH�MH�Y{DN�SUÎÉLQQÂ�VÛYLVORV~�PHG]L�]ÂNODGQÞP
SDWRORJLFNÞP�SRFKRGRP�D�LQIHNFLDPL�
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$NÛWQH�D�FKURQLFNÊ�FKRURE\
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&+252%$����������759$1,(�������������35®./$'
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3(5$.»71$��������PLQÛW\���KRGLQ\�����DQDI\ODNWLFNÞ�{RN
$.»71$�����������GQL�����WÞ�GQH������LQIDUNW�P\RNDUGX
�������������������������������������FKUÎSND
�������������������������������������]ÂSDO�S�ÛF
68%$.»71$��������������WÞ�GÓRY�������JORPHUXORQHIULWÎGD
�68%&+521,&.¢������������������������P\RNDUGLWÎGD
&+521,&.¢��������PHVLDFH��URN\�������WXEHUNXOÔ]D
�����������������FHOÞ��LYRW����������$,'6
�������������������������������������HSLOHSVLD
�������������������������������������GLDEHWHV�PHOOLWXV
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7DE�����
=PHQ\�SRÉDV�PDQLIHVWQÊKR�{WÂGLD�FKRURE\
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
=0(1$�������������������������35®./$'
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5(0,6,$�����������������������1RUPDOL]ÂFLD�NUYQÊKR�REUD]X
������������������������������SUL�OLHÉEH�OHXNÊPLH
(;$&(5%¢&,$�������������������.ÞFKDQLH�QD�MDU�SUL�VHQQHM
������������������������������QÂGFKH��DOHUJLD�
5(/$36������������������������3UÎ]QDN\��DOÛGNRYÊKRYÊKR
������������������������������YUHGX�SR�GLÊWQHM�FK\EH
.203/,.¢&,$�������������������3R{NRGHQLH�RÉÎ�SUL�GLDEHWH
������������������������������=ÂSDO�S�ÛF�SUL�FKUÎSNH
,17(5.85(171ª�����������������&KUÎSND�X�FKRUÊKR�QD�GLDEHWHV
2&+25(1,(���������������������PHOOLWXV
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

9¾&+2',6.¢�&+252%<

�=D�SULD]QLYÞFK�RNROQRVWÎ��W�M�
DN�REUDQQÊ�VLO\�RUJDQL]PX�VÛ�GRVWDWRÉQH�ÛÉLQQÊ�
DN�VD�SRX�ÎYDMÛ�VSUÂYQH�OLHÉHEQÊ�SRVWXS\�
DN�MH�ÛURYHÓ�]GUDYRWQHM�VWDURVWOLYRVWL�SULPHUDQÂ�D�QDNRQLHF��DOH�QLH�QD�SRVOHGQRP�PLHVWH�
DN�VD�FKRUÞ�FKFH�VÂP�X]GUDYL~��RUJDQL]PXV�SUHNRQÂ�FKRUREX�

6\PSWÔP\� SRVWXSQH� PL]QÛ�� SDWRORJLFNÊ� SURFHV\�� NWRUÊ� VÛ� Y� SR]DGÎ� RFKRUHQLD�� UHJUDGXMÛ
D�QDVWXSXMH� IÂ]D� UHNRQYDOHVFHQFLH�� 3RG�D� NODVLFNHM� SUHGVWDY\� SUHFKRG� PHG]L� PDQLIHVWQRX� D
UHNRQYDOHVFHQWQRX� IÂ]RX�PÕ�H�PD~� GYH� IRUP\��1LHNWRUÊ� FKRURE\� VD� NRQÉLD� QÂKOH� �NULWLFN\�� QDSU�
OREÂUQD� SQHXPÔQLD��� NÞP� X� LQÞFK� X]GUDYHQLH� MH� SRVWXSQÊ� �O\WLFNÊ��� .ODVLFNÊ� IRUP\� XNRQÉHQLD
FKRURE\�GQHV�YLGLH~�OHQ�YÞQLPRÉQH��OHER�OLHÉED�GR�]QDÉQHM�PLHU\�RYSO\YÓXMH�SULHEHK�RFKRUHQÎ�

9� UHNRQYDOHVFHQFLL� MH� RUJDQL]PXV� QD� FHVWH� VPHURP� N� QRUPÂOQHPX� VWDYX�� DOH� MHKR� REUDQQÊ�
DGDSWDÉQÊ� D� NRPSHQ]DÉQÊ� VFKRSQRVWL� VÛ� H{WH� RVODEHQÊ�� 9� WRPWR� REGREÎ� �DKNR� Y]QLNDMÛ� QRYÊ
RFKRUHQLD�D�SUL�SUHGÉDVQRP�I\]LFNRP�DOHER�SV\FKLFNRP�]D~D�HQÎ�RUJDQL]PX�PÕ�H�GÕMV~�N�UHODSVX�

9� RSWLPÂOQRP� SUÎSDGH� QÂYUDW� ]GUDYLD� SR� FKRUREH� MH� ÛSOQÞ� �� VDQDWLR� DG� LQWHJUXP��1DYLDF�� SR
SUHNRQDQÎ� PQRKÞFK� RFKRUHQÎ� Y]QLNÂ� GOKRWUYDMÛFD� RGROQRV~� SURWL� SDWRJÊQQHPX� ÉLQLWH�X�� 1LHNWRUÊ
FKRURE\�PÕ�X�]DQHFKD~� LUHYHU]LELOQÊ�SR{NRGHQLH� WNDQÎY�DOHER�RUJÂQRY��$N�SR{NRGHQLH�QLH� MH�SUÎOL{
UR]VLDKOH��UH]HUYQÊ�D�NRPSHQ]DÉQÊ�VLO\�RUJDQL]PX�VÛ�VFKRSQÊ�FKÞEDMÛFX�IXQNFLX�QDKUDGL~���VDQDWLR
SHU�FRPSHQVDWLRQHP��9\OLHÉHQÞ�FKRUÞ�VD�FÎWL�GREUH��YÞVOHGN\�]ÂNODGQÞFK�Y\{HWUHQÎ�VÛ�Y�QRUPH��DOH
UR]VDK� DGDSWDÉQÞFK� VFKRSQRVWÎ� RUJDQL]PX� MH� ]Û�HQÞ�� ÉR� VD� VSUDYLGOD� GÂ� GRNÂ]D~� IXQNÉQÞP
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Y\{HWUHQÎP� GDQÊKR� RUJÂQX�� 9� SUÎSDGH� ]Â~D�H� PÕ�H� SR{NRGHQÞ� RUJÂQ� ]O\KD~� �� GRFKÂG]D
N�GHNRPSHQ]ÂFLL�

� °DO{LH� PR�QÊ� YÞFKRGLVNR� SUL� DNÛWQ\FK� RFKRUHQLDFK� MH� SUHFKRG� GR� FKURQLFLW\� DOHER� Y]QLN
VWDWLFNÊKR� SDWRORJLFNÊKR� VWDYX�� 9� QDMKRU{RP� SUÎSDGH� REUDQQÊ� VLO\� RUJDQL]PX� D� OLHÉHEQÊ� ÛVLOLH
QHVWDÉLD� QD� ]YOÂGQXWLH� FKRURE\� D� SR� NUDW{RP� DOHER� GOK{RP� REGREÎ� GHNRPSHQ]ÂFLH� QDVWÂYD� VPU~�
H[LWXV�OHWKDOLV�����NDSLWROD��

�����9l(2%(&1¢�(7,2/´*,$
921.$-l,(�$�91»7251ª�35®©,1<�&+25µ%
�1D�SUYÞ�SRK�DG� MH� UR]GHOHQLH�PR�QÞFK�SUÎÉLQ�FKRUÕE� MHGQRGXFKÊ��1LHNWRUÊ�FKRURE\�D�ÛUD]\�VÛ

]DSUÎÉLQHQÊ�YRQNDM{ÎPL�ÉLQLWH�PL��EDNWÊULH�� MHG\��HOHNWULFNÞ�SUÛG�D� L����NÞP�X� LQÞFK��Y\VRNÞ�NUYQÞ
WODN�� FXNURYND�� GX{HYQÊ� FKRURE\�� YURGHQÊ� SRUXFK\� YÞPHQ\� OÂWRN�� YRQNDM{LH� SUÎÉLQ\� QLH� VÛ� ]MDYQÊ�
DOHER�QHSRVN\WXMÛ�GRVWDWRÉQÊ�Y\VYHWOHQLH�SDWRJHQÊ]\���LFK�SUÎÉLQ\�VÛ�]UHMPH�YQÛWRUQÊ�

� � +OE{LD� DQDOÞ]D� YHGLH� N� QDUX{HQLX� WRKRWR� MHGQRGXFKÊKR� REUD]X�� 1LHNWRUÊ� IRUP\� ]KXEQÞFK
QÂGRURY�Y]QLNDMÛ�DNR�QÂVOHGRN�GOKRGREÊKR�ÛÉLQNX�YRQNDM{ÎFK�{NRGOLYÎQ��IDMÉHQLH��!�UDNRYLQD�S�ÛF��
NÞP�X�LQÞFK�QLH�MH�PR�QÊ�GRNÂ]D~�SÕVREHQLH�YRQNDM{ÎFK�ÉLQLWH�RY��URGLQQÞ�YÞVN\W�UDNRYLQ\�SUVQÎND
X�PODGÞFK� �LHQ��� 8� QLHNWRUÞFK� �XGÎ� V� QRUPÂOQRX� KPRWQRV~RX� VD� GLDEHWHV� PHOOLWXV� REMDYÎ� ÛSOQH
QHÉDNDQH�� X� RVWDWQÞFK� MH� WR� ]MDYQH� QÂVOHGRN� WXÉQRW\� �D� WXÉQRWD� QÂVOHGRN� SUHE\WRÉQÊKR� SUÎMPX
SRWUDYÎQ� D� QHGRVWDWNX� SRK\EX���7LHWR� D� SRGREQÊ� RWÂ]N\� VD� Y\QÂUDMÛ� DM� SUL� GHWDLOQHM� DQDOÞ]H� SUÎÉLQ
PQRKÞFK�LQÞFK�RFKRUHQÎ�

� .D�GÊ� RFKRUHQLH� PÂ� VYRMX� SUÎÉLQX�� DOH� ÉDVWR� MH� PLPRULDGQH� ~D�NÊ� MHM� REMDVQHQLH� Y� VLHWL
SUÎÉLQQR�QÂVOHGQÞFK� XGDORVWÎ� SDWRJHQÊ]\�� =D� SUÎÉLQX� FKRURE\� PÕ�HPH� SRYD�RYD~� ÉLQLWH��� EH]
NWRUÊKR�VD�FKRURED�QHPÕ�H�UR]YLQÛ~��QDSUÎNODG�MDVQRX�SUÎÉLQRX�WEF�MH�P\NREDNWÊULXP���DOH�R�WRP��ÉL
VD�FKRURED�PDQLIHVWXMH�DOHER�QLH��YH�PL�ÉDVWR�UR]KRGXMÛ�SRGPLHQN\�FKRURE\��SUL�WXEHUNXOÔ]H�MH�WR
VWDY�LPXQLW\��

� °DO{LH� ~D�NRVWL� SUL� K�DGDQÎ� SUÎÉLQ� FKRUÕE� VD� Y\VN\WQÛ� SUL� ]RK�DGQHQÎ� UÕ]Q\FK� ÛURYQÎ� �LYRWD�
3UÎÉLQRX�Y\VRNÊKR�NUYQÊKR�WODNX��]�K�DGLVND�ODLND��PÕ�H�E\~�VWUHV�Y�SUÂFL��VSRORÉHQVNÂ�D�SV\FKLFNÂ
ÛURYHÓ���-HKR�OHNÂURYL�MH�MDVQÊ���H�VWUHV�KUÂ�XUÉLWÛ�ÛORKX�SUL�Y]QLNX�K\SHUWHQ]LH��DOH�Y�VNXWRÉQRVWL�LGH
R�SRUXFKX�UHJXOÂFLH�NDUGLRYDVNXOÂUQHKR�V\VWÊPX��V\VWÊPRYÂ�DOHER�RUJÂQRYÂ�ÛURYHÓ���9ÞVNXPQÎN
SÂWUD�SR�SUÎÉLQH�K\SHUWHQ]LH�QD�H{WH�QL�{HM��EXQNRYHM��VXEFHOXOÂUQHM�D�PROHNXORYHM��ÛURYQL��.D�GÊ
Y\VYHWOHQLH�PÕ�H�E\~�ÉLDVWRÉQH�SUDYGLYÊ�D�QD�]YOÂGQXWLH�FKRURE\�MH�SRWUHEQÊ�REMDVQL~�D�SR]QD~�Y{HWN\
DVSHNW\�MHM�HWLROÔJLH�D�SDWRJHQÊ]\�

012+2)$.72529¾�=¢./$'�&+25µ%
�1Â]RU\�QD�Y]~DK�PHG]L�SÕVREHQÎP�YRQNDM{ÎFK�ÉLQLWH�RY�QD�ÉORYHND�D�Y]QLNRP�FKRUÕE�SUHNRQDOL

Y�SULHEHKX�YÞYRMD�PHGLFÎQ\�QLHNR�NR�IÂ]�
� 9� SRVOHGQÞFK� GHVD~URÉLDFK� VD� SULMÎPD� NRQFHSFLD�� �H� FKRURE\�� URYQDNR� DNR� ]GUDYLH�� PDMÛ

PQRKRIDNWRURYÞ� ��ELRORJLFNÞ��SV\FKLFNÞ�D�VRFLÂOQ\�]ÂNODG��1LH� LED� MHGQRWOLYÊ� IDNWRU\��LYRWQÊKR
SURVWUHGLD�� DOH� SUHGRY{HWNÞP� LFK� Y]ÂMRPQÂ� LQWHUDNFLD� V� �XGVNÞP� RUJDQL]PRP� D� VSÕVRERP� �LYRWD
]DSUÎÉLÓXMÛ� FKRURE\� DOHER� SULVSLHYDMÛ� N� LFK� UR]YRMX�� UHVS�� ]DEH]SHÉXMÛ� SURFHV\� ]GUDYLD�� =ÂNODGQÊ
VNXSLQ\� IDNWRURY�� NWRUÞP� VD� SULSLVXMH� YÞ]QDP� SUL� Y]QLNX� D� UR]YRML� D]GD� Y{HWNÞFK� FKRUÕE�� XYÂG]D
WDEX�ND�����

�0HFKDQL]P\�JHQHWLFNHM�DGDSWÂFLH�RUJDQL]PRY��YUÂWDQH�ÉORYHND��VÛ�YH�PL�SRPDOÊ�D�Y\�DGXMÛ�VL
REGRELH� YLDFHUÞFK� WLVÎFURÉÎ�� 'QH{QÞ� ÉORYHN� V� JHQHWLFNÞP� Y\EDYHQÎP� RUJDQL]PX� ORYFD� D� ]EHUDWH�D
SORGRY� SUÎURG\� VSUHG� DVL� GHVD~WLVÎF� URNRY� MH� ]� WRKR� K�DGLVND� Y\VWDYRYDQÞ� SUHYUDWQÞP� ]PHQÂP
Y�SURVWUHGÎ� D� VSÕVREH� �LYRWD� SULHP\VHOQH�� WHFKQLFN\� L� FHONRYR� FLYLOL]DÉQH� Y\VRNR� UR]YLQXWHM
VSRORÉQRVWL�

�1HY\ULH{HQÞP�SUREOÊPRP�GQH{QHM�YHGHFNHM�PHGLFÎQ\�QH]RVWÂYD��H�NWRUÊ��DOH�SUHÉR�D�QDMPÅ�DNR
SÕVRELD�UR]OLÉQÊ�IDNWRU\�]�XYHGHQÞFK�NDWHJRULÎ�QD��XGVNÞ�RUJDQL]PXV��9�PQRKRIDNWRURYRP�NRQFHSWH
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HWLRSDWRJHQÊ]\� FKRUÕE� VD� QDMYÅÉ{Î� GÕUD]� NODGLH� QD� LQWHUDNFLX� D� NXPXOÂFLX� YLDFHUÞFK� QHJDWÎYQ\FK
IDNWRURY�ELRORJLFNHM��SV\FKRORJLFNHM�DOHER�SV\FKRVRFLÂOQHM�SRYDK\�
7DE�����
0QRKRIDNWRURYÊ�SUÎÉLQ\�FKRUÕE
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
3ÕYRG�SUÎÉLQ\������.RQNUÊWQH�SUÎÉLQ\
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25*$1,=086���������%LRORJLFNÊ�
���������������������KHUHGLWÂUQH��JHQHWLFNÊ
���������������������SUHNRQDQÊ�D�VÛÉDVQÊ�FKRURE\
���������������������YHN��SRKODYLH
�������������������3V\FKRI\]LRORJLFNÊ�
���������������������QHUYRYÂ�D��SV\FKLFNÂ�]GDWQRV~
�������������������������]YOÂGDQLH�]Â~D�Î�
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