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/RUGD&KDQFHOORUMD
� �Y� DQJOHäNHP� GUæDYQHP� VLVWHPX� SRLPHQRYDQMH� PLQLVWUD� ]D� SUDYRVRGMH��� DUKLY� 6HYHUQH� ,UVNH� PLQLVWUVWYD� ]DNXOWXUR��XPHWQRVW�LQ�SURVWL�ÿDV��DUKLY�ãNRWVNH�SD�SRG�XUDGRP�SUHPLHUMD�
7DEHOD����0LQLVWUVWYD��NDWHULK�DUKLYVNHJD�JUDGLYD�QH�SUHY]HPDMR�QDFLRQDOQH�DUKLYVNH�VOXæEH

3DUODPHQW 2EUDPED )LQDQFH =XQDQMH]DGHYH 1RWUDQMH]DGHYH 3UDYRVRGMH -DYQDGHOD -DYQLPHGLML$YVWULMD �%HOJLMD � � �&LSHUþHäND�5HSXEOLND'DQVND �(VWRQLMD)LQVND � � �)UDQFLMD � �1HPÿLMD �*UÿLMD � � � �0DGæDUVND �,UVND � �,WDOLMD � � � �/DWYLMD �/LWYD/XNVHPEXUJ �0DOWD1L]R]HPVND3ROMVND � � � � � �3RUWXJDOVND � � � � �6ORYDäND�5HSXEOLND � � � � �6ORYHQLMDãSDQLMD � �ãYHGVND9HOLND�%ULWDQLMD �
�3ULÿDNXMH�VH��GD�JUH�]D�WDMQR�LQ�QHGRVWRSQR�JUDGLYR�
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8UHGQLäNL� RGERU� QD� VHVWDQNX� Y� %UXVOMX�� ��� DSULOD� �����ÿODQL� RG� OHYH�� -RFHO\QH� &ROORQYDO� �(YURSVND� NRPLVLMD��9LNWRUDV�'RPDUNDV��/LWYD���1DWDOLMD�*ODæDU��6ORYHQLMD��3DUWULFN� &DGHO� �9HOLND� %ULWDQLMD��� +HUPDQ� &RRSHQV�%HOJLMD��� +DQV� +RIPDQQ� �(YURSVND� NRPLVLMD��� <YRQQH%RV�5RSV� �1L]R]HPVND��� 7HUHVD� 0DUWLQ� �ãSDQLMD��� $Q�JHOLFD� 0HQQH�+DULW]� �1HPÿLMD�� LQ� &KULVWLQH� 0DUWLQH]�)UDQFLMD��
5H]XOWDWL�NDæHMR��GD�YHÿLQD�QDFLRQDOQLK�DUKLYVNLKVOXæE� VRGL� Y� SULVWRMQRVW� YODGQHJD� UHVRUMD� ]D� NXO�WXUR���� PLQLVWUVWYD� ]D� L]REUDæHYDQMH� �WUL� ÿODQLFH�)LQVND��*UÿLMD��0DOWD��� SUL� NDU� WUHK� ÿODQLFDK� VR� DU�KLYL� QHSRVUHGQR� Y� SULVWRMQRVWL� SUHGVHGQLND� YODGH�$YVWULMD�� (VWRQLMD�� /LWYD��� PDQM� SD� PLQLVWUVWYD� ]DQRWUDQMH� ]DGHYH� �þHäND�� 6ORYDäND�� LQ� SUDYRVRGMD�&LSHU�� 9%�� WHU� ]JROM� Y� HQHP� SULPHUX� VRGLMR� QDSRGURÿMH�]QDQRVWL��%HOJLMD���'UXJD�SUHJOHGQLFD�SUL�ND]XMH��SUL�NDWHULK�PLQLVWUVWYLK�VH�DUKLYVNR�JUDGLYRQD�RVQRYL�QDFLRQDOQHJD�DUKLYVNHJD�]DNRQD�QH�SUH�Y]HPD� Y� QDFLRQDOQL� R]�� GUæDYQL� DUKLY� ²� WR� SUDY�]DSUDY� WXGL� SRPHQL�� GD� Y� WHK� SULPHULK� REVWDMDMRORÿHQL�VDPRVWRMQL�DUKLYL�]D�GRORÿHQD�PLQLVWUVWYD�DOLLQVWLWXFLMH��QSU��DUKLY�SDUODPHQWD��GLSORPDWVNL�DUKLYY� RNYLUX�PLQLVWUVWYD� ]D� ]XQDQMH� ]DGHYH�� DUKLY� RE�UDPEQHJD�PLQLVWUVWYD��LSG����5D]PLäOMDQMH�R�WHK�GHM�VWYLK�SD�MH�PRæQR�SRVWDYLWL�WXGL�QD�YLäMR�UDYHQ�²�NDMSRPHQL� VNXSQD� DOL� ORÿHQD� KUDPED� DUKLYVNHJD� JUD�GLYD�L]�YLGLND�
GHPRNUDWLÿQRVWL�VLVWHPD
��/RÿHQL�R]�SRVHEQL� DUKLYL� VR� QDPUHÿ� YHGQR� QXGLOL� SRVHEQHPRæQRVWL�]D�RPHMLWYH�SURVWHJD�GRVWRSD�äLURNH� MDY�QRVWL�GR�DUKLYVNHJD�JUDGLYD��LQWHUQL�SUDYLOQLNL�PLQL�VWUVWHY�� GRORÿLWHY� GUæDYQLK� WDMQRVWL�� LSG���� WR� SD� VHODKNR� SUHFHM� UD]OLNXMH� Y� SULPHUMDYL� V� VSORäQR� GR�

����������������������������������������������������������
��� ,Q�VLFHU��'DQVND��)UDQFLMD��1HPÿLMD��0DGæDUVND��,UVND��,WD�OLMD�� /DWYLMD�� /XNVHPEXUJ�� 1L]R]HPVND� �VNXSDM� NXOWXUD� LQL]REUDæHYDQMH��� 3ROMVND�� 3RUWXJDOVND�� ãSDQLMD�� ãYHGVND� LQ6ORYHQLMD�

VWRSQRVWMR�� NL� MH� GRORÿHQD� RE� SULKRGX� JUDGLYD� YQDFLRQDOQL�DUKLY��]�L]MHPR�PDQMäHJD�GHOD�JUDGLYD��NLSRWUHEXMH�YDURYDQMH�REÿXWOMLYLK�SRGDWNRY�R]��NRQ�WLQXLUDQR� YDUVWYR� GUæDYQLK� DOL� SRVORYQLK� WDMQRVWL��9HQGDU� SD� MH� ]JROM� WD� UD]ODJD� ODKNR� QHNROLNR� ]D�YDMDMRÿD��NHU�MH�REVWRMHÿL�VLVWHP�DUKLYVNLK�XVWDQRY�YYHOLNL�PHUL�RGYLVHQ�WXGL�RG�VDPHJD�UD]YRMD�GUæDYH�MDYQH� XSUDYH� LQ� VDPHJD� SUDYQHJD� VLVWHPD�� QHQD]DGQMH�SULSRPRUH�N�WHPX�WXGL�GHMDYQLN�YHOLNRVWLGUæDYH�LQ�QMHQH�GUæDYQH�XSUDYH� �Y�YHOLNLK�VLVWHPLKMH�QDPUHÿ�YHÿMD�WHæQMD�N�XVWDQDYOMDQMX�VDPRVWRMQLKDUKLYRY��� 0HG� GUæDYDPL�� Y� NDWHULK� QDFLRQDOQLDUKLYL� SUHY]HPDMR� R]�� VR� SULVWRMQL� ]D� JUDGLYRYVHK� UHVRUMHY�GUæDYQH�XSUDYH� VR�� ãYHGVND��1L�
]R]HPVND��þHäND��/LWYD��(VWRQLMD��&LSHU��0DOWDLQ� 6ORYHQLMD�� 'UæDYH�� Y� NDWHULK� QDFLRQDOQL� DUKLYLSUHY]HPDMR�JUDGLYR�VNRUDM�YVHK�UHVRUMHY��UD]HQ�HQHLQVWLWXFLMH�� VR� $YVWULMD� �SDUODPHQW���'DQVND� �SDUOD�PHQW��� 1HPÿLMD� �SDUODPHQW��� 9�� %ULWDQLMD� �SDUOD�PHQW��� /XNVHPEXUJ� �]XQDQMH� ]DGHYH��� 0DGæDUVND�REUDPED��� /DWYLMD� �REUDPED��� ]� GYHPD� L]MHPRPD)UDQFLMD� �REUDPED�� ]XQDQMH� ]DGHYH��� ,UVND� �SDUOD�PHQW��REUDPED���ãSDQLMD��SDUODPHQW��REUDPED���WHUV� WUHPL� L]MHPDPL� %HOJLMD� �SDUODPHQW�� REUDPED�]XQDQMH� ]DGHYH�� LQ� )LQVND� �REUDPED�� ]XQDQMH� ]D�GHYH��MDYQL�PHGLML���'UæDYH�]�QDMYHÿ�ORÿHQLPL�DUKLYLVR�� 3ROMVND� ��� UHVRUMHY��� 3RUWXJDOVND� ��� UHVRUMHY��6ORYDäND� ��� UHVRUMHY��� ,WDOLMD� ��� UHVRUML��� *UÿLMD� ��UHVRUML��1DVOHGQMH�SRJODYMH�MH�SRVYHÿHQR�RGQRVRP�PHGDUKLYL� LQ� GUæDYQR� XSUDYR�� QDÿLQX� VRGHORYDQMD�� JR�YRUL� SD� WXGL� R� DUKLYVNL� VOXæEL� NRW� GHOX� GUæDYQHXSUDYH��3RJODYMH�MH�SULVSHYDOD�1HPÿLMD��R]��QDWDQÿ�QHMH� GLUHNWRU� =YH]QHJD� DUKLYD� �%XQGHVDUFKLY�� GU�+DUWPXQW�:HEHU�� SRGSRUQL� HNVSHUWL� SD� VR� ELOL� L]/LWYH�� þHäNH� LQ� )LQVNH�� =D� EHVHGLOR�� NL� JRYRUL� RRUJDQL]DFLMVNHP�RNYLUX� LQ�GHORYDQMX�DUKLYVNH�VOXæ�EH�� SUDNWLÿQHP� VRGHORYDQMX�� L]YDMDQMX� YDORUL]DFLMH�H�XSUDYL�� R� XÿHQMX� QD� SRGODJL� SUDNWLÿQLK� L]NXäHQMLWG��� MH� WUHED� UHÿL�� GD� MH� PHG� SULSUDYR� 3RURÿLOD]EXGLO�SUL�ÿODQLFDK�SUHFHMäQMH�RG]LYH��SUHGYVHP�]D�WR��NHU�PHGVHERMQL�RGQRVL� LQ�VRGHORYDQMH�]�GU�æDYQR�XSUDYR�ODKNR�L]KDMDMR�]JROM�L]�REVWRMHÿLKDUKLYVNLK� LQ� GUæDYQLK� VLVWHPRY�� WL� SD� VR� PHGÿODQLFDPL� ]HOR� UD]OLÿQL��7R�SRPHQL�� GD� EL� ODKNRLPHOL� WROLNR�UD]ODJ�REOLNRYDQMD�RGQRVRY�]�GUæDYQRXSUDYR��NROLNRU�LPDPR�Y�(YURSL�UD]OLÿQLK�DUKLYVNLKVLVWHPRY� �WHPHOMHÿLK� QD� DUKLYVNL� LQ� GUXJL� ]DNRQR�GDML�� ²� ]DWR� MH� ]HOR� WHæNR� SLVDWL� R� QHNHP� XQLYHU�]DOQHP�QDÿLQX�VRGHORYDQMD�]�XSUDYR��NL�EL�JD�ODKNRSRVWDYLOL�NRW�Y]RUQHJD�QD�(8�UDYHQ��3RPHPEQHMäDWHPD� MH� WX� WXGL� WUDQVSDUHQWQRVW� GHORYDQMD� GUæDYQHXSUDYH�� NL� MR� OH�WD� ODKNR� ]DJRWDYOMD� QH� OH� Y� REOLNLQHSRVUHGQHJD� GRVWRSD� �QD� RVQRYL� ]DNRQRGDMH



��� þODQNL�LQ�UD]SUDYH $5+,9,������������äW���
1DWDOLMD�*ODæDU��$UKLYL�Y�(YURSVNL�XQLML��VWU�����²���


)2,$
�����DPSDN�WXGL�V�NRUHNWQLP�VRGHORYDQMHP�]DUKLYVNR� VOXæER�� UHGQLP� L]URÿDQMHP� JUDGLYD� WHURPRJRÿDQMHP� VSORäQHJD� GRVWRSD� GUæDYOMDQRP� GRDUKLYVNHJD�JUDGLYD�XSUDYH��UD]HQ�GR�PDQMäHJD�GHODYDURYDQLK�REÿXWOMLYLK�SRGDWNRY���3RJODYMH�YVHNDNRUSRXGDUMD� SRPHQ� VRGHORYDQMD� LQ� YUHGQRVWL� XVWYDU�MHQLK� LQ� NRQWLQXLUDQLK� VWLNRY� DUKLYRY� ]� UD]OLÿQLPLRUJDQL� GUæDYQH� XSUDYH� �QH� JOHGH� QD� YUVWR� DUKLY�VNHJD�VLVWHPD���NHU�WL�]DJRWDYOMDMR�NDNRYRVWQR�L]YD�MDQMH� DUKLYVNLK� QDORJ�RE� SUHY]HPDQMX� JUDGLYD�� ÿH�WXGL�VR�WH�]DNRQVNR�GRORÿHQH��&HORWQR�3RURÿLOR� MHQDSLVDQR�SUDY]DSUDY�]D�RGORÿHYDOFH�QD�UDYQL�(8�LQQD� QDFLRQDOQLK� UDYQHK�� ]DWR� GD� VSR]QDMR� NRULVWLVRGHORYDQMD�]�DUKLYVNLPL�VOXæEDPL�²�]DWR�MH�WXGL�WRSRJODYMH�SRVYHÿHQR�SUHGVWDYOMDQMX�Y]DMHPQH�SRYH�]DQRVWL� REHK� VWUDQL�� 9� VSORäQHP� 3RURÿLOR� QL� ELORSULSUDYOMHQR� NRW� SULSRURÿLOR� DOL� VPHUQLFH� ]D� DUKL�YLVWH��]�L]MHPR�QDYHGHQLK�
NRQNUHWQLK�GHMDYQRVWL
�LQ
SULKRGQMLK� XVPHULWHY
� VRGHORYDQMD� Y� (8�� NLVSUHPOMDMR�YVDNR�SRJODYMH�Y�XYRGX��9�]YH]L� V� WHPSRGURÿMHP� VR� Y� QDÿUWX� HYURSVND� NRQIHUHQFD� SR�VYHÿHQD�RGQRVRP�]� GUæDYQR� XSUDYR�� SRVRGRELWHYLQ� L]YHGED� XVSRVDEOMDQMD� MDYQLK� XVOXæEHQFHY� LQRGORÿHYDOFHY�Y�XSUDYL��NUHSLWHY�YORJH�DUKLYLVWRY�SULL]JUDGQML� H�XSUDYH� WHU�SRGUREQHMH�UD]GHODQ�SURMHNWGUXJLK�DNWLYQRVWL�3RJODYMH�R�]DVHEQLK�DUKLYLK� LQ�]DVHEQHP�DUKLY�VNHP� JUDGLYX� MH� SULVSHYDOD� 9HOLND� %ULWDQLMD�� QD�WDQÿQHMH� &KULV� .LWFKLQJ� �1DFLRQDOQL� DUKLY� 9HOLNH%ULWDQLMH���SRGSRUQL�HNVSHUWL�SD�VR�ELOL�L]�)UDQFLMH�LQ,WDOLMH��3RJODYMH�R�JUDGLYX�Y� ]DVHEQL� ODVWL� SRVHJD�YREÿXWOMLYR� WHPDWLNR� ]DVHEQH� ODVWQLQH� LQ� ]DNRQR�GDMQD� SUL]DGHYDQMD� MDYQLK� DUKLYRY� ]D� QDG]RU� R]�UHJXODFLMR� WHJD�� 3UYHQVWYHQR� MH� SRVWDYOMHQD� GHILQL�FLMD�� NDM� MH� ]DVHEQR� DUKLYVNR� JUDGLYR�� ÿHSUDY� YYHÿLQL� GUæDY� �R]�� QMLKRYLK� ]DNRQRGDMDK�� GHILQLFLMHVSORK� QLVR� MDVQR� SRVWDYOMHQH�� 2EVWDMDMR� OH� RSUH�GHOLWYH��NDM�WR�MH�
MDYQR�JUDGLYR
��LQ�NRW�SRVOHGLFD�MHGH�IDFWR�]DVHEQR�JUDGLYR�WLVWR��NL�QL�MDYQR��9UHGQRVWLLQ� SRPHQD� ]DVHEQHJD� JUDGLYD� ]D� QDFLRQDOQR� GH�GLäÿLQR� LQ� VSRPLQ� GUXæEH� SD� QL� SRWUHEQR� L]UHFQRSRXGDUMDWL� ²� YVDM� Y� VWURNRYQLK� NURJLK� QH�� 3R�PHPEQHMäD� SUREOHPDWLND�� NL� VR� MR� ]D]QDOL� SLVFLEHVHGLOD�� VH� GRWLND� YSUDäDQM� R� VWRSQML� SRVHJDQMD]DNRQRGDMH� LQ� DUKLYVNLK� VOXæE� Y� ]DVHEQR� VIHUR�� ]QDPHQRP� YDURYDQMD� 
]DVHEQH� NXOWXUQH� GHGLäÿLQH
�þODQLFH� (8� VH� Y� ]DNRQRGDMQLK� GRORÿLOLK� LQ� SUDN�WLÿQLK�L]YDMDQMLK�]HOR�UD]OLNXMHMR��LQ�WR�VH�UD]WH]D�RG
SUDYLFH� GR� DUKLYVNH� LQWHUYHQFLMH
� YVH� GR� SULVWRSD
����������������������������������������������������������
��� )2,$� ²� DQJ�� NUDWLFD� ]D� ]DNRQRGDMR�� NL� ]DJRWDYOMD� GUæDY�OMDQRP�SUDYLFR�GRVWRSD�GR�LQIRUPDFLM��)UHHGRP�RI�,QIRU�PDWLRQ�$FW��


ODLVVHU�IDLU
���� 3UHYODGDOR� MH� PQHQMH�� GD� QL� GREUDQREHQD� RG� REHK� VNUDMQRVWL�� SDÿ� SD� MH� ]DUDGL� RE�ÿXWOMLYRVWL� ]DVHEQH� ODVWQLQH� LQ�KNUDWL� æHOMH�SR�QMHQLRKUDQLWYL� QDMEROMäD� YPHVQD� SRW�� 2EVWDMDMR� SD� UD]�OLÿQH� VWRSQMH� NRPSURPLVRY�PHG�SUDYLFDPL� ]DVHE�QLK� ODVWQLNRY� LQ� REYH]QRVWPL� GUæDYH� ]D� YDURYDQMHQDFLRQDOQH�NXOWXUQH�GHGLäÿLQH��9�ãSDQLML�QDM�EL�QSU�]D�YVH�]DVHEQH�GRNXPHQWH��VWDUHMäH�RG�����OHW��LQ�GLYLGXDOQD� ODVWQLQD��� YHOMDOL� XNUHSL� YDURYDQMD� GH�GLäÿLQH�� HQDNR� SD� WXGL� ]D� YVH� JUDGLYR� ]DVHEQLKXVWDQRY��VWDUHMäH�RG����OHW��9�)UDQFLML��SRGREQR�NRWY�6ORYHQLML��MH�JUDGLYR�ODKNR�NODVLILFLUDQR�LQ�YSLVDQR]�R]QDNR��GD�MH�]D�GHGLäÿLQR�QDFLRQDOQHJD�SRPHQD�YHQGDU� QD� RVQRYL� GRJRYRUD� YVHK� YSOHWHQLK� �SROHJWHJD�Y�)UDQFLML�WR�UHGNR�L]YDMDMR���9�WHP�SULPHUX�ELODKNR�GUæDYD�RE�RJURæDQMX�REVWRMD�]DVHEQHJD�JUD�GLYD�FHOR�LQWHUYHQLUDOD��YHQGDU�VH�WR�äH�QL�]JRGLOR��9,WDOLML� YDUXMH� GHGLäÿLQR� FHOR� XVWDYD�� ERGLVL� MDYQRERGLVL� ]DVHEQR�� RG� ]DVHEQLK� ODVWQLNRY� SD� ]DKWHYDVRGHORYDQMH� ]� MDYQLPL� DUKLYL�� 9� YVHK� GUæDYDK� SR�]QDMR� SUHKRG� ]DVHEQHJD� JUDGLYD� Y� MDYQR� ODVW� YREOLNL�GDULO��YROLO�LQ�QDNXSRY��Y�]DÿDVQR�KUDPER�SDY�REOLNL�GHSR]LWRY�²�RSR]DUMDMR�SD��GD�]DVHEQR�JUD�GLYR�YHOLNRNUDW�RKUDQL�DYWRUVNH�SUDYLFH��NL�VR�SUHG�PHW�WRYUVWQH�]DNRQRGDMH��6NRUDM�YVH�GUæDYH�SR]QD�MR� W�L�� 
]DVHEQH�DUKLYH
�� WM�� ]DVHEQH�DUKLYVNH�RUJDQL�]DFLMH�� æDO� SD� MLK� YHÿLQD� DUKLYVNLK� ]DNRQRGDM� ]D�RELGH��YVDM�REÿDVQD�ILQDQÿQD�SRGSRUD�GUæDYH�SD�ELMLK�ODKNR�VSRGEXGLOD�N�VRGHORYDQMX�]�MDYQLPL�DUKLYL�2G�OHWD�������]DGQMHJD�3RURÿLOD�R�DUKLYLK�Y�(8��VHSRYHÿXMH�äWHYLOR�GUæDY��NL�YRGLMR�QDFLRQDOQH�HYLGHQ�FH�R�]DVHEQHP�JUDGLYX� �REVWRM�� ORNDFLMD��YUVWD�JUD�GLYD��²�XSRUDEOMD�SD�MLK�PQRJR�UD]LVNRYDOFHY��ÿH�VRHYLGHQFH�MDYQH��7XGL�QDPHQ�YRGHQMD�WHK�HYLGHQF�MH]HOR� UD]OLÿHQ�� 9HÿLQD� GUæDY� SD� MH� L]UD]LOD� ]DVNUE�OMHQRVW� ]DUDGL� LOHJDOQHJD� L]YR]D� LQ� NUDMH� DUKLYVNHJDJUDGLYD� NOMXE� 8UHGEL� 6YHWD� R� L]YR]X� SUHGPHWRYNXOWXUQH�GHGLäÿLQH����þODQLFH� SRVNXäDMR� LPHWL�QDG�]RU� WXGL� QDG� OHJDOQLP� L]YR]RP� JUDGLYD� V� VYRMLPLUHJXODWLYDPL��GRYROMHQML��L]GHODYR�NRSLM�LSG����9�YH�ÿLQL� GUæDY� LPDMR� MDYQL� DUKLYL� WXGL� SUHGNXSQR� SUD�YLFR�� Y� SULPHUX� SURGDMH� JUDGLYD�� NL� LPD� YUHGQRVWGHGLäÿLQH��1D�VSORäQR�MH�XJRWRYOMHQ�GRORÿHQ�QDSUH�GHN�RG� OHWD� ����� QD� WHP� SRGURÿMX� WDNR� SUL� VSRG�EXMDQMX�NRW�SUL�QHIRUPDOQLK�REOLNDK�VRGHORYDQMD�LQL]REUDæHYDQMD� ODVWQLNRY�� .RW� SRKYDOHQ� LQ� LQRYD�WLYHQ� SULPHU� SD� MH� QDYHGHQD� 6ORYHQLMD� ]� XYHGER
����������������������������������������������������������
��� 3UHSXäÿDQMH�� GD� ]DGHYH� SRWHNDMR� VDPH� SR� VHEL�� EUH]� YVD�NHJD�SRVHJDQMD��R]��GD�VH�]�QMLPL�VSORK�QH�XNYDUMDPR���� 8UHGED�6YHWD��(*6��äW����������]�GQH����GHFHPEUD������RL]YR]X� SUHGPHWRY� NXOWXUQH� GHGLäÿLQH� �8UDGQL� OLVW� (YURS�VNLK�VNXSQRVWL�/���������������������9�SUHYRGX�QD�KWWS���]DNRQRGDMD�JRY�VL���UHJLVWHU�SUHGSLVRY��
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��� 3URJUDP� QD� SREXGR� 1L]R]HPVNH� QDFLRQDOQH� NRPLVLMH� ]D81(6&2� �,QIRUPDWLRQ� IRU� DOO� SURJUDPPH� ²� ,)$3��KWWS���SRUWDO�XQHVFR�RUJ�FL�HQ�HY�SKS�85/B,' ����	85/B'2 '2B723,&	85/B6(&7,21 ����KWPO��� 5HSRUW�RQ�$UFKLYHV�LQ�WKH�(QODUJHG�(8��VWU�������� 8/�&��������������������VWU�����

3UYL� NRUDNL� SURMHNWD� QDM� EL� ELOL�� D�� L]YHGED� DQDOL]HWUHQXWQR� QDMQDSUHGQHMäLK� QDFLRQDOQLK� LQ� NRRSHUD�WLYQLK� VSOHWQLK�SRUWDORY�]D� UD]YRM�XVPHULWYH�YRGH�QMD� SURMHNWD�� E�� L]GHODYD� SRVORYQHJD� LQ� XSUDYOMDO�VNHJD� QDÿUWD�� YNOMXÿQR� ]� ]DJRWRYLWYLMR� RVUHGQMHWHKQLÿQH� SRGSRUH�� WHU� UD]YRMD� GHFHQWUDOL]LUDQHJDQDÿLQD�SRVUHGRYDQMD�YVHELQ� WHU�PXOWLSOLK� WRÿN�GR�VWRSD�]D�MDYQH�XSRUDEQLNH��F��GRORÿLWHY�HQH�ÿODQLFH(8��NL�ER�SULSUDYOMHQD�JRVWLWL�SRUWDO�Y�VRGHORYDQMX]� GUXJLPL� QDFLRQDOQLPL� DUKLYL� ÿODQLF� (8�� G�� UD]�LVNDYD�PRæQRVWL� ]D� SRVWDYLWHY� YLUWXDOQH� UD]VWDYH� ]QHNDM� 
(YURSVNR� QDMSRPHPEQHMäLPL
� GRNXPHQWLYVHK�ÿODQLF�(8��WR�EL�GRPQHYQR�SRYHÿDOR�XÿLQHN�YSURPRFLML� XSRUDEH� 3RUWDOD�� LQ� H�� SULSUDYD� RFHQHUD]YRMD� 3RUWDOD� RE� NRQFX� GYHOHWQHJD� REGREMD�� ]DSULND]� YVHK� QMHJRYLK� PRæQRVWL� �SRWHQFLDORY�� LQQDVOHGQMLK� UD]YRMQLK� VWRSHQM�� %HVHGLOR� SRGUREQHMHRSLVXMH� WXGL� VWUXNWXUR� SRUWDOD�� PHGQDURGQH� VWDQ�GDUGH�� NL� VR� ODKNR� XSRUDEOMHQL� WHU� SRPHQ� QHSR�VUHGQH��RQ�OLQH��GRVWRSQRVWL�DUKLYVNHJD�JUDGLYD��1HJUH�GYRPLWL��GD�ER�Y�GHMDYQRVWLK�VRGHORYDQMD�DUKL�YRY� QD� UDYQL� (8� WR� HGHQ� QDMSRPHPEQHMäLK� SUR�MHNWRY�'UXJL� GHO� WHJD� SRJODYMD� V� SULND]RP� VSOHWQLKSRUWDORY�V�SRGDWNRYQLPL�]ELUNDPL�QD� LQWHUQHWX��SDMH� SULSUDYLOD� ãSDQLMD� �7HUHVD� 0DUWLQ� LQ� %ODQFD� GH6DQWHV��� =HOR� REVHæHQ� SUHJOHG� L]EUDQLK� LQ� QDMSR�PHPEQHMäLK� VSOHWQLK� SURMHNWRY� ]D� YVH� GUæDYH� ÿOD�QLFH� �QD� VNXSDM� ��� VWUDQHK��SULND]XMH� ]HOR� UD]OLÿQHSULVWRSH� ]� XSRUDER� UD]OLÿQLK� VWDQGDUGRY� ]D� ]HORUD]OLÿQH� DUKLYVNH� ]ELUNH� LQ� WXGL� UD]QROLNH� DUKLYVNHXVWDQRYH��UHJLRQDOQL��XSUDYQL�DUKLYL��JHQHDORäNH�SR�GDWNRYQH�]ELUNH��ELEOLRJUDIVNR�ED]R�LSG����2E�NRQ�FX�MH�NUDMäL�SUHJOHG�VSOHWQLK�SRUWDORY��NL�VR�QDVWDOL�YRNYLUX� SURMHNWRY� (8� �NRW� VR� /($)� ��� (8$1���($1���� 6(3,$���� 2$,���� (53$1(7���� &$/,�0(5$����3RJODYMH� R� SUDNWLÿQLK� YLGLNLK� GRVWRSD� LQ� VWDQ�GDUGLK� ]D� ÿLWDOQLFH� MH� SULSUDYLOD� 1L]R]HPVND� �QD�WDQÿQHMH�<YRQQH�%RV�5RSV�L]�1DFLRQDOQHJD�DUKLYD1L]R]HPVNH��� V� SRGSRUQLPL� HNVSHUWL� L]� ,WDOLMH�ãSDQLMH��9HOLNH�%ULWDQLMH�LQ�ãYHGVNH��3ULVSHYHN�GDMHSULEOLæQR�RFHQR�NDNRYRVWL�GHORYDQMD�DUKLYVNLK�ÿLWDO�QLäNLK�VOXæE�ÿODQLF�QD�RVQRYL�VSORäQHJD�YSUDäDOQLND�NL� MH� WHM� WHPL� SRVYHWLO� OH� QHNDM� YSUDäDQM���=DWR� VRSUL� DQDOL]L� VWDQMD� ÿODQLF� L]YHGOL� GRGDWQR� UD]LVNDYR
����������������������������������������������������������
��� KWWS���ZZZ�FU[QHW�FRP�OHDI���� KWWS���ZZZ�HXDQ�RUJ���� KWWS���ZZZ�HXURSHDQ�DUFKLYDO�QHW���� *OHM�RSRPER������� KWWS���ZZZ�RSHDQDUFKLYHV�RUJ��� KWWS���ZZZ�HUSDQHW�RUJ���� KWWS���ZZZ�FDOLPHUD�RUJ
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VSOHWQLK� VWUDQL� YVHK� ÿODQLF� V� SRGDWNL� R� ÿLWDOQLFDK�1DGDOMQMH� DNWLYQRVWL�� SUHGODJDQH� Y� XYRGQLK� NRQ�NUHWQLK� DNFLMDK�� VR� ]DWR� WXGL� ]HOR� ]DæHOHQH�� 7X� MHSUHGORJ� ]D� UD]LVNDYR� LQ� NRRUGLQDFLMR� SUHGODJDQLKVWDQGDUGRY� ]D� ÿLWDOQLFH� DUKLYVNLK� VOXæE� Y� FHORWQL(8�� SD� WXGL� UD]LVNDYD� ]D� XYHGER� VSORäQH� XSRUDE�QLäNH� NDUWLFH� ]D� DUKLYH� ÿODQLF� QD� UDYQL�(8��9� SUL�KRGQMH� QDM� EL� UD]LVNDOL� PRæQRVW� ]D� REOLNRYDQMHYLUWXDOQH�ÿLWDOQLFH�WHU�RNUHSLOL�L]REUDæHYDOQH�VWRULWYH]D� XSRUDEQLNH� QHSRVUHGQR� QD� PHVWX� WHU� RQ�OLQH�3RGDWNL�R�GHORYDQMX�ÿLWDOQLäNLK�VOXæE��NL� MLK�ÿODQLFHREMDYOMDMR� QD� VSOHWX�� VR� ]HOR� UD]OLÿQL�� 3RURÿLOR� RDUKLYLK�Y�(8� L]� OHWD� ����� MH� SULSRURÿLOR�� GD� EL� ÿL�WDOQLFH�QDFLRQDOQLK�DUKLYRY�GHORYDOH�]D�XSRUDEQLNHQDMPDQM����XU�QD�WHGHQ��YHQGDU�SD�äH�GDQHV�WR�SR�YVRG�QL�XYHOMDYOMHQR��3UHJOHG�REMDYOMHQLK�SRGDWNRYNDæH��GD� VR�GRVWRSQH�RG� ���GR� ��� XU� QD� WHGHQ�� YäHVWLK� GUæDYDK� SD� PDQM� NRW� ��� XU�� 1D� VSORäQRRFHQD�GHORYDQMD�ÿLWDOQLäNLK�VOXæE��YNOMXÿQR�]� LQWHU�QLPL� DNWL�� IRUPDOQRVWPL� ]D� GRVWRS�� SRPRÿMR� VWUR�NRYQH�DUKLYVNH�VOXæEH��GRVWRSQRVWMR�LVNDOQLK�SULSR�PRÿNRY�WHU�]DäÿLWR�RULJLQDORY��QL�QHJDWLYQD��QREH�QHJD� GYRPD� SD� QL�� GD� EHVHGLOR� L]KDMD� L]� SUDNVH1L]R]HPVNHJD�QDFLRQDOQHJD�DUKLYD��NL�LPD�]HOR�ND�NRYRVWQR� RUJDQL]LUDQR� WHU� DYWRPDWL]LUDQR� ÿLWDOQLä�NR�VOXæER��NL�QXGL�VRGREQHPX��YVHVWUDQVNR�IOHNVL�ELOQHPX� LQ� ]DKWHYQHPX� XSRUDEQLNX� SULPHUQR� L]�SROQLWHY�QMHJRYLK�SULÿDNRYDQM� �WR�YHOMD� WXGL� ]D�QH�NDWHUH�GUXJH�EROM�UD]YLWH�ÿODQLFH��NRW�VR�9HOLND�%UL�WDQLMD��ãYHGVND��LSG����2E�WHP�SD�QH�JUH�SR]DELWL��GDVR�QHNDWHUH��ÿHWXGL�QD�YLGH]�NRQVHUYDWLYQH�RPHMLWYHJOHGH�L]GHODYH�
ODVWQLK�UHSURGXNFLM
�XSRUDEQLNRY��WM�GLJLWDOQH�NDPHUH��*60�NDPHUH�LQ�SRVQHWNL��SULURÿ�QL� VNHQHUML�� LSG��� ]HOR� SULSRURÿOMLYH� ²� SUHGYVHP]DUDGL� QXMQR� SRWUHEQHJD� PDWHULDOQHJD� YDURYDQMDRULJLQDORY��NDMWL�OH�WL�VR�ODKNR�QD�YDUHQ�QDÿLQ�UHSUR�GXFLUDQL�Y�DUKLYVNL�VOXæEL�'UXJL�GHO�SRJODYMD��SULVSHYDOD�JD�MH�)UDQFLMD��1D�FLRQDOQL�DUKLY���RSLVXMH�XNUHSH�]D�SUHSUHÿHYDQMH �NUD�MH� MDYQHJD� DUKLYVNHJD� JUDGLYD��2SR]DUMD�� GD� VR� QDVSORäQR� DUKLYL� SUHPDOR� RUJDQL]LUDQL� ]D� WD� QDPHQ�ÿHWXGL�VR�YVL� L]EROMäDOL�YDUQRVWQH�XNUHSH��.UDMD�JUD�GLYD�Y�(YURSL�RVWDMD�UHVHQ�SUREOHP��WR�SD�MH�SRVOHGL�FD�UD]OLÿQLK�RNROLäÿLQ�²�SRYHÿDQMD�XSRUDEH�DUKLYVNH�JD� JUDGLYD� WHU� YLäDQMD� WUæQH� YUHGQRVWL� WDNLK� GRNX�PHQWRY��=D�RUJDQL]LUDQMH�DUKLYRY� MH�ELOD�WXGL�æH�XV�WDQRYOMHQD�GHORYQD�VNXSLQD�SRG�YRGVWYRP�ãYHGVNH�VRGHOXMHMR�SD�)UDQFLMD��%HOJLMD��1L]R]HPVND��ãSDQL�MD�LQ�$YVWULMD���NL�MH�RG����GR����VHSWHPEUD������WXGLæH� SULSUDYLOD� GHODYQLFR� V� WR� WHPR� Y� 6WRFNKROPX���
����������������������������������������������������������
��� 3URWHFWLRQ�RI�DUFKLYDO�KROGLQJV�IURP�WKHIW��$�UHSRUW�IURPD�ZRUN�VKRS�KHOG�LQ�6WRFNKROP��6HSWHPEHU��WK�WR��WK������WR�(%1$�

.HU� MH� WR�HQD�RG�SUHGQRVWQLK�GHMDYQRVWL��NL� MLK�GR�ORÿD�
3ULSRURÿLOR�R�DUKLYLK
��MH�]D�ILQDQÿQR�SRGSRURWHPX� SRGURÿMX� QDÿUWRYDQLK� ������� (85� WHU� HQDVSHFLDOL]LUDQD� RVHED� ]D� HQR� OHWR�� =D� WD� ILQDQÿQDVUHGVWYD� MH� ELOR� Y� RNYLUX� 
3ULSRURÿLOD� R� DUKLYLK
VSUHMHWR�� GD� MLK� (8� QH� ]DJRWDYOMD� QHSRVUHGQR�DPSDN�MH�WUHED�]DQMH�NDQGLGLUDWL�V�SULMDYR�SURMHNWRYY� RNYLUX� æH� REVWRMHÿLK� SURJUDPRY� (8� �,'$%&�LSG���� =D� SUHSUHÿLWHY� NUDM� LQ� LOHJDOQH� WUJRYLQH� ]GRNXPHQWL�ERVWD�SRWUHEQL�VLVWHPDWLÿQR�VRGHORYDQMHLQ� RUJDQL]LUDQMH� DUKLYVNLK� VOXæE�� SUHGODJDQL� VR� WLXNUHSL��D��REYH]QRVW��GD�SURGDMDOFL�DQWLNYLWHW�YRGLMRUHJLVWHU�SUHGPHWRY�V�SRGDWNL�R�QMLKRYL�SURYHQLHQFL�E��]DKWHYD��GD�QRWDUML�SRURÿDMR�R�REVWRMX��LQ� ORND�FLML�� SRPHPEQHMäHJD� ]DVHEQHJD� JUDGLYD�� F�� IRUPL�UDQMH�VSHFLDOL]LUDQH�SROLFLMH��Y�QHNDWHULK�GUæDYDK�æHREVWDMD��� G�� VSUHPOMDQMH� NDWDORJRY� SURGDMDOQ� DQWL�NYLWHW�� H�� SRVHEQR� UHJLVWULUDQMH� XSRUDEQLNRY� QDM�YUHGQHMäLK� DUKLYVNLK� GRNXPHQWRY� Y� ÿLWDOQLFDK� DU�KLYRY�� I�� GRVHÿL� LPXQLWHWR� ]D� RVHEH� 
ERQD� ILGH
�� NLVR�YUQLOH�XNUDGHQR�DUKLYVNR�JUDGLYR��NL� MH�SUHäOR�YQMLKRYR�ODVW��]�QDNXSRP��GDULOL�LSG����ãH�SRVHEHM�VWDSRXGDUMHQL� VRGHORYDQMH� LQ� L]PHQMDYD� LQIRUPDFLM� VNQMLæQLFDPL�� QXMQR� SD� MH� WXGL� L]GHODWL� SULPHUMDOQRäWXGLMR�R�XÿLQNRYLWRVWL�UD]QLK�XNUHSRY��2E�WHP�QHJUH�SR]DELWL��GD�æH�REVWDMDMR�XVWUH]QL�XWHÿHQL�PHKD�QL]PL� Y� RNYLUX� SROLFLMH� QD� UDYQL� (YURSH� �(852�32/�� ]D� RGNULYDQMH� NUDM� DUKLYVNHJD� JUDGLYD� ²� SR�WUHEQR�SD�EL� ELOR� GRVHÿL� VRGHORYDQMH� WXGL� ]� DUKLY�VNLPL� VOXæEDPL�� 3ROHJ� WHJD� REVWDMDWD� WXGL� 8UHGED6YHWD� ����������R� L]YR]X�SUHGPHWRY� NXOWXUQH� GH�GLäÿLQH��� WHU�'LUHNWLYD�6YHWD� ������(*6��R�YUDÿD�QMX� SUHGPHWRY� NXOWXUQH� GHGLäÿLQH� ��� NL� QDWDQÿQRGRORÿD� Y]DMHPQH� REYH]QRVWL� ÿODQLF� (8� JOHGH� YUD�ÿDQMD�SUHGPHWRY�NXOWXUQH�GHGLäÿLQH��YSLVDQLK�Y�QD�FLRQDOQH�UHJLVWUH���ÿH�VH�Y�NDWHULNROL�ÿODQLFL�SRMDYLMRSUHGPHWL�� NL� QLPDMR� XUDGQLK� GRYROMHQM� ]D� L]YR]�3ROHJ�WHJD�MH�WXGL�Y�6ORYHQLML�RG����RNWREUD������YYHOMDYL�.RQYHQFLMD�8QLGURLWD�R�XNUDGHQLK�DOL�QH]D�NRQLWR� L]YRæHQLK� SUHGPHWLK� NXOWXUQH� GHGLäÿLQH� ��
����������������������������������������������������������
��� *OHM�RSRPER������� 'LUHNWLYD�6YHWD������(*6�]�GQH�����PDUFD������R�YUDÿD�QMX� SUHGPHWRY� NXOWXUQH� GHGLäÿLQH�� NL� VR� ELOL� SURWLSUDYQRRGVWUDQMHQL�]�R]HPOMD�GUæDYH�ÿODQLFH��8/�/�����������������VWU�� ��²����� 9� SUHYRGX� QD� KWWS���]DNRQRGDMD�JRY�VL�� �UH�JLVWHU�SUHGSLVRY���1D�WHM�GLUHNWLYL� WHPHOML� VORYHQVNL�=DNRQR� YUDÿDQMX� SURWLSUDYQR� RGVWUDQMHQLK� SUHGPHWRY� NXOWXUQHGHGLäÿLQH� �8UDGQL� OLVW� 56�� äW�� ���������� LQ� 3UDYLOQLN� R]YUVWHK� SURWLSUDYQR� RGVWUDQMHQLK� SUHGPHWRY� NXOWXUQHGHGLäÿLQH��8UDGQL�OLVW�56��äW�������������� =DNRQ�R� UDWLILNDFLML�.RQYHQFLMH�8QLGURLWD� R�XNUDGHQLK� DOLQH]DNRQLWR�L]YRæHQLK�SUHGPHWLK�NXOWXUQH�GHGLäÿLQH��8UDG�QL� OLVW� 56�03�� äW�� ��������� NRQYHQFLMD� MH� ]DÿHOD� YHOMDWL� ��RNWREUD������
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1D�VSORäQR�ER�VRGHORYDQMH�QD�HYURSVNL�UDYQL�]DMH�PDOR�� D�� L]PHQMDYR�QDWDQÿQLK� LQIRUPDFLM� R� XVWUH]�QLK� SULSUDYDK� YVDNH� ÿODQLFH� (8� JOHGH� ]DKWHY� SRYUDÿDQMX� XNUDGHQHJD� JUDGLYD�� E�� REOLNRYDQMH� (Y�URSVNH� ED]H� SRGDWNRY� R� XNUDGHQLK� GRNXPHQWLK�SRGREQH� ED]L� XNUDGHQLK� XPHWQLäNLK� GHO�� F�� YHÿMRNRRUGLQDFLMR�PHG� DUKLYVNLPL� VOXæEDPL�� VRGQLPL� LQSROLFLMVNLPL�REODVWPL�SUL�Y]SRVWDYLWYL�GHOXMRÿH�PUH�æH� LQ� G�� VNXSHQ� SULVWRS� SUL� R]DYHäÿDQMX� YODG� Y(YURSL� R� VNUE� ]EXMDMRÿLK� UD]PHUDK� WHU� LVNDQMXQDÿLQRY�]D�]DäÿLWR�QDFLRQDOQH�GHGLäÿLQH�9� WHP� VNORSX� SRJODYLM� VWD� Y� 3RURÿLOX� äH� GYHWHPL��D��YDORUL]DFLMD�LQ�VHOHNFLMD�DUKLYVNHJD�JUDGLYD�²WR�MH�SULVSHYHN�)UDQFLMH��QDWDQÿQHMH�5RVLQH�&OH\HG�0LFKDXG�� V� SRGSRUQLPL� HNVSHUWL� L]� 3RUWXJDOVNH�9HOLNH� %ULWDQLMH�� )LQVNH�� 3ROMVNH� LQ� E�� XSUDYOMDQMHGRNXPHQWDUQHJD� LQ�DUKLYVNHJD�JUDGLYD�� NDU� VR�SUL�VSHYDOH� )UDQFLMD� �QDWDQÿQHMH� -RsO� 3RLYUH��� ãSDQLMD�0DULD�/XLVD�&RQGH��LQ�)LQVND��-DUL�/\EHFN��V�SRG�SRUR�L]�ãYHGVNH�LQ�9HOLNH�%ULWDQLMH��3RJODYMH�R�YD�ORUL]DFLML� QDSUHM� SULNDæH� UD]OLNH� Y� DUKLYVNL� ]DNR�QRGDML�ÿODQLF�(8�JOHGH�YDORUL]DFLMH��WR�MH�WHVQR�SR�YH]DQR� V� VDPLP� æH� REVWRMHÿLP� VLVWHPRP� XSUDY�OMDQMD�JUDGLYD�Y�GUæDYQL�XSUDYL��7DNR�VR�Y�QHNDWHULKÿODQLFDK� DUKLYL� RGJRYRUQL� ]D� FHORWHQ� æLYOMHQMVNLFLNHO�MDYQLK�GRNXPHQWRY��Y�QHNDWHULK�RVWDMD�WD�SUL�VWRMQRVW�SUL�RUJDQLK� GUæDYQH� XSUDYH� GR�SUHQRVD� YDUKLY��$UKLYVND�VOXæED�MH�Y�YHÿLQL�ÿODQLF�SULVWRMQD�]DL]YDMDQMH� YDORUL]DFLMH� LQ� RGELUDQMD� JUDGLYD�� Y� QHND�WHULK� GUæDYDK� RGJRYRUQRVW� ]D� JUDGLYR� QH� ]DMHPDFHORWQH� GUæDYH�� DPSDN� OH� FHQWUDOQH� YODGQH� XUDGH�ORNDOQH�XSUDYH�SD�LPDMR�VYRMH�SUHGSLVH��LQ�WR�QL�OHY�]YH]QLK�GUæDYDK���9�QHNDWHULK�ÿODQLFDK�VR�QDÿHODLQ� SRVWRSNL� YDORUL]DFLMH� ]D� GRNXPHQWH� ]DNRQR�GDMQLK� RUJDQRY� L]NOMXÿHQL� R]�� QLVR� SRG� QDG]RURPQDFLRQDOQH�DUKLYVNH�VOXæEH��WR�SRJRVWR�YHOMD�WXGL�]DREUDPEQD� PLQLVWUVWYD� WHU� PLQLVWUVWYD� ]D� ]XQDQMH]DGHYH��3UHFHMäQMR�UD]OLNR�MH�]D]QDWL�SUL�QDFLRQDOQLKSUHGSLVLK� ]D� YDORUL]DFLMR� SUL� LQVWLWXFLMDK�� NL� RSUDY�OMDMR�MDYQH�IXQNFLMH�SR�SRREODVWLOX��äROH��]QDQVWYHQHXVWDQRYH��]DVHEQD�SRGMHWMD��SROLWLÿQH�VWUDQNH��LSG���9� QHNDWHULK� GUæDYDK� MH� UD]YLWD� SUDNVD� XSUDYOMDQMDGRNXPHQWRY� �ORÿHQR� DOL� Y� VRGHORYDQMX� ]� DUKLYVNRVOXæER���Y�QHNDWHULK�SD�QH�²� WR�ELVWYHQR�YSOLYD�QDUD]OLNH�PHG�ÿODQLFDPL�Y�SULVWRSLK�LQ�SRVWRSNLK�YD�ORUL]DFLMH��3ULVSHYHN�QD�NUDWNR�RSLVXMH�WXGL�UD]OLÿQHQDÿLQH�YDORUL]DFLMH� LQ�PHWRGH�Y]RUÿHQMD�GRNXPHQ�WRY��0HG�NRQNUHWQLPL�DNWLYQRVWPL�QD� UDYQL�(8� MH]D�SULKRGQRVW�SUHGYLGHQD�SHULRGLÿQD�L]PHQMDYD�LQ�IRUPDFLM� PHG� ÿODQLFDPL�� V� SRXGDUNRP� QD� GRNX�PHQWLK� (8�� L]YDMDQMX� äWXGLM� SULPHURY� ]D� YDORUL�]DFLMR� LQ� VHOHNFLMR� Y� UD]OLÿQLK� ÿODQLFDK� �PXOWLGLV�FLSOLQDUHQ� SULVWRS��� äLUMHQMX� VWURNRYQHJD� ]QDQMD� VWHJD�SRGURÿMD�WHU�UD]LVNDYL�PRæQRVWL�]D�UD]YRM�PR�
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Y� HOHNWURQVNHP�RNROMX��8JRWRYOMHQR� MH� WXGL�� GD� VHNOMXE� UHYROXFLML� ,7� QHQHKQR� SRYHÿXMH� NROLÿLQDJUDGLYD� QD� WUDGLFLRQDOQLK� PHGLMLK� �NRW� MH� SDSLU��$YWRUML�RSR]DUMDMR��GD�VR�ODKNR�SRVOHGLFH�NDWDVWUR�IDOQH��ÿH�QH�REVWDMD�NRRUGLQDFLMD�PHG�XSUDYOMDQMHPGRNXPHQWRY� LQ� XSUDYOMDQMHP� DUKLYVNHJD� JUDGLYD�3RPHPEQRVW� QDY]RÿQRVWL� DUKLYRY� Y� SURMHNWLK� ]D�VQRYH� LQ� L]JUDGQMH� VLVWHPRY� ]D� XSUDYOMDQMH� GRNX�PHQWRY�SRXGDUMD�WXGL�äWXGLMD�0$6�D�R�HOHNWURQVNLKGRNXPHQWLK����8UHMHQ�LQ�XVNODMHQ�QDÿLQ�XSUDYOMDQMDGRNXPHQWDUQHJD� LQ�DUKLYVNHJD�JUDGLYD�SULQDäD�GR�ORÿHQH� NRULVWL�� D�� ]D� WUDQVSDUHQWQRVW� GHORYDQMD�SUDYLFH�GR� LQIRUPLUDQRVWL� LQ�SUDYQH�RGJRYRUQRVWL�E��]D�DGPLQLVWUDWLYQR�XÿLQNRYLWRVW��GREUR� L]YDMDQHLQIRUPDFLMVNH� VWRULWYH� LQ� ]PDQMäHYDQMH� VWURäNRY� LQF�� ]D� FHORWQR� HYURSVNR� DUKLYVNR� GHGLäÿLQR�� .OMXEUD]QROLNRVWL� ÿODQLF�SD� MH� VSORäQD� WHæQMD�SR�NUHSLWYLYORJH�DUKLYRY�Y�XSUDYL�SUL�XSUDYOMDQMX�GRNXPHQWRY�ÿHWXGL� QHNDWHUH� QDFLRQDOQH� ]DNRQRGDMH� SULVWRMQRVW]D�WH�]DGHYH�GRORÿDMR�GUXJLP�GUæDYQLP�RUJDQRP�LQQH� DUKLYRP�� 3RXGDUMHQ� MH� WXGL� SRPHQ� L]REUDæH�YDQMD�]D�GRVHJR�NDNRYRVWQHMäHJD�XSUDYOMDQMD�GRNX�PHQWRY�²�ÿHWXGL�JD�Y�SUDNVL�YHOLNRNUDW�SULPDQMNXMH�SUHGYVHP�Y�UHGQLK�DUKLYVNLK�SURJUDPLK� L]REUDæH�YDQMD��� SUHYODGXMH� SD� SUHGYVHP� L]REUDæHYDQMH� ]DXSUDYOMDQMH�DUKLYVNHJD�JUDGLYD��0HG�VNXSQR�QDÿUWR�YDQLPL� SULKRGQMLPL� GHMDYQRVWPL� VR�� VRGHORYDQMH� V)RUXPRP� '/0�� VSRGEXMDQMH� L]REUDæHYDQMD� ]DXSUDYOMDQMH�GRNXPHQWRY�LQ�DUKLYRY�²�V�SRXGDUNRPQD� FHORWQHP� æLYOMHQMVNHP� FLNOX�� SUL]DGHYDQMH� ]DEROMäH� UD]XPHYDQMH� UD]OLÿQLK� DGPLQLVWUDWLYQLK� WUD�GLFLM� Y� (YURSL� WHU� UD]LVNDYD�� NDNR� SRYHÿDWL� PUHæRDNWLYQRVWL�QD�WHP�SRGURÿMX�7UHWML�YVHELQVNL�VNORS�SRVHJD�Y�YORJR�LQ�L]REUD�æHYDQMH� DUKLYLVWRY�� 3UYL� GYH� PHG� VHERM� SRYH]DQLSRJODYML� R� �YORJL� DUKLYLVWRY� NRW� YDUXKRY� VSRPLQDGUXæEH��WHU��R�DUKLYLVWLK��NL�]DJRWDYOMDMR�LQIRUPDFLMH]D� MDYQRVW� Y� SRGSRUR� GHPRNUDWLÿQRVWL�� RGJRYRU�QRVWL� LQ�GREUHJD�YODGDQMD�� MH�SULVSHYDOD�1L]R]HP�VND� �R]�� SURI�� (ULF� .HWHODDU�� V� SRGSRUR� 9HOLNH%ULWDQLMH�� 9� SUYHP� GHOX� JRYRUL� R� RGQRVLK� PHGGUXæER� LQ� DUKLYLVWL� Y� ���� VWROHWMX��QMLKRYL� YORJL� YD�UXKD� NXOWXUQH� GHGLäÿLQH� WHU� YLULK� LQGLYLGXDOQH� LQVNXSQH� ]JRGRYLQH�� 6HYHGD� SD� REVWDMD� UD]OLND�PHGYORJR�DUKLYLVWRY� �NRW� VWURNH�� LQ� DUKLYVNLK� LQVWLWXFLM�NL� L]YDMDMR� VYRMH� IXQNFLMH��� VNRUDM� SRYVRG� SD� MHVSUHMHW�DUKLYVNL�HWLÿQL�NRGHNV��NL�JD� MH� L]GDO�0$6��1H]DQHPDUOMLYD� MH� WXGL� YORJD� VWURNRYQLK� DUKLYVNLK]GUXæHQM��NL�QDM�EL�ELOD�VDPRVWRMQD�LQ�QHRGYLVQD�RGMDYQLK�DUKLYVNLK�VOXæE��Y]SRGEXGLWL�SD�EL�ELOR�WUHED
����������������������������������������������������������
��� 9� VORYHQVNHP� SUHYRGX� REMDYLO� $UKLY� 56�� (OHNWURQVNLGRNXPHQWL�� SULURÿQLN� ]D� DUKLYLVWH�� 0HGQDURGQL� DUKLYVNL� VYHW�ãWXGLMD������3DUL]��DSULO��������/MXEOMDQD������
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YURÿHYSUDäDQMH
��OH�GD�MH�WRNUDW�XVPHUMHQR�QD�VRGREQHMäHWHPDWLNH�� NRW� VR� L]REUDæHYDQMH� Y� SRYH]DYL� V� WHK�QRORJLMR� ,7��GLJLWDOL]DFLMR�JUDGLYD��QRYLPL� VWURNRY�QLPL� ]DKWHYDPL� Y� NXOWXUL� �NRPXQLNDFLMH�� XSUDY�OMDQMH�� LSG���� PXOWLGLVFLSOLQDUQLP� VRGHORYDQMHP� WHUYHGQR�YHÿMLPL� ]DKWHYDPL�XSRUDEQLNRY��7XGL� WX� VRXJRWRYLWYH� R� ]HOR� UD]QROLNLK� L]REUDæHYDOQLK� VLVWH�PLK�]D�DUKLYLVWH�WHU�Y�SURJUDPLK��NL� MLK� ODKNR�GHOL�PR�QD�
]JRGRYLQVNL�SULVWRS
�WHU�
DGPLQLVWUDWLYQL�SUL�VWRS
��REVWDMDMR�SD� WXGL� 
SULVWRS�SUDNWLÿQLK� äWXGLMHYLQ� UD]YRM� VWDQGDUGRY
� DOL� FHOR� 
LQWHJULUDQ� SULVWRS
�NMHU� VR� DUKLYL� YNOMXÿHQL� Y� LQIRUPDFLMVNH� ]QDQRVWL�QDGDOMH�
SULVWRS�FHORYLWRVWL�æLYOMHQMVNHJD�FLNOD�GRNX�PHQWD
�� SD� WXGL� DUKLYVNR� L]REUDæHYDQMH� Y� RNYLUXGUXJLK� VWURN� NRW� MH� ELEOLRWHNDUVWYR�� 9VHNDNRU� MHYLGQR�SUL]DGHYDQMH�YVHK�ÿODQLF��GD�SRVNXäDMR�RUJD�QL]LUDWL� L]REUDæHYDQMH� VYRMLK� VWURNRYQMDNRY�� JOHGHQD� ODVWQL� REVWRMHÿL� DGPLQLVWUDWLYQL� LQ� DUKLYVNL� VLV�WHP��3RVHEQRVWL�LQ�SUREOHPL��V�NDWHULPL�VH�VUHÿXMHMRÿODQLFH��VR�]HOR�UD]OLÿQL�LQ�EL�]DKWHYDOL�SRVHEQR�RE�
����������������������������������������������������������
��� *OHM�RSRPER���



$5+,9,������������äW��� þODQNL�LQ�UD]SUDYH ���
1DWDOLMD�*ODæDU��$UKLYL�Y�(YURSVNL�XQLML��VWU�����²���

UDYQDYR��SRXGDUMHQL�SD�VR�ELOL�SUREOHPL�UDYQRWHæMDPHG�WHRULMR� LQ�SUDNVR�Y� L]REUDæHYDOQLK�SURJUDPLK�SRPDQMNDQMH� SURJUDPRY� ]D� XVSRVREOMHQH� DUKLYVNHDVLVWHQWH� �ÿHWXGL� MH� WD� SURILO� SRNOLFD� Y� DUKLYLK� ]HORSRWUHEHQ���QHVRUD]PHUMH�PHG� DNDGHPVNLPL� ²� ]JR�GRYLQVNR� XVPHUMHQLPL� WHÿDML� LQ� QXMQLPL� XVSRVDE�OMDQML� ]D� NRQNUHWQH� SRWUHEH� GHORGDMDOFHY� �XSUDY�OMDQMH�GRNXPHQWRY��NRPXQLNDFLMH��SUDNWLÿQD�XSRUD�ED�VWDQGDUGRY��]DNRQRGDMQH�WHPH�LSG���²�WR�NDæH�QDSRWUHEH�SR�QDGDOMQML� UD]SUDYL� GHORGDMDOFHY�� RUJDQL�]DWRUMHY� L]REUDæHYDQM� WHU� VWURNRYQLK� ]GUXæHQM�3RYVHP�VSHFLDOQR�SRGURÿMH�SD� MH� L]REUDæHYDQMH� ]DUHVWDYUDWRUVNR�NRQVHUYDWRUVNH�QDPHQH��NL�SRWUHEX�MH� VSHFLDOQH� WHÿDMH�� 7XGL� DUKLYLVWL� SRWUHEXMHMR� RV�QRYQR� ]QDQMH� WHJD� SRGURÿMD�� SRWUHEQR� SD� MH� WXGLVRGHORYDQMH� ]� RVHEMHP� VSHFLDOL]LUDQLP� ]D� NRQVHU�YDWRUVWYR��9�YHÿLQL�ÿODQLF�SR]QDMR�XVSRVDEOMDQMH�]DDUKLYLVWH� Y� RNYLUX� DUKLYVNLK� LQVWLWXFLM� �SUHGYVHPQDFLRQDOQL� DUKLYL��� XQLYHU]H� RUJDQL]LUDMR� NUDMäH� WH�ÿDMH� Y� DUKLYLK�� SUHGYVHP�QDFLRQDOQL� DUKLYL� SD� WXGLODVWQH�VHPLQDUMH��YHQGDU� OH�]D� ODVWQR�RVHEMH���PRæ�QR�SD�VH�MH�XVSRVDEOMDWL� WXGL�Y�GUXJLK�GUæDYDK��NR�OLNRU� REVWDMDMR� PHGQDURGQL� SURJUDPL�� YNOMXÿQR� VSUDNWLÿQLP� GHORP� Y� DUKLYX� �)UDQFRVNL� QDFLRQDOQLDUKLY��� 3ULÿDNRYDQMD� ÿODQLF� JOHGH� L]REUDæHYDQMD� VR�QDFLRQDOQL�HNVSHUWL�QDM�EL�ELOL�XVSRVREOMHQL�NRW�SR�WHQFLDOQL�SUHGDYDWHOML��UD]äLULWHY�äWXGLMVNLK�PRæQRVWLY�WXMLQL��V�NUDMäLPL�VHPLQDUML��GHODYQLFDPL��]D�L]PH�QMDYR� L]NXäHQM�� Y]SRVWDYLWHY� PUHæH� VNXSQLK� L]NX�äHQM��NOMXE�UD]QROLNRVWL�ÿODQLF���7HæNR�SD�MH�JRYRULWLR� XVNODGLWYL� L]REUDæHYDOQLK� VLVWHPRY�QD� UDYQL�(8�ÿHWXGL� QDM� EL� SRXÿHYDOL� QHNDNäQR� JODYQR�� VSORäQRMHGUR�]QDQMD��0QRJH�GUæDYH�XYDMDMR�WXGL�QHNH�YUVWHXVSRVDEOMDQMD�QD�GDOMDYR��RQ�OLQH��]�REMDYR�SULGRE�OMHQLK�L]NXäHQM��]QDQM�LQ�VWDQGDUGRY��3URILO�DUKLYLVWDY� ���� VWROHWMX� QDM� EL� LPHO� WD� ]QDQMD�� GREUR�SR]QD�YDQMH� WHPHOMQLK� ]DKWHY� XSUDYOMDQMD� GRNXPHQWRY� YFHORWQHP�æLYOMHQMVNHP�FLNOX��YNOMXÿQR�V�SUHYHQWLYRLQ� PDWHULDOQLP� YDUVWYRP�� VSRVREQRVW� ]D� XSRUDERQRYLK� WHKQRORJLM�� ]QDQMH� DGPLQLVWUDWLYQLK� VWUXNWXU�SRVWRSNRY�� VLVWHPRY� LQ� QDVWDQND� GRNXPHQWDUQHJDJUDGLYD�� ]QDQMH� R� ]JRGRYLQL� XVWDQRY� LQ� UD]YRMDXSUDYH�� VWDOQD� L]EROMäDYD� NRPXQLNDFLMVNLK� VSRVRE�QRVWL�� ]QDQMH� MH]LNRY� �GYHK� DOL� YHÿ� MH]LNRY� (8��RGSUWRVW� N� YVHHYURSVNHPX� LQWHUGLVFLSOLQDUQHPXVRGHORYDQMX� �]� GUXJLPL� VWURNDPL� LQ� HNVSHUWL��� =DNRQNUHWQH� GHMDYQRVWL� Y� SULKRGQRVWL� VR� QDÿUWRYDQLRUJDQL]DFLMD� NRQIHUHQF�� VHPLQDUMHY� LQ� VUHÿDQM� ]DL]PHQMDYR� L]NXäHQM�� äLUMHQMH� GREULK� SUDNV� Y� YVHKÿODQLFDK� LQ� LQVWLWXFLMDK� (8�� RUJDQL]DFLMD� DUKLYVNLKXVSRVDEOMDQM� ]D� RGORÿHYDOFH� Y� XSUDYL� LQ� DGPLQL�VWUDWRUMH�� SULSUDYD� VKHPH� R� DUKLYVNLK� SULVWRMQRVWLKWHU� PRUGD� L]GHODYD� HYURSVNHJD� PRGHOD� SRNOLFDDUKLYLVWD�Y�����VWRO���NRW�WXGL�UD]LVNDYD�R�PRUHELWQL

XYHGEL�HYURSVNHJD�FHQWUD�]D�NRQWLQXLUDQR�DUKLYVNRL]REUDæHYDQMH�3RJODYMH� R� SUL]QDYDQMX� DUKLYVNLK� GLSORP� Y� FH�ORWQL�(YURSL�MH�SULVSHYDOD�9HOLND�%ULWDQLMD��0DUJDUHW7XUQHU��V�SRGSRUR�,WDOLMH� WHU�$QJOLMH��9�]DÿHWNX� MHSUHGVWDYOMHQD� LQIRUPDFLMD� R� UD]QROLNLK� IRUPDOQLKL]REUDæHYDOQLK� SURJUDPLK� WHU� QDÿLQLK� SULGRELWYH
DUKLYVNH�GLSORPH
��1HNDWHUH�GUæDYH�LPDMR�XQLYHU]L�WHWQR�� GUXJH� PDJLVWUVNR� UDYHQ� äWXGLMD� DUKLYLVWLNH�QHNDWHUH�SD� ORÿXMHMR�GYRVWRSHQMVNL�äWXGLM�� DNDGHP�VNL� GHO� WHU� SUDNWLÿQL� QHDNDGHPVNL� GHO� äWXGLMVNLKREYH]QRVWL�� 9HÿLQD� GUæDY� äWXGLM� DUKLYLVWLNH� SRYH�]XMH� ]� ]JRGRYLQVNLPL� YHGDPL�� QHNDWHUH� SD� LPDMRVDPRVWRMQH� VSHFLDOLVWLÿQH� LQäWLWXWH�� $UKLYLVWLÿQLäWXGLM�WUDMD�RG�HQHJD�GR�WUHK�OHW��SRVHEHQ�SRXGDUHNSD� MH�QD� VWDOQHP�VWURNRYQHPX� L]SRSROQMHYDQMX�REGHOX��7H�SURJUDPH�MH�WUHED�QHQHKQR�SRVRGDEOMDWL�LQSULODJDMDWL�SRWUHEDP��1HNDWHUD�VWURNRYQD�]GUXæHQMD�QSU��9HOLND�%ULWDQLMD��RPRJRÿDMR�YSLV�UHJLVWULUDQLKDUKLYLVWRY� LQ� XSUDYOMDOFHY� GRNXPHQWRY� QD� RVQRYLRSUDYOMHQHJD� SURJUDPD� 
NRQWLQXLUDQHJD� VWURNRY�QHJD�UD]YRMD
�WHU�]�RSLVRP�SULGREOMHQLK�VWURNRYQLKL]NXäHQM�� 5HJLVWUDFLMR� SD� YLGLMR� NRW� PRæQRVW� ]DSURPRFLMR� VWURNH�� 6HNFLMD� 0$6� ]D� VWURNRYQD]GUXæHQMD��,&$�63$��MH�]DÿHOD�]ELUDWL�LQIRUPDFLMH�RUDYQL� ]DKWHYDQLK� NYDOLILNDFLM� WHU� R� REVWRMX� FHUWL�ILFLUDQMD�R]��UHJLVWULUDQMD�DUKLYLVWRY��7R�MH�YVHNDNRUL]]LY� ]D� VWURNRYQD� DUKLYVND� ]GUXæHQMD��=D� SULKRG�QRVW� MH� QDÿUWRYDQD� SULSUDYD� VH]QDPD� GLSORP� LQGUXJLK� SRGREQLK� NYDOLILNDFLM� ]D� YVDNR� ÿODQLFR� WHUGRGDWQLK� LQIRUPDFLM�R�VWURNRYQLK�]DKWHYDK��äWXGLM�VNLK� SURJUDPLK�� PRæQRVWLK� ]D� SRVWNYDOLILNDFLMH�FHUWLILFLUDQMH� LQ� UHJLVWULUDQMH��2EVWDMD� SD� RSR]RULOR%RORQMVNH�GHNODUDFLMH� �]D�YLVRNR� äROVWYR��� NL� WHæL� NXVNODGLWYL� NYDOLILNDFLM�� UHDOQR� SD� EL� ELOR� PRJRÿHGRVHÿL�YVDM�VLVWHP�SULPHUOMLYRVWL� 
DUKLYVNLK�GLSORP
�(QD� RG� NRQNUHWQLK� GHMDYQRVWL� Y� SULKRGQMH� MH� L]�YHGED�SULPHUMDYH�SUL]QDYDQMD�GLSORP�GUXJLK� VWURNY�(YURSL�V�SULSUDYR�SRGREQH�SREXGH�]D� 
DUKLYVNHGLSORPH
�� 3ULÿDNRYDWL� MH� PRJRÿH� WXGL� REOLNRYDQMHVSORäQLK� NULWHULMHY� LQ� ]DKWHY� ]D� 
DUKLYVNH� GLSORPH
DOL�SRGREQH�NYDOLILNDFLMH��XSUDYOMDOFL�GRNXPHQWRY��þHWUWL�VNORS�3RURÿLOD�MH�SRVYHÿHQ�PDWHULDOQHPXYDUVWYX� LQ� SUHYHQWLYL� SRäNRGE� JUDGLYD� Y� (YURSL�1HPÿLMD� �R]�� +DUWPXW�:HEHU�� %XQGHVDUFKLY�� MH� VSRGSRUR� 1L]R]HPVNH� SULVSHYDOD� SUYR� SRJODYMH� ]QDVORYRP�
8NUHSL�]D�SUHSUHÿHYDQMH�SRäNRGE�DUKLY�VNHJD� JUDGLYD� Y� QDUDYQLK� LQ� GUXJLK� QHVUHÿDK
�� 3R�JODYMH� MH�RG]LY�QD�NDWDVWURIDOQH�SRVOHGLFH�SRSODY�YVUHGQML�(YURSL� Y� OHWX� ����� �SROHWL��� NL� VR� WDNR� DU�KLYRP�NRW�NQMLæQLFDP�SRY]URÿLOH�YHOLNDQVNR�äNRGR�7R� MH� VSURæLOR� æHOMR� SR� NRRUGLQDWLYQHP� QDVWRSX�XVNODMHQHP�XUJHQWQHP�GHORYDQMX� QD� UDYQL�(YURSHWHU� KLWUHP� SUHQRVX� L]NXäHQM� �SRVRMDQMD� RSUHPH�
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RVHEMD�� LSG����7R�MH�WXGL�HQD�RG�SUHGQRVWQLK�QDORJ�QDYHGHQLK� Y� 
3ULSRURÿLOX� R� DUKLYLK
�� ]DWR� MH� SUHG�YLGHQD�]DVQRYD�
HYURSVNHJD�SURJUDPD�]D�]DäÿLWR�LQUHäHYDQMH
� ]� DNFLMVNLP� QDÿUWRP� �VSHFLDOL]LUDQLPRVHEMHP�� WHKQLÿQLPL� GHODYQLFDPL� LQ� SRVHEQRRSUHPR���]DQM�EL�QDPHQLOL�����PLR�HYURY�]D�GYH�OHWL�9�QDÿUWX� MH� WXGL�XVWDQRYLWHY� 
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0DWHULDOQR�YDUVWYR�LQ�UHVWDY�ULUDQMH�GRNXPHQWRY� LQ� DUKLYRY
�� VWD�SULVSHYDOL� 6OR�YDäND� �-R]HI� +DQXV�� LQ� )UDQFLMD� �0DULH� &ODXGH�'HOPDV��V�SRGSRUR�0DGæDUVNH��6ORYHQLMH��(VWRQLMH�0DOWH��3ROMVNH��þHäNH��3RUWXJDOVNH� LQ�ãYHGVNH��3R�JODYMH�GDMH�]HOR�äLURN�SUHJOHG�YVHK�SRWUHEQLK�XNUH�SRY�PDWHULDOQHJD�YDUVWYD�]D� UD]OLÿQH�YUVWH� JUDGLYD�3RXGDUMD� XVNODMHQ� SULVWRS� Y� SULPHUX� SRäNRGE� DU�KLYVNHJD� JUDGLYD� WHU� ]D� YVDN� DUKLY� SRWUHEQR� SUL�SUDYR�DQDOL]H�WYHJDQM�WHU�]DVQRYH�QDÿUWRY�XNUHSRYY� RE� QDUDYQLK� LQ� GUXJLK� QHVUHÿDK� ²� WX� EL� ELORGREURGRäOR� WXGL� VRGHORYDQMH� ]� 5GHÿLP� NULæHP� LQSURJUDPRP�0RGUL�äÿLW��NL�JD�WUHQXWQR�YRGL�0$6��3RXGDUMHQL�VR�GREUL�SRJRML�KUDPEH�RE�XSRäWHYDQMXVWDQGDUGRY�� %ULWDQVNL� VWDQGDUG� ������ YHU]LMD� L]������� WHU� ,62� ������ ,QIRUPDFLMH� LQ� 'RNXPHQ�WDFLMH�²�=DKWHYH�]D�KUDPER�GRNXPHQWRY�DUKLYVNH�JD� LQ� NQMLæQLÿQHJD� JUDGLYD��2E� WHP� MH� WUHED� SRX�GDULWL��GD� VR�]DKWHYH� WHK� VWDQGDUGRY�SUHFHM�YLVRNH�NRW� RFHQMXMHMR� Y� YVHK� ÿODQLFDK�� 3RJODYMH� VH� GRWLNDWXGL� YSUDäDQM� L]GHODYH�PLNURILOPVNLK� NRSLM� LQ� GLJL�WDOL]DFLMH�� NRW� PHWRG� YDURYDQMD� RULJLQDORY�� 3UHG�YVHP� PLNURILOP� MH� Y� YVHK� ÿODQLFDK� Y� XSRUDEL� æHGHVHWOHWMD��RE�WHP�SD�LPD�äH�YHGQR�GRORÿHQH�SUHG�QRVWL� WXGL�SUHG� VRGREQLPL�PHGLML� ]� YLGLND�KUDPEH�ÿHWXGL� LPDMR� WL� GUXJDÿQH� SUHGQRVWL�� PRæQRVWL� ]DREGHODYR�� QHSRVUHGQR� XSRUDER�� LSG���� 2SR]DUMDWXGL�QD�DNXWQH�SUREOHPH�UHVWDYUDWRUVWYD��K�NDWHULPSD� ODKNR� SR]LWLYQR� SULVSHYDMR� WXGL� DUKLYLVWL�� SUHG�YVHP� MH� WX�PLäOMHQD� 
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� SDSLUMD� VODEHNYDOLWHWH� �]DUDGL� VDPRUD]JUDGOMLYHJD� XÿLQND� NLVOLQ�VNHJD�SDSLUMD���NL�VR�JD�L]GHORYDOL�RG�SUYH�SRORYLFH����VWRO��GDOMH��=DWR�MH�SRPHPEQD�YORJD�DUKLYRY�SUL
����������������������������������������������������������
��� 9� 6ORYHQLML� æH� REVWDMD� GHORYQL� SUHYRG� %ULWDQVNHJD� VWDQ�GDUGD������

6NODGLäÿH� ]D� ILOPVNR� JUDGLYR� Y� )LOPDUFKLY�%XQGHVDUFKLY�.REOHQ]
XVWYDUMDOFLK� æH� RE� QDVWDMDQMX� GRNXPHQWRY� ²� REOL�NRYDWL� SUHGSLVQH� ]DKWHYH� ]D� NDNRYRVW� SDSLUMD� WHUSULSRURÿDWL� VWDQGDUGH� ,62� ����� ]D� WUDMQL� SDSLU� LQ,62� ������ ]D� DUKLYVNL� SDSLU�� SUHGYVHP� ]D� GRNX�PHQWH� ]� DUKLYVNR� YUHGQRVWMR�� 3UDY� WDNR� MH� REÿXW�OMLYD� GROJRURÿQD� KUDPED� IRWRJUDIVNHJD� JUDGLYD�� .UHäHYDQMX�WHJD�MH�WHRUHWVNR�]HOR�SULSRPRJHO�SURMHNW6(3,$���� JOHGH� ]DKWHY� ]D� UD]VWDYOMDQMH� JUDGLYD� SDIUDQFRVNL� VWDQGDUG� �1)� =� �������� LQ� 6ORYHQVNLVLPSR]LM�R� UD]VWDYOMDQMX�DUKLYVNHJD� LQ�NQMLæQLÿQHJDJUDGLYD�WHU�OLNRYQLK�GHO�QD�SDSLUMX�OHWD������3RJODYMH��SRVYHÿHQR�DUKLYVNLP�VWDYEDP��VWD�SUL�VSHYDOL� )UDQFLMD� �(OVD� 0DUJXLQ�+DPRQ�� LQ� 9HOLND%ULWDQLMD� �3HWHU� $QGHUVRQ��� V� SRGSRUR� 1HPÿLMH�3RUWXJDOVNH�� ãYHGVNH� LQ� þHäNH�� 3RJODYMH� RSLVXMHSULSRURÿHQH�VWDQGDUGH�LQ�NUDWHN�RSLV�WUHQXWQLK�SUR�MHNWRY� DUKLYVNLK� ]JUDGE� Y� (YURSL�� 0HG� SULSRUR�ÿHQLPL� VWDQGDUGL� VWD� YVHNDNRU� EULWDQVNL� VWDQGDUG�����WHU�NQMLJD�0LFKHOD�'XFKHLQD� �$UFKLYH�%XLOGLQJVDQG�(TXLSPHQW��3DULV����������REHWD�VH�SRVRGREOMHQDL]GDMD� ]� GHORYQLP� QDVORYRP� '8&+(,1� ��1HNDWHUH� GUæDYH� VR� L]GDOH� ODVWQH� VWDQGDUGH� LQSXEOLNDFLMH�� WDNR� 1HPÿLMD� �
$QIRUGHUXQJHQ� DQ� GLH$XIEHZDKUXQJ� YRQ� $UFKLY�� XQG� %LEOLRWKHNVJXW
�� WHUãSDQLMD��6,021(7�%$55,2��-��(���5HFRPHQGDFLRQHVSDUD� OD� HGLILFDFLyQ� GH� DUFKLYRV�� 0DGULG�� 'LUHFFLyQ� GH$UFKLYRV�(VWDWDOHV���������1DMYHÿ�ÿODQLF�SD�æH�LPD�DOLUD]YLMD� VSORäQH� VWDQGDUGH� ERGLVL� Y� REOLNLSUDYLOQLNRY� ERGLVL� QDFLRQDOQLK� VWDQGDUGRY� ]DDUKLYVNH� REMHNWH�� 9� (YURSL� SRWHND� PQRJRSURMHNWRY�]D�NRQVWUXNFLMR� DUKLYVNLK� ]JUDGE�� YHOLNRSD� MH� ELOR� SUDY� ]GDM� WXGL� GRNRQÿDQLK�� Y� 1HPÿLML�ILOPVNL� RGGHOHN� Y� %HUOLQX��� 1L]R]HPVNL� �DUKLY� Y/LPEXUJX��8WUHFKWX��2YHULMVVHOX�� DUKLY�=HHXZV� LQ
����������������������������������������������������������
��� 6(3,$�VHPLQDUMD�LQ�GHODYQLFH�RUJDQL]LUD�(&3$��(XURSHDQ&RPPLVVLRQ�RQ�3UHVHUYDWLRQ�DQG�$FFHVV��5R\DO�$FDGHP\�1HGHUODQG���KWWS���ZZZ�NQDZ�QO�HFSD�VHSLD�
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DUKLY�*HOGHUV���9HOLNL�%ULWDQLML��QD�ãNRWVNHP�²�1D�FLRQDOQL� DUKLY� WHU� DUKLYL� 6XUUH\�� 2[IRUVKLUH�� 'HQ�ELJVKLUH��1RUIRON��� Y�6ORYHQLML� �RPHQMHQ� MH�SURMHNW$UKLYD�56�QD�5RäNL�Y�/MXEOMDQL���ãYHGVNL�LQ�'DQVNL�äLUMHQMH�SURVWRURY���)LQVNL��QRY�UHJLRQDOQL�DUKLY��LQ(VWRQLML� �QDFLRQDOQL� DUKLY� V� SURMHNWRP� WUHK� VWDYEGR�OHWD��������1D�3RUWXJDOVNHP�VR�]JUDGLOL�RG� OHWD����� ��� VWDYE� �SURJUDP�� LPHQRYDQ� 3$5$0��� YãSDQLML�SD�VR�SUDYNDU�]DNOMXÿLOL�SURMHNW�VHGPLK�QR�YLK�]JUDGE�]D�SRNUDMLQVNR�]JRGRYLQVNH�DUKLYH�LQ�HQUHJLRQDOQL� DUKLY��JUDGLMR�SD� äH� WUL� SRNUDMLQVNR�]JR�GRYLQVNH� LQ� HQ� UHJLRQDOQL� DUKLY�� SRWHND� SD� WXGLREQRYD� LQ� äLULWHY� äHVWLK� JODYQLK� DUKLYRY�� þHäND� MHRG�OHWD������]JUDGLOD����QRYLK�GUæDYQLK�LQ�PHVWQLKDUKLYRY�� L]YHGOD� ��� UHQRYDFLM� VWDUHMäLK� REMHNWRY� ]DDUKLYH�� Y� OHWX� ����� SD� GRNRQÿDOD� HQHJD� QDMPR�GHUQHMäLK� REMHNWRY� Y� (YURSL� 1DFLRQDOQL� DUKLY
3UDJXH�&KRGRYHF
� �UHJLRQDOQL� LQ� QDFLRQDOQL� DUKLYVNXSDM��� 3RVHEHM� VR� QDYHGHQL� WXGL� SRGDWNL� ]D� W�L�
YPHVQH� DUKLYH
�� .RW� NRQNUHWQH� GHMDYQRVWL� VR� YQDÿUWX�SRVHEQD�GHORYQD�VNXSLQD� ]D�SULSUDYR� VWDQ�GDUGRY� LQ�PRGXODUQL� SUHJOHG� VSHFLILNDFLM� ]D� DUKLY�VNH�QDPHQVNH�]JUDGEH�WHU� LVNDQMH�QDÿLQRY�]D�XSR�UDER� WHK� VWDQGDUGRY� ]D� REVWRMHÿH� ]JUDGEH�� SULSUD�YLOL�QDM�EL�WXGL�SRVRGREOMHQR�YHU]LMR�'8&+(,1���R]LURPD�REMDYR�WHK�VWDQGDUGRY�Y�MH]LNLK�(8��(OHNWURQVNLP�DUKLYRP�VWD�Y�3RURÿLOX�QDPHQMHQLGYH�SRJODYML���9HURGRVWRMQRVW�LQ�GROJRURÿQD�KUDP�ED�HOHNWURQVNLK�GRNXPHQWRY�LQ�DUKLYRY��WHU��,QWHU�GLVFLSOLQDUQR�VRGHORYDQMH�QD�SRGURÿMX�HOHNWURQVNLKDUKLYRY��)RUXP�'/0��QRUPH��GREUD�SUDNVD���3UYH�JD�MH�SULVSHYDOD�'DQVND��$QGHUV�%R�1LHOVHQ��V�SRG�SRUR�)UDQFLMH��9HOLNH�%ULWDQLMH��ãYHGVNH�LQ�ãSDQLMH�GUXJHJD�SD�ãYHGVND� �&ODHV�*UDQVWU|P��V�SRGSRUR9HOLNH�%ULWDQLMH�LQ�1HPÿLMH��.HU�MH�3RURÿLOR�SLVDQR]D�RGORÿHYDOFH�QD�UD]OLÿQLK�UDYQHK��MH�SUYR�SRJODYMHQDSLVDQR� ]� YLGLND� SRMDVQMHYDQMD� WHPHOMQLK� SUREOH�PRY�KUDPEH�Y�HOHNWURQVNHP�RNROMX��SRMDVQMXMH��NDMMH� YHURGRVWRMQRVW� �DEVROXWQD� LQ� UHODWLYQD��� SULQFLSORÿLWYH�REOLNH�LQ�YVHELQH��]QDÿLOHQ�]D�H�GRNXPHQWH��SRPHPEQRVW� RNROMD� ]D� H�GRNXPHQWH� WHU� L]YHGHSULPHUMDYR� WHK� SRMPRY� �LQ� HQRVWDYQRVWL� NRQFHS�WRY�� ]D� SDSLUQH� GRNXPHQWH�� 3UHGVWDYOMHQH� VR� UD]�OLÿQH�VWUDWHJLMH�KUDPEH��PX]HMVNL�SULQFLS��HPXODFLMD�PLJUDFLMD��LQ�NDM�SRPHQLMR��3RQRYQR�MH�RSR]RUMHQRQD� QXMQR� SURDNWLYQR� GHORYDQMH� DUKLYLVWRY� æH� PHG]DVQRYR� LQ� L]JUDGQMR� DSOLNDFLMH� ]D� XSUDYOMDQMH� GR�NXPHQWRY��SD�WXGL�QD�L]ELUR�REOLNH�KUDPEH�JOHGH�QDQDPHQ� �YHURGRVWRMQRVW�� QH�YVDNRGQHYQD� XSRUDED�WHU� ]DJRWDYOMDQMH� SULKRGQMLK� SUHWYRUE� LQ� ORÿLWHYYVHELQH� LQ� REOLNH� GRNXPHQWRY�� 0HG� NRQNUHWQLPLXNUHSL� VH� QDÿUWXMH�� XVWDQRYLWL� GHORYQR� VNXSLQR� ]DYHURGRVWRMQRVW� LQ� GROJRURÿQR� KUDPER� H�GRNX�PHQWRY� LQ� H�DUKLYRY�� UD]YLMDWL� QDGDOMQMH� SRVWRSNH�

SRWUHEQH�]D�YHURGRVWRMQRVW�GRNXPHQWRY��YNOMXÿQRV� SUDYQR� VSUHMHPOMLYRVWMR� Y� ÿODQLFDK� LQ� XVWDQRYDK(8�� L]YDMDWL� äWXGLMH� R� L]YDMDQMX�XSRUDEL�DSOLNDFLMLH�SRGSLVRY� WHU� UD]YLWL� PRGHOH� SRVWRSNRY� LQ� SRG�SRUH�]D�SUHQRV�H�GRNXPHQWRY�LQ�H�DUKLYRY�'UXJR� EHVHGLOR� V� WR� WHPR� JRYRUL� R� LQWHUGLV�FLSOLQDUQHP� VRGHORYDQMX� QD� SRGURÿMX� H�GRNXPHQ�WRY� LQ� H�DUKLYRY�� )RUXPX� '/0�� QRUPDWLYLK� LQGREULK�SUDNVDK��2SLVDQR�MH�GRVHGDQMH�GHOR�)RUXPD'/0�]�YVHPL�äWLULPL�NRQIHUHQFDPL��QMLKRYLPL�VNOH�SL� LQ� QDSUHGNRP� QD� WHP� SRGURÿMX�� 9� NRQNUHWQLKGHMDYQRVWLK� MH�SULEOLæQD�RFHQD� ILQDQÿQLK�SRWUHE� ]DQMLKRYR�GHOR�Y�YUHGQRVWL���������HYURY�]D�WUL�OHWD��YWHP� ÿDVX� ERGR� RUJDQL]LUDOL� QDGDOMQMH� NRQIHUHQFH'/0��YVDNH�WUL� OHWD�� LQ�VUHÿDQMD��GYDNUDW�QD� OHWR�YSUHGVHGXMRÿL� ÿODQLFL��� UD]LVNDOL� SRVWRSHN� FHUWLIL�FLUDQMD� ]D�0R5HT�� VSRGEXMDOL� GHMDYQRVWL� Y� L]REUD�æHYDQMX�� UHäHYDQMX� SUDYQLK� YSUDäDQM�� SD� WXGL� SULL]PHQMDYL�L]NXäHQM�LQ�GREULK�SUDNV�ãHVWR�SRJODYMH� ]DMHPD� OH� HQR� WHPDWLNR� 
DNFLMVNLQDÿUW� H�(YURSH� LQ� GUXJH� XVWUH]QH� GHMDYQRVWL� QDHYURSVNL� UDYQL
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