
�

678'(17Ð 3$6,7(1.,1,02�02.<086,�7<5,0$6�,5�021,725,1*$6
3URI��7DPiV�.R]PD��'HEUHFHQR�XQLYHUVLWHWDV��9HQJULMD
>3R� SLUPRMR� VHPLQDUR� ³3UREOHPRPLV� SDJU³VWDV� PRN\PDV´� ������ P�� YDVDULR� ���NRYR� �� G��� VHPLQDUR�GDO\YLDPV�EXYR�SDWHLNWD�QDPÐ XåGXRWLV�± SDUHQJWL�NODXVLP\QXV@�7�.2=0$��'DEDU�QRU¡þLDX�SDSUDã\WL�JUXSHV�SDSDVDNRWL��NDLS�MRV�SDUHQJ¡ VDYR�NODXVLP\QXV��
,�*583¡� 0HV�SDVLULQNRPH�G¡VW\WRMÐ VDY
V�³YHUWLQLPR�NODXVLP\Q���MLV�VXVLGHGD�Lã���GDOLÐ�,� GDOLV� ± WLNVODL�� ýLD� EXYR� SDWHLNLDPRV� WRNLRV� DWVDN\PÐ NDWHJRULMRV�� QH�� QHODEDL�� EHYHLN� SDVLVHN¡��SDVLVHN¡��� $U�SDY\NR�WLNVOLDL�VXIRUPXOXRWL�NXUVR�WLNVOXV"� $U�VWXGHQWDL�VXSUDWR�ãLXRV�WLNVOXV"�� $U�NXUVR�WLNVODL�SDWHLVLQD�VWXGHQWÐ OÌNHVþLXV"� $U�NXUVR�VWUXNWÌUD��PHGåLDJD��SDY\]GåLDL�\UD�DGHNYDWÌV�WLNVODPV"� $U�NXUVDV�LQWHJUXRMDVL�³ PRNVOR�SURJUDP�"� $U�NXUVDV�WXU¡V�WHLJLDPRV�³WDNRV�EÌVLPDL�VWXGHQWÐ SURIHVLQHL�NDUMHUDL"� $U�V¡NPLQJDL�LãQDXGRMDX�³YDLULDXVLXV�LQIRUPDFLMRV�ãDOWLQLXV"
,,�GDOLV�± PHWRGDL�� $U�QDXGRMDX�³YDLULXV�PHWRGXV"� $U�QDXGRMDX�QDXMXV�PHWRGXV"� $U�SDQDXGRWL�PHWRGDL�SDG¡MR�VLHNWL�QXVLEU¡åWÐ WLNVOÐ"� $U�VXJHE¡MDX�³YHUWLQWL��DU�PDQR�QDXGRMDPL�PHWRGDL�SULHLQDPL�VWXGHQWDPV"� .LHN�PDQ�SDþLDP�EXYR�VPDJX�GLUEWL�VX�WDLV�PHWRGDLV"� $U�VX�NROHJRPLV�GLVNXWDYDX�DSLH�WDL��NDLS�PDQ�VHNDVL�GLUEWL"
,,,�GDOLV�± YHUWLQLPDV�� $U�Dã�WLQNDPDL�YDUWRMX�WHUPLQXV"� $U�PDQR�SVLFKRORJLQLV�SDVLUHQJLPDV�SDNDQNDPDV"� .LHN��PDQR�PDQ\PX�� SDJDO� QXVLVWDW\WXV� NULWHULMXV� SDY\NR� VXGRPLQWL� VWXGHQWXV"�$WVDN\PÐ VNDO¡��QHSDNDQNDPDL�DU�SDNDQNDPDL�� .LHN�VWXGHQWDL�SDVLHN¡ SDJDO�QXVLVWDW\WXV�VWDQGDUWXV"�� $U�VWXGHQWÐ ³YHUWLQLPDL�DWLWLQND�PDQR�EHQGU� NXUVR�RUJDQL]DYLPR�SROLWLN�"
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� .LHN�NÌU\ELãNDL�VWXGHQWDL�GLUED"�� .DLS�YHLNVPLQJDL�LãQDXGRWRV�VWXGHQWDPV�VNLUWRV�YDODQGRV"
7�.2=0$��-ÌV�QRU¡WXP¡WH�WDLN\WL�ãLW� NODXVLP\Q� SULHã�DU�SR�XåVL¡PLPÐ",�*583 ��3R�XåVL¡PLPÐ�7�.2=0$��$U� MÌV�DU� MÌVÐ NROHJD�WXU¡WXP¡W� M³ SDSLOG\WL"�$U�SR�NLHNYLHQRV�VHVLMRV�SULYDORWH� ³YHUWLQW�VDYR�GDUE�"�.RNLDV�IXQNFLMDV�DWOLHND�NODXVLP\QDV",�*583 ��3R�NLHNYLHQR�NXUVR�UHLNLD�VDYH�³YHUWLQL��NDLS�EXYDL�SDVLUXRã
V�WDP�NXUVXL��.LHNYLHQ� VHPHVWU�WXUL�SDSLOG\WL�NXUV� ± UHQNL�QDXMXV�YDULDQWXV��QDXMXV�PHWRGXV��Lã�NHOLÐ YDULDQWÐ GDUDL�YLHQ��7�.2=0$��3R�NLHNYLHQR�NXUVR�DU�SR�NLHNYLHQRV�VHVLMRV",�*583 ��3R�NXUVR��*DOLPD�WXU¡WL�NHOLV�NXUVXV��7�.2=0$��$U�JDOLWH�SDNDUWRWL�SLUP�M³ NODXVLP�",�*583 ��.RNLH�\UD�NXUVR�WLNVODL��DU�SDY\NR�SDþLDP�VXYRNWL�VDYR�NXUVR�WLNVOXV"7�.2=0$��.DLS�WDV�NODXVLPDV�VXIRUPXOXRWDV",�*583 ��$U�SDY\NR�WLQNDPDL�VXVLIRUPXOXRWL�NXUVR�WLNVOXV"7�.2=0$��*DOLPD�WHLJLQ³ SHUIRUPXOXRWL".20(17$5$6� ,â� $8',725,-26�� $ã� VXSUDWDX� WDLS�� NDL� VXåLQRWH� GDO\NR� SDYDGLQLP��� MXPV� UHLNLD�SDUHQJWL�� NDLS� WD� WHPD� VNDPE¡V«� .DOEDPD� DSLH� WDL�� NDG� MÌV� WXULWH� SDWLNULQWL�� NDG� ³ YLVXV� WRV� WHPRV�NODXVLPXV�EÌWÐ DWVDN\WD��NDG�MRV�WXULQ\V�EÌWÐ SDNDQNDPDL�GHWDOXV��.20(17$5$6�,â�$8',725,-26��%HW�\UD�WLNVODV�LãPRN\WL�VWXGHQWXV�.20(17$5$6�,â�$8',725,-26��$ã�VXSUDWDX��NDG� MÌV� IRUPXOXRMDW� WRV�SDVLULQNWRV� WHPRV� WXULQ³��.DLS�PRGXO³�.20(17$5$6�,â�$8',725,-26��-HL�PHV�WDV�DQNHWDV�WDLNRPH�NXUVXL�³YHUWLQWL��WDL�JDO�UHLN¡WÐ SDJDOYRWL�LU�DSLH�SURJUDPRV�³YHUWLQLP���3LUPLDXVLD�VXGDURPD�NXUVR�SURJUDPD��.20(17$5$6� ,â� $8',725,-26��0DQ� NXUVR� WLNVOR� IRUPXODYLPDV� VXVLM
V� VX� DXGLWRULMD�� NXUL� JDOL� EÌWL�³YDLUL��.20(17$5$6�,â�$8',725,-26��%HW�PHV�NDOEDP�DSLH�DWVNLU� NXUV���R�QH�DSLH�EHQGU� SURJUDP���.20(17$5$6�,â�$8',725,-26��7DL�NXU�þLD�WDV�IRUPXODYLPDV��MHLJX�MÌV�MDX�WXULW�SDYDGLQLP���WXULW�YLV�SURJUDP�"�.� WDGD�MÌV�IRUPXOXRMDW"�.RNLXV�PHWRGXV�WDLN\VLW".20(17$5$6�,â�$8',725,-26��$ã�PRN\WRMXV�PRNDX��YLHQD�JUXS¡ \UD�SUDGHGDQþLÐ PRN\WRMÐ��NLWD�±Y\UHVQLÐ��LU�VHPHVWUR�WLNVODL�\UD�VNLUWLQJL��.20(17$5$6�,â�$8',725,-26��9DGLQDVL��MÌV�WLHVLRJ�SDUHQNDWH�PHWRGXV��NDLS�SDWHLNVLWH�WHP�".20(17$5$6�,â�$8',725,-26��7X�WXUL�³URG\WL�VDYR�WLNVO���WXUL�³URG\WL��NDG�NXUVDV�YHUWLQJDV��.20(17$5$6�,â�$8',725,-26��.XUVDV�\UD�J\YDV�GDLNWDV��MLV�JLPVWD�WRMH�DXGLWRULMRMH��NXULRMH�M³ G¡VWDL��.20(17$5$6�,â�$8',725,-26��9DGLQDVL��UHLNLD�SULVLGHULQWL�SULH�Y\UDXMDQþLRV�QXRWDLNRV"
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.20(17$5$6�,â�$8',725,-26��3ULH�OÌNHVþLÐ��.20(17$5$6�,â�$8',725,-26��ýLD��NR�JHUR��UHLNLD�LãVLDLãNLQWL��DU�PDQR�VDX�NHOWL�GDOLQLDL�WLNVODL�\UD�VNLUWL� WLHPV� GLGLHVLHPV� WLNVODPV�� NXUVR�� SURJUDPRV� WLNVODPV� SDVLHNWL�� $U� WLH� GDOLQLDL� WLNVODL� EXYR� JHUDL�VXIRUPXOXRWL"�7DUNLP��DWHLQD�Lã�PRN\NOÐ ³�SHUNYDOLILNDYLPR�NXUV� EUDLå\ERV�LU�GDUEÐ PRN\WRMDL��YLVÐ SLUPD�MLH� NRQVWDWXRMD�� NDG� EUDLå\ERV� MLHPV� QHUHLNLD� QHV� MRV� PRN\NORVH� DSVNULWDL� Q¡UD�� 7RNLX� DWYHMX� MLH�SDGLNWXRMD� NLWXV� WLNVOXV�� ,U� WDGD� G¡VW\WRMDV� SHU� WXRV� GDOLQLXV� WLNVOXV� VLHNLD� WR�� NR� QHQXPDW¡ YLVRV�SURJUDPRV�NÌU¡MDL��
7�.2=0$��7DL�EXYR�SRNDOELV�DSLH�,�JUXS¡V�VDY
V�YHUWLQLPR�NODXVLP\Q���9LHQDV�VYDUEXV GDO\NDV�± \UD�VLÌORPD�VDY
V�YHUWLQLP� ³WUDXNWL�³ EHQGU� NXUVR�YHUWLQLP���âL� LG¡M� SULYDORPH�WXU¡WL�PLQW\VH��
,,�*583¡� 0HV�SDVLULQNRPH�WHP���NDL�VWXGHQWDL�YHUWLQD�G¡VW\WRM���YHUWLQD�LãNODXV
 NXUV���9LVL�VXSUDWRP��NDG�MHL�QHEÌWXPH�JDY
 ãLWR�ODSR��EÌWXPH�GLUE
 NÌU\ELQJLDX��âLWDV�NODXVLP\QDV�ODEDL�LãEDLJWDV�LU�MLV�PXV�QHSDSUDVWDL�YHLN¡��QHJDO¡MRP�SDE¡JWL�QXR�MR�³WDNRV��7RG¡O�EDQG¡PH�VDYR�NÌU\E���VDYR�PLQWLV�VXUDã\WL�³SXQNW� ³.LWL� UHLNDODYLPDL´��1HV� WLH� NLWL� SXQNWDL�� R� MÐ þLD� \UD� NHWXUL�� \UD� ODEDL� LãVDPÌV�� QRUV� LU� MXRV� GDU��DLãNX��JDOLPD�SDSLOG\WL��0HV�VXWLQNDPH��NDG�WDL�\UD�JDUDåXV�NODXVLP\QDV��2�G¡O�WÐ NLWÐ UHLNDODYLPÐ��PÌVÐQXRPRQH�� ODEDL� VYDUEX� åLQRWL� EÌWHQW� VWXGHQWÐ SRåLÌU³ ³� YHUWLQLP��� ,U� PHV� ãLXR� DWåYLOJLX� LãVN\U¡PH� ��RULHQWDFLQHV� NU\SWLV�� EÌWHQW�� LãVLDLãNLQWL� QXRPRQ
 DSLH� YHUWLQLPR� REMHNW\YXP��� NDLS� JDOLPD� WREXOLQWL�YHUWLQLP� LU�NRNLÐ VWXGHQWDL�SDJHLGDXWÐ DWVLVNDLW\PR�IRUPÐ��WÐ IRUPÐ VNDLþLÐ��7�.2=0$��.RNLRV�\UD�MÌVÐ NODXVLP\QR�SDJULQGLQ¡V�GDO\V",,�*583 ��3DOLNRPH�YLVDV� WDV�GDOLV��NXULDV�PXPV�SDWHLN¡WH��QHV�PDQ¡PH��NDV� MRV�\UD�ODEDL�JUDåLRV�LU�QHVXJDOYRVLPH�NR�QRUV�JHUHVQLR��'DO\MH�³.LWL� UHLNDODYLPDL´� ³YHG¡PH�SXQNW� ³9HUWLQLPDV´��'¡O�YHUWLQLPR�REMHNW\YXPR� YLHQL� VLÌO¡ DSVLULERWL� ³7DLS´�� ³1H´�� NLWL� ± ³7DLS´�� ³1H´�� ³1HåLQDX´�� 0HV� QXPDW¡PH� WRNLDV�JDOXWLQLR� YHUWLQLPR� IRUPDV� ± G¡VW\WRMR� YHUWLQLPDV�� WDUSLQLV� YHUWLQLPDV�� VDY
V� YHUWLQLPDV�� LãRULQLV�YHUWLQLPDV��$WVDN\PDL�EÌWÐ å\PLPL�³7DLS´�DUED�³1H´��3DJHLGDXMDPRV�DWVLVNDLW\PR�IRUPRV��UDãWX��åRGåLX��VHPLQDUDV�� HJ]DPLQDV�� WHVWDV�� NÌU\ELQLV� SURMHNWDV�� NRORNYLXPDV�� JUXSLQLV� DWVLVNDLW\PDV� LU� W�� W�� %XYR�SDVLÌO\PDV�ãDOLD�IRUPÐ SDUDã\WL��NRNV�WXUL�EÌWL�MÐ VNDLþLXV��âLWXR�SXQNWX�QRU¡MRPH�³VLWLNLQWL��DU�G¡VW\WRMDV�EXYR� REMHNW\YXV�� LU� ³WUDXNWL� VWXGHQWXV� ³ W� NÌU\ELQ³ SURFHV��� NDG� MLH� SDG¡WÐ G¡VW\WRMXL� WREXOLQWL� NXUV�VWXGHQWÐ YHUWLQLPR�DWåYLOJLX��7�.2=0$��7DLJL� MÌV�VLÌORWH�VWXGHQWDPV�NODXVLP\Q���NXULDPH�GDXJLDXVLD�\UD�NDOEDPD�DSLH�G¡VW\WRM� LU�\UD�LãG¡VW\WRV�YLVRV�WRV�GDO\V�DSLH�YHUWLQLP���,,�*583 ��,U���GDOLV�JDO¡WÐ EÌWL�³.LWL�NODXVLPDL´�./$86,0$6�,â�$8',725,-26��.RNLD IRUPD�SDWHLNWXP¡WH�WRN³ NODXVLP\Q�",,�*583 ��7UDGLFLãNDL��SDVLEDLJXV�NXUVXL��LãODLNLXV�HJ]DPLQXV��SDWHLNLDPH�NLHNYLHQDV�VDYR�NODXVLP\Q���NLWL� SR� P¡QHVLR� DU� GYLHMÐ SDWHLNLD� WDUSLQ³ NODXVLP\Q� LU� WDGD� MDX� GDUR� NRNLDV� QRUV� LãYDGDV�� 7XULPH�
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JDOLP\E
 VX�VWXGHQWDLV�VXVLWLNWL�LU�SDURG\WL�MLHPV��NDG�UHDJDYRPH��NDG�PXPV�WDL�VYDUEX��6X�PÌVÐ WXULPD�WHFKQLND�JDOLPD�SDUHQJWL�HOHNWURQLQ³ YDULDQW� XQLYHUVLWHWR�V�O\JRPLV��0ÌVÐ VWXGHQWDL�P¡JLQR�DWOLNWL� WRN³G¡VW\WRMÐ YHUWLQLP��� EHW� Lã� �� WÌNVWDQþLÐ GDO\YDYR� ���� VWXGHQWÐ�� R� SRSLHULQ³ YDULDQW� VNDLW¡ ��� SURF��UHVSRQGHQWÐ�7�.2=0$��6DN¡W��NDG�MHLJX�QHEÌWXP¡W�WXU¡M
 ãLWR�SDY\]GåLR��WDL�NÌU\ELãNLDX�EÌWXP¡W�GLUE
��.� WXU¡MRWH�RPHQ\MH"�.� EÌWXP¡W�VXNÌU
��MHL�EÌWXP¡W�GLUE
 NÌU\ELãNLDX"�,,� *583 �� *DOEÌW� EÌWXPH� LãVN\U
 NLWRNLXV� VN\ULXV�� .R� JHUR�� EÌWXPH� WXU¡M
 WRNLXV� DWVNLUXV� VN\ULXV�³$WPRVIHUD� SDVNDLWRMH´� DUED� ³(PRFLQLV� SDVNDLWRV� IRQDV´��*DOEÌW� EÌWXPH� ³WUDXN
 LU� G¡VW\WRMR� SURIHVLQ³SDVLUHQJLP� ³YDLULÐ GDO\NÐ DWåYLOJLX�7�.2=0$��*DOJL�QHSDNDQNDPDL�JHUDL�LãDLãNLQDX��NDG�WDL�EXYR�WLN�YLHQDV�Lã�NODXVLP\QR�YDULDQWÐ��7DL�Q¡UD�UHNRPHQGXRMDPD�IRUPD��<UD�UHNRPHQGXRMDPÐ IRUPÐ��EHW�Dã�SULH�WR�GDU�JU³ãLX��ýLD�\UD�WLN�SDY\]G\V��NDLS�JDOL� NDXVLP\QR� GDOLV� DWURG\WL�� GDOLV�� VNLUWD� G¡VW\WRMDPV� ³YHUWLQWL�� 7DLS� SDW� QRULX� SDNODXVWL� DSLH� ãLWRV�DQNHWRV� SODWLQLP��� ,HãNRGDPDV� DWJDOLQLR� U\ãLR� VX� VWXGHQWDLV�� QRU¡GDPDV� QXVWDW\WL� MÐ SDVLWHQNLQLP���'HEUHFHQR�XQLYHUVLWHWH�VXVLGÌULDX�VX�WRNLD�SUREOHPD��NDGD�Dã�WXU¡þLDX�W� DQNHW� LãSODWLQWL"�%DQGåLDX�WDL�GDU\WL�³YDLULX�ODLNX��,U�YLVDGD�EXYR�VXQNX��$ã�MÌVÐ QRULX�SDNODXVWL��NRNV�\UD�SDWV�WLQNDPLDXVLDV�ODLNDV�ãLDL�DQNHWDL�LãSODWLQWL��.XULRMH�NXUVR�GDO\MH",,�*583 ��%DQGDX�WDL�GDU\WL�NXUVR�SUDGåLRMH���,,� *583 �� *HULDXVLDV� ODLNDV� SR� HJ]DPLQÐ�� -HL� VWXGHQWXV� HJ]DPLQXRMX� åRGåLX�� WDL� GXRGX� MLHPV� ODLNR�SDVLUXRãWL� LU� ãDOLD� SDWHLNLX� NODXVLPXV�� ³ NXULXRV� QRU¡þLDX� VXåLQRWL� DWVDN\PXV�� (LGDPDV� DWVDNLQ¡WL��VWXGHQWDV�SDGHGD�XåSLOG\W� DQNHW���$WVDN\PDL�HJ]DPLQR�SDå\PLXL�³WDNRV�QHWXUL�7�.2=0$��$U�MLH�QHVXVLSDLQLRMD�LU�NODXVLP\Q� SLOG\GDPL��LU�UXRãGDPLHVL�HJ]DPLQXL"�9LV�G¡OWR�WDL�GLGHOLV�NUÌYLV�,,� *583 �� 1HPDQDX�� NDG� Dã� MLHPV� GXRGX� SHU� GDXJ� NODXVLPÐ�� 'XRGX� ������ NODXVLPXV�� 3LUPLDXVLD�SDSUDãDX��NDG�VWXGHQWDV�SDVLUXRãWÐ HJ]DPLQXL��LU�WLN�WDGD�JDOL�DWVDN\WL�³ NODXVLPXV��7�.2=0$��$U�GDU�WXULW�NRNLÐ QRUV�NLWRNLÐ ãLRV�SUREOHPRV�VSUHQGLPÐ",,� *583 �� .DL� G¡VWRPDV� QDXMDV� NXUVDV�� WXRPHW� NODXVLP\Q� SDWHLNLX� SR� NXUVR�� 3R� HJ]DPLQR�VXVLWLQNDPH� LU� DSWDULDPH� UH]XOWDWXV�� $ã�� NDLS� G¡VW\WRMD�� SULPHQX�� NRNLH� EXYR� PDQR� OÌNHVþLDL�� NDLS�VWXGHQWDL�MXRV�SDWHLVLQR��7XRPHW�WLH��NXULH�GU³VWD��LãG¡VWR�åRGåLX��NRNLH�EXYR�MÐ OÌNHVþLDL��EHW�MHLJX�WRNLÐQ¡UD��NLW� GLHQ� SR�HJ]DPLQR�LãGDOLMDPD�DQNHWD��7�.2=0$��9HQJULMRMH�VWXGHQWDL�SR�HJ]DPLQR�GLQJVWD��,,�*583 ��.DOEX�DSLH�NLW� GLHQ���7�.2=0$��.LW� GLHQ� SR�HJ]DPLQÐ MÐ MDX� WLNUDL�QHE¡UD��1HJDOLX� ³VLYDL]GXRWL�VWXGHQWR��NXULV�NLW� GLHQ�JU³åWÐ GDU�NODXVLP\QR�SLOG\WL��1HEHQW�/LHWXYRMH�VWXGHQWDL�NLWRNLH��.20(17$5$6�,â�$8',725,-26��$ã�YHGX�VHPLQDUXV�LU�YLGXU\MH�WÐ VHPLQDUÐ SDNODXVLDX��DU�MLHPV�WLQND�PÌVÐ SDVLULQNWD�GDUER�IRUPD��6WXGHQWDL�LãG¡VW¡ VDYR�QXRPRQ
��,U�NDGDQJL�MLH�VXWLNR��MRJ�ãL�IRUPD�MLHPV�
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SULLPWLQD��W
V¡PH�GDUE���$SNODXV� DWOLNDX�SDVNXWLQLR�VHPLQDUR�PHWX��SDWHLNLDX�NODXVLPXV�DUED�QDXGRMDX�QHEDLJWÐ VDNLQLÐ WHFKQLN��7�.2=0$�� 1HEDLJWÐ VDNLQLÐ PHWRGDV�� NR� JHUR�� \UD� YLHQD� Lã� JHULDXVLÐ WHFKQLNÐ�� *DO� JDOLW� SDWHLNWL�SDY\]GåLÐ��NDLS�MÌV�WDL�GDURWH".20(17$5$6�,â�$8',725,-26��.DGDQJL�HVX�SVLFKRORJ¡��VWHQJLXRVL��NDG�WLH�VDNLQLDL�SDG¡WÐ LãUHLNãWL�MÐ MDXVPXV�LU�VXSUDWLP���7�.2=0$��ýLD�\UD�SDWHLNWD�QHEDLJWÐ VDNLQLÐ��³'DEDU�Dã�JDO¡þLDX�LãYDUG\WL«´��³0DQ�SDWLNR«´��³'DEDU�Dã�åLQDX«´��³$ã�QHVXSUDQWX«´��³$ã�QLHNDG�QHSDJDOYRMDX��NDG«´��³$ã�JDOLX�SDDLãNLQWL«´��³0DQ�WLNUDL�EXYR�QXRERGX«´�� ³0DQ� GDU� UHLNLD� SDVLSUDNWLNXRWL´�� ³$U� PDQ� WLNUDL� UHLNLD� åLQRW«´�� âWDL� WRNLR� WLSR� QHEDLJWL�VDNLQLDL��$U�W� MÌV�WXU¡MRW�RPHQ\MH"�1RU¡þLDX�SDNDOE¡WL��NRG¡O�PDQ�WDLS�UÌSL�WLQNDPDV�ODLNR�SDULQNLPDV��.DL�JU³åDX�Lã�-$9��SUDG¡MDX�QDXGRWL� W� NODXVLP\Q���NXU³ MXPV�SDWHLNLDX�� ,U� Lã�SDW�SUDGåLÐ VXSUDWDX�WULV�GDO\NXV�����.ODXVLPÐ IRUPRV�'HEUHFHQH� EXYR� QHODEDL� WLQNDPRV� G¡O� ³YDLULÐ SULHåDVþLÐ�� VXVLGÌULDX� VX� NROHJÐ SDVLSULHãLQLPX� ± MLH�QHVDN¡ NRG¡O�� EHW� Dã� VS¡MX�� NDG� MLHPV� WDV� NODXVLP\QDV� VNDPE¡MR� ³åHLGåLDPDL�� ýLD� WXULX� RPHQ\�NODXVLP\Q��� NXU� SDþLDP� VDYH� UHLNLD� ³VLYHUWLQWL�� 3DNODXVLDX� VWXGHQWÐ�� NRNLD� \UD� MÐ QXRPRQ¡�� EHW�PDQR�NROHJRV� DSLH� WDL� LãJLUGR� LU��PDW\W�� WDP�SDVLSULHãLQR�� ��� 6WXGHQWDL� QHVXSUDWR� XåGXRWLHV�� 7DL� EXYR� ODEDL�³GRPX�LU�PDQ�SDþLDP��6WXGHQWDL�WXUL�EÌWL�SDVLUHQJ
 ãLXRV�GDO\NXV�SULLPWL�ULPWDL��-HLJX�SDEDQGRWH�SLUP�V\N³ LU� MLH�QHWXUL�WRNLR�YHUWLQLR�SDWLUWLHV��WDGD�VWXGHQWDL�VXWULQND��QHVXSUDQWD��DU�þLD�MXRV�EDQGR�NDV�QRUV�DSJDXWL��DU�PHV�ULPWDL�³ WDL�åLÌULPH��LU�W��W��*DYDX�NUÌY� DWVDN\PÐ��NXULH�Lã�WLNUÐMÐ EXYR�QHULPWL��.DL�NXULH�SDPDQ¡�� NDG� WDL� \UD� VXG¡WLQ¡ WHVWR� GDOLV�� .DL� NXULH� EXYR� ³VLWLNLQ
�� NDG� þLD� WXUL� EÌWL� WHLVLQJL� LU� NODLGLQJL�DWVDN\PDL��
9¡OJL�QRULX�SDVLGDO\WL�VDYR�SDWLUWLPL��$ã�GLUEX�GDXJLDXVLD�VX�PDåRPLV�GRNWRUDQWÐ JUXS¡PLV��QH�GDXJLDX� QHL� ��±��� åPRQLÐ�� LU� VNDLWDX� SDVNDLWDV� GLGHVQ¡PV� DXGLWRULMRPV�� NXU� \UD� ��±���� NODXV\WRMÐ��'LGHO¡M� JUXS¡M�� PDQR� QXRPRQH�� WRNLR� IRUPDOL]XRWR� DWJDOLQLR� U\ãLR� JDO� LU� QHUHLNLD�� 3R� LQWHQV\YDXV�VHPHVWUR� PHV� YLHQDV� NLW� SDNDQNDPDL� SDå³VWDPH�� -HLJX� WDL� \UD� VDY
V� YHUWLQLPR� NODXVLP\QDV� DUED�GLVNXVLMD�� WXRPHW� WDL� MDX� EÌWÐ WLQNDPDV� EÌGDV�� 7DLJL� Dã� QDXGRMX� NODXVLP\Q� ��� ± ��� åPRQLÐ DU�GLGHVQ¡VH�JUXS¡VH�� ,U�PDQ�YLV�N\OD�NODXVLPDV��NDGD� WLQNDPLDXVLDV� ODLNDV� WDL�GDU\WL��.R�JHUR��þLD�Q¡UD�YLHQLQWHOLR�WHLVLQJR�DWVDN\PR��*DOEÌW�LU�QH�SHU�SDW³ YLGXU³ NXUVR��R�EDLJLDQWLV�DQWUDMDP�WUHþGDOLXL�± DUþLDX�SULH�SDEDLJRV��.LWDLS�EÌWÐ QHV�PRQ¡��LU�SDVDN\VLX�NRG¡O��$ã�EDQGåLDX�GDU\WL��NDLS�NDG�MÌV�SDVDNRMRW��±GHULQWL�WDL�NDUWX�VX�HJ]DPLQX��'HEUHFHQH�ãLWLH�GDO\NDL�QHSDVLWYLUWLQR��3LUPD��\UD�VWXGHQWÐ��NXULH�QHODQNR�NXUVR�� EHW� DWHLQD� ODLN\WL� HJ]DPLQR�� ,U� NDGDQJL� \UD� ��±��� NODXV\WRMÐ�� Lã� NXU�PDQ� åLQRWL�� NXULV� QHODQN¡��7DLJL� WUHþGDOLV� åPRQLÐ�� NXULH� NXUVR� QHODQN¡�� GDEDU� WXUL� PDQH� ³YHUWLQWL�� 7DL� QHWXUL� SUDVP¡V�� $QWUD��NODXVLPDV�� NDGD� WDL� GDU\WL� ± SULHã� HJ]DPLQ� DU� SR� MR�� -ÌV� VDN¡W�� NDG� SR�� -HLJX� VWXGHQWDV� LãODLNR�HJ]DPLQ���SDGHGD�W� ODS� LU�GLQJVWD��%H�DEHMR��\UD�ORMDOLÐ VWXGHQWÐ��NXULH�DWVLV¡V�LU�XåSLOG\V�NODXVLP\Q���
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.DV�MLH"�7DL�WLH�VWXGHQWDL��NXULH�JDXQD�DXNãWXV�EDOXV��$U�WDL�REMHNW\YXV�YHUWLQLPDV"�'DEDU�DSVXNLP�NLWDLS�± SULHã�HJ]DPLQ���7RNLX�DWYHMX�MÌV�QHVXODXNVLW�WHLVLQJÐ DWVDN\PÐ��QHV�MLH�VXVLNRQFHQWUDY
 ³�SDVLUXRãLP�HJ]DPLQXL��7DLJL�MHLJX�MLH�SLOGR�NODXVLP\Q� SULHã�HJ]DPLQ���UH]XOWDWDV�EÌQD�YLVLãNDL�NLWRNV��QHL�NDL�SLOGR�SR�HJ]DPLQR��7DLJL��WUXPSDL�WDULDQW��Dã�WDLS�LU�QHUDGDX�WLQNDPLDXVLR�ODLNR��$PHULNLHþLDL� WDL� GDUR� ODEDL� IRUPDOL]XRWDL�� ãLWDV� GDO\NDV� WHQ� \UD� SULYDORPDV�� 6WXGHQWÐ JUXS¡V�YDGRYDV�� VHQLÌQDV�� QXHLQD� ³ NDWHGU��� JDXQD� NODXVLP\QXV�� XåSLOGR� NXUVR� SDEDLJRM� SULHã� HJ]DPLQ�G¡VW\WRMXL�QHGDO\YDXMDQW��7DþLDX�NRO�QHLãODLN\WDV�HJ]DPLQDV��G¡VW\WRMXL�MLH�WÐ ODSÐ QHJU�åLQD��7DLJL�WDL�\UD��� GDOLÐ SURFHGÌUD�� 3LUPLDXVLD� ³YHUWLQDPDV� NXUVDV�� WDGD� NLHNYLHQDV� NODXVLP\QDV� VXGHGDPDV� ³ YRN���DQRQLPLãNDL�� WLH� YRNDL� VXUHQNDPL�� EHW� GDU� QHJU�åLQDPL� ³ NDWHGU��� 7DGD� Y\NVWD�HJ]DPLQDV�� ,U� WLN�SR� MR�G¡VW\WRMDL�JDXQD�NODXVLP\QXV��7HQ�EDQGRPD�DLãNLDL�DWVNLUWL�WXRV�SURFHVXV��NDGD�VWXGHQWDL�YHUWLQD�NXUV�LU�NDGD�G¡VW\WRMDV�YHUWLQD�VWXGHQW���7DL�\UD�JHUD�SDPRND��EHW��åLQRPD��JDOLPD�LU�NLWDLS� ³YHUWLQWL��7DL��NR�JHUR��GLGåLDXVLD�SDPRND��NXUL� Dã�HVX�JDY
V��9LHQD�JUXS¡ VLÌO¡ YHUWLQWL�ãLWDLS��þLD�JHULDXVLD��þLD�EORJLDXVLD�DUED�SULHãLQJDL��$PHULNLHþLDL�EHYHLN�QLHNDGD�WDLS�QHYHUWLQD��0DQR�NODXVLP\QH�VNDLþLDL�ãDOLD�YDULDQWÐ URGR��NLHN�VWXGHQWÐ W� YDULDQW� SDVLULQNR��-ÌV�JDOLWH�SDPDW\WL��NDG�YLVDGD�EÌQD�$�DUED�%�SDVLULQNLPDV��7DL�URGR�EHQGU� $PHULNRV�VWXGHQWÐ SRåLÌU³��.R�JHUR�� MLH� YLVÐ SLUPD�SDW\V�VDX�QRUL� ³URG\WL��NDG�ãLW� NXUV� EXYR�YHUWD�SDVLULQNWL��1HV�NRNLD�SUDVP¡EXYR�W� NXUV� ULQNWLV��MHL�Y¡OLDX�SDW\V�WHLJWÐ��NDG�WDV�NXUVDV�EXYR�EORJDV��0DW\W��SULHåDVWLV�\UD�WRNLD��%HW�NRNLX� DWYHMX� $PHULNRMH� QXRPRQLÐ DSNODXVD� YLVDGD� URGR� RSWLPLVWLQLXV� URGLNOLXV�� 7DLJL� þLD� \UD� GLGåLRML�SDPRND�� 9LHQDV GDO\NDV� JDXWL� DWVDN\PXV� DPHULNLHþLÐ NRQWHNVWH�� NLWDV� GDO\NDV� ± HXURSLHþLÐ�� ,U� Dã�QRU¡þLDX��NDG�ãLW� SDPRN� JDXWÐ YLVL�G¡VW\WRMDL��6WXGHQWÐ SDVLWHQNLQLPR� NODXVLP\QÐ WLNUDL� QHGHU¡WÐ QDXGRWL� JHULDX� DU� EORJLDX� YHUWLQDQW�G¡VW\WRMXV��QHV� MLH� URGR�N� NLWD�� ,U� WDL� ODEDL� VYDUEX�VXSUDVWL��7DL� \UD�EÌGDV�SDUHPWL��VXVWLSULQWL�NXUV� LU�G¡VW\WRM���7DL� WLNUDL� Q¡UD�YHUWLQLPDV� WD�SUDVPH�� NDLS�HXURSLHþLDL� VXSUDQWD�± NDG� MHLJX� MDX�EORJDL�� WDL� LU�UDãR��MRJ�þLD�\UD�QHV�PRQ¡��$PHULNRMH�WDL�\UD�SDUDPRV�IRUPD�
/DLNDV�SHUHLWL�SULH�,,,�JUXS¡V�SULVLVWDW\PR�
,,,�*583¡� 0ÌVÐ JUXS¡ SDVLULQNR�VDY
V�YHUWLQLPR�NODXVLP\Q���%XYR�DSWDUWRV�NODXVLP\QR�VWUXNWÌULQ¡V�GDO\V�� WLNVODV�� WXULQ\V��PHWRGDL�� ODLNDV� LU� YHUWLQLPDV��3DVLULQNWD� WRNLD�VNDO¡��YLVLãNDL�SDVLHNLDX�� Lã�GDOLHV�SDVLHNLDX��Lã�GDOLHV QHSDVLHNLDX��YLVLãNDL�QHSDVLHNLDX��6XIRUPXODYRPH�WRNLXV�WHLJLQLXV�DSLH�WLNVOXV��� 6XIRUPXODYDX�UHDOLXV�WLNVOXV�� 6XIRUPXODYDX�WLNVOXV��DWLWLQNDQþLXV�DXGLWRULMRV�SRUHLNLXV�� 6XIRUPXODYDX�WLNVOXV��DWLWLQNDQþLXV�SURJUDPRV�UHLNDODYLPXV�
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3DWHLN¡PH�WRNLXV�WHLJLQLXV�DSLH�WXULQ³�� 3DWHLNWDV�WXULQ\V�DNWXDOXV�DXGLWRULMDL�� 3DWHLNWDV�WXULQ\V�SUDVPLQJDV�DXGLWRULMDL�� 3DWHLNWD�DLãNL�WXULQLR�VWUXNWÌUD�� 3DWHLNWD�REMHNW\YLDL�DWULQNWD�LQIRUPDFLMD�� 3DWHLNWD�G¡VW\WRMR�LQWHUSUHWDFLMD�
3DWHLN¡PH�WRNLXV�WHLJLQLXV�DSLH�PHWRGXV�� 0HWRGDL�JHULDXVLDL�SULWDLN\WL�DXGLWRULMDL�� 0HWRGDL�SDG¡MR�SDVLHNWL�WLNVOXV�� 0HWRGDL�XJG¡ VDYDUDQNLãNR�GDUER�³JÌGåLXV��� 0HWRGDL�VNDWLQR�LHãNRWL�QDXMRV�LQIRUPDFLMRV�
3DWHLN¡PH�WRNLXV�WHLJLQLXV�DSLH�ODLN��� $U�UDFLRQDOLDL�LãQDXGRMDX�ODLN�"
3DWHLN¡PH�WRNLXV�WHLJLQLXV�DSLH�YHUWLQLP��� 9HUWLQDX�VWXGHQWÐ GDUEXV�SDJDO�DLãNLXV�NULWHULMXV�� 9HUWLQDX�REMHNW\YLDL�
./$86,0$6� ,â� $8',725,-26�� 1RULX� SDNODXVWL� DSLH� SDQDXGRMLPR� JDOLP\EHV�� $ã� PDQDX�� NDG� MRV�SULNODXVR� LU� QXR� PDQ
V�� LU� QXR� WR�� NDLS� Dã� GLUEX� VX� VWXGHQWDLV�� $ã� SUDNWLNXRMX� DWVLVNDLW\P� SDJDO�DSODQNXV��NLHNYLHQDV�VWXGHQWDV� WXUL�DSODQN���PHV� WXRV�DSODQNXV�DSWDULDP�� LU�Dã�VWXGHQWDPV�SDVDNDX��NDG�NDL�MLH�DWVLVNDLW\V�LU�EXV�³YHUWLQWL��Dã�LUJL�QRU¡VLX�EÌWL�³YHUWLQWD��.DL�MLH�LãODLNR��JDXQD�SDå\P³��SDVLLPD�ODSHO³ LU�PDQH�³YHUWLQD�MDX�EH�MRNLR�VWUHVR�
7�.2=0$��.RNLÐ GDU�EÌWÐ NODXVLPÐ LU�NRPHQWDUÐ"�7DL�\UD�VDY
V�³VLYHUWLQLPR�IRUPD��VXGDU\WD�Lã�WHLJLQLÐ��NDLS� DOWHUQDW\YD� $� JUXS¡V� GDUEXL�� NXU� EXYR� IRUPXOXRWL� NODXVLPDL�� $EX� ãLWLH� YDULDQWDL� WDUQDXMD� VDY
V�³YHUWLQLPXL��1RULX�JU³åWL�SULH�WR��DU�JHULDX�IRUPXOXRWL�WHLJLQLXV��DU�SDWHLNWL�NODXVLPXV��7DL�SULNODXVR�QXR�³YDLULÐVRFLDOLQLÐ PRNVOÐ WUDGLFLMÐ�� $WURGR�� NDG� WDL� WDV� SDWV�� EHW� Lã� WLNUÐMÐ QH� WDV� SDWV�� .ODXVLP\QR� IRUPD� \UD�DW¡MXVL�Lã�QXRPRQLÐ DSNODXVRV��âLXR�DWYHMX�NODXVLPDL�WXUL�EÌWL�DNWLQLR�SREÌGåLR��7DL�\UD�VYDUEX��3DPHQDW��PHV� EÌWHQW� W� LU� SUDNWLNDYRP�� GLVNXWXRGDPL� DSLH� WDL�� NDLS� SUDGHGDPH� SDVNDLWDV�� 7DL� \UD� VRFLRORJLQ¡WUDGLFLMD�� <UD� NLWD� WUDGLFLMD�� DW¡MXVL� Lã� VRFLDOLQ¡V� SVLFKRORJLMRV�� ýLD� MDX� QHJDOLPD� QDXGRWL� NODXVLPÐ�� R�
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QDXGRMDPL� WHLJLQLDL�� ,U� SUDãRPD� LãUHLNãWL� QXRPRQ
 DSLH� YLHQ� DU� NLW� WHLJLQ³�� WDL� DWVSLQGL� DWVDNDQþLRMR�YHUW\ELQ
 RULHQWDFLM���7HLJ¡WH��NDG�QHJDO¡MRW�NÌU\ELãNDL�GDUEXRWLV��NDGDQJL�JDYRW�MDX�SDUHQJW� NODXVLP\Q���$ã�VXWLQNX��NDG�YLVXRPHW�VXQNX��NDL�JDXQL�MDX�JDWDY� SURGXNW� ± PRGHO³ DUED�VWDQGDUWL]XRW� NODXVLP\Q���-LV�PXPV�SDGHGD�� EHW� LU� ULERMD� NÌU\ELãNXP��� 1RULX� SULPLQWL�� NDG� Xå� WÐ GYLHMÐ PRGHOLÐ JOÌGL� LOJDPHW¡ VRFLDOLQLÐPRNVOÐ SDWLUWLV�� <UD� NODXVLPÐ�� NXULÐ QHUHLN¡WÐ NHOWL� DUED� IRUPXOXRWL�� LU� PDQ� DWURGR�� NDG� NDLS� WLN� WRNLÐNODXVLPÐ \UD�DPHULNLHþLÐ YDULDQWH��1HUHLNLD�VNDWLQWL�VWXGHQWÐ DWOLNWL�VDYR�G¡VW\WRMR�YHUW\ELQ³ YHUWLQLP���-LH�JDOL�³YHUWLQWL�G¡VW\P���NXUV� DUED�PHWRGXV��EHW�QH�G¡VW\WRM���,U�W� SDW³ JDOLPD�SDVDN\WL�G¡VW\WRMR�DWåYLOJLX��\UD� JULHåWDL� GUDXGåLDPD� VDYR� NROHJ� YHUWLQWL�� JDOLPD� YHLNO� YHUWLQWL�� EHW� QH� MR� DVPHQ\E
�� .DLS� WDGD�VXIRUPXOXRWL� WHLJLQLXV� DSLH� VDYR� NROHJ�"� 7XRPHW� QDXGRMDPDV� SRåLÌULÐ VNDO¡V� YDULDQWDV�� -HLJX� WXULWH�WHLJLQLÐ V�UDã� LU� WDL� VXGDUR� VNDO
�� WDGD� JDOLPD� LãPDWXRWL� QH� QXRPRQ
 DSLH� DVPHQ³�� EHW� VNLUWLQJXV�³VSÌGåLXV�� NXULH� MXPV� VXVLGDUR�� 7DLJL�� XåXRW� YHUWLQXV� G¡VW\WRM� DU� VWXGHQW��� JDOLPD� YHUWLQWL� MÐ HOJHVLR�DSUDLãNDV��8QLYHUVLWHWR� YDGRY\EHL�� NXUL� YLVDGD� VWRNRMD� ODLNR� LU� NXULDL� YLVDGD� UÌSL�� DU� G¡VW\WRMDL� \UD�DXGLWRULMRVH��DU�MLH�\UD�JHUL�G¡VW\WRMDL��NDUWDLV�UHLNLD�SDNODXVWL��DU�WDV�DU�DQDV�G¡VW\WRMDV�\UD�JHUDV��,U�WDL�\UD� VLWXDFLMD�� NXULDL�PHV�� G¡VW\WRMDL�� WXULPH� SDVLSULHãLQWL��PHV� QHWXU¡WXPH� WRNLRV� VLWXDFLMRV� WROHUXRWL�� ,U�QHWXU¡WXPH� UHPWL� WRNLR� SREÌGåLR� LG¡MÐ�� 5HLNLD� YLVDGD� WXU¡WL� RPHQ\�� NDG� VWXGHQWÐ SDVLWHQNLQLPR�NODXVLP\QDL� WXUL� WDP�WLNU� SDPDW��� ,U� WD�SDPDWLQ¡ LG¡MD�\UD�NODXVLPDV��DU�VWXGHQWDV�SDWHQNLQWDV��7RG¡O�\UD� SUDVPLQJD� NODXVWL�� NLHN� MLV� \UD� SDWHQNLQWDV�� %H� DEHMR�� NODXVLP\QDV� \UD� VNLUWDV� QH� WLHPV�QHGLVFLSOLQXRWLHPV� VWXGHQWDPV�� NDG� EÌWÐ JDOLPD� SDNODXVWL�� DU� MLH� \UD� GLVFLSOLQXRWL�� DU� QH�� 7DL� ODEDL�VYDUEXV� NODXVLPDV�� QHV� GDåQDL� (XURSRV� XQLYHUVLWHWÐ YDGRY\E¡ PDQR�� NDG� MLH� LU� WDLS� JDOL� ³YHVWL� VWLSUL�G¡VW\WRMÐ GUDXVPLQLPR�SULHPRQ
��%HW�WRNLD�VLWXDFLMD�QHWXU¡WÐ EÌWL�SULLPWLQD��-HLJX�MÌV�QDXGRMDWH�VDY
V�YHUWLQLPR�PHWRG���VLÌO\þLDX�GX�YDULDQWXV�����9LVDGD�QDXGRWL�W� SDþL�VNDO
�� WDUNLP�� LPDPH�VNDO
 >����@��EHW�QHJUDGXRMDPH�MRV��-HLJX�YHUWLQDWH�VDYH�DUED�NROHJD�MXV�YHUWLQD��MXPV�QHEÌWLQD�þLD�LãVNLUWL�DWVNLUXV�åLQJVQLXV��QHV�WDLS�EXV�PDåLDX�NÌU\ELãNXPR��,U� MHLJX�XåGXRGDWH�VDX�NODXVLP���NRNLX�ODLSVQLX�SDVLHN¡WH�QXVLEU¡åWXV�WLNVOXV��JDOLWH�VDN\WL�³PDåGDXJ� WLHN´��7DL�JHULDX�DWVSLQGL�PDQR� MDXVPXV�� ,U� WDL� \UD� ODQNVWHVQLV� EÌGDV�� 7DLS� NDG� QHEÌWLQDL� W� VNDO
 VXJUDGXRWL�� ��� )RUPXOXRNLWH�WHLJLQLXV��NXULH�VNDWLQD�RSWLPLVWLQLXV�DWVDN\PXV��SY]���Dã�SDVLHNLDX�VDYR�NXUVR�WLNVO� ���SURF���Dã�JDO¡MDX�SDODLN\WL� DXGLWRULMRV� VXVLGRP¡MLP� WLHN� LU� WLHN� SURF�� ,U� SULHãLQJR� YDULDQWR� SDY\]G\V�� Dã� QHVXJHE¡MDX�SULWDLN\WL�� SDULQNWL� DGHNYDþLÐ PHWRGÐ�� Dã� MDXþLDX� DXGLWRULMRV� SDVLSULHãLQLP��� 7DL� NODLGLQJD� IRUPXOXRW¡��6DY
V�YHUWLQLPDV�\UD�VDY
V�WREXOLQLPR�SULHPRQ¡ LU�MÌV�JDOLWH�SDWREXOLQWL�VDYR�YHLNO���MHLJX�MDXþLDWH��NDG�MXPV�VHNDVL��1HW�MHL�WD�V¡NP¡ \UD�LU�ULERWD��9LV�WLHN�MÌV�WXULWH�HQHUJLMRV�WREXO¡WL��7HLJLQLDL�WXUL�URG\WL�WROHVQLR�WREXO¡MLPR�GLPHQVLM���NU\SW³��NXULD�QRU¡WXP¡W�WREXO¡WL��-ÌV�VXGDU¡W���GLPHQVLMDV� LU�VHPHVWUR�SDEDLJRMH�WDSR�DLãNX��NDG�$�GLPHQVLMD� LãSLOG\WD����SURF���%�± ���SURF���&�± ���SURF���'�± ���SURF���(�± ���SURF���)�± ���SURF��7RNV�\UD�MÌVÐ SURILOLV��5HLNLD�WREXOLQWL�%�LU�(�GLPHQVLMDV��
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%HW�MHL�VDN\VLWH��NDG�þLD�EORJDL��þLD�QLHNR�QHSDVLHNLDX��WDL�± NDWDVWURID��7DLJL�G¡VW\WRMDV�WXUL�RULHQWXRWLV�³WDL��NLHN�MLV�LãORã¡��R�QH�NLHN�SUDORã¡��3DNDOE¡MRPH��NDLS�JDOLPD�WREXOLQWL�WUDGLFLQ³ PRN\P�VL�LU�PRN\P� DXNãWRMRMH�PRN\NORMH��7DL�EXYR�SRNDOELR� DSLH� VWXGHQWÐ SDVLWHQNLQLP� GDOLV�� 'DEDU� QRU¡þLDX� JU³åWL� SULH� WR�� N� JHQHUDYRPH� VPHJHQÐDXGURV�PHWX��NDLS�JDO¡WXPH�SDUHPWL�VWXGHQWÐ PRN\P�VL��.DLS�VDNLDX��VXULQNDX�WDP�WLNUÐ MDXQLPXL�VNLUWÐW\ULPÐ UH]XOWDWXV� LU� QRU¡þLDX�DSLH� NDL� NXULXRV�VNDLþLXV�SDSDVDNRWL� LU� MXPV��3LUPLDXVLD�± NRG¡O� MDXQLPR�W\ULPDL�� G¡O� NRNLÐ SULHåDVþLÐ WXU¡WXPH� WRNLXV� W\ULPXV� DWOLNWL"� '¡O� GYLHMÐ SULHåDVþLÐ�� YLVÐ SLUPD� YLVL�LãJ\YHQRP�ODLNRWDUS³��NDGD�PHV�SDW\V�EXYRP�SULVNLULDPL�MDXQLPXL��GDXJXPD�Lã�PÌVÐ GDU�LU�GDEDU�HVDPH�MDXQL��2�DQWUD��PHV��SHGDJRJDL��YLVDGD�HVDP�WDUS�MDXQÐ åPRQLÐ��,U�WRG¡O�PXPV�JDOL�DWURG\WL��NDG�GDU\WL�SDSLOGRPXV�MDXQLPR�W\ULPXV�Q¡UD�SDWL�JHULDXVLD�LG¡MD��3DVLUHPVLX� åLQRPR� YHQJUÐ SHGDJRJR� NQ\JD�� -LV� GLUER� 'HEUHFHQR� XQLYHUVLWHWR� 3HGDJRJLNRV�IDNXOWHWH��âLV�SHGDJRJLNRV�SURIHVRULXV�EXYR�ODEDL�SRSXOLDUXV��QHW�LU�ãLDQGLHQ�MR�EXY
 VWXGHQWDL��NXULHPV�GDEDU�SHU����PHWÐ��\UD�VXVLEÌU
 ³�DVRFLDFLM���-LH�UHJXOLDULDL�VXVLWLQND��SULVLPHQD�VDYR�SURIHVRULÐ��,U�QHWJL�WLH�� NXULH� QHVWXGLMDYR� 3HGDJRJLNRV� IDNXOWHWH�� SDNDQNDPDL� JHUDL� MR� SDYDUG
 åLQR�� 3URIHVRULXV� VNDLW¡SDVNDLWDV�ãLPWÐ åPRQLÐ DXGLWRULMRPV��MR�NQ\JRV�EXYR�SDþLRV�VNDLWRPLDXVLRV��5HPVLXRVL� åLQRPLDXVLD� MR� NQ\JD�� NXUL� VNLUWD� QH� SHGDJRJLNRV� W\ULPDPV�� EHW� \UD� SDQDãHVQ¡ ³�URPDQ� DU� QRYHO
�� 3DYDGLQLPDV ³$ãWXRQHULÐ PHWÐ NDUDV´� VLPEROL]XRMD� PÌVÐ JDUVL�M� DãWXRQPHW
JLPQD]LM���NXUL�SULHã�NDU� LU�NDUR�PHWX�EXYR�PÌVÐ YLGXULQLR�PRNVOR�NHUWLQLV�DNPXR��,U�WDV�åPRJXV��NXULV�EXYR� WRNV� SRSXOLDUXV�� WDLS�P¡JVWDPDV� VWXGHQWÐ�� NXULV�EXYR�YLVDGD�JLULDPDV� LU� NXULV�GLHYLQR�GDUE� VX�VWXGHQWDLV�� SURFHVXV�� Y\NVWDQþLXV� YLGXULQ¡MH�PRN\NORMH�� DSLEÌGLQR�NDLS���PHWXV� WUXQNDQW³ NDU���.RG¡O�WRNV� SRSXOLDUXV� SHGDJRJDV� PDQR�� NDG� ãYLHWLPR� VLWXDFLMD� SULPHQD� NDUR� VLWXDFLM�"� .RG¡O� QH� �� PHWÐEHQGUDGDUELDYLP�"�3ULHã�SUDGHGDQW�NDOE¡WL� DSLH� MDXQLP��� UHLNLD�SULVLPLQWL� YLHQ� HVPLQ³ GDO\N���3HGDJRJR�SDG¡WLV�\UD�NRQIURQWXRMDPR�SREÌGåLR��%HVLPRNDQW\VLV�\UD�QH�PÌVÐ SXV¡MH��0HV�VWRYLPH�SULHã� M³��%H�DEHMR�� MLV�\UD�PDQR�SDUWQHULV��%HW�YLVDV�WDV�åDLGLPDV��PRN\PR�LU�PRN\PRVL�SURFHVDV�YLVDGD�WXUL�GX�SROLXV��,U�WDP��NDG�EÌWÐ JDOLPD�N� QRUV�VXNXUWL��WDUS�WÐ SROLÐ WXUL�HJ]LVWXRWL�³WDPSD��7RG¡O�PXPV�LU�UHLNLD�DWOLNWL�MDXQLPR�W\ULPXV�� NDG� VXåLQRWXPH�� NRNV� \UD� SDþLRV�PRN\PRVL� VLWXDFLMRV� RUJDQL]DYLPR� SREÌGLV�� 3ULVLPLQNLWH� W�PHW��� NDL� EDLJ¡W� VWXGLMXRWL� LU� SUDG¡MRW� GLUEWL� SHGDJRJR� GDUE��� 3ULVLPHQX�� NDG� VDYR� SHGDJRJLQ
 YHLNO�SUDG¡MDX�WXU¡GDPDV�JDOYRMH�YLHQ� GLGHO
 SHGDJRJLNRV�LG¡M� ± Dã�VDYR�PRN\WLQLXV�GDXJ�JHULDX�VXSUDVLX��QHJX�PRN\WRMDL�VXSUDWR�PDQH��NDL�EXYDX�PRNLQ\V��$ã�EÌVLX�PRNLQLÐ SXV¡MH��R�QH�SULHãLQJRMH��,U�Lã�WLNUÐMÐSUDGLQLÐ NODVLÐ PRN\WRMR�NDUMHU� SUDG¡MDX�EÌGDPDV�YLHQDV�Lã�WÐ��NXULH�QHDWVNLULD�QXR�VDY
V�PRNVOHLYLÐ��7XUEÌW� MXPV� åLQRPDV� WRNV� MDXQR� PRN\WRMR� WLSDV�� %HW� WRNLX� DWYHMX� PRN\PR� LU� PRN\PRVL� SURFHVDV�QHHJ]LVWXRMD��7DL�Q¡UD� WD�VLWXDFLMD�� G¡O� NXULRV�VXNXUWRV�PRN\PR� ³VWDLJRV��3DWLQND�PXPV�DU�QH��EHW� WDL�Q¡UD�GDOLV�PÌVÐ DVPHQLQLR�J\YHQLPR�
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0RN\WRMDPV� UHLNLD� YLV� GDXJLDX� åLQLÐ DSLH� MDXQLP��� QHV� Lã� SDW� SUDGåLÐ ãLRV� GYL� JUXS¡V� WDPSD�VNLUWLQJRV��%ÌGDPDV�SHGDJRJDV��Dã�QHVX�YLHQDV�Lã�JUXS¡V��.RG¡O�MDXQLPR�W\ULPDL�WDPSD�DNWXDOÌV�\SDþ�GDEDU"� -HLJX� DWVLJU
åWXPH� ³ LVWRULM��� SDVWHE¡WXPH�� MRJ� YLVXRPHQ¡MH� QHEXYR� ³MDXQLPR´� VDPSUDWRV��3DVLåLÌU¡NLPH�³ PHQR�NÌULQLXV�LU�SDPDW\VLPH��NDG�YDLNDL�EXYR�YDL]GXRMDPL�NDLS�PDåL�VXDXJ
��7DLJL�SDWL�VDPSUDWD�� NDG� YDLNDL� VNLULDVL� QXR� VXDXJXVLÐMÐ�� DWHLQD� WLN� ;;� D�� SUDGåLRMH�� ²GRPX�� MRJ� VDPSUDWDL�� NDG�YDLNXV� UHLNLD� JORERWL�� QH� GDXJLDX� QHL� ���� PHWÐ�� 3R� WXR� VO\SL� YLHQDV� VWDWLVWLQLV� GDO\NDV�� NDL� MDXQLPR�SURSRUFLMD�YLVXRPHQ¡MH�PDå¡MD��MDXQRVLRV�NDUWRV�VYDUED�YLVXRPHQ¡MH�DXJD��3DLPNLP� NDLS� SDY\]G³ ãHLP��� -HLJX� ãHLPRMH� \UD� ��� YDLNÐ�� WDL� �� YDLNDV� YLGXWLQLãNDL� SDWUDXNLD�GHãLPWDGDO³ W¡YÐ G¡PHVLR��âLXRODLNLQ¡M� ãHLPRM��NXU�DXJD���YDLNDV�� MLV�JDXQD�EHQW�SXV
 W¡YÐ G¡PHVLR��'LG¡MDQW�YDLNÐ��MDXQRVLRV�YLVXRPHQ¡V�GDOLHV�YDLGPHQLXL��SOHþLDVL�LU�VXSUDWLPDV��NDG�PHV�QHSDNDQNDPDL�MXRV� SDå³VWDP�� 7DP� WLNUX� DWåYLOJLX� MDXQLPDV� \UD� SDVODSWLV� LU� PXPV� UHLNLD� M� DWVNOHLVWL�� ,U� NDL� NDUWÐJ\YHQLPDV�WDPSD�YLV�LOJHVQLV��YLV�DNWXDOHVQLV�WDPSD�VXSUDWLPDV��NDG�WD�MDXQRML�NDUWD��NXUL�HLQD�SR�PÌVÐ��SDVLå\PL�WRNLRPLV�QDXMRPLV�VDY\E¡PLV��NXULDV�QH�YLVDGD�PXPV�OHQJYD�VXYRNWL��.LWDLS�VDNDQW�� MDXQLPR�W\ULPDL� PXPV� DWVNOHLGåLD� PDåDL� SDå³VWDP� DUWLPLDXVLÐ NDLP\QÐ SDVDXO³�� *DOLPD� VDN\WL�� NDG� WDL�UHSUH]HQWXRMD� ãLXRODLNLQ³ SDVDXO³ ± WLH� WLNULHML� NDLP\QDL� GDURVL� YLV� DQRQLPLãNHVQL�� $UED� WDL� WDLS� SDW�UHSUH]HQWXRMD�DXJDQW³ PÌVÐ VXVLGRP¡MLP� MDXQLPX��$U� JDOLPD� VDN\WL�� NDG� MDXQLPDV� VXGDUR� YLV� PDåHVQ
 YLVXRPHQ¡V� GDO³"� $ã� QHWXULX� GDXJ�WDUSWDXWLQ¡V� SDWLUWLHV�� UHPLXRVL� GDXJLDXVLD� 9HQJULMRV� VWDWLVWLND�� 7DþLDX�PDQR� WXULPL� GXRPHQ\V� DLãNLDL�URGR�� NDG� (XURSRV� NRQWLQHQWH�� \SDþ� (XURSRV� åHP\QR� FHQWUH�� MDXQÐ åPRQLÐ SURSRUFLMRV� PDå¡MD��3DQDJULQ¡NLPH�VFKHP��� NXULRMH� SDYDL]GXRWD� MDXQHVQLÐ QHJX����PHWÐ åPRQLÐ SURSRUFLMD�YLVXRPHQ¡MH����DPH�GHãLPWPHW\MH��7DL�QDXMDXVL�VWDWLVWLQLDL�GXRPHQ\V��NXULXRV�PDQ�SDY\NR�UDVWL��9LHQRVH�ãDO\VH��R�EÌWHQW� 7XUNLMRMH�� 3RUWXJDOLMRMH��$LULMRMH� LU� ,VODQGLMRMH�� WRNLR� DPåLDXV� MDXQL� åPRQ¡V�VXGDUR�DSLH����SURF��YLVRV�YLVXRPHQ¡V��0DåLDXVLD�SURSRUFLMD�9RNLHWLMRMH��âYHGLMRMH�LU�âYHLFDULMRMH��1HGDXJ�QXR�MÐ DWVLOLHND�LU�9HQJULMD�� %HOJLMD� EHL� 'DQLMD�� .� URGR� ãLWLH� VNDLþLDL"� /DEDL� SDSUDVWDL� ãQHNDQW�� NXR� ODELDX� LãVLY\VþLXVL�YLVXRPHQ¡�� WXR� PDåHVQ³ MRV� SURFHQW� VXGDUR� YDLNDL�� *DOEÌW� 9HQJULMD� þLD� \UD� LãLPWLV�� $UED�81(6&2�VWDWLVWLNRV�GXRPHQ\V�QH�YLVDL�WLNVOLDL�DWVNOHLG¡ 9LGXULR�(XURSRV�SDYHLNVO���0DQ DWURG\WÐ��NDG�SDW\V�QDXMDXVL�GXRPHQ\V�9LGXULR�LU�5\WÐ (XURS� ³WHUSWÐ PDåGDXJ�SHU�YLGXU³��.LWDLS� VDNDQW�� SHUVSHNW\YD� WRNLD� ± NXR�PHV� ODELDX�PRGHUQ¡VLPH�� WXR� ODELDX�PDå¡V� YDLNÐ SURFHQWDV�YLVXRPHQ¡MH��%HQW� MDX�9HQJULMRV�GXRPHQ\V�W� DLãNLDL�SDWYLUWLQD��ýLD�PHV�NDOEDPH�DSLH�åPRQHV� LNL����PHWÐ�� *DOEÌW� MLH� Q¡UD� ODEDL� MDXQL�� EHW� ��DPH� GHãLPWPHW\MH� MÐ EXYR� GDXJLDX� QHL� ��� SURF�� YLVRV�YLVXRPHQ¡V�� SULHã� LU� SR� NDUR� EXYR� DSLH� ��� SURF�� 2� WROLDX� ãLV� SURFHQWDV� QXRODW� PDå¡MR�� 0HV� W\U¡PH�SDVWDU�M³ YDVDULR�P¡QHVLR� VXUDã\P��� $QRW� GHPRJUDIÐ�� ãLH� åPRQ¡V� VXGDU\V�PDåLDX� QHL� ��� SURF�� 7DL�UHLãNLD��NDG�YLVXRPHQ¡ VHQ¡MD��<UD� SDWHLNWD� GXRPHQÐ LU� DSLH� 9HQJULMRV� DNW\YL�M� YLVXRPHQ¡V� GDO³�� âLRV� SURJQR]¡V� UHPLDVL�VWDWLVWLNRV� GXRPHQLPLV�� NXULH� JDXWL� SHU� SDVWDU�M³ GHãLPWPHW³�� 3URJQR]¡V� VLHNLD� �����P�� ² PDNVLPDOL�
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SURJQR]
 ³WUDXNWL�YLVL�åPRQ¡V�� WDUS� MÐ LU�GLUEDQW\V� ODLNLQDL��0LQLPDOL�SURJQR]¡ DSLPD�WLN�QXRODWLQ³ GDUE�WXULQþLXV� åPRQHV�� .DLS� PDWRWH�� \UD� NHOL� YDULDQWDL�� 7DþLDX� NDV� EÌGLQJD� YLVRPV� ãLWRPV� SURJQR]¡PV"�6NDLþLDL�PDå¡MD��$NW\YLÐMÐ YLVXRPHQ¡V�QDULÐ SURFHQWDV�PDå¡MD��7DL� Y¡OJL� URGR�� NDG� MDXQRML� LU�DNW\YLRML�YLVXRPHQ¡V�GDOLV�SURFHQWLãNDL�PDå¡MD��2�ãWDL�ãLH�VNDLþLDL�DWVSLQGLQL�³YDLULDV�DPåLDXV�JUXSHV�QXR������LNL������PHWÐ��âLWRV�SURJQR]¡V�DWOLNWRV� UHPLDQWLV� SDVWDURMR� GHãLPWPHþLR� YLGXULR� GXRPHQLPLV�� ýLD� \UD� SDWHLNWL� GXRPHQ\V� DSLH� YDLNXV��MDXQHVQLXV�QHL����PHWÐ��DSLH�DNW\YL�M� GDUER�M¡J���WDLS�SDW�LU�DSLH�VWXGHQWXV��EHVLPRNDQþLXV�DXNãWRVLRVH�PRN\NORVH��7DL�\UD�DEVROLXWÌV�VNDLþLDL��,U�PDWRW��NDG�MDXQRML�YLVXRPHQ¡V�GDOLV�LU�þLD�WUDXNLDVL��.LWXRVH� JUDILNXRVH� SDWHLNWDV� XJG\PR� ³VWDLJÐ LU� JDOLPÐ XJG\PR� ³VWDLJÐ GDO\YLÐ VNDLþLXV�� 7DL�GDUåHOLDL�� EHQGURMR� ODYLQLPR� PRN\NORV�� SURIHVLQ¡V� PRN\NORV�� NROHGåDL�� XQLYHUVLWHWDL�� âLH� GXRPHQ\V�SDLPWL�Lã�WDUSWDXWLQLÐ SXEOLNDFLMÐ LU�URGR��NDLS�GHPRJUDIDL�³VLYDL]GXRMD�MDXQÐ åPRQLÐ VNDLþLDXV�GLQDPLN���1RULX�SDDQDOL]XRWL� LU�GDU�YLHQ� JUDILN��� NXULV�DWVSLQGL� NLWRNL� VLWXDFLM��� W��\��SDURGR� ODQNDQþLÐMÐ³YDLULDV�YLGXULQLR�LU�DXNãWRMR�PRNVOR�³VWDLJDV�SURFHQW���.DLS�WDL�JDOL�EÌWL�± MDXQÐ åPRQLÐ VNDLþLXV�PDå¡MD��WDþLDX� WXR� SDW�PHWX� ãLWDV� SURFHQWDV� DXJD"� $WVDN\PDV� ODEDL� SDSUDVWDV�� -HLJX� DPåLDXV� JUXS¡ \UD� YLV�PDåHVQ¡�� R� \UD� ODLVYÐ YLHWÐ�� WDUNLP�� DXNãWRVLRVH�PRN\NORVH� \UD� WLHN� SDW�� WDL�PDåGDXJ� WLHN� SDW� MDXQÐåPRQLÐ MDV�LU�XåLPD��WRG¡O��EH�DEHMR��SURFHQWLQLV�VDQW\NLV�LU�DXJD��$ã� MDX� NDOE¡MDX� DSLH� ãYLHWLPR� HNVSDQVLM� LU� VDNLDX�� NDG� WDL� \UD� YLHQDV� Lã� DXNãWRMR� PRNVOR�HNVSDQVLMRV� (XURSRMH� ãDOWLQLÐ�� 9LVXU� PHV� PDWRPH�� MRJ� EHVLPRNDQþLÐMÐ YLGXULQLR� LU� DXNãWRMR� PRNVOR�VLVWHPRMH�SURFHQWDV�YLV�GLG¡MD��.DLS�JDOL�EÌWL��NDG�YLVXRPHQ¡VH��NXU�MDXQLPR�SURFHQWDV�PDå¡MD��Y\NVWD�ãYLHWLPR�HNVSDQVLMD"�%ÌWHQW�ã³ GDO\N� PHV�LU�SULYDORPH�WXU¡WL�RPHQ\MH��(XURSRV�YLVXRPHQ¡PV�EÌGLQJRV�GYL� WHQGHQFLMRV�� ãHLPRV� DXJLQD� YLV�PDåLDX� YDLNÐ�� R� DQWUD� YHUWXV�� ãLWLH� YDLNDL� SUDOHLGåLD� GDXJLDX� ODLNR�PRN\NORMH��0DQDX��WDL \UD�HVPLQLDL�MDXQLPR�W\ULPÐ DVSHNWDL��HVPLQLDL�GXRPHQ\V��NDG�JDO¡WXPH�VXSUDVWL�MDXQLP� ãLDQGLHQ��9LHQD�YHUWXV��MDXQLPR�XåLPDPD�SDG¡WLV�YLVXRPHQ¡MH�ODEDL�VNLULDVL�QXR�WRV�SDG¡WLHV��NXUL�EXYR�SULHã���±���PHWÐ��-Ð \UD�JHURNDL�PDåHVQLV�VNDLþLXV�LU��YLVXRPHQHL QXRODW�PRGHUQ¡MDQW��YDLNÐVNDLþLXV�YLV�PDå¡MD��WDþLDX�MLH�J\YHQD�YLV�ãLXRODLNLãNHVQ¡MH�YLVXRPHQ¡MH��$QWUDV�GDO\NDV�± MLH�SUDOHLGåLD�YLV�GDXJLDX�ODLNR�ãYLHWLPR�RUJDQL]DFLMRVH��'DEDU�EHYHLN�NLHNYLHQDV��QRULQWLV�EDLJWL�YLGXULQ³ PRNVO���JDOL�W�SDGDU\WL��$ã� MDX� NDOE¡MDX�� WDþLDX� GDU� NDUW� QRULX� SULPLQWL�� NDG� \UD� ãWDL� LU� WRNLÐ WHQGHQFLMÐ�� ãLDQGLHQ�PRN\NORVH�PRNRVL�WRNLR�DPåLDXV�åPRQ¡V��NRNLR�DPåLDXV�MDXQL�åPRQ¡V�NDULDYR�$QWUDMDPH�SDVDXOLQLDPH�NDUH�� -HLJX� SULVLPLQVLWH� ;,;� D�� LVWRULM��� SDPDW\VLWH�� NDG� WR� PHWR� YLGXWLQ¡ DPåLDXV� WUXNP¡�� NR� JHUR��QHYLUã\WÐ ���PHWÐ��,U������P��UHYROLXFLM� 9HQJULMRMH�EHL�9LHQRMH�VXRUJDQL]DYR����PHþLDL��0ÌVÐ å\PXVLV�SRHWDV�âDQGRU�3HW¡I�PLU¡ YRV����PHWÐ��7DLJL�VLWXDFLMD�EXYR�YLVDL�NLWRNLD��1RULX�SDURG\WL�NHOHW� åHP¡ODSLÐ��$ã�GLUEX�ãWDL�þLD��'HEUHFHQH��âWDL�NDLS�NHLW¡VL�SRSXOLDFLMD�QXR������ LNL� �����P��ýLD�SDYDL]GXRWD�GDOLV� J\YHQWRMÐ�� NXULH� QHEDLJ¡ YLGXULQLR�PRNVOR������P���EHW�� NDLS�PDWRWH��SHU�W� ODLNRWDUS³ GLGHO¡ GDOLV�åPRQLÐ��QHWXU¡MXVLÐ WRNLR�LãVLODYLQLPR��LãQ\NR��MÐ SURFHQWDV�JHURNDL
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VXPDå¡MR�� 7DL� \UD� YLHQD� VWDWLVWLQ¡ \SDW\E¡�� âLH� åPRQ¡V� J\YHQD� VDQW\NLQDL� VDXJLRMH� DSOLQNRMH�� -LHPV�VXNXUWD� VDXJL� VLWXDFLMD� YLVXRPHQ¡MH�� VDQW\NLQDL� VDXJLRMH� RUJDQL]DFLMRMH�� .LHN� GDXJ� PHV� DSLH� MXRV�åLQRPH"� $ã� NDOEX� DSLH� YLV� DPåLDXV� JUXS
 QXR� �� LNL� ���P�� 9¡OJL� QRULX� SDWHLNWL� ãLHN� WLHN� VWDWLVWLNRV��3LUPRML� GLDJUDPD� URGR� PLUWLQJXPR� SULHåDVWLV�� 7DL� \UD� DPåLDXV� JUXS¡ LNL� ���P��� NXUL� \UD� ODEDL� DNW\YL��'DåQLDXVLDL�MLH�åÌYD�QHODLPLQJÐ DWVLWLNLPÐ PHWX��7DL�\UD�GLGåLDXVLD�GDOLV��%HYHLN�SXV¡��'HMD��ãWDL�þLD�\UD�WLNUDVLV�DWUDGLPDV�± SHQNWDGDOLV�MÐ PLUãWD�QXR�Y¡åLR��7DL�GLGHO³ QHULP� NHOLDQWLV�GDO\NDV��9¡å\V�\UD�DQWUDV�SDJDO� UHLNãPLQJXP� YHLNVQ\V�� OHPLDQWLV� MÐ PLUWLQJXP��� 3DVLåLÌU¡NLPH�� N� MLH� YHLNLD��0DQ� ãL� GLDJUDPD�SDWLQND��1HV�JDOL�DWURG\WL��NDG�NXR�ãLXRODLNLãNHVQ¡ YLVXRPHQ¡��WXR�ODELDX�DSVDXJRWD�ãLWD�MDXQLPR�JUXS¡��²GRPL�VWDWLVWLND�DSLH�GDQWÐ YDO\P���7DL�\UD�PÌVÐ VYHLNDWRV�NXOWÌURV�GDOLV��NXUL�JDOEÌW�Y¡OLDXVLDL�VXVLIRUPDYR�� ;,;� D�� SUDGåLRMH� QLHNDV� GDQWÐ QHYDO¡�� âLW� ³SURW³ EULWDL� LPSRUWDYR� Lã� $]LMRV�� NXU� GDQWÐYDO\PDV�LU�EXUQRV�KLJLHQD�WXU¡MR�UHOLJLQ³ DWVSDOY³��2�EULWDL� WDL�SHUIRUPXODYR� ³ VYHLNDWRV�UHLNDODYLPXV��-HL�VXGDU\WXPH� GDQWÐ YDO\PR� WHQGHQFLMÐ JUDILN��� WDL� SDPDW\WXPH� ãLWRV� NXOWÌURV� NDLW��� ýLD�PDWRPH�� NRNV�SURFHQWDV�YDLNÐ YDOR�GDQWLV�GX�NDUWXV�SHU�GLHQ���R�þLD����SURFHQWDL��NXULH�YDORVL�GDQWLV�NDUW� SHU�VDYDLW
DU� GDU� UHþLDX�� $ã� PDQDX�� NDG� \UD� LU� GDXJLDX� WRNLÐ VLJQDOÐ�� NXULH� åDGLQD�PÌVÐ VXVLGRP¡MLP� W\OLD� LU�SDVODSWLQJD�MDXQLPR�NXOWÌUD��'DU�YLHQDV�SURYRNXRMDQWLV�JUDILNDV�DSLH�UÌN\P���%XYR�XåGXRWDV�NODXVLPDV��MHL MÌV�UÌNRWH��NLHQR�S¡GRPLV�HLQDWH"�-XRGRML�GDOLV�VDNR��NDG�QLHNDGD�QHUÌN¡��R�EDOWRML�GDOLV�VDNR��NDG�UÌNR�NDVGLHQ��âWDL�þLD�\UD�W¡YÐ ³WDND��LU�NDL�W¡YDL�VNXQGåLDVL��NDG�YDLNDL�QHVHND�MÐ SDY\]GåLX��WDL�MLH�\UD�QHWHLVÌV�± VHND��LU�\SDþ�UÌN\PR� ³SURþLÐ SDY\]GåLX��WDLS�SDW�PDWRPH�PRWLQRV�LU�SHGDJRJÐ ³WDN���%H�DEHMR��SDJULQGLQ¡ ILJÌUD�\UD�GUDXJDV�� JUXS¡V� QDU\V��%HYHLN� ��� SURF�� UÌNDQþLÐMÐ NDLS� SDY\]G³ LPD� VDYR�JUXS¡V�QDU³�� VDYR�GUDXJ���7DLJL�³WDNLQJLDXVLDV�åPRJXV�ãLWRM�DPåLDXV�JUXS¡M�\UD�EHQGUDDPåLV��3DNDOE¡NLP�DSLH�ODLN���.� NDGD�MLH�YHLNLD"�âWDL� MDXQHVQLÐ YDLNÐ VWDWLVWLQLDL�GXRPHQ\V����YDO��±PLHJXL����YDO��± WHOHYL]RULXL����YDO��± PRN\NODL����YDO��± NLWNDP��0DW\W��QHDWVLWLNWLQDL� WLHN�GDXJ�NDOEDPD��NDG� åLQLDVNODLGD� ODEDL� YHLNLD� åPRQHV�� <UD� GDXJ� W\ULPÐ�� SUDGHGDQW QXR� ��R� GHãLPWPHþLR� LU� EDLJLDQW�ãLDQGLHQD��URGDQþLÐ��NDG�åLQLDVNODLGD�\SDþ�YHLNLD�MDXQXV�åPRQHV��3VLFKRORJDL��GLUEDQW\V�åLQLDVNODLGRMH��åLQR��NRNLDLV�WULXNDLV�JDOLPD�YHLNWL�åLÌURY���âLDQGLHQ�Y\NVWD�NRQNXUHQFLMD�WDUS�WHOHYL]LMRV�LU�LQWHUQHWR��1RUV�GDU�W\ULPDL�LU�QHDWOLNWL��PDQR�SDW\ULPDV�URGR��MRJ�MÐ ³WDND�\UD�VNLUWLQJD��9L]XDOLQ¡ ³WDND�SHU�HNUDQ� YHLNLD�NDLS� QDUNRWLNDV�� -HL� HVL� SDYDUJ
V�� WDL� WX� WLHVLRJ� HVL� SDYHUJLDPDV� WHOHYL]LMRV�� NHOLDXML� SHU� NDQDOXV��QHLãMXQJGDPDV� WHOHYL]RULDXV�� ,U� MHL� VXJHQGD� WHOHYL]RULXV�� SDVLMXQWL� SDQDãLDL�� NDLS� LU� WXR� DWYHMX�� NDL�PHGåLDJD�� SULH� NXULRV� HVL� ODEDL� SULSUDW
V�� VWDLJD� WDX� WDPSD� QHSULHLQDPD�� -HL� YDLNDL� SDVRGLQDPL� SULHã�HNUDQ��� MLH� LUJL� WDPSD� QXR� MR� SULNODXVRPL�� (NUDQDV� PXV� YHLNLD� QH� WLN� UDFLRQDOLX� EÌGX�� YHLNLD� LU� SHU�YL]XDOLDV�SRYHLNLR�SULHPRQHV��.� PXPV�VDNR�ãL�VWDWLVWLND"�-L�VDNR��NDG�MDXQL�åPRQ¡V�\UD�WD�YLVXRPHQ¡V�GDOLV��NXUL� PHV�GDU�WXULPH�DWUDVWL��1DXMDXVL�VWDWLVWLNRV�GXRPHQ\V�URGR��NDG�SHU�SDVWDUXRVLXV����PHWÐ QDUNRWLNÐ YDUWRMLPDV�WDUS� MDXQLPR� ãRNWHO¡MR� QXR� �� LNL� ��� SURF�� 9HQJULMRMH� EHYHLN� NDV� �� MDXQXROLV� \UD� LãEDQG
V� QDUNRWLNÐ��
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9DNDUXRVH� ãL� SUREOHPD� GDU� ULPWHVQ¡�� .LWDLS� VDNDQW�� SDQDãX�� NDG� MDXQLPDV� ODELDX� MXQWD� JOREDOL]DFLM�QHJX�PHV��,U�WDV�NOLPDWDV��NXULV�NXULDPDV�DXNãWRMR�PRNVOR�VLVWHPRMH��JDOEÌW�Q¡UD�MLHPV�ODEDL�WLQNDPDV��ýLD� NDOEX� DSLH� PÌVÐ PHWRGXV� LU� VWUDWHJLMDV�� ,U� WDL� QH� PÌVÐ NDOW¡�� NDG� QHJDOLPH� EHQGUDXWL� VX� MDLV�SDSUDVWDL��7DL�\UD�VXG¡WLQ¡ JOREDOL]DFLMRV�SURFHVR�GDOLV��,U�WDL�\UD�SDJULQGLQ¡ SULHåDVWLV��WRG¡O�Dã�VLÌO\þLDX�SDJDOYRWL�QH�YLHQ�WLN�DSLH�NRJQLW\YLDV�DU�WUDGLFLQHV�PRN\PR�LU�PRN\PRVL�SULHPRQHV��.DLS�MÌV�MDX�LãYDUGLMRWH��MDXQR�åPRJDXV�V¡NP¡ ãLDQGLHQ�YHUWLQDPD�NLWDLV�NULWHULMDLV�QHJX�YDNDU��,U�WDL� VXVLM
 QH� YLHQ� WLN� VX� NRJQLW\YLDLV�DVPHQ\E¡V� NRPSRQHQWDLV�� EHW� WDLS� SDW� VX�HPRFLQLDLV��7UDGLFLQLV�VWXGHQWR�YDLGPXR�LU�WUDGLFLQLV�SHGDJRJR�YDLGPXR�SUDUDVWDV��,U�PHV�VXVLGXULDPH�VX�MDXQDLV�åPRQ¡PLV��NXULH�\UD�YLVLãNDL�NLWRNLH��7RG¡O�PXPV�UHLNLD�VXWHONWL�YLVXV�VDYR�VXJHE¡MLPXV��NDG�JDO¡WXPH�VX�MDLV�GLUEWL��$ã� PDQDX�� NDG� VWXGHQWR� YDLGPXR� QXR� XQLYHUVLWHWLQLR� PRGHOLR� ODELDX� NU\SVWD� VXDXJXVLÐMÐ PRN\PR�PRGHOLR� OLQN�� 2� WUDGLFLQLV� SURIHVRULDXV�� OHNWRULDXV� YDLGPXR� QXR� WUDGLFLQLR� NU\SVWD� DVLVWHQWR� YDLGPHQV�OLQN��2� WDL� UHLãNLD�� NDG�PHV� WXULPH�DWULQNWL�SROLWLNDV��VWUDWHJLMDV��PHWRGXV��NXULH�DSHOLXRMD�QH�WLN� ³ PÌVÐDXGLWRULMRV� SURWLQLXV�JHE¡MLPXV�� EHW� LU� ³ NLWXV� SURFHVXV�� ,U� WRG¡O� MÌV�YLVLãNDL� SDJU³VWDL� ³YDUGLMRW�HPRFLQLÐPRW\YDFLMRV�SURFHVÐ VYDUE���
ýLD� Dã� QRU¡þLDX� VXVWRWL� LU� SDNODXV\WL� MÌVÐ NRPHQWDUÐ EHL� NODXVLPÐ�� 9¡OLDX� NDOE¡VLX� DSLH�VRFLDOLQLXV�SURFHVXV�LU�PÌVÐ VWXGHQWXV�./$86,0$6�� '¡O� VWDWLVWLNRV�� -ÌV� WLHN� GDXJ� SHUåLÌU¡MRW� GXRPHQÐ ± DU� QHPDW\WL� WHQGHQFLMRV�� NDG�LãVLY\VþLXVLRVH�(XURSRV�ãDO\VH�YDLNÐ LU�MDXQLPR�VNDLþLXV�PDå¡MD�WDUS�V¡VOLÐMÐ WRV�ãDOLHV�J\YHQWRMÐ"�2�DU�QHDWURGR�� NDG� WÐ YDLNÐ GDXJ¡MD� Lã�7XUNLMRV��3DNLVWDQR� LU� NW�� ãDOLÐ EÌWHQW�(XURSRV�6�MXQJRV�G¡ND"�-LH�WDPSD� WÐ ãDOLÐ J\YHQWRMDL�� WUDGLFLãNDL� MLH� JLPGR� ODEDL� GDXJ� YDLNÐ�� $U� QHPDW\WL� WÐ YDLNÐ JLPVWDPXPR�GLG¡MLPR�NLWÐ WDXWÐ G¡ND"�7�.2=0$��3ULVLPHQX��NDG�LU�DQ�NDUW�MÌV�WR�NODXV¡WH��0DQ�³ JDOY� DWHLQD�PLQWLV��NDG�SDJDO GHPRJUDILQHV�(XURSRV�6�MXQJRV�SURJQR]HV�ãLRV�6�MXQJRV�ãDOLPV�UHLN¡V�GLGHO¡V� LPLJUDFLMRV�EDQJRV��3ULVLPHQX��NDG�MXPV� WDL� UÌS¡MR� LU� /LHWXYRV� DWåYLOJLX�� 0HV� 9HQJULMRMH� WXULPH� þLJRQÐ SDWLUW³�� 7LN¡VLW� DU� QH�� EHW� DSLH�SHQNWDGDOLV�YLVÐ 9HQJULMRV�J\YHQWRMÐ \UD�þLJRQLãNRV�NLOP¡V��1HåLQDX��DU�WDL�\UD�(XURSRV�DWHLWLV�������P��$PHULNRV�EDOWLHML�J\YHQWRMDL�WXU¡WÐ WDSWL�PDåXPD��3DEDQG\NLWH�³VLYDL]GXRWL�VLWXDFLM���NDG�VSDOYRWRML� $PHULND� WDPSD� GDXJXPD�� 7DLS� OHQJYDL� JDO¡MR� DWVLWLNWL� LU� (XURSRMH�� 7XUNDL�� NR� JHUR�� QH� WDLS�ODEDL� VNLULDVL� QXR� PÌVÐ�� EHW� PXV� NHOLD� QHULP� QH� WLHN� WXUNDL�� NLHN� $]LMRV� J\YHQWRMDL�� $ã�PDQDX�� NDG�ãYLHWLPR�SROLWLNRV�NÌU¡MDL�DSLH�WDL�GDU�QHJDOYRMD��9HQJUDL�WXUL�ãWDL�NRNL� SDWLUW³ VX�þLJRQDLV��LQWHJUXRMDPL�³ YLVXRPHQ
��þLJRQDL�WDPSD�YLV�SDQDãHVQL�³ GRPLQXRMDQþL� YLVXRPHQ¡V�GDO³��%HW�WDL�JDOLRMD�WLN�WDGD��NDL�YLHWRV�J\YHQWRMDL�LãODLNR�GDXJXP���âYHGDL�MDX�SULDUW¡MR�SULH� WR� WDãNR��$WVDN\PDV�Q¡UD�YLHQ� WRNV��NDG�EDOWLHML� åPRQ¡V�\UD� WRNLH�WLQJÌV��NDG�QHQRUL�DXJLQWL� GDXJLDX� YDLNÐ�� <UD� LU� NLWDV� DWVDN\PDV� ± WDL� \UD� HXURSLHWLãND� JHURY¡V� YLVXRPHQ¡V� YL]LMD�� NDL�YLVXRPHQ¡ UÌSLQDVL� Y\UHVQL�MD� NDUWD� LU� Lã� MDXQÐ åPRQLÐ XåGDUELR�PRNDPRV�SHQVLMRV�Y\UHVQLHVLHPV�� ,U�
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MHLJX� Q¡UD� WRV� MDXQRVLRV� GDOLHV�� WDL� NDV� PRN¡V"� 7DLJL� \UD� GDU� YLHQD� SULHåDVWLV�� NRG¡O� HXURSLHþLÐYLVXRPHQ¡ ODELDX�QHJX�NLWRV�YLVXRPHQ¡V�SULYDOR�WXU¡WL�SDNDQNDPDL�GDXJ�MDXQÐ åPRQLÐ��,U�PXPV�UHLNLD�ULPWDL�SDJDOYRWL�DSLH�ãLW� JDOLP\E
�./$86,0$6�� -ÌV� VDN¡WH�� NDG� VWXGHQWÐ PRN\PRVL� YDLGPXR� NHLþLDVL� LU� WDPSD� YLV� SDQDãHVQLV� ³VXDXJXVLÐMÐ PRN\P�VL��*DO�JDO¡WXP¡W�WDL�SODþLDX�SDNRPHQWXRWL"7�.2=0$��7UDGLFLQLV�VWXGHQWR�YDLGPXR�YLV�ODELDX�PDQ�SULPHQD�PRN\WRMR�LU�PRNLQLR�VLWXDFLM� PRN\NORMH��NDL� YDLGPHQ\V� \UD� DLãNLDL� DSLEU¡åWL�� ,U� NDGD� SUDNWLãNDL� WDLNRPDV� ãHLP\QLQLV� YDLGPHQÐ PRGHOLV��6XDXJXVLRMR� PRN\PRVL� VLWXDFLMD� \UD� NLWD�� QHV MRMH� Q¡UD� ODEDL� DLãNLDL� DSLEU¡åWÐ YDLGPHQÐ�� ýLD� DLãNLDL�WUÌNVWD�YDGRYDXMDQþLR�PRN\WRMR�YDLGPHQV��%H�DEHMR��PRN\WRMDV�YDLGLQD�WDP�WLNUD�YDLGPHQ³��EHW�WDL�Q¡UD�W¡YLãNDV�YDLGPXR��7DG�NRNV�WDL�\UD�YDLGPXR"�$U�WDL�YLUãLQLQNR�YDLGPXR"�'LNWDWRULDXV"�*UXS¡V�O\GHULR"�,U�NRNV�EHVLPRNDQþLRMR�YDLGPXR"�<UD�GDO\NÐ��NXULXRV�MLV�åLQR�JHULDX�Xå�PDQH��1HV�MLV�DWHLQD�Lã�SUDNWLQLR�J\YHQLPR�� LU� \UD� VULþLÐ�� NXU� MR� SDWLUWLV� \UD� GLGHVQ¡�� .DLS� JDOLX� VXVLHWL� MR� SDWLUW³ VX� DQNVWHVQ¡PLV� MR�åLQLRPLV��DSLH�NXULDV�QLHNR�QHåLQDX"�.ODVLNLQ¡ SHGDJRJLNRV� LVWRULMRV� VLWXDFLMD� ± WDL� ��DV� GHãLPWPHWLV�� NDL� ,QGLMRMH� SUDVLG¡MR� åDOLRML�UHYROLXFLMD�� ,QGLMRV� YDOVWLHþLXV� UHLN¡MR� LãPRN\WL� QDXGRWL� FKHPLNDOXV� åHP¡V� ÌN\MH�� ,ã� NXU� DW¡MR� WLH�FKHPLNDODL"�,ã�EDOWÐMÐ HXURSLHþLÐ��DPHULNLHþLÐ��NXULÐ SDWLUWLV�EXYR�YLVLãNDL�NLWRNLD�QHJX�WÐ åPRQLÐ��,U�PHV�åLQRPH�� NRNLD� NDWDVWURID� DWVLWLNR� YLHQDPH� ,QGLMRV� PLHVWH�� %H� DEHMR�� VXDXJXVLÐMÐ PRN\PRVL� VLWXDFLMD�QHEÌWLQDL� \UD�NDWDVWURILQLR�SREÌGåLR��%HW�þLD�Dã�JDOLX�SULVLPLQWL�3DXOR�)UHLUH� Lã�%UD]LOLMRV��NXULV�VXVLHMR�VXDXJXVLÐMÐ PRN\P� VX�LãVLYDGXRMDPXRMX�MXG¡MLPX�/RW\QÐ $PHULNRMH��.LWDLS� VDNDQW�� PDQR� VWXGHQWDL� WXUL� ³YDLUDXV� VXDXJXVLÐMÐ PRN\PRVL� SDW\ULPR�� NXULV� YLVÐ SLUPD�PDQ� QHåLQRPDV� LU�� DQWUD�� QHVXVLM
V� VX� PRN\NOD�� QHEÌGLQJDV� PRN\NODL�� .DLS� Dã� JDOLX� W� VXVLHWL� VX�PRN\PR�VL��SURFHVX"�7DL�\UD�GLGHOLV�NODXVWXNDV��7DLJL��NR�JHUR��DVLVWHQWR�YDLGPXR�GDEDU�\UD�DUWLPHVQLV�QHJX�WUDGLFLQLV�G¡VW\WRMR�YDLGPXR�DXNãWRMRMH�PRN\NORMH��6WXGHQWÐ SDVLWHQNLQLPR�NODXVLP\QDL� WDLS�SDW� URGR��NDG�PHV�HVDPH�VXDXJ
�� WXULQW\V�VNLUWLQJXV�LQWHUHVXV�� EHW� YLHQRGDV� WHLVHV�� 7DLJL� VLWXDFLMD� NORVWRVL� WDLS�� NDG�PHV� GDXJLDX� NDOEDPH� DSLH� åPRQHV��NXULH�PRN\PRVL�VLWXDFLMRMH�WXUL�YLHQRGDV�WHLVHV��R�QH�NDL�YLHQL�WXUL� MÐ GDXJLDX��NLWL�± PDåLDX��7DUS�NLWNR��WHLVLÐ SO¡WUD� LUJL� \UD� QDXMDV� UHLãNLQ\V�� NXULV� GDEDU� MDX� SDVLHN¡ LU� YDLNXV�� ,U� Y\NVWD� GLGHO¡V� GLVNXVLMRV��LQLFLMXRWRV�WDLS�SDW�LU�.DWDOLNÐ %DåQ\þLRV��DU�GDU�QHJLP
V�HPEULRQDV�WXUL�VDYR�WHLVHV��.LWDV�NODXVLPDV��NR�JHUR��EXV��DU�DSOLQND�WXUL�VDYR�WHLVHV��-HLJX�GDEDU�PLQWLPLV�SHUVLNHOWXPH�����PHWÐ DWJDO��SDPDW\WXPH��NDG�SHU�W� ODLNRWDUS³ YLV�ODELDX�SOHþLDVL�WHLVLÐ MXG¡MLPDV�WLHN�MDXQÐ åPRQLÐ��WLHN�DSOLQNRV�DWåYLOJLX��'DEDU�QRU¡þLDX�SDNDOE¡WL�DSLH�WDLNRP�M� VRFLDOLQ
 SVLFKRORJLM���.RNLH�VRFLDOLQLDL�SURFHVDL�Y\NVWD�NODV¡MH��NDL�PHV�VX�MD�GLUEDPH"�.RNLH�VRFLDOLQLDL�SURFHVDL�Y\NVWD�O\JLDJUHþLDL�VX�PÌVÐ NODV¡MH�DWOLHNDPD�YHLNOD"�'DåQDL�DSLH�WDL�QHW�QHSDJDOYRMDPH��0HV�WLHVLRJ�WRPLV�M¡JRPLV�SDVLQDXGRMDPH��9LVL� PHV� QHV�PRQLQJDL�� DXWRPDWLãNDL� YDUWRMDPH� NDOERV� SULHPRQHV�� DSLH� JUDPDWLN��� åRG\QR�VWUXNWÌU� WXRPHW�� NDL� ãQHNDPH�� QHJDOYRMDPH�� 0HV� WLHVLRJ� ãQHNDPH�� %HW�� EH� DEHMR�� QDXGRMDP¡V� LU�
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JUDPDWLND�� LU� OLQJYLVWLNRV� VWUXNWÌURPLV�� %HW� UHWNDUþLDLV� YHUWD� V�PRQLQJDL� ³ WDL� DWNUHLSWL� G¡PHV³�� 7� SDW³JDOLPD�SDVDN\WL�LU�DSLH�PRN\PR�VWUDWHJLMDV��*HUDL�SDVLUHQJ
V�LU�SDW\U
V�PRN\WRMDV�QDXGRMD�ãLWDV�M¡JDV�LU�PDQR��NDG�WDL�Y\NVWD�VDYDLPH��%HW�UHWNDUþLDLV�YHUWD�VWDEWHO¡WL�LU�VXVLP�VW\WL�DSLH�MDV��8åXRW�OHLGXV�MRPV�Y\NWL�DXWRPDWLãNDL��UHLNLD�MDV�SDYHUVWL�V�PRQLQJÐ SDVWDQJÐ LãGDYD��9LHQD� Lã�PÌVÐ NROHJLÐ VDN¡VL� YLV� ³VLNODXVDQWL�� DU� Q¡UD� NR� QRUV� QDXMR� NDOEDQW� DSLH�PRN\PRVL�SURFHVXV��*DOEÌW�Dã�LãG¡VþLDX�NRNLÐ QRUV�QDXMÐ PLQþLÐ��R�JDOEÌW�LU�QH��%HW�SHGDJRJDPV�YHUW¡WÐ DWNUHLSWL�G¡PHV³ ³�YDGLQDP�VLDV�XåVO¡SWDV�YLHWDV��² SDJDOE� SDVLWHONVLX��NDLS�MDX�PLQ¡MDX��VRFLDOLQ
 SVLFKRORJLM���3ULHã� SUDG¡GDPDV� WDL� NRPHQWXRWL�� QRULX� SDURG\WL� MXPV� ãLXRV� SDYHLNVO¡OLXV�� NXULH� PDQ� ODEDL� SDWLQND��0DQDX��MRJ�³VLYDL]GXRMDWH��N� GHPRQVWUXRMD�ãLH�SDYHLNVO¡OLDL��.20(17$5$,� ,â� $8',725,-26� >SDYHLNVO¡OLR� NRPHQWDUDL@�� 6NHSWLãNXPDV� LU� DEHMLQJXPDV� G¡VW\WRMR�NDOEDL«�$EHMRQ¡ WXR��N� PRN\WRMDV�NDOED�7�.2=0$��0DQ�WDL�\UD�QXRERGåLDXMDQþLR�åPRJDXV�DWYDL]GDV��-LV�DEHMRMD�LU�MDP�QXRERGX��2�ãWDL�DQWUDV�SDYHLNVO¡OLV�� 7DL� \UD� VDYRWLãND� 0DGRQD� DUED�� WDUNLP�� ãLXRODLNLQ¡ ãHLPD�� 3DO\JLQ
 M³ VX� SLUPXRMX��SDPDW\VLPH� HVPLQ³ GDO\N��� ãLWDV� åPRJXV�� QHWJL EÌGDPDV� JUXS¡MH�� MDXþLDVL� YLHQLãDV�� ýLD� YLVL� ãLH� ��åPRQ¡V�VXGDUR�JUXS
 LU�WXUL�EHQGU� WLNVO���2�DQDP�WLNVODV�O\J�LU�QHEHDLãNXV��WDP�WLNUD�SUDVPH�SUDUDVWDV��7DL� \UD� J\YHQLPR� DNLPLUND�� NXUL�� WLNLP¡V�� LOJDL� QHWUXNV�� 7DL� ODLNLQD� EÌVHQD�� *DOEÌW� SR� PLQXW¡V� MLV�SUDVLEODãN\V��âLWD�EÌVHQD�\UD�VWDELOL��âLWLH�åPRQ¡V��QHW�LU�EÌGDPL�SULHãLQJRVH�SLHãLQLR�GDO\VH��\UD�YLHQDV�NLWDP�DUWLPL��,U�PDQ�WDV�WULNDPSLV�SDWLQND��0Då\OLV�Q¡UD�YLGXU\MH��MLV�\UD�DUþLDX�PRWLQRV��JUHLþLDXVLDL�ML�\UD�PRWLQD���%HW�W¡YDV�DWURGR�WDUVL�JORERWÐ MXRV�DEX��-LV� O\J� LU� WUXSXW³ DXNãþLDX�SDN\O¡WDV��UHJLV�� MDP�WHQND�GDXJLDX� DWVDNRP\E¡V�� NLWDLS� VDNDQW�� MDP� WHQND� LU� GDXJLDX� UÌSHVþLÐ�� $WURGR�� NDG� ãLV� WULNDPSLV� \UD�VWDELOXV��U\ã\V�SDVWRYXV��WXR�WDUSX�DQD�EÌVHQD�\UD�ODLNLQD��3DYHLNVO¡OLDLV� QRU¡MDX� MXPV� SDURG\WL�� NDG� PÌVÐ LQGLYLGXDOXV� J\YHQLPDV� HJ]LVWXRMD� WLN�V�O\JRMDPDV�WDP�WLNUÐ JUXSLÐ U¡PÐ��7DLS�NDG�QRUPDOL�LQGLYLGR�HJ]LVWHQFLMD�Q¡UD�LQGLYLGXDOL�HJ]LVWHQFLMD��WDL�\UD�J\YHQLPDV�JUXS¡MH��EXYLPDV� MRV�GDOLPL��1HW� MHLJX�UHWNDUþLDLV�PHV�SDVLMXQWDPH�YLHQLãL�DUED�NXU³ODLN� HVDPH�Xå�JUXS¡V�ULEÐ��1RUPDOXV�DUED�³SUDVWDV�åPRJDXV�EXYLPR�EÌGDV�\UD�EXYLPDV�JUXS¡MH��7DUS� NLWNR�� WDL� Q¡UD� WLN� åPRJXL� EÌGLQJDV�EUXRåDV�� -HLJX�SDJDOYRVLPH�DSLH�PÌVÐ J\YHQDP�M�DSOLQN��� ³YDLULDV� J\YÌQÐ JUXSHV�� DXJPHQLM��� SDPDW\VLPH�� MRJ� YLVD� WDL� WDLS� SDW� J\YXRMD� WDP� WLNURVH�VLVWHPRVH��(NRVLVWHPD�± QDXMDV�SXLNXV�WHUPLQDV�YLVDP�WDP�DSLEÌGLQWL��6NLUWLQJRV�J\Y\E¡V�UÌã\V�J\YHQD�GUDXJH�� 6DN\þLDX�� NDG� åPRQLÐ WHLVLÐ LU� DWVDNRP\E¡V� SO¡WUD� \UD� YLHQDV� Lã� IDNWR�� MRJ� PHV� J\YHQDPH�VLVWHPRVH�� DWVSLQGåLÐ��1RUPDOXV�J\YHQLPR�EÌGDV�\UD�J\YHQLPDV�VLVWHPRVH��3Y]���J¡O¡V��PHGåLDL� \UD�SDåHLGåLDPRV� J\Y\E¡V� IRUPRV�� 9LHQDV� PHGLV� \UD� NXU� NDV� ODELDX� SDåHLGåLDPDV� QHL� PHGLV�� HVDQWLV�VLVWHPRMH�± PLãNH��.RNLDPH�QRUV�PHQR�NÌULQ\MH�SDYDL]GXRWDV�YLHQDV�PHGLV�PXPV�VXNHOLD�YLHQLãXPR�³VSÌG³�� WDL� ± YLHQDWY¡V� VLPEROLV�� 7XR� WDUSX� UHOLJLQLR� PHQR� VULW\MH� HJ]LVWXRMD� VHQD� WUDGLFLMD� YDL]GXRWL�HNRVLVWHP� ± WDL�NDOQDV��PHGLV�LU�YDQGXR��HåHUDV��XS¡���7DLJL�åPRJXV�VXWYHUWDV�WDLS��NDG�HJ]LVWXRWÐ WDP�WLNUDPH�NRQWHNVWH��,U�QHW�MHL�åPRJXV�ODLNLQDL�\UD�YLHQLãDV��MLV�YLV�WLHN�\UD�VXVLM
V�VX�VDYR�DSOLQND��
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7DL��DSLH�N� Dã�NDOEX��\UD�HVPLQ¡ VRFLDOLQ¡V�SVLFKRORJLMRV�QXRVWDWD��6RFLDOLQLV�SVLFKRORJDV�åLÌUL�³åPRJDXV� J\YHQDP� DSOLQN� NDLS� ³ VLVWHP��� ,U� EDQGR� VXSUDVWL� åPRQ¡VH� Y\NVWDQþLXV� SURFHVXV�� NDLS�SURFHVXV��Y\NVWDQþLXV�åPRQLÐ DSOLQNRMH��6RFLDOLQLDL�SVLFKRORJDL�QXRODW�PXPV�SULPHQD��NDG�PHV�HVDP�QH� YLHQ� LQGLYLGDL�� EHW� LU� JUXSLÐ QDULDL��%H�DEHMR�� ãLV� YDLNDV� \UD� LQGLYLGDV��PRWLQD� WDP� LQGLYLGXL� VXWHLN¡J\Y\E
�� %HW� QDWÌUDOL� ãLÐ åPRQLÐ EXYLPR� EÌVHQD� \UD� EXYLPDV� JUXS¡MH�� .LWRNV� YDLNR� SDYDL]GDYLPDV�DWURG\WÐ ODEDL�GLUEWLQDL��$UED�MHL�PHV�SDOLNWXPH�SDYHLNVOH�ãL� YLHQ� ILJÌU���WDL�JUHLþLDXVLDL�EÌWÐ YLHQXROLV��,U� EÌWÐ SUDUDVWD� SDJULQGLQ¡ SDYHLNVOR� LG¡MD�� $UED� MHL� SDLPWXPH� ãLW� SDYHLNVOR� GDO³ ± NR�JHUR�� WDL� EÌWÐQHJDW\YL� LQIRUPDFLMD��.DåNR�PDOGDXMDQWL�DUED�EHVLPHOGåLDQWL�PRWHULV��%HW� MHL�PHV�SDURGRP�YLVXV�ãLXRV�åPRQHV�NDUWX��WDGD�ãLV�SDYHLNVODV�³J\MD�SUDVP
��-LV�VXGDUR�PXPV�³VSÌG³��NDG�åPRQLÐ J\YHQLPDV�DWNLUDL�WDP�WLNUX�DWåYLOJLX�\UD�QHQDWÌUDOXV��%H�DEHMR��PHV��NDLS�SHGDJRJDL��VX�WXR�QXRODW�VXVLGXULDPH��âWDL���R�GHãLPWPHþLR�QXRWUDXND�� LãVSDXVGLQWD�DPHULNLHþLÐ VRFLDOLQ¡V�SVLFKRORJLMRV�YDGRY¡O\MH��%HYHLN� NLHNYLHQDPH� VRFLDOLQ¡V� SVLFKRORJLMRV� YDGRY¡O\MH� NDOEDPD� DSLH� DXNãW�M³ PRNVO��� 1HV� PÌVÐNROHJRPV� DPHULNLHþLDPV� SDWV� SLJLDXVLDV� LU� SULHLQDPLDXVLDV� NQ\JRV� LOLXVWUDYLPR� EÌGDV� ± SULGDU\WL�QXRWUDXNÐ Lã� VWXGHQWÐ PLHVWHOLR� J\YHQLPR�� %HQH� YLVL� å\PLDXVL� VRFLDOLQ¡V� SVLFKRORJLMRV� HNVSHULPHQWDL�EXYR�SDGDU\WL�DXNãWRMR�PRNVOR�VLVWHPRMH�HNVSHULPHQWXRMDQW�VX�VWXGHQWDLV��7DLJL�ãLH�MDXQL�åPRQ¡V��NXULH�JUHLþLDXVLDL� \UD� VWXGHQWDL�� QXIRWRJUDIXRWL� SLHWÐ SHUWUDXNRV� PHWX�� -LH� YHLNLDXVLDL� LOVLVL�� .DLS� PDWRWH�� LU�SHUWUDXNRV�PHWX�MLH�PRNRVL��7DL�WUDGLFLQLV�VWXGHQWÐ HOJHV\V��ýLD�Y\NVWD�LU�GDXJ�NLWÐ GDO\NÐ��$SOLQND�\UD�ODEDL�QHIRUPDOL��âL�PHUJLQD�DWVLU¡PXVL� ³ YDLNLQR�NHO³��NLWD� OLHþLD� MR�SHW³��-LH�\UD�QH³SUDVWDL�DUWL�YLHQL�NLWÐ��1HSDQDãX��NDG�WDUS�MÐ HJ]LVWXRWÐ PHLO¡V�U\ãLÐ ± MLH�WLHVLRJ�NDUWX�PRNRVL��7DþLDX�U\ã\V�WDUS�MÐ \UD��$UED�QHIRUPDOLX�EÌGX��DUED�NRJQLW\YLX�EÌGX�MLH�\UD�YLHQDV�VX�NLWX�VXVLM
��,U�Y¡O�QXRWUDXND� Lã���R�GHãLPWPHþLR��7DL� WLSLãNDV���DV�GHãLPWPHWLV�± (OYLV�3UHVOH\�ãXNXRVHQD��PRWRFLNODV�³+RQGD´��JDOEÌW�WDL�LU�Q¡UD�VWXGHQWÐ PLHVWHOLV��WDþLDX�WDL�JDOL�EÌWL�YLHWD�QHWROL�MR��.DLS�PDWRWH��þLD�DWYDL]GXRWD�PHNVLNLHþLÐ XåNDQGLQ¡��-LH�YDOJR�LU�ãQHNDVL�WDUSXVDY\MH��$LãNX��NDG�MLH�VXGDUR�JUXS
 LU�WDUS�MÐ Y\NVWD�GLVNXVLMD��.XR�ãL�QXRWUDXND�³GRPL��MLH�VXGDUR�JUXS¡V�EUDQGXRO³��ãWDL�ãLWLH�WU\V�± DUWLPHVQ¡JUXSHO¡�� MDL�SDWLQND�EÌWL�NDUWX��EHW�ML�QXR�JUXS¡V�\UD�WROLDX��*DOEÌW�G¡O�WR�ML�SHUG¡WDL�GHPRQVWUXRMD VDYR�GåLDXJVP���-L�QRU¡WÐ EÌWL�JUXS¡MH��EHW�ML�\UD�JUXS¡V�SDNUDãW\MH��*U³åNLPH�SULH�ãLWRV�QXRWUDXNRV��²GRPX�SDVWHE¡WL��NDG�HJ]LVWXRMD�WULDGRV��ýLD�\UD�MDXQD�SRUD��R�þLD� \UD� WUHþLDV� WULDGRV� QDU\V�� âLWLH� GX� EHQGUDXMD�� ML� \UD� DUWLPD� MLHPV�� QHV� ML� IL]LãNDL� OLHþLD� ãLW� YDLNLQ���3DDQDOL]DY
 QXRWUDXNDV� SDVWHE¡VLPH�� NDG� JUXS
�� DUED� EHQW� MDX� MRV� EUDQGXRO³�� VXGDUR� QH� SRUD�� EHW�WULDGD��$U� WDL� \UD� WLN�DWVLWLNWLQXPDV��DU� þLD� VO\SL� G¡VQLQJXPDV��PHV�QHåLQRPH��$SLH� WDL� GDXJ�NDOEDPD��9LHQL� VDNR�� NDG� MHLJX� \UD�SRUÐ�� WDL� SDSUDVWDL�SRURV�YLHQRV�JUXS¡V�QHVXIRUPXRMD��SRURV�JUXS
 VNDOGR��7DLJL�JUXS
 WXUL�VXGDU\WL�EHQW� WU\V�åPRQ¡V�� ,U��NR�JHUR��QHDWVLWLNWLQDL�YLHQDV� Lã�VHQLDXVLÐ NULNãþLRQ\E¡V�VLPEROLÐ LU�\UD�âYHQþLDXVLRML�7UHM\E¡��



��

6DNRPD��NDG�G¡O�PÌVÐ NRJQLW\YLRV�VLVWHPRV�\SDWXPÐ YLHQX�PHWX�JDOLP�VXYRNWL�WULV�HOHPHQWXV��.LWL� WHLJLD�� NDG�� PDW\GDPL� YLHQ� HOHPHQW� DUED� DVPHQ³�� R� QH� GX DUED� WULV�� PHV� MDXþLDP� YLHQLãXPR�MDXVP���âWDL�YLHQDV�Lã�DQNVW\YLDXVLÐ $OWDP\UR�RORV�SLHãLQLÐ��URGDQþLÐ PHGåLRMDQW³ åPRJÐ��0HGåLRWRMDL�LU�MÐ DXNRV��âLDP�SLHãLQLXL�WÌNVWDQþLDL�PHWÐ��LU�PHV�QHåLQRP��NRG¡O�EÌWHQW�WDLS�ãLV�SLHãLQ\V�QXSLHãWDV��%HW�LU�þLD�DLãNLDL�PDWRPH� WULDGDV��3DWLQDV��SDWHO¡ LU� MDXQLNOLV��7LH�GX�VDXJR� WUHþL���âWDL�ãLWLH� WU\V�J\YÌQDL�\UD�VXåHLVWL��âLWDV�ODELDXVLDL��$WURGR��NDG�J\YHQLPDV�GUDXJH�WXUL�VDYR�SUDVP
 LU�QHDWVLWLNWLQDL�J\YRV�EÌW\E¡V�HJ]LVWXRMD�GUDXJH��(J]LVWXRMD�QHUDã\WD�WDLV\NO¡��NXUL�VO\SL�Xå�YLVÐ ãLÐ DWYDL]GÐ ± J\YRV�EÌW\E¡V�SULYDOR�EÌWL� GUDXJH�� -HL� MRV� \UD� YLHQLãRV�� WDL� Q¡UD� QRUPDOL� VLWXDFLMD�� *DOLPD� VDN\WL�� NDG� SDJULQGLQ¡ VRFLDOLQ¡V�SVLFKRORJLMRV� QXRVWDWD� \UD� WRNLD�� MRJ�JUXS¡V�SDJULQG� VXGDUR�EÌWHQW� ãLWRNLD� VWUXNWÌUD�� 7DL� \UD� WLHN�G¡O�ELRORJLQLÐ��WLHN�G¡O�VRFLDOLQLÐ SVLFKRORJLQLÐ SULHåDVþLÐ��7RNLD�WULDGD�VXWHLNLD�JDOLP\E
 JHULDXVLDL�VXSUDVWL�åPRJÐ��,U��NR�JHUR��YLVRV�NLWRV�VLWXDFLMRV�\UD�LãYHVWRV�Lã�ãLWRV�SDJULQGLQ¡V�VLWXDFLMRV��.DL�DQDOL]DYRPH�EHVLPRNDQþLRMR�YDLGPHQ³ SUREOHPRPLV�SDJU³VWR�PRN\PRVL�SURFHVH��EDQGåLDX�SDWHLNWL� GX� VNLUWLQJXV� EHVLPRNDQþLRMR� YDLGPHQV� DLãNLQLPXV�� $ã� NDOE¡MDX� DSLH� WDLNRP�M� VRFLDOLQ
SVLFKRORJLM� LU� URGåLDX�MXPV�IHQRPHQXV��UHLãNLQLXV��R�SR�WR�EDQGåLDX�MXRV�DQDOL]XRWL��<UD�GYL�VNLUWLQJRV�P�VW\PR�NU\SW\V��NXULRV�DQDOL]XRMD�VRFLDOLQLXV�UHLãNLQLXV��NRQNUHþLDL�JUXSHV��NROHNW\YXV��(J]LVWXRMD�GYL�VDPSUDWRV�� NRG¡O� åPRQ¡V� J\YHQD� GUDXJH�� 3LUPRML� PLQWLHV� WUDGLFLMD WDL� \UD� NXOWÌULQ¡ DQWURSRORJLMD�� -L�DNFHQWXRMD��NDG�PÌVÐ YHLNOD��GDUEDV�VXNXULD�QHPDWRP� U\ãLÐ WLQNO� DSOLQN�PXV�LU�W� WLQNO� PHV�YDGLQDPH�NXOWÌUD��7DL�\UD�U\ãLDL��NXULH�ODLNR�JUXS
 NDUWX��5\ãLDL��VXVLM
 VX�³VLWLNLQLPDLV��YHUW\E¡PLV��QRUPRPLV��-HLJX�PHV�åLQRPH�WXRV�SDþLXV�GDO\NXV��QDXGRMDP¡V�WDLV�SDþLDLV�SULHWDLVDLV�� MHLJX�SULVNLULDP�WLHPV�DU�NLWLHPV�UHLãNLQLDPV�W� SDþL� UHLNãP
��WDL�YLVL�ãLH�GDO\NDL�ODLNR�PXV�GUDXJH��0HV�YLHQL�NLWXV�ãLHN�WLHN�SDå³VWDP�LU�EHQW�GDO³ GDO\NÐ��VXVLMXVLÐ VX�DXNãWXRMX�PRNVOX��YHUWLQDPH�SDQDãLDL�.LWDV�JUXS¡V�VXSUDWLPR�EÌGDV�± VRFLDOLQLÐ YDLGPHQÐ WHRULMD��NXUL�NDOED�DSLH�LQGLYLG���NXULV�VDYR�HOJHV³ VLHMD�VX�NLWÐ HOJHVLX��<UD�LU�NLWÐ DLãNLQLPÐ��NRG¡O�åPRQ¡V�GLUED�LU�J\YHQD�NDUWX��EHW�ãLWLH�GX�JUXS¡V�SDDLãNLQLPDL�\UD�Y\UDXMDQW\V��âLDLS�Dã�HVX�OLQN
V�MXRV�DEX�VXMXQJWL�LU�JUXS¡V�DWVLUDGLP���UDLG� SDDLãNLQWL�NXOWÌULQLÐ U\ãLÐ HJ]LVWDYLP� DWVSLQGLQþLDLV�YDLGPHQLPLV�%DQG\NLP�DSLEÌGLQWL�åPRQLÐ JUXSLÐ EUXRåXV��1RULX�SDURG\WL�MXPV�YLHQ� Lã�SDYHLNVO¡OLÐ��.DLS�MDX�VDNLDX�� JUXS
 VXGDUR� ULERWDV� VNDLþLXV� åPRQLÐ��.� UHLãNLD� ULERWDV"� ²YDLULDL� \UD�VDNRPD�± QXR��� LNL� ����$WURGR�� NDG� DQDOL]¡V� PHWX� WDV� WULDGÐ NODXVLPDV� WDPSD� QXRODW� DNWXDOXV�� 6DN\þLDX�� NDG� UHDOLDL� JUXS
VXGDUR��±��åPRQ¡V��.RG¡O�VNDLþLXV�WXU¡WÐ EÌWL�ULERWDV"�*UXS¡ UHLãNLD��NDG�MRV�QDULDL�WDUSXVDY\MH�SDODLNR�NRQWDNW��� 6RFLDOLQ¡MH� SVLFKRORJLMRMH� YDUWRMDPDV� WHUPLQDV� ³LQWHUDNFLMD´�� W�� \�� WDUSXVDYLR� V�YHLND�� 7DL�QHUHLãNLD��NDG�MLH�YLHQ�WLN�ãQHNDVL��7DUSXVDYLR�V�YHLND�Y\NVWD�QH�YLHQ�WLN�YHUEDOLQ¡PLV�IRUPRPLV��7DL�JDOL�EÌWL�LU�NÌQR�NDOED�DUED�SULVLOLHWLPDV��DUED�DWVWXPDV�WDUS�åPRQLÐ��-LH�\UD�VXVLM
 QHPDWRPDLV�U\ãLDLV��.� WDL�UHLãNLD�� NDG� JUXS¡V� QDULDL� \UD� VXVLM
"�7DL� UHLãNLD�� NDG� MLH� YLHQDV� NLW� WLHVLRJLDL� SDå³VWD�� XåPH]JD�DNLÐNRQWDNWXV��*UXS¡��NLWDLS�QHL�RUJDQL]DFLMD��GDåQLDXVLDL�QHEXULDPD�V�PRQLQJDL��-L�IRUPXRMDVL�VSRQWDQLãNDL��



��

WDL�ODLNLQD�J\YHQLPR�VLWXDFLMD��%HW�NRNLX�DWYHMX�WDL�\UD�GDXJLDX�QHL�åPRQLÐ VDPEÌULV��*UXS¡V�HJ]LVWDYLPR�PHWX�PHV�DNW\YLDL�MRMH�YHLNLDPH��%H�DEHMR��Xå�WR�SDYLUãLQLR�VOXRNVQLR�JOÌGL�DLãNHVQ¡ VWUXNWÌUD��$U�\UD�NRNLÐ QRUV�EÌGÐ LãVLDLãNLQWL��NDV� \UD� JUXS¡V� O\GHULDL"�0HV�� NDLS� SHGDJRJDL�� WXULPH� ãLÐ ³JÌGåLÐ�� QHW� MHLJX� QHVDPH� WR� DWLGLUE
 NDLS�WHFKQLNRV��.DLS�JDOLPH�SHUWHLNWL� LQIRUPDFLM� VDYR�VWXGHQWDPV"�7LH��NXULH�G¡VWR� WDLNRP�M� SVLFKRORJLM���QDXGRMDVL�EÌWHQW�ãLWXR�EÌGX��*HULDXVLD�\UD�SDW\ULQ¡WL�PDåÐ YDLNÐ JUXSHV��6XDXJXVLÐMÐ åPRQLÐ JUXS¡V�VWUXNWÌUD�\UD�QHPDWRPD��ODWHQWLQ¡ LU�UHLNLD�ODLNR�LãVLDLãNLQWL��NDV�\UD�O\GHULV��2�YDLNÐ JUXS¡MH�WDL�SDGDU\WL�\UD� OHQJYD��0Då\OLDL� QHWXUL� SDWLUWLHV�� NDLS� HOJWLV� JUXS¡MH�� EHW� KLHUDUFKLMD� LãU\ãN¡MD� ODEDL� JUHLWDL�� QHV� MLH�SDW\V�DXJR�KLHUDUFKLQLR�SREÌGåLR�JUXS¡VH��1XR�SDW�SUDGåLÐ MLH�VXSUDQWD��NDV�\UD�KLHUDUFKLMD��9¡OLDX�MLH�LãPRNVWD�HOJWLV�NDLS�O\JÌV��EHW�YLVDL�O\JÌV�MLH�Q¡UD��$U� \UD� NRNLÐ QRUV� SULHPRQLÐ�� NDLS� LãVLDLãNLQWL� JUXS¡V� VWUXNWÌU�"� 7DLS� \UD�� 0HV� YLVL� åLQRP� LU�JDOEÌW� QDXGRMDP� VRFLRPHWULMRV� PHWRGXV�� 7DL�� N� SDWHLNVLX�� \UD� YHQJUÐ SVLFKRORJR� GDUEDV�� 3DþL�VRFLRPHWULMRV� WHFKQLN� VXNÌU¡ 0RUHQR�� DPHULNLHWLV�� NLO
V� Lã�5XPXQLMRV�� NXUL� WXR�PHWX� EXYR�$XVWULMRV±9HQJULMRV� LPSHULMRV�GDOLV��7DLJL�SDWL� LG¡MD��NDG�NDL�NDV�\UD�SDYLUãLXMH��R�NDL�NDV�VO\SL�JLOLDX��ODEDL�DUWLPD�HXURSLHWLãNDP�P�VW\PXL��âLV�P�VW\PDV�DW¡M
V�Lã�IHQRPHQRORJLMRV��YRNLHþLÐ LU�DXVWUÐ ILORVRILMRV��1RULX� MXV� VXSDåLQGLQWL� VX� W\ULQ¡MLPÐ UH]XOWDWDLV�� ,G¡MD� \UD� SDSUDVWD� ± PHV� WLHVLRJ� NODXVLDPH�JUXS¡V� QDULÐ DSLH� MÐ VLPSDWLMDV� LU� DQWLSDWLMDV�� %H� DEHMR�� QHNODXVLDPH� WLHVLRJLDL�� ³$U� MXPV� WDV� åPRJXV�SDWLQND�� DU� QHSDWLQND"´� äPRQLÐ SUDãRPD� VXNXUWL� JUXSHV�� %HW� 0RUHQR� ãLWXRV� åPRQLÐ SULLPDPXV�VSUHQGLPXV�VXYHGD�³ GLDJUDP���åHP¡ODS³��-HL�JUXS¡ GLGHVQ¡� WDL�XåGXRWLV�VXG¡WLQJHVQ¡��2�þLD�\UD�NLWRNLD� WHFKQLND��NDLS�JDOLPH�VXåLQRWL��NLHN�åPRQ¡V�\UD�DUWLPL�DU� WROLPL�YLHQL�NLWLHPV��0RUHQR� W\ULQ¡MR� UHDOLDV� J\YHQLPR� VLWXDFLMDV�� R� WDV� YHQJUÐ PRNVOLQLQNDV� DQDOL]DYR� IXWEROR� NRPDQG���3ODþLDL� åLQRPRMH� NQ\JRMH� ³3DVO¡SWD� NROHNW\YR� VWUXNWÌUD´� MLV� UDãR� DSLH� V¡NPLQJDL� LU� QHV¡NPLQJDL�åDLGåLDQþLDV�IXWEROR�NRPDQGDV��6¡NPLQJDL�åDLGåLDQþLRV�IXWEROR�NRPDQGRV�YLVDGD�SDVLå\P¡MR�\SDWLQJD�VWUXNWÌUD�� 7DL� KLHUDUFKLQ¡ VWUXNWÌUD�� WDþLDX� DWVWXPDL� WDUS� åPRQLÐ QHEXYR� GLGHOL�� 3UDVWDL� åDLGåLDQþLRVH�IXWEROR�NRPDQGRVH�QHEXYR�DLãNLRV�VWUXNWÌURV��.DåNDV�WHQ�EXYR�SUDUDVWD��GLQJXVLRV�V�YHLNRV��QHDLãNÌV�O\GHULDL��-LV�EDLJLD�VDYR�NQ\J� SDWHLNGDPDV�QXRURG� ³�0RUHQR�NQ\J���9LHQD� Lã� GLGåLDXVLÐ 0RUHQR� V¡NPLÐ EXYR� WD�� NDG� MLV� SDGDU¡ NDULQLR� SVLFKRORJR� NDUMHU��� 3R�SLUPRVLRV� MDSRQÐ DWDNRV� $QWUDMDPH� SDVDXOLQLDPH� NDUH� M³ SDNYLHW¡ DPHULNLHþLÐ NDULQ¡V� RUR� SDM¡JRV� LU�SDSUDã¡ SDG¡WL� SDJHULQWL� NDULQLÐ RUR�SDM¡JÐ VLWXDFLM���0RUHQR�SULWDLN¡ VRFLRPHWULMRV�PHWRG� LU� O¡NWXYR�NRPDQGRV� EXYR� SUDG¡WRV� IRUPXRWL� UHPLDQWLV� ãLWDLV� SDVLULQNLPDLV�� R� QH� ³VDN\PDLV��5H]XOWDWDL� SDJHU¡MR�GDXJLDX�QHL����SURF��NDOEDQW�DSLH�ODNÌQÐ LãOLNLPR�SURFHQW���%H�DEHMR�� SUD¡MXV� ���PHWÐ SR�NDUR��PHV�SDVDN\VLPH�� NDG�YDUJX�DU�NLWDLS� LU�JDO¡MR�EÌWL� ± WLH��NXULH� QRUL� EHQGUDGDUELDXWL�� EHQGUDGDUELDXMD�� R� NXULH� QHQRUL� ± QHEHQGUDGDUELDXMD�� 9LVL� PHV� GLUEDPH�JUXS¡VH�LU�NDUWDLV�SDWLULDPH�MDXVP���NDG�PHV�QRULPH�HLWL�YLHQD�NU\SWLPL��R�JUXS¡ HLQD�NLWD��,U�YLVL�åLQRPH��NDG� MHL� HLVLPH� NDUWX� VX�JUXS¡V� O\GHULX�� WXRPHW� JDOLPH� LãORãWL��%HW� MHL� QHLãVLDLãNLQVLPH�� NDV�\UD�JUXS¡V�
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O\GHULV�� WDGD�SUDORãLPH��7LH��NXULH�GLUED�VX�VXDXJXVLÐMÐ JUXS¡PLV�� ODLNR�ã³ NODXVLP� SDþLX�VYDUELDXVLX��.RNLD�\UD�JUXS¡V� VWULNWÌUD"�0RN\WRMXL�� NXULDP� WHQND�JLOLQWLV� ³ SURJUDP� LU� ³ XJG\PR� WXULQ³�� WD�VWUXNWÌUD�SDDLãN¡MD�DXWRPDWLãNDL��'DXJHOLX�DWYHMÐ PHV�WLHVLRJ�QHXWUDOL]XRMDPH�JUXS
��MHL�ML�QHLQD�WD�NU\SWLP��NXULD�QRU¡WXPH��PHV�EHQW�MDX�QHXWUDOL]XRMDPH�ãL� JUXS
��NDG�ML�SHU�GDXJ�QHWULXNãPDXWÐ��3ULVLPHQDWH�MÌVÐ V¡NP¡V�NULWHULMÐ V�UDã�"�7HQ�GDåQDL�EXYR�PLQLPDV�VWXGHQWÐ DNW\YXPDV��QHV��MÌVÐ PDQ\PX�� WDL� \UD� WLNUDV� V¡NP¡V� ODLGDV�� 6RFLDOLQLDL� SVLFKRORJDL� VDN\WÐ WDLS�� MHLJX� MÌV� VXJHEDWH�DNW\YXRWL�VWXGHQWXV��JDOLWH�XåPHJ]WL�NRQWDNWXV�VX�O\GHULDLV��$ã�QHWJL�VDN\þLDX��NDG�SHU�W� LOJDODLN³ NDU�PHV�SULHLQDPH� WDP� WLNUÐ VXVLWDULPÐ��1HW� LU�QH�YLVDGD�V�PRQLQJDL� WR VLHNLDPH��%HW�åPRQ¡V�Xå�JUXS¡V�ULEÐ JDOL� W� SDVWHE¡WL�� ,U� WDGD�JU³åWDPH�SULH�G¡VW\WRMR�VDY
V�YHUWLQLPR��.RG¡O� UHWNDUþLDLV�SDVLNYLHþLDPH�NROHJDV"�.DG�SDG¡WÐ PXPV� ³VLYHUWLQWL��QHV� WLH�� NXULH�\UD�ãLR�SURFHVR� LãRU¡MH�� OHQJYLDX�VXSUDV��VX�NXR�PHV� NRYRMDP�� NDV� PÌVÐ SDUWQHULDL�� 7DLJL� WDLNRPRML� VRFLDOLQ¡ SVLFKRORJLMD� JDOL� SDG¡WL� PXPV� OHQJYLDX�SDDLãNLQWL��NDV�Y\NVWD��NDL�PHV�GLUEDPH�VX�JUXS¡PLV��9LVL�ãLWLH�SURFHVDL��NDUWX�DSLEHQGULQWL��\UD�YDGLQDPL�JUXS¡V�GLQDPLND��0DQR�QXRPRQH��JUXS¡V�GLQDPLND�\UD�JHULDXVLD�SDJDOED��NXUL� JDOLPH�JDXWL��NDL�UHLNLD�VXVWLSULQWL�G¡VW\WRMR�GDUE���.DOE¡GDPDV�Dã� WLHVLRJ�QRU¡MDX�SDWHLNWL�SRåLÌU³ ³� WDL��NDLS�JDOL�EÌWL�VXSUDQWDPD�PÌVÐ NDVGLHQ¡YHLNOD��QHV�GDåQLDXVLDL�PHV�GLUEDPH�QH�VX�NLHNYLHQX�VWXGHQWX� LQGLYLGXDOLDL��EHW�VX�MÐ JUXS¡PLV��7RG¡O�UHWNDUþLDLV� QDXGLQJD� SULVLPLQWL�� NDV� JL� WRNLR� SDVODSWLQJR�� WRNLR� ODWHQWLQLR� Y\NVWD�PÌVÐ JUXS¡VH�� PÌVÐGDUEH�VX�JUXS¡PLV��7DL�SDG¡V�PXPV�JHULDX�VXSUDVWL��NRG¡O�PXPV�NDUWDLV�DWURGR��NDG�Y\NVWD�QXRODWLQ¡NRYD��NRQNXUHQFLMD��åDLGLPDV��
.20(17$5$6�,â�$8',725,-26��6XGDUDX�JUXSHV�SDJDO�LQWHUHVXV�DUED�SDJDO�SUDNWLQHV�XåGXRWLV��%HW�YLVDGD�NXUVH�EÌQD�NHOL�åPRQ¡V��NXULH�SDVDNR��NDG�MLHPV�JHULDX�GLUEWL�VDYDUDQNLãNDL��,U�Dã�OHLGåLX�MLHPV�GLUEWL� VDYDUDQNLãNDL�� 3DVWHELX� WRN³ UHLãNLQ³�� NDG� QHUHWDL� MÐ GDUEDL� EÌQD� ³GRPHVQL�� LãVDPHVQL� LU�LQIRUPDW\YHVQL�QHJX�WÐ��NXULH�GLUER�JUXS¡MH��7DG�NDV�\UD�JHULDX�± DU�LQWHJUXRWL�MXRV�³ JUXS
��DU�OHLVWL�GLUEWL�VDYDUDQNLãNDL"�-HLJX�OHLVLX�GLUEWL�VDYDUDQNLãNDL��MLH�QHLãPRNV�GLUEWL�NRPDQGRMH��-LH�Q¡UD�O\GHULDL�JUXS¡MH��.20(17$5$6�,â�$8',725,-26��6WHE¡GDPD�JUXSHV��SUL¡MDX�LãYDG���MRJ�OLHWXYLDL�VWXGHQWDL�SDQDãÌV�³VNDQGLQDYXV� ± MLH� ODELDX� OLQN
 GLUEWL� LQGLYLGXDOLDL�� %HW� UXVÐ�� NLWÐ VODYÐ�� NLWRV� NXOWÌURV�� NLWR� PHQWDOLWHWR�åPRQLÐ JUXS¡PV�ODELDX�SDWLQND�JUXSLQLR�GDUER�PHWRGDL��0DQDX��MRJ�QXO¡P¡ WDL��NDG����PHWÐ MLHPV�EXYR�SULPHVWD�WD�NROHNW\YLQ¡ NXOWÌUD�7�.2=0$��.XOWÌUÐ VNLUWXPDL�PDQ�YLVDGD�NHOLD�JDOYRV�VNDXVP� ± NDLS�MXRV�SHUSUDVWL".20(17$5$6�,â�$8',725,-26��$ã�WDLS�SDW�QDXGRMX�JUXSLQLR�GDUER�PHWRGXV��6XGDUDX�NRPDQG� Lã��±��åPRQLÐ��MLH�JDOL�ULQNWLV�JUXS¡V�QDULXV��YLVDGD�SDVDNDX��NDG�MLH�ULQNWÐVL�WXRV��VX�NXULDLV�MLHPV�PDORQX�GLUEWL�� ,ã� ��� åPRQLÐ YLVDGD� DWVLUDQGD� �±��� NXULH� QHQRUL� GLUEWL� NRPDQGRMH�� ,U� Dã� YLVXRPHW� OHLGåLX� MLHPV�GLUEWL�LQGLYLGXDOLDL��1HODEDL�GU³VGDYDX�WHLUDXWLV��NRG¡O�MLH�ODELDX�OLQN
 GLUEWL�LQGLYLGXDOLDL��*DOEÌW�YLHQL�Lã�MÐWXUL� EHQGUDYLPR� SUREOHPÐ�� NLWL� JDO� NDUWDLV� EÌQD� DXNãWHVQLR� O\JLR�� ODEDL� GDåQDL� WLH� LQGLYLGXDOLVWDL� EÌQD�
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JHURNDL�NÌU\ELãNHVQL��%HW�EÌQD�LU�YLVDL�EDQDOLÐ SULHåDVþLÐ ± QHJDOL�DWHLWL�WXR�ODLNX��NDL�JUXS¡ UHQNDVL��QHV�ODEDL� WROL� J\YHQD��'DXJXPD�VWXGHQWÐ�� \SDþ�PHQÐ IDNXOWHWÐ��P¡JVWD�GLUEWL� JUXS¡VH�� MLH�GåLDXJLDVL��NDG�JDOL� NDUWX� GLUEWL�� ODEDL�P¡JVWD� YLVRNLXV� UHQJLQLXV� DU� GDUER� SULVWDW\PXV��0DQ� DVPHQLãNDL� ODEDL� SDWLQND�JUXSLÐ GDUEDV��QHV�Dã�PDWDX��NDLS�VWXGHQWDL�JDOL�NLHNYLHQDV�³G¡WL�VDYR�LQG¡O³ LU�JDOXWLQLV�SURGXNWDV�EÌQD�ODEDL�QHWLN¡WDV��RULJLQDOXV�%DQGDX�RUJDQL]XRWL�JUXSLÐ GDUE� ³YDLULRVH�JUXS¡VH��6HPLQDUÐ PHWX�VWXGHQWDL�JDXQD�XåGXRWLV�LU�DWHLQD�MDX�SDVLUXRã
��WXRPHW�LãVNLUVWDX�MXRV� ³ NRPDQGDV�ODEDL�SDSUDVWDL�± SDSUDãDX�LãVLVNDLþLXRWL��$UED�NDLS� NLWDLS�� WDUNLP�� V�PRQLQJDL� QHOHLGåLX� VWXGHQWDPV� VXV¡VWL� WDLS�� NDLS� MLH� QRUL�� QHV� þLD� UHLNLD� JU\QDL�SDURG\WL�� N� HVL� LãPRN
V��7DGD�SDGDOLQX� NODXVLPXV��SR� YLHQ� DU� SR�GX�� -LH� GLUED���±���PLQ��� WXRPHW�NRNLDV� ��� PLQ�� VXSDåLQGLQD VX� NODXVLPX�� 'DåQDL� OHLGåLX� QDXGRWLV� OLWHUDWÌUD�� NXUL� MLH� WXUL� DWVLQHã
��0DQDX��NDG�VWXGHQWDL�QDPXRVH�MDX�EÌQD�SDVLVNDLW
 LU��MHL�DWVLQHãD�SDSLOGRPRV�OLWHUDWÌURV��WDL�EHQW�åLQRV��NXU� LHãNRWL� LQIRUPDFLMRV�� 7DLS� MLHPV� VXGDURPRV� JDOLP\E¡V� QH� WLN� ³WYLUWLQWL� åLQLDV�� EHW� LU� SDVLWLNVOLQWL��SDVLDLãNLQWL��NDV�QHDLãNX��âLV�DQWUDV�PDQR�SULVWDW\WDV�DWYHMLV��DLãNX��QHURGR�NÌU\ELãNXPR�XJG\PR��WDL�JDO�JUHLþLDX� QRU¡MLPDV� VXåLQRWL�� N� MLH� LãPRNR�� NDLS� MLH� PRND� SULVWDW\WL�� 3LUPX� DWYHMX� VLHNLX� XJG\WL�NÌU\ELãNXP��.20(17$5$6 ,â�$8',725,-26��0DQ\þLDX��MRJ�WRNV�GDUEDV��NDL�³ JUXSHOHV�VXVNLUVWRPL�YLVL�VWXGHQWDL��QHLãYHQJLDPDV� WXRPHW�� NDL� WXULPH� YLHQNDUWLQHV� XåGXRWLV� SDVNDLWRVH� LU� VHPLQDUXRVH�� ýLD� WRNLÐ�� NXULH�DWVLVDN\WÐ GLUEWL� JUXS¡VH�� UDVWL� MDX� QH³PDQRPD�� SDSUDVþLDXVLDL� VSRQWDQLãNDL� GXRGL� XåGXRW³ LU� MLH�� DUED�SDJDO�LQWHUHVXV��DUED�SDJDO�G¡VW\WRMR�VXJDOYRW� VLVWHP� VXVLVNLUVW
��PRNRVL�GLUEWL�NRPDQGRMH��2�NDL�MDX�WXULPH� NRNL� QRUV� ULPWHVQ
 XåGXRW³�� NÌU\ELQ
�� WDL� Dã� LUJL� SULWDULX� WDL� QXRPRQHL�� NDG� WXRPHW� WXUL� EÌWL�DWVLåYHOJWD�³ VWXGHQWR�QXRPRQ
��DU�MLV�QRUL�GLUEWL�NRPDQGRMH��DU�LQGLYLGXDOLDL��9LVLHPV�ODEDL�VYDUEX�SDEÌWL�JUXS¡MH��DWOLHNDQþLRMH�NÌU\ELQ³ GDUE���þLD�ODEDL�VYDUEX��NDG�WDUS�MÐ EÌWÐ JHUL�VDQW\NLDL��'DåQDL�WDUS�MÐ \UD�O\GHULV��EHW�\UD�LU�WRNLÐ��NXULH�PRND�WLN�NRPSLXWHULX�VXULQNWL�GDUE���EHW��EÌGDPL�NRPDQGRMH��MLH�PDWR��NDLS�NLWL�GLUED��LU�Lã�WR�PRNRVL��2�NDL�LQGLYLGXDOLDL�DWOLHND�GDUE���Dã�VXWLQNX�VX�NROHJH��NDG�NDUWDLV�WLH�GDUEDL�EÌQD�NÌU\ELQJHVQL��³GRPHVQL�� EHW� HVL� SULYHUVWDV� WRNLHPV� VWXGHQWDPV� LHãNRWL� VLDXUHVQLÐ XåGXRþLÐ DUED�VNLUWL� WLN� NRN³ YLHQ�IUDJPHQW���,ã�WLHVÐ VWXGHQWDV�³GHGD�GDXJLDX�GDUER��MHLJX�QRUL�DSU¡SWL�YLV� XåGXRWLHV�DQDOL]
��,U�WDGD�VDX�XåGXRGL�NODXVLP���DU�Dã��NDLS�G¡VW\WRMDV��WXULX�WHLV
 W\O¡WL�LU�QHVDN\WL��NRNLÐ MLV�WXU¡V�VXQNXPÐ"�$U�Dã�WXULX�WHLV
 QRU¡WL��NDG�MLV�YLHQDV�W� GDUE� Xå�WULV�NHWXULV�SDGDU\WÐ��QHV�MLV��EÌGDPDV�YLHQDV��WLNUDL�VWHQJVLV"�,U�SDSUDVWDL�SR�PHWÐ WDV�VWXGHQWDV�DUED�SUDãR�VLDXUHVQ¡V�XåGXRWLHV��DUED�HLQD�GLUEWL� ³ JUXS
��7DLS�EÌQD�GLUEDQW� VX� NÌU\ELQLDLV� SURMHNWDLV�� 2� SDVNDLWRVH� LU� SUDW\ERVH� VX� JUXS¡PLV� JDOL� GLUEWL� IDQWDVWLãNDL� LU�UH]XOWDWDL�EXV�SXLNÌV��.20(17$5$6�,â�$8',725,-26��%HW�VWXGHQWXL�SDVLULQNLPDV�YLV�WLHN�WXU¡WÐ EÌWL�$76$.<0$6�� 7DþLDX� ³VLYDL]GXRNLWH�� MHL� SHU� SUDW\EDV� MÌV� MDP� VLÌORWH� JUXSLQ³ GDUE��� R� WDV� VWXGHQWDV�DWVDNR�QH��MLV QRU³V�GLUEWL�DWVNLUDL�



��

.20(17$5$6�,â�$8',725,-26��.XR�GLGHVQ¡ JUXS¡��WXR�GDXJLDX�GLVNXVLMÐ��GLGHVQL�JLQþDL��MLH�QHVS¡MD�DSLEHQGULQWL��R�åPRJXV��GLUEDQWLV�YLHQDV��SDVLLPD�YLV� SDUXRãLDP�M� PHGåLDJ���ãDOWLQLXV�LU�GDXJ�JUHLþLDX�SDVLHNLD�UH]XOWDWÐ�$76$.<0$6� *DO� WRG¡O�� NDG� WRNLRVH� WUXPSDODLN¡VH� JUXS¡VH� Lã� SDW� SUDGåLÐ GDUEDV� EÌQD�QHRUJDQL]XRWDV��,GHDOLDXVLDV�GDUEDV�JUXSHO¡MH�Lã�SHQNLÐ åPRQLÐ�.20(17$5$6� ,â� $8',725,-26�� 0DQ� GDEDU� NLOR� PLQWLV�� NDG� SULHã� SUDGHGDQW� JUXSLQ³ GDUE�VWXGHQWDPV�UHLN¡WÐ LãDLãNLQWL��VXSDåLQGLQWL�VX�GDUER�NRPDQGRMH�PHWRGDLV�$76$.<0$6��/\JLDL� WDLS�SDW��NDLS�SURIHVRULXV�NDOE¡MR�DSLH�SUREOHPRPLV�SDJU³VW� PRN\P�VL� �330��±SULYDODL� SULVWDW\WL� VWXGHQWDPV�� NDV� WDL� \UD�� /\JLDL� WDLS� SDW� LU� VX� JUXSLQLX� GDUEX�� <UD� DQNHWRV�� NXULRPLV�JDOLPH�QXVWDW\WL� NLHN�VWXGHQWDV�P¡JVWD�DU�QHP¡JVWD�GLUEWL�JUXS¡VH�.20(17$5$6�,â�$8',725,-26��7DGD�NRNV�SDJULQGLQLV�WLNVODV�± DU�LãPRN\WL�VWXGHQW� GLUEWL�JUXS¡MH��DU�LãPRN\WL�VDYR�GDO\NR"�-HL�PRN\VLPH�GLUEWL�JUXS¡MH��QHEHOLNV�ODLNR��NDGD�PRN\WL�GDO\NR��$76$.<0$6��-HL�HVP¡ \UD�QDXGRWLV�OLWHUDWÌUD�LU�N� QRUV�YHLNWL��WDL�JDOEÌW�LU�YLHQDP�åPRJXL�JHUDL�GLUEWL��EHW� MHLJX� DNW\YLQWL�� SO¡VWL� VDYR� SDWLUW³�� WDL� YLVDGD� WRV� SDWLUWLHV� SHQNL� WXU¡V� GDXJLDX� QHJX� YLHQDV�� 7RG¡O�VWXGHQWDPV�LU�\UD�SUDYDUWX�GLUEWL�GUDXJH��.20(17$5$6�,â�$8',725,-26��0ÌVÐ NDWHGUD�GDO\YDYR�JUXSLQLR�GDUER�SURMHNWH��9¡OLDX�Dã�W� SDWLUW³SULWDLNLDX�VDYR�GDUEH�VX�VWXGHQWDLV��6LHNLDX�QH�YLHQ�WLN��NDG�MLH�³J\WÐ VSHFLDO\E¡V�åLQLÐ��EHW�WDLS�SDW�NDG�VXSUDVWÐ�� NDV� \UD� JUXSLQLV� GDUEDV� NDLS�PHWRGDV�� SDGHGDQWLV� VXYRNWL�� NRNLH VRFLDOLQLDL� GDO\NDL� Y\NVWD�JUXS¡MH�MLHPV�GLUEDQW��6WXGHQWDL��DLãNX��DSLH�WDL�QHW�QHJDOYRMD��MLHPV�UÌSL�DWOLNWL�XåGXRW³��7RG¡O�QDXGD�\UD�GYLJXED�± MLH�LU�PRNRVL�VDYR�GDO\N���LU��NDLS�EÌVLPLHML�SHGDJRJDL��³VLV�PRQLQD�PHWRG���GDUER�VWLOLÐ��,U�Dã�ãWDL�GDU�N� GDULDX��YLHQ� JUXS¡V�QDU³ SDVRGLQDX�QXRãDO\��NDG�MLV�VWHE¡WÐ JUXS
��-LV�å\P¡MRVL��NDLS�Y\NVWD�GDUEDV�� SRNDOELV�� VWHE¡MR�� NDV� SDWHLNLD� NODXVLPXV�� NDV� VX� NXR� GDXJLDX� EHQGUDXMD�� NDV� \UD� O\GHULV«�9¡OLDX�SDDQDOL]DYRPH� WXRV�SDVWHE¡MLPXV�� VWXGHQWDL� SDW\V�DLãNLQRVL�� NRG¡O� MLH� YLHQDLS�DU� NLWDLS�HOJLDVL��NRNLXV� YDLGPHQLV� SDVLVNLUVWR� WDUS� VDY
V�� ,U� GUDXJH� MLH� SDJDOYRMR�� NDLS� SDW\V� GLUEV� VX� VDYR�PRNLQLDLV��1RUV�WÐ SDV\YLÐ VWXGHQWÐ YLVXRPHW�DWVLUDQGD��YLHQRV�WHPRV�\UD� ³GRPHVQ¡V��NLWRV�QH�WRNLRV� ³GRPLRV��,U�PDQDX��NDG�WDL�Q¡UD�EORJDL��NDG�NDUWDLV�VWXGHQWDV�\UD�SDV\YXV��EORJDL��MHL�MLV�YLV� ODLN� WRNV��.20(17$5$6� ,â� $8',725,-26�� $ã� VNDLWDX� SDVNDLWDV� LU� VWXGHQWDL� UHQJLD� SUDQHãLPXV�� WHPRV�SULVWDW\PXV�� MLHPV�QXURGRPD� OLWHUDWÌUD��EHW�JDOL� LU�VDYDUDQNLãNDL�VXVLUDVWL�SDSLOGRPRV PHGåLDJRV��7U\V�VWXGHQWDL�UHQJLD�VSHFLDOÐ VHPLQDU� ± MLH�WXUL�RUJDQL]XRWL�JUXSLQ³ GDUE���³WUDXNWL�DXGLWRULM���²GRPX�\UD�WDL��NDG� VWXGHQWDL� ODEDL� ³YDLULDL� SULVWDWR� WHPDV�� ,U� NDGDQJL� Dã�GLUEX�VX�EÌVLPDLVLDLV�PRN\WRMDLV�� MLHPV� ODEDL�SUDYHUV�WD�JUXSLQLR�GDUER SDWLUWLV��0DQ�SDWLQND�JUXSLQLV�GDUEDV��7�.2=0$�� ²GRPLÐ GDO\NÐ SDPLQ¡MRWH�� ²GRPXV�SDVWHE¡MLPDV��NDG�VWXGHQWDL��DWVWRYDXMDQW\V�VNLUWLQJRPV�NXOWÌURPV�� VNLUWLQJDL� HOJLDVL�� $U� LU� NLWL� WXULWH� WRNLR� SDW\ULPR"� ýLD� EXYR� NDOE¡WD� DSLH� GYL� NXOWÌUDV� ±OLHWXYLãN�M� LU UXVLãN�M���$U�WXULWH�SDWLUWLHV�VX�NLWÐ NXOWÌUÐ VWXGHQWDLV"
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$76$.<0$6��*HUPDQÐ ILORORJLM� VWXGLMXRMD� NLQDV�� MLV� NRN³ P¡QHV³ W\O¡MR�� DSVLåLÌU¡MR��2� GDEDU� SXLNLDL�³VLWUDXN
V� ³ JUXSLQ³ GDUE��� ODEDL�JHUDL�PRND� WROHUXRWL�NLWÐ QXRPRQ
��$PHULNLHWLV��SDY\]GåLXL��DWHLQD�WLN� ³WDV�SDVNDLWDV��³ NXULDV�QRUL��MDP�EÌQD�ODEDL�NHLVWD��NDG�PÌVÐ DXGLWRULMD�SDV\YL��MLV�VDNR��NDG�HXURSLHþLDL�YLVDL�NLWDLS�P�VWR��$PHULNLHWLV�SDWV�YLVDGD�QRUL�VXGDU\WL�XåGXRWLHV�VFKHP���.DG�JDO¡WÐ SDWHLNWL�DWVDN\P���MDP�EÌWLQDL�UHLNLD�YLVN� LãG¡VW\WL�VWUXNWÌULãNDL�� MLV�DSVNULWDL�YLVN� PDWR�VWUXNWÌULãNDL��,U�P¡JVWD�DWVDNLQ¡WL�Xå� YLVXV�� -LV� PRNRVL� PX]LNRV�� R� PÌVLãNLDL� PX]LNRV� VSHFLDO\E¡V� VWXGHQWDL� NDLS� WLN� ODEDL� QHP¡JVWD�IRUPDOLÐ GDO\NÐ���7�.2=0$��0DQR�SDWLUWLV�URGR��NDG�DPHULNLHþLDL�QHLãNHQþLD�GDXJLDX�NDLS����PLQXþLÐ SDVNDLWRMH��WDGD�MLH�SUDGHGD�NHOWL�UDQN���NODXVLQ¡WL��.RNLR�QRUV�LOJHVQLR�SULVWDW\PR�QHJDOLX�VX�MDLV�RUJDQL]XRWL��QHV�SDSUDVWDL�YLVNDV� SDYLUVWD� ³ NODXVLPXV� LU�DWVDN\PXV��0DQ� Lã�YLVR�SDVODSWLV�� NDLS� MLH�JDOL�QXRVHNOLDL�PRN\WLV��.RNV�JDO¡WÐ EÌWL� VSUHQGLPDV� WRNLRMH� QH³SUDVWRMH� VLWXDFLMRMH"� $WVDN\PR� QHWXULX�� *DOEÌW� \UD� WRNLÐ DXNãWRMR�PRNVOR�³VWDLJÐ��NXU�JUXSLQLV�GDUEDV�WLHVLRJ�QH³PDQRPDV��.DL� NDOE¡MRPH� DSLH� 330�� YLHQD� Lã� PÌVÐ NROHJLÐ SDVLURG¡ HVDQWL� ODEDL� SDW\UXVL� ãLRMH� VULW\MH��NDGDQJL�PRN¡VL��UHJLV��1RUYHJLMRMH��%HW��VSUHQGåLDQW�Lã�MÌVÐ ³VSÌGåLÐ��VNDQGLQDYDL�ãLHN�WLHN�UH]HUYXRWDL�åLÌUL� ³ JUXSLQ³ GDUE���7XR�DWåYLOJLX�� NDG�QHW� MHLJX� LU�HJ]LVWXRMD�NXOWÌUÐ VNLUWXPDL��VNLUWLQJRV�NXOWÌURV��YLV�G¡OWR� QDXGRMD� JUXSLQLR� GDUER� PHWRGXV�� $U� PDQRW�� NDG� \UD� VRFLDOLQ¡ SVLFKRORJLMD�� NXUL� \UD� VNLUWLQJD�VNDQGLQDYDPV� LU�� WDUNLP�� 9LGXUåHPLR� MÌURV� ãDOLPV"� 7DL� \UD� VRFLDOLQ¡ ³YDLULÐ NXOWÌUÐ SVLFKRORJLMD�� DUED�O\JLQDPRML�VRFLDOLQ¡ SVLFKRORJLMD��-ÌV�MDX�PLQ¡MRW�VNLUWXPXV�DUED�VNLUWLQJXV�VWLOLXV��-HLJX�WDL�\UD�VNLUWLQJL�PRN\PRVL�VWLOLDL��WDL�DWVDN\PDV�YLVDL�SDSUDVWDV�± JDOLPD�LãPRNWL�³YDLULÐ PRN\PRVL�VWLOLÐ��$UED�MHLJX�WDL�\UD�HOJHV\V��HOJHV\V�WDLS�SDW�JDOL�EÌWL�NRQWUROLXRMDPDV��.ODXV\GDPDVLV� MÌVÐ�� SDJDOYRMDX�� NDG� JDOEÌW� YLHQRV� NXOWÌURV� åPRQLÐ J\Q\ELQ¡ UHDNFLMD� \UD�VWLSUHVQ¡ QHL�NLWRV��'DU�YLHQDV�GDO\NDV�EXYR�QHDLãNXV�± DU�PXPV�ODELDX�RULHQWXRWLV�³ GDO\NR�G¡VW\P� DU�³JUXSLQLR�GDUER�PRN\P�"�-ÌV�DWHLQDWH� Lã�PRN\WRMÐ UHQJLPR� ³VWDLJRV��VDYDLPH�VXSUDQWDPD��NDG�WRNLRMH�³VWDLJRMH�DEX�ãLH�GDO\NDL�WXUL�HLWL�GUDXJH��QRUV�QHEÌWLQDL�YLVDLV�DWYHMDLV��7DþLDX�MHL�MÌVÐ EÌVLPDVLV�GDUEDV�VX� JUXSLQH� YHLNOD� GDXJ� EHQGUD� QHWXUL�� WDL� DU� MÌV� WXU¡WXP¡W� PRN\WL� JUXSLQLR� GDUER� SULQFLSÐ�� DU� G¡VW\WL�GDO\N�".20(17$5$6�,â�$8',725,-26��.DL�GLUEDX�PRN\NORMH�PRN\WRMD��GDUEDV�JUXS¡MH�EXYR�ODEDL�VYDUEXV��EÌWHQW�EXYLPDV�NDUWX��2�GDEDU��NDL�GLUEX�VX�VXDXJXVLDLVLDLV��GLUEDQW�JUXS¡MH�VYDUEHVQLV�\UD�GDUEDV�QHL�SDWV� EXYLPDV� JUXS¡MH�� 'LUEGDPL� JUXS¡MH�� MLH� VDYDQRULãNDL� SULVLLPD� DWVDNRP\E
 Xå� NROHJ��� MHL� NROHJD�QHJDOL�G¡O�³YDLULÐ SULHåDVþLÐ GDO\YDXWL��äRGåLX�± YLVDL�NLWDV�SRåLÌULV��.20(17$5$6� ,â� $8',725,-26�� 9HUWLQGDPD� UHDOÐ UH]XOWDW��� DNLYDL]GåLDL� SDVWHELX�� MRJ� GLGHVQ¡MH�åPRQLÐ JUXS¡MH� MLV� SDSUDVWDL� EÌQD� PHQNHVQLV�� GDåQDL� MÐ UH]XOWDWDV� EÌQD� YLHQ� WLN� SDEHQGUDYLPDV�� 2�VDYDUDQNLãNDL� GLUEGDPDV� åPRJXV� SHU� SHQNLDV�PLQXWHV�SDVNDLWR�� SDGDUR� LU� DWVLVNDLWR�� 7DLJL� Dã� VWHELX��O\JLQX��EDQGDX�³YDLULDL�WXRV�åPRQHV�SR�NHOLV�³ JUXSHV�VXEXUWL��%HW�UH]XOWDWDV�YLVDGD�JHUHVQLV��NDL�åPRJXV�



��

GLUED�YLHQDV��R�JUXS¡MH�MLH�SDVLNDOED��SDGLVNXWXRMD�LU�GDåQDL�QHVS¡MD�SDVLHNWL�UH]XOWDWR��7RNLX�DWYHMX�Dã�YHUWLQX�LG¡MDV��.20(17$5$6� ,â� $8',725,-26�� /DLNR� VNLULDPD� WLHN�� NLHN� UHLNLD�� NDG� MLH� SDVLHNWÐ UH]XOWDW��� $ã�DXGLWRULMRMH�HVX�QHW�QHUHLNDOLQJD�.20(17$5$6� ,â� $8',725,-26�� $ã� LUJL� EDQGåLDX� LãHLWL�� R� NDL� JU³åDX� ± MRNV� GDUEDV� QHEHY\NR��DXGLWRULMRMH�EXYR�W\OX�.20(17$5$6� ,â� $8',725,-26�� -HL� SLUP� NDUW� WDLNDL� DXGLWRULMRMH� JUXSLQ³ GDUE��� WDL� EHQW� NHOLDLV�VDNLQLDLV�WXUL�SULVWDW\WL�ã³ PHWRG���.20(17$5$6�,â�$8',725,-26��*DOEÌW�PDQR�VWXGHQWDL�GUDXVPLQJHVQL��QHV�MLH�\UD�YHUWLQDPL�Xå�WDL��,U�QH� YLVXRPHW� Dã� EDOXV� VXPXRMX�� EHW� NDL� NRPDQGD� XåVLGLUED� WDP� WLNU� EDOÐ VNDLþLÐ�� MRV� QDULDL� GUDXJH�XåVLGLUED�EDOÐ VDYR�EDLJLDPDMDP�³YHUWLQLPXL��7�.2=0$��*DOEÌW�WDL�SULNODXVR�QXR�WXULQLR��VX�NXULXR�MLH�GLUED��.� MÌV�G¡VWRWH".20(17$5$6�,â�$8',725,-26��8åVLHQLR�ELEOLRJUDILM���1H³VLYDL]GXRMX��NDLS�JDOLPD�RUJDQL]XRWL�JUXSLQ³GDUE� G¡VWDQW�WRN³ GDO\N��7�.2=0$��.RNV�MÌVÐ GDO\NDV".20(17$5$6�,â�$8',725,-26��.RPXQLNDFLMD�7�.2=0$�� 1H³VLYDL]GXRMX�� NDLS� JDOLPD� G¡VW\WL� NRPXQLNDFLM� EH� JUXSLQLR� GDUER�� <UD� XåGXRW\V�� NXULRV�WDUVL�DXWRPDWLãNDL�QXPDWR�JUXSLQ³ GDUE���7DLJL�Lã�GDOLHV�WDL�OHPLD�WXULQ\V��-ÌV�PLQ¡MRWH��NDG�JUXSLQLDPH�GDUEH�LU�SHU�GDXJ�NÌU\ELãNXPR�QHSDVLUHLãNLD��.ÌU\ELQ¡V�LG¡MRV�\UD�GDXJLDX�LQGLYLGXDOLRV�LG¡MRV��.20(17$5$6�,â�$8',725,-26��1H��QHEÌWLQDL��QHWJL�DWYLUNãþLDL��LQIRUPDFLMRV��LQIRUPDW\YXPR�DWåYLOJLX�LQGLYLGXDOXV�GDUEDV�YHUWLQJHVQLV�
7�.2=0$��1RULX�SDVLGDO\WL�VDYR�SDWLUWLPL��$ã�G¡VWDX�XJG\PR�VRFLRORJLM���R�ML�\UD�WDLNRPRVLRV�VRFLDOLQ¡V�SVLFKRORJLMRV�GDOLV��7DLJL�DSLH�JUXSLQ³ GDUE� åLQDX�GDXJLDX��QHL�PDQ�UHLNLD��7RG¡O QHPDQDX��NDG�Dã�SDWV�M³ WXU¡þLDX� LWLQ� SUDNWLNXRWL�� 0HV� MXN� åLQRPH�� NDG� J\G\WRMDV� VWHQJLDVL� VDYR� ãHLPRV� QHJ\G\WL�� %HW� \UD�VLWXDFLMÐ��NXU�PDQ�VXQNX�QHQDXGRWL�VWUXNWÌUL]XRWR�JUXSLQLR�GDUER��.LHNYLHQ� VDYDLW
 WXULX�GYLHMÐ YDODQGÐVHPLQDU� GRNWRUDQWDPV�� -Ð \UD ��±���� ,U� Dã� SUDG¡MDX� QXR� JHUDL� åLQRPR� VHPLQDULQLR� GDUER�� NDGD�NLHNYLHQDV�SULVWDWR� WHP� Lã�VDYR�VULWLHV��%XYDX� ³VLWLNLQ
V�� MRJ�ODEDL�JHUDL��NDG�PDQ�SDY\NVWD�EHQW�NDUW�SHU�VDYDLW
 VXWHONWL�YLV� GRNWRUDQWÐ JUXS
��%HW�LOJDLQLXL�SDVLURG¡��NDG�WDL�MLHPV�\UD�JDQD�QXRERGX��NDL�MLH�WXUL�YLHQDV�NLWR�NODXV\WL��7DLJL�SDEDQGåLDX�³GLHJWL�QDXMDV�GDUER�WDLV\NOHV��NDL�NLHNYLHQDV�JUXS¡V�QDU\V�WXUL�EHQW�NDUW� SDVLVDN\WL��7DLJL�SULVWDWRPD�WHPD�LU�SR�WR�SDWHLNLDPL�NODXVLPDL��NLHNYLHQDV�SULYDO¡GDYR�SDWHLNWL�SR�NODXVLP� DU�SR�SDVWDE���.DG�VXJHE¡WÐ WDL�SDGDU\WL��MLH�WXU¡GDYR�Lã�DQNVWR�JDXWL�VYDUVWRP� GDUE���WDL�EÌGDYR�PDåGDXJ����SXVODSLÐ WHNVWDV��,U��EH�DEHMR��JUXS¡V�QDULDL�YLVL� MDX�EXYR�EDLJ
 PDJLVWUDWÌU���NDL�NXULH�N� WLN��R�NDL�NXULH�MDX�EXYR�SUDG¡M
 GLUEWL�LU�SR�WR�³VWRM
 ³�GRNWRUDQWÌU���,U�WDL�EXYR�YHLNVPLQJD��QRUV�MDXþLDX�� NDG� SUDGåLD� NDLS� YLVDGD� EXV� VXQNL�� ,ãEDQGåLDX� ³YDLULXV� EÌGXV�� SDY\]GåLXL�� Dã� SLUPDV�



��

SUDG¡GDYDX� NODXVLQ¡WL�� EHW� WDL� QHSDVLWYLUWLQR�� 7XRPHW� SDVN\ULDX� åPRJÐ�� NXULV� WXU¡GDYR� SUDG¡WL�� 3R� WR�¡PLDXVL� NLWR� PHWRGR ± Dã� SDWV� NYLHVGDYDX� NDOE¡WL�� 9¡OLDX� WDLV\NO¡V� EXYR� WRNLRV�� WHNVWDV� Lã� DQNVWR�LãSODWLQDPDV��SDVNLULDPL�GX�RSRQHQWDL��NXULH�LU�SUDGHGD�NODXVLQ¡WL��3R�PHWÐ SDMXWDX�\SDWLQJ� NOLPDW� ± M³VXNÌU¡ SDWL�JUXS¡��3DMXWDX��MRJ�åPRJXV��NXULV�SUDGHGD�UDã\WL�GDUE���YLVDGD�åLQR��NDG�ãLV�MR�GDUEDV�WXU¡V�DXGLWRULM���WDLJL�GDUEDV�Q¡UD�UDãRPDV�NDåNXU�³ WXãþL� HUGY
��<UD�NRQNUHWÌV�åPRQ¡V��NXULHPV�UHLN¡V�VDYR�W\ULP� SDDLãNLQWL�� ,U� WDL�NHOLD�SDNDQNDPDL�DXNãWXV�UHLNDODYLPXV��7RG¡O�QDXML�JUXS¡V�QDULDL�SR�SLUPRV�DU�DQWURV� VHVLMRV� SUDG¡GDYR� VNÐVWLV�� NDG� þLD� YLVL� WRNLH� JXGUÌV�� R� MLH� QHVLMDXþLD� WRNLH� SURWLQJL� NDLS� ãLH�VHQEXYLDL��7DLJL�ãLV�NOLPDWDV�NHOLD�WDP�WLNUÐ UHLNDODYLPÐ��,U�WDL�\UD�JHUDL��7XU¡WL�DXGLWRULM���ãQHN¡WL�SULHã�M�LU�VXODXNWL�³YDLULÐ NODXVLPÐ��%HW�JUXS¡V�NOLPDWDV�WXUL�YLHQ� LU�QHODEDL�GåLXJLQDQW³ GDO\N���7DL�RSRQHQWÐ SDWHLNLDPL�NODXVLPDL��7DL� UHLãNLD�� NDG��QHVYDUEX�� N� WX�SDUDãHL��RSRQHQWDL� YLV� WLHN� Lã�NDUWR�SUDG¡V�NYHVWLRQXRWL� WXRV�DU�NLWXV�GDO\NXV��-HLJX�SDUDã\VL�JHULDX��WDL�LUJL�EXV�RSRQXRMDPD��.LWDLS�VDNDQW��QLHNDGD QHJDOL�EÌWL�WRNV�WREXODV�NDLS� RSRQHQWDV�� 7RG¡O� SULVWDWDQW\V� GDUEXV� YLVXRPHW� MDXþLD� GLGHO
 ³WDPS��� -LH� Lã� VDY
V� UHLNDODXMD� YLV�GDXJLDX�� QHV� MDXþLD� QHJDO³ SDVLHNWL� NHOLDPÐ VWDQGDUWÐ�� %DQGåLDX� ãLW� NOLPDW� NLHN� SDNHLVWL�� %DQGåLDX�SDDLãNLQWL� MLHPV�� NDG� WDL� Q¡UD� JHUDV� GDO\NDV�� VLÌOLDX� RULHQWXRWLV� ³ SR]LW\YLDV� GDUER� GDOLV�� 2� QDXMDXVLD�LG¡MD��NXUL� EDQGDX�GDEDU�SULWDLN\WL��\UD�WRNLD��WXUL�EÌWL�QH�WLN�YHOQLR�DGYRNDWDV��EHW� LU�'LHYR�DGYRNDWDV��NLWDLS�WDULDQW��MXRGDVLV�LU�EDOWDVLV�RSRQHQWDL��3HU�SDVWDUXRVLXV�NHWYHULXV�PHWXV�GDUEÐ NRN\E¡ SDVWHELPDL�SDJHU¡MR��%HW�JUXS¡V�NOLPDWDV�YLV�G¡OWR� WXUL�VDY\MH�WDP�WLNU� QHPDORQÐ DWVSDOY³��QHJDOLX�MR� ³YHLNWL�� ,U�Dã�SDWV�WDPSX�MDXWUXV�WDL�VLWXDFLMDL��EDQGDX�UHWNDUþLDLV�MRV�LãYHQJWL��%HW�JHURV�LãHLWLHV�QHUDQGX��.20(17$5$6� ,â� $8',725,-26�� 0DQR� JUXS¡MH� RSRQHQWDV� QHEÌWÐ JULHåWDV�� QHV� SR� WR� MR� GDUE�RSRQXRWÐ��*DOEÌW�WDLS�\UD�WLN�/LHWXYRMH��7�.2=0$��7LHV� SDVDNLXV��MDXþLX��NDG�NDUWDLV�WDV�NOLPDWDV�LU�PDQH�VWDEGR��VXODLNR�QXR�NÌU\ELãNXPR��,U�Dã�SDWV�GX�NDUWXV�SDJDOYRMX�SULHã�XåUDã\GDPDV NRNL� QRUV�PLQW³��3LUPXV�GYHMXV�PHWXV�WDL�Lã�WLNUÐMÐ WXU¡MR�IDQWDVWLãN� SRYHLN³��R�Y¡OLDX�WDSR�QH�WLHN�SDUDPD��NLHN�QDãWD��7DLJL�QRULX�SDVDN\WL��NDG�þLD�JDOL�VO\S¡WL�LU�SDYRMÐ��*UXS¡V�NOLPDWDV�\UD�ODEDL�JDOLQJDV�GDO\NDV��LU�MHLJX� VXNXUVLWH� QH� YLVDL� VYHLN� NOLPDW��� MLV� JDOL� QXVYLHVWL� MXV� DWJDO�� QHW� MHLJX� LU� HVDWH� JUXS¡V� O\GHULV��3ULVLPLQNLPH� åPRQLMRV� LVWRULM���PDåRV� JUXS¡V�� SDY\]GåLXL�� VHQRVLRV� EHQGUXRPHQ¡V�� SDVLå\P¡MR� ODEDL�JULHåWD� NRQWUROH��%HW� NRNLX�DWYHMX� WDL� WXU¡MR� WHLJLDPÐ LU� QHLJLDPÐ SXVLÐ��7DL� ± JDOLQJD� WHFKQLND�� WDþLDX�MHLJX� M� ³GLHJLDW� QHåLQRGDPL�� NRNLD� WDL� M¡JD�� MÌV� LãOHLGåLDWH� GåLQ� Lã� EXWHOLR�� 7DLJL� ãLXRV� VRFLDOLQLXV�SURFHVXV� SULYDORPH� WXU¡WL� RPHQ\MH�� .LWDV� GDO\NDV� ± DU� JDOLPH� VXVLHWL� SDVNDLWÐ VLWXDFLM� VX� JUXSLQLX�GDUEX"�9LVL�MÌVÐ SDY\]GåLDL�URGR��NDG�MÌV�DUED�VNDLWRWH�IURQWDOL� SDVNDLW���DUED�GLUEDWH�JUXS¡VH��$U�\UD�SDWLUWLHV�� NDLS�JDOLPD� VXVLHWL� ãLWDV� GYL� GDUER� IRUPDV"�.DLS� WUDQVIRUPXRWL�SDVNDLW� ³� JUXSLQ³ GDUE� DUED�DWYLUNãþLDL".20(17$5$6� ,â� $8',725,-26�� $ã� EDQGDX� WDL� WDLN\WL� SDVNDLWRMH�� NXULRMH� V¡GL� GDXJLDX� QHL� ����VWXGHQWÐ�� 3DY\]GåLXL�� DQWLNLQ¡V� OLWHUDWÌURV� SDVNDLWRMH�� NXULRMH� NDOEDPH� DSLH� JUDLNÐ SUR]��� .DL�



��

DQDOL]XRMDPH�� NDLS� ãLWDV� åDQUDV� VXVLIRUPDYR�� LãGDOLQX� ��� GDORPRVLRV�PHGåLDJRV� JDEDO¡OLÐ�� VWXGHQWDL�SDVLVXND� YLHQL� ³ NLWXV�� 7DL� GDåQLDXVLDL� GDURPH� WXR� PRPHQWX�� NDL� MDXþLX�� NDG� MLH� SDYDUJR� QXR� PDQR�NDOE¡MLPR�� ,U� WRVH� GDåQLDXVLDL� VSRQWDQLãNRVH� JUXSHO¡VH� MLH� WXUL� LãU\ãNLQWL�� NRNLXV� PDWR� ãLR� åDQUR�VWUXNWÌULQLXV�HOHPHQWXV�SXVODS\MH��QHV�SHUVNDLW\WL���SXVODSLÐ��NDG�VXVLGDU\WÐ YLVÐ WHNVWÐ YDL]G���SHU�W�ODLN� MLH�QHVS¡WÐ��,U�VWXGHQWDL�SHU���PLQXWHV�DQW�ODSÐ VXUDãR�SDVWHE¡WXV�HOHPHQWXV��VXNDELQD�DQW�OHQWRV�LU� WXRPHW�PDWRPH� JUDLNÐ SUR]RV� \SDWXPÐ YLVXP��� 1HYDGLQþLDX� WR� JUXSLQLX� GDUEX�� WDL� \UD� WLN� JUXSLQLR�GDUER�HOHPHQWDL��7�.2=0$��5HWNDUþLDLV�SDVWHE¡GDYDX��NDG�LU�MÌV�QDXGRMDW¡V�PHWRGX��NXULR�LG¡MD�\UD�WRNLD�± NDL�SDVLÌODL�DU� ³GLHJL� NRNL� QRUV� QDXM� PLQW³�� WXRPHW� SUDVLGHGD� W\OÌV� SRNDOELDL�� W\OXV� ãQHN¡MLPDVLV� WDUSXVDY\MH��6RFLDOLQ¡ SVLFKRORJLMD� SDSUDVWDL� UHPLDVL� VYHLNX� SURWX�� QHV� ML� V�PRQLQJDL� WDLNR� WXRV� SURFHVXV�� NXULH�Y\NVWD� LU� QHV�PRQLQJDL�� VDYDLPH�� (J]LVWXRMD� VQLHJR� NDPXROLR� WHFKQLND�� WDL� \UD� IRUPDOXV� EÌGDV��PHWRGDV��NDLS�VXMXQJWL�SDVNDLWLQ³ GDUE� VX�WXR�ãQHN¡MLPXVL�WDUSXVDY\MH��-ÌV�GLUEDWH�VX�JUXSH�LU�SR�NXULR�ODLNR�SDMXQWDWH��NDG�åPRQ¡V�SUDGHGD�SDW\OLXNDLV�NDOE¡WLV� WDUSXVDY\MH��7DL� UHLãNLD��NDG� MÌV�SHUHLQDWH�Lã�YLHQRV�VLWXDFLMRV� ³ NLW���-DX�NHOHW� NDUWÐ EXYR�SDVLÌO\WD�LG¡MD��NDG�VWXGHQWDV�WXUL�SDVLMXVWL�LQGLYLGX��âLXR�DWYHMX�LQGLYLGDV�³HLQD�³ JUXS
 LU�LãHLQD�Lã�MRV��6QLHJR�NDPXROLR�WHFKQLND�ãLW� SDWLUW³ VXMXQJLD��*DO¡þLDX�WRNL� VLWXDFLM� VXNXUWL�NDLS�HNVSHULPHQW���EHW�MÌV�JHUDL�åLQRWH�JUXSLQ³ GDUE� LU�HVDWH�WDL�SDW\U
��7DLJL�SUDGHGDPH�QXR�LQGLYLGXDODXV�GDUE���SY]���SUDãRPH�VXUDã\WL�VDYR�SDW\ULP� WD�DU�NLWD�WHPD�DUED� VXULQNWL� ELEOLRJUDILQLXV� GXRPHQLV� DSLH� YLHQ� DU� NLW� GDO\N��� 3R� WR� VXEXULDPRV� JUXS¡V� LU� SRURVH�DSWDULDPL�ãLWLH�UH]XOWDWDL��SRURV�WXUL�SULHLWL�SULH�EHQGURV�LãYDGRV��7DGD�GYL�SRURV�VXNXULD���åPRQLÐ JUXS
��-LH� WXRPHW� VDYR� UXRåWX� WXUL� GX� IDNWÐ DUED� SUREOHPÐ V�UDãXV�� 7RNLRM� VLWXDFLMRM� \UD� JHULDX� SULLPWL�VSUHQGLPXV�DU� NHOWL� LG¡MDV� QHL� LQGLYLGXDOLDL��ýLD�SDVLÌO\WRV� LG¡MRV� WXRPHW� MDX�SDWHLNLDPRV� YLVDL� JUXSHL��7RNLX� EÌGX� VRFLDOLQLDL� SVLFKRORJDL� VWUXNWÌUL]XRMD�� VXNXULD� WDP� WLNUXV� SURFHVR�� NXULV� LU� WDLS� Y\NVWD�QDWÌUDOLDL��U¡PXV��7DLS� SDW� VLÌORPL� ³GRPÌV� PHWRGDL�� NDLS� SULVWDW\WL� QDXMDV� LG¡MDV� JUXSHL�� -HL� SDGDO\VLPH� YLV�DXGLWRULM� ³� JUXSHV�� VWXGHQWDL� HQWX]LDVWLQJDL� GLUEV� JUXS¡VH�� EHW� NDUWDLV� DXGLWRULMD� \UD� SHU� GLGHO¡�� NDG�NODXV\WÐVL�JUXSLÐ SULVWDW\PÐ��7RNLX�DWYHMX�VXVLGDUR�³VSÌGLV��NDG�QRUV�DXGLWRULMD�LU�VXVLVNLUVW¡ ³�JUXSHV��EHW�WDUS� WÐ JUXSLÐ Q¡UD� U\ãLR�� -RV� SHUQHO\J� VHJPHQWXRWRV�� 7XRPHW� VLÌORPD� SDNHLVWL� JUXSLÐ QDULXV�� SY]���JUXS¡VH�\UD�SR�WULV�QDULXV��SDSUDãRWH�YLVDV�JUXSHV�LãVLVNDLþLXRWL��7XRPHW�SLUPLHML�JUXSLÐ QDULDL�SDVLNHLþLD�YLHWRPLV��.LWDLS�VDNDQW��NXULDPH�QDXM� VLWXDFLM���,U�WDL�\UD�WLN�IRUPDOL]XRWDV�QDXMÐ LG¡MÐ SUL¡PLPR��³JLMLPR�EÌGDV��8åXRW�YLVDL�DXGLWRULMDL�SULVWDþLXV��N� JUXS¡ YHLN¡��JUXS¡V�SDSUDVþLDXVLDL�VXPDLãRPRV�SDJDO�WDP�WLNUXV� SULQFLSXV�� -HLJX� DXGLWRULMD� QXVLWHLNXVL� JUXSLQLDP� GDUEXL�� MÌV� ³J\MDWH� JDOLP\E
 UHJXOLDULDL� GDU\WL�WRNLXV�SRN\þLXV�JUXS¡VH��'DU�YLHQDV�GDO\NDV��VX�NXULXR�QRU¡þLDX�SDVLGDO\WL��WDL�\UD�SDVWHE¡MLPDL��NDLS�VXVRGLQWL�DXGLWRULM���.DL� VXVLWLNRPH� SLUP� NDUW��� ³ GLHQRV�SDEDLJ� PHV� MDX� VXVLRUJDQL]DYRPH�� VXV¡GRPH�SDVDJRV� IRUPRV�JUXS¡PLV��EHW�W� SDVDJ� JDOLPD�VXGDU\WL�LU�Lã�VWDOÐ��WXRPHW�QLHNDV�QHV¡G¡WÐ MXPV�Xå�QXJDURV��*DOLPD�Lã�
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SDW� SUDGåLÐ WDLS� VXVWDW\WL� VWDOXV�� 7DLJL� MÌV� VXGDURWH� VWXGHQWDPV� VLWXDFLM��� NDG� MLH� WXUL� VXV¡VWL� WDLS�� MRJ�DXWRPDWLãNDL�DWVLUDVWÐ WRNLD�VWUXNWÌUD� 7RNLX�DWYHMX�MÌV�JDOLWH�LU�VXRUJDQL]XRWL�JUXSLQ³ GDUE���LU�OHQJYDL�MR�DWVLVDN\WL��*DOLPD�SDOLNWL�GDUE� JUXS¡VH�LU�Y¡O�SHUHLWL�SULH�SDVNDLWRV��JDOLPD�VWXGHQWDPV�GXRWL�ODLNR�GDUEXL�JUXS¡VH�DUED�SDVLÌO\WL�SDVLNHLVWL�YLHWRPLV��7DLJL�WDL�\UD�YLHQDV�Lã�PHWRGÐ��NDLS�LQLFLMXRWL�JUXSLQ³ GDUE���7ROLDX� NDOE¡VLPH� DSLH� QHV�PRQLQJXV� SURFHVXV�� NXULH� Y\NVWD� JUXS¡MH�� 1RU¡þLDX� VXJU³åWL� SULH�NODXVLPR��³ NXU³ QHEXYR�DWVDN\WD��PHV�DSWDU¡PH�JDOLP\EHV��NDLS�SULWDLN\WL�JUXSLQ³ GDUE���LãJLUGDX�³YDLULÐVLÌO\PÐ�� NXU� LU� NRNLX�EÌGX�EÌWÐ JDOLPD� M³ WDLN\WL��.DL�SHU¡MRP�SULH�SDVWDEÐ DSLH� WDP� WLNUDV�ãLR�PHWRGR�WDLN\PR�ULEDV��SDDLãN¡MR��NDG�NDL�NXULÐ GDO\NÐ G¡VW\PDV�\UD�SDODQNHVQLV�JUXSLQLDP�EHQGUDYLPXL��9LHQRV�SURIHVLMRV� \UD� DWYLUHVQ¡V� EHQGUDGDUELDYLPXL� QHJX� NLWRV�� 7DLJL� NDOEDPH� QH� YLHQ� DSLH� WDXWLQLXV� EHL�NXOWÌULQLXV� VNLUWXPXV�� JDOLPH� NDOE¡WL� LU� DSLH� SURIHVLQLXV� VNLUWXPXV�� .DG� EÌWÐ DLãNLDX�� N� WXULX� RPHQ\��SDVDN\VLX��NDG��SY]���WLH��NXULH�DWVWRYDXMD�PHQDPV�DUED�KXPDQLWDULQLDPV�PRNVODPV��MDXþLD��NDG�JUXSLQLV�GDUEDV�MLHPV�WLQNDPHVQLV�QHJX�NDL�NXULÐ NLWÐ VSHFLDO\ELÐ DWVWRYDPV��.RG¡O�WDLS�\UD"�.20(17$5$6� ,â� $8',725,-26�� 3URIHVLMÐ SDVLVNLUVW\PDV� ± VHQLDL� åLQRPDV� GDO\NDV�� \UD� WRNLRV�SURIHVLMÐ JUXS¡V��³åPRJXV±åPRJXV´��³åPRJXV±PDãLQD´� LU�³åPRJXV±LQIRUPDFLMD´�� ,U��DLãNX��GLUEDQW�VX�WÐVSHFLDO\ELÐ�� NXULRV� ³HLQD� ³ JUXS
 ³åPRJXV±åPRJXV´�� VWXGHQWDLV� V�O\JRV� JUXSLQLDP� GDUEXL� \UD�SDODQNHVQ¡V��SY]���³ ãL� JUXS
 ³HLQD�SHGDJRJDL�7�.2=0$��1H�YLVDGD�HVX�WLNUDV��NDG�ãLRMH�SURIHVLMÐ JUXS¡MH�WDV�EHQGUDGDUELDYLPDV�WDPSD�WRNV�DNWXDOXV��SY]���PHGLNDL� ± MLH� GLUED� VX åPRQ¡PLV�� 7XR� WDUSX� ELEOLRWHNLQLQNDL� QHGLUED� VX� åPRQ¡PLV� WLHVLRJLDL�� MLH�GLUED�VX�NQ\JRPLV��WDþLDX�MLH�ODEDL�DWYLUL�JUXSLQLDP�GDUEXL��VSRQWDQLãNDL�EXULDVL�³ JUXSHV�.20(17$5$6� ,â� $8',725,-26�� $LãNX�� NDG� QHEÌWLQDL� ³åPRJXV±åPRJXV´� SURIHVLMRV� DWVWRYDL� ODELDXOLQN
 ³�JUXSLQ³ GDUE���7�.2=0$��0DQR� NODXVLPDV� EÌWÐ WRNV�� NRG¡O� YLHQRV� SURIHVLMRV� \UD� DUWLPHVQ¡V� EHQGUDYLPXL� JUXS¡VH"�7DUNLP��PHQR�LVWRULNDL�\UD�DWYLUHVQL�JUXSLQLDP�GDUEXL��QRUV�PHQR�LVWRULMD�Q¡UD�GDUEDV�VX�åPRQ¡PLV��,U�WDL�VLHMDVL�VX�NLWX�NODXVLPX�± NRG¡O�YLHQRV�NXOWÌURV�\UD�DUWLPHVQ¡V�JUXSLQLDP�GDUEXL��NLWRV�WROLPHVQ¡V"�.20(17$5$6� ,â� $8',725,-26��$U�PHV� EÌWLQDL� WXULPH� RULHQWXRWLV� ³ SURIHVLMDV"�$U� QHJDOL� EÌWL�� NDG�UHQJLDQW� WRV� SDþLRV� SURIHVLMRV� åPRQHV� YLHQL� GDO\NDL� \UD� SDODQNHVQL� JUXSLQLDP� GDUEXL�� NLWL� QH� WRNLH�SDODQNÌV"� 0DQ\þLDX�� WDLNRPLHML� GDO\NDL� SDODQNHVQL� JUXSLQLDP� GDUEXL�� 3Y]��� PRNDQW� ORW\QÐ NDOERV��JUXSLQLV�GDUEDV�PDåDL�WDLNRPDV�7�.2=0$��<UD�LU�NLWDV�JDOLPDV�DWVDN\PDV��7RV�åLQLRV��NXULRV�SHUGXRGDPRV�SDVDNRMLPX��ODELDX�SDUHQJLD�åPRQHV� NRPXQLNDFLMDL�� R� WLH� GDO\NDL�� NXULH� Q¡UD� SHUGXRGDPL� SDVDNRMLPX�� \UD� DUWLPHVQL� WLNVOLHVLHPV�PRNVODPV�LU�VXNXULD�JDOEÌW�WDP�WLNU� SDVLSULHãLQLP� JUXSLQLDP�GDUEXL��.20(17$5$6�,â�$8',725,-26��*DO�JDOLPD�VNLUVW\WL�GDO\NXV��VSHFLDO\EHV�³ SDJULQGLQHV��WDL�EÌWÐ��SY]���PDWHPDWLND�� IL]LND�� NXU� UHLNLD� P�VW\PR�� LU� MRPV� WLNWÐ LQGLYLGXDOXV� GDUEDV�� R� WDLNRPRVLRV� VSHFLDO\E¡V�ODELDX� WLNWÐ JUXSLQLDP� GDUEXL�� 3DO\JLQNLPH� VX� VSRUWX�� NUHSãLQLQNDL� åDLGåLD� JUXS¡MH�� EHW� IL]LQLV�SDVLUHQJLPDV�LQGLYLGXDOXV�
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7�.2=0$�� 3DJULQGLQLDL� GDO\NDL� Lã� WLNUÐMÐ \UD� YLHQD�� WDLNRPLHML� ± NLWD�� .DOEDQW� DSLH� ORW\QÐ NDOERV�PRN\WRMXV�� WDL� MLH�� NR� JHUR�� \UD� YLHQL� JHULDXVLÐ JUXSLQLR� GDUER� NODVLILNXRWRMÐ�� 7DþLDX� WDL� \UD� MÌVÐVSUHQGLPDV��DU�MÌVÐ GDO\NDV�DUWLPDV�JUXSLQLDP�GDUEXL��DU�QH��-HLJX�Dã�QRU¡þLDX�SDDLãNLQWL�FKHPLNDPV��NDV� \UD� JUXSLQLV� GDUEDV�� WXU¡þLDX� SDVDN\WL�� NDG� WDL� QH� YLHQ� WLN� PHWRGDV�� EHW� LU� GUDXJH� Y\NVWDQW\V�JLOXPLQLDL�GDO\NDL��%HW�GDEDU�PHV�SHUHLQDPH�SULH�WUHþLRV�SVLFKRORJLMRV�EDQJRV�
+XPDQLVWLQ¡ GLPHQVLMD�� NR�JHUR��\UD�SDWL� MDXWULDXVLD� LU�GDXJLDXVLD� LããÌNLÐ SDWLULDQWL� Lã�YLVÐ WULMÐPÌVÐ DSWDUWÐ GLPHQVLMÐ��-RV�WDLN\PDV�PRNDQW�VXDXJXVLXRVLXV�\UD�QDXMDV�GDO\NDV��QRUV�ãLDLS�WDL�MDX�\UD�VHQRNDL� DWVLUDGXVL� SDNUDLSD�� +XPDQLVWLQLV� SRåLÌULV� VHQLDL� WDLNRPDV� NDOEDQW� DSLH� VXDXJXVLXRVLXV�DSVNULWDL��EHW�NDOEDQW�DSLH�VXDXJXVLÐMÐ PRN\P� WDL�LNL�SDVWDURMR�PHWR�WLH�GDO\NDL�QHEXYR�ODEDL�JODXGåLDL�VLHMDPL�� .DG� EÌþLDX� VXSUDVWDV�� PDQ� UHLNDOLQJDV� MÌVÐ EHQGUDGDUELDYLPDV�� $ã� SDULQNDX� MXPV� NHOHW�NQ\JÐ�� GDOLV� MÐ DQJOÐ�� GDOLV� OLHWXYLÐ NDOERPLV�� LU� LãVLDLãNLQDX�� NDG� IDNWLãNDL� WLN� YLHQD� WÐ NQ\JÐ \UD�KXPDQLVWLQ¡V�RULHQWDFLMRV��7LH�Lã�MÌVÐ��NXULH�\UD�MDXWUHVQL�QHPDWRPLHPV�VRFLDOLQLDPV�SURFHVDPV��OHQJYDL�VXSUDV� KXPDQLVWLQLR� XJG\PR� LG¡M��� 7LHPV�� NXULHPV� ãLH� GDO\NDL� Q¡UD� WRNLH� DUWLPL� WLHVLRJ� WRG¡O�� NDG� MLH�G¡VWR�NLWXV�GDO\NXV��UHLN¡V�ãLHN�WLHN�GDXJLDX�ODLNR��â³ KXPDQLVWLQHL�RULHQWDFLMDL�VNLUW� NXUV� Dã�SDYDGLQþLDX�WDLS��³+XPDQLVWLQ¡ SHGDJRJLND�XJG\PR�VLVWHPRMH´��0ÌVÐ GDUEDV�VXVLG¡V�Lã���GDOLÐ��SLUPLDXVLD�Dã�QRU¡VLX�DWJDLYLQWL�MÌVÐ DWPLQW³��QHV�PDQDX��NDG�WLH� GDO\NDL�� NXULXRV� GDEDU� DQDOL]XRVLPH�� MXPV� \UD� åLQRPL�� R� DQWURMH� GDO\MH� SDSUDã\VLX�� NDG� MÌV� SDW\V�GDO\YDXWXP¡WH�PDQR�VXRUJDQL]XRWDPH�W\ULPH��+XPDQLVWLQ¡ SHGDJRJLND� UHPLDVL� YDGLQDP�MD� WUHþL�MD� SVLFKRORJLMRV� EDQJD�� MHL� SLUP�M� EDQJ�SDYDGLQWXP¡P� NRJQLW\YLD� SVLFKRORJLMD�� R� DQWU�M� ± VRFLDOLQH� SVLFKRORJLMD�� 0HV� MDX� NDOE¡MRPH� DSLH�NRJQLW\YÐ PRN\P�VL�LU�WDLNRP�M� VRFLDOLQ
 SVLFKRORJLM���+XPDQLVWLQ¡ SVLFKRORJLMD��NXUL�SUDG¡MR�NOHVW¡WL���DPH� GHãLPWPHW\MH�� WHLJLD�� NDG�PHV� WXULPH� RULHQWXRWLV� ³ DVPHQ\E¡V� UDLG��� $VPHQ\E¡V� UDLGD� \UD� YLV�J\YHQLP� WUXQNDQWLV�SURFHVDV��NXULV�Q¡UD�SULNODXVRPDV�QXR�VRFLDOLQLÐ M¡JÐ LU�\UD�JHURNDL�SODWHVQLV�QHL�PÌVÐ NRJQLW\YLÐ JDOLÐ XJG\PDV��$ã� MDX� HVX� NDOE¡M
V� DSLH� VPHJHQÐ W\ULPXV�� .DOE¡MDX� DSLH� WXRV� W\ULPXV�� NDL� EXYR� DWUDVWD�VPHJHQÐ GDOLV��DWVDNLQJD�Xå� LNLNRJQLW\YLXV�YHLNVPXV��.DLS� MDX�VDNLDX��WRNLD�VPHJHQÐ YL]LMD�RULHQWXRMD�PXV� ³ WDL�� NDG� PÌVÐ UDFLRQDOÌV� SURFHVDL� \UD� SDUHPWL� LUDFLRQDOXPX�� $QNVW\YHVQLDLV� åPRJDXV� UDLGRV�HWDSDLV��DQNVWHVQ¡VH�HYROLXFLMRV�VWDGLMRVH�Y\VW¡VL�PÌVÐ SDNDXã\MH�HVDQWL�VPHJHQÐ VULWLV��YLVL�SVLFKLNRV�SURFHVDL� Y\NR� SHU� ãL� VPHJHQÐ GDO³ LU� WDLS� SDPDåX� DWVLUDGR� UDFLRQDOXV� SURWDV�� äPRQLMDL� Y\VWDQWLV��LãPRNRPH� VDYR� åHPHVQHV� VPHJHQÐ VWUXNWÌUDV� NRQWUROLXRWL� QH� WLN� YLGLQLDLV� LQGLYLGR� SULQFLSDLV�� EHW� LU�VRFLDOLQLÐ LQVWLWXFLMÐ SDGHGDPL��9LVD�PÌVÐ VXNXUWD� NXOWÌUD� DWOLHND� LU� SDSLOGRP� IXQNFLM��� NXOWÌUD� QH� WLN�MXQJLD�åPRQHV��EHW�NDUWX�LU�SDGHGD�åPRQ¡PV�NRQWUROLXRWL�VDYR�LUDFLRQDOLXRVLXV�SURFHVXV��$ã�VDN\þLDX��NDG�WDL�\UD�WD�NDLQD��NXUL� VXPRNDPH�Xå�J\YHQLP� NDUWX��-HLJX�WR�QHEÌWÐ��EH�YLGLQ¡V�LU�LãRULQ¡V�HPRFLQLÐ
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SURFHVÐ NRQWURO¡V�QHJDO¡WXPH�NXUWL�JUXSLÐ LU�J\YHQWL�GUDXJH��,U�NDGDQJL�VLVWHPRV�\UD�EÌWLQD�J\YHQLPR�LU�LãJ\YHQLPR�V�O\JD��PHV�QHLãYHQJLDPDL�WXULPH�WRV�VLVWHPRV�DSOLQN\EHV�NRQWUROLXRWL��<UD�YLHQD�SULHåDVWLV��NRG¡O�LNL�JDOR�QHJDOLPH�SDåLQWL�HPRFLRQDOLRVLRV�åPRJDXV�SXV¡V��Lã�EÌWHQW�ãLDL�DVPHQ\E¡V�GDOLDL�VNLUWÐ W\ULPÐ SHUãDVL�ODEDL�SDSUDVWD�LãYDGD�± åLQRMLPDV�LU�DWUDGLPDV�\UD�ãLRV�PÌVÐVPHJHQÐ GDOLHV� SURGXNWDV�� WDL� \UD� WD� GDOLV�� SHU� NXUL� PHV� SDå³VWDPH�� EHQGUDXMDPH�� VXåLQRPH��VXSUDQWDPH� LU� W�� W�� -HLJX�PÌVÐ VPHJHQ\V�PLHJD�� WXRPHW� MRV�QHNRQWDNWXRMD�VX� LãRULQLX�SDVDXOLX��7DGD�DWHLQD�VDSQÐ PHWDV�DUED�SDVLPHWLPDV��EDLP¡��³YDLUÌV�YDL]GLQLDL��.LWDLS� VDNDQW�� PHV� JDOLPH� SDåLQWL� LU� VXSUDVWL� WLN� WRNLX� DWYHMX�� MHL� ãL� PÌVÐ VPHJHQÐ GDOLV� \UD�DNW\YL��%HW�MHL�ML�\UD�DNW\YL��WDL�ML�NRQWUROLXRMD�HPRFLQ
 GDO³��7DLJL�HPRFLQ¡ GDOLV�ãLXR�DWåYLOJLX�\UD�YLVDGD�SULVORSLQWRV� EÌVHQRV��.LWDLS� VDNDQW�� YLVRV�PÌVÐ åLQLRV�� VDPSUDWD� DSLH� SDVDXO³ LU� DSLH�VDYH� \UD�PÌVÐSURWR�NRQVWUXNFLMD��WRG¡O�PHV�QHSDM¡JÌV�HLWL�WROLDX��SHUSUDVWL�PÌVÐ SDþLÐ HPRFLMÐ EH�UDFLRQDOL]DYLPR��2�UDFLRQDOL]DYLP� PHV�DXWRPDWLãNDL�NRQWUROLXRMDPH��-HL�Dã�HVX�SLNWDV��Dã�HVX�SLNWDV��EHW�MHLJX�Dã�SUDG¡VLX�NDOE¡WL� DSLH� VDYR� S\NW³�� Dã� MDX� QHEHEÌVLX� SLNWDV�� -ÌV� åLQRWH�� NRNV� \UD� SLUPDV� åLQJVQLV� EDQGDQW�VXNRQWUROLXRWL� VDYR� S\NW³ ± SULHã JULHEGDPDVLV� YHLNVPÐ�� SLUPD� VXVNDLþLXRN� LNL� ���� 7DL� \UD� YLHQDV� Lã�VHQLDXVLÐ HPRFLMÐ YDOG\PR�EÌGÐ��-ÌV�VDN¡W��NDG�MÌVÐ VULWLV�\UD�NDOERV�JUDPDWLQ¡V�VWUXNWÌURV��$ã�PDQDX��NDG�EHQW�Lã�GDOLHV�WDL�\UD�WDLNRPRML�VULWLV��.DOERV�VWUXNWÌUD�DWVLVSLQGL�PÌVÐ P�VW\PH LU�SULHãLQJDL��,U�MHLJX�SDVLåLÌU¡VLPH�³ (XURSRV�ILORVRILMRV� LVWRULM��� SULVLPLQVLPH� ,�.DQW��� SDPDW\VLPH� DLãNÐ EÌG��� NDLS� JDOLPH� UHIOHNWXRWL�PÌVÐ ORJLQHV�VLVWHPDV��7DLJL��PDQ�DWURGR��DXNãþLDXVLD�DSOLQNRV�SDåLQLPR�IRUPD�\UD�PÌVÐ SDþLÐ SURWR�VXSUDWLPDV��%HW�VXSUDWLPDV� WXUL� ULEDV��PHV�QHJDOLPH�VXSUDVWL�VDYR�HPRFLMÐ��7DþLDX�N� JDOLPH�SDGDU\WL"�<UD� WUDGLFLQLDL�EÌGDL� ± PHV� JDOLPH�NDOE¡WL� DSLH�HPRFLMDV�PHWDIRUÐ NDOED�� JDOLPH�NXUWL� SDUDOHOHV��JDOLPH�EDQG\WL� EÌWL�LUDFLRQDOÌV��EHW�LU�GUDXJH�QHEÌGDPL�GHVWUXNW\YÌV��9LVD WDL�PHV�YDGLQDPH�NÌU\ELQJXPX��7DL�Q¡UD�WLHVLRJ�DWJDPLQLPDV�WR��NDV�MDX�EXYR�VXNXUWD��NÌU\ELQJXPDV�UHLãNLD�SDGDU\P� WR��NDV�LNL�WRO�QHHJ]LVWDYR��0HV�JDOLPH� VYDMRWL�� JDOLPH� YHLNWL� LUDFLRQDOLDL�� EH� SODQR� LU� QHVXSUDVGDPL� VDYR� YHLNVPÐ�� %H� WR�� UHWNDUþLDLV�VXYRNLDPH�� NDG� J\YHQLPH� HJ]LVWXRMD� LNL� ãLRO� QHSDDLãNLQWÐ UHLãNLQLÐ�� SY]��� WUDQVFHQGHQWLQLV� SDW\ULPDV��DUW¡MLPR�SULH�PLUWLHV�SDW\ULPDV�DUED�HNVWUHPDOLRVH�VLWXDFLMRVH� ³J\WDV�SDW\ULPDV��(PRFLMÐ W\ULPDL�EDQGR�DSLEHQGULQWL�WXRV�SDUDSVLFKRORJLQLXV�UHLãNLQLXV�LU�DWOLNWL�MÐ DQDOL]
��²GRPX� WDL�� NDG� SDQDãLÐ HOHPHQWÐ�� SDQDãLÐ EUXRåÐ N\OD� QXRODW�� WÐ ³YDLULÐ SDW\ULPÐ \UD� LOJDV�V�UDãDV�� ,NL� ;9,,,� D��� LNL�âYLHþLDPRVLRV� HSRFKRV��(XURSRV� NXOWÌUD� EXYR�SLOQD� WRNLÐ SDW\ULPÐ��âYLHWLPR�HSRFKRV�LU�SUDQFÌ]Ð UDFLRQDOLRVLRV�ILORVRILMRV�G¡ND�(XURSDL�EHYHLN�SDY\NR�WR�DWVLNUDW\WL��0ÌVÐ GDEDUWLQLV�PRNVODV�Q¡UD�SDUHPWDV�LUDFLRQDOLX�SDW\ULPX��MLV�UHPLDVL�WXR�SDW\ULPX��NXU³ JDOLPH�SDWLUWL�VDYR�SRMÌþLDLV��7DLJL� LOJ� ODLN� DWURG¡�� NDG� PHV� YHQJLDPH� LUDFLRQDOXPR�� ,U� WLN� PDåGDXJ� ;;� D�� ��LDPH� GHãLPWPHW\MH�SUDG¡MRPH�M³ DQDOL]XRWL��.HOHWDV�SDY\]GåLÐ��%LEOLMRMH��6HQDMDPH�7HVWDPHQWH��\UD�SDVDNRMLPDV��7DL�QLHNR�EHQGUD�QHWXUL� VX� UHOLJLMD�� Dã� NDOEX� WLHVLRJ�DSLH�HSL]RG���%LEOLMRMH�� ,ã¡MLPR�NQ\JRMH�� \UD�HSL]RGDV��NXULV�SDVDNRMD��NDLS�0R]¡��SDNLO
V�³ +RUHER�NDOQ���SDPDW¡ OLHSVQRMDQW³ NUÌP���ãL�QH³SUDVWD�OLHSVQD�XåEÌU¡ MR�
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G¡PHV³ LU�MLV�QRU¡MR�HLWL�YLV�DUþLDX�SULH�XJQLHV��-LV�SUL¡MR�WDLS�DUWL�OLHSVQRV��NDG�SDVLJLUG
V�EDOVDV�OLHS¡ MDP�VXVWRWL��7DL� EXYR�'LHYR�EDOVDV��2ULJLQDOR�NQ\JRMH�QHYDUWRMDPDV� åRGLV�'LHYDV��3DJDOYRNLPH�� N� SDW\V�SDWLULDPH�NRSGDPL�³ DXNãW� NDOQ� DU�³ ERNãW���SDåYHOJLDPH�åHP\Q�LU�GDåQLDXVLDL�SDWLULDPH�YLHQ� LU�W� SDW³± PHV�HVDPH�LãVLJDQG
�� WD� WXãWXPD�PXV�EDXJLQD�� WDþLDX�WXR�SDþLX�PHWX� MDXþLDPH�LU� WUDXN���NYLHWLP���%HYHLN�NLHNYLHQDV�YDLNDV�\UD�SDW\U
V�WRN³ MDXVP���3ULHã� 3LUP�M³ SDVDXOLQ³ NDU� PHV� QHUDQGDPH� MRNLÐ SDQDãLÐ LVWRULMÐ�� XåILNVXRWÐ PHGLNÐ DU�SVLFKRORJÐ��3R�3LUPRMR�SDVDXOLQLR�NDUR��NDL�DWVLUDGR�O¡NWXYÐ LU�SDUDãLXWLQLQNÐ��SUDG¡MR�DLãN¡WL��NDG�WDL�\UD�³SUDVWDV�SDW\ULPDV� WÐ��NXULH�ãRND�VX�SDUDãLXWX��7DL�\UD�YLHQD�Lã�VLWXDFLMÐ��NDL�åPRJXV�QHJDOL�UDFLRQDOLDL�DSLEÌGLQWL��NDV�Y\NVWD��DWURGR��NDG�YLVL�åPRQ¡V�MDXþLD�MDXVPXV��NXULH�\UD�VNLUWLQJL��EHW�MDXþLDPL�WXR�SDþLX�PHWX�� 5HOLJLQ¡MH� OLWHUDWÌURMH� WDL� YDGLQDPD� WUDQVFHQGHQWLQLX� SDW\ULPX�� %LEOLMD� VDNR� NDG� WRNLR� SDW\ULPR�PHWX�HJ]LVWXRMD� WLN� YLHQDV�GDO\NDV�± EDOVDV��0HV� JDOLPH� UDVWL� WDL� XåILNVXRWD�� EHW� WLN�PHWDIRURPLV�� -HL�SDVWXGLMXRVLPH� SDVDXOLR� PLWRORJLM��� SDPDW\VLPH�� NDG� MRMH� JDXVX� SDQDãLÐ LVWRULMÐ�� %H� DEHMR��âYLHþLDPRVLRV� HSRFKRV� NRQWHNVWH� JDOLPH� SDVDN\WL�� NDG� WDL� \UD� QLHNDL�� EHW� SRVWPRGHUQLVWLQLÐ åLQLÐãYLHVRMH�PHV�PDWRPH��NDG�HJ]LVWXRMD�EHQGUDV�SDW\ULPDV��NXULV�DWVLVSLQGL�SHU�PHWDIRUDV��1RULX� SHUHLWL� SULH�NLWR�SDW\ULPR�� LUJL� ODEDL�EÌGLQJR��7DL� MDXQRV�PRWLQRV�SDW\ULPDV��6WHQJLDP¡V�SDPLUãWL� ãLW� SDW\ULP��� EHW� MHLJX� SDGHGDPH� MDXQDL� PRWLQDL�� JLPGDQþLDL� NÌGLN³�� JDOLPH� SDMXVWL�SDUDSVLFKRORJLQ³ NRQWDNW� WDUS�MÐ��9DGLQX�WDL�SDUDSVLFKRORJLMD��QHV�ãLXRODLNLQ¡V�SVLFKRORJLMRV�NRQWHNVWH�QHJDOLX�WR�NRPHQWXRWL��-DXQD�PRWLQD�SHU�DWVWXP� MDXþLD��NDG�MRV�QDXMDJLPLV�SUDGHGD�YHUNWL��QRUV�IL]LãNDL�QHJDOL� JLUG¡WL�� âLV� NRQWDNWDV� HJ]LVWXRMD� QHW� LU� WRNLX� DWYHMX�� NDL� WDL� EDQGRPH� QHLJWL�� DLãNLQGDPL� NDLS�QHXUR]¡V� UHDNFLM��� ²GRPX�� NDG� QHWJL� MDXQL� W¡YDL� JDOL� WRN³ NRQWDNW� XåPHJ]WL�� 3R� NHOLÐ VDYDLþLÐ ãLV�NRQWDNWDV�GLQJVWD��%HW�SLUPRPLV�VDYDLW¡PLV��NXULRV�\UD�OHPLDPRV�QDXMDJLPLXL��WRNV�NRQWDNWDV�HJ]LVWXRMD��7RNLXV�MDXVPXV�WDLS�SDW�JDOLWH�SDMXVWL��MHL�WXULWH�ãXQ³��äPRQLMD�WDL�åLQR�WÌNVWDQW³ PHWÐ��6X�ãXQLPLV�LUJL�DWVLUDQGD�SDQDãXV�U\ã\V��7LH��NXULH�WXUL�ãXQ³��W� åLQR�JHUDL��EHW�WLH��NXULH�QHWXUL��WR�QHåLQR��LU�WDL�MLHPV�QHUÌSL��(YROLXFLMRV� WHRULMD�YLVDL�QHVHQLDL�SUDG¡MR�VWXGLMXRWL�ãLW� U\ã³ WDUS�ãXQV� LU�åPRJDXV��-HL�ãXR�VDYR�SVLFKLN� \UD� VXGHULQ
V� VX� åPRJDXV� SVLFKLND�� WDL� WXR� PHWX� J\YÌQDV� VWHQJLDVL� SDURG\WL� åHQNOXV�DUWLPLDXVLDP�åPRJXL��7DL�UHLãNLD��NDG�HJ]LVWXRMD�NRPXQLNDFLMD�QHVDQW�QHL�YHUEDOLQLR��QHL�NLWÐ UDFLRQDOLÐU\ãLÐ�� 9LVD� WDL� URGR�� NDG� PÌVÐ SDåLQLPDV� \UD� NXULDPDV� QH� WLN� UDFLRQDODXV� SURWR�� PÌVÐ VPHJHQÐHPRFLQ¡ GDOLV� LUJL� YHLNLD� UDFLRQDOÐM³ SURW��� QRUV� PÌVÐ SURWDV� LU� NRQWUROLXRMD� HPRFLMDV�� <UD� SDVO¡SWD�WHULWRULMD��GDU�QHåLQRPD�GDOLV��NXUL�PXPV�QXRODW�GDUR� ³WDN���(J]LVWXRMD�LãWLVD�WXR�EHVLUHPLDQWL� ILORVRILMRV�VLVWHPD� ±HJ]LVWHQFLDOL]PDV�� $QNVW\YLHML� HJ]LVWHQFLDOL]PR� DWVWRYDL� JHUDL� åLQRMR�� NDG� åPRJLãNRML� EÌW\E¡\UD� QH� WLN� SURWDV�� 3DWV� åRGLV� HJ]LVWHQFLMD� DWVSLQGL� YLVXP��� 2� NDGD� VDNRPH� ³YLVXPD´�� WXULPH� RPHQ\�YLVXPLQ³ PÌVÐ SVLFKLNRV�IXQNFLRQDYLP� ± LU�SVLFKLNRV��LU�HPRFLMÐ��+XPDQLVWLQ¡ SVLFKRORJLMRV� PRN\NOD� VWHQJLDVL� WDL� DNFHQWXRWL�� -L� WHLJLD�� NDG� WLNURML� åPRJDXV�HYROLXFLMD�\UD�VNLUWD�PÌVÐ HPRFLMRPV�SO¡WRWL��3UDGHGDQW�QXR�VLWXDFLMRV��NDL�MRV�\UD�JDQ¡WLQDL�XåVORSLQWRV��
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UHLN¡WÐ HLWL� SULH� WRV� VLWXDFLMRV�� NXU� SURWDV� LU� HPRFLMRV� JDO¡WÐ O\JLDYHUþLDL� EHQGUDGDUELDXWL�� .DG�PXPV��åPRJLãNRVLRPV�EÌW\E¡PV��DWURG\WÐ QRUPDOX�WDL��MRJ�PHV�WXULPH�HPRFLMDV��MDXVPXV��PRW\YDFLM���7DL�WRNV�\UD�KXPDQLVWLQ¡V�SVLFKRORJLMRV�RULHQW\UDV��3LUPLDXVLD�QRU¡þLDX�SDPLQ¡WL� GYLHMÐ SDJULQGLQLÐ KXPDQLVWLQ¡V�SVLFKRORJLMRV�DWVWRYÐ SDYDUGHV��$EUDKDP�0DVORZ�LU�&DUO�5RJHUV��-XPV�SXLNLDL�åLQRPD�0DVORZ�SLUDPLG¡��0DVORZ�WHLJLD��NDG�DVPHQ\E¡V�UDLGD�VXVLMXVL�VX�SRUHLNLÐ SDWHQNLQLPX��7XULPH�VNLUWLQJÐ SRUHLNLÐ LU��PXPV�Y\VWDQWLV��YLHQL�SRUHLNLDL� WXUL�EÌWL�SDWHQNLQWL�LNL�WRO��NRO�DWVLUDQGD�NLWL��9LHQDLV�DWYHMDLV�\UD�VNLULDPRV�SHQNLRV��NLWDLV�VHSW\QLRV�SRUHLNLÐ JUXS¡V��3LUDPLG¡V�DSDþLRMH�\UD�IL]LRORJLQLDL� SRUHLNLDL�� ãLHN� WLHN� DXNãþLDX� ± VDXJXPR� SRUHLNLDL�� N\ODQW� GDU� DXNãþLDX� ± PHLO¡V� LU�SULNODXVRP\E¡V�SRUHLNLDL��þLD�GDU�SDSLOGRPDL�³UDã\WL�NRJQLW\YÌV��UDFLRQDOÌV�SRUHLNLDL��LU�SDþLRMH�YLUãÌQ¡MH�± VDY
V�UHDOL]DYLPR�SRUHLNLDL��0DVORZ�WDL�ODLNR�DXNãþLDXVLD�åPRJDXV�SRUHLNLÐ JUXSH��-LV�VDNR��NDG�Q¡UD�ODEDL� GDXJ� åPRQLÐ�� NXULH� SDVLHNLD� ãLW� O\J³�� 'LGåLRML� GDXJXPD� åPRQLÐ SUDJ\YHQD� NRYRGDPL� G¡O�IL]LRORJLQLÐ SRUHLNLÐ SDWHQNLQLPR�� ,U� WLN� V�O\JLQDL� QHGLGHO¡ JUXS¡ ODLPLQJÐMÐ JDOL� YLVLãNDL� UHDOL]XRWL� VDYR�SRWHQFLDO���.� WDL�UHLãNLD"�7DL�UHLãNLD�J\YHQWL�KDUPRQLMRMH�DU�EHQW�MDX�YDOGRPRMH�VLWXDFLMRMH��KDUPRQLMRMH�WDUS�UDFLRQDOLÐMÐ LU�LUDFLRQDOLÐMÐ SURFHVÐ��WDL�UHLãNLD�SDVLQDXGRWL�IDNWX��NDG�HVDPH�QH�YLHQ�WLN�UDFLRQDOLRV�EÌW\E¡V��QHV�PÌVÐ UDFLRQDOXVLV�SUDGDV�\UD�DW¡M
V�Lã�LUDFLRQDOXPR��$U�åLQRWH��NDLS�0DVORZ�ãLW� SLUDPLG
 VXNÌU¡"�-LV��NDLS�LU�GDXJHOLV�NLWÐ��WXUL�HXURSLHWLãNÐ WUDGLFLMÐ��QRUV�GLGåL�M� ODLNR�GDO³ SUDOHLGR�$PHULNRMH��-LV�XåDXJR�LU�J\YHQR�GLGHO¡M�ãHLPRMH�LU��WDS
V�VHQHOLX��VWHE¡MR�VDYR� YDLNDLþLR� Y\VW\P�VL�� 7XUEÌW� WXRPHW� MLV� LU� ³åYHOJ¡�� NDG� HJ]LVWXRMD� WRNLD� SLUDPLG¡�� .� PXPV� ãLWDV�SDVDNRMLPDV� URGR"� $QNVW\YRMH� UDLGRV� VWDGLMRMH� YDLNDL� QHODEDL� VXJHED� NRQWUROLXRWL� VDYR� HPRFLMÐ��UDFLRQDOLRML�NRQWURO¡ IRUPXRMDVL�PXPV�EU
VWDQW��0DVORZ� VXVLGDU¡ ³VSÌGLV�� NDG� åPRQ¡V�� NXULH� VXJHED� VDYH� UHDOL]XRWL�� \UD� WDUVL� YDLNDL� ± DWYLUL��VSRQWDQLãNL�� NXSLQL� PHLO¡V�� V�åLQLQJL�� QXRãLUGÌV�� -HLJX� VDYR� NXOWÌURMH� QRULPH� SDWHLNWL� JHUR� åPRJDXV�³YDL]G³�� PHV�� NXUGDPL� ãLW� ³YDL]G³�� GDåQDL� YHGDPH� SDUDOHOHV� VX� YDLN\VWH�� 9DLNDV� \UD� JHUDV�� Y¡OLDX� MLV�SDJHQGD��M³ VXJDGLQD�YLVXRPHQ¡��0ÌVÐ HPRFLMRV�SDPDåX�WDPSD�YLV�ODELDX�NRQWUROLXRMDPRV��7URãNLPDV�EÌWL� JHUDP�� QXRãLUGåLDP�� V�åLQLQJDP��PLHODP� ± WDL� WLH� EUXRåDL�� NXULH� DWVLUDQGD�PÌVÐ HPRFLQLDL� GDOLDL�EHQGUDGDUELDXMDQW�VX�UDFLRQDOL�MD��,U�UHWNDUþLDLV�SDVLWDLNR�J\YHQLPR�HSL]RGÐ��NDL�WDV�EHQGUDGDUELDYLPDV�DWVLQDXMLQD�� 7DL� \UD� WLH� SRW\ULDL�� DSLH� NXULXRV� Dã� NDOE¡MDX�� SDW\ULPDL�� NXULXRV� UHOLJLMD� YDGLQD�WUDQVFHQGHQWLQLDLV��DUED�NÌU\ELãNXPR�DNLPLUNRV��DUED�SDYRMDXV�DNLPLUNRV��DUED�³VLP\O¡MLPDV��'DEDU�SDVLåLÌU¡NLPH��NDLS��5RJHUV�PDQ\PX��JDOLPH�ãLW� EÌVHQ� SDVLHNWL��9LHQDV�Lã�MR�PRNLQLÐ-DQNRYVN\� VDNR�� NDG� HJ]LVWXRMD� GYL� SDJULQGLQ¡V� DVPHQ\ELQ¡V� M¡JRV� ± YLHQD� LQWHJUXRMDQWL�� NLWD�DNW\YXRMDQWL�� ,QWHJUXRMDQWL� M¡JD�� VDN\þLDX�� \UD� PÌVÐ SURWR� NRQWURO¡�� DNW\YXRMDQþLRV� M¡JRV� GDåQLDXVLDL�EÌQD� Xå�PÌVÐ UDFLRQDOLRMR� SURWR� ULEÐ�� 7DL� \UD�PÌVÐ PRW\YDL��PÌVÐ QDUVD�� ,U� MLV� VDNR�� NDG�HJ]LVWXRMD�SHQNL� åLQJVQLDL�� SLUPRMH� SDNRSRMH� LQWHJUXRMDQþLRV�� NRQWUROLXRMDQþLRV� M¡JRV� \UD� GDXJ� VWLSUHVQ¡V� Xå�DNW\YXRMDQþLDV��ýLD�PHV�QHVDPH�ODEDL�DNW\YÌV��PHV�WXULP�WLN�W��W��SRWHQFLDO���7ROLDX�\UD�NLWRV�SDNRSRV��



��

NXULDV�JDO¡WXPH�³YDUGLQWL�NDLS�QRUPDOLDV��3LUPRMRMH�NRQWURO¡ \UD�YLV�GDU�DXNãWHVQ¡ Xå�PRW\YDFLM���WDL�\UD�PHQNDL� PRW\YXRWD� DVPHQ\E¡�� .HWYLUWRMH� PRW\YDFLMD� \UD� GDXJ� VWLSUHVQ¡ Xå� UDFLRQDOXP��� WDL� \UD�QHXURWLãND� DVPHQ\E¡�� GDXJLDX� YHLNORV� QHL� UDFLRQDOXPR�� ,GHDOXV� YDULDQWDV� EÌWÐ SXVLDXVY\UD� WDUS�LQWHJUXRMDQþLRV� LU� DNW\YXRMDQþLRV� M¡JRV�� ,U� NLWRMH� VNDO¡V� SXV¡MH� PRW\YDFLMD� \UD� GDXJ� VWLSUHVQ¡ Xå�LQWHJUXRMDQþLDV� M¡JDV�� 7DL� VLWXDFLMD�� NDL� SUDUDQGDPD� NRQWURO¡�� ýLD� WDLS� SDW� \UD� SDYDL]GXRWD� VYHLND�DVPHQ\E¡ LU� DVPHQ\E¡V� SDWRORJLMD�� $VPHQ\E¡V� VXWULNLPR� DWYHMX� GDXJ� PDåLDX� NRQWURO¡V� LU� GDXJLDX�PRW\YDFLQ¡V�GDOLHV��7RNLDL�DVPHQ\EHL�UHLNDOLQJD�WHUDSLMD��SR�NXULRV�NDL�NXULH�NRQWURO¡V�PHFKDQL]PDL�Y¡O�JDOL�LãODLN\WL�SXVLDXVY\U���²GRPX�� NDLS� ãLDV� LG¡MDV� VDYR� UXRåWX� EDQG¡ SDQDXGRWL� *RUGRQ�� 0HV�� HXURSLHþLDL�� \SDþ�SHGDJRJDL�� LQWHOHNWXDODL�� HVDPH� OLQN
 JLOLQWLV� ³ WHRULMDV�� 9LVD� PÌVÐ LVWRULMRV� WUDGLFLMD� \UD� VXNXUWD�YHUEDOLQ¡V� LãUDLãNRV�EÌGX��NLWDLS�VDNDQW�� LVWRULMD� LãOLNR� WRG¡O��NDG�JDO¡MRPH�DSLH� M� ãQHN¡WL��%HW�WDLS�SDW�åLQRPH��NDG�NDL�NDOEDPH��PHV�VLXQþLDPH�VLJQDOXV��NXULH�QHWJL�JDOL�SULHãWDUDXWL�WDP��N� VDNRPH��7DþLDX�PHV� EDQGRPH� NRQFHQWUXRWLV� ³ åRGåLXV�� QHV� Lã� WÐ SDVDNRMLPÐ VXVLGHGD�PÌVÐ WUDGLFLMRV�� 7DL� \UD� SURWR�NRQWURO¡��(PRFLMRV�VLXQþLDPRV�VLJQDODLV��+XPDQLVWLQ¡ SVLFKRORJLMD� WHLJLD�� MRJ� WXULPH� EHQGUDGDUELDXWL� WDLS�� NDG� PÌVÐ VLJQDODL� GHU¡WÐWDUSXVDY\��.DUWDLV�WDL�PXV�WULNGR��PHV�QH�YLVDGD�YLHQL�NLWXV�JHUDL�VXSUDQWDPH��QH�YLVDGD�HVDPH�WLNUL�G¡O�VODSWÐ VLXQþLDPÐ VLJQDOÐ��*RUGRQ�WHUDSLMD�VNLUWD�SDG¡WL�LãDQDOL]XRWL�WDL��N� MDXþLDPH��-LV�VDNR��NDG�PÌVÐHXURSLHWLãNDV�EHQGUDYLPR�EÌGDV�\UD�WRNV��MRJ�åPRJDXV�VLXQþLDPDV�VLJQDODV�WXRM�SDW�\UD�GHNRGXRMDPDV��(J]LVWXRMD� GX� HWDSDL� ± NRGDYLPR� LU� GHNRGDYLPR�� 7RNLX� DWYHMX� HJ]LVWXRMD� LU� GYL� NODLGLQJR� VXSUDWLPR�JDOLP\E¡V��*RUGRQ�VLÌOR�SDSUDVW� GDO\N� ± NDL�JDXQDPH�PXPV�VLXQþLDP� åLQL���UHLNDOLQJDV�DWJDOLQLV�U\ã\V�± UHLNLD� WLHVLRJ�SDVDN\WL��N� MDXþLDPH��NDG�JDO¡WXPH�VDYH�YDOG\WL��3DY\]GåLXL��VXWLQNDPH�åPRJÐ��NXULV�PXPV� DWURGR� SLNWDV�� LU SDVDNRPH� MDP�� ³0DQ� DWURGR�� WX� HVL� SLNWDV´�� 3DVDN�*RUGRQ�� QHUHLNLD� WR� GDU\WL�NODXVLDP�MD� IRUPD��JHULDX�SDWHLNWL� NDLS� IDNWLQ³ WHLJLQ³�� NXULV�DWVSLQGL��NDLS�VXSUDQWDPH�VLWXDFLM���NXULRMH�\UD� PÌVÐ SDUWQHULV�� ,U� WDL� SDGHGD� SDDLãNLQWL� VLWXDFLM��� 7XR� UHPGDPDVLV� *RUGRQ� VXNÌU¡ WDP� WLNUXV�PRN\PRVL�PHWRGXV��7LHV� VDNDQW�� WDL� Q¡UD� HXURSLHWLãNDV�PRGHOLV��PDQDX��NDG� MLV�GDXJLDX�VNLUWDV�VNLUWLQJÐ NXOWÌUÐåPRQ¡PV��EHW�NDUWDLV�JDOL�SDG¡WL�LU�PXPV�G¡O�YLHQRV�SULHåDVWLHV��NDL�PHV�NODXVLDPH�DUED�VDNRPH��XåXRW�UHDJDY
�� WDL� UHLãNLD�� NDG� PHV� EDQGRPH� UDFLRQDOL]XRWL� WDL�� N� MDXþLDPH�� ,U� WRG¡O� PHV� QHVLHOJVLPH�HPRFLRQDOLDL��7DþLDX�WXR�SDW�PHWX�PHV�ã³ W� LU�SUDUDQGDPH��WDL��NDV�\UD�VYDUEX�HXURSLHWLãNDL�NXOWÌUDL��7DL�ODWHQWLQLDL� HPRFLQLDL� NRQWDNWDL� WDUS� åPRQLÐ�� +XPDQLVWLQ¡ SHGDJRJLND UHPLDVL� LG¡MD�� NDG� PRN\WRMDV� LU�PRNLQ\V� QH� WLN� NDG� NHLþLDVL� LQIRUPDFLMD�� MLH� QH� WLN� \UD� YLHQRV� JUXS¡V� QDULDL�� MLH� WDLS� SDW� WXUL� XåPHJ]WL�YLVXPLQ³ åPRJLãN� U\ã³��7DL�\UD�QH�WLN�PRN\PDV�LU�PRN\PDVLV��EHW�LU�GDOLMLPDVLV�EHL�UÌSLQLPDVLV��7DLJL�WDL�Q¡UD�YLHQ�LQIRUPDFLMRV�SHUGDYLPDV��EHW�LU�DSVLNHLWLPDV�HPRFLQLDLV�VLJQDODLV��
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*DOEÌW� GDEDU� MÌV� JHULDX� VXSUDVLW�� NRG¡O� Dã� DEHMRMDX�� DU� YHUWD� DSLH� WDL� ãQHN¡WL�� 7DL� ãLHN� WLHN�QXWROVWD�QXR�PÌVÐ PRN\PR�WUDGLFLMÐ��0HV�åLQRPH��NDG�WXULPH�MDXVWL�DWVDNRP\E
 Xå�VDYR�PRNLQLXV��EHW�PHV� WDLS� SDW� åLQRPH�� NDG� HPRFLQLÐ U\ãLÐ VXVLIRUPDYLPDV� WRNLDLV� DWYHMDLV� JDOL� YHVWL� SULH� SDYRMLQJÐVLWXDFLMÐ��1XVSUHQGåLDX�DSLH�WDL�SDNDOE¡WL�WRG¡O��NDG��PDQR�VXSUDWLPX��PHV�LPDPH�SUDUDVWL�VDYR�WUDGLFLQ³YDLGPHQ³�� 0HV� J\YHQDPH� SRVWPRGHUQL]PR� VLWXDFLMRMH�� NXU� GDXJLDX� YHLNLDPH� NDLS� DVLVWHQWDL�� R�PÌVÐEHVLPRNDQWLHML� \UD� GDXJLDX� EHVLPRNDQW\V� VXDXJ
 LU�� QRULPH� PHV� WR� DU� QHQRULPH�� PHV� WXULPH� MDLV�UÌSLQWLV��.DLS� MDX� VDNLDX�� KXPDQLVWLQLV� ãYLHWLPDV� WXUL� NLHN� NLWRNL� EHVLPRNDQþLÐMÐ VDPSUDW� QHJX�NRJQLW\YL� DU� VRFLDOLQ¡ SVLFKRORJLMD�� ýLD� \UD� SXLNL� VDQWUDXND�� SDURGDQWL�� NDLS� KXPDQLVWLQ¡V� RULHQWDFLMRV�SHGDJRJ¡ VXSUDQWD�VDYR�YDLGPHQ³��-L�VDNR��NDG�ãYLHWLPR� WLNVODV�\UD�VNDWLQWL�SLOQDYHUW³ EHVLPRNDQþLRMR�SRWHQFLDO���âLXR�DWåYLOJLX�PRN\WRMDL�\UD�ãLHN�WLHN�SDQDãÌV�³ VSRUWR WUHQHULXV��R�EHVLPRNDQWLHML�± ³ VSRUWR�NRPDQGRV�QDULXV��-LH�WXUL�SRWHQFLDO� ODLP¡WL��EHW�NDG�SDVLHNWÐ DXNãþLDXVLÐ JDOLP\ELÐ ULE���NDG�JDO¡WÐ LNL�JDOR� UHDOL]XRWL� VDYR� SRWHQFLM��� MLH� WXUL� EÌWL� WUHQLUXRMDPL�� 7DV� SRWHQFLDODV� QHEÌWLQDL� \UD� NRNV� QRUV�SRWHQFLDOXV�VWDQGDUWDV��NLHNYLHQDV�åPRJXV�JDOL�WXU¡WL�VDYR�VWDQGDUW���LU�PÌVÐ��NDLS�SHGDJRJÐ��SDVNLUWLV�\UD�SDG¡WL�MLHPV�SDVLHNWL�MÐ SDþLÐ VWDQGDUWXV��6NDPED�ODEDL�ILORVRILãNDL��8JG\PR�³VWDLJD�\UD�DWVDNLQJD�WLHN�Xå�NRJQLW\YÐ��WLHN�Xå�HPRFLQ³ åPRJDXV�Y\VW\P�VL��7DLJL��PHV��SHGDJRJDL��WXULPH�DSHOLXRWL�WLHN�³ NRJQLW\YL���WLHN�³ HPRFLQ
 EHVLPRNDQþLRMR�SVLFKLNRV�GDO³��7DL�URGR�JDQD�QHWUDGLFLQ³ HPRFLQ¡V� åPRJDXV�GDOLHV� DNFHQWDYLP���1HWUDGLFLQ³ WRG¡O�� NDG�PHV� GDåQLDX�DNFHQWXRMDPH�NRJQLW\YL� SXV
�� -HL� QRULPH� LãODLN\WL� SXVLDXVY\U��� WXULPH� GLGHVQ³ G¡PHV³ VNLUWL� MDXVPDPV��1HVDNRPD��NDG� MDXVPDL� \UD� VYDUELDX� QHL� LQWHOHNWDV�� EHW� NDG� SDVLHNWXPH� SUDVLYHUåLP� WUDGLFLMÐ VULW\MH�� WXULPH�GDXJLDX�DNFHQWXRWL� MDXVPXV��7LNUDV�DUED�UHLNãPLQJDV�PRN\PDVLV�WDL�Q¡UD�WHFKQLND��NXUL� UHLNLD�WDLN\WL��0RN\P�VL� WXUL�DWUDVWL�NLHNYLHQDV�åPRJXV��0HV�åLQRPH��NR�PXPV�UHLNLD�� LU�åLQRPH��NDLS� WXRV�SRUHLNLXV�WHQNLQWL��7DLJL�PRN\WRMDV�WXUL�DWULQNWL�WDV�JDOLP\EHV�LU�SDWHLNWL�EHVLPRNDQWLHVLHPV��R�ãLH�SULYDOR�WXU¡WL�WHLV
SDVLULQNWL� WDV� JDOLP\EHV�� NXULRV� JHULDXVLDL� SDWHQNLQD� MÐ SRUHLNLXV�� äPRJXV� \UD� QDWÌUDOLDL� SDVLUXRã
V�UHYL]XRWL�VDYR�SRWHQFLDO���7DLJL�QRUPDOLRMH�VLWXDFLMRMH�åPRJXV�QRUL�DNWXDOL]XRWL��-HL�PHV�VXVLGXULDPH�VX�EHVLPRNDQþLDLVLDLV�� NXULH� WR� QHQRUL�� WDL� QHUHLãNLD�� NDG� MLH� \UD� SDJHG
�� 7LHVLRJ��PDW\W�� VXVLNORVW¡ WRNLD�VLWXDFLMD�� NDG� MLH� EXYR� SDOLNWL� QXRãDO\MH�� 3HGDJRJDV�� DVLVWHQWDV� WXUL� SDãDOLQWL� ãLXRV� EDUMHUXV�� 7RNV�PRN\PDVLV� SDUHPWDV� QH� WLN� LQIRUPDFLMRV� SHUGDYLPX� LU� SUL¡PLPX�� EHW� GDXJLDX� UHPLDVL� ODWHQWLQLDLV�VRFLDOLQLDLV�SURFHVDLV��7RV�V�YHLNRV��NXULRV�Y\NVWD�WDUS�JUXS¡V�QDULÐ��\UD�VYDUEHVQ¡V��+XPDQLVWLQLÐ SDåLÌUÐ SHGDJRJDL� WHLJLD�� NDG� SDJULQGLQLV� JUXS¡V� O\GHULR� YDLGPXR� \UD� LãMXGLQWL�SDVO¡SWXV�SURFHVXV��VXNXUWL�U\ã³ WDUS�LQGLYLGR�LU�JUXS¡V�QDULÐ��,ãVDPHVQLV�VDY
V�SDåLQLPDV�± WDL�YLHQDV�Lã�KXPDQLVWLQLR� PRN\PR� DVSHNWÐ�� NXULV� LNL� SDVWDURMR� PHWR� QHEXYR� GDåQDL� PLQLPDV�� +XPDQLVWLQ¡V�SDNUDLSRV� SHGDJRJDL� P¡JVWD� NDUWRWL� SRVDN³�� ³3DåLQN� VDYH´�� .RNLD� \UD� LGHDOL� SVLFKRORJLQ¡ VLWXDFLMD��NXULRMH� JDO¡WÐ Y\NWL� WRNLR� SREÌGåLR� PRN\PDV"� 7DL� \UD� VDXJXPR� MDXVPDV�� 7UDGLFLQ¡V� PRN\PRVL�VLWXDFLMRV� \UD� LããÌNLV� EHVLPRNDQþLDMDP�� 6WDQGDUWDL� LU� UHLNDODYLPDL� NHOL� VWUHV��� -HLJX� PHV� HVDPH�
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NRQNXUHQFLQ¡MH�VLWXDFLMRMH��PHV� MDXþLDPH�VWUHV� LU� ³WDPS���0HV�QHJDOLPH�EÌWL�SHUQHO\J�DWYLUL�QDXMLHPV�NRQWDNWDPV��*HUDV� EHVLPRNDQW\VLV� WXUL� WDP� WLNU� VDYR� GDUER� VWLOLÐ�� 7DL� \UD� HPRFLQLV� SDJULQGDV�� NXULV�OHLGåLD� EÌWL� DWYLUDP��6DN\þLDX�� WDL� \UD� WDP� WLNUD� ³VLWLNLQLPÐ VLVWHPD�� WDP� WLNUL� GDO\NDL�� NXULXRV� LãSDå³VWD�KXPDQLVWLQ¡V�SDNUDLSRV�SHGDJRJDL��+XPDQLVWLQ¡ SHGDJRJLND�VXDXJXVLÐMÐ PRN\PRVL� VLWXDFLMRMH�JDOL�EÌWL� SULWDLN\WD� ³YDLULDLV�EÌGDLV��1RULX� SDURG\WL� GYL� GLPHQVLMDV� Lã� GDXJHOLR�� 3LUPRML� \UD� VXVLMXVL� VX� WXR�� NDG� PÌVÐ DSOLQND� \UD� SLOQD�VLPEROLÐ��,U�YLHQD�Lã�ODEDL�VYDUELÐ XåGXRþLÐ ± VXYRNWL�LU�PRN¡WL�MXRV�SDDLãNLQWL��+XPDQLVWLQ¡ SHGDJRJLQ¡DSOLQND� \UD� WLHVLRJ GHNRUXRWD� WDLV� VLPEROLDLV�� *UXS¡V� QDULDL� SDW\V� WXUL� SDVLULQNWL� EÌGXV�� NDLS� VXSUDVWL�SDVO¡SW� VLPEROLÐ SUDVP
��3DPHQDW�� VDNLDX�� NDG�PHV� WLHVLRJLDL� DSLH�VDYR� MDXVPXV�ãQHN¡WL�QHJDOLPH��QHV�PÌVÐ HPRFLMRV�PÌVÐ SURWXL�GDU�\UD�QHDWUDVWD�åHP¡��%HW�PHV�PRNDPH�DSLH WDL�VLÐVWL�VLJQDOXV��7DUS�MÐ LU�³YDLULDLV�VLPEROLDLV��%H�DEHMR��VLPEROLDL�QHWXUL�YLVÐ YLHQRGDL�VXSUDQWDPRV�SUDVP¡V��1HV�MLH�DSHOLXRMD�LU�³ SURW���LU�³ HPRFLMDV��.LHNYLHQDV�Lã�PÌVÐ JDOLPH�MXRV�LQWHUSUHWXRWL�VDYDLS��WLN¡GDPL��NDG�\UD�LU�WDP�WLNUÐYLQJU\ELÐ�âWDL� NHOHWDV� KXPDQLVWLQ¡V� DSOLQNRV� VLPEROLÐ�� 9DLYRU\NãW¡ VLPEROL]XRMD� YRNLHþLÐ KXPDQLVWLQ
SHGDJRJLN���2�SUDQFÌ]Ð KXPDQLVWLQ¡V�SHGDJRJLNRV�VLPEROLV�\UD�ãLUGLV�± WU\V�ãLUG\V��GYL�SR�SXV
 LU�YLHQD�YLVD�� %H� DEHMR�� PHV� WXULPH� EHQGU\ELÐ�� NXULRV� PXV� VLHMD�� $ã� SDSUDãLDX� GDO\YLÐ SDVLULQNWL�� N� QRU¡WÐLQWHUSUHWXRWL��LU�ãWDL�N� MRV�SDVLULQNR��-ÌVÐ HLO¡�.20(17$5$6� ,â� $8',725,-26�� $SLH� J¡OHV� LU� UDQNDV�� 3LUPLDXVLD�PXPV� ãLH� åLHGDL� UHLãNLD�PRNLQLÐDVPHQ\EHV��äLHGDL�LãG¡VW\WL�N\ODQþLD�OLQLMD��7DL�UHLãNLD�DXJLP���QHV�KXPDQLVWLQ¡ SHGDJRJLND�NDOED�DSLH�DVPHQ\E¡V�DXJLP���6NLUWLQJRV�VSDOYRV�LU� IRUPRV�UHLãNLD�WDL��NDG�DVPHQ\E¡V�\UD�ODEDL� ³YDLULRV��5DQNRV�VLPEROL]XRMD� PRN\WRM��� LU� MLV� QH� ODLNR�� R� WLN� UÌSHVWLQJDL� OLHþLD� J¡OHV�� 7DL� UHLãNLD�� NDG� MLV� JHUELD� VDYR�XJG\WLQLÐ DVPHQ\EHV�� JORERMD�� UÌSLQDVL� MRPLV�� ä\GLQW\V� åLHGDL� URGR� DWYLUXP��� WDþLDX� GUDXJH� MLH� \UD� LU�WUDSÌV��SDåHLGåLDPL��,U�WRG¡O�WDV�SULVLOLHWLPDV�WXUL�EÌWL�ODEDL�ãYHOQXV��9LHQL�åLHGDL�\UD�DUþLDX��NLWL�WROLDX�QXR�UDQNÐ��WDL�URGR��NDG�YLHQL�ODELDX�LHãNR�NRQWDNWR��\UD�DWYLUHVQL��GU�VHVQL��NLWL�JDOEÌW�XåGDUHVQL��äLHGDL�Q¡UD�DWVNLUL�� MLH� \UD� JUXS¡MH�� SXRNãW¡MH� ± MLH� \UD� NDUWX�� DXJDQWL� DVPHQ\E¡ GDUR� ³WDN� LU� NLWRV� DVPHQ\E¡V�DXJLPXL��7DLS�SDW�JDOLPD�SDVDN\WL��NDG�UDQNRV�VLPEROL]XRMD�SURW���R�åLHGDL�HPRFLMDV��*DOEÌW�VLPEROLãND��NDG�VWXGHQWDL�GRYDQRMD�G¡VW\WRMDPV�J¡OLÐ��7�.2=0$�� +XPDQLVWLQ¡ SHGDJRJLND� EÌWHQW� WDL� LU� DNFHQWXRMD�� NDG� VLPEROLDL� UHLãNLD� GDXJ� GDXJLDX� QHL�YHUEDOL]XRWD� IRUPD�� 3DEDQG\NLWH� ³VLYDL]GXRWL� NQ\J� DSLH� XJG\PR� WHRULM��� NXU� \UD� SDUDã\WD��PRN\WRMDV�DWVDNLQJDV�Xå�W�� W� LU�W���-ÌV�SDVDN\VLWH�± QH��ãLWD�WHRULMD�PDQ�QHSULLPWLQD��7DLJL�KXPDQLVWLQLR�ãYLHWLPR�DWVWRYDL�VDNR�PXPV��NDG�UDFLRQDOL� LU�HPRFLRQDOL� PÌVÐ NXOWÌURV�GDOLV�JDOLPD�LãUHLNãWL�SHU�VLPEROLXV��<UD� GDXJ� SUDNWLQLÐ XåGXRþLÐ�� VNLUWÐ VLPEROLÐ SUDVPHL� QXVWDW\WL� 9LHQD� Lã� XåGXRþLÐ \UD� WRNLD��LãGDOLMDPRV� VNLUWLQJÐ VSDOYÐ LU� IRUPÐ NRUWHO¡V� LU� SUDGHGDPD� GLVNXVLMD� WDUS� JUXS¡V� QDULÐ�� NRG¡O� MLH�SDVLULQNR�YLHQ� DU� NLW� VSDOY���.LHNYLHQDV�SDVDNR�� N� MDP� UHLãNLD� WD� VSDOYD�� IRUPD� LU� NDLS� MLV� MDXþLDVL��%HVLPRNDQWLHML�VNDWLQDPL�VDYH�LãUHLNãWL��NXUWL�NOLPDW���NXU�MLH�JDO¡WÐ VDYH�LãUHLNãWL��<UD�LU�NLWDV�SUDWLPDV��Lã�
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³YDLULÐ VNLUWLQJÐ PRQHWÐ MÌV� LãVLUHQNDWH� YLHQ��� NXUL� ãLDQGLHQ� JHULDXVLDL� DWVSLQGL�� LãUHLãNLD� MXV�� LU�SDDLãNLQDWH�� NRG¡O� WD�PRQHWD�JHULDXVLDL� MXV�VLPEROL]XRMD��*DOEÌW WDL� DWURGR�EDQDOX�� EHW�GDåQDL�SR� WXR�VO\SL�ODWHQWLQLDL�SDNLOLPDL�LU�XåVO¡SWRV�SUDVP¡V���
6DYLUDLãN� VNDWLQWL�JDOLPD� ³YDLULDLV�EÌGDLV��0DQDX��NDG�ãLW� PHWRG� JDOLPD�QDXGRWL�QHW� LU� WDGD��NDL� VLWXDFLMD� \UD� WLHVLRJLDL� VXVLMXVL� VX� MÌVÐ G¡VWRPX� GDO\NX�� âLV� ³GRPXV� NYDGUDWDV� YDGLQDVL� ³'åRKDUL�ODQJX´�� W�� \�� 'åRQR� LU� +DULR� �VFKHPRV� DXWRULÐ YDUGDL�� ODQJDV�� 6FKHPD� URGR�� N� PHV� LãUHLãNLDP�� NR�QHLãUHLãNLDP�LU�NDLS�SO¡WRMDVL�PÌVÐ LãUDLãND��9HUWLNDOL�DãLV�VLPEROL]XRMD��N� NLWL�DSLH�PXV�åLQR�DU�QHåLQR��7DL� \UD� PÌVÐ LãRULQLV� YDL]GDV�� WDLS�� NDLS� PXV� PDWR� NLWL�� +RUL]RQWDOL� DãLV� URGR�� NDLS� PHV� SDW\V� VDYH�VXYRNLDP��ýLD�\UD�GDO\NDL��NXULXRV�Dã�VXYRNLX� LU�NLWL� VXYRNLD� WDLS�SDW��.LWDLS�VDNDQW��þLD�\UD�PÌVÐ ³Dã´�YLHãRML�VIHUD��(LGDPL�WROLDX�³ GHãLQ
 KRUL]RQWDOL�MD�DãLPL��UDQGDPH�GDO\NXV��NXULXRV�DSLH�PXV�åLQR�NLWL��EHW�PHV�SDW\V�QHVXYRNLDPH��/HLVGDPLHVL�åHP\Q�YHUWLNDOL�MD�DãLPL��SULHLVLPH�GDO\NXV��DSLH�NXULXRV�Dã�åLQDX��EHW��WLNLXRVL��NDG�NLWL�WR�QHåLQR��7DL�\UD�PÌVÐ SDVODSW\V��,U�MHLJX�HLQDPH�åHP\Q�YHUWLNDOLDL��R�KRUL]RQWDOLDL�³GHãLQ
��SDNOLÌYDPH�MDX�³ YLVDL�QHåLQRP� VULW³��WDL�\UD�GDO\NDL��NXULÐ QHL�Dã�SDWV�DSLH�VDYH�QHåLQDX��QHL�NLWL�QHåLQR�� ,U� MHLJX�GDU� OHLGåLDP¡V� åHP\Q�� WDL� SDVLHNLDPH�SDV�PRQ¡V� O\J³��âLV�DWYDL]GDYLPR�EÌGDV� URGR��NDG�� DXWRULÐ PDQ\PX�� SDV�PRQ¡ XåLPD� GLGHO
 VULW³� $XWRULDL� WDLS� SDW� QXURGR� UDLGRV� NU\SW³�� PHV�VWHQJLDP¡V�WDL��NDV�QHåLQRPD��SDåLQWL��+XPDQLVWLQ¡V�SDNUDLSRV�SHGDJRJDL�VLÌOR�SUDNWLQHV�XåGXRWLV��NDG�WXRV�QHåLQRPXV�GDO\NXV�EÌWÐJDOLPD�LãNHOWL�³ YLHãXP� DUED�SDGDU\WL��NDG�MLH�EÌWÐ åLQRPL�EHQW�MDX�PXPV�SDWLHPV��âL�VFKHPRV�GDOLV�WDLS�SDW�VLPEROL]XRMD�LU�HPRFLQ
 PÌVÐ SXV
��NDL�Lã�SDV�PRQ¡V�WDL�EDQGRPH�SHUNHOWL�³ V�PRQ¡V�O\J³��GUDXJH�WXRV�GDO\NXV�SDGDURP� WDP� WLNUX�DWåYLOJLX� NRQWUROLXRMDPXV��.LWDLS�VDNDQW�� WDL� \UD�DELSXVLV�SURFHVDV�� ,ã�YLHQRV� SXV¡V� HPRFLMRV� VNYHUELDVL� ³ PÌVÐ UDFLRQDOÐM³ ³Dã´�� Lã� NLWRV� SXV¡V� PÌVÐ SURWDV� NRQWUROLXRMD�HPRFLMDV��'DEDU�DW¡MR� ODLNDV�NLWDL�XåGXRþLDL�� MÌV�WXU¡VLWH�WDL� LãEDQG\WL�VX�VDYR�VWXGHQWDLV��1XEU¡åNLWH�DQW�ODSR�YHUWLNDOL� OLQLM���YLHQRMH�SXV¡MH�SDUDã\NLWH�SOLXV���NLWRMH�± PLQXV���9LHQRMH�SXV¡MH�EXV�MÌVÐ WHLJLDPRV�VDY\E¡V��NLWRMH�± QHLJLDPRV��7R��N� SDUDã\VLWH��NRPHQWXRWL�QHUHLN¡V��WDG�JDOLWH�UDã\WL�DWYLUDL«0HV�NDOE¡MRPH�DSLH�KXPDQLVWLQ
 SHGDJRJLN���.DLS�PDQRWH��DU�JDOLPD� WDL�SDQDXGRWL�DXNãWRMR�PRNVOR�VLVWHPRMH��EHQW�MDX�DWVNLUDV�MRV LG¡MDV".20(17$5$6�,â�$8',725,-26��0DQ�QRU¡WÐVL��NDG�WRV�UDQNRV�QHDWULERWÐ SXRNãW¡V�QXR�YLVR�SDVDXOLR��$XNãWRMRMH�PRN\NORMH�WD�³SXRNãW¡´�VXG¡WLQJHVQ¡��7�.2=0$��.LHN�VXSUDWDX�� LG¡MD�EXYR�WD��NDG�KXPDQLVWLQLV�ãYLHWLPDV�QHWXU¡WÐ L]ROLXRWL�DXNãWRMR�PRNVOR�QXR� OLNXVLR�SDVDXOLR��$ã�QHNDOE¡MDX� NULWLQH�QDWD��GDXJLDX�RULHQWDYDXVL�SR]LW\YLDL��EHW� WXULX�SULVLSDåLQWL��NDV� Dã� SDWV� QHVX� KXPDQLVWLQ¡V� RULHQWDFLMRV�� EHQW� MDX� QHVHNX� GRNWULQLãND� ãLR� åRGåLR� SUDVPH�� 7XULX�QHLJLDPRV�SDWLUWLHV��NXULD�QRULX�SDVLGDO\WL��
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0DåGDXJ� SULHã� PHWXV� JDYDX� UHFHQ]XRWL� GLVHUWDFLM��� NXUL� SDUDã¡ PDQR� EXY
V� NROHJD��'LVHUWDFLMD�EXYR�DSLH�KXPDQLVWLQ³ ãYLHWLP� LU�XJG\P� PRN\NORMH��/DEDL�SDWUDXNOL�WHPD��LU�PDQ�EXYR�WLNUDL�³GRPX�LãVLDLãNLQWL��NDV� WDL�\UD��0DQR� ³VSÌGLV�EXYR�WRNV��NDG�WDV�åPRJXV�QRUL�PDQH�DSJDXWL��-LV�VXG¡MR�YLVN��� N� WLN� JDO¡MR� UDVWL�� ³ YLHQ� NUHSã³�� YLVN� VXPDLã¡ LU� SDWHLN¡ NDLS� GLVHUWDFLM��� ,ã� WLHVÐ WHQ� EXYR�NDOEDPD�DSLH�YLVN� ± WHQ�EXYR� LU� WDLNRPRVLRV�VRFLDOLQ¡V�SVLFKRORJLMRV�GDO\NÐ�� LU� ³YDLULÐ YDG\ERV� LG¡MÐ��SULWDLN\WÐ ãYLHWLPXL�� -LV� SDWHLN¡ LOJ� OLWHUDWÌURV� V�UDã��� NXULDPH� QDXMDXVLRV� SXEOLNDFLMRV� EXYR� ��� P��VHQXPR��%XYDX�ãRNLUXRWDV�LU�SUDG¡MDX�UDã\WL�DWVLOLHSLP���$ã�LUJL�QRU¡MDX�EÌWL�KXPDQLãNDV�LU�SDGDULDX�QH�YLVDL�WHLV¡W� GDO\N���3DVLNYLHþLDX�NROHJ� SDVLNRQVXOWXRWL�LU�SDVDNLDX��NDG�þLD�GDU�Q¡UD�GLVHUWDFLMD��þLD�WLN�VXULQNWRV�³YDLULRV�LG¡MRV�LU�NDG�UHLN¡WÐ SDEDQG\WL�SDGDU\WL�Lã�WR�WLNU� GLVHUWDFLM���-R�UHDNFLMD�EXYR�DJUHV\YL��MLV�SDVDN¡��NDG�Dã�HVX�QXVLVWDW
V�SULHã�KXPDQLVWLQHV� LG¡MDV��NDG�Dã�HVX� WUDGLFLQLV�PRNVOLQLQNDV��NXULV�JLQD� WHRULQ¡V� SHGDJRJLNRV� IRUPDV�� R� MLV� ± MDXQHVQLRML� NDUWD�� NXUL� QRUL� PHVWL� LããÌN³ WUDGLFLQHL�SHGDJRJLNDL«� 7DLJL� QLHNR� QHJDO¡MDX� SDGDU\WL�� .DUWDLV� KXPDQLVWLQ¡V� SDNUDLSRV� SHGDJRJDL� SDW\V� QH�YLVDGD�\UD�KXPDQLãNL��.DUWDLV�SR�KXPDQLVWLQLR�ãYLHWLPR�VN¡þLX�VOHSLDVL�JDQ¡WLQDL�DJUHV\YÌV�åPRQ¡V��.DOEDQW� DWYLUDL�� DXNãWRMR� PRNVOR� VULW\MH� PDQ� SULLPWLQHVQLV� NRQVHUYDW\YHVQLV� SRåLÌULV� QHL�KXPDQLVWLQ¡V� LG¡MRV�� 6DYR� GDUEH� VX� VWXGHQWDLV� UHLNLD� RULHQWXRWLV� ³ WXULQ³�� 0DQR� PDQ\PX�� WXULQ\V��G¡VWRPDV� GDO\NDV�� VWXGLMXRMDPD� VULWLV� \UD� SULHåDVWLV�� NRG¡O� PHV� WXULP� YLHQL� NLWXV� PDW\WL�� %H� DEHMR��KXPDQLVWLQ¡MH� SHGDJRJLNRMH� DSLH� WDL� QHNDOEDPD�� 0DQ� DWURGR�� NDG� 9LGXULR� LU� 5\WÐ (XURSRV� WUDGLFLMD�OHLGåLD�V¡NPLQJLDX�GLUEWL�RULHQWXRMDQWLV�³ WXULQ³��1RU¡þLDX� LãVDN\WL� VDYR� PLQWLV� DSLH� WDL�� NDLS� PÌVÐ VLWXDFLMD� \UD� YHLNLDPD� JOREDOL]DFLMRV��*OREDOL]DFLMRV� V�YRND� PXPV� SDNDQNDPDL� QDXMD�� 5HQJGDPDVLV� ãLDP� GDUEXL�� SULVLPLQLDX�� NDG� VX�JOREDOL]DFLMRV�LG¡MD�MDX�QH�NDUW� VXVLGÌULDX��\SDþ�SHU�SDVWDUXRVLXV����NDUMHURV�PHWÐ��3LUPLDXVLD�QRU¡þLDX�SDWHLNWL�VNLUWLQJÐ JOREDOL]DFLMRV�LQWHUSUHWDFLMÐ��YHUWLQLPÐ��DSåYHOJWL�SDJULQGLQLXV�YHLNVQLXV��IRUPXRMDQþLXV�ã³ SURFHV���YDGLQDP� JOREDOL]DFLMD��9LHQDV� Lã� WRNLÐ YHUWLQLPÐ�� NXULV� EÌGLQJDV� 5\WÐ HXURSLHþLDPV�� DSLEÌGLQDPDV� V�YRND�³LQWHUQDFLRQDOL]PDV´��âLXR�åRGåLX�PHV�OLQN
 DSLEU¡åWL�VRYLHWL]DFLMRV�SURFHV���%HW��WXULX�SDVDN\WL��NDG�WDL�\UD� PÌVÐ VSHFLILQLV� ãLR� åRGåLR� VXSUDWLPDV�� $SJDXO¡ JOÌGL� ãWDL� NXU�� WXR� PHWX� LQWHUQDFLRQDOL]DFLMD� MDX�HJ]LVWDYR�� WDL�EXYR�UHDOXV�SURFHVDV��NXULV�SUDVLG¡MR�;,;�D��YLG��ä\PÌV�WHRUHWLNDL�ã³ WHUPLQ� YDUWRMR�MDX�QXR�;,;�D��,,�SXV¡V��2�DSJDXO¡ VO\SL�ãWDL�NXU��WDL�EXYR�QHW�WLN�VRYLHWL]DFLMRV�SDYDGLQLPDV�NLWX�WHUPLQX��EHW�MDX�QXVLVWRY¡MXVLR�WHUPLQR��UHLãNLDQþLR�DLãNÐ��åLQRP� SURFHV���SULWDLN\PDV�WR�WHUPLQR�NLWLHPV�UHLãNLQLDPV�³YDUG\WL��-HL�SDVWXGLMXRWXPH�;,;�D��SDE�±;;�D��SU��NXOWÌU���PHQ��� LVWRULM� LU� W�� W���SDVWHE¡WXPH�QHPDåDV�SDVWDQJDV� ³J\YHQGLQWL� DQNVW\Y�M� JOREDOL]DFLM��� 3LUPLDXVLD� QDXMRML� SUDPRQ¡�� WDL� \UD� VXQNLRML� SUDPRQ¡��QDXMRV�HQHUJLMRV�JDYLPR�IRUPRV�VXNÌU¡ QDXMXV�FHQWUXV�(XURSRMH��\SDþ�'LGåLRMRMH %ULWDQLMRMH��;,;�D�� ,,�SXV¡MH�'LGåLRML�%ULWDQLMD�JDPLQR�GDXJLDX�SUDPRQ¡V�SURGXNFLMRV�QHL�YLVRV� OLNXVLRV�ãDO\V�NDUWX�VXG¡MXV��
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,QWHUQDFLRQDOL]DFLMD� WXRPHW� UHLãN¡ ODLN\P�VL� WÐ LQGXVWULDOL]DFLMRV� VWDQGDUWÐ�� NXULXRV�GLNWXRGDYR�'LGåLRML�%ULWDQLMD�� ,QWHUQDFLRQDOL]DFLMRV� WHUPLQ� ³� SROLWLQ
 SORWP
 SHUN¡O¡ 9RNLHWLMRV� GDUELQLQNÐ MXG¡MLPDV�� ,U� WDL�³Y\NR�SR�9RNLHWLMRV� LU�3UDQFÌ]LMRV�NDUR������P��7RG¡O�PXPV�5\WÐ (XURSRMH�ãLWDV� WHUPLQDV�GDXJLDXVLD�SDå³VWDPDV�Lã�9RNLHWLMRV�GDUELQLQNÐ MXG¡MLPR��%H� DEHMR�� GDEDU� PXPV� YLVD� WDL� DWURGR� NLWDLS�� EHW� PÌVÐ SURW¡YLDPV�� NXULH� J\YHQR� 3LUPRMR�SDVDXOLQLR�NDUR�ODLNDLV��WDV�åRGLV�WHLN¡ GLGHOLÐ YLOþLÐ��0DQ\WD��MRJ�G¡O�SUDPRQ¡V�PRGHUQL]DYLPR�LU�SROLWLQLÐGHPRNUDWL]DFLMRV�SURFHVÐ GDXJLDX�QHEHJDO¡V�Y\NWL�SDVDXOLQLDL�NDUDL��'HMD��GLGHOLDP�SROLWLNÐ QXVLY\OLPXL��WLH� SDVDXOLQLDL� NDUDL� SDVLNDUWRMD�� .LWDLS� VDNDQW�� LQWHUQDFLRQDOL]DFLMD� EXYR� DQNVW\YRML� JOREDOL]DFLMRV�DSUDLãND�;,;�D��SDE�±;;�D��SU��7DL�YLHQD�Lã�JOREDOL]DFLMRV�YHUVLMÐ ± DQNVW\YRML�YHUVLMD��$QWURML�YHUVLMD�JLP¡MDX�SR�$QWURMR�SDVDXOLQLR�NDUR��7XR�SDþLX�PHWX��NDL�PHV�EXYRPH�VRYLHWL]XRMDPL��OLNXVL�(XURSRV�GDOLV�LU�$PHULND�J\YHQR�WUDQVQDFLRQDOL]PR�LG¡MRPLV��7DL�EXYR�WDV�MDXVPDV��VX�NXULXR�VXVLGÌU¡ PÌVÐ SROLWLNDL�SR������P���QHV�PÌVÐ LãVLYDGXRMDPXRVLXV�MXG¡MLPXV�³åLHE¡ QDFLRQDOLQ¡ LG¡MD��R�NDGD�WLH�MXG¡MLPDL�SDVLHN¡VDYR� WLNVO� LU� PHV� VXVLGÌU¡PH� VX� OLNXVLD� (XURSRV� GDOLPL�� WDL� SDPDW¡PH�� NDG� WHQ� Y\UDXMD�WUDQVQDFLRQDOL]PR�LG¡MRV��
/LÌGQLDXVLDV�SDW\ULPDV��NXU³ LãJ\YHQR�5\WÐ HXURSLHþLDL��WDL�EXYR�%DONDQÐ NDUDV��3DVDXOLV�åYHOJ¡³ %DONDQÐ NDU� NDLS� ³ ;9,,,� DU� ;,;� D�� QDFLRQDOLQ³ DU� QDFLVWLQ³ MXG¡MLP��� 3ULHåDVWLV� EXYR� WD�� MRJ� LãRULQLV�SDVDXOLV�MDX�EXYR�SUL¡P
V�WUDQVQDFLRQDOL]P���7RG¡O�PHV�ODEDL�DWVDUJLDL�WXULPH�UHLNãWL�VDYR�QDFLRQDOLQLXV�MDXVPXV��NDGDQJL�GDåQDL�MLH�JDOL�EÌWL�NODLGLQJDL�LQWHUSUHWXRMDPL�9HQJULMRV� LVWRULMRMH� \UD� GDXJ� QDFLRQDOLQLÐ NDUÐ�� ,U�PÌVÐ LVWRULMRV� LQWHUSUHWDFLMD� GDåQLDXVLDL� \UD�WRNLD�� PHV� NRYRMRPH� SULHã� NDWDOLNLãN�M� $XVWULM��� NXUL� QRU¡MR� LãQDLNLQWL� YDUJãXV� YHQJUXV�� 7RNV� PÌVÐLGHQWLWHWDV�� ,U� GDEDU� VWDLJD� VXVLNORVWR� WRNLD� VLWXDFLMD� NDG�PHV� WXULPH�DWVLVDN\WL� GDOLHV� VDYR� LGHQWLWHWR��MHLJX�QRULPH�VWRWL�³ (XURSRV�6�MXQJ���7UDQVQDFLRQDOL]PDV�UHLãNLD�VLWXDFLM���NDL�PÌVÐ QDFLRQDOLQ¡V�LG¡MRV�LU�QDFLRQDOLQ¡V�LQVWLWXFLMRV�SULYDOR�QXHLWL�³ DQWU� SODQ���NDG�EÌWÐ JDOLPD�SULVLMXQJWL�SULH�GLGHVQLÐ VWUXNWÌUÐ��7DL� NXU� NDV� OHQJYLDX� SDGDU\WL� WLHPV�� NXULHPV� QHUHLN¡MR� VDYR� QDFLRQDOLQLR� LGHQWLWHWR� VDXJRWL� QXR�VRYLHWL]DFLMRV��0XPV��5\WÐ HXURSLHþLDPV��WDL�\UD�SHUQHO\J�GLGHOLV�LãEDQG\PDV�SHU�SDVWDU�M³ GHãLPWPHW³��PXPV�QHEXYR�GXRWD����PHWÐ��NDG�JDO¡WXPH�SULVLWDLN\WL�SULH�WRNLRV�VLWXDFLMRV��,U�DWHLQD�WUHþLDVLV�HWDSDV��YDGLQDPDV�JOREDOL]DFLMD��7DL�\UD�HNRQRPLNRV�WHUPLQDV��%H�DEHMR�� MLV�WXUL� LU� SROLWLQ
 RULHQWDFLM��� *OREDOL]DFLMD� UHLãNLD� DNW\YLDV� SDVWDQJDV� NXUWL� QDXM� ULQN� 5\WÐ (XURSRMH��³WUDXNLDQW� WROLPHVQHV�5\WÐ (XURSRV�GDOLV� ³ WDUSWDXWLQHV�VWUXNWÌUDV�EHL�RUJDQL]DFLMDV��%HW�Y¡OJL� Lã�HVP¡V�WDL�\UD�HNRQRPLNRV�SURFHVDL��O\JLDL�NDLS�LU�LQWHUQDFLRQDOL]DFLMD��7XULPH�³YDLULÐ WHUPLQÐ��NXULH�DWHLQD�GDU�Lã���R�GHãLPWPHþLR��9LHQDV�Lã�WRNLÐ WHUPLQÐ \UD�³JOREDOLQLV�NDLPDV´��WDL�MDXVPDV��NDG�PHV�J\YHQDPH�ODEDL�JODXGåLDL�� WDUVL� QHGLGHO¡MH� EHQGUXRPHQ¡MH�� 3ROLWLQLV� ³NRHJ]LVWDYLPR´� WHUPLQDV� ± WDL� VXSUDWLPDV�� NDG�WXULPH� J\YHQWL� NDUWX�� QHVYDUEX� SDWLQND� PXPV� WDL� DU� QH�� )XWXULVWLQ¡V� LG¡MRV�� DWVLUDGXVLRV� �±��
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GHãLPWPHW\MH�� WHLJLD�� NDG HJ]LVWXRMD� YLVN� SHUVPHONLDQW\V� QHPDWRPL� SURFHVDL�� VXJHEDQW\V� VXMXQJWL�VNLUWLQJDV�SROLWLQHV�VWRY\NODV��7DL�NRQYHUJHQFLMRV�WHRULMD��*OREDOL]DFLMRV� SURFHVDL� Y\NR� MDX� QXR� ��R� GHãLPWPHþLR�� EHW� NDL� PHV� VX� MDLV� VXVLGÌU¡PH�� WDL�VXN¡O¡ PXPV�ãRN���$ã�VNLUþLDX�WULV�SDJULQGLQLXV�YHLNVQLXV��NXULH�V�O\JRMR�JOREDOL]DFLM� ;;�D��SDEDLJRMH��9LHQDV� Lã� YHLNVQLÐ�� NXULV� YHG¡ ³� JOREDOL]DFLM��� WDL� QDXMRV� WHFKQRORJLMRV�� YLVDP� SDVDXO\� YLHQRGL�PHFKDQL]PDL� LU� PDãLQRV�� QHE¡UD� WRNLÐ GDO\NÐ�� NDLS� VRYLHWÐ WHFKQRORJLMD�� DPHULNLHþLÐ WHFKQRORJLMD� DU�MDSRQÐ WHFKQRORJLMD��%H�DEHMR��WDP�WLNUÐ VNLUWXPÐ \UD��YLHQRV�WHFKQRORJLMRV�PRGHUQHVQ¡V�Xå�NLWDV��%HW�Lã�HVP¡V�WDL�\UD�WRV�SDþLRV�WHFKQRORJLMRV��QHV�Q¡UD�DOWHUQDW\YRV��%HW�NDV�\UD�VYDUEX�PXPV��NDLS�SHGDJRJDPV"�-HL�WHFKQRORJLMRV�WRV�SDþLRV��WDL åLQLRV�LU�³JÌGåLDL��NDLS� QDXGRWLV� ãLRPLV� WHFKQRORJLMRPLV�� LUJL� WXU¡WÐ EÌWL� WRNLH� SDW\V�� .LWDLS� VDNDQW�� GDUEXRWRMDL� WXUL� ³J\WL�SDQDãLÐ ³JÌGåLÐ��JDXWL�SDQDãÐ LãVLODYLQLP���7DLJL�QDXMRV�WHFKQRORJLMRV�SDVWÌP¡MR�PXV�åLQLÐ XQLILNDYLPR�OLQN��7HFKQRORJLMRV�YDOGR�PÌVÐ NDVGLHQ³ J\YHQLP� LU��NR�JHUR��WDL�\UD�SDWL�VWLSULDXVLD�M¡JD��VWXPLDQWL�PXV�³ W� JOREDOÐ NDLP���$QWUDV� YHLNVQ\V� ± NRPXQLNDFLMD�� $WURGR�� NDG� NRPXQLNDFLMD� DSJ\YHQGLQD� PXV� YLHQDPH�NDPEDU\MH�� 6�YRND� DSLPD� QH� WLN� WHFKQLQ¡V�� EHW� LU� IL]LQ¡V� NRPXQLNDFLMRV� SULHPRQHV�� *OREDOL]XRWD�NRPXQLNDFLMD� VXNXULD� WRNL� VLWXDFLM��� NDG� PHV� VXYRNLDPH� WLN� WÐ GDO\NÐ�� NXULH� \UD� QXãYLHþLDPL�WDUSWDXWLQ¡MH� åLQLDVNODLGRMH�� HJ]LVWDYLP� SDVDXO\MH�� 7DL�� NDV� QHURGRPD�� åPRQ¡PV� LU� QHUÌSL�� 7RNLD�VLWXDFLMD�GDURVL�JDQD�SDYRMLQJD�7UHþLDV� YHLNVQ\V� ± DOIDEHWL]DFLMRV� SURFHVDV�� 3HU� ã³ SURFHV� PXV� SDVLHNLD� JOREDOL]XRWRV�WHFKQRORJLMRV�LU�³JÌGåLDL��$OIDEHWL]DFLMD�ãLDQGLHQ�UHLãNLD�QH�YLHQ�WLN�VSDXVGLQWXYÐ LU�SRSLHULDXV�QDXGRMLP���ML� UHLãNLD� PÌVÐ U\ã³ VX� ³UDQJD�� NXULRMH� \UD� LQIRUPDFLMD�� -HL� PHV� QHVXJHEDP� VNDLW\WL� LU� UDã\WL�� PHV�DWVLGXULDPH�Xå�ULERV��EHW�O\JLDL�WDLS�HVDPH�Xå�ULERV��MHL�QHPRNDPH�QDXGRWLV�NRPSLXWHULX�DUED�QHWXULPH�SUL¡MLPR�SULH�LQIRUPDFLQLÐ WHFKQRORJLMÐ��7DL�UHLãNLD��NDG�QH�WLN�WDV�JOREDOLQLV�NDLPDV�DXJD��EHW�NDG�WDPH�NDLPH�GDU�GDXJ¡MD�LU YLVRNLÐ XåNDPSLÐ��,U�GDOLV�åPRQLÐ DWVLGXULD�Xå�JOREDOLQLR�NDLPR�ULEÐ��*OREDOL]DFLMD�VXNXULD� VLWXDFLM��� NDL� YLHQL� åPRQ¡V� \UD� FHQWUH�� MLH� ³WUDXNWL� ³ W� SURFHV��� EHW� \UD�QHPDåDL� LU� WRNLÐ�� NXULH�DWVLGXULD�SHULIHULMRMH��6WHQIRUGR� XQLYHUVLWHWR� PRNVOLQLQNÐ JUXS¡�� YDGRYDXMDPD� -�0H\HU�� EDQG¡ QXSDVDNRWL�JOREDOL]DFLMRV� SURFHV��� åYHOJGDPL� Lã� ãYLHWLPR� SROLWLNRV� SXV¡V�� /LHWXYD� LU� 9HQJULMD�� MHLJX� LU� Q¡UD�JOREDOL]DFLMRV�FHQWUH��WDL�EHQW�MDX�\UD�QH�XåULE\MH��1HW�MHL�5\WÐ HXURSLHþLDL�LU�VNXQGåLDVL��NDG�MLH�Q¡UD�WRNLH�PRGHUQL]XRWL� NDLS� LãVLY\VþLXVLÐ ãDOLÐ J\YHQWRMDL�� YLV� G¡OWR� PHV� LãOLHNDP� HXURSLHþLDL�� ,U� MÌV� QH� NDUW�XåGDY¡W�NODXVLP���R�NDV�DWVLWLNV��MHL�SUDVLG¡V�YLVXRWLQ¡V�LPLJUDFLMRV�SURFHVDV"�0ÌVÐ ãDO\VH�NDLS�WLN�Y\NR�HPLJUDFLMD��R�QH�LPLJUDFLMD��/ÌåLV�Y\NVWD�WXR�DWåYLOJLX��MRJ�PÌVÐ ãDO\V�JDOL�WDSWL�LPLJUDFLMRV�REMHNWDLV��'¡O�WR� JDOLPH� VDN\WL�� NDG�PHV�HVDPH�DUþLDX�JOREDOL]DFLMRV�FHQWUR��R�QH�DUþLDX�SHULIHULMRV��%HW� NLHNYLHQRMH�YLVXRPHQ¡MH� \UD� VRFLDOLQLÐ JUXSLÐ�� NXULRV� \UD� DUWLPHVQ¡V� JOREDOL]DFLMDL� LU� NXULRV� MDXþLDVL� HVDQþLRV� Xå�ULERV��
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.DLS� YLVXRPHQ¡ UHDJXRMD� ³ JOREDOL]DFLM�"� (J]LVWXRMD� ³YDLULÐ PRGHOLÐ�� DSLEÌGLQDQþLÐ VRFLDOLQLÐJUXSLÐ VDQW\N³ VX�JOREDOL]DFLMD��1RU¡þLDX�SDVLWHONWL�(VLRQH�PRGHO³��NXULV�EXYR�SDVLÌO\WDV���R�GHãLPWPHþLR�SDEDLJRMH�� (VLRQH� \UD� *HRUJH� :DVKLQJWRQ� XQLYHUVLWHWR� SROLWLQLÐ PRNVOÐ SURIHVRULXV�� $QRW� MR�� JDOLPH�LãVNLUWL� WULV� SRåLÌULXV� ³ JOREDOL]DFLM��� 9HUWLNDOLRMH� Dã\MH� JDOLPH� SDYDL]GXRWL� JOREDOL]DFLMRV� G\G³�� DXJLP���9LVXRPHQ¡MH�YLVDGD�YHLNLD�NLWD�M¡JD�± PÌVÐ LGHQWLWHWDV��NXULR�O\J³ JDOLPH�SDå\P¡WL�KRUL]RQWDOLRMH�Dã\MH��,ã�SUDGåLÐ JOREDOL]DFLMRV�NDLS�WRNLRV�QHEXYR�LU�WRG¡O�QDFLRQDOLQLDP�WDSDWXPXL�WDL�³WDNRV�QHWXU¡MR��3DOLHWXVL�YLVXRPHQ
��JOREDOL]DFLMD�VXN¡O¡ NUL]
��3R�NUL]LÐ SDSUDVWDL�QDFLRQDOLQLV�LGHQWLWHWDV�SDEXQGD��$QNVþLDX�DU�Y¡OLDX�JOREDOL]DFLMRV�M¡JRV WDPSD�VWLSUHVQ¡V�Xå�QDFLRQDOLQLR�WDSDWXPR�M¡J���3ROLWLNDL�QXRODW�MDXþLD�EDLP
��NDG� MDXQRML� NDUWD� SUDUDV�VDYR�QDFLRQDOLQ³ WDSDWXP��� ,U� Lã� WLNUÐMÐ LVWRULMRMH�\UD�SDY\]GåLÐ�� NDL� VRFLDOLQ¡V�JUXS¡V� SUDUDQGD� VDYR� NDOE��� LVWRULQ
 DWPLQW³ LU� DVLPLOLXRMDVL�� 3ROLWLNDL� VDNR�� NDG� WDL� \UD� JOREDOL]DFLMRV�SDVHNP¡��%HW� \UD� LU� NLWDV� YDULDQWDV�� NDL� QDFLRQDOLQLR� WDSDWXPR� MDXVPDL� VWLSU¡MD��.XR� ODELDX�JOREDOL]DFLMD�VSDXGåLD�� WXR� JHUHVQ¡V� DSVLVDXJRMLPR� IRUPRV� DWVLUDQGD�� ,U� ã³ SURFHV� PHV� YDGLQDPH� QDFLRQDOL]PX��HWQRFHQWUL]PX�� IXQGDPHQWDOL]PX��9LVÐ ãDOLÐ SDUODPHQWXRVH� \UD� NUDãWXWLQLÐ NDLULÐMÐ LU� GHãLQLÐMÐ JUXSLÐ��NXULÐ DWVDN\PDL� ³ VXG¡WLQJXV� ãLXRODLNLQLXV� NODXVLPXV� \UD� WUXPSL� LU� DLãNÌV�� 0HV� YLVL� åLQRPH� LVODPR�IXQGDPHQWDOL]P���NXULDP�EÌGLQJD�WDL��NDG��VXVLGÌU
V�VX�ãLXRODLNLQ¡PLV�SUREOHPRPLV��MLV�DWVDN\PR�LHãNR�NDUH�� %HW� PÌVÐ IXQGDPHQWDOL]PDV� SDVLå\PL� WXR� SDþLX�� *OREDOL]DFLMD� QHNHOLD� JU¡VP¡V� YLVXRPHQ
LQWHJUXRMDQþLRPV� M¡JRPV��9LVXRPHQHL�JOREDOL]XRMDQWLV�� LQWHJUDFLMRV� M¡JRV�WDLS�SDW�JOREDOL]XRMDVL��NLWDLS�VDNDQW�� YLVXRPHQ¡�� NDLS� YLVXPD�� HJ]LVWXRMD�� EHW� SDPDåX� LQWHJUXRMDVL� ³ WUDQVQDFLRQDOLQHV� JUXSXRWHV��LGHQWLWHWDV� LãODLNRPDV�� EHW� MLV� PRGHUQL]XRMDPDV�� 7RNV� LQWHJUDFLMRV� NHOLDV� YDGLQDPDV� PRGHUQL]DFLMRV�SURFHVX��7DL�WHLJLDPDV�VSUHQGLPDV��7LNLXRVL��NDG�PÌVÐ YLVXRPHQ¡V�HLV�ãLXR�NHOLX��6XVLGÌU
 VX�SUREOHPRPLV�DXGLWRULMRMH�LU�LHãNRGDPL�UHLNLDPRV�OLWHUDWÌURV��PHV�NDUWDLV�SDMXQWDPH�LGHQWLãNXPR� NUL]
�� $ã� MDXþLX�� NDG� WRV� SUREOHPRV� DXGLWRULMRMH�� VX� NXULRPLV� VXVLGXULDPH�� WDL� \UD� YLHQRV�YLVXRPHQ¡V� SUREOHPRV�� WXR� WDUSX� OLWHUDWÌUD� MDX� NDOED� DSLH� NLWRV YLVXRPHQ¡V� SUREOHPDV�� $U� WRMH�OLWHUDWÌURMH�VLÌORPL�VSUHQGLPDL�WLQND�PÌVÐ SUREOHPRPV"�.DGDQJL�JOREDOL]DFLMRV�SURFHVDL�YLVXU�\UD�WRNLH�SDW\V� WLN� VX� WDP� WLNURPLV� YDULDFLMRPLV�� VSUHQGLPDL�� UDVWL� NLWRVH� YLVXRPHQ¡VH�� JDOL� EÌWL� WDLNRPL� PÌVÐSUREOHPRPV��,U�SDVLåLÌU¡VLPH��NDLS�WDL�Lã�WLHVÐ DWURGR��
'DOLV� Lã� MÌVÐ PDORQLDL� VXWLNR� SHUåLÌU¡WL� SDWHLNW� PHGåLDJ���0DQDX�� NDG� UDGRWH� ³GRPLÐ LG¡MÐ LU�JDO¡WXP¡WH�SDNRPHQWXRWL�YLHQ� DU�NLW� WHLJLQ³��7DLJL�VLÌO\þLDX�SDVLNODXV\WL�NRPHQWDUÐ�

.20(17$5$6�,â�$8',725,-26��9LVDV�WDV�QDXMDL�SDVLURGåLXVLDV�NQ\JDV�Dã�SHUVNDLþLDX��LU�(�-DQVHQ�³7REXO� PRN\P�´�� LU� 5�-�$UHQGV� ³0RNRP¡V� PRN\WL´�� LU� 1�/�*DJH�� '�&�%HUOLQHU� ³3HGDJRJLQ
SVLFKRORJLM�´�� WDLS� SDW� VNDLþLDX� ³3HGDJRJLQLR� W\ULPR� ³YDG�´�� .DL� NXULRV� ãLRV� NQ\JRV� \UD� WDUVL� UHFHSWDL��<SDþ� WDL WLQND� ³7REXODP� PRN\PXL´�� ãLRMH� NQ\JRMH� SDWHLNWD� ³����� SDWDULPÐ�� NDLS� PRN\WL� PDåXV� LU�



��

VXDXJXVLXV´��$ã�PDQDX��NDG�PXPV�UHLNLD�SDVDN\WL�VDYR�QXRPRQ
 DSLH�ãLDV�NQ\JDV��.DGDQJL�DQNVþLDX�PRN¡P¡V�WLN�Lã�VRYLHWLQLÐ NQ\JÐ��WDL�NDL�ãLRV�NQ\JRV�PXV�SDVLHN¡��SDPDW¡P� NDG�WRV�VRYLHWLQ¡V�NQ\JRV�Lã�WHQ�QXUDã\WRV��7RG¡O�GDEDU�PHV�MDX�JDOLPH�WXU¡WL�VDYR�QXRPRQ
��7�.2=0$��1RU¡þLDX�ãLHN�WLHN�SDNRPHQWXRWL��0HV��YHQJUDL��WXULPH�SDQDãLÐ SUREOHPÐ��EHW�JDO�LU�QHYLVLãNDL�WRNLÐ SDþLÐ��QHV�PHV�YLV�G¡OWR�QHEXYRPH�6RYLHWÐ 6�MXQJRV�GDOLV��,U�VRYLHWLQ¡ SHGDJRJLND�PÌVÐ QHODEDL�MDXGLQR�� 7DL� Dã� VXSUDQWX� MÌVÐ WURãNLP� åLQRWL�� NDV� Y\NVWD� SDVDXO\MH�� 7DþLDX� LU� PHV� WXULPH� GDXJ\E
NQ\JÐ�� GDUEÐ�� YHUþLDPÐ ³� YHQJUÐ NDOE���0DQ� DWURGR�� NDG� MÌV�QHW� JHULDX� LQIRUPXRWL� QHL� Dã��7DG�PDQR�NODXVLPDV� EÌWÐ WRNV�� DU� MXPV� DWURGR�� NDG� QDXMDXVLRV� SXEOLNDFLMRV� \UD� JHUHVQ¡V�� LãPLQWLQJHVQ¡V� QHL�DQNVWHVQ¡V"�$U�EÌWHQW�G¡O�ãLRV�SULHåDVWLHV�MXPV�UÌSL��NDG�QDXMDXVL�GDUEDL�EÌWÐ YHUþLDPL�RSHUDW\YLDL"�$U�;;� D�� SDE�� DPHULNLHþLÐ DXWRULXV� JHUHVQLV� Xå� 3ODWRQ�"� 7XUEÌW� QH�� $QWUD� YHUWXV�� DU� \UD� PÌVÐ VULW\MH�NODVLNÐ��NXULXRV�SULYDORPH�åLQRWL"�1HV�WLN�WDGD�PHV�VXSUDVLPH��N� GDURPH�'DU�YLHQDV�GDO\NDV�± GDEDU�PXV�VXSD�DQJOÐ LU�DPHULNLHþLÐ OLWHUDWÌUD��PXPV�DXJDQW��9HQJULMRMH�GLGåLDXVL� ³WDN� WXU¡MR�YRNLHþLÐ NQ\JRV�� ,U�ãWDL�GDEDU� WD�YRNLãND� LU�DPHULNLHWLãND� OLWHUDWÌUD�SHGDJRJLNRV�EHL� HGXNRORJLMRV� VULW\VH� QHGHUD� WDUSXVDY\MH�� 7RG¡O� RPHQ\MH� SULYDORPH� WXU¡WL� GDU� YLHQ� GDO\N� ± \UD�DWOLNWD� GDXJ\E¡ ãYLHWLPR� W\ULPÐ DQJOLãNDL� NDOEDQþLRVH� ãDO\VH�� EHW� YRNLHþLDL� VXNÌU¡ WDL�� NR� DQJODL� LU�DPHULNLHþLDL�QHWXU¡MR��R�EÌWHQW�± HGXNRORJLMRV�PRNVO���7DL�QH�HPSLULQLDL�W\ULPDL��QH�QDXMDXVL�UH]XOWDWDL��R�PRNVOLQ¡V� VULWLHV� ãLUGLV�� 7DLJL� SHGDJRJLND� \UD� WRNV� SDW�PRNVODV� NDLS� SVLFKRORJLMD�� VRFLRORJLMD��*DOLPD�VDN\WL��NDG�PXPV�WDL�QHODEDL�UÌSL��DWVNLUDV�WDL�PRNVODV�DU QH��EHW�Dã�QXRODW�JDOYRMX�ãWDL�DSLH�N� ± Dã�JDOLX�WUDNWXRWL�VDYH�NDLS�SURIHVLRQDO� WLN�WXRPHW��NDL�Xå�PDQR�QXJDURV�VWRYL�WDP�WLNUD�PRNVOLQ¡ GLVFLSOLQD��$ã�JDOLX�EÌWL�LVWRULNDV��QHV�HJ]LVWXRMD�LVWRULMRV�PRNVODV��Dã�JDOLX�EÌWL�SVLFKRORJDV��QHV�\UD�WRNV�GDO\NDV�NDLS�SVLFKRORJLMD�� $U� Dã� JDOLX� EÌWL� PRN\WRMDV�� MHL� Xå� PDQ
V� QHVWRYL� WDP� WLNUD� WHRULQLÐ åLQLÐ YLVXPD"� $U�SDNDQND� WR�� NDG� Dã� åLQRVLX� ����� UHFHSWÐ�� DU� SDNDQND� WLHVLRJ� GLGHO¡V� SDWLUWLHV"� 0DQ\þLDX�� WDL� ODEDL�VYDUEXV�NODXVLPDV��.DL� NXULRVH� NQ\JRVH� JDOLPD� VXWLNWL� IUD]
 ³ãYLHWLPR� NRQVXOWDQWDV´�� $U� Dã� HVX� ãYLHWLPR�NRQVXOWDQWDV"� $U� Dã� HVX� SURIHVLRQDODV�� NXU³ JDOLPD� YDGLQWL� SHGDJRJX"� .DL� VNDLWDX� YLVDV� WDV� NQ\JDV��QHJDOLX�VXYRNWL��NDLS�Dã�VDYH�WXU¡þLDX�LGHQWLILNXRWL��1RULX�SDVDN\WL�SDY\]G³��HJ]LVWXRMD�J\G\WRMR�SURIHVLMD��7DLJL� J\G\WRMDV� åLQR� WDL�� NR� Dã� QHåLQDX�� ,U� WRG¡O� Dã� WLNLXRVL�� NDG� MLV� JDOL� PDQH� SDJ\G\WL�� $U� Dã� JDOLX�J\G\WRMR�SURIHVLM� WUDQVIRUPXRWL�³ PHGLFLQRV�NRQVXOWDQWR��VDN\GDPDV��NDG�PHGLFLQRV�PRNVOR�Q¡UD��\UD�WLN�WDLNRPRML� ELRORJLMD"� 1HPDQDX�� NDG� JDO¡þLDX� WDLS� SDGDU\WL�� 7DL� YLHQDV� Lã� NODXVLPÐ�� NXULH� O\G³ PÌVÐSURIHVLMRV�DWVWRYXV��0HV�WXU¡MRPH�LU�NLWRNLÐ NQ\JÐ�.20(17$5$6�,â�$8',725,-26��1RULQW�VXSUDVWL�ãLDV�NQ\JDV�UHLNLD�WXU¡WL�QHPDåDL�SDWLUWLHV��7�.2=0$��.DOE¡MRWH��NDG�NDL�NXULH�GDO\NDL�WHQ�MDX�\UD�MXPV�åLQRPL��$U�QDXGRMRWH�NRNLXV�QRUV�SUDNWLQLXV�WHQ�VLÌORPXV�SUDWLPXV"�$U�MLH�\UD�åLQRPL�XåVLHQLR�NDOEÐ PRN\WRMDPV"�.20(17$5$6�,â�$8',725,-26��0HV�QDXGRMDPH�SVLFKRORJLQLXV�VDY
V�SDåLQLPR�SUDWLPXV��



��

7�.2=0$�� 1HJDOLX� VDN\WL�� NDG� PDQ� WDL� EXYR� ODEDL� ³GRPX�� EHW� Dã� SDVWHE¡MDX�� NDG� WDL� \UD� ODEDL�VWUXNWÌUL]XRWD��,NL�SDW�SDVNXWLQLR�PRPHQWR�DEHMRMDX��DU�YHUWD�EÌWHQW�ãLRV�OLWHUDWÌURV�SDJULQGX�RUJDQL]XRWL�GDUE��� $ã� QHULPDYDX�� NDG� åYHOJLDQW� Lã� NODVLNLQLÐ SR]LFLMÐ WDL� EXV� SHUQHO\J� SURYRNXRMDQW\V� GDO\NDL��8åVLHQLR�NDOEÐ PRN\PDV�\UD�NDV�NLWD��7HQ�YLVDGD�VLWXDFLMRV�GLUEWLQ¡V± MÌV� UHDOLDL� QHNRPXQLNXRMDWH�� ,U�WRNLRM�GLUEWLQ¡M�VLWXDFLMRM��DU�EXV�YLHQX�GLUEWLQXPX�GDXJLDX�DU�PDåLDX��MDX�Q¡UD�VNLUWXPR��*DOEÌW�DQJOLãNRM�NXOWÌURM�NDOE¡MLPDV�DSLH�VSDOYDV�\UD�YHLNVPLQJDV��%HW�Dã�EDQGåLDX�³VLYDL]GXRWL�9HQJULMRV�GYLGHãLPWPHþLÐMDXQXROLÐ DXGLWRULM���NXUL�SUDG¡WÐ NDOE¡WL��N� MLHPV�DVPHQLãNDL�UHLãNLD�WD�DU�NLWD�VSDOYD��9HQJUDPV�QH�WLN�WDL�EÌWÐ PDåDL�SUDVPLQJD��WDL��NR�JHUR��EÌWÐ SHUQHO\J�MDXWUÌV�GDO\NDL��7DLJL�HVX�G¡NLQJDV��NDG�SUL¡P¡W�WDL��DSLH�N� Dã�NDOE¡MDX��.20(17$5$6� ,â�$8',725,-26��1RULX�SDVDN\WL�� NDG� WRNLR� WLSR�NQ\JRV� ODEDL�SRSXOLDULRV�9RNLHWLMRMH��9LHQRV�\UD�VNLUWRV�VWXGHQWDPV��NLWRV�± SHGDJRJDPV��7�.2=0$��$ã�PDQX��NDG�YRNLHþLDL�NU\SVWD�SULH�NLWR�NUDãWXWLQXPR��3R�WR��NDL� MLH�DQWU� NDUW� SUDODLP¡MR�NDU� LU� NDL� MXRV� QXJDO¡MR� SUDJPDWLãNLHML� DPHULNLHþLDL�� YRNLHþLDL� SUDG¡MR� JDOYRWL�� NDG� SULYDOR� SDNHLVWL�P�VW\PR�EÌG��� WXUL�SDPLUãWL� YLVN� LU�SUDG¡WL�YHUWLQWL� WDL��N� MLH�VNDLW¡ DQJOLãNDL��%H�DEHMR��PRN\WLV� Lã� MÐNODVLNLQLÐ ILORVRIÐ GDUEÐ EXYR� ODEDL� QXRERGX��%HW� WLH� ILORVRIDL� EXYR�YLHQDV� NUDãWXWLQXPDV��R� WDL�� N� MLH�GDUR�GDEDU��\UD�NLWDV�NUDãWXWLQXPDV��$ã�DSLH�WDV�NQ\JDV�QLHNR�EORJR�QHQRULX�SDVDN\WL��0DQ�DWURGR��NDG�PHV��LQWHOHNWXDODL��WXULPH�åLQRWL��G¡O�NRNLRV�SULHåDVWLHV�SULYDORPH�GDU\WL�WDLS�DU�NLWDLS��0XPV�QHSDNDQND�SDVDN\PR�± GDU\NLWH�WDLS��QHV�WDL�GXRGD�UH]XOWDWÐ��
.20(17$5$6�,â�$8',725,-26��(ULF�-DQVHQ�NQ\J� ³7REXODV�PRN\PDV´�HVX�YDUþLXVL�LU�DQNVþLDX��EHW�LãWLHV�NDL�SD¡PLDX�SLUP� NDUW���DWURG¡��NDG�WDL�\UD�QRUDV�NODE¡WL�DSLH�WREXO� PRN\P���NDG�WDL�EDQG\PDV�VXMXQJWL�YDLNÐ LU�VXDXJXVLÐMÐ PRN\P���7DL�\UD�UHFHSWÐ NQ\JD��þLD�UDVLPH������SDWDULPÐ��âLRMH�NQ\JRMH�MDXþLDPDV� KXPDQLVWLQLV� ãYLHWLPDV�� VX� PHLOH� SHUWHLNWL� ³YDLUÌV� SRåLÌULDL� ³ PRN\P�VL�� QH� WLN� ³ PRNLQ³��3DYDGLQLPDV�\UD� ³7REXODV�PRN\PDV´� EHW� MDX�SDþLDPH� ³YDGH�\UD�NDOEDPD�QH� WLN�DSLH�PRN\P��� EHW� LU�DSLH�PRN\P�VL��6WUXNWÌUD�JDQD�SRSXOLDUL��DPHULNLHWLãND��PHGåLDJD�VWUXNWÌUXRWD��\UD�YLHWRV�HSLJUDIDPV��FLWDWRPV��'RPLXRVL�O\þLÐ��NXOWÌUÐ VNLUWXPDLV��DWNUHLSLDX�G¡PHV³ ³�VN\ULÐ ³²YDLURY¡ LU�VNLUWXPDL´��DXGLWRULMRMH�VXVLWLQNDPH�VX�QHWUDGLFLQLX�EHVLPRNDQþLXRMX��âLDPH�VN\ULXMH�SLUPLDXVLD�NDOEDPD�DSLH�WDL��NDG�PRNLQLÐ LU�VXDXJXVLÐMÐ PRN\PDVLV�VNLULDVL�SDJDO�WDL��NDLS�GLUED�VPHJHQ\V��NDLS�DSGRURMDPD�LQIRUPDFLMD��ýLD�JDOLPD�UDVWL�³YDLULRPV�NXOWÌURPV�EÌGLQJÐ GDO\NÐ��.RO�\UD�U\ãNXV�WDXWÐ LãVNLUWLQXPDV��Lã�P�VW\PR�JDOLPH�DWVNLUWL��NRNLH� EUXRåDL� NRNLDL� ãDOLDL� \UD� EÌGLQJL�� 3Y]��� NQ\JRMH� WHLJLDPD�� NDG� -DSRQLMRMH� GDXJLDX� SDVLWDLNR�WDSDWLQWRMÐ��W��\��WÐ��NXULH�LQIRUPDFLMRMH�LHãNR�VXWDSLPÐ��QHV�MDSRQDPV�LHãNRWL�VNLUWXPÐ \UD�EORJDV�WRQDV��7XR�WDUSX�,]UDHO\MH�GDXJLDX�\UD�LHãNDQþLÐ VNLUWXPÐ��QHV�SDWL�NXOWÌUD�VNDWLQD�NODXVLQ¡WL��NULWLãNDL�P�VW\WL��$XVWUDOLMRMH� LUJL� \UD� GDXJLDX� LHãNDQþLÐ VNLUWXPÐ�� QHV� WDL� LUJL� V�O\JRWD� LVWRULMRV�� $PHULNRMH� GDU� UHLNLD�DWVLåYHOJWL� LU� ³ YDOVWLM� ± WRVH� YDOVWLMRVH�� NXU� GDXJLDX� LPLJUDQWÐ�� GDXJLDX� LHãNDQþLÐ VNLUWXPÐ�� R� NXU�J\YHQWRMÐ SDVLVNLUVW\PDV� GDXJLDX� KRPRJHQLQLV�� WHQ� GDXJLDX� LHãNRPD� WDSDWXPÐ�� ,U� MHLJX� PDQ� GDUEH�



��

UHLN¡WÐ SDQDXGRWL�ãL� PHGåLDJ��� WDL��NR�JHUR��PLQW³ SUDW
VþLDX�RUJDQL]XRGDPD�JUXS
��NDG�EÌWÐ JDOLPD�QXVWDW\WL��NDV�EÌGLQJD�OLHWXYLDPV��'LVNXWXRGDPD� WD� WHPD� VX� Y\UX�� WHLJLDX�� NDG� VXYDONLHþLDL� \UD� LHãNDQW\V� WDSDWXPÐ�� äHPDLþLDL�LHãNR� VNLUWXPÐ��7DLJL� HLQDQW� ³ W� ³YDLULÐ NXOWÌUÐ WHUS
�� UXRãLDQWLV�J\YHQWL� LU�GLUEWL� MRMH�EÌWÐ ³GRPX� WRNLXVGDO\NXV�SDQDJULQ¡WL��²GRPL�NQ\JRV�GDOLV�DSLH�Y\UÐ LU�PRWHUÐ VNLUWXPXV��LU�QRUV�PHV�/LHWXYRMH�YLHQL�SLUPÐMÐ SUL¡P¡PH�O\JLÐ JDOLP\ELÐ ³VWDW\P���PÌVÐ PRWHU\V�QRULDX�SDVLVDNR�Xå�WÐ VNLUWXPÐ WDUS�Y\UÐ LU�PRWHUÐ SDQDLNLQLP���R�Y\UDL�QH�WDLS�QRULDL��,U�WDL�PDW\WL�PRN\NOLQLXRVH�YDGRY¡OLXRVH��.DL�WXU¡VLWH�ODLNR��SDYDUW\NLWH�VRFLDOLQ¡V�JHRJUDILMRV� YDGRY¡OLXV� �9DLWLHNÌQR� EHL� DXWRULÐ NROHNW\YR� SDUHQJWXV�� LU� SDPDW\VLWH� VNLUWXPXV� WDUS�VWHUHRWLSLQLR� Y\UR� DXWRULDXV� EHL� DXWRULÐ NROHNW\YR�� NXULDPH� Y\UDXMD� PRWHU\V�� SDUHQJWÐ YDGRY¡OLÐ��1XRWUDXNRVH�± MHLJX�LãEDG¡MXVL��MHLJX�VX�YDLNX�± WDL�PRWHULV��MHL�NDUMHUD�± WDL�Y\UDV��
.20(17$5$6� ,â� $8',725,-26�� 1RU¡þLDX� SULVWDW\WL� 3DXO� 5DPVGHQ� NQ\J� ³.DLS� PRN\WL� DXNãWRMRMH�PRN\NORMH´�� ,ãOHLVWD� ����� P��� LãYHUVWD� ³ OLHWXYLÐ NDOE� ����� P�� 7U\V� SDJULQGLQ¡V� GDO\V�� PRN\PDV� LU�PRN\PDVLV� DXNãWRMRMH� PRN\NORMH�� PRN\PRVL� PRGHOLDL� EHL� PRN\PR� LU� PRN\PRVL� NRN\E¡V� YHUWLQLPDV��$XWRULXV�ODLNRVL�YLHQRV�SDJULQGLQ¡V�WHPRV��NDG�HGXNRORJLMRMH�OHQJYLDX�DLãNLQWL��DSLEU¡åWL�SUREOHPDV��QHL�UDVWL�MÐ VSUHQGLPXV��-LV DWNUHLS¡ G¡PHV³ ³�WRN³ SHGDJRJÐ WHLJLQ³��³1HNLãNLW�PDQ�WHRULMRV��R�JHULDX�SDWHLNLW�åLQLÐ��NXULDV�JDO¡þLDX�SULWDLN\WL�SUDNWLãNDL´��%HW�DXWRULXV�EDQGR�³URG\WL��NDG�EHVLPRNDQW\VLV�SLUPLDXVLD�WXUL�VXSUDVWL�PRN\PRVL� SUDVP
��.DL� NXULH�PRN\WRMDL�DWVDNR�� NDG� ³Dã� WDL� åLQDX´�� WDþLDX��DXWRULXV�QXRPRQH��PRN\WRMDL�GDXJHOLX�DWYHMX�QH�åLQR��R�WLN�PDQR�åLQ���3LUPDV�NHOLDV�PRN\PR�WREXOLQLPR�OLQN�\UD�SULSDåLQWL�WDL��NR�QHåLQDL��.Q\JRMH�QHPDåD�SDY\]GåLÐ G¡VW\WRMDPV��GLUEDQWLHPV�VX�VWXGHQWDLV��SDWHLNWDV�-XQJWLQ¡V�.DUDO\VW¡V�PRGHOLV��3DJULQGLQLV�SDY\GåLÐ DNFHQWDV�\UD� WDV��NDG� MHL�VWXGHQWDL�DNW\YLDL�GDO\YDYR�JUXS¡V�GDUEH��GLVNXWDYR��YDGLQDVL��MLH�LãPRNR��7�.2=0$��$U�$WYLURV�/LHWXYRV�IRQGDV��LãOHLG
V�ãLDV�NQ\JDV��GDU�VXJHED�MDV�LU�SDUGXRWL".20(17$5$6� ,â� $8',725,-26�� %HQW� MDX� SDVWDURML� NQ\JD� EXYR� YLHQD� SHUNDPLDXVLÐ 9LOQLDXV�NQ\J\QXRVH�7�.2=0$��0DQ�VXQNX�³VLYDL]GXRWL��NRNV�OHLG¡MDV�9HQJULMRMH�VXUL]LNXRWÐ WRNL� NQ\J� OHLVWL��0HV�WLHN�WXULPH�G¡VW\WRMÐ��NXULH�åLQR��NDLS�G¡VW\WL�
.20(17$5$6� ,â� $8',725,-26�� .Q\JD� ³0RNRP¡V� PRN\WL´� VNLUWD� SUDGHGDQWLHPV� PRN\WRMDPV��GRNWRUDQWDPV�� MRMH� \UD� WU\V� GLGHO¡ GDO\V�� ��� VN\ULÐ�� -DXQDP� PRN\WRMXL� ãL� NQ\JD� ± NDLS� NYDOLILNDFLMRV�N¡OLPDV�� 9LVNDV� LãG¡VW\WD� ODEDL� GHWDOLDL�� SDY\]GåLDL�� OLWHUDWÌURV� ãDOWLQLDL�� FLWDWRV�� 3DP�VW\PDL� DSLH�PRN\WRMR�GDUE���DSLH�SURIHVLMRV�SDVLULQNLP���7DL�MDX�DQWUDVLV�OHLGLPDV�OLHWXYLÐ NDOED��PDQDX��NDG�YLVL�VX�MD� QHEORJDL� VXVLSDåLQ
�� 6WXGHQWDL� WDLS� SDW� WXU¡WÐ SHUVNDLW\WL� ãL� NQ\J��� VXVLSDåLQWL� VX� PRN\PRVL�SDJULQGDLV��NDG�JDO¡WÐ GDO\YDXWL�PRN\PRVL�SURFHVH�LU�YLHQDV�NLWDP�SDG¡WL��



��

7�.2=0$��0DQDX��NDG�WDL�EXYR�SXLNL�OLWHUDWÌURV�DSåYDOJD��âLRMH�JUXS¡MH�Dã� MDXþLDX��NDG�GLUEDPD�V¡NPLQJLDX�QH� WDGD��NDL�VLÌORPL� UHFHSWDL��R�NDL�NHOLDPL�NODXVLPDL��,U�WDL�YHUþLD�PDQH�PDQ\WL��MRJ�QHUHLNLD�SDPLUãWL�PÌVÐ WUDGLFLMRV�LU�WRV�VLWXDFLMRV��NXULRMH�HVDPH��.LWDLS�VDNDQW��PHV�SDW\V� WXULPH�VXNRPSRQXRWL�HJ]LVWXRMDQþLRV� OLWHUDWÌURV� LU� WÐ VSHFLILQLÐ SUREOHPÐ��VX�NXULRPLV�VXVLGXULDPH��GHULQLXV��,U�WXRPHW�PXV�O\G¡V�V¡NP¡��

6HPLQDUDV�VNDLW\WDV�������P��EDODQGåLR����JHJXå¡V���G��âLXRODLNLQLÐ GLGDNWLNÐ FHQWUH3URMHNWDV�³8QLYHUVLWHWLQ¡ GLGDNWLND´


