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9ìVOHGRN�KRVSRGiUHQLD�]�KRVSRGiUVNHM� LQQRVWL�������
�U�������U�����

2VWDWQp�QiNODG\�QD�KRVSRGiUVNX� LQQRV
����������������������������������������

9ìQRV\�]�ILQDQ QHM� LQQRVWL�VSROX�U�������U�������U����
��U�������U�������U�������U����

.XU]RYp�]LVN\������

2VWDWQp�YìQRV\�]�ILQDQ QHM� LQQRVWL������

2VWDWQp�YìQRVRYp�~URN\�����$�

9ìQRVRYp�~URN\�RG�SUHSRMHQìFK�~ WRYQìFK�MHGQRWLHN�
����$�

9ìQRVRYp�~URN\��U�������U�����

9ìQRV\�]�SUHFHQHQLD�FHQQìFK�SDSLHURY�D�YìQRV\�]�
GHULYiWRYìFK�RSHUiFLt�����������

2GSLV\�D�RSUDYQp�SRORçN\�N�GOKRGREpPX�
QHKPRWQpPX�PDMHWNX�D�GOKRGREpPX�KPRWQpPX�
PDMHWNX��U�������U�����

2GSLV\�GOKRGREpKR�QHKPRWQpKR�PDMHWNX�D�
GOKRGREpKR�KPRWQpKR�PDMHWNX������

2VWDWQp�YìQRV\�]�NUiWNRGREpKR�ILQDQ QpKR�PDMHWNX�
����$�

9ìQRV\�]�NUiWNRGREpKR�ILQDQ QpKR�PDMHWNX�Y�
SRGLHORYHM�~ DVWL�RNUHP�YìQRVRY�SUHSRMHQìFK�
~ WRYQìFK�MHGQRWLHN�����$�

9ìQRV\�]�FHQQìFK�SDSLHURY�D�SRGLHORY�RG�
SUHSRMHQìFK�~ WRYQìFK�MHGQRWLHN�����$�

9ìQRV\�]�GOKRGREpKR�ILQDQ QpKR�PDMHWNX�V~ HW
�U�����Dç�U�����

7UçE\�]�SUHGDMD�FHQQìFK�SDSLHURY�D�SRGLHORY������

9ìQRV\�]�NUiWNRGREpKR�ILQDQ QpKR�PDMHWNX�RG�
SUHSRMHQìFK�~ WRYQìFK�MHGQRWLHN�����$�

9ìQRV\�]�NUiWNRGREpKR�ILQDQ QpKR�PDMHWNX�V~ HW
�U�����Dç�U�����

2VWDWQp�YìQRV\�]�FHQQìFK�SDSLHURY�D�SRGLHORY�
����$�

9ìQRV\�]�FHQQìFK�SDSLHURY�D�SRGLHORY�Y�SRGLHORYHM�
~ DVWL�RNUHP�YìQRVRY�SUHSRMHQìFK�~ WRYQìFK�
MHGQRWLHN�����$�

2SUDYQp�SRORçN\��N�GOKRGREpPX QHKPRWQpPX
PDMHWNX�D�GOKRGREpPX�KPRWQpPX�PDMHWNX�������
�����
=RVWDWNRYi�FHQD�SUHGDQpKR�GOKRGREpKR�PDMHWNX�D�
SUHGDQpKR�PDWHULiOX�����������

2SUDYQp�SRORçN\�N�SRK DGiYNDP������������

3ULGDQi�KRGQRWD��U�������U�������U�������U�������U�����
���U�������U�������U�������U�����

��
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'D �]�SUtMPRY��U�������U�����

9ìVOHGRN�KRVSRGiUHQLD�]D�~ WRYQp�REGRELH�SR��
]GDQHQt��������U�������U�������U�����

3UHYRG�SRGLHORY�QD�YìVOHGNX�KRVSRGiUHQLD�
VSROR QtNRP����������

'D �]�SUtMPRY�RGORçHQi������������

'D �]�SUtMPRY��VSODWQi�����������

.XU]RYp�VWUDW\������

2VWDWQp�QiNODGRYp�~URN\�����$�

1iNODGRYp�~URN\�SUH�SUHSRMHQp�~ WRYQp�MHGQRWN\�
����$�

1iNODG\�QD�ILQDQ Q~� LQQRV �VSROX�U�������U�������U����
��U�������U�������U�������U����

9ìVOHGRN�KRVSRGiUHQLD�]D�~ WRYQp�REGRELH�SUHG�
]GDQHQtP��������U�������U�����

9ìVOHGRN�KRVSRGiUHQLD�]�ILQDQ QHM� LQQRVWL������
�U�������U�����

2VWDWQp�QiNODG\�QD�ILQDQ Q~� LQQRV �����������

1iNODG\�QD�SUHFHQHQLH�FHQQìFK�SDSLHURY�D�QiNODG\�
QD�GHULYiWRYp�RSHUiFLH�����������

1iNODGRYp�~URN\��U�������U�����

2SUDYQp�SRORçN\�N�ILQDQ QpPX�PDMHWNX������������

1iNODG\�QD�NUiWNRGREì�ILQDQ Qì�PDMHWRN������

3UHGDQp�FHQQp�SDSLHUH�D�SRGLHO\������
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�� 2EFKRGQp�PHQR�D�VtGOR�VSROR QRVWL��

(07�3~FKRY�V��U��R��
���PiMD������
��������3~FKRY�

6SROR QRV �(07�3~FKRY�V��U��R��� DOHM�OHQ�6SROR QRV ���EROD�]DORåHQi�����GHFHPEUD�����D�GR�REFKRGQpKR�UHJLVWUD�EROD�
]DStVDQi�����GHFHPEUD�������2EFKRGQê�UHJLVWHU�2NUHVQpKR�V~GX�7UHQ tQ��RGGLHO�6UR��YORåND�������5����

+ODYQêPL� LQQRV DPL�6SROR QRVWL�V~��
±�VSURVWUHGNRYDWH VNi� LQQRV �Y�REODVWL�REFKRGX�� �
±�YêURED�VWURMRY�SUH�KRVSRGiUVNH�RGYHWYLD��
±�YêURED�MHGQRGXFKêFK�YêURENRY�]�NRYX��
±�RSUDFRYDQLH�NRYX�MHGQRGXFKêP�VS{VRERP��
±�YêURED�D�KXWQtFNH�VSUDFRYDQLH�NRYRY��
±� N~SD� WRYDUX� QD� ~ HO\� MHKR� SUHGDMD� NRQH QpPX� VSRWUHELWH RYL� �PDORREFKRG�� DOHER� LQêP� SUHYiG]NRYDWH RP� åLYQRVWL�
�YH NRREFKRG���

�� ÒGDMH�R�QHREPHG]HQRP�UX HQt�
6SROR QRV �QLH�MH�QHREPHG]HQH�UX LDFLP�VSROR QtNRP�Y�LQêFK�VSROR QRVWLDFK�SRG D������RGV����2EFKRGQpKR�]iNRQQtND��
DQL�SRG D�SRGREQêFK�XVWDQRYHQt�LQêFK�SUHGSLVRY���

�� 'iWXP�VFKYiOHQLD�~ WRYQHM�]iYLHUN\�]D�SUHGFKiG]DM~FH�~ WRYQp�REGRELH�
Ò WRYQi� ]iYLHUND� 6SROR QRVWL� N� ���� GHFHPEUX� ������ ]D� SUHGFKiG]DM~FH� ~ WRYQp� REGRELH�� EROD� VFKYiOHQi� YDOQêP�
]KURPDåGHQtP�6SROR QRVWL�����M~OD��������

�� 3UiYQ\�G{YRG�QD�]RVWDYHQLH�~ WRYQHM�]iYLHUN\�
Ò WRYQi�]iYLHUND�6SROR QRVWL�N�����GHFHPEUX������MH�]RVWDYHQi�DNR�ULDGQD�~ WRYQi�]iYLHUND�SRG D������RGV����]iNRQD�
15�65� �� ��������� =��]�� R�~ WRYQtFWYH� � DOHM� Ä]iNRQ� R�~ WRYQtFWYH³�� ]D� ~ WRYQp� REGRELH� RG� ��� MDQXiUD� ����� GR�
����GHFHPEUD�������

Ò WRYQi�]iYLHUND� MH�XU HQi�SUH�SRXåtYDWH RY��NWRUt�PDM~�SULPHUDQp�]QDORVWL�R�REFKRGQêFK�D�HNRQRPLFNêFK� LQQRVWLDFK�
D�~ WRYQtFWYH�D�NWRUt�DQDO\]XM~� WLHWR� LQIRUPiFLH�V�SULPHUDQRX�SR]RUQRV RX��Ò WRYQi�]iYLHUND�QHSRVN\WXMH�D�DQL�QHP{åH�
SRVN\WRYD �YãHWN\�LQIRUPiFLH��NWRUp�E\�H[LVWXM~FL�D�SRWHQFLRQiOQL�LQYHVWRUL��SRVN\WRYDWHOLD�~YHURY�D�S{åL LHN�D�LQt�YHULWHOLD��
PRKOL�SRWUHERYD ��7tWR�SRXåtYDWHOLD�PXVLD�UHOHYDQWQp�LQIRUPiFLH�]tVND �]�LQêFK�]GURMRY��

�� ,QIRUPiFLH�R�VNXSLQH��
6SROR QRV �VD�]DK D�GR�NRQVROLGRYDQHM�~ WRYQHM�]iYLHUN\�VSROR QRVWL�6$(+:$�,0&�6�5�/�����9DOHD�%HOFLXJDWHOH�6WUHHW��
'1���%HOFLXJDWHOH�����������&DODUDVL�FRXQW\��5RPDQLD�D� WiWR� VD�]DK D�GR�NRQVROLGRYDQHM�~ WRYQHM�]iYLHUN\�NRQFHUQX�
6$(+:$�,0&�&2���/7'������&KHRPGDQ\HRQVLQ�UR���EHRQ�JLO��%XN�JX��*ZDQJMX���������.RUHD��.RQVROLGRYDQ~�~ WRYQ~�
]iYLHUNX�NRQFHUQX�6$(+:$�,0&�&2���/7'���]RVWDYXMH�VSROR QRV �6$(+:$�,0&�&2���/7'������&KHRPGDQ\HRQVLQ�UR�
��EHRQ�JLO��%XN�JX��*ZDQJMX���������.RUHD��

7LHWR�NRQVROLGRYDQp�~ WRYQp�]iYLHUN\�MH�PRåQp�GRVWD �SULDPR�Y�VtGOH�XYHGHQêFK�VSROR QRVWt��

�� 3R HW�]DPHVWQDQFRY��
3ULHPHUQê�SUHSR tWDQê�SR HW�]DPHVWQDQFRY�6SROR QRVWL�Y�~ WRYQRP�REGREt������ERO������Y�~ WRYQRP�REGREt������ERO�
���������

3R HW� ]DPHVWQDQFRY� N� ���� GHFHPEUX� ����� ERO� ����� ]� WRKR� �� YHG~FL� ]DPHVWQDQFL� �N� ���� GHFHPEUX� ����� WR� EROR� ����
]DPHVWQDQFRY��]�WRKR���YHG~FL�]DPHVWQDQFL���

�� =YHUHMQHQLH�~ WRYQHM�]iYLHUN\�]D�SUHGFKiG]DM~FH�~ WRYQp�REGRELH�
Ò WRYQi� ]iYLHUND� 6SROR QRVWL� N����� GHFHPEUX� ����� VSROX� VR� VSUiYRX� DXGtWRUD� R�RYHUHQt� ~ WRYQHM� ]iYLHUN\�
N�����GHFHPEUX������ UHVS��YêUR QRX� VSUiYRX� D�GRGDWNRP� VSUiY\� DXGtWRUD� R�RYHUHQt� V~ODGX� YêUR QHM� VSUiY\� V�~ WRYQRX�
]iYLHUNRX�EROD�XORåHQi�GR�UHJLVWUD�~ WRYQêFK�]iYLHURN�����PDUFD��������

�� 6FKYiOHQLH�DXGtWRUD�
9DOQp�]KURPDåGHQLH�����QRYHPEUD������VFKYiOLOR�VSROR QRV �.30*�6ORYHQVNR�VSRO��V�U�R���'YR iNRYR�QiEUHåLH������������
����%UDWLVODYD�DNR�DXGtWRUD�QD�RYHUHQLH�~ WRYQHM�]iYLHUN\�]D�~ WRYQp�REGRELH�RG����MDQXiUD������GR�����GHFHPEUD��������
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.RQDWHOLD� � ,QJ��7RPiã�.\ LQD�
� � � ,RQXW�9DVLOH�%X]HODQ��

&� ,1)250È&,(�2�632/2 1Ë.2&+�Ò 7291(-�-('127.<�

+ODVRYDFLH�SUiYD

(85 � �

6$(+:$�,0&�V�U�O� ������ �� ��

,QJ��7RPiã�.\ LQD ����� � �

6SROX ������ ��� ���

3RGLHO�QD�]iNODGQRP�LPDQt

'� ,1)250È&,(�2�35,-$7é&+�3267832&+��

�� 9êFKRGLVNi�SUH�]RVWDYHQLH�~ WRYQHM�]iYLHUN\�

6SROR QRV �N�����GHFHPEUX������Y\Ni]DOD�VWUDWX�YR�YêãNH������PLOLyQD�(85��N�����GHFHPEUX������Y\Ni]DOD�VWUDWX�YR�YêãNH�
�����PLOLyQD�(85���NUiWNRGREp�]iYl]N\�SUHY\ãXM~�NUiWNRGREp�SRK DGiYN\�R�(85�����WLVtF��7LHWR�VNXWR QRVWL�SUHGVWDYXM~�
QHLVWRW\� RK DGRP� EXG~FHKR� SRNUD RYDQLD� Y� LQQRVWL� VSROR QRVWL�� 9HGHQLH� VSROR QRVWL� MH� SULSUDYHQp� ULHãL � VLWXiFLX�
V�OLNYLGLWRX� Y�VSROXSUiFL� V�YODVWQtNPL�� NH åH� Y�UiPFL� ]iYl]NRY� VSROR QRV � Y\ND]XMH� ]iYl]N\� YR L� VSROR QtNRP�
]�QH]DSODWHQêFK�GLYLGHQG�YR�YêãNH�(85�����WLVtF�D�]iYl]N\�YR L�VSULD]QHQêP�RVREiP�YR�YêãNH�(85�����WLVtF��1DYLDF�
YHGHQLD�Pi�N�GLSR]tFLL�QHY\ HUSDQê�]RVWDWRN�NRQWRNRUHWQpKR�~YHUX�YR�YêãNH�(85�����WLVtF���

2NUHP�ULHãHQLD� ILQDQ QHM� VLWXiFLH�YHGHQLH�6SROR QRVWL�SULVW~SLOR�N�RSDWUHQLDP�Y� UiPFL� VYRMHM�SRGQLNDWH VNHM�QiSOQH��QD�
]iNODGH�NWRUêFK�SOiQXMH�YêUD]QH�]OHSãL �VYRMH�KRVSRGiUHQLH�Y�QDVOHGXM~FLFK�URNRFK��.�GiWXPX�]RVWDYHQLD�ULDGQHM�~ WRYQHM�
]iYLHUN\� SULSUDYLOR� YHGHQLH� RGKDG� �SUHGSRNODG�� SRGQLNDWH VNpKR� SOiQX� D� WRNX� SH DåQêFK� SURVWULHGNRY�� 9HGHQLH� MH�
SUHVYHG HQp�� åH� WLHWR� SRGQLNDWH VNp� SOiQ\� V~� XVNXWR QLWH Qp�� 1D� ]iNODGH� WRKWR� RGKDGX� EXG~FLFK� SH DåQêFK� WRNRY�
6SROR QRVWL��V�SULKOLDGQXWtP�QD�PRåQp�]PHQ\�Y�REFKRGQHM� LQQRVWL��YHGHQLH�]DVWiYD�Qi]RU��åH�6SROR QRV �EXGH�VFKRSQi�
Y\NRQiYD �VYRMX� LQQRV ��3UHWR�EROD�ULDGQD�~ WRYQi�]iYLHUND�6SROR QRVWL�]RVWDYHQi�]D�SUHGSRNODGX��åH�6SROR QRV �EXGH�
QHSUHWUåLWH�SRNUD RYD �YR�VYRMHM� LQQRVWL��JRLQJ�FRQFHUQ��������

Ò WRYQp�PHWyG\�D�YãHREHFQp�~ WRYQp�]iVDG\�EROL�~ WRYQRX�MHGQRWNRX�NRQ]LVWHQWQH�DSOLNRYDQp�

�� ,QIRUPiFLH�R�FKDUDNWHUH�D�~ HOH�WUDQVDNFLt��NWRUp�VD�QHXYiG]DM~�Y�V~YDKH�

,QIRUPiFLH� R�FKDUDNWHUH� D�~ HOH� WUDQVDNFLt�� NWRUp� VD� QHXYiG]DM~� Y�V~YDKH� V~� QD� LQêFK� PLHVWDFK� SR]QiPRN�� QDSUtNODG�
LQIRUPiFLH��NH �YODVWQtFNH�SUiYR�QLH�MH�WRWRåQp�V�HNRQRPLFNêP�YODVWQtFWYRP�� DV �(������QiMRP�� DV �)�����

�� 3RXåLWLH�RGKDGRY�D�~VXGNRY�

=RVWDYHQLH� ~ WRYQHM� ]iYLHUN\� VL� Y\åDGXMH�� DE\� PDQDåPHQW� 6SROR QRVWL� XURELO� ~VXGN\�� RGKDG\� D� SUHGSRNODG\�� NWRUp�
RYSO\Y XM~� DSOLNiFLX� ~ WRYQêFK� PHWyG� D�~ WRYQêFK� ]iVDG� D�KRGQRWX� Y\ND]RYDQpKR� PDMHWNX�� ]iYl]NRY�� YêQRVRY� D�
QiNODGRY�� 2GKDG\� D�V~YLVLDFH� SUHGSRNODG\� V~� ]DORåHQp� QD� PLQXOêFK� VN~VHQRVWLDFK� D�LQêFK� UR]OL QêFK� IDNWRURFK��
SRYDåRYDQêFK� ]D� SULPHUDQp� RNROQRVWLDP�� QD� ]iNODGH� NWRUêFK� VD� IRUPXMH� YêFKRGLVNR� SUH� SRV~GHQLH� ~ WRYQêFK� KRGQ{W�
PDMHWNX�D�]iYl]NRY��NWRUp�QLH�V~�]UHMPp�]�LQêFK�]GURMRY��6NXWR Qp�YêVOHGN\�VD�SUHWR�P{åX�OtãL �RG�RGKDGRY��

2GKDG\� D�V~YLVLDFH� SUHGSRNODG\� V~� QHXVWiOH� SUHKRGQRFRYDQp�� .RUHNFLH�~ WRYQêFK�RGKDGRY� QLH� V~� Y\Ni]DQp�
UHWURVSHNWtYQH��DOH�V~�Y\Ni]DQp��Y�REGREt��Y�NWRURP�MH�RGKDG�NRULJRYDQê��DN�NRUHNFLD�RYSO\Y XMH�LED�WRWR�REGRELH��DOHER�
Y�REGREt�NRUHNFLH�D�Y�EXG~FLFK�REGRELDFK��DN�NRUHNFLD�RYSO\Y XMH�WRWR�DM�EXG~FH�REGRELD���

1HLVWRW\�Y�RGKDGRFK�D�SUHGSRNODGRFK�
,QIRUPiFLH� R�WêFK� �QHLVWRWiFK� Y� SUHGSRNODGRFK� D�RGKDGRFK�� SUL�NWRUêFK� H[LVWXMH� VLJQLILNDQWQp� UL]LNR�� åH� E\�PRKOL� YLHV
N�Yê]QDPQHM�~SUDYH�Y�QDVOHGXM~FRP�~ WRYQRP�REGREt�V~�EOLåãLH�RStVDQp�Y�QDVOHGXM~FLFK�ERGRFK�SR]QiPRN��

ERG� D�� ±� GOKRGREê� QHKPRWQê� PDMHWRN� D�GOKRGREê� KPRWQê� PDMHWRN� ±� XU HQLH� SUHGSRNODGDQHM� GRE\� SRXåtYDQLD�����
D�SUHGSRNODGDQpKR�SULHEHKX�RSRWUHEHQLD��



(07�3~FKRY�V��U��R��
3R]QiPN\�Ò �32'9������� , 2� � � �� �� �� �� �� �� �� ��

', � �� �� �� �� �� �� �� �� �� ��

��

�� 'OKRGREê�QHKPRWQê�PDMHWRN�D�GOKRGREê�KPRWQê�PDMHWRN�

'OKRGREê� PDMHWRN� QDNXSRYDQê� VD� RFH XMH� REVWDUiYDFRX� FHQRX�� NWRUi� ]DK D� FHQX� REVWDUDQLD� D� QiNODG\� V~YLVLDFH�
V�REVWDUDQtP��FOR��SUHSUDYX��PRQWiå��SRLVWQp�D�SRG����]QtåHQ~�R�GREURSLV\��VNRQWi��UDEDW\��] DY\�]�FHQ\��ERQXV\�D�SRG���

6~ DV RX�REVWDUiYDFHM�FHQ\�GOKRGREpKR�PDMHWNX�QLH�V~�~URN\�]�~YHURY��NWRUp�Y]QLNOL�GR�PRPHQWX�XYHGHQLD�GOKRGREpKR�
PDMHWNX�GR�SRXåtYDQLD���

'OKRGREê�PDMHWRN�Y\WYRUHQê�YODVWQRX� LQQRV RX�VD�RFH XMH�YODVWQêPL�QiNODGPL��9ODVWQêPL�QiNODGPL�V~�YãHWN\�SULDPH�
QiNODG\�Y\QDORåHQp�QD�YêUREX�DOHER�LQ~� LQQRV �D�QHSULDPH�QiNODG\��NWRUp�VD�Y] DKXM~�QD�YêUREX�DOHER�LQ~� LQQRV ��

2GSLV\� GOKRGREpKR� QHKPRWQpKR� PDMHWNX� V~� VWDQRYHQp� Y\FKiG]DM~F� ]� SUHGSRNODGDQHM� GRE\� MHKR� SRXåtYDQLD� D�
SUHGSRNODGDQpKR�SULHEHKX�MHKR�RSRWUHEHQLD���

2GSLVRYD � VD� ]D tQD� SUYêP� G RP�PHVLDFD� XYHGHQLD� GOKRGREpKR�PDMHWNX� GR�SRXåtYDQLD�� 'UREQê� GOKRGREê� QHKPRWQê�
PDMHWRN��NWRUpKR�REVWDUiYDFLD�FHQD��UHVS��YODVWQp�QiNODG\��MH�������(85�D�QLåãLD�VD�SRYDåXMH�]D�QiNODG�D�~ WXMH�VD�QD�~ HW�
����±�2VWDWQp�VOXåE\��

3UHGSRNODGDQi�GRED�SRXåtYDQLD��PHWyGD�RGSLVRYDQLD�D�RGSLVRYi�VDG]ED�V~�XYHGHQp�Y�QDVOHGXM~FHM�WDEX NH��

3UHGSRNODGDQi 0HWyGD 5R Qi�RGSLVRYi

GRED�SRXåtYDQLD

Y�URNRFK

��Då�� OLQHiUQD �����Då���

RGSLVRYDQLD VDG]ED�Y��

6RIWYpU

0HWyG\�RGSLVRYDQLD��GRE\�SRXåLWH QRVWL�D�]RVWDWNRYp�KRGQRW\�VD�SUHKRGQRFXM~�NX�G X��NX�NWRUpPX�VD�]RVWDYXMH�~ WRYQi�
]iYLHUND��D�DN�MH�WR�SRWUHEQp��XURELD�VD�~SUDY\���

2GSLV\� GOKRGREpKR� KPRWQpKR� PDMHWNX� V~� VWDQRYHQp� Y\FKiG]DM~F� ]� SUHGSRNODGDQHM� GRE\� MHKR� SRXåtYDQLD�
D�SUHGSRNODGDQpKR�SULHEHKX�MHKR�RSRWUHEHQLD��

2GSLVRYD �VD�]D tQD�SUYêP�G RP�PHVLDFD�XYHGHQLD�GOKRGREpKR�PDMHWNX�GR�SRXåtYDQLD��'UREQê�GOKRGREê�KPRWQê�PDMHWRN��
NWRUpKR�REVWDUiYDFLD�FHQD��UHVS��YODVWQp�QiNODG\��MH�������(85�D�QLåãLD��VD�SRYDåXMH�]D�]iVRE\�D�~ WXMH�VD�GR�QiNODGRY�SUL�
MHKR�Y\GDQt�GR�VSRWUHE\�

3UHGSRNODGDQi�GRED�SRXåtYDQLD��PHWyGD�RGSLVRYDQLD�D�RGSLVRYi�VDG]ED�V~�XYHGHQp�Y�QDVOHGXM~FHM�WDEX NH��

3UHGSRNODGDQi 0HWyGD 5R Qi�RGSLVRYi

GRED�SRXåtYDQLD

Y�URNRFK

6WDYE\ �� OLQHiUQD ��

6WURMH��SUtVWURMH�D�]DULDGHQLD ��Då��� OLQHiUQD ����Då���

'RSUDYQp�SURVWULHGN\ ��Då�� OLQHiUQD �����Då���

VDG]ED�Y��RGSLVRYDQLD

0HWyG\�RGSLVRYDQLD��GRE\�SRXåLWH QRVWL�D�]RVWDWNRYp�KRGQRW\�VD�SUHKRGQRFXM~�NX�G X��NX�NWRUpPX�VD�]RVWDYXMH�~ WRYQi�
]iYLHUND��D�DN�MH�WR�SRWUHEQp��XURELD�VD�~SUDY\���

3RV~GHQLH�]QtåHQLD�KRGQRW\�PDMHWNX

2SUDYQp�SRORåN\�VD� WYRULD�QD�]iNODGH�]iVDG\�RSDWUQRVWL��DN� MH�RSRGVWDWQHQp�SUHGSRNODGD ��åH�GRãOR�N�]QtåHQLX�KRGQRW\�
PDMHWNX� RSURWL� MHKR� RFHQHQLX� Y�~ WRYQtFWYH�� 2SUDYQi� SRORåND� VD� ~ WXMH� Y�VXPH� RSRGVWDWQHQpKR� SUHGSRNODGX� ]QtåHQLD�
KRGQRW\�PDMHWNX�RSURWL�MHKR�RFHQHQLX�Y�~ WRYQtFWYH�
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)DNWRU\��NWRUp�V~�SRYDåRYDQp�]D�G{OHåLWp�SUL�SRVXG]RYDQt�]QtåHQLD�KRGQRW\�PDMHWNX�V~���

WHFKQRORJLFNê�SRNURN��

Yê]QDPQH� QHGRVWDWR Qp� SUHYiG]NRYp� YêVOHGN\� Y�SRURYQDQt� V�KLVWRULFNêPL� DOHER� SOiQRYDQêPL� SUHYiG]NRYêPL�
YêVOHGNDPL��

Yê]QDPQp�]PHQ\�Y�VS{VREH�SRXåLWLD�PDMHWNX�6SROR QRVWL�DOHER�FHONRYHM�]PHQ\�VWUDWpJLH�6SROR QRVWL��

]DVWDUDQRV �SURGXNWRY��

$N� 6SROR QRV � ]LVWt�� åH� QD� ]iNODGH� H[LVWHQFLH� MHGQpKR� DOHER� YLDFHUêFK� LQGLNiWRURY� ]QtåHQLD� KRGQRW\� PDMHWNX� PRåQR�
SUHGSRNODGD ��åH�GRãOR�N�]QtåHQLX�KRGQRW\�PDMHWNX�RSURWL�MHKR�RFHQHQLX�Y�~ WRYQtFWYH��Y\SR tWD�]QtåHQLH�KRGQRW\�PDMHWNX�
QD� ]iNODGH� RGKDGRY� SURMHNWRYDQêFK� LVWêFK� GLVNRQWRYDQêFK� SH DåQêFK� WRNRY�� NWRUp� VD� R DNiYDM~� ]�GDQpKR� PDMHWNX��
YUiWDQH�MHKR�SUtSDGQpKR�SUHGDMD��2GKDGRYDQp�]QtåHQLH�KRGQRW\�E\�VD�PRKOR�SUHXNi]D �DNR�QHGRVWDWR Qp��DN�E\�DQDOê]\�
QDGKRGQRWLOL�SH DåQp�WRN\�DOHER�DN�VD�]PHQLD�SRGPLHQN\�Y�EXG~FQRVWL��

�� 'OKRGREê�ILQDQ Qê�PDMHWRN�

$NR�GOKRGREê�ILQDQ Qê�PDMHWRN�6SROR QRV �Y�PLQXORP�REGREt�Y\ND]RYDOD�S{åL N\�SUHSRMHQêP�~ WRYQêP�MHGQRWNiP��

'OKRGREê�ILQDQ Qê�PDMHWRN�VD�SUL�REVWDUDQt��SUYRWQp�RFHQHQLH��RFH XMH�REVWDUiYDFRX�FHQRX���

.X�G X��NX�NWRUpPX�VD�]RVWDYXMH�~ WRYQi�]iYLHUND��VD�GOKRGREê�ILQDQ Qê�PDMHWRN�RFH XMH�WDNWR��

3{åL N\�SUHSRMHQêP�~ WRYQêP�MHGQRWNiP��REVWDUiYDFRX�FHQRX�XSUDYHQRX�R�SUtSDGQp�]QtåHQLH�LFK�KRGQRW\�RSURWL�LFK�
RFHQHQLX�Y�~ WRYQtFWYH���

�� =iVRE\��

=iVRE\� VD�RFH XM~�QLåãRX� ]�QDVOHGXM~FLFK�KRGQ{W�� REVWDUiYDFRX� FHQRX� �QDNXSRYDQp� ]iVRE\�� DOHER�YODVWQêPL�QiNODGPL�
�]iVRE\�Y\WYRUHQp�YODVWQRX� LQQRV RX���DOHER� LVWRX�UHDOL]D QRX�KRGQRWRX��

2EVWDUiYDFLD� FHQD� ]DK D� FHQX�� ]D� NWRU~� VD� ]iVRE\� REVWDUDOL� D� QiNODG\� V~YLVLDFH� V� REVWDUDQtP� �FOR�� SUHSUDYX�� SRLVWQp��
SURYt]LH�� D� SRG���� ]QtåHQ~� R�GREURSLV\�� VNRQWi�� UDEDW\�� ] DY\� ]�FHQ\�� ERQXV\� D�SRG�� � ÒURN\� ]� ~YHURY� QLH� V~� V~ DV RX�
REVWDUiYDFHM�FHQ\�

ÒE\WRN�]iVRE�VD�~ WXMH�Y�VNXWR QHM�REVWDUiYDFHM�FHQH��

9ODVWQp�QiNODG\�]DK DM~�SULDPH�QiNODG\� �SULDP\�PDWHULiO�� SULDPH�P]G\�D�RVWDWQp�SULDPH�QiNODG\�� D� DV �QHSULDP\FK�
QiNODGRY�EH]SURVWUHGQH�V~YLVLDFLFK�V�Y\WYRUHQtP�]iVRE�YODVWQRX� LQQRV RX��YêUREQi�UpåLD���9êUREQi�UpåLD�VD�GR�YODVWQêFK�
QiNODGRY�]DK D�Y�]iYLVORVWL�RG�VWXS D�UR]SUDFRYDQRVWL�WêFKWR�]iVRE��6SUiYQD�UpåLD�D�RGE\WRYp�QiNODG\�QLH�V~�V~ DV RX�
YODVWQêFK�QiNODGRY��6~ DV RX�YODVWQêFK�QiNODGRY�QLH�V~�~URN\�]�~YHURY���

LVWi� UHDOL]D Qi� KRGQRWD� MH� SUHGSRNODGDQi� SUHGDMQi� FHQD� ]iVRE� ]QtåHQi� R�SUHGSRNODGDQp� QiNODG\� QD� LFK� GRNRQ HQLH�
D�R�SUHGSRNODGDQp�QiNODG\�V~YLVLDFH�V�LFK�SUHGDMRP����

=QtåHQLH�KRGQRW\�]iVRE�VD�]RK DG XMH�Y\WYRUHQtP�RSUDYQHM�SRORåN\��

�� =iND]NRYi�YêURED�

2�]iND]NRYHM�YêUREH�6SROR QRV �QH~ WXMH��

�� =iND]NRYi�YêVWDYED�QHKQXWH QRVWL�

2�]iND]NRYHM�YêVWDYEH�QHKQXWH QRVWt�6SROR QRV �QH~ WXMH��

�� 3RK DGiYN\�

3RK DGiYN\�SUL�LFK�Y]QLNX�VD�RFH XM~�LFK�PHQRYLWRX�KRGQRWRX��SRVW~SHQp�SRK DGiYN\�D�SRK DGiYN\�QDGREXGQXWp�YNODGRP�
GR�]iNODGQpKR�LPDQLD�VD�RFH XM~�REVWDUiYDFRX�FHQRX�YUiWDQH�QiNODGRY�V~YLVLDFLFK�V�REVWDUDQtP��7RWR�RFHQHQLH�VD�]QLåXMH�
R�SRFK\EQp�D�QHY\PRåLWH Qp�SRK DGiYN\��

3UL�GOKRGREêFK�S{åL NiFK�D�SRK DGiYNDFK��DN�MH�]RVWDWNRYi�GRED�VSODWQRVWL�SRK DGiYN\�DOHER�S{åL N\�GOKãLD�DNR�MHGHQ�
URN�� XSUDYXMH� VD� KRGQRWD� WHMWR� SRK DGiYN\� DOHER� S{åL N\� IRUPRX� RSUDYQHM� SRORåN\�� NWRUi� SUHGVWDYXMH� UR]GLHO� PHG]L�
PHQRYLWRX�D�V~ DVQRX�KRGQRWRX�SRK DGiYN\��6~ DVQi�KRGQRWD�SRK DGiYN\�VD�SR tWD�DN�V~ HW�V~ LQRY�EXG~FLFK�SH DåQêFK�
SUtMPRY�D�SUtVOXãQêFK�GLVNRQWQêFK�IDNWRURY���
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��� )LQDQ Qp�~ W\�

)LQDQ Qp�~ W\�WYRUt�SH DåQi�KRWRYRV ��FHQLQ\��]RVWDWN\�QD�EDQNRYêFK�~ WRFK�D�RFH XM~�VD�PHQRYLWRX�KRGQRWRX��=QtåHQLH�
LFK�KRGQRW\�VD�Y\MDGUXMH�RSUDYQRX�SRORåNRX���

��� (PLVQp�NYyW\�

2�HPLVQêFK�NYyWDFK�6SROR QRV �QH~ WXMH�

��� 1iNODG\�EXG~FLFK�REGREt�D�SUtMP\�EXG~FLFK�REGREt�

1iNODG\�EXG~FLFK�REGREt�D�SUtMP\�EXG~FLFK�REGREt�VD�Y\ND]XM~�YR�YêãNH��NWRUi�MH�SRWUHEQi�QD�GRGUåDQLH�]iVDG\�YHFQHM�D�
DVRYHM�V~YLVORVWL�V�~ WRYQêP�REGREtP��

��� =QtåHQLH�KRGQRW\�PDMHWNX�D�RSUDYQp�SRORåN\�

2SUDYQp�SRORåN\�VD� WYRULD�QD�]iNODGH�]iVDG\�RSDWUQRVWL��DN� MH�RSRGVWDWQHQp�SUHGSRNODGD ��åH�GRãOR�N�]QtåHQLX�KRGQRW\�
PDMHWNX� RSURWL� MHKR� RFHQHQLX� Y�~ WRYQtFWYH�� 2SUDYQi� SRORåND� VD� ~ WXMH� Y�VXPH� RSRGVWDWQHQpKR� SUHGSRNODGX� ]QtåHQLD�
KRGQRW\�PDMHWNX�RSURWL�MHKR�RFHQHQLX�Y�~ WRYQtFWYH��2SUDYQp�SRORåN\�VD�]UXãLD�DOHER�VD�]PHQt�LFK�YêãND��DN�QDVWDQH�]PHQD�
SUHGSRNODGX�]QtåHQLD�KRGQRW\��

=QtåHQLH�KRGQRW\�GOKRGREpKR�PDMHWNX�D�]iVRE�
.X� NDåGpPX� G X�� NX� NWRUpPX� VD� ]RVWDYXMH� ~ WRYQi� ]iYLHUND�� MH� ~ WRYQi� KRGQRWD� PDMHWNX� 6SROR QRVWL�� SRVXG]RYDQi�
V�FLH RP�]LVWL �� L�H[LVWXM~�LQGLNiWRU\��åH�E\�PRKOR�G{MV �N�]QtåHQLX�KRGQRW\�PDMHWNX��$N�WDNpWR�LQGLNiWRU\�H[LVWXM~��SRWRP�
VD�RGKDGQ~�SUHGSRNODGDQp�EXG~FH�HNRQRPLFNp�~åLWN\�]�GDQpKR�PDMHWNX���

2SUDYQp� SRORåN\� Y\Ni]DQp� Y� SUHGFKiG]DM~FLFK� REGRELDFK� VD� SUHKRGQRFXM~� NX� NDåGpPX� G X�� NX�NWRUpPX� VD� ]RVWDYXMH�
~ WRYQi�]iYLHUND�V�FLH RP�]LVWL �� L�H[LVWXM~�LQGLNiWRU\��NWRUp�E\�QD]QD RYDOL��åH�GRãOR�N�]PHQH�Y�SUHGSRNODGH�]QtåHQLD�
KRGQRW\�PDMHWNX� DOHER� WHQWR� SUHGSRNODG� SUHVWDO� H[LVWRYD ��2SUDYQi� SRORåND� VD� ]UXãt�� DN� GRãOR� N� ]PHQH� SUHGSRNODGRY�
SRXåLWêFK�QD�XU HQLH�SUHGSRNODGDQêFK�HNRQRPLFNêFK�~åLWNRY�]�GDQpKR�PDMHWNX��2SUDYQi�SRORåND�VD�]UXãt�OHQ�Y�UR]VDKX��
Y�DNRP�~ WRYQi�KRGQRWD�PDMHWNX�QHSUHYêãL�W~�~ WRYQ~�KRGQRWX��NWRUi�E\�EROD�VWDQRYHQi�SR�]RK DGQHQt�RGSLVRY��DN�E\�
RSUDYQi�SRORåND�QHEROD�Y\Ni]DQi���

=QtåHQLH�KRGQRW\�ILQDQ QpKR�PDMHWNX�D�SRK DGiYRN�
.X�NDåGpPX�G X��NX�NWRUpPX�VD�]RVWDYXMH�~ WRYQi�]iYLHUND�VD�ILQDQ Qê�PDMHWRN��NWRUê�QLH�MH�RFHQHQê�UHiOQRX�KRGQRWRX�
SRVXG]XMH�V�FLH RP�]LVWL �� L�H[LVWXM~�REMHNWtYQH�G{ND]\�]QtåHQLD�MHKR�KRGQRW\��

0HG]L�REMHNWtYQH�G{ND]\�R�]QtåHQt�KRGQRW\�ILQDQ QpKR�PDMHWNX�SDWUt�QHVSOiFDQLH�GOKX�DOHER�SURWLSUiYQH�NRQDQLH�GOåQtND��
UHãWUXNWXUDOL]iFLD� SRK DGiYRN�6SROR QRVWL� ]D� SRGPLHQRN�� R�NWRUêFK� E\�6SROR QRV � ]D� QRUPiOQHM� VLWXiFLH� QHXYDåRYDOD��
LQGLNiFLH��åH�QD�PDMHWRN�GOåQtND�DOHER�HPLWHQWD�EXGH�Y\KOiVHQê�NRQNXU]��DOHER�VNXWR QRV ��åH�SUH�FHQQê�SDSLHU�SUHVWDO�
H[LVWRYD �DNWtYQ\�WUK��2EMHNWtYQ\P�G{ND]RP�]QtåHQLD�KRGQRW\�LQYHVWtFLt�GR�PDMHWNRYêFK�FHQQêFK�SDSLHURY�MH�DM�Yê]QDPQp�
DOHER�GOKRGREp�]QtåHQLH�LFK�UHiOQHM�KRGQRW\�SRG�~URYH �LFK�REVWDUiYDFHM�FHQ\���

3UHGSRNODGDQp� EXG~FH� HNRQRPLFNp� ~åLWN\� ]� LQYHVWtFLt� 6SROR QRVWL� Y�SRGLHORYêFK� FHQQêFK� SDSLHURFK� D�Y�SRGLHORFK�
D�]�SRK DGiYRN�VD�Y\SR tWDM~�DNR�V~ DVQi�KRGQRWD�RGKDGRYDQêFK�GLVNRQWRYDQêFK�EXG~FLFK�SH DåQêFK�WRNRY��3UL�XU HQt�
QiYUDWQHM� KRGQRW\� ~YHURY� D�SRK DGiYRN� VD� WLHå� EHULH� GR� ~YDK\� VFKRSQRV � D�YêNRQQRV � GOåQtND� D�KRGQRWD� NRODWHUiORY�
D�]iUXN�RG�WUHWtFK�VWUiQ��

2SUDYQi�SRORåND�VD�]UXãt��DN�QiVOHGQp�]YêãHQLH�SUHGSRNODGDQêFK�EXG~FLFK�HNRQRPLFNêFK�~åLWNRY�PRåQR�REMHNWtYQH�VSiMD
V�XGDORV RX��NWRUi�QDVWDOD�SR�Y\Ni]DQt�RSUDYQHM�SRORåN\��

��� =iYl]N\�

=iYl]N\�SUL�LFK�Y]QLNX�VD�RFH XM~�PHQRYLWRX�KRGQRWRX��=iYl]N\�SUL�LFK�SUHY]DWt�VD�RFH XM~�REVWDUiYDFRX�FHQRX��$N�VD�SUL�
LQYHQWDUL]iFLL� ]LVWt�� åH� VXPD�]iYl]NRY� MH� LQi�DNR� LFK�YêãND�Y�~ WRYQtFWYH��XYHG~�VD�]iYl]N\�Y�~ WRYQtFWYH�D�Y�~ WRYQHM�
]iYLHUNH�Y�WRPWR�]LVWHQRP�RFHQHQt���

��� 5H]HUY\�

5H]HUYD�MH�]iYl]RN�SUHGVWDYXM~FL�H[LVWXM~FX�SRYLQQRV �6SROR QRVWL��NWRUi�Y]QLNOD�]�PLQXOêFK�XGDORVWt�D�MH�SUDYGHSRGREQp��
åH� Y�EXG~FQRVWL� ]QtåL� MHM� HNRQRPLFNp� ~åLWN\�� 5H]HUY\� V~� ]iYl]N\� V�QHXU LWêP� DVRYêP� Y\PHG]HQtP� DOHER� YêãNRX�
D�RFH XM~� VD� RGKDGRP� Y�VXPH� SRWUHEQHM� QD� VSOQHQLH� H[LVWXM~FHM� SRYLQQRVWL� NX� G X�� NX� NWRUpPX� VD� ]RVWDYXMH� ~ WRYQi�
]iYLHUND�
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7YRUED� UH]HUY\� VD� ~ WXMH� QD� YHFQH� SUtVOXãQê� QiNODGRYê� DOHER�PDMHWNRYê�~ HW�� NX� NWRUpPX� ]iYl]RN�SULVO~FKD�� 3RXåLWLH�
UH]HUY\� VD� ~ WXMH� QD� DUFKX� YHFQH� SUtVOXãQpKR�~ WX� UH]HUY� VR� V~Y] DåQêP� ]iSLVRP�Y�SURVSHFK� YHFQH� SUtVOXãQpKR� ~ WX�
]iYl]NRY��5R]SXVWHQLH�QHSRWUHEQHM�UH]HUY\�DOHER�MHM� DVWL�VD�~ WXMH�RSD QêP�~ WRYQêP�]iSLVRP�DNR�VD�~ WRYDOD�WYRUED�
UH]HUY\��

7YRUED� UH]HUY\� QD� ERQXV\�� UDEDW\�� VNRQWi� D�YUiWHQLH� N~SQHM� FHQ\� SUL� UHNODPiFLL� VD� ~ WXMH� DNR� ]QtåHQLH� S{YRGQH�
GRVLDKQXWêFK�YêQRVRY�VR�V~Y] DåQêP�]iSLVRP�Y�SURVSHFK�~ WX�UH]HUY��

5H]HUYD�QD�RGVWXSQp�
5H]HUYD�QD�RGVWXSQp�EROD�Y\WYRUHQi�Y�V~YLVORVWL�V�SOiQRYDQêP�]QtåHQtP�SR WX�]DPHVWQDQFRY�Y�URNX������D�EROD�WYRUHQi�
QD�]iNODGH�SULHPHUQêFK�PHVD QêFK�PLH]G�D�SOiQRYDQpKR�]QtåHQLD�SR WX�]DPHVWQDQFRY��9�URNX������GRãOR�N�]~ WRYDQLX�
Y\WYRUHQHM�UH]HUY\�QD�RGVWXSQp��9�URNX������VD�QHR DNiYD�SRNOHV�VWDYX�]DPHVWQDQFRY�D�]�WRKWR�G{YRGX�QHEROD�Y\WYRUHQi�
Y�URNX������UH]HUYD�QD�RGVWXSQp��

1HY\IDNWXURYDQp�GRGiYN\�PDMHWNX�
5H]HUY\� QD� QHY\IDNWXURYDQp� GRGiYN\� PDMHWNX� VD� QHY\ND]XM~� V�YSO\YRP� QD� YêVOHGRN� KRVSRGiUHQLD� D�RFH XM~� VD�
Y�RGKDGRYDQHM�YêãNH�]iYl]NX��

��� =DPHVWQDQHFNp�SRåLWN\�

3ODW\��P]G\�� SUtVSHYN\�GR� G{FKRGNRYêFK� D�SRLVWQêFK� IRQGRY�� SODWHQi� UR Qi� GRYROHQND� D�SODWHQi� ]GUDYRWQi� GRYROHQND��
ERQXV\�D�RVWDWQp�QHSH DåQp�SRåLWN\��QDSU��]GUDYRWQi�VWDURVWOLYRV ��VD�~ WXM~�Y�~ WRYQRP�REGREt��V�NWRUêP�YHFQH�D� DVRYR�
V~YLVLD��

��� 2GORåHQp�GDQH�

2GORåHQp�GDQH��RGORåHQi�GD RYi�SRK DGiYND�D�RGORåHQê�GD RYê�]iYl]RN��VD�Y] DKXM~�QD���
D� GR DVQp�UR]GLHO\�PHG]L�~ WRYQRX�KRGQRWRX�PDMHWNX�D�~ WRYQRX�KRGQRWRX�]iYl]NRY�Y\Ni]DQRX�Y�V~YDKH�D�LFK�

GD RYRX�]iNODG RX��
E� PRåQRV �XPRURYD �GD RY~�VWUDWX�Y�EXG~FQRVWL��NWRURX�VD�UR]XPLH�PRåQRV �RGSR tWD �GD RY~�VWUDWX�RG�]iNODGX�

GDQH�Y�EXG~FQRVWL��
F� PRåQRV �SUHYLHV �QHY\XåLWp�GD RYp�RGSR W\�D�LQp�GD RYp�QiURN\�GR�EXG~FLFK�REGREt��

2GORåHQi�GD RYi�SRK DGiYND�DQL�RGORåHQê�GD RYê�]iYl]RN�VD�QH~ WXMH�SUL���

GR DVQêFK� UR]GLHORFK� SUL� SUYRWQRP�]D~ WRYDQt� �DQJO�� LQLWLDO� UHFRJQLWLRQ��PDMHWNX� DOHER� ]iYl]NX�Y�~ WRYQtFWYH�� DN�
Y� DVH� SUYRWQpKR� ]D~ WRYDQLD� QHPi� WHQWR� ~ WRYQê� SUtSDG� YSO\Y� DQL� QD� YêVOHGRN� KRVSRGiUHQLD� DQL� QD� ]iNODG� GDQH�
D�]iURYH �QHMGH�R�NRPELQiFLX�SRGQLNRY��W��M��QHMGH�R�~ WRYQê�SUtSDG�Y]QLNDM~FL�X�NXSXM~FHKR�SUL�N~SH�SRGQLNX�DOHER�
DVWL� SRGQLNX�� SULMtPDWH D� YNODGX� SRGQLNX� DOHER� DVWL� SRGQLNX� DOHER� X�QiVWXSQtFNHM� ~ WRYQHM� MHGQRWNH� SUL� ]O~ HQt��
VSO\QXWt�DOHER�UR]GHOHQt���

GR DVQêFK� UR]GLHORFK� V~YLVLDFLFK� V�SRGLHOPL� Y�GFpUVN\FK�� VSROR QêFK� D�SULGUXåHQêFK� ~ WRYQêFK� MHGQRWNiFK�� DN�
6SROR QRV �MH�VFKRSQi�RYSO\YQL �Y\URYQDQLH�WêFKWR�GR DVQêFK�UR]GLHORY�D�MH�SUDYGHSRGREQp��åH�WLHWR�GR DVQp�UR]GLHO\�
QHEXG~�Y\URYQDQp�Y�EOt]NHM�EXG~FQRVWL��

GR DVQêFK�UR]GLHORFK�SUL�SUYRWQRP�]D~ WRYDQt�JRRGZLOOX�DOHER�]iSRUQpKR�JRRGZLOOX��

2� RGORåHQHM� GD RYHM� SRK DGiYNH� ]� RGSR tWDWH QêFK� GR DVQêFK� UR]GLHORY�� ]�QHY\XåLWêFK� GD RYêFK� VWUiW� D�QHY\XåLWêFK�
GD RYêFK� RGSR WRY� D�LQêFK� GD RYêFK� QiURNRY� VD� ~ WXMH� OHQ� YWHG\�� DN� MH� SUDYGHSRGREQp�� åH� EXG~FL� ]iNODG� GDQH�� YR L�
NWRUpPX�LFK�EXGH�PRåQp�Y\XåL ���MH�GRVLDKQXWH Qê��2GORåHQi�GD RYi�SRK DGiYND�VD�SUHYHUXMH�NX�NDåGpPX�G X��NX�NWRUpPX�
VD�]RVWDYXMH�~ WRYQi�]iYLHUND�D�]QLåXMH�VD�YR�YêãNH��Y�DNHM�MH�QHSUDYGHSRGREQp��åH�]iNODG�GDQH�]�SUtMPRY�EXGH�GRVLDKQXWê��
3UL�YêSR WH�RGORåHQHM�GDQH�VD�SRXåLMH�VDG]ED�GDQH�]�SUtMPRY��R�NWRUHM�VD�SUHGSRNODGi��åH�EXGH�SODWL �Y� DVH�Y\URYQDQLD�
RGORåHQHM�GDQH��

9�V~YDKH�VD�RGORåHQi�GD RYi�SRK DGiYND�D�RGORåHQê�GD RYê�]iYl]RN�Y\ND]XM~�VDPRVWDWQH��$N�VD�Y] DKXM~�QD�RGORåHQ~�
GD � ]�SUtMPRY� WRKR� LVWpKR� GD RYQtND� D�LGH� R�WHQ� LVWê� GD RYê� ~UDG��P{åH� VD� Y\Ni]D � OHQ� YêVOHGQê� ]RVWDWRN� ~ WX� ���� ±�
2GORåHQê�GD RYê�]iYl]RN�D�RGORåHQi�GD RYi�SRK DGiYND���

��� 9êGDYN\�EXG~FLFK�REGREt�D�YêQRV\�EXG~FLFK�REGREt�

9êGDYN\�EXG~FLFK�REGREt�D�YêQRV\�EXG~FLFK�REGREt�VD�Y\ND]XM~�YR�YêãNH��NWRUi�MH�SRWUHEQi�QD�GRGUåDQLH�]iVDG\�YHFQHM�
D� DVRYHM�V~YLVORVWL�V�~ WRYQêP�REGREtP��
��� 'RWiFLH�]R�ãWiWQHKR�UR]SR WX�

2�QiURNX�QD�GRWiFLH�]R�ãWiWQHKR�UR]SR WX��SRGSRUX�DOHER�SUtVSHYRN�VD�QH~ WXMH��
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��� 3UHQiMRP��Ot]LQJ���6SROR QRV �DNR�QiMRPFD��

)LQDQ Qê�SUHQiMRP�

)LQDQ Qê�SUHQiMRP�MH�REVWDUDQLH�GOKRGREpKR�KPRWQpKR�PDMHWNX�QD�]iNODGH�QiMRPQHM�]POXY\�V�GRMHGQDQêP�SUiYRP�N~S\�
SUHQDMDWHM� YHFL� ]D� GRKRGQXWp� SODWE\� SR DV� GRKRGQXWHM� GRE\� QiMPX�� 0DMHWRN� SUHQDMDWê� IRUPRX� ILQDQ QpKR� SUHQiMPX�
Y\ND]XMH�DNR�VYRM�PDMHWRN�D�RGSLVXMH�KR�MHKR�QiMRPFD��QLH�YODVWQtN��

6~ DV RX� GRKRGQXWêFK� SODWLHE� MH� DM� N~SQD� FHQD�� ]D� NWRU~� QD� NRQFL� GRKRGQXWHM� GRE\� ILQDQ QpKR� SUHQiMPX� SUHFKiG]D�
YODVWQtFNH�SUiYR�N�SUHQDMDWpPX�PDMHWNX�]�SUHQDMtPDWH D�QD�QiMRPFX���

'RKRGQXWi�GRED�QiMPX�MH�QDMPHQHM������GRE\�RGSLVRYDQLD�SRG D�GD RYêFK�SUHGSLVRY��9�SUtSDGH�QiMPX�SR]HPNX�MH�GRED�
QiMPX�QDMPHQHM�����GRE\�RGSLVRYDQLD�KPRWQpKR�PDMHWNX�]DUDGHQpKR�GR�GD RYHM�RGSLVRYHM�VNXSLQ\���UHVS�����EXGRY\�
D�VWDYE\��GRED�RGSLVRYDQLD�SUH�GD RYp�~ HO\����UHVS�����URNRY����

3ULMDWLH�PDMHWNX�QiMRPFRP�VD�Y�~ WRYQtFWYH�QiMRPFX�~ WXMH�Y�GH �SULMDWLD�PDMHWNX�QD� DUFKX�SUtVOXãQpKR�~ WX�PDMHWNX�VR�
V~Y] DåQêP�]iSLVRP�Y�SURVSHFK�~ WX�����±�=iYl]N\�]�QiMPX�YR�YêãNH�GRKRGQXWêFK�SODWLHE�]QtåHQêFK�R�QHUHDOL]RYDQp�
ILQDQ Qp�QiNODG\��
3ODWED�QiMRPQpKR�MH�DORNRYDQi�PHG]L�VSOiWNX�LVWLQ\�D�ILQDQ Qp�QiNODG\��Y\SR tWDQp�PHWyGRX�HIHNWtYQHM�~URNRYHM�PLHU\��
)LQDQ Qp�QiNODG\�VD�~ WXM~�QD� DUFKX�~ WX�����±�ÒURN\��

2SHUDWtYQ\�SUHQiMRP�

0DMHWRN�SUHQDMDWê�QD�]iNODGH�RSHUDWtYQHKR�SUHQiMPX�Y\ND]XMH� DNR� VYRM�PDMHWRN� MHKR�YODVWQtN�� QLH� QiMRPFD��3UHQiMRP�
PDMHWNX�IRUPRX�RSHUDWtYQHKR�OHDVLQJX�VD�~ WXMH�GR�QiNODGRY�SULHEHåQH�SR DV�GRE\�WUYDQLD�OHDVLQJRYHM�]POXY\��

��� 'HULYiW\�

2�GHULYiWRFK�6SROR QRV �QH~ WXMH��

��� &XG]LD�PHQD�

0DMHWRN� D� ]iYl]N\� Y\MDGUHQp� Y� FXG]HM�PHQH� VD� NX� G X� XVNXWR QHQLD� ~ WRYQpKR� SUtSDGX� SUHSR tWDYDM~� QD�PHQX� HXUR�
UHIHUHQ QêP�YêPHQQêP�NXU]RP�XU HQêP�D�Y\KOiVHQêP�(XUySVNRX�FHQWUiOQRX�EDQNRX�DOHER�1iURGQRX�EDQNRX�6ORYHQVND�
Y�GH �SUHGFKiG]DM~FL�G X�XVNXWR QHQLD�~ WRYQpKR�SUtSDGX�� DOHM�DNR�UHIHUHQ Qê�NXU]���

1D�RFHQHQLH�SUtUDVWNX�FXG]HM�PHQ\�QDN~SHQHM�]D�HXUR�VD�SRXåLMH�NXU]��]D�NWRUê�EROD�WiWR�FXG]LD�PHQD�QDN~SHQi��

1D�RFHQHQLH�SUtUDVWNX�FXG]HM�PHQ\�QDN~SHQHM�]D�LQ~�FXG]LX�PHQX�VD�SRXåLMH�KRGQRWD�LQHM�FXG]HM�PHQ\�Y�HXUiFK�DOHER�QD�
RFHQHQLH�SUtUDVWNX�FXG]HM�PHQ\�Y�HXUiFK�VD�SRXåLMH�UHIHUHQ Qê�NXU]�Y�GH �X]DYUHWLD�REFKRGX���

1D� ~E\WRN� URYQDNHM� FXG]HM� PHQ\� Y�KRWRYRVWL� DOHER� ]�GHYt]RYpKR� ~ WX� VD� QD� SUHSR HW� FXG]HM� PHQ\� QD� HXUi� SRXåLMH�
UHIHUHQ Qê� YêPHQQê� NXU]� XU HQê� D�Y\KOiVHQê� (XUySVNRX� FHQWUiOQRX� EDQNRX� DOHER�1iURGQRX� EDQNRX� 6ORYHQVND� Y�GH
SUHGFKiG]DM~FL�G X�XVNXWR QHQLD�~ WRYQpKR�SUtSDGX��

3ULMDWp�D�SRVN\WQXWp�SUHGGDYN\�Y�FXG]HM�PHQH�SURVWUHGQtFWYRP�~ WX�YHGHQpKR�Y�WHMWR�FXG]HM�PHQH�VD�SUHSR tWDYDM~�QD�PHQX�
HXUR� UHIHUHQ QêP� YêPHQQêP� NXU]RP� XU HQêP� D�Y\KOiVHQêP� (XUySVNRX� FHQWUiOQRX� EDQNRX� DOHER� 1iURGQRX� EDQNRX�
6ORYHQVND�Y�GH �SUHGFKiG]DM~FL�G X�XVNXWR QHQLD�~ WRYQpKR�SUtSDGX��

3ULMDWp�D�SRVN\WQXWp�SUHGGDYN\�Y�FXG]HM�PHQH�QD�~ HW�]ULDGHQê�Y�HXUiFK�D�]�~ WX�]ULDGHQpKR�Y�HXUiFK�VD�SUHSR tWDYDM~�QD�
PHQX�HXUR�NXU]RP��]D�NWRUê�EROL�WLHWR�KRGQRW\�QDN~SHQp�DOHER�SUHGDQp�

.X�G X��NX�NWRUpPX�VD�]RVWDYXMH�~ WRYQi�]iYLHUND��VD�Xå�QHSUHSR tWDYDM~��

0DMHWRN� D�]iYl]N\� Y\MDGUHQp� Y�FXG]HM� PHQH� �RNUHP� SULMDWêFK� D�SRVN\WQXWêFK� SUHGGDYNRY�� VD� NX� G X�� NX� NWRUpPX� VD�
]RVWDYXMH� ~ WRYQi� ]iYLHUND�� SUHSR tWDYDM~� QD� PHQX� HXUR� UHIHUHQ QêP� YêPHQQêP� NXU]RP� XU HQêP� D�Y\KOiVHQêP�
(XUySVNRX�FHQWUiOQRX�EDQNRX�DOHER�1iURGQRX�EDQNRX�6ORYHQVND�Y�GH ��NX�NWRUpPX�VD�]RVWDYXMH�~ WRYQi�]iYLHUND��D�~ WXM~�
VD�V�YSO\YRP�QD�YêVOHGRN�KRVSRGiUHQLD���

��� 3UtVSHYRN�GR�NDSLWiORYpKR�IRQGX�]�SUtVSHYNRY��6SROR QRV �DNR�SUtMHPFD�SUtVSHYNX��

3UtVSHYRN�GR�NDSLWiORYpKR�IRQGX�]�SUtVSHYNRY�VD�Y\NiåH�YR�YODVWQRP�LPDQt�QD�~ WH�����±�2VWDWQp�NDSLWiORYp�IRQG\�Y�GH
VSODWHQLD�SH DåQpKR�SUtVSHYNX��SUL�QHSH DåQRP�SUtVSHYNX�Y�GH �SUHY]DWLD�SUtVSHYNX�6SROR QRV RX�RG�VSROR QtND��
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��� 9êQRV\�

7UåE\�]D�YODVWQp�YêNRQ\�D�WRYDU�QHREVDKXM~�GD �]�SULGDQHM�KRGQRW\��6~�WLHå�]QtåHQp�R�] DY\�D�]UiåN\��UDEDW\��ERQXV\��
VNRQWi��GREURSLV\�D�SRG����EH]�RK DGX�QD�WR�� L�]iND]QtN�PDO�YRSUHG�QD�] DYX�QiURN��DOHER� L�LGH�R�GRGDWR QH�X]QDQ~�] DYX��

7UåE\�]�SUHGDMD�YêURENRY�D�WRYDUX�VD�Y\ND]XM~�Y�GH �VSOQHQLD�GRGiYN\�SRG D�2EFKRGQpKR�]iNRQQtND��SRG D�,QFRWHUPV�
DOHER�LQêFK�SRGPLHQRN�GRKRGQXWêFK�Y�]POXYH��

7UåE\�]�SUHGDMD�VOXåLHE�VD�Y\ND]XM~�Y�~ WRYQRP�REGREt��Y�NWRURP�EROL�VOXåE\�SRVN\WQXWp��

9êQRVRYp�~URN\�VD�~ WXM~�URYQRPHUQH�Y�~ WRYQêFK�REGRELDFK��NWRUêFK�VD�YHFQH�D� DVRYR�WêNDM~��

��� 3RURYQDWH Qp�~GDMH�

$N� Y�G{VOHGNX� ]PHQ\� ~ WRYQêFK� PHWyG� D�~ WRYQêFK� ]iVDG� QLH� V~� KRGQRW\� ]D� EH]SURVWUHGQH� SUHGFKiG]DM~FH� ~ WRYQp�
REGRELH�Y�MHGQRWOLYêFK�V~ DVWLDFK�~ WRYQHM�]iYLHUN\�SRURYQDWH Qp��XYiG]D�VD�Y\VYHWOHQLH�R�QHSRURYQDWH QêFK�KRGQRWiFK�
Y�SR]QiPNDFK��

��� 2SUDYD�FKêE�PLQXOêFK�REGREt�

$N�6SROR QRV �]LVWt�Y�EHåQRP�~ WRYQRP�REGREt�Yê]QDPQ~�FK\EX�WêNDM~FX�VD�PLQXOêFK�~ WRYQêFK�REGREt��RSUDYt� W~WR�
FK\EX�QD�~ WRFK�������1HUR]GHOHQê�]LVN�PLQXOêFK�URNRY�D�������1HXKUDGHQi�VWUDWD�PLQXOêFK�URNRY��W��M��EH]�YSO\YX�QD�
YêVOHGRN�KRVSRGiUHQLD�Y�EHåQRP�~ WRYQRP�REGREt��2SUDY\�QHYê]QDPQêFK�FKêE�PLQXOêFK�~ WRYQêFK�REGREt�VD�~ WXM~�
Y�EHåQRP�~ WRYQRP�REGREt�QD�SUtVOXãQê�QiNODGRYê�DOHER�YêQRVRYê�~ HW���

9�URNX������6SROR QRV �QH~ WRYDOD�R�RSUDYH�Yê]QDPQêFK�FKêE�PLQXOêFK�REGREt��
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�� 'OKRGREê�KPRWQê�PDMHWRN�

3UHK DG�R�SRK\EH�GOKRGREpKR�KPRWQpKR�PDMHWNX�RG����MDQXiUD������GR�����GHFHPEUD������D�]D�SRURYQDWH Qp�REGRELH�RG�
���MDQXiUD������GR�����GHFHPEUD������MH�XYHGHQê�Y�WDEX NiFK�QD�VWUDQiFK�����D�����

'OKRGREê�KPRWQê�PDMHWRN�MH�SRLVWHQê��
��SRLVWHQLH�KQXWH QêFK�YHFt�GR�YêãN\�����������(85��
��SRLVWHQLH�SUHYiG]NRYHM�]RGSRYHGQRVWL�]D�ãNRGX���������(85��
��SRLVWHQLH�VWURMRY�D�HOHNWURQLN\�±�WHFKQLFNp�UL]LNi�����������(85��
��SRLVWHQLH�KQXWH QêFK�YHFt�±�YLQNXORYDQp�SUiYR�SUH� 62%�Y�SRLV RYQL�$OOLDQ]�����������(85��

9�URNX������EROD�X]DWYRUHQi�=POXYD�R�X]DYUHWt�EXG~FHM�QiMRPQHM�]POXY\�QD�GREX����URNRY��SUL RP�EROR�]ULDGHQp�]iORåQp�
SUiYR�QD�GOKRGREê�KPRWQê�PDMHWRN�GR�YêãN\�����������(85��=POXYD�MH�X]DWYRUHQi�VR�VSROR QRV RX�*0'�)LQDQFLH�V�U�R���
3~FKRY��

9�G{VOHGNX� H[LVWHQFLH� LQGLNiWRURY� ]QHKRGQRWHQLD� PDMHWNX� 6SROR QRV � Y\NRQDOD� WHVW� QD� SRV~GHQLH� PRåQpKR� ]QtåHQLD�
KRGQRW\�PDMHWNX��3UH�SRV~GHQLH�UL]LND�]QHKRGQRWHQLD�PDMHWNX�6SROR QRV �Y\SR tWDOD�UHiOQX�KRGQRWX�PDMHWNX�QD�]iNODGH�
YêSR WX�GLVNRQWRYDQêFK�SH DåQêFK�WRNRY��+ODYQp�SUHGSRNODG\�SRXåLWp�SUL�RGKDGH�VSlWQH�]tVNDWH QHM�KRGQRW\�PDMHWNX�V~�
GLVNRQWQi�VDG]ED����������D�NRQH Qi�KRGQRWD�UêFKORVWL�UDVWX�������3UL�WêFKWR�SUHGSRNODGRFK�KRGQRWD�VSlWQH�]tVNDWH QHM�
KRGQRW\�PDMHWNX�SUHVDKXMH�~ WRYQ~�KRGQRWX�PDMHWNX�VSROR QRVWL�R�����WLVtF�(85��

3UHK DG�R�PDMHWNX��NWRUê�VSROR QRV �REVWDUDOD�FH]�ILQDQ Qê�SUHQiMRP�D�NWRUê�Y\ND]XMH�DNR�VYRM�PDMHWRN�MH�Y�QDVOHGXM~FHM�
WDEX NH��

2EVWDUiYDFLD
FHQD ���������� ����������
(85 (85 (85

.�DQG�+�3RSLV��VWURM� ��� ������� ������ ������
'08����)'�PRQR%/2&.�)Up]��6WURM ������� ������� �������
'08����0212%/2&.� ��� ������� ������� �������
'08����0212%/2&.� ��� ������� ������� �������
.�DQG�+�3RSLV��VWURM�/��� ������� ������� �������
8QLY��&1&�REU��VWURM�'08�����P ������� ������� �������
6SROX ��������� ��������� ���������

=RVWDWNRYi�FHQD

�� 'OKRGREê�QHKPRWQê�PDMHWRN��

3UHK DG�R�SRK\EH�GOKRGREpKR�QHKPRWQpKR�PDMHWNX�RG����MDQXiUD������GR�����GHFHPEUD������D�]D�SRURYQDWH Qp�REGRELH�
RG����MDQXiUD������GR�����GHFHPEUD������MH�XYHGHQê�Y�WDEX NiFK�QD�VWUDQiFK����D�����

6SROR QRV �QHHYLGXMH�Y�URNX������GOKRGREê�QHKPRWQê�PDMHWRN��QD�NWRUê� MH�]ULDGHQp�]iORåQp�SUiYR�DOHER�V�NWRUêP�Pi�
REPHG]HQp�SUiYR�QDNODGD ��Y�URNX�������åLDGQ\���

�� 'OKRGREê�ILQDQ Qê�PDMHWRN�
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