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.XULNXOXP�]D�YUWFH MH�QDFLRQDOQL�GRNXPHQW��NL�LPD�VYRMR�RVQRYR�Y�DQDOL]DK��SUHGORJLK�LQ�UHãLWYDK��NLVR� XRNYLULOH� NRQFHSW� LQ� VLVWHP�SUHGãROVNH� Y]JRMH� Y� YUWFLK� �%HOD� NQMLJD� R� Y]JRML� LQ� L]REUDåHYDQMX� Y5HSXEOLNL�6ORYHQLML��������=DNRQ�R�YUWFLK�âROVND�]DNRQRGDMD ,���������NRW�WXGL�Y�VSUHMHWLK�QDþHOLK� LQFLOMLK�YVHELQVNH�SUHQRYH�FHORWQHJD�VLVWHPD�Y]JRMH� LQ� L]REUDåHYDQMD� � ,]KRGLãþD� NXULNXODUQH�SUHQRYH�1DFLRQDOQL�NXULNXODUQL�VYHW���������-H�GRNXPHQW��NL�QD�HQL�VWUDQL�VSRãWXMH�WUDGLFLMR�VORYHQVNLK�YUWFHY�QD� GUXJL� VWUDQL� SD� ]� QRYHMãLPL� WHRUHWVNLPL� SRJOHGL� QD� ]JRGQMH� RWURãWYR� LQ� L]� QMLK� L]SHOMDQLPLGUXJDþQLPL�UHãLWYDPL�LQ�SULVWRSL�GRSROQMXMH��VSUHPLQMD�LQ�QDGJUDMXMH�GRVHGDQMH�GHOR�Y�YUWFLK�
.XULNXOXP�]D� YUWFH MH�SUHGYVHP�REOLNRYDQ�]D� W�� L�� GQHYQH�SURJUDPH� LQ� MH�KNUDWL� XVWUH]QD� VWURNRYQDSRGODJD� ]D� L]SHOMDYH� Y� UD]OLþQLK� SURJUDPLK�� NRW� VR� SROGQHYQL� SURJUDP�� NUDMãL� SURJUDP�Y]JRMQRYDUVWYHQH�GUXåLQH��SUHGãROVND�Y]JRMD�QD�GRPX��VHYHGD�RE�XSRãWHYDQMX�SRVHEQRVWL��NL�MLK�WDNRQD�UDYQL�RUJDQL]DFLMH�åLYOMHQMD�LQ�GHOD�NRW�QD�UDYQL�L]ELUH�FLOMHY��GHMDYQRVWL� WHU�UD]OLþQLK�SULVWRSRY�LQPHWRG�SULQDãDMR�UD]OLþQL�SURJUDPL�
9� .XULNXOX� ]D� YUWFH VR� SUHSR]QDYQD� WDNR� WHPHOMQD� QDþHOD� LQ� FLOML� SUHGãROVNH� Y]JRMH�� NRW� WXGLVSR]QDQMD��GD�RWURN�GRMHPD�LQ�UD]XPH�VYHW�FHORVWQR��GD�VH�UD]YLMD�LQ�XþL�Y�DNWLYQL�SRYH]DYL�V�VYRMLPVRFLDOQLP�LQ�IL]LþQLP�RNROMHP��GD�Y�YUWFX�Y�LQWHUDNFLML�]�YUVWQLNL�LQ�RGUDVOLPL�UD]YLMD�ODVWQR�GUXåEHQRVWLQ�LQGLYLGXDOQRVW�
3RMHP�NXULNXOXP�Y�YUWFX�MH�YSHOMDQ�]DWR��NHU�MH�ãLUãL�LQ�FHORYLWHMãL�RG�SRMPD�SURJUDP�LQ�V�VHERM�QRVLWXGL�SUHPLN�RG�WUDGLFLRQDOQHJD�SRXGDUND�QD�YVHELQDK�R]��VQRYL�N�SRXGDUNX�QD�VDP�SURFHV�SUHGãROVNHY]JRMH��QD�FHORWR�LQWHUDNFLM�LQ�L]NXãHQM��L]�NDWHULK�VH�RWURN�Y�YUWFX�XþL��7DNR�NXULNXOXP�YNOMXþXMH�WXGL
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ãWHYLOQH�SRJRMH� LQ�RYLUH�� NL� RPRJRþDMR� LQ�RQHPRJRþDMR�XUHVQLþHYDQMH� ]DSLVDQHJD�NXULNXOD�� NRW� WXGLãLURNR�SROMH�W��L��SULNULWHJD�NXULNXOD�
9�.XULNXOX� ]D� YUWFH VR� SUHGVWDYOMHQL� FLOML� .XULNXOD� ]D� YUWFH LQ� L]� QMLK� L]SHOMDQD� QDþHOD�� WHPHOMQDYHGHQMD�R�UD]YRMX�RWURND�LQ�XþHQMX�Y�SUHGãROVNHP�REGREMX�WHU�JOREDOQL�FLOML�LQ�L]�QMLK�L]SHOMDQL�FLOML�QDSRVDPH]QLK�SRGURþMLK��]DUDGL�YHþMH�SUHJOHGQRVWL�LQ�VWURNRYQH�MDVQRVWL���SUHGODJDQL�SULPHUL�YVHELQ� LQGHMDYQRVWL� QD� SRVDPH]QLK� SRGURþMLK� SD� WD� SRGURþMD�PHG� VHERM� SRYHåHMR� LQ� MLK� SRVWDYLMR� Y� NRQWHNVWGQHYQHJD�åLYOMHQMD� RWURN�Y�YUWFX��1HNDWHUH�PHGSRGURþQH�GHMDYQRVWL�� NRW� VR�PRUDOQL� UD]YRM�� VNUE� ]D]GUDYMH�� YDUQRVW�� SURPHWQD� Y]JRMD�� VH� NRW� UGHþD� QLW� SUHSOHWDMR� VNR]L� YVD� SRGURþMD� LQ� VR� GHO� QDþLQDåLYOMHQMD� LQ�GHOD�Y�YUWFX��3UHGODJDQH� YVHELQH� LQ� GHMDYQRVWL� �SRVWDYOMHQH� VR� ORþHQR� ]D� SUYR� LQ� GUXJRVWDURVWQR�VNXSLQR�RWURN��SUHGVWDYOMDMR�PRåQH�SRWL�LQ�QDþLQH�XUHVQLþHYDQMD�FLOMHY��WXGL�PHG�WHPL�ODKNRY]JRMLWHOM�L]ELUD���Y]JRMLWHOM�SD�MH�WLVWL��NL�VH�SR�VWURNRYQL�SUHVRML�RGORþD��NDM��NGDM�LQ�NDNR�
2E� ]DSLVDQHP� .XULNXOX� ]D� YUWFH�� NL� SRPHQL� VWURNRYQR� SRGODJR� ]D� GHOR� Y� YUWFLK�� MH� ]D� GRVHJDQMHXVWUH]QH� UDYQL� NDNRYRVWL� SUHGãROVNH� Y]JRMH� Y� YUWFLK� HQDNR� SRPHPEQD� L]SHOMDYD� Y� SUDNVR� R]�� W�� L�L]YHGEHQL� NXULNXOXP�� 3UDNWLþQD� L]SHOMDYD� ]DSLVDQLK� FLOMHY� NXULNXOD� �L]YHGEHQL� NXULNXOXP�� ODKNR� VVYRMR�åLYOMHQMVNRVWMR��YSHWRVWMR�Y�VRFLDOQL�NRQWHNVW��]�DNWXDOQRVWMR��L]ELUR�UD]OLþQLK�PHWRG� LQ�QDþLQRYGHOD�� NL� VH� QDVODQMDMR� QD� WHPHOMQD� YHGHQMD� R� RWURNRYHP� UD]YRMX� LQ� SR]QDYDQMH� QDþHO� XUHVQLþHYDQMDFLOMHY�.XULNXOD�]D�YUWFH��SRPHPEQR�SULVSHYD�N�ãLUãHPX�UD]XPHYDQMX�SUHGãROVNH�Y]JRMH�Y�YUWFX��QMHQLSRYH]DYL� ]� GUXåLQR�� RVWDOLPL� UDYQPL� Y]JRMH� LQ� L]REUDåHYDQMD�� GUXJLPL� VWURNRYQLPL� LQVWLWXFLMDPL� WHUORNDOQR�VNXSQRVWMR�
.XULNXOXP�]D� YUWFH� MH� QDFLRQDOQL� GRNXPHQW�� NL� MH� QDPHQMHQ� Y]JRMLWHOMHP��SRPRþQLNRP�Y]JRMLWHOMD�UDYQDWHOMHP�� VYHWRYDOQLP� GHODYFHP�� MH� GRNXPHQW�� NL� RE� UDEL� VWURNRYQH� OLWHUDWXUH� LQ� SULURþQLNRY� ]DY]JRMLWHOMH�RPRJRþD�VWURNRYQR�QDþUWRYDQMH� LQ�NDNRYRVWQR�SUHGãROVNR�Y]JRMR� Y�YUWFX��NL� VH�QD� UDYQLL]YHGEHQHJD�NXULNXOD�UD]YLMD�LQ�VSUHPLQMD��SUL�WHP�SD�XSRãWHYD�QHSRVUHGQR�RG]LYDQMH�RWURN�Y�RGGHONX�RUJDQL]DFLMR�åLYOMHQMD�Y�YUWFX��YSHWRVW�YUWFD�Y�ãLUãH�RNROMH�8UHVQLþHYDQMH� QDþHOD� HQDNLK� PRåQRVWL� LQ� XSRãWHYDQMD� UD]OLþQRVWL� PHG� RWURNL� VH� XUHVQLþXMH� SUHNR]DJRWDYOMDQMD� HQDNRYUHGQLK� SRJRMHY� ]D� RSWLPDOQL� UD]YRM� YVDNHJD� RWURND� LQ� RE� XSRãWHYDQMXLQGLYLGXDOQLK� UD]OLN� Y� UD]YRMX� LQ� XþHQMX�� NDU� SRPHQL� ãLUãH� LQ� IOHNVLELOQR�� YHQGDU� VWURNRYQR]DJRWDYOMDQMH�SRJRMHY�]D�VWDOQR� LQ�REþDVQR�YNOMXþHYDQMH� SUHGãROVNLK�RWURN�V�SRVHEQLPL�SRWUHEDPL�YRGGHONH� YUWFD�� .RW� SULORJD� .XULNXOD� ]D� YUWFH ERGR� SULSUDYOMHQH� XVWUH]QH� SULODJRGLWYH� NXULNXOD� R]�SULODJRMHQR�L]YDMDQMH�NXULNXOD�]D�RWURNH�V�SRVHEQLPL�SRWUHEDPL�
9ORJD�YUWFHY�QD�MH]LNRYQR�LQ�QDURGQR�PHãDQLK�SRGURþMLK�MH��GD�XVWYDUMDMR�SULPHUQR�SRGODJR�]D�UD]YRMGYRMH]LþQRVWL� SUL� SULSDGQLNLK� REHK� QDURGQRVWQLK� VNXSQRVWL� LQ� YHþLQVNHJD� QDURGD�� =DWR� ERGR� Y.XULNXOX ]DSLVDQH��ãH�GRGDWQH�YVHELQH��NL�ERGR�QDUDYQDQH�WDNR��GD�ERGR�RPRJRþDOH�WXGL�VH]QDQMDQMH�VNXOWXUR� LQ� NXOWXUQR� GHGLãþLQR� REHK� QDURGRY�� NL� åLYLWD� QD� GRORþHQHP� SRGURþMX�� NRW� WXGL� XVWUH]QDSHGDJRãND�LQ�GLGDNWLþQD�QDþHOD��L]REOLNRYDQD�Y�RNYLUX�PRGHORY�GYRMH]LþQH�Y]JRMH�LQ�SRXþHYDQMD�
3RVHEQD�VNXSLQD��NL�MR�WXGL�YHOMD�RPHQMDWL��SD�QH�YHOMD�]D�DYWRKWRQR�PDQMãLQR�Y�6ORYHQLML��VR�5RPL��3ULWHM�VNXSLQL�MH�SRPHPEQR�QDþHOR�VRELYDQMD�GYHK�NXOWXU��NL�PRUD�ELWL�LQWHUDNFLMVNR��QH�VDPR�HQRVPHUQR�NDU� SRPHQL�� GD� MH� WUHED� ]QDWL� SUHSR]QDWL� LQ� L]EUDWL� ]ODVWL� WLVWH� PHWRGH� LQ� SULVWRSH�� NL� Y� YHþML� PHULSRVHJDMR�QD�SRGURþMH�VRFLDOL]DFLMH��3RVHEQD�SR]RUQRVW�SD�PRUD�ELWL�QDPHQMHQD�WXGL�WLVWLP�RWURNRP��NLMLP�VORYHQãþLQD�QL�PDWHUQL�MH]LN��GD�ODKNR�QDGRNQDGLMR�PRUHELWQL�SULPDQMNOMDM�Y�]QDQMX�VORYHQãþLQH�
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� EROM�RGSUW�LQ�IOHNVLELOHQ�NXULNXOXP�Y�UD]OLþQLK�SURJUDPLK�]D�SUHGãROVNH�RWURNH�
� SHVWUHMãD�LQ�UD]QRYUVWQHMãD�SRQXGED�QD�YVHK�SRGURþMLK�GHMDYQRVWL�SUHGãROVNH�Y]JRMH�Y�YUWFLK�
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� EROM�XUDYQRWHåHQD�SRQXGED�UD]OLþQLK�SRGURþLM�LQ�GHMDYQRVWL�SUHGãROVNH�Y]JRMH�Y�YUWFLK��NL�KNUDWLQH�RQHPRJRþD�SRJOREOMHQRVWL�QD�GRORþHQLK�SRGURþMLK�
� YHþMH�RPRJRþDQMH�LQGLYLGXDOQRVWL��GUXJDþQRVWL�LQ�L]ELUH�Y�QDVSURWMX�V�VNXSLQVNR�UXWLQR�
� REOLNRYDQMH� SRJRMHY� ]D� YHþMH� L]UDåDQMH� LQ� R]DYHãþDQMH� VNXSLQVNLK� UD]OLN� �QHGLVNULPLQLUDQRVWJOHGH� QD� VSRO�� VRFLDOQR� LQ� NXOWXUQR� SRUHNOR�� VYHWRYQL� QD]RU�� QDURGQR� SULSDGQRVW�� WHOHVQR� LQGXãHYQR�NRQVWLWXFLMR��
� YHþMH�XSRãWHYDQMH�LQ�VSRãWRYDQMH�]DVHEQRVWL�WHU�LQWLPQRVWL�RWURN�
� GYLJ�NDNRYRVWL�PHGRVHEQLK�LQWHUDNFLM�PHG�RWURNL�WHU�PHG�RWURNL�LQ�RGUDVOLPL�Y�YUWFX�
� UHNRQFHSWXDOL]DFLMD�LQ�UHRUJDQL]DFLMD�þDVD�Y�YUWFX�
� UHNRQFHSWXDOL]DFLMD�LQ�UHRUJDQL]DFLMD�SURVWRUD�LQ�RSUHPH�Y�YUWFX�
� YHþMD�DYWRQRPQRVW�LQ�VWURNRYQD�RGJRYRUQRVW�YUWFHY�LQ�QMLKRYLK�VWURNRYQLK�GHODYFHY�
� SRYHþDQMH�YORJH�HYDOYDFLMH��NULWLþQHJD�YUHGQRWHQMD��SUL�QDþUWRYDQMX�åLYOMHQMD�LQ�GHOD�Y�YUWFX�
� L]EROMãDQMH�LQIRUPLUDQMD�LQ�VRGHORYDQMD�V�VWDUãL�
���1$ý(/$�85(61,ý(9$1-$�&,/-(9�.85,.8/$�=$�957&(
����1DþHOR�GHPRNUDWLþQRVWL�LQ�SOXUDOL]PD�
� UD]OLþQL�SURJUDPL�
� UD]OLþQL�WHRUHWVNL�SULVWRSL�LQ�PRGHOL�
� UD]OLþQH�PHWRGH�LQ�QDþLQL�GHOD�V�SUHGãROVNLPL�RWURNL�Y�YUWFX�
� þLP�EROM�SHVWHU�L]ERU�YVHELQ�LQ�GHMDYQRVWL�
� IOHNVLELOQRVW�Y�SURVWRUVNL�LQ�þDVRYQL�RUJDQL]DFLML�åLYOMHQMD�LQ�GHOD�Y�YUWFX�

���� 1DþHOR� RGSUWRVWL� NXULNXOD�� DYWRQRPQRVWL� WHU� VWURNRYQH� RGJRYRUQRVWL� YUWFD� LQ� VWURNRYQLKGHODYFHY�Y�YUWFX�
� NXULNXOXP�]D�SUHGãROVNH�RWURNH�Y�YUWFX�QDM�ER�RGSUW�]D�XYHOMDYOMDQMH� UD]OLþQLK�SRVHEQRVWL�RNROMD�RWURN�WHU�VWDUãHY��]D�XYHOMDYOMDQMH�DYWRQRPQRVWL�YUWFD�WHU�Y]JRMLWHOMHY�LQ�GUXJLK�VWURNRYQLK�GHODYFHYY�YUWFX�WHU�]D�SULODJDMDQMH� UD]OLþQLP�VSUHPHPEDP��KNUDWL�SD�QDM�ER�XVWUH]QR�VWUXNWXULUDQ��WDNR�GDER�SUHGVWDYOMDO�NDNRYRVWQR�SRGODJR�]D�YLVRNR�SURIHVLRQDOQR�GHOR�
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� L]ELUD�YVHELQ�LQ�PHWRG�Y�RNYLUX�SRVDPH]QHJD�SRGURþMD�GHMDYQRVWL�Y�YUWFX�PRUD�ELWL�Y]JRMLWHOMHP�WHUQMLKRYLP�SRPRþQLNRP�RPRJRþHQD�V�þLP�EROM�SHVWUR�SRQXGER�YVHELQ��GHMDYQRVWL�LQ�PHWRG�
� WDNR� QD� UDYQL� YUWFD� NRW� QD� UDYQL� Y]JRMLWHOMD� PRUD� ELWL� RPRJRþHQD� GRSROQLWHY� ]� GHMDYQRVWPL�YVHELQDPL�LQ�PHWRGDPL�SR�ODVWQL�SUHVRML��NL�SD�PRUDMR�ELWL�XVNODMHQH�V�NXULNXODUQLP�GRNXPHQWRP�VSUHMHWLP�QD�QDFLRQDOQL�UDYQL�
����1DþHOR�HQDNLK�PRåQRVWL�LQ�XSRãWHYDQMD�UD]OLþQRVWL�PHG�RWURNL�WHU�QDþHOR�PXOWLNXOWXUDOL]PD�
� RPRJRþDQMH�HQDNRYUHGQLK�SRJRMHY�]D�RSWLPDOQL�UD]YRM�YVDNHJD�RWURND�
� XSRãWHYDQMH�]QDþLOQRVWL�VWDURVWQHJD�REGREMD�
� XSRãWHYDQMH�LQGLYLGXDOQLK�UD]OLN�Y�UD]YRMX�LQ�XþHQMX�
� VWURNRYQR� þLP� ãLUãH� LQ� IOHNVLELOQR� ]DJRWDYOMDQMH� SRJRMHY� ]D� VWDOQR� DOL� REþDVQR� YNOMXþHYDQMHSUHGãROVNLK�RWURN�V�SRVHEQLPL�SRWUHEDPL�Y�åLYOMHQMH�LQ�GHOR�UHGQLK�RGGHONRY�Y�YUWFLK�
� XSRãWHYDQMH� VNXSLQVNLK� UD]OLN� �JOHGH�QD�VSRO�� VRFLDOQR� LQ�NXOWXUQR�SRUHNOR�� VYHWRYQL� QD]RU� ����� LQXVWYDUMDQMH�SRJRMHY�]D�QMLKRYR�L]UDåDQMH�
� XSRãWHYDQMH� QDþHOD� UD]OLþQRVWL� LQ� PXOWLNXOWXUDOL]PD� QD� UDYQL� L]ERUD� YVHELQ�� GHMDYQRVWL� LQPDWHULDORY�� NL� QDM� RWURNRP� RPRJRþDMR� L]NXãQMH� LQ� VSR]QDQMD� R� UD]OLþQRVWL� VYHWD� �VWYDUL�� OMXGL�NXOWXU��
����1DþHOR�RPRJRþDQMD�L]ELUH�LQ�GUXJDþQRVWL�
� SURJUDPL�]D�SUHGãROVNH�RWURNH��PHG�NDWHULPL�ERGR�VWDUãL�ODKNR�L]ELUDOL�
� QD� UDYQL� QDþUWRYDQMD� GHMDYQRVWL� LQ� QD� UDYQL� RUJDQL]DFLMH� WDNR� SURVWRUD� NRW� þDVD�� NL� RPRJRþDRWURNRP�� GD� L]ELUDMR� PHG� UD]OLþQLPL� GHMDYQRVWPL� LQ� YVHELQDPL� JOHGH� QD� QMLKRYH� åHOMH�� LQWHUHVH�VSRVREQRVWL�� UD]SRORåHQMH� LSG���SUL�þHPHU� MH�]HOR�SRPHPEQR��GD�JUH�]D� L]ELUR�PHG�DOWHUQDWLYQLPLGHMDYQRVWPL� LQ� YVHELQDPL�� QH� SD� ]D� L]ELUR�PHG� VRGHORYDQMHP� LQ� QHVRGHORYDQMHP�� DNWLYQRVWMR� LQQHDNWLYQRVWMR���XVPHUMHQR�]DSRVOLWYLMR��LQ�SURVWR�LJUR�
����1DþHOR�VSRãWRYDQMD�]DVHEQRVWL�LQ�LQWLPQRVWL�
� RUJDQL]DFLMD� SURVWRUD� LQ� þDVD�� NL� RWURNX� RPRJRþD� XPLN� RG� VNXSLQVNH� UXWLQH� R]�� L]UDåDQMHLQGLYLGXDOQRVWL�SUL�UD]OLþQLK�GHMDYQRVWLK�
� NRPXQLNDFLMD�� NL� RWURNX� �LQ� QMHJRYLP� VWDUãHP�� RPRJRþD�� GD� QH� JRYRULMR�� ULãHMR�� SRMHMR� LSG�� RQHþHP��NDU�åHOLMR�RKUDQLWL�]DVH�
� RWURNRYR�WHOR��NL�RWURNX�RPRJRþD��GD�QH�NDåH�WLVWLK�GHORY�VYRMHJD�WHOHVD��NL�MLK�QH�åHOL�ND]DWL��QSU�SUL�SUHREODþHQMX��QD�VWUDQLãþX�LSG���
����1DþHOR�XUDYQRWHåHQRVWL�
� PHG�RWURNRYLPL�UD]YRMQLPL�]QDþLOQRVWPL�QD�HQL�VWUDQL�WHU�NXULNXORP�QD�GUXJL�
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� PHG� UD]OLþQLPL� YLGLNL� RWURNRYHJD� WHOHVQHJD� LQ� GXãHYQHJD� UD]YRMD� WHU� SRVDPH]QLPL� SRGURþMLGHMDYQRVWL�Y�YUWFX�
� QDþHOR� XUDYQRWHåHQRVWL� VH� QXMQR� GRSROQMXMH� ]� QDþHORP� L]ELUH� LQ� GUXJDþQRVWL�� NXULNXOXP� R]�Y]JRMLWHOML� PRUDMR� ]DJRWDYOMDWL� DNWLYQRVWL� ]� YVHK� SRGURþLM� GHMDYQRVWL� LQ� VSRGEXMDWL� YVH� YLGLNHRWURNRYHJD�UD]YRMD��KNUDWL�SD�WXGL�DNWLYQR�VSRGEXMDWL� LQ�RGSLUDWL�ãLURNR�SROMH�SUDYLFH�GR�L]ELUH�LQGUXJDþQRVWL�WHU�PRåQRVW�]D�SRJOREOMHQ�UD]YRM�GRORþHQHJD�YLGLND�R]��SRGURþMD�
� PHG� UDFLRQDOQLP� SULVWRSRP� VDPH�YHGH� LQ� SULVWRSRP� ]JRGRYLQH� ]QDQRVWL� LQ� HSLVWHPRORJLMH��PHGXQLYHU]DOL]PRP� LQ� UHODWLYL]PRP� SRVDPH]QH� YHGH�� NL� QDM� RVQRYQH� NRQFHSWH�� LGHMH� LQ� L]NXãQMHRWURNRP�SRGDMD� VNR]L� SUL]PR� UD]YRMD� LQ� ]JRGRYLQH� WHU� WDNR� VLVWHPDWLþQR� UD]YLMD� REþXWOMLYRVW� ]DSUREOHPH�LQ�]DYHVW�R�UD]OLþQLK�PRåQLK�RGJRYRULK�QDQMH�
����1DþHOR�VWURNRYQH�XWHPHOMHQRVWL�NXULNXOD�
� ]�YLGLND�VSHFLILþQLK�]QDþLOQRVWL�UD]YRMD�LQ�XþHQMD�SUHGãROVNLK�RWURN�NDNRU�WXGL�]�YLGLND�UD]OLNH�PHGGYHPD�VWDURVWQLPD�REGREMHPD��RG����GR����LQ�RG����GR����OHWD�VWDURVWL��
� ]�YLGLND�VSR]QDQM�]QDQVWYHQLK�YHG��NL�RSUHGHOMXMHMR�SRVDPH]QD�SRGURþMD�GHMDYQRVWL�Y�YUWFX�
� V�ãLUãHJD�YLGLND�VSR]QDQM�HGXNDFLMVNLK�YHG�WHU�NXOWXURORãNLK�ãWXGLM�
� ]� YLGLND� SULPHUMDQMD� NXULNXORY� Y� YUWFX� Y� FHORWL� DOL� SR� SRVDPH]QLK� HOHPHQWLK� NXULNXOD� R]�� SRSRVDPH]QLK�NXULNXODUQLK�GRNXPHQWLK��SUHGYVHP�SULPHUMDQMD�V�NXULNXOL�GHåHO�]DKRGQH�GHPRNUDFLMHLGU���
����1DþHOR�SRJRMHY�]D�XYHGER�QRYHJD�NXULNXOD�
� VWDOQR�VWURNRYQR�VSRSROQMHYDQMH�YRGVWYHQLK�WHU�YVHK�VWURNRYQLK�GHODYFHY�Y�YUWFX�
� SUL� QDþUWRYDQMX� QRYHJD� NXULNXOD� Y� YUWFX� MH� WUHED� QDWDQþQR� QDYHVWL� LQ� RSLVDWL� SRWUHEQH� SRJRMH� ]DQMLKRYR�L]YHGER�
� SUHG� XYHGER� QRYHJD� NXULNXOD� Y� YUWFX� MH� WUHED� YVH� SRWUHEQH� SRJRMH�� QHNDWHUH� WDNRM� LQ� GUXJHSRVWRSRPD��WXGL�]DJRWRYLWL�
� SUL�YNOMXþHYDQMX�RWURN�V�SRVHEQLPL�SRWUHEDPL�Y�UD]OLþQH�SURJUDPH�Y�YUWFX�MH�WUHED�]DJRWRYLWL�YVHSRWUHEQH�SRJRMH��NDGURYVNH��RSUHPR�LSG���
� VLVWHPDWLþQR�VSUHPOMDQMH��DQDOL]LUDQMH�LQ�QDþUWRYDQMH�SRJRMHY�SUHGãROVNH�Y]JRMH�Y�YUWFLK��QD�UDYQLORNDOQH�VNXSQRVWL��YUWFD�LQ�RGGHOND��
����1DþHOR�KRUL]RQWDOQH�SRYH]DQRVWL�
� SRYH]RYDQMH� GHMDYQRVWL� UD]OLþQLK� SRGURþLM� GHMDYQRVWL� Y� YUWFX� LQ� SUL� WHP� UD]OLþQLK� YLGLNRYRWURNRYHJD�UD]YRMD� LQ�XþHQMD�� VDM� MH�]D�SUHGãROVNHJD�RWURND�SRVHEHM�]QDþLOQR��GD�VR�VRRGYLVQL� LQPHG�VHERM�SRYH]DQL�WXGL�YLGLNL�QMHJRYHJD�UD]YRMD�
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� L]ERU� WLVWLK� YVHELQ� WHU� PHWRG� LQ� QDþLQRY� GHOD� V� SUHGãROVNLPL� RWURNL�� NL� XSRãWHYDMR� VSHFLILþQRVWLSUHGãROVNHJD�RWURND� LQ�]DWR�Y�QDMYHþML�PHUL� RPRJRþDMR�SRYH]DYR� UD]OLþQLK�SRGURþLM� GHMDYQRVWL� YYUWFX�
�����1DþHOR�YHUWLNDOQH�SRYH]DQRVWL�R]��NRQWLQXLWHWH�
� PHG�GUXåLQR�LQ�YUWFHP�
� PHG�SUYLP� LQ�GUXJLP�VWDURVWQLP�REGREMHP��NL� VHYHGD�QLVWD�DEVROXWQR� ORþOMLYD�LQ� VH�GRSROQMXMHWDVNR]L�FHORWQR�SUHGãROVNR�REGREMH�
� PHG�YUWFHP�LQ�RVQRYQR�ãROR��SUL�þHPHU�MH�]HOR�SRPHPEQR��GD�YUWHF�QH�GRSXVWL�SRãRODQMD�NXULNXOD�YYUWFX�LQ�Y]WUDMD�SUL�VYRMLK�WHPHOMQLK�VSHFLILþQRVWLK�
�����1DþHOR�VRGHORYDQMD�V�VWDUãL�
� VWDUãHP�PRUD�ELWL�MDYQR�GRVWRSQR�SLVQR�LQ�XVWQR�REYHVWLOR�R�UD]OLþQLK�SRQXGEDK�SURJUDPRY�Y�YUWFX�
� VWDUãL� LPDMR� SUDYLFR� GR� VSURWQH� L]PHQMDYH� LQIRUPDFLM� LQ� SRJOREOMHQHJD� UD]JRYRUD� R� RWURNX� ]Y]JRMLWHOMHP�LQ�SRPRþQLNRP��V�VYHWRYDOQR�VOXåER�
� VWDUãL�LPDMR�SUDYLFR�GR�SRVWRSQHJD�XYDMDQMD�RWURN�Y�UD]OLþQH�SURJUDPH�YUWFD�
� VWDUãL� LPDMR� SUDYLFR� VRGHORYDWL� SUL� QDþUWRYDQMX� åLYOMHQMD� LQ� GHOD� Y� YUWFX� LQ� Y� RGGHONX� WHU� SRGRJRYRUX�]�Y]JRMLWHOMHP�DNWLYQR�VRGHORYDWL�SUL�Y]JRMQHP�GHOX��SUL�WHP�SD�PRUDMR�VWDUãL�XSRãWHYDWLVWURNRYQR�DYWRQRPQRVW�YUWFD�
� SUL�VWLNX�V�VWDUãL�MH�WUHED�VSRãWRYDWL�]DVHEQR�VIHUR�GUXåLQ��QMLKRYR�NXOWXUR��LGHQWLWHWR��MH]LN��VYHWRYQLQD]RU��YUHGQRWH��SUHSULþDQMD�� VWDOLãþD��QDYDGH� LQ�RELþDMH�� GRVOHGQR�XSRãWHYDWL�QMLKRYR�SUDYLFR�GR]DVHEQRVWL�LQ�YDUVWYD�RVHEQLK�SRGDWNRY�
� VWDUãHP� ]DJRWRYLWL� VWDOQR� LQIRUPLUDQMH� WHU� VLVWHPDWLþQR� VH]QDQMHQMH� ]� QMLKRYLPL� SUDYLFDPL� LQRGJRYRUQRVWPL�
�����1DþHOR�VRGHORYDQMD�]�RNROMHP�
� XSRãWHYDQMH� UD]OLþQRVWL� LQ� PRåQRVWL� XSRUDEH� QDUDYQLK� LQ� GUXåEHQR�NXOWXUQLK� YLURY� XþHQMD� YQDMEOLåMHP�RNROMX�YUWFD�
� XSRãWHYDQMH�QDUDYQLK�LQ�GUXåEHQR�NXOWXUQLK�VSHFLILþQRVWL�RNROLM��L]�NDWHULK�SULKDMDMR�RWURFL�
�����1DþHOR�WLPVNHJD�QDþUWRYDQMD�LQ�L]YDMDQMD�SUHGãROVNH�Y]JRMH�WHU�VWURNRYQHJD�VSRSROQMHYDQMD�
� VWURNRYQHJD�RVHEMD�]QRWUDM�RGGHOND��PHG�RGGHONL�LQ�]QRWUDM�YUWFD�
� YUWFHY�]�GUXJLPL�YUWFL�
� YUWFHY�]�GUXJLPL�Y]JRMQR�L]REUDåHYDOQLPL��VWURNRYQLPL�LQ�GUXJLPL�LQVWLWXFLMDPL�



�

�����1DþHOR�NULWLþQHJD�YUHGQRWHQMD��HYDOYDFLMH��
� QD�UDYQL�YVDNRGQHYQLK�PHGRVHEQLK�LQWHUDNFLM�Y�RGGHONX�
� QD� UDYQL�QDþUWRYDQMD� SRVDPH]QLK�SRGURþLM�GHMDYQRVWL�Y�YUWFX��YVHELQ� LQ�PHWRG�GHOD�� YVDNGDQMHJDUHGD� Y� RGGHONX�� ]DJRWDYOMDQMD� SRWUHEQLK� SRJRMHY� ]D� L]YDMDQMH� SUHGãROVNH� Y]JRMH�� VSUHPOMDQMDUD]YRMD�RGGHOþQH�VNXSLQH�LQ�SRVDPH]QHJD�RWURND�LSG��
� QD�UDYQL�SUDYLF�LQ�RGJRYRUQRVWL�VWDUãHY�
� QD�UDYQL�YUWFD�
� QD�UDYQL�ORNDOQH�VNXSQRVWL��XVWDQRYLWHOMD�YUWFD�
�����1DþHOR�UD]YRMQR�SURFHVQHJD�SULVWRSD�
� Y�RVSUHGMX�SUHGãROVNH�Y]JRMH�MH�RWURNRY�YVHVSORãQL��GXãHYQL�LQ�WHOHVQL��UD]YRM�LQ�Y�WHP�WHPHOMQHPRNYLUX�XVYDMDQMH�]QDQM�SRVHEQLK�YHG�
� FLOM� SRVDPH]QH� YHGH� QD� UDYQL� SUHGãROVNH� Y]JRMH� MH� RPRJRþLWL� SULGRELYDQMH� QHNDWHULK� RVQRYQLKL]NXãHQM��]QDQMD��Y�]YH]L�]�QMHQLPL�QDMEROM�VSORãQR�YHOMDYQLPL�LQ�XSRUDEQLPL�LGHMDPL�R]��NRQFHSWL�
� FLOM� XþHQMD� Y� SUHGãROVNL� GREL� MH� VDP� SURFHV� XþHQMD�� NDWHUHJD� FLOM� QLVR� SUDYLOQL� LQ� QHSUDYLOQLRGJRYRUL��WHPYHþ�VSRGEXMDQMH�RWURNRYLK�ODVWQLK��VLPEROQLK��IDQWD]LMVNLK�LQ�GRPLãOMLMVNLK��VWUDWHJLMGRMHPDQMD��L]UDåDQMD��UD]PLãOMDQMD�LWQ���NL�VR�]DQM�]QDþLOQH�Y�SRVDPH]QHP�UD]YRMQHP�REGREMX�
�����1DþHOR�DNWLYQHJD�XþHQMD�LQ�]DJRWDYOMDQMD�PRåQRVWL�YHUEDOL]DFLMH�LQ�GUXJLK�QDþLQRY�L]UDåDQMD�
� VWDOQD� VNUE� ]D� VSURWQR� ]DJRWDYOMDQMH� XGREQHJD� LQ� ]D� XþHQMH� VSRGEXGQHJD� RNROMD�� NL� RPRJRþDL]KDMDQMH� WDNR� L]� Y]JRMLWHOMHYHJD� QDþUWRYDQHJD� LQ� QHQDþUWRYDQHJD� XVPHUMDQMD�� NDNRU� WXGL� L]RWURNRYLK�VDPRLQLFLDWLYQLK�SREXG�
� Y�RVSUHGMX�XþHQMD�SUHGãROVNLK�RWURN�MH�UD]YLMDQMH�REþXWOMLYRVWL�LQ�]DYHVWL�R�SUREOHPLK�
� HQDNR� NRW� SRVUHGRYDQMH� UDFLRQDOQLK� RGJRYRURY� DOL� UHãLWHY� SRVDPH]QH� YHGH� MH� SRPHPEQRVSRGEXMDQMH�WHU�QDYDMDQMH�QD�XSRUDER�UD]OLþQLK�VWUDWHJLM�LQ�SULSRPRþNRY�SUL�LVNDQMX�RGJRYRURY�
� YVHVSORãQR� RPRJRþDQMH� WHU� VSRGEXMDQMH� RWURN� N� YHUEDOL]DFLML� LQ� GUXJLP� QDþLQRP� L]UDåDQMD�� SULþHPHU� MH� SRPHPEQR� XSRãWHYDQMH� QMLKRYLK� LQGLYLGXDOQLK� SRWUHE� LQ� LQWHUHVRY� WHU� SUDYLFH� GR]DVHEQRVWL�
� RPRJRþDQMH�LQ�VSRGEXMDQMH�UDEH�MH]LND�Y�UD]OLþQLK�IXQNFLMDK�
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3UHGãROVNL� NXULNXOL� L]KDMDMR� L]� UD]QLK� WHRUHWVNLK� VPHUL� LQ� VR� SRYH]DQL� ]� UD]OLþQLPL� SRMPRYDQML� LQSRGREDPL�RWURãWYD�� YHQGDU� VH� ]GL�� GD� MH� L]NOMXþQR� ]DY]HPDQMH� ]JROM� ]D� UD]ODJR� SRVDPH]QLK� SRMPRYQHUHDOQR� WHU� WHRUHWLþQR� LQ� SUDNWLþQR� QHXWHPHOMHQR�� 1HQD]DGQMH� WXGL� UD]LVNDYH�� NL� SULPHUMDMR� YSOLYUD]OLþQLK� YUVW� NXULNXOD� QD� UD]YRM� SRVDPH]QLK� RWURNRYLK� VSRVREQRVWL� R]�� QD� UD]YRM� VSRVREQRVWL� YSRVDPH]QLK�VWDURVWQLK�REGREMLK��NDåHMR��GD�QH�JUH�]D�HQRSRPHQVNR�SRYH]DQRVW�PHG�YUVWR�NXULNXOD�LQUD]YRMHP�VSRVREQRVWL��.OMXþQR�YSUDãDQMH� SUHGãROVNH�Y]JRMH� Y� ]JRGQMHP�RWURãWYX� MH� QDPUHþ� LVNDQMHXþLQNRYLWHJD�XMHPDQMD�PHG�NXULNXORP�LQ�RWURNRYLPL�]QDþLOQRVWPL�
����5D]YRM�LQ�XþHQMH�Y�SUHGãROVNHP�REGREMX3R]QDYDQMH� RWURNRYHJD� UD]YRMD� SUHGVWDYOMD� SRPHPEHQ� RNYLU� ]D� REOLNRYDQMH� NRQFHSWD� SUHGãROVNHY]JRMH� Y� YUWFX�� VDM� VR� VWURNRYQMDNRP�� NL� VH� XNYDUMDMR� V� SULSUDYR� NXULNXOD� ]D� SUHGãROVNH� RWURNH�SRPHPEQL�RGJRYRUL�QD�YSUDãDQMD��NRW�VR��³$OL�Y�NXULNXOX�YLGLPR��SUHSR]QDPR��RWURND"´��³$OL�YLGLPRRWURND�NRW�DNWLYQHJD�LQ�NRPSHWHQWQHJD�Y�UDVWL��UD]YRMX�LQ�XþHQMX"´�,Q�VHYHGD�YSUDãDQMH��NL�VOHGL��³1DNDM� RSUHWL� SR]QDYDQMH� RWURNRYHJD� UD]YRMD"� $OL� REVWDMD� HQD� VDPD� VWURND�� WHRULMD� DOL� L]� QMH� L]SHOMDQHVPHUL� R]�� ãROH�� V� SRPRþMR� NDWHULK� ODKNR� HQDNR� GREUR� UD]ORåLPR� UD]YRM� YVHK� SVLKLþQLK� SURFHVRY� LQQMLKRYR�YSHWRVW�Y�WHPHOMQD�QDþHOD�SUHGãROVNH�Y]JRMH�Y�YUWFX"�´
2GJRYRU� MH� QH�� SD� YHQGDUOH� MH� VNR]L� UD]OLþQH� WHRUHWVNH� RNYLUH� PRþ� SUHSR]QDWL� QHNDWHUH� VNXSQH]DNRQLWRVWL�R�RWURNRYHP�UD]YRMX�LQ�VNXSQD�QDþHOD�SUHGãROVNH�Y]JRMH�
1HNDWHUH�VNXSQH�]DNRQLWRVWL�R�RWURNRYHP�UD]YRMX���RWURNRY�UD]YRM�SRWHND�VNR]L�GRORþHQH�]DSRUHGQH�VWRSQMH��NL�VR�RSUHGHOMHQH�WDNR�V�NYDQWLWDWLYQLPL�NRWNYDOLWDWLYQLPL�VSUHPHPEDPL��QSU�� LQWXLWLYQD� VWRSQMD�PLãOMHQMD� VOHGL� ]D]QDYQR�JLEDOQL� ID]L�Y� UD]YRMXPLãOMHQMD��VWRSQMD�UD]XPHYDQMD�PHGRVHEQLK�RGQRVRY�VOHGL�VWRSQML�UD]XPHYDQMD�VDPHJD�VHEH�������� YVL� SVLKLþQL� SURFHVL� �þXVWYD�� JRYRU��PLãOMHQMH�� VRFLDOQD� NRJQLFLMD� ����� VH� UD]YLMDMR� Y� YVHK� UD]YRMQLKREGREMLK��� SRVDPH]QD� SRGURþMD� UD]YRMD� VR�PHG� VHERM� SUHSOHWHQD�� VDM� JUH� ]D� Y]SRUHGQRVW� LQ� SRYH]DQRVW�PHGUD]OLþQLPL� SVLKLþQLPL� IXQNFLMDPL� �QSU�� RWURN� ]D]QDYD�� GRåLYOMD� LQ� VSR]QDYD� VHEH�� VYHW� RNROL� VHEH�UD]OLþQH�RGQRVH�V�þXVWYHQHJD��LQWXLWLYQHJD��VRFLDOQHJD��VSR]QDYQHJD�YLGLND����Y�RWURNRYHP�UD]YRMX� VR�REGREMD��NL� VR�QDMEROM�SULPHUQD� �W�� L��NULWLþQD�REGREMD��� GD� VH�RWURN�QHNDMQDXþL��SULGREL�GRORþHQR�VSUHWQRVW�QD�QDMEROM�XþLQNRYLW�QDþLQ���LQGLYLGXDOQH�UD]OLNH�Y�UD]YRMX�VR�PHG�RWURNL�YHOLNH��LQ�VLFHU�]ODVWL�Y�SUYLK�OHWLK�QMLKRYHJD�åLYOMHQMD�YHQGDU�WD�UD]OLþQRVW�RWURN�RVWDMD�]QRWUDM�UD]YRMQLK�QRUP��� JUH� ]D� VWDOQR� SRYH]DYR� PHG� RWURNRYLP� UD]YRMHP� �Y� RåMHP� SRPHQX� EHVHGH��� XþHQMHP� LQSRXþHYDQMHP��NL�VH�NDåH�]ODVWL�Y�UD]PHUMX�PHG�RWURNRYLP�DNWXDOQLP�LQ�SRWHQFLDOQLP�UD]YRMHP�
1HNDWHUD�VNXSQD�QDþHOD�SUHGãROVNH�Y]JRMH�Y�YUWFX��� SUHGãROVNR� Y]JRMR� MH� WUHED� UD]XPHWL� NRW� SRPHPEQR� ]D� SUHGãROVNHJD� RWURND� �SRWUHEQD� MH� ³L]UDED´YVDNHJD� UD]YRMQHJD�REGREMD� WDNHJD��NRW� MH�� LQ�QH�NRW� SULSUDYR�QD�QHNR�QDVOHGQMR� VWRSQMR� Y]JRMH� LQL]REUDåHYDQMD���Y�NXULNXOX�]D�SUHGãROVNH�RWURNH�MH�QD�L]YHGEHQL�UDYQL�QXMHQ�SUHSOHW�UD]OLþQLK�SRGURþLM�GHMDYQRVWL�LQSUHSOHW�]�GQHYQR�UXWLQR���SUHGãROVND�Y]JRMD� Y�YUWFX�PRUD�JUDGLWL�QD�RWURNRYLK�]PRåQRVWLK� LQ�JD�YRGLWL� N�SULGRELYDQMX�QRYLKGRåLYHWLM��L]NXãHQM��VSR]QDQM��WDNR�GD�SUHGHQM�SRVWDYOMD�VPLVHOQH�]DKWHYH�R]��SUREOHPH��NL�YNOMXþXMHMRRWURNRYR� DNWLYQR� XþHQMH�� PX� RPRJRþD� L]UDåDQMH�� GRåLYOMDQMH� WHU� JD� PRþQR� þXVWYHQR� LQ� VRFLDOQRDQJDåLUD���XþHQMH�SUHGãROVNHJD�RWURND�WHPHOML�QD�QHSRVUHGQL�DNWLYQRVWL� V�SUHGPHWL� LQ�SULGRELYDQMX�NRQNUHWQLKL]NXãHQM� ]� OMXGPL�� VWYDUPL�� UD]PLVOHNX� R� GHMDYQRVWLK� WHU� REOLNRYDQMX� SUHGVWDY� LQ� SUHGSRMPRYQLKVWUXNWXU�QD�RVQRYL�SUYLK�JHQHUDOL]DFLM�� QD�QRWUDQML�PRWLYDFLML� LQ� UHãHYDQMX� NRQNUHWQLK�SUREOHPRY� WHUSULGRELYDQMX�VRFLDOQLK�L]NXãHQM��� RWURãND� LJUD� MH� WLVWD� GHMDYQRVW�� NL� QD� QDMEROM� QDUDYHQ� QDþLQ� ]GUXåXMH� WHPHOMQD� QDþHOD� SUHGãROVNHY]JRMH� LQ� MH� Y� SULPHUX�� GD� MH� RSUHGHOMHQD� GRYROM� ãLURNR� Y� VPLVOX� SUHVHJDQMD� VYRMH� YSHWRVWL� Y� W�� L�



��

DNDGHPVNL�DOL�UD]YRMQL�SULVWRS�Y�SUHGãROVNL�Y]JRML��UD]XPOMHQD�NRW�QDþLQ�RWURNRYHJD�UD]YRMD�LQ�XþHQMDY�]JRGQMHP�REGREMX�
,Q� ]DNDM� LPD� SUDY� LJUD� WDNR� SRPHPEQR� PHVWR� Y� NXULNXOLK� ]D� SUHGãROVNH� RWURNH"� 2WURãND� LJUD� MHGHMDYQRVW�� NL� VH� L]YDMD� ]DUDGL� QMH� VDPH�� VSUHPHQL� RGQRV� GR� UHDOQRVWL� LQ� NL� MH� QRWUDQMH� PRWLYLUDQD�VYRERGQD� LQ� RGSUWD� WHU� ]D� RWURND� SULMHWQD�� 1H� JOHGH� QD� WR�� ]D� NDWHUR� YUVWR� RWURãNH� LJUH� JUH�� QSU�IXQNFLMVND�LJUD��GRPLãOMLMVND�R]��VLPEROQD�LJUD��VRFLRGRPLãOMLMVND�LJUD��GUXåDEQD�LJUD��LJUD�SUDYLORPD³Y]SRVWDYL´�SURVWRU��NL�MH�GHILQLUDQ�]�UD]PHUMHP�PHG�RWURNRYLP�DNWXDOQLP�LQ�SRWHQFLDOQLP�UD]YRMHP�1DþLQ� LQ� YVHELQD� LJUH� SD� GDMHWD� SURVWRU�� ]QRWUDM� NDWHUHJD� VR� SUHSR]QDYQD� ]HOR� UD]OLþQD� SRGURþMDNXULNXOD��QSU��VSR]QDYDQMH�VDPHJD�VHEH�Y�LJUL�SUHG�RJOHGDORP�LQ�Y�³GLDORJX´�V�VDPLP�VHERM��UD]YRM�LQXþHQMH� MH]LND� RE� SUHWYDUMDQMX� Y� VLPEROQL� LJUL�� NR� GHMDYQRVW� ³NRW� GD� EL´� GREL� VYRMR� SRPHQVNRVW� LQVSRURþLOQRVW�SUDY�VNR]L�UDER�MH]LND��UD]YLMDQMH�SRMPD�ãWHYLOD�Y�GRPLãOMLMVNL�LJUL�³SURGDMDOQD�þHYOMHY´�VRFLDOQR� XþHQMH� RE� LJUL� YORJ�� QSU�� ³GUXåLQD´�� ³IUL]HU´�� DOL� Y� W�� L�� SUHãWHYDQNDK�� LJUDK� V� SUDYLOL�XVWYDUMDOQD� SUH]HQWDFLMD� Y� SRVQHPDOQLK� LJUDK� LQ� Y� XVWYDUMDQMX� Y� UD]OLþQLK� MH]LNLK� LQ� QMLKRYHPSRYH]RYDQMX�� SULGRELYDQMH� L]NXãHQM� Y� LJUL� QSU�� ]� YRGR�� PLYNR�� SHVNRP�� XVWYDUMDQMH� QSU�� LJULãþD� YSHVNRYQLNX��NL�]DKWHYD�ãH�WUDQVIRUPDFLMR�LJUDOQHJD�PDWHULDOD�Y�SUHGPHWH�LQ�VWYDUL��NL�MLK�UDELMR�Y�LJUL�GRJRYRUH� PHG� VRLJUDOFL� LQ� SUDYLORPD� RE� NRQFX� GRPLãOMLMVNR� LJUR�� 3RYHGDQR� GUXJDþH�� Y� LJUL� VH� YRWURNRYLK�GHMDYQRVWLK�SUHSOHWHMR�LQ�SRYHåHMR�UD]OLþQD�SRGURþMD�NXULNXOD��NDU�MH�]D�UD]YRMQR�VWRSQMR�LQQDþLQ�XþHQMD�Y�WHP�VWDURVWQHP�REGREMX�VPLVHOQR�LQ�VWURNRYQR�XWHPHOMHQR�
3D�YHQGDUOH�LJUD�Y�NRQWHNVWX�NXULNXOD�YUWFD�QL�UD]XPOMHQD�NRW�GHMDYQRVW��NL�ER�VDPD�SR�VHEL�SULSHOMDODGR� UHDOL]DFLMH� WDNR� DOL� GUXJDþH� ]DSLVDQLK� FLOMHY� SUHGãROVNH� Y]JRMH�� QDVSURWQR�� WUHED� MH� SR]QDWL� LQGHILQLUDWL� RVQRYQH� HOHPHQWH� NXULNXOD� �QSU�� VWRSQMR� RGSUWRVWL� LQ�DOL� VWUXNWXULUDQRVWL� NXULNXOD� WHU� QMHQYSOLY� QD� SULVRWQRVW� LQ� NDNRYRVW� LJUH��� MLK� ]QDWL� SRYH]DWL� ]� RVQRYQLPL� HOHPHQWL� NDNRYRVWL� SUHGãROVNHY]JRMH�Y�YUWFX��NL�VR�VHYHGD�SUHSR]QDYQL�WXGL�Y�]DSLVDQLK�FLOMLK�Y]JRMQHJD�GHOD��PHWRGDK�LQ�REOLNDK�SD� YHQGDUOH� RVWDMDMR� Y� R]DGMX� WHRULMH�� SVLKRORãNH�� HGXNDFLMVNH�� ILOR]RIVNH�� VRFLRORãNH�� DQWURSRORãNH�NXOWXURORãNH��LQ�UD]OLþQL�SULVWRSL�N�QMLKRYL�LQWHUSUHWDFLML�
����3RþLWHN��KUDQMHQMH�LQ�GUXJH�YVDNRGQHYQH�GHMDYQRVWL�NRW�HOHPHQW�NXULNXOD
(QDNR� SRPHPEQL� NRW� ]DSLVDQL� FLOML� LQ� YVHELQH� Y� NXULNXOX� VR� WXGL� YVDNRGQHYQH� GHMDYQRVWL� Y� YUWFX�NRPXQLNDFLMH�LQ�LQWHUDNFLMH�]�RWURNL�LQ�PHG�RWURNL��UDED�SRKYDOH�DOL�JUDMH��SUDYLOD�]D�QDG]LUDQMH�þDVD�LQSURVWRUD�� 5DYQR� SUL� WHK� GHMDYQRVWLK� VH� SULNULWL� NXULNXOXP� ODKNR� QDMPRþQHMH� XYHOMDYOMD�� 3ULNULWLNXULNXOXP� ]DMHPD�PQRJH� HOHPHQWH� Y]JRMQHJD� YSOLYDQMD� QD� RWURND�� NL� QLVR� QLNMHU� RSUHGHOMHQL�� D� VRPQRJRNUDW� Y� REOLNL� SRVUHGQH� Y]JRMH� XþLQNRYLWHMãL� RG� QHSRVUHGQLK� Y]JRMQLK� GHMDYQRVWL�� NL� VRRSUHGHOMHQH�Y�]DSLVDQHP�NXULNXOX�
'HPRNUDWL]DFLMD� NXULNXOD� Y� YUWFX�� NL� WHPHOML� QD� VSRãWRYDQMX� þORYHNRYLK� SUDYLF�� SRPHQL� WXGLVLVWHPDWLþQR�UDKOMDQMH�LQ�RGVWUDQMHYDQMH�RYLU��SRYH]DQLK�V�SULNULWLP�NXULNXORP��NL�MLK�MH�WUHED�LVNDWL��QHOH� Y� � YVHELQDK� LQ� GHMDYQRVWLK� SUHGãROVNH� Y]JRMH� Y� YUWFX�� WHPYHþ� WXGL� Y� GUXJLK� HOHPHQWLK� NXULNXOD�=DKWHYD� WXGL� VLVWHPDWLþQR� UDKOMDQMH� LQ� RGVWUDQMHYDQMH� RYLU�� NL� SRJRMXMHMR� SULNULWL� NXULNXOXP�� NDUSRPHQL��GD�MH�SUL�QDþUWRYDQMX�LQ�L]YDMDQMX�NXULNXOD�SRWUHEQR�� XSRãWHYDWL� VNXSLQVNH� UD]OLNH� �JOHGH� QD� VSRO�� VRFLDOQR� LQ� NXOWXUQR� SRUHNOR�� VYHWRYQL� QD]RU� LWQ��� LQXVWYDUMDWL�SRJRMH�]D�QMLKRYR�L]UDåDQMH���XSRãWHYDWL�UD]OLþQRVWL�LQ�YHþNXOWXUDOL]HP�QD�UDYQL�L]ERUD�YVHELQ��GHMDYQRVWL�LQ�PDWHULDORY��NL�RWURNRPRPRJRþDMR�SULGRELYDQMH�L]NXãHQM�LQ�VSR]QDQM�R�UD]OLþQRVWL�VYHWD��OMXGL��VWYDUL��NXOWXU����VSRãWRYDWL�SRVHEQRVWL�RNROMD��RWURN�LQ�VWDUãHY���]DJRWDYOMDWL�GHMDYQRVWL�]D�RWURNH�Y�FHORWQL�VNXSLQL��Y�PDOLK�VNXSLQDK��QD�LQGLYLGXDOQL�UDYQL���XVWUH]QR�GRSROQMHYDWL�LQ�SRYH]RYDWL�UD]OLþQH�YUVWH�GHMDYQRVWL��QDþUWRYDQH�LQ�VSRQWDQH���VNXSLQVNH�LQLQGLYLGXDOQH�� GHMDYQRVWL� QD� UD]OLþQLK� SRGURþMLK� SUHGãROVNH� Y]JRMH� Y� YUWFLK� LQ� GHMDYQRVWLK�� NLRPRJRþDMR�SRJOREOMHQRVW�QD��GRORþHQLK�SRGURþMLK�



��

3UDYLFR�GR�L]ELUH�LQ�GUXJDþQRVWL�MH�WDNR�WUHED�QD�UDYQL�QDþUWRYDQMD�GHMDYQRVWL�UD]XPHWL�NRW�SRQXMHQHPRåQRVWL��GD�RWURFL�L]ELUDMR�PHG�UD]OLþQLPL�GHMDYQRVWPL�LQ�YVHELQDPL�JOHGH�QD�QMLKRYH�åHOMH��LQWHUHVH�VSRVREQRVWL��UD]SRORåHQMD��SUL�WHP�SD�MH�SRPHPEQR��GD�JUH�]D�L]ELUR�PHG�DOWHUQDWLYQLPL�GHMDYQRVWPLLQ� YVHELQDPL�� QH� SD� ]D� L]ELUR�PHG� VRGHORYDQMHP� DOL� QHVRGHORYDQMHP�� DNWLYQRVWMR� LQ� QHDNWLYQRVWMR�XVPHUMHQR� ]DSRVOLWYLMR� LQ� SURVWR� LJUR�� QD� UDYQL� RUJDQL]DFLMH� SURVWRUD� LQ� þDVD� SD� WXGL� NRW� PRåQRVWRWURNRYHJD�XPLND�RG�VNXSLQVNH�UXWLQH�R]�� L]UDåDQMD� LQGLYLGXDOQRVWL� SUL� UD]OLþQLK�GHMDYQRVWLK��7R�SDVHYHGD�SRPHQL��GD�MH�WUHED�PRåQRVW�L]ELUH�VSRãWRYDWL�SUL�RUJDQL]DFLML� VSDQMD� LQ�SRþLWND��KUDQMHQMD� LQGUXJLK�SRWUHE�
+UDQMHQMH�Y�YUWFX�QDM�SRWHND�þLP�EROM�XPLUMHQR��EUH]�QHSRWUHEQHJD�þDNDQMD��SULSUDYOMDQMD��SUL�REURNLKVH�QH�KLWL��'RSXãþD�QDM�L]ELUR�LQ�PRåQRVW��GD�VL�RWURFL�SRVWUHåHMR�VDPL��þH�WR�åHOLMR��3UL�KUDQMHQMX�VH�MHSRWUHEQR� L]RJLEDWL� WHNPRYDQMX� LQ� QHSRWUHEQHPX�SULPHUMDQMX� RWURN��3R]RUQL� SD�PRUDPR�ELWL� WXGL� QDSRVHEQH�QDYDGH�GUXåLQ��QSU��YHJHWDULMDQVND�SUHKUDQD�
3RþLWHN�LQ�VSDQMH�QH�EL�VPHOD�ELWL�QH�REYH]QD�QH�þDVRYQR�SUHYHþ�VWURJR�GRORþHQD��RUJDQL]DFLMD�SRþLWNDMH� RGYLVQD� RG� LQGLYLGXDOQLK� SRWUHE�� RUJDQL]DFLMH� SRVHEHM� XWUXGOMLYLK� GHMDYQRVWL�� VSUHKRGRY�� RELVNRYUD]OLþQLK� LQVWLWXFLM�� L]OHWRY�� 3UHKRG� L]� GHMDYQRVWL� DOL� RG� NRVLOD� N� SRþLWNX� SD� QDM� ER� SRVWRSHQ� LQ� QDMSRWHND�EUH]�SUHWLUDQH�QDJOLFH��KLWHQMD�V�SRVSUDYOMDQMHP��SULSUDYOMDQMHP�OHåDOQLNRY�LWQ�
3UL� RUJDQL]DFLML� GQHYQH� UXWLQH� Y� YUWFX� MH� WUHED� þLP� EROM� RPHMLWL� þDV� þDNDQMD�� SRVSUDYOMDQMD�QHDNWLYQRVWL�
����2GQRVL�PHG�RWURNL��PHG�RWURNL�LQ�RGUDVOLPL�Y�YUWFX��VRFLDOQR�XþHQMH
2GUDVOL� Y� YUWFX� GHOXMHMR� V� VYRMLP� YHGHQMHP� Y� FHORWL� VSRGEXGQR� LQ� SRPLUMDMRþH�� YOMXGQRVW� LQVSRãWRYDQMH�Y�QMLKRYL�NRPXQLNDFLML�LQ�YHGHQMX�MH�]JOHG�]D�RWURNH��9]JRMLWHOM��SRPRþQLN�Y]JRMLWHOMD�DOLGUXJD�RGUDVOD�RVHED��NL�ODKNR�VRGHOXMH�SUL�Y]JRMQHP�SURFHVX��MH�YHV�þDV�]�RWURNL�LQ�PHG�RWURNL��ERGLVLY�PDOL��YHþML�VNXSLQL�DOL�LQGLYLGXDOQR��Y�YVHK�WHK�LQWHUDNFLMDK�MH�RGUDVOD�RVHED�XVPHUMHYDOND��YHQGDU�QHGLUHNWLYQD�� LQ�SUDYLORPD�]JOHG�]D�SULMHWQR� LQ�SULMD]QR�NRPXQLNDFLMR��7DNR�PHG�SRPHPEQH�HOHPHQWHLQWHUDNFLMH� PHG� RWURNL� LQ� PHG� RWURNL� LQ� RGUDVOLPL� VRGLMR� SRJRVWQRVW� SR]LWLYQLK� LQWHUDNFLM� ]� RWURNL�QDVPHK��GRWLN��SULMHP��JRYRUMHQMH�Y�YLãLQL�RWURNRYLK�RþL���RG]LYDQMH�QD�RWURNRYD�YSUDãDQMD�LQ�SURãQMH�VSRGEXMDQMH� N� ]DVWDYOMDQMX� YSUDãDQM�� UD]JRYRUX�� XGHOHåHQRVWL�� VSRGEXMDQMH� RWURN� N� GHOLWYL� L]NXãHQM�LGHM�� SRþXWMD�� SR]RUQR� LQ� VSRãWOMLYR� SRVOXãDQMH�� XSRUDED� SR]LWLYQLK� QDYRGLO�� XVPHULWHY� �VSRGEXMDQMH]DåHOHQHJD� YHGHQMD�� SUHXVPHUMDQMH� RWURND� QD� EROM� VSUHMHPOMLYH� GHMDYQRVWL� LQ� YHGHQMH�� UHãHYDQMHNRQIOLNWRY� QD� VRFLDOQR� VSUHMHPOMLY�QDþLQ��NRQVLVWHQWQD� LQ� ]HOR� MDVQD�QDYRGLOD� LQ�QH�NULWLNH�� ND]QL� LQSRQLåDQMD� NDU� VSORãQR��� VSRGEXMDQMH� XVWUH]QH� �XSRãWHYDMRþ� RWURNRYR� VWDURVW�� QHRGYLVQRVWL�� 9VH� WRSULVSHYD�N�XJRGQL�VRFLDOQL�NOLPL�Y�RGGHONX�R]��VNXSLQL��N�Y]SRVWDYOMDQMX�UDYQRWHåMD�PHG�VRGHORYDQMHPLQ�WHNPRYDQMHP�SUL�VRFLDOQHP�XþHQMX�
9�YUWFX�PRUD� ELWL� GRYROM� þDVD� ]D� SRJRYRU�� SULSRYHGRYDQMH�� UD]ODJR�� RSLVRYDQMH�� GUDPDWL]DFLMR�� LJURYORJ�� =D� RWURND� LQ� QMHJRY� þXVWYHQL�� VRFLDOQL� LQ� VSR]QDYQL� UD]YRM� MH� ELVWYHQHJD� SRPHQD�� GD� UD]YLMHMH]LNRYQR�]PRåQRVW��WRUHM�]PRåQRVW�WYRUMHQMD�LQ�UD]XPHYDQMD�EHVHGLO�Y�UD]OLþQLK�JRYRUQLK�SRORåDMLK�LQ]D� UD]OLþQH� SRWUHEH�� -H]LNRYQD� ]PRåQRVW� SD� QH� SRPHQL� OH� RWURNRYH� ]PRåQRVWL� VSRUD]XPHYDWL� VH� ]RNROMHP�� QDPUHþ� LPSOLFLUD� ãH�PQRJR� YHþ�� 6WRSD� Y� LQWHUDNFLMR� ]� LJUR�� XPHWQRVWMR�� PLVOLMR�� 7DNR� VHRWURFL� Y� WHP� REGREMX� XþLMR� VSRURþDWL� VYRMH� L]NXãQMH�� þXVWYD�� YHGHQMD� QD� UD]OLþQH� QDþLQH�� UD]XPHWLQDþLQH�� NDNR� GUXJL� VSRURþDMR� LQ� SUHGVWDYOMDMR� ODVWQH� L]NXãQMH�� XþLMR� VH� VSRãWOMLYH� LQ� YOMXGQHNRPXQLNDFLMH�� -H]LN� VH� UD]YLMD� Y� SROQRSRPHQVNHP� NRQWHNVWX�� NR� LPDMR� RWURFL� UD]ORJ� LQ� PRåQRVWVSRURþDWL�VYRMH�LGHMH��SRJOHGH��]DPLVOL��SRþXWMD�LQ�NR�LPDMR�SRWUHER�SR�YHGHQMX��.R�Y]JRMLWHOML�VNXSDM]�RWURNL�RELãþHMR�JOHGDOLãþH��UD]VWDYR��WUåQLFR��WUJRYLQR�LSG���VRGHOXMHMR�Y�UD]OLþQLK�JRYRUQLK�SRORåDMLK�]�UD]OLþQLPL�RVHEDPL��NL�XSRUDEOMDMR�UD]OLþQH�QDþLQH�JRYRUD��UHJLVWUH���7DNR�RWURFL�VSR]QDYDMR��GD�VH�YUD]OLþQLK�JRYRUQLK�SRORåDMLK�JOHGH� QD� UD]OLþQH� VLWXDFLMH� �þDV�� NUDM� LQWHUDNFLMH�� XGHOHåHQFL� LQ� QMLKRYRSRþXWMH��WHPD�LQWHUDNFLMH�LGU���XSRUDEOMDMR�UD]OLþQH�VRFLDOQH�]YUVWL� MH]LND��%LVWYHQR�SUL� L]ELUL�VRFLDOQH]YUVWL�MH]LND�MH�SUHGYVHP�XVWYDUMDQMH�XJRGQH�þXVWYHQR�VRFLDOQH�NOLPH�
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����3URVWRU�NRW�HOHPHQW�NXULNXOD
3RPHPEHQ�HOHPHQW�NXULNXOD�� Y�NDWHUHP� MH�SRXGDUMHQD�SUDYLFD�GR� L]ELUH�� MH�RUJDQL]DFLMD� SURVWRUD� LQþDVD��NL�VOHGL�QHNDWHULP�SRPHPEQLP�QDþHORP��� RUJDQL]DFLMD� ]GUDYHJD�� YDUQHJD� LQ� SULMHWQHJD� SURVWRUD� �WDNR� QRWUDQMLK� SURVWRURY� NRW� ]XQDQMLKSRYUãLQ����]DJRWDYOMDQMH�]DVHEQRVWL�LQ�LQWLPQRVWL���]DJRWDYOMDQMH�IOHNVLELOQRVWL�LQ�VWLPXODWLYQRVWL�SURVWRUD��XUHGLWHY�LJUDOQLFH�QDM�VH�VSUHPLQMD�JOHGH�QDVWDURVW�RWURN�LQ�JOHGH�QD�GHMDYQRVWL��NL�Y�LJUDOQLFL�SRWHNDMR��
2UJDQL]DFLMD�SURVWRUD�PRUD�ELWL�GR�WDNH�PHUH�IOHNVLELOQD��GD�QXGL�PRåQRVWL�]D�RUJDQL]DFLMR�GHMDYQRVWL�NL�SRWHNDMR�Y�YVHM�VNXSLQL�KNUDWL��]D�GHMDYQRVWL��NL�SRWHNDMR�Y�PDQMãLK�VNXSLQDK��YHGQR�SD�PRUD�ELWL]DJRWRYOMHQ� WXGL� SURVWRU� �³KLãD´�� ³JUDG´�� ³VNULYQRVWQL� NRWLþHN´�� ³ãRWRU´��� NDPRU� VH� ODKNR� RWURN� ]DGRORþHQ�þDV�XPDNQH�
7DNR� MH� SULSRURþOMLYR�� GD� VR� Y� YVDNL� LJUDOQLFL� QD� YROMR� UD]QL� SDUDYDQL�� LPSURYL]LUDQH� SUHJUDMHYDOQHVWHQH� DOL� VWRMDOD�� ODKNR� WXGL� QL]NH� RPDUH�� SROLFH�� V� NDWHULPL� MH� PRJRþH� SURVWRU� SUHJUDMHYDWL� Y� YHþPDQMãLK�GHORY��NRWLþNRY��]DOLYRY��NL�QDVWDMDMR� LQ�VH�VSUHPLQMDMR�JOHGH�QD�GHMDYQRVWL� LQ�MLK�SUDYLORPDVRREOLNXMHMR�WXGL�RWURFL�
=DåHOHQR� MH�� GD� VR� Y� VWDOQLK� NRWLþNLK� R]�� Y� LJUDOQLFL� YHV� þDV� QD� YROMR� UD]OLþQH� LJUDþH� LQ� GUXJLQHVWUXNWXULUDQL� LJUDOQL� PDWHULDOL� �QSU�� RJOHGDOD�� ãNDWOH�� EODJR�� REOHNH� ]D� UD]QH� LJUH� YORJ�� UD]OLþQHVQRYL��� NQMLJH� �]D� UD]OLþQD� SRGURþMD� GHMDYQRVWL��� VOLNH� �XPHWQLãNH�� IRWRJUDILMH�� LOXVWUDFLMH��� NLSDUVNLL]GHONL��LQ�VLFHU�WDNR��GD�VR�QD�GRVHJX�RWURNRYLK�URN��QSU��Y�RGSUWLK�RPDUDK��QD�SROLFDK���9�NRWLþNLK�]YRGR��SHVNRP��PLYNR� LQ�GUXJLPL�PDWHULDOL� ]D�REOLNRYDQMH� LQ�XVWYDUMDQMH� SD� MH�SRPHPEQR��GD� VR�QDUD]SRODJR�]DãþLWQD�REODþLOD�
,JUDOQLFH� LQ� KRGQLNL� Y� YUWFX� QDM� ERGR� RSUHPOMHQL� ]� L]GHONL� RWURN�� Y� NDWHULK� MH� SUHSR]QDYQD� QMLKRYDLQGLYLGXDOQRVW� LQ� XVWYDUMDOQRVW�� WHU� ]� UHSURGXNFLMDPL� XPHWQLãNLK� L]GHONRY�� 2EþDVQR�� D� Y� UHGQLKþDVRYQLK�UD]PDNLK��MH�PRJRþH�RUJDQL]LUDWL�WXGL�JDOHULMR�Y�YUWFX�
=D� ]DVOHGRYDQMH� QDþHOD� RGSUWRVWL� R]�� IOHNVLELOQRVWL� LQ� L]ELUH� VWD� SRPHPEQL� WDNR� NROLþLQD� NRW� YUVWDSURVWRUD�� ]XQDQMD� LQ� QRWUDQMD� XUHGLWHY��GRVWRSQRVW� ]XQDQMLK� SRYUãLQ�� ãWHYLOR� LQ� UD]QROLNRVW� QRWUDQMLKSURVWRURY���YVH�VNXSDM��Y�YHOLNL�PHUL��VRGRORþD��NDNRYRVW�åLYOMHQMD�RWURN�Y�YUWFX�
����6RGHORYDQMH�V�VWDUãL
6RGHORYDQMH� PHG� YUWFHP� LQ� VWDUãL� MH� SRPHPEHQ� YLGLN� NDNRYRVWL� SUHGãROVNH� Y]JRMH�� VDM� SUDY� WRVRGHORYDQMH�YHOLNR�SULVSHYD�N�XVWUH]QHPX�GRSROQMHYDQMX�GUXåLQVNH�LQ�LQVWLWXFLRQDOQH�Y]JRMH�
3UL� RGQRVX� PHG� YUWFHP� LQ� VWDUãL� MH� ]HOR� SRPHPEQD� GHOLWHY� RGJRYRUQRVWL� LQ� UD]OLþQLK� SULVWRMQRVWL�,QVWLWXFLMD� QDM� VWDUãHP� QXGL� VWRULWYH�� QH� SD� SRVHJD� Y� QMLKRYR� VIHUR� ]DVHEQRVWL�� 7DNR� PRUD� YUWHFVSRãWRYDWL�NXOWXUR��LGHQWLWHWR��MH]LN��VYHWRYQL�QD]RU��YUHGQRWH��SUHSULþDQMD��QDYDGH�LQ�RELþDMH�RWURNRYLKVWDUãHY�� VWDUãL� SD�PRUDMR� XSRãWHYDWL� PHMH� VYRMHJD� VRRGORþDQMD�� NL� QH� VPHMR� SRVHJDWL� Y� VWURNRYQRVWLQVWLWXFLMH�
6WDUãL�LPDMR�SUDYLFR�VRGHORYDWL�SUL�QDþUWRYDQMX�åLYOMHQMD�LQ�GHOD�Y�YUWFX�LQ�Y�RGGHONX�WHU�SR�GRJRYRUX�]Y]JRMLWHOMHP� DNWLYQR� VRGHORYDWL� SUL� Y]JRMQHP� GHOX�� YHQGDU� RE� XSRãWHYDQMX� VWURNRYQH� DYWRQRPQRVWLYUWFD��7DNR�VH�ODKNR�RE�SULKRGX�Y�YUWHF�DOL�Y�GRSROGDQVNHP�R]��SRSROGDQVNHP�þDVX�NUDMãL�DOL�GDOMãL�þDV]DGUåLMR� Y� LJUDOQLFL� LQ� VH� YNOMXþLMR� Y� UD]OLþQH� GHMDYQRVWL� Y� GRJRYRUX� ]� Y]JRMLWHOMHP� �� LQ� Y� YHGHQMXRGUDVOLK�Y�YUWFX�MH�SULþDNRYDWL�SULSUDYOMHQRVW�]D�WR�
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>H�SRVHEHM� MH�SRPHPEQR��GD� LPDMR�VWDUãL�SUDYLFR�GR�SRVWRSQHJD�XYDMDQMD�RWURND�Y�YUWHF� LQ�PRåQRVWGRJRYRUD�R�QDMEROM�VSUHMHPOMLYHP�QDþLQX�YNOMXþHYDQMD�VYRMHJD�RWURND�Y�YUWHF�
6WDUãHP�PRUD�ELWL�YHGQR�QD�YROMR�SXEOLNDFLMD�R�YUWFX��NL�YNOMXþXMH�YVH�LQIRUPDFLMH�Y�VNODGX�]�]DNRQRPLQ�XVWUH]QLPL�SUDYLOQLNL��2JODVQH�GHVNH�SUHG�LJUDOQLFR�SD�VR�QDPHQMHQH�VWDOQHPX�REYHãþDQMX�VWDUãHY�RWHP��NDWHUH�GHMDYQRVWL�SRWHNDMR��NDNR�SRWHND�åLYOMHQMH�Y�RGGHONX�
���32'52ý-$�'(-$91267,�9�957&8.XULNXOXP� ]D� YUWFH YNOMXþXMH� GHMDYQRVWL�� NL� MLK� UD]YUãþDPR� Y� QDVOHGQMD� SRGURþMD�� JLEDQMH�� MH]LN�XPHWQRVW��GUXåED��QDUDYD��PDWHPDWLND�
=DSLVDQL�FLOML�SUL�SRVDPH]QLK�SRGURþMLK�GHMDYQRVWL�SUHGVWDYOMDMR�RNYLU��]QRWUDM�NDWHUHJD�VR�YVHELQH�LQGHMDYQRVWL� VWURNRYQD� SRQXGED� Y]JRMLWHOMHP�� 1D� UDYQL� L]YHGEHQHJD� NXULNXOD� Y]JRMLWHOML� SUHGODJDQHYVHELQH�LQ�GHMDYQRVWL�QD�UD]OLþQH�QDþLQH�SRYH]XMHMR��GRJUDMXMHMR�LQ�GRSROQMXMHMR��SUL�WHP�SD�VR�MLP�YVWURNRYQR� SRPRþ� SULURþQLNL�� Y� NDWHULK� VR� PHWRGLþQR� LQ� GLGDNWLþQR� SRGUREQHMH� UD]GHODQL� SULPHUL]DSRVOLWHY��NL�SULND]XMHMR�YVH�SRPHPEQH�ID]H�Y]JRMQHJD�GHOD��QDþUWRYDQMH��Y]JRMQR�GHOR��RSD]RYDQMH�HYDOYDFLMR�
����*,%$1-(
3RWUHEL� SR� JLEDQMX� LQ� LJUL� VWD� SULPDUQL� RWURNRYL� SRWUHEL�� =� JLEDQMHP� WHOHVD� MH� SRJRMHQR� ]D]QDYDQMHRNROLFH��SURVWRUD��þDVD�LQ�VDPHJD�VHEH��.R�RWURN�]DþQH�REYODGRYDWL�VYRMH�URNH��QRJH�LQ�WUXS��VþDVRPD]DþHQMD�þXWLWL�YHVHOMH��YDUQRVW��XJRGMH��GREUR�VH�SRþXWL��SULGREL�VL�VDPR]DXSDQMH�LQ�VDPR]DYHVW�
*LEDOQL�UD]YRM�MH�Y�RVSUHGMX�SUHGYVHP�Y�SUYLK�OHWLK�åLYOMHQMD�LQ�SRWHND�RG�QDUDYQLK�LQ�SUHSURVWLK�REOLNJLEDQMD� �SOD]HQMH�� OD]HQMH�� KRMD�� WHN� LWQ��� GR� VHVWDYOMHQLK� LQ� ]DKWHYQHMãLK� ãSRUWQLK� GHMDYQRVWL�� 9SUHGãROVNHP�REGREMX�RWURFL�]�LJUR�SULGRELYDMR�UD]QRYUVWQH�JLEDOQH�L]NXãQMH��NL�MLP�SULQDãDMR�YHVHOMHLQ�]DGRYROMVWYR�
3R]LWLYQH� VSRGEXGH� VR� WHPHOMQH� PRWLYDFLMVNH� PHWRGH� SUL� GHOX� ]� QDMPODMãLPL�� 9UWHF� QDM� RWURNRPYVDNRGQHYQR�RPRJRþL�LQ�MLK�VSRGEXMD��GD�]�UD]OLþQLPL�GHMDYQRVWPL�Y�SURVWRUX�LQ�QD�SURVWHP VSR]QDMRLQ�UD]YLMHMR�JLEDOQH�VSRVREQRVWL�WHU�XVYRMLMR�QHNDWHUH�JLEDOQH�NRQFHSWH�R]LURPD�VKHPH��=�JLEDQMHP�VLRWURFL� UD]YLMHMR� WXGL� LQWHOHNWXDOQH� VSRVREQRVWL�� ,JUD� LQ� JLEDQMH� LPDWD� SRPHPEQR� YORJR� WXGL� SULVRFLDOQHP�LQ�HPRFLRQDOQHP�UD]YRMX��9�HOHPHQWDUQLK�JLEDOQLK�LJUDK��NL�SUHGVWDYOMDMR�RVQRYR�ãSRUWQLKLJHU�� RWURFL� SRVWRSRPD� VSR]QDYDMR� VPLVHO� LQ� SRPHQ� XSRãWHYDQMD� SUDYLO� LJUH� LQ� VH� VRFLDOL]DFLMVNRNUHSLMR�
.XULNXOXP�]D�SRGURþMH�JLEDQMD�PRUD�ELWL�SULODJRMHQ�UD]OLþQLP�SRWUHEDP��LQWHUHVRP�LQ�VSRVREQRVWLPRWURN��WDNR�GD�RSWLPDOQR�SULVSHYD�N�QMLKRYHPX�UD]YRMX�LQ�]GUDYMX�

������*OREDOQL�FLOML
x 2PRJRþDQMH�LQ�VSRGEXMDQMH�JLEDOQH�GHMDYQRVWL�RWURN�x ]DYHGDQMH�ODVWQHJD�WHOHVD�LQ�GRåLYOMDQMH�XJRGMD�Y�JLEDQMX�x RPRJRþDQMH�RWURNRP��GD�VSR]QDMR�VYRMH�JLEDOQH�VSRVREQRVWL�



��

x UD]YLMDQMH�JLEDOQLK�VSRVREQRVWL�x SULGRELYDQMH�]DXSDQMD�Y�VYRMH�WHOR�LQ�JLEDOQH�VSRVREQRVWL�x XVYDMDQMH�RVQRYQLK�JLEDOQLK�NRQFHSWRY�x SRVWRSQR�VSR]QDYDQMH�LQ�XVYDMDQMH�RVQRYQLK�SUYLQ�UD]OLþQLK�ãSRUWQLK�]YUVWL�x VSR]QDYDQMH�SRPHQD�VRGHORYDQMD�WHU�VSRãWRYDQMD�LQ�XSRãWHYDQMD�UD]OLþQRVWL�
������&LOML
q 5D]YLMDQMH�NRRUGLQDFLMH�R]LURPD�VNODGQRVW�JLEDQMD��NRRUGLQDFLMD�JLEDQMD�FHOHJD�WHOHVD��URN�LQ�QRJ��UDYQRWHåMH�q SRYH]RYDQMH�JLEDQMD�]�HOHPHQWL�þDVD��ULWPD�LQ�SURVWRUD�q UD]YLMDQMH�SUVWQH�VSUHWQRVWL�R]LURPD�W��L��ILQH�PRWRULNH�q UD]YLMDQMH�PRþL��QDWDQþQRVWL��KLWURVWL�LQ�JLEOMLYRVWL��Y]WUDMQRVWL�
q VSURãþHQR�L]YDMDQMH�QDUDYQLK�REOLN�JLEDQMD� �KRMD�� WHN��VNRNL��SRVNRNL��YDOMDQMH��SOH]DQMH��SOD]HQMHLWQ���q XVYDMDQMH�RVQRYQLK�JLEDOQLK�NRQFHSWRY��]DYHGDQMH�SURVWRUD��NMH�VH�WHOR�JLEOMH���QDþLQD��NDNR�VH�WHORJLEOMH��� VSR]QDYDQMH� UD]OLþQLK� SRORåDMHY� LQ� RGQRVRY� PHG� GHOL� ODVWQHJD� WHOHVD�� PHG� SUHGPHWL� LQOMXGPL��PHG�OMXGPL�q VSR]QDYDQMH�LQ�L]YDMDQMH�UD]OLþQLK�HOHPHQWDUQLK�JLEDOQLK�LJHU�q XVYDMDQMH�RVQRYQLK�QDþLQRY�JLEDQMD�]�åRJR�q LVNDQMH�ODVWQH�SRWL�SUL�UHãHYDQMX�JLEDOQLK�SUREOHPRY�q VSURãþHQR�JLEDQMH�Y�YRGL�LQ�XVYDMDQMH�RVQRYQLK�HOHPHQWRY�SODYDQMD�q SULGRELYDQMH�VSUHWQRVWL�YRåQMH�V�NROHVRP��VSUHWQRVWL�NRWDONDQMD�LSG��q VSR]QDYDQMH�]LPVNLK�GHMDYQRVWL�q XVYDMDQMH�RVQRYQLK�SUYLQ�OMXGVNLK�UDMDOQLK�LQ�GUXJLK�SOHVQLK�LJHU�
q XYDMDQMH�RWURN�Y�LJUH��NMHU�MH�WUHED�XSRãWHYDWL�SUDYLOD�q VSR]QDYDQMH�SRPHQD�VRGHORYDQMD�Y�LJUDOQL�VNXSLQL��PHGVHERMQH�SRPRþL�LQ�³ãSRUWQHJD�REQDãDQMD´�q VSR]QDYDQMH�UD]OLþQLK�ãSRUWQLK�RURGLM�LQ�SULSRPRþNRY��QMLKRYR�SRLPHQRYDQMH�LQ�XSRUDER�q VSR]QDYDQMH�RVQRYQLK�QDþHO�RVHEQH�KLJLHQH�q VSR]QDYDQMH�REODþLO�LQ�REXWHY��NL�VR�SULPHUQH�]D�JLEDOQH�GHMDYQRVWL�q VSR]QDYDQMH� HOHPHQWDUQLK� LJHU� WHU� ãSRUWQLK� ]YUVWL�� ]QDþLOQLK� ]D� QDãD� LQ� GUXJD� NXOWXUQD� RNROMD� YVHGDQMRVWL�LQ�SUHWHNORVWL�q VSR]QDYDQMH�YORJH�QDUDYH�LQ�þLVWHJD�RNROMD�Y�SRYH]DYL�]�JLEDQMHP�Y�QDUDYL�q VSR]QDYDQMH� RVQRYQLK� YDUQRVWQLK� XNUHSRY�� NL� VR� SRWUHEQL� SUL� L]YDMDQMX� JLEDOQLK� GHMDYQRVWL�� WHUR]DYHãþDQMH�VNUEL�]D�ODVWQR�YDUQRVW�LQ�YDUQRVW�GUXJLK�

������3ULPHUL�GHMDYQRVWL�RG����GR����OHWD
2WURNx L]YDMD�QDUDYQH�REOLNH�JLEDQMD��KRMD��WHN��OD]HQMH��SOD]HQMH��SOH]DQMH��PHWL��VNRNL��SRVNRNL��YDOMDQMHLWQ��� Y� ]DSUWHP� SURVWRUX�� Y� QDUDYL�� SR� UD]OLþQLK� SRYUãLQDK�� SRG�� þH]�� VNR]L� UD]OLþQD� RURGMD�� SRUD]OLþQLK�GHOLK�WHOHVD��Y�UD]OLþQH�VPHUL��]�UD]OLþQR�KLWURVWMR��]�UD]OLþQLPL�UHNYL]LWL��



��

x VH�YNOMXþXMH�Y�GHMDYQRVWL��NMHU� VH� LJUD�R]LURPD�XSUDYOMD� ]� UD]OLþQLPL�SUHGPHWL� �SDOLþLFH��NURJOLFH�YUYLFH�� NUSLFH� LWQ��� LQ� VQRYPL��YRGD��PLYND�� SHVHN� LWQ���� NL� RPRJRþDMR� JLEDQMH� ]� URNDPL�� GODQPL�SUVWL��QRJDPL�LQ�VWRSDOL��JQHWHQMH��QL]DQMH��SUHWLNDQMH��SUHVLSDQMH�LWQ���
x Y]SRVWDYOMD�R]LURPD�Y]GUåXMH�UDYQRWHåMH�QD�PHVWX�LQ�Y�JLEDQMX��VWRMD�QD�HQL�QRJL��KRMD�SR�þUWL��YUYL�KRMD�SR�QL]NL�NORSL��Y]SRVWDYOMDQMH�UDYQRWHåMD�QD�UD]OLþQLK�RURGMLK�V�SRPRþMR���GHVND�QD�Y]PHWHK�YHOLND�åRJD�LSG���JXJDQMH��]LEDQMH��YUWHQMH�LSG���
x VH� LJUD� UD]OLþQH� HOHPHQWDUQH� LJUH� �ORYOMHQMD�� VNULYDQMD�� UDMDQMD�� VNXSLQVNL� WHNL� LGU��� EUH]� LQ� ]UHNYL]LWL��
x SRQD]DUMD�SUHGPHWH��åLYDOL� LQ�SRMPH��XVWYDUMDOQR�VH�JLED�RE�JODVEHQL�VSUHPOMDYL�� L]YDMD� SUHSURVWHSOHVQH�LJUH�LWQ��
x L]YDMD�GHMDYQRVWL�Y�ULWPX�]�URNDPL��QRJDPL��]�UD]OLþQLPL�UHNYL]LWL��RE�JODVEHQL�VSUHPOMDYL�LSG��
x VH�LJUD�LJUH��NL�YVHEXMHMR�RVQRYQH�QDþLQH�JLEDQM�]�åRJR��SRLJUDYDQMH��QRãHQMH��NRWDOMHQMH��PHWDQMH�RGELMDQMH��SRGDMDQMH�LQ�ORYOMHQMH�EDORQRY��åRJ���UD]OLþQLK�SR�YHOLNRVWL��WHåL��REOLNL��PDWHULDOX��EDUYLLWQ���
x VH� YR]L� ]� UD]OLþQLPL� RWURãNLPL� YR]LOL� EUH]� SHGDO� LQ� V� WULFLNOL� R]LURPD� ]� PDQMãLPL� GYRNROHVL� VSRPRåQLPL�NROHVL�
x VH�LJUD�RE�YRGL�LQ�]�YRGR��L]YDMDQMH�UD]OLþQLK�LJHU�RE�YRGL�LQ�]�YRGR��EUH]�LQ�]�UHNYL]LWL���XSRUDEDPDOLK�ED]HQþNRY��SODYDMRþLK�ILJXULF�LWQ���
x VH�LJUD�LQ�JLED�QD�VQHJX��UD]OLþQH�LJUH�QD�VQHJX�LQ�V�VQHJRP��EUH]�LQ�]�UHNYL]LWL��
x KRGL�Y�QDUDYL��VSUHKRGL�Y�EOLåQMR�RNROLFR��
x YNOMXþXMH�VH�Y�VSURVWLWYHQH�GHMDYQRVWL�
������3ULPHUL�GHMDYQRVWL�RG����GR����OHWD
2WURNx L]YDMD�QDUDYQH�REOLNH�JLEDQMD��KRMD��WHN��OD]HQMH��SOD]HQMH��SOH]DQMH��YLVHQMH��VNRNL��SRVNRNL��PHWL�YDOMDQMH��SRWLVNDQMH��YOHþHQMH��Y�]DSUWHP�SURVWRUX��Y�QDUDYL��SR�UD]OLþQLK�SRYUãLQDK��SRG��þH]��VNR]LUD]OLþQD� RURGMD�� SR� UD]OLþQLK� GHOLK� WHOHVD�� Y� UD]OLþQH� VPHUL�� ]� UD]OLþQR� KLWURVWMR�� ]� UD]OLþQLPLUHNYL]LWL��
x VH� LJUD� R]LURPD� XSUDYOMD� ]� UD]OLþQLPL� SUHGPHWL� �NURJOLFH�� YUYLFH� LWQ��� LQ� VQRYPL� �YRGD�� SHVHN�PLYND��� NL� RPRJRþDMR� JLEDQMH� V� SUVWL�� GODQPL�� URNDPL�� QRJDPL� LQ� VWRSDOL� �JQHWHQMH�� SUHOLYDQMH�SUHVLSDQMH��SULMHPDQMH��SUHWLNDQMH�LWQ���
x VH�YNOMXþXMH�Y�GHMDYQRVWL��V�NDWHULPL�UD]YLMDPR�UDYQRWHåMH�QD�PHVWX�LQ�Y�JLEDQMX��VWRMD�QD�HQL�QRJL�KRMD� SR� þUWL�� YUYL�� KRMD� SR� NORSL� UD]OLþQLK� YLãLQ� LQ� ãLULQ�� Y]SRVWDYOMDQMH� UDYQRWHåMD� QD� UD]OLþQLKRURGMLK� �� UDYQRWHåQD� GHVND�� NURåQLN��KRGXOMH� LGU��� SOH]DQMH� SR� SOH]DOLK�� JXJDQMH�� ]LEDQMH�� YUWHQMHLSG���
x SUHPDJXMH� RYLUH� V� SRGSOD]HQMHP�� SUHSOH]DQMHP�� SUHVNDNRYDQMHP�� QRãHQMHP� UD]OLþQLK� SUHGPHWRY�åRJH��SDOLFH��NRFNH�LWQ���



��

x L]YDMD�UD]OLþQH�NRPSOHNVH�JLPQDVWLþQLK�YDM��EUH]�LQ�]�UHNYL]LWL��LQGLYLGXDOQR��Y�SDULK��RE�JODVEHQLVSUHPOMDYL��RE�ãWHWMX�LSG���
x VRGHOXMH�Y�UD]OLþQLK�HOHPHQWDUQLK�LQ�GUXJLK�LJUDK��EUH]�LQ�]�UHNYL]LWL��ORYOMHQMD��VNULYDQMD��VNXSLQVNLWHNL��ãWDIHWQH�LJUH��LJUH�UDYQRWHåMD��QDWDQþQRVWL��KLWUH�RG]LYQRVWL�LWQ���
x SRQD]DUMD�SUHGPHWH��åLYDOL� LQ�SRMPH��XVWYDUMDOQR�VH�JLED�RE�JODVEHQL�VSUHPOMDYL�� L]YDMD� SUHSURVWHOMXGVNH�UDMDOQR�JLEDOQH�LJUH�WHU�JLEDOQR�JODVRYQH��ULWPLþQH�LQ�SHYVNH�LJUH��L]YDMD�SUHSURVWH�SOHVH�LQGUXåDEQH�SOHVQH�LJUH�
x L]YDMD�UD]OLþQH�GHMDYQRVWL�Y�ULWPX�]�URNDPL��QRJDPL��]�UD]OLþQLPL�UHNYL]LWL��RE�JODVEHQL�VSUHPOMDYL�
x L]YDMD� UD]OLþQH� LJUH�� NL� YVHEXMHMR� RVQRYQH� QDþLQH� JLEDQM� ]� åRJR� LQ� EDORQL� �SRLJUDYDQMH�� QRãHQMH�NRWDOMHQMH�� YRGHQMH�� PHWDQMH�� RGELMDQMH�� SRGDMDQMH� LQ� ORYOMHQMH� EDORQRY� LQ� åRJ�� UD]OLþQLK� SRYHOLNRVWL��REOLNL��WHåL��PDWHULDOX��EDUYL���]�UD]OLþQLPL�GHOL�WHOHVD��QD�PHVWX�LQ�Y�JLEDQMX��V�SRPRþMRUD]OLþQLK�UHNYL]LWRY�
x VH�LJUD�RE�LQ�Y�YRGL��NL�PX�VHJD�GR�SUVL��UD]OLþQH�LJUH�]�YRGR��LJUH�]D�SULODJDMDQMH�QD�YRGR��EUH]�LQ�]UHNYL]LWL���SODYDQMH�Y�SROMXEQL�WHKQLNL�
x VH�YR]L�]� UD]OLþQLPL�RWURãNLPL�YR]LOL�� WULFLNORP��VNLURMHP� LQ�GYRNROHVRP� �Y�RODMãDQLK� LQ�RWHåHQLKSRJRMLK��
x VRGHOXMH�Y�UD]OLþQLK� LJUDK�QD�DVIDOWQL�SRYUãLQL�� OHGX��NRWDONDQMH�� URODQMH��GUVDQMH��KRMD��GUVHQMH� LQ]DXVWDYOMDQMH�� RE� VWHQL�� VDPRVWRMQR�� V� SRPRþMR�� PHG� LQ� SRG� RYLUDPL�� L]YDMDQMH� UD]OLþQLK� LJHU�SROLJRQRY��
x VH�LJUD�LQ�JLED�QD�VQHJX�LQ�V�VQHJRP�EUH]�LQ�]�UHNYL]LWL�
x KRGL�Y�QDUDYL��VSUHKRGL�Y�EOLåQMR� LQ�GDOMQR�RNROLFR��RULHQWDFLMVNL� L]OHWL�� L]OHWL� ��QDSRU�SUL�KRML� QDMSUHVHJD�YVDNRGQHYQR�REUHPHQLWHY��
x YNOMXþXMH�VH�Y�VSURVWLWYHQH�GHMDYQRVWL�
3ULPHUL�GHMDYQRVWL�VR�RGYLVQL�RG�JHRJUDIVNH�OHJH�YUWFHY��1D�SRGURþMLK��NMHU�LPDMR�SR]LPL�VQHJ��ERGRYUWFL�ODKNR�LPHOL�YHþ�GHMDYQRVWL�QD�VQHJX�LQ�OHGX�NRW�YUWFL��NL�WHK�QDUDYQLK�PRåQRVWL�QLPDMR��3RGREHQQDVYHW�YHOMD�]D�YUWFH��NL�LPDMR�Y�EOLåLQL�PRåQRVW�]D�LJUH�Y�YRGL�LQ�SODYDQMH�
������9ORJD�RGUDVOLK
9HþLQD�RWURN�XåLYD�Y�JLEDQMX�LQ�VH�]�YHVHOMHP�YNOMXþXMH�Y�VSRQWDQH�LQ�YRGHQH�GHMDYQRVWL��.�PRWLYDFLML]D�QMLKRYR�L]YDMDQMH�RGORþLOQR�SULVSHYD�SULMHWQR� LQ�]DXSQR�Y]GXãMH��Y�NDWHUHP�LPDMR�RWURFL�PRåQRVWL]ELUH��UD]LVNRYDQMD�LQ�RGNULYDQMD�L]YLUQLK�UHãLWHY�QDORJ�WHU�VSUHMHPDQMD�QDSDN�LQ�QHXVSHOLK�SRVNXVRYNRW�QDUDYQHJD��YHþNUDW�WXGL�YHVHOHJD��LJULYHJD�GHOD�XþHQMD��9�WDNãQHP�Y]GXãMX�VH�WXGL�RGUDVOL�]�RWURNLLJUD�LQ�XþL��VHYHGD�þH�JUH�]D�WDNãQH�GHMDYQRVWL��SUL�NDWHULK�QDG]RUQD�YORJD�RGUDVOHJD�QL�QXMQR�SRWUHEQD�
9]JRMLWHOML� LQ� SRPRþQLNL� QXGLMR� RWURNRP� XVWUH]QH� L]]LYH� LQ� MLP� RPRJRþDMR�� GD� VH� GHMDYQRVWLXGHOHåXMHMR�VSURãþHQR��EUH]�VWUDKX�SUHG�QHXVSHKRP�DOL�]DYUQLWYLMR�
3UL� L]YDMDQMX� UD]OLþQLK� GHMDYQRVWL� RWURNH� VSRGEXMDMR�� RSRJXPOMDMR�� XVPHUMDMR�� SUHXVPHUMDMR�SRSUDYOMDMR��MLP�VYHWXMHMR��SRPDJDMR��GHPRQVWULUDMR��]�QMLPL�VRGHOXMHMR��VH�LJUDMR�LQ�VH�WXGL�VDPL�XþLMR�



��

2WURNH� SR]RUQR� RSD]XMHMR� LQ� VSUHPOMDMR� QMLKRY� JLEDOQL� UD]YRM�� 3RPHPEQR� MH�� GD� VR� GHMDYQRVWLQDþUWRYDQH�QD�RVQRYL�WHPHOMLWHJD�SR]QDYDQMD�LQ�UD]XPHYDQMD�RWURNRYHJD�UD]YRMD�LQ�SRWUHE��2WURFL�VRXVSHãQL�OH��NDGDU�VH�XSRãWHYDMR�]QDþLOQRVWL�SRVDPH]QLND��VDM�MH�XVSHK�UHODWLYHQ�JOHGH�QD�LQGLYLGXDOQHLQWHUHVH� LQ�VSRVREQRVWL�RWURND��2WURNX�SRPDJDMR��GD�]D]QD� VYRM�QDSUHGHN� LQ�JD�GRåLYL�NRW�XVSHK�QHJOHGH�QD�GRVHåNH�YUVWQLNRY�
3RPHPEHQ� MH� WXGL� QDþLQ�� NDNR� RWURNRP� VSRURþDMR� VYRMD� VSR]QDQMD� LQ� SULþDNRYDQMD�� 2WURNRYDSUL]DGHYDQMD��SRL]NXVH�LQ�UHãLWYH�PRUDMR�MHPDWL�UHVQR�LQ�REMHNWLYQR��2WURNRYR�SUL]DGHYDQMH�SRKYDOLMR�
3RVHEQR� SR]RUQRVW� QDM� QDPHQLMR� RWURNRP��NL� VR� L]UD]LWR� JLEDOQR� QDGDUMHQL�� LQ� WLVWLP�� NL� VR� JLEDOQRPDQM�VSUHWQL��3UYH�YRGLMR�SUL�UD]YRMX�QMLKRYH�QDGDUMHQRVWL��GUXJH�SD�SRGSLUDMR�LQ�RSRJXPOMDMR�
'HNOLFH� LQ� GHþNH� HQDNR� VSRGEXMDMR�� GD� VH� YNOMXþXMHMR� LQ� SUHL]NXãDMR� Y� UD]OLþQLK� ]YUVWHK� JLEDOQLKGHMDYQRVWLK�
=�RWURNL�VH�SRJRYDUMDMR�R�WHP��NDNR�GRåLYOMDMR�XVSHK��NDNR�QHXVSHK��NDM�MH�SUL�WHNPRYDQMX�SRPHPEQRLQ�NDNãQR�MH�³ãSRUWQR´�REQDãDQMH��9�WH�UD]JRYRUH�ODKNR�YSOHWDMR�WXGL�]JRGEH�L]�åLYOMHQMD�ãSRUWQLNRY��NLMLK�RWURFL�SR]QDMR��DNWXDOQH�GRJRGNH�Y�VYHWX�ãSRUWD�LWQ�
'HMDYQRVWL� QD� WHP� SRGURþMX� SRYH]XMHMR� ]� GUXJLPL� SRGURþML� �MH]LN�� QDUDYD�� GUXåED�� XPHWQRVW�PDWHPDWLND��� 3R� UD]OLþQR� LQWHQ]LYQLK� GHMDYQRVWLK� QDM� VH� ]� RWURNL� SRJRYDUMDMR� R� VSUHPHPEDK�� NL� MLK]D]QDYDMR�QD�VYRMHP�WHOHVX��]DGLKDQRVW��XWULS�VUFD��]QRMHQMH��]DUGHORVW��åHMD��XWUXMHQRVW�LWQ����]DNDM�WHVSUHPHPEH� QDVWDQHMR� LQ� NDM� SRPHQLMR� ]� YLGLND� ]GUDYMD�� 6H]QDQMDMR� MLK� ]� RVQRYQLPL� QDþHOL� RVHEQHKLJLHQH� LQ� VNUELMR��GD� MLK�RWURFL�SR�YDGEL� L]YDMDMR��3RJRVWR� XSRUDEOMDMR� L]UD]H�� NRW� VR� KLWUR�� SRþDVL�]PHUQR��QDUDYQRVW��YLMXJDVWR��FLN�FDN��QDSUHM��QD]DM��RNROL�� Y��QD��SRG�� VNR]L�� ]D�� OHYR��GHVQR��GDOHþ�EOL]X��NUDWHN��GROJ��VWHJQMHQ��VNUþHQ LWQ���VDM�ERGR�RWURFL�WH�SRMPH�LQ�L]UD]H�ODåMH�UD]XPHOL�LQ�XVYRMLOL YSRYH]DYL� ]� JLEDQMHP��6� SRJRYRUL�� RELVNL�PX]HMHY�� UD]VWDY�� SUHNR� NQMLJ�� YLGHRSRVQHWNRY� LWQ�� RWURNHVH]QDQMDMR�]�UD]OLþQLPL�ãSRUWQLPL�]YUVWPL�Y�GRPDþHP�LQ�WXMHP�RNROMX�L]�SUHWHNORVWL�LQ�GDQHV�
8SRUDEOMDMR� UD]QRYUVWQH� RUJDQL]DFLMVNH� PHWRGH� �SROLJRQ�� GHOR� SR� SRVWDMDK�� GHOR� ]� GRSROQLOQLPL� LQGRGDWQLPL�QDORJDPL��ãWDIHWH�LSG���LQ�REOLNH�GHOD��LQGLYLGXDOQR��Y�SDULK��Y�PDQMãLK�LQ�YHþMLK�VNXSLQDK�VNXSQR�� NRPELQLUDQR�� WHU� UD]OLþQH� VWDQGDUGL]LUDQH� LQ� LPSURYL]LUDQH� UHNYL]LWH�� 'HMDYQRVWL� QDMRUJDQL]LUDMR�WDNR��GD�ERGR�RWURFL�þLP�EROM�DNWLYQL��7LVWH�RWURNH��NL�QH�åHOLMR�VRGHORYDWL��QDM�SRVNXãDMRSULGRELWL�V�VSRGEXMDQMHP�LQ�PRWLYLUDQMHP�R]LURPD�MLP�SRQXGLMR�GUXJH�]DQLPLYH�GHMDYQRVWL��6NXSDM�]RWURNL�SULSUDYLMR�R]LURPD�SRVSUDYLMR�ãSRUWQR�RURGMH�LQ�UHNYL]LWH�
2EOLNH�GHMDYQRVWL�QDM�ERGR�UD]OLþQH�SR�YVHELQL��WUDMDQMX��SURVWRUX�LQ�YORJL�RGUDVOLK��ýDV�L]YDMDQMD�QDMER�YQDSUHM�GRORþHQ��RE�GRORþHQLK�GQHYLK��LQ�SULORåQRVWHQ��JOHGH�QD�SRþXWMH�LQ�åHOMH�RWURN��YUHPHQVNHUD]PHUH� WHU� GUXJH� RNROLãþLQH��� 2WURNRP� RPRJRþDMR�� GD� LPDMR� YVDNRGQHYQR� PRåQRVWL� ]D� UD]OLþQHJLEDOQH�GHMDYQRVWL�
6SRGEXMDMR�PHGVHERMQR�VRGHORYDQMH�PHG�RWURNL��VWDUãL�LQ�YUWFHP��6RGHORYDQMH�V�VWDUãL�ODKNR�SRWHND�YRNYLUX� UD]OLþQLK� REOLN� GHMDYQRVWL� Y� YUWFX�� QSU�� L]OHW�� RULHQWDFLMVNL� L]OHW�� ãSRUWQR� GRSROGQH�� ãSRUWQRSRSROGQH�LWQ�
3UL�YVHK�GHMDYQRVWLK�LQ�Y�YVHK�VLWXDFLMDK�VR�RGJRYRUQL�]D�YDUQRVW�RWURN��2WURNH�QDYDMDMR�QD�YDUQRVW�SULL]YDMDQMX�GHMDYQRVWL��XSRUDEL�LJUDO�LQ�UHNYL]LWRY�WHU�MLK�R]DYHãþDMR�R�SRPHQX�YDUQRVWL�LQ�VSUHMHPDQMXRVHEQH�RGJRYRUQRVWL�]DQMR�
����-(=,.
-H]LNRYQD� GHMDYQRVW� Y� SUHGãROVNHP� REGREMX�� NL� MH� QDMSRPHPEQHMãH� REGREMH� ]D� UD]YRM� JRYRUD�YNOMXþXMH�ãLURNR�SROMH�VRGHORYDQMD�LQ�NRPXQLNDFLMH�]�RGUDVOLPL��RWURNL��VH]QDQMDQMH�V�SLVQLP�MH]LNRP
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LQ��VNR]L�GRåLYOMDQMH��VSR]QDYDQMH�QDFLRQDOQH�LQ�VYHWRYQH�NQMLåHYQRVWL���ODVWQH�LQ�WXMH�NXOWXUH��2WURFLVH� Y� WHP� REGREMX� XþLMR� L]UDåDWL� L]NXãQMH�� þXVWYD�� PLVOL� LQ� UD]XPHWL� VSRURþLOD� GUXJLK�� -H]LNRYQHGHMDYQRVWL� VR� SRYH]DQH� ]� YVHPL� MH]LNRYQLPL� UDYQLQDPL�� V� IRQRORãNR�� PRUIRORãNR�� VNODGHQMVNR�SRPHQVNR��LQ�SUDJPDWLþQR���UD]YRM�MH]LND�SD�MH�QDUDYQR�YSOHWHQ�Y�YVD�SRGURþMD�GHMDYQRVWL��=ODVWL�RGWUHWMHJD�OHWD�VWDURVWL�GDOMH�MH�SRPHPEHQ�WXGL�UD]YRM�SUHGSLVDOQLK�LQ�SUHGEUDOQLK�VSRVREQRVWL�
2WURFL� VH�XþLMR� MH]LND�RE� SRVOXãDQMX� YVDNGDQMLK� SRJRYRURY� LQ� SULSRYHGRYDQMD� OLWHUDUQLK� EHVHGLO�� RESRVOXãDQMX�JODVQHJD�EUDQMD�RGUDVOLK��V�SULSRYHGRYDQMHP��RSLVRYDQMHP��RE�UDEL�MH]LND�Y�GRPLãOMLMVNLKLJUDK��GUDPDWL]DFLMDK�� L]PLãOMDQMX� ]JRGELF� LQ� SHVPLF�� RE� XþHQMX� RWURN�RG� RWURN�� LQ� VLFHU� Y� UD]OLþQLKVRFLDOQLK�LJUDK��SUDYOMLFDK��L]ãWHYDQNDK��ULPDK��ãDOMLYNDK��XJDQNDK��EHVHGQLK�LJUDK�LWQ���NL�VR�SUHåLYHOHNRW�VNXSQD�ODVWQLQD�VNR]L�JHQHUDFLMH�
3RPHPEHQ�GHO� MH]LNRYQLK�GHMDYQRVWL� VR�HQRVWDYQD�EHVHGLOD��NL� VR�YH]DQD�QD�YVDNRGQHYQR�åLYOMHQMH�QSU���NUDWND�VSRURþLOD��]DSLV�RWURNRYHJD�NRPHQWDUMD�N�QMHJRYL�ULVEL��NXKDUVNL�UHFHSW�]D�SULOMXEOMHQR�MHGLWQ�
3UDY�WDNR�SRPHPEQR�MH�]EOLåHYDQMH� V�NQMLJR�NRW�SLVQLP�SUHQRVQLNRP�WHU�]JRGQMH�QDYDMDQMH�QD�UDERNQMLJH�� 9� ãLUãHP� SRPHQX� VRGL� VHP� YNOMXþHYDQMH� Y� SLVQR� NXOWXUR� NRW� SRPHPEQR� VHVWDYLQRGHPRNUDWL]DFLMH�GUXåEH�
2WURFL� PRUDMR� LPHWL� PRåQRVW�� GD� MLK� QD� QMLP� XVWUH]HQ� QDþLQ� VH]QDQLPR� ]� QHNDWHULPL� MH]LNRYQLPLVSR]QDQML�� SUHGVWDYLPR� UD]OLNH� PHG� VRFLDOQLPL� ]YUVWPL� DOL� UHJLVWUL� �NQMLåQR� �� QHNQMLåQR��� MH]LNL�MH]LNRYQLPL�VNXSLQDPL� LWQ��3UL� RWURFLK�� NL� MLP� VORYHQãþLQD� QL�PDWHUQL� MH]LN��PRUD� YUWHF� SULVSHYDWL� NREOLNRYDQMX�GREUH�SRGODJH�]D�NROHNWLYQR�GYRMH]LþQRVW�QD�QDURGQRVWQR�PHãDQLK�SRGURþMLK�QD�2EDOL�LQY�3UHNPXUMX�WHU�SRGODJR�]D�SRVDPH]QLNRYR�GYRMH]LþQRVW��WD�VH�NDåH�SUHGYVHP�Y�VSRãWRYDQMX�RGORþLWYHVWDUãHY�LQ�RWURN�]D�XþHQMH�SUYHJD��WR�MH�QHGUåDYQHJD�MH]LND��RE�XþHQMX�GUXJHJD��WR�MH�GUåDYQHJD�MH]LND�LQ�Y�VSRGEXMDQMX�N�XþHQMX�REHK�MH]LNRY��QD�RVWDOLK�SRGURþMLK�Y�6ORYHQLML�
7HPHOMQL�FLOM��NL�GHILQLUD�JOREDOQH�FLOMH��MH� UD]XPHYDQMH�MH]LND�NRW�WHPHOMD�ODVWQH�LGHQWLWHWH�
������*OREDOQL�FLOML
x -H]LN�NRW�REMHNW�LJUH�x ]DYHGDQMH�REVWRMD�ODVWQHJD�LQ�GUXJLK�MH]LNRY�WHU�ODVWQH�LQ�GUXJLK�NXOWXU�x SRVOXãDQMH��UD]XPHYDQMH�LQ�GRåLYOMDQMH�MH]LND�x GRåLYOMDQMH�LQ�VSR]QDYDQMH�WHPHOMQLK�OLWHUDUQLK�GHO�]D�RWURNH�x UD]YLMDQMH�MH]LND�]�YLGLND�PRUDOQR�HWLþQH�GLPHQ]LMH�x VSRGEXMDQMH�XVWYDUMDOQRVWL�x UD]YLMDQMH��QHYHUEDOQLK�NRPXQLNDFLMVNLK�VSUHWQRVWL�x VSRGEXMDQMH�MH]LNRYQH�]PRåQRVWL��DUWLNXODFLMD��EHVHGQMDN��EHVHGLOD��NRPXQLNDFLMD�LWQ���x VSR]QDYDQMH�VLPERORY�SLVQHJD�MH]LND�x GRåLYOMDQMH�VWDWXVD�VORYHQVNHJD�MH]LND�NRW�GUåDYQHJD�MH]LND�

������&LOML
q 2WURN�Y�YVDNGDQML�NRPXQLNDFLML�SRVOXãD�MH]LN�LQ�MH�YNOMXþHQ�Y�NRPXQLNDFLMVNH�SURFHVH�]�RWURNL�LQRGUDVOLPL� �QHYHUEDOQD� LQ� YHUEDOQD� NRPXQLNDFLMD�� NXOWXUD� NRPXQLNDFLMH�� VWLOL� NRPXQLNDFLMH�YOMXGQRVW��q 2WURN� Y� YVDNGDQML� NRPXQLNDFLML� UD]YLMD� VSRVREQRVW� ORþHYDQMD� �SUHSR]QDYDQMD�� PHGQDUHþMHP�SRJRYRUQLP�MH]LNRP�LQ�NQMLåQLP�JRYRUMHQLP�MH]LNRP�
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q 2WURN�VH�L]UDåD�V�NUHWQMDPL�LQ�JLEL�WHOHVD�q 2WURN�UD]YLMD�]PRåQRVW��RG]LYDWL�VH�QD�QHYHUEDOQR�L]UDåDQMH�åHOM�LQ�SUHGORJRY�GUXJLK�q 2WURN�UD]YLMD�MH]LNRYQR�]PRåQRVW�Y�UD]OLþQLK�IXQNFLMDK�LQ�SRORåDMLK�RE�YVDNRGQHYQLK�GHMDYQRVWLKLQ�Y�UD]OLþQLK�VRFLDOQLK�VLWXDFLMDK�q 2E�SRVOXãDQMX� LQ�SULSRYHGRYDQMX�SUDYOMLF� WHU�GUXJLK� OLWHUDUQLK�GHO� UD]YLMD� ]PRåQRVW� GRPLãOMLMVNHUDEH� MH]LND�� VSR]QDYD� PRUDOQR�HWLþQH� GLPHQ]LMH�� � V� NQMLåHYQR� RVHER� VH� LGHQWLILFLUD� WHU� GRåLYOMDNQMLåHYQR�GRJDMDQMH�q 2WURN� SUHSR]QDYD�� XåLYD� LQ� VH� ]DEDYD� Y� QHVPLVHOQLK� ]JRGEDK�� ULPDK�� UD]OLþQLK� JODVRYQLK� LQEHVHGQLK�LJUDK��ãDODK�WHU�SUL�WHP�GRåLYOMD�]YRþQRVW�LQ�ULWHP�q 2WURN�UD]YLMD�MH]LN�QD�YVHK�MH]LNRYQLK�UDYQLQDK��RG�JODVRVORYQH�LQ�REOLNRVORYQH�GR�VNODGHQMVNH�LQSRPHQRVORYQH��q 2WURN�GRåLYOMD�LQ�VSR]QDYD�YHUEDOQR�NRPXQLNDFLMR�NRW�YLU�XJRGMD��]DEDYH�LQ�UHãHYDQMD�SUREOHPRY�q 2WURN�UD]YLMD�SUHGEUDOQH�LQ�SUHGSLVDOQH�VSRVREQRVWL�LQ�VSUHWQRVWL�q 2WURN�UD]YLMD�VSRVREQRVW�PLVHOQHJD�LQ�þXVWYHQHJD�VRGHORYDQMD�Y�OLWHUDUQHP�VYHWX�q 2WURN�SRVOXãD�UD]OLþQH�OLWHUDUQH�]YUVWL�LQ�VSR]QDYD�UD]OLNH�LQ�SRGREQRVWL�PHG�QMLPL�q 2WURN�VSR]QDYD�EHVHGR��NQMLJR�NRW�YLU�LQIRUPDFLM�q 2WURN�RE�NQMLJL�GRåLYOMD�XJRGMH��YHVHOMH��]DEDYR��SRYH]XMH�HVWHWVNR�LQ�IL]LþQR�XJRGMH�WHU�SULGRELYDSR]LWLYQL�RGQRV�GR�OLWHUDWXUH�q 2WURN�UD]YLMD�VSRVREQRVW�GRPLãOMLMVNHJD�VRREOLNRYDQMD� LQ�GRåLYOMDQMD� OLWHUDUQHJD�VYHWD��SUHGYVHPSRGRER�NQMLåHYQH�RVHEH�LQ�GRJDMDOQHJD�SURVWRUD��q 2WURN�VH�XþL�VDPRVWRMQR�SULSRYHGRYDWL�q 2WURN� UD]YLMD� VSRVREQRVW� UDEH� MH]LND� Y� SRYH]DYL� ]� PLãOMHQMHP� SUL� REOLNRYDQMX� SUHGSRMPRYQLKVWUXNWXU��ãWHYLOR��NROLþLQD��WHåD��SURVWRU��þDV���SUL�PHGRVHEQLK�RGQRVLK�q 2WURN�VH�XVWYDUMDOQR�L]UDåD�Y�MH]LNX�
������3ULPHUL�GHMDYQRVWL�RG����GR����OHWD
2WURNx VH�Y�YUWFX�Y�YVDNGDQML�NRPXQLNDFLML�VUHþXMH�]�UD]OLþQLPL�VRFLDOQLPL�]YUVWPL�VORYHQVNHJD�MH]LND�
x Y�YVDNGDQML�NRPXQLNDFLML�MH�SULþD�UD]OLþQLP�VLWXDFLMDP��Y�NDWHULK�MH�VORYHQVNL�MH]LN�VDPRXPHYHQ�YYVHK�IRUPDOQLK�LQ�QHIRUPDOQLK�JRYRUQLK�SRORåDMLK�
x SRVOXãD�VYRML�VWDURVWL�SULPHUQH�SUDYOMLFH��]JRGELFH��XJDQNH��SHVPLFH�WHU�SULSRYHGL�R�GRJRGNLK�
x VRGHOXMH� Y� LJULFDK� V�SUVWL�� Y� DNFLMVNLK� LJULFDK� �QSU��%LED� OH]H�� ELED� JUH��� ELEDULMDK�� SUVWQLK� LJUDK�SUHSURVWLK�VNXSLQVNLK�LQ�LQGLYLGXDOQLK�SOHVLK��UDMDOQLK�LJUDK�
x NRPXQLFLUD�]�RWURNL�LQ�RGUDVOLPL�V�SRPRþMR�RþHVQHJD�VWLND�LQ�JLERY�
x LJUD�VH�]�JODVRYL�
x WYRUL� SUYH� YHþEHVHGQH� VWDYNH�� WYRUL� QRYH� EHVHGH� LQ� VWDYþQH� Y]RUFH�� RG]LYD� VH� QD� SR]LYH�� VDP]DþHQMD�SRJRYRU��NDGDU�PX�WR�XVWUH]D��XYDMD�VYRMH�WHPH��SRVWDYOMD�YSUDãDQMD�LQ�RGJRYDUMD�QDQMH�
x NRPXQLFLUD�]�RWURNL�Y�VNXSLQL�
x LJUD�VH�MH]LNRYQH�LJULFH�
x VH]QDQMDQMD�VH�V�NQMLJDPL��LQ�VLFHU�WDNR�]�OHSRVORYQLPL�NRW�WXGL�V�SULURþQLNL�
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x SRVOXãD�SUHSURVWH�]JRGELFH�LQ�VH�]�RGUDVOLPL�SRJRYDUMD�R�SUHGPHWLK�QD�VOLNDK�LQ�Y�RNROMX�
x SULSRYHGXMH� LQ� SUHSHYD� XJDQNH�� L]ãWHYDQNH�� ULPH�� NUDWNH� SHVPLFH� LQ� ]JRGELFH�� Y� NDWHULK� VH� GHOLEHVHGLOD�SRQDYOMDMR�LQ�NL�VL�MLK�L]PLVOL�VDP�DOL�SD�MLK�SRQDYOMD�
x DNWLYQR�UHãXMH�SUREOHPH�Y�SURFHVX�MH]LNRYQH�NRPXQLNDFLMH�
x V�SRPRþMR�NQMLJ� LQ�GUXJLK�REOLN�WLVND��NL�VR�PX�YHV�þDV�QD�YROMR��GD�VH�]�QMLPL�LJUD�LQ�MLK�³EHUH´�VSR]QDYD�YORJR�VLPERORY�LQ�SLVQHJD�MH]LND�
x SUHL]NXãD�]DQM�QRYH�REOLNH�YHUEDOQH�NRPXQLNDFLMH�
x GRåLYOMD�ULWHP�EHVHG��JODVEH�LQ�SHVPL�
������3ULPHUL�GHMDYQRVWL�RG����GR����OHWD
2WURNx MH�Y�YVDNGDQML�NRPXQLNDFLML�SULþD�UD]OLþQLP�VLWXDFLMDP��Y�NDWHULK�VH�XSRUDEOMD�VORYHQVNL�MH]LN�NRWGUåDYQL�MH]LN��KNUDWL�SD�GREL�WXGL�LQIRUPDFLMR�R�WHP��GD�QD�GUXJLK�SRGURþMLK�REVWDMDMR�GUXJL�MH]LNL�
x SRVOXãD�SUDYOMLFH�� ]JRGELFH�� XJDQNH�� SHVPLFH��9VHELQH�GRåLYOMD� SUHN� UD]OLþQLK�PHGLMHY� �DYGLR� LQYLGHR���RELãþH�JOHGDOLãNR�SUHGVWDYR��LJUDQR�LQ�OXWNRYQR���RELãþH�ILOPVNR�SUHGVWDYR��JOHGD�ULVDQNH�RELVNXMH�VSORãQR�NQMLåQLFR�
x UD]OLNXMH�PHG�JRYRUQLPL�]YUVWPL��NL�VR�SULPHUQH�]D�NRQNUHWQL�JRYRUQL�SRORåDM� �NQMLåQL�JRYRUMHQLMH]LN���QDUHþMH���LQ�QMLKRYLPL�IXQNFLMDPL�Y�YVDNGDQMHP�åLYOMHQMX�
x Y� YVDNGDQML� NRPXQLNDFLML� MH� SULþD� UD]ãLULWYL� XSRUDEH� NQMLåQHJD� MH]LND� QD� YHþMH� ãWHYLOR� JRYRUQLKSRORåDMHY�
x Y� YVDNGDQML� NRPXQLNDFLML� VSR]QDYD� UD]OLNH� PHG� NQMLåQLP� MH]LNRP� LQ� VYRMLP� QDUHþMHP� RENRQNUHWQLK�SULPHULK��NL�VH�SRMDYOMDMR�Y�NRPXQLNDFLML�
x L]YDMD� GHMDYQRVWL�� Y� NDWHULK� SR� VYRMLK� åHOMDK� Y� VLPEROQL� LJUL� LQ� LJUL� YORJ� SRVQHPD� LQ� LJUD� RVHEH�åLYDOL��SUHGPHWH�
x VRGHOXMH�Y�UD]OLþQLK�JRYRUQLK�SRORåDMLK��]DþHQMD�SRJRYRU��YSHOMXMH�QRYH�WHPH��VH�LJUD�LQ�]DEDYD�]EHVHGDPL�LQ�VWUXNWXUDPL��VSUDãXMH��VH�SRJDMD�
x VRGHOXMH�Y�NRPXQLNDFLML�Y�PDQMãLK�VNXSLQDK�DOL�Y�SDULK�WHU�Y�NRPXQLNDFLML�]�RGUDVOLPL�LQ�RWURNL�
x SRVOXãD� RGUDVOHJD� LQ� RWURND�� SRVOXãD� DYGLR�� LQ� JOHGD� YLGHRJUDGLYR� ]� UD]QRYUVWQLPL� OLWHUDUQLPLEHVHGLOL�WXGL�L]�DNWXDOQH�RWURãNH�NXOWXUH�
x VDPRVWRMQR�SULSRYHGXMH�]JRGELFH��MLK�REQDYOMD�LQ�VL�L]PLãOMXMH�VYRMH�
x VDPRVWRMQR�XVWYDUMD�NQMLJR��VWULS�
x VRGHOXMH� Y� UD]OLþQLK� GUXåDEQLK� LQ� GLGDNWLþQLK� LJUDK�� NL� VSRGEXMDMR� ERJDWHQMH� EHVHGQHJD� ]DNODGD�REQDYOMDQMH�LQ�L]PLãOMDQMH�]JRGE��QSU��þDUREQH�NDUWH��
x RE�SRVOXãDQMX�LQ�ODVWQHP�SULSRYHGRYDQMX�GRåLYOMD�ULWHP�EHVHG��JODVEH�LQ�SHVPL�
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x LJUD�VH�]�JODVRYL�LQ�V�þUNDPL�
x VSR]QDYD�SLVQL�MH]LN�LQ�QMHJRYR�YORJR�
x VSR]QDYD��GD�MH�PRJRþH�L]JRYRUMHQH�EHVHGH�]DSLVDWL�LQ�MLK�QDWR�]QRYD�SUHEUDWL�
x XSRUDEOMD�UD]OLþQH�YUVWH�VLPERORY��V�NDWHULPL�L]UDåD�VYRMH�PLVOL�
������9ORJD�RGUDVOLK
2VHEH�� NL� GHODMR� ]� RWURNL�� SULSRYHGXMHMR� LQ� EHUHMR� RWURNRYL� VWDURVWL� SULPHUQH� SUDYOMLFH�� ]JRGELFH�XJDQNH�� SHVPLFH�� XSUL]DUMDMR� OXWNRYQH� LJULFH�� RWURNX� åH� Y� WHP� REGREMX� RPRJRþDMR� VWLN� V� NQMLåQLPMH]LNRP� �WDNR� JRYRUMHQLP� NRW� ]ERUQLP�� LQ�PX� V� WHP� RPRJRþDMR� RE� QDUHþMX� LQ� SRJRYRUQHP� MH]LNXVSR]QDYDWL�WXGL�NQMLåQR�]YUVW�MH]LND�3R]RUQR� PRUDMR� RSD]RYDWL� RWURND� LQ� ELWL� VSRVREQL� SUHSR]QDWL� RWURNRY� QHYHUEDOQL� VWLO�� NL� ODKNRYNOMXþXMH� WXGL�]QDNRYQL� MH]LN��JOXKL��QHPL� LQ�JOXKRQHPL�RWURN�XSRUDEOMD�GUXJDþH�L]REOLNRYDQ�VLVWHPQHYHUEDOQLK�VUHGVWHY�NRW�WLVWL��NL�VOLãL�LQ�ODKNR�JRYRUL��=QDWL� PRUDMR� SRND]DWL� VYRMR� ODVWQR� JRYRULFR� WHOHVD� LQ� QD� VLWXDFLML� XVWUH]HQ� QDþLQ� ]� QHYHUEDOQLPLVUHGVWYL�Y]SRVWDYLWL�LQWHUDNFLMR�]�RWURNL��SUHSR]QDWL�PRåQH�QHVSRUD]XPH�Y�QHYHUEDOQL�NRPXQLNDFLML�LQVH� ]DYHGDWL� UD]OLþQLK�NXOWXUQLK� VWLORY�QHYHUEDOQH� NRPXQLNDFLMH� �SUL� WHP� MH� WUHED�XSRãWHYDWL� VRFLDOQRRNROMH��L]�NDWHUHJD�L]YLUD�RWURN��=�RWURNL�VH�SRJRYDUMDMR�Y�³QHRWURãNHP�MH]LNX´�LQ�JD�VSRGEXMDMR�SUL�XYDMDQMX�NRPXQLNDFLMH�3RNDåHMR��GD�FHQLMR��YHUEDOQR�NRPXQLNDFLMR�3R]RUQR�SRVOXãDMR�NRPXQLNDFLMR�PHG�RWURNL�LQ�SRVNXãDMR�WHPH��NL�MLK�MH�XYHGHO�RWURN�VDP��UD]ãLULWL�LQSRJORELWL�,]NRULVWLMR�SULORåQRVWL�]D�SRJOREOMHQ�SRJRYRU�]�RWURNL�=�RWURNL�VH�SRJRYDUMDMR�R�L]NXãQMDK�LQ�R�OMXGHK��V�NDWHULPL�VH�VUHþXMHMR�GRPD�LQ�Y�YUWFX��WHU�PX�QXGLMRPRåQRVW�VRGHORYDQMD�Y�GLDORJX�2WURNRP� QXGLMR� PRåQRVW� SRVOXãDQMD� UD]OLþQLK� REOLN� VSRURþDQMD� PHG� RGUDVOLPL�� QSU�� SRJDMDQMH�UD]SUDYOMDQMH��QDþUWRYDQMH�3R]QDMR� UD]YRM� RWURND�� WHPX� SRWHP� SULODJRGLMR� VYRMD� SULþDNRYDQMD� JOHGH� RWURNRYH� MH]LNRYQH]PRåQRVWL�6SRãWXMHMR� UD]OLþQH� QDþLQH� RWURNRYH� LQWHUDNFLMH� ]� RNROMHP� LQ� JD� VSRGEXMDMR� Y� L]UDåDQMX� QMHJRYLKREþXWLM�]�QHYHUEDOQLPL��Y�GUXJL�ID]L�SD�V�NRPELQDFLMR�YHUEDOQLK�LQ�QHYHUEDOQLK�VUHGVWHY�3UL� VSRGEXMDQMX� MH]LNRYQH� ]PRåQRVWL� XSRUDEOMDMR� þLP� YHþ� UD]OLþQLK� NQMLJ� ]� UD]OLþQLK� SRGURþLM�QHXPHWQRVWQD�EHVHGLOD���SUDYOMLF��SHVPL�LQ�LJHU�6SRGEXMDMR�RWURND�SUL�SUYLK�SRVNXVLK�YHUEDOL]DFLMH�WHU�SRQDYOMDMR�LQ�UD]ãLUMDMR�QMHJRYH�L]UHNH�3ULODJDMDMR�VH�RWURNX�Y�L]ELUL�WHPH�SRJRYRUD�6SRGEXMDMR�RWURNH��GD�VDPL�SUHGODJDMR�WHPH�DNWLYQRVWL�LQ�JRYRUMHQH�NRPXQLNDFLMH�3ULSRYHGXMHMR�LQ�EHUHMR�SUDYOMLFH��XJDQNH��]JRGEH��SHVPL��XSUL]DUMDMR�OXWNRYQH�LJUH�2WURNX�RPRJRþDMR��GD�VH�V�NQMLJDPL�LJUD��JOHGD�ULVDQNH�6SRGEXMDMR� LQWLPQRVW�PDMKQLK�VNXSLQ�PHG�SULSRYHGRYDQMHP�EUDQMHP��EUDQMH� LQ�SRVOXãDQMH�]JRGE�LQSHVPL� MH� QDPUHþ� XJRGQR� LQ� LQWHUDNWLYQR� SRþHWMH� WDNR� ]D� RWURND� NRW� ]D� Y]JRMLWHOMD� DOL� SRPRþQLNDY]JRMLWHOMD�6SRGEXMDMR�RWURNH�N�UD]SUDYOMDQMX�LQ�SULSRYHGRYDQMX�R�SUHEUDQHP�8SRUDEOMDMR�WLVN�LQ�þUNH�Y�YVDNGDQMHP�NRQWHNVWX��QSU��UHFHSW�]D�SULSUDYOMDQMH�KUDQH��1XGLMR�PRåQRVW�RWURNX��GD�ER�XVWYDUMDOHQ�Y�MH]LNX�1XGLMR�PX�PRåQRVW��GD�XVWYDUMD�ODVWQH�NQMLJH��VWULSH�1XGLMR�RWURNX�PRåQRVW��GD�VSR]QD�VLPEROH�L]�VYHWD�RGUDVOLK��QSU��VHPDIRU��FHVWQL�]QDNL�6SRGEXMDMR� RWURND� SUL� LJUL� LQ� Y� YHUEDOQL� NRPXQLNDFLML�� NMHU� ER� UD]YLMDO� NRQFHSWH� SURVWRUD� LQ� þDVD�EDUYH��WHU�]�ODVWQLP�]JOHGRP�XVPHUMDMR�RWURNRYR�SR]RUQRVW�QD�UD]OLNR�PHG�NROLþLQVNLPD�L]UD]RPD� YHþLQ�PDQM��YHOLNR���PDOR WHU�GUXJLPL�SURWLSRPHQVNLPL�L]UD]L��VODGHN���NLVHO�JUHQDN��XPD]DQ���þLVW��OHS�±
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JUG��GREHU���VODE��YHVHO���åDORVWHQ��PODG�QRY���VWDU��WHåNR���ODKNR�LWQ���LQ�L]UD]L�]D�L]UDåDQMH�SURVWRUVNLKLQ�þDVRYQLK�UD]PHULM��Y���QD���SRG��]JRUDM�±�VSRGDM��VSUHGDM���]DGDM��PHG��SUHG��GROJ�±�NUDWHN��YLVRN��QL]HN�LWQ���2WURNRYR�LPH�MH�QDSLVDQR�QD�VWYDUHK��NL�PX�SULSDGDMR��QSU��REHãDOQLN�Y�JDUGHUREL��OHåDOQLN��EULVDþD�YNRSDOQLFL��LQ�NL�MLK�RWURN�L]GHOD��3ROHJ�LPHQD�MH�QDOHSOMHQ�ãH�VLPERO�DOL�IRWRJUDILMD��NL�JD�RWURN�ODKNRSUHSR]QD�2PRJRþDMR� RWURNX� GRVWRS� GR� ]D� VWDURVWQR� REGREMH� QDMSULPHUQHMãLK� YLURY�� WR� MH� SULURþQLNRY�OHNVLNRQRY��VORYDUMHY�
����80(71267
8PHWQRVW�RWURNX�RPRJRþD�XGHMDQMDQMH XVWYDUMDOQLK�SRWHQFLDORY��NL�VH�NDåHMR�åH�Y�RWURNRYHP�LJULYHPUD]LVNRYDQMX� LQ�VSR]QDYDQMX� VYHWD��NL� MH�]DQM�QHL]þUSHQ�YLU� LQVSLUDFLMH��PRWLYDFLMH� LQ�YVHELQ�QD�YVHKSRGURþMLK�GHMDYQRVWL�2WURN� MH� QD� YVHK� SRGURþMLK� GHMDYQRVWL� L]XPLWHOMVNL� LQ� XVWYDUMDOHQ�� QHNDM� VSHFLILNH� SD� MH� YH]DQH� QDSRGURþMH�XPHWQRVWL�2WURN� Y� XPHWQRVWL� L]XPOMD� LQ� XVWYDUMD�� NR� RGNULYD� MH]LNRYQH� VWUXNWXUH�� NR� DUWLNXOLUD� YVHELQH�� NR]DPLãOMD� LQ�REOLNXMH� VOLNR��SHVHP�� LJUR��SOHV�� SUHGPHW��7DNR�QDVWDOD� GHOD� L]ND]XMHMR� WXGL� ]D� þORYHND]QDþLOHQ�REþXWHN�]D�XPHWQLãNL�UHG�LQ�OHSR��V�þLPHU�SUHUDãþDMR�RELþDMQH��IXQNFLRQDOQH��WHKQLþQH�L]GHONH�=DWR�ODKNR�JRYRULPR�R�RWURãNL�GHMDYQRVWL�QD�SRGURþMX�XPHWQRVWL�NRW�R�XPHWQLãNL�GHMDYQRVWL�RWURND�LQR� RWURãNLK� XPHWQLãNLK� GHOLK�� 7DND� GHOD� QDVWDMDMR�� NR� LPD� RWURN� SUL� GHOX� VYRERGR� LQ� VH� RG� QMHJDSULþDNXMH� QHSRVUHGQRVW�� GUXJDþQRVW�� L]YLUQRVW��3UDY� WR� VR�RGOLNH�RWURãNH�XPHWQRVWL�� NL� MLK�JRMLPR� LQFHQLPR�LQ�SR�NDWHULK�MR�WXGL�YUHGQRWLPR��2WURNRYD�XPHWQRVW�LQ�RNXV�VWD�L]UD]LWR�RVHEQH�QDUDYH�LQ�VH�MXYHGQR�RSD]XMH��UD]XPH�LQ�SUHVRMD�Y�RNYLUX�QMHJRYHJD�VSHFLILþQHJD�UD]YRMD�LQ�åLYOMHQMVNHJD�RNROMD�2WURN�MH�ODKNR�XVWYDUMDOHQ�Y�UD]OLþQL�PHUL�LQ�QD�UD]OLþQLK�XPHWQLãNLK�SRGURþMLK�
(VWHWVNR�GRåLYOMDQMH��NL�MH LQWHQ]LYQR�þXWQR�LQ�LQWXLWLYQR VSR]QDQMH�GRåLYHWMD��RWURN�L]UD]L�Y�XPHWQRVWLLQ�JD�RSUHGHOMXMH�]�HVWHWVNLPL�SRMPL�OHSR��VPHãQR��JUGR�LSG��3UL�WHP�VH�RGUDåDWD�RWURNRY�SULURMHQL�þXW]D�XPHWQLãNL�UHG�LQ�SULY]JRMHQL�þXW�]D�OHSR��NL�JD�REOLNXMHWD�VRFLDOQR�LQ�NXOWXUQR�RNROMH�
=�XPHWQRVWMR�VH�RWURN�L]UDåD�LQ�NRPXQLFLUD��V�þLPHU�UD]YLMD�VYRMR�VSRVREQRVW�XSRUDEOMDQMD�VLPERORY�NR�Y�ULVEL��SOHVX��JODVEL�XVWYDUL�QHNDM��NDU�SUHGVWDYOMD�QHNDM�GUXJHJD�9� XPHWQRVWL� ODKNR� SUHGVWDYL� VYRMD� QDMEROM� VNULWD� SRþXWMD� LQ� þXVWYHQH� YVHELQH�� QDWDQþQR� RSLãH� DOLSUHGVWDYL�QHNL�GRJRGHN�DOL� VWYDU�� ODKNR�VH�SRVYHþD� HVWHWVNLP�YLGLNRP�� L]UD]L� VYRMR� HWLþQR�SUHVRMR�RRVHEL�� GRJRGNX�� DOL� SD� HNVSHULPHQWLUD� ]� XPHWQLãNLP� MH]LNRP��3UL� WHP� SRVWRSQR� L]NXãD� NRPSOHNVQDSRGURþMD� UHDOQHJD� VYHWD� VNR]L� PDMKQH� REYODGOMLYH� GHOþNH� LQ� VSR]QDYD� VHEH� NRW� VDPRVWRMQHJDREOLNRYDOFD� VLPERORY� LQ� XVWYDUMDOFD�� VYRMD� GHOD� SD� NRW� SRPHPEQH� LQ� WUDMQHMãH� SURGXNWH�� =� QMLPLSULVSHYD� N� REOLNRYDQMX� RNROMD�� ]DUDGL� þHVDU� GRåLYOMD� VYRMR� YORJR� Y� VNXSQRVWL� NRW� VPLVHOQR� LQ� JUDGLVDPR]DYHVW�
,]NXãQMH� QD� SRGURþMX� XPHWQRVWL� VR� ]DUDGL� FHORYLWRVWL� GRåLYOMDQMD� LQ� XVWYDUMDQMD� SRPHPEHQ� GHMDYQLNXUDYQRWHåHQHJD�RWURNRYHJD�UD]YRMD�LQ�GXãHYQHJD�]GUDYMD�

������*OREDOQL�FLOML
x 'RåLYOMDQMH��VSR]QDYDQMH�LQ�XåLYDQMH�Y�XPHWQRVWL�x UD]YLMDQMH�HVWHWVNHJD�]D]QDYDQMD LQ�XPHWQLãNH�SUHGVWDYOMLYRVWL�x VSR]QDYDQMH�SRVDPH]QLK�XPHWQRVWQLK�]YUVWL�
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x UD]YLMDQMH�L]UDåDQMD�LQ�NRPXQLFLUDQMD�]�XPHWQRVWMR�x UD]YLMDQMH�XVWYDUMDOQRVWL�LQ�VSHFLILþQLK�XPHWQLãNLK�VSRVREQRVWL�
������&LOML
q 6SRGEXMDQMH�UDGRYHGQRVWL�LQ�YHVHOMD�GR�XPHWQLãNLK�GHMDYQRVWL��XPHWQRVWL�LQ�UD]OLþQRVWL�q VSRGEXMDQMH�GRåLYOMDQMD��L]UDåDQMD�LQ�YHVHOMD�GR�OHSRWH�q GRåLYOMDQMH�XPHWQRVWL�NRW�GHO�GUXåDEQHJD�LQ�NXOWXUQHJD�åLYOMHQMD�q GRåLYOMDQMH�LQ�VSR]QDYDQMH�XPHWQLãNLK�GHO�q UD]YLMDQMH�XPHWQLãNH�SUHGVWDYOMLYRVWL�LQ�GRPLãOMLMH�]�]DPLãOMDQMHP�LQ�XVWYDUMDQMHP�q QHJRYDQMH� LQ� UD]YLMDQMH� LQGLYLGXDOQLK� XVWYDUMDOQLK� SRWHQFLDORY� Y� ID]DK� GRåLYOMDQMD�� ]DPLãOMDQMD�L]UDåDQMD��NRPXQLFLUDQMD�LQ�XYHOMDYOMDQMD�QD�SRGURþMX�XPHWQLãNLK�GHMDYQRVWL�q RGNULYDQMH�LQ�QHJRYDQMH�VSHFLILþQLK�XPHWQLãNLK�VSRVREQRVWL�LQ�QDGDUMHQRVWL�q UD]YLMDQMH�SURVWRUVNLK��þDVRYQLK��YL]XDOQLK�� VOXãQLK� LQ� WHOHVQLK�SUHGVWDY� WHU�SUHGVWDY�R�XPHWQRVWL�NRPXQLNDFLML��VHEL�LQ�GUXJLK�q QHJRYDQMH�� VSRGEXMDQMH� LQ� UD]YLMDQMH� þXWQHJD� GRåLYOMDQMD� ]� XVPHUMDQMHP� SRYHþDQH� SR]RUQRVWL� YREþXWHQMH�WHOHVD��WLSDQMH��RSD]RYDQMH�LQ�SRVOXãDQMH�VHEH�WHU�L]EUDQLK�YLURY�L]�RNROMD�q QHJRYDQMH�LQ�VSRGEXMDQMH�ERJDWHJD�WHU�UD]JLEDQHJD�RG]LYDQMD�QD�QRWUDQML�LQ�]XQDQML�VYHW�q UD]YLMDQMH� VSRVREQRVWL� XPHWQLãNHJD� L]UDåDQMD� þXWQHJD�� þXVWYHQHJD�� PLVHOQHJD�� HVWHWVNHJD� LQYUHGQRVWQHJD�GRåLYOMDQMD�q GRåLYOMDQMH� LQ� VSR]QDYDQMH� NRPXQLNDFLMH� ]� LQ�R� OLNRYQLK�� JODVEHQLK�� SOHVQLK�� GUDPVNLK�� ILOPVNLK�WHOHYL]LMVNLK�GHOLK�q GRåLYOMDQMH�LQ�VSR]QDYDQMH�XPHWQLãNLK�MH]LNRY�LQ�QMLKRYLK�L]UD]QLK�ODVWQRVWL�q UD]YLMDQMH�VSRVREQRVWL�L]UDåDQMD�LVWLK�GRåLYHWLM�Y�UD]OLþQLK�XPHWQLãNLK�MH]LNLK��SOHVQHP��GUDPVNHP�OLNRYQHP��JODVEHQHP��ILOPVNHP�LGU��q XSRUDED� LQ� UD]YLMDQMH� VSUHWQRVWL�� VSR]QDYDQMH�� UD]LVNRYDQMH�� HNVSHULPHQWLUDQMH� ]� XPHWQLãNLPLVUHGVWYL� �WHOHVRP�� JODVRP�� PDWHULDOL�� SUHGPHWL�� LQVWUXPHQWL�� WHKQLNDPL� LQ� WHKQRORJLMDPL�� LQQMLKRYLPL�L]UD]QLPL�ODVWQRVWPL�q VSRGEXMDQMH�VSORãQH�XVWYDUMDOQRVWL�SUL�SULSUDYL��RUJDQL]DFLML�LQ�XSRUDEL�VUHGVWHY�LQ�SURVWRUD�
������3ULPHUL�GHMDYQRVWL�]D�YVH�XPHWQLãNH�]YUVWL
��������'HMDYQRVWL�RG����GR����OHWD
2WURNx RSD]XMH��NRPHQWLUD��SULPHUMD��VH�RSUHGHOMXMH�LQ�L]UDåD�OHSR�Y�QDUDYL��XUEDQHP�RNROMX��SUL�XSRUDEQLKSUHGPHWLK��WHKQLãNLK�LQ�XPHWQLãNLK�SURGXNWLK��SRVHEQLK�LQ�YVDNGDQMLK�GRJRGNLK�LWQ��
x ]�XPHWQLãNLPL�VUHGVWYL�L]UDåD�VYRMH�REþXWNH��þXVWYD�LQ�PLVOL�QD�VHEL�ODVWHQ�QDþLQ�LQ�Y�MH]LNX��NL�PXXVWUH]D�
x L]UDåD�VH�VSRQWDQR��L]ELUD�YVHELQH��PRWLYH��VUHGVWYD�LQ�þDV�]D�L]UDåDQMH�
x GRåLYOMDQMH�HQH�XPHWQLãNH�]YUVWL�L]UD]L�Y�GUXJL��QSU��SOHV�Y�JOLQL��JODVER�Y�ULVEL��OXWNR�Y�SOHVX��
x VRGHOXMH� Y� UD]OLþQLK� VWRSQMDK� XVWYDUMDOQLK� SURFHVRY�� SUL� QDþUWRYDQMX�� REOLNRYDQMX� ]DPLVOL� LQL]YHGEH��SRVUHGRYDQMX�LQ�VSUHMHPDQMX�GHOD�WHU�SUL�SRJRYRUX�R�GHOX��SURFHVX��L]NXãQMDK�
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x VRGHOXMH�Y�YHþ�PHGLMVNLK�VNXSLQVNLK�SURMHNWLK��]�XGHOHåER�Y�QMHJRYLK�SOHVQLK��GUDPVNLK��OLNRYQLK�REOLNRYDOVNLK��JODVEHQLK�VHJPHQWLK�
x RSD]XMH� LQ� SUHSR]QDYD� SRVHEQRVWL� SUL� RVHEDK�� VWYDUHK�� SRMDYLK� WHU� SUL� XPHWQLãNLK� GHOLK�� NDUSUHGVWDYL�Y�LJUL��ULVEL��IRWRJUDILML��JODVEL��SOHVX�
x SUHREOLNXMH�GHO�DOL�FHO�SUHGPHW��SURVWRU��SOHV�
x LãþH��RGNULYD��L]PLãOMD�YVHELQR��QDPHQ�LQ�GHORYDQMH�]QDQLP�LQ QHSR]QDQLP�VWYDUHP��GRJRGNRP�LQXPHWQLãNLP�GHORP�
x SULPHUMD� XPHWQLãND�GHOD� LQ� QMLKRYH� ]QDþLOQRVWL� �QSU�� GYH� REOLNL� QD� LVWL� VOLNL�� GYH� SHVPL�� OXWNR� LQLJUDOFD��ULVER�LQ�IRWRJUDILMR��JLE�LQ�NLS��SUHGPHW�LQ�NLS��SOHV�LQ�ULVER�LQ�JODVER��
x LQWHUSUHWLUD�]QDNH��VLPEROH��GRJRGNH��GHOD��VWYDUL�LWQ��L]�åLYOMHQMD�LQ�XPHWQRVWL�
x ³EHUH´��SUHSR]QDYD��L]PLãOMD�LQ�XSRUDEOMD�]QDNH�LQ�VLPEROH�
x VRGHOXMH��RELãþH�SUHGVWDYR��NRQFHUW��UD]VWDYR�Y�YUWFX�LQ�DYWHQWLþQLK�RNROMLK�
x QDVWRSD�SUHG�SXEOLNR�LQ�NDPHUR�
x VSR]QD�XVWYDUMDOFD��L]YDMDOFD��ID]R�QDVWDMDQMD�XPHWQLãNHJD�GHOD�Y�YUWFX�DOL�DYWHQWLþQHP�RNROMX�
x VUHþD�VH�]�XPHWQLãNLPL�GHOL�Y�YUWFX��PX]HMX��JDOHULML��JOHGDOLãþX��NLQX��NQMLåQLFL�LWQ��
x VUHþD�VH�]�XPHWQRVWMR�UD]OLþQLK�LQ�GUXJDþQLK�NXOWXU�
x VUHþD�VH�]�OMXGVNR�XPHWQRVWMR�LQ�REUWMR�
x LJUD�VH�QD�WHPH�UD]OLþQLK�XPHWQLãNLK�SRNOLFHY�
x XVWYDUMDOQR� VRGHOXMH� SUL� RWURãNHP� SUD]QLþQHP� OHWX�� SRVHEQLK� GRJRGNLK� Y� NROHGDUVNHP� LQåLYOMHQMVNHP�NURJX�
������3ULPHUL�GHMDYQRVWL�SR�SRVDPH]QLK�XPHWQLãNLK�]YUVWHK
��������3ULPHUL�GHMDYQRVWL�RG����GR����OHWD
3ULPHUL�OLNRYQLK�LQ�REOLNRYDOQLK�GHMDYQRVWL
2WURNx VH� LJUD� URNXMH�� WLSD�� RSD]XMH� LJUDþH�� RVHEH�� SUHGPHWH�� IRWRJUDILMH�� LOXVWUDFLMH�� VOLNH�� NQMLJH�GRJRGNH�
x ULãH�]�PHKNLPL�VYLQþQLNL��NUHGDPL��RJOMHP��SUVWL�LWQ��x VOLND�V�SUVWL��GODQPL��JRELFDPL��]HOR�ãLURNLPL�þRSLþL�LWQ��x WLVND�]�GODQPL��JRELFDPL��SUHGPHWL��]PHþNDQLP�SDSLUMHP�LWQ��x JQHWH��PRGHOLUD�WHVWR��JOLQR��SODVWHOLQ��PLYNR�LWQ��x VHVWDYOMD��UD]VWDYOMD�NRFNH��ORQþNH�LWQ��
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x LJUD�VH��URNXMH��RSD]XMH��ULãH��VOLND�LQ�SULGRELYD�L]NXãQMH�]�HQRVWDYQLPL�OLQLMVNLPL��SORVNRYLWLPL�LQYROXPLQR]QLPL�REOLNDPL��]� LQWHQ]LYQLPL�þLVWLPL�EDUYDPL��]� YHOLNLP� VYHWOR�WHPQLP�NRQWUDVWRP��]L]UD]LWLPL�UD]OLNDPL�PHG�YHOLNRVWPL�LQ�VWUXNWXUDPL�SRYUãLQ�
x VYRERGQR� VH� LJUD�� SDFND�� L]PLãOMD�� UD]LVNXMH� QDUDYQH�� XPHWQH� LQ� XPHWQLãNH� PDWHULDOH�� LJUDþH� LQGUXJH�VWYDUL�
x ULãH��VOLND��PRGHOLUD��LWQ��VSRQWDQR�
x ULãH��VOLND�SR�LQWHQ]LYQHP�þXWQHP��JLEDOQHP��þXVWYHQHP�GRåLYOMDQMX�
x RGWLVNXMH�URNH��SUHGPHWH��HQRVWDYQH�åLJH�Y VQHJ��JOLQR��QD�SDSLU�LGU��
x RSD]XMH�RGUDVOHJD�LQ�VRGHOXMH�SUL�L]GHORYDQMX�PDVNH��OXWNH��YRãþLOQLFH��GDULOD��SUL�NUDãHQMX�SURVWRUDLSG�
3ULPHUL�JODVEHQLK�GHMDYQRVWL
2WURNx V�SHWMHP��LJUDQMHP��SRVOXãDQMHP�LQ�]�L]PLãOMDQMHP�JODVEH�JODVER�GRåLYOMD��SRXVWYDUMD��XVWYDUMD��VH�]QMR�L]UDåD�LQ�NRPXQLFLUD�
x ULWPLþQR�L]UHND�HQRVWDYQH�OMXGVNH�LQ�RWURãNH�L]ãWHYDQNH�LQ�ãDOMLYNH�
x SHWMH�LQ�ULWPLþQR�L]UHNR�VSUHPOMD�]�JODVELOL�DOL�JLEDQMHP�
x SRVOXãD��SRVQHPD�LQ�UD]OLNXMH�]YRNH�L]�QDUDYH�LQ�RNROMD�
x SRVOXãD�L]YHGEH�LQ�SRVQHWNH�L]EUDQLK�GHO�JODVEHQH�OLWHUDWXUH�
x SRMH�RWURãNH��OMXGVNH�LQ�XPHWQH�SHVPL�Y�REVHJX�VYRMHJD�JODVX�
x L]YDMD�ULWPLþQH�Y]RUFH�V�SORVNDQMHP��WRSRWDQMHP��WOHVNDQMHP��XGDUMDQMHP�LSG��LQ�LJUDQMHP�QD�PDODJODVELOD�
x VSRQWDQR�VL�L]PLãOMD�ULWPLþQR�PHORGLþQH�Y]RUFH�
x GRåLYOMD�LQ�RSD]XMH�LJUDQMH�LQ�SHWMH�RGUDVOHJD�LQ�VWDUHMãLK�RWURN�
x SRVOXãD�JODVEHQH�SUDYOMLFH�LQ�VRGHOXMH�Y�QMLK�
3ULPHUL�SOHVQLK�GHMDYQRVWL
2WURNx VL�L]PLãOMD�JLEH��JLEDOQD�]DSRUHGMD�LQ�WHOHVQH�SRORåDMH�
x JLED�VH�LQ�SOHãH�V�FHOLP�WHOHVRP��SUHL]NXãD�PRåQRVWL�JLEDQMD�SRVDPH]QLK�GHORY�WHOHVD��NRPELQLUD]DSRUHGQRVW�LQ�KNUDWQRVW�JLEDQMD�
x SUHL]NXãD�KLWUD�LQ�SRþDVQD�JLEDQMD��YH]DQD�LQ�RGVHNDQD�WHU�QDSHWD�LQ�VSURãþHQD�
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x SUHL]NXãD� UD]OLNR� PHG� JLEDQMHP� LQ� PLURYDQMHP�� PHG� QHORNRPRWRUQLPL� JLEDQML� � XSRJLEDQMH�UD]WHJRYDQMH��REUDþDQMH��QLKDQMH�QD�PHVWX��LQ�ORNRPRWRUQLPL�JLEDQML��SOD]HQMH��SOH]DQMH��KRMD��WHN�VNRNL�SR�SURVWRUX��
x SUHL]NXãD� JLEDQMH� Y� UD]OLþQLK� WHOHVQLK� VPHUHK� �GYLJDQMH�� VSXãþDQMH�� ]DSLUDQMH�� RGSLUDQMH�QDSUHGRYDQMH�� XPLNDQMH��� JLEDQMD� ]� YHOLNR� LQ�PDMKQR� DPSOLWXGR�� NRQWUDVWLUD� QL]HN� LQ� YLVRN� QLYRJLEDQMD�
x GRåLYOMD�LQ�RSD]XMH�SOHV�Y]JRMLWHOMD��SOHV�JRVWD�SOHVDOFD�
3ULPHUL�$9�GHMDYQRVWL
2WURNx RSD]XMH�LQ�NRPHQWLUD�NDOHMGRVNRS�WHU�L]EUDQH�IRWRJUDILMH��RWURãNH�ILOPH��79�RGGDMH��YLGHRVHNYHQFHLQ�VH�]�ULVER�RG]LYD�QDQMH�
x RSD]XMH�LQ�VRGHOXMH�]�RGUDVOLP�SUL�IRWRJUDILUDQMX�LQ�YLGHRVQHPDQMX�
3ULPHUL�GUDPVNLK�GHMDYQRVWL
2WURNx VH�LJUD�LQ�SRVQHPD�åLYDOL��OMXGL�
x LJUD�VH�SUHSURVWH�JLEDOQH��ULWPLþQH��JRYRUQH�LJUH�
x VRGHOXMH�Y�LJUL�]�RWURNL�LQ�Y]JRMLWHOMHP�
x XSRUDEOMD�SUHGPHWH�WDNR��GD�SUHGVWDYOMDMR�GUXJH�SUHGPHWH�
x DQLPLUD�LJUDþH��OXWNH�LQ�SUHGPHWH�
x Y�LJUL�XSRUDEOMD�HQRVWDYQH�UHNYL]LWH��VFHQVNH�SUYLQH�LQ�SUYLQH�NRVWXPD�
x VRGHOXMH�SUL�QDVWRSLK�LQ�SUD]QRYDQMLK�
x SULVRVWYXMH�SUL�SUHSURVWL�OXWNRYQL�SUHGVWDYL�Y�YUWFX�
��������3ULPHUL�GHMDYQRVWL�RG����GR����OHWD
3ULPHUL�OLNRYQLK�LQ�REOLNRYDOQLK�GHMDYQRVWL
2WURNx VH� LJUD�� ]DPLãOMD�� REOLNXMH�� XVWYDUMD�� VH� L]UDåD�� NRPXQLFLUD� ]� ULVER�� JUDILNR�� VOLNR�� OHSOMHQNR�SODVWLNR��NRQVWUXNFLMR��SUHGPHWRP��SURVWRURP�
x SUL� PQRJLK� LQ� UD]OLþQLK� ELWMLK�� QDUDYQLK�� XVWYDUMHQLK� LQ� XPHWQLãNLK� SUHGPHWLK�� REMHNWLK�� GHOLK�GRJRGNLK�� SURFHVLK� RSD]XMH� YL]XDOQH� ]QDþLOQRVWL�� REOLNH�� EDUYH�� VYHWORVWL�� VPHUL�� SURVWRUVNH� LQYHOLNRVWQH�RGQRVH�
x WLSD��ERåD��JQHWH��PHþND�SRYUãLQH��PDWHULDOH�LQ�REOLNH�
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x ULãH��PRGHOLUD��UHåH��VHVWDYOMD��REOLNXMH�WXGL�GUREQHMãH�REOLNH��GHWDMOH��Y]RUFH�LSG��
x XSRUDEOMD� UD]OLþQH� WHKQLNH� ]D� ULVDQMH�� VOLNDQMH�� WLVNDQMH�� OHSOMHQMH�� NRQVWUXLUDQMH�� PRGHOLUDQMH�REOLNRYDQMH�WHU�PQRJH�LQ�UD]OLþQH�XPHWQLãNH��QDUDYQH�LQ�XPHWQH�PDWHULDOH�
x RSD]XMH� VYHW� LQ� XVWYDUMD� GYR�� LQ� WULGLPHQ]LRQDOQH� OLNRYQH� NRPSR]LFLMH� ]� UD]OLþQLPL� REOLNDPL�UD]OLþQLPL� VYHWOR�WHPQLPL� NRQWUDVWL�� RVQRYQLPL� LQ� PHãDQLPL EDUYDPL� WHU� ] UD]OLþQLPL� QDþLQL�� YNDWHULK� VH� QDãWHWR� SRMDYOMD� �YHOLNR�PDMKQR�� SRNRQþQR�SRVWUDQL�OHåHþH�� VSRGDM�OHYR�Y� VUHGLãþX�VNXSDM�QDUD]HQ�� YHþ�PDQM�� JRVWR�UHGNR�� SROQR�YRWOR�� WDQNR�GHEHOR�� REOR�RJODWR�� PHKNR�WUGR�JODGNR�KUDSDYR�NRVPDWR��WHåNR�ODKNR��PLUXMRþH�GLQDPLþQR��HQDNR�SRGREQR�UD]OLþQR��
x LVWH�WHPH�LQ�PRWLYH�XSRGDEOMD�Y�GYHK�LQ�WUHK�GLPHQ]LMDK�
x LVWH�WHPH�LQ�PRWLYH�XSRGDEOMD�Y�ULVEL�LQ�VOLNL��]�JOLQR��UD]OLþQLPL�PDWHULDOL�
x ]DPLãOMD��L]ELUD�LQ�REOLNXMH�OXWNH��SUYLQH�NRVWXPD�LQ�VFHQH�]D�SOHVQH��GUDPVNH�LQ�$9�GHMDYQRVWL�
x REOLNXMH�RNUDVQH�LQ�XSRUDEQH�VWYDUL�
3ULPHUL�JODVEHQLK�GHMDYQRVWL
2WURNx JODVER�L]YDMD��XVWYDUMD��SRVOXãD��]DPLãOMD�LQ�VH�]�QMR�L]UDåD�WHU�NRPXQLFLUD�
x ULWPLþQR�L]UHND�OMXGVNH�LQ�RWURãNH�L]ãWHYDQNH�LQ�ãDOMLYNH�
x ULWPLþQR�L]UHNR�WHU�SHWMH�VSUHPOMD�]�UD]OLþQLPL�JODVELOL�DOL�]�JLEDQMHP�
x SRVOXãD��SRVQHPD�LQ�XSRGDEOMD�]YRNH�L]�QDUDYH�LQ�RNROMD�
x SRVOXãD�L]YHGEH�LQ�SRVQHWNH�L]EUDQLK�GHO�JODVEHQH�OLWHUDWXUH�
x SRMH�RWURãNH��OMXGVNH�LQ�XPHWQH�SHVPL�Y�REVHJX�VYRMHJD�JODVX�
x L]YDMD�ULWPLþQH��PHORGLþQH�LQ�ULWPLþQR�PHORGLþQH�Y]RUFH�V�SORVNDQMHP��WRSRWDQMHP�LQ�LJUDQMHP�QDPDOD�ULWPLþQD�LQ�PHORGLþQD�JODVELOD�
x SRVOXãD��L]YDMD�LQ�SRPQL�ULWPLþQR�PHORGLþQH�FHORWH�
x SUHL]NXãD�]YRþQH�]QDþLOQRVWL�JODVX�LQ�JODVELO�
x LãþH�LQ�L]GHOXMH�HQRVWDYQD�]YRþLOD�LQ�JODVELOD�WHU�LJUD�QDQMH�
x VH� LJUD�� SRVOXãD�� L]YDMD�� VL� L]PLãOMD� ]YRNH� LQ� JODVER� WHU� RGNULYD� LQ� VSR]QDYD� ]QDþLOQRVWL� ]YRND�MDNRVW��WUDMDQMH��EDUYR�LQ�WRQVNR�YLãLQR�
x VRGHOXMH�SUL�JODVEHQLK�GLGDNWLþQLK�LJUDK�
x VL�L]PLãOMD��LPSURYL]LUD�NUDMãH�DOL�GDOMãH�JODVEHQH�PRWLYH��PHORGLMH��SHVPL�
x VRGHOXMH�LQ�VDPRVWRMQR�L]ELUD�PHG�L]EUDQLP�JUDGLYRP�JODVEHQH�SULPHUH ]D�L]YDMDQMH�LQ�SRVOXãDQMH�WXGL�PHG�UD]OLþQLPL�]YUVWPL�
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x SUHSR]QDYD�� UD]OLNXMH�� UD]YUãþD� JODVEHQH� SULPHUH� �UDMDOQD� JODVED�� SUD]QLþQD� JODVED�� XVSDYDQNH�LQVWUXPHQWDOQD�JODVED��XPLUMHQD��YHVHOD�LWQ���
x SRVOXãD�� L]ELUD�� VL� ]DPLãOMD�� L]YDMD� ]YRþQR� LQ� JODVEHQR� RSUHPR� ]D� JODVEHQH� SUDYOMLFH�� SOHVQH� LQGUDPVNH�SUHGVWDYH�WHU�YLGHR�
3ULPHUL�SOHVQLK�GHMDYQRVWL
2WURNx VH�]�JLEDQMHP�LQ�SOHVRP�L]UDåD��NRPXQLFLUD�LQ�XVWYDUMD�
x XUL�LQ�REþXWL�GHOH�LQ�FHORWR�WHOHVD�Y�UD]OLþQLK�QDþLQLK�JLEDQMD�LQ�PLURYDQMD�
x UD]OLNXMH�SR]RUQR�WHOHVQR�GHORYDQMH�LQ�VSURãþDQMH�
x LJUD�VH�LQ�YDGL�NRRUGLQDFLMR�LQ�UDYQRWHåMH�
x RSD]XMH�� L]YDMD�� SOHãH� LQ� UD]OLNXMH� REOLNRYQH� SUYLQH� UD]OLþQLK� PLURYDQM� LQ� JLEDQM� QD� PHVWX� LQ� YUD]OLþQLK�WDOQLK�LQ�SURVWRUVNLK�Y]RUFLK��Y�UD]OLþQHP�WHPSX��ULWPX�LQ�VWRSQMDK�QDSHWRVWL�WHU�VHVWDYOMDSUYLQH�Y�PDQMãH�LQ�YHþMH��EROM�DOL�PDQM�VDPRVWRMQH�SOHVQH�FHORWH�
x SUL� SOHVX� RSD]XMH� LQ� UD]OLNXMH� RGQRVH� PHG� GHOL� WHOHVD�� PHG� WHOHVRP� LQ� SRGODJR� WHU� SUHGPHWRP�RGQRV�V�VRSOHVDOFHP�Y�SDUX�LQ�VNXSLQL�
x VL�]DPLãOMD�LQ�XVWYDUMD SOHVQH�YORåNH�]D�GUDPVNH�SUHGVWDYH�LQ�YLGHR�
3ULPHUL�GUDPVNLK�GHMDYQRVWL
2WURNx VH�LJUD��YåLYOMD�LQ�SRVQHPD�åLYDOL��RVHEH��RGQRVH�PHG�QMLPL�]�XSRUDER�JODVX��WHOHVD��SURVWRUD��OXWNH�SUHGPHWD��NRVWLPD��PDVNH�
x ]�JHVWR��]YRNRP��EHVHGR�RSLãH�REMHNW��VLWXDFLMR��RNROMH�
x XSRUDEOMD�SUHGPHWH��GD�SUHGVWDYOMDMR�GUXJH�SUHGPHWH�
x VL�]DPLãOMD�LQ�L]YDMD�DQLPDFLMR�]�UD]QLPL�YUVWDPL�OXWN�LQ�SUHGPHWL�
x VRGHOXMH�Y�LJUL�]�GUXJLPL�
x VRGHOXMH�Y�LJUL��NL�LPD�YHþ�SUL]RULãþ�
x ³EHUH´�ULVER��IRWRJUDILMR�LQ�XVWYDUMD�]JRGER�
x L]PLVOL�VL�]JRGER��SHVHP��NL�MR�]�RWURNL�LJUDMR�
x VH�L]UDåD�LQ�RSD]XMH�EHVHGQL�JRYRU��PRQRORJ��GLDORJ��]ERU���JRYRULFR�WHOHVD���JLEDQMH��JHVWD��L]UD]REUD]D��� JRYRULFR� GRJDMDQMD� Y� SURVWRUX� �RVHED�� XVPHUMHQD� SURWL� DOL� VWUDQ� RG� GUXJH� RVHEH�SUHGPHWD��� JRYRULFR� þDVRYQHJD� GRJDMDQMD� �GLQDPLND� GHMDQVNHJD� GRJDMDQMD� Y� LJUL� DOL� SUL]RUX� LQRUJDQL]DFLMD�þDVD��Y�NDWHUHP�VH�GRJDMD�SULSRYHG��QSU��WHGHQ�DOL�OHWR���Y�RPHMHQL�þDV�SUHGVWDYH��
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x JOHGD� SUHGVWDYR�� XSRUDEOMD� LQ� UD]OLNXMH� JOHGDOLãND� VUHGVWYD� � VFHQVND� SUYLQD�� VFHQVNL� SUHGPHW�NRVWXP��UD]VYHWOMDYD��]YRN��PDVND��OXWND��
x GRåLYOMD��L]YDMD��]DPLãOMD�VL�UD]OLþQH�QDSHWRVWL�Y�GUDPVNHP�GRJDMDQMX�
x VL�]DPLãOMD�LQ�UHåLUD�GRJDMDQMH�Y�SUL]RUX��FHORWL�SUHGVWDYH�
3ULPHUL�$9�PHGLMVNH�GHMDYQRVWL
2WURNx RSD]XMH� UD]OLþQH� IRWRJUDILMH�� VOLNH� L]� UHYLM� LQ� NQMLJ�� SODNDWH�� JOHGD�� SRVOXãD� L]EUDQH ILOPVNH� LQYLGHRSURMHNFLMH�� &'�520�H� LQ� 79�SURJUDPH� WHU� VQHPD� V� IRWRDSDUDWRP�� YLGHRNDPHUR�NDVHWRIRQRP��UD]OLNXMH�VUHGVWYD�]D�VQHPDQMH�LQ�SUHGYDMDQMH�JLEOMLYLK�LQ�VWDWLþQLK�VOLN�WHU�]YRND�
x VSR]QDYD�YL]XDOQH��]YRþQH�LQ�þDVRYQH�VHVWDYLQH�VWDWLþQLK��JLEOMLYLK�LQ�VSUHPHQOMLYLK�VOLN�LQ�QMLKRYLKSRYH]DY�
x IRWRJUDILUD�LQ�VQHPD�SULMDWHOMH�LQ�GRJDMDQMH�Y�YUWFX�PHG�RSUDYOMDQMHP�GQHYQH�UXWLQH�LQ�RE�SRVHEQLKSULORåQRVWLK�
x RSD]XMH��SUHSR]QDYD��NRPHQWLUD�IRWRJUDILMR�LQ�GHWDMOH�x SULPHUMD�MR�]�UD]OLþQLPL�RVHEDPL��VWYDUPL��NUDML�x ³EHUH´�MR�LQ�VL�L]PLãOMD�]JRGER�x UHåH�MR�LQ�VHVWDYOMD�Y�QRYH�SUL]RUH�� WYRUL�QRYH�YVHELQH�LQ�OLNRYQH�NRPSR]LFLMH���GRSROQMXMH�]�ULVER�LQWLVNDQLPL�VOLNDPL�LQ�GHWDMOL��XSRUDEL�MR�]D�L]GHODYR�VFHQDULMD�Y�REOLNL�VWULSD�
x QD�HNUDQX� LQ�Y�NLQX�JOHGD� DQLPLUDQL�� LJUDQL�GRNXPHQWDUQL� ILOP� WHU� ILOPH��NL� MLK�SRVQDPH�VDP�DOLVWDUãL��Y]JRMLWHOM�LGU��x ILOP�REQRYL�]�ULVDQMHP�Y�QDþLQX�VWULSD��VH�SRJRYDUMD�R�YVHELQL��JODYQLK�MXQDNLK��SUL]RULãþX��]DSOHWXLQ�UD]SOHWX�]JRGEH�
x XSRUDEOMD�PXOWLPHGLMVNH�&'�520�H�]�XVWUH]QLPL�LJUDPL�LQ�Y]JRMQR�L]REUDåHYDOQLPL�SURJUDPL�
x VSR]QDYD� UD]OLþQH� ]YUVWL� 79�SURJUDPD� �RWURãNH� RGGDMH�� GQHYQH� QRYLFH�� XPHWQLãNH� SURJUDPH�NRQWDNWQH�RGGDMH��ãSRUWQH�SUHQRVH��UHNODPH�LWQ���
������9ORJD�RGUDVOLK
1D� SRGURþMX� �XPHWQRVW� Y]JRMLWHOM� DOL� SRPRþQLN� Y]JRMLWHOMD� LQ� GUXJL� RGUDVOL�� NL� VRGHOXMHMR� SULY]JRMQHP� GHOX� Y� YUWFX�� XSRãWHYDMR� UD]YRMQH� ]DNRQLWRVWL� LQ� ]QDþLOQRVWL� RWURND� QD� SRVDPH]QLKXPHWQLãNLK�SRGURþMLK� NL�VH SUL�SRVDPH]QLNX�RGUDåDMR�QD�LQGLYLGXDOHQ�QDþLQ��9VH�RWURNRYH�GHMDYQRVWLQDþUWXMHMR�LQ�REOLNXMHMR�Y�WHP RNYLUX�
8PHWQLãNH�GHMDYQRVWL SRWHNDMR�WDNR��GD�RWURN�VDP�LãþH��UD]LVNXMH�LQ�QDMGH�RGJRYRU��UHãLWHY�QD�LGHMQR�RUJDQL]DFLMVNR� DOL� L]YHGEHQR� QDORJR� DOL� SUREOHP�� SUL� þHPHU� RGUDVOL� ]D]QDMR� LQ� SRGSUHMR� YVDNRRWURNRYR� ãH� WDNR� VNURPQR� DOL� QHSULYODþQR� QDSUHGRYDQMH�� 2GUDVOL� RWURNRYLK� GHO� QH� RFHQMXMHMR�NRPHQWLUDMR�� JUDMDMR��SUDY� WDNR�JD�QLNROL� QH� VSRGEXMDMR� N�XVWYDUMDQMX� VKHPDWLþQH�� YãHþQH�� RELþDMQH�SULODJRMHQH�REOLNH�LQ�JD�WXGL�SUHWLUDQR�QH�KYDOLMR��2WURNRYD�HVWHWVND�SUHVRMD�MLK�]DQLPD��YHQGDU�YDQMRQH�SRVHJDMR��=DYHGDMR�VH��GD�MH�RWURNX�SURFHV�QDVWDMDQMD�GHOD�SRPHPEQHMãL�RG�UH]XOWDWD�
%XGQR RSD]XMHMR�RWURND SUL�RG]LYDQMX�QD�YVD�VUHþDQMD�]�XPHWQRVWMR���QMHJRYR��GUXJLK�RWURN�LQ�RGUDVOLK��LQ�QD�RVQRYL�WHJD�SURåQR�LQ�L]QDMGOMLYR�QDþUWXMHMR�LQ�REOLNXMHMR�QDGDOMQMH�RWURNRYH�L]NXãQMH��3UL�WHP
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VH�YHV�þDV�]DYHGDMR�VYRMLK�SULþDNRYDQM��PRWLYDFLM�LQ�UDYQDQMD�LQ�QH�SRVHJDMR�Y�QDUDYQL�WRN�RWURNRYHJDUD]YRMD� V� SUH]DKWHYQLPL� QDORJDPL� LQ� VYRMLPL� SUH]JRGQMLPL� DOL� NDNR� GUXJDþH� QHXSUDYLþHQLPLSULþDNRYDQML�
2GUDVOL� REOLNXMHMR� ERJDWR� LQ� UD]QRYUVWQR� JODVEHQR�� OLNRYQR�� SOHVQR�� JOHGDOLãNR� RNROMH� ]� UD]OLþQLPLVSRGEXGDPL�� NL�RWURNX�RPRJRþDMR�GRåLYOMDQMH� VHEH� LQ�GUXJLK��RNROLFH� LQ�XPHWQRVWL��3HVWUL�� ]DEDYQL�]DQLPLYL��SUHVHQHWMLYL�YLUL�L]]LYDMR�RWURNRYR�åHOMR�SR�XVWYDUMDQMX�LQ�XGHMDQMDQMX��.DNRYRVWQR�HVWHWVNRLQ�XPHWQLãNR�RNROMH�VRREOLNXMH�RWURNRY�UD]YRM�HVWHWVNHJD�YUHGQRWHQMD�LQ�RVHEQHJD�RNXVD�
8VWYDUMDMR�SULMD]QR�Y]GXãMH PHGVHERMQHJD�]DXSDQMD��V�þLPHU�RWURND�VSRGEXMDMR�N�RGSUWRVWL�LQ�åHOML�SRL]UDåDQMX��9DUHQ�LQ�VYRERGHQ�RWURN�UD]YLMD�LQ�XGHMDQMD�VYRMH�XVWYDUMDOQH�LQ�UD]YRMQH�SRWHQFLDOH�QD�VHELODVWHQ�QDþLQ��2GUDVOL�RWURNRYR� XVWYDUMDOQRVW SULþDNXMHMR� LQ�QHJXMHMR�QD�QLYRMLK�YVHELQH��]DPLãOMDQMD�REOLNRYDQMD� LQ� VSUHMHPDQMD� JODVEH�� VOLNH�� LJUH�� SOHVD�� 3RGSLUDMR� JD� Y� LQ� N� LQGLYLGXDOQL� L]ELULSULRULWHWQHJD�SRGURþMD� Y�XPHWQRVWL�� LQLFLDWLYL�� XVWYDUMDOQLK� LQ�GU]QLK� LGHMDK�� UDGRYHGQRVWL�� L]YLUQRVWL�KXPRUMX�� 3UHSR]QDYDMR� RWURNRYH� VSHFLILþQH� SRWHQFLDOH� LQ� OLPLWH�� NHU� MLK� RWURN� L]ND]XMH� VNR]LXPHWQLãNH�GHMDYQRVWL��SUHSR]QDQH�XPHWQLãNH�QDGDUMHQRVWL�SD�VSRGEXMDMR�LQ�SR�SRWUHEL�SRVNUELMR�]DQMHDOL�VYHWXMHMR�GRGDWQR�XVWUH]QR�HGXNDFLMR�
8PHWQLãNR�HVWHWVNR� GRåLYOMDQMH UD]XPHMR� NRW� QHSRVUHGQR� GRMHPDQMH� V� þXWL�� NMHU� GRåLYHWMD� LQ� REOLNHQLVR�GRåLYHWH�Y�ORJLþQHP��ELRORãNHP�LQ�HWLþQHP�SRPHQX��PDUYHþ�NRW�XåLWHN��NL�QXGL�JOREOMR�L]SROQLWHY�.HU�MH�]D�WHQNRþXWQR�GRåLYOMDQMH�LQ�XVWYDUMDQMH�XPHWQRVWL�SRWUHEQD�SRYHþDQD�SR]RUQRVW�SUL�]D]QDYDQMXLQ�L]�WHJD�L]KDMDMRþD�SRYHþDQD�VHQ]LELOQRVW��RGUDVOL�XVPHUMDMR�RWURNRYR�SR]RUQRVW�Y�]EUDQR�SRVOXãDQMH�RSD]RYDQMH�� WLSDQMH�� NL� PX� RPRJRþD� YHþDQMH� VHQ]LELOQRVWL�� R]DYHãþDQMH� HVWHWVNHJD� GRåLYOMDQMD� LQVSR]QDYDQMH�ERJDVWYD��NL�JD�SULQDãD�WDN�VWLN�V�VYHWRP�
3ROHJ�WHQNRþXWQHJD�GRåLYOMDQMD�LQ�]D]QDYDQMD� ]DPLãOMDQMH�LQ�SUHGVWDYOMDQMH XPHWQLãNHJD�GHOD�WHPHOMLWXGL� QD� ERJDWLK� SUHGVWDYDK�� 6� SHVWULP� LQ� ERJDWLP� JODVEHQLP�� OLNRYQLP�� SOHVQLP� RNROMHP� WHU� ]XPHWQLãNLPL�GHMDYQRVWPL�VNUELMR�]D�UD]YRM�RWURNRYLK�JODVEHQLK��OLNRYQLK��SOHVQLK�SUHGVWDY��+NUDWL�PXRPRJRþDMR��GD�JUDGL� WXGL�SUHGVWDYH�R�SRVDPH]QLK�XPHWQLãNLK� YHMDK��XPHWQRVWL�NRW� FHORWL�� L]UDåDQMX�NRPXQLNDFLML��ERJDWL�LQ�SRJODEOMD�SD�WXGL�SUHGVWDYH�R�VYHWX��åLYOMHQMX��NXOWXUL��VHEL�WHU�R�SRYH]DQRVWL�VVNXSQRVWMR�LQ�VYHWRP�
2PRJRþDWL�MH�WUHED��GD�RWURN�Y�XPHWQRVWL� L]UDåD VYRM�LQWLPQL�VYHW� LQ�NRPXQLFLUD ]�RNROMHP�VSRQWDQR�QHSRVUHGQR�LQ�LQGLYLGXDOQR�
1HYHUEDOQD� NRPXQLNDFLMD� MH� ãH� SRVHEHM� SRPHPEQD� ]D� þDV�� NR� LPD� RWURN� VNRSR� EHVHGLãþH�� WHU� ]DL]UDåDQMH�YVHELQ��NL�VR�WHåNR�XEHVHGOMLYH�DOL�]HOR�LQWLPQH�VNULWH��=DWR�MH�SRWUHEQR�RWURNX�RPRJRþDWL�LQJD�VSRGEXMDWL�N�GRåLYOMDQMX�LQ�L]UDåDQMX�þXVWYHQLK�YVHELQ��SD�WXGL�YUHGQRVWQLK�LQ�HVWHWVNLK�GRåLYOMDQM�7DNH� RVHEQH� L]SRYHGL� NDåHMR� UD]OLNH� PHG� SRVDPH]QLNL� �� QMLKRYLP� RG]LYDQMHP�� GRåLYOMDQMHP� WHUL]UDåDQMHP�QRWUDQMHJD�LQ�]XQDQMHJD�VYHWD��1D�SRGURþMX�XPHWQRVWL�RGUDVOL�UD]OLNH�SULþDNXMHMR�LQ�FHQLMRWDNR�QD�QLYRMX�YVHELQ��NRW�WXGL�QD�QLYRMX�REOLNRYDQMD�XPHWQLãNH�IRUPH�LQ�RVHEQLK�XPHWQLãNLK�JRYRULF�=DWR� RE� VSR]QDYDQMX� XPHWQRVWL� LQ� RE� XPHWQRVWL� RWURN� VSRGEXMDMR� LQ� JRMLMR� RWURNRYR� LVNDQMH�SUHSR]QDYDQMH��L]SRVWDYOMDQMH�LQ�VSUHMHPDQMH�UD]OLþQRVWL�WHU�UDGRYHGQRVW�LQ�YHVHOMH�GR�UD]OLþQRVWL�
8PHWQLãNL� MH]LNL SRVDPH]QLNX� RPRJRþDMR� SUHGVWDYOMDQMH� QDMUD]OLþQHMãLK� YVHELQ�� NL� MLK� QDWR� GUXJSRVDPH]QLN� ODKNR� REþXWL�� GRMDPH�� UD]XPH�� UD]ORåL�� 8SRUDED� LQ� UD]XPHYDQMH�� ³SLVDQMH´� LQ� ³EUDQMH´XPHWQLãNLK� MH]LNRY� VWD� L]KRGLãþL� ]D� GHORYDQMH� LQ� VSUHMHPDQMH� XPHWQRVWL� WHU� WHPHOM� NRPXQLNDFLMH� ]XPHWQRVWMR��8PHWQLãNL�MH]LNL�ODKNR�SRVUHGXMHMR�WXGL�]HOR�RVHEQH�þXWQH�LQ�þXVWYHQH�YVHELQH�WDNR��GD�MLKGRåLYLPR�QD�QHSRVUHGHQ�QDþLQ��=DWR�QDVWDMDMR�VOLND��SHVHP��ILOP��SUHGVWDYD�
=D� UD]YRM� RVQRYQLK� MH]LNRYQLK� VSRVREQRVWL� VR� QXMQH� RWURNRYH� RVHEQH� þXWQH�� þXVWYHQH� LQ� PLVHOQHL]NXãQMH��NHU�ODKNR�VDPR�GRåLYOMHQH�YVHELQH�SRY]DPH�LQ�SUHGVWDYL�]�QHNLP�XPHWQLãNLP�MH]LNRP��6DPRWDNR� ODKNR� VWNH� WUGHQ� RGQRV� PHG� NRQNUHWQLP� SRPHQRP� LQ� REOLNR�� NL� SRPHQ� DUWLNXOLUD�� 2GUDVOL� VH]DYHGDMR��GD�ODKNR�OH�LQWHQ]LYQD�LQ�VPLVHOQR�VWUXNWXULUDQD�GRåLYHWMD�RWURNX�RPRJRþLMR��GD�MLK�REOLNXMH
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Y� UD]XPOMLYR�VSRURþLOR��=DWR�RWURNX�RPRJRþDMR�SHVWUH� L]NXãQMH� ]�HQRVWDYQLPL�� MDVQR�VWUXNWXULUDQLPLXPHWQLãNLPL� GHOL� LQ� XVWYDUMDQMH� WXGL� ]� RPHMHQLPL� L]EUDQLPL� MH]LNRYQLPL� SUYLQDPL�� QSU�� GYHPDRVQRYQLPD�EDUYDPD�� VDPR�RJODWLPL�REOLNDPL�� L]UD]LWR�SRþDVQLP�JLEDQMHP�� L]UD]LWR�JODVQLP� LQ� WLKLPJRYRURP��YLVRNLPL�LQ�QL]NLPL�WRQL�LWQ�
9VHELQH�� NL� VL� MLK� XPHWQLN� DOL� RWURN� ]DPLãOMD� LQ� REOLNXMH� Y�PLVOLK�� SRVWDQHMR� ODVWQHPX� LQ� GUXJHPXRþHVX�� XãHVX�� URNL� GRVWRSQH� ãHOH� ]� XSRUDER VUHGVWHY� QSU�� JODVX�� YLROLQH�� EDUYQH� NUHGH�� WHOHVD�IRWRDSDUDWD��HNUDQD�
2GUDVOL�RWURNX�RPRJRþDMR�VSR]QDYDQMH�PQRJLK�LQ�UD]OLþQLK�VUHGVWHY�QD�YVHK�SRGURþMLK�XPHWQRVWL�WHUQMLKRYR� L]ELUR� Y� VNODGX� V� VYRMLPL� QDJQMHQML� LQ� FLOML�� 3RVNUELMR� WXGL�� GD� RWURN� VSR]QDYD L]UD]QH]QDþLOQRVWL�WHU�PRåQRVWL�SRVDPH]QLK�VUHGVWHY WDNR��GD�MH�Y�VWLNX�V�NDNRYRVWQLPL�XPHWQLãNLPL�GHOL� WHUGD�PX�]D�L]UDåDQMH�NRQNUHWQLK�YVHELQ�RPRJRþDMR�SULPHUQH�L]NXãQMH��NDU�SRPHQL��GD�SRQXGLMR�RWURNXXVWUH]QD� VUHGVWYD�� QSU�� ]D� OLNRYQR� WHPR� ³PHKNH� þUWH´� RWURFL� ERåDMR� ]UDN LQ� WR� SULNDåHMR� Y� ULVEL� ]RJOMHP DOL�]HOR�PHKNLP�VYLQþQLNRP�
2WURNX�QXGLMR� L]NXãQMH�Y�YVHK�XPHWQLãNLK�]YUVWHK LQ�WXGL�GRåLYOMDQMH�XPHWQRVWL�NRW�FHORWH��3ROHJ�WHJDRWURNX� RPRJRþDMR�� GD� MH� XVWYDUMDOHF�� SRVOXãDOHF� LQ� JOHGDOHF�� QDþUWXMHMR� ]DQM� � L]NXãQMH�� NMHU� MHXPHWQLãND�GHMDYQRVW�DOL�GHOR�Y�HQL�XPHWQLãNL�]YUVWL�WHPD�DOL�LQVSLUDFLMD�]D�GHMDYQRVW�Y�GUXJL�XPHWQLãNL]YUVWL�� QSU�� � VOLNDQMH� SR� SRVOXãDQMX� JODVEH�� REOLNRYDQMH� GUåH� þORYHãNHJD� WHOHVD� Y� JOLQL� LQ� QMHQRSRVQHPDQMH�Y�SOHVQHP�JLEX�DOL�REUDWQR�
8PHWQLãNH� GHMDYQRVWL� VR� WXGL� SRPHPEHQ� LQ� VSRGEXGHQ� GHO� XþHQMD� QD� GUXJLK� SRGURþMLK� 2GUDVOL� YRNYLUX� XPHWQLãNLK� GHMDYQRVWL� SRYH]XMH� YVHELQH� V� SRGURþLM� QDUDYH�� GUXåEH�� PDWHPDWLNH�� MH]LND� LQJLEDOQLK�GHMDYQRVWL�
����'58ä%$
ýORYHN� MH� GHO� GUXåEHQHJD� RNROMD�� Y� NDWHUHP� UDVWH�� åLYL� LQ� GHOXMH�� 'D� EL� ODKNR� RWURFL� VRGHORYDOL� ]RNROMHP��YSOLYDOL�QDQM�LQ�JD�SR]QHMH�DNWLYQR�VSUHPLQMDOL��PRUDMR�SRVWRSRPD�VSR]QDWL�EOLåQMH�GUXåEHQRRNROMH� �YVDNGDQMH� åLYOMHQMH� OMXGL�� GUXåLQVNR�åLYOMHQMH�� GHORYQD� RNROMD� LQ� SRNOLFH�� NXOWXUQR� åLYOMHQMH�MDYQR�åLYOMHQMH�LWQ���LQ�KNUDWL�GRELYDWL�YSRJOHG�Y�ãLUãR�GUXåER��2WURFL�VSR]QDMR�VYRM�GRPDþL�NUDM�LQ�VHVH]QDQLMR� V� WHP�� NDNR� VR� OMXGMH� WRG� åLYHOL� Y� SUHMãQMLK� þDVLK�� KNUDWL� SD� VH� SRVWRSRPD� VH]QDQMDMR� ]]JRGRYLQVNLPL�VSUHPHPEDPL�Y�ãLUãL�GUXåEL�LQ�VYHWX�
9NOMXþHYDQMH�Y�ãLUãH�RNROMH�SRPHQL�WXGL�YNOMXþHYDQMH�Y�NXOWXUR��Y�NDWHUL�åLYLPR��3ROHJ�YNOMXþHYDQMD�YODVWQR� NXOWXUR� LQ� QDFLRQDOQR� WUDGLFLMR� MH� SRWUHEQR� åH� ]JRGQMH� VH]QDQMDQMH� ]� GUXJLPL� NXOWXUDPL� LQFLYLOL]DFLMDPL� �åLYOMHQMVNLPL� QDYDGDPL�� WUDGLFLMDPL�� SUD]QRYDQML� LWQ���� NL� QXGL� RVQRYR� ]D� Y]JDMDQMHPHGVHERMQH�VWUSQRVWL�LQ�VSRãWRYDQMD�GUXJDþQRVWL�
3ROHJ� WHJD�REVWDMD� NXOWXUD�� NL� VH� UD]YLMD� WDNR�� GD� VH� RWURFL� XþLMR� RG� RWURN��7R� VR� LJUH�� SHVPL�� ULPH�ãDOMLYNH�� L]ãWHYDQNH��XJDQNH��EHVHGQH� LJUH��SUDYOMLFH� LWQ���NL� VR�SUHåLYHOH�NRW� VNXSQD�GHGLãþLQD� VNR]LJHQHUDFLMH�LQ�WYRULMR�SRPHPEQR�VHVWDYLQR�åLYOMHQMD��GHOD�LQ�GHMDYQRVWL�Y�YUWFX�=DUDGL�L]SRVWDYOMHQRVWL�NRPHUFLDOQLP�YSOLYRP�LQ�PRGQLP�WUHQGRP�MH�WUHED�VWDUHMãH�RWURNH�QDSHOMHYDWLK�NULWLþQHPX�YHGHQMX� LQ�DILUPDFLML�QMLKRYH�LQGLYLGXDOQRVWL� �V�VNXSQLP�SRJRYRURP�R� WUHQGLK�SUL�QSU�REODþHQMX��LJUDþDK��JODVEL��NXOWXUQLK�VWHUHRWLSLK�LWQ����=ODVWL�MH�SRPHPEQR�UD]YLMDQMH�NULWLþQH�GLVWDQFHGR�ãWHYLOQLK�UHNODP��V�NDWHULPL�VR�RWURFL�YVDNRGQHYQR�]DVLSDQL�
2WURFL� PRUDMR� Y� YUWFX� GRELWL� NRQNUHWQH� L]NXãQMH� XUHVQLþHYDQMD� WHPHOMQLK� þORYHNRYLK� SUDYLF� LQGHPRNUDWLþQLK� QDþHO�� XSRãWHYDQMD� RWURND�NRW� LQGLYLGXD� LQ� VSRãWRYDQMD� ]DVHEQRVWL��+NUDWL� SD�PRUDMRYVDNGDQMH� åLYOMHQMH�� GHOR� LQ� GHMDYQRVWL� Y� YUWFX� RPRJRþLWL� UD]YLMDQMH� REþXWND� YDUQRVWL� LQ� VRFLDOQHSULSDGQRVWL�� NL� WHPHOML� QD� LGHML� HQDNRVWL� LQ� QHGLVNULPLQLUDQRVWL� �JOHGH� QD� VSRO�� VRFLDOQR� LQ� NXOWXUQRSRUHNOR��YHURL]SRYHG��WHOHVQR�NRQVWLWXFLMR�LWQ����=DWR�PRUDMR�RWURFL�XVYRMLWL�RVQRYQD�SUDYLOD�YHGHQMD�LQ
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NRPXQLFLUDQMD��NL�L]KDMDMR�L]�SRMPRYDQMD�VYRERGH�SRVDPH]QLND�NRW�QHRPHMHYDQMD�VYRERGH�GUXJLK��LQLPHWL�YHOLNR�PRåQRVWL�]D�UD]YLMDQMH�NULWLþQHJD�GXKD��RVHEQLK�RGORþLWHY�LQ�DYWRQRPQH�SUHVRMH�
9� YUWFX� MH� WUHED� XVWYDULWL� GHPRNUDWLþQR� Y]GXãMH�� NL� VSRGEXMD� SR]LWLYQH� SURFHVH� Y� VNXSLQL� LQ� VHSRVWDYOMD�SR�UREX�QHJDWLYQLP��'HMDYQRVWL�VR�]DVWDYOMHQH�WDNR��GD�RWURNH�VSRGEXMDMR�N�VRGHORYDQMX��NLSD�QH�YRGL�Y� VNXSLQVNR�UXWLQR��SULVLOQR�SULODJDMDQMH� WHU�QHJLUDQMH� DYWRQRPQRVWL� LQGLYLGXD��2WURFL� VHPRUDMR� ]JRGDM� QDYDGLWL� QD� PRåQRVW� L]ELUH� �Y� ]YH]L� ]� YVDNGDQMLP� åLYOMHQMHP�� GHORP� LQ� YVHPLGHMDYQRVWPL� Y� YUWFX�� LQ� VRGHORYDQMD� SUL� QDþUWRYDQMX�� REOLNRYDQMX� LQ� VSUHMHPDQMX� RGORþLWHY� WHU� SULGHOLWYL�RGJRYRUQRVWL�]D�VNXSQR�VSUHMHWH�RGORþLWYH�
9VDNGDQMH� åLYOMHQMH� Y� YUWFX�� YVDNGDQMD� UXWLQD�� ULWXDOL�� GRJRGNL�� GQHYQL� UHG� LWQ�� PRUDMR� RWURNXRPRJRþDWL� REþXWHN� SULSDGQRVWL�� XVWYDUMDWL� SULMHWQR� Y]GXãMH� LQ� RPRJRþDWL� Y]SRVWDYOMDQMH� YH]L� PHGYUWFHP�LQ�GUXåLQVNLP�åLYOMHQMHP�
'UXåEHQD� YSUDãDQMD� QLVR� YUHGQRVWQR� QHYWUDOQD�� WHPYHþ� VH� WX� VUHþXMHPR� WXGL� ]� HWLþQLPL� GLOHPDPL�SRYH]DQLPL�]�GLVWULEXFLMR�PRþL��QDVSURWML��NULYLFDPL��NRQIOLNWL�Y�QDãL�GUXåEL�LQ�VYHWX�WHU�V�þORYHNRYLPRGQRVRP�GR�åLYOMHQMD�LQ�VPUWL��QDVLOMH��YRMQH��GHVWUXNWLYQRVW��UHYãþLQD�LWQ���
9UWHF�SRVNXãD�RWURNRP�VSRURþDWL��GD�VRåLWMH�PHG� OMXGPL�]DKWHYD�YVHVWUDQVNH�QDSRUH� LQ�GD� MH�YþDVLKWDNR�WHåNR��GD�VH�OMXGMH�RGORþLMR�]D�ORþHQH�SRWL�
������*OREDOQL�FLOML
x 'RåLYOMDQMH� YUWFD� NRW� RNROMD�� Y� NDWHUHP� VR� HQDNH� PRåQRVWL� ]D� YNOMXþHYDQMH� Y� GHMDYQRVWL� LQYVDNGDQMH� åLYOMHQMH� QH� JOHGH� QD� VSRO�� WHOHVQR� LQ� GXãHYQR� NRQVWLWXFLMR�� QDFLRQDOQR� SULSDGQRVW�NXOWXUQR�SRUHNOR��YHURL]SRYHG�LWQ��x VSR]QDYDQMH�VDPHJD�VHEH�LQ�GUXJLK�OMXGL�x REOLNRYDQMH�RVQRYQLK�åLYOMHQMVNLK�QDYDG�LQ�VSR]QDYDQMH�UD]OLN�PHG�åLYOMHQMVNLPL�QDYDGDPL�QDãH�LQGUXJLK�NXOWXU�WHU�PHG�UD]OLþQLPL�GUXåEHQLPL�VNXSLQDPL�x VSR]QDYDQMH� RåMHJD� LQ� ãLUãHJD�GUXåEHQHJD� LQ� NXOWXUQHJD� RNROMD� WHU� VSR]QDYDQMH� PHGNXOWXUQLK� LQGUXJLK�UD]OLN�x VSRGEXMDQMH�REþXWOMLYRVWL�]D�HWLþQR�GLPHQ]LMR�UD]OLþQRVWL�x REOLNRYDQMH� RVQRYH� ]D� GRMHPDQMH� ]JRGRYLQVNLK� VSUHPHPE�� VSR]QDYDQMH�� GD� VH� OMXGMH� LQ� RNROMH�GUXåED�LQ�NXOWXUD�Y�þDVX�VSUHPLQMDMR�x PRåQRVW�VH]QDQMDQMD�]�UD]QLPL�NXOWXUDPL�LQ�WUDGLFLMDPL�x VH]QDQMDQMH�]�YDUQLP�LQ�]GUDYLP�QDþLQRP�åLYOMHQMD�
������&LOML
q 2WURN�GRELYD�NRQNUHWQH�L]NXãQMH�R�GHPRNUDWLþQLK�QDþHOLK��QD�NDWHULK�WHPHOML�VRGREQD�GUXåED�q 2WURN� VSR]QDYD�� GD�PRUDMR� YVL� OMXGMH� Y� GRORþHQL� GUXåEL� SRPDJDWL� LQ� VRGHORYDWL�� GD� EL� ODKNR� WDGHORYDOD�WHU�RPRJRþLOD�SUHåLYHWMH��GREUR�SRþXWMH�LQ�XGREMH�q 2WURN� SULGRELYD� NRQNUHWQH� L]NXãQMH� ]D� VSUHMHPDQMH� GUXJDþQRVWL� �JOHGH� QD� VSRO�� QDFLRQDOQR� LQNXOWXUQR�SRUHNOR��YHURL]SRYHG��WHOHVQR�LQ�GXãHYQR�NRQVWLWXFLMR�LWQ���q 2WURN�LPD�PRåQRVW�]D�UDKOMDQMH�VWHUHRWLSRY��SRYH]DQLK�]�UD]OLNR�PHG�VSRORPD�q 2WURN�VSR]QDYD��GD�YVL��RGUDVOL�LQ�RWURFL��SULSDGDMR�GUXåEL�LQ�VR�SRPHPEQL�q 2WURN� LPD�PRåQRVW� UD]YLMDWL� VSRVREQRVWL� LQ� QDþLQH� ]D� Y]SRVWDYOMDQMH�� Y]GUåHYDQMH� LQ� XåLYDQMH� YSULMDWHOMVNLK� RGQRVLK� ]� HQLP� DOL� YHþ� RWURNL� �NDU� YNOMXþXMH� UHãHYDQMH� SUREOHPRY�� SRJDMDQMH� LQGRJRYDUMDQMH�� UD]XPHYDQMH� LQ� VSUHMHPDQMH� VWDOLãþ�� YHGHQMD� LQ� REþXWLM� GUXJLK�� PHQMDYDQMH� YORJ�YOMXGQRVW�Y�PHGVHERMQHP�NRPXQLFLUDQMX�LWQ���
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q 2WURN� VH� VH]QDQMD� V� SUDYLOL� Y� VNXSLQL� LQ� YUWFX� LQ� MLK� VRREOLNXMH� QD� RVQRYL� UD]XPHYDQMD� UD]ORJRY]DQMH� WHU� V� SRVOHGLFDPL� RE� SUHNUãLWYL� VSUHMHWLK� SUDYLO� VSUHMHPOMLYHJD� YHGHQMD�� XWHPHOMHQHJD� YQHRPHMHYDQMX�SUDYLF�GUXJLK�q 2WURN�VSR]QDYD�UD]OLþQRVW�Y�QDMUD]OLþQHMãLK�NRQWHNVWLK�LQ�GREL�NRQNUHWQH�L]NXãQMH�R�GRMHPDQMX�LVWHVWYDUL��GRJRGND��SRMDYD�LWQ��L]�UD]OLþQLK�SHUVSHNWLY�WHU�RE�LVNDQMX�UD]OLþQLK�UHãLWHY�LQ�RGJRYRURY�q 2WURN� LPD� PRåQRVW� NULWLþQHJD� YUHGQRWHQMD� NRPHUFLDOQLK� YSOLYRY�� PRGQLK� WUHQGRY� LWQ�� LQ� VHVH]QDQMD�]�PRåQRVWPL�NULWLþQHJD�YHGHQMD�q 2WURN� LPD� PRåQRVW� VSR]QDYDQMD� LQ� GRMHPDQMD� WHOHVQLK� SRGREQRVWL� LQ� UD]OLN� PHG� OMXGPL� LQHQDNRYUHGQRVW�YVHK�q 2WURN� VSR]QDYD�� NDNR� MH� ]JUDMHQD� GUXåED�� LQ� VH� VH]QDQMD� ]� UD]OLþQLPL� IXQNFLMDPL� EOLåQMHJDGUXåEHQHJD�RNROMD��V�SRNOLFL��GHORYQLPL��NXOWXUQLPL�RNROML�LWQ���VSR]QDYD�UD]QH�LQ�UD]OLþQH�SUD]QLNHLQ�RELþDMH�q 2WURN�VH�SRVWRSRPD�VH]QDQMD�V�ãLUãR�GUXåER�LQ�NXOWXUR�q 2WURN�VSR]QDYD�UD]OLþQH�REOLNH�GUXåLQH�LQ�GUXåLQVNLK�VNXSQRVWL�q 2WURN�UD]YLMD�LQWHUHV�LQ�]DGRYROMVWYR�RE�RGNULYDQMX�ãLUãHJD�VYHWD�]XQDM�GRPDþHJD�RNROMD�q 2WURN� VSR]QDYD� ]QDþLOQRVWL� RNROMD�� NL� VR� SRPHPEQH� ]D� ORNDOQR� VNXSQRVW�� QSU�� UHND� DOL� JRUD� YEOLåLQL��SRNUDMLQVNL�PX]HM��DUKHRORãNH�L]NRSDQLQH��SR]QHMH�SD�WXGL�]QDþLOQRVWL�ãLUãHJD�RNROMD�q 2WURN� GRMHPD� WUDMDQMH� þDVD� LQ� SULGRELYDMR� L]NXãQMH� R� KLWURVWL� VSUHPLQMDQMD� LQ� ]JRGRYLQVNLKVSUHPHPEDK�q 2WURN� VH�VH]QDQMD� ]� UD]OLþQLPL�QDþLQL�NRPXQLFLUDQMD� LQ�SUHQRVD� LQIRUPDFLM� �SRãWD�� WHOHIRQ�� UDGLR�WHOHYL]LMD�LWQ���WHU�NRPXQLFLUDQMD�V�SRPRþMR�UDþXQDOQLND�q 2WURN� REOLNXMH� GREUH�� D� QH� WRJH� SUHKUDQMHYDOQH� QDYDGH� WHU� UD]YLMD� GUXåDEQRVW�� SRYH]DQR� VSUHKUDQMHYDQMHP�q 2WURN�VH�VH]QDQMD�]�YDUQLP�YHGHQMHP�LQ�VH�QDXþL�åLYHWL�LQ�UDYQDWL�YDUQR�Y�UD]OLþQLK�RNROMLK��GRPD�Y� SURPHWX�� Y� YUWFX�� Y� SURVWHP� þDVX�� SUL� LJUL�� ãSRUWX�� RELVNLK� Y� JDOHULMDK�� GUXåDEQLK� VUHþDQMLK�]DEDYDK�LWQ�
������3ULPHUL�GHMDYQRVWL�RG����GR����OHWD
2WURNx Y� YVDNGDQMLK� GHMDYQRVWLK� REOLNXMH� ]DYHGDQMH� VDPHJD� VHEH�� ODVWQH� LGHQWLWHWH� LQ� VDPRVSRãWRYDQMD�VRGHOXMH� Y� GHMDYQRVWLK�� RE� NDWHULK� VH� ODKNR� ]DYHGD� VHEH� �SRLPHQXMH� GHOH� WHOHVD�� VH� RJOHGXMH� YRJOHGDOX��SRVOXãD� VYRM�SRVQHWL�JODV�� VH�RG]LYD�QD�VYRMH� LPH�LQ�VSR]QDYD� LPHQD�GUXJLK�Y� VNXSLQL�L]UDåD�LQ�SUHSR]QDYD�VYRMD�þXVWYD�LWQ���
x VRGHOXMH�Y�NUDMãLK�VNXSLQVNLK�GHMDYQRVWLK��QSU��SHWMH�]QDQH�SHVPLFH��SRVOXãDQMH�]JRGELFH�� UDMDOQHLQ�JLEDOQH�LJUH�LWQ��
x VSR]QDYD�LJUDOQLFH��YUWHF��EOLåQMH�RNROLFH�LQ�SULGRELYD�UD]OLþQH�L]NXãQMH�R�VYHWX�
x RSD]XMH��NDNR�RGUDVOL�Y�YUWFX�RSUDYOMDMR�UD]OLþQD�RSUDYLOD�LQ�MLK�SUL�WHP�SRVQHPD �
x VSR]QDYD�UD]OLþQH�REMHNWH�Y�EOLåLQL�YUWFD��NRW�VR�WUJRYLQH��NQMLåQLFH��JDOHULMH��NPHWLMH�LWQ��
x VRGHOXMH�Y�SRJRYRULK�R�WHP��NDM�MH�ELOR��LQ�R�WHP��NDM�ER�
x VH�SRJRYDUMD�VH�]�RGUDVOLPL�R�GUXåLQVNLK�þODQLK�LQ�GRJRGNLK�GRPD��þH�WR�åHOL�R]LURPD�VDP�YSHOMHSRJRYRU�
x VH�VH]QDQMD�]�UD]OLþQLPL�åLYOMHQMVNLPL�QDYDGDPL�LQ�REOLNDPL�GUXåLQVNHJD�LQ�GUXåEHQHJD�åLYOMHQMD�YUD]OLþQLK�NXOWXUDK�LQ�GUXåEHQLK�VNXSLQDK�



��

x VSR]QDYD�VWYDUL�LQ�VH�SRJRYDUMD�R�SUHGPHWLK��NL�SULSDGDMR�QMHPX�DOL�GUXJLP��LJUDþH��REODþLOD��NQMLJHLWQ���
x VH� LJUD� ]� PODMãLPL� LQ� VWDUHMãLPL� RWURNL� LQ�� NMHU� MH� WR� PRJRþH�� ]� RWURNL� V� SRVHEQLPL� SRWUHEDPL�UD]OLþQHJD�QDFLRQDOQHJD�SRUHNOD�LWQ��
x SULGRELYD�NRQNUHWQH�L]NXãQMH�]�PHQMDYDQMHP�YORJ��SRYH]DQLK�]�UD]OLNR�PHG�VSRORPD��PHQMDYDQMHYORJ� Y� VSROQR� VSHFLILþQLK� LJUDK� LQ� GHMDYQRVWLK�� NL� YNOMXþXMHMR� GRPDþH� GHOR�� QHJRYDQMH� RWURN�UD]OLþQH�SRNOLFH�LWQ���
x LPD�PRåQRVW�VH]QDQMDWL�VH�]�UD]OLNDPL�PHG�OMXGPL�
������3ULPHUL�GHMDYQRVWL�RG����GR����OHWD
2WURNx VSR]QDYD� GRPDþL� NUDM� LQ� VH� VH]QDQMDQMD� V� WHP�� NDNR� VR� OMXGMH� WRG� åLYHOL� LQ� GHORYDOL� Y� SUHMãQMLKþDVLK�
x V�SRPRþMR�]JRGE��RELVNRYDOFHY��L]OHWRY��NQMLJ�LWQ��VSR]QDYD�SRPHPEQH�GHOH�ORNDOQH�VNXSQRVWL�
x JRYRUL�R�GRPX��GUXåLQL�LQ�VYRMLK�GRåLYHWMLK��þH�WR�åHOL�R]LURPD�VDP�]DþQH�SRJRYRU�R�WHP�
x LPD�PRåQRVW�VSR]QDYDWL�UD]OLþQH�REOLNH�GUXåLQVNLK�VNXSQRVWL�
x VH� VH]QDQL� V�NQMLåQLFR��JOHGDOLãþHP��RSHUR�� JDOHULMR��PX]HMHP��FHUNYLMR�� NPHWLMVWYRP�� åLYLQRUHMR�SURL]YRGQMR�� WUJRYLQR�� ãROR�� EROQLFR�� SRãWR�� JDVLOFL�� SROLFLMR�� YRGRYRGRP�� NRPXQLNDFLMDPL�NRPXQDOR�LWQ��
x VH�VH]QDQMD�]�UD]OLþQLPL�SRNOLFL�LQ�GUXåEHQLPL�IXQNFLMDPL�
x VRGHOXMH�SUL�REOLNRYDQMX�LQ�VSUHMHPDQMX�RGORþLWHY�LQ�RGJRYRUQRVWL�]D�VNXSQR�VSUHMHWH�RGORþLWYH�
x VSR]QDYD�VNXSLQVNH�LJUH��NL�WHPHOMLMR�QD�GRORþHQLK�SUDYLOLK�
x LPD�PRåQRVW�UD]XPHYDWL�SUDYLOD�LQ�VRFLDOQH�NRQYHQFLMH��QSU��NGR�MH�QD�YUVWL��NDNR�GHOLPR�]�GUXJLPLLWQ���
x VRGHOXMH�SUL�REOLNRYDQMX�SUDYLO�]D�QRYH�VNXSQH�LJUH�
x LPD�PRåQRVW� SULGRELYDWL� YVH� EROM� NRPSOHNVQH� VRFLDOQH� YHãþLQH� �Y]SRVWDYOMDQMH� VWLND� ]� GUXJLPL�XSRãWHYDQMH� QMLKRYLK� SRWUHE�� SUHSULþDQM�� YHGQRVWL�� UD]XPHYDQMH� þXVWHY� GUXJLK� Y� UD]OLþQLKNRQWHNVWLK�LWQ���
x LPD�PRåQRVW�SULGRELYDWL�VDPRVSRãWRYDQMH�LQ�VDPR]DYHVW�JOHGH�VYRMHJD�WHOHVD�
x LPD� PRåQRVW� SULGRELYDWL� NRQNUHWQH� L]NXãHQMH� ]� PHQMDYDQMHP� YORJ�� SRYH]DQLK� ]� UD]OLNR� PHGVSRORPD��PHQMDYDQMH�YORJ�Y�VSROQR�VSHFLILþQLK�LJUDK�LQ�GHMDYQRVWLK��NL�YNOMXþXMHMR�GRPDþH�GHOR�QHJRYDQMH�RWURN��UD]OLþQH�SRNOLFH�LWQ���
x LPD�PRåQRVW�VRGHORYDWL�Y�SRJRYRULK�R�SROLWLþQLK�LQ�HWLþQLK�YSUDãDQMLK��NULYLFH�LQ�NRQIOLNWL�Y�QDãLGUXåEL� LQ� VYHWX� �� YRMQD�� QDVLOMH�� ODNRWD� Y� VYHWX�� HNRQRPLMD�� UD]GHOLWHY�PRþL�� OMXGMH� ]� GUXåEHQHJDURED�LWQ����NL�VH�RGYLMDMR�Y�VRGHORYDQMX�R]LURPD�]�YHGQRVWMR�VWDUãHY
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x LPD� PRåQRVW� VRGHORYDWL� Y� SRJRYRULK� R� YSUDãDQMLK� ODVWQHJD� REVWRMD�� URMVWYD�� VPUWL�� åLYOMHQMVNLKFLNOLK�LWQ��
x LPD�PRåQRVW�VRGHORYDWL�Y�SRJRYRULK�R�SUHGVRGNLK��VWHUHRWLSLK��PRGQLK�WUHQGLK��UHNODPDK�LWQ��
x VH�YåLYOMD�Y�SRORåDM�GUXJLK�OMXGL�QD�RVQRYL�VWLNRY�]�YUVWQLNL��NL� L]KDMDMR� L]�GUXJLK�NUDMHY��GHåHO�� VSRPRþMR�NQMLJ��WHOHYL]LMH�LWQ��
x VH�VH]QDQMD�]�UD]OLþQLPL�JHRJUDIVNLPL�LQ�NXOWXUQLPL�RNROML�
x VH�VH]QDQMD�]�UD]OLþQLPL�]JRGRYLQVNLPL�REGREML�
x LPD�PRåQRVW�REXMDWL�GRORþHQH�GRJRGNH�LQ�VH�VSRPLQMDWL��QDþUWRYDWL�LQ�SUHGYLGHYDWL�SULKRGQRVW�
x LPD� PRåQRVW� SUHGYLGHYDWL� UD]OLþQH� PRåQH� UD]SOHWH� GRORþHQHJD� GRJRGND� RE� VSUHPHQMHQHPNRQWHNVWX�
x VRGHOXMH�SUL�QDþUWRYDQMX� LQ�SULSUDYL�UD]QLK� LQ�UD]OLþQLK�SUD]QRYDQM �RE�XSRãWHYDQMX�PHGNXOWXUQLKUD]OLN��
x SULGRELYD� YHãþLQH�� SRYH]DQH� V� WHOHVQR� QHJR�� YDUQRVWMR� �XNUHSDQMH� RE� QHYDUQRVWLK�� QH]JRGDK� LQQHVUHþDK��� SURPHWQR� YDUQRVWMR� �SUHþNDQMH� FHVWH�� SUHSR]QDYDQMH� QHYDUQLK� VLWDXFLM� Y� SURPHWX�XSRãWHYDQMH�SURPHWQLK�SUHGSLVRY��L]RJLEDQMH�SURPHWQLP�QH]JRGDP�LWQ����QDMSRJRVWHMãLPL�RWURãNLPLEROH]QLPL�LWQ�
������9ORJD�RGUDVOLK
9�YUWFX�MH�RWURNRP�WUHED�RPRJRþLWL��GD�VSR]QDYDMR�VYRMH�RPHMLWYH�LQ�PHMH�VSUHMHPOMLYHJD�YHGHQMD��NLVR� XWHPHOMHQH� Y� QDþHOX� QHRPHMHYDQMD� GUXJLK�� WHU� GD� GRåLYOMDMR� YUWHF� NRW� RNROMH�� Y� NDWHUHP� VHSRWUMXMHMR�NRW�SRVDPH]QLNL�LQ�LPDMR�PRåQRVW�UD]YLMDWL�REþXWHN�]D�VRGHORYDQMH��9]JRMLWHOM��SRPRþQLNY]JRMLWHOMD� LQ� GUXJL� RGUDVOL�� NL� VRGHOXMHMR� SUL� Y]JRMQHP� SURFHVX� Y� YUWFX�� RPRJRþLMR� WXGL�� GD� RWURFLNULWLþQR�VSUHMHPDMR�SUDYLOD� LQ�VH�XGHOHåXMHMR�Y�QMLKRYHP�VSUHPLQMDQMX� WHU�VRGHOXMHMR�SUL�XVWYDUMDQMXNXOWXUH� VRELYDQMD� Y� UD]OLNDK� LQ� GUXJDþQRVWL�� 7R� MH� SRYH]DQR� ]� UD]YLMDQMHP� NULWLþQHJD� SULVWRSD� GRYHGQRVWL� QDVSORK� LQ� RVQRY� ]D� VRRþDQMH� ]� LGHRORãNLPL� LQ� GUXJLPL� SULWLVNL�� NRPHUFLDOQLPL� YSOLYL�PRGQLPL�WUHQGL�LWQ�
3RVNUEHWL�MH�SRWUHEQR��GD�RWURFL�GRåLYOMDMR�YUWHF�NRW�RNROMH��Y�NDWHUHP�VR�PRåQRVWL�]D�YNOMXþHYDQMH�YGHMDYQRVWL�LQ�YVDNGDQMH�åLYOMHQMH�HQDNH�QH�JOHGH�QD�VSRO��WHOHVQR�LQ�GXãHYQR�NRQVWLWXFLMR��QDFLRQDOQRSULSDGQRVW�� NXOWXUQR� SRUHNOR�� YHURL]SRYHG�� LWQ��� LQ� SUDY� WDNR� WXGL� NRW� RNROMH�� Y� NDWHUHP� ODKNRREOLNXMHMR�YDUQR�VSROQR�LGHQWLWHWR�
2GUDVOL� VNUELMR� ]D� SRYH]DQRVW� YUWFD� LQ� RWURNRYH�GUXåLQH�� XUHMDMR� SUHWRN� LQIRUPDFLM�PHG�RWURNRP� LQGUXåLQR� LQ�Y� ]JRGQMHP�REGREMX� VSRGEXMDMR�SULVRWQRVW� GUXåLQVNLK� þODQRY�Y� VNXSLQL�� 3R]QDMR� NXOWXURRWURN�Y�VYRML�VNXSLQL�LQ�VSRãWXMHMR�XVPHUMHQRVW�GUXåLQH��=DSRPQLMR�VL�SRPHPEQH�VWYDUL�R�RWURFLK��QSU�LPHQD�GUXåLQVNLK�þODQRY�
2UJDQL]LUDMR�VWDOQH�GHMDYQRVWL��]D�NDWHUH�RWURFL�YHGR�YQDSUHM��QSU��KUDQMHQMH��SULOMXEOMHQH�LJUH��JODVEDLWQ�� ,]YDMDQMH� UXWLQH� PRUD� ELWL� SULMHWQR� LQ� PRUD� QXGLWL� PRåQRVW� ]D� GUXåDEQRVW�� Y]SRVWDYOMDQMHSULMDWHOMVWYD�� ]D� LQGLYLGXDOQH� LQWHUDNFLMH� LQ� SR]RUQRVWL�� 3UHKRGH�PHG� GHMDYQRVWPL� L]NRULVWLMR� WXGL� ]DVWLN� V� NQMLJDPL� LQ� SLVQR� NXOWXUR� NRW� SRPHPEQR� VHVWDYLQR� GHPRNUDWL]DFLMH� GUXåEH� LQ� RPRJRþDQMDDYWRQRPLMH� LQGLYLGXD��6SRGEXMDMR� UD]YRM�RWURNRYLK�YHãþLQ�SUL� VNUEL� ]DVH� LQ�GREUR�PQHQMH� R� VDPHP
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VHEL�WHU�VDPRVSRãWRYDQMH��3RWUHEQR�VH�MH�]DYHGDWL�LQ�VSUHMHWL��GD�VR�RWURFL�QDYH]DQL�QD�GRORþHQH�RVHEHLQ�LPDMR�VYRMH�QDMOMXEãH�LJUDþH�LQ�SUHGPHWH�
2WURNRP�GDMHMR�RGJRYRUQRVWL�QD�XVWUH]QL�UDYQL�
6H]QDQMDMR� RWURNH� V� VHNVL]PRP� LQ� UDVL]PRP� R]LURPD� QDFLRQDOL]PRP� WHU� QH� GRSXãþDMR� SULSRPE�QDJRYDUMDQMD�LQ�GHMDQM��NL�OMXGL�VWHUHRWLSL]LUDMR��5D]OLNH�PHG�OMXGPL�VSUHMHPDMR�EUH]�SUHWLUDYDQMD�LQ�VHSUL�RSD]RYDQMX�SRVDPH]QHJD�RWURND�L]RJLEDMR�SULPHUMDYDP��,]RJLEDMR�VH�VHNVLVWLþQL�UDEL�MH]LND�
9� YUWFX� MH� WUHED� MDVQR� UD]PHMLWL�� NDM� MH� VNXSQR� LQ� NDM� MH� RG� YVDNHJD� SRVDPH]QLND�� 3URVWRU� QDM� ERRUJDQL]LUDQ� WDNR�� GD� QXGL� PRåQRVW� VRGHORYDQMD� LQ� KNUDWL� PRåQRVW� XPLND� SRVDPH]QHJD� RWURND� Y]DVHEQRVW�� 2NROMH� Y� YUWFX� YNOMXþXMH� RVHEQH� IRWRJUDILMH�� LPHQD� SRVDPH]QLNRY�� SULOMXEOMHQR� JODVER�XPHWQLãND�GHOD�LWQ�
.RWLþNL�Y�LJUDOQLFDK�VR�XVWUH]QR�RSUHPOMHQL�]D�GUXåDEQR�åLYOMHQMH��VRFLDOQH�LJUH��VLPEROQR�LJUR�LWQ��9LJUDOQLFDK� VR� YHGQR� QD� UD]SRODJR� NQMLJH�� SHULRGLND�� VOLNH�� GRMHQþNL� REHK� VSRORY� LQ� UD]QLK� UDV�SUHGPHWL��SRYH]DQL�]�YVDNGDQMR� UXWLQR�LWQ��.QMLåQL�NRWLþNL�VR�RSUHPOMHQL� WXGL�V�NQMLJDPL�� V�SRPRþMRNDWHULK� VH� MH�PRJRþH� VH]QDQMDWL� ]� UD]OLNDPL�PHG� OMXGPL��PHGNXOWXUQLPL� UD]OLNDPL� LQ� ]JRGRYLQVNLPVSUHPLQMDQMHP�
'HMDYQRVWL� Y�YUWFX�YNOMXþXMHMR�SULORåQRVW� ]D�GUXåDEQRVW�� SURVODYOMDQMH�� SUD]QRYDQMH LWQ��9UWHF� VH� QHPRUH� L]ROLUDWL� RG� RNROMD�� RWURN� LQ� QMLKRYHJD� GRåLYOMDMVNHJD� VYHWD�� SUDY� WDNR� SD� QH� VPH� V� VYRMLPLGHMDYQRVWPL� SUHQDãDWL� Y� YUWFH� WLVWLK� UD]OLN�� NL� EL� LPHOH� ]D� SRVOHGLFR�� GD� VH� RWURFL� QH� EL� SRþXWLOLHQDNRSUDYQR�� 7RUHM� MH� SRWUHEQR� ]� ODVWQLPL� SRVHEHM� RUJDQL]LUDQLPL� GHMDYQRVWPL� REHOHåHYDOL� OH� WLVWHSUD]QLNH�� NL� VR� Y� QDþHOX� YVHP� VNXSQL� �GUåDYQL� SUD]QLNL��� 0QRåLþQH� WUDGLFLRQDOQH� YHUVNH� SUD]QLNH�ERåLþ��YHOLND�QRþ�LWQ���QDM�VH�Y�YUWFX�REHOHåL�OH�]�GHMDYQRVWPL��NL�VR�VSUHMHPOMLYH�]D�YVH�RWURNH�
����1$5$9$
1DUDYD� MH� SRVHEQR� SRGURþMH�� Y� RNYLUX� NDWHUHJD� UD]YLMDPR� RWURNRYH� VSRVREQRVWL� ]D� GHMDYQRYNOMXþHYDQMH�Y�REGDMDMRþH�IL]LþQR�LQ�GUXåEHQR�RNROMH�WHU�XVWYDUMDQMH�]GUDYHJD�LQ�YDUQHJD�åLYOMHQMVNHJDRNROMD� LQ�QDYDG��3RXGDUHN� MH�QD�SULGRELYDQMX� L]NXãHQM�]�åLYLPL�ELWML��QDUDYQLPL�SRMDYL� WHU�YHVHOMX� YUD]LVNRYDQMX� LQ�RGNULYDQMX��3RGURþMH� SRVWRSQR� UD]YLMD�QDUDYRVORYQH�SRMPH��QDUDYRVORYQR�PLãOMHQMH�VNOHSDQMH�� ]PRåQRVWL� ]D� XYLGHYDQMH� LQ� UHãHYDQMH� SUREOHPRY�� SRVWDYOMDQMH� KLSRWH]�� NODVLILFLUDQMD�LVNDQMD� LQ� SRY]HPDQMD� ELVWYD� LQ� SRPHQD� WHU� REOLNRYDQMD� NRQFHSWRY��7L� SURFHVL� SUL� RWURNX� SRWHNDMRQH]DYHGQR��YHQGDU�VR�KNUDWL�RVQRYQH�]QDQVWYHQH�PHWRGH�Y�QDUDYRVORYMX�2WURN�VSR]QDYD�åLYDOL��UDVWOLQH��SUHGPHWH�LQ�SRMDYH�RNROL�VHEH��6SR]QDYD�LQ�VSRãWXMH�åLYD�ELWMD��XåLYD�]QMLPL�WHU�VH�]DQLPD�]D�QMLKRYH�åLYOMHQMVNH�SRJRMH��6SR]QDYD�QDUDYQR�RNROMH� LQ�VH�XVPHUMD�Y�DNWLYQRGHORYDQMH�]D�QMHJRYR�RKUDQLWHY��5D]YLMD�VSRVREQRVWL�GRMHPDQMD�LQ�SRYH]RYDQMD�GRJRGNRY�Y�SURVWRUXLQ�þDVX��6SR]QDYD�REVHJ�� UD]QROLNRVW� LQ� OHSRWR�QDUDYH� WDNR��GD� MH� VWLN� ]�QMR�RELþDMHQ�GHO�QMHJRYHJDåLYOMHQMD��3RGRER�RNROMD�YNOMXþXMH�Y�YVDNGDQMH�åLYOMHQMH�LQ�VNUEL�]D�VWYDUL�Y�VYRMHP�RNROMX��,PD�UDG�WHUQHJXMH�UDVWOLQH�LQ�åLYDOL�Y�VYRMHP�RNROMX��VH�YHVHOL�VUHþDQMD�]�QMLPL�WHU�MH�GR�QMLK�RE]LUHQ�2WURN�Y�YUWFX�LQ�L]YHQ�QMHJD�DNWLYQR�UD]LVNXMH�SRMDYH��NL�JD�]DQLPDMR��7R�UD]LVNRYDQMH� MH�]DEDYQR�LQUD]EXUOMLYR�WHU�RGSLUD�YUDWD�GR�YHGQR�QRYLK�]DQLPLYLK�SUREOHPRY��6QRYL�LQ�WHOHVD�L]SRVWDYL�PHãDQMX�VHJUHYDQMX�� RKODMDQMX�� UH]DQMX�� YODåHQMX�� UD]WDSOMDQMX�� XSRJLEDQMX�� RVYHWOMHYDQMX� LSG��� GD� VSR]QDYD�NDNR� VH� VSUHPLQMDMR�� 6SR]QDYD� VSUHPHPEH� Y� QDUDYL� LQ� åLYOMHQMX� OMXGL� JOHGH� QD� OHWQH� þDVH�� 2ERSD]RYDQMX�SRMDYRY�RNROL� VHEH�� UD]PLãOMDQMX�R�QMLK� LQ� URNRYDQMX� ]� åLYLPL�ELWML�� SUHGPHWL� LQ� VQRYPLUD]YLMD� þXW� ]D� QDUDYR� WHU� VSR]QDYD� ODVWQRVWL� VQRYL� LQ� WHOHV�� 0HG� LJUR� RGNULYD� QDPHPEQRVW� LQXSRUDEQRVW�VWYDUL�WHU�VSR]QDYD��NDNR�GHOXMHMR��2VUHGRWRþL�VH�QD�JLEDQMH�VWYDUL�LQ�RSD]RYDQMH��NGDM� LQNDNR�VH�WH�JLEOMHMR�DOL�QH�JLEOMHMR��1D�QDMSUHSURVWHMãHP�QLYRMX�ODKNR�RWURN�GRMDPH�HQHUJLMR�NRW�QHNDM�NDU� SRWUHEXMHPR�� GD� VWYDUL� JUHGR�� WHþHMR�� VH� ]JRGLMR�� VH� VSUHPLQMDMR�� 3UL� QDUDYRVORYQLK� GHMDYQRVWLK
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RWURN� WXGL� VSR]QDYD�� GD� YVHJD� QL�PRJRþH� UD]XPHWL� LQ� GD� QD� YVD� YSUDãDQMD� QH�PRUH� QDMWL� RGJRYRUD�RPHMHQRVW�þORYHãNHJD�VSR]QDQMD��2WURN� RGNULYD� LQ� VSR]QDYD� VYRMH� WHOR�� QMHJRYH� ODVWQRVWL� LQ� IXQNFLMH� GHORY� WHOHVD� WHU� XVYDMD� QDþLQHUDYQDQMD��NL�RKUDQMDMR�GREUR�SRþXWMH�
������*OREDOQL�FLOML
x 'RåLYOMDQMH� LQ� VSR]QDYDQMH� åLYH� LQ� QHåLYH� QDUDYH� Y� QMHQL� UD]QROLNRVWL�� SRYH]DQRVWL�� VWDOQHPVSUHPLQMDQMX�LQ�HVWHWVNLK�UD]VHåQRVWLK�x UD]YLMDQMH�QDNORQMHQHJD��VSRãWOMLYHJD�LQ�RGJRYRUQHJD�RGQRVD�GR�åLYH�LQ�QHåLYH�QDUDYH�x VSR]QDYDQMH�VYRMHJD�WHOHVD��åLYOMHQMVNHJD�FLNOD�WHU�]GUDYHJD�LQ�YDUQHJD�QDþLQD�åLYOMHQMD�x VSR]QDYDQMH�VQRYL��SURVWRUD��þDVD��]YRND�LQ�VYHWOREH�x VSR]QDYDQMH�WHKQLþQLK�SUHGPHWRY�LQ�UD]YLMDQMH�VSUHWQRVWL�QD�SRGURþMX�WHKQLNH�LQ�WHKQRORJLMH�x VSRGEXMDQMH�UD]OLþQLK�SULVWRSRY�N�VSR]QDYDQMX�QDUDYH�
������&LOML
q 2WURN�RGNULYD��VSR]QDYD�LQ�SULPHUMD�åLYR�LQ�QHåLYR�QDUDYR�q 2WURN�RGNULYD��VSR]QDYD�LQ�SULPHUMD�åLYD�ELWMD��QMLKRYD�RNROMD�LQ�VHEH�NRW�HQHJD�L]PHG�QMLK�q 2WURN�VSR]QDYD�VHEH��VYRMH�WHOR��QMHJRYH�GHOH�LQ�QMLKRYR�IXQNFLMR� WHU�VSR]QDYD�LQ�GRMHPD�WHOHVQHSRGREQRVWL�LQ�UD]OLNH�PHG�OMXGPL�WHU�HQDNRYUHGQRVW�YVHK�q 2WURN�VSR]QDYD��GD�VH�åLYD�ELWMD�PHG�VHERM�VSRUD]XPHYDMR�q 2WURN� VSR]QDYD�� NDM� SRWUHEXMH� VDP� LQ� GUXJD� åLYD� ELWMD� ]D� åLYOMHQMH� WHU� RKUDQMDQMH� LQ� NUHSLWHY]GUDYMD�q 2WURN�RGNULYD��GD�åLYD�ELWMD�L]�RNROMD�QHNDM�VSUHMHPDMR�LQ�Y�RNROMH�QHNDM�RGGDMDMR�q 2WURN�RGNULYD��VSR]QDYD�LQ�SULPHUMD� VSUHPHPEH�Y�åLYOMHQMX�SUL� VHEL��SUL�GUXJLK�åLYLK�ELWMLK� WHU�YQHåLYL�QDUDYL�q 2WURN�VSR]QD���GD�VH�åLYD�ELWMD�UD]PQRåXMHMR��åLYLMR�LQ�XPUHMR�q 2WURN�RGNULYD�LQ�VSR]QDYD��GD�VR�PHG�SRWRPFL�UD]OLNH��VR�SD�SRGREQL�VWDUãHP�LQ�PHG�VHERM�q 2WURN�VSR]QDYD��NDNR�RWURN�QDVWDQH�LQ�VH�UD]YLMD�Y�PDWHUL��VH�URGL�LQ�UDVWH�q 2WURN�RGNULYD�LQ�VSR]QDYD��GD�MH�åLYOMHQMH�åLYLK�ELWLM�RGYLVQR�RG�GUXJLK�ELWLM�LQ�RG�QHåLYH�QDUDYH�q 2WURN� SULGRELYD� L]NXãQMH�� NDNR� VDP� LQ� GUXJL� OMXGMH� YSOLYDMR� QD� QDUDYR� LQ� NDNR� ODKNR� GHMDYQRSULVSHYD�N�YDURYDQMX�LQ�RKUDQMDQMX�QDUDYQHJD�RNROMD�q 2WURN�VSR]QDYD��GD�LPDMR�åLYD�ELWMD��SUHGPHWL�LQ�VQRYL�Y�GRPLãOMLMVNHP�VYHWX�WXGL�ODVWQRVWL��NL�MLK�YQDUDYL�QLPDMR�q 2WURN�VSR]QDYD��GD�QD�QMHJRYR�]GUDYMH�YSOLYD�RNROMH�LQ�RQ�VDP�q 2WURN�VSR]QDYD��GD�PX�XåLYDQMH�UD]OLþQH�]GUDYH�KUDQH��WHOHVQH�YDMH�LQ�SRþLWHN�SRPDJDMR�RKUDQMDWL]GUDYMH�q 2WURN�VSR]QDYD�UD]OLþQR�SUHKUDQR�LQ�SULGRELYD�QDYDGH�]GUDYHJD�LQ�UD]QROLNHJD�SUHKUDQMHYDQMD�q 2WURN�VSR]QDYD��NDNR�VH�ODKNR�YDUXMH�SUHG�SRãNRGEDPL��EROH]QLPL�LQ�ãNRGOMLYLPL�VQRYPL�q 2WURN�SULGRELYD�QDYDGH�QHJH�WHOHVD�q 2WURN�RGNULYD�LQ�VSR]QDYD�SRMDYH�QD�QHEX�WHU�VSR]QDYD�YUHPHQVNH�SRMDYH�q 2WURN�VL�VWDURVWL�XVWUH]QR�REOLNXMH�SUHGVWDYR�R�SODQHWX�=HPOMD�q 2WURN�VSR]QDYD��GD�LPD�XUHMDQMH�SURVWRUD�LQ�OHJD�SUHGPHWRY�GRORþHQ�QDPHQ�q 2WURN�RGNULYD�UD]OLþQD�JLEDQMD�JOHGH�QD�WUDMDQMH�LQ�JOHGH�QD�KLWURVW�q 2WURN�UD]YLMD�SUHGVWDYR�R�WHP��NGDM�VH�MH�NDM�]JRGLOR�LQ�R�]DSRUHGMX�GRJRGNRY�q 2WURN�GRåLYOMD�þDV�NRW�WUDMDQMH�QHNH�GHMDYQRVWL�LQ�VSR]QDYD�PHUMHQMH�þDVD�
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q 2WURN�VSR]QDYD��NDM�JLEDQMH�SRY]URþL�LQ�NDM�JLEDQMH�Y]GUåXMH�q 2WURN�VSR]QDYD�JLEDQMH�WHOHV�SR�]UDNX�LQ�Y�YRGL�LQ�NRSQHP�q 2WURN�RGNULYD�LQ�VSR]QDYD�ODVWQRVWL�WHOHV��SUHGPHWRY��q 2WURN�RGNULYD�LQ�VSR]QDYD�ODVWQRVWL�YRGH�LQ�GUXJLK�WHNRþLQ��PLYNH�LQ�GUXJLK�VQRYL�WHU�]PHVL�LQ�MLKPHG�VHERM�SULPHUMD�q 2WURN�RGNULYD�LQ�VSR]QDYD��NDNR�VH�VQRYL�PHãDMR�LQ�NDNR�VH�SUL�WHP�VSUHPLQMDMR�ODVWQRVWL�q 2WURN� RGNULYD� LQ� VSR]QDYD� YRGR� Y� UD]OLþQLK� SRMDYQLK� REOLNDK� LQ� VSR]QDYD� L]KODSHYDQMH� WHNRþLQ�WDOMHQMH�VQHJD�LQ�OHGX�WHU�]PU]RYDQMH�YRGH�q 2WURN�UD]OLNXMH�SLMDþH�LQ�SLWQR�YRGR�RG�RVWDOLK�WHNRþLQ�q 2WURN�RGNULYD�ODVWQRVWL�]UDND�q 2WURN�RGNULYD�LQ�VSR]QDYD�ODVWQRVWL�]YRND��QMHJRYR�QDVWDMDQMH�LQ�SRWRYDQMH�q 2WURN�RGNULYD�LQ�VSR]QDYD�ODVWQRVWL�VYHWOREH��ãLUMHQMH��RGELMDQMH��VHQFH��EDUYH�LQ�L]YRU�VYHWOREH�q 2WURN�SUHSR]QDYD�LQ�XSRUDEOMD�WHKQLþQH�SUHGPHWH�LQ�SURFHVH��VSR]QDYD�QMLKRY�QDPHQ�LQ�SRPHQ�WHUY�LJUL�SRQD]DUMD�QMLKRYR�GHORYDQMH�q 2WURN�VH�XUL�Y�UD]OLþQLK�WHKQLþQLK�RSUDYLOLK�LQ�UD]YLMD�WHKQLþQR�XVWYDUMDOQRVW�q 2WURN�UD]YLMD�SUHGVWDYR�R�QDVWDMDQMX�RGSDGNRY�WHU�SRPHQX�LQ�PRåQRVWLK�SUHGHODYH�q 2WURN�VSR]QDYD�GHORYQL�SURFHV�LQ�UD]YLMD�SULPHUHQ�RGQRV�GR�GHOD�LQ�RUJDQL]DFLMVNH�VSRVREQRVWL�q 2WURN�VSR]QDYD�UD]OLþQH�QDþLQH�]ELUDQMD��VKUDQMHYDQMD�LQ�SUHQRVD�LQIRUPDFLM�
������3ULPHUL�GHMDYQRVWL�RG����GR����OHWD
2WURNx ELYD�Y�QDUDYL�LQ�MR�GRåLYOMD�Y�UD]OLþQLK�RNROMLK��GQHYQLK�LQ�OHWQLK�þDVLK��YUHPHQVNLK�UD]PHUDK�
x GRåLYOMD�QDUDYR�LQ�VH�SRJRYDUMD�R�VYRMLK�]D]QDYDK�
x ]D]QDYD� åLYD� ELWMD� ]� YVHPL� PRåQLPL� þXWLOL� �RE� XSRãWHYDQMX� YDUQRVWL� RWURND� LQ� åLYHJD� ELWMD�� LQVRGHOXMH� Y�SRJRYRULK� R� WHP��NDNãQD� VR�� NDNR� LQ� NMH� åLYLMR�� NDNR� VH� JLEOMHMR�� RJODãDMR�� NDNãQL� VRQMLKRYL�SRWRPFL��NDNR�VH�KUDQLMR�LSG��
x SRVQHPD�JODVRYH�LQ�JLEDQMH�åLYLK�ELWLM��SUHGPHWRY��LJUDþ��VWURMHY�LGU��
x VH� LJUD� ]� UD]OLþQLPL� SUHGPHWL� åLYDOVNHJD�� UDVWOLQVNHJD� LQ� QHåLYHJD� L]YRUD� �QSU�� XVQMH�� NDPHQþNL�ãNROMNH��OHV��WHU�]�UD]OLþQLPL�VQRYPL��QSU��PLYND��YRGD��LQ�SRMDYL��QSU��YHWHU��VYHWORED��VHQFD��
x SRVOXãD�]JRGEH�R�QDUDYL�
x VRGHOXMH�Y�SRJRYRUX�R�WHP��NDM�PX�SULMD�LQ�NDM�QH�WHU�NDM�ODKNR�VWRUL�]D�GREUR�SRþXWMH��SLMH��NR�MHåHMHQ��REOHþH�VH��NR�JD�]HEH�LSG���
x VH�QDYDMD�QD�QHJRYDQMH�VYRMHJD�WHOHVD��XPLYDQMH�URN��EULVDQMH�QRVD��þLãþHQMH�]RE�LWQ���
x SRVNXãD�UD]QRYUVWQR�KUDQR�LQ�VH�SRJRYDUMD�R�WHP�
x SUHOLYD�LQ�SUHVLSDYD�WHNRþLQH�LQ�VLSNH�VQRYL�Y�UD]OLþQH�SRVRGH�
x VH�LJUD�]�YRGR��Y�YRGR�PHþH�UD]OLþQH�SUHGPHWH��SUHGPHWH�VXãL���V�VQHJRP�LQ�OHGRP�
x VH�LJUD�]�POLQþNL�LQ�ODGMLFDPL�
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x VH� LJUD� V� SODVWLþQLPL�PDWHULDOL� �SODVWHOLQ�� JOLQD��� SUHREOLNXMH� WRJH� �åLFD�� SODVWHOLQ�� JOLQD� LSG��� LQHODVWLþQH�PDWHULDOH��QSU��HODVWLND��
x RSD]XMH�VSUHPHPEH�QD�QHEX�LQ�YUHPHQVNH�SRMDYH�
x VRGHOXMH�SUL�XUHMDQMX�SURVWRUD�
x VH�LJUD��JUDGL�LQ�UD]VWDYOMD��V�NRQVWUXNFLMVNLPL�]ELUNDPL��SUHGPHWL�
x VH�JLEOMH��JXJD��SOH]D��VNDþH��WHþH��VH�SOD]L��EUFD��VH�VSXãþD�SR�WRERJDQX�LWQ��
x SUHPLND�SUHGPHWH�V�NRWDOMHQMHP��YOHNR��SRWLVNDQMHP�LSG��
x VH�LJUD�]�LJUDþDPL��NL�LPDMR�ODVWHQ�SRJRQ�
x RSUDYOMD�]DSRUHGQH�GHMDYQRVWL�SUL�YVDNRGQHYQLK�UXWLQVNLK�RSUDYLOLK��QSU��VL�XPLMH�URNH�LQ�JUH�MHVW�VL�REOHþH�SLåDPR�LQ�JUH�VSDW��
x VH�LJUD�Y�SHVNRYQLNX��XSRUDEOMD�LJUDþH�]D�LJUR�]�PLYNR�
x VH�LJUD�V�SDSLUQDWLPL�OHWDOL��SLKD�PLOQH�PHKXUþNH��RSD]XMH�SWLFH��PHWXOMH��OHWDOD�LSG��
x VH�LJUD�V�SUHGPHWL��NL�SURL]YDMDMR�]YRN��QSU��SORþHYLQNH��ãNDWOH��HODVWLNH��
x VH�LJUD�]�]UFDOL��V�VHQFR�VYRMHJD�WHOHVD�
x VH�LJUD�V�WHKQLþQLPL�SUHGPHWL��XUD��]YRQHF�LGU���WHU�XSRUDEOMD�UD]OLþQD�RURGMD��NODGLYR��ORSDWD�LGU���
������3ULPHUL�GHMDYQRVWL�RG����GR����OHWD
2WURNx LãþH�� RSD]XMH�� SULPHUMD�� UD]LVNXMH�� VNUEL� LQ� QHJXMH� UDVWOLQH� LQ� åLYDOL� Y� RNROMLK�� NMHU� åLYLMR�� YJRMLOQLFDK��Y�åLYDOVNHP�YUWX�LGU��
x RELãþH�åLYDOVNL�YUW��SDUN��NPHWLMR��QMLYR��YUW��JR]G�LGU��
x RSD]XMH�åLYD�ELWMD�V�SRPRþMR�SRYHþHYDO��QSU��URþQD�OXSD��VWHUHR�PLNURVNRS��LQ�VH�SRJRYDUMD�R�WHP�NDM�EL�ODKNR�YLGHO�]�PRþQHMãR�OHþR�
x RSD]XMH� UDVWOLQH� LQ� åLYDOL� Y� JRMLOQLFDK�� VSUHPLQMD� SRJRMH� WHU� SUHGYLGHYD�� XJLED� LQ� QDSRYHGXMHSRVOHGLFH�
x LãþH�LQIRUPDFLMH�R�åLYLK�ELWMLK�Y�UD]OLþQLK�PHGLMLK��VOLNDQLFH��NQMLJH��ILOPL�LWQ���
x RSD]XMH�PODGLþH�UD]OLþQLK�åLYDOL�LQ�MLK�SULPHUMD�V�VWDUãL�LQ�PHG�VHERM�
x ]ELUD�PDWHULDOH��VQRYL�LQ�SUHGPHWH�WHU�MLK�SULPHUMD�LQ�UD]YUãþD��VHVWDYOMD�]ELUNH�LGU��
x RSD]XMH�VHEH�LQ�VH�SULPHUMD�]�YUVWQLNL�LQ�]�åLYDOPL�
x SRVOXãD�]JRGEH���SUDYOMLFH�LQ�GUXJH�]DSLVH�UD]OLþQLK�QDURGRY�LQ�NXOWXU�R�QDUDYL�
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x OLNRYQR� XSRGDEOMD� UDVWOLQH�� åLYDOL�� åLYDOL� LQ� QMLKRYH� PODGLþH� WHU� RSRQDãD� RJODãDQMH�� JLEDQMH�YHGHQMH�
x RSD]XMH� GRMHQþNH�� PODGLþH� åLYDOL�� VOLNH�� VOLNDQLFH�� ILOPH� LGU�� R� GRMHQþNLK�� PODGLþLK�� UD]YRMX� LQURMVWYX�RWURND�LQ�PODGLþHY�WHU�VRGHOXMH�Y�SRJRYRUX�R�VSRþHWMX��UD]YRMX��URMVWYX�LQ�QHJL�
x QHJXMH�VYRMH�WHOR�
x RE�GHMDYQRVWLK�SUHXþXMH� VYRMH� WHOR� LQ�QMHJRYR�GHORYDQMH� �QSU�� SUL�PDOLFL� SUHXþXMH�� NDNR�PX�RþL�QRV��QRJH�LQ�URNH�SRPDJDMR��GD�QDMGH�LQ�SULQHVH�KUDQR�Y�XVWD��
x GRåLYOMD� SRVDPH]QR� þXWLOR� �QSU�� SRVOXãD�� YRKD�� XJRWDYOMD� VPHU� YHWUD�� LQ� JD� VSR]QDYD� Y� IXQNFLMLFHOHJD�WHOHVD��QSU��þXWLOD�JD�SRVYDULMR�SUHG�QHYDUQRVWMR��PLãLFH�SD�PX�SRPDJDMR��GD�VH�QHYDUQRVWLXPDNQH��
x RSD]XMH��SRVOXãD��SULSRYHGXMH��SULND]XMH�LQ�SRVQHPD��NDU�GUXJL�SRþQHMR�
x VRGHOXMH�Y�SRJRYRUX�R�WHP��NDM�åH�]QD�DOL�]PRUH��NDNR�VH�MH�þHVD�QDXþLO�LWQ��
x RSD]XMH�� RSLVXMH� LQ� SRVQHPD� UD]OLþQD� JLEDQMD� OMXGL�� åLYDOL�� UDVWOLQ�� SUHGPHWRY� JOHGH� QD� QDþLQJLEDQMD��KLWURVW�JLEDQMD��]DþHWHN�LQ�NRQHF�JLEDQMD��VNDþH�QD�WUDPSROLQX��VH�JXJD�QD�JXJDOQLFL��SDGHV�VWROD��SODYD��GRORþD�VWDUW�LQ�FLOM�SUL�WHNX��SRVOXãD�KLWUR�LQ�SRþDVQR�JODVER�LGU���
x XJRWDYOMD��NDM� JLEDQMH�SRY]URþL� LQ�Y]GUåXMH� �DYWR�SRWUHEXMH� JRULYR�� DYWRPRELOþHN�SRJDQMD� Y]PHW�þORYHN�SRWUHEXMH�KUDQR��YRGQL�POLQþHN�SRJDQMD�YRGQL�WRN�LGU���
x VH�LJUD�]�PDJQHWL�
x RSD]XMH� VSUHPHPEH�Y�GDOMãHP�þDVRYQHP�REGREMX� �RSD]RYDQMH� VHEH��GUHYHVD�� SDUND�� UDVWL� UDVWOLQ�åLYDOVNLK�PODGLþHY��RWURN��
x SULPHUMD�WUDMDQMH��NDM�GROJR�WUDMD�LQ�NDM�KLWUR�PLQH��SULþDNRYDQMH�URMVWQHJD�GQH�LSG���LQ�XJRWDYOMD�WHUQDSRYHGXMH� ]DSRUHGMH� GRJRGNRY� �Y� YVDNGDQMLK� GHMDYQRVWLK�� XUHMDQMH� VOLN� QHNHJD� GRJRGND� YþDVRYQR�]DSRUHGMH��REQDYOMDQMH�]JRGEH��
x VH� LJUD� ]� XUDPL�� VSR]QDYD� UD]OLþQH� YUVWH� XU� �QSU�� YRGQH� LQ� SHãþHQH� XUH�� LQ� PHUL� þDV� NUDMãLKGHMDYQRVWL��QSU��Y�NROLNãQHP�þDVX�VL�]DYHåH�þHYOMH��
x RSD]XMH�QHER��SRMDYH�QD�QHEX��VRQFH��OXQD��]YH]GH��PDYULFD���RSLVXMH�LQ�VRGHOXMH�Y�SRJRYRULK��LãþHLQIRUPDFLMH�Y�UD]OLþQLK�YLULK�
x VRGHOXMH�SUL�REOLNRYDQMX� LQ�XUHMDQMX�SURVWRUD��QSU��XUHMDQMH� �KLãNH�SXQþN���ãRWRUD��NRWLþND���XUHMDLJUDþH��NQMLJH��]ELUNH�NDPHQþNRY��OLVWRY�LGU��
x VH�LJUD�V�NRQVWUXNFLMVNLPL�]ELUNDPL��UD]VWDYOMLYLPL�LJUDþDPL��UD]VWDYOMD�LQ�VHVWDYOMD��
x REOLNXMH�L]�WHVWD��SODVWHOLQD��JOLQH��SOHWH�NRãDULFH��SDSLUQDWH�NLWH��WNH��]ODJD�PR]DLN�LWQ��
x VSR]QDYD�UD]OLþQH�PDWHULDOH�LQ�MLK�SULPHUMD�PHG�VHERM��QSU��XVQMH��OHV��NDPHQ��NRYLQH��SODVWLND��
x RGNULYD��NDNR�VH�VSUHPLQMDMR�PDWHULDOL�LQ�QMLKRYH�ODVWQRVWL��QSU��NUXK��
x UD]LVNXMH� SRUHNOR� UD]OLþQLK� PDWHULDORY� R]LURPD� SUHGPHWRY�� NRW� VR� NRåXK�� XVQMH�� OHV�� NDPHQMH�NRYLQD��SODVWLND��NUXK��SOLãDVWL�PHGYHGHN�LSG��
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x VH�LJUD�]�HODVWLNR��]YLMD�åLFR�LSG��WHU�XJRWDYOMD�ODVWQRVWL���HODVWLþQRVW��SODVWLþQRVW��WUGRWR�LGU���
x VH�LJUD�V�WHKQLþQLPL�SUHGPHWL��QSU��]YRQHF��WHOHIRQ��
x XSRUDEOMD�UD]OLþQH�PDWHULDOH�LQ�RURGMD�
x VH� LJUD�]�YRGR�Y� UD]OLþQLK�SRMDYQLK�REOLNDK��GHå�� OXåH�� VQHJ�� OHG��SRWRN�� MH]HUR��PODND� LGU��� LQ� MRSULPHUMD�
x PHUL� WHNRþLQH� ]� QHVWDQGDUGQLPL� HQRWDPL� �NR]DUþNL�� åOLFH� LGU���� SULPHUMD� SURVWRUQLQR� SRVRG� � �YNDWHUR�SRVRGR�JUH�YHþ�WHNRþLQH��
x SUHOLYD�LQ�PHãD�UD]OLþQH�WHNRþLQH��SULSUDYL�QDSLWHN���QSU��VLUXS�LQ�YRGD��
x PHãD�WHNRþLQH��YRGD�LQ�EDUYLOD��YRGD�LQ�VDGQL�VLUXS��YRGD�LQ�ROMH��
x L]GHOXMH�POLQþNH�LQ�ODGMLFH�WHU�VH�LJUD�]�YRGQLPL�WRNRYL��]DSRUQLFDPL��þUSDONDPL�LWQ��
x VXãL�UD]OLþQH�VQRYL�LQ�SUHGPHWH��VDGMH��ULVEH��WHOR�QD�PRUMX��SHULOR���XJRWDYOMD��NDP�JUH�YRGD�
x RSD]XMH� LQ� VH� SRJRYDUMD� R� YUHPHQX�� VSUHPOMD� LQ� EHOHåL� YUHPH� Y� NUDMãHP� þDVRYQHP� REGREMX�SRYH]XMH�GHå�]�REODNL��GHå�]�YHGHQMHP�åLYDOL��RSD]XMH�SUHWDNDQMH�YRGH�SR�åOHERYLK�LQ�NRULWLK��NMHQDVWDMDMR�OXåH��NDM�GHODPR��
x VH�LJUD�]�PLYNR��GHOD�RGWLVH��SRWRþNH�LQ�ILJXUH��SUHFHMD��VHMH��SUHVLSDYD��XSRUDEOMD�SRVRGH�LQ�LJUDþH]D�LJUR�]�QMR��REOLNXMH�]�PLYNR�LQ�YRGR�
x VH� LJUD�]�]UDNRP��XSRUDEOMD� YHWUQLFH��SDKOMDþH�� OHWDOD�� UD]OLþQD�VHPHQD��]PDMH�� EDORQH��PHKXUþNH�PRELOH�LQ�XJRWDYOMD�ODVWQRVWL��NL�RPRJRþDMR�JLEDQMH�Y��SR��]UDNX�
x SUHL]NXãD� QDVWDMDQMH� LQ� SRWRYDQMH� ]YRND� V� WUHVHQMHP�� XGDUMDQMHP�� EUHQNDQMHP� LWQ�� SR� UD]OLþQLKVQRYHK��QSU��OHV��NRYLQD��YRGD��SODVWLND���L]GHOXMH�HQRVWDYQD�JODVELOD�
x VH�LJUD�V�VYHWOREQLPL�SRMDYL��GRORþD�YLUH�VYHWOREH��RSD]XMH�ãLUMHQMH�VYHWOREH�LQ�QMHQ�RGERM��QSU��LJUH]�RJOHGDOL�� EDWHULMVNLPL�VYHWLONDPL�� VHQFDPL��� RSD]XMH�PDYULFH�� ROMQH�PDGHåH�� SUR]RUQH� REDUYDQHSUHGPHWH��EDUYQR�VYHWORER�
x VRGHOXMH� SUL� ORþHQHP� ]ELUDQMX� RGSDGNRY� DOL� SRQRYQL� XSRUDEL� �XSRUDED� HPEDODåH�� DOL� SUHGHODYL�L]GHORYDQMH�SDSLUMD��±�UHFLNOLUDQMH��� LQ�VRGHOXMH�Y�SRJRYRUX�R�SRVOHGLFDK�NRSLþHQMD�RGSDGNRY�]DRNROMH�LQ�]GUDYMH�

������9ORJD�RGUDVOLK
0DMKQL� RWURFL� SUHY]DPHMR� RGQRV� Y]JRMLWHOMHY�� VWDUãHY� LQ� GUXJLK� RGUDVOLK� GR� QDUDYH� LQ� UD]LVNRYDQMD�.DGDU� RGUDVOL� UD]LVNXMHMR�� SRVWDYOMDMR� YSUDãDQMD�� åHOLMR� L]YHGHWL� NDM� QRYHJD�� ]� RWURNL� GHOLMR� VYRMHREþXWNH��VH�RG]LYDMR�QD�QMLKRYD�UD]SRORåHQMD�LQ�LQWHUHVH�WHU�V�WHP�VYRM�SROHW�SUHQDãDMR�WXGL�QD�RWURNH�3UL� QDUDYRVORYQLK� GHMDYQRVWLK� VH� RWURN� XþL� VWUDWHJLM� PLãOMHQMD� LQ� UD]LVNRYDQMD�� 9]JRMLWHOML� DOLSRPRþQLNL�RWURNX�RPRJRþLMR�GRYROM� SULORåQRVWL� LQ� þDVD��GD� ]� ODVWQLP�SUHL]NXãDQMHP�]DþXWL� ODVWQRVWLQDUDYH�]�YVHPL�þXWLOL��2WURNX�QXGLMR�PRåQRVWL�LQ�VSRGEXGH��GD�VSUDãXMH�R�WHP��NDU�YLGL��LQ�VH�XþL�LVNDWL
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RGJRYRU�WDNR��GD�RSD]XMH��UD]LVNXMH��HNVSHULPHQWLUD��RSLVXMH��UD]ODJD��2WURNRYR�GHMDYQRVW�RSLVXMHMR�LQMR� V� WHP�R]DYHãþDMR��2WURNX� RPRJRþDMR�� GD� QDMSUHM� RSD]XMH� SR� ODVWQHP� LQWHUHVX�� QDWR� JD� YRGLMR� LQVSRGEXMDMR�WDNR��GD�XVWYDUMDMR�VLWXDFLMH��Y�NDWHULK�ODKNR�VDP�QDMGH�LQ�UHãL�SUREOHP��6SRãWXMHMR�QMHJRYQDþLQ� UD]PLãOMDQMD� LQ� PHWRGH� GHOD� WHU� JD� QDYDMDMR�� GD� L]NXãQMH� RSLVXMH�� 8JRWRYLWHY� RWURND� QHR]QDþXMHMR�NRW�QDSDþQH�DOL�SUDYLOQH��³1DSDþQH´��XJRWRYLWYH�VR�ODKNR�L]KRGLãþH�]D�RUJDQL]DFLMR�QRYLKL]NXãHQM�� NL� YRGLMR� N� SRSROQHMãHPX� UD]XPHYDQMX�� ,]RJLEDMR� VH� GRJPDWLþQLP� SRJOHGRP�� VDM� VHVSR]QDQMD�Y�QDUDYRVORYMX�VWDOQR�VSUHPLQMDMR�LQ�GRSROQMXMHMR��9�SULURþQL�NQMLåQLFL�LQ�Y�UD]LVNRYDOQHPNRWLþNX�QXGLMR� RWURNX�SULSRPRþNH�]D� VDPRVWRMQR� GHOR��5D]OLþQL� QDUDYRVORYQL�PDWHULDOL� VR� WX� YHGQRGRVWRSQL��GD� ODKNR�L]NRULVWLMR�RWURNRYR�WUHQXWQR�]DQLPDQMH� ]D�QDUDYRVORYQR� WHPR�LQ� WDNR�L]NRULVWLMRQMHJRYR� RVHEQR� PRWLYDFLMR� ]D� XþHQMH�� .MHU� VH� OH� GD�� QDM� RWURN� VSR]QDYD� QDUDYR� QHSRVUHGQR�� REUD]OLþQLK�þDVLK�GQHYD�LQ�YUHPHQVNLK�SRJRMLK��,]NRULVWLMR�QDM�SRVHEQH�GRJRGNH��PDYULFR��REODNH��OXQRQD�QHEX��SROåD�QD�LJULãþX��RGSDGDQMH�OLVWMD�MHVHQL�LSG�2WURNX�RPRJRþDMR��GD� L]�QDUDYH�SULQDãD� åLYD� ELWMD� LQ� SUHGPHWH�� MLK� RSD]XMH� LQ� VNUEL� ]DQMH� WHU� MLK�YQDUDYR� YUDþD�� 9� UD]LVNRYDOQHP� NRWLþNX� DOL� QD� RNHQVNLK� SROLFDK�PX� RPRJRþLMR�� GD� WUDMQR� VNUEL� ]DåLYDOL� LQ�UDVWOLQH��= ODVWQLP�]JOHGRP�RWURND�QDYDMDMR�QD�YDUQR� LQ�VSRãWOMLYR�UDYQDQMH� ]�åLYLPL�ELWML� �YDUQR�]DQM�LQ�]D�åLYR�ELWMH�2WURND�VSRGEXMDMR��GD� ODVWQRVWL�SUHGPHWRY� LQ�åLYLK�ELWLM�RSLVXMH��1DMSUHM�RSLVXMH�SUHGPHWH��NL� LPDMRODVWQRVWL�MDVQR�L]UDåHQH��QDWR�SUHLGHMR�QD�RSLVRYDQMH�SUHGPHWRY�L]�QDUDYH��NDPHQþNRY��VWRUåHY��OLVWRYLQ�SRGREQR��3R]RUQRVW�RWURND�XVPHULMR�QD�L]UD]LWH�]QDþLOQRVWL�VQRYL�LQ�SUHGPHWRY�Y�RNROMX�WHU�QD�åLYDOLLQ� UDVWOLQH� ]� L]UD]LWR� ]QDþLOQRVWMR� ]D� QHNR�RNROMH� �ULED� Y� YRGL��PHWXOM� Y� ]UDNX�� SDOLþQMDN� QD� UDVWOLQL�GHåHYQLN� Y� ]HPOML� LSG���� =ODVWL� Y� GUXJHP� REGREMX� RWURND� VSRGEXMDMR�� GD� VQRYL�� SUHGPHWH� LQ� ELWMDSULPHUMD��XUHMD�LQ�UD]YUãþD�SR�ODVWQRVWLK�LQ�GD�RGNULYD�HQRVWDYQH�SRYH]DYH�PHG�UDVWOLQDPL��åLYDOPL�LQRNROMHP�� 3UL� XUHMDQMX�� UD]YUãþDQMX� LQ� SULPHUMDQMX� VSRGEXMDMR� RWURND�� GD� XSRUDEL� VYRMH� NULWHULMH� LQL]ELUH�NRPHQWLUD��2WURNX�SRPDJDMR�ORþHYDWL�GRPLãOMLMVNL�VYHW�RG�UHDOQHJD�2WURND� QDYDMDMR�� GD� ODKNR� V� SRVNXVRP� XJRWDYOMD� ODVWQRVWL� VQRYL�� SUHGPHWRY� LQ� åLYLK� ELWLM�� WHU� JDVSRGEXMDMR��GD�SUL�RSD]RYDQMX�XSRUDEOMD�YVD�PRåQD�þXWLOD��3UL� UD]LVNRYDQMX�JLEDQMD�RWURNX�XVPHULMRSR]RUQRVW�QD�WR��GD�MH�]D�JLEDQMH�SRWUHEQR�QHNDM�QDUHGLWL�LQ�GD�JLEDQMH�QHNDM�SRY]URþL��3UL�GHMDYQRVWLKSUHVLSDQMD�� SUHOLYDQMD� LQ� SROQMHQMD� SRVRG� XVPHUMDMR� SR]RUQRVW� QD� WR�� GD� VQRYL� REOLNR� SULODJRGLMRSRVRGL�LQ�GD�]DY]HPDMR�SURVWRU��3UL�SUHREOLNRYDQMX�VQRYL�SR]RUQRVW�XVPHUMDMR�QD�ODVWQRVWL�SUHGPHWD�NL�VH�SUL� WHP�VSUHPHQL�� LQ� ODVWQRVWL�VQRYL��NL�VH�SUL� WHP�RKUDQL��6�NRQVWUXNFLMVNLPL�]ELUNDPL�XYDMDMRSRMHP� JUDGEHQHJD� GHOFD�� RSR]DUMDMR� QD� UD]OLNH�PHG� GHORP� LQ� FHORWR�� 6� SUHOLYDQMHP� LQ� QDWDNDQMHPRWURN� VSR]QDYD� ODVWQRVWL� WHNRþLQ�� 3UL� SULSUDYL� SLMDþ� XYHGHMR� HQRVWDYQD� QDYRGLOD� LQ� PHULWYH� ]QHVWDQGDUGQLPL�HQRWDPL��3UL�VXãHQMX�RWURFL�RGNULMHMR��GD�MH�Y�SUHGPHWLK��NL�MLK�åHOLPR�VXãLWL��YRGD��3ULSRVNXVLK�]�]UDNRP�RWURND�XVPHUMDMR�QD�UD]XPHYDQMH��GD�MH�]UDN�Y�YVHK��WXGL�]HOR�PDMKQLK�SURVWRUþNLK�3UL�SRVNXVLK�]�]YRNRP�XVPHUMDMR�SR]RUQRVW�QD�WR��NDNR�]YRN�QDVWDQH�LQ�VH�ãLUL��'HMDYQRVWL�V�VYHWORERL]YDMDMR� SUL� UD]OLþQLK� YLULK� VYHWOREH�� 2SD]XMH� LQ� SULPHUMD� VHQFH� LQ� SRGURþMD� ]� YHþ� LQ� PDQM� VHQFH�WDOMHQMH�VQHJD��UD]OLþQD�åLYD�ELWMD��REþXWNL�Y�VHQFL�LQ�QD�VRQFX�LQ�SRGREQR���5D]LVNXMH�RGERM�VYHWOREH�=D�PHãDQMH�REDUYDQLK�VQRYL�ODKNR�XSRUDEOMDMR�UD]OLþQH�YUVWH�SUVWL�DOL�PLYNH��3UL�UD]LVNRYDQMX�SRWUHEåLYLK� ELWLM� ]D� åLYOMHQMH� XVPHUMDMR� SR]RUQRVW� QD� QXGHQMH� UD]OLþQLK� PRåQRVWL� LQ� L]ELUR� åLYDOL� PHGUD]OLþQLPL�PRåQRVWPL�KUDQH�� SURVWRUD�� YODåQRVWL�� WRSORWH� LGU�� DOL� QD� L]JOHG� UDVWOLQ� Y� SRJRMLK� UD]OLþQHRVYHWOMHQRVWL��YUVWH�SUVWL��]DOLYDQMD�LGU�'HMDYQRVWL�� V� NDWHULPL� RWURN� VSR]QDYD� SURVWRU�� þDV� LQ� JLEDQMH�� SRYH]XMHMR� V� SRGURþMHP� GHMDYQRVWLPDWHPDWLND�� 2WURNX� RPRJRþDMR� VLWXDFLMH�� Y� NDWHULK� RSLVXMH� SURVWRU� L]� UD]OLþQLK� SRJOHGRY�� 2EþXWHNSURVWRUD�UD]YLMD�WXGL�RE�ODVWQHP�JLEDQMX��2WURNX�RPRJRþDMR��GD�VL�XUHGL�VYRM�NRWLþHN�LQ�JD�RSUHPL�SRODVWQL� ]DPLVOL��1L� QXMQR�� GD� LPD� WDNR� XUHMHQ� SURVWRU� UHVQLþQR� IXQNFLMR�� OH� GD� VR� SUHGPHWL� Y� QMHP� YPHGVHERMQL�VPLVHOQL�SRYH]DYL��2SLVXMH�QDM�SUHGPHWH��QMLKRY�SRORåDM�LQ�XSRUDER��2WURN�VSR]QDYD��GDMH�REþXWHN� ]D� þDV� UHODWLYHQ��9]JRMLWHOML� DOL� SRPRþQLNL�YRGLMR� SRJRYRU� R� UD]OLþQLK� GHMDYQRVWLK�� NL� VHRWURNRP� ]GLMR� GROJRþDVQH� DOL� NUDWNRþDVQH� �þDNDQMH� LQ� LJUDQMH��� 3R]RUQRVW� XVPHUMDMR� QD� þDVRYQR]DSRUHGMH�GRJRGNRY��=D�XUHMDQMH�]DSRUHGMD�GRJRGNRY�VR�XSRUDEQH�VOLNDQLFH�DOL�VWULSL��SULSRYHGRYDQMH]JRGE�Y�QDSDþQHP�þDVRYQHP�]DSRUHGMX�LSG��8SRUDEOMDMR�SRMPH�YþHUDM��SUHG�WHP��SRWHP LQ�SRGREQR�=� QDUDYRVORYQLPL� GHMDYQRVWPL� RWURN� KNUDWL� VSR]QDYD� WXGL� VHEH�� VYRMH� WHOR� LQ� VYRMH� ]PRåQRVWL�3R]RUQRVW� RWURND� XVPHUMDMR� QD� UD]OLNH� PHG� OMXGPL� LQ� JD� QDYDMDMR� QD� VSUHMHPDQMH� WHK� UD]OLN�� 2E
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GHMDYQRVWLK�JD�QDYDMDMR�QD�GHMDYQR�VNUE�]D�VYRMH�]GUDYMH�LQ�YDURYDQMH�SUHG�SRãNRGEDPL��3UL�XSRUDELþXWLOD� ]D� RNXV� SRXGDULMR� QHYDUQRVW� ]DXåLWMD� VWUXSHQLK� VQRYL�� ,]NXãQMH� R� PDQMãLK�� NRPDM� YLGQLK� LQQHYLGQLK�ELWMLK�SRYHåHMR�]�UD]PLãOMDQMHP�R�]GUDYMX� LQ�KLJLHQL�URN�LQ�]RE��SUL�WHP�SD�SD]LMR��GD�VH�QHUD]YLMH�SUHWLUDQ�VWUDK�SUHG�WHPL�ELWML�
����0$7(0$7,.$
2WURN� VH� Y� YVDNRGQHYQHP� åLYOMHQMX� åH� ]HOR� ]JRGDM� VUHþXMH� ]�PDWHPDWLNR�� VDM� LPD�QSU�� SUHJOHG� QDGVYRMLPL� LJUDþDPL�� REODþLOL�� YVDNGDQMLPL� SUHGPHWL�� NL� MLK� SUHãWHYD��PHUL�� SULPHUMD�� UD]YUãþD�� JUXSLUD�SULND]XMH�V�VLPEROL��MLK�SRLPHQXMH�LQ�³SUHãWHMH´��RSLVXMH��VH�R�QMLK�SRJRYDUMD�
7DNR�QDYHGHQR�SRGURþMH�YNOMXþXMH�QDMUD]OLþQHMãH�GHMDYQRVWL�Y�YUWFX��NL�RWURND�VSRGEXMDMR��GD�Y�LJUL�DOLYVDNRGQHYQLK�RSUDYLOLK�SULGRELYD�L]NXãQMH��VSUHWQRVWL�LQ�]QDQMD�R�WHP��NDM�MH�YHOLNR��NDM�PDMKQR��þHVDMH�YHþ� LQ� þHVD�PDQM�� Y� þHP�VR� VL� VWYDUL� UD]OLþQH� LQ�Y� þHP�SRGREQH�� NDM� MH� FHORWD� LQ� NDM� GHO�� NDNãQHREOLNH�VR��NDM�MH�QRWUL�LQ�NDM�]XQDM��NDM�MH�]GDM��SUHM�LQ�SRWHP��NDM�VR�VLPEROL�LWQ�
2WURN� RE� SULGREOMHQLK� L]NXãQMDK� LQ� ]QDQMX� VSR]QDYD�� GD� MH� PRþ� QHNDWHUH� QDORJH�� YVDNRGQHYQHSUREOHPH� UHãLWL� XþLQNRYLWHMH�� þH� XSRUDEOMD� ³PDWHPDWLþQH´� VWUDWHJLMH� PLãOMHQMD�� 9HVHO� MH�� NR� QDMGHUHãLWHY��]DWR�SUDYLORPD�LãþH�ãH�QRYH�LQ�QRYH�VLWXDFLMH��NL�VR�YVDNLþ�]QRYD�L]]LY�]D�SUHL]NXãDQMH�QMHJRYHUHãLWYH�SUREOHPD�LQ�SRWUGLWYH�QMHJRYHJD�QDþLQD�LQ�VPHUL�UD]PLãOMDQMD�
������*OREDOQL�FLOML
x 6H]QDQMDQMH�]�PDWHPDWLNR�Y�YVDNGDQMHP�åLYOMHQMX�x UD]YLMDQMH�PDWHPDWLþQHJD�L]UDåDQMD�x UD]YLMDQMH�PDWHPDWLþQHJD�PLãOMHQMD�x UD]YLMDQMH�PDWHPDWLþQLK�VSUHWQRVWL�x GRåLYOMDQMH�PDWHPDWLNH�NRW�SULMHWQH�L]NXãQMH�
������&LOML
q 2WURN�UDEL�LPHQD�]D�ãWHYLOD�q 2WURN� RG� SRLPHQRYDQMD� SRVDPLþQLK� SUHGPHWRY� SRVWRSQR� SUHLGH� QD� ãWHWMH� LQ� UD]OLNRYDQMH� PHGãWHYLORP�LQ�ãWHYQLNRP�q 2WURN�]D]QDYD�SULUHMDQMH�����LQ�SULUHMD�����q 2WURN�UD]YLMD�PLVHOQH�RSHUDFLMH��NL�VR�RVQRYD�]D�VHãWHYDQMH��RGãWHYDQMH�
qqqq 2WURN�UDEL�VLPEROH��V�VLPEROL�]DSLVXMH�GRJRGNH�LQ�RSLVXMH�VWDQMH�q 2WURN�VSR]QDYD�JUDILþQH�SULND]H��MLK�REOLNXMH�LQ�RGþLWDYD�
q 2WURN�VSR]QDYD�RGQRV�PHG�Y]URNRP�LQ�SRVOHGLFR�q 2WURN�VH�VH]QDQMD�]�YHUMHWQRVWMR�GRJRGNRY�LQ�UDEL�L]UD]H�]D�RSLVRYDQMH�YHUMHWQRVWL�GRJRGND�q 2WURN�LãþH��]D]QDYD�LQ�XSRUDEOMD�UD]OLþQH�PRåQRVWL�UHãLWYH�SUREOHPD�q 2WURN�SUHYHUMD�VPLVHOQRVW�GREOMHQH�UHãLWYH�SUREOHPD�
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q 2WURN�VSR]QDYD�VLPHWULMR��JHRPHWULMVND�WHOHVD�LQ�OLNH�q 2WURN�VSR]QDYD�SURVWRU��QMHJRYH�PHMH��]XQDQMRVW��QRWUDQMRVW�q 2WURN� UDEL� L]UD]H� ]D�RSLVRYDQMH� SRORåDMD� SUHGPHWRY� �QD��Y�� SUHG��SRG�� ]D�� VSUHGDM�� ]DGDM�� ]JRUDM�VSRGDM��OHYR��GHVQR�«��LQ�VH�QDXþL�RULHQWDFLMH�Y�SURVWRUX�
q 2WURN�NODVLILFLUD�LQ�UD]YUãþD�q 2WURN� VSR]QDYD� UD]OLNH� PHG� PHUMHQMHP� LQ� ãWHWMHP� WHU� UD]OLþQH� LQ� VNXSQH� ODVWQRVWL� VQRYL� LQREMHNWRY��NL�MLK�PHULPR��LQ�SRVDPH]QLK�REMHNWRY��NL�MLK�ãWHMHPR�q 2WURN�VH�VH]QDQMD�V�VWUDWHJLMDPL�PHUMHQMD�GROåLQH��SRYUãLQH�LQ�SURVWRUQLQH�]�PHULOL�LQ�HQRWDPL�
������3ULPHUL�GHMDYQRVWL�RG����GR����OHWD
2WURNx ãWHMH�NDU� WDNR�� L]�YHVHOMD��NR� L]JRYDUMD�HQDGYDWULãWLUL�«�DOL�HQDWULVHGHP�NRW�HQR�EHVHGR�� ãWHMH��NRVNDþH��NR�SRMH�SHVPLFH�
x VH�LJUD�LQ�L]GHOXMH�ULWPLþQH�LQVWUXPHQWH��LJUD�VH�LJUH��Y�NDWHULK�]D]QD�ULWHP�LQ�JD�SRQRYL�
x RSD]XMH��NMH�YVH�VH�SRMDYLMR�ãWHYLONH��QD�LJUDþDK��KLãQH�ãWHYLONH�LQ�SRGREQR���VH�LJUD�V�WHOHIRQRP�
x LPHQXMH�SUHGPHWH�Y�QHXUHMHQL�VNXSLQL�V�SROMXEQLPL��YHQGDU�UD]OLþQLPL�LPHQL��RE�SRPRþL�RGUDVOHJDNDåH�SRVDPH]QH�SUHGPHWH�Y�PQRåLFL�LQ�MLK�LPHQXMH��åDED��ULED��NRFND��ãH�HQD�NRFND�LWQ���
x LPHQXMH�LQ�SUHODJD�HQ�SR�HQ�SUHGPHW�Y�PQRåLFL��ãWHMH�SRGREQH�REMHNWH�QD�VSUHKRGX��GUHYHVD��NORSLY�SDUNX��OLVWH�QD�FYHWX���ãWHMH�VWYDUL��NL�MLK�MH�PDOR��LQ�VWYDUL��NL�MLK�MH�YHOLNR�
x ãWHMH�XUHMHQH�UHþL��NRUDNH��GHVNH�Y�RJUDML��VWRSQLFH��NR�KRGL�SR�QMLK��LQ�QHXUHMHQH�REMHNWH��REODNH�NDSOMH� YRGH��FYHWRYH�QD� WUDYQLNX��SUHGPHWH� LQ�RVHEH�QD�XPHWQLãNLK�VOLNDK��� V�SRPRþMR�RGUDVOHJDNDåH� LQ� ãWHMH� SUHGPHWH�� NL� MLK� QH�PRUH� SULMHWL� �QD� VOLNDK�� QD� QHGRVHJOMLYLK� PHVWLK�� QD� KLãDK�� QDOMXGHK��
x SRVQHPD�ãWHWMH�V�SUVWL�SUL�RGUDVOLK�LQ�GUXJLK�RWURFLK�LQ�VH�LJUD�V�VHQFDPL�SUVWRY�
x UD]GHOMXMH� VNXSLQR�REMHNWRY�QD�GYH�LQ�YHþ�HQDNR�YHOLNLK� VNXSLQ��SUL� WHP�RSD]XMH��NDNR�YHOLNH�VRQDVWDOH�VNXSLQH�LQ�NDM�RVWDQH�
x þLP�YHþNUDW�UD]YUãþD�VSORãQR�LQ�SR�SUDYLOX�HGHQ�]�HQLP��UD]GHOMHYDQMH�LJUDþ�RWURNRP��SULSUDYOMDQMHPL]H�]D�NRVLOR��
x VH�LJUD�]�RGUDVOLP�LJUH�HQD�PHQL��HQD�WHEL�
x VL�L]EHUH�VLPERO�]DVH�LQ�]D�VYRMH�UHþL��VLPERO�QD�RPDULFL��SROLþNL�]�ODVWQR�LJUDþR�]D�VSDQMH��
x RSD]XMH�UDER�VLPERORY�LQ�VRGHOXMH�Y�SRJRYRULK�R�SRPHQX�VLPERORY��QSU��SURPHWQL�]QDNL��R]QDNH�YYUWFX��Y�DYWX��QD�REODþLOLK��QD�HPEDODåL��
x RSD]XMH�LQ�L]NXVL�]DSRUHGMH�GRJRGNRY��VH�SRJRYDUMD�R�QMLKRYL�PHGVHERMQL�SRYH]DQRVWL�LQ�VSR]QDYDL]UD]H�]D�SRMPH�QDMSUHM��SRWHP��SUHG��SUHGHQ��]D��]DWHP��QD]DGQMH�
x VH�SRJRYDUMD�LQ�SRMDVQMXMH��NDM�VH�MH�]JRGLOR�QDMSUHM�NRW�Y]URN�LQ�NDM�MH�QDVWDOR�NRW�SRVOHGLFD�
x VH�]�RGUDVOLP�LJUD�LJUH�RGJRYDUMDQMD�QD�YSUDãDQMD�RGUDVOHJD��NL�VH�]DþQHMR�]� =DNDM�
x LPD�SULORåQRVW�Y�JRYRUX�RGUDVOHJD�VOLãDWL�XSRUDER�EHVHG�QLNROL��VNRUDM��PRJRþH��YHUMHWQR�LSG��
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x QDSRYHGXMH�UH]XOWDW��DOL�ERPR�QD�VSUHKRGX�RSD]LOL�NDNãQR�OXåR��DOL�ER�YRGD�Y�PODNL�PU]OD�DOL�QH�RGJRYDUMD�QD�YSUDãDQMD�LQ�QDSRYHGXMH��NDM�VH�]JRGL�SRWHP��
x SULGRELYD�L]NXãQMH�R�WHP��NDM�MH�Y�GDQL�RNROLãþLQL�UHV�LQ�NDM�QH�LQ�NDM�MH�YHGQR�UHV��9RGD�MH�PRNUD�7L�LPDã�SUDY����SRVNXãD�]DQLNDWL�WUGLWYH�
x QDSRYHGXMH�UD]SOHWH�]JRGE��RSD]RYDQHJD�GRJRGND��QSU��RJOHG�JUDGEHQLK�GHO�QD�FHVWL��
x MH� VSRGEXMDQ�� GD� VL� VDP�SRLãþH� SULPHUHQ� SULSRPRþHN�� GD� RSUDYL� WLVWR�� NDU� åHOL� �QSU�� GRYROM� GROJSUHGPHW��GD�VWYDUL�VSUDYL�L]SRG�RPDUH��
x SULGREL� L]NXãQMH� R� ]DSRUHGQHP� RSUDYOMDQMX�PDQMãLK� QDORJ� ]DWR�� GD� ODKNR� RSUDYL� FHORWQR� QDORJR��QSU��� ]DSRUHGMH� REODþLO� SUL� REODþHQMX� ]D� VSUHKRG� �� SXORYHU�� SODãþ�� QRJDYLFH�� þHYOML�� SRLVNDWL� YVHNRãþNH�VHVWDYOMDQNH�LQ�MLK�REUQLWL�QD�SUDYR�VWUDQ�SUHGHQ�]DþQH�VHVWDYOMDWL�VOLNR��
x RSD]XMH� Y]RUFH� QD� REODþLOLK�� LJUDþDK�� YVDNGDQMLK� SUHGPHWLK�� VOLNDK�� IRWRJUDILMDK� �]LGQR� RNUDVMH�PR]DLNL��ODELULQWL��JUãNL�Y]RUFL��RJUDMH�QD�WUGQMDYDK���Y�JRYRUX��JODVEL��JLEDQMX��SUL�åLYDOLK��UDVWOLQDKLQ�QHåLYL�QDUDYL��MLK�REOLNXMH�LQ�SRQDYOMD�
x L]� SRVDPH]QLK� GHORY� VHVWDYL� FHORWR�� VH� LJUD� ]� LJUDþDPL�� NL� ]DKWHYDMR� YVWDYOMDQMH� SUHGPHWRY� YRGSUWLQH��LQ�V�VHVWDYOMDQNDPL��SX]]OHV���SULPHUQLPL�QMHJRYHPX�UD]YRMX�
x UDEL� L]UD]H� ]D� RSLV� JHRPHWULMVNLK� LQ� IL]LNDOQLK� ODVWQRVWL� LQ� SRORåDMD� �EDUYH�� REOLNH� �QSU�� RNURJOR�UDYQR�� ãSLþDVWR��� SRYUãLQH� �QSU��PHKNR��PRNUR��� YHOLNRVWL� �QSU�� YHOLNR��PDMKQR� ��� VSRGDM�� ]JRUDM�OHYR��GHVQR��
x VH�YHOLNR�LJUD�V� VQRYPL��NRW� VR�SHVHN��YRGD��JOLQD�� VQHJ��SUHOLYD�YRGR� LQ�SHVHN�Y� UD]OLþQR�YHOLNHORQþNH��SUHREOLNXMH�JOLQR��SROQL�PRGHOH��NDQJOLFH�
x L]NXVL�JHRPHWULMVNH�ODVWQRVWL�SUHGPHWRY�]�UD]OLþQLPL�þXWL�WXGL�RE�QMLKRYLK�QDVSURWMLK�
x VH�LJUD�V�JHRPHWULMVNLPL�WHOHVL� LQ�OLNL��NRFND��NURJOD��SLUDPLGD�� WULNRWQLN��NYDGUDW��NURJ��þUWD��SLNDLWQ����LãþH�REOLNH�Y�QDUDYL��MLK�LPHQXMH��L]GHOXMH��ULãH�
x VH� LJUD� ]� GYRGLPHQ]LRQDOQLPL� �SORãþLFH�� LQ� WULGLPHQ]LRQDOQLPL� SUHGPHWL� UD]OLþQLK� EDUY�JHRPHWULMVNLK�REOLN��]�YRWOLPL�LQ�SROQLPL�SUHGPHWL�
x RSD]XMH�VLPHWULMR�SUL�SUHGPHWLK��Y�QDUDYL��L]GHOXMH�VLPHWULþQH�VOLNH��V�SUHSRJLEDQMHP�ãH�PRNUH�VOLNHRGWLVQH�VLPHWULþQR�VOLNR�QD�GUXJR�SRORYLFR�SDSLUMD��RSD]XMH��NDM� VH�]JRGL� V�SUHGPHWL�SUL�VXNDQMX�YUWHQMX��þH�MLK�SRJOHGDPR�Y�]UFDOX�
x UD]LVNXMH� VYRMR� LJUDOQLFR� LQ� YVR� VWDYER� YUWFD�� YUW� YUWFD� LQ� RJUDMR�� ãNDWOH�� Y� NDWHUH� ODKNR� ]OH]H�SRGKRGH��SUHGRUH��OXNQMH�LQ�VH�SRJRYDUMD�R�WHP��NMH�MH�NDM�RSD]LO�
x VH�SRVWDYOMD�Y�UD]QH�SRORåDMH�LQ�RSD]XMH�RNROMH�]�YLVRNHJD�WRERJDQD��]�Y]SHWLQH��KULED��NR�OHåL�SRGSRVWHOMR� DOL� RPDUR�� LPD�QD� UD]SRODJR� YHOLNR� RJOHGDOR�� NMHU� VH� YLGL� Y� FHORWL�� SOHãH� Y� ãNDWOL� LQ� QDRGSUWHP��KRGL�SR�R]QDþHQL�SRWL��SR�ODELULQWX�Y�VQHJX�
x RSD]XMH��NDM�MH�]XQDM�LQ�NDM�]QRWUDM��GDMH�VWYDUL�QRWHU�LQ�YHQ�L]�ãNDWHO�V�SRNURYL��VNULYD�VWYDUL�LQ�MLKLãþH��SULPHUMD�UHþL�SR�]XQDQMHP�YLGH]X�LQ�SR�YVHELQL��HQDNH�ORQþNH�]�UD]OLþQLPL�YVHELQDPL��UD]OLþQHEDUYH�Y�HQDNLK�ORQþNLK��UD]OLþQL�ERPERQL�Y�HQDNLK�YUHþNDK��LQ�UD]OLþQH�]XQDQMRVWL�]�HQDNR�YVHELQR�YHþ�REOLN�ãNDWHO�HQDNHJD�POHND��
x RE�YVDNGDQMHP�JLEDQMX�SR�YUWFX�VH�XþL�SRMPD�OHYR�LQ�GHVQR�LQ�HQRVWDYQH�RULHQWDFLMH�Y�SURVWRUX�
x QD�VYRMHP�WHOHVX�VH�XþL�SRMPH�OHYR�LQ�GHVQR��VSRGDM��]JRUDM��]DGDM��VSUHGDM�
x VKUDQMXMH� LJUDþH�Y�]DERMH��ãNDWOH��YUHþH��NRãDUH� LWQ���]DERM�]D� OHJR�NRFNH�� ãNDWOD�]D� OHVHQH�NRFNH�NRãDUD�]D�SXQþNH��SROLFD�]D�DYWRPRELOH��
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x UD]SRUHMD� SUHGPHWH� Y�PDOR� LQ� YHOLNR� VNXSLQ� JOHGH� QD� UD]OLþQH� ODVWQRVWL� �QSU�� SR� EDUYL�� VQRYL�� L]NDWHUH�VR�UHþL�QDUHMHQH��SR�REOLNL�OLVWRY�UDVWOLQ��
x VHVWDYOMD�VNXSLQH�LQ�]ELUD�UHþL�Y�]ELUNH��RSD]XMH�VNXSLQH�SUHGPHWRY�LQ�RE�WHP�RSD]L��GD�VR�VNXSLQHSR�UD]YUãþDQMX�UD]OLþQR�³YHOLNH´�DOL�SD�HQDNH�
x SUHGPHWH� �QSU�� åOLFH�� åHWRQH�� åRJLFH�� JXPEH�� UD]SRUHMD� Y� Y]RUFH�� UD]YUãþD� SR� SDGDMRþL� DOLQDUDãþDMRþL�ODVWQRVWL��SR�YHOLNRVWL��
x UDEL� L]UD]H� ]D� SULPHUMDQMH� REMHNWRY� SR� JHRPHWULMVNLK� ODVWQRVWLK� �YHOLNR��PDOR�� YHþ��PDQM�� HQDNR�YHþML��PDQMãD��WHåML�LWQ���
x VH�LJUD�V�WHKWQLFDPL��PHQ]XUDPL��YUYMR��LPD�QD�UD]SRODJR�UD]OLþQH�SULSRPRþNH�]D�PHUMHQMH��ORSDWH�åOLFH��ãLYLOMVNH�PHWUH��UD]OLþQH�WHKWQLFH��UD]OLþQR�YHOLNH�ORQþNH��SUR]RUQH�SRVRGH�LGU���
x SROQL�ORQþNH�LQ�V�SRPRþMR�ãWHMH��NROLNR�ORSDW�JUH�Y�HQ�ORQHF��SULPHUMD��NROLNR�YRGH�LPD�Y�NR]DUFXJOHGH�QD�NR]DUHF�GUXJHJD�RWURND�LSG��
������3ULPHUL�GHMDYQRVWL�RG����GR����OHWD
2WURNx VH�LJUD�LQ�L]GHOXMH�ULWPLþQH�LQVWUXPHQWH��LJUD�VH�LJUH��Y�NDWHULK�]D]QD�ULWHP�LQ�JD�SRQRYL�]�HQDNLPãWHYLORP�XGDUFHY�QD�EREHQ�DOL�]�HQDNLP�ãWHYLORP�NDNãQHJD�GUXJHJD�GHMDQMD��JLERY��SRVNRNRY���NRWMH�XGDULO�YRGMD�LJUH�
x LPHQXMH� SUHGPHWH� Y� QHXUHMHQL� VNXSLQL� V� SROMXEQLPL�� YHQGDU� UD]OLþQLPL� LPHQL�� NDåH� SRVDPH]QHSUHGPHWH�Y�PQRåLFL�LQ�MLK�LPHQXMH��åDED��ULED��NRFND��ãH�HQD�NRFND�LWQ���
x LPHQXMH�LQ�SUHODJD�HQ�SR�HQ�SUHGPHW�Y�PQRåLFL��ãWHMH�SRGREQH�REMHNWH�QD�VSUHKRGX��GUHYHVD��NORSLY�SDUNX��OLVWH�QD�FYHWX���ãWHMH�VWYDUL��NL�MLK�MH�PDOR��LQ�VWYDUL��NL�MLK�MH�YHOLNR�
x ãWHMH�QD]DM��ãWHMH�]DSRUHGRPD�GYH��WUL��ãWHYLOD�]HOR�QDJODV��GYD��WUL��]HOR�SRWLKHP��VH�XþL�L]ãWHYDQNH�
x VH� LJUD� V� NDONXODWRUMHP� LQ� GUXJLPL� REMHNWL�� NL� SULND]XMHMR� ãWHYLONH� �WHOHIRQ�� GLJLWDOQH� WHKWQLFH�GLJLWDOQL� WHUPRPHWUL�� EODJDMQH� ]D� LJUR� µWUJRYLQD¶��� RGNULYD� ãWHYLONH� QD� ]DVORQX�� MLK� LPHQXMH�SULGRELYD�L]NXãQMH�V�SRPHQRP�LQ�]DSLVRP�ãWHYLOD�QLþ�
x L]ELUD� QHNL� �QSU�� WUHWML�� SHWL�� SUHGPHW� LQ� QHNDM� �QSU�� WUL�� SHW�� SUHGPHWRY� LQ� SULPHUMD� UH]XOWDWD� WHKGYHK�GHMDQM�
x RSD]XMH�GDWXP�LQ�GDQ�QD�NROHGDUMX��VH�LJUD�V�NROHGDUMHP�
x ãWHMH� SUHGPHWH� Y� VNXSLQDK�� SRWHP� NR� MH� YHþMR� VNXSLQR� UD]GHOLO�� SRVHEHM� ãWHMH� PDQMãH� VNXSLQH� YYHþML�VNXSLQL����VPUHNH�PHG���GUHYHVL��YUWQLFH�Y�ãRSNX�FYHWMD��
x ãWHMH�YHþ�VWYDUL�DOL�UHþL��NL�MLK�QH�PRUH�SULMHWL��LQ�SUL�WHP�XSRUDEOMD�ãH�GUXJH�SULSRPRþNH��QSU���NRãWHMH�RNQD�QD�VRVHGQML�KLãL��]ODJD�QD�NXS�PDOH�NRFNH��NDPHQþNH��
x ãWHMH�XUHMHQH�UHþL��QSU��NRUDNH��GHVNH�Y�RJUDML��VWRSQLFH��NR�KRGL�SR�QMLK��LQ�QHXUHMHQH�REMHNWH��QSU�REODNH�� NDSOMH� YRGH�� FYHWRYH� QD� WUDYQLNX�� SUHGPHWH� LQ� RVHEH� QD� XPHWQLãNLK� VOLNDK��� V� SRPRþMRRGUDVOHJD� NDåH� LQ� ãWHMH� SUHGPHWH�� NL� MLK� QH�PRUH� SULMHWL� �QD� VOLNDK�� QD� QHGRVHJOMLYLK�PHVWLK�� QDKLãDK��QD�OMXGHK��
x SRVQHPD�ãWHWMH�V�SUVWL�SUL�RGUDVOLK�LQ�GUXJLK�RWURFLK��VH�LJUD�V�VHQFDPL�SUVWRY��ãWHMH�V�SUVWL�QD�VYRMQDþLQ�� SULãWHYD� LQ� RGãWHYD� �GRORþL� HQ� SUVW� ]D� ]DþHWQR� ãWHYLOR� LQ� V� SRVWRSQLP� ND]DQMHP� GRGDWQLKSUVWRY�SULãWHMH�GUXJR�ãWHYLOR��
x UD]GHOMXMH� VNXSLQR�REMHNWRY�QD�GYH�LQ�YHþ�HQDNR�YHOLNLK� VNXSLQ��SUL� WHP�RSD]XMH��NDNR�YHOLNH�VRQDVWDOH�VNXSLQH�LQ�NDM�RVWDQH�
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x þLP�YHþNUDW�UD]YUãþD�VSORãQR�LQ�SR�SUDYLOX�HGHQ�]�HQLP��RGNULYD��GD�MH�XUHMHQRVW�HGHQ�]�HQLP�WXGLSRWUHEQD�LQ�QL�YHGQR�VDPD�VHEL�QDPHQ��UD]GHOMHYDQMH�LJUDþ�RWURNRP��SULSUDYOMDQMH�PL]H�]D�NRVLOR�OHSOMHQMH�VLPERORY�QD�REHãDOQLNH�YVDNHJD�RWURND��
x UD]YUãþD�VWYDUL�Y�YUVWH�HQR�]D�GUXJR��Y�SDULK��Y� WURMLFDK� LSG��� L]�HQH�GROJH�YUVWH� UHþL�QDUHGL�YUVWRSDURY�
x VDP�GHOL�VNXSLQH�SUHGPHWRY�LQ�VQRYL��WXGL�YRGR��JOLQR��SHVHN��LQ�VHVWDYOMD�VQRYL�LQ�SUHGPHWH�VNXSDM�WHVWR�]D�NHNVH��WHU�VH�LJUD�]�LJUDþDPL��NL�RPRJRþDMR�UD]VWDYOMDQMH�LQ�SRQRYQR�VHVWDYOMDQMH�
x ãWHMH� SUHGPHWH� LQ� OMXGL� SR� RGY]HPDQMX� LQ� GRGDMDQMX�� ,PD� SULORåQRVWL�� GD� VL� ]DSRPQL� ãWHYLORREMHNWRY�Y�HQL�VNXSLQL�LQ�QDGDOMXMH�ãWHWMH�Y�GUXJL�VNXSLQL��Y�SUYL�ãNDWOL�WUL�NRFNH��RWURN�VL�]DSRPQLWUL�LQ�ãWHMH�Y�GUXJL�ãNDWOL�GDOMH��ãWLUL��SHW���SUL�WHP�VL�SRPDJD�V�SUVWL�
x VH�LJUD�GUXåDEQH�LJUH��NL�YVHEXMHMR�ãWHWMH��þORYHN�QH�MH]L�VH��GRPLQR��NDþH�LQ�OHVWYH��LJUH��NMHU�PHþHNRFNR�LQ�VH�SUHPLND�SR�SROMLK�QDSUHM�LQ�QD]DM�JOHGH�QD�QDYRGLOD�QD�SROMLK��
x VHãWHYD�LQ�RGãWHYD��NR�RGJRYDUMD�QD�HQRVWDYQD�YSUDãDQMD�YVDNGDQMLK�RSUDYNRY��2WURN�VH�SRJRYDUMD]�RGUDVOLP�R�WHP��NROLNR�UHþL�ãH�PDQMND��QSU��ãWLUMH�NURåQLNL�QD�PL]L��NROLNR�MLK�ãH�PDQMND��GD�ERPRYVL�ODKNR�MHGOL��
x VH�SRJRYDUMD�]�YUVWQLNL�R�VYRMLK�]ELUNDK�R�WHP��NROLNR�SUHGPHWRY�åH�LPDMR��NROLNR�YHþ�DOL�PDQM�MLKLPD�YUVWQLN�
x VL�L]EHUH�VLPERO�]DVH�LQ�]D�VYRMH�UHþL��VLPERO�QD�RPDULFL��SROLþNL�]�ODVWQR�LJUDþR�]D�VSDQMH��
x RSD]XMH�UDER�VLPERORY�LQ�VRGHOXMH�Y�SRJRYRULK�R�SRPHQX�VLPERORY��QSU��SURPHWQL�]QDNL��R]QDNH�YYUWFX��Y�DYWX��QD�REODþLOLK��QD�HPEDODåL��
x V�VLPEROL�R]QDþL�YUVWQL�UHG�RWURN�]D�LJUDQMH�V�SRVHEHM�SULOMXEOMHQR�LJUDþR�LGU��
x VL�V�VLPEROL�QD�VSUHKRGX�R]QDþXMH��NROLNR�DYWRY�LQ�NROLNR�NROHV�MH�VUHþDO��NDWHUL�QMHJRYL�SULMDWHOML�VRWLVWL�GDQ�Y�YUWFX��NROLNR�MLK�LPD�NUDWNH�LQ�NROLNR�GROJH�KODþH�LWQ��
x VRGHOXMH�Y�VHVWDYOMDQMX�SULND]RY��QSU��WDNR��GD�VDP�QDOHSL�VLPERO�QD�SUDYR�PHVWR��
x RSD]XMH�GRJRGHN�LQ�V�VLPEROL�R]QDþXMH�RSD]RYDQMD�WHU�L]GHODQR�UD]SUHGHOQLFR�DOL�GUXJDþH�]DSLVDQHUH]XOWDWH�SUHGVWDYL�GUXJLP��QSU��YUHPH��]PDJH�Y�GUXåDEQL�LJUL��
x VH�SRJRYDUMD�LQ�SRMDVQMXMH��NDM�VH�MH�]JRGLOR�QDMSUHM�NRW�Y]URN�LQ�NDM�MH�QDVWDOR�NRW�SRVOHGLFD�
x VH�]�RGUDVOLP�LJUD�LJUH�RGJRYDUMDQMD�QD�YSUDãDQMD�RGUDVOHJD��NL�VH�]DþQHMR�]� =DNDM�
x Y�YVDNGDQMLK�VLWXDFLMDK�SULGRELYD�L]NXãQMH�R�XSRUDEL�EHVHG�QLNROL��VNRUDM��PRJRþH��YHUMHWQR�LWQ��
x QDSRYHGXMH�UH]XOWDW��DOL�MH�åH�GRYROM�åOLF�QD�PL]L�]D�YVH��DOL�ERPR�QD�VSUHKRGX�RSD]LOL�NDNãQR�OXåR�NHU�MH�SRQRþL�GHåHYDOR��DOL�ER�YRGD�Y�PODNL�PU]OD�DOL�QH��
x SULGRELYD�L]NXãQMH�R�WHP��NDM�MH�Y�GDQL�RNROLãþLQL�UHV�LQ�NDM�QH�LQ�NDM�MH�YHGQR�UHV��9RGD�MH�PRNUD�7L�LPDã�SUDY����SRVNXãD�]DQLNDWL�WUGLWYH�
x VH�SRJRYDUMD�R�WHP��NDM�VH�MH�]JRGLOR�YHþNUDW��NDM�MH�YHUMHWQR��GD�VH�ER�]JRGLOR�QDVOHGQML�GDQ�JOHGHQD�RSD]RYDQMD��RWURN�QDSRYHGXMH�UD]SOHWH�]JRGE��RSD]RYDQHJD�GRJRGND��QSU��RJOHG�JUDGEHQLK�GHOQD�FHVWL��
x L]�SRVDPH]QLK�GHORY�VHVWDYL�FHORWR��VHVWDYOMDQNH��SX]]OHV��
x LPD�SULORåQRVW� RSD]LWL�� GD� MH� YþDVLK� YHþ�PRåQLK� UHãLWHY� ]D� LVWL� SUREOHP��2SD]L�� GD� ODKNR� QD� YHþQDþLQRY�SULGH�RNROL�RYLU�GR�FLOMD��2SD]L��GD�ODKNR�Y�UD]OLþQLK�]DSRUHGMLK�PDMKQLK�RSUDYNRY�RSUDYLFHORWQR�QDORJR��QDMSUHM�UD]UHåH��SRWHP�]DSRJQH�DOL�REUDWQR��
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x QDþUWXMH� åHOHQR�DNWLYQRVW� �SUHPLVOL�]DSRUHGMH� GRJRGNRY��� MR� L]SHOMH� LQ�SUHPLVOL� R� WHP��NDM� YVH� MHRSUDYLO�
x UD]ORåL�GUXJLP�VYRM�QDþUW��SRWHN�GHOD��UH]XOWDW�
x VL�EHOHåL�YPHVQH� UHãLWYH�SUL� L]SHOMDYL�SURMHNWD�]DUDGL� ODVWQH�SRWUHEH��.R�ãWHMH�QSU�� DYWRPRELOH�� VLR]QDþL�� NROLNR� MH� UGHþLK�� VH� QDYDGL�� GD� QDSRYHGXMH� UH]XOWDW� SUHGHQ� VWYDU� L]UDþXQD�� L]PHUL� DOLSUHãWHMH�
x UD]PLãOMD� R� VPLVHOQRVWL� UH]XOWDWRY� �REþXWHN� R� YHOLNRVWL� LQ� HQRWL�� LQ� VH� QDYDGL� SUHPLVOLWL� YQDSUHM�NDNãHQ�UH]XOWDW�SULþDNXMH�
x RSD]XMH�LQ�L]NXVL�]DSRUHGMH�GRJRGNRY��VH�SRJRYDUMD�R�QMLKRYL�PHGVHERMQL�SRYH]DQRVWL�LQ�XSRUDEOMDL]UD]H�]D�SRMPH�QDMSUHM��SRWHP��SUHG��SUHGHQ��]D��]DWHP��QD]DGQMH�
x RSD]XMH� Y]RUFH� QD� REODþLOLK�� LJUDþDK�� YVDNGDQMLK� SUHGPHWLK�� VOLNDK�� IRWRJUDILMDK� DUKLWHNWXUQLK]QDPHQLWRVWL��DUDEVNR�RNUDVMH��VWDYEQD�JRWLND��PR]DLNL��ODELULQWL��JUãNL�Y]RUFL��RJUDMH�QD�WUGQMDYDK��Y�JRYRUX��JODVEL��JLEDQMX��SUL�åLYDOLK��UDVWOLQDK�LQ�QHåLYL�QDUDYL��MLK�SUHULVXMH��REOLNXMH�LQ�SRQDYOMD�
x UDEL� L]UD]H� ]D� RSLV� JHRPHWULMVNLK� LQ� IL]LNDOQLK� ODVWQRVWL� LQ� SRORåDMD� �EDUYH�� REOLNH� �QSU�� RNURJOR�UDYQR�� ãSLþDVWR��� SRYUãLQH� �QSU�� PHKNR�� PRNUR��� YHOLNRVWL� �QSU�� YHOLNR�� PDMKQR��� VSRGDM�� ]JRUDM�OHYR��GHVQR�LWQ���
x VH�YHOLNR�LJUD�V� VQRYPL��NRW� VR�SHVHN��YRGD��JOLQD�� VQHJ��SUHOLYD�YRGR� LQ�SHVHN�Y� UD]OLþQR�YHOLNHORQþNH��SUHREOLNXMH�JOLQR��SROQL�PRGHOH��NDQJOLFH�
x L]NXVL�JHRPHWULMVNH�ODVWQRVWL�SUHGPHWRY�]�UD]OLþQLPL�þXWL�WXGL�RE�QMLKRYLK�QDVSURWMLK�
x VH�LJUD�]�JHRPHWULMVNLPL�WHOHVL�LQ�OLNL��NRFND��NURJOD��SLUDPLGD�� WULNRWQLN��NYDGUDW��NURJ��þUWD��SLNDLWQ����LãþH�REOLNH�Y�QDUDYL��MLK�LPHQXMH��L]GHOXMH��ULãH�V�SULSRPRþNL�LQ�SURVWR�
x VH� LJUD� ]� GYRGLPHQ]LRQDOQLPL� �SORãþLFH�� LQ� WULGLPHQ]LRQDOQLPL� SUHGPHWL� UD]OLþQLK� EDUY�JHRPHWULMVNLK�REOLN��]�YRWOLPL�LQ�SROQLPL�SUHGPHWL�
x RSD]XMH� VLPHWULMR� SUL� SUHGPHWLK�� Y� QDUDYL�� L]GHOXMH� VLPHWULþQH� VOLNH�� PDNHWH�� SUHULVXMH� SRORYLFRVOLNH�VLPHWULþQR�QD�GUXJR�VWUDQ�VLPHWUDOH��RSD]XMH��NDM�VH�]JRGL�V�SUHGPHWL�SUL�VXNDQMX��YUWHQMX��þHMLK�SRJOHGDPR�Y�]UFDOX�LSG��
x UDEL�L]UD]H�]D�JHRPHWULMVNH�SRMPH��NRW�VR�QDJQMHQR��SRãHYQR�QD��NULYR��URE��YRJDO�� LPHQD�WHOHV��NLMLK�XSRUDEOMDPR�Y�YVDNGDQMHP�SRJRYRUX�
x UD]LVNXMH� VYRMR� LJUDOQLFR� LQ� YVR� VWDYER� YUWFD�� YUW� YUWFD� LQ� RJUDMR�� ãNDWOH�� Y� NDWHUH� ODKNR� ]OH]H�SRGKRGH��SUHGRUH��OXNQMH�LQ�VH�SRJRYDUMD�R�WHP��NMH�MH�NDM�RSD]LO�
x VH�SRVWDYOMD�Y�UD]QH�SRORåDMH�LQ�RSD]XMH�RNROMH�]�YLVRNHJD�WRERJDQD��]�Y]SHWLQH��V�KULED��NR�YLVL�]JODYR�QDY]GRO�QD�SOH]DOLK��NR� OHåL�SRG�SRVWHOMR�DOL�RPDUR� LQ�ULãH��NDU� � MH�YLGHO�� LPD�QD� UD]SRODJRYHOLNR� RJOHGDOR�� NMHU� VH� YLGL� Y� FHORWL�� SOHãH� Y� ãNDWOL� LQ� QD� RGSUWHP�� KRGL� SR� R]QDþHQL� SRWL�� SRODELULQWX�Y�VQHJX��RSD]XMH��NDM�MH�]XQDM�LQ�NDM�]QRWUDM��GDMH�VWYDUL�QRWHU�LQ�YHQ�L]�ãNDWHO�V�SRNURYL�VNULYD�VWYDUL�LQ�MLK�LãþH��SULPHUMD�UHþL�SR�]XQDQMHP�YLGH]X�LQ�SR�YVHELQL��HQDNH�ORQþNH�]�UD]OLþQLPLYVHELQDPL� �UD]OLþQH� EDUYH� Y� HQDNLK� ORQþNLK�� UD]OLþQL� ERPERQL� Y� HQDNLK� YUHþNDK�� LQ� UD]OLþQH]XQDQMRVWL�]�HQDNR�YVHELQR��YHþ�REOLN�ãNDWHO�HQDNHJD�POHND��
x VH�XþL�SRMPD�OHYR�LQ�GHVQR�LQ�HQRVWDYQH�RULHQWDFLMH�Y�SURVWRUX�
x RSD]XMH�� NMH� OHåLMR�GUXJH�VWDYEH�JOHGH� QD�YUWHF�� ULãH� QDþUWH� SR� VYRML� ]DPLVOL�� SR� SUHGORJDK� LQ� SRVSRPLQX��L]GHOXMH�PDNHWH�VWDYE�LQ�RNROLFH��VH�LJUD�]�]HPOMHYLGL�
x VH�LJUD�LJUH�QDYRGLO��NMHU�PRUD�YQDSUHM�SUHPLVOLWL��NDP�ER�YUVWQLND�SRVODO��QDSUHM�� OHYR��]D�NORSMRGHVQR���GD�ER�SULãHO�QD�]DPLãOMHQL�FLOM��VH�SRJRYDUMD�R�NULWHULMLK�UD]YUãþDQMD��SR�YLGH]X�DOL�YVHELQL��
x VKUDQMXMH�LJUDþH�Y�]DERMH��ãNDWOH��YUHþH��NRãDUH��]DERM�]D�OHJR�NRFNH��ãNDWOD�]D�OHVHQH�NRFNH��NRãDUD]D�SXQþNH��SROLFD�]D�DYWRPRELOH�LWQ���
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x UD]SRUHMD� SUHGPHWH� Y�PDOR� LQ� YHOLNR� VNXSLQ� JOHGH� QD� UD]OLþQH� ODVWQRVWL� �QSU�� SR� EDUYL�� VQRYL�� L]NDWHUH�VR�UHþL�QDUHMHQH��SR�REOLNL�OLVWRY�UDVWOLQ��
x VHVWDYOMD�VNXSLQH�LQ�]ELUD� UHþL�Y�]ELUNH��2WURN�RSD]XMH�VNXSLQH�SUHGPHWRY�LQ�RE�WHP�RSD]L��GD�VRVNXSLQH�SR�UD]YUãþDQMX�UD]OLþQR�³YHOLNH´�DOL�SD�HQDNH�
x SUHGPHWH��QSU��åOLFH��åHWRQH��åRJLFH��JXPEH��UD]YUãþD�SR�SDGDMRþL�DOL�QDUDãþDMRþL�ODVWQRVWL��QSU��SRYHOLNRVWL��
x UDEL� L]UD]H� ]D� SULPHUMDQMH� REMHNWRY� SR� JHRPHWULMVNLK� ODVWQRVWLK� �YHOLNR��PDOR�� YHþ�� PDQM�� HQDNRPQRJR��YHþML��PDQMãD��HQDNR�YHOLNR��WHåML�LWQ���
x PHUL�V�SULURþQLPL�VUHGVWYL��NRUDNL��GODQPL��ãþHSFL��SDOLFDPL��ORQþNL��åOLFDPL��LQ�VH�LJUD�]�PHULOL��RGWHKWQLF��WHUPRPHWURY�GR�UDYQLO��
x L]ELUD�HQRWR�LQ�PHUL�]�QMR�V�SRPRþMR�UD]OLþQLK�WHKWQLF��UD]OLþQR�YHOLNLK�ORQþNRY��SUR]RUQLK�SRVRG�UDYQLO��ãLYLOMVNLK�PHWURY�LWQ��
x VH�LJUD�WUJRYLQR��WUåQLFR��NXKD�SR�UHFHSWLK��VH�LJUD�]HPOMR�NUDVW��VH�LJUD�]�GHQDUMHP�
x PHUL�þLP�YHþ�UD]OLþQLK�YHþMLK�REMHNWRY�V�SULURþQLPL�PHULOL��NRUDNL��SDOLFDPL��VNRNL��SUVWL��SHGPL��LQSULPHUMD�GREOMHQH�PHULWYH�]�PHULWYDPL�YUVWQLNL��%HOHåL�PHULWYH�]�JUDILþQLPL�SULND]L��QSU��ãWHMH��þH]NROLNR�WDOQLK�SORãþLF�ODKNR�VNRþL�LQ�]D�YVDNHJD�RWURND�UH]XOWDW�QDULãH�QD�SODNDW��
������9ORJD�RGUDVOLK
9]JRMLWHOM�� SRPRþQLN� LQ� GUXJL� RGUDVOL� LPDMR� SUL� PDWHPDWLþQLK� GHMDYQRVWLK� ]HOR� SRPHPEQH� YORJH�,VNDWL� PRUDMR� ]YH]R�PHG�PDWHPDWLNR� LQ� YVDNGDQMLP� åLYOMHQMHP� RWURND� Y� YUWFX� LQ� GRPD�� 2SD]RYDWLPRUDMR� UD]YRM� RWURND� LQ� VH� RGORþDWL� R� ]DKWHYQRVWL� GHMDYQRVWL�� NL� MLK� SRQXMDMR� SRVDPH]QHPX� RWURNX�2SD]RYDWL� PRUDMR� RWURND� SUL� LJUL�� GD� PX� ODKNR� Y� QDMSULPHUQHMãHP� WUHQXWNX� �JOHGH� QD� UD]YRM� LQ]DQLPDQMH� RWURND�� SRPDJDMR� UD]ãLULWL� PDWHPDWLþQR� ]QDQMH�� =� RWURNRP� VH� PRUDMR� ]HOR� YHOLNRSRJRYDUMDWL�� 9� SRJRYRUX� ODKNR� PLPRJUHGH� XSRUDEOMDMR� PDWHPDWLþQH� L]UD]H�� RSLãHMR� PRåHQ� QDþLQUHãHYDQMD�SUREOHPD��ãWHMHMR� LSG��7XGL�Y�SRYH]DYL�]�GHMDYQRVWPL�GUXJLK�SRGURþLM� MH�PRJRþH� UD]YLMDWLRWURNRYH� VSUHWQRVWL�� PHG� QMLPL� XSRUDER� EROM� DOL� PDQM� VWDQGDUGQLK� ³PDWHPDWLþQLK´� SULSRPRþNRY�PHWRG�LQ�SRVWRSNRY��9VH�GHMDYQRVWL��NL�QDVWRSDMR�NRW�SULPHUL��VR�OH�LGHMH�]D�GHOR��SRQXMHQH�SD�PRUDMRELWL� Y� REOLNL� L]ELUH� ]D� RWURND� LQ� Y� REOLNL� GHMDYQRVWL�� NL� GRSXãþD� GLQDPLþQR� SULODJDMDQMH� WHåDYQRVWLQDORJH�RWURNX�
2E�PDWHPDWLþQLK�GHMDYQRVWLK�VH�PRUD�RWURN�GREUR�SRþXWLWL��ELWL�PX�PRUDMR� Y�YHVHOMH��GRåLYHWL�PRUDXVSHK�RE�VYRMLK�UHãLWYDK��=DWR�MH�SRPHPEQR��GD�RGUDVOL�VSUHMHPDMR�RWURNRYH�QDSDNH�NRW�SULORåQRVW�]DQDSUHGRYDQMH� RWURND�� 2WURNX� RPRJRþLMR�� GD� VDP� VSR]QD�� GD� MH� UHãLWHY� DOL� SUHPLVOHN� QDSDþHQ�� LQXVWYDULMR�VLWXDFLMR��Y�NDWHUL�RWURN�SULGH�GR�SUDYLOQH�UHãLWYH��QSU��RE�SRQRYLWYL�SRVNXVD��]�RSD]RYDQMHP�NMH� MH� SULãOR� GR� QDSDþQHJD� VNOHSDQMD��� 2WURND� VH]QDQMDMR� WXGL� V� SRVWRSNL� SUHYHUMDQMD� UHãLWYH� LQ� VNULWHULML��NL�RGORþDMR�R�QMHQL�VPLVHOQRVWL�
2WURNH� VSRGEXMDMR� N� RSUDYOMDQMX� ]DKWHYQHMãLK� QDORJ�� NL� MLK� MH� SRWUHEQR� UD]GHOLWL� PHG� VHERM�� 1DUD]OLþQH�QDþLQH�SRPDJDMR�SUHGYLGHWL� UD]ELWMH� QDORJH�QD�SRVDPH]QH�NRVH��2WURNRP�SRPDJDMR��GD� REUD]ELMDQMX� QD� NRVH� QH� L]JXELMR� L]SUHG� RþL� NRQþQHJD� FLOMD� LQ� GD� VH� ]DYHGR� SRPHPEQRVWL� ]DGQMHJDGHMDQMD�VHVWDYOMDQMD�GHOQLK�UHãLWHY�Y�FHORWR�
2WURND�VSRGEXMDMR� LQ�PX�SRQXMDMR� WXGL�GHMDYQRVWL��NL�]DKWHYDMR�YHþNUDWQH�SRQRYLWYH�SRVNXVRY��QSU�VSXãþDQMH�UD]OLþQLK�NRFN�SR�NODQFX��SR�GUXJL�VWUDQL��SD�WXGL�VDPL�SRQDYOMDMR�SULND]RYDQMH��SRVDPH]QLNRUDN�LJUH��SRJRYRU�SRQDYOMDMR�WROLNR�þDVD��GRNOHU�RWURND�]DQLPD�LQ�YHVHOL��3UDY�WDNR�MH�SRPHPEQR��GDRWURNH�VSRGEXMDMR��GD�NRQþDMR�]DþHWR�QDORJR�LQ�V�WHP�GRåLYLMR�VYRM�XVSHK�



��

2WURND�QH�XþLMR�LPHQ�OLNRY��WHOHV��L]UD]RY�]D�RSLV�SRORåDMD�LQ�GUXJLK�EHVHG�V�SRGURþMD�PDWHPDWLNH�NRWVDPR]DGRVWQR� GHMDYQRVW�� 3RMPH� YSHOMXMHMR� JOHGH� QD� ]DQLPDQMH� LQ� UD]YRM� RWURND�� 3ULPHUH� LãþHMR� YQDUDYL� LQ� YVDNGDQMLK� UHþHK��2WURNX�RPRJRþDMR�� GD� SUHGPHWH� SULMHPD� LQ� VSR]QDYD� Y� LJUL� SUHGHQ� MLPQDGHQHMR�LPHQD��2PRJRþLMR�PX��GD�VH�ODKNR�YDUQR�LJUD�V�VQRYPL�V�þLP�PDQM�GRGDWQLPL�RSR]RULOL� LQSUHSRYHGPL�
3UL�ãWHWMX�VH�PRUDPR�RGUDVOL�]DYHGDWL��GD�RWURN�VDPR�V�ãWHWMHP�QH�XVYRML�SRMPD�ãWHYLOD��7XGL�þH�RWURN]QD�ãWHWL�]HOR�GDOHþ�RG����PRUGD�ãH�QH�]QD�RE�ãWHMX�QLWL�ND]DWL�SUHGPHWRY��NL�MLK�ãWHMH��ýH�MH�UHFLWLUDQMHãWHYLO�ãWHWMH�PODMãHJD�RWURND�YHGQR�HQDNR�QDSDþQR��JD�VSUHMHPDPR�LQ�Y�WHP�REGREMX�QH�SRSUDYOMDPR�SDþ�SD�PX�GDPR�YHþ�SULORåQRVWL��GD�SRVOXãD�JODVQR�SUDYLOQR�ãWHWMH�GUXJLK�
2GUDVOL�QDMEROMH�SRPDJDMR�RWURNX�GR�ãWHWMD��þH�VDPL�þLP�YHþNUDW�ãWHMHMR�]HOR�UD]OLþQH�UHþL��XSRUDEOMDMRãWHYLOD�Y�YSUDãDQMLK�RWURNRP��L]NRULVWLMR�PRåQRVWL�Y�YVDNGDQMLK�RSUDYNLK��NMHU� MH�ãWHWMH�SRWUHEQR��SULSULSUDYL� PL]H�� SUL� SRVSUDYOMDQMX� LJUDþ�� SUL� RGKRGX� QD� VSUHKRG��� RPHQMDMR� þLP� SRJRVWHMH� ãWHYLOVNHY]RUFH� Y� YVDNGDQMHP� SRJRYRUX� ]�PODMãLPL� RWURNL� RE� QHJL� LQ� LJUL� �QSU�� SHW� SUVWRY�� GYD� þHYOMD�� ãWLULNROHVD��� V� VWDUHMãLPL� RE� YVDNGDQML� UXWLQL�� LJUL�� VSUHKRGX�� JLEDQMX�� SHWMX�� ,]JRYDUMDWL� MH� SRWUHEQR� YVDãWHYLOD��WXGL�þH�MLK�MH�YHþ�LQ�ãWHWMH�QL�QDPHQMHQR�RWURNX��3UL�PODMãLK�RWURFLK�MH�NRULVWQR�XSRUDEOMDWL�REãWHWMX�SUVWH��WDNR�GD�RWURN�YLGL�LQ�SRQDYOMD��.R�RWURNX�]PDQMND�SUVWRY��NHU�ãWHMH�åH�YHþ�VWYDUL��PX�MHPRJRþH�SRND]DWL�YHþ�QDþLQRY��NDNR�VL�ODKNR�SRPDJD�ãH�]�GUXJLPL�SULSRPRþNL�2SD]RYDWL�MH�SRWUHEQR��DOL�RWURN�ãWHMH�YVH�REMHNWH�LQ�DOL�MLK�ãWHMH�VDPR�SR�HQNUDW��WHU�PX�SRPDJDWL��GDRSD]L��GD�VH�MH�]PRWLO�SUL�ãWHWMX��LQ�GD�RGNULMH��NMH��QSU��]�R]QDþHYDQMHP�SUHãWHWHJD�SUHGPHWD��2GUDVOL�RWURNX�SRPDJDMR�L]JRYDUMDWL�YHþPHVWQD�ãWHYLOD��þH�RSD]LMR��GD�PX�MH�WR�Y�YHVHOMH��Y�VSORãQHPSD�VSRGEXMDMR�ãWHWMH�NRW�LJUR�LQ�WXGL�NRW�GHMDYQRVW��NMHU�MH�SRPHPEHQ�UH]XOWDW��2E�ãWHWMX�MH�GREUR��þHWLVWL��NL�ãWHMH��QD�NRQFX�YHGQR�SRYH��NROLNR�SUHGPHWRY�MH�QDãWHO��HQD��GYD�WUL�«�WUL�åOLFH���LQ�VSRGEXMDRWURND��GD�WXGL�VDP�SRY]HPD�UH]XOWDW�ãWHWMD�
=�UD]YUãþDQMHP�����VH�RWURN�SULEOLåD�UD]XPHYDQMX�SRMPD�ãWHYLOD��2GUDVOL�VSRGEXMDMR�RWURND��GD�]ODJDVNXSDM�SUHGPHWH� WDNR��GD�YVDNHPX�SUHGPHWX� L]� HQH� VNXSLQH�SULORåL�� GRGD�� SRGVWDYL� LSG�� QDWDQNR�HQSUHGPHW�L]�GUXJH�VNXSLQH��6NXSDM�]�RWURNRP�RSD]XMHMR��GD�QD�NRQFX�]PDQMNDMR�SUHGPHWL�HQH�DOL�GUXJHVNXSLQH� DOL� SD� MH� SUHGPHWRY� HQDNR� Y� REHK� VNXSLQDK�� 3ULUHMDQMH� ���� ODKNR� QDVWRSD� Y� UD]OLþQLKWHåDYQRVWQLK�VWRSQMDK�LQ�MH�QD�VWRSQML�URþQH�VSUHWQRVWL�LQ�VDPHJD�UD]YUãþDQMD�SULPHUQR�]D�QDMPODMãH�QD�VWRSQML�UD]XPHYDQMD��RSD]RYDQMD�LQ�SRJRYRUD�R�YHOLNRVWL�VNXSLQ�SD�]D�VWDUHMãH�RWURNH�
2SD]RYDQMH��NGDM�RWURFL�QHIRUPDOQR�Y�SRJRYRUX�XSRUDEOMDMR�VHãWHYDQMH�LQ�RGãWHYDQMH�DOL�UH]XOWDWH�WHKRSHUDFLM� LQ� SRQXMDQMH� SRPRþL�� þH� VL� WR� åHOLMR�� MH� SUDY� WDNR� SRPHPEQD� QDORJD�� ýLP� YHþNUDW� QDMY]JRMLWHOML�LQ�SRPRþQLNL�Y]JRMLWHOMHY��SD�WXGL�VWDUãL�XSRUDEOMDMR�L]UD]H�PDOR��YHOLNR��YHþ�RG��PDQM�NRW�PDQM�RG��GRGDWL��Y]HWL�SURþ��UD]GHOLWL��WXGL�Y�SRYH]DYL�V�ãWHYLOL��WUL�YHþ��GYD�PDQM���LQ�VSRGEXMDMR�RWURNDN� UDEL� WHK� L]UD]RY�âWHWMH� V� SUVWL� MH� SRPHPEHQ� SULVSHYHN� N� UD]YLMDQMX� SUHGSRJRMHY� ]D� XVSHãQRVHãWHYDQMH� LQ� RGãWHYDQMH��'HOMHQMH� LQ�PQRåHQMH� RWURFL� XSRUDEOMDMR� SUL� UD]GHOMHYDQMX� QD� VNXSLQH�� SULUD]GHOMHYDQMX�SRVDPH]QLK�SUHGPHWRY�YUVWQLNRP��SUL�]ELUDQMX�SUHGPHWRY��YVDN�SR�WUL��SUHãWHMHMR�MLK��NRMLK�]ORåLMR�VNXSDM��
9�VNXSLQL�RGUDVOL�VNUELMR�]D�WR��GD�LPDMR�RWURFL�SULORåQRVW�RSD]RYDWL�LQ�VDPL�REOLNRYDWL�UD]SUHGHOQLFHLQ�JUDILþQH�SULND]H��NL� VR�SRYH]DQL� ]�YVDNGDQMLPL� UHþPL�� RSD]RYDQMHP�QDUDYH� LQ�RE� WHP�V� ãWHYLOL� LQãWHWMHP� �YVDN� GDQ� QDM� QSU�� QDOHSLMR� QD� UD]SUHGHOQLFR� VLPERO� YUHPHQD� WLVWHJD� GQH�� VLPEROH� WUHQXWQHDNWLYQRVWL��VLPERO�SHVPL��]JRGEH��VSUHKRGD��NRFN���=�RWURNL�VH�SRJRYDUMDMR�R�R]QDNDK�LQ�MLP�SRPDJDMRSRLVNDWL� LQ� RGþLWDWL� LQIRUPDFLMH� ]� JUDILþQLK� SULND]RY�� 9� YVDNGDQMHP� åLYOMHQMX� VH� V� SRGURþMHP� RVLPEROLK�ãH�SRVHEHM�SRYH]XMH�SURPHWQD�Y]JRMD��SURPHWQL�]QDNL��
2WURN�V�SRPRþMR�L]NXãQMH�VSR]QDYD��GD�REVWDMDWD�Y]URN�LQ�SRVOHGLFD�LQ�NDNR�VWD�PHG�VHERM�SRYH]DQD�2GUDVOL� VH� SRJRYDUMDMR� ]� RWURNRP� R� WHP�� NDM� VH� MH� ]JRGLOR� QDMSUHM� NRW� Y]URN� LQ� NDM� MH� QDVWDOR� NRWSRVOHGLFD�� =D� ]DþHWHN� VR� SULPHUQL� SUHGYVHP� GRJRGNL�� NL� MLP� MH� ELO� RWURN� SULþD� DOL� VR� VH� ]JRGLOL� YPDMKQHP�þDVRYQHP� UD]PDNX��RWURN� VH� MH� VSRWDNQLO� LQ�QDWR�SDGHO�� SURVLO� MH� ]D� LJUDþR� LQ� MR� MH� GRELO�SRLVNDO�MH�NQMLJR�LQ�QDãHO�VOLNR�NRQMD��



��

9UWHF�QDM�ER�RNROMH��NL�JD�RWURN�ODKNR�UD]LVNXMH��2WURFL�QDM�RELVNXMHMR�SRVDPH]QH�SURVWRUH�Y�YUWFX�LQLPDMR� SULORåQRVW� SUHåLYHWL� WDP� GRYROM� þDVD�� GD� SURVWRU� UD]LãþHMR�� SUHSOH]DMR�� SUHWLSDMR�� 2GUDVOL�� þHPRUHMR�� IRWRJUDILUDMR� GHWDMOH� Y� LJUDOQLFL� LQ� QD� VSUHKRGLK� SRG� UD]OLþQLPL� YLGQLPL� NRWL� LQ� ]� RWURNLUD]SUDYOMDMR�R�VOLNDK��3UHGYVHP�SUL�PODMãLK�RWURFLK�MH�SRWUHEQR�SRVNUEHWL�]D�YDUQRVW�RE�QHRPHMHYDQMXRWURNRYLK�åHOMD�SR�UD]LVNRYDQMX�SURVWRUD�
2WURFL� VH� VH]QDQMDMR� WXGL� ]� GUXJLPL� VWDYEDPL� LQ� GRVHåNL� WHU� UHãLWYDPL� Y� VWDYEDUVWYX� �QSU�� PRVWRYL�GYLJDOD��SRGYR]L��YHOLNLPL�QDPHQVNLPL�VWDYEDPL���2JOHGDMR�QDM�VL�VWDYEH�Y�åLYR��QD�VOLNDK�LQ�PDNHWDK�3R]RUQRVW�QDM�ER�QDPHQMHQD�SRYH]DYL�]�XPHWQRVWMR�
2GUDVOL�VSRGEXMDMR�RWURND��GD�Y�þLP�YHþ�VWYDUHK�LQ�VLWXDFLMDK�RSD]L�SRQDYOMDMRþL�Y]RUHF��2E�WHP�WXGLRSD]XMHMR�SRVDPH]QHJD�RWURND��GD�SUHSR]QDMR��NDNR�]DKWHYQR�JUXSLUDQMH��NODVLILFLUDQMH�LQ�UD]YUãþDQMHRWURN�VDP�RG�VHEH�åH�XSRUDEOMD�Y�LJUL��LQ�SULODJRGLMR�]DKWHYQRVW�GHMDYQRVWL�SRVDPH]QHPX�RWURNX��3ULGRORþDQMX�PDQMãH�VNXSLQH�SUHGPHWRY�Y�YHþML�VNXSLQL�PRUDMR�RGUDVOL�ORþLWL�UD]OLþQR�]DKWHYQH�VWRSQMH�NL�VL�SR�]DKWHYQRVWL�VOHGLMR�WDNROH�
¡ SUHGPHWL�V�SRVHEQR�GRGDQR�ODVWQRVWMR��UXPHQH�NRFNH�PHG�YVHPL�NRFNDPL��
¡ SUHGPHWL�]�GUXJLP�LPHQRP�PHG�GUXJLPL�SUHGPHWL�]�]ELUQLP�LPHQRP��MDEROND�PHG�VDGMHP��
¡ SUHGPHWL�]�GUXJLP�LPHQRP�PHG�GUXJLPL�SUHGPHWL��MDEODQH�PHG�GUHYHVL��=�]JRUQMR�UD]GHOLWYLMR�MH�SRYH]DQ�RWURNRY�UD]YRM�VSRVREQRVWL�SRVSORãHYDQMD� LQ�VNOHSDQMD�V�VSORãQHJDQD�SRVDPH]QL�SULPHUHN�
3RPHPEQR�QL�VDPR�GHMDQMH�UD]YUãþDQMD��SDþ�SD�WXGL�UH]XOWDW��2WURNX�RGUDVOL�SRNDåHMR��GD�MH�UH]XOWDWSRPHPEHQ�
2GUDVOL�Y�YUWFX�RSUDYLMR�YVD�PHUMHQMD��NL�MLK�PRUDMR�]DUDGL�VYRMLK�RSUDYNRY��WDNR��GD�MLK�RWURFL�YLGLMRLQ� VRGHOXMHMR�� 2WURNH� VSRGEXMDMR�� GD� V� SULURþQLPL� VUHGVWYL� PHULMR� YVDNGDQMH� SUHGPHWH�� 2GUDVOLXSRUDEOMDMR�LVWL�SUHGPHW�]D�LJUR�PHUMHQMD�LQ�ãWHWMD��QSU��VWROX�]PHULMR�YLãLQR�VHGDOD��SRWHP�SUHãWHMHMRYVH�VWROH�Y�VREL��ãWHMHMR�åOLFH�SHVND��NL�JUHGR�Y�SRVRGR��QDWR�SUHVXMHMR�SHVHN�Y�PHQ]XUR��
6YRMH�YHVHOMH�RE�XVSHãQL�RWURNRYL�UHãLWYL�SUREOHPD�QDM�RGUDVOL�YHGQR�SRNDåHMR�WXGL�RWURNX��2E�YVDNHPLQGLYLGXDOQHP�QDSUHGNX�RWURND�SRKYDOLMR�]D�XVSHK��3UL�WHP�PRUDMR�ELWL�SR]RUQL�QD�WR��GD�VR�YVL�RWURFLGHOHåQL�SULEOLåQR�HQDNH�NROLþLQH�SRKYDO��þHSUDY�QH�QXMQR�YVL�]D�XVSHK�QD�LVWHP�SRGURþMX��=D�RWURNRYR]DXSDQMH�MH�RE�WHP�SRPHPEQR�WXGL��GD�RGUDVOL�VSUHMPH�RWURNRY�GRVHåHQ�QDSUHGHN�LQ�RWURNRYR�]QDQMHXSRãWHYD�RE�QDVOHGQML�SULORåQRVWL�
3RYH]RYDQMH�V�VWDUãL�LQ�L]PHQMDYDQMH�LQIRUPDFLM�R�RWURNRYLK�GRVHåNLK�LQ�VSRVREQRVWLK�]D�ODåMR�SUHVRMRR� WHP�� NDM� RWURN� ]PRUH� LQ� NDM� JD� YHVHOL�� MH� NOMXþQR� ]D� VSRGEXGQR� Y]GXãMH� SUL� PDWHPDWLþQLKGHMDYQRVWLK�
���9,5,
�� $�UHYLHZ�RI�VHUYLFHV�IRU�<RXQJ�&KLOGUHQ� LQ� WKH�(XURSHDQ�8QLRQ�������������������(XURSHDQ�&RPPLVLRQ1HWZRUN�RQ�&KLOGFDUH��� $UFKDUG��'����������&KLOGUHQ��5LJKWV�DQG�&KLOGKRRG��/RQGRQ��1HZ�<RUN��5RXWOHGJH��� $UQKHLP��5����������8PHWQRVW�L�YL]XHOQR�RSDåDQMH��%HRJUDG��8QLYHU]LWHW�XPHWQRVWL�X�%J��� $XEUH\�� &DURO� ��������0DWKHPDWLFV� 7HDFKLQJ� LQ� WKH� (DUO\� <HDUV�� $Q� ,QYHVWLJDWLRQ� RI� 7HDFKHUV
� 6XEMHFW.QRZOHGJH��/RQGRQ��)DOPHU�3UHVV��� $Q�(GXFDWLRQDO�3URJUDP�IRU�6ZHGLVK�3UHVFKRROV���6XPPDU\��6RFLDOVW\UHOVHQ��7KH�1DWLRQDO�%RDUG�RI�+HDOWKDQG�:HOIDUH��� $SSOH��0LFKDHO�:���������âROD��XþLWHOM��REODVW��/MXEOMDQD��=QDQVWYHQR�LQ�SXEOLFLVWLþQR�VUHGLãþH��� %DKRYHF��(YD�'����������5D]LVNDYD��8þHQH�åHQVNH���'HOWD�������VWU��������



��

�� %DKRYHF��(YD�'���=GHQNR�.RGHOMD���������,GHRORJ\�DQG�&XUULFXOXP�LQ�.LQGHUJDUWHQV��WKH�6ORYHQH�&DVH��7KH6FKRRO�)LHOG�������VWU������������ %DKRYHF�� (YD�'��� =GHQNR� .RGHOMD� LQ� VRG�� ��������9UWFL� ]D� GDQDãQML� þDV�� /MXEMDQD�� 3HGDJRãNL� LQãWLWXW� LQ'UXãWYR�]D�NXOWXURORãNH�UD]LVNDYH���� %DOO��6����������)RXFDXOW�DQG�(GXFDWLRQ��'LVFLSOLQHV�DQG�.QRZOHGJH��/RQGRQ��1HZ�<RUN��5RXWOHGJH���� %DWLVWLþ�� 0�� �������� 9SOLY� LQVWLWXFLRQDOQH� SUHGãROVNH� Y]JRMH� QD� VRFLDOQR� HPRFLRQDOQL� UD]YRM� RWURND�RWURNRYH� UD]YRMQH� SRWUHEH� LQ� UDYQDQMH� Y]JRMLWHOMHY�� 0DJLVWUVND� QDORJD�� /MXEOMDQD�� 8QLYHU]D� Y� /MXEOMDQL�)LOR]RIVND�IDNXOWHWD���� %DãLü�� (OO\� �������� =DGDFL� L� SHUVSHNWLYH� X� LVWUDåLYDQMX� GMHþMHJ� VWYDUDODãWYD��5DG� ;9,,�� .RQJUHVD� 68)-�3RUHþ�������=DJUHE�������VWU������������� %HQFKPDUNV�IRU�6FLHQFH�/LWHUDF\��3URMHFW��������������$PHULFDQ�$VVRFLDWLRQ�IRU�$GYDQFHPHQW�RI�6FLHQFH�1HZ�<RUN��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV���� %RUþLü�� 0LUMDQD�� 0DULFD� 1DNUVW� ��������8UHVQLþHYDQMH� ILOPVNH� Y]JRMH� Y� RVQRYQL� ãROL�� /MXEOMDQD�� ''88QLYHU]XP���� &DOGZHOO��%��0����������$FKLHYLQJ�ULJKWV�IRU�FKLOGUHQ��&KLOGKRRG�HGXFDWLRQ������VWU��������� &ROOLQV��&ODXGHWWH���������3UDFWLFDO�0RGHUQ�(GXFDWLRQDO�'DQFH��0DF'RQDOG�	�(YDQV���� &RWLþ�� -�� � ��������1RUPDOQR� LQ� SDWRORãNR� Y� WHRULML� Y]JRMH��RG� LQVWLWXFLRQDOL]DFLMH� RWURãWYD� N� QDG]RURYDQMXPDWHULQVWYD� LQ� PHGLNDOL]DFLML� Y]JRMH�� 0DJLVWUVND� QDORJD�� /MXEOMDQD�� 8QLYHU]D� Y� /MXEOMDQL�� )LOR]RIVNDIDNXOWHWD���� &YHWNR��,JRU���������2�]YRþQL�LQ�JODVEHQL�LGHQWLWHWL��WRNUDW�PDOR�GUXJDþH���0X]LNRORãNL�]ERUQLN� ;;9,��VWU���������� &YHWNR�� ,JRU� �������� 2WURãND� JODVELOD� LQ� ]YRþQH� LJUDþH� NRW� GHO� JODVEHQH� �]YRþQH�� WUDGLFLMH� RWURN� QD6ORYHQVNHP��0HG�JRGFL�LQ�JODVELOL�QD�6ORYHQVNHP��6(0�LQ�,61�=5&�6$=8��VWU����������� &YHWNR��,JRU���������6ORYHQVNH�RWURãNH�SUVWQH�LJUH��5DGRYOMLFD��'LGDNWD���� 'DY\��$QQLH���������3OD\ZRUN��3OD\�DQG�FDUH�IRU�&KLOGUHQ�������/RQGRQ��0DFPLOODQ�SUHVV�/7'���� 'HKDHQH��6WDQLVODV���������7KH�1XPEHU�6HQVH��+DUPRQGVZRUWK��3HQJXLQ�3UHVV���� 'MHWH�L�NUHDWLYQRVW ��������=ERUQLN��=DJUHE�âNROVND�NQMLJD���� 'UDJDQ��$QD�1XãD��XU�����������9]JRMD�]D�PHGLMH�LQ�]�PHGLML��=ERUQLN��/MXEOMDQD��=DYRG�56�]D�ãROVWYR���� 'UDJDQ��1XãD��=PDJD�*ORJRYHF��0LODQ�3RWRþQLN���������9LGHRWHKQRORJLMD�Y�SUHGãROVNL�Y]JRML��/MXEOMDQD�=DYRG�56�]D�ãROVWYR���� 'REV]D\��/DV]OR���������$IWHU�.RGDO\�5HIOHFWLRQV�RQ�0XVLF�(GXFDWLRQ��.HFVNHPHW��=RO]DQ�.RGDO\3HGDJRJLFDO�,QVWLWXWH�RI�0XVLF���� )RRW��+��&���$��-��&KDSPDQ��-��5��6PLWK���������)ULHQGVKLS�DQG�6RFLDO�5HODWLRQV� LQ�&KLOGUHQ�7UDQVDFWLRQ3XEOLVKHUV���� )UDQNOLQ��%���XU�����������7KH�5LJKWV�RI�&KLOGUHQ��2[IRUG��%ODFNZHOO���� )UDPHZRUN�SODQ�IRU�GD\�FDUH�LQVWLWXWLRQV���D�EULHI�SUHVHQWDWLRQ��4�����(���������2VOR��0LQLVWU\�RI�FKLOGUHQDQG�IDPLO\�DIIDLUV���� *DUGQHU��+����������5D]VHåQRVWL�XPD��/MXEOMDQD��7DQJUDP���� +RKPDQQ��0DU\��'��3��:HLNDUW���������(GXFDWLQJ�<RXQJ�&KLOGUHQ��DFWLYH�OHDUQLQJ�SUDFWLFHV�IRU�SUHVFKRRODQG�FKLOG�FDUH�SURJUDP��<SVLODQWL��0LFKLJDQ��+LJK�6FRSH�3UHVV���� +ROW��%��*�� ��������6FLHQFH�ZLWK�<RXQJ�&KLOGUHQ��:DVKLQJWRQ��1DWLRQDO�$VVRFLDWLRQ� IRU� WKH�(GXFDWLRQ� RI<RXQJ�&KLOGUHQ���� +RUYDW�� /XGYLN� �������� 7HRUHWLþQD� LQ� PHWRGRORãND� YSUDãDQMD� PHUMHQMD� LQ� HYDOYDFLMH� Y� SUHGãROVNL� Y]JRML�,QVWLWXFLRQDOQD�SUHGãROVND�Y]JRMD�Y�6ORYHQLML��GREUH�L]NXãQMH�LQ�QDGDOMQML�UD]YRM��=ERUQLN��%OHG��6NXSQRVWY]JRMQRYDUVWYHQLK�]DYRGRY�6ORYHQLMH��VWU����������� +RUYDW�� /�� �������� .RQYHQFLMD� R� RWURNRYLK� SUDYLFDK� LQ� XVWYDUMDQMH� SRJRMHY� ]D� SVLKRIL]LþQL� UD]YRM� RWURN�(GXFD�����VWU������������� ,]KRGLãþD�NXULNXODUQH�SUHQRYH ��������/MXEOMDQD��1DFLRQDOQL�NXULNXODUQL�VYHW���� -DFRE��$���XU�����������/HV�GURLWV�GH�O
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pFROH�PDWHUQHOOH��9� %XOOHWLQ�RIILFLHO�GH�O
pGXFDWLRQ�QDWLRQDOH��ãW������������3DUL]��0LQLVWeUH�GH�O
pGXFDWLRQQDWLRQDOH��GH�O
HQVHLJQHPHQW�VXSpULHXU�HW�GH�OD�UHFKHUFKH�HW�GH�O
LQVHUWLRQ�SURIHVVLRQQHOOH��VWU��������������� 0DQGOHU��-HDQ�0���/DUDLQH�0F'RQRXJK���������'ULQNLQJ�DQG�GULYLQJ�GRQ
W�PL[��LQGXFWLYH�JHQHUDOL]DWLRQ�LQLQIDQF\��&RJQLWLRQ������VWU������������� 0DUMDQRYLþ�8PHN��/MXELFD� ������� 2WURN�NRW� UD]YLMDMRþD� VH�RVHEQRVW��,QVWLWXFLRQDOQD�SUHGãROVND� Y]JRMD�Y6ORYHQLML� �GREUH� L]NXãQMH� LQ� QDGDOMQML� UD]YRM�� =ERUQLN�� %OHG�� 6NXSQRVW� Y]JRMQRYDUVWYHQLK� ]DYRGRY6ORYHQLMH��VWU���������� 0DUMDQRYLþ�8PHN�� /MXELFD� ��������9UWHF� LQ� RWURNRY� UD]YRM��6RGREQD� SHGDJRJLND�� ãW�� ����� /MXEOMDQD�� VWU������������ 0DUMDQRYLþ� 8PHN�� /MXELFD� �������� 5D]YRM� MH]LND� Y� VLPEROQL� �GRPLãOMLMVNL�� LJUL� SUHGãROVNHJD� RWURND�8SRUDEQR�MH]LNRVORYMH �WHPDWVND�ãWHYLOND�8VYDMDQMH��LQ�XþHQMH�MH]LND������VWU����������� 0DUMDQRYLþ�8PHN��/MXELFD�� 3HWUD�/HãQLN�0XVHN� ��������.DNR� LJUDþD� LQ� LJUDOQL�PDWHULDOL� GRORþDMR� QDUDYRGRPLãOMLMVNH�LJUH"�6RGREQD�SHGDJRJLND� ãW�����VWU������������� 0DUMDQRYLþ� 8PHN�� /MXELFD�� 3HWUD� /HãQLN� 0XVHN� �������� 2WURNRY� UD]YRM� LQ� XþHQMH� Y� GRPLãOMLMVNL� LJUL�3VLKRORãND�RE]RUMD��������VWU����������� 0DUVK��&ROLQ�-��������� .XULNXOXP��WHPHOMQL�SRMPRYL��=DJUHE���� 0DVWHUPDQ��/HQ���������7HDFKLQJ�WKH�0HGLD��/RQGRQ�1HZ�<RUN��5RXWOHGJH���� 0D\HU��5LFKDUG�(�����������7KLQNLQJ��3UREOHP�6ROYLQJ�&RJQLWLRQ�1HZ�<RUN��:��+��)UHHPDQ�DQG�FRPSDQ\���� 0F*UHHY\�� 6XVDQ�� 1LFKROV� +HOHQ� 6FKHII� ��������%XLOGLQJ� 'DQFHV� ±� $� *XLGH� WR� 3XWWLQJ� 0RYHPHQWV7RJHWKHU��86$��+XPDQ�.LQHWLFV���� 0RWWH�+DJHU��+HOJD�GH�OD���������3VLKRORJLMD�JODVEH��/MXEOMDQD��'=6���� 1DþHOD�LQ�WHRUHWLþQD�L]KRGLãþD���������%HOD�NQMLJD�R�Y]JRML�LQ�L]REUDåHYDQMX�Y�5HSXEOLNL�6ORYHQLML�/MXEOMDQD�0LQLVWUVWYR�]D�ãROVWYR�LQ�ãSRUW��VWU����������� 1RUWK��0DULRQ���������0RYHPHQW�(GXFDWLRQ��/RQGRQ��7HPSOH�6PLWK���� 2
+DJDQ��0���0��6PLWK���������6SHFLDO�LVVXHV�LQ�FKLOG�FDUH��/RQGRQ��%DLOOLHUH�7LQGDOO���� 3HãLü��0LUMDQD���������3URJUDPLUDQMH�UDGD�X�GMHþMLP�YUWLüLPD��3UHGãNROVNR�GHWH����������VWU���������� 3UH�6FKRRO� (GXFDWLRQ� LQ� WKH� (XURSHDQ� 8QLRQ �������� /X[HPERXUJ�� (XURSHDQ� &RPPLVVLRQ�� 2IILFH� IRU2IILFLDO�3XEOLFDWLRQV�RI�WKH�(XURSHDQ�&RPPXQLWLHV���� 3URJUDPPH� GHV� DFWLYLWpV �������� (QVHLJQHPHQW� SUpVFRODLUH� GH� O
pWDW�� %UX[HOOHV�� 0LQLVWþUH� GH� O
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