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6141#0HÿXQDURGQH#QRYþDUVNH#LQVWLWXFLMH
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4<<:1#X#L]QRVX#RG#686/49#PLOLMXQD#6390D,1#7LMHNRP#4<<<1#JRGLQH#QD#LPH#NDPDWD#]D#VYD
WUL# DUDQåPDQD# SODüHQR# MH# 9/66# PLOLMXQD# 6390D># D# QD# LPH# JODYQLFH# 6WDQG0E\# L# 67)
DUDQåPDQD#SODüHQR# MH#XNXSQR# 55/;<#PLOLMXQD#6390D/# V# WLP#GD# MH#6WDQG0E\# DUDQåPDQ#X
FLMHORVWL#RWSODüHQ1#.DR#þODQLFD#2GMHOD#VSHFLMDOQLK#SUDYD#YXþHQMD#+SUL#00)0X,#+UYDWVND#MH
XUHGQR#VHUYLVLUDOD# L#REYH]H#NRMH#SURL]OD]H# L]#VXNFHVLMRP#QDVOLMHÿHQLK#REYH]D#YH]DQLK#X]
DORNDFLMX#VSHFLMDOQLK#SUDYD#YXþHQMD1#7LMHNRP#4<<<1#SR#WRM#MH#RVQRYL#SODüHQR#4/86#PLOLMXQD
6390D1

8# VNORSX# QDSRUD# ãLUH# PHÿXQDURGQH# ]DMHGQLFH# GD# RUJDQL]LUD# SUXåDQMH# SRPRüL
QDMVLURPDãQLMLP# L# MDNR#]DGXåHQLP#]HPOMDPD#SXWHP# ,QLFLMDWLYH#]D#SRPRü# MDNR#]DGXåHQLP
]HPOMDPD# +W]Y1#+,3&# LQLFLMDWLYD,# L# X]# QMX# YH]DQH#2ODNãLFH#00)0D# ]D# UHVWUXNWXULUDQMH
SULYUHGD#]HPDOMD#V#QLVNLP#GRKRWNRP#+(QKDQFHG#6WUXFWXUDO#$GMXVWPHQW#)DFLOLW\#0#(6$),/#L
5HSXEOLND# +UYDWVND# GDMH# VYRM# SULORJ# ILQDQFLUDQMX# QDYHGHQH# ,QLFLMDWLYH1# 1D# WHPHOMX
=DNOMXþND#9ODGH#5HSXEOLNH#+UYDWVNH#RG#:1#OLVWRSDGD#4<<<1/#GRSULQRV#5HSXEOLNH#+UYDWVNH
VDVWRML# VH# RG# SUXåDQMD# EHVNDPDWQRJ# ]DMPD# X# L]QRVX# RG# 84<1494# 6390D/# WM1# XNXSQH
YULMHGQRVWL# VUHGVWDYD# L]GYRMHQLK#QD# LPH#5HSXEOLNH#+UYDWVNH# QD# SRVHEQRP/# W]Y1# 6&$05
UDþXQX1#6UHGVWYD#QD#WRP#UDþXQX/#NRML#MH#00)#RVQRYDR#QDPMHQVNL/#UDGL#ILQDQFLUDQMD#+,3&
LQLFLMDWLYH/#SUHWKRGQR#VX#SULNXSOMHQD#RG#GUåDYD#þODQLFD#NRMH#VX#SODüDOH#SRYHüDQH#SULVWRMEH
L#QDNQDGH#QD#ILQDQFLMVNH#RODNãLFH1
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2G# SULPLWND# 5HSXEOLNH# +UYDWVNH# X# þODQVWYR# 00)0D/# VYH# REYH]H# SUHPD# 00)0X
SRGPLUXMX#VH#UHGRYLWR#R#GRVSLMHüX/#X#VNODGX#V#YULMHGHüLP#SUDYQLP#SURSLVLPD1

5HSXEOLND#+UYDWVND#MH#X#4<<;1#JRGLQL/#QD#WHPHOMX#5H]ROXFLMH#2GERUD#JXYHUQHUD#00)0D#R
SRYHüDQMX#NYRWH#GUåDYD#þODQLFD# 0#-HGDQDHVWD#RSüD# UHYL]LMD# +5H]ROXFLMD#EU1#86051,/#VWHNOD
SUDYR# SRYHüDWL# VYRMX# NYRWX# X#00)0X# ]D# GRGDWQLK# 436/8# PLOLMXQD# 6390D1# =DNRQVNL
SUHGXYMHW# ]D# XSLV# SRYHüDQH# NYRWH# LVSXQMHQ# MH# GRQRãHQMHP# 8UHGEH# R# SULKYDüDQMX
SRYHüDQMD# NYRWH# 5HSXEOLNH# +UYDWVNH# X#0HÿXQDURGQRP#PRQHWDUQRP# IRQGX# +11/# EU1
4962<;1,1#3RYHüDQMH#NYRWH#VWXSLOR#MH#QD#VQDJX#431#YHOMDþH#4<<<1/#D#UHDOL]DFLMRP#SRYHüDQMD
NYRWH# QD# WHPHOMX# -HGDQDHVWH# RSüH# UHYL]LMH/# QRYD# NYRWD#5HSXEOLNH#+UYDWVNH# X#00)0X
L]QRVL#698/4#PLOLMXQ#6390D1

2VWDOL#REOLFL#VXUDGQMH

8# SRVOMHGQMLK# QHNROLNR# JRGLQD# 00)# SRGX]LPD# QL]# SRWH]D# X# FLOMX# SRYHüDQMD
SUHSR]QDWOMLYRVWL# YODVWLWLK# DNWLYQRVWL/# NDR# L# WUDQVSDUHQWQRVWL# GUåDYD# þODQLFD1# 0HÿX
]HPOMDPD#NRMH#VX#VH#GREURYROMQR#XNOMXþLOH#X#SURMHNWH#NRMH#MH#SRNUHQXR#00)/#QDOD]L#VH#L
5HSXEOLND#+UYDWVND1

6# WLP# X# YH]L/# 5HSXEOLND# +UYDWVND# SULVWXSLOD# MH# SURWHNOLK# JRGLQD# SURMHNWX# 3RVHEQRJ
VWDQGDUGD#VWDWLVWLþNRJ#L]YMHãüLYDQMD#+HQJO1#6SHFLDO#'DWD#'LVVHPLQDWLRQ#6WDQGDUG#0#6''6,/
WH#REMDYOMLYDQMX# VDåHWND#JRGLãQMHJ# L]YMHãüD#00)0D#R#5HSXEOLFL#+UYDWVNRM# +HQJO1#3XEOLF
,QIRUPDWLRQ# 1RWLFH# 0# 3,1,1# 1DNRQ# ãWR# MH# X# 4<<<1# JRGLQL#00)# ]DSRþHR# REMDYOMLYDWL
NRPSOHWQD# L]YMHãüD# R# JRVSRGDUVWYX# GUåDYD# þODQLFD/# VDþLQMHQD# QD# WHPHOMX# NRQ]XOWDFLMD
YH]DQLK#X]#þODQDN#,91#6WDWXWD#00)0D/#5HSXEOLND#+UYDWVND#VH#GREURYROMQR#XNOMXþLOD# L#X
WDM#SURMHNW1#6OLMHGRP#WRJD/#QDNRQ#ãWR#MH#,]YUãQL#RGERU#00)0D#SULKYDWLR#JRGLãQMH#L]YMHãüH
,]DVODQVWYD# 00)0D# R# 5HSXEOLFL# +UYDWVNRM# ]D# 4<<<1# JRGLQX/# WR# MH# L]YMHãüH# MDYQR
REMDYOMHQR#SRþHWNRP#53331#JRGLQH1

8# VNORSX# DNWLYQRVWL# NRMH# SRGX]LPD# UDGL# SRVWL]DQMD# WUDQVSDUHQWQRVWL/#00)# MH# X# 4<<<1
JRGLQL#GRQLR#.RGHNV#R#WUDQVSDUHQWQRVWL#PRQHWDUQH#L#ILQDQFLMVNH#SROLWLNH1#.RGHNV#MH#VNXS
SUHSRUXND#VUHGLãQMLP#EDQNDPD# L#ILQDQFLMVNLP# LQVWLWXFLMDPD/#NRMH#VH#SRQDMSULMH#RGQRVH#QD
MDYQRVW# UDGD# WLK# LQVWLWXFLMD# X# SURYRÿHQMX#PRQHWDUQH# L# ILQDQFLMVNH# SROLWLNH1# 3UHGVWDYQLFL
+UYDWVNH#QDURGQH#EDQNH#DNWLYQR#VXGMHOXMX#X#SULSUHPL#XSXWD#]D#SULPMHQX#.RGHNVD1

7LMHNRP#4<<<1#JRGLQH#+UYDWVND#MH#QDVWDYLOD#RGUåDYDWL#L#UHGRYLWH#NRQWDNWH#VD#VWUXþQMDFLPD
00)0D1# 8# WRP# VX# VPLVOX# X# +UYDWVNRM# ERUDYLOD# WUL# L]DVODQVWYD# 00)0D/# SUHGYRÿHQD
QRYRLPHQRYDQLP#YRGLWHOMHP#,]DVODQVWYD#]D#+UYDWVNX1#8]#UHGRYLWH#JRGLãQMH#NRQ]XOWDFLMH/
NRMH#VH#RGYLMDMX#SUHPD#þODQNX#,91#6WDWXWD#00)0D/#SRVMHWL#,]DVODQVWYD#ELOL#VX#YH]DQL#L#X]
SUHJRYRUH# R#PRJXüHP# QRYRP# ILQDQFLMVNRP# DUDQåPDQX# L]PHÿX# 5HSXEOLNH# +UYDWVNH# L
00)0D/#NDR#L#X]#NRQ]XOWDFLMH#JOHGH#PDNURHNRQRPVNH#SROLWLNH1

7DNRÿHU/# X# YLãHGQHYQRP# SRVMHWX#+UYDWVNRM# X# OLSQMX# 4<<<1# JRGLQH# ERUDYLR# MH# L# L]YUãQL
GLUHNWRU#.RQVWLWXHQFH#00)0D# NRMD# ]DVWXSD# LQWHUHVH#+UYDWVNH# X# RUJDQLPD# RGOXþLYDQMD
00)0D1

8# FLOMX# XQDSUHÿLYDQMD# VXVWDYD# UDþXQRYRGVWYD# VUHGLãQMH# EDQNH/# VXVWDYD# QDG]RUD# QDG
SRVORYQLP# EDQNDPD/# VWDWLVWLNH# SODWQH# ELODQFH/# WH# XSUDYOMDQMD#PHÿXQDURGQLP# SULþXYDPD
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00)#MH#SUXåLR#GRGDWQX#WHKQLþNX#SRPRü#WLMHNRP#YLãHNUDWQLK#SRVMHWD#VWUDQLK#VWUXþQMDND#]D
QDYHGHQD#SRGUXþMD1

5HGRYLWR# VXGMHORYDQMH# +UYDWVNH# X# UDGX# RUJDQD# XSUDYOMDQMD# 00)0D# +.RQVWLWXHQFH/
3ULSUHPQRJ# RGERUD# L#2GERUD# JXYHUQHUD,# QDVWDYOMHQR# MH# L# X# 4<<<1# JRGLQL1# 3UHGVWDYQLFL
+UYDWVNH#QDURGQH#EDQNH# VXGMHORYDOL# VX# L#X# UDGX#*RGLãQMH# VNXSãWLQH#2GERUD# JXYHUQHUD
0HÿXQDURGQRJ#PRQHWDUQRJ#IRQGD#X#:DVKLQJWRQX/#JGMH#MH#RVWYDUHQ#QL]#XVSMHãQLK#VXVUHWD
V#SUHGVWDYQLFLPD#PHÿXQDURGQLK#ILQDQFLMVNLK#LQVWLWXFLMD/#SRVORYQLK#EDQDND#WH#LQYHVWLFLMVNLK
NXüD1

8]# WR/# JXYHUQHU# +1%0D# MH# X# YHOMDþL# 4<<<1# VXGMHORYDR# QD# NRQIHUHQFLML# 00)0D# X
:DVKLQJWRQX# %'HVHWOMHüH# WUDQ]LFLMH=# GRVWLJQXüD# L# L]D]RYL%# +$# 'HFDGH# RI# 7UDQVLWLRQ=
$FKLYHPHQWV#DQG#&KDOOHQJHV,1

6151#2GQRVL#5HSXEOLNH#+UYDWVNH#V#PHÿXQDURGQLP#UD]YRMQLP#EDQNDPD

*UXSDFLMD#6YMHWVND#EDQND#+,%5'/#,)&/#,'$/#0,*$,/#(XURSVND#EDQND#]D#REQRYX#L
UD]YRM#+(%5',/#0HÿXDPHULþND#EDQND#]D#UD]YRM#+,'%,

D,#8#VNODGX#VD#=DNRQRP#R#SULKYDüDQMX#þODQVWYD#5HSXEOLNH#+UYDWVNH#X#0HÿXQDURGQRP
PRQHWDUQRP# IRQGX# L# GUXJLP# PHÿXQDURGQLP# ILQDQFLMVNLP# RUJDQL]DFLMDPD# QD# WHPHOMX
VXNFHVLMH# +11/# EU1# ;<2<51,/# =DNRQRP# R# SULKYDüDQMX# þODQVWYD# 5HSXEOLNH# +UYDWVNH# X
(XURSVNRM#EDQFL#]D#REQRYX#L#UD]YRM#+11/#EU1#582<61,#WH#=DNRQRP#R#SULKYDüDQMX#þODQVWYD
5HSXEOLNH#+UYDWVNH#X#0HÿXDPHULþNRM#EDQFL#]D#UD]YRM#+11/#EU1#<72<61,#+UYDWVND#QDURGQD
EDQND#REDYOMD#IXQNFLMX#GHSR]LWDUD/# WM1#YRGL#VYH#GHSR]LWQH# UDþXQH#X#YODVQLãWYX#QDYHGHQLK
PHÿXQDURGQLK# ILQDQFLMVNLK#RUJDQL]DFLMD/#D#X# LPH# L#]D# UDþXQ# WLK# ILQDQFLMVNLK# LQVWLWXFLMD/# WH
REDYOMD#ILQDQFLMVNH# WUDQVDNFLMH#V# WLP#RUJDQL]DFLMDPD#NDR#SODWQL#DJHQW#GUåDYH# 0#5HSXEOLNH
+UYDWVNH1#7LMHNRP#4<<<1#JRGLQH#SUHNR#+UYDWVNH#QDURGQH#EDQNH# UHGRYLWR#VX#XSODüLYDQH
GLRQLFH#]D#NRMH#MH#5HSXEOLND#+UYDWVNH#SUHX]HOD#REYH]X#XSLVD/#D#SUHPD#SODQRYLPD#RWSODWH
NRMH#VX#XWYUGLOH#SRMHGLQH#PHÿXQDURGQH#ILQDQFLMVNH#LQVWLWXFLMH1

7DEOLFD#,,,151#8SODWH#L]YUãHQH#X#4<<<1#SR#RVQRYL#þODQVWYD#5HSXEOLNH#+UYDWVNH#X
PHÿXQDURGQLP#ILQDQFLMVNLP#RUJDQL]DFLMDPD

1D]LY ,]QRV#XSODWH#X#YDOXWL
6WDQMH# PMHQLFD# L]GDQLK# RG# VWUDQH
0LQLVWDUVWYD# ILQDQFLMD# +3URPLVVRU\
1RWHV,
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+5HGRYQL#NDSLWDO02UGLQDU\#&DSLWDO,
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E,#.RULãWHQMH# L#RWSODWD#NUHGLWD#QD# WHPHOMX#8JRYRUD#R# ]DMPX# ]D#SULODJRGEX# ILQDQFLMVNRJ
VHNWRUD# L#SRGX]HüD# +()6$/,/#SRWSLVDQRJ# 71# OLSQMD# 4<<:1# L]PHÿX#5HSXEOLNH#+UYDWVNH# L
0HÿXQDURGQH# EDQNH# ]D# REQRYX# L# UD]YRM# X# L]QRVX# RG# 493# PLOLMXQD# DPHULþNLK# GRODUD
+0HÿXQDURGQL# XJRYRUL# REMDYOMHQL# X# %1DURGQLP# QRYLQDPD%/# EU1# 4:1# RG# 551# OLVWRSDGD
4<<:1,/#YUãL#VH#SUHNR#SRVHEQRJ#UDþXQD#RWYRUHQRJ#NRG#+UYDWVNH#QDURGQH#EDQNH1

F,#3UHGVWDYQLFL#+UYDWVNH#QDURGQH#EDQNH#DNWLYQR#VX#VXGMHORYDOL#X#UDGX#RUJDQD#XSUDYOMDQMD
PHÿXQDURGQLK# ILQDQFLMVNLK# LQVWLWXFLMD# 0#6YMHWVNH#EDQNH# L#QMH]LQLK# DILOLMDFLMD# +,%5'/# ,)&/
,'$/#0,*$,/#(XURSVNH#EDQNH#]D#REQRYX# L#UD]YRM# +(%5',/# WH#0HÿXDPHULþNH#EDQNH#]D
UD]YRM#+,'%,/#NDR#L#X#UDGX#SRMHGLQLK#L]DVODQVWDYD#WLK#LQVWLWXFLMD1#8#VUSQMX#4<<<1#JRGLQH#X
QDVWXSQRP#SRVMHWX#5HSXEOLFL#+UYDWVNRM/#X#VNORSX#NRMHJ# MH#SRVMHWLR# L#+UYDWVNX#QDURGQX
EDQNX/#ELR#MH#QRYL#GLUHNWRU#.RQVWLWXHQFH#(%5'0D#X#NRMRM#VH#QDOD]L#L#+UYDWVND1

8# VNODGX# V# RSüLP# UD]YRMHP# DXWRPDWL]DFLMH# L# LQIRUPDWLþNH# WHKQRORJLMH/# X# +1%0X# +X
6HNWRUX# ]D# RGQRVH# V# LQR]HPVWYRP# L# X# ,QIRUPDFLMVNR0NQMLåQLþQRP# RGMHOX# 6HNWRUD# ]D
LVWUDåLYDQMD# L# VWDWLVWLNX,# X# OLSQMX# 4<<<1# LQVWDOLUDQ# MH# W]Y1# %2/'# +%RDUG# 2Q0/LQH
'RFXPHQWV,#0#VRIWYHU#]D#NRULãWHQMH#RQ0OLQH#ED]H#SRGDWDND#(%5'0D1#6RIWYHU#RPRJXüDYD
SULVWXS# VYLP# GRNXPHQWLPD# (%5'0D# X# QMHJRYRM# ED]L# SRGDWDND/# SUHWUDåLYDQMH# ED]H# L
HOHNWURQLþNX# NRPXQLNDFLMX#PHÿX# NRULVQLFLPD/# ãWR# XYHOLNH# VPDQMXMH# WURãNRYH# WLVNDQMD# L
GLVWULEXFLMH#GRNXPHQDWD1

8# UHGRYQRP# SRVORYDQMX# V#PHÿXQDURGQLP# ILQDQFLMVNLP# LQVWLWXFLMDPD/#+UYDWVND# QDURGQD
EDQND# VXUDÿXMH# V# 9ODGRP# 5HSXEOLNH# +UYDWVNH/# 0LQLVWDUVWYRP# ILQDQFLMD# WH# RVWDOLP
RUJDQLPD#GUåDYQH#XSUDYH1

6161#2GQRVL#+UYDWVNH#QDURGQH#EDQNH#V#%DQNRP#]D#PHÿXQDURGQH
QDPLUH#+%,6,

+UYDWVND#QDURGQD#EDQND#MH#X#4<<<1#JRGLQL#QDVWDYLOD#VXUDGQMX#V#%DQNRP#]D#PHÿXQDURGQH
QDPLUH/#QDNRQ#ãWR#MH#X#QMH]LQR#SXQRSUDYQR#þODQVWYR#SULPOMHQD#VUHGLQRP#4<<:1#0HÿXWLP/
SLWDQMH#VXNFHVLMH#GLRQLFD/#NDR#L#GHSR]LWD#L#]ODWD#ELYãH#1DURGQH#EDQNH#-XJRVODYLMH# MRã#QLMH
ULMHãHQR#]ERJ#QHGRVWDWND#VXUDGQMH#V#MXJRVODYHQVNH#VWUDQH1

*XYHUQHU#+UYDWVNH#QDURGQH#EDQNH#ELR#MH#QD]RþDQ#UHGRYQLP#PMHVHþQLP#VDVWDQFLPD/#NDR#L
*RGLãQMRM# VNXSãWLQL/# JGMH# MH# RVWYDULR# QL]# ]QDþDMQLK# NRQWDNDWD# V# YLVRNLP# GXåQRVQLFLPD
%,60D#L#VUHGLãQMLK#EDQDND#þODQLFD#%,60D1

1D# ,]YDQUHGQRM# VNXSãWLQL#%,60D#RGUåDQRM#X# VWXGHQRPH# 4<<<1#JRGLQH/#D#X# UDGX#NRMH# VX
VXGMHORYDOL# L# SUHGVWDYQLFL# +1%0D/# L]JODVDQH# VX# L]PMHQH# 6WDWXWD# NRMLPD# VH# VPDQMXMH
SURSLVDQL#PLQLPDOQL#EURM#JRGLãQMLK#VDVWDQDND#2GERUD#JXYHUQHUD/#RVLJXUDYD# L]X]HüH#%,60
RYH#LPRYLQH#L#VUHGVWDYD#RG#SULVLOQRJ# L]YUãHQMD#QDSODWH/# WH#VH#SURãLUXMX#GHILQLFLMH#GUåDYH# L
VUHGLãQMH#EDQNH1#'HILQLFLMD# VUHGLãQMH#EDQNH#SURãLUHQD# MH#NDNR#EL# VH#RPRJXüLOR#SULPDQMH
(XURSVNH#VUHGLãQMH#EDQNH#X#%,61
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+UYDWVND#QDURGQD# EDQND# VXGMHORYDOD# MH# X# DNWLYQRVWLPD#%DQNH# ]D#PHÿXQDURGQH# QDPLUH
YH]DQH# X]# NRRUGLQDFLMX# WHKQLþNH# SRPRüL# VUHGLãQMLK# EDQDND# 6NXSLQH# *043# VUHGLãQMLP
EDQNDPD#GUåDYD#6UHGQMH# L# ,VWRþQH#(XURSH1#8# WRP# VPLVOX/#RVWYDUHQR# MH#YLãH#ELODWHUDOQLK
NRQWDNDWD/#X#NRMLPD#VX#QDþHOQR#GRJRYRUHQL#UD]OLþLWL#REOLFL#SUXåDQMD#WHKQLþNH#SRPRüL1

7DNRÿHU/# SUHGVWDYQLFL# +UYDWVNH# QDURGQH# EDQNH# VX# X# 4<<<1# JRGLQL# VXGMHORYDOL# X# UDGX
UHJLRQDOQLK#VNXSLQD#%D]HOVNRJ#RGERUD#]D#VXSHUYL]LMX#EDQDND# L#2GERUD#]D#SODWQL#VXVWDY# L
QDPLUX1

6171#6XUDGQMD#+UYDWVNH#QDURGQH#EDQNH#V#GUXJLP#PHÿXQDURGQLP
LQVWLWXFLMDPD

+UYDWVND# QDURGQD# EDQND# MH# L# WLMHNRP# 4<<<1# JRGLQH# VXGMHORYDOD# X# UDGX# 9ODGLQH
PHÿXUHVRUVNH# UDGQH# VNXSLQH# ]D# SULVWXSDQMH# 5HSXEOLNH# +UYDWVNH# X# þODQVWYR# 6YMHWVNH
WUJRYLQVNH# RUJDQL]DFLMH# +:RUOG# 7UDGH# 2UJDQL]DWLRQ,/# L# WR# X# GLMHOX# NRML# VH# RGQRVL# QD
SLWDQMD#YH]DQD#X]#EDQNDUVNL#L#GHYL]QL#VXVWDY#WH#PDNURHNRQRPVNX#SROLWLNX1#0HÿXWLP/#YDOMD
LVWDNQXWL#GD# MH#SULODJRGED#]DNRQD# L#GUXJLK#SURSLVD#5HSXEOLNH#+UYDWVNH# V# WRJD#SRGUXþMD
QDþHOLPD# 6YMHWVNH# WUJRYLQVNH# RUJDQL]DFLMH# +QDþHOR# QHGLVNULPLQDFLMH/# QDþHOR
QDMSRYODãWHQLMH#QDFLMH# 0# W]Y1#0)1#NODX]XOD,#XYHOLNH#YHü#SUHWKRGQR#REDYOMHQD1#=DYUãHWDN
SUHJRYRUD#RþHNXMH#VH#WLMHNRP#53331#JRGLQH1

+UYDWVND# QDURGQD# EDQND# VXUDÿLYDOD# MH# L# V# GUXJLP# PHÿXQDURGQLP# ILQDQFLMVNLP
LQVWLWXFLMDPD1# 8# +UYDWVNRM# VX# X# NUDüLP# SRVMHWLPD# L# RYH# JRGLQH# ERUDYLOL# SUHGVWDYQLFL
-DSDQVNRJ# FHQWUD# ]D# PHÿXQDURGQH# ILQDQFLMH# +-&,),/# NDR# L# ,QVWLWXWD# ]D# PHÿXQDURGQH
ILQDQFLMH#+,,),1#&LOM#WLK#SRVMHWD#ELR#MH#XSR]QDYDQMH#VD#VWDQMHP#X#KUYDWVNRP#JRVSRGDUVWYX#L
L]UDGD#DGHNYDWQRJ#L]YMHãüD1

6181#0HÿXQDURGQL#SODWQL#SURPHW#L#RGQRVL#V#LQR]HPQLP#EDQNDPD

618141#3ODWQL#SURPHW#V#LQR]HPVWYRP

7LMHNRP# 4<<<1# JRGLQH# SRVORYL# SODWQRJ# SURPHWD# V# LQR]HPVWYRP# NRQWLQXLUDQR# VX# VH
SRYHüDYDOL# XEU]DQRP# GLQDPLNRP1# 6# WLP# X# YH]L/# VYDNRGQHYQR# VX# L]YUãDYDQL# QDOR]L# ]D
SODüDQMH#X# LQR]HPVWYR#]D#YODVWLWH#SRWUHEH# L#SR#QDORJX#0LQLVWDUVWYD# ILQDQFLMD#5HSXEOLNH
+UYDWVNH# +QRVWUR# L# ORUR#GR]QDNH,1#3ULOMHYL#+UYDWVNH#QDURGQH#EDQNH# L]# LQR]HPVWYD# +ORUR
GR]QDNH,#RVWYDUHQL#VX#QD#WHPHOMX#SURGDMH#NRYDQLFD#L#SULJRGQRJ#QRYFD1

5HSXEOLND#+UYDWVND#MH#UDGL#XYRÿHQMD#HXUD#NDR#]DMHGQLþNH#YDOXWH#GUåDYD#þODQLFD#(XURSVNH
XQLMH# L]YUãLOD# NRQVROLGDFLMX# SRVWRMHüLK# WHNXüLK# UDþXQD# +UYDWVNH# QDURGQH# EDQNH# X
LQR]HPVWYX1#1D#WHPHOMX#2GOXNH#.RPLVLMH#]D#PHÿXQDURGQH#SULþXYH#]DWYRUHQL#VX#SDUDOHOQL
UDþXQL#X# QDFLRQDOQLP# YDOXWDPD# GUåDYD# þODQLFD# HXURSVNH#(NRQRPVNH# L#PRQHWDUQH# XQLMH
NRG#EDQDND#NRG#NRMLK#MH#RWYRUHQ#UDþXQ#X#HXULPD#+UDþXQL#X#QMHPDþNLP#PDUNDPD#L#UDþXQ#X
EHOJLMVNLP#IUDQFLPD,1#+UYDWVND#QDURGQD#EDQND#LPD#XNXSQR#4<#WHNXüLK#UDþXQD#RWYRUHQLK#X
LQR]HPVWYX/# L# WR=#RVDP# UDþXQD#X#HXULPD/#SHW# UDþXQD#X#DPHULþNLP#GRODULPD/# WH#SR# MHGDQ
UDþXQ#X#DXVWULMVNLP#ãLOLQ]LPD/#IUDQFXVNLP#IUDQFLPD/# WDOLMDQVNLP# OLUDPD/# MDSDQVNLP# MHQLPD/
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ãYLFDUVNLP#IUDQFLPD#L#EULWDQVNLP#IXQWDPD1#8MHGQR#VX#]DWYRUHQL#WHNXüL#UDþXQL#X#ãYHGVNLP
NUXQDPD/#GDQVNLP#NUXQDPD/#QRUYHãNLP#NUXQDPD#L#NDQDGVNLP#GRODULPD1

6WUXþQH#VOXåEH#+UYDWVNH#QDURGQH#EDQNH#L]YUãLOH#VX#WLMHNRP#4<<<1#JRGLQH#DQDOL]X#SRQXGD
VUHGLãQMLK# L# NRPHUFLMDOQLK# EDQDND# QD# WHPHOMX# NRMLK# VX# RWYRUHQL# UDþXQL# ]D# þXYDQMH
YULMHGQRVQLFD# ±# W]Y1# FXVWRG\# UDþXQL# NRG# VUHGLãQMLK# EDQDND/# NRPHUFLMDOQLK# EDQDND/# WH
PHÿXQDURGQH# GHSR]LWDUQH# LQVWLWXFLMH# &OHDUVWUHDP# %DQNLQJ/# /X[HPERXUJ/# þLPH# MH
RPRJXüHQR#HILNDVQLMH#L#VLJXUQLMH#XODJDQMH#PHÿXQDURGQLK#SULþXYD#X#LQR]HPQH#YULMHGQRVQH
SDSLUH1#+UYDWVND# QDURGQD# EDQND# LPD# RWYRUHQLK# ãHVW# UDþXQD# ]D# þXYDQMH# YULMHGQRVQLFD# X
þHWLUL#]HPOMH1

3ULSUHPH#]D#XOD]DN#X#QRYR#WLVXüOMHüH#ELOH#VX#YHOLNL#L]D]RY#JOHGH#SUREOHPD#L#WHãNRüD#NRMH
VX# PRJOH# QDVWDWL# SULOLNRP# NRULãWHQMD# UDþXQDOQH# L# NRPXQLNDFLMVNH# RSUHPH/# SURJUDPD/
SRGDWDND#L#GRNXPHQDWD1#6:,)7#MH#YHü#SRþHWNRP#4<<;1#JRGLQH#GRQLR#SURJUDP#SULSUHPD
]D#53331#JRGLQX/#X#VNORSX#NRMHJD#VX#NRULVQLFL#X#XWYUÿHQLP#URNRYLPD#ELOL#REYH]QL#L]YUãLWL
WHVWLUDQMH#FLMHORJ#SDNHWD1#+UYDWVND#QDURGQD#EDQND#XVSMHãQR#MH#WHVWLUDOD#QDYHGHQL#SURJUDP1

8#RNYLUX#SULSUHPD#XQXWDU#+UYDWVNH#QDURGQH#EDQNH#YH]DQLK#X]#SUHYODGDYDQMH#%SUREOHPD
53331%#+SUREOHPD#<5.,/# L]UDÿHQ# MH#SULMHGORJ#%,QWHUQH#SURFHGXUH# 0#3ULþXYQL#SODQ#+1%0D
]D# <5.%/# X# NRMHP# MH/# X# VOXþDMX# QHPRJXüQRVWL# XVSRVWDYOMDQMD# YH]H# VD# 6:,)70RP# X
SULMHOD]QRP# NULWLþQRP# UD]GREOMX/# GHWDOMQR# UD]UDÿHQ# SRVWXSDN# VODQMD/# RGQRVQR# SULPDQMD
PHÿXQDURGQLK#ILQDQFLMVNLK#SRUXND#SXWHP#SRãWDQVNLK#SRãLOMNL/#WHOHNVD#LOL#WHOHIDNVD1

5DGL# VLJXUQRVQLK# UD]ORJD# WHVWLUDQL# VX# VYL# WHOHJUDIVNL# NOMXþHYL# V# GRPDüLP# L# LQR]HPQLP
EDQNDPD# +73# WHOHJUDIVNLK# NOMXþHYD# V# EDQNDPD# L]# 45# ]HPDOMD,/# SUL# þHPX# VX# PQRJL
]DPLMHQMHQL#QRYLPD1#8MHGQR#VX#DåXULUDQH#/LVWH#RYODãWHQLK#SRWSLVQLND#QDYHGHQLK#EDQDND1

+UYDWVND# VH# QDURGQD# EDQND# NRULVWL# 6:,)70RYRP# PUHåRP# L# ,%00RYLP# RSHUDWLYQLP
VXVWDYRP#0(59$25#265#]D#REDYOMDQMH# WUDQVDNFLMD# V# LQR]HPVWYRP1#6#RE]LURP#GD# MH#X
PHÿXYUHPHQX# L]PHÿX# ,%00D# L#6:,)70D# VNORSOMHQ#XJRYRU#R#XNLGDQMX#0(59$25#265
SURL]YRGD# L# SULMHOD]X# QD# 6:,)7#$OOLDQFH# SURL]YRG/# 6HNWRU# ]D# RGQRVH# V# LQR]HPVWYRP
]DSRþHR# MH# SULSUHPH# JOHGH# ]DPMHQH# SRVWRMHüH# SURJUDPVNH# SRGUãNH# QRYRP1# .DNR# MH
NUDMQML#URN#]D#]DPMHQX#VLMHþDQM#53341#JRGLQH/#X#VXUDGQML#V#RVWDOLP#VHNWRULPD#X#+UYDWVNRM
QDURGQRM#EDQFL#GRJRYRUHQD#MH#LQWHUQD#SURFHGXUD#YH]DQD#X]#QDEDYX#SRWUHEQRJ#KDUGYHUD#L
VRIWYHUD/#WH#VX#L]UDÿHQH#VYL#VWUXþQL#SULMHGOR]L#]D#XYRÿHQMH#QRYRJD#RSHUDWLYQRJ#VXVWDYD1

618151#2GQRVL#V#LQR]HPQLP#EDQNDPD

=ERJ#SRUHPHüDMD#QD#VYMHWVNLP#ILQDQFLMVNLP#WUåLãWLPD/#D#RVRELWR#X#5XVLML#L#X# WUDQ]LFLMVNLP
]HPOMDPD/# WH# VWDOQLP# SROLWLþNLP# SULWLVFLPD# QD# JRVSRGDUVWYD# RGUHÿHQLK# ]HPDOMD# L# UHJLMD/
'LUHNFLMD# ]D# PHÿXQDURGQL# SODWQL# SURPHW# L# RGQRVH# V# LQR]HPQLP# EDQNDPD# SRMDþDOD# MH
DNWLYQRVWL#SUDüHQMD#JRVSRGDUVNLK#L#ILQDQFLMVNLK#NUHWDQMD#X#SRMHGLQLP#GUåDYDPD#L#UHJLMDPD1
3RVHEDQ# MH#QDJODVDN#VWDYOMHQ#QD#DQDOL]X#EDQNDUVNLK#VXVWDYD/#VWXSDQM#SRYH]DQRVWL#GUåDYD/
RGQRVQR#UHJLMD#V#5HSXEOLNRP#+UYDWVNRP/#WH#SRVHEQR#V#KUYDWVNLP#EDQNDPD#L#LQVWLWXFLMDPD
V#FLOMHP#HILNDVQRJ#XNOMXþLYDQMD#KUYDWVNLK#EDQDND#X#VYMHWVNH#ILQDQFLMVNH# WRNRYH1#8#RNYLUX
QDYHGHQRJD/#UHGRYLWR#VX#SUDüHQL#ERQLWHWL/# WM1#NUHGLWQD#VSRVREQRVW#GUåDYD# L#EDQDND#NDR# L
RVWDOLK#LQVWLWXFLMD/#L#WR#]D#SRWUHEH#+UYDWVNH#QDURGQH#EDQNH/#9ODGH#5HSXEOLNH#+UYDWVNH#WH
]D#SRVHEQH#SRWUHEH#GRPDüLK#EDQDND1#2YDM#RSVHåDQ# L# ]DKWMHYDQ#SRVDR#SUDüHQMD# UL]LND# L
NUHGLWQH#VSRVREQRVWL#GUåDYD#L#EDQDND#+ULVN#PDQDJHPHQW,#GLMHOLPR#X#WUL#VWXSQMD#SULRULWHWD1
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6NXSLQL#SUYRJ#VWXSQMD#SULRULWHWD#SULSDGDMX#GUåDYH#L#EDQNH#+NRPHUFLMDOQH#L#LQYHVWLFLMVNH,#X
NRMH#+UYDWVND# QDURGQD# EDQND# SODVLUD#PHÿXQDURGQH# SULþXYH# +45# GUåDYD# L# 83# EDQDND,1
3UHGVWDYQLFL# 6HNWRUD# ]D# RGQRVH# V# LQR]HPVWYRP# þODQRYL# VX#.RPLVLMH# ]D#PHÿXQDURGQH
SULþXYH/#X# UDGX#NRMH#DNWLYQR#VXGMHOXMX# WH#SUHGODåX#3RSLV#GUåDYD/#EDQDND# L# LQYHVWLFLMVNLK
EDQDND#X#NRMH#+UYDWVND#QDURGQD#EDQND#PRåH#SODVLUDWL#PHÿXQDURGQH#SULþXYH1

6NXSLQL#GUXJRJ#VWXSQMD#SULRULWHWD#SULSDGDMX#GUåDYH#L#EDQNH#NRG#NRMLK#GRPDüH#EDQNH#GUåH
GLR#VYRMLK#REYH]QLK#SULþXYD#SUHPD#2GOXFL#R#REYH]QRM#UH]HUYL#EDQDND#L#ãWHGLRQLFD1#8]#WR/
X#WX#VNXSLQX#XEUDMDPR#GUåDYH#L#QMLKRYH#LQVWLWXFLMH#V#NRMLPD#5HSXEOLND#+UYDWVND#LPD#GREUH
VXVMHGVNH# L# SRVORYQH# RGQRVH# +QSU1# %RVQD# L# +HUFHJRYLQD/# 6ORYHQLMD/# 0DNHGRQLMD/
WUDQ]LFLMVNH#]HPOMH/#GUåDYH#þODQLFH#&()7$0H#L#VO1,/#WH#WDNRÿHU/#GUåDYH#V#NRMLPD#5HSXEOLND
+UYDWVND# åHOL# JRVSRGDUVNL# L# SROLWLþNL# UHJXOLUDWL# RGQRVH# +QSU1# 65# -XJRVODYLMD/# WM1# &UQD
*RUD,1

8#VNXSLQX#WUHüHJ#VWXSQMD#SULRULWHWD#SUDüHQMD#ERQLWHWD#XEUDMDMX#VH#GUåDYH#L#EDQNH#NRMH#SUDWL
+UYDWVND# QDURGQD# EDQND# ]D# VYRMH# SRWUHEH# LOL# QD# ]DKWMHY# 9ODGH# 5HSXEOLNH# +UYDWVNH# L
QMH]LQLK# PLQLVWDUVWDYD/# +UYDWVNRJ# GUåDYQRJ# VDERUD# L# QMHJRYLK# RGERUD=# 2GERUD# ]D
ILQDQFLMH# L# GUåDYQL# SURUDþXQ# L# 2GERUD# ]D# JRVSRGDUVWYR/# NDR# L# ]D# SRWUHEH# VXUDGQMH# V
+%250RP1#=D# UHGRYLWR#SUDüHQMH#ERQLWHWQLK# L]YMHãüD#R#GUåDYDPD# L#EDQNDPD#NRULVWH# VH
SRGDFL# L]# YLãH# L]YRUD=# GQHYQD# L#PMHVHþQD# L]YMHãüD#PHÿXQDURGQR# SUL]QDWLK# DJHQFLMD# ]D
RFMHQX#NUHGLWQRJ#UL]LND#+)LWFK#,%&$/#0RRG\¶V/#6WDQGDUG#)#3RRU¶V/#'XQ#)#%UDGVWUHHW,/
NDR# L# L]#RVWDOLK# UHOHYDQWQLK# L]YRUD# +ILQDQFLMVND# L]YMHãüD# LQR]HPQLK#EDQDND/#GQHYQL# WLVDN/
LQIRUPDFLMH#GR#NRMLK# VH#GROD]L#SUHNR# ,QWHUQHWD/# LQWHUQL# DUKLY/# LQWHUQL#SRGDFL#6HNWRUD# ]D
RGQRVH#V#LQR]HPVWYRP#L#DUKLY#+UYDWVNH#QDURGQH#EDQNH/#SRGDFL#PLQLVWDUVWDYD#L#DJHQFLMD,1

%DQNDUVND#NUL]D#X#5HSXEOLFL#+UYDWVNRM/#RG#LPHQRYDQMD#SULYUHPHQLK#XSUDYLWHOMD#SD#VYH#GR
SRNUHWDQMD# VWHþDMQLK# SRVWXSDND/# SRNUHQXOD# MH# þLWDY# QL]# XSLWD# LQR]HPQLK# VUHGLãQMLK# L
NRPHUFLMDOQLK# EDQDND/# VOLMHGRP# NRMLK# MH# LQWHQ]LYLUDQD# L# UHGRYLWR# RGUåDYDQD
NRUHVSRQGHQFLMD#V#QMLPD1

'LUHNFLMD# MH# UHGRYLWR# SUDWLOD# UDG# 0HÿXQDURGQH# WUJRYDþNH# NRPRUH# X# 3DUL]X# NDR# L
SURPMHQH# X# PHÿXQDURGQLP# VWDQGDUGLPD# +,62# VWDQGDUGL,/# QD# WHPHOMX# NRMLK# MH# L]UDGLOD
GRSXQH#8SXWD#R#XSRWUHEL#VORYQLK#NUDWLFD#L#EURMþDQLK#R]QDND#]D#]HPOMH#L#QRYþDQH#MHGLQLFH
X#SODWQRP#SURPHWX#V#LQR]HPVWYRP1#6YH#SURPMHQH#L#GRSXQH#X#4<<<1#JRGLQL#REMDYOMHQH#VX
X#%1DURGQLP#QRYLQDPD%#+,62#754:#0#3RSLV#QRYþDQLK#MHGLQLFD#L#GUXJLK#SODWQLK#VUHGVWDYD#L
QMLKRYLK#R]QDND/#WH#,62#6499#0#3RSLV#]HPDOMD#L#QMLKRYLK#R]QDND,1

=ERJ# SRYHüDQRJ# RSVHJD# ODåQRJ# SUHGVWDYOMDQMD# L# EURMQLK# SRNXãDMD# SULMHYDUD# WH
QHRYODãWHQRJ# L]QRãHQMD# QRYFD# L]# 5HSXEOLNH# +UYDWVNH# SRMDþDQH# VX# DNWLYQRVWL# QD
SUDYRGREQRP# L# UHGRYLWRP# LQIRUPLUDQMX# LQR]HPVWYD/# D# UDGL# ]DãWLWH# XJOHGD# 5HSXEOLNH
+UYDWVNH1#9H]DQR# X]# WD# SLWDQMD# XVNR# VH# VXUDÿLYDOR# V# 8UHGRP# ]D# VSUMHþDYDQMH# SUDQMD
QRYFD#SUL#0LQLVWDUVWYX#ILQDQFLMD/#NDR#L#V#LQR]HPQLP#NRUHVSRQGHQWQLP#EDQNDPD1

6#RE]LURP#QD#VWDOQH#SURPMHQH#X#EDQNDUVNRP#VXVWDYX#)HGHUDFLMH#%RVQH#L#+HUFHJRYLQH/#D
YH]DQR#X]#EURMQH#XSLWH#L#YHOLN#LQWHUHV#NRPLWHQDWD#KUYDWVNLK#SRVORYQLK#EDQDND/#UHGRYLWR#VX
RGUåDYDQL# NRQWDNWL# V# $JHQFLMRP# ]D# EDQNDUVWYR# )HGHUDFLMH# %RVQH# L# +HUFHJRYLQH# L
&HQWUDOQRP#EDQNRP#%RVQH# L#+HUFHJRYLQH/#D#GRELYHQL#SRGDFL# +SRSLVL#RYODãWHQLK#EDQDND/



;5

ERQLWHWL# L# L]YMHãüD#R#SRVORYDQMX#EDQDND/# SURPMHQH#YH]DQH#X]#XGUXåLYDQMH#EDQDND# L# GU1,
GLVWULEXLUDQL#VX#KUYDWVNLP#EDQNDPD#RYODãWHQLP#]D#UDG#V#LQR]HPVWYRP1

7LMHNRP#4<<<1#JRGLQH#RUJDQL]LUDQR#MH#YLãH#RG#473#VDVWDQDND#V#SUHGVWDYQLFLPD#LQR]HPQLK
EDQDND# +VUHGLãQMLK# L#NRPHUFLMDOQLK,/# LQYHVWLFLMVNLK# IRQGRYD/# LQR]HPQLK#YHOHSRVODQVWDYD# WH
GUXJLK# ILQDQFLMVNLK# LQVWLWXFLMD/# NDR# L# GRPDüLK# EDQDND# L# LQVWLWXFLMD1# 3URFHV# SULYDWL]DFLMH
GRPDüLK# EDQDND# L# MDYQLK# SRGX]HüD# L]D]YDR# MH# YHOLN# LQWHUHV# VWUDQLK# LQYHVWLWRUD# L# RVWDOLK
SRVUHGQLND# ]D# VDGDãQMX#PDNURHNRQRPVNX/# JRVSRGDUVNX# L# SROLWLþNX# VLWXDFLMX/# NDR# L# ]D
SURJQR]H# UD]YRMD# JRVSRGDUVWYD# 5HSXEOLNH# +UYDWVNH# X# 53331# JRGLQL1# =D# SRWUHEH
RUJDQL]DFLMH# VDVWDQDND# L]UDÿLYDQH# VX# LQIRUPDFLMH# R# SRVORYDQMX# LQR]HPQLK# EDQDND# L
ILQDQFLMVNLK# LQVWLWXFLMD/# NRMH# XNOMXþXMX# RSüH# SRGDWNH# R# LQR]HPQRM# EDQFL/# RGQRVQR
ILQDQFLMVNRM# LQVWLWXFLML# +YODVQLãWYR/# SUDYQL# VWDWXV,/# NRUHVSRQGHQWVNH# L# NRQWRNRUHQWQH
RGQRVH# V# +UYDWVNRP# QDURGQRP# EDQNRP/# NUHGLWQH# RGQRVH# LQR]HPQH# EDQNH/# RGQRVQR
ILQDQFLMVNH# LQVWLWXFLMH/# V# KUYDWVNLP# SRVORYQLP# EDQNDPD# L# LQVWLWXFLMDPD# WH# DQDOL]X
ILQDQFLMVNLK#L]YMHãüD#EDQDND/#RGQRVQR#ILQDQFLMVNLK#LQVWLWXFLMD1

6SHFLILþQH#DNWLYQRVWL#6HNWRUD#]D#RGQRVH#V#LQR]HPVWYRP#ELOH#VX#YH]DQH#X]#VXGMHORYDQMH#X
UDGX#YLãH#PHÿXGUåDYQLK#NRPLVLMD# L#RGERUD#SUL#0LQLVWDUVWYX# JRVSRGDUVWYD/#0LQLVWDUVWYX
ILQDQFLMD/# 9ODGLQX# 8UHGX# ]D# HXURSVNH# LQWHJUDFLMH/# +UYDWVNRM# JRVSRGDUVNRM# NRPRUL# L
GUXJLP# WLMHOLPD# GUåDYQH# XSUDYH# RVQRYDQLP# UDGL# XQDSUHÿHQMD# VXUDGQMH# V# GUåDYDPD
þODQLFDPD#(XURSVNH#XQLMH/#NDR# L# WUDQ]LFLMVNLP# ]HPOMDPD# +5XPXQMVND/#6ORYDþND/#ýHãND/
%XJDUVND/#5XVLMD,1#3RVHEQR# WUHED#QDJODVLWL#VXGMHORYDQMH#X# UDGX#SUHGVWDYQLND#6HNWRUD#]D
RGQRVH#V#LQR]HPVWYRP/#NDR#UHGRYLWLK#þODQRYD/#X#+UYDWVNRP#RGERUX#]D#UDþXQRYRGVWYHQH
VWDQGDUGH/# 0HÿXQDURGQRM# WUJRYDþNRM# NRPRUL# X# 3DUL]X# +,QWHUQDWLRQDO# &KDPEHU# RI
&RPPHUFH/#,&&,/#0HÿXPLQLVWDUVNRP#YLMHüX#]D#RVLJXUDQMH#L]YR]D#SUL#+UYDWVNRM#EDQFL#]D
REQRYX# L# UD]YLWDN# +]DGXåHQRJ# ]D# SURPLFDQMH# L# RVLJXUDQMH# KUYDWVNRJ# L]YR]D,# WH# X
8SUDYQRP#RGERUX#=DYRGD#]D#SODWQL#SURPHW1

6HNWRU#]D#RGQRVH#V# LQR]HPVWYRP#ELR# MH#RVRELWR#DNWLYDQ#X#UDGX#UD]QLK#RGERUD# L#VWUXþQLK
VNXSLQD#NRML# VX# VH#EDYLOL#SLWDQMLPD# VXNFHVLMH#SUDYD# L#REYH]D#ELYãH#6)5-#NDR# L#]DRVWDOLK
SLWDQMD#UHSURJUDPD# LQR]HPQRJ#GXJD# +W]Y1#3DULãNL# L#/RQGRQVNL#NOXE,1#,]#SDNHWD#3DULãNRJ
NOXED#5HSXEOLND#+UYDWVND#MH#GR#VDGD#SRWSLVDOD#ELODWHUDOQH#VSRUD]XPH#V#47#]HPDOMD/#RVLP#V
,WDOLMRP/#V#NRMRP#VH#MRã#XVXJODãDYDMX#SRGDFL1#8VSUNRV#þLQMHQLFL#GD#MH#5HSXEOLND#+UYDWVND
SUDYQL#VOMHGQLN#X#SRVWXSNX#VXNFHVLMH/#+UYDWVND#QDURGQD#EDQND#VXGMHOXMH#NDR#VWUXþQR#WLMHOR
X# L]UDGL# PDWHULMDOD/# SRGDWDND# L# SULMHGORJD/# RVRELWR# NRG# ]DRVWDOLK# SLWDQMD# UHSURJUDPD
LQR]HPQRJ# GXJD/# SRWUDåLYDQMD# RG# 5XVNH# )HGHUDFLMH# ]ERJ# QHSRGPLUHQRJ# VDOGD# QD
NOLULQãNRP#UDþXQX#ELYãH#1DURGQH#EDQNH#-XJRVODYLMH/#SRKUDQMHQRJ#]ODWD#L#GHYL]D#NRG#%,60
D/#GHYL]QLK#SULþXYD#ELYãH#1DURGQH#EDQNH#-XJRVODYLMH#QD#UDþXQLPD#X#LQR]HPVWYX#NDR#L#VYLK
SRMHGLQDþQLK# QHULMHãHQLK# VOXþDMHYD# VXNFHVLMH# JGMH# GRPDüH# EDQNH# LPDMX# SRWUDåLYDQMD# LOL
GXJRYDQMD#SUHPD#ELYãRM#6)5-1

8# VNODGX# VD#=DNRQRP# R# QDþLQX# OLNYLGDFLMH# SRVORYDQMD#*ODYQH# ILOLMDOH# -XJREDQNH/# G1G1/
%HRJUDG/#9ODGD#5HSXEOLNH#+UYDWVNH#X#VYLEQMX#4<<<1#JRGLQH#LPHQRYDOD#MH#5DGQX#VNXSLQX
]D# UD]UMHãHQMH# GXåQLþNR0YMHURYQLþNLK# RGQRVD# OLNYLGLUDQLK# ILOLMDOD# -XJREDQNH/# G1G1/
%HRJUDG1#5DGQD#MH#VNXSLQD#RVQRYDQD#V#SULPDUQLP#FLOMHP#XWYUÿLYDQMD#RGQRVD#ILOLMDOD#SUHPD
FHQWUDOL# -XJREDQNH/# G1G1/#%HRJUDG/#1DURGQRM# EDQFL# -XJRVODYLMH/# -8%0(60X# L# SUDYQLP
RVREDPD#VD#VMHGLãWHP#L]YDQ#5HSXEOLNH#+UYDWVNH/#D#XQXWDU#ELYãH#6)5-1#-HGDQ#RG#QRVLWHOMD
]DGDWDND#ELOD#MH#L#+UYDWVND#QDURGQD#EDQND/#WDNR#GD#VX#SUHGVWDYQLFL#'LUHNFLMH#ELOL#L]UDYQR
XNOMXþHQL#X#UDG#5DGQH#VNXSLQH1#8#VXUDGQML#VD#6HNWRURP#QDG]RUD# L#NRQWUROH/#'LUHNFLMRP
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SUDYQLK# SRVORYD# L# 'LUHNFLMRP# ]D# VWDWLVWLNX# SURYHGHQD# VX# UD]QD# LVWUDåLYDQMD# L# L]UDÿHQL
SULMHGOR]L#UMHãHQMD#SRMHGLQLK#VSRUQLK#SLWDQMD#YH]DQLK#X]#-XJREDQNX/#G1G1/#%HRJUDG/#]D#NRMD
MH#X#VNORSX#5DGQH#VNXSLQH#ELOD#]DGXåHQD#+UYDWVND#QDURGQD#EDQND1

5HGRYLWR#VX#GRVWDYOMDQH#SXEOLNDFLMH#+UYDWVNH#QDURGQH#EDQNH#+%LOWHQL/#*RGLãQMD#L]YMHãüD#L
VO1,#QD#YLãH#RG#533#DGUHVD#X#83#]HPDOMD#ãLURP#VYLMHWD1


