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���.XQVWL}SHWXV�S}KLNRROLV�MD�J�PQDDVLXPLV
����� .XQVWL}SHWXVHOH� RQ� �OGKDULGXVH� NRQWHNVWLV� HULRPDQH� }SLODVH� YLVXDDOVH� MD� WDNWLLOVH� PHHOH
DUHQGDPLQH�� WD�RQ�WLKHGDOW�VHRWXG�WHLVWH�}SSHDLQHWHJD��PXXVLND��DMDOXJX��NLUMDQGXV�� ORRGXVDLQHG
MW���.XQVWL}SHWXVHV� HUJXWDWDNVH�}SLODVH�NXMXWOXVY}LPHW� MD� ORRYXVW�� WDVDNDDOXVWDWDNVH� HPRWVLRRQH
MD� NXMXQGDWDNVH� PDLWVHRWVXVWXVL� QLQJ� KXYL� NXQVWLNXOWXXUL� YDVWX�� .}LJLOH� M}XNRKDVWH� SUDNWLOLVWH
W||�OHVDQQHWH�NDXGX�NLQQLVWDWDNVH�}SLWDYDW� MD�NDVYDWDWDNVH�NXQVWLKXYL��(UJXWDPDNV� Y}LPDOLNXOW
SDOMXGH� }SLODVWH� ORRPLQJXOLVW� WHJHYXVW�� WXOHNV� N}LJLV� NRROLDVWPHWHV� NRUUDOGDGD� }SLODVW||GH
YlOMDSDQHNXLG�
����� 3}KLNRROL� NXQVWL}SHWXVHV� RQ� SHDPLQH� SUDNWLOLQH� WHJHYXV�� W|LQH� VLVVHHODPLQH
ORRPLQJXSURWVHVVL�PLWPHVXJXVWH� WHKQLNDWH�YDKHQGXVHO� MD�VHDOMXXUHV�DOJXSlUDVH�HQHVHYlOMHQGXVH
VlLOLWDPLQH�� ®SLWDNVH� RKXWXLG� MD� RWVWDUEHNDLG� W||Y}WWHLG�� PDWHUMDOL� VllVWOLNNX� NDVXWDPLVW� QLQJ
NXQVWLDODVHLG� P}LVWHLG�� KDNNDYDG� NXMXQHPD� YllUWXVKLQQDQJXG�� 3}KLNRROL� O}SHWDMDO� RQ� �OGLQH
HWWHNXMXWXV�NXQVWL�� MD� WHKQLNDNHHOHVW�QLQJ� WD�RQ�VXXWHOLQH� LVH�YDOLPD��PLGD� WD� VHOOHVW� SUDNWLOLVHOW
Y}L�WHRUHHWLOLVHOW�WXQGPD�}SSLGD�VRRYLE��®SSH�OHVDQGHG�ODKHQGDWDNVH�ORRYW||GHQD�
�������±���NODVVLV�RQ�HVLNRKDO�ODSVH�ORRPLQJXOLVH�DOJDWXVY}LPH�DUHQJ�MD�OHLGXULYDLVWX�NXMXQHPLQH�
NXLG� ROXOLQH� RQ� ND� NlHOLVWH� RVNXVWH� MD� YLOXPXVWH� WUHHQLPLQH�� ��±��� NODVVL� NXQVWL}SHWXV� RQ� MXED
RPD� ROHPXVHOW� LQWHJUDWLLYQH�� VLVDOGDGHV� HOHPHQWH� NXMXWDYDVW� MD� NXMXQGDYDVW� NXQVWLVW�
DUKLWHNWXXULVW� MD� GLVDLQLVW�� NlVLW||VW� MD� UDKYDNXQVWLVW�� NXQVWL�� MD� NXOWXXULDMDORRVW�� IRWR��� NLQR�� MD
YLGHR}SHWXVHVW�
�����*�PQDDVLXPL�NXQVWL}SHWXVHV�}SHWDWDNVH�V�VWHPDDWLOLVHOW�WXQGPD�MD�YllUWXVWDPD�PDDLOPD�MD
HHVWL� NXQVWLSlUDQGLW� QLQJ� S��WDNVH� WXQQHWDGD� NXQVWLREMHNWH� NXL� UDKYXVOLNNH� Y}L� UDKYXVYDKHOLVL
NXOWXXULYlOMXQGHLG�
����� bUDWDWDNVH� KXYL� NXQVWL� DQDO��VLPLVH� MD� KLQGDPLVH� YDVWX�� HUJXWDWDNVH� PLQHYLNX� MD
Q��GLVNXQVWL� YDVWDQGDPLVW� NLWãLOH� QLQJ� VXXQDWDNVH� KHDOH� PDLWVHOH� YDVWDYDWH� HHOLVWXVWH
NXMXQGDPLVW��PLOOHVW�SHDNV�OlKWXPD�ND�NXQVWLREMHNWLGH�NDLWVH�
����� *�PQDDVLXPLV� RQ� NROP� NRKXVWXVOLNNX� NXQVWLNXUVXVW�� PLOOHOH� OLVDNV� Y}LE� NRRO� YDOLGD
YDOLNNXUVXVL�� 9LLPDVHLG� Y}LYDG� }SHWDMD� MD� }SLODVHG� LVH� NRRVWDGD� V}OWXYDOW� }SLODVWH� KXYLGHVW� MD
NRROL�Y}LPDOXVWHVW�
���3}KLNRROL�}SSH�HHVPlUJLG
3}KLNRROL�NXQVWL}SHWXVHJD�WDRWOHWDNVH��HW�}SLODQH�
�� }SLE�WXQGPD�MD�NDVXWDPD�NXQVWLNHHOW�
�� DUHQGDE�RPD�YDDWOXVRVNXVW�MD�NRPSLPLVPHHOW�
�� DUHQGDE�NXMXQGLOLVW�P}WOHPLVW�MD�NXMXWOXVY}LPHW�
�� RPDQGDE�ORRYWHJHYXVH�NRJHPXVL��DUHQGDE�ORRYXVW�MD�IDQWDDVLDW�
�� }SLE�NDVXWDPD�NXMXWDYDWH�MD�NXMXQGDYDWH�NXQVWLGH�YlOMHQGXVYDKHQGHLG�
�� RPDQGDE�WHDGPLVL�NXQVWLOLLNLGHVW�MD�VWLLOLGHVW�
�� }SLE�YDDWDPD�MD�KLQGDPD�NXQVWLWHRVHLG��NXMXQGDE�RPD�NXQVWLPDLWVHW�
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���®SSHWHJHYXV
�����7HKDNVH�HQDPDVWL�O�KLDMDOLVL�SUDNWLOLVL��OHVDQGHLG��FD����PLQ���PLV�VLVDOGDYDG�PLQJL�W||Y}WWH�
WHKQLND� Y}L� ORRY�OHVDQGH� ODKHQGDPLVW� QLQJ� PLOOHOH� Y}LE� WXQQL� O}SXV� DQGD� YlKHPDOW� VXXOLVH
KLQQDQJX��9DOPLVWDWDNVH�UXXPLOLVL�W|LG��NRQVWUXHHULPLQH��YRROLPLQH��NXMXVWDPLQH���PDDOLWDNVH�MD
MRRQLVWDWDNVH�±�OlKWXWDNVH�DLQHNHVNVHVW�DUHQGDPLVORRJLNDVW��YHUWLNDDOQH�VXXQGXPXV��
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����� $UYHVWDWDNVH� VHOOHV� HDV� ODSVHOH� RPDVW� S}KLWHJHYXVHOH� NDDVQHYDW� V�QNUHWLVWOLNNX� OlKHW
�KRULVRQWDDOQH� VXXQGXPXV��±� ODSVHOH�PHHOGLE� W||G� WHKHV� VHOHWXVL� DQGD�� HWHOGD� MD� ODXOGD��7XOHNV
OHLGD�Y}LPDOXVL�ND�ODVWHSlUDVWH�KDSSHQLQJL�ODDGVHWH��ULWXVWH�NRUUDOGDPLVHNV�
����� 7HKDNVH� W|LG�� PLV� RPD� ROHPXVHOW� ODLHQGDYDG� DLQH}SHWXVH� VLVX�� QW� NRNNXSXXWHG
GLVDLQL}SHWXVHJD��HWQRJUDDILOLVH�MD�UDNHQGXVOLNX�NlVLW||JD��KRULVRQWDDOQH�VXXQGXPXV��
�����0}QLQJDLG�}SSH�OHVDQGHLG�RQ�NDVXOLN�WHKD�YlKHPDOW�SDDUL��Y}L�HQDPDWXQQLOLVWH�WV�NOLWHQD��HW
SDUHPLQL� WHKQLNDW� NLQQLVWDGD� �QlLWHNV� YRROLPLQH��� NXVMXXUHV� VHOOH� WV�NOL� VHHV� Y}LNVLG� YDMDGXVHO
YDKHOGXGD�ILJXUDDOVH�MD�DEVWUDNWVH�QLQJ�UXXPLOLVH�MD�WDVDSLQQDOLVH�LVHORRPXJD�W||G�
����� 7||�OHVDQQHWH� MlUMHVWDPLVHO� DUYHVWDWDNVH� S}KLP}WHW� NHHUXOLVHPDOW� NXMXWDPLVHOW� OLKWVDPDOH�
/DSVHG� Y}LYDG� VNXOSWXXUL� WHKHV� Y}L� PDDOLGHV� YDKHWX� HQHVHYlOMHQGXVHQD� OXXD� NHHUXOLVL
NRPSRVLWVLRRQH�� PLV� YDDWDMDW� RPD� MXKXVOLNX� QDLLYVXVHJD� OXPPDYDG�� KlLULYDG� Y}L� KRRSLV
DUXVDDPDWXNV�MllYDG��}SHWDMD��OHVDQQH�RQ�VHGD�LVLNXSlUDVW�HQHVHYlOMHQGXVW�VXXQDWD�
����� ,QLPHVH�� MD� ORRPDILJXXULGH� NXMXWDPLVH� MXKHQGDPLVHO� NDVXWDE� }SHWDMD� Y}LPDOLNXOW� SDOMX
PLWPHVXJXVHLG�QlLWYDKHQGHLG�Y}L�WHHE�LVH�WDKYOLOH�G�QDDPLOLVL�YLVDQGHLG��VNHHPLGH�NDVXWDPLVW�MD
QHQGH�HWWHQlLWDPLVW�YlOGLWDNVH�
�����®SSH�OHVDQQHWH�MlUMHVWDPLVHO�OlKWXWDNVH�S}KLP}WWHVW�UXXPLOLVHOW�WDVDSLQQDOLVHOH��QW��YRROLPH
ORRPD�MD�DOOHV�VLLV�WHHPH�WHPDVW�MRRQLVH�
����� 0DDOLPLVHO� NDVXWDWDNVH� YHHJD� ODKXVWXYDLG� NDWWHYlUYH� �JXDãã�� WHPSHUD��� PLV� Y}LPDOGDYDG
YlUYLGH�VHJDPLVW�NRRV�YDOJH�YlUYL�NDVXWDPLVHJD�MD�PLWPHNLKLOLVW�PDDOLPLVW�
����� ,OOXVWUHHULWXG� NXQVWLYHVWOXVWHV� DUYHVWDWDNVH� S}KLP}WHW� OlKHPDOW� NDXJHPDOH� �N}LJHSHDOW
WXWYXWDNVH�NRGXNRKD�DUKLWHNWXXUL�MD�NXQVWQLNHJD���PLGD�NlVLWOHWDNVH�RVDQD�SUDNWLOLVH�W||�WXQQLVW�
������6HOOHV�YDQXVHDVWPHV��NXV�WHKDNVH�O�KLDMDOLVL��OHVDQGHLG��WXOHNV�DQGD�LJDOH�ODSVHOH�WHPD�W||
HHVW�VXXOLQH�MD�Y}LPDOLNXOW�SRVLWLLYQH�KLQQDQJ��7XQQL�O}SXO�DQDO��VLWDNVH�YDOLNXOLVHOW�P}QLQJDLG
}SLODVW|LG��NXXODWDNVH�ND�NODVVLNDDVODVWH�DUYDPXVL�
���®SSHVLVX
����� .8-87$0,6�� -$� 9250,®3(786�� ,QLPHVH� NXMXWDPLQH�� WlLVILJXXU� HHVW�� MD� N�OJYDDWHV
OLLNXPLVHV��SRUWUHH�HHVWYDDWHV��(OXVORRGXVH��ORRPDG��OLQQXG��SXWXNDG�MQH�LVHORRPXOLNXV�DVHQGLV�MD
OLLNXPLVHV��� HOXWD� ORRGXVH� �NLYLG�� YHVL� MQH�� MD� WHKLVYRUPLGH� �HKLWLVHG�� V}LGXNLG� MQH�� NXMXWDPLQH
MRRQH� MD� VLOXHWL� DELO�� 7XWYXPLQH� JHRPHHWULOLVWH� S}KLYRUPLGHJD� VHRVHV� LJDSlHYDHVHPHWHJD
�UXXPLOLVHOW� YRROLPLVHO� MD� PHLVWHUGDPLVHO� QLQJ� WDVDSLQQDOLVHOW� MRRQLVWDPLVHO� MD� PDDOLPLVHO
ILJXXULGH��OHVHKLWDPLVH��KH�Y}WWHQD��
����� 9b59,��� .20326,76,221,�� -$� 3(563(.7,,9,®3(786�� .XXHYlUYLULQJ�� S}KLYlUYLG
�NROODQH��SXQDQH��VLQLQH��MD�QHQGH�VHJDPLVHO�VDDGDYDG�,,�DVWPH�YlUYLG��RUDQå��URKHOLQH��YLROHWW��
+HOHVWDPLQH� MD� WXPHVWDPLQH� QLQJ� N�OPDG� MD� VRRMDG� WRRQLG��0HHOHROX� YlOMHQGDPLQH� YlUYLGHJD�
3LOGL� SLQQD� RUJDQLVHHULPLQH� �NXMXWDWDYD� VXXUXVH� MD� SDEHULIRUPDDGL� HULQHYDG� VXKWHG��� 3HD�� MD
N}UYDOHOHPHQGLG� QLQJ� WDXVW�� 3LOGL� �NVLNRVDGH� WDVDNDDO�� 5�WP�� U�KPLWDPLQH� QLQJ� RVDOLQH
NDWWXPLQH��5LEDRUQDPHQW��6XXUXVH�YlKHQHPLQH�NDXJXVHV�
�����',6$,1�-$�.,5-$®3(786��0HLVWHUGDPLQH��OlKWXGHV�RWVWDUEHVW��PDWHUMDOLVW��WHKQRORRJLDVW
MD� LOXP}LVWHVW� �PlQJXDVMDG�� QXNXWHDWUL� HOHPHQGLG�� OLLNOXVYDKHQGHLG� MD� DJUHJDDWH� PHHQXWDYDG
OHOXG�� SDNHQGLG�� UXXPLNDXQLVWXVHG�� PDNHWLG� MQH� ORRGXVOLNHVW� MD� WHKLVPDWHUMDOLGHVW��
5�WPLKDUMXWXVHG� MD� PlQJXG� NLUMDHOHPHQWLGH� MD� WlKWHGHJD� �MRRQLVWDWXOW�� PDDOLWXOW�� UHELWXOW�
YROGLWXOW���7||G�MRRQODXD�MD�VLUNOLJD�
����� 9(67/86('� .8167,67�� .XQVW� �DUKLWHNWXXU�� VNXOSWXXU�� PDDO�� JUDDILND�� �PEULWVHYDV
NHVNNRQQDV�� 2PD� NRGXOLQQD�DVXOD�� NRGXPDMD�NRUWHUL�� WRD�� VXYHNRGX�� DLD�SDUJL� NXMXQGXV�
7DUEHYRUPL�NXMX�MD�IXQNWVLRRQLG��5DDPDWXNXMXQGXV��.XMXQGDPLQH�WHDWULV��0XOWLILOPLG��.DDVODVWH
W||GH�DQDO��V��WROHUDQWQH�VXKWXPLQH�NDDV}SLODVWH�W||GHVVH�
�����7(+1,.$'�-$�0$7(5-$/,'�
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�� VNXOSWXXU��9RROLPLQH� VDYLVW� Y}L�PXXVW� SHKPHVW�PDWHUMDOLVW�� (ULQHYDWH� WHNVWXXULGH� ORRPLQH�
0HLVWHUGDPLQH� ORRGXV�� MD� WHKLVPDWHUMDOLVW� �SDNHQGLG�� SODVWLG�� WUDDW� MQH��� 9ROWLPLQH�� NDUELG�
ORRPDG��LQLPHVHG�MQH�

�� PDDO�� .DWWHYlUYLGHJD� �JXDãã� MW�� PDDOLPLQH� VSRQWDDQVHOW� MD� OlELP}HOGXOW�� 0DDOLOLVH� SLQQD
VDDPLQH� NULLGL�� MD� }OLSDVWHOOLGHJD�� 7||WDPLQH� YlUYL�� MD� YLOWSOLLDWVLWHJD�� .ROODDå� UHELWXQD
YlUYLSDEHULWHVW�MD�Y}L�PDNXODWXXULVW�

�� JUDDILND�� -RRQLVWDPLQH� SOLLDWVL� MD� YLOWSOLLDWVLWHJD�� 3XQNWL� MD� MRRQH� NDVXWDPLQH� IDNWXXUL
ORRPLVHNV��3DOMXQGXVJUDDILND��QDWXXU���SDSL��MD�PDWHUMDOLWU�NN�JXDãL�Y}L�WHPSHUDJD�

���®SLWXOHPXVHG
���NODVVL�O}SHWDMD�
�� RVNDE� NDVXWDGD� RKXWXOW� W||PDWHUMDOH�� �YDKHQGHLG� MD� NXQVWLWHKQLNDLG� ORRPLQJXOLVHNV

HQHVHYlOMHQGXVHNV�
RVNDE�YDOPLVWDGD�PDKXOLVL�ILJXXUH�QLQJ�PlQJXDVMX�YRROLPLV��MD�PXXGHVW�PDWHUMDOLGHVW�

�� RVNDE�NXMXWDGD�OLLNXYDLG�ILJXXUH�
�� SHDE�VLOPDV�SLOGL�NRPSRVLWVLRRQLUHHJOHLG�
�� RVNDE�OXXD�MD�NDVXWDGD�OLKWVDPDLG�IDNWXXUH�
�� RVNDE�WHKD�NROODDåL�MD�YROWLGD�SDEHULW�
�� RVNDE�NXQVWLWHRVHLG�OLKWVDV�YRUPLV�NLUMHOGDGD�MD�RPD�HHOLVWXVL�S}KMHQGDGD�
�� YllUWXVWDE�HQGD�W||GHVW�HULQHYDLG�ODKHQGXVL�
�� PlUNDE�NXMXQGXVHOHPHQWH��PEULWVHYDV�NHVNNRQQDV�
.8167,�$,1(.$9$���±���./$66,/(
���®SSHWHJHYXV
����� $UHQGDWDNVH� HGDVL� MD� WlLHQGDWDNVH� ,� NRROLDVWPHO� OlELWXG� NXQVWLSHGDJRRJLOLVL� VXXQGXPXVL�
6�QNUHWLVWOLNNX� OlKHW� DUHQGDWDNVH� HGDVL� KDSSHQLQJ¶L�ODDGVHWH� HWHQGXVWH� NDXGX�� PLGD
YDOPLVWDWDNVH� HWWH� }SSHWXQQLV� MD� HVLWDWDNVH� PLQJLO� NRROL�ULWXVHO�� /HLWDNVH� Y}LPDOXVL� HULQHYDWH
JUDDILNDWHKQLNDWH� ��KHNRUGVHWH� MD� SDOMXQGXVWHKQLNDWH�� NDVXWDPLVHNV� QLQJ� WlLHQGDYDNV
WXQGPD}SSLPLVHNV� ND� YlOMDVSRRO� NRROL��.�ODVWDWDNVH� Y}LPDOXVWH� SLLUHV� NXQVWLQlLWXVL�� NXQVWQLNH
DWHOMHHVLG� MD� W||NRGDVLG�� 5}KXWDWDNVH� NXQVWLYHVWOXVWH� RVD� SUDNWLOLVH� W||� WXQGLGHV� MD� VHRVWDWDNVH
VHGD�YDVWDYDOW�Y}LPDOXVWHOH�DMDORRWXQGLGHV�OlELWDYD�HVL��MD�YDQD�DMD�NlVLWOHPLVHJD��YlOWLGHV�RWVHVW
LOOXVWUDWLLYVXVW� SUDNWLOLVWH� �OHVDQQHWH� YDOLNXO�� 5}KXWDWDNVH� OlELWDYD� DMDVWX� NXQVWL� ROHPXVH
WXQGPD}SSLPLVW�MD�UDNHQGDPLVW�ORRY�OHVDQQHWHV�
����� .XQD� }SLODVHV� KDNNDE� NXMXQHPD� NULLWLOLQH� VXKWXPLQH� RPD� W||VVH�� NRPELQHHULWDNVH
W||�OHVDQGHLG� QLL�� HW� QHHG� ROHNVLG� RPDVHPDG� NRUG� �KHOH�� NRUG� WHLVHOH� N�SVHPLVHWDSLOH� QLQJ
HULQHYD� YlOMHQGXVODDGL� QLQJ� NDOGXYXVWHJD� }SLODVWHOH� ±� YDKHOGXYDG� ILJXUDDOVHG� MD� DEVWUDNWVH
LVHORRPXJD�NRPSRVLWVLRRQLGH�WV�NOLG�QLQJ�DUKLWHNWRRQLNDODKHQGLG��9}LPDOXVWH�SLLUHV�HHOLVWDWDNVH
}SLODVH� W||OH� VXXOLVWH� KLQQDQJXWH� DQGPLVW� MD� Y}LPDOLNXOW� SRVLWLLYVH� �OGKLQGHJD� KLQGDPLVW
}SSHYHHUDQGL�O}SXV�
���®SSHVLVX
�����.8-87$0,6��-$�9250,®3(786��,QLPHVH�NXMXWDPLQH��WlLVILJXXUL�MD�QlR�SURSRUWVLRRQLG�
0LLPLND��(ULQHYDV�HDV�LQLPHVWH�NXMXWDPLQH��,QLPHQH�WHJHYXVHV��,QLPHVH��ORRGXVH�MD�WHKLVYRUPLGH
VXKH��9LVDQGDPLQH�QDWXXULVW��9DLNHOX��9DUMX�WHNNLPLQH��/DQJHY�YDUL�
����� 9b59,��� .20326,76,221,�� -$� 3(563(.7,,9,®3(786�� 9lUYLGH� VHJDPLVH
HOHPHQWDDUWDEHO��hKH�YlUYL�HULQHYDG�WRRQLG��QW�NROODNDV���VLQDNDV���SUXXQLNDVURKHOLQH���.RORULLW�
3LLUDWXG�DUYX�YlUYLGHJD�PDDOLPLQH��ND�PRQRNURRPVHOW���$NURPDDWLOLVHG�MD�NURPDDWLOLVHG�YlUYLG�
.ROPDQGD�DVWPH�YlUYLGH�VDDPLQH� �RUDQå�VLQLQH�� URKHOLQH�SXQDQH��YLROHWW�NROODQH���.XMXWDWDYD
O}LNXPLQH� SLOGLVHUYDJD�� 6�PPHHWULD� MD� DV�PPHHWULD�� '�QDDPLOLQH� MD� VWDDWLOLQH� NRPSRVLWVLRRQ�
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3LOGL�GRPLQDQW��.RPSRVLWVLRRQL� WDVDNDDO��3LLUDWXG� MD�SLLUDPDWD�SLQQDG��3ODDQLOLVXV�SLOGL� SLQQDO�
®KX�YlUYL�SHUVSHNWLLY��3||UG��MD�NDQGLOLVWH�NHKDGH�NXMXWDPLQH�UXXPLOLVHOW�
����� ',6$,1� -$� .,5-$®3(786�� .HVNNRQQD� NXMXQGDPLQH� VLVH�� MD� YlOLVUXXPLV� �VWHQG�
NODVVLUXXP��RPD�WXED��PlQJXYlOMDN�MQH���.RPELQDWRRULND�JHRPHHWULOLVWHVW�HOHPHQWLGHVW�UXXPLV�MD
WDVDSLQQDO��7||G� MRRQODXD� MD� VLUNOLJD� �RUQDPHQW�� SLQQDODRWXV�SDNHQGL�Y}L�PDNHWL� MDRNV���7HNVWL
NXMXQGDPLQH� �QW� VHRVHV� HPDNHHOH� ORRYW||GHJD��� .LUMDRSWLND�� ,QLWVLDDO�� )DQWDDVLDNLUL�
7DUEHJUDDILOLQH�NLUL��QW�SDNHQG��HWLNHWW�MQH��
�����9(67/86('�.8167,67��.XQVWLOLLJLG��DUKLWHNWXXU��VNXOSWXXU��PDDO��JUDDILND��WDUEHNXQVW��
.RRPLNV��5DKYDNXQVW��.XQVWL� YlOMHQGXVYDKHQGLG� �SXQNW�� MRRQ��SLQG��YlUY� MQH���.XQVWLP}LVWHLG
�RULJLQDDO�� NRRSLD�� UHSURGXNWVLRRQ�� DXWRULWLUDDå� MQH��� $LQHWHYDKHOLVHG� �DMDOXJX�� NLUMDQGXV�
PXXVLND��WHDWHU��ILOP��WHOHYLVLRRQ��UHNODDP��VHRVHG��.XQVWLPlOHVWLVHG�
�����7(+1,.$'�-$�0$7(5-$/,'�
�� VNXOSWXXU�� 6NXOSWXXULGH� PRGHOOHHULPLQH� VDYLVW� MD� O}LNDPLQH� SHKPHWHVW� PDWHUMDOLGHVW

�YDKWSODVW�MQH���5HOMHHI�
�� PDDO�� 0DDOLPLQH� NDWWHYlUYLGH� MD� DNYDUHOOLGHJD�� 7||G� NULLGL�� MD� }OLSDVWHOOLGHJD�� YlUYL�� MD

YLOWSOLLDWVLWHJD��.ROODDå�YlUYLSDEHULVW�MD�Y}L�PDNXODWXXULVW�
�� JUDDILND��-RRQLVWDPLQH�JUDILLW���YLOW��MD�SDVWDSOLLDWVLJD��3DOMXQGXVJUDDILND��N}UJWU�NN��QW�SDSL��

PDWHUMDOL���OLQRROWU�NN��
���®SLWXOHPXVHG
���NODVVL�O}SHWDMD�
�� RPDE�HWWHNXMXWXVW�YLVXDDOVH�NXQVWL�OLLNLGHVW�QLQJ�QHQGH�YlOMHQGXVYDKHQGLWHVW�
�� WXQQHE�DLQHNDYDV�NDVXWDWDYDLG�YLVXDDOVH�NXQVWL�P}LVWHLG�MD�RVNDE�QHLG�N}QHV�NDVXWDGD�
�� RVNDE�NDVXWDGD�DLQHNDYDV�ORHWOHWXG�W||PDWHUMDOH�MD��YDKHQGHLG�
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