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���hKLVNRQQD}SHWXV�S}KLNRROLV�MD�J�PQDDVLXPLV
����� hKLVNRQQD}SHWXVHJD� WDRWOHWDNVH�� HW� }SLODQH� KDNNDNV� �KLVNRQQDV� WRLPXYDW� QlJHPD� MD
P}LVWPD� QLQJ� RPDQGDNV� RVNXVH� MD� YDOPLGXVH� �KLVNRQQDHOOX� VHNNXGD�� 6HOOHVW� WXOHQHYDOW
U}KXWDWDNVH��KLVNRQQD}SHWXVHV�VHQLVHVW�HQDP�DLQH�SUDNWLOLVW�NDOODNXW�
�����hKLVNRQQD}SHWXV� RQ� }SSHDLQH��PLV� DLWDE� }SLODVHO� NXMXQHGD� HQQDVW� WHRVWDYDNV�� NDDVLQLPHVL
DUYHVWDYDNV�� VRWVLDDOVHOW� SlGHYDNV� �KLVNRQQDOLLNPHNV�� $LQH� YDKHQGXVHO� NXMXQGDWDNVH� }SLODVH
VRWVLDDOVHLG� SlGHYXVL�� U}KXWDWDNVH� GHPRNUDDWLD� S}KLP}WHWH� YllUWXVWDPLVW�� WROHUDQWVXVW�
�KLVNRQQDHOX�HHWLOLVXVW�MD�NRGXPDD�DUPDVWXVH�S}KLP}WHW�
�����hKLVNRQQD}SHWXV�RQ�NRQWVHQWULOLQH� }SSHDLQH��PLOOHO� RQ� SROLLWLOLQH��PDMDQGXVOLN�� VRWVLDDOQH�
NXOWXXULOLQH�MD�LGHHGH�GLPHQVLRRQ�
�����.RJX�DLQHWV�NOL�YlOWHO�U}KXWDWDNVH�YDMDGXVW�NXMXQGDGD�}SLODVWHO�
�� �KLVNRQGOLNH�SURWVHVVLGH�WRLPHPHKKDQLVPLGH�P}LVWPLQH�
�� KRLDN��HW��KLVNRQQDHOX�SXXGXWDYDWHV�N�VLPXVWHV�LVLNOLNX�DUJXPHQWHHULWXG�VHLVXNRKD�RPDPLQH

RQ�YDMDOLN�
�� �KLVNRQQDHOXV� RVDOHPLVH� RVNXVHG� MD� YDOPLGXV�� NRGDQLNXRVDOXVH� WlKHQGXVH� MD� YDMDOLNNXVH

P}LVWPLQH�
����� 7DRWOXVHNV� RQ� }SLODVH� HQHVHPllUDWOXVH� NXMXQGDPLQH�� WHDGOLNH� MD� PRWLYHHULWXG� YDOLNXWH
WHJHPLVH�YDOPLGXV�
����� ®SSHVLVX� MD� �PHHWRGLWH� YDOLNXO� DUYHVWDE� �KLVNRQQD}SHWXV� HDNRKDVXVH� SULQWVLLSL�� (HVWL
�KLVNRQQD� DUHQJXW�� UDKYXVYDKHOLVL� SULQWVLLSH�� VSHWVLLILOLVL� LQWHJUDWVLRRQLN�VLPXVL� QLQJ� QHQGH
ODKHQGDPLVH�ULLNOLNNH�SULRULWHHWH�
����� (HVPlUNLGH� VDDYXWDPLVHO� QlKDNVH� �KLVNRQQD}SHWXVH� NXL� SHGDJRRJLOLVH� SURWVHVVL
NRPSRQHQWLGHQD�
�� WHDGPLVWH� YDKHQGDPLVW� SROLLWLOLVWHVW� MD� PDMDQGXVWHRRULDWHVW�� �V�VWHHPLGHVW�� �VWUXNWXXULGHVW

QLQJ�SURWVHVVLGHVW��LQLPHVWHYDKHOLVHVW�VXKWOHPLVHVW��UDKYXVYDKHOLVHVW�HOXVW�
�� GHPRNUDDWOLNH� W}HNVSLGDPLVWH� NXMXQGDPLVW�� QDJX� }LJOXV�� Y}UGVXV�� YDVWXWXVWXQQH�� YDEDGXV�

PLWPHNHVLVXV��WROHUDQWVXV�MD�SULYDDWVXV�
�� LQWHOOHNWXDDOVHWH� RVNXVWH� NXMXQGDPLVW�� RVNXV� NRJXGD� WHDYHW�� }SSLGD�� ODQJHWDGD� RWVXVHLG�

YDDGHOGD�SUREOHHPH�MD�ROXNRUGL�HULQHYDWHOW�SRVLWVLRRQLGHOW�
�� RVDOXVRVNXVWH� NXMXQGDPLVW�� RPDQGDWXG� WHDGPLVL�� W}HNVSLGDPLVL� MD� P}WOHPLVRVNXVW

NDVXWDWDNVH�VHOOHNV��HW�ROOD�NRRW||Y}LPHOLQH��PllUDWOHGD�HQGD�NXXOXYXV�PLQJLVVH�U�KPD��ROOD
NRPSURPLVVLY}LPHOLQH�MD�VDOOLY��WXOOD�WRLPH�HULQHYDWHV�HOXVLWXDWVLRRQLGHV�

�� NRGDQLNXRVDOXVHNV�YDOPLVROHNX�NXMXQGDPLVW��LQIRUPHHULWXV��PEULWVHYDV�HOXV�WRLPXYDVW��RPD
VHLVXNRKD�NXMXQGDPLQH��RVNXV�MD�WDKH�ROXNRUUDOH�YDVWDYDOW�NlLWXGD�

����� hKLVNRQQD}SHWXVH� SURWVHVV� MD� UHVXOWDDW� RQJL� VHH�� HW� LJD� }SLODQH� M}XDE� NRGDQLNXRVDOXVHQL�
WRHWXGHV�WHDGPLVWHO�MD�LVLNOLNHO�W}HNVSLGDPLVWHO�UDMDQHYDWHOH�LQWHOOHNWXDDOVHWHOH�MD�RVDOXVRVNXVWHOH�
®SHWDMD��OHVDQQH�RQ�}SSHW||�YDVWDY�PHWRRGLOLQH�MD�GLGDNWLOLQH�NRUUDOGDPLQH�
����� hKLVNRQQD}SHWXVW� }SHWDWDNVH� S}KLNRROL� NDKHV� NRROLDVWPHV�� ,� NRROLDVWPHV� RQ
�KLVNRQQD}SHWXVH� WHHPDG� LQWHJUHHULWXG� LQLPHVH}SHWXVVH��PLOOH��OGHHVPlUJLNV�RQ��KLVNRQQD�NXL
LQLPHVWH� HOXNRUUDOGXVH� YRUPL� MD� HOXNHVNNRQQD� WXWYXVWDPLQH�� ,,� NRROLDVWPHV� HVLQHE
�KLVNRQQD}SHWXV� LVHVHLVYD� }SSHDLQHQD�� ®SLODVHG� RPDQGDYDG� LVLNOLNHOH� NRJHPXVWHOH� WRHWXGHV
QLQJ� SHDPLVHOW� NRGXNRKD� QlLWHLO� �KLVNRQQD�DODVHG� DOXVWHDGPLVHG�� QHLO� NXMXQGDWDNVH� N}LJH
HOHPHQWDDUVHPDG� VRWVLDDOVHG� RVNXVHG�� ,,,� NRROLDVWPHO� LQWHJUHHULE� �KLVNRQQD}SHWXV� OLVDNV
VSHWVLLILOLVHOH� DLQHVLVXOH� WHLVWH� }SSHDLQHWH� �HHVNlWW� DMDORR�� LQLPHVH}SHWXVH�� JHRJUDDILD� MD
NLUMDQGXVH�� YDKHQGXVHO� RPDQGDWXG� YDVWDYDLG� WHDGPLVL�� KRLDNXLG� MD� RVNXVL� QLQJ� V�QWHHVLE� ,,
NRROLDVWPHO�}SLWXW��OlKWXGHV�HVPDMRRQHV�(HVWL�9DEDULLJLVW�
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������ *�PQDDVLXPLDVWPHV� NXMXQGDWDNVH� }SLODVHV� �KLVNRQQD}SHWXVH� NXUVXVH� NDXGX� DUXVDDPD
NDDVDMD�PDDLOPDVW�WHUYLNXQD�QLQJ�VHOOHV�WRLPXYDWHVW�SROLLWLOLVWHVW��VRWVLDDOVHWHVW��PDMDQGXVOLNHVW�MD
PXXGHVW� �KLVNRQQDHOOX� NXXOXYDWHVW� QLQJ� VHGD� NXMXQGDYDWHVW� SURWVHVVLGHVW�� $LQH� HULQHYDWH
VLVXSORNNLGH� }SSLPLVW� J�PQDDVLXPLDVWPHO� WRHWDE� WHUYH� ULGD� WHLVL� }SSHDLQHLG� ±� OLVDNV
WUDGLWVLRRQLOLVWHOH�OlKHGDOW�VHRWXG�}SSHDLQHWHOH�QlLWHNV�ND�UHDDO��MD�ORRGXVDLQHG�QLQJ�RVNXVDLQHG�
hKLVNRQQD}SHWXV� VDDE� RPD� VLVX� NDXGX� PXXWD� NRJX� NRROLV� VHQL� }SLWX� VHRWXG� QLQJ� P}WHVWDWXG
WHUYLNXNV�MD�DLGDWD�}SLODVHO�HQG�DGHNYDDWVHOW�PllUDWOHGD�QLQJ�RPD�WXOHYLNNX�NDYDQGDGD�
������®SLWXOHPXVWH�NRQWUROOLPLVH�YRUPLG��KLVNRQQD}SHWXVHV�RQ�PLWPHNHVLVHG��DODWHV�OLKWVDLPDVW
WXQQLNRQWUROOLVW� NXQL� NHHUXNDPD� SURMHNWLGHV� RVDOHPLVH� KLQGDPLVHQL�� ®SLWXOHPXVWH
NRQWUROOLPLVHJD� WDRWOHWDNVH� WDJDVLVLGHW� }SSHSURWVHVVL� WXOHPXVOLNNXVHVW� QLQJ� WHDGPLVWH
RPDQGDPLVH�� GHPRNUDDWOLNH� W}HNVSLGDPLVWH�NXMXQHPLVH�� LQWHOOHNWXDDOVHWH� MD� RVDOXVRVNXVWH� QLQJ
NRGDQLNXRVDOXVH�YlOMDNXMXQGDPLVH�NlLJXVW� MD� VDDYXWDWXG� WDVHPHVW�� ,JD� VDDYXWXVH� MlOJLPLVHNV� MD
KLQGDPLVHNV� RQ� SDOMX� Y}LPDOXVL�� $LQH� VLVX� MD� }SSHPHHWRGLWH� PLWPHNHVLVXVH� W}WWX� SHDE
NRQWUROOLPHHWRGLWH�YDOLNXO�WLQJLPDWD�DUYHVWDPD�}SLODVWH�YDQXVW�MD�LJD�KH�LQGLYLGXDDOVHLG�Y}LPHLG
QLQJ�YDOPLGXVL�
������ .}LJLO� YDQXVHDVWPHWHO� RQ� NHVNVHWHNV� NRQWUROOLPLVH� YRUPLGHNV� VXXOLQH� DUXWOXV� QLQJ
RVDOHPLQH� GLVNXVVLRRQLV�� PLV� DQQDYDG� WHDYHW� WXQGLGHNV� YDOPLVWXPLVHVW� QLQJ� }SLODVWH
LQGLYLGXDDOVHVW� DLQHDODVHVW� DUHQJXVW�� -RRNVYDO� KLQGDPLVHO� RQ� DODWHV� ,,� NRROLDVWPHVW� RWVWDUEHNV
UDNHQGDGD� NLUMDOLNNX� NRQWUROOL� �QW� O�KLWHVWH��� PLOOHJD� MlOJLWDNVH� WHUPLQRORRJLD�� IDNWRORRJLD�
S}KLNRQWVHSWVLRRQLGH� MPV� RPDQGDWXVW�� $ODWHV� ,,,� NRROLDVWPHVW� VRELYDG� NRNNXY}WOLNXNV
KLQGDPLVHNV�NLUMDOLNXG�DUXWOXVHG��PLOOH�NDXGX�VHOJXE��NDV�RPDQGDWXG� WHDGPLVHG�RQ�V�VWHHPVHG
MD�UHOHYDQWVHG�QLQJ�NDV�}SSLMD�RVNDE�WHDGPLVWHJD�}LJHVWL�RSHUHHULGD�
������ $LQH� SDNXE� ULNNDOLNXOW� Y}LPDOXVL� PLWPHNHVLVHNV� W||NV� HULQHYDWH� DOOLNDWHJD� �QW� SLOGLG�
VNHHPLG�� WDEHOLG�� WHNVWLG�� MD� �NVLNMXKWXPLWH� DQDO��VLJD� �FDVH� VWXG\���1LL� VDDE� KLQQDWD�PLWPHLG
LQWHOOHNWXDDOVHLG�RVNXVL��.RQWUROOLGD�Y}LE�QW�DQWXG�}SSH�OHVDQGH�WlLWPLVH�NRUUDOGXVW��PHWRRGLNDW�
NLLUXVW�� XODWXVW� MD� NYDOLWHHWL�� 9DQXVHDVWPHOH� YDVWDYDOW� Y}LE� DOOLNDWHJD� W||WDGHV� DQGD� OLKWVDLG
�OHVDQGHLG� P}QH� IDNWL� Y}L� YlLWH� OHLGPLVHNV�� YDDGHOGX�ORHWX� OLKWVDNV� �PEHUMXWXVWDPLVHNV� Y}L
NHHUXNDPDNV�DQDO��VLPLVHNV���KWH� ODDGL� WHDEH� W}ONLPLVHNV� WHLVH�YRUPL� �QW� LOOXVWUDWVLRRQL�S}KMDO
MXWX�NLUMXWDPLQH�Y}L�WHNVWLV�OHLGXYDWH�DQGPHWH�NDQGPLQH�WDEHOLVVH��
������ .}LJLO� YDQXVHDVWPHWHO� RQ� �KHNV� }SLWXOHPXVHNV� HHVSRRO� QLPHWDWXG� RVDOXVRVNXVHG�� PLV
LOPQHYDG� KlVWL� SDDULV�� Y}L� U�KPDW||V� QLQJ� YDQHPDWHO� NRROLDVWPHWHO� SURMHNWLGH� HOOXYLLPLVHV�
.}UJHLPDNV� VDDYXWXVHNV��PLGD� �KLVNRQQD}SHWXVHJD� WDRWOHWDNVH�� RQ� NRGDQLNXRVDOXVH� MXOJXVH� MD
Y}LPH� YlOMDNXMXQGDPLQH�� 6HH� NXMXQHE� MlUN�MlUJXOW� QLQJ� RQ� HULQHYDWHO� NRROLDVWPHWHO� HDNRKDVHOW
KLQQDWDY� NXL� SURWVHVV�� 1lLWHNV�� PLOOLQH� RQ� }SLODVH� WXQQLV� RVDOHPLVH� �OGLQH� DNWLLYVXV�� WHPD
LQLWVLDWLLYLNXV�� *�PQDDVLXPL}SLODVH� SXKXO� RQ� NRGDQLNXRVDOXVH� LGHDDOLNV� }SLODVH� RPDDOJDWXVOLN
KXYLWXPLQH� P}QHVW� �KLVNRQQDHOX� SUREOHHPLVW�� RVNXV� VHGD� DQDO��VLGD� MD� KLQQDWD� �YDMDGXVHO
LVHVHLVYDOW� WHDYHW� MXXUGH� KDQNLGHV��� VHOOH� VXKWHV� DUJXPHQWHHULWXG� VHLVXNRKWD� NXMXQGDGD�
VXXWOLNNXV� VHGD� WHLVWHOH� VHOJLWDGD�� YDMDGXVHO� RPD� VHLVXNRKWD� NDLWVWD�� RVNXV� DVWXGD
�KLVNRQQDOLLNPHQD�YDMDOLNNH�SUDNWLOLVL�VDPPH�
������ 2VDOXVRVNXVWH� NRQWUROOLPLQH� MD� �KLVNRQQD}SHWXVH� }SLWXOHPXVWH� KLQGDPLQH� RQ� NHHUXNDG�
®SHWDMD�NDVXWDE�VLLQ�YDDWOXVW�MD�DQDO��VL��VHGD�WRHWDYDG�NDDV}SLODVWH�KLQQDQJXG��9lJD�GHOLNDDWQH
RQ�GHPRNUDDWOLNH�W}HNVSLGDPLVWH�N�VLPXV��VLLQ�HVLQHYDLG�SXXGXMllNH�HL�VDD�NRUULJHHULGD�}SLODVWH
OLKWVD��PEHU}SHWDPLVHJD��7}HNVSLGDPLVL��PLGD��KLVNRQG�HL�DNWVHSWHHUL��RQ�Y}LPDOLN�PXXWD�YDLG
}SLODVW�LQGLYLGXDDOVH�QLQJ�V�VWHPDDWLOLVH�W||�NlLJXV�GHOLNDDWVHOW�VXXQDWHV�
������+LQGDPLVHO�HULVWDWDNVH�NROPH�VDDYXWXVWDVDQGLW�
�� RPDQGDWXG�DLQHDODVHG�WHDGPLVHG�
�� RPDQGDWXG�VRWVLDDOVHG�RVNXVHG�
�� DNWLLYQH�MD�YDVWXWXVWXQGHOLQH�NRGDQLNXRVDOXV�
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������ $LQHDODVWH� WHDGPLVWH� MD� RVNXVWH� KLQGDPLQH� WRLPXE� WUDGLWVLRRQLOLVHOW�� hOHVDQQHWH� SXKXO�
PLOOH� WlLWPLVHJD� NRQWUROOLWDNVH� WHDGPLVL� MD� LQWHOOHNWXDDOVHLG� RVNXVL�� HL� NRPSHQVHHUL� YlJD� KHDG
WHDGPLVHG�Q}UNX�RVNXVL�MD�YDVWXSLGL��6HO�MXKXO�HL�VDD�VDDYXWXVW�WHUYLNXQD�KLQQDWD�N}UJHPDOW�NXL
©UDKXOGDYDNVª�� 0LWPHHOHPHQGLOLVWH� �OHVDQQHWH� SXKXO� RQ� DJD� VRRYLWDWDY� KLQQDWD� LJD� HOHPHQWL
HUDOGL�� 2VDOXVRVNXVWH� KLQGDPLVH� SXKXO� RQ� KLQGDPLVNULWHHULXPLG� NHHUXNDPDG� NXL� WHDGPLVWH� MD
LQWHOOHNWXDDOVHWH� RVNXVWH� KLQGDPLVH� SXKXO�� 1HQGH� KLQGDPLQH� RQ� NDKHNRUGVHOW� UHODWLLYVH
LVHORRPXJD��VHVW�DUYHVWDGD�WXOHE�QLL�NODVVL��OGLVH�WDVHPHJD�MD�LJD�KH�WXOHPXVHJD�VHOOHO�IRRQLO�NXL
ND� LJD� NRQNUHHWVH� }SSLMD� LVLNOLNX� DUHQJXJD�� +LQGDPLQH� SHDE� OLVDNV� WDJDVLVLGHOH� }SLODVH
}SLWXOHPXVWH� MD� VDDYXWXVWH� NRKWD� ROHPD� WHPD� MDRNV� ND� PRWLYHHULY� MD� LQQXVWDY�� VHGD� HULWL
RVDOXVRVNXVWH�SXKXO��.RNNXY}WYD�KLQGH�DOXVHNV�RQ�NRROLDVWPH�O}SXV�HVLWDWXG�}SLWXOHPXVHG�
���3}KLNRROL�}SSH�HHVPlUJLG
3}KLNRROL��KLVNRQQD}SHWXVHJD�WDRWOHWDNVH��HW�}SLODQH�
�� YllUWXVWDE�GHPRNUDDWLD�S}KLP}WWHLG�QLQJ�LQLP��MD�NRGDQLNX}LJXVL�
�� }SLE�WXQGPD�ULLNL�QLQJ�VHOOH�WRLPLPLVW�
�� }SLE�WXQGPD�LQLPHVH�MD��KLVNRQQD�YDVWDVWLNXVHLG�VXKWHLG�
�� }SLE�WXQGPD�(HVWL�9DEDULLJL�ULLNOLN�SROLLWLOLVW�NRUUDOGXVW�
�� }SLE� WXQGPD� (HVWL� 9DEDULLJL� S}KLVHDGXVW� MD� ©.RGDNRQGVXVH� VHDGXVWª�� ©,QLP}LJXVWH

�OGGHNODUDWVLRRQLª��©/DSVH�}LJXVWH�NRQYHQWVLRRQLª�
�� RPDQGDE�WHDGPLVL��KLVNRQQD�YDOLWVHPLVHVW�
�� RPDQGDE�PDMDQGXVOLNX�P}WOHPLVH�DOXVHG��RVNXVH�WRLPLGD�WXUXPDMDQGXVH�WLQJLPXVWHV�
�� WHDGYXVWDE� VHDGXVWH� YDMDOLNNXVH� LQLPHVWH� �KLVHOX� MD� WHJHYXVH� NRUUDOGDPLVHO� QLQJ� QHQGH

WlLWPLVH� WlKWVXVH�
WHDGYXVWDE�}LJXVWH�MD�NRKXVWXVWH�YDVWDVWLNXVH�VHRVH�QLQJ�YDVWXWXVWXQGH�YDMDOLNNXVH�

�� RPDQGDE�RVNXVH�NRJXGD�YDMDOLNNX�WHDYHW�QLQJ�VHGD�V�VWHPDWLVHHULGD�MD�KLQQDWD�
�� RPDQGDE��KLVNRQQD�DODVH�NULLWLOLVH�P}WOHPLVH�MD�DQDO��VLRVNXVH�DOXVHG�
�� }SLE�ODQJHWDPD�S}KMHQGDWXG�RWVXVHLG�
�� NXMXQGDE�RPD�SROLLWLOLVW�NXOWXXUL�QLQJ�RPDQGDE�DLQH}SHWXVH�NDXGX� WXWYXVWDWDYDLG� VRWVLDDOVH

NlLWXPLVH�RVNXVL�
�� RPDQGDE�DLQHDODVH�WHUPLQRORRJLD�QLQJ�RVNXVH�VHOOHJD�RSHUHHULGD�
�� VXXGDE� HQG� HDNRKDVHOW� �KLVNRQQDOLLNPHQD� LGHQWLILWVHHULGD� QLQJ� YllUWXVWDE� (HVWL

NRGDNRQGVXVW�

h+,6.211$®3(786(�$,1(.$9$���±���./$66,/(
���®SSHWHJHYXV
�����0LWPHLG� WHHPDVLG� RQ� }SLODVHG� HVLPHVHO� NRROLDVWPHO� MXED� }SSLQXG�� 1��G� DVXWDNVH� YDUHP
RPDQGDWXW�MlUJPLVHV�NRQWVHQWULV�NHHUXNDPDWHV�VHRVWHV�QLQJ�DLQHVSHWVLLILOLVHPDOW�}SSLPD�
����� hKLVNRQQD}SHWXVHJD� WDRWOHWDNVH� PLWWH� QLLY}UG� WHRUHHWLOLVWH� WHDGPLVWH� HGDVWDPLVW�� NXLY}UG
}SSLPLVW� OlEL� SUDNWLOLVH� WHJHYXVH� QLQJ� RVNXVWH� NXMXQGDPLVW�� 6HHW}WWX� SHDE� }SSHPHHWRGLWH� MD� �
WHJHYXVWH� YDOLN� YDVWDPD� HHVPlUJLOH�� ®SSHWHJHYXVHG� SHDYDG� DLQH� REMHNWLVW� OlKWXYDOW� ROHPD
}SLODVH�MDRNV�P}LVWHWDYDG�MD� WlKHQGXVOLNXG�±�WRHWDPD�DUXVDDPD�}SLWDYD�YDMDOLNNXVHVW��$OJXO�RQ
RWVWDUEHNDV� SUDNWLVHHULGD� �KLVYDDWOXVW�� QlLWHNV� YDDGHOGD� DMDVW� NLQQLSLGDPLVW�� NXXODPLVRVNXVW�
OXEDGXVWHVW� NLQQLSLGDPLVW�� 9DDWOXVWXOHPXVWH� �OH� VDDE� DUXWOHGD�� (DNRKDQH� RQ� YHVWOXV�� PLOOHJD
VHOJLWDWDNVH� YlOMD� }SLODVWH� WHDGPLVL� NlVLWOHWDYDV� N�VLPXVHV�� MXOJXVWDWDNVH� QHLG� V}QD� Y}WPD�
NXMXQGDWDNVH� NDDVODVWH� HHVPlUJLVWDWXG� MlOJLPLVH� QLQJ� �NVWHLVHJD� DUYHVWDPLVH� RVNXVW�
.HHUXNDPDWH� N�VLPXVWH� NlVLWOXVHO� RQ� RWVWDUEHNDLP� }SHWDMD� MXWXVWXV�� ®SSHVLVX� SDNXE� SDOMX
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Y}LPDOXVL� SUDNWLOLVHNV� WXWYXPLVHNV� ±� }SSHNlLNH�� NDDVDWRRGXG� HVHPHWH� WXQGPD}SSLPLVW�
LQLPHVWHJD�NRKWXPLVW�� GRNXPHQWLGH� MD�PLWPHVXJXVWH� DOOLNDWHJD� WXWYXPLVW�� /LKWVDPDG�YDDWOXVHG
QLQJ� WXWYXPLVNlLJXG� DVHQGXYDG� S}KMDOLNXPDOW� HWWH� YDOPLVWDWXG� WHJHYXVWHJD�� PLV� Y}LPDOGDYDG
KLOLVHPDW� DQDO��VL� �QW� N�ODVWDWXG� W||NRKD� Y}L� QlKWXG� DPHWL� NLUMHOGDPLQH� MD� KLQGDPLQH�
WDUELMDNDLWVHDODVH�VLWXDWVLRRQL�DUXWHOX��DMDOHKHDUWLNOL�KLQGDPLQH�MPV���®SHWDMD�YDOLNXO�DOXVWDWDNVH
WXWYXPLVW� VHDGXVDNWLGH� WHNVWLGHJD� ±� QW� ©/DSVH� }LJXVWH� NRQYHQWVLRRQLJDª�� (HVWL� 9DEDULLJL
S}KLVHDGXVH� OLKWVDPDWH� VLVVHMXKDWDYDWH� SDUDJUDKYLGHJD�� 6XXUH� YllUWXVHJD� RQ� M}XNRKDVHG
U�KPDW||G� MD� UROOLPlQJXG�� 1DJX� QW� UHHJOLWH� NRRVWDPLQH�� KXYLWDYD� �KLVNRQQD�DODVH� UDDGLR�� Y}L
WHOHVDDWH� UHåLL� NRRVWDPLQH�� 0}QHO� NRUUDO� }SSHDDVWDV� WXOHNV� SUDNWLOLVHOW� OlEL� WHKD� OLKWVDPDLG
WHJHYXVOLNNH��OHVDQGHLG�QDJX�GHPRNUDDWOLN�YDOLPLVSURWVHGXXU��ODYDVWDGD�UROOLPlQJH�
���®SSHVLVX
�����.(//(67�.2261(%�h+,6.21'��/DSVHG�MD�WlLVNDVYDQXG��0HKHG�MD�QDLVHG��(ULQHYDWHVW
UDKYXVWHVW� LQLPHVHG�� (ULQHYDWH� KXYLGH� MD� YDMDGXVWHJD� LQLPHVHG�� ®LJXV� HULQHGD�� 7ROHUDQWVXV�
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