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9R�Y\VSHOÞFK�NUDMLQÂFK�VYHWD�MH�SRGLHO�SRSXOÂFLH�YR�YHNX�QDG����URNRY�RNROR������D�UDVWLH�YLDF

QH�� GYDNUÂW� UÞFKOHM{LH� DNR� FHONRYÞ� SRÉHW� RE\YDWH�RY�� 9� UÂPFL� WHMWR� VNXSLQ\� MH� QDYLDF� YÞ]QDPQÞ
SRVXQ�VPHURP�N�Y\{{ÎP�YHNRYÞP�VNXSLQÂP���QDG����URNRY�D�YLDF��6�UDVWRP�SRÉWX�VWDUÞFK��XGÎ�UDVWÛ
DM� SR�LDGDYN\� QD� ]GUDYRWQÊ� VOX�E\� D� ]YOÂ{~� QD� GOKRGREÛ� VWDURVWOLYRV~�� 9� VÛYLVORVWL� V� WÞPLWR
SR�LDGDYNDPL�Y]QLNOL�Y�GUXKHM�SRORYLFL�QÂ{KR�VWRURÉLD�GYD�QRYÊ� OHNÂUVNH�RGERU\��*HURQWROÔJLD� MH
YHGHFNÂ�GLVFLSOÎQD��NWRUÂ�VNÛPD�ELRFKHPLFNÊ�D�ELRORJLFNÊ�SUÎÉLQ\�D�]ÂNRQLWRVWL�VWDUQXWLD��JHULDWULD
VD�]DREHUÂ�SUDNWLFNÞPL�]GUDYRWQÞPL�SUREOÊPDPL�VWDUÞFK��XGÎ�

3RG�D�6=2�REGRELH�GRVSHORVWL�D�VWDURE\�MH�PR�QÊ�UR]GHOL~�GR���ÉDVWÎ�
VWUHGQÞ�YHN����������URNRY��
SUHVÊQLXP���REGRELH�SUHGFKÂG]DMÛFH�VWDUREX����������URNRY��
VÊQLXP���VWDURED����������URNRY��
YH�PL�Y\VRNÞ�YHN�����D�YLDF�URNRY��

+UDQLFH�PHG]L�WÞPLWR�YHNRYÞPL�NDWHJÔULDPL�QLH�VÛ�RVWUÊ��9�EH�QHM�SUD[L�]D�VWDUÞFK�SRYD�XMHPH
�XGÎ�YR�YHNX�QDG����URNRY�D�]D�YH�PL�VWDUÞFK��XGÎ�YR�YHNX�QDG����URNRY�

+ODYQÊ�FKDUDNWHULVWLN\�VWDUQXWLD�]�OHNÂUVNHKR�K�DGLVND�VÛ�WLHWR�
]YÞ{HQÂ�PRUWDOLWD��
]PHQ\�Y�ELRFKHPLFNRP�]OR�HQÎ�WNDQÎY�
SURJUHVÎYQH�]KRU{HQLH�I\]LRORJLFNÞFK�IXQNFLÎ�
]QÎ�HQÂ�VFKRSQRV~�DGDSWÂFLH�QD�]PHQ\�SURVWUHGLD�D
]YÞ{HQÂ�QÂFK\OQRV~�QD�UÕ]QH�FKRURE\�

9�VWDUREH�MH�ÉDVWÂ�NXPXOÂFLD�UÕ]Q\FK�FKRUÕE��PXOWLPRUELGLWD��D�]QÎ�HQLH�UH]HUYQÞFK�VFKRSQRVWÎ
D�DGDSWDELOLW\�RUJDQL]PX��1ÂVOHGNRP�MH�RPHG]HQLH�FHONRYHM�DNWLYLW\�VWDUÞFK��XGÎ��WDE���������1DSULHN
WRPX�Y\VRNÞ�YHN�QLH�MH�QHY\KQXWQH�VSÅWÞ�V�FKRUREDPL�D�QHYOÂGQRV~RX��0QRKÎ�VWDUÎ��XGLD��NWRUÎ��LMÛ
YR�Y\KRYXMÛFLFK�VSRORÉHQVNÞFK�D�HNRQRPLFNÞFK�SRGPLHQNDFK��PDMÛ�LQWDNWQÊ�I\]LNÂOQH�D�PHQWÂOQH
VFKRSQRVWL� DM� Y� SUHNYDSXMÛFR� Y\VRNRP� YHNX�� +ODYQÞP� FLH�RP� JHULDWULH� MH� SUHWR� SUHGRY{HWNÞP
]OHS{HQLH�NYDOLW\��LYRWD�VWDUÞFK��XGÎ�D�QLH�SUHGÆ�HQLH��XGVNÊKR��LYRWD�]D�ND�GÛ�FHQX�
7DE�����
3RGLHO��XGÎ�Y�MHGQRWOLYÞFK�YHNRYÞFK�VNXSLQÂFK�
NWRUÎ�VÛ�RGNÂ]DQÎ�QD�FXG]LX�SRPRF
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6PU~�MH�QHY\KQXWQÞ�NRQLHF��D�QLH�RSDN���LYRWD��9�OHNÂUVNHM�{WDWLVWLNH�MH�PRUWDOLWD�SRÉHW�ÛPUWÎ�]D��

URN� QD� ����� �XGÎ�� =� NULYN\� NXPXODWÎYQHM� PRUWDOLW\� �*RPSHUW]RYD� NULYND�� REU�� ������ NWRUÂ� PÂ
HVRYLWÞ�SULHEHK��VD�GDMÛ�RGÉÎWD~�GYD�GÕOH�LWÊ�XND]RYDWHOH�

���6WUHGQÂ�GRED��LYRWD�MH�YHN��DNÊKR�VD�GR�ÎYD������GDQHM�SRSXOÂFLH�
���0D[LPÂOQD� GRED� �LYRWD� �0/63� ��PD[LPXP� OLIH� VSDQ� SRWHQWLDO�� MH� YHN�� DNÊKR� VD� GR�LMÛ

QDMGOK{LH��LMÛFL�MHGLQFL�SRSXOÂFLH�

6WUHGQÂ� GRED� �LYRWD� MH� WRWR�QÂ� V� RÉDNÂYDQRX� GRERX� �LYRWD� SUL� QDURGHQÎ�� lWDWLVWLFNÊ� PHWÔG\
XPR�QLD�Y\SRÉÎWD~�RÉDNÂYDQÛ�GREX��LYRWD�SUH�UÕ]QH�YHNRYÊ�VNXSLQ\��SUH�VNXSLQ\��LMÛFH�Y�UÕ]Q\FK
SRGPLHQNDFK�D�SUH�VNXSLQ\��XGÎ�SRVWLKQXWÞFK�UÕ]Q\PL�FKRUREDPL��2ÉDNÂYDQÂ�GRED��LYRWD�Y�XUÉLWRP
YHNX�MH�QL�{LD�DNR�SUL�QDURGHQÎ��DOH�VÛKUQ�YHNX�D�RÉDNÂYDQHM�GRE\��LYRWD�MH�Y\{{Î�DNR�VWUHGQÂ�GRED
�LYRWD��1DSUÎNODG�Y�NUDMLQH��NGH�MH�VWUHGQÂ�GRED��LYRWD����URNRY��YHNRYÂ�VNXSLQD����URÉQÞFK�PX�RY
PÕ�H�PD~�RÉDNÂYDQÛ�GREX��LYRWD�RNROR���������URNRY�

=D� {WDWLVWLFNRX� KRGQRWRX� RÉDNÂYDQHM� GRE\� �LYRWD� MHGQRWOLYÞFK� VNXSÎQ� �XGÎ� VÛ� VNU\WÊ� UÕ]QH
ELRORJLFNÊ�� ]GUDYRWQÎFNH� DOHER� VSRORÉHQVNÊ� YSO\Y\�� pHQ\� �LMÛ� Y� SULHPHUH� GOK{LH� DNR� PX�L
�SUDYGHSRGREQH�JHQHWLFN\�GHWHUPLQRYDQÞ�ELRORJLFNÞ�MDY���IDMÉLDUL��LMÛ�NUDW{LH�DNR�QHIDMÉLDUL��Y\VRNÞ
YÞVN\W�UDNRYLQ\�S�ÛF�D�LQÞFK�RFKRUHQÎ����XGLD�Y�FKXGREQÞFK�ÉDVWLDFK�VYHWD�PDMÛ�QL�{LX�VWUHGQÛ�GREX
�LYRWD�DNR��XGLD��LMÛFL�Y�HNRQRPLFN\�SURVSHUXMÛFLFK�NUDMLQÂFK��DWÐ�

6WUHGQÂ�GRED��LYRWD�Y�VWDURYHNX�D�VWUHGRYHNX�EROD�RYH�D�NUDW{LD�DNR�WHUD]��RNROR���������URNRY��
5ÞFKOH� ]YÞ{HQLH� KRGQRW\� WRKRWR� XND]RYDWH�D� Y� ���� VWRURÉÎ� EROR� GDQÊ� GUDVWLFNÞP� ]QÎ�HQÎP
GRMÉHQHFNHM�ÛPUWQRVWL�D�HOLPLQÂFLRX�SUHGÉDVQÞFK�ÛPUWÎ�QD�UÕ]QH��SUHGRY{HWNÞP�LQIHNÉQÊ��FKRURE\�
1DMY\{{LD�VWUHGQÂ�GRED��LYRWD� MH�Y�VÛÉDVQRVWL�Y�-DSRQVNX��NGH�QRYRGHQFL�PX�VNÊKR�SRKODYLD�PDMÛ
GREUÊ� {DQFH� GR�L~� VD� YHNX� ��� URNRY�� GLHYÉDWÂ� D�� ��� URNRY��1Î]ND� VWUHGQÂ� GRED� �LYRWD� Y�PLQXORVWL
QH]QDPHQÂ�� �H� YWHG\� VD� QLNGR� QHGR�LO� Y\VRNÊKR� YHNX�� DOH� WR�� �H� YÅÉ{LQD� �XGÎ� ]RPUHOD� SUHGÉDVQH�
0D[LPÂOQD�GRED��LYRWD�ÉORYHND�MH�NRQ{WDQWQÂ���SULEOL�QH�����URNRY�
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*HQHWLFNÞ� NÔG�� HQ]ÞP\�� PHWDEROL]PXV�� IXQNFLD� EXQLHN�� WNDQÎY� D� YÅÉ{LQ\� RUJÂQRY� ÉORYHND� D
FLFDYFRY� ]YLHUDFHM� UÎ{H� VÛ� SULQFLSLÂOQH� URYQDNÊ��1DSULHN� WRPX�Y�PD[LPÂOQHM� GREH� �LYRWD� VÛ� YH�NÊ
PHG]LGUXKRYÊ�UR]GLHO\���0\{�����URN\��PDÉND������URNRY��NÕÓ������URNRY��ÉORYHN�D�VORQ�YLDF�DNR����
URNRY���5R]GLHO\�VÛ�H{WH�YÅÉ{LH��DN�]REHULHPH�GR�ÛYDK\�DM�LQÊ�WULHG\�]YLHUDFHM�UÎ{H��5R]GLHO�PÕ�H�PD~
JHQHWLFNÛ�SUÎÉLQX��DOH�MH�PR�QÊ�DM�LQÊ�Y\VYHWOHQLH��S��ÐDOHM��

6DPRWQÞ� SURFHV� VWDUQXWLD� MH� ELRORJLFN\� �D� SUDYGHSRGREQH� JHQHWLFN\�� GHWHUPLQRYDQÞ� MDY
�SULPÂUQH� VWDUQXWLH��� RYSO\QHQÞ� QHSULD]QLYÞPL� ÉLQLWH�PL� SURVWUHGLD� �FKRURE\�� ÛUD]\�
VRFLRHNRQRPLFNÞ�VWDY��DWÐ���NWRUÊ�XUÉXMÛ�UÞFKORV~�IHQRW\SRYÊKR��VHNXQGÂUQHKR�VWDUQXWLD��5ÞFKORV~
VWDUQXWLD� Y\ND]XMH� YH�NÊ� LQGLYLGXÂOQH� YDULÂFLH�� D� SUHWR� FKURQRORJLFNÞ� YHN� QLH� MH� WRWR�QÞ� V
I\]LNÂOQ\P�DOHER�LQWHOHNWXÂOQ\P���IXQNÉQÞP���YHNRP�

3RG�D� LQÊKR� SRK�DGX� VDPRWQÞ� SURFHV� VWDUQXWLD� VD� QHGÂ� RGGHOL~� RG� FKRUÕE�� NWRUÊ� VD� Y\VN\WXMÛ� X
VWDUÞFK� �XGÎ�� 2SRWUHERYDQLH� WNDQÎY� D� RUJÂQRY� VD� VNÕU� DOHER� QHVNÕU� PXVÎ� SUHMDYL~� DNR� FKRURED� D
�ÉLVWÊ�� �SULPÂUQH�� VWDUQXWLH� QHH[LVWXMH�� -H� OHQ� RWÂ]NRX� SUHNRQDQÞFK� FKRUÕE�� YSO\YRY� SURVWUHGLD� D
QÂKRG\�� ÉL� VWDUQXWLH� SRVWLKQH� QDMYLDF� PR]RJ� �GHPHQFLD��� FLHY\� D� VUGFH� �NÕUQDWHQLH� WHSLHQ��
ORNRPRÉQÞ�DSDUÂW��UHXPD���]P\VO\��VLYÞ�]ÂNDO��KOXFKRWD��DOHER�QLHNWRUÞ�LQÞ�V\VWÊP�

1DSULHN�WÞPWR�QÂ]RURYÞP�UR]GLHORP�]�K�DGLVND�WHUÊQQHM�SUD[H�MH�RSRGVWDWQHQÊ�UR]OÎ{L~�QRUPÂOQH
D�SDWRORJLFNÊ��UHVS��ÛVSH{QÊ�D�QHÛVSH{QÊ�VWDUQXWLH�

3UHGÉDVQÊ�VWDUQXWLH�VD�Y\VN\WXMH�]D�XUÉLWÞFK�SDWRORJLFNÞFK�RNROQRVWÎ��'RZQRY�V\���:HUQHURYD�D
$O]KHLPHURYD�FKRURED�D�L���D�PÕ�H�VD�WÞND~�FHOÊKR�RUJDQL]PX�DOHER�QLHNWRUÞFK�V\VWÊPRY�
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6WDUQXWLH� MH� QHVPLHUQH� NRPSOLNRYDQÞ� ELRORJLFNÞ� MDY�� NWRUÞ� PÕ�H� PD~� UÕ]Q\� SULHEHK� QD

PROHNXORYHM��ELRFKHPLFNHM��VXEFHOXOÂUQHM��EXQNRYHM�D�RUJÂQRYHM�ÛURYQL��3RÉHWQÊ�WHÔULH�D�K\SRWÊ]\�
NWRUÊ� Y\VYHW�XMÛ� VWDUQXWLH� QD� WÞFKWR� UÕ]Q\FK� ÛURYQLDFK�� MH� PR�QÊ� UR]GHOL~� GR� GYRFK� VNXSÎQ�
6WRFKDVWLFNÊ� WHÔULH� VD� GÎYDMÛ� QD� VWDUQXWLH� DNR� SURFHV� RSRWUHERYDQLD� �LYHM� KPRW\�� *HQHWLFNÊ
�SDFHPDNHURYÊ�� YÞYRMRYÊ�� WHÔULH� WYUGLD�� �H� PD[LPÂOQD� GRED� �LYRWD� UÕ]Q\FK� GUXKRY� MH� NÔGRYDQÂ
JHQHWLFN\�D�VWDUQXWLH�MH�SRNUDÉRYDQÎP�YÞYRMD�MHGLQFD�

672&+$67,&.ª�7(´5,(
3RYD�RYD~� VWDUQXWLH�]D�RSRWUHERYDQLH�RUJDQL]PX��V\VWÊPRY�� WNDQÎY��EXQLHN��DWÐ��� MH� ORJLFNÊ��DOH

SUL�GHWDLOQRP�UR]ERUH�SUREOHPDWLN\�QDUÂ�DPH�QD�PQR�VWYR�QH]RGSRYHGDQÞFK�RWÂ]RN�
»ORKD�VRPDWLFNÞFK�PXWÂFLÎ�D�RVODEHQÞFK�NRQWUROQÞFK�D�UHSDUDÉQÞFK�PHFKDQL]PRY��0R�QÂ

SUÎÉLQD�VWDUQXWLD�MH�QDKURPDGHQLH�FKÞE�Y�JHQHWLFNRP�NÔGH�VRPDWLFNÞFK�EXQLHN�D�QÂVOHGQÊ�]KRU{HQLH
ÉLQQRVWL� EXQLHN�� 9LDF� SUHP\VOHQÂ� YHU]LD� WHMWR� K\SRWÊ]\� WYUGÎ�� �H� KURPDGHQLH� FKÞE� MH� ]DSUÎÉLQHQÊ
RVODEHQÎP�NRQWUROQÞFK�D�UHSDUDÉQÞFK�V\VWÊPRY�JHQHWLFNÊKR�NÔGX��-H�SUDYGD���H�]YÞ{HQÂ�H[SR]ÎFLD
LRQL]DÉQÞP��LDUHQÎP�]Y\{XMH�SRÉHW�PXWÂFLÎ�Y�EXQNÂFK�D�VNUDFXMH��LYRW��$M�WR�MH�GRNÂ]DQÊ���H�SRUXFK\
Y�UHSDUDÉQÞFK�V\VWÊPRFK�JHQHWLFNÊKR�NÔGX�YHGÛ�N�UÕ]Q\P�RFKRUHQLDP��QDSU��NX�Y]QLNX�PDOÎJQ\FK
QÂGRURY��� 1DSULHN� WRPX� QLH� VÛ� GRVWDWRÉQÊ� H[SHULPHQWÂOQH� GÕND]\� Y� SURVSHFK� WHMWR� K\SRWÊ]\� DNR
]ÂNODGQHM�SUÎÉLQ\�VWDUQXWLD�

9H�PL� ]DXMÎPDYÂ� MH� K\SRWÊ]D�NDWDVWURI\� RP\ORY�Y\VORYHQÂ�2UJHORP� Y� URNX� ������ 3RG�D� WHMWR
K\SRWÊ]\� FK\E\� Y� {WUXNWÛUQ\FK� JÊQRFK� SUH� UÕ]QH� ELHONRYLQ\� EXQN\� QHPDMÛ� YH�NÞ� ÛÉLQRN� QD
RUJDQL]PXV�� $NRQÂKOH� Y{DN� Y]QLNDMÛ� FK\E\� Y� JÊQRFK�� NWRUÊ� NÔGXMÛ� VÛÉDVWL� SURWHRV\QWHWLFNÊKR
DSDUÂWX� �UÕ]QH� IRUP\� 51.�� ULER]RPÂOQ\FK� ELHONRYÎQ�� HQ]ÞPRY��� SRNOHVQH� ÛÉLQQRV~� D� SUHVQRV~
WUDQVOÂFLH� V�NDWDVWURIÂOQ\PL�QÂVOHGNDPL�SUH�EXQNX��pLD��� DM�SUH� WÛWR�K\SRWÊ]X�FKÞEDMÛ� MHGQR]QDÉQÊ
H[SHULPHQWÂOQH�GÕND]\�

*ÊQ\� QLHNWRUÞFK� PLPRULDGQH� GÕOH�LWÞFK� ELHONRYÎQ� WHUPLQÂOQHM� R[LGÂFLH� VD� QDFKÂG]DMÛ
Y�PLWRFKRQGULÂFK��5ÞFKORV~�PXWÂFLÎ�PLWRFKRQGULÂOQHM�'1.�MH�Y�SRURYQDQÎ�V�MDGURYRX�'1.�Y\VRNÂ
�QLH� VÛ� SUÎWRPQÊ� UHSDUDÉQÊ� PHFKDQL]P\�� D� K\SRWÊ]D�2;3+26� �VNUDWND� R[LGDWÎYQHM� IRVIRU\OÂFLH�
:DOODFH��������WYUGÎ���H�PLWRFKRQGULÂOQH�JÊQ\�VÛ�QDMVODE{ÎP�PLHVWRP�FHOÊKR�LQIRUPDÉQÊKR�V\VWÊPX
RUJDQL]PX�D�XUÉXMÛ�UÞFKORV~�VWDUQXWLD�
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6NXWRÉQRV~���H�]YLHUDWÂ�V�SRGREQRX�{WUXNWÛURX�JHQHWLFNÊKR�NÔGX��EXQLHN�D�WNDQÎY�Y\ND]XMÛ�YH�NÊ
PHG]LGUXKRYÊ� UR]GLHO\� Y�PD[LPÂOQHM� GREH� �LYRWD�� SRGSRUXMH� QD� SUYÞ� SRK�DG� JHQHWLFNÛ� WHÔULX�� -H
Y{DN� PR�QÊ� DM� LQÊ� Y\VYHWOHQLH�� NWRUÊ� MH� ]ÂURYHÓ� QDMVWDU{RX� VWRFKDVWLFNRX� K\SRWÊ]RX� VWDUQXWLD�
+\SRWÊ]D�R� WHPSH��LYRWD� �UDWH�RI� OLYLQJ�� WYUGÎ�� �H�PD[LPÂOQD�GRED� �LYRWD� MHGQRWOLYÞFK�GUXKRY� MH
QHSULDPR� ÛPHUQÂ� LFK� VSRWUHEH� N\VOÎND� QD� �� J� �LYHM� KPRW\�� 6ORQ�PÂ� VDPR]UHMPH� Y\{{LX� VSRWUHEX
N\VOÎND�DNR�P\{��DOH�SR�SUHSRÉWH�QD�MHGQRWNX�KPRWQRVWL�Y\VYLWQH���H�PDOÊ�]YLHUDWÂ�PDMÛ�LQWHQ]ÎYQHM{Î
HQHUJHWLFNÞ� PHWDEROL]PXV� DNR� YH�NÊ�� 'QHV� YLHPH�� �H� LQWHQ]ÎYQ\� PHWDEROL]PXV� MH� VSRMHQÞ� VR
]YÞ{HQRX� WYRUERX� ELRUHDNWÎYQ\FK� IRULHP� N\VOÎND� D� WLHWR� SR{NRG]XMÛ� Y{HWN\� GÕOH�LWÊ� ELRPROHNXO\
YUÂWDQH�'1.��.�GÕND]RP�WHMWR�WHÔULH�SDWULD�DM�SR]RURYDQLD��SRG�D�NWRUÞFK�]QÎ�HQLH�VSRWUHE\�N\VOÎND
X�QL�{ÎFK�]YLHUDW��REPHG]HQLH�SRK\EX�X�PÛFK��SRGFKODGHQLH�SRLNLORWHUPQÞFK�]YLHUDW��SUHGÆ�XMH�LFK
�LYRW�� &K\ERX� NUÂV\� WHMWR� WHÔULH� MH�� �H� SODWÎ� OHQ� Y� KUXEÞFK� U\VRFK� �QDMYÅÉ{LH� UR]GLHO\� RSURWL
RÉDNÂYDQLX� VÛ� SUÂYH� X� FLFDYFRY� D� X� ÉORYHND��� DOH� MH� SUHFKRGN\ÓRX� GQHV� QDMYLDF� X]QÂYDQHM� WHÔULH
QÂKRGQÞFK�SRVWV\QWHWLFNÞFK�PRGLILNÂFLÎ�

,GH� R� SRNXV� ]MHGQRWL~� UÕ]QH� DVSHNW\� VWRFKDVWLFNÞFK� WHÔULÎ� SRG�D� QRY{ÎFK� YÞVOHGNRY� YÞVNXPX�
3UÎÉLQRX�SR{NRGHQLD�VÛ�ELRUHDNWÎYQH�IRUP\�N\VOÎND��QHHQ]ÞPRYÂ�JO\NÂFLD�ELHONRYÎQ�D�LQÊ�DQDORJLFNÊ
SRFKRG\�� 'ÕOH�LWÊ� MH� WR�� �H� QÂVOHGN\� QD� ÛURYQL� EXQLHN� D� WNDQÎY� ]ÂYLVLD� GR� ]QDÉQHM� PLHU\� RG
VFKRSQRVWL�DQWLR[LGDÉQÞFK�D�RVWDWQÞFK�REUDQQÞFK�V\VWÊPRY�]DEUÂQL~�SR{NRGHQLX� UHVS��RG�PR�QRVWL
RGVWUÂQHQLD� D� QDKUDGHQLD� SR{NRGHQÞFK� {WUXNWÛU� QRYÞPL�� 9ÞVOHGRN� WHGD� ]ÂYLVÎ� RG� SRUX{HQLD
URYQRYÂK\� PHG]L� SR{NRGHQÎP� D� REUDQQÞPL� PHFKDQL]PDPL�� -H� PR�QÊ� SUHGSRNODGD~�� �H
QDMY\VSHOHM{LH��LYÊ�WYRU\��FLFDYFH��SULPÂW\��ÉORYHN��PDMÛ�QDMGRNRQDO{LH�REUDQQÊ�D�UHSDUDÉQÊ�V\VWÊP\
D��LMÛ�SUHWR�GOK{LH��DNR�E\�VD�GDOR�SUHGSRNODGD~�OHQ�QD�]ÂNODGH�KRGQRWHQLD�LFK�PHWDEROLFNHM�DNWLYLW\�

1DSULHN�PQRKÞP�ELRFKHPLFNÞP�GÕND]RP�DQL�WÂWR�WHÔULD�QHPÂ�GRVWDWRÉQÊ�H[SHULPHQWÂOQH�GÕND]\
QD�ÛURYQL�FHOÊKR�RUJDQL]PX��7UDQVJÊQQH�]YLHUDWÂ�V�Y\VRNRX�DNWLYLWRX�DQWLR[LGDÉQÞFK�HQ]ÞPRY�PDMÛ
OHQ�PÂOR� SUHGÆ�HQÛ� GREX� �LYRWD� RSURWL� NRQWUROÂP�� 3UL�'RZQRYRP� V\QGUÔPH� MH� YÞ]QDPQH� ]QÎ�HQÂ
GRED� �LYRWD� QDSULHN� ]YÞ{HQHM� DNWLYLWH� VXSHUR[LGGLVPXWÂ]\� �NDSLWROD� ���� 3RGÂYDQLH� H[RJÊQQÞFK
DQWLR[LGDQFLÎ�EROR�ÛVSH{QÊ�Y�QLHNWRUÞFK�SRNXVRFK��DOH�QLH�YR�Y{HWNÞFK��=DXMÎPDYÞ��DOH�SUH�KXPÂQQH
Y\X�LWLH� VSRUQÞ� YÞVOHGRN� MH� SUHGÆ�HQLH� �LYRWD� SRWNDQRY� D�P\{Î� R� ����� FHVWRX� KODGRYDQLD� �SUÎMHP
PLQHUÂOLÎ� D�PLNURQXWULHQWRY� ERO� DGHNYÂWQ\���=YLHUDWÂ� QÂVOHGNRP�NDORULFNHM� UH{WULNFLH�PDOL� ]QÎ�HQÛ
LQWHQ]LWX�PHWDEROL]PX�

*(1(7,&.ª��9¾92-29ª��$/(%2�3$&(0$.(529ª�7(´5,(
7LHWR�WHÔULH�D�K\SRWÊ]\�SRYD�XMÛ�VWDUQXWLH�]D�SRNUDÉRYDQLH�YÞYRMD�D�]UHQLD��9ÞYRM�MHGLQFD�MH�SRG

VLOQRX� JHQHWLFNRX� NRQWURORX�� SRVWQDWÂOQH� GR]ULHYDQLH� MH� GDQÊ� VÛKURX� PHG]L� JÊQDPL� D� SURVWUHGÎP�
3RNUDÉRYDQÎP�WÞFKWR�SRFKRGRY�MH�VWDUQXWLH�D�VPU~��NWRUÊ�WLH��PÕ�X�E\~�SURJUDPRYDQÊ�JHQHWLFNÞPL
KRGLQNDPL�

*ÊQ\� NÔGXMÛFH� VWDUQXWLH� D� VPU~� MHGLQFD� QLH� VÛ� ]QÂPH�� DOH� QLHNWRUÊ� ÛGDMH� SRGSRUXMÛ� JHQHWLFNÛ
WHÔULX�

0D[LPÂOQD� GRED� �LYRWD� MH� GUXKRYR� {SHFLILFNÂ� D� WHÔULD� WHPSD� �LYRWD� QHSRVN\WXMH� GRVWDWRÉQÊ
Y\VYHWOHQLH�PHG]LGUXKRYÞFK�UR]GLHORY�
'RED��LYRWD�MHGQRYDMHÉQÞFK�GYRMÉLDW�MH�VNRUR�URYQDNÂ��GRED��LYRWD�GYRMYDMHÉQÞFK�GYRMÉLDW�QLH�
pHQ\� �D� YÅÉ{LQD� VDPÎF� Y\{{ÎFK� ]YLHUDW�� V� GYRPD� ;� FKURPR]ÔPDPL� �LMÛ� GOK{LH� DNR� PX�L
�VDPFH��V�MHGQÞP�;�FKURPR]ÔPRP�
'YH� ]ULHGNDYÊ� RFKRUHQLD� V� YÞUD]QRX� SURJÊULRX� �+XWFKLQVRQ�*XLOIRUGRYD� D� :HUQHURYD
FKRURED�� SDWULD� PHG]L� GHGLÉQÊ� FKRURE\�� 1D� GUXKHM� VWUDQH� SUÎWRPQRV~� JHQHWLFNHM� SRUXFK\
YHGÛFHM�N�SURJÊULL�H{WH�QH]QDPHQÂ���H�WHQ�LVWÞ�JÊQ�MH�YR�VYRMHM�QHSRUX{HQHM�IRUPH�XGDYDÉRP
NURNX�VWDUQXWLD�
0XWÂFLD� MHGQÊKR� JÊQX� ÉHUYX�&DHQRUKDEGLWLV� HOHJDQV�PÂ� ]D� QÂVOHGRN� SUHGÆ�HQLH� GRE\� MHKR
�LYRWD�R������

1D�ÛURYQL�WNDQÎY�D�EXQLHN�VÛ�]QÂPH�PQRKÊ�SUÎNODG\�SURJUDPRYDQÊKR�VWDUQXWLD�D�]ÂQLNX�EXQLHN�
-HGHQ�]�QDMGÕOH�LWHM{ÎFK�GÕND]RY�ERO�REMDYHQÞ�+D\IOLFNRP�D�0RRUKHDGRP�Y�URNX�������1RUPÂOQH
ILEUREODVW\�Y�WNDQLYRYHM�NXOWÛUH�QLH�VÛ�VFKRSQÊ�VD�QHREPHG]HQH�GOKR�GHOL~�D�LFK�PLWRWLFNÂ�NDSDFLWD
]ÂYLVÎ� DM� RG� YHNX� GRQRUD�� )LEUREODVW\� L]RORYDQÊ� ]� WHOD� PODGÞFK� �XGÎ� VÛ� VFKRSQÊ� SUHMV~� ��� D�� ��
GHOHQLDPL�� NÞP� ILEUREODVW\� VWDUÞFK� �XGÎ� VD� SUHVWDQÛ� PQR�L~� RYH�D� VNÕU�� 0LWRWLFNÂ� NDSDFLWD
ILEUREODVWRY� VÛYLVÎ� DM� V� PD[LPÂOQRX� GO�NRX� �LYRWD� MHGQRWOLYÞFK� ]YLHUDFÎFK� GUXKRY� �REU�� ����� D
PLWRWLFNÂ�NDSDFLWD�EXQLHN�L]RORYDQÞFK�RG�FKRUÞFK�V�SURJÊULRX�MH�]QÎ�HQÂ�
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$SRSWÔ]D��=ÂQLN�EXQLHN�PÕ�H�E\~�QÂVOHGNRP�SR{NRGHQLD��QDSU��K\SR[LRX��WR[ÎQPL���DOHER�PÕ�H
E\~� SURJUDPRYDQÞ� GHM� �3&'�  � SURJUDPPHG� FHOO� GHDWK��� $SRSWÔ]D� MH� JHQHWLFN\� NRQWURORYDQÞ� D
UHJXORYDQÞ�]ÂQLN�EXQLHN��NWRUÊ�RUJDQL]PXV�QHSRWUHEXMH�

3UL� WRPWR� SRFKRGH� QHGRFKÂG]D� N� XYR�QHQLX� REVDKX� EXQLHN� �� EXQN\� RGVÛGHQÊ� QD� ]ÂQLN� VÛ
IDJRF\WRYDQÊ�Y�FHONX��1D�DSRSWÔ]H�VD�SRGLHOD����JÊQRY��]�NWRUÞFK�QDMGÕOH�LWHM{LH�VÛ�FHG���D�FHG���
NWRUÊ�]Y\{XMÛ�WHPSR�]ÂQLNX�EXQLHN�D�DQWLDSRSWRWLFNÞ�JÊQ�FHG����3UÎNODGRP�DSRSWÔ]\�MH�RGVWUÂQHQLH
PQRKÞFK�EXQLHN�SRÉDV�YÞYRMD�PR]JX��NWRUÊ�PDMÛ�GÕOH�LWÊ��DOH�SUHFKRGQÊ�IXQNFLH��,QYROÛFLD�WÞPX�SR
SXEHUWH� MH�SUÎNODGRP�SURJUDPRYDQÊKR�VWDUQXWLD�QD� WNDQLYRYHM�ÛURYQL�� ,GH�R� MHGQR]QDÉQH�JHQHWLFN\
SURJUDPRYDQÞ� SRFKRG�� NWRUÞ� VD� Y{DN� QHSRGREÂ� QD� WNDQLYRYÊ� ]PHQ\� SRÉDV� VWDUQXWLD� FHOÊKR
RUJDQL]PX�� .RQWUROD� G\QDPLFNHM� URYQRYÂK\� SRÉWX� EXQLHN� �URYQRYÂKD� PHG]L� SUROLIHUÂFLRX� D
]ÂQLNRP��MH�VÛÉDV~RX�SDWRJHQÊ]\�UÕ]Q\FK�RFKRUHQÎ��WDE������
7DE�����
$SRSWÔ]D�D�FKRURE\
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,1+,%®&,$�$3237´=<�������������������35®./$'<
����0DOÎJQH�EXMQHQLH�����������������5DNRYLQD�SUVQÎND��SURVWDW\
����$XWRLPPÛQQH�FKRURE\��������������6\VWÊPRYÞ�OXSXV�HU\WHPDWRVXV
����9ÎUXVRYÊ�LQIHNFLH����������������+HUSHV���DGHQR��D�SR[YLUÔ]\
,1'8&.,$�$3237´=<
����$,'6
����1HXURGHJHQHUDWÎYQH�FKRURE\�������P��$O]KHLPHU��P��3DUNLQVRQ
�������������������������������������DP\RWURILFNÂ�ODW��VNOHUÔ]D
����0\HORG\VSODVWLFNÊ�V\QGUÔP\�������$SODVWLFNÂ�DQÊPLD
����,VFKHPLFNÊ�SR{NRGHQLH������������,QIDUNW�P\RNDUGX��SRUÂ�ND�
�������������������������������������UHSHUIÛ]QH�SR{NRGHQLH
����7R[LFNÊ�SR{NRGHQLH�SHÉHQH��������$ONRKRO
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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'YH� YHU]LH� YÞYRMRYÞFK� WHÔULÎ�� QHXURHQGRNULQQÂ� D� LPXQRORJLFNÂ�� SRYD�XMÛ� ]D� PLHVWR� XGDYDÉD
NURNX�VWDUQXWLD�PHQRYDQÊ�V\VWÊP\�D�QLH�MHGQRWOLYÊ�VRPDWLFNÊ�EXQN\�

3RG�D� QHXURHQGRNULQQHM� WHÔULH� VD� KODYQÞ� UHJXOÂWRU� VWDUQXWLD� QDFKÂG]D� QD� RVL� K\SRWKDODPXV� �
K\SRIÞ]D� �� QDGREOLÉN\�� 7HQWR� V\VWÊP� ULDGL� UDVW� D� YÞYRM�� NRQWUROXMH� GR]ULHYDQLH� D� IXQNFLX
UHSURGXNÉQHM� VÛVWDY\� D� UHJXOXMH� YÞPHQX� OÂWRN�� )XQNÉQÊ� ]PHQ\� QHXURHQGRNULQQÊKR� V\VWÊPX�PÕ�X
XUÉL~� ]DÉLDWRN� VWDUQXWLD� FHOÊKR�RUJDQL]PX��3RNOHV� �HQVNHM� UHSURGXNÉQHM� VFKRSQRVWL� �LHQ�Y� UHODWÎYQH
PODGRP�YHNX�MH�GÕND]RP�VSUÂYQRVWL�WRKRWR�QÂ]RUX�

,PXQRORJLFNÂ�WHÔULD�MH�]DOR�HQÂ�QD�GYRFK�SR]RURYDQLDFK�
)XQNÉQÂ�NDSDFLWD�LPÛQQHKR�V\VWÊPX�NOHVÂ�YHNRP�D
$XWRLPÛQQH�SRUXFK\�VÛ�ÉDVWHM{LH�YR�Y\VRNRP�YHNX�

=ÂVRED�NPHÓRYÞFK�EXQLHN�LPÛQQHKR�V\VWÊPX�MH�QHY\ÉHUSDWH�QÂ��1DSULHN�WRPX�Y�VWDUREH�VD�PHQÎ
IXQNFLD�REUDQQÊKR�V\VWÊPX��1DMYÞUD]QHM{LH�]PHQ\�VD� WÞNDMÛ�7� O\PIRF\WRY��NWRUÞFK�SRÉHW�Y� {LHVWHM
GHNÂGH� NOHVÂ� R� ����� RSURWL�PODGRVWL�� =QL�XMH� VD� VFKRSQRV~� 7� O\PIRF\WRY� UHDJRYD~� QD�PLWRJÊQQH
SRGQHW\�� ,GH� R� SULPÂUQ\� GHM�� DOH� ]YÞ{HQÎP� NRQFHQWUÂFLH� LQWHUOHXNÎQX� �� �,/���� MH�PR�QÊ� UHDNWLYLWX
O\PIRF\WRY�GR�XUÉLWÊKR�VWXSÓD�REQRYL~�

=Y\{RYDQLH� YÞVN\WX� DXWRLPÛQQ\FK� RFKRUHQÎ� PÕ�H� VÛYLVLH~� V� SRUXFKRX� VXSUHVRURYÞFK� 7
O\PIRF\WRY�� NWRUÂ� Y{DN� QHEROD� MHGQR]QDÉQH� GRNÂ]DQÂ�� 3DWRJHQÊ]D� DXWLPÛQQ\FK� FKRUÕE� MH
PXOWLIDNWRULÂOQD�D�VÛYLVÎ�V�NYDOLWDWÎYQ\PL�]PHQDPL�LPÛQQHKR�V\VWÊPX�

3RÉDV�VWDUQXWLD�VD�]QL�XMH�WYRUED�SURWLOÂWRN��3RÉHW�%�O\PIRF\WRY�NOHVÂ�D�EROL�]LVWHQÊ�]PHQ\�DM�Y
LFK�UHDNWLYLWH�

1HXURHQGRNULQQÞ�D�LPÛQQ\�V\VWÊP�KUDMÛ�PLPRULDGQH�GÕOH�LWÛ�ÛORKX�SUL�DGDSWÂFLL�RUJDQL]PX��SUL
RFKUDQH�]GUDYLD�D�Y�SUH�LWÎ�MHGLQFD��DOH�Y\PHQRYDQÊ�]PHQ\�SUDYGHSRGREQH�QLH�VÛ�SULPÂUQRX�SUÎÉLQRX
VWDUQXWLD�

=-('127(1,(�672&+$67,&.¾&+�$�*(1(7,&.¾&+�+<327ª=
6WRFKDVWLFNÊ�D�JHQHWLFNÊ�WHÔULH�VWDUQXWLD�QDSULHN�LFK�]GDQOLYÊPX�DQWDJRQL]PX�MH�PR�QÊ�VSRML~�GR

ORJLFNÊKR�FHONX�
3R{NRGHQLH� Y\YRODQÊ� YRQNDM{ÎPL� QÂKRGQÞPL� ÉLQLWH�PL� ]ÂYLVÎ� GR� ]QDÉQHM� PLHU\� RG� LQWHJULW\

VXEFHOXOÂUQ\FK�{WUXNWÛU�D�RG�VFKRSQRVWL�REUDQQÞFK�D�UHSDUDÉQÞFK�PHFKDQL]PRY���D�WLHWR�VÛ�JHQHWLFN\
NÔGRYDQÊ�D�UHJXORYDQÊ�

3R{NRGHQÊ�PROHNXO\� D� {WUXNWÛU\� VÛ� VSUDYLGOD� UÞFKOR� RGVWUÂQHQÊ� D� QDKUDGHQÊ� QRYÞPL��1LHNWRUÊ�
SUH�SUH�ÎYDQLH� MHGLQFD�NULWLFNÊ� WNDQLYÂ��QHUYRYÞ�V\VWÊP��P\RNDUG���QLH�VÛ�VFKRSQÊ�UHJHQHUÂFLH��1D
]ÂNODGH� WRKR� MH�PR�QÊ� QÂMV~� VSRMHQLH�PHG]L� VWRFKDVWLFNÞPL� D� JHQHWLFNÞPL� K\SRWÊ]DPL� VWDUQXWLD� Y
]P\VOH�SUHYHQWÎYQ\FK�EH]SHÉQRVWQÞFK�RSDWUHQÎ��.RQWUROQÊ�V\VWÊP\�VOHGXMÛ�LQWHJULWX�RUJDQL]PX��D
Y�SUÎSDGH���H�RSUDYD�DOHER�QÂKUDGD�SR{NRGHQHM�{WUXNWÛU\�QLH�MH�PR�QÂ��MHM�RGVWUÂQHQLH�MH�SRYD�RYDQÊ
]D�PHQ{LH� ]OR� Y� SRURYQDQÎ� V� QÂVOHGNDPL� ÉLQQRVWL� FK\EQÊKR� V\VWÊPX��3UÎNODGRP� WDNÊKR� SRVWXSX� MH
RGVWUÂQHQLH�VWDUÞFK�ÉHUYHQÞFK�NUYLQLHN�]�NUYQÊKR�REHKX�QD�]ÂNODGH�VLJQÂOX�]�LFK�SRYUFKX������GÓRYÊ
NUYLQN\�H{WH�VÛ�VFKRSQÊ�SOQL~�VYRMH�IXQNFLH��DOH�SUH�RUJDQL]PXV�MH�UR]XPQHM{LD�LFK�YÞPHQD�H{WH�SUHG
WÞP��QH��E\�GR{OR�N�LFK�QHGRVWDWRÉQHM�IXQNFLL�

=DXMÎPDYÞ� SRK�DG� QD� VWDUQXWLH� SRVN\WXMH� K\SRWÊ]D� QD]YDQÂ� �GLVSRVDEOH� VRPD�� .LUNZRRGD� D
+ROOLGD\�� =� K�DGLVND� SUH�ÎYDQLD� GUXKX� MH� QDMGÕOH�LWHM{ÎP� REGREÎP� �LYRWD� REGRELH� UHSURGXNÉQHM
DNWLYLW\�� =OR�LWRV~� �LYÞFK� V\VWÊPRY� Y� SURFHVH� HYROÛFLH� UÂVWOD� SDUDOHOQH� V� NRPSOLNRYDQRV~RX
REUDQQÞFK�D� UHSDUDÉQÞFK�SURFHVRY��7LHWR�PXVLD�E\~�PD[LPÂOQH� HIHNWÎYQH�X�GUXKRY� V�GOKRX�GRERX
�LYRWD�� GOKRX� GRERX� GR]ULHYDQLD� D� QÎ]NRX� UHSURGXNÉQRX� NDSDFLWRX�� 1D� GUXKHM� VWUDQH� REUDQQÊ� D
UHSDUDÉQÊ� V\VWÊP\� VÛ� HQHUJHWLFN\� YH�PL� QÂURÉQÊ� D� QDSULHN� LFK� ]OR�LWRVWL� PÕ�X� ]O\KD~�
�1DMGRNRQDOHM{Î� D� SUÂYH� SUHWR� ]ÂURYHÓ� QDM]UDQLWH�QHM{Î� MH� ]� WRKRWR� DVSHNWX� SUÂYH� ÉORYHN��� 3UHWR� MH
ORJLFNÊ�LFK�XGU�LDYD~�QD�PD[LPÂOQHM�ÛURYQL�YÞNRQQRVWL�OHQ�GR�NRQFD�UHSURGXNÉQÊKR�YHNX��3UH�ÎYDQLH
GUXKX�MH�]DEH]SHÉHQÊ�D�MHGLQHF�PÕ�H�]DÉD~�VWDUQÛ~��=UÞFKOHQÊ�VWDUQXWLH�D�VPU~�ORVRVRY�SR�SÂUHQÎ�MH
H[WUÊPQ\P�SUÎNODGRP�WHMWR�VWUDWÊJLH��°DO{ÎP�GÕND]RP�WHMWR�K\SRWÊ]\�VÛ�SR]RURYDQLD�1DNDQD��SRG�D
NWRUÞFK� OLSRIXVFÎQ�� SLJPHQW� VWDUQXWLD�� VD� ]DÉÎQD� KURPDGL~� Y� EXQNÂFK� UÕ]Q\FK� GUXKRY� NUÂWNR� SR
XNRQÉHQÎ�UHSURGXNÉQÊKR�YHNX�
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=� GLGDNWLFNÞFK� GÕYRGRY� E\� EROR� YH�PL� X�LWRÉQÊ� VWDQRYL~� UR]VDK� QRUPÂOQ\FK� KRGQÕW

I\]LRORJLFNÞFK� D� ELRFKHPLFNÞFK� XND]RYDWH�RY� X� VWDUÞFK� �XGÎ�� 9� VNXWRÉQRVWL� MH� WR� Y{DN� VNRUR
QHPR�QÊ��SUHWR�H�]PHQHQÂ�KRGQRWD�XND]RYDWH�D�]LVWHQÂ�Y�SRSXOÂFLL�VWDUÞFK��XGÎ�QHPXVÎ�E\~�QÂVOHGRN
VNXWRÉQHM�YHNRYHM�]ÂYLVORVWL��0Õ�H�E\~�]DSUÎÉLQHQÂ�DM�WÞP���H�Y�SRSXOÂFLL�MH�SRGVNXSLQD�Y\{HWUHQÞFK
V�SDWRORJLFN\�]PHQHQÞPL�KRGQRWDPL��'LVNXWXMH� VD� DM� R� WRP�� �H�YH�PL� VWDUÎ� D�NOLQLFN\�]GUDYÎ� �XGLD
WYRULD� Y\VRNR� VHOHNWRYDQÛ� VNXSLQX��'R�ÎYDMÛ� VD� Y\VRNÊKR� YHNX� SUÂYH� SUHWR�� OHER� LFK� DGDSWDÉQÊ� D
NRPSHQ]DÉQÊ�VFKRSQRVWL�VÛ�QDGSULHPHUQÊ�

8YHGHQÊ� SUREOÊP\� E\� VD� GDOL� Y\ULH{L~� GOKRX� ORQJLWXGLQÂOQRX� SRSXODÉQRX� {WÛGLRX�� DOH� YÞ]QDP
WDNWR� ]LVWHQÞFK� ÉÎVHOQÞFK� KRGQÕW� E\� ERO� DM� WDN� VSRUQÞ�� ©ÎVHOQÊ� KRGQRW\� NRQFHQWUÂFLH�PHWDEROLWRY
QHSUH]UÂG]DMÛ�QLÉ�R�G\QDPLNH�VOHGRYDQÊKR�PHWDEROLFNÊKR�SRFKRGX�D�R�IXQNÉQHM�UH]HUYH�SUÎVOX{QÞFK
RUJÂQRY�� 2EOLÉN\� VWDUÞFK� �XGÎ� VÛ� VFKRSQÊ� SOQL~� VL� VYRMH� ÛORK\� DM� QDSULHN� SRNOHVX� KRGQRW\
JORPHUXOÂUQHM� ILOWUÂFLH��+RGQRWQHM{LH� LQIRUPÂFLH� SRVN\WXMÛ� Y� WRPWR� VPHUH� Y\{HWUHQLD�� NWRUÊ� WHVWXMÛ
IXQNÉQÛ� ]GDWQRV~� MHGQRWOLYÞFK� RUJÂQRY� D� V\VWÊPRY�� 5ÞFKORV~� SRNOHVX� QLHNWRUÞFK� I\]LRORJLFNÞFK
XND]RYDWH�RY�YHNRP�MH�]QÂ]RUQHQÞ�QD�REU������

.2p$��.2675$�$�69$/6792
9HN�ÉORYHND�PÕ�HPH�SRPHUQH�GREUH�RGKDGQÛ~�SRG�D�Y]K�DGX�MHKR�SRNR�N\��3RNR�ND�VWDUÞFK��XGÎ

MH� YUÂVNDYÂ�� VXFKÂ�� DWURILFNÂ� D� SRVLDWD� VWDUHFNRX� SXUSXURX�� 9� KLVWRORJLFNRP� REUD]H� YLGLH~� SRNOHV
SRÉWX�HODVWLFNÞFK�YOÂNLHQ��lHGLYHQLH�YODVRY�VD�PÕ�H�]DÉD~�X��Y�SRPHUQH�PODGRP�YHNX��KODYQH�X��XGÎ
VR� VYHWORX� SRNR�NRX� D� VYHWOÞPL� YODVPL�� $M� VWUDWD� YODVRY� X� PX�RY� ]ÂYLVÎ� RG� YHNX�� DOH� VNORQ� N
SOH{DWRVWL�MH�GHGLÉQÞ�]QDN�XUÞFKOHQÞ�Y\OXÉRYDQÎP�SRKODYQÞFK�KRUPÔQRY�

2VWHRSRUÔ]D�VWDUÞFK��XGÎ�MH�PXOWLIDNWRULÂOQ\�SRFKRG��NWRUÞ�VD�VNÕU�]DÉÎQD�X��LHQ�DNR�X�PX�RY��-H
WR� SDWRORJLFNÞ� VWDY� FKDUDNWHUL]RYDQÞ� ÛE\WNRP� FHONRYHM� KPRWQRVWL� NRVWÎ�� NWRUÞ� YHGLH� N� ]QÎ�HQLX
WHOHVQHM�YÞ{N\��EROHVWLDP�NRQÉDWÎQ�D�FKUEWD�D�N�SDWRORJLFNÞP�]ORPHQLQÂP��QDMÉDVWHM{LH�N�]ORPHQLQH
NUÉNX�VWHKQRYHM�NRVWL���9�~D�NÞFK�SUÎSDGRFK�PÕ�H�Y]QLND~�KUE��NYÕOL�]UÛWHQLX�VWDYFRY���3UDYLGHOQRX
WHOHVQRX� DNWLYLWRX�� DGHNYÂWQRX� GRGÂYNRX� YÂSQLND�� IOXÔUX� D� YLWDPÎQX� '� MH� PR�QÊ� SUHGFKÂG]D~

2��5ÂF]�D�NRO����9{HREHFQÂ��SDWRI\]LROÔJLD���6WDUQXWLH�����������������������������������������������������������������������VWUDQD���



RVWHRSRUÔ]H�� DOHER� DVSRÓ� VSRPDOL~� MHM� SRVWXS�� 1LHNHG\� MH� SRWUHEQÂ� OLHÉED� NDOFLWRQÎQRP� D� X� �LHQ
Y�PHQRSDX]H�DM�QÎ]N\PL�GÂYNDPL�SRKODYQÞFK�KRUPÔQRY�

6YDO\� VWDUÞFK� �XGÎ� VÛ� VODE{LH� DNR�X�PODGÞFK� �VYDORYÊ�YOÂNQD� VÛ�Y� VWDUREH�QDKUDGHQÊ�YÅ]LYRP��
3RNOHV� YÞNRQQRVWL� VD� ]DÉÎQD� X�� SR� WULGVLDWNH�� DOH� QDMSUY� NOHVÂ� UÞFKORV~� D� D�� SRPHUQH� QHVNRUR
Y\WUYDORV~��3UDYLGHOQÊ�FYLÉHQLH�VSRPDOÎ�VWDUHFNÛ�DWURILX�VYDORY�

65'&292&,(91<�6<67ª0��&,(91$�67(1$�$�.591¾�7/$.
9�VWDUREH� MH�]QÎ�HQÂ� L]RPHWULFNÂ�UHOD[ÂFLD�D�NRQWUDNÉQÂ�VFKRSQRV~�VUGFRYÊKR�VYDOX��3UÎÉLQRX� MH

SUDYGHSRGREQH� ]YÞ{HQÊ� SDVÎYQH� SUHQLNDQLH� D� ]QÎ�HQÞ� DNWÎYQ\� WUDQVSRUW� YÂSQLND� FH]� PHPEUÂQ\
EXQLHN�VUGFRYÊKR�VYDOX��-H�]QÎ�HQÂ�DM�RG�YÂSQLND�]ÂYLVOÂ�$73�Â]RYÂ�DNWLYLWD�P\R]ÎQX��3RÉHW�EXQLHN
P\RNDUGX�NOHVÂ��DOH�RVWDWQÊ�]Y\{XMÛ�VYRM�REMHP�D�X�]GUDYÞFK�VWDUÞFK��XGÎ�N�XGRYÞ�YÞGDM�VUGFD�RVWÂYD
QH]PHQÞ��)UHNYHQFLD�VUGFD�MH�VSUDYLGOD�QD�GROQHM�KUDQLFL�QRUPÂOQHKR�UR]PHG]LD����������ÛGHURY�]D
PLQÛWX��

&KURQRWURSLFNÂ�� LQRWURSLFNÂ� D� YD]RGLODWDÉQÂ� RGSRYHÐ� VUGFD� QD� ]Â~D�� MH� ]QÎ�HQÂ� NYÕOL� SRNOHVX
LQWHQ]LW\�UHDNFLH�VYDORYÞFK�YOÂNLHQ�QD��β�DGUHQHUJLFNÛ�VWLPXOÂFLX�

(ODVWLFLWLWD�VWHQ\�YH�NÞFK�WHSLHQ�MH�X�VWDUÞFK��XGÎ�]QÎ�HQÂ�D�]�WRKR�GÕYRGX�GRFKÂG]D�N�SRPDOÊPX
]YÞ{HQLX�V\VWROLFNÊKR�NUYQÊKR�WODNX�D�N�PLHUQHM�K\SHUWURILL��DYHM�NRPRU\��SUÎUDVWRN�YR�YHNX�PHG]L
��������URNRY�MH���������J�]D�URN��

$WHURVNOHURWLFNÊ�]PHQ\�FLHYQHM�VWHQ\�MH�PR�QÊ�QÂMV~�ÉDVWR�X��Y�PODGRP�YHNX��DOH�LFK�SUÎWRPQRV~
H{WH� QH]QDPHQÂ� ]KRU{HQÛ� SHUIÛ]LX� WNDQÎY�� %D]ÂOQD� N\VOÎNRYÂ� VSRWUHED� RUJDQL]PX� Y� VWDUREH� NOHVÂ�
0HQ{Î�SRÉHW�EXQLHN��NYÕOL�DWURILL�VYDORY�D�YQÛWRUQÞFK�RUJÂQRY��SRWUHEXMH�PHQHM�N\VOÎND��DOH�QLH�MH
Y\OÛÉHQÊ���H�NOHVÂ�DM�VSRWUHED�N\VOÎND�MHGQRWOLYÞPL�EXQNDPL�

©DVWÞ�YÞVN\W�SDWRORJLFN\�]YÞ{HQÊKR�NUYQÊKR� WODNX� �K\SHUWHQ]LH��YR�Y\{{RP�YHNX� MH�Y{HREHFQH
]QÂPH�� DOH� SUDYGHSRGREQH� QHSDWUÎ� GR� REUD]X� QRUPÂOQHKR� VWDUQXWLD�� 8� WÞFK� VNXSÎQ� �XGÎ�� NWRUÎ
QHSRX�ÎYDMÛ�QD�VROHQLH�MHGÂO�NXFK\QVNÛ�VR���VD�K\SHUWHQ]LD�QHY\VN\WXMH�DQL�YR�Y\VRNRP�YHNX�

6WDUÞFK� �XGÎ�QHWUÂSL� OHQ�K\SHUWHQ]LD��DOH�DM�]QÎ�HQLH�NUYQÊKR� WODNX��=KRU{HQÂ�UHJXOÂFLD�FLHYQHKR
WRQXVX�Y�VWDUREH��X�ÎYDQLH�OLHNRY�SURWL�K\SHUWHQ]LL��VNOHUÔ]D�WHSLHQ�D�UÕ]QH�FKRURE\�PDMÛ�X�QLFK�]D
QÂVOHGRN�ÉDVWÞ�YÞVN\W�RUWRVWDWLFNHM�K\SRWHQ]LH�D�NRODSVX�

'¾&+$&®�6<67ª0
3RNOHV�YLWÂOQHM�NDSDFLW\�S�ÛF�YR�Y\{{RP�YHNX� MH�]DSUÎÉLQHQÞ�]QÎ�HQRX�VLORX�GÞFKDFÎFK�VYDORY�D

QHSRGGDMQRV~RX� UHELHU��9HNRP�NOHVÂ� DM� HODVWLFLWD� S�ÛF� D� SUL� YÞG\FKX� GRFKÂG]D� NX� NRODSVX�PDOÞFK
EURQFKLRORY��5H]LGXÂOQ\� REMHP� MH� ]YÞ{HQÞ��%D]ÂOQH� ÉDVWL� S�ÛF� VÛ� VODER� YHQWLORYDQÊ�� ÉR� SUL� GREUHM
SHUIÛ]LL�PÕ�H�YLHV~�N�SRNOHVX�VDWXUÂFLH�NUYL�N\VOÎNRP�

.59
=GUDYÎ� VWDUÎ� �XGLD� E\� PDOL� PD~� QRUPÂOQ\� SRÉHW� ÉHUYHQÞFK� NUYLQLHN�� QRUPÂOQX� NRQFHQWUÂFLX

KHPRJOREÎQX� D� QRUPÂOQ\� KHPDWRNULW��$N� MH� Y� VWDUREH� ]PHQHQÞ� NUYQÞ� REUD]�� MH� SRWUHEQÊ� SÂWUD~� SR
MHKR�SUÎÉLQH���)\]LRORJLFNÂ�DQÊPLD�VWDUÞFK��XGÎ��QHH[LVWXMH��7R�LVWÊ�SODWÎ�R�SRÉWH�ELHO\FK�NUYLQLHN�D
WURPERF\WRY�

75¢9(1,(
=ÂNODGQRX� SUÎÉLQRX� WUÂYLDFLFK� SUREOÊPRY� Y� VWDUREH� MH� VWUDWD� ]XERY� �QÂVOHGRN� SDWRORJLFNÞFK

SRFKRGRY�SDURGRQWX��
9\OXÉRYDQLH� �DOÛGRÉQHM� {~DY\� D� RVWDWQÞFK� WUÂYLDFLFK� {WLDY� YHNRP� NOHVÂ�� 6WDUÎ� �XGLD� VD� ÉDVWR

V~D�XMÛ�QD�]ÂSFKX��Y�SR]DGÎ�NWRUHM�MH�]QÎ�HQÂ�PRWLOLWD�ÉULHY�
&HONRYÂ� PHWDEROLFNÂ� DNWLYLWD� SHÉHQH� MH� Y� VWDUREH� ]KRU{HQÂ�� ÉR� PÕ�H� YLHV~� N� QHEH]SHÉQÞP

]PHQÂP�Y�PHWDEROL]PH�OLHNRY�
9</8©29$1,(
9HNRP�NOHVÂ�SULHWRN�NUYL�REOLÉNDPL�D�JORPHUXOÂUQD�ILOWUÂFLD��.OHVÂ�DM�V\QWÊ]D�NUHDWLQÎQX��D�SUHWR

MHKR� NRQFHQWUÂFLD� X� ]GUDYÞFK� VWDUÞFK� �XGÎ� RVWÂYD� Y� QRUPÂOQRP� UR]PHG]Î�� 1DMÉDVWHM{RX� SUÎÉLQRX

2��5ÂF]�D�NRO����9{HREHFQÂ��SDWRI\]LROÔJLD���6WDUQXWLH�����������������������������������������������������������������������VWUDQD���



~D�NRVWÎ�V�PRÉHQÎP�X�PX�RY�MH�K\SHUWURILD�SURVWDW\���QÂVOHGQÂ�UHWHQFLD�PRÉD�PÕ�H�YLHV~�N�LQIHNFLÂP
D�SR{NRGHQLX�REOLÉLHN�

(1'2.5,11¾�6<67ª0
.RQFHQWUÂFLD� KRUPÔQRY� YR� Y\{{RP� YHNX� QHPXVÎ� NOHVD~�� 3UÂYH� QDRSDN�� KODGLQD� VRPDWRWURSÎQX�

NRUWLNRWURSÎQX� D� JRQDGRWURSÎQRY� MH� ÉDVWR� ]YÞ{HQÂ�� DNR� QÂVOHGRN� VSÅWQRYÅ]ERYHM� VQDK\� K\SRIÞ]\
VWLPXORYD~�DWURILFNÊ�FLH�RYÊ���D]\�

3RNOHV�YR�Y\OXÉRYDQÎ�KRUPÔQRY�{WÎWQHM���D]\�YHGLH�N�]QÎ�HQLX�LQWHQ]LW\�ED]ÂOQHKR�PHWDEROL]PX�
9� NUYL� VWDUÞFK� REÊ]Q\FK� �XGÎ� MH� VSUDYLGOD� Y\VRNÂ� NRQFHQWUÂFLD� LQ]XOÎQX�� ,GH� R� VHNXQGÂUQ\�

NRPSHQ]DÉQÞ� MDY� �� SUYRWQÂ� MH� UH]LVWHQFLD� QD� LQ]XOÎQ�� NWRUÂ� Y]QLNÂ� NYÕOL� SRNOHVX� SRÉWX� D� FLWOLYRVWL
UHFHSWRURY� QD� LQ]XOÎQ�� 3R� XUÉLWRP� ÉDVH� QDSULHN� ]YÞ{HQÊPX� Y\OXÉRYDQLX� LQ]XOÎQX� GRFKÂG]D
N�SRUX{HQLX� PHWDEROL]PX� JOXNÔ]\� D� H{WH� QHVNÕU� N� Y\ÉHUSDQLX� %� EXQLHN� /DQJHUKDQVRYÞFK
RVWURYÉHNRY�D�N�GLDEHWHV�PHOOLWXV�

5(352'8.&,$
5HSURGXNÉQÂ�VFKRSQRV~�ÉORYHND�MH�Û]NR�VSÅWÂ�V�ÉLQQRV~RX�K\SRWDODPX��K\SRIÞ]\�D�JRQÂG��8��LHQ

VÛ�NOLPDNWÊULXP� D�PHQRSDX]D� XGDORVWL�� NX� NWRUÞP� GRFKÂG]D� X�� QD� ]DÉLDWNX� VWDUQXWLD�� 6� YH�NRX
SUDYGHSRGREQRV~RX�LGH�R�SURJUDPRYDQÊ�SRFKRG\��8�PX�RY�SR�SÅ~GHVLDWNH�NOHVÂ�VSHUPDWRJHQÊ]D��DOH
RVWÂYD�GRVWDWRÉQÂ�QD�WR��DE\�]GUDYÎ�VWDUÎ�PX�L�PRKOL�SRÉD~�GHWL�DM�Y�SRNURÉLORP�YHNX�

0(7$%2/,=086�7(.87®1��(/(.752/<729�$�$&,'2%¢=,&.¢�529129¢+$
8� ]GUDYÞFK� VWDUÞFK� �XGÎ� VÛ� ]ÂNODGQÊ� XND]RYDWHOH� YRGQÊKR�� HOHNWURO\WRYÊKR� PHWDEROL]PX� D

DFLGREÂ]LFNHM� URYQRYÂK\� Y� QRUPÂOQRP� UR]PHG]Î�� MH� Y{DN� ]Û�HQÂ� DGDSWDÉQÂ� VFKRSQRV~� WÞFKWR
V\VWÊPRY��0Õ�H�VD� WR�SUHMDYL~�SUL�]Â~D�RYÞFK�VLWXÂFLÂFK��ÛUD]\��SRSÂOHQLQ\�� LQIHNÉQÊ�FKRURE\�D� L��
UÞFKO\P� D� QHÉDNDQÞP� UR]YUDWRP� YQÛWRUQÊKR� SURVWUHGLD�� 1HEH]SHÉLH� MH� H{WH� YÅÉ{LH� Y� SUÎSDGH� X�
H[LVWXMÛFHM�]ÂNODGQHM�FKRURE\�VUGFD��REOLÉLHN�DOHER�YÞPHQ\�OÂWRN��QDSU��GLDEHWHV�PHOOLWXV��

7(5025(*8/¢&,$
'ÕOH�LWRX�FKDUDNWHULVWLNRX�VWDUQXWLD�MH�]KRU{HQLH�VFKRSQRVWL�UHJXORYD~�WHSORWX�WHOD��8�VWDUÞFK��XGÎ

�DKNR� Y]QLNÂ� K\SRWHUPLD�� DOH� DM� K\SHUWHUPLD��2NUHP� WRKR�PDMÛ� VWDUÎ� �XGLD� ]PHQHQÞ� SRFLW� WHSHOQHM
SRKRG\���QRVLD�WHSOÊ�{DW\�DM�Y�OHWH�D�V~D�XMÛ�VL�QD�]LPX�DM�Y�GREUH�NÛUHQÞFK�PLHVWQRVWLDFK�

=0<6/<
6WUDWD�VOXFKX�MH�EH�QÂ�YR�Y\{{RP�YHNX�D�MH�YLDF�YÞUD]QÂ�X�PX�RY�DNR�X��LHQ��1HSUÎMHPQHM{LD�DNR

KOXFKRWD�MH�KXÉDQLH�Y�X{LDFK��WLQQLWXV���ÐDO{Î�YH�PL�ÉDVWÞ�SUÎ]QDN�VWDUQXWLD�
=QÎ�HQÂ�VFKRSQRV~�DNRPRGÂFLH�RND��SUHVE\RSLD��VD�]DÉÎQD�X��YR�YHNX���������URNRY��1HVNÕU�VD

N�WRPX�PÕ�H�SULGUX�L~�]DNDOHQLH�NU\VWDOÎQX�RÉQHM�{R{RYN\��VLYÞ�]ÂNDO��NDWDUDNWD��

�����67$5187,(�02=*8��6(1,/1¢�'(0(1&,$�$36(8'2'(0(1&,$
)<=,2/2*,&.ª�67$5187,(�02=*8
1DSULHN� WRPX�� �H� SRÉHW� QHXUÔQRY� RG� QDURGHQLD� QHXVWÂOH� NOHVÂ�� XPR�ÓXMH� HQRUPQÂ� SODVWLFLWD

QHUYRYÊKR� V\VWÊPX� ]DFKRYDQLH� Y{HWNÞFK� IXQNFLÎ� PR]JX� D�� SR� Y\VRNÛ� VWDUREX�� 6WDUÊ� QHXUÔQ\
QHVWUÂFDMÛ�VFKRSQRV~�Y\WYÂUD~�QRYÊ�V\QDSV\�

9HN�RYSO\YÓXMH�YÞVOHGRN�WHVWRY�LQWHOLJHQFLH�D�LQÞFK�WHVWRY�]DPHUDQÞFK�QD�KRGQRWHQLH�QHUYRYÊKR
V\VWÊPX�� DOH� QÂ]RU�� �H� NUHDWLYLWD� D� LQWHOLJHQFLD� NXOPLQXMH� Y� PODGRP� GRVSHORP� YHNX�� MH
SUDYGHSRGREQH�P\OQÞ��9R� YHNX�PHG]L� ��� D� ��� URNRY� ]DÉÎQDMÛ� QLHNWRUÊ� VFKRSQRVWL� NOHVD~� �KODYQH
Y\NRQÂYDQLH� ÛORK� V� UÞFKORVWQRX� ]OR�NRX�� D� SR� WRPWR� REGREÎ� MH� X�� SRNOHV� MHGQR]QDÉQÞ�� DOH

2��5ÂF]�D�NRO����9{HREHFQÂ��SDWRI\]LROÔJLD���6WDUQXWLH�����������������������������������������������������������������������VWUDQD���



LQGLYLGÂOQD�YDULDELOLWD� MH�YH�PL� {LURNÂ�� ,QWHOLJHQFLD�]DOR�HQÂ�QD�VNÛVHQRVWL� MH� OHS{LH�]DFKRYDQÂ�DNR
NUHDWLYLWD�� 5HDNÉQÞ� ÉDV� Y� QHÉDNDQÞFK� VLWXÂFLÂFK� VD� SUHGÆ�XMH�� -H� YH�PL� GÕOH�LWÊ�� �H� PHG]L
LQWHOHNWXÂOQ\P�YÞNRQRP�D�RÉDNÂYDQRX�GRERX��LYRWD�MH�X�VWDU{ÎFK��XGÎ�SULDPD�]ÂYLVORV~�

1RUPÂOQH� VWDUQXWLH� MH� VSUHYÂG]DQÊ� ]PHQDPL� VSÂQNX�� 6WDUÎ� �XGLD� SRWUHEXMÛ� PHQHM� VSÂQNX� DNR
PODGÎ��NOHVÂ�X�QLFK� WUYDQLH�5(0�IÂ]�D�ÉDVWR�VD�Y�QRFL�EXGLD��3RUXFK\�VSÂQNX��DNR�QDSU��VSÂQNRYÊ
DSQRH� QHSDWULD� GR� UÂPFD� QRUPÂOQHKR� VWDUQXWLD�� 6Û� ÉDVWÊ� SUHGRY{HWNÞP� X� WXÉQÞFK�PX�RY� D�PÕ�X
YLHV~�N�~D�NÞP�NDUGLRYDVNXOÂUQ\P�QÂVOHGNRP��N�K\SR[LL�EXQLHN�VUGFD�D�PR]JX�

1DMYÂ�QHM{ÎP�SUREOÊPRP�VSRMHQÞP�VR�VWDUQXWÎP�PR]JX�MH�]KRU{HQLH�SDPÅWL��NWRUÊ�YR�YHNX���
URNRY�GRVDKXMH�DM�SUL�QRUPÂOQRP�VWDUQXWÎ�RNROR������SDPÅ~RYHM�NDSDFLW\�

6(1,/1¢�'(0(1&,$
0QRKÎ� VWDUÎ� �XGLD� WUSLD� SRNOHVRP� GX{HYQÞFK� VFKRSQRVWÎ�� NWRUÊ� SUHVDKXMÛ� UÂPHF� QRUPÂOQHKR

VWDUQXWLD�D�NWRUÊ�VD�R]QDÉXMH�DNR�VHQLOQÂ�GHPHQFLD��-HM�KODYQÊ�V\PSWÔP\�VÛ�
LQWHOHNWRYÂ� G\VIXQNFLD�� ~D�NÂ� SRUXFKD� SDPÅWL�� ]KRU{HQÂ� RULHQWÂFLD� Y� SULHVWRUH� D� Y� ÉDVH�
UR]WU�LWRV~�
]PHQHQÂ�QÂODGD��VWUDWD�]ÂXMPX�R�RNROLH��VWUDFK��WHQGHQFLD�N�GHSUHVLL��RWXSHQLH�]P\VORY�
]PHQ\�VSUÂYDQLD��DSDWLD��LULWDELOOLWD��DJUHVLYLWD�

9H�PL� GÕOH�LWÞ� D� GRGQHV� QHY\ULH{HQÞ� SUREOÊP� MH� WR�� NGH� MH� GHOLDFD� ÉLDUD� �DN� MH� QHMDNÂ��PHG]L
QRUPÂOQ\PL� SUHMDYPL� VWDUQXWLD�PR]JX� D� VHQLOQRX� GHPHQFLRX��5ÞFKORV~� SRNOHVX� YÞNRQQRVWL�PR]JX
Y\ND]XMH� YH�NÊ� UR]GLHO\� D� RNUHP� ]ÂQLNX� QHXUÔQRY� MH� RYSO\YQHQÞ� ÛURYÓRX� GX{HYQHM� ÉLQQRVWL
Y�PODGRP� YHNX� D� RUJDQLFNÞPL� FKRUREDPL� RVWDWQÞFK� V\VWÊPRY� �REU�� ������ 1HDGHNYÂWQH� OLHÉHQÊ
FKRURE\��VSRORÉHQVNÊ�D�HNRQRPLFNÊ�SUREOÊP\�PÕ�X�YLHV~�N�SRNOHVX�YÞNRQQRVWL�QHUYRYÊKR�V\VWÊPX�
DOH�RGVWUÂQHQLH�WÞFKWR�QHSULD]QLYÞFK�IDNWRURY�Y\OLHÉL�]GDQOLYÛ�GHPHQFLX��SVHXRGHPHQFLD���1DSULHN
WÞPWR� QHLVWRWÂP� Y� GLDJQRVWLNH� MH� ND�GÞ� ]UHWH�QÞ� SRNOHV� GX{HYQÞFK� VFKRSQRVWÎ� SUHG� SÅ~GHVLDW\P
URNRP��LYRWD�SDWRORJLFNÞ��SUHVHQLOQÂ�GHPHQFLD��

'HPHQFLD� VD�PÕ�H�Y\VN\WQÛ~�X�YH�NÊKR�SRÉWX� UÕ]Q\FK�RFKRUHQÎ��DOH�SRG�D�GQH{QÞFK�SR]QDWNRY
PÂ�VHQLOQÂ�GHPHQFLD�GYH�]ÂNODGQÊ�IRUP\��$O]KHLPHURYX�FKRUREX�D�PXOWL�LQIDUNWRYÛ�GHPHQFLX�

2��5ÂF]�D�NRO����9{HREHFQÂ��SDWRI\]LROÔJLD���6WDUQXWLH�����������������������������������������������������������������������VWUDQD���



3ULPÂUQD� GHJHQHUDWÎYQD� GHPHQFLD� DOHER� $O]KHLPHURYD� FKRURED� WYRUÎ� YLDF� DNR� SRORYLFX
SUÎSDGRY� �WDE�� ���� D� ������ 3RNOHV� LQWHOHNWXÂOQ\FK� D� NRJQLWÎYQ\FK� IXQNFLÎ� MH� SRPDO\� SURJUHGXMÛFL� D
LUHYHU]LELOQÞ��3R�������URNRFK�GRFKÂG]D�N�~D�NÊPX�SRNOHVX�YÞNRQQRVWL�&16�D�Y�WHUPLQÂOQRP�REREÎ�MH
FKRUÞ�LPRELOQÞ�D�SOQH�GHPHQWQÞ��6PU~�QDVWÂYD�SR��������URNRFK�RG�]DÉDWLD�FKRURE\�

3RNOHV� LQWHOHNWXÂOQ\FK� VFKRSQRVWÎ� SUL� $O]KHLPHURYHM� FKRUREH� SUDYGHSRGREQH� QLH� MH� SUHMDYRP
QH{SHFLILFNÊKR� RSRWUHERYDQLD� PR]JX�� DOH� LGH� R� {SHFLILFNÛ� FKRUREX�� 9� PR]JRYRP� WNDQLYH
SRVWLKQXWÞFK�VD�KURPDGLD�DP\ORLGRYÊ�YOÂNQD��VHQLOQÊ�SODN\��D�QHXURILEULOÂUQH�NÆENÂ��6HQLOQÊ�SODN\
REVDKXMÛ� IUDJPHQW� PHPEUÂQRYHM� ELHONRYLQ\�� W]Y�� β� �DP\ORLG� R� GÆ�NH� ��� DPLQRN\VHOÎQ�� 3ÕYRGQÂ
ELHONRYLQD��β��DP\ORLGRYÞ�SUHNXU]RURYÞ�SURWHÎQ��VD�QDFKÂG]D�QD�SRYUFKX�EXQLHN�QHUYRYÊKR�V\VWÊPX
D� ]DWLD�� VD� QHYLH�� ÉL� KURPDGHQLH� IUDJPHQWX� WHMWR� ELHONRYLQ\� MH� SUÎÉLQRX� DOHER� QÂVOHGNRP
$O]KHLPHURYHM� FKRURE\�� °DO{RX� PR�QRX� SUÎÉLQRX� FKRURE\� MH� SUÎWRPQRV~� DEQRUPÂOQHKR� WDX
SURWHÎQX��NWRUÞ�]D�QRUPÂOQ\FK�RNROQRVWÎ�VWDELOL]XMH�PLNURWXEXOÂUQX�VLH~�QHXUÔQRY��1HY\OXÉXMH�VD�DQL
ÛÉDV~� KOLQÎND� Y� SDWRJHQÊ]H� �� Y� PR]JRYRP� WNDQLYH� SRVWLKQXWÞFK� X�� SUHG� PQRKÞPL� URNPL� ]LVWHQÂ
]YÞ{HQÂ�KODGLQD�KOLQÎND�D�WHQWR�NRY�K\SRWHWLFN\�PÕ�H�QDUX{L~�PHWDEROL]PXV�WDX�SURWHÎQX��9�XUÉLWRP
{WÂGLX� SDWRJHQÊ]\� FKRURE\� DM� ELRUHDNWÎYQH� IRUP\� N\VOÎND� VD� PÕ�X� ]DSRML~� GR� SDWRJHQÊ]\
$O]KHLPHURYHM�FKRURE\�
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9ÞVN\W�$O]KHLPHURYHM�FKRURE\�Y�SRSXOÂFLL�86$
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7DE�����
.UÂWND�KLVWÔULD�YÞVNXPX�VHQLOQHM�GHPHQFLH
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
*DOHQRV�����������������GHPHQFLD�MH�FKODG�PR]JX
:��6DOPRQ��;9,,��VW�����RSLV�GHPHQFLH��VNRUR�WRWR�QÞ�V�GQH{QÞP
5HGOLFK�����������������SODN\�Y�PR]JX�FKRUÞFK�QD�GHPHQFLX
$O]KHLPHU���������������NOENÂ�SR]RVWÂYDMÛFH�]�DUJ\URILOQÞFK�YOÂNLHQ
�����
*OHQQHU�D�:RQJ����������DQDOÞ]D��ββ�DP\ORLGX
������������������������ÛORKD�WDX�SURWHÎQX��DSRSURWHÎQX�(
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&KRURED� PÕ�H� E\~� Y� QLHNWRUÞFK� SUÎSDGRFK� GHGLÉQÂ�� %ROL� SRSÎVDQÊ� URGLQ\� V� YÞVN\WRP
$O]KHLPHURYHM� FKRURE\� D� PXWÂFLDPL� QD� ���� FKURPR]ÔPH�� NGH� MH� NÔGRYDQÞ� SUHNXU]RURYÞ� SURWHÎQ
β�DP\ORLGX�

3R]RUQRV~� VL� ]DVOXKXMH� DM� JÊQ� SUH� DSRSURWHÎQ� (� �WHQ� LVWÞ�� NWRUÞ� KUÂ� ÛORKX� DM� Y� SDWRJHQÊ]H
DWHURVNOHUÔ]\���� �XGLD� V� L]RIRUPRX� (�� Y� PRQR�� DOHER� KHWHUR]\JRWQHM� IRUPH� VÛ� YLDF� QÂFK\OQÎ� QD
$O]KHLPHURYX� FKRUREX� DNR� WÎ�� NWRUÎ�PDMÛ� JÊQ\� SUH� DSRSURWHÎQ� (�� DOHER� (��� -H�PR�QÊ�� �H� MHGQRX
]�I\]LRORJLFNÞFK�ÛORK�DSRSURWHÎQX�(� MH�YÅ]ED�QD� WDX�SURWHÎQ�D� L]RIRUPD���QLH� MH�VFKRSQÂ�SOQL~� WÛWR
ÛORKX��°DO{Î�ORNXV�VÛYLVLDFL�V�YÞVN\WRP�FKRURE\�MH�QD�FKURPR]ÔPH�����DOH�]DWLD��FKÞED�LGHQWLILNÂFLD
JÊQX��NWRUÞ�E\�ERO�]RGSRYHGQÞ�]D�WHQWR�HIHNW�

=YOÂ{WQRX� VNXSLQRX� FKURQLFNÞFK� SURJUHVÎYQ\FK� RFKRUHQÎ� &16� VÛ� VSRQJLIRUPQÊ� HQFHIDORSDWLH
�NXUX�� &UHXW]IHOGW�-DNRERYD� FKRURED�� *HUVWPDQQ�6WUDXVVOHU�6FKHLQNHURY� V\QGUÔP� X� �XGÎ� D� VFUDSLH
UHVS�� ERYLQQÂ� VSRQJLIRUPQÂ� HQFHIDOLWÎGD� X� ]YLHUDW�� ]DSUÎÉLQHQÊ� SULÔQPL� �SRPDOÞPL� YÎUXVPL��
6�$O]KHLPHURYRX� FKRUERX� LFK� VSÂMD� WR�� �H� DP\ORLGQÊ� GHSR]LW\� D� KURPDGHQLH� WDX� SURWHÎQX� VD
Y\VN\WXMH�DM�X�WÞFKWR�RFKRUHQÎ�
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0XOWL�LQIDUNWRYÂ� GHPHQFLD�� 7HQWR� W\S� SRNOHVX� GX{HYQÞFK� VFKRSQRVWÎ� VD� Y\YÎMD� QÂVOHGNRP
VNOHURWLFNÞFK� ]PLHQ� PR]JRYÞFK� FLHY�� 6\PSWÔP\� VD� REMDYXMÛ� QÂKOH� D� QLHNHG\� VD� GDMÛ� ]LVWL~� DM
SUÎ]QDN\�VYHGÉLDFH�R�QÂKOHM�PR]JRYHM�SUÎKRGH��3UL�VSUÂYQHM� OLHÉEH�QLHNWRUÊ�SUÎ]QDN\���DK{LH�REUQ\�
SRUXFK\�UHÉL�D�L���VÛ�ÉLDVWRÉQH�UHYHU]LELOQÊ�

9� GLIHUHQFLÂOQHM� GLDJQÔ]H� VHQLOQHM� GHPHQFLH� MH� SRWUHEQÊ� Y\OÛÉL~� DNÛWQX� DOHER� FKURQLFNÛ
GHSUHVLX�D�SRUXFK\�YHGRPLD�VSRMHQÊ�V� UÕ]Q\PL�FKRUREDPL� �QDSU��SUL�GHNRPSHQ]RYDQRP�GLDEHWH�
K\SHUWHQ]LL��PR]JRYHM�SUÎKRGH��FKRUREÂFK�{WÎWQHM���D]\��DOHER�QÂVOHGN\�QHDGHNYÂWQHKR�SRX�ÎYDQLD
OLHNRY��EHQ]RGLD]HSÎQ\��DQWLK\SHUWHQ]ÎYD�D�L���

�����620$7,&.ª�&+252%<�92�9<62.209(.8
�&KRURE\��NWRUÊ�VD�ÉDVWR�Y\VN\WXMÛ�X�VWDUÞFK��XGÎ��MH�PR�QÊ�UR]GHOL~�GR�WURFK�NDWHJÔULÎ�

&KRURE\��NWRUÊ�VD�Y\VN\WXMÛ�X�ND�GÊKR�VWDUÊKR�ÉORYHND��DNR�QDSUÎNODG�QÂVOHGN\�NÕUQDWHQLD
WHSLHQ��1DSULHN�YH�NÞP�LQGLYLGXÂOQ\P�UR]GLHORP�Y�UÞFKORVWL�WRKRWR�SRFKRGX�YR�YHNX�QDG���
URNRY�VD�DWHURVNOHURWLFNÊ�]PHQ\�Y\VN\WXMÛ�SUDNWLFN\�X�ND�GÊKR�ÉORYHND��ÉR�Y{DN�QH]QDPHQÂ�
�H�VD�PXVLD�PDQLIHVWRYD~�DM�NOLQLFN\�
&KRURE\�� NWRUÊ� VÛ� ÉDVWHM{LH� X� VWDUÞFK� �XGÎ� DNR� X� PODGÞFK�� &HONRYÞ� YÞVN\W� ]KXEQÞFK
QÂGRURY� MH� Y\{{Î� X� VWDUÞFK� �XGÎ�� DNR� X� PODGÞFK�� -H� WR� SUDYGHSRGREQH� QÂVOHGRN� UÕ]Q\FK
QÂKRGQÞFK� SRVWV\QWHWLFNÞFK� ]PLHQ�� NXPXOÂFLH� QHSULD]QLYÞFK� YSO\YRY� SURVWUHGLD� D� SRNOHVX
DNWLYLW\� REUDQQÞFK� V\VWÊPRY�� 8� VWDUÞFK� �XGÎ� MH� ÉDVWÞ� YÞVN\W� GLDEHWX�� K\SHUWHQ]LH�
UHXPDWLFNÞFK�~D�NRVWÎ�D�PQRKÞFK�LQÞFK�RFKRUHQÎ�
&KRURE\��NWRUÞFK�YÞVN\W�QH]ÂYLVÎ�RG�YHNX��DOH�PDMÛ�]OÛ�SURJÔ]X�Y�VWDUREH��$NR�SUÎNODG�MH
PR�QÊ�XYLHV~�]ÂSDO�S�ÛF��FKUÎSNX�D�LQÊ�LQIHNÉQÊ�FKRURE\�D�QÂVOHGN\�ÛUD]RY�D�SRSÂOHQÎQ�

6\PSWRPDWROÔJLD� FKRUÕE� MH� Y� VWDUREH� ÉDVWR� ]PHQHQÂ� �LQIDUNW� P\RNDUGX� EH]� EROHVWL�
DV\PSWRPDWLFNÂ�K\SRW\UHÔ]D�DOHER�GLDEHWHV��DWÐ����ÉR�V~D�XMH�LFK�GLDJQRVWLNX��'ÕOH�LWRX�YODVWQRV~RX
VNRUR�ND�GHM�YÂ�QHM{HM�FKRURE\�Y�VWDUREH�MH�WR���H�XUÞFK�XMÛ�SURFHV�VWDUQXWLD�RUJDQL]PX��D�WR�ÉDVWR�DM
QDSULHN�ÛVSH{QHM�OLHÉEH�

1DMÉDVWHM{LH�FKRURE\�D�]GUDYRWQÊ�SUREOÊP\�VWDUÞFK� �XGÎ� VÛ�]QÂ]RUQHQÊ�QD�REU������� ,FK�]YÞ{HQÞ
YÞVN\W� VD� ]DÉÎQD� X�� Y� SUHVÊQLX�� 1HVNÕU� VD� ]DÉÎQDMÛ� KURPDGL~� D� PDQLIHVWXMÛ� VD� IRUPRX
PXOWLPRUELGLW\��3UÎWRPQRV~�RFKRUHQÎ�UÕ]Q\FK�RUJÂQRY�ÐDOHM�NRPSLNXMH�V\PSWRPDWROÔJLX��XUÞFK�XMH
FHONRYÊ�]KRU{HQLH�]GUDYRWQÊKR�VWDYX�D�V~D�XMH�OLHÉEX�WÞFKWR��XGÎ�

2NUHP� SDWRI\]LRORJLFNÞFK� SRFKRGRY� ÉDVWR� UR]KRGXMH� R� Y]QLNX� ]GUDYRWQÞFK� ~D�NRVWÎ� D� FKRUÕE
VRFLRHNRQRPLFNÞ� VWDY�� &KXGRED�� QÎ]ND� ÛURYHÓ� Y]GHODQRVWL�� SUREOÊP\� VSRMHQÊ� V� RGFKRGRP� GR
GÕFKRGNX��VWUDWD��LYRWQÊKR�SDUWQHUD�D�SULDWH�RY�PDMÛ�YH�NÞ�YSO\Y�QD�GX{HYQÞ�D�WHOHVQÞ�VWDY�VWDUÞFK
�XGÎ�D�ÉDVWR�XUÞFK�XMÛ�UR]YRM�RUJDQLFNÞFK�RFKRUHQÎ��]KRU{XMÛ�LFK�SULHEHK�D�SURJQÔ]X�D�URELD�OLHÉEX
QHÛÉLQQRX�

.OLQLFNÊ� REUD]\�� NWRUÊ� Y]QLNDMÛ� NRPELQÂFLRX� VRPDWLFNÞFK�� PHQWÂOQ\FK� D� VRFLRHNRQRPLFNÞFK
ÉLQLWH�RY��VÛ�R]QDÉHQÊ�DNR�NRPSOH[QÊ�JHULDWULFNÊ�V\QGUÔP\��3DWUÎ�N�QLP�'LRJHQHVRY�V\QGUÔP��
V\QGUÔP� VWDUÞFK�PX�RY� �LMÛFLFK� Y� ÛSOQHM� VSRORÉHQVNHM� L]ROÂFLL�� NWRUÎ� VD� QHVWDUDMÛ� DQL� R� ]ÂNODGQÊ
K\JLHQLFNÊ� SUDYLGOÂ� DOHER� V\QGUÔP� 3KLOHPRQD� D� %DXFLV� �� V\QGUÔP� VWDUÊKR� PDQ�HOVNÊKR� SÂUX�
NWRUÞFK�YODVWQÊ�GHWL�RSXVWLOL�D�]DQHGEDOL��
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