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6,66(-8+$786
(XURRSD�QDDULWV� �0XVWHOD� OXWUHROD�� ROL� YDUHP� OHYLQXG�SHDDHJX� NRJX�(XURRSD�PDQGULRVDV�� HQW�RQ� Q��GVHNV� VlLOLQXG� YlJD� YlLNHVHO� RVDO� HQGLVHVW� DUHDDOLVW�� )UDJPHQWHHUXQXG� MD� NDKDQHYDG�DVXUNRQQDG� SDLNQHYDG� YHHO� 9HQHPDDO�� 9DOJHYHQHV�� 3UDQWVXVPDDO� MD�+LVSDDQLDV�� /LLN� KDNNDV�KllEXPD�HVPDOW�/llQH�(XURRSDV�����VDM��NHVNSDLNX�HOXSDLNDGH�² ORRGXVOLNH�YRROXYHHNRJXGH�² KlYLPLVH�W}WWX��9HQHPDDO�NDGXV�QDDULWV�P}QHV�SLLUNRQQDV��OHN�WWLPLVH�W}WWX�����VDM DOJXVHV��.}LJH� ROXOLVHPDNV� QDDULWVD� NDGXPLVW� S}KMXVWDYDNV� IDNWRULNV� VDL� NRQNXUHQWV� Y}}UVLOW�VLVVHWRRGXG� DPHHULND�QDDULWVD� HKN�PLQJLJD� �0XVWHOD� YLVRQ��� NHGD� Q��GVHNV� OHLGXE�SHD�N}LNMDO�QDDULWVD�HQGLVWHO�DODGHO�(XURRSD� QDDULWVD� NDLWVHOH� (HVWLV� RQ� WlKHOHSDQX� S||UDWXG� DODWHV� ������ DDVWDVW�� PLO� 7DOOLQQD�ORRPDDLDV�DOXVWDWL�QDDULWVD� WHKLVDVXUNRQQD�UDMDPLVHJD��7lQDVHNV�RQ�/RRPDDLDV�YlOMD� HKLWDWXG�2KXVWDWXG� /RRPDOLLNLGH� .HVNXV� �2/.��� 2/.�V� MD� ORRPDDLDV� RQ� KHWNHO� �OH� ���� QDDULWVD��7DOOLQD� /RRPDDHG� NRRV� VLKWDVXWXVHJD� ´/XWUHRODµ� NRRUGLQHHULE� �OH�HXURRSDOLVW�SDOMXQGXVSURJUDPPL��((3��(XURRSD� QDDULWV� RQ� (HVWLV� ,� NDWHJRRULD� NDLWVHDOXQH� OLLN�� (XURRSDV� RQ� WD� NDQWXG�/RRGXVGLUHNWLLYL��+DELWDWV�'LUHFWLYH��,,�MD�,9�OLVDVVH�QLQJ�%HUQL�NRQYHQWVLRRQL�,,� OLVDVVH�

������ DDVWDO� DOXVWDWL� HWWHYDOPLVWXVL� HXURRSD� QDDULWVD� VDDUHOLVH� SRSXODWVLRRQL� UDMDPLVHNV�+LLXPDDOH��6DPD�DDVWD� V�JLVHO� DOXVWDWL� VDDUHO�PLQNLGH�YlOMDS��GPLVW�� NHV�ROLG� VLQQD�VDWWXQXG�NROKRRV� ´5DKX� HHVWµ� PLQJLIDUPLVW�� ������ DDVWD� NHYDGHNV� ROL� VHH� WHJHYXV� HGXNDOW� O}SHWDWXG�QLQJ�VDPD�DDVWD�VXYHO��MXXQLV��WHKWL�HVPDQH�NDWVHOLQH�QDDULWVDWH�ORRGXVHVVH�DVXVWDPLQH�YlLNHVH�KXOJD� ��� LV��� ORRPDGHJD�� 7HLQH� NDWVHOLQH� ODKWLODVNPLQH� WRLPXV� VHSWHPEULV�� ODKWLODVWXG� ORRPL�MlOJLWL� NRKDQHPLVSHULRRGLO� UDDGLRVDDWMDWH� DELO�� .RNNX� ODVWL� ������ D�� ORRGXVHVVH� ��� QDDULWVDW��������DDVWDO�WRRGL�+LLXPDDOH����QDDULWVDW��NHOOHGHVW����ROLG�NRKDQHPLVH�MlOJLPLVHNV�YDUXVWDWXG�UDDGLRVDDWMDWHJD�� 1DDULWVD� NDLWVHWHJHYXV� QLL� ORRPDDLDV� NXL� ORRGXVOLNX� DVXUNRQQD� UDMDPLVHO�WXJLQHE�SHDPLVHOW�(/�/,)(�SURMHNWLOH�������������
(XURRSD� QDDULWVD� O�OLWDPLQH� ULLNOLNNX� VHLUHSURJUDPPL� RQ� YDMDOLN� MlUMHSLGHYD�LQIRUPDWVLRRQL� VDDPLVHNV� ORRGXVHV� HODYDWH� LVHQGLWH� NRKWD�� VDPXWL� PLQJL� VDDUHOH� VDWWXPLVH�Y}LPDOXVH�VHOJLWDPLVHNV��/,)(�SURMHNW�QLLVXJXVW�WHJHYXVW�HWWH�HL�QlH��VDPXWL�HL�ROH�MlUMHSLGHYD�VHLUH� NRUUDOGDPLQH� WDJDWXG� Y}LPDOLNH� WXOHYLNX� SURMHNWLGH� DELO�� $UYHVWDGHV� OLLJL� KDUXOGXVW� MD�RKXVWDWXVW�QLL�(HVWLV�NXL�JOREDDOVHO�WDVDQGLO��RQ�UDMDWDYD�ORRGXVOLNX�DVXUNRQQD�MlUMHSLGHY�VHLUH�KlGDYDMDOLN� Y}LPDOGDPDNV� RWVXVWDGD� OLLJL� HGDVLVH� NDLWVHNRUUDOGDPLVH� �OH�� $QWXG�VHLUHSURJUDPPL�S}KL�OHVDQQHWHNV�VHDWL�
x VHOJLWDGD� ODKWLODVWXG� QDDULWVDWH� VHLVXQGLW� LVHORRPXVWDYDG� SDUDPHHWULG� WDOYHSHULRRGLO�����������+LLXPDDO��PLOOHGHNV�RQ�¾ LVHQGLWH�DUYXNXV�¾ VRROLQH�YDKHNRUG�¾ LVHQGLWH�VHLVXQG�¾ HOXSDLNDGH�DVXVWDWXV�
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x VHOJLWDGD�PLQJL�Y}LPDOLN�HVLQHPLQH�VDDUHO�VLVVHUlQGH�WXOHPXVHQD�
x W||WDGD�YlOMD�VHLUHPHWRRGLND�QDDULWVDWH�HGDVSLGLVHNV�MlUMHSLGHYDNV�MlOJLPLVHNV�

6(,5(0(722',.$� �9$+(1','
9$+(1','�0DDVWLNXDXWR�1LVVDQ�3DWURO*36 *DUPLQ�H7UH[.DVWO}NVXG�����WN��(OHNWURRQLOLQH�NDDO0LNURNLLEL�OXJHMD�7URYDQ�/,'����

.}LN�NDVXWDWXG�YDKHQGLG�NXXOXYDG�6LKWDVXWXVHOH�´/XWUHRODµ�
0(722',.$�1DDULWVDWH� ROHPDVROX� VHOJLWDPLVHNV� NDVXWDWL� SHDPLVHOW� NDKW� PHHWRGLW� ² MlOMHORHQGXVW�OXPHNDWWHJD� SHULRRGLO� MD� HOXVS��NL� NDVWO}NVXGHJD� �NRKWDGHV�� NXV� OHLWL� WHJHYXVMlOMHG� Y}L� ND�WHLVWHV�VRELYDWHV�HOXSDLNDGHV���

-lOMHORHQGXV� -lOJHGH� RWVLPLQH� YLLGL� OlEL� ��V� HWDSLV� ² QRYHPEULV� ������ MDDQXDULV� MD PlUWVLV������� -lOJL� RWVLWL� HVPDOW� �QRYHPEULV�� YHHNRJXGH� llUHV�� NXV� ROL� WHDGD� QDDULWVD� VXYLQH� HOXDOD�KLOMHP��MDDQXDULV��WHLVWHV�VRELYDWHV�HOXSDLNDGHV��0lUWVLV�WHKWL�QQ��NRQWUROO�ORHQGXV��HW�VHOJLWDGD�MDDQXDULV�MD�QRYHPEULV�OHLWXG�LVHQGLWH�HOOXMllPXV��VDPXWL�NRQWUROOLWL�P}QLQJDLG�XXVL�HOXSDLNX��
(OXVS��N� 7HRVWDWL� VDPXWL� ��V� HWDSLV� ² QRYHPEULV� ������ MDDQXDULV� MD� PlUWVLV� ������ 3��WL�NRNNX� ��� YHHNRJXO� �NRUUDJD� NXQL� ��� NDVWO}NVXJD��� S��JL||SlHYL� ROL� NRNNX� ����� S��JLNRKWL����� /}NVXG� DVHWDWL� N}LNLGHVVH� NRKWDGHVVH�� NXV� MlOJHGH� HVLQHPLQH� UHJLVWUHHULWL� ² HUL� LVHQGLWH�LGHQWLILWVHHULPLVHNV�QLQJ�YHHQGXPDNV��HW�WHJHPLVW�HL�ROH�PLQJLJD�
1RYHPEULV� WHRVWDWL�S��NL�QHLV�SLLUNRQGDGHV��NXV�ROL� WHDGD� MlOJLPLVH�DOO�ROQXG�QDDULWVD�VXYLQH�HOXDOD� Y}L� PLOOH� OlKHGXVHV� NDGXV� UDDGLRVDDWMD� VLJQDDO�� 3��JLSHULRRG� NHVWLV� ��� ² ����QRYHPEULQL�� VHOOH� DMD� MRRNVXO� SDQGL� YlOMD� ���NDVWO}NVX��� M}HO��RMDO�Y}L�SHDNUDDYLO� �NRNNX�����O}NVXS��JL�||SlHYD����S��JLNRKDV��� .LGDVWH�RMDO��3LKOD�RMDO��$UPLRMDO��-}HUDQQD�M}HO��.XULVX�RMDO�MD�1XXWUL�M}HO�
-DDQXDULV� WHRVWDWL� S��NL� MlOMHORHQGXVH� WXOHPXVHQD� DYDVWDWXG� QDDULWVD� HOXDODGHO�� VDPXWL�NRKWDGHV�� NXV� ROL� VXYHO�QDDULWVD� HOXDOD� Y}L� WHLVWHV� VRELYDWHV� HOXSDLNDGHV��3��JLSHULRRG�NHVWLV���� ² ���� MDDQXDULQL�� S��WL� NRNNX� ��� NDVWO}NVXJD� ��� M}HO�� RMDO� Y}L� SHDNUDDYLO� �QHLVW� �� WRLPXV�S��N� ND� QRYHPEULV��� 3��JLNRKWDGH� NRJXDUY� ROL� MDDQXDULV� ���� O}NVXS��JL� ||SlHYL� ROL� NRNNX������ 3��N� WRLPXV� MlUJPLVWHO� YHHNRJXGHO�� .LGDVWH� RMD�� 3LKOD� RMD�� $UPLRMD�� -}HUDQQD� M}JL��9DQDM}JL�� ¯QJX� RMD�� /XJXVH� M}JL�� 5HEDVVHOMD� RMD�� 7LKX� NUDDY� 6XXUMlUYH� MD� .HVNPLVH� MlUYH�YDKHO�QLQJ�/XJXVH�M}H�MD�6XXUMlUYH�YDKHO�MD�-DXVD�RMD�
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0lUWVLV� WHRVWDWL� S��NL� NRKWDGHV�� NXV� WlLHQGDYD� NRQWUROOL� NlLJXV� OHLWL� MlOJL� HHPDO�WHDGDROHYDWHVW� QDDULWVD� WDOYLVWHVW� HOXDODGHVW�� 3��JLSHULRRG� NHVWLV� ��� ² ���� PlUWVLQL�� S��WL� ��NDVWO}NVXJD���M}HO����S��JLNRKWD��S��JL�||SlHYL�������S��WL�/XJXVH�MD�6XXUHP}LVD�M}HO�7DEDWXG� QDDULWVDG� NDDOXWL� QLQJ�PllUDWL� NLQGODNV� LVHQG� MD� VXJX� �Y}HWL� OXJHMDJD�PLNURNLLEL�NRRG��PLV�LJDO� ODKWLODVWXG�LVHQGLO�RQ�XQLNDDOQH���6HHMlUHO�ODVWL�QDDULWV�ODKWL�WHPD�WDEDPLVNRKDV��3��N�O}SHWDWL�DQWXG�NRKDV�SlUDVW�ORRPD�WDEDPLVW��hOHYDDWH�S��JLNRKWDGHVW�DQQDE�MRRQLV���

-RRQLV� ���.DVWO}NVXGHJD�S��JLNRKDG� ���������� WDOYHO�+LLXPDDO� S��JLSHULRRGLGH�NDXSD��}� S��JLNRKDG�QRYHPEULV��� ² S��JLNRKDG�MDDQXDULV��{� S��JLNRKDG�PlUWVLV��
78/(086('�

-lOMHORHQGXVH�WXOHPXVHQD�QRYHPEULV������DYDVWDWL�QDDULWVD�ROHPDVROX���NRKDV�± .LGDVWH�RMDO�MD�3LKOD�RMDO��P}OHPDV�OHLXNRKDV�WDEDWL�NDVWO}NVXJD�LVDQH�QDDULWV��/LVDNV�WDEDWL�VXYLVWH�HOXSDLNDGH�OlKLNRQQDV�± $UPLRMDO�MD�3LKOD�RMDO�± YHHO���QDDULWVDW��P}OHPDG�LVDVORRPDG���.}LN���LVHQGLW�ROLG������D��MXXQLV�ODKWLODVWXG�ORRPDG�-DDQXDULV������WDEDWL�OLVDNV���HPDV� MD���LVDVORRP��9DQDM}HO�MD�/XJXVH�M}HO���YLLPDQH�ROL�ODKWLODVWXG�������DDVWDO��DVXVWDV�HQGLVHOW�VDPD�YHHNRJX���7HJHYXVMlOMHG�OHLWL�ND�QRYHPEULV�DYDVWDWXG�QDDULWVDWH�HOXSDLJDV��QHLVW����3LKOD�RMDO�MD�.LGDVWH�RMDO��S��WL�WDDV�NLQQL�
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0lUWVLV� ����� WDEDWL� WlLHQGDYDOW� �� LVDVORRP�± 6XXUHP}LVD� M}HO�� NLQQL� S��WL� ND� MDDQXDULV�/XJXVH� M}HO� WDEDWXG� LVDVORRP��NXQD� ROL�PXXWQXG�RPD�HOXDOD��7HJHYXVMlOMHG� OHLWL� N}LNMDO�YDUHP� DYDVWDWXG� LVDVORRPDGH� HOXSDLJDV�� HL� OHLWXG� MDDQXDULV� WDEDWXG� HPDVORRPD�WHJHYXVMlOJL�9DQDM}HO�
-lOMHORHQGXVH� MD� HOXVS��JL� WXOHPXVL� NRNNXY}WWHV� VHOJXE�� HW� YlKHPDOW� �� QDDULWVDW� �N}LN�LVDVORRPDG����HULQHYDO�YHHNRJXO�HODVLG� WDOYH��OH��QHLVW����/XJXVH�M}HO��ROL��OH�HODQXG�ND�HHOPLVH�WDOYH��PLGD�Y}LE�SLGDGD�YlJD�KHDNV�QlLWDMDNV�
0LQNL� �0XVWHOD� YLVRQ�� HJD� WHPD� WHJHYXVMlOJL�����������D�� WDOYHO�XXULWXG� YHHNRJXGHO� HL�OHLWXG�
hOHYDDWH� QDDULWVD� WDEDPLVNRKWDGHVW� DQQDE� MRRQLV� ��� WlSVHP� �OHYDDGH� WDEDWXG� ORRPDGH�NRKWD�RQ�WRRGXG�WDEHOLV���

-RRQLV� ��� 1DDULWVDWH� WDEDPLVNRKDG� LVHQGLWH� NDXSD� ���������� WDOYHO� +LLXPDDO��HULQHYDG�NXMXQGLG�NDDUGLO�WlKLVWDYDG�HUL�LVHQGLWH�WDEDPLVNRKWL��



(85223$�1$$5,76$��0867(/$�/875(2/$��6(,5($58$11(��+,,80$$�� ����0$',6�3¯'5$

�

7DEHO���$QGPHG�����������D��WDOYHO�+LLXPDDO�WDEDWXG�QDDULWVDWH��0XVWHOD�OXWUHROD��NRKWD�,VHQG 6XJX /DKWLODVNPLVHNXXS� .DDO�ODKWL�ODVNPLVHO 3��GPLVHNXXS� .DDOS��GPLVHO �ODKWLODVNPLVHNDDOXVW�WDEDPLVHO -lUHOVHLUHPlUWVLV�������� ����J ������1U��� � ���������� ����J �������� ����J ������ HOXV
�������� ����J �������1U��� � ���������� ����J �������� ����J ������ HOXV

1U��� � ���������� ����J �������� ����J ����� HOXV1U��� � ���������� ����J �������� ����J ����� HOXV�������� ����J �������1U�� � ���������� ����J �������� ����J ������� HOXV
1U�� � ���������� ����J �������� ����J ������ HL�OHLWXG1U��� � ���������� ����J �������� ����J ������ HOXV
����������� DDVWD� WDOYHO� S��WXG� LVHQGLWH� NHKDNDDO� PRRGXVWDV VXYLVHVW� ODKWLODVNPLVNDDOXVW������ ± �������� NHVNPLVHOW� ������� �0HDQ �� 6(  � ������� �� ������� Q  � �����.HKDNDDOX�VXXUHQHPLVW� WlKHOGDWL� NDKH� LVHQGL� SXKXO� �P}OHPDG� WDEDWL� WDOYH� MRRNVXO� NDNV� NRUGD���YlKHQHPLVW�QHOMD�LVHQGL�SXKXO��.HKDNDDOX�YlKHQHPLQH�HL�ROQXG��KHJL�LVHQGL�SXKXO�ROXOLQH��VHHJD�Y}LE�YlLWD��HW�WRLGX�KDQNLPLQH�WDOYHO�HL�ROQXG�ODKWLODVWXG�QDDULWVDWHOH�SUREOHHP�.HYDGHNV�HOOXMllQXG�LVHQGLWHVW�ROLG�N}LN��������LVDVORRPDG��PLV�QlLWDE��HPDVORRPDGH�NXL�YlLNVHPDWH� MD� Q}UJHPDWH� HOOXMllPXV� RQ�PlUNVD�PDGDP�NXL� LVDVORRPDGHO�� 6HGD�SUREOHHPL�Y}LE�SLGDGD�DVXUNRQQD�UDMDPLVH�SHDPLVHNV�UDVNHQGDYDNV�WHJXULNV�
(OXSDLNDGHQD�OHLGVLG�NDVXWXVW�MlUJPLVHG�YHHNRJX�W��ELG�x ORRGXVOLN�M}JL�� ���LVHQGLW�x YDQD�SHDNUDDY��ORRGXVOlKHGDVWH�NDOODVWHJD����LVHQG�x SHDNUDDY����LVHQGLW�± � DVXVWDV�WDOYH�O}SXV�ORRGXVOLNH�NDOODVWHJD�O}LNX�
7DOYH� MRRNVXO� OHLWXG�Y}L� WDOYH��OH�HODQXG�LVHQGLG�DVXVWDVLG�HQDPDVWL� � ������MXKWXGHVW��RSWLPDDOVHLG� HOXSDLNX� �ORRGXVOLN� M}HO}LN��� 6HH� RQ� LVHORRPXOLN� DUYXNXVH� PDGDOVHLVXV�ROHYDOH�SRSXODWVLRRQLOH��NXV�OLLJLVLVHQH�NRQNXUHQWV�HOXSDLJD�VXKWHV�RQ�PDGDO�
1DDULWVDWH� VHLUHPHWRRGLND� SHDNV� OlKLDDVWDWHO� VLVDOGDPD� QLL� MlOMHORHQGXVW� NXL� HOXVS��NL��PLOOH�YlOMXQGLNV�ROHNV�DVXUNRQQD�DEVROXXWVH�DUYXNXVH�VHOJLWDPLQH��6W��QLL�MlOMHORHQGXV�NXL�HOXVS��N� WXOHE� OlEL� YLLD� HHVNlWW� RSWLPDDOVHWHV� HOXSDLNDGHV�� NXV� VHQL� RQ� SDLNQHQXG�HQDPLNH�QDDULWVDWH�HOXDODG� �VXXUHPDWHO�+LLXPDD�YRROXYHHNRJXGHO���(OXVS��JL�NlLJXV�RQ�Y}LPDOLN�DQGD�KLQQDQJ�LVHQGLWH�VHLVXQGLOH��VDPXWL�PllUDWD�VXJX��-lOMHORHQGXVH�WHRVWDPLQH�NRRV� HOXVS��JLJD�Y}LPDOGDE��KWODVL� VHOJLWDGD�PLQJL� Y}LPDOLNX�ROHPDVROX� VDDUHO��.}LJH�LQIRUPDWLLYVHP� RQ� VHLUH� NRUUDOGDPLQH� WDOYH� O}SXV� �YHHEUXDU�PlUWV���PLV� QlLWDE� WDOYLVHVW�VXUHPXVHVW�WLQJLWXG�PLLQLPXPVHLVX��1DDULWVD� DVXUNRQQD� VXXUHQHPLVHO� XXWH� ODKWLODVNPLVWH� MD� SDOMXQHPLVH� WXOHPXVHQD RQ�LOPVHOW� P}WWHNDV� ORREXGD� DEVROXXWVH� DUYXNXVH� KLQGDPLVHVW� VHOOH� PHHWRGL� W||PDKXNXVH�W}WWX�� 6LLV� WXOHNV� YlOMD� YDOLGD� NLQGODG� YHHNRJXG� MlOMHORHQGXVH� MDRNV� QLQJ� S��JLSXQNWLG��NXV�S��WDNVH� LJDO�DDVWDO� VDUQDVH�KXOJD�O}NVXGHJD��/lELYLLGDYD�VHLUH�YlOMXQGLNV�ROHNV�VHO�
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MXKXO� DVXUNRQGD� LVHORRPXVWDY� VXKWHOLQH� DUYXNXV� �LV����NP�NDOGDO}LJX�NRKWD���.D�PLQJL�Y}LPDOLNNX�VDWWXPLVW�+LLXPDDOH�VDDE�VllUDVH�PHWRRGLNDJD�NRQWUROOLGD��


