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�
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�
1 DXGDV�SOVPDV�S UVNDWV�� � � �
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3DGRPHV�ORFHNX�Y UGL��X] Y UGL��
LH HPDPLH�DPDWL�

. LULOV�6HH] RYV�� � � ���SDGRPHV�SULHNãV G WMV��
-XULV�6DYLFNLV���SDGRPHV�SULHNãV G WMD�YLHWQLHNV���
6WHIDQV�. DPS ] V��6WHSKDQ�. DPSKXHV����SDGRPHV�SULHNãV G WMD�
YLHWQLHNV��
( LNH�%HQNH��( LNH�%HQNH����SDGRPHV�ORFHNOLV�
5HLQHUV�/ PDQV��5HLQHU�/ HKPDQQ����SDGRPHV�ORFHNOLV�
8 YH�) LSV��8 ZH�) LS��±�SDGRPHV�ORFHNOLV��
0 DUNXVV�$ QWRQV�= ULKV��0 DUFXV�$ QWRQ�6| KULFK��±�SDGRPHV�ORFHNOLV�
�NRSã�� � �� � �� � � � �� �
0 DWWLDVV�. HXKHOV��0 DWWKLDV�. HXFKHO����SDGRPHV�ORFHNOLV�����������������
�OG] �� � �� � �� � � � �� �
-HHQD�. DUSH�� � � ���SDGRPHV�ORFHNOH�
,JRUV�1 D] DURYV�� � � ���SDGRPHV�ORFHNOLV��
9 ODGD�5XVDNRYD�� � � ���SDGRPHV�ORFHNOH��
$ OHNVDQGUV�. UDV HQNRYV�� � � ���SDGRPHV�
ORFHNOLV�
�

9 DOGHV�ORFHNX�Y UGL��X] Y UGL��
LH HPDPLH�DPDWL�

$ GULDQV�' YLV���YDOGHV�SULHNãV G WMV�
$ OHNVDQGUV�0 LKHMHYV�� � � �±�YDOGHV�ORFHNOLV��YDOGHV�
SULHNãV G WMD�YLHWQLHNV��
-RUJV�7XPDWV��-| UJ�7XPDW����YDOGHV�ORFHNOLV��NRSã�� � �� � �� � � � �� ��
YDOGHV�SULHNãV G WMD�YLHWQLHNV��NRSã�� � �� � �� � � � �� �
) UDQNV�= EHUWV��) UDQN�6LHEHUW����YDOGHV�ORFHNOLV��OG] �� � �� � �� � � � �� ��
YDOGHV�SULHNãV G WMD�YLHWQLHNV��OG] �� � �� � �� � � � �� ��
$ QGD�8 OSH���YDOGHV�ORFHNOH�
* LQWV�) UHLEHUJV���YDOGHV�ORFHNOLV�
�

3 UVNDWD�JDGV� � � � � ��JDGD�� ��MDQY ULV���� � ��GHFHPEULV�
� �
5HYLGHQWD�XQ�DWELOGJ �] Y ULQ WD�
UHYLGHQWD�Y UGV�XQ�DGUHVH�

3ULFHZDWHUKRXVH&RRSHUV�6,$ �
. RPHUFVDELHGUEDV�OLFHQFH�1 U��� �
. U��9 DOGHP UD�LHOD�� � �
5 JD��/ 9 ���� � � � �
/ DWYLMD�
�
$ WELOGJDLV�] Y ULQ WV�UHYLGHQWV��
-XULV�/ DSãH�
] Y ULQ WV�UHYLGHQWV��
VHUWLILN WV�1 U��� � � �
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9 DOGHV�] L RMXP V�
�
� ��� 6DELHGUEDV�GDUE ED�S UVNDWD�JDG �
�

� � � � �� JDG � DNFLMX� VDELHGUED� ³ / DWYLMDV� * ] H́ � �WXUSP N� ±� 6DELHGUED�� VDJODE MD� VDYX� YLHWX� NXULQ P � WLUJ ��
JDOYHQR� X] PDQEX� YHOWRW� LQYHVWFLMX� SURJUDPPDV� L] SLOGHL� XQ� J ] DSJ GHV� VLVWPDV� HNVSOXDWFLMDV� GURãEDV�
SDDXJVWLQ ãDQDL��N �DU�GDEDVJ ] HV�SLHJ GHL�OLHWRWMLHP�OJXP �QRWHLNWDM�DSMRP �XQ�NYDOLWW��
�
3 UVNDWD� SHULRG � OLHWRWMLHP� WLND� SLHJ G WL� � � � � � �� � � PLOM�� QPñ� GDEDVJ ] HV�� ' DEDVJ ] HV� UHDOL] FLMDV� DSMRPV�
VDOG] LQ MXP �DU�� � � � ��JDGX�SLHDXJD�SDU�� �� �� �� � � � � ��JDG �±�� �� � � �� � �PLOM��QP

�

� ��6DP U�QHOLHODLV�GDEDVJ ] HV�
UHDOL] FLMDV�DSMRPD�SLHDXJXPV�� � � � ��JDG �LU�VDLVWWV�DU�UHNRUGDXJVWR�JDLVD�WHPSHUDWUX�S UVNDWD�JDGD�RWUDM�SXV �
XQ�VWUDXMR�GDEDVJ ] HV�WLUG] QLHFEDV�WDULIX�SLHDXJXPX�VDNDU�DU�J ] HV�LHSLUNXPD�FHQX�SDDXJVWLQ MXPX��
�
/ DL�SD WULQ WX�GDEDVJ ] HV�FHQDV�WXYLQ ãDQRV�QDIWDV�SURGXNWX�FHQ P�5RWHUGDPDV�WLUJ ��DU�� � � � ��JDGD�� ��MDQY UL�
VWMV�VS N �GDEDVJ ] HV�SLHJ GHV�OJXPD�JUR] MXPL��VDVND �DU�NXULHP�GDEDVJ ] HV�LHSLUNXPD�FHQD�WLND�QRWHLNWD�
S F� IRUPXODV��NXU� HPWD�Y U� IDNWLVN �PD] XWD�NRWFLMD��â � IRUPXOD�SDUHG] MD�FHQX�SLHDXJXPX�WUV�JDGX�ODLN �
OG] � � � � � �SLH� PD] XWD� NRWFLMDV� � � � � 8 6' �W�� 7 �N � IDNWLVN � PD] XWD�NRWFLMD� � � � � �� JDG �LHY URMDPL�S UVQLHG] D�
OJXP � QRWHLNWR� DXJVWNR� NRWFLMX�� � � � � �� JDGD� GHFHPEU� WLND� SDUDNVWWL� MDXQL� GDEDVJ ] HV� SLHJ GHV� OJXPD�
JUR] MXPL��NDV�DU�� � � � ��JDGD�� ��MDQY UL�DWF OD�LHSULHNã M�OJXP �QRWHLNWRV�PD] XWD�NRWFLMDV�JULHVWXV��SDDXJVWLQRW�
J ] HV�LHSLUNXPD�FHQX�SLH�IDNWLVN V�PD] XWD�NRWFLMDV�Y O�SDU�� � �� ��6DYXN UW��DU�� � � � ��JDGD�� ��MDQY UL�VWMV�VS N �
GDEDVJ ] HV� SLHJ GHV� OJXPD� JUR] MXPL�� VDVND � DU� NXULHP� GDEDVJ ] HV� LHSLUNXPD� FHQD� VDOG] LQ MXP � DU� � � � � ��
JDGD�FHQX�IRUPXOX�WLND�SDDXJVWLQ WD�SDU�DSWXYHQL�� � � � �SLH�PD] XWD�NRWFLMDV�� � � �8 6' �W��6DJDLG PV��ND�� � � � ��
JDG �J ] HV�LHSLUNXPD�FHQDV�VDVQLHJV�QDIWDV�SURGXNWX�FHQDV�5RWHUGDPDV�WLUJ �XQ�WR�L] PDL DV�E V�DWNDUJDV�WLNDL�
QR�PD] XWD�NRWFLMDV�VY UVWE P���
�
3DPDWRMRWLHV� X] � J ] HV� LHSLUNXPD� FHQDV� L] PDL P�� 6DELHGUED� � � � � �� JDG � LHVQLHG] D� 6DELHGULVNR� SDNDOSRMXPX�
UHJXOãDQDV� NRPLVLM� �WXUSP N� ±� 635. � � GDEDVJ ] HV� WDULIX� SURMHNWX�� NDV� SDUHG] MD� SDN SHQLVNX� GDEDVJ ] HV�
S UYDGHV�� X] JODE ãDQDV�� VDGDOHV� XQ� UHDOL] FLMDV� SDNDOSRMXPX�� N � DU� GDEDVJ ] HV� UHDOL] FLMDV� JDOD� WDULIX�
SDDXJVWLQ ãDQX��V NRW�QR�� � � � ��JDGD�YLGXV�OG] �� � � � ��JDGDP��$ U�635. �� � � � ��JDGD�� ��MQLMD�OPXPX�1 U�� � � �³3DU�
$ 6�³ / DWYLMDV�* ] H́ �GDEDVJ ] HV�WDULILHP�� � � � ��JDG ´ �DSVWLSULQ WLH�SDNDOSRMXPX�XQ�GDEDVJ ] HV�UHDOL] FLMDV�JDOD�
WDULIL�VWMV�VS N �DU�� � � � ��JDGD�� ��MDQY UL�XQ�WLND�SLHP URWL�OG] �� � � � ��JDGD�� ��PDLMDP��NDG�WRV�DL] VWMD�DU�635. �
� � � � ��JDGD�� � ��PDUWD�OPXPX�1 U�� � �³3DU�$ 6�´ / DWYLMDV�* ] H́ �GDEDVJ ] HV�WDULILHP�� � � � ��JDG ´ �DSVWLSULQ WLH�WDULIL�
�DWNDUE �QR�SDWUL D�DSMRPD�XQ�PD] XWD�NRWFLMDV�IDNWLVNDLV�WDULIX�SLHDXJXPV�VDVQLHG] D�� � �±�� � �� � ��
�
. RS MLH� LH PXPL� QR� GDEDVJ ] HV� UHDOL] FLMDV� XQ� FLWLHP� SDPDWGDUEEDV� SDNDOSRMXPLHP� � � � � �� JDG � VDVQLHG] D�
/ 9 / �� � � �� �PLOM���( 8 5�� � � �� �PLOM����L] GHYXPL��EH] �DGPLQLVWUDWYDMP�L] PDNV P��±�/ 9 / �� � � �� �PLOM���( 8 5�� � � �� �
PLOM���XQ�EUXWR�SH D�±�/ 9 / �� � �� �PLOM���( 8 5�� � �� �PLOM����7DULIX�SDDXJVWLQ ãDQD�GHYD�SDSLOGXV�LH PXPXV�/ 9 / �
� � �� � �PLOM�� �( 8 5� � � �� �PLOM����6DOG] LQ MXP �DU�� � � � ��JDGX�6DELHGUEDV�QHWR�SH D�VDPD] LQ MV�SDU�� � �� � � �MHE�
/ 9 / �� �� �PLOM���( 8 5�� �� �PLOM���XQ�ELMD�/ 9 / �� � �PLOM���( 8 5�� � �� �PLOM����ODL�JDQ�SDPDWGDUEEDV�QHWR�UHQWDELOLWWH�
VDJODE MV�� � � � ��JDGD�OPHQ�±�� � �� � � ��- DW] P ��ND�DWELOVWRãL�6WRNKROPDV�ã UMWLHVDV�XQ�=YLHGULMDV�DSHOFLMDV�
WLHVDV�VSULHGXPDP�6DELHGUED�� � � � ��JDG �VD PD�] DXG MXPX�DWOG] EX�XQ�SURFHQWX�PDNVX�QR�YDOVWV�SDU�NRS MR�
VXPPX�/ 9 / �� �� �PLOM���( 8 5�� � �� �PLOM����NDV�SDPDW�DWWLHF V�X] �LHSULHNã MLHP�SHULRGLHP��V NRW�QR�� � � � ��JDGD��XQ�
E WLVNL�SDOLHOLQ MD�� � � � ��JDGD�QHWR�SH X��
�
/ LHOX� X] PDQEX� 6DELHGUED� � � � � �� JDG � YHOWMD� WONDL� GDEDVJ ] HV� VDGDOHV� VLVWPDV� SDSODãLQ ãDQDL� XQ� MDXQX�
OLHWRWMX� SLHVOJãDQDL� HVRãDMDL� J ] DSJ GHV� VLVWPDL�� . RS MDLV� GDEDVJ ] HV� YDGX� JDUXPV� � � � � ��JDGD� � ��MDQY U�
VDVQLHG] D�� �� � � �� �NP��W�VN��PD LVWUOLH�J ] HVYDGL�±�� �� � � �� � �NP�XQ�VDGDOHV�YDGL�±�� �� � � �� � �NP��3 UVNDWD�JDG �
WLND�QRGRWL�HNVSOXDWFLM�VDGDOHV�J ] HVYDGL�SDU�/ 9 / �� �� �PLOM���( 8 5�� �� � �PLOM���DU�NRS MR�JDUXPX�� � � �NP��
�
,QGLYLGX OR� OLHWRWMX� VNDLWV�� NXUL� J ] L� L] PDQWR� DSNXUHL�� � � � � �� JDG � SLHDXJD� SDU� � �� � WNVW�� XQ� JDGD� EHLJ V�
VDVQLHG] D�� � �� �WNVW��. RS MDLV�GDEDVJ ] HV�OLHWRWMX�VNDLWV�SLHWXYRMV�� � � �� �WNVWRãLHP��
�
� � � � �� JDG � ODEXV� UGWMXV� VDVQLHG] D� HNVSOXDWFLMDV� LHFLUNQLV� ³ ,QþXNDOQD� SD] HPHV� J ] HV� NUWXYH́ � �WXUSP N� ±�
,3* . � ��3 UVNDWD�SHULRG �NUWXY �WLND�LHV NQ WL�� �� � �POMUG��QP

�

�XQ�NRS MDLV�J ] HV�DSMRPV�NUWXY �VDVQLHG] D�� �� � �
POMUG��QP

�

��W�VN��DNWY V�J ] HV�DSMRPV�±�� �� � �POMUG��QP
�

���
�
3 UVNDWD� SHULRG � 6DELHGUEDV� DNWYX� Y UWEX� SDOLHOLQ MD� EH] � DWOG] EDV� VD HPWR� SDPDWOG] HNX� S UY UWãDQD� X] �
� � �� � �� � � � ���NXUDV�UH] XOWW�DNWYL�SLHDXJD�SDU�a�/ 9 / �� �� �PLOM���a�( 8 5�� �� �PLOM����

�
�
�
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9 DOGHV�] L RMXP V��WXUSLQ MXPV��
�
� ��� 6DELHGUEDV�GDUE ED�S UVNDWD�JDG ��WXUSLQ MXPV��
�
� � � � �� JDG �6DELHGUED�LQYHVWMD�J ] DSJ GHV�VLVWPDV� PRGHUQL] FLM�XQ�MDXQX�SDPDWOG] HNX�L] YHLGRãDQ � / 9 / �
� � �� � � PLOM�� �( 8 5� � � �� � PLOM���� 1 R� NRS MP� LQYHVWFLMP� � � �� � � � WLND� L] OLHWRWL� ,3* . � PRGHUQL] FLMDL�� � � �� � � � ±�
PD LVWUOR� J ] HVYDGX� VLVWPDV� DWWVWEDL�� EHW� � � �� � � � ±� VDGDOHV� VLVWPDV� DWWVWEDL� XQ� MDXQX� NOLHQWX� SLHVDLVWHL��
1 R] P J NLH�� � � � ��JDG �SDEHLJWLH�SURMHNWL�ELMD�HOHNWURDSJ GHV�UHNRQVWUXNFLMD�,3* . �XQ�MDXQ �NRPSUHVRUX�FHKD�
. &�� �FHOWQLHFED��3OQRWV��ND�. &�� �V NV�GDUEX�� � � � ��JDGD�� ��MQLM���

�
3 UVNDWD� JDG � SDEHLJWD� PD LVWUO� J ] HVYDGD� ,] ERUVND±,3* . � LHNã M� GLDJQRVWLND� XQ� V NWD� LHJ WR� UGMXPX�
DSVWUGH�� / G] WHNXV� WDP� QRY UVWL� PD LVWUOR� J ] HVYDGX� 3OHVNDYD±5 JD�� 9 LUHãL±7DOOLQD� XQ� 5 JD±' DXJDYSLOV�
GLDJQRVWLN � DWNOWLH� FDXUXYDGX� ERMMXPL�� � � � � �� JDG � QRVOJWV� OJXPV� SDU� SURMHNWD� L] VWUGL� J ] HVYDGD� ,HFDYD±
/ LHS MD�VDJDWDYRãDQDL�LHNã MDL�GLDJQRVWLNDL� XQ�L] VWUG WV�WHKQLVNDLV�SURMHNWV� PD LVWUO� J ] HVYDGD�5 JD±,3* . �
DEX�OQLMX�YLU] XX�SDODLãDQDV�XQ�SLH HPãDQDV�NDPHUX�PH] JOX�L] E YHL��* ] HVYDGX�E YQLHFEDL�� � � � ��JDG �L] OLHWRWL�
/ 9 / � � �� �PLOM�� �( 8 5� � �PLOM���� / LHONLH�X] V NWLH�SURMHNWL�±�J ] HVYDGD�L] E YH�X] �7( &�� �XQ�S UL� ' DXJDYDL� ] HP�
' LHQYLGX�WLOWD�5 J ���

�
$ XJVWX�QRY UWWV�6DELHGUEDV�GDUEV�NXOWUY VWXULVN �SLHPLQHND�±�J ] HV�UH] HUYX UD�UHNRQVWUXNFLM�9 DJRQX�LHO�
� � ��/ DWYLMDV�% YQLHNX�DVRFL FLMD�WR�LU�DW] LQXVL�SDU�� � � � ��JDGD�ODE NR�E YL�/ DWYLM�QRPLQ FLM�³5HNRQVWUXNFLMD́ ��

�
� ��3 WQLHFEDV�XQ�DWWVWEDV�SDV NXP L�

�
/ DL�LOJWHUPL �QRGURãLQ WX�QHS UWUDXNWX�J ] HV�SLHJ GL�OLHWRWMLHP�XQ�GURãX�J ] DSJ GHV�VLVWPDV�HNVSOXDWFLMX��
6DELHGUED� LU� L] VWUG MXVL� ³3DV NXPX� SOQX� DNFLMX� VDELHGUEDV� ³ / DWYLMDV� * ] H́ � J ] DSJ GHV� VLVWPDV� GURãEDV�
SDDXJVWLQ ãDQDL� QR� � � � � �� OG] � � � � � �� JDGDP´�� 7DV� VDJDWDYRWV�� SDPDWRMRWLHV� X] � . ULHYLMDV� NRPS QLMX�
³* D] REH] RSDVQRVWḾ�XQ� ³ HQWUDQVJD] ´ ��LQVWLWWX� ³9 ,,* $ 6´ �XQ� ³* LSURVSHFJD] ´ ��N �DU�X] �9 FLMDV�NRPS QLMX�
³3LSHOLQH�( QJLQLHULQJ�* PE+´ ��³8 QWHUJUXQGVSHLKHU�XQG�* HRWHFKQRORJLH�±�6\ VWHPH�* PE+ ´ ��³ ( �2 1 �( QJLQHHULQJ�
* PE+´ ��³ ( �2 1 �5XKUJDV�,QWHUQDWLRQDO�$ * ´ �X��F��VDGDUEEDV�SDUWQHUX�DW] LQXPLHP�SDU�LHN UWX�WHKQLVNR�VWYRNOL�XQ�
PRGHUQL] FLMDV�LHVS MP���
�
3DV NXPX�SOQV�SDUHG] �LQYHVWFLMDV�GURãEDV�SDDXJVWLQ ãDQ �NRSVXPP �SDU�/ 9 / �� � �� �PLOM���( 8 5�� � � �PLOM����7DV�
SDPDW�LHWYHU�SURMHNWXV��NXUX�UHDOL] FLMD�QHSLHFLHãDPD�VLVWPDV�HNVSOXDWFLMDV�GURãEDV�SDDXJVWLQ ãDQDL��MDXQX�
REMHNWX� JD] LILN FLMDL� XQ� J ] HV� SLHJ GHV� VWDELOLWWHV� SDDXJVWLQ ãDQDL� YLV � UH LRQ �� QRVHG] RW� VH] RQ OV� SDWUL D�
VY UVWEDV�DU�J ] HV�SLHJ G P�QR�,3* . �,JDXQLMDL�XQ�. ULHYLMDV�ULHWXPX�GDDL��N �DU�WON �SHUVSHNWY �±�/ LHWXYDL���
�
/ LHON V� LQYHVWFLMDV� ,3* . � SDUHG] WDV� MDXQX� NRPSUHVRUX� X] VWGãDQDL�� N � DU� XUEXPX� XQ� J ] HV� VDY NãDQDV�
SXQNWX�PRGHUQL] FLMDL��PD LVWUOR�J ] HVYDGX�VLVWP �±�GLDJQRVWLNDV�SDEHLJãDQDL�XQ�DWNOWR�GHIHNWX�QRY UãDQDL��
OQLMNUQX�QRPDL DL��* 56�5 JD�� �XQ�* 56�7( &�� �PRGHUQL] FLMDL��
��
� ��) LQDQãX�ULVNX�YDGED�
�
6DELHGUEDV�GDUEED�LU�SDNDXWD�GDå GLHP�ILQDQãX�ULVNLHP��LHVNDLWRW�NUHGWULVNX�XQ� UYDOVWX�YDOWX�NXUVX�ULVNXV��
6DELHGUEDV� YDGED� FHQãDV� PLQLPL] W� SRWHQFL OR� ILQDQãX� ULVNX� QHJDWYR� LHVSDLGX� X] � 6DELHGUEDV� ILQDQVL OR�
VWYRNOL��
�
6DELHGUED�QDY�WLHãL�SDNDXWD� UYDOVWX�YDOWX�NXUVX�VY UVWEX�ULVNDP��MR�J ] HV�LHSLUNXPD�FHQD�WLHN�QRWHLNWD�8 6' ��
EHW� S F� WDP� S UU LQ WD� ( 8 5 �� VDYXN UW� J ] HV� UHDOL] FLMDV� WDULIL� LU� QRWHLNWL� ODWRV�� 1 RU LQL� SDU� SLHJ G WR� J ] L�
QRWLHN�( 8 5��7 �N �DU�� � � � ��JDGD�� ��MDQY UL�ODWD�NXUVV�LU�SLHVDLVWWV�HLUR�NXUVDP�� / 9 / �( 8 5�NXUVD�VY UVWEDV�LU�
LHUREHåRWDV�XQ�QDY�SDUHG] DPD�WR�E WLVND�LHWHNPH�X] �WXUSP NDMLHP� ILQDQãX�UH] XOWWLHP��* ] HV�LHSLUNXPD�FHQX�
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$ �V� / DWYLMDV� * ] H� � � � � �� JDGD� � � �� MDQY U� WLND� UHRUJDQL] WD� SDU� YDOVWV� DNFLMX� VDELHGUEX�� NDV� SLOQE � SLHGHU�
/ DWYLMDV�5HSXEOLNDL�� / G] �WDP�6DELHGUED�GDUERMV�N � YDOVWV� X] PXPV�� NXUD�DNWYL�XQ�VDLVWEDV��VDVND �DU�
OLNXPX��WLND�QRGRWDV�DNFLMX�VDELHGUEDL��� � � � ��JDGD�� � ��IHEUX U�WLND�X] V NWD�6DELHGUEDV�DNFLMX�NRWãDQD�5 JDV�
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7HULWRULM��NXUX�DSNDOSR�6DELHGUED��LU�DSWXYHQL�� �� �PLOMRQL�LHG] YRWMX���
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3 UGRWV� J ] HV� WDULIXV� X] PXPLHP� XQ� LQGLYLGX OLHP� OLHWRWMLHP� QRVDND� / DWYLMDV� 5HSXEOLNDV� 6DELHGULVNR�
SDNDOSRMXPX�UHJXOãDQDV�NRPLVLMD��WXUSP N�±�635. � ��,] PDL DV�WDULIRV�QRVDND�635. �EDOVWRWLHV�X] �6DELHGUEDV�
LHVQLHJXPX�XQ�VDVND �DU�PHWRGROR LMX��NXUX�LU�DSVWLSULQ MXVL�635. ���
�
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SULQFLSLHP��âLH�SULQFLSL�LU�L] PDQWRWL�LHSULHNã MRV�JDGRV��MD�YLHQ�QDY�QRUGWV�FLWGL��
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�D�� 8 ] VNDLWHV�SDP DWL�
âLH� ILQDQãX� S UVNDWL� LU� VDJDWDYRWL� VDVND � DU� ( 6� DSVWLSULQ WDMLHP� 6WDUSWDXWLVNDMLHP� ILQDQãX� S UVNDWX�
VWDQGDUWLHP���
�
) LQDQãX� S UVNDWL� LU� VDJDWDYRWL�� EDOVWRWLHV� X] � V NRWQ MR� L] PDNVX� X] VNDLWHV� PHWRGL�� NDV� PRGLILF WD� YHLFRW�
SDPDWOG] HNX�S UY UWãDQX��N �QRUGWV��G��SLHOLNXP ��
�
/ DL� VDJDWDYRWX� ILQDQãX� S UVNDWXV� VDVND � DU� 6) 36�� QHSLHFLHãDPV� L] GDUW� E WLVNXV� SLH PXPXV�� 7 SDW��
VDJDWDYRMRW� S UVNDWXV�� YDGEDL� LU� QHSLHFLHãDPV� L] GDUW� SLH PXPXV� XQ� VSULHGXPXV�� SLHP URMRW� 6DELHGUEDV�
L] Y OWR�X] VNDLWHV�SROLWLNX��% WLVNL�SLH PXPL�XQ�VSULHGXPL�DSUDNVWWL��X��SLHOLNXP ��
�
D��6WDQGDUWL��JUR] MXPL�XQ�LQWHUSUHWFLMDV��NXUL�QDY�VWMXãLHV�VS N �XQ�NXUXV�6DELHGUED�QDY�Y O�SLHP URMXVL�
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3XEOLF WLH� MDXQLH� JUPDWYHGEDV� VWDQGDUWL� XQ� WR� JUR] MXPL�� NDV� LU� REOLJ WL� 6DELHGUEDL�� V NRW� QR� � � � � �� JDGD�
� ��PDUWD�XQ�Y ON��XQ�NXUXV�6DELHGUED�Y O�QDY�SLHP URMXVL��LU�VHNRMRãL��
�

6) 36� � � ) LQDQãX� LQVWUXPHQWL�� LQIRUP FLMDV� DWNOãDQD�� XQ� SDSLOGLQRãL� JUR] MXPL� 6* 6� � �� ) LQDQãX� S UVNDWX�
VDJDWDYRãDQD�±�,QIRUP FLMDV�DWNOãDQD�SDU�NDSLWOX��VS N �QR�� � � � ��JDGD�� ��MDQY UD����
6) 36� � � LHYLHã� MDXQXV� LQIRUP FLMDV� DWNOãDQDV� QRVDFMXPXV�� ODL� X] ODERWX� S UVNDWRV� DWNOWR� LQIRUP FLMX� SDU�
ILQDQãX� LQVWUXPHQWLHP�� 6WDQGDUWV� SLHSUDVD�� ODL� WLNWX� DWVSRJXRWD� NYDOLWDWYD� XQ� NYDQWLWDWYD� LQIRUP FLMD� SDU�
ULVNLHP�� NDV� L] ULHW� QR� ILQDQãX� LQVWUXPHQWLHP�� LHNDXMRW� DU� SDãXV� LQIRUP FLMDV� DWNOãDQDV� QRVDFMXPXV� SDU�
NUHGWULVNX��OLNYLGLWWHV�ULVNX��WLUJXV�ULVNX�XQ�WLUJXV�ULVND�MWJXPD�DQDO] L��6WDQGDUWV�DL] YLHWR�6* 6�� � ��) LQDQãX�
LQVWUXPHQWL�� ,QIRUP FLMDV�DWNOãDQD�XQ�VQLHJãDQD��6WDQGDUWV�LU�MSLHP UR�YLVLHP�X] PXPLHP��NXUL�VDJDWDYR�
S UVNDWXV� VDVND � DU� 6) 36�� * UR] MXPL� 6* 6� � � LHYLHã� LQIRUP FLMDV� DWNOãDQDV� QRVDFMXPXV� SDU� NDSLWOD�
SLHWLHNDP EX�XQ�WR��N �X] PXPL�S UYDOGD�VDYX�NDSLWOX��6DELHGUED�L] Y UWMD�6) 36� � �XQ�6* 6� � � JUR] MXPX�
LHWHNPL� XQ� VHFLQ MD�� ND� JDOYHQLH� SDSLOGXV� SLHOLNXPL� E V� WLUJXV� ULVND� MWJXPD� DQDO] H� XQ� NDSLWOD� SLHOLNXPL�
VDVND �DU�6* 6�� ��6DELHGUED�SLHP URV�6) 36�� �XQ�JUR] MXPXV�6* 6�� ��V NRW�DU�S UVNDWD�SHULRGX�QR�� � � � ��JDGD�
� ��MDQY UD��
�
6) 36�� ��³ ' DUEEDV�VHJPHQWĹ ��VS N �SHULRGLHP��NDV�V NDV�� � � � ��JDGD�� ��MDQY U���
6) 36�� �DL] YLHWR�6* 6�� � �XQ�SLHOG] LQD�VHJPHQWX�UHSRUWãDQX�$ 69 �VWDQGDUWDP�6) $ 6�� � � �8 ] PXPX�VHJPHQWX�
XQ� VDLVWWDV� LQIRUP FLMDV� DWNOãDQD�� 6DELHGUED� L] Y UWMD� 6) 36� � � XQ� VHFLQ MD�� ND� SDSLOGXV� SLHOLNXPL� ILQDQãX�
S UVNDWRV�QHE V�QHSLHFLHãDPL��
�
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�
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�VS N �SHULRGLHP��NDV�V NDV�� � � � ��JDGD�� ��PDUW�YDL�Y ON���
�
6) 3,. �� ��³6) 36�� �GDUEEDV�MRPD́ ��VS N �SHULRGLHP��NDV�V NDV�� � � � ��JDGD�� ��PDLM�YDL�Y ON����
�
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QR�FLWP�6DELHGUEDV�GD P�DWã LUJL�ULVNL�XQ�LHJXYXPL�� HRJUILVNDLV�VHJPHQWV�LU�LGHQWLILF MDPD�6DELHGUEDV�
GDD��NXUD�S UGRG�SUHFHV�YDL�VQLHG] �SDNDOSRMXPXV�NRQNUW�HNRQRPLNDV�YLG �XQ�X] �NXUX�DWWLHFDV�DWã LUJL�ULVNL�
XQ�LHJXYXPL��QHN �X] �FLW�HNRQRPLVN �YLG �VWUG MRã P�6DELHGUEDV�GD P��
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�F�� UYDOVWX�YDOWDV�S UY UWãDQD��
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' DUMXPRV�L]PDQWRW�XQ�X]VNDLWHV�YDOWD�
6DELHGUEDV� ILQDQãX� S UVNDWX� SRVWH L� WLHN� X] VNDLWWL� WV� HNRQRPLVN V� YLGHV� YDOW�� NXU� 6DELHGUED� GDUERMDV�
�X] VNDLWHV� YDOWD��� ) LQDQãX� S UVNDWX� SRVWH L� LU� L] WHLNWL� / DWYLMDV� ODWRV� �/ 9 / � �� NDV� LU� 6DELHGUEDV� X] VNDLWHV� XQ�
S UVNDWX�YDOWD��6DVND �DU�5 JDV�) RQGX�ELUåDV�SUDVE P�� � � � ��JDG �YLVL�DWOLNXPL�LU�L] WHLNWL�DU�( LUR��( 8 5���
,QIRUP FLMDV�DWVSRJXRãDQDV�QRON �S UY UWãDQD�LU�YHLNWD��SLHOLHWRMRW�RILFL OR�/ DWYLMDV�%DQNDV�QRWHLNWR�NXUVX�
( 8 5���/ 9 / �� � �( 8 5� �/ 9 / �� �� � � � � � � �YLV �SHULRG �QR�� � � � ��JDGD�� ��MDQY UD�OG] �� � � � ��JDGD�� � ��GHFHPEULP���
�
' DUMXPL�XQ�DWOLNXPL�
9 LVL� GDUMXPL� UYDOVWX� YDOWV� LU� S UY UWWL� X] VNDLWHV� YDOW� S F� QRWHLNW� YDOWDV� NXUVD� DWWLHFJ � GDUMXPD�
YHLNãDQDV� GLHQ �� âR� GDUMXPX� YHLNãDQDV� XQ� PRQHWUR� DNWYX� XQ� VDLVWEX�� NDV� L] WHLNWL� UYDOVWX� YDOWV��
S UU LQ ãDQDV�ODWRV�S F�JDGX�EHLJX�NXUVD�UH] XOWW�J W�SH D�YDL�] DXG MXPL��WLHN�DWVSRJXRWL�DWWLHFJ �SHULRGD�
SH DV�YDL�] DXG MXPX�DSU LQ ��
�
�G�� 3DP DWOG] HNL�
6DELHGUEDV� NDV�� J ] HV� WUDQVSRUWãDQDV� VLVWPD� XQ� LHN UWDV� X] UGWDV� WR� SDWLHVDM� Y UWE �� NDV� QRWHLNWD�
EDOVWRWLHV� X] � UHJXOUL� YHLNWP� S UY UWãDQ P�� DWVNDLWRW� X] NUWR� QROLHWRMXPX� XQ� Y UWEDV� VDPD] LQ MXPD�
QRUDNVWãDQX�� 3 UMLH� SDPDWOG] HNL� LU� X] UGWL� LHJ GHV� Y UWE �� DWVNDLWRW� X] NUWR� QROLHWRMXPX� XQ� Y UWEDV�
VDPD] LQ MXPD�QRUDNVWãDQX��,HJ GHV�Y UWE �LU�LHNDXWL�L] GHYXPL��NDV�WLHãL�VDLVWWL�DU�SDPDWOG] HND�LHJ GL��
�
$ NWYL��NXUL�LHJ GHV�EUG�QDY�JDWDYL�SDUHG] WDMDP�SLHOLHWRMXPDP�YDL�LU�X] VWGãDQDV�SURFHV ��LU�NODVLILF WL�N �
³1 HSDEHLJWR�FHOWQLHFEDV�REMHNWX�L] PDNVDV́ ��
�
7XUSP N V�L] PDNVDV�WLHN�LHNDXWDV�DNWYD�ELODQFHV�Y UWE �YDL�DW] WDV�N �DWVHYLã V�DNWYV�WLNDL��NDG�SDVWY�OLHOD�
YDUE WED��ND�DU�ãR�SRVWHQL�VDLVWWLH�Q NRWQHV�VDLPQLHFLVNLH�ODEXPL�LHSOGV�6DELHGUE �XQ�ã�SRVWH D�L] PDNVDV�
YDU� WLFDPL� QRWHLNW�� 3 UMV� SDPDWOG] HNX� WHNRã � UHPRQWD� XQ� X] WXUãDQDV� L] PDNVDV� WLHN� LHNDXWDV� W� SHULRGD�
SH DV�YDL�] DXG MXPX�DSU LQ ��NXU�WV�LU�UDGXã V��
�
9 HLFRW�SDPDWOG] HNX�S UY UWãDQX��X] NUWDLV�QROLHWRMXPV�WLHN�L] PDLQWV�SURSRUFLRQ OL�S UY UWWR�SDPDWOG] HNX�
EUXWR�Y UWEDV�L] PDL P�� NX��J ] HV�WUDQVSRUWãDQDV�VLVWPX�XQ�LHN UWX�S UY UWãDQDV�UH] XOWW�UDGLHV�Y UWEDV�
SLHDXJXPV� WLHN� X] UGWV� SDãX� NDSLWOD� SRVWHQ� ³3 UY UWãDQDV� UH] HUYH́ �� EHW� Y UWEDV� VDPD] LQ MXPV� WLHN�
QRUDNVWWV� QR� LHSULHNã MRV� JDGRV� PLQ WDM� UH] HUY � LHVNDLWW� DWWLHFJ � SDPDWOG] HND� Y UWEDV� SLHDXJXPD��
S UVQLHJXPX� LHNDXMRW� S UVNDWD� JDGD� SH DV� YDL� ] DXG MXPX� DSU LQ �� 3 UY UWW� SDPDWOG] HND� L] VOJãDQDV�
UH] XOWW��S UY UWãDQDV�UH] HUYH��NDV�DWWLHFDV�X] �ãR�SDPDWOG] HNOL��WLHN�L] VOJWD�QR�S UY UWãDQDV�UH] HUYHV�XQ�WLHN�
LHNDXWD�QHVDGDOWV�SH DV�VDVWY ��
�
=HPH�� EXIHUJ ] H�� DYDQVD� PDNV MXPL� SDU� SDPDWOG] HNLHP� XQ� QHSDEHLJWV� FHOWQLHFEDV� L] PDNVDV� QHWLHN�
SDNDXWDV�QROLHWRMXPD�DSU LQDP��3 UMLHP�DNWYLHP�QROLHWRMXPX�DSU LQD�S F�OLQH UV�PHWRGHV��ODL�QRUDNVWWX�
SDPDWOG] HND�LHJ GHV�YDL�S UY UWãDQDV�Y UWEX�OG] �W�DSOVWDMDL�DWOLNXãDMDL�Y UWEDL�OLHWGHUJ V�L] PDQWRãDQDV�
SHULRGD�EHLJ V��V NRW�QR�GLHQDV��NDG�DNWYV�LU�JDWDYV�OLHWRãDQDL��L] PDQWRMRW�ã GXV�SHULRGXV��
�
� ��������JDGL�

NDV� ��� � ���� � � �
* ] HV�WUDQVSRUWãDQDV�VLVWPD� ����� � �� �� � �
,HN UWDV�XQ�WHKQLVNDLV�DSUNRMXPV� ������� �� �� � �
0 EHOHV�XQ�ELURMD�LHN UWDV� ������� �� �� � �
' DWRUL�XQ�DSUNRMXPV� ��������� �� � �
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�G�� 3DP DWOG] HNL��WXUSLQ MXPV��
�
6DELHGUED�NDSLWDOL] �SDPDWOG] HNXV��NXUX�Y UWED�S UVQLHG] � / 9 / � � � �XQ�GHUJ V�OLHWRãDQDV�ODLNV�S UVQLHG] � � �
JDGX���
�
$ NWYX� DSOVWV� DWOLNXã V� Y UWEDV� XQ� OLHWGHUJ V� L] PDQWRãDQDV� SHULRGL� WLHN� S UVNDWWL� XQ� QHSLHFLHãDP EDV�
JDGMXP �NRUL WL�NDWU�S UVNDWD�GDWXP ��
�
* DGMXPRV�� NDG� N GD� SDPDWOG] HND� ELODQFHV� Y UWED� LU� DXJVWND� SDU� W� DWJ VWDPR� Y UWEX�� DWWLHFJ �
SDPDWOG] HND�Y UWED�WLHN�QHNDY MRWLHV�QRUDNVWWD�OG] �W�DWJ VWDPDMDL�Y UWEDL��� � I� �SLHOLNXPV���
�
1 HSDEHLJWV�FHOWQLHFEDV�REMHNWX�V NRWQ M�Y UWED�WLHN�SDOLHOLQ WD�SHULRGD�ODLN �SDU�DL] PXPX�L] PDNV P�XQ�
FLWP�WLHãDMP�L] PDNV P��NDV�VDLVWWDV�DU�DWWLHFJR�REMHNWX�OG] �MDXQL] YHLGRW�REMHNWD�QRGRãDQDL�HNVSOXDWFLM��
$ WWLHFJ � SDPDWOG] HND� V NRWQ M� Y UWED� QHWLHN� SDOLHOLQ WD� SDU� DL] PXPX� L] PDNV P� SHULRGRV�� NDG� QHWLHN�
YHLNWL�DNWYL�QHSDEHLJWV�FHOWQLHFEDV�REMHNWD�DWWVWEDV�GDUEL��
�
3H D� YDL� ] DXG MXPL� QR� SDPDWOG] HNX� L] VOJãDQDV� WLHN� DSU LQ WL� N � VWDUSED� VWDUS� SDPDWOG] HND� ELODQFHV�
Y UWEX� XQ� S UGRãDQDV� UH] XOWW� J WDMLHP� LH PXPLHP�� XQ� LHNDXWL� DWWLHFJ � SHULRGD� SH DV� YDL� ] DXG MXPX�
DSU LQ �� . DG�S UY UWWLH�SDPDWOG] HNL�WLHN�S UGRWL��³3 UY UWãDQDV�UH] HUY ´ �LHNDXWV�Y UWEDV�WLHN�LHNDXWDV�
QHVDGDOWV�SH DV�VDVWY ��
�
�H�� 1 HP DWHUL OLH�DNWYL�
1 HPDWHUL OLH�DNWYL�JDOYHQRN UW�VDVWY�QR�SURJUDPPDWUDV�OLFHQF P�XQ�SDWHQWLHP��1 HPDWHUL ODMLHP�DNWYLHP�LU�
QRWHLNV� OLHWRãDQDV� ODLNV�� 1 HPDWHUL OLH� DNWYL� WLHN� X] UGWL� LHJ GHV� Y UWE �� DWVNDLWRW� X] NUWR� DPRUWL] FLMX��
$ PRUWL] FLMX�DSU LQD�V NRW�QR�GLHQDV��NDG�DNWYV�LU�JDWDYV�OLHWRãDQDL��1 HPDWHUL ODMLHP�DNWYLHP�QROLHWRMXPX�
DSU LQD�S F�OLQH UV�PHWRGHV��ODL�QRUDNVWWX�WR�LHJ GHV�Y UWEX�OLHWGHUJ V�L] PDQWRãDQDV�SHULRGD�ODLN ��3DPDW�
QHPDWHUL OLH�DNWYL�WLHN�DPRUWL] WL�� �JDGX�ODLN ��
�
� I�� 0 DQWLVNR�XQ�QHP DWHUL OR�DNWYX�Y UWEDV�VDP D] LQ MXP V�
9 LVLHP�6DELHGUEDV�PDQWLVNLHP� HUPHQLVNLHP�XQ�QHPDWHUL OLHP�DNWYLHP�LU�QRWHLNWV�OLHWGHUJ V�L] PDQWRãDQDV�
SHULRGV��L] HPRW�] HPL���$ NWYX��NDV�WLHN�SDNDXWL�DPRUWL] FLMDL�YDL�QROLHWRMXPDP��Y UWED�WLHN�S UVNDWWD�LNUHL] ��
NDG� QRWLNXPL� XQ� DSVWNL� OLHFLQD� SDU� LHVS MDPX� WR� ELODQFHV� Y UWEDV� QHDWJ VWDP EX�� =DXG MXPL� QR� Y UWEDV�
VDPD] LQ ãDQ V� WLHN� DW] WL� Y UWE �� NDV� LU� VWDUSED� VWDUS� DNWYD� ELODQFHV� Y UWEX� XQ� W� DWJ VWDPR� Y UWEX��
$ WJ VWDP � Y UWED� LU� DXJVWN � QR� DWWLHFJ � DNWYD� SDWLHV V� Y UWEDV�� DWVNDLWRW� S UGRãDQDV� L] PDNVDV� XQ� W�
OLHWRãDQDV� Y UWEDV�� / DL� QRWHLNWX� Y UWEDV� VDPD] LQ MXPX�� DNWYL� WLHN� VDJUXS WL�� EDOVWRWLHV� X] � ] HP NR� OPHQL��
NXUDP�YDU�LGHQWLILF W�QDXGDV�SOVPX��QDXGX�LHQHVRã V�YLHQEDV���$ NWYL��NXUX�Y UWED�LU�WLNXVL�VDPD] LQ WD��NDWUD�
S UVNDWD�JDGD�EHLJ V�WLHN�L] Y UWWL��ODL�LGHQWLILF WX�LHVS MDPR�Y UWEDV�VDPD] LQ MXPD�UHYHUV ãDQX��
�
�J�� ) LQDQãX�DNWYL�
6DELHGUED�NODVLILF �YLVXV�WV�ILQDQãX�DNWYXV�N �DL] GHYXPXV�XQ�GHELWRUX�SDUGXV��. ODVLILN FLMD�LU�DWNDUJD�QR�
ILQDQãX� DNWYD� LHJ GHV� QROND�� 9 DGED� QRVDND� ILQDQãX� DNWYX� NODVLILN FLMX� WR� V NRWQ M� DW] ãDQDV� EUG� XQ�
S UVNDWD�WR�NODVLILN FLMX�NDWU�S UVNDWD�GDWXP ��$ L] GHYXPL�XQ�GHELWRUX�SDUGL�LU�QHDWYDVLQ WL�ILQDQãX�DNWYL��NDV�
QHNRWMDV� DNWY � WLUJ �� DU� ILNV WLHP� YDL� QRVDN PLHP� PDNV MXPLHP�� 7LH� LU� LHNDXWL� DSJUR] PRV� OG] HNRV��
L] HPRW�DNWYXV�DU�DWPDNVDV�WHUPL X��NDV�JDUNV�SDU� � � �P QHãLHP��VNDLWRW�QR�S UVNDWD�SHULRGD�EHLJ P��7LH��
VDYXN UW�� LU� NODVLILF WL� N � LOJWHUPL D� LHJXOGMXPL�� $ L] GHYXPL� XQ� GHELWRUX� SDUGL� ELODQF � LU� NODVLILF WL� N �
³ ' HELWRUĹ �� � ��SLHOLNXPV�XQ��L��SLHOLNXPV���
�
�
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�K���. U MXP L�
' DEDV�J ] HV�NUMXPL�WLHN�QRY UWWL�S F�) ,) 2 �PHWRGHV��SLUPDLV�LHNã ��SLUPDLV� U��� ' DEDV�J ] H��NDV�SDVWYJL�
DWURGDV� J ] HV� NUWXY V� �W�L�� WHKQROR LVN � EXIHUJ ] H�� LU� GDD� QR� SDPDWOG] HNLHP� XQ� WLHN� DWELOVWRãL� QRY UWWD��
0 DWHUL OL��UH] HUYHV�GDDV��VNDLWWML�XQ�S UMLH�NUMXPL�WLHN�QRY UWWL�S F�YLG MV�VY UWV�PHWRGHV��' DEDV�J ] HV�
L] PDNVDV�YHLGR�J ] HV�LHSLUNãDQDV�L] PDNVDV��8 ] �UDåRãDQDV�L] PDNV P�DWWLHFLQ P V�WLHã V�GDUEDVS ND�L] PDNVDV�
XQ�S UMV�WLHã V�L] PDNVDV�WLHN�DWWLHFLQ WDV�X] �UDåRãDQDV�L] PDNV P�VDVND �DU�X] NUMXPX�SULQFLSX�SHULRG ��NXU�
WV�UDGXã V���
�
. UMXPL� ELODQF � QRUGWL� ] HP NDM� QR� LHJ GHV� YDL� QHWR� S UGRãDQDV� Y UWE P�� 1 HWR� S UGRãDQDV� Y UWED� LU�
QRUP ODV� 6DELHGUEDV� GDUEEDV� JDLW� QRWHLNW� NUMXPX� S UGRãDQDV� FHQD�� DWVNDLWRW� NUMXPX� SDEHLJãDQDV� XQ�
S UGRãDQDV�L] PDNVDV��* DGMXPRV��NDG�NUMXPX�QHWR�S UGRãDQDV�Y UWED�LU�] HP ND�SDU�WR�LHJ GHV�Y UWEX��ãLHP�
NUMXPLHP�WLHN�L] YHLGRWL�X] NUMXPL�WR�Y UWEDV�VDPD] LQ ãDQDL�OG] �QHWR�S UGRãDQDV�Y UWEDL��

�L��� ' HELWRUL�
' HELWRUX� SDUGL� V NRWQ ML� WLHN� DW] WL� SDWLHVDM� Y UWE � XQ� WXUSP N� X] UGWL� DPRUWL] WDM� LHJ GHV� Y UWE ��
L] PDQWRMRW�HIHNWYR�SURFHQWX�OLNPMX�PHWRGL��DWVNDLWRW�X] NUMXPXV�Y UWEDV�VDPD] LQ MXPDP��8 ] NUMXPL�Y UWEDV�
VDPD] LQ MXPDP� WLHN� YHLGRWL� JDGMXPRV�� NDG� SDVWY� REMHNWYL� SLHUGMXPL�� ND� 6DELHGUED� QHYDUV� VD HPW�
SDUGXV�SLOQ �Y UWE �DWELOVWRãL�V NRWQ ML�QRWHLNWLHP�DWPDNVDV�WHUPL LHP��% WLVNDV�GHELWRUD� ILQDQãX�JUWEDV��
YDUE WED�� ND� WLNV� V NWD� EDQNURWD� SURFHG UD� YDL� UHRUJDQL] FLMD�� N � DU� PDNV MXPX� VDLVWEX� QHSLOGãDQD� YDL�
S UN SXPL� LU� SD] PHV�� ND� GHELWRUX� SDUGX� Y UWED� LU� VDPD] LQ MXVLHV�� 8 ] NUMXPV� Y UWEDV� VDPD] LQ MXPDP� LU�
VWDUSED� VWDUS� DNWYD� ELODQFHV� Y UWEX� XQ� DSOVWV� Q NRWQHV� QDXGDV� SOVPDV� SDãUHL] MR� Y UWEX�� NDV� QRWHLNWD�
GLVNRQWMRW�DU�HIHNWYR�SURFHQWX�OLNPL��8 ] NUMXPX�L] PDL DV�WLHN�LHNDXWDV�SH DV�YDL�] DXG MXPX�DSU LQ ��

�M�� 1 DXGD�XQ�QDXGDV�HNYLYDOHQWL�
1 DXGD�XQ�QDXGDV�HNYLYDOHQWL�VDVWY�QR�QDXGDV�NDV ��WHNRãR�EDQNDV�NRQWX�DWOLNXPLHP�XQ� VWHUPL D�GHSR] WLHP�
DU�WHUPL X��NDV�PD] NV�SDU� � � �GLHQ P��XQ� VWHUPL D�DXJVWL�OLNYGLHP�LHJXOGMXPLHP��NXUXV�QHSLHFLHãDP EDV�
JDGMXP �YDU�YLHJOL�S UY UVW�QDXG �XQ�NDV�QDY�SDNDXWL�E WLVNDP�Y UWEX�L] PDL X�ULVNDP��

�N� � $ NFLMX�NDSLWOV�XQ�GHNODU WV�GLYLGHQGHV�
3DUDVWV�DNFLMDV�LU�NODVLILF WDV�N �SDãX�NDSLWOV��,] PDNVDV��NDV�LU�WLHãL�DWWLHFLQ PDV�X] �MDXQR�DNFLMX�L] ODLãDQX�XQ�
NDV�QDY�VDLVWWDV�DU�X] P MGDUEEDV�DSYLHQRãDQX��LU�DWVSRJXRWDV�SDãX�NDSLWO�N �VD HPWV�QDXGDV�VXPPDV�
VDPD] LQ MXPV��DWVNDLWRW�QRGRNOL���

6DELHGUEDV�DNFLRQ ULHP�L] PDNV MDP V�GLYLGHQGHV�WLHN�DWVSRJXRWDV�N �VDLVWEDV�6DELHGUEDV�ILQDQãX�S UVNDW�
SHULRG ��NXU�6DELHGUEDV�DNFLRQ UL�DSVWLSULQD�GLYLGHQGHV��
�
�O�� $ L] P XP L�
6 NRWQ ML� DL] PXPL� WLHN� DW] WL� SDWLHVDM� Y UWE �� DWVNDLWRW� DU� DL] PXPX� VD HPãDQX� VDLVWWV� L] PDNVDV��
7XUSP NDMRV�SHULRGRV�DL] PXPL�WLHN�DWVSRJXRWL�DPRUWL] WDM�LHJ GHV�Y UWE ��6WDUSED�VWDUS�VD HPWR�QDXGDV�
OG] HNX�DSMRPX��DWVNDLWRW�DU�DL] PXPX�VD HPãDQX�VDLVWWV�L] PDNVDV��XQ�DL] PXPD�G] ãDQDV�Y UWEX��WLHN�
SDN SHQLVNL�LHWYHUWD�SH DV�YDL�] DXG MXPX�DSU LQ �DL] PXPD�SHULRGD�ODLN ��L] PDQWRMRW�DL] PXPD�HIHNWYR�
SURFHQWX�OLNPL��

$ L] PXPL�WLHN�NODVLILF WL�N � VWHUPL D�VDLVWEDV��L] HPRW�JDGMXPXV��NDG�6DELHGUEDL�LU�QHDWVDXFDPDV�WLHVEDV�
DWOLNW�VDLVWEX�QRN UWRãDQX�X] �YLVPD] �� � �P QHãLHP�S F�ELODQFHV�GDWXPD��
�
�
�
�
�
�
�
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�P � �$ WOLNWDLV�QRGRNOLV��
$ WOLNWDLV�QRGRNOLV�WLHN�X] NUWV�SLOQ �DSP U�VDVND �DU�VDLVWEX�PHWRGL�DWWLHFE �X] �YLV P�SDJDLGX�DWã LUE P�
VWDUS� DNWYX� XQ� VDLVWEX� Y UWE P� ILQDQãX� S UVNDWRV� XQ� WR� Y UWE P� QRGRNX� DSU LQX� P ULHP�� 7RP U�� MD�
DWOLNWDLV� QRGRNOLV� URGDV� QR� V NRWQ MV� DNWYX� YDL� VDLVWEX� DW] ãDQDV�� NDV� UDG V� GDUMXPD� UH] XOWW�� NDV� QDY�
X] P MGDUEEDV�DSYLHQRãDQD��XQ�NDV�GDUMXPD�EUG�QHLHWHNP �SH X�YDL�] DXG MXPXV�QH�ILQDQãX�S UVNDWRV��QH�
QRGRNX�P ULHP��DWOLNWDLV�QRGRNOLV�QHWLHN�DW] WV��$ WOLNW�QRGRND�DSU LQRV�WLHN�L] PDQWRWD�QRGRND�OLNPH��XQ�
OLNXPGRãDQD���NDV�VDJDLG PD�SHULRGRV��NDG�SDJDLGX�DWã LUEDV�L] OG] LQ VLHV��SDPDWRMRWLHV�X] �ELODQFHV�GDWXP �
QRWHLNWDMP�QRGRNX�OLNP P���
�
3DJDLGX� DWã LUEDV� JDOYHQRN UW� URGDV�� L] PDQWRMRW� DWã LUJDV� QHPDWHUL OR� LHJXOGMXPX� DPRUWL] FLMDV� XQ�
SDPDWOG] HNX� QROLHWRMXPD� OLNPHV�� N � DU� QR� X] NUMXPLHP� OQDV� DSULWHV� NUMXPLHP�� X] NUWDMP� QHL] PDQWRWR�
DWYDLQ MXPD� L] PDNV P� XQ� SUPLMP� XQ� X] NUMXPLHP� QHGURãLHP� SDUGLHP�� NDP�� S F� YDGEDV� QRY UWMXPD��
LHVWVLHV�OLNXPD�³3DU�X] PXPX�LHQ NXPD�QRGRNOĹ �� ��SDQW�PLQ WLH�NULWULML��* DGMXPRV��NDG�NRS MDLV�DWOLNW�
QRGRND�DSU LQD�UH] XOWWV�E WX�DWVSRJXRMDPV�ELODQFHV�DNWY ��WR�LHNDXM� ILQDQãX�S UVNDWRV�WLNDL�WDG�� NDG�W�
DWJ ãDQD�LU�GURãL�VDJDLG PD��
�
$ WOLNW� QRGRND� VDLVWEX� SLHDXJXPV�� NDV� UDGLHV� SDPDWOG] HNX� S UY UWãDQDV� UH] XOWW�� WLHN� LHJUPDWRWV� N �
DWVNDLWMXPV�QR�DWWLHFJ �LOJWHUPL D�LHJXOGMXPX�S UY UWãDQDV�UH] HUYHV�SLHDXJXPD�SDãX�NDSLWO��
�
$ WOLNW�QRGRND�VDLVWEX�VDPD] LQ MXPV��NDV�URGDV�S UY UWWR�SDPDWOG] HNX�QROLHWRMXPD�UH] XOWW��WLHN�LHWYHUWV�
SH DV�YDL�] DXG MXPX�DSU LQ ���
�
�Q�� 8 ] P XP X�LHQ NXP D�QRGRNOLV�
8 ] PXPX� LHQ NXPD� QRGRNOLV� WLHN� DSU LQ WV� VDVND � DU� / DWYLMDV� 5HSXEOLNDV� QRGRNX� OLNXPGRãDQX�� 6S N �
HVRã �OLNXPGRãDQD�QRVDND�� � �SURFHQWX�QRGRND�OLNPL��
�
�R��� 8 ] NU WV�QHL] P DQWRWR�DWYDLQ MXP X�L] P DNVDV�
8 ] NUWR�QHL] PDQWRWR�DWYDLQ MXPX�L] PDNVX�VXPPD�WLHN�QRWHLNWD��UHL] LQRW�GDUELQLHNX�YLG MR�GLHQDV�DWDOJRMXPX�
S UVNDWD�JDGD�S G MRV�VHãRV�P QHãRV�DU�S UVNDWD�JDGD�EHLJ V�X] NUWR�QHL] PDQWRWR�DWYDLQ MXPD�GLHQX�VNDLWX��
�
�S��� ' DUELQLHNX�ODEXP L�
3LHPDNVDV�
6DELHGUED� DW] VW� VDLVWEDV� XQ� L] PDNVDV� SDU� SLHPDNV P�� SDPDWRMRWLHV� X] � IRUPXOX�� NDV� HP� Y U� 6DELHGUEDV�
DNFLRQ ULHP�SLHQ NRãRV�SH X�S F�QRWHLNWLHP�ODERMXPLHP��6DELHGUED�DW] VW�X] NUMXPXV�JDGMXP ��MD�WDV�L] ULHW�
QR�OJXPD�YDL�LU�SDJ WQHV�SUDNVH��NDV�UDGD�FLWD�YHLGD�SDPDWRWDV�VDLVWEDV���
�
6RFL OV�DSGURãLQ ãDQDV�XQ�SHQVLMX�SOQD�LHPDNVDV�
6DELHGUED� YHLF� VRFL OV� DSGURãLQ ãDQDV� PDNV MXPXV� YDOVWV� SHQVLMX� DSGURãLQ ãDQDL� YDOVWV� IRQG WR� SHQVLMX�
VK P �VDVND �DU�/ DWYLMDV�OLNXPGRãDQX��9 DOVWV�IRQG WR�SHQVLMX�VK PD�LU�ILNV WX�LHPDNVX�SHQVLMX�SOQV��VDVND �
DU� NXUX� 6DELHGUEDL� MYHLF� OLNXP � QRWHLNWD� DSMRPD� PDNV MXPL�� 6DELHGUED� YHLF� LHPDNVDV� DU� UM� ILNV WR�
LHPDNVX� SULY WR� SHQVLMX� SOQ �� 6DELHGUEDL� QHURGDV� SDSLOGXV� MXULGLVNDV� YDL� SUDNVHV� UDGWDV� VDLVWEDV� YHLNW�
SDSLOGXV�PDNV MXPXV��MD�YDOVWV�IRQG WR�SHQVLMX�VK PD�YDL�SULY WDLV�SHQVLMX�SOQV�QHYDU�QRN UWRW�VDYDV�VDLVWEDV�
SUHW� GDUELQLHNLHP�� 6RFL OV� DSGURãLQ ãDQDV� XQ� SHQVLMX� SOQD� LHPDNVDV� WLHN� DW] WDV� N � L] PDNVDV�� L] PDQWRMRW�
X] NUMXPX�SULQFLSX��XQ�LU�LHNDXWDV�GDUELQLHNX�L] PDNV V��
�
�T�� . UHGLWRUL�
. UHGLWRUX�SDUGXV�V NRWQ ML�DW] VW�WR�SDWLHVDM�Y UWE ��7XUSP NDMRV�SHULRGRV�NUHGLWRUX�SDUGL�WLHN�DWVSRJXRWL�
DPRUWL] WDM�LHJ GHV�Y UWE ��SLHOLHWRMRW�HIHNWYR�SURFHQWX�OLNPL��
�
�
�
�
�
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�U�� ,H P XP X�DW] ãDQD��
' DEDV�J ]HV�S UGRãDQDV�LH PXPL�
,HQ NXPL� WLHN� DW] WL� EUG�� NDG� LU� QRWLNXVL� J ] HV� SLHJ GH�� DWVNDLWRW� SLHYLHQRWV� Y UWEDV� QRGRND� VXPPX� XQ�
WLUG] QLHFEDV� DWODLGHV�� ' DEDV� J ] HV� S UGRãDQDV� LH PXPL� WLHN� DW] WL�� EDOVWRWLHV� X] � VNDLWWMX� UGWMLHP�� NR�
QRODVD�NOLHQWL��. XU�QHSLHFLHãDPV��LU�LHNDXWDV�SLHJ G WV�GDEDV�J ] HV�S UGRãDQDV�LH PXPX�DSOVHV�SDU�SHULRGX�
VWDUS� S G MR� J ] HV� VNDLWWMX� UGMXPX� QRODVãDQX� XQ� S UVNDWD� SHULRGD� EHLJ P�� ' DEDV� J ] HV� S UGRãDQDV�
LH PXPL� QR� VDELHGUE P� WLHN� DW] WL� SDPDWRMRWLHV� X] � U LQLHP�� NDV� L] VQLHJWL� VDVND � DU� NOLHQWX� VNDLWWMX�
QRODVMXPLHP��
�
,H PXPL�QR�GDEDV�J ]HV�WUDQVSRUWãDQDV�XQ�JODE ãDQDV�
,H PXPL� QR� SDNDOSRMXPX� VQLHJãDQDV� WLHN� DW] WL� EUGL�� NDG� SDNDOSRMXPV� WLHN� VQLHJWV�� DWVNDLWRW� SLHYLHQRWV�
Y UWEDV�QRGRND�VXPPX�XQ�WLUG] QLHFEDV�DWODLGHV��,H PXPL�QR�GDEDV�J ] HV�WUDQVSRUWãDQDV�XQ�JODE ãDQDV�WLHN�
DW] WL�� EDOVWRWLHV� X] � IDNWLVNL� WUDQVSRUWWR� XQ� X] JODE WR� J ] HV� GDXG] XPX�� NDV� WLHN� QRWHLNWV� S F� VNDLWWMX�
P UMXPLHP��
�
6DELHGUEDL��N �DU�/ DWYLMDV�5HSXEOLNDV�6DELHGULVNR�SDNDOSRMXPX�UHJXOãDQDV�NRPLVLMDL�LU�WLHVEDV�WDULID�SHULRGD�
ODLN ��NXUã�LOJVW�� �JDGXV��SLHSUDVW�WDULIX�S UVNDWãDQX��MD�N GV�QR�FHQDV�IDNWRULHP��N �SLHP UDP�� UYDOVWX�YDOWX�
NXUVV��GDEDV�J ] HV�LHSLUNXPX�FHQDV�XWW���LU�PDLQMLHV�YDLUN�QHN �SDU�� � �VDOG] LQRW�DU�LHSULHNã�DSVWLSULQ WDMLHP��
�
3URFHQWX�LHQ NXPL�
3URFHQWX� LHQ NXPL� WLHN� DW] WL� VDVND � DU� ODLND� SURSRUFLMDV� SULQFLSX� L] PDQWRMRW� HIHNWYR� SURFHQWX� OLNPL��
3URFHQWX� LH PXPL� QR� WHUPL GHSR] WLHP� LU� NODVLILF WL� N � &LWL� LHQ NXPL� XQ� SURFHQWX� LH PXPL� QR� QDXGDV�
OG] HNLHP�N �) LQDQãX�LHQ NXPL��
�
,HQ NXPL�QR�VRGD�QDXG P�
,HQ NXPL�QR�VRGD�QDXG P�WLHN�DW] WL�VDVND �DU�X] NUMXPX�SULQFLSX��MD�YLHQ�WR�VD HPãDQD�QDY�DSãDXE PD��
�
,H PXPL�QR�LHG] YRWMX�XQ�X] PXPX�OG]GDOEDV�GDDV�J ]HVYDGX�FHOWQLHFE �
,H PXPL� QR� LHG] YRWMX� XQ� VDELHGUEX� OG] GDOEDV� GDDV� J ] HVYDGX� FHOWQLHFE � WLHN� DWVSRJXRWL� N � Q NDPR�
SHULRGX� LH PXPL�� NDV� WLHN� SDN SHQLVNL� LHWYHUWL� SH DV� YDL� ] DXG MXPX� DSU LQ � L] YHLGRWR� SDPDWOG] HNX�
OLHWGHUJ V�NDOSRãDQDV�SHULRGD��YLG ML�� � �OG] �� � �JDGX��ODLN ��
�
�V��� 3H D�X] �YLHQX�DNFLMX�
3H X�X] �YLHQX�DNFLMX�QRVDND��GDORW�QHWR�SH X�YDL�] DXG MXPXV��NDV�DWWLHFLQ PL�X] �6DELHGUEDV�DNFLRQ ULHP��DU�
YLG MR�VY UWR�DNFLMX�VNDLWX�S UVNDWD�JDGD�ODLN ���
�
�W����6DLVWWV�SXVHV�
3DU�VDLVWWDMP�SXV P�WLHN�X] VNDWWL�OLHONLH�6DELHGUEDV�DNFLRQ UL��NXULHP�LU�E WLVND�LHWHNPH��XQ�6DELHGUEDV��
3DGRPHV�XQ�9 DOGHV�ORFHNL��YL X�WXYL� LPHQHV�ORFHNL�XQ�VDELHGUEDV��NXUV�PLQ WDMP�SHUVRQ P�LU�NRQWUROH�
YDL�E WLVND�LHWHNPH��
�
�X���% WLVNL�SLH P XP L�XQ�VSULHGXP L�
/ DL� VDJDWDYRWX� ILQDQãX� S UVNDWXV� VDVND � DU� 6) 36�� QHSLHFLHãDPV� L] GDUW� E WLVNXV� SLH PXPXV�� 7 SDW��
VDJDWDYRMRW� S UVNDWXV�� YDGEDL� LU� QHSLHFLHãDPV� L] GDUW� SLH PXPXV� XQ� VSULHGXPXV�� SLHP URMRW� 6DELHGUEDV�
L] Y OWR�X] VNDLWHV�SROLWLNX��

) LQDQãX�S UVNDWX�VDJDWDYRãDQD��L] PDQWRMRW�6) 36��SUDVD�L] PDQWRW�DSOVHV�XQ�SLH PXPXV��NDV�LHWHNP �ILQDQãX�
S UVNDWRV�X] UGWR�DNWYX�XQ�VDLVWEX�Y UWEDV�XQ�SLHOLNXPRV�VQLHJWR�LQIRUP FLMX�ILQDQãX�S UVNDWX�GDWXP ��N �
DU�S UVNDWD�SHULRG �DW] WRV�LH PXPXV�XQ�L] GHYXPXV��) DNWLVNLH�UH] XOWWL�YDU�DWã LUWLHV�QR�ãP�DSOV P��-RPDV��
NXUDV� YDLUN� YDU� LHWHNP W� SLH PXPL�� LU� SDPDWOG] HNX� S UY UWãDQD�� S UY UWãDQDV� UHJXODULWWHV� QRWHLNãDQD��
YDGEDV�SLH PXPL� XQ�DSU LQL��QRVDNRW�SDPDWOG] HNX�OLHWGHUJ V�L] PDQWRãDQDV�SHULRGX��N �DU�GHELWRUX�XQ�
NUMXPX�DWJ VWDPR�Y UWEX��N �DSUDNVWWV�DWWLHFJDMRV�SLHOLNXPRV���
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�X����% WLVNL�SLH P XP L�XQ�VSULHGXP L��WXUSLQ MXPV��
�
3DPDWOG]HNX�S UY UWãDQD�
6DELHGUEDV� YDGED� QRVDND� NX�� J ] HV� WUDQVSRUWãDQDV� VLVWPDV� XQ� WHKQROR LVNR� LHN UWX� SDWLHVR� Y UWEX�
EDOVWRWLHV� X] � QHDWNDUJX�� VHUWLILF WX� Y UWWMX� QRY UWMXPLHP�� NDV� WLHN� YHLNWL� VDVND � DU� QHNXVWDP � SDãXPD�
Y UWãDQDV� VWDQGDUWLHP�� XQ� EDOVWRWLHV� X] � YLG MP� FHOWQLHFEDV� L] PDNV P� S UVNDWD� JDG �� 6DELHGUEDV� LHNã M�
SROLWLND�SDUHG] ��ND�S UY UWãDQD�MYHLF��NDG�SDVWY�QRUGHV��ND�YLG MV� NX��J ] HV�WUDQVSRUWãDQDV�VLVWPDV�XQ�
WHKQROR LVNR�LHN UWX�FHOWQLHFEDV�XQ�LHJ GHV�L] PDNVDV�LU�VXPP UL�SLHDXJXãDV�SDU�� � � �YDL�YDLUN�VDOG] LQRW�DU�
LHSULHNã MV�S UY UWãDQDV�SHULRGX��6DVND �DU�YDGEDV�DSOV P� � � � � �� JDG � PLQ WV� YLG MV�L] PDNVDV� QHELMD�
SLHDXJXãDV�SDU�� � � ��6DYXN UW�� � � � ��JDG �WLND�NRQVWDWWV�E WLVNV�XQ�QHSURJQR] WV� NX��J ] HV�WUDQVSRUWãDQDV�
VLVWPDV� XQ� WHKQROR LVNR� LHN UWX� FHOWQLHFEDV� XQ� LHJ GHV� L] PDNVX� SLHDXJXPV�� 6DLVWE � DU� WR� YDGED� X] V ND�
S UY UWãDQDV�VDJDWDYRãDQX�� � � � ��JDG ��XQ�S UY UWãDQD�WLND�X] V NWD�� � � � ��JDGD�V NXP ��âR�ILQDQãX�S UVNDWX�
SDUDNVWãDQDV�GLHQ � PLQ W�S UY UWãDQD� Y O�QDY�SDEHLJWD��6 NRWQ MLH�S UY UWãDQDV�UH] XOWWL�OLHFLQD�� ND� NX��
J ] HV�WUDQVSRUWãDQDV�VLVWPDV�XQ�WHKQROR LVNR�LHN UWX�SDWLHV �Y UWED�E WLVNL�S UVQLHG] �PLQ WR�DNWYX�ELODQFHV�
Y UWEX��
�
' HELWRUX�DWJ VWP �Y UWED�
$ SOVW� GHELWRUX� DWJ VWDP � Y UWED� WLHN� L] Y UWWD� NDWUDP� NOLHQWDP� DWVHYLã L�� * DGMXP �� MD� QDY� LHVS MDPD�
LQGLYLGX OD� SLHHMD� NDWUDP� NOLHQWDP� OLHO� NOLHQWX� VNDLWD� G �� WLNDL� E WLVNL� GHELWRUL� WLHN� L] Y UWWL� DWVHYLã L��
' HELWRUL�� NXUL� QHWLHN� L] Y UWWL� DWVHYLã L�� WLHN� VDJUXS WL� JUXS V� DU� OG] J P� NUHGWD� ULVND� SD] P P� XQ� WLHN�
QRY UWWL� NRSJL�� HPRW� Y U� SDJ WQHV� ] DXG MXPX� SLHUHG] L�� 3DJ WQHV� ] DXG MXPX� SLHUHG] H� WLHN� NRUL WD��
EDOVWRWLHV� X] � SDWUHL] � HVRãLHP� GDWLHP�� ODL� DWVSRJXRWX� SDWUHL] � HVRãR� QRVDFMXPX�� NDV� QHSDVWY MD� SDJ WQHV�
] DXG MXPX� SLHUHG] HV� YHLGRãDQDV� SHULRG �� LHWHNPL� XQ� QRY UVWX� SDJ WQHV� QRVDFMXPX�� NDV� SDWUHL] � QHSDVWY��
LHWHNPL��������

. U MXPX�QRY UWãDQD�

. UMXPX� QRY UWãDQ � YDGED� SDDXMDV� X] � ] LQ ãDQ P�� HPRW� Y U� SDJ WQHV� SLHUHG] L�� SDPDWLQIRUP FLMX� XQ�
LHVS MDPRV�SLH PXPXV�XQ�Q NRWQHV�QRWLNXPX�DSVWNXV��1 RVDNRW�NUMXPX�Y UWEDV�VDPD] LQ MXPX��WLHN� HPWD�
Y U�S UGRãDQDV�LHVS MDP ED��N �DU�NUMXPX�QHWR�S UGRãDQDV�Y UWED���
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$ WOLNXV�ELODQFHV�
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�
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3H D�SLUPV�QRGRNLHP� � � �� � � � � � �� � � � � � �� � � � � � �� � � �
. RUHNFLMDV�� � � � �
1 ROLHWRMXPDP��VNDW��� ��SLHOLNXPX�� � � �� � � � � � �� � � � � � �� � � � � � �� � � �
$ PRUWL] FLMDL��VNDW��� ��SLHOLNXPX�� � � � � � � � � � � � � � � � �
8 ] NUMXPX�L] PDL P�QRYHFRMXãX�XQ�OQDV�
DSULWHV�NUMXPX�Y UWEDV�VDPD] LQ MXPDP�
�VNDW��� ��SLHOLNXPX�� � � � � � � � � � � � � �
8 ] NUWR�L] GHYXPX�L] PDL P�SLHPDNVDL�SDU�
S UVNDWD�JDGD�UH] XOWWLHP� �� � � � � � � � � � � � � � � � � � � � �
8 ] NUWR�L] GHYXPX�L] PDL P�QHL] PDQWRWLHP�
DWYDLQ MXPLHP� �� � � � � � � � � � � � � � � � � � � � � �
8 ] NUMXPX�VDPD] LQ MXPV� �� � � �� � � � � � � � � �� � � � �
3URFHQWX�LHQ NXPLHP��VNDW��� � ��SLHOLNXPX�� � � �� � � � � � � �� � � � � � � �� � � � � � � �� � � � �
3URFHQWX�L] GHYXPLHP��VNDW��� � ��SLHOLNXPX�� � � � � � � � �
3H DL�QR�SDPDWOG] HNX�S UGRãDQDV��
�VNDW��� � ��SLHOLNXPX�� � � � � � � � � � � � � � � � � � � � �
� � � � �
,]PDL DV�DSJUR] PDMRV�OG]HNRV�� � � � �
� �GHELWRURV� �� �� � � � � � �� � � � � � � �� � � � � � �� � � �
� �NUMXPRV� �� � �� � � � � � � � �� � � � � � � � �� � � � � � � � �� � � � �
� �NUHGLWRURV� � � �� � � � � � �� � � � � � �� � � � � � �� � � �
� � � �� � � � � � �� � � � � � �� � � � � � �� � � �

�
�

� � � ' $ 5 - 8 0 , �$ 5 �6$ ,67 7 0 �3( 5 62 1 0 �
�
1 HYLHQDL�VDELHGUEDL�QDY�NRQWUROHV�S U�6DELHGUEX��=HP N�QRUGWDMP�VDELHGUE P�SLHGHU�YDL�SLHGHUMD�YDLUN�
QHN �� � � �DNFLMX��NDV�QRGURãLQD�E WLVNX�LHWHNPL�S U�6DELHGUEX��
�
�D�� ,H P XP L�QR�SDNDOSRMXP X�UHDOL] FLMDV�
�
$ $ 6�³* D] SURP´� � �� � � � � �� � � � � �� � � � � �� � � �

�
�E�� , ] GHYXP L�SDU�GDEDV�J ] HV�LHJ GL�
�
$ $ 6�³* D] SURP´�XQ�6,$ �³ ,WHUD�/ DWYLMD́ 
 � � � � �� � � � � � �� � � � � � � �� � � � � � � �� � � �

�

 �6,$ ��³ ,WHUD�/ DWYLMD�³ �ELMD�VDLVWW�VDELHGUED�OG] �� � � � ��JDGD�� � ��MDQY ULP��
�
�F�� , ] GHYXP L�SDU�SDNDOSRMXP X�LHJ GL�
�
( �2 1 �5XKUJDV�,QWHUQDWLRQDO�$ * � �� � � � � � � � �
( �2 1 �5XKUJDV�$ * � � � � � � � � � � � �
� � � � � � � � � � � �

�
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�
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( �2 1 �5XKUJDV�,QWHUQDWLRQDO�$ * � �� � � � � � � � ��
� � � �� � � � � �� � � � � � �� � � � � � �� � � �

�
3DUGL�SDU�GDEDV�J ] L�LU�PDNV MDPL�QDXG �XQ�QDY�QRGURãLQ WL�DU� OX�YDL�FLWGL���
�
�H�� 9 DOGHV�XQ�3DGRP HV�ORFHNX�DWDOJRMXP V�
�
9 DOGHV�XQ�3DGRPHV�ORFHNX�VDUDNVWX�VNDWW�� ��OSS���
�
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$ WDOJRMXPV
 � � �� � � � � �� � � � � �� � � � � �� � � �
6RFL OV�DSGURãLQ ãDQDV�LHPDNVDV
 � � � � � � � � � � � � � � � �
9 HVHOEDV�XQ�G] YEDV�DSGURãLQ ãDQD� � � � � � � � � � � � �
,HPDNVDV�SHQVLMX�SOQ � � � � � � � � � � � � � �
� � �� � � � � �� � � � � �� � � � � �� � � �

�

 � $ WDOJRMXP � XQ� VRFL OV� DSGURãLQ ãDQDV� LHPDNV V� LHNDXWDV� SLHPDNVDV� SDU� S UVNDWD� JDGD� UH] XOWWLHP� SDU�
S UVNDWD�JDGX���
�
� � ������' $ 5 %,1 ,( . 8 �,=0 $ . 6$ 6�
�
' DUED�VDPDNVD� � � �� � � � � � �� � � � � � �� � � � � � �� � � �
6RFL OV�DSGURãLQ ãDQDV�LHPDNVDV� � �� � � � � �� � � � � �� � � � � �� � � �
' ] YEDV��YHVHOEDV�XQ�SHQVLMX�DSGURãLQ ãDQD� � � � � � � � � � �� � � � � � � �
� � � �� � � � � � �� � � � � � �� � � � � � �� � � �

�
6DVND � DU� / DWYLMDV� 5HSXEOLNDV� 0 LQLVWUX� NDELQHWD� QRWHLNXPLHP�� � � � � � � � � � �� � � � � � QR� YDOVWV� VRFL OV�
DSGURãLQ ãDQDV�REOLJ WDMP�LHPDNV P�WLHN�LHPDNV WDV��ODL�ILQDQV WX�YDOVWV�QRWHLNWR�LHPDNVX�SHQVLMX�VLVWPX��
�
� � ������) ,1 $ 1 â8 �5 ,6. 8 �9 $ ' %$ �
�
6DELHGUEDV� GDUEED� LU� SDNDXWD� JDOYHQRN UW� YDOWDV� NXUVX� VY UVWEX� ULVNDP� XQ� NUHGWULVNDP�� 6DELHGUEDV�
YLVS UM�ULVND�YDGEDV�SURJUDPPD�LU�WHQG WD�X] � ILQDQãX�WLUJXV�QHSDUHG] DP EX�XQ�6DELHGUEDV�YDGED�FHQãDV�
PLQLPL] W�SRWHQFL OR�ILQDQãX�ULVNX�QHJDWYR�HIHNWX�X] �6DELHGUEDV�ILQDQVL OR�VWYRNOL��
�
�D��� . UHGWULVNV��
�
. UHGWULVNDP� SDNDXWRV� ILQDQãX� DNWYXV� JDOYHQRN UW� YHLGR� QDXGDV� OG] HNL� XQ� GHELWRUX� VDLVWEDV�� 6DELHGUEDV�
QDXGDV� OG] HNL� XQ� WR� HNYLYDOHQWL� WLHN� JODE WL� OLHONDMV� / DWYLMDV� ILQDQãX� LQVWLWFLMV�� ' HELWRUX� VDLVWEDV� LU�
DWVSRJXRWDV� WR� DWJ VWDPDM� Y UWE �� 6DELHGUED� LU� SDNDXWD� NUHGWULVND� NRQFHQWUFLMDL�� MR� LHY URMDPD� QHWR�
DSJUR] MXPD�GDD�DWWLHFDV�X] �LHUREHåRWX�SDWUWMX�VNDLWX��ý HWUL�QR�6DELHGUEDV�SDWUWMLHP�YHLGR�OG] �SDW�� � � �
� � � � � ��J��±�� � � � �QR�UHDOL] FLMDV��YLHQV�QR�ãR�GHELWRUX�SDUGLHP�� � � � ��JDGD�� � ��GHFHPEU�ELMD�� � �� � �� � � � � ��J��±�
� � �� � � ��RWUV�XQ�WUHãDLV�OLHONDLV�GHELWRUX�SDUGV�YHLGRMD�� �� �� �XQ�� �� � �NDWUV��� � � � ��J��±�� � �XQ�� � � �QR�NRS M�
GHELWRUX�SDUGX�DSMRPD��



$ . &,- 8 �6$ %,( ' 5 %$ �³ / $ 79 ,- $ 6�* =( ´ �
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3, ( / , . 8 0 , �) ,1 $ 1 â8 �3 5 6. $ 7,( 0 ��WXUSLQ MXPV��
�
� � ������) ,1 $ 1 â8 �5 ,6. 8 �9 $ ' %$ ��WXUSLQ MXPV��
�
�E��� UYDOVWX�YDOWX�NXUVX�VY UVWEX�ULVNV�
�
6DELHGUED� QDY� WLHãL� SDNDXWD� UYDOVWX� YDOWX� NXUVX� VY UVWEX� ULVNDP�� MR� J ] HV� LHSLUNXPD� FHQD� WLHN� QRWHLNWD�
8 6' ��EHW�S F�WDP�S UU LQ WD�( 8 5��VDYXN UW�J ] HV�UHDOL] FLMDV�WDULIL�LU�QRWHLNWL�ODWRV��1 RU LQL�SDU�SLHJ G WR�
J ] L�QRWLHN�( 8 5��7 �N �DU�� � � � ��JDGD�� ��MDQY UL�ODWD�NXUVV�LU�SLHVDLVWWV�HLUR�NXUVDP��/ 9 / �( 8 5�NXUVD�VY UVWEDV�
LU� LHUREHåRWDV� XQ� QDY� SDUHG] DPD� WR� E WLVND� LHWHNPH� X] � WXUSP NDMLHP� ILQDQãX� UH] XOWWLHP�� * ] HV� LHSLUNXPD�
FHQX� L] PDL DV� 8 6' � DWNDUE � QR� PD] XWD� NRWFLMDV� QRVHG] � 6DELHGULVNR� 3DNDOSRMXPX� 5HJXOãDQDV� . RPLVLMD�
DSVWLSULQ WLH�GDEDVJ ] HV�UHDOL] FLMDV�WDULIL��NDV�OG] �QRWHLNWDP�OPHQLP�QRVHG] �DU�( 8 5�8 6' �NXUVX�VY UVWEDV��

UYDOVWX� YDOWX� NXUVX� VY UVWEX� ULVNV�� NDV� VDLVWWV� DU� SDUGLHP� SLHJ G WMLHP�� WLHN� NRQWUROWV�� WXURW� E WLVNX�
QDXGDV�OG] HNX�GDX�DWWLHFJ V�YDOWDV�GHSR] WRV��
�
� � � � � � � � � � � �
� 8 6' ¶� � � � ( 8 5 ¶� � � � � 8 6' ¶�� � � � ( 8 5 ¶�� � � �
� � � � � �
) LQDQãX�DNWYL�� � � � � � �� � � � � � � � � � �� � � �
) LQDQãX��VDLVWEDV� �� � � � � � � �� � � � � � � � � � � � � � � �� � � � �

$ WY UW�ELODQFHV�SR] FLMD�RUL LQ ODM�YDOW� � � � � � � � �� � � � � � � � � � � � �� � � � �
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$ WY UW�ELODQFHV�SR] FLMD�( 8 5¶� � � � � � � � � � � �� � � � � � � � � � � � �� � � � �
�
�F�� 3DWLHV �Y UWED�
�
6DELHGUEDV�ILQDQãX�DNWYX�XQ�VDLVWEX�X] VNDLWHV�Y UWED�E WLVNL�QHDWã UV�QR�WR�SDWLHV V�Y UWEDV���
�
�
� � ������. $ 3,7 / , ( * 8 / ' - 8 0 8 �6$ ,67 %$ 6�
�
6DELHGUED�SOQR�Q NRãDM�S UVNDWD�JDG �YHLNW�VHNRMRãXV�NDSLWOLHJXOGMXPXV�SDPDWOG] HNRV�XQ�QHPDWHUL ODMRV�
LHJXOGMXPRV���
�
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1 RVOJWLH��EHW�Y O�QHSDEHLJWLH�OJXPL� � � �� � � � � � �� � � � � � �� � � � � � �� � � �
$ SVWLSULQ WLH��EHW�QHQRVOJWLH�OJXPL� � � �� � � � � � �� � � � � � �� � � � � � �� � � �
� � � �� � � � � � �� � � � � � �� � � � � � �� � � �

�
� � ������, ( 63 - $ 0 6�6$ ,67 %$ 6�
�
5 JDV�SLOV WDV�9 LG] HPHV�SULHNãSLOV WDV�WLHV �� � � � ��JDG �WLND�V NWD�WLHVYHGED�( �2 1 �5XKUJDV�,QWHUQDWLRQDO�$ * �
SUDVE � SUHW� DNFLMX� VDELHGUEX� ³ / DWYLMDV� * ] H́ � SDU� DNFLRQ UX� NRSVDSXOFHV� OPXPD� SDU� VWDWWX� JUR] MXPLHP�
DW] ãDQX� SDU� VS N � QHHVRãX� GD � SDU� VWDWWX� JUR] MXPLHP�� DU� NXULHP� VDELHGUEDV� VDSXOFHV� WLHVJXPDP�
QHSLHFLHãDPDLV�NYRUXPV�SDOLHOLQ WV�QR�� � � �X] �� � � ��. �WUHã �SHUVRQD�WLND�SLHDLFLQ WD�6,$ �³ ,WHUD�/ DWYLMD́ ��7 �
N �WLHVD�QRUDLGMD�( �2 1 �5XKUJDV�,QWHUQDWLRQDO�$ * �SUDVEX��WLHVDV�VSULHGXPV�� � � � ��JDG �WLND�S UV G] WV�5 JDV�
$ SJDEDOWLHV ��NXUD�DU� � � � � ��JDGD� � � ��DSU D�VSULHGXPX�DSPLHULQ MD�( �2 1 �5XKUJDV� ,QWHUQDWLRQDO�$ * �SUDVEX��
$ NFLMX�VDELHGUEDV� � / DWYLMDV� * ] H� �YDOGH�QROPD�S UV G] W�NDV FLMDV�N UWE �5 JDV�DSJDEDOWLHVDV�VSULHGXPX�
/ DWYLMDV�5HSXEOLNDV�$ XJVWNDM�WLHV ��7LHVYHGED�WXUSLQ V��
�
� � � � �� JDGD� � � �� QRYHPEU� $ GPLQLVWUDWY � UDMRQD� WLHVD� L] VNDWMD� ( �2 1 � 5XKUJDV� ,QWHUQDWLRQDO� $ * � LHVQLHJWR�
SLHWHLNXPX� SDU� / DWYLMDV� 5HSXEOLNDV� 8 ] PXPD� UH LVWUD� � � � � �� JDGD� � � �� GHFHPEUD� OPXPD� SDU� DNFLMX�
VDELHGUEDV� ³ / DWYLMDV� * ] H́ � S UUH LVWUãDQX� NRPHUFUH LVWU� DWFHOãDQX�� 7LHVD� DSWXUMD� WLHVYHGEX� OG] � ( �2 1 �
5XKUJDV�,QWHUQDWLRQDO�$ * �LHVQLHJWV�FLYLOSUDVEDV�L] VNDWãDQDV�S F�E WEDV�YLVS UMV�MXULVGLNFLMDV�WLHV ��
�
6DELHGUEDV�YDGED�X] VNDWD��ND�LHVS MD��ND�N GD�QR�ãP�WLHVYHGE P�6DELHGUEDL�UDGV�E WLVNXV�L] GHYXPXV��LU�
PLQLP OD��
��



$ . &,- 8 �6$ %,( ' 5 %$ �³ / $ 79 ,- $ 6�* =( ´ �
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��
1 RGRNX�LQVWLWFLMDV�LU�YHLNXãDV�6DELHGUEDV�QRGRNX�NRPSOHNVR�UHY] LMX�SDU�SHULRGX�QR�� � � � ��JDGD�OG] �� � � � ��
JDGDP��â V�UHY] LMDV�UH] XOWWV�QHELMD�E WLVNV�ãLHP�ILQDQãX�S UVNDWLHP���
�
1 RGRNX�LQVWLWFLMDV�YDU�MHENXU�EUG�YHLNW�JUPDWYHGEDV�X] VNDLWHV�UHY] LMX�WUV�JDGX�ODLN �S F�WDNV FLMDV�JDGD�
XQ�DSOLNW�DU�SDSLOGXV�QRGRND�VDLVWE P�XQ�VRGD�QDXG P��6DELHGUEDV�YDGEDL�QDY�] LQ PL�DSVWNL��NDV�YDUWX�
UDGW�LHVS MDPDV�E WLVNDV�VDLVWEDV�Q NRWQ ����
�
� � �����1 2 7, . 8 0 , �3 &�3 5 6. $ 7$ �3( 5 ,2 ' $ �%( , * 0 �
��
/ DLND� SHULRG � NRSã� S UVNDWD� JDGD� S G MV� GLHQDV� QDY� ELMXãL� QRWLNXPL�� NDV� E WLVNL� LHWHNP WX� 6DELHGUEDV�
ILQDQVL OR�VWYRNOL�� � � � ��JDGD�� � ��GHFHPEU���
�
� � � � �� JDGD� � � �� MDQY U� YDOGH� SLH PD� OPXPX� S UY UWW� SDPDWOG] HNXV�� L] PDQWRMRW� L] PDNVX� �DPRUWL] WR�
DL] YLHWRãDQDV��PHWRGL��6NDW��� �X���SLHOLNXPX��
�


