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3DJDO������P��SDEDLJRMH�9DOVW\ELQ¡V�-DXQLPR�UHLNDOÐ WDU\ERV��9-57��LU�/LHWXYRV�MDXQLPR�RUJDQL]DFLMÐWDU\ERV��/,-27��DWOLNW� /LHWXYRV�MDXQLPR��������P���VLWXDFLMRV�W\ULP���QHY\ULDXV\ELQLÐ RUJDQL]DFLMÐ �192��YHLNORMH�GDO\YDXMD�DSLH������ MDXQLPR��WDþLDX�QHW������� QLHNR�DSLH�WRNLDV�RUJDQL]DFLMDV�QHåLQR��R������� åLQR��NDG�MRV�\UD��EHW�QHSDVWHEL�MÐ YHLNORV�UH]XOWDWÐ��
1HY\ULDXV\ELQ¡V�RUJDQL]DFLMRV�³YDLULDXVLDLV�SRåLÌULDLV��SROLWLQLX��NXOWÌULQLX��HNRQRPLQLX�LU�SDQ���\UD�VYDUEL�ãDOLHV�VRFLDOLQ¡V�VWUXNWÌURV�GDOLV��192�VHNWRULDXV�DXJLPDV��MR�VRFLDOLQ¡V�VYDUERV�GLG¡MLPDV�SDVWHELPDV�LU� GDEDUWLQ¡MH� /LHWXYRMH�� WDþLDX� SUREOHPLãND� DSOLQN\E¡ \UD� WD�� NDG� DSLH� ã³ VHNWRULÐ�� MR� WHLNLDPDV�VDYLUHDOL]DFLMRV�LU�SROLWLQLR�EHL�SLOLHWLQLR�GDO\YDYLPR�JDOLP\EHV�MDXQLPDV�åLQR�ODEDL�PDåDL��'DU�PDåLDX�MÐDNW\YLDL� GDO\YDXMD�192� YHLNORMH�� 7LHN� WHRULQLÐ�� WLHN� SUDNWLQLÐ SLOLHWLQ¡V� YLVXRPHQ¡V� GLPHQVLMÐ DQDOL]¡V�DWåYLOJLX�192�VYDUED�QHNYHVFLRQXRWLQD��

7<5,02�352*5$0$�,5�$35$ã<0$6
.RN\ELQLV� VLWXDFLMRV� W\ULPDV� ��-DXQLPR� O\GHULÐ PRN\PÐ SRUHLNLDL´� EXYR� DWOLNWDV� ����� VDXVLR�NRYR�P¡QHVLDLV��Y\NGDQW�SURMHNW� ��-DXQLPR�O\GHULÐ XJG\PDV´�3URMHNW� SDU¡P¡ -$9�DPEDVDGD��3URMHNWR�Y\NG\WRMDV�± âLXRODLNLQLÐ GLGDNWLNÐ FHQWUDV��â'&��3DUWQHULV�± 1HIRUPDOLRMR�ãYLHWLPR�GHEDWÐ FHQWUDV�7\ULP� DWOLNR� WULMÐ VRFLRORJÐ JUXS¡�7\ULPXL� EXYR� SDVLULQNWRV� �� VNLUWLQJR� SREÌGåLR� QHY\ULDXV\ELQ¡V�/LHWXYRV�MDXQLPR�RUJDQL]DFLMRV��âLÐ RUJDQL]DFLMÐ SDVLULQNLP� ³WDNRMR�W\ULPR�XåVDNRYDV��â'&���EHL�SDþLÐRUJDQL]DFLMÐ DNW\YXPDV�LU�VXLQWHUHVXRWXPDV��
7\ULPR�SUREOHPD192� VHNWRULDXV� �GLGåL�M� GDO³�� NXULR� VXGDUR� QHY\ULDXV\ELQ¡V� MDXQLPR� RUJDQL]DFLMRV��� NDLS� SLOLHWLQ¡V�YLVXRPHQ¡V� SDJULQGR�� SO¡WUD� EHL� MR� VRFLDOLQ¡V� VYDUERV� DXJLPDV� VNDWLQD� QDXMDL� NYHVFLRQXRWL� MR�SUREOHPDWLN� LU�RULHQWXRWLV�³ DNWXDOLDXVLXV�QHY\ULDXV\ELQLÐ RUJDQL]DFLMÐ SRUHLNLXV��âLR�NRN\ELQLR�VLWXDFLMRV�W\ULPR� SDJDOED� VLHNLDPD� QXVWDW\WL� ãHãLÐ VNLUWLQJR� SREÌGåLR� QHY\ULDXV\ELQLÐ MDXQLPR� RUJDQL]DFLMÐSRUHLNLXV�O\GHULÐ PRN\PDPV�
7\ULPR�WLNVODL� QXVWDW\WL�DNWXDOLDXVLXV�MDXQLPR�RUJDQL]DFLMÐ SRUHLNLXV�O\GHULÐ PRN\PDPV�� ��QXWDS\WL´�MDXQLPR�O\GHULR�SRUWUHW��
7\ULPR�REMHNWDV� DNW\YÌV�SROLWLQLÐ MDXQLPR�RUJDQL]DFLMÐ DWVWRYDL�� DNW\YÌV�QHSROLWLQLÐ MDXQLPR�RUJDQL]DFLMÐ DWVWRYDL�
7\ULPR�PHWRGLND� NRN\ELQLDL�EHQGUÐ JDLULÐ LQWHUYLX�� WLNVOLQLÐ UHVSRQGHQWÐ JUXSLÐ DQNHWLQ¡ DSNODXVD�
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%XYR�DSNODXVWD�GDXJLDX�QHL�����DNW\YLÐ MDXQLPR�RUJDQL]DFLMÐ QDULÐ Lã�ãLÐ RUJDQL]DFLMÐ�� -DXQÐMÐ NULNãþLRQLÐ GHPRNUDWÐ RUJDQL]DFLMD� /LHWXYRV�OLEHUDOXV�MDXQLPDV� -DXQÐMÐ NRQVHUYDWRULÐ O\JD� /LHWXYRV�MDXQÐMÐ FHQWULVWÐ MXG¡MLPDV� $WHLWLQLQNÐ IHGHUDFLMD��6WXGHQWÐ DWHLWLQLQNÐ V�MXQJD�� /LHWXYRV�VNDXWLMD
-DXQLDXVLDP�UHVSRQGHQWXL�EXYR����PHWÐ��Y\ULDXVLDP�± ����R�YLGXWLQLV�WLULDPRMR�DPåLXV�±�����
'DåQLDXVLDL�SDPLQ¡WRV�SROLWLQLÐ RUJDQL]DFLMÐ DWVWRYÐ SDUHLJRV��� 9DOG\ERV�QDU\V�� 3LUPLQLQNDV�� 9LFHSLUPLQLQNDV�� 6N\ULDXV�SLUPLQLQNDV�� 6N\ULDXV�SLUPLQLQNR�SDYDGXRWRMDV�� 6HNUHWRULXV�� 6N\ULÐ NRRUGLQDWRULXV�DWVDNLQJDV�Xå�U\ãLXV�VX�YLVXRPHQH�� .XOWÌURV�LU�ãYLHWLPR�NRPLWHWR�SLUPLQLQNDV
'DåQLDXVLDL�SDPLQ¡WRV�QHSROLWLQLÐ RUJDQL]DFLMÐ DWVWRYÐ SDUHLJRV��� 3LUPLQLQNDV�� 9DOG\ERV�QDU\V�� 'UDXJLQLQNDV�� )LQDQVLQLQNDV�� 6HNUHWRULXV�DGPLQLVWUDWRULXV�� 0RN\PR�VN\ULDXV�YDGRYDV�� .UDãWR�UHQJLQLÐ VN\ULDXV�YHG¡MDV
'LGåLRML�GDOLV�DSNODXVWÐMÐ \UD�VDYR�RUJDQL]DFLMÐ QDULDLV�GDXJLDX�QHL���PHWXV��,OJLDXVLDV�QDU\VW¡V�ODLNDV�±���PHWÐ�� R� GDXJXPD� Lã� WÐ NXULH� VDYR�RUJDQL]DFLMRPV�SULNODXVR�GDXJLDX�QHL� ��PHWXV�� \UD�QDULDL� SR��PHWXV��3DY�������
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5HPLDQWLV� WLNVOLQLÐ JUXSLÐ DQNHWLQ¡V� DSNODXVRV� LU� NRN\ELQLÐ EHQGUÐMÐ JDLULÐ LQWHUYLX� GXRPHQLPLV��UHVSRQGHQWÐ DSLEÌGLQLPDLV� ± åU�� FLWDWDV�� MDXQLPR� O\GHULR� VDY\ELÐ LU� SUDNWLQLÐ ³JÌGåLÐ LãUDQJDYLPX�����SLHãLDPDV´�W\ULPH�GDO\YDYXVLÐMÐ MDXQLPR�RUJDQL]DFLMÐ DWVWRYÐ MDXQLPR�O\GHULR�VXYRNLPR�SRUWUHWDV�
����6DY\E¢V
-DXQLPR�O\GHULR�VDY\E¡V�DQRW�SROLWLQLÐ RUJDQL]DFLMÐ UHVSRQGHQWÐ��� 6XJHEDQWLV�YDGRYDXWL�� 6XJHEDQWLV�VXEXUWL�æPRQHV��NRPDQG��� 6XJHEDQWLV�RUJDQL]XRWL�� $NW\YXV��LQLFLDW\YXV�� -DXQDV�� $WVDNLQJDV�� (QWX]LDVWLQJDV�� .RPXQLNDELOXV�� $XWRULWHWDV��SDY\]G\V�NLWLHPV��� 7XULQWLV�FKDUL]PDWLQLÐ EUXRåÐ��� ,ãVLODYLQ
V��� 7XULQWLV�PRW\YDFLM���� 6XJHEDQWLV�VXGRPLQWL��� 7XULQWLV�LG¡MÐ��� 6NDWLQDQWLV�YHLNWL�NLWXV
-DXQLPR�O\GHULR�VDY\E¡V�DQRW�QHSROLWLQLÐ RUJDQL]DFLMÐ UHVSRQGHQWÐ��� $NW\YXV��LQLFLDW\YXV�� .RPXQLNDELOXV�� $WVDNLQJDV�� 6XJHEDQWLV�YDGRYDXWL�� $XWRULWHWDV��SDY\]G\V�NLWLHPV�� 6XJHEDQWLV�RUJDQL]XRWL�� 7XULQWLV�LG¡MÐ�� /DQNVWXV�� (QHUJLQJDV
����*HE¢MLPDL
-DXQLPR�O\GHULR�VDY\EHV�SDJDO�VYDUE� UHVSRQGHQWDL�LãUDQJDYR�WDLS��� JHE¡MLP� VXEXUWL�LU�PRW\YXRWL�NRPDQG� ��������� JHE¡MLP� SULVLLPWL�DWVDNRP\E
 ��������� JHE¡MLP� SODQXRWL�LU�RUJDQL]XRWL���������� JHE¡MLPDV�YDGRYDXWL���������� JHE¡MLPDV�DWVWRYDXWL�VDYR�RUJDQL]DFLM� �������� JHE¡MLPDV�VSU
VWL�NRQIOLNWXV�������
7XR�WDUSX�SDJDO�QHVYDUEXP� VDY\EHV�UHVSRQGHQWDL�VXUDQJDYR�WDLS��� JHE¡MLPDV�DWVWRYDXWL�VDYR�RUJDQL]DFLM� ��������� JHE¡MLPDV�VSU
VWL�NRQIOLNWXV ��������� JHE¡MLPDV�YDGRYDXWL�������
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�� JHE¡MLP� SULVLLPWL�DWVDNRP\E
 �������� JHE¡MLP� VXEXUWL�LU�PRW\YXRWL�NRPDQG� �������� JHE¡MLP� SODQXRWL�LU�RUJDQL]XRWL�������
*DOLPD�WHLJWL��NDG�UHVSRQGHQWÐ QXRPRQH��EÌWLQLDXVLD�MDXQLPR�O\GHULR�VDY\E¡ ± JHE¡MLPDV�VXEXUWL�LUPRW\YXRWL�NRPDQG���7DLS�SDW�VYDUEÌV�JHE¡MLPDL�SODQXRWL�LU�RUJDQL]XRWL�EHL�SULVLLPWL�DWVDNRP\E
�5HVSRQGHQWÐ QXRPRQH��O\GHULXL�Q¡UD�EÌWLQD�VXJHE¡WL�VSU
VWL�NRQIOLNWXV EHL�DWVWRYDXWL�VDYR�RUJDQL]DFLM���
0LQ¡WDV�O\GHULÐ VDY\EHV�SROLWLQLÐ LU�QHSROLWLQLÐ RUJDQL]DFLMÐ DWVWRYDL�VXVNLUVW¡ QHYLHQRGDL��
6YDUELDXVLRPLV�MDXQLPR�O\GHULR�VDY\E¡PLV�SROLWLQLÐ RUJDQL]DFLMÐ UHVSRQGHQWDL�ODLNR��� JHE¡MLP� VXEXUWL�LU�PRW\YXRWL�NRPDQG� ��������� JHE¡MLP� SULVLLPWL�DWVDNRP\E
 ��������� JHE¡MLP� SODQXRWL�LU�RUJDQL]XRWL���������� JHE¡MLPDV�YDGRYDXWL���������� JHE¡MLPDV�DWVWRYDXWL�VDYR�RUJDQL]DFLM� �������� JHE¡MLPDV�VSU
VWL�NRQIOLNWXV�������
6YDUELDXVLRPLV�MDXQLPR�O\GHULR�VDY\E¡PLV�QHSROLWLQLÐ RUJDQL]DFLMÐ UHVSRQGHQWDL�ODLNR��� JHE¡MLP� SODQXRWL�LU�RUJDQL]XRWL���������� JHE¡MLP� SULVLLPWL�DWVDNRP\E
 ��������� JHE¡MLP� VXEXUWL�LU�PRW\YXRWL�NRPDQG� ��������� JHE¡MLPDV�YDGRYDXWL���������� JHE¡MLPDV�DWVWRYDXWL�VDYR�RUJDQL]DFLM� �������� JHE¡MLPDV�VSU
VWL�NRQIOLNWXV�����
7XR�WDUSX�SDJDO�QHVYDUEXP� VDY\EHV�SROLWLQLÐ RUJDQL]DFLMÐ UHVSRQGHQWDL�VXUDQJDYR�WDLS��� JHE¡MLPDV�DWVWRYDXWL�VDYR�RUJDQL]DFLM� ��������� JHE¡MLPDV�VSU
VWL�NRQIOLNWXV���������� JHE¡MLPDV�YDGRYDXWL��������� JHE¡MLP� SULVLLPWL�DWVDNRP\E
 �������� JHE¡MLP� VXEXUWL�LU�PRW\YXRWL�NRPDQG� �������� JHE¡MLP� SODQXRWL�LU�RUJDQL]XRWL�������
1HSROLWLQLÐ RUJDQL]DFLMÐ UHVSRQGHQWDL�SDJDO�QHVYDUEXP� VDY\EHV�VXUDQJDYR�WDLS��� JHE¡MLPDV�DWVWRYDXWL�VDYR�RUJDQL]DFLM� ��������� JHE¡MLPDV�VSU
VWL�NRQIOLNWXV���������� JHE¡MLPDV�YDGRYDXWL���������� JHE¡MLP� SULVLLPWL�DWVDNRP\E
 �������� JHE¡MLP� VXEXUWL�LU�PRW\YXRWL�NRPDQG� �������� JHE¡MLP� SODQXRWL�LU�RUJDQL]XRWL�����
/DELDXVLDL�QXRPRQ¡V�LãVLVN\U¡ YHUWLQDQW�O\GHULR�VDY\EHV�SDJDO�VYDUE���3ROLWLQLÐ RUJDQL]DFLMÐ DWVWRYDPV� EÌWLQLDXVLD� O\GHULR� VDY\E¡ ± WDL� VXJHE¡MLPDV� VXEXUWL� LU� PRW\YXRWL�NRPDQG��� 7XR� WDUSX� QHSROLWLQLÐ RUJDQL]DFLMÐ DWVWRYÐ QXRPRQH�� O\GHULV� SLUPLDXVLDL� SULYDOR� VXJHE¡WL�SULVLLPWL�DWVDNRP\E
 EHL�SODQXRWL�LU�RUJDQL]XRWL�6NLUVWDQW� O\GHULR�VDY\EHV�SDJDO�QHVYDUEXP���QRUV�YHUWLQLPR�VYRULDL� LU�VNLULDVL��QXRPRQ¡V�VXWDSR�� W�\��QRUV�SURFHQWDL�LU�QHYLHQRGL��VDY\E¡V�VXVNLUVW\WRV�WD�SDþLD�WYDUND�
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%ÌWLQLDXVLDLV�MDXQLPR�O\GHULXL�SUDNWLQLDLV�³JÌGåLDLV�UHVSRQGHQWDL�ODLNR��� VDYR�QXRPRQ¡V�IRUPDYLP� LU�J\QLP� ��������� SDODQNLRV�GDUEXL�LU�EHQGUDYLPXL�DSOLQNRV�NÌULP� ��������� VXVLULQNLPÐ RUJDQL]DYLP� LU�YHGLP� ��������� SURMHNWÐ NÌULP� LU�³J\YHQGLQLP� ��������� YLHã� NDOE¡MLP� LU�RILFLDOLÐ UDãWÐ UDã\P� �������� LQGLYLGXDOLÐ LU�JUXS¡V�LQWHUHVÐ GHULQLP� �������� RSRQDYLP� LU�DUJXPHQWDYLP� ������
7XR�WDUSX�QHEÌWLQLDXVLDLV�³JÌGåLDLV�UHVSRQGHQWDL�³YDUGLQR�ãLXRV��� LQGLYLGXDOLÐ LU�JUXS¡V�LQWHUHVÐ GHULQLP� ��������� YLHã� NDOE¡MLP� LU�RILFLDOLÐ UDãWÐ UDã\P� ��������� SDODQNLRV�GDUEXL�LU�EHQGUDYLPXL�DSOLQNRV�NÌULP� ��������� SURMHNWÐ NÌULP� LU�³J\YHQGLQLP� ��������� VXVLULQNLPÐ RUJDQL]DYLP� LU�YHGLP� ��������� RSRQDYLP� LU�DUJXPHQWDYLP� �������� VDYR�QXRPRQ¡V�IRUPDYLP� LU�J\QLP� ������
*DOLPD� WHLJWL�� NDG� UHVSRQGHQWÐ QXRPRQH�� EÌWLQLDXVL MDXQLPR� O\GHULXL� SUDNWLQLDL� ³JÌGåLDL� ± VDYR�QXRPRQ¡V� IRUPDYLPDV� LU� J\QLPDV� 7DLS� SDW� VYDUEÌV� VXVLULQNLPÐ RUJDQL]DYLPR� LU� YHGLPR� EHL� SURMHNWÐNÌULPR�LU�³J\YHQGLQLPR�³JÌGåLDL��5HVSRQGHQWÐ QXRPRQH�� O\GHULXL� PDåLDX� EÌWLQL� LQGLYLGXDOLÐ LU� JUXS¡V� LQWHUHVÐ GHULQLPR� EHL YLHãR�NDOE¡MLPR�LU�RILFLDOLÐ UDãWÐ UDã\PR�³JÌGåLDL��
0LQ¡WXV� SUDNWLQLXV� MDXQLPR� O\GHULR� ³JÌGåLXV� SROLWLQLÐ LU� QHSROLWLQLÐ RUJDQL]DFLMÐ DWVWRYDL� VXVNLUVW¡QHYLHQRGDL��
%ÌWLQLDXVLDLV�MDXQLPR�O\GHULXL�SUDNWLQLDLV�³JÌGåLDLV�SROLWLQLÐ RUJDQL]DFLMÐ DWVWRYDL�ODLNR��� VDYR�QXRPRQ¡V�IRUPDYLP� LU�J\QLP� ��������� SDODQNLRV�GDUEXL�LU�EHQGUDYLPXL�DSOLQNRV�NÌULP� ��������� LQGLYLGXDOLÐ LU�JUXS¡V�LQWHUHVÐ GHULQLP� �������� SURMHNWÐ NÌULP� LU�³J\YHQGLQLP� �������� YLHã� NDOE¡MLP� LU�RILFLDOLÐ UDãWÐ UDã\P� �������� VXVLULQNLPÐ RUJDQL]DYLP� LU�YHGLP� �������� RSRQDYLP� LU�DUJXPHQWDYLP� ������
%ÌWLQLDXVLDLV�MDXQLPR�O\GHULXL�SUDNWLQLDLV�³JÌGåLDLV�QHSROLWLQLÐ RUJDQL]DFLMÐ DWVWRYDL�ODLNR��� VDYR�QXRPRQ¡V�IRUPDYLP� LU�J\QLP� ��������� VXVLULQNLPÐ RUJDQL]DYLP� LU�YHGLP� ��������� SDODQNLRV�GDUEXL�LU�EHQGUDYLPXL�DSOLQNRV�NÌULP� ��������� SURMHNWÐ NÌULP� LU�³J\YHQGLQLP� ��������� YLHã� NDOE¡MLP� LU�RILFLDOLÐ UDãWÐ UDã\P� ��������� RSRQDYLP� LU�DUJXPHQWDYLP� ��������� LQGLYLGXDOLÐ LU�JUXS¡V�LQWHUHVÐ GHULQLP� ������
3ROLWLQLÐ RUJDQL]DFLMÐ DWVWRYDPV�VYDUEHVQL�LQGLYLGXDOLÐ LU�JUXS¡V�LQWHUHVÐ GHULQLPR�³JÌGåLDL��NDL�WXR�WDUSX�QHSROLWLQLÐ RUJDQL]DFLMÐ DWVWRYDL�ODELDX�YHUWLQD�VXVLULQNLPÐ RUJDQL]DYLPR�LU�YHGLPR�SUDNWLQLXV�³JÌGåLXV�
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7XR�WDUSX�QHEÌWLQLDXVLDLV�³JÌGåLDLV�SROLWLQLÐ RUJDQL]DFLMÐ DWVWRYDL�³YDUGLQR�ãLXRV��� VXVLULQNLPÐ RUJDQL]DYLP� LU�YHGLP� ��������� LQGLYLGXDOLÐ LU�JUXS¡V�LQWHUHVÐ GHULQLP� ��������� SURMHNWÐ NÌULP� LU�³J\YHQGLQLP� ��������� YLHã� NDOE¡MLP� LU�RILFLDOLÐ UDãWÐ UDã\P� ��������� SDODQNLRV�GDUEXL�LU�EHQGUDYLPXL�DSOLQNRV�NÌULP� ��������� RSRQDYLP� LU�DUJXPHQWDYLP� ��������� VDYR�QXRPRQ¡V�IRUPDYLP� LU�J\QLP� ������
1HSROLWLQLÐ RUJDQL]DFLMÐ DWVWRYDL�QHEÌWLQLDXVLDLV�³JÌGåLDLV�³YDUGLQR�ãLXRV��� LQGLYLGXDOLÐ LU�JUXS¡V�LQWHUHVÐ GHULQLP� ��������� YLHã� NDOE¡MLP� LU�RILFLDOLÐ UDãWÐ UDã\P� ��������� SDODQNLRV�GDUEXL�LU�EHQGUDYLPXL�DSOLQNRV�NÌULP� ��������� SURMHNWÐ NÌULP� LU�³J\YHQGLQLP� ��������� VDYR�QXRPRQ¡V�IRUPDYLP� LU�J\QLP� ��������� RSRQDYLP� LU�DUJXPHQWDYLP� �������� VXVLULQNLPÐ RUJDQL]DYLP� LU�YHGLP� ������
9HUWLQDQW� MDXQLPR� O\GHULR� SUDNWLQLXV� ³JÌGåLXV� SDJDO� QHVYDUEXP��� VYDUÌV� SULHãWDUDYLPDL� LãU\ãN¡MR� WDUS�SDþLÐ RUJDQL]DFLMRV�QDULÐ YHUWLQLPÐ�� SROLWLQLÐ RUJDQL]DFLMÐ DWVWRYDL�SDW\V�LWLQ�SULHãWDULQJDL�YHUWLQR�RSRQDYLPR�LU�DUJXPHQWDYLPR�³JÌGåLXV��VXUDQJXRGDPL�MXRV��NDLS�YLHQRGDL�EÌWLQXV�LU�YLHQRGDL�QHEÌWLQXV�� QHSROLWLQLÐ RUJDQL]DFLMÐ DWVWRYDL�SULHãWDULQJLDXVLDL�³YHUWLQR�SDODQNLRV�GDUEXL�LU�EHQGUDYLPXL�DSOLQNRV�NÌULPR�³JÌGåLXV� VXUDQJXRGDPL�MXRV��NDLS�YLHQRGDL�EÌWLQXV�LU�YLHQRGDL�QHEÌWLQXV�
��� 9(,./$
-DXQLPR�O\GHULR�YHLNOD�DQRW�SROLWLQLÐ RUJDQL]DFLMÐ UHVSRQGHQWÐ��� 2UJDQL]XRMD�MDXQLPR�YHLNO��� 9DGRYDXMD�� 0RW\YXRMD�QDULXV�GDUEXL�� .RRUGLQXRMD�MDXQLPR�YHLNO��� $WVWRYDXMD�VDYR�RUJDQL]DFLM��� %XULD��YLHQLMD�NRPDQG��� 6NDWLQD�MDXQLPR�LQLFLDW\YXP��� 3ODQXRMD�MDXQLPR�YHLNO��� 8åVLLPD�YLVXRPHQLQH�YHLNOD��� *HQHUXRMD�LG¡MDV
-DXQLPR�O\GHULR�YHLNOD�DQRW�QHSROLWLQLÐ RUJDQL]DFLMÐ UHVSRQGHQWÐ��� 2UJDQL]XRMD�MDXQLPR�YHLNO��� 9DGRYDXMD�� 8åVLLPD�YLVXRPHQLQH�YHLNOD�� %XULD��YLHQLMD�NRPDQG��� 6NDWLQD�MDXQLPR�LQLFLDW\YXP��� .RRUGLQXRMD�MDXQLPR�YHLNO��� 3ODQXRMD�MDXQLPR�YHLNO�



�

����$75$1.$
-DXQLPR� O\GHULÐ DWULQNLP� RUJDQL]DFLMRVH� LOLXVWUXRMD� QDU\VW¡V� RUJDQL]DFLMRMH� WUXNP¡V� LU� VWDWXVR��XåLPDPÐ�QHXåLPDPÐ SDUHLJÐ���VXJUHWLQLPDV��/HQWHO¡ ������
6YDUEX�DWNUHLSWL�G¡PHV³ ³ WDL��NDG�� QHSROLWLQ¡VH RUJDQL]DFLMRVH� PDåLDX� QHL� �� P¡QHVLXV� QDULDLV� HVDQW\V� DVPHQ\V� QHXåLPD� MRNLÐSDUHLJÐ��NDL�WXR�WDUSX�QHW����� SROLWLQLÐ RUJDQL]DFLMÐ DWVWRYÐ �GDO\YDYXVLÐ DSNODXVRVH��LU�XåLPDQþLÐSDUHLJDV� VDYR� RUJDQL]DFLMRVH�� MÐ QDULDLV� W¡UD� PDåLDX� QHL� �� P¡QHV³�� 7DLS� SDW� ���� SROLWLQLÐRUJDQL]DFLMÐ DWVWRYÐ HVDQþLÐ QDULDLV�WLN�QXR���LNL���P¡QHVLÐ MDX�XåLPD�NDåNXULDV�SDUHLJDV�� QHSROLWLQ¡VH RUJDQL]DFLMRVH�DSVNULWDL��O\JLQDQW�VX�SROLWLQ¡PLV��ODEDL�PDåDL�QDULDLV�HVDQþLÐMÐ PDåLDX�QHL���PHWXV�XåLPD�NDåNXULDV SDUHLJDV��WLN�SR������ QXR���LNL���P¡QHVLÐ��QXR���LNL����P¡QHVLÐ LU�QXR��� LNL� �� PHWÐ QDULDLV� HVDQþLÐ DSNODXVWÐ DWVWRYÐ��� WXR� WDUSX� SROLWLQ¡VH RUJDQL]DFLMRVH� DWUDQND� ³O\GHULXV� �YHUWLNDOXVLV� PRELOXPDV�� GDXJ� PDåLDX� SULNODXVR� QXR� QDU\VW¡V� RUJDQL]DFLMRMH� WUXNP¡V��SDUHLJDV� WXUL� QHW� SR����� QXR��� LNL� ��P¡QHVLÐ LU� QXR��� LNL� ��P¡QHVLÐ QDULDLV�HVDQþLÐ DSNODXVWÐSROLWLQLÐ RUJ�DWVWRYÐ��� VDYR� UXRåWX�� JDOLPD� WHLJWL�� NDG�QHSROLWLQ¡VH RUJDQL]DFLMRVH� YHUWLNDOÐM³ PRELOXP� �O\GHULÐ DWUDQN���QDU\VW¡V�RUJDQL]DFLMRMH�WUXNP¡ ³WDNRMD�ODEDL�VWLSULDL�� ������ QXR���LNL���PHWÐ SROLWLQLÐ RUJDQL]DFLMÐ QDULDLV�HVDQþLÐ DWVWRYÐ XåLPD�NDåNXULDV�SDUHLJDV��LU������ QDULDLV� HVDQþLÐ GDXJLDX� QHL� �� PHWXV�� WXR� WUDSX� GLGåLRML� GDOLV� �QHW� ������� DSNODXVWÐQHSROLWLQLÐ RUJDQL]DFLMÐ DWVWRYÐ XåLPDQþLÐ SDUHLJDV�� VDYR� RUJDQL]DFLMÐ QDULDLV� \UD�GDXJLDX�QHL� ��PHWXV�
/HQWHO¡ ���6WDWXVDV�SDJDO�QDU\VW¡V�ODLN� ���

1$5<67¡6�758.0¡
67$786$6 25*$1,=$&,-26 ,NL���P¡Q� 1XR���LNL���P¡Q� 1XR���LNL���P¡Q� 1XR���LNL����P¡Q� 1XR���LNL���PHWÐ 'DXJLDX�QHL���PHWXV

,â�9,62
32/,7,1 6� ��� ��� ��� ��� ���� ���� ���8ä,0$�3$5(,*$6 1(32/,7,1 6 � � ��� ��� ��� ���� ���32/,7,1 6 � � ���� ��� ���� ���� ���7,.�1$5<6 1(32/,7,1 6� � ��� ���� ���� ��� ���� ���32/,7,1 6 ��� ��� ���� ��� ���� ���� ���,â�9,62 1(32/,7,1 6 � ��� ��� ���� ��� ���� ���

� 3DUHLJRV� ãLDPH� W\ULPH� \UD� RUJDQL]DFLMRV� QDULR� XåLPDPRV� RILFLDOLRV� RUJDQL]DFLMRV� VWUXNWÌULQLXRVH� RUJDQXRVH�� WRV�RUJDQL]DFLMRV� 6WDWXWH� �LU�DU� SDQ�� GRNXPHQWH�� QXPDW\WRV�� DSLEU¡åWRV� SDUHLJ\E¡V�� ³ NXULDV� UHQNDPD� DU� VNLULDPD� PLQ¡WXRVH�GRNXPHQWXRVH�QXVWDW\WD�WYDUND�



��

���8*'202-,�9(,./$�
����'$/<9$9,0$6�02.<0826(
3ROLWLQLÐ RUJDQL]DFLMÐ DWVWRYDL�MDXQLPR�O\GHULÐ PRN\PXRVH�GDO\YDXMD�GDåQLDX�QHL�QHSROLWLQLÐ �3DY�������
3DY�����3ROLWLQLÐ LU�QHSROLWLQLÐ RUJDQL]DFLMÐ GDO\YDYLPDV�PRN\PXRVH����

/\JLQDQW� SROLWLQLÐ LU� QHSROLWLQLÐ RUJDQL]DFLMÐ GDO\YDYLP� PRN\PXRVH� SDJDO� QDU\VW¡V� RUJDQL]DFLMRMH�WUXNP
 �/HQWHO¡ �����JDOLPD�SDVWHE¡WL��NDG�� GLGåLRML� GDXJXPD� �QHW� ������� DSNODXVWÐMÐ QHSROLWLQLÐ RUJDQL]DFLMÐ DWVWRYÐ �O\JLDL� NDLS� LU� SDUHLJÐWXU¡MLPR�DWYHMX��GDO\YDY
 PRN\PXRVH��\UD�VDYR�RUJDQL]DFLMRV�QDULDL�GDXJLDX�QHL���PHWXV��WXR�WDUSX�SROLWLQLÐ RUJDQL]DFLMÐ DWVWRYÐ GDO\YDYLPDV� PRN\PXRVH� QXR� QDU\VW¡V� WUXNP¡V� RUJDQL]DFLMRMH�SULNODXVR�PDåLDX�� SROLWLQ¡VH RUJDQL]DFLMRVH�PDåLDXVLDL� �WLN�������QHGDO\YDYXVLÐ PRN\PXRVH�\UD� WDUS�GLGHVQ³ QHL���PHWÐ QDU\VW¡V�RUJDQL]DFLMRMH�VWDå� WXULQþLÐMÐ��WXR�WDUSX�QHSROLWLQ¡VH RUJDQL]DFLMRVH�WDUS�GLGHVQ³ QHL���PHWÐ QDU\VW¡V�RUJDQL]DFLMRMH�VWDå� WXULQþLÐ QDULÐ QHGDO\YDYXVLÐMÐ PRN\PXRVH�\UD�GDXJLDXVLDL��QHW��������
/HQWHO¡ ���'DO\YDYLPDV�PRN\PXRVH�SDJDO�QDU\VW¡V�ODLN� ���

/\JLQDQW� SROLWLQLÐ LU� QHSROLWLQLÐ RUJDQL]DFLMÐ DWVWRYÐ�� XåLPDQþLÐ NDåNXULDV� SDUHLJDV�� GDO\YDYLP�PRN\PXRVH��/HQWHO¡ �����JDOLPD�SDVWHE¡WL��NDG�� QHSROLWLQLÐ RUJDQL]DFLMÐ QDULÐ��QHGDO\YDYXVLÐ PRN\PXRVH��XåLPDQþLÐ NDåNXULDV�SDUHLJDV�\UD�å\PLDL�PDåLDX�QHL�SROLWLQLÐ RUJDQL]DFLMÐ �DWLWLQNDPDL������ LU��������

1$5<67¡6�758.0¡'DO\YDYLPDV�PRN\PXRVH 25*$1,=$&,-26 ,NL���P¡Q� 1XR���LNL���P¡Q� 1XR���LNL���P¡Q� 1XR���LNL����P¡Q� 1XR���LNL���PHWÐ 'DXJLDX�QHL���PHWXV
,â�9,62

32/,7,1 6� � � ��� ��� ���� ���� ���7$,3 1(32/,7,1 6 � ��� � � � ���� ���32/,7,1 6 ���� ���� ���� ��� ���� ��� ���1( 1(32/,7,1 6� ��� ���� ���� ���� ���� ���� ���32/,7,1 6 ��� ��� ���� ��� ���� ���� ���,â�9,62 1(32/,7,1 6 ��� ��� ���� ���� ��� ���� ���
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'DO\YDYR�PRN\PXRVH 1HGDO\YDYR�PRN\PXRVH

3URFHQ
WDL 1HSROLWLQ¡V3ROLWLQ¡V



��

� JDOLPD�WHLJWL��NDG�QHSROLWLQ¡VH RUJDQL]DFLMRVH��GDåQLDX�QHL�SROLWLQ¡VH� SDUHLJDV�XåLPD�NYDOLILNXRWL�LU�DSPRN\WL�QDULDL�
/HQWHO¡ ���'DO\YDYLPDV�PRN\PXRVH�SDJDO�VWDWXV� ���

67$786$6'DO\YDYLPDV�PRN\PXRVH 25*$1,=$&,-26 8æLPD�SDUHLJDV 7LN�QDU\V ,â�9,6232/,7,1 6� ���� ���� ���7$,3 1(32/,7,1 6 ���� ���� ���32/,7,1 6 ���� ���� ���1( 1(32/,7,1 6� ���� ���� ���32/,7,1 6 ���� ���� ���,â�9,62 1(32/,7,1 6 ���� ���� ���
$SNODXVWLHML�SROLWLQLÐ RUJDQL]DFLMÐ QDULDL�GDO\YDYR�WRNLXRVH�PRN\PXRVH��� -DXQÐMÐ O\GHULÐ PRN\NOD��3OXQJ¡��������� -DXQÐMÐ O\GHULÐ PRN\PDL��9LOQLXV��������� 5\WÐ 9LGXULR�(XURSRV�MDXQÐMÐ SROLWLNÐ O\GHULÐ PRN\PDL��������� ³-DXQL�YHLGDL�YDOVW\E¡V�VDYLYDOGDL´��������� 7DUSWDXWLQLDL�MDXQLPR�PDLQÐ PRN\PR�NXUVDL��������� //-�YDVDURV�PRN\NOD��������������� /\GHULDYLPR�NRQIHUHQFLMRV��âLDXOLDL��.DXQDV��9LOQLXV��� $SPRN\PDL�O\GHULÐ UHJLRQXRVH��'UXVNLQLQNDL��������� /\GHULDYLPR��âLDXOLDL��.DXQDV��*DUOLDYD��9LOQLXV��7DUWX��(VWLMD���� /\GHULR�YDLGPXR�RUJDQL]DFLMRMH��âLDXOLDL���� 0RGHUDWRULÐ PRN\PDL���������� ³/\GHULV�LU�MR�VDY\E¡V´��âLDXOLDL���� 3URMHNWÐ YDG\ERV��� 5\ãLÐ VX�YLVXRPHQH�³YDL]GåLR�IRUPDYLPR��� .RPDQGLQLR�GDUER��� 6HPLQDUÐ RUJDQL]DYLPDV��� 2UJDQL]DFLMRV�YDG\ED��6XGHLNLDL���� 'HU\ERV�LU�NRQIOLNWÐ YDG\ED��� (<&�7UDLQLQJ�&RXUVH�RQ�2UJDQLVDWLRQDO�0DQDJHPHQW��6WUDVEÌUDV�
$SNODXVWLHML�QHSROLWLQLÐ RUJDQL]DFLMÐ QDULDL�GDO\YDYR�WRNLXRVH�PRN\PXRVH��� 3VLFKRORJLQLDL�YDGRYÐ NXUVDL��������� 3LOLHWLãNXPR�LU�WDXWLãNXPR�XJG\PDV�VNDXWLãNRMH�YHLNORMH��������� 7DUSWDXWLQ¡ MDXQLPR�RUJDQL]DFLMÐ YHLNOD��������� 6NDXWDYLPR�SUDGåLDPRNVOLV��������� 3URMHNWÐ NÌULPDV�LU�YDG\ED��������� 7UHLQHULÐ DSPRN\PDL��.DXQDV��������� -DXQLPR�SURJUDPRV�NXUVDL��(VWLMD��������� 9DLNR�WHLVLÐ DSPRN\PDL��9LOQLXV��� 7UDLQLQJ�RI�7UDLQHUV��-XJRVODYLMD���� 7UDLQLQJ�6HPLQDU��.DOLQLQJUDGDV���� ³��åLQJVQLDL´��0DULMDPSRO¡���������� ³;�NXUVDL´���������� ³/DLVW\WXYDV´��.¡GDLQLDL���� ³9DGRYÐ NXUVDL´��.DXQDV��%HUþLÌQDL��0DULMDPSRO¡���� $WHLWLQLQNÐ O\GHULÐ NXUVDL�³/LHWXV´



��

/\JLQDQW�PRN\PXRVH�GDO\YDYXVLÐ SROLWLQLÐ LU�QHSROLWLQLÐ RUJDQL]DFLMÐ QDULÐ SRåLÌU³ ³�PRN\PÐ SRUHLN³ MÐSDþLÐ RUJDQL]DFLMRVH��/HQWHO¡ ������JDOLPD�SDVWHE¡WL��NDG�� GDO\YDYXVLHML� PRN\PXRVH� WLHN� SROLWLQLÐ�� WLHN� LU� QHSROLWLQLÐ RUJDQL]DFLMÐ QDULDL� ODELDX� VXYRNLD�PRN\PÐ QDXG� LU�WRG¡O�GDåQLDX�³YDUGLMD�MÐ SRUHLN³ VDYR�RUJDQL]DFLMDL�� HVPLQLÐ VNLUWXPÐ WDUS�SROLWLQLÐ LU�QHSROLWLQLÐ RUJDQL]DFLMÐ ãLXR�DWYHMX�Q¡UD�� WUHþGDOLV�PRN\PXRVH�QHGDO\YDYXVLÐ UHVSRQGHQWÐ QHåLQR��DU�MLHPV�UHLNDOLQJL�PRN\PDL�
����02.<0Ð 325(,.,$,
/HQWHO¡ ���0RN\PÐ SRUHLNLV����

02.<0Ð 325(,.,6 RUJDQL]DFLMÑ QDULDPV'DO\YDYLPDV�PRN\PXRVH 25*$1,=$&,-26 5HLNLD 1HUHLNLD 6XQNX�SDVDN\WL ,ã�9,6232/,7,1 6� ���� ��� ��� ���'$/<9$9	 1(32/,7,1 6 ���� � ���� ���32/,7,1 6 ���� ��� ���� ���1('$/<9$9	 1(32/,7,1 6� ���� � ���� ���32/,7,1 6 ���� ��� ���� ���,â�9,62 1(32/,7,1 6 ���� � ���� ���
,QIRUPDQWÐ QXRPRQH��MDXQLPR�PRN\PXRVH�WXU¡WÐ EÌWL�PRNRPD�� 6XGHULQWL�WHRULM� LU�SUDNWLN�� 3UDNWLQLÐ��NRQNUHþLÐ GDO\NÐ� 0DUNHWLQJR��PHQHGåPHQWR���«�³IXQGUHL]LQJR´��DU�WHQ�YLHãÐMÐ U\ãLÐ DSPRN\PXV��GHEDWÐ DSPRN\PXV�JDQD�SDVWRYLDL�GDURPH��GHU\EÐPHQR��GLVNXVLMÐ PHQR�WHQ�MDX�ODELDX�SVLFKRORJLQLXV�DVSHNWXV���´�± WHLJLD�SROLWLQ¡V�RUJDQL]DFLMRV�DWVWRYDV�� *UXS¡V�GLQDPLNRV�WHRULMÐ��7XRVH� DSPRN\PXRVH�PRNRPL�� NDLS� UHLNLD� WDP� WLNURM� VLWXDFLMRM� HOJWLV��PRNRPL� YLVÐ JUXS¡V�GLQDPLNRV�WHRULMÐ�� NDG� MLH� JDO¡WÐ VXSUDVWL� NDLS� JUXS¡ IRUPXRMDVL�� NDLS� YDOG\WL� åPRQHV�� NDLS� MXRV�PRW\YXRWL� NDåN�GDU\WL��VNDWLQDPDV�NÌU\ELãNXPDV��7XRVH�DSPRN\PXRVH� WXUL�EÌWL� VXGHULQWD� WHRULMD� LU�SUDNWLND��´�± WHLJLD�SROLWLQ¡V�RUJDQL]DFLMRV�DWVWRYDV�� 8JG\WL� 3URMHNWXRWL� äPRQLÐ YDOG\PR� .RPDQGLQLR�GDUER�\SDW\ELÐ��7XU¡WÐ EÌWL�PRNRPD�XJG\PR�PHWRGÐ LU�åDLGLPÐ��NDLS�PHWRGÐ SDQDXGRMLPR�VDYR�YHLNORMH��SURMHNWLQLR�PHWRGR��NRPDQGLQLR�GDUER�\SDW\ELÐ VDYDUDQNLãNXPR��LQLFLDW\YRV�VNDWLQLPR��NÌU\ELãNXPR�LU�SDQDãLDL´�±WHLJLD�QHSROLWLQ¡V�RUJDQL]DFLMRV�DWVWRYDV�� 6DYDUDQNLãNXPR� .ÌU\ELãNXPR� 2UJDQL]XRWXPR� %HQGUDYLPR�³JÌGåLÐ��7LH�� NXULH� JDO¡WÐ SDURG\WL� WDP� WLNUÐ PHWRGLQLÐ GDO\NÐ�� NDLS� VXRUJDQL]XRWL� SUDNWLQLXV� GDO\NXV�� SHU� WDL�DWHLQD� SDWLUWLV� SDG¡WL� åPRJXL� DWVLVNOHLVWL�� LãVLYDGXRWL� QXR� M³ VOHJLDQþLÐ QHJHUXPÐ��*HUL� DSPRN\PDL� \UD�QHDEVWUDNWÌV��QXNUHLSWL�³ NRQNUHþL� YHLNO�´�± WHLJLD�QHSROLWLQ¡V�RUJDQL]DFLMRV�DWVWRYDV�� ,QLFLDW\YRV�VNDWLQLPR� ,G¡MÐ SDWHLNLPR� 6DYR�PLQþLÐ DSJ\QLPR��7DL� SLUPLDXVLDL� NRPDQGLQLV� GDUEDV�� JHE¡MLPDV� WD� SUDVPH� VHPLQDUDL�� NXULH� UHPLDVL� PRN\PX�� NDLS�RUJDQL]XRWL�NRPDQGLQLXV�åDLGLPXV��NRPDQGLQLXV�XåVL¡PLPXV��NDLS�JUDåLDL�DSUDã\WL�LU�JUDåLDL�SDWHLNWL�VDYR�



��

LG¡M��� NDLS� SDVLVHPWL� DLãNX� QHYRJWL� Lã� NLWÐ åPRQLÐ Lã� DSOLQNRV� LG¡MÐ�� 7DL� DSVNULWDL� PDUNHWLQJDV��PHQHGåPHQWDV��YLVNDV��NDV�DSLEÌGLQDPD�WXR�åRGåLX´ ± WHLJLD�SROLWLQ¡V�RUJDQL]DFLMRV�DWVWRYDV�
² W\ULP� ³WUDXNWÐ SROLWLQLÐ LU� QHSROLWLQLÐ RUJDQL]DFLMÐ DNW\YXPDV� RUJDQL]XRMDQW� DSPRN\PXV� VDYR�QDULDPV�WDLS�SDW�QHYLHQRGDV��3DY������� WLHN�SROLWLQLÐ�� WLN� QHSROLWLQLÐ RUJDQL]DFLMÐ DWVWRYDL� GDXJLDXVLDL� GDO\YDXMD�VDYR�SDþLÐ RUJDQL]DFLMÐUHQJLDPXRVH�PRN\PXRVH��DWLWLQNDPDL������ LU��������� SROLWLQLÐ RUJDQL]DFLMÐ QDULDL� GDåQLDX� QHL� QHSROLWLQLÐ GDO\YDXMD� NLWÐ RUJDQL]DFLMÐ PRN\PXRVH��DWLWLQNDPDL������ LU�������
3DY�����'DO\YDYLPDV�PRN\PXRVH����

7LHN�SROLWLQ¡V��WLHN�QHSROLWLQ¡V RUJDQL]DFLMRV�WXUL�VDYR�RUJDQL]DFLMRVH�QDULÐ��JDOLQþLÐ EÌWL�HVDQþLÐOHNWRULDLV��3DY��������7DþLDX�EHYHLN�SR�SHQNWDGDO³ WLHN�SROLWLQLÐ��WLHN�QHSROLWLQLÐ RUJDQL]DFLMÐ DWVWRYÐQHåLQR��DU�MÐ RUJDQL]DFLMRVH�HVDPD�WRNLÐ åPRQLÐ��
3DY������

8JG\WRMÐ SRWHQFLDODV�RUJDQL]DFLMRVH����
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��

����02.<0Ð 75Ì.80$,
3DY�����-DXQLPR�O\GHULÐ PRN\PÐ WUÌNXPDL����

3ROLWLQLÐ LU� QHSROLWLQLÐ RUJDQL]DFLMÐ DWVWRYÐ QXRPRQ¡V� QHVXWDPSD� YHUWLQDQW� PRN\PÐ NRQNUHWXP��DWLWLQNDPDL� ����� LU� ������� EHL� GDO\YLÐ PRW\YDFLM� �DWLWLQNDPDL� ����� LU� �������� /DELDXVLDL� WLHN�SROLWLQ¡PV�� WLHN�QHSROLWLQ¡PV RUJDQL]DFLMRPV�WUÌNVWD�PRN\PÐ SRUHLNLÐ LãW\ULPR��DWLWLQNDPDL������ LU���������'HWDOHVQL�GXRPHQ\V�3DY������
,QIRUPDQWÐ QXRPRQH��MDXQLPR�PRN\PXRVH�GDEDU�ODELDXVLDL�WUÌNVWD�� 3URIHVLRQDOLÐ��SDW\UXVLÐ åPRQLÐ��WUHQHULÐ��7UÌNVWD� LU� WUHQHULÐ�� NXULH JDO¡WÐ Y\NG\WL�� QHV� VSHFLDOLVWÐ /LHWXYRMH� Q¡UD�� R� MHLJX� MLH� DWVLUDQGD� WDL� MLH�SDSUDVWDL�LãHLQD�³ SULYDþL� ULQN�´�± WHLJLD�SROLWLQ¡V�RUJDQL]DFLMRV�DWVWRYDV�� ,QIRUPDFLMRV�� UHNODPRV��PDUNHWLQJR�LãPDQ\PR�± PRN\PÐ RUJDQL]DWRULDPV���3DSUDVWDL�MHLJX�ULQND�\UD�ODLVYD��WDL�JDOL�ULQNWLV��WXU¡GDPDV�GDXJ�LU�± SUDNWLãNDL�LGHDOLRM�VLWXDFLMRM�± YLV�LQIRUPDFLM��� EHW� NDGDQJL� WDLS� Q¡UD�WDL� SDSUDVWDL� SDVLULQNLPXV� DSULERMD� LQIRUPDFLMRV� WUÌNXPDV´� ± WHLJLD�SROLWLQ¡V�RUJDQL]DFLMRV�DWVWRYDV�� -DXQLPR��GDO\YLÐ PRW\YDFLMRV��'DU� WUÌNVWD� SDþLÐ NXUVÐ GDO\YLÐ�� MÐ QRUR�� 0ÌVÐ RUJDQL]DFLMDL� JDO� LU� QLHNR� EÌWÐ GDO\YDXWL� WRNLXRVH�NXUVXRVH��EHW�QHSDVLMDXþLDPDV�WLNUDV�SRUHLNLV��3UREOHPD�\UD�WD��NDG�NXUVDL�\UD�DEVWUDNWÌV�LU�Q¡UD�GLGHOLR�SRUHLNLR� MXRVH�GDO\YDXWL��.DGD� \UD� NRQNUHWX�� DLãNX�NR� WDX� WUÌNVWD�� WDGD�å\PLDL� SDGLG¡MD�PRW\YDFLMD´�±WHLJLD�QHSROLWLQ¡V�RUJ��DWVWRYDV�� 2UJDQL]DFLMÐ LQLFLDW\YRV��VXVLGRP¡MLPR��«QHWUÌNVWD�SDþLÐ åPRQLÐ��EHW�WUÌNVWD�SDþLÐ RUJDQL]DFLMÐ QRUR�WRNLXV�VHPLQDUXV�WXU¡WL´�± WHLJLD�SROLWLQ¡V�RUJDQL]DFLMRV�DWVWRYDV�� )LQDQVÐ SDLHãNRV�LU�YDOG\PR�åLQLÐ��«UHLNLD� SLQLJ¡OLÐ�� NXULÐ QH� YLVXRPHW� \UD�� WDLS� NDG�� NRN\ELãNR� SURGXNWR� \UD�� EHW� Q¡UD� JDOLP\ELÐ MR�QXVLSLUNWL�WLHN�NLHN�UHLNLD´�± WHLJLD�SROLWLQ¡V�RUJDQL]DFLMRV�DWVWRYDV�� 3LQLJÐ SDVLVDPG\WL�JHUXV�WUHLQHULXV��*DO�Dã�SDSUDVWDL�WUDNWXRMX�± MHLJX�\UD�SLQLJÐ \UD�YLVNR´�± WHLJLD�SROLWLQ¡V�RUJ��DWVWRYDV�� /DLNR��«�NDLS�YLVDGD��WUÌNVWD�ODLNR�RUJDQL]XRWL�VHPLQDUXV´�± WHLJLD�SROLWLQ¡V�RUJDQL]DFLMRV�DWVWRYDV�� 0RN\PÐ SDWUDXNOXPR� 0RN\PÐ NRQNUHWXPR
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3URFHQ
WDL

3ROLWLQ¡V 1HSROLWLQ¡V

3RUHLNLÐ�LãW\ULPR0RN\PÐ�NRQNUHWXPR0RN\PÐ�SDWUDXNOXPR'DO\YLÐ�PRW\YDFLMRV3URIHVLRQDOLÐ�WUHQHULÐ-DXQLPR�RUJ��LQLFLDW\YRV
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��3DSUDVWDL� WLH� VHPLQDUDL�� MHLJX� MLH� UHQJLDPL� RUJDQL]DFLMRP� EHQGUDL�� MLH� \UD� EHQGUR� SREÌGåLR�� WRNLXV�VHPLQDUXV�\UD�JHULDX�UHQJWL�NRQNUHþLDL�RUJDQL]DFLMDL�SDJDO�MRV�VSHFLILN�´�± WHLJLD�SROLWLQ¡V�RUJDQL]DFLMRV�DWVWRYDV�
��� ,1)250$&,-26�$3,(�02.<086�3$,(ã.$
1HY\ULDXV\ELQLÐ RUJDQL]DFLMÐ DSNODXVWÐMÐ QDULÐ SDJULQGLQLV� LQIRUPDFLMRV�DSLH� MDXQLPR� O\GHULÐ PRN\PXV�ãDOWLQLV� \UD� LQWHUQHWDV ��������� 'DXJLDX� QHL� SXV¡ UHVSRQGHQWÐ LQIRUPDFLMRV� LHãNR� VSHFLDOLRMH�OLWHUDWÌURMH ���������NLHN�PDåLDX�± SHULRGLQ¡MH�VSDXGRMH ����������3DY������
3DY�����,QIRUPDFLMRV�DSLH�MDXQLPR�O\GHULÐ PRN\PXV�ãDOWLQLDL����
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WDLS� QH,QIRUPDFLMRV�äDOWLQLV

3URFHQ
WDL VSHFLDOL�OLWHUDWÌUDSHULRGLQ¡�VSDXGDLQWHUQHWDV

6NLUWXPÐ WDUS�SROLWLQLÐ LU�QHSROLWLQLÐ RUJDQL]DFLMÐ UHVSRQGHQWÐ Q¡UD��.DLS�SDSLOGRPXV� LQIRUPDFLMRV�DSLH�PRN\PXV�ãDOWLQLXV UHVSRQGHQWDL�QXURG¡ NROHJDV�LU�GUDXJXV�EHL�³YDLULXV�VHPLQDUXV��NRQIHUHQFLMDV�LU�SRV¡GåLXV�
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$3,%(1'5,1,0$6
/<'(5,2�32575(7$6
3ROLWLQLÐ LU� QHSROLWLQLÐ RUJDQL]DFLMÐ DWVWRYÐ LãVNLULDPRV� MDXQLPR� O\GHULR� VDY\E¡V� VNLULDVL� �3ROLWLQLÐRUJDQL]DFLMÐ DWVWRYDPV�EÌWLQLDXVLD� O\GHULR� VDY\E¡ WDL�VXJHE¡MLPDV� VXEXUWL� LU�PRW\YXRWL� NRPDQG�� 7XR�WDUSX�QHSROLWLQLÐ RUJDQL]DFLMÐ DWVWRYÐ QXRPRQH��O\GHULV�SLUPLDXVLDL�SULYDOR�VXJHE¡WL�SULVLLPWL�DWVDNRP\E
EHL�SODQXRWL�LU�RUJDQL]XRWL���NDL�WXR�WDUSX�LãYDUGLQWD�O\GHULÐ YHLNOD��MRV�DSLEÌGLQLPDL��VXWDPSD��7DL�OHPLD�VNLUWLQJDV�SDþLÐ RUJDQL]DFLMÐ SREÌGLV�
5HVSRQGHQWÐ QXRPRQH�� EÌWLQLDXVLD� MDXQLPR� O\GHULR� VDY\E¡ ± WDL� JHE¡MLPDV� VXEXUWL� LU� PRW\YXRWL�NRPDQG���7DLS�SDW�VYDUEÌV�JHE¡MLPDL�SODQXRWL�LU�RUJDQL]XRWL�EHL�SULVLLPWL�DWVDNRP\E
��7DþLDX�VXJHE¡WL�VSU
VWL� NRQIOLNWXV EHL� DWVWRYDXWL� VDYR� RUJDQL]DFLM�� UHVSRQGHQWÐ QXRPRQH�� O\GHULXL� Q¡UD� WDLS� EÌWLQD��3ROLWLQLÐ RUJDQL]DFLMÐ DWVWRYDPV�VYDUEHVQL�LQGLYLGXDOLÐ LU�JUXS¡V�LQWHUHVÐ GHULQLPR�³JÌGåLDL��NDL�WXR�WDUSX�QHSROLWLQLÐ RUJDQL]DFLMÐ DWVWRYDL�ODELDX�YHUWLQD�VXVLULQNLPÐ RUJDQL]DYLPR�LU�YHGLPR�SUDNWLQLXV�³JÌGåLXV�
9HUWLQDQW� MDXQLPR� O\GHULR� SUDNWLQLXV� ³JÌGåLXV� SDJDO� QHVYDUEXP��� VYDUÌV� SULHãWDUDYLPDL� LãU\ãN¡MR� WDUS�SDþLÐ RUJDQL]DFLMRV� QDULÐ YHUWLQLPÐ�� SROLWLQLÐ RUJDQL]DFLMÐ DWVWRYDL� SDW\V� LWLQ� SULHãWDULQJDL� YHUWLQR�RSRQDYLPR� LU� DUJXPHQWDYLPR� ³JÌGåLXV�� R QHSROLWLQLÐ RUJDQL]DFLMÐ DWVWRYDL� SULHãWDULQJLDXVLDL� ³YHUWLQR�SDODQNLRV�GDUEXL� LU�EHQGUDYLPXL�DSOLQNRV�NÌULPR� ³JÌGåLXV� VXUDQJXRGDPL� MXRV�NDLS�YLHQRGDL�EÌWLQXV� LU�YLHQRGDL�QHEÌWLQXV�
1HSROLWLQ¡VH�RUJDQL]DFLMRVH�PDåLDX�QHL���P¡QHVLXV�QDULDLV�HVDQW\V�DVPHQ\V�QHXåLPD�MRNLÐ SDUHLJÐ��NDL�WXR� WDUSX�QHW����� SROLWLQLÐ RUJDQL]DFLMÐ DWVWRYÐ �GDO\YDYXVLÐ DSNODXVRVH�� LU�XåLPDQþLÐ SDUHLJDV�VDYR�RUJDQL]DFLMRVH��MÐ QDULDLV�W¡UD�PDåLDX�QHL���P¡QHV³��7DLS�SDW����� SROLWLQLÐ RUJDQL]DFLMÐ DWVWRYÐ��HVDQþLÐQDULDLV� WLN� QXR� �� LNL� �� P¡QHVLÐ�� MDX� XåLPD� NDåNXULDV� SDUHLJDV�� 1HSROLWLQ¡VH� RUJDQL]DFLMRVH� DSVNULWDL��O\JLQDQW�VX�SROLWLQ¡PLV��ODEDL�PDåDL�QDULDLV�HVDQþLÐMÐ PDåLDX�QHL���PHWXV�XåLPD�NDåNXULDV�SDUHLJDV��WLN�SR� ����� QXR� �� LNL� ��P¡QHVLÐ�� QXR� �� LNL� ���P¡QHVLÐ LU� QXR� � LNL� ��PHWÐ QDULDLV� HVDQþLÐ DSNODXVWÐDWVWRYÐ��� WXR� WDUSX� SROLWLQ¡VH� RUJDQL]DFLMRVH� DWUDQND� ³ O\GHULXV� �YHUWLNDOXVLV�PRELOXPDV�� GDXJ�PDåLDX�SULNODXVR�QXR�QDU\VW¡V�RUJDQL]DFLMRMH�WUXNP¡V��SDUHLJDV�WXUL�QHW�SR����� QXR���LNL���P¡QHVLÐ LU�QXR���LNL��� P¡QHVLÐ QDULDLV� HVDQþLÐ DSNODXVWÐ SROLWLQLÐ RUJDQL]DFLMÐ DWVWRYÐ��� 7DP� ³WDNRV� JDOL� WXU¡WL� LU� WDL�� NDG�EHQGUDL�SROLWLQ¡V�RUJDQL]DFLMRV�\UD�MDXQHVQ¡V�Xå�QHSROLWLQHV�
*DOLPD� WHLJWL�� NDG� QHSROLWLQ¡VH� RUJDQL]DFLMRVH� YHUWLNDOÐM³ PRELOXP� �O\GHULÐ DWUDQN��� QDU\VW¡V�RUJDQL]DFLMRMH� WUXNP¡ ³WDNRMD ODEDL� VWLSULDL��3ROLWLQ¡VH�RUJDQL]DFLMRVH������� QXR�� LNL� ��PHWÐ�� QDULDLV�HVDQþLÐMÐ XåLPD�NDåNXULDV�SDUHLJDV��LU������ QDULDLV�HVDQþLÐMÐ GDXJLDX�QHL���PHWXV��WXR�WUDSX�GLGåLRML�GDOLV� �QHW� ������� DSNODXVWÐ QHSROLWLQLÐ RUJDQL]DFLMÐ DWVWRYÐ XåLPDQþLÐ SDUHLJDV�� VDYR� RUJDQL]DFLMÐQDULDLV�\UD�GDXJLDX�QHL���PHWXV�
8*'202-,�9(,./$�
3ROLWLQLÐ RUJDQL]DFLMÐ DWVWRYDL� MDXQLPR� O\GHULÐ PRN\PXRVH� GDO\YDXMD� GDåQLDX� QHL� QHSROLWLQLÐ�� 'LGåLRML�GDXJXPD� GDO\YDYXVLÐMÐ PRN\PXRVH� QHSROLWLQLÐ RUJDQL]DFLMÐ DWVWRYÐ \UD� VDYR� RUJDQL]DFLMRV� � QDULDL�GDXJLDX� QHL� �� PHWXV�� WXR� WDUSX� SROLWLQLÐ RUJDQL]DFLMÐ DWVWRYÐ GDO\YDYLPDV�PRN\PXRVH� QXR� QDU\VW¡V�WUXNP¡V�RUJDQL]DFLMRMH�SULNODXVR�PDåLDX��3ROLWLQ¡VH�RUJDQL]DFLMRVH�PDåLDXVLDL��WLN�������QHGDO\YDYXVLÐPRN\PXRVH�\UD�WDUS�GLGHVQ³ QHL���PHWÐ QDU\VW¡V�RUJDQL]DFLMRMH�VWDå� WXULQþLÐMÐ��WXR�WDUSX�QHSROLWLQ¡VH�RUJDQL]DFLMRVH� WDUS� GLGHVQ³ QHL� �� PHWÐ QDU\VW¡V� RUJDQL]DFLMRMH� VWDå� WXULQþLÐ QDULÐ QHGDO\YDYXVLÐMÐPRN\PXRVH�\UD�GDXJLDXVLDL��QHW���������7DP� ³WDNRV�WDLS�SDW�JDOL�WXU¡WL�WDL��NDG�SROLWLQ¡V�RUJDQL]DFLMRV�EHQGUDL� \UD� MDXQHVQ¡V� Xå� QHSROLWLQHV�� NXULRV� YHLN¡ MDX� WDGD�� NDL� PRN\PÐ ULQND� QHEXYR� LãDXJXVL� LNL�GDEDUWLQLR� O\JLR�� QHEXYR� WLHN�JDOLP\ELÐ �DOWHUQDW\YÐ��PRN\PÐ ILQDQVDYLPR�SDLHãNDL� LU�SDQ��7DG� LOJHVQ³



��

QDU\VW¡V�RUJDQL]DFLMRMH�VWDå� WXULQW\V��WDþLDX�PRN\PXRVH�QHGDO\YDY
 QHSROLWLQLÐ RUJDQL]DFLMÐ QDULDL�VDYR�³JÌGåLXV� LU� EÌWLQDV� VDY\EHV� JDO¡MR� ³J\WL� VX� SDWLUWLPL�� ýLD� WDLS� SDW� VYDUEXV� DPåLDXV� NULWHULMXV� åPRJXL�EU
VWDQW� MR�DNW\YXPDV��YHLNORV�NU\SWLV�EHL�SREÌGLV� LU� LQWHUHVDL�NLQWD�� WDG� ��VHQLHML´� MDXQLPR RUJDQL]DFLMÐQDULDL�REMHNW\YLDL��G¡O�VDYR�DPåLDXV��WLHN�QHVLHNLD�GDO\YDXWL�MDXQLPR�PRN\PXRVH��NLHN�MDXQHVQLHML�
8åLPDQþLÐ SDUHLJDV� QHSROLWLQLÐ RUJDQL]DFLMÐ QDULÐ�� QHGDO\YDYXVLÐ PRN\PXRVH�� \UD� å\PLDL�PDåLDX� QHL�SROLWLQLÐ RUJDQL]DFLMÐ �DWLWLQNDPDL� ����� LU �������� WDLJL� ± QHSROLWLQ¡VH� RUJDQL]DFLMRVH� GDåQLDX� QHL�SROLWLQ¡VH� SDUHLJDV� XåLPD� NYDOLILNXRWL� LU� DSPRN\WL� QDULDL�� R� WDLS� SDW� WLH� QDULDL� �XåLPDQW\V� NDåNXULDV�SDUHLJDV��VDYR�RUJDQL]DFLMRVH��QHSROLWLQ¡VH��\UD�GDXJLDX�QHL���PHWXV�
3ROLWLQLÐ LU� QHSROLWLQLÐ RUJDQL]DFLMÐ DNW\YXPDV� RUJDQL]XRMDQW� DSPRN\PXV� VDYR� QDULDPV� WDLS� SDW�QHYLHQRGDV�� WLHN� SROLWLQLÐ�� WLN� QHSROLWLQLÐ RUJDQL]DFLMÐ DWVWRYDL� GDXJLDXVLDL� GDO\YDXMD� VDYR� SDþLÐRUJDQL]DFLMÐ UHQJLDPXRVH� PRN\PXRVH� �DWLWLQNDPDL� ����� LU� �������� EHW� SROLWLQLÐ RUJDQL]DFLMÐ QDULDL�GDåQLDX� QHL� QHSROLWLQLÐ GDO\YDXMD� NLWÐ RUJDQL]DFLMÐ PRN\PXRVH� �DWLWLQNDPDL� ����� LU� ������� 7LHN�SROLWLQ¡VH� WLHN� QHSROLWLQ¡VH�RUJDQL]DFLMRVH�\UD�QDULÐ JDOLQþLÐ EÌWL�HVDQþLÐ OHNWRULDLV� �WUHQHULDLV���7DþLDX�EHYHLN� SR� SHQNWDGDO³ WLHN� SROLWLQLÐ�� WLHN� QHSROLWLQLÐ RUJDQL]DFLMÐ DWVWRYÐ QHåLQR�� DU� MÐ RUJDQL]DFLMRVH�HVDPD�WRNLÐ åPRQLÐ
3ROLWLQLÐ LU�QHSROLWLQLÐ RUJDQL]DFLMÐ DWVWRYÐ QXRPRQ¡V�QHVXWDPSD�YHUWLQDQW�PRN\PÐ NRQNUHWXPR�WUÌNXP��DWLWLQNDPDL������ LU��������EHL�GDO\YLÐ PRW\YDFLMRV�WUÌNXP� �DWLWLQNDPDL ����� LU��������
7LHN� SROLWLQ¡PV�� WLHN� QHSROLWLQ¡PV� RUJDQL]DFLMRPV� ODELDXVLDL� WUÌNVWD� PRN\PÐ SRUHLNLÐ LãW\ULPR��DWLWLQNDPDL������ LU��������7DLS� SDW� ODEDL� WUÌNVWD�� SURIHVLRQDOLÐ�� SDW\UXVLÐ åPRQLÐ ± WUHQHULÐ�� LQIRUPDFLMRV�� UHNODPRV� �PDUNHWLQJR�LãPDQ\PR�± PRN\PÐ RUJDQL]DWRULDPV���ILQDQVÐ SDLHãNRV�LU�YDOG\PR�åLQLÐ�
3DJULQGLQLV�LQIRUPDFLMRV�DSLH�MDXQLPR�O\GHULÐ PRN\PXV�ãDOWLQLV�UHVSRQGHQWDPV�\UD�LQWHUQHWDV����������'DXJLDX� QHL� SXV¡ UHVSRQGHQWÐ LQIRUPDFLMRV� LHãNR� VSHFLDOLRMH� OLWHUDWÌURMH� ��������� NLHN� PDåLDX ±SHULRGLQ¡MH� VSDXGRMH� ��������� DOWHUQDW\YÌV�SDSLOGRPL� ãDOWLQLDL�� GUDXJDL�� NROHJRV�� VHPLQDUDL��NRQIHUHQFLMRV��IRUXPDL�
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