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.YDOLILNRYDQR�PLãOMHQMH

,]YUãLOL�VPR�UHYL]LMX�ILQDQVLMVNLK�L]YHãWDMD�GUXãWYD�52%12�75$1632571,�&(17$5�D�G�� âDEDF �X�GDOMHP�WHNVWX��Ä'UXãWYR³���
NRML�REXKYDWDMX�ELODQV�VWDQMD�QD�GDQ�����GHFHPEUD�������JRGLQH�L�ELODQV�XVSHKD��L]YHãWDM�R�RVWDORP�UH]XOWDWX��L]YHãWDM�R�
SURPHQDPD�QD�NDSLWDOX�L�L]YHãWDM�R�WRNRYLPD�JRWRYLQH��]D�JRGLQX�NRMD VH�]DYUãDYD�QD�WDM�GDQ� NDR L�1DSRPHQH�X]�ILQDQVLMVNH�
L]YHãWDMH�NRMH�XNOMXþXMX�VXPDUQL�SUHJOHG�]QDþDMQLK�UDþXQRYRGVWYHQLK�SROLWLND�

3R� QDãHP� PLãOMHQMX�� RVLP� ]D� PRJXüH HIHNWH� SLWDQMD� RSLVDQRJ� X� RGHOMNX�2VQRYD ]D� NYDOLILNRYDQR� PLãOMHQMH�� SULORåHQL�
ILQDQVLMVNL�L]YHãWDML�GDMX�LVWLQLW�L REMHNWLYDQ�SULND]��SR�VYLP�PDWHULMDOQR�]QDþDMQLP�DVSHNWLPD��ILQDQVLMVNH�SR]LFLMH�'UXãWYD�QD�
GDQ�����GHFHPEUD�������JRGLQH�L�QMHJRYH�ILQDQVLMVNH�XVSHãQRVWL�L�WRNRYD�JRWRYLQH�]D�JRGLQX�NRMD�VH�]DYUãDYD�QD�WDM�GDQ�X�
VNODGX�VD�UDþXQRYRGVWYHQLP�SURSLVLPD�5HSXEOLNH�6UELMH��

2VQRYD ]D�NYDOLILNRYDQR�PLãOMHQMH

'UXãWYR�MH�X�ELODQVX�VWDQMD�GDQ�����GHFHPEUD�������JRGLQH�LVND]DOR�QHNUHWQLQH��SRVWURMHQMD�L�RSUHPX�X�L]QRVX�RG���������
KLOMDGD� GLQDUD��8� WRNX�REDYOMDQMD� UHYL]LMH� ILQDQVLMVNLK� L]YHãWDMD� ]D� ������ JRGLQX��XWYUGLOL� VPR�GD� MH�'UXãWYR�X� SRVORYQLP�
NQMLJDPD�� LVND]DOR�QHNUHWQLQH��SRVWURMHQMD� L�RSUHPX�X�SULSUHPL�X� L]QRVX�RG��������KLOMDGD�GLQDUD��D�NRMD�VH�RGQRVH�QD�
QDNQDGX� ]D� JUDÿHYLQVNX�GR]YROX� ]D� ]HPOMLãWH�� ,]JUDGQMD�� RGQRVQR�XODJDQMD� X� QDYHGHQD� VUHGVWYD� X� SULSUHPL� WUDMX� GXåL�
YUHPHQVNL�SHULRG��'UXãWYR�EL�X�VNODGX�VD�]DKWHYLPD�056����± 8PDQMHQMH�YUHGQRVWL�LPRYLQH��WUHEDOR�GD�SURFHQL�QD�NUDMX�
L]YHãWDMQRJ�SHULRGH�GD�OL�SRVWRMH�ELOR�NDNYH�QD]QDNH�GD�MH�YUHGQRVW�VUHGVWYD�XPDQMHQD��$NR�SRVWRMH�WDNYH�QD]QDNH��'UXãWYR�
WUHED�GD�L]YUãL�SURFHQX�QDGRNQDGLYRJ�L]QRVD�]D�WDNYR�VUHGVWYR��8�WRNX�REDYOMDQMD�UHYL]LMH�ILQDQVLMVNLK�L]YHãWDMD�]D�������
JRGLQX��QD�ED]L�UDVSRORåLYLK�LQIRUDPDFLMD�QLVPR�ELOL�X�PRJXüQRVWL�GD�NYDQWLILNXMHPR�HIHNDW�NRML�EL�SUHWKRGQR�QDYHGHQR LPDOR�
QD�ILQDQVLMVNH�L]YHãWDMH�'UXãWYD�]D�������JRGLQX�

5HYL]LMX�VPR�REDYLOL�X�VNODGX�VD�0HÿXQDURGQLP�VWDQGDUGLPD�UHYL]LMH��065��SULPHQOMLYLP�X�5HSXEOLFL�6UELML� L�=DNRQRP�R
UHYL]LML�5HSXEOLNH�6UELMH��1DãH RGJRYRUQRVWL�VX�GHWDOMQLMH�RSLVDQH�X�SDVXVX�2GJRYRUQRVWL�UHYL]RUD�X�QDVWDYNX�RYRJ�L]YHãWDMD��
0L�VPR�QH]DYLVQL�X�RGQRVX�QD�'UXãWYR�X�VNODGX�VD�HWLþNLP�]DKWHYLPD�NRML�VX�UHOHYDQWQL�]D�QDãX�UHYL]LMX�ILQDQVLMVNLK�L]YHãWDMD
X�5HSXEOLFL�6UELML�� L� LVSXQLOL�VPR�QDãH�GUXJH�HWLþNH�RGJRYRUQRVWL�X�VNODGX�VD�RYLP�]DKWHYLPD��6PDWUDPR�GD�VX�UHYL]LMVNL�
GRND]L�NRMH�VPR�SULEDYLOL�GRYROMQL�L�DGHNYDWQL�GD�QDP�SUXåH�RVQRYX�]D�QDãH�NYDOLILNRYDQR�PLãOMHQMH�

6NUHWDQMH�SDåQMH

8� WRNX� REDYOMDQMD� UHYL]LMH� ILQDQVLMVNLK� L]YHãWDMD� ]D� ������ JRGLQX�� XWYUGLOL� VPR� GD�'UXãWYR X�1DSRPHQDPD�X]� SULORåHQH�
ILQDQVLMVNH�L]YHãWDMH�QLMH�L]YUãLOR�REHORGDQMLYDQMH�]DUDGH��RGQRVQR�JXELWND SR�DNFLML�NDNR�WR�]DKWHYD�056����± =DUDGD�SR�
DNFLML�

8�VNODGX�VD�=DNRQRP�R�SRUH]X�QD�GRELW�SUDYQLK�OLFD��'UXãWYR�MH�X�REDYH]L�GD�VDVWDYL�L�SUHGD 3RUHVNL�ELODQV�QDMNDVQLMH�GR�
����MXQD�������JRGLQH��3RUHVNL�ELODQV�VH�VDVWDYOMD�QD�RVQRYX�ILQDQVLMVNLK�L]YHãWDMD�NRML�VX�ELOL�SUHGPHW�RYH�UHYL]LMH��DOL�NRML�
QH�XNOMXþXMX�NRUHNFLMH�NRMH�SURLVWLþX� L]�RYRJ� L]YHãWDMD� UHYL]RUD�� WDNR�GD�VH�R�SRWHQFLMDOQRP�XWLFDMX�SUHWKRGQR�QDYHGHQLK�
NRUHNFLMD�QD�SRUHVNL�ELODQV�QH�PRåHPR�L]MDVQLWL�

1DãH�PLãOMHQMH�QLMH�PRGLILNRYDQR�X�SRJOHGX�RYLK�SLWDQMD�

),15(9,=,-$�G�R�R��%HRJUDG
6DUDMHYVND�����
����� %HRJUDG��6UELMD
0DLO�� RIILFH#ILQUHYL]LMD�FR�UV�
:HE���ZZZ�ILQUHYL]LMD�FR�UV�
7HO� ������������
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.OMXþQD�UHYL]RUVND�SLWDQMD

.OMXþQD�UHYL]LMVND�SLWDQMD�VX�SLWDQMD�NRMD�VX��SR�QDãHP�SURIHVLRQDOQRP�SURVXÿLYDQMX��ELOD�RG�QDMYHüHJ�]QDþDMD�X�QDãRM�UHYL]LML�
ILQDQVLMVNLK� L]YHãWDMD� ]D� WHNXüL� SHULRG��2YD�SLWDQMD� VX� UD]PDWUDQD�X� NRQWHNVWX� UHYL]LMH� ILQDQVLMVNLK� L]YHãWDMD� X� FHOLQL� L� X�
IRUPLUDQMX�QDãHJ�PLãOMHQMD�R�QMLPD��L�QLVPR�L]QHOL�L]GYRMHQR�PLãOMHQMH�R�RYLP�SLWDQMLPD�

3RUHG�SLWDQMD�NRMD�VX�RSLVDQD�X�RGHOMNX�2VQRYD�]D�NYDOLILNRYDQR�PLãOMHQMH RGUHGLOL�VPR�GD�VX�SLWDQMD�RSLVDQD�X�QDVWDYNX
NOMXþQD�UHYL]LMVND�SLWDQMD�NRMD�üH�ELWL�VDRSãWHQD�X�QDãHP�L]YHãWDMX�

.OMXþQR�SLWDQMH�UHYL]LMH 2GJRYDUDMXüD�UHYL]RUVND�SURFHGXUD

3UL]QDYDQMH�SULKRGD

�3RJOHGDWL�QDSRPHQH����� L��� X]�ILQDQVLMVNH�L]YHãWDMH�

3ULKRGL� 'UXãWYD�� ]D� JRGLQX� NRMD� VH� ]DYUãLOD� QD� GDQ� ����
GHFHPEUD�������JRGLQH��SRWLþX�SR�RVQRYX�XVOXJD�]DNXSD�

3ULKRGL� VX� PDWHULMDOQR� ]QDþDMQD� NDWHJRULMD� L� LGHQWLILNRYDOL�
VPR� VOHGHüH� REODVWL� RG� VXãWLQVNH� YDåQRVWL� X� YH]L� VD�
SULKRGLPD�� NRMH� VPDWUDPR� ]QDþDMQLP� LOL� ]ERJ� VORåHQRVWL�
IXQNFLRQLVDQMD� VLVWHPD� IDNWXULVDQMD� L� QDSODWH� LOL� ]DWR� ãWR�
]DKWHYDMX�SULPHQX�SURFHQD�L�SURVXÿLYDQMD��

x 5DþXQRYRGVWYHQR REXKYDWDQMH�GXJRURþQLK�
XJRYRUD��

x 5DþXQRYRGVWYHQR�REXKYDWDQMH�SULKRGD�RG�
SUXåDQMD�XVOXJD�L�SURPHQD�WDULID�QDVWDOLK WRNRP�
JRGLQH��L�

x 9UHPHQVNL�UDVSRUHG�SUL]QDYDQMD�SULKRGD��

1Dã� UHYL]RUVNL� SULVWXS� REXKYDWLR� MH� L� WHVWLUDQMH� NRQWUROD� L�
GHWDOMQH�SURFHGXUH��

9 3UHJOHG�XJRYRUD�VD�QDM]QDþDMQLMLP�]DNXSFLPD�SR�
RVWYDUHQRP�SULKRGX�

9 6SURYRÿHQMH�GHWDOMQLK�WHVWRYD�L]OD]QLK�UDþXQD�L�
SURYHUD�QMLKRYH�WDþQRVWL��NDR�L�XVNODÿHQRVW�VD�
XVORYLPD�GHILQLVDQLP�X�XJRYRULPD�R�]DNXSX�

9 3URYHUD�IDNWXULVDQMD�L]QRVD�]DNXSD VD�XJRYRULPD
X�WRNX�JRGLQH�NRMD�VH�]DYUãLOD�����GHFHPEUD�������
JRGLQH�

9 7HVWLUDOL�VPR�QD�X]RUNX�WDþQRVW�IDNWXUD�L]GDWLK�
NXSFLPD��

9 7HVWLUDOL�VPR�NOMXþQD�XVDJODãDYDQMD�NRMH�
UXNRYRGVWYR�NRULVWL�GD�ELVPR�SURYHULOL�WDþQRVW�L�
SRWSXQRVW�SULKRGD��XNOMXþXMXüL�L�SURYHUX�GD�OL�VX�
SULKRGL�HYLGHQWLUDQL�X�RGJRYDUDMXüLP�SHULRGLPD��

9 7HVWLUDOL�VPR�GRND]H�NRML�SRWNUHSOMXMX�PDQXHOQD�
GQHYQD�NQMLåHQMD�QD UDþXQLPD�SULKRGD�GD�ELVPR�
LGHQWLILNRYDOL�HYHQWXDOQH�QHXRELþDMHQH�VWDYNH��

1LVPR� LGHQWLILNRYDOL� QLNDNYH� ]QDþDMQH� QHGRVWDWNH�
UHOHYDQWQLK� NRQWUROD� SRVORYQLK� SURFHVD� L� LQIRUPDFLRQLK�
VLVWHPD�]D�QDYHGHQH�WRNRYH�SULKRGD��

1LVPR� LGHQWLILNRYDOL� QLNDNYH� L]X]HWNH NRG� NOMXþQLK�
XVDJODãDYDQMD� QLWL� PDQXHOQD� GQHYQD� NQMLåHQMD� NRMD� EL�
PRJOD� ]D� SRVOHGLFX� LPDWL� PDWHULMDOQR� ]QDþDMQH� JUHãNH� X�
YH]L�VD�SULKRGLPD�HYLGHQWLUDQLP�WRNRP�JRGLQH�
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2GJRYRUQRVW�UXNRYRGVWYD�]D�ILQDQVLMVNH�L]YHãWDMH

5XNRYRGVWYR�MH�RGJRYRUQR�]D�SULSUHPX�L�IHU�SUH]HQWDFLMX�RYLK�ILQDQVLMVNLK�L]YHãWDMD�X�VNODGX�VD�UDþXQRYRGVWYHQLP�SURSLVLPD�
5HSXEOLNH�6UELMH�L�]D�RQH�LQWHUQH�NRQWUROH�]D�NRMH�RGUHGL�GD�VX�SRWUHEQH�]D�SULSUHPX�ILQDQVLMVNLK�L]YHãWDMD�NRML�QH�VDGUåH�
PDWHULMDOQR�]QDþDMQH�SRJUHãQH�LVND]H��QDVWDOH�XVOHG�NULPLQDOQH�UDGQMH�LOL�JUHãNH��

3UL�VDVWDYOMDQMX�ILQDQVLMVNLK�L]YHãWDMD��UXNRYRGVWYR�MH�RGJRYRUQR�]D�SURFHQX�VSRVREQRVWL�'UXãWYD�GD�QDVWDYL�VD�SRVORYDQMHP�
X�VNODGX�VD�QDþHORP�VWDOQRVWL��REHORGDQMXMXüL��SR�SRWUHEL��SLWDQMD�NRMD�VH�RGQRVH�QD�VWDOQRVW�SRVORYDQMD�L�SULPHQX�QDþHOD�
VWDOQRVWL� SRVORYDQMD� NDR� UDþXQRYRGVWYHQH�RVQRYH�� RVLP�DNR� UXNRYRGVWYR� QDPHUDYD� GD� OLNYLGLUD�'UXãWYR� LOL� GD� REXVWDYL�
SRVORYDQMH��LOL�QHPD�GUXJX�UHDOQX�PRJXüQRVW�RVLP�GD�WR�XUDGL�

/LFD�RYODãüHQD�]D�XSUDYOMDQMH�VX�RGJRYRUQD�]D�QDGJOHGDQMH�SURFHVD�ILQDQVLMVNRJ�L]YHãWDYDQMD�'UXãWYD�

2GJRYRUQRVW�UHYL]RUD�]D�UHYL]LMX�ILQDQVLMVNLK�L]YHãWDMD�

1DãD�RGJRYRUQRVW MH�VWLFDQMH�XYHUDYDQMD�X�UD]XPQRM�PHUL�R�WRPH�GD�ILQDQVLMVNL�L]YHãWDML��X]HWL�X FHOLQL��QH�VDGUåH�PDWHULMDOQR�
]QDþDMQH�SRJUHãQH�LVND]H��QDVWDOH�XVOHG�NULPLQDOQH�UDGQMH�LOL�JUHãNH��L�L]GDYDQMH�UHYL]RUVNRJ�L]YHãWDMD�NRML�VDGUåL�PLãOMHQMH
UHYL]RUD��8YHUDYDQMH�X�UD]XPQRM�PHUL�R]QDþDYD�YLVRN�QLYR�XYHUDYDQMD��DOL�QH�SUHGVWDYOMD�JDUDQFLMX�GD�üH�UHYL]LMD�VSURYHGHQD�
X�VNODGX�VD�0HÿXQDURGQLP�VWDQGDUGLPD�UHYL]LMH�XYHN�RWNULWL�PDWHULMDOQR�SRJUHãQH�LVND]H�DNR�WDNYL�LVND]L�SRVWRMH��3RJUHãQL�
LVND]L�PRJX�GD�QDVWDQX�XVOHG�NULPLQDOQH�UDGQMH�LOL�JUHãNH�L�VPDWUDMX�VH�PDWHULMDOQR�]QDþDMQLP�DNR�MH�UD]XPQR�RþHNLYDWL�GD�
üH�RQL��SRMHGLQDþQR�LOL�]ELUQR��XWLFDWL�QD�HNRQRPVNH�RGOXNH�NRULVQLND�GRQHWH�QD�RVQRYX�RYLK�ILQDQVLMVNLK�L]YHãWDMD��

.DR�GHR� UHYL]LMH�X�VNODGX�VD�065��PL�SULPHQMXMHPR�SURIHVLRQDOQR�SURVXÿLYDQMH� L�RGUåDYDPR�SURIHVLRQDOQL�VNHSWLFL]DP�
WRNRP�UHYL]LMH��,VWR�WDNR��PL�

Ŷ 9UãLPR�LGHQWLILNDFLMX�L�SURFHQX�UL]LND�RG�PDWHULMDOQR�]QDþDMQLK�SRJUHãQLK�LVND]D�X�ILQDQVLMVNLP�L]YHãWDMLPD��QDVWDOLK�XVOHG�
NULPLQDOQH�UDGQMH�LOL�JUHãNH��RVPLãOMDYDQMH�L�REDYOMDQMH�UHYL]LMVNLK�SRVWXSDND�NRML�VX�SULNODGQL�]D�WH�UL]LNH��L�SULEDYOMDQMH�
GRYROMQR� DGHNYDWQLK� UHYL]LMVNLK� GRND]D� GD� REH]EHGH� RVQRYX� ]D�PLãOMHQMH� UHYL]RUD��5L]LN� GD� QHüH� ELWL� LGHQWLILNRYDQL�
PDWHULMDOQR�]QDþDMQL�SRJUHãQL� LVND]L�NRML�VX�UH]XOWDW�NULPLQDOQH�UDGQMH�MH�YHüL�QHJR�]D�SRJUHãQH�LVND]H�QDVWDOH�XVOHG�
JUHãNH��]DWR�ãWR�NULPLQDOQD�UDGQMD�PRåH�GD�XNOMXþL�XGUXåLYDQMH��IDOVLILNRYDQMH��QDPHUQH�SURSXVWH��ODåQR�SUHGVWDYOMDQMH�
LOL�]DRELODåHQMH�LQWHUQH�NRQWUROH�

Ŷ 6WLþHPR�UD]XPHYDQMH�R�LQWHUQLP�NRQWURODPD�NRMH�VX�UHOHYDQWQH�]D�UHYL]LMX�UDGL�RVPLãOMDYDQMD�UHYL]LMVNLK�SRVWXSDND�NRML�
VX�SULNODGQL�X�GDWLP�RNROQRVWLPD��DOL�QH�X�FLOMX�L]UDåDYDQMD�PLãOMHQMD�R�HILNDVQRVWL�VLVWHPD�LQWHUQH�NRQWUROH�'UXãWYD��

Ŷ 9UãLPR�SURFHQX�SULPHQMHQLK�UDþXQRYRGVWYHQLK�SROLWLND�L�X�NRMRM�PHUL�VX�UD]XPQH�UDþXQRYRGVWYHQH�SURFHQH�L�SRYH]DQD�
REHORGDQMLYDQMD�NRMH�MH�L]YUãLOR�UXNRYRGVWYR��

Ŷ 'RQRVLPR�]DNOMXþNH�R�SULNODGQRVWL�SULPHQH�QDþHOD�VWDOQRVWL�NDR�UDþXQRYRGVWYHQH�RVQRYH�RG�VWUDQH�UXNRYRGVWYD�L��QD�
RVQRYX�SULNXSOMHQLK�UHYL]LMVNLK�GRND]D��GD�OL�SRVWRML�PDWHULMDOQD�QHL]YHVQRVW�X�YH]L�VD�GRJDÿDMLPD�LOL�XVORYLPD�NRML�PRJX�
GD�L]D]RYX�]QDþDMQX�VXPQMX�X�SRJOHGX�VSRVREQRVWL�'UXãWYD�GD�QDVWDYL�VD�SRVORYDQMHP�X�VNODGX�VD�QDþHORP�VWDOQRVWL��
$NR� ]DNOMXþLPR�GD� SRVWRML�PDWHULMDOQD� QHL]YHVQRVW�� GXåQL� VPR�GD� X� VYRP� L]YHãWDMX� VNUHQHPR�SDåQMX� QD� SRYH]DQD�
REHORGDQMLYDQMD� X� ILQDQVLMVNLP� L]YHãWDMLPD� LOL�� DNR� WDNYD� REHORGDQMLYDQMD� QLVX� DGHNYDWQD�� GD� PRGLILNXMHPR� VYRMH�
PLãOMHQMH��1DãL� ]DNOMXþFL� VH� ]DVQLYDMX�QD� UHYL]LMVNLP�GRND]LPD�SULNXSOMHQLP�GR�GDWXPD� L]YHãWDMD� UHYL]RUD��0HÿXWLP��
EXGXüL�GRJDÿDML�LOL�XVORYL�PRJX�]D�SRVOHGLFX�GD�LPDMX�GD�'UXãWYR�SUHVWDQH�GD�SRVOXMH�X�VNODGX�VD�QDþHORP�VWDOQRVWL�

Ŷ 9UãLPR�SURFHQX�XNXSQH�SUH]HQWDFLMH��VWUXNWXUH�L�VDGUåDMD�ILQDQVLMVNLK�L]YHãWDMD��XNOMXþXMXüL�REHORGDQMLYDQMD��L�GD�OL�VX�X�
ILQDQVLMVNLP�L]YHãWDMLPD�SULND]DQH�RVQRYQH�WUDQVDNFLMH�L�GRJDÿDML�QD�WDNDY�QDþLQ�GD�VH�SRVWLJQH�IHU�SUH]HQWDFLMD�

6DRSãWDYDPR� UXNRYRGVWYX�� L]PHÿX�RVWDORJ�� SODQLUDQL� RELP� L� YUHPH� UHYL]LMH� L� ]QDþDMQH� UHYL]LMVNH�QDOD]H�� XNOMXþXMXüL� VYH�
]QDþDMQH�QHGRVWDWNH�LQWHUQH�NRQWUROH�NRMH�VPR�LGHQWLILNRYDOL�WRNRP�UHYL]LMH��

7DNRÿH��GRVWDYOMDPR�OLFLPD�RYODãüHQLP�]D�XSUDYOMDQMH�L]MDYX�GD�VPR�XVNODÿHQL�VD�UHOHYDQWQLP�HWLþNLP�]DKWHYLPD�X�SRJOHGX�
QH]DYLVQRVWL�L�GD�üHPR�LK�REDYHVWLWL�R�VYLP�RGQRVLPD�L�RVWDOLP�SLWDQMLPD�]D�NRMD�PRåH�UD]XPQR�GD�VH�SUHWSRVWDYL�GD�XWLþX�
QD�QDãX�QH]DYLVQRVW��L�JGH�MH�SULPHQMLYR��R�SRYH]DQLP�PHUDPD�]DãWLWH�
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UHYL]LML� ILQDQVLMVNLK� L]YHãWDMD� ]D� WHNXüL� SHULRG� L� VWRJD� VX� NOMXþQD� UHYL]LMVND� SLWDQMD��0L� RSLVXMHPR�RYD�SLWDQMD� X� L]YHãWDMX�
UHYL]RUD��RVLP�DNR�]DNRQ�LOL�UHJXODWLYD�LVNOMXþXMH�MDYQR�REHORGDQMLYDQMH�R�WRP�SLWDQMX�LOL�NDGD��X�L]X]HWQR�UHWNLP�RNROQRVWLPD��
XWYUGLPR�GD�SLWDQMH�QH�WUHED�GD�EXGH�XNOMXþHQR�X�L]YHãWDM�UHYL]RUD��]DWR�ãWR�MH�UD]XPQR�RþHNLYDWL�GD�QHJDWLYQH�SRVOHGLFH�
EXGX�YHüH�QHJR�NRULVWL�RG�WDNYH�NRPXQLNDFLMH�

,]YHãWDM�R�GUXJLP�]DNRQVNLP�L�UHJXODWRUQLP�]DKWHYLPD

'UXãWYR� MH�RGJRYRUQR�]D�VDVWDYOMDQMH�*RGLãQMHJ� L]YHãWDMD�R�SRVORYDQMX��X�VNODGX�VD�]DKWHYRP�=DNRQD�R�UDþXQRYRGVWYX�
5HSXEOLNH�6UELMH��6OXåEHQL�JODVQLN�5HSXEOLNH�6UELMH�����������1DãD�MH�RGJRYRUQRVW�GD�L]UD]LPR�PLãOMHQMH�R�XVNODÿHQRVWL�
JRGLãQMHJ� L]YHãWDMD�R�SRVORYDQMX�VD� ILQDQVLMVNLP� L]YHãWDMLPD�]D�SRVORYQX�������JRGLQX��8�YH]L�VD� WLP��QDãL�SRVWXSFL�VH�
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GRNXPHQWLPD�NRML�VDGUåH�ILQDQVLMVNH�L]YHãWDMH�NRML�VX�ELOL�SUHGPHW�UHYL]LMH��L�RJUDQLþHQL�VPR�QD�RFHQX�XVDJODãHQRVWL�L]YHãWDMD�
R�SRVORYDQMX�VD�ILQDQVLMVNLP�L]YHãWDMLPD�

3R�QDãHP�PLãOMHQMX��*RGLãQML�L]YHãWDM�R�SRVORYDQMX��RVLP�SLWDQMD�QDYHGHQLK�X�SDVXVX�2VQRYD ]D�NYDOLILNRYDQR PLãOMHQMH��MH�
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3DUWQHU�X�DQJDåRYDQMX�QD�UHYL]LML�QD�RVQRYX�NRJ�MH�VDVWDYOMHQ�RYDM�L]YHãWDM�QH]DYLVQRJ�UHYL]RUD�MH 9ODGLPLU�3UYDQRY�
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'UXãWYR�6/2%2'1$�=21$�ªâ$%$&©�$�'��RVQRYDQR� MH�����DSULOD�������JRGLQH�SRG�QD]LYRP�ª-(',16792©�
âDEDF��'UXãWYR�MH�RVQRYDQR�NDR�]DGUXJD�]D�XVOXåQR�±�WUDQVSRUWQH�GHODWQRVWL��D�RVQRYDOD�JD�MH�6NXSãWLQD�2EDOVNR�±�
WUDQVSRUWQH�L�XVOXåQH�]DGUXJH�ª-(',16792©�âDEDF��
=DGUXJD�MH�UHRUJDQL]RYDQD�X�5DGQX�RUJDQL]DFLMX�/XND�L�VNODGLãWD�ªâDEDF©�âDEDF��NRMD�MH�������������JRGLQH�GRELOD�
5HãHQMH�R�VDJODVQRVWL�]D�RVQLYDQMH�&DULQVNH�]RQH�X�âDSFX��

&DULQVND�]RQD�SRGUD]XPHYD�SRVHEQH�PHUH�FDULQVNRJ�QDG]RUD�L�SRVWXSND�X�]RQL��

2EXKYDWD� RGUHÿHQR� SRGUXþMH�� SURVWRU� VD� SRVHEQLP� UHåLPRP� XSUDYH�� SRVHEQLP� XVORYLPD� UDGD�� ERUDYND� L�
SULYUHÿLYDQMD�� 3ULKRG� RVWYDUXMH� VNDGLãWHQMHP� UREH� SRG� SRYROMQLP� XVORYLPD�� SUXåDQMHP� RGUHÿHQLK� XVOXJD� QD� UREL��
XWRYDUX�L�SUHWRYDUX�UREH��SUHYR]RP�RSDVQLK�PDWHULMD�L�WUDQVSRUWRP�UREH��'HR�JUDÿHYLQVNLK�REMHNDWD��L]JUDÿHQLK�QD�
SURVWRUX�6ORERGQH� L�FDULQVNH�]RQH��XVWXSOMHQL�VX�QD�NRULãüHQMH�SULYDWQLP�SUHGX]HüLPD�]D�REDYOMDQMH�SURL]YRGQLK� L�
GUXJLK�SULYUHGQLK�GHODWQRVWL��8�]RQL�PRJX�GD�VH�UDGH�L�VLWQH�GRUDGH�UREH��SUHSDNLYDQMH��SULSUHPDQMH�UREH�]D�SURGDMX�
QD�PDOR��NDR�L�LQGXVWULMVND�SURL]YRGQMD��

6WDWXV�GUXãWYHQRJ�SUHGX]HüD�]D�SURL]YRGQMX��XQXWUDãQML�L�VSROMQR�±�WUJRYLQVNL�SURPHW�URED�L�XVOXJD�L�SRVORYH�UREQR�±�
WUDQVSRUWQRJ�FHQWUD��6/2%2'1(�,�&$5,16.(�=21(�â$%$&�L]�âDSFD�PHQMD�VH�������������JRGLQH�L�RUJDQL]XMH�
NDR�SUHGX]HüH�X�PHãRYLWRM�VYRMLQL�X�RUJDQLFDFLRQRP�REOLNX�GHRQLþDUNRJ�GUXãWYD��

'HRQLFDUNR�GUXãWYR�RG�WDGD�SRVOXMH�SRG�ILUPRP�0HãRYLWR�SUHGX]HüH�]D�SURL]YRGQMX��XQXWUDãQML�L�VSROMQRWUJRYLQVNL�
SURPHW� URED� L� XVOXJD�� L� SRVORYH� UREQR�±� WUDQVSRUWQRJ� FHQWUD�6/2%2'1(� ,�&$5,16.(�=21(�â$%$&�'�'�� VD�
SRWSXQRP�RGJRYRUQRãüX�±�âDEDF��

7RNRP� ������ JRGLQH� SUHGX]HüH� VH� XVDJODãDYD� VD� RGUHGEDPD� =DNRQD� R� SUHGX]HüLPD� WDNR� ãWR� VH� RUJDQL]XMH� X�
DNFLRQDUNR�GUXãWYR�þLMD�ILUPD�JODVL�6/2%2'1$�=21$��ªâ$%$&©�$�'��âDEDF��

'UXãWYR�MH�XSLVDQR�X�UHJLVWDUVNRP�XORãNX�7UJRYLQVNRJ�VXGD�X�9DOMHYX�SRG�EURMHP�����������

'UXãWYR�MH�L]YUãLOR�SUHYRÿHQMH�L]�VXGVNRJ�UHJLVWUD�X�$JHQFLMX�]D�SULYUHGQH�UHJLVWUH�L�XSLVDQR�MH�X�UHJLVWDU�SRG�EURMHP�
%'������������������������JRGLQH��

1D� RVQRYX� þODQD� ����� =DNRQD� R� SULYUHGQLP� GUXãWYLPD� �ª6OXåEHQL� JODVQLN� 56©� ����������� 2GOXND� R� XVYDMDQMX�
1DFUWD� XJRYRUD� R� VSDMDQMX� X]� SULSDMDQMH�� 5HãHQMD� 9ODGH� 5HSXEOLNH� 6UELMH� RG� ������������ JRGLQH� R� GDYDQMX�
VDJODVQRVWL� QD� VWDWXVQX� SURPHQX� VSDMDQMD� X]� SULSDMDQMH� -3� �/XND� L� WUDQVSRUW�� âDEDF� �6ORERGQRM� ]RQL� âDEDF�� D�G��
âDEDF�����EURM�����������������VD�������������JRGLQH�L]YUãHQR�MH�SULSDMDQMH�-3��/XND�L�WUDQVSRUW��âDEDF��6ORERGQRM�
]RQL�âDEDF��D�G��âDEDF��
5HãHQMHP�$JHQFLMH�]D�SULYUHGQH� UHJLVWUH�EURM�%'�������������RG�������������JRGLQH�XSLVDQD� MH�SURPHQD� LPHQD�
GUXãWYD�L]�ª6ORERGQD�]RQD�âDEDF©�D�G��X�$NFLRQDUVNR�GUXãWYR�5REQR�7UDQVSRUWQL�FHQWDU�âDEDF��

6HGLãWH�GUXãWYD�MH�X�XOLFL�%HRJUDGVNL�SXW�E�E��âDEDF��
0DWLþQL�EURM�����������
âLIUD�GHODWQRVWL������±�6NODGLãWHQMH�
3,%������������
3URVHþDQ�EURM�]DSRVOHQLK�'UXãWYD��QD�RVQRYX�VWDQMD�NUDMHP�VYDNRJ�PHVHFD��SUHPD�SRGDFLPD�L]�ILQDQVLMVNLK�L]YHãWDMD�
]D������JRGLQX�L]QRVL����]DSRVOHQD��
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8� VNODGX� VD� þODQRP� ��� =DNRQD� R� UDþXQRYRGVWYX� L� UHYL]LML� �

6OXåEHQL� JODVQLN� 56

�� ������ L� �������� 'UXãWYR� MH�
UD]YUVWDQR�X�PDOR�SUDYQR�OLFH��
'DWXP� RGREUHQMD� ILQDQVLMVNLK� L]YHãWDMD� WHNXüH� JRGLQH� RG� VWUDQH� 6NXSãWLQH� DNFLRQDUD�� NRMD� WUHED� GD� VH� RGU]L�
QDMNDVQLMH�GR������������J���

��26129(�=$�6$67$9/-$1-(�,�35(=(17$&,-8�),1$16,-6.,+�,=9(â7$-$�

2VQRYH�]D�VDVWDYOMDQMH�ILQDQVLMVNLK�L]YHãWDMD�

)LQDQVLMVNL�L]YHãWDML�'UXãWYD�VX�VDVWDYOMHQL�X�VNODGX�VD�=DNRQRP�R�UDþXQRYRGVWYX��6OXåEHQL�JODVQLN��56�EU�����������

������������������L�GUXJLP�UDþXQRYRGVWYHQLP�SURSLVLPD�NRML�VH�SULPHQMXMX�X�5HSXEOLFL�6UELML�

1D�RVQRYX�=DNRQD�R�UDþXQRYRGVWYX��SUDYQD�OLFD�L�SUHGX]HWQLFL�X�5HSXEOLFL�6UELML�VX�X�REDYH]L�GD�YRÿHQMH�SRVORYQLK�
NQMLJD��SUL]QDYDQMH� L�SURFHQMLYDQMH� LPRYLQH� L�REDYH]D��SULKRGD� L� UDVKRGD�� VDVWDYOMDQMH�� SULND]LYDQMH��GRVWDYOMDQMH� L�
REHORGDQMLYDQMH�ILQDQVLMVNLK�L]YHãWDMD�YUãH�X�VNODGX�VD�]DNRQVNRP�L�SURIHVLRQDOQRP�UHJXODWLYRP��NRMD�SRGUD]XPHYD�
.RQFHSWXDOQL� RNYLU� ]D� ILQDQVLMVNR� L]YHãWDYDQMH� �Ä2NYLU³��� 0HÿXQDURGQH� UDþXQRYRGVWYHQH� VWDQGDUGH� �Ä056³���
RGQRVQR� 0HÿXQDURGQH� VWDQGDUGH� ILQDQVLMVNRJ� L]YHãWDYDQMD� �Ä06),³��� NDR� L� WXPDþHQMD� NRMD� VX� VDVWDYQL� GHR�
VWDQGDUGD���

3UHYRG�2NYLUD��056��06),� L� WXPDþHQMD�� L]GDWLK�RG� VWUDQH�2GERUD� ]D�PHÿXQDURGQH� UDþXQRYRGVWYHQH� VWDQGDUGH� L�
.RPLWHWD�]D�WXPDþHQMD�PHÿXQDURGQLK�VWDQGDUGD�ILQDQVLMVNRJ�L]YHãWDYDQMD��XWYUÿXMH�VH�UHãHQMHP�0LQLVWUD�ILQDQVLMD�L�
REMDYOMXMH�X�6OXåEHQRP�JODVQLNX�56���

6KRGQR� WRPH��SULOLNRP�VDVWDYOMDQMD� ILQDQVLMVNLK� L]YHãWDMD�'UXãWYR�SULPHQMXMH�056��06),� L� WXPDþHQMD�NRMD� VX�QD�
VQD]L�]D�JRGLQX�NRMD�VH�]DYUãDYD�����'HFHPEUD������JRGLQH��

3UH]HQWDFLMD�ILQDQVLMVNLK�L]YHãWDMD�

)LQDQVLMVNL� L]YHãWDML� VX� SULND]DQL� X� IRUPDWX� SURSLVDQRP� 3UDYLOQLNRP� R� VDGUåLQL� L� IRUPL� REUD]DFD� ILQDQVLMVNLK�

L]YHãWDMD�]D�SULYUHGQD�GUXãWYD��]DGUXJH�L�SUHGX]HWQLNH��6OXåEHQL�JODVQLN�56��EU����������L�������������

)LQDQVLMVNL�L]YHãWDML�VX�LVND]DQL�X�KLOMDGDPD�GLQDUD��56'���RVLP�XNROLNR�QLMH�GUXJDþLMH�QDYHGHQR��'LQDU�SUHGVWDYOMD�

]YDQLþQX�L]YHãWDMQX�YDOXWX�X�5HSXEOLFL�6UELML��

8SRUHGQL�SRGDFL�SULND]DQL�VX�X�KLOMDGDPD�GLQDUD��56'���YDåHüLP�QD�GDQ�����GHFHPEUD�������JRGLQH�
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5DþXQRYRGVWYHQL�PHWRG�

)LQDQVLMVNL�L]YHãWDML�VX�VDVWDYOMHQL�SR�PHWRGX�SUYRELWQH�QDEDYQH�YUHGQRVWL��LVWRULMVNRJ�WURãND���RVLP�XNROLNR�06),�

QH�]DKWHYDMX�GUXJDþLML�RVQRY�YUHGQRYDQMD�QD�QDþLQ�RSLVDQ�X�UDþXQRYRGVWYHQLP�SROLWLNDPD��

��35(*/('�=1$ý$-1,+�5$ý81292'679(1,+�32/,7,.$�

���3UDYLOD�SURFHQMLYDQMD�±�RVQRYQH�SUHWSRVWDYNH�

)LQDQVLMVNL� L]YHãWDML� VX� VDVWDYOMHQL� QD� QDþHOX� QDVWDQND� SRVORYQRJ� GRJDÿDMD� �QDþHOR� X]URþQRVWL�� L� QDþHOX� VWDOQRVWL�
SRVORYDQMD��

3UHPD�QDþHOX�QDVWDQND�SRVORYQRJ�GRJDÿDMD��SRVORYQL�GRJDÿDM�VH�SUL]QDMH�NDGD�MH�QDVWDR�L�XNOMXþXMH�VH�X�ILQDQVLMVNH�
L]YHãWDMH�X�SHULRGX�QD�NRML�VH�RGQRVL��QH]DYLVQR�RG�SULMHPD�LVSODWH�QRYFD�X�YH]L�VD�WLP�SRVORYQLP�GRJDÿDMHP��

)LQDQVLMVNL� L]YHãWDML� VX� VDVWDYOMHQL� SRG� SUHWSRVWDYNRP� GD� üH� 'UXãWYR� GD� SRVOXMH� X� QHRJUDQLþHQRP� YUHPHQVNRP�

SHULRGX�L�GD�üH�GD�QDVWDYL�VD�SRVORYDQMHP�L�X�GRJOHGQRM�EXGXüQRVWL��

����3UL]QDYDQMH�HOHPHQDWD�ILQDQVLMVNLK�L]YHãWDMD�
6UHGVWYR� VH�SUL]QDMH�X�ELODQVX� VWDQMD�NDGD� MH�YHURYDWQR�GD� üH�SR�RVQRYX�NRULãüHQMD� VUHGVWDYD�EXGXüH� HNRQRPVNH�

NRULVWL� SULWLFDWL� X� 'UXãWYR� L� NDGD� VUHGVWYR� LPD� QDEDYQX� YUHGQRVW� LOL� FHQX� NRãWDQMD� LOL� YUHGQRVW� NRMD� PRåH� GD� VH�

SRX]GDQR�L]PHUL��

2EDYH]D�VH�SUL]QDMH�X�ELODQVX�VWDQMD�NDGD�MH�YHURYDWQR�GD�üH�RGOLY�UHVXUVD�NRML�VDGUåL�HNRQRPVNH�NRULVWL�SURLVWHüL�L]�

SRGPLUHQMD�VDGDãQMLK�REDYH]D�L�NDGD�VH�L]QRV�REDYH]H�NRMD�üH�VH�SRGPLULWL�PRåH�SRX]GDQR�GD�L]PHUL��

3ULKRG� VH� SUL]QDMH� X� ELODQVX� XVSHKD� NDGD� MH� SRYHüDQMH� HNRQRPVNLK� NRULVWL� SRYH]DQR� VD� SRYHüDQMHP� VUHGVWYD� LOL�

VPDQMHQMHP� REDYH]D� NRMH�PRJX�SRX]GDQR� GD� VH� L]PHUH�� RGQRVQR� GD� SUL]QDYDQMH� SULKRGD� QDVWDMH� LVWRYUHPHQR� VD�

SUL]QDYDQMHP�SRYHüDQMD�VUHGVWDYD�LOL�VPDQMHQMD�REDYH]D��

5DVKRGL�VH�SUL]QDMX�X�ELODQVX�XVSHKD�NDGD�VPDQMHQMH�HNRQRPVNLK�NRULVWL�NRMH�MH�SRYH]DQR�VD�VPDQMHQMHP�VUHGVWDYD�

LOL� SRYHüDQMHP� REDYH]D� PRåH� SRX]GDQR� GD� VH� L]PHUL�� RGQRVQR� GD� SUL]QDYDQMH� UDVKRGD� QDVWDMH� LVWRYUHPHQR� VD�

SUL]QDYDQMHP�SRUDVWD�REDYH]D�L�VPDQMHQMHP�VUHGVWDYD��

.DSLWDO� VH� LVND]XMH� X� VNODGX� VD� ILQDQVLMVNLP� NRQFHSWRP� NDSLWDOD� NDR� XORåHQL� QRYDF� LOL� XORåHQD� NXSRYQD� PRü� L�

SUHGVWDYOMD�QHWR�LPRYLQX�'UXãWYD��,]�ILQDQVLMVNRJ�NRQFHSWD�NDSLWDOD�SURLVWLþH�NRQFHSW�RþXYDQMD�NDSLWDOD��2þXYDQMH��
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NDSLWDOD�PHUL�VH�QRPLQDOQLP�PRQHWDUQLP�MHGLQLFDPD�±�56'��3R�RYRP�NRQFHSWX�GRELWDN�MH�]DUDÿHQ�VDPR�DNR��

ILQDQVLMVNL��LOL�QRYþDQL��L]QRV�QHWR�LPRYLQH�QD�NUDMX�SHULRGD�SUHPDãXMH�ILQDQVLMVNL��LOL�QRYþDQL��L]QRV�QHWR�LPRYLQH�

QD�SRþHWNX�SHULRGD��QDNRQ�XNOMXþLYDQMD�ELOR�NDNYLK�UDVSRGHOD�YODVQLFLPD�LOL�GRSULQRVD�YODVQLND�X�WRNX�JRGLQH��

����3UHUDþXQDYDQMH�VWUDQLK�VUHGVWDYD�SODüDQMD�L�UDþXQRYRGVWYHQL�WUHWPDQ�NXUVQLK�UD]OLND�
3RVORYQH� SURPHQH� QDVWDOH� X� VWUDQRM� YDOXWL� VX� SUHUDþXQDWH� X� GLQDUH� SR� VUHGQMHP� NXUVX� XWYUÿHQRP� QD�

PHÿXEDQNDUVNRP�WUåLãWX�GHYL]D�X�6UELML��NRML�MH�YDåLR�QD�GDQ�SRVORYQH�SURPHQH��

6UHGVWYD� L� REDYH]H� LVND]DQH� X� VWUDQRM� YDOXWL� QD� GDQ� ELODQVD� VWDQMD�� SUHUDþXQDWL� VX� X� GLQDUH� SR� VUHGQMHP� NXUVX�

XWYUÿHQRP�QDPHÿXEDQNDUVNRP�WUåLãWX�GHYL]D�]D�WDM�GDQ��

1HWR� SR]LWLYQH� LOL� QHJDWLYQH� NXUVQH� UD]OLNH�� QDVWDOH� SULOLNRP� SRVORYQLK� WUDQVDNFLMD� X� VWUDQRM� YDOXWL� L� SULOLNRP�

SUHUDþXQD�SR]LFLMD�ELODQVD�VWDQMD�LVND]DQLK�X�VWUDQRM�YDOXWL��HYLGHQWLUDQH�VX�X�NRULVW�LOL�QD�WHUHW�ELODQVD�XVSHKD��

1HPRQHWDUQH� VWDYNH� NRMH� VH� YUHGQXMX� SR� SULQFLSX� LVWRULMVNRJ� WURãND� L]UDåHQRJ� X� VWUDQRM� YDOXWL� SUHUDþXQDWH� VX� SR�

LVWRULMVNRP�NXUVX�YDåHüHP�QD�GDQ�LQLFLMDOQH�WUDQVDNFLMH���

6UHGQML� NXUVHYL� ]D� GHYL]H�� XWYUÿHQL� QD�PHÿXEDQNDUVNRP� WUåLãWX� GHYL]D�� SULPHQMHQL� ]D� SUHUDþXQ� GHYL]QLK� SR]LFLMD�
ELODQVD�VWDQMD�X�GLQDUH��]D�SRMHGLQH�JODYQH�YDOXWH�VX�ELOL�VOHGHüL��

���������� ����������

��(85 �������� ��������

��86' �������� ��������

�����.RHILFLMHQWL�UDVWD�FHQD�QD�PDOR�X�5HSXEOLFL�6UELML��JRGLãQMD�LQIODFLMD���

0HVHF� ����� �����

-DQXDU� ��� ���
)HEUXDU ��� ���
0DUW ��� ���
$SULO ��� ���
0DM ���� ���
-XQ ���� ���
-XO ���� ����
$YJXVW ��� ���
6HSWHPEDU ���� ����
2NWREDU ��� ���
1RYHPEDU ��� ����
'HFHPEDU� ��� ���
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����7URãNRYL�SR]DMPOMLYDQMD�

7URãNRYL� SR]DMPOMLYDQMD� VH� RGQRVH� QD� NDPDWH� L� GUXJH� WURãNRYH�NRML� QDVWDMX� X� YH]L� VD�SR]DMPOMLYDQMHP� VUHGVWDYD��
7URãNRYL�SR]DMPOMLYDQMD�NRML�VH�PRJX�QHSRVUHGQR�SULSLVDWL�VWLFDQMX��L]JUDGQML�LOL�L]UDGL�VUHGVWYD��LQYHVWLFLMH��NRMH�VH�
RVSRVREOMDYD� ]D� XSRWUHEX�� XNOMXþXMX� VH� X� QDEDYQX� YUHGQRVW� LOL� FHQX� NRãWDQMD� WRJ� VUHGVWYD�� 2VWDOL� WURãNRYL�
SR]DMPOMLYDQMD�SUL]QDMX�VH�NDR�UDVKRG�SHULRGD�X�NRPH�VX�QDVWDOL��

����8PDQMHQMH�YUHGQRVWL�LPRYLQH�

1D� GDQ� VYDNRJ� ELODQVD� VWDQMD�� 'UXãWYR� SUHLVSLWXMH� NQMLJRYRGVWYHQX� YUHGQRVW� VYRMH� PDWHULMDOQH� L� QHPDWHULMDOQH�
LPRYLQH� GD� EL� XWYUGLOR� GD� OL� SRVWRMH� LQGLNDFLMH� GD� MH� GRãOR� GR� JXELWND� SR� RVQRYX� XPDQMHQMD� YUHGQRVWL� LPRYLQH��
8NROLNR� WDNYH� LQGLNDFLMH� SRVWRMH�� SURFHQMXMH� VH� QDGRNQDGLYL� L]QRV� VUHGVWYD� GD� EL� VH� PRJDR� XWYUGLWL� HYHQWXDOQL�
JXELWDN��$NR� QLMH�PRJXüH� SURFHQLWL� QDGRNQDGLYL� L]QRV� SRMHGLQRJ� VUHGVWYD��'UXãWYR�SURFHQMXMH� QDGRNQDGLYL� L]QRV�
MHGLQLFH�NRMD�JHQHULãH�QRYDF��D�NRMRM�WR�VUHGVWYR�SULSDGD��

1DGRNQDGLYD�YUHGQRVW�MH�QHWR�SURGDMQD�FHQD�LOL�YUHGQRVW�X�XSRWUHEL��]DYLVQR�RG�WRJD�NRMD�MH�YLãD���

$NR�MH�SURFHQMHQ�QDGRNQDGLYL�L]QRV�VUHGVWYD��LOL�MHGLQLFH�NRMD�JHQHULãH�QRYDF��PDQML�RG�NQMLJRYRGVWYHQH�YUHGQRVWL��
RQGD�VH�NQMLJRYRGVWYHQD�YUHGQRVW� WRJ�VUHGVWYD�XPDQMXMH�GR�QDGRNQDGLYRJ� L]QRVD��*XELFL�RG�XPDQMHQMD�YUHGQRVWL�
SUL]QDMX� VH� RGPDK� NDR� UDVKRG�� RVLP� DNR� VUHGVWYR� SUHWKRGQR� QLMH� ELOR� SUHGPHW� UHYDORUL]DFLMH��8� WRP� VOXþDMX� GHR�
JXELWND��GR�L]QRVD�UHYDORUL]DFLMH��SUL]QDMH�VH�X�RNYLUX�SURPHQD�QD�NDSLWDOX��

����1HPDWHULMDOQD�XODJDQMD�

VH�SUL]QDMX�VDPR�NDGD�MH�YHURYDWQR�GD�üH�RG�WRJ�XODJDQMD�SULWLFDWL�HNRQRPVNH�NRULVWL�L�NDGD�MH�

QDEDYQD� YUHGQRVW� XODJDQMD� SRX]GDQR� PHUOMLYD�� D� REXKYDWDMX� VH�� XODJDQMD� X� UD]YRM�� NRQFHVLMH�� SDWHQWL�� IUDQãL]H��

OLFHQFH�� XODJDQMD� X� RVWDOX� QHPDWHULMDOQX� LPRYLQX� �X� RNYLUX� NRMLK� VX� GXJRURþQR� SODüHQL� WURãNRYL� ]DNXSD�� SUDYR�

NRULãüHQMD�GUåDYQRJ�]HPOMLãWD���1HPDWHULMDOQD�XODJDQMD��YUHGQXMX�VH�X�VNODGX�VD�056����±�1HPDWHULMDOQD�XODJDQMD��

3RþHWQR�SUL]QDYDQMH�QHPDWHULMDOQLK�XODJDQMD�YUãL�VH�SR�QDEDYQRM�YUHGQRVWL��SDUDJUDI����056�������

2EUDþXQ�DPRUWL]DFLMH�YUãL�VH�RG�SRþHWND�QDUHGQRJ�PHVHFD�X�RGQRVX�QD�PHVHF�NDGD�MH�VWDYOMHQR�X�XSRWUHEX��

$PRUWL]DFLMD� VH�REUDþXQDYD�SURSRUFLRQDOQRP�PHWRGRP��SULPHQRP�VWRSD�NRMH� VH�XWYUÿXMX�QD�RVQRYX�SURFHQMHQRJ�

NRULVQRJ�YHND�VUHGVWDYD��

����1HNUHWQLQH��SRVWURMHQMD�L�RSUHPD�

1HNUHWQLQH��SRVWURMHQMD�L�RSUHPD�VH�LQLFLMDOQR�SUL]QDMX�SR�QDEDYQRM�YUHGQRVWL��RGQRVQR�SR�FHQL�NRãWDQMD�]D�VUHGVWYD�
L]UDÿHQD� X� VRSVWYHQRM� UHåLML�� 1DEDYQX� YUHGQRVW� þLQL� IDNWXUQD� YUHGQRVW� XYHüDQD� ]D� VYH� WURãNRYH� NRMH� VH� PRJX�
GLUHNWQR�SULSLVDWL�GRYRÿHQMX�RYLK�VUHGVWDYD�X�VWDQMH�IXQNFLRQDOQH�SULSUDYQRVWL��

�� �
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2SUHPD�VH�NDSLWDOL]XMH�DNR�MH�YHN�QMHQRJ�NRULãüHQMD�GXåL�RG�MHGQH�JRGLQH�L�DNR�MH�QMHQD�SRMHGLQDþQD�YUHGQRVW�YHüD�
RG�YUHGQRVWL�SURSLVDQH�SRUHVNLP�SURSLVLPD��

1DNQDGQD� XODJDQMD� X� QHNUHWQLQH�� SRVWURMHQMD� L� RSUHPX�� NRMD� LPDMX� ]D� FLOM� SURGXåHQMH� NRULVQRJ� YHND� XSRWUHED� LOL�
SRYHüDQMH�NDSDFLWHWD��SRYHüDYDMX�NQMLJRYRGVWYHQX�YUHGQRVW�

1DNRQ�ãWR�VH�SUL]QDMX�NDR�VUHGVWYR�QHNUHWQLQH��SRVWURMHQMD�L�RSUHPD�þLMD�VH�IHU�YUHGQRVW�PRåH�SRX]GDQR�RGPHULWL��
NQMLåH� VH� SR� UHYDORUL]RYDQRP� L]QRVX�� NRML� SUHGVWDYOMD� QMLKRYX� IHU� YUHGQRVW� QD� GDWXP� UHYDORUL]DFLMH� XPDQMHQX� ]D�
QDNQDGQX�DNXPXOLUDQX�DPRUWL]DFLMX� L� QDNQDGQH�DNXPXOLUDQH�JXELWNH� ]ERJ�XPDQMHQMD�YUHGQRVWL��5HYDORUL]DFLMD� VH�
YUãL�GRYROMQR�UHGRYQR��NDNR�EL�VH�REH]EHGLOR�GD�VH�NQMLJRYRGVWYHQD�YUHGQRVW�ELWQR�QH�UD]OLNXMH�RG�YUHGQRVWL�GR�NRMH�
EL�VH�GRãOR�NRULãüHQMHP�IHU�YUHGQRVWL�QD�NUDMX�L]YHãWDMQRJ�SHULRGD��

$PRUWL]DFLMD� QHNUHWQLQD�� SRVWURMHQMD� L� RSUHPH� VH� REUDþXQDYD� QD� YUHGQRVW� QHNUHWQLQD�� SRVWURMHQMD� L� RSUHPH� QD�
SRþHWNX� JRGLQH�� RGQRVQR� QD� QDEDYQX� YUHGQRVW� RSUHPH� VWDYOMHQH� X� XSRWUHEX� WRNRP� JRGLQH�� SULPHQRP�
SURSRUFLRQDOQH�PHWRGH�X�WRNX�SURFHQMHQRJ�NRULVQRJ�YHND�XSRWUHEH�VUHGVWDYD��X]�SULPHQX�VOHGHüLK�VWRSD��

9LGHR�QDG]RU ��
*UDÿHYLQVNL�REMHNWL ���������
3URL]YRGQD�RSUHPD �������

0RWRUQD�YR]LOD ��������

5DþXQDUL ���

5XþQL�SDOHWDU��RSUHPH�]D�PHUHQMH�WH]LQH ��

2EUDþXQ� DPRUWL]DFLMH�SRþLQMH�RG�QDUHGQRJ�PHVHFD�X�RGQRVX�QD�PHVHF�X�NRMHP� MH� VUHGVWYR� VWDYOMHQR�X�XSRWUHEX��
$PRUWL]DFLRQH�VWRSH�VH�PRJX�UHYLGLUDWL�VYDNH�JRGLQH�UDGL�REUDþXQD�DPRUWL]DFLMH�NRMD�RGUDåDYD�VWYDUQL�XWURãDN�RYLK�
VUHGVWDYD�X�WRNX�SRVORYDQMD�L�SUHRVWDOL�QDPHUDYDQL�YHN��QMLKRYRJ�NRULãüHQMD��

6UHGVWYR� VH� LVNQMLåDYD� L]� HYLGHQFLMH� X�PRPHQWX� RWXÿHQMD� LOL� XNROLNR� VH�QH� RþHNXMX� EXGXüH� HNRQRPVNH� NRULVWL� RG�
XSRWUHEH� WRJ� VUHGVWYD��'RELFL� LOL� JXELFL� SR� RVQRYX� SURGDMH� LOL� RWSLVD� VUHGVWYD� �NDR� UD]OLND� L]PHÿX� QHWR� SURGDMQH�
YUHGQRVWL�L�NQMLJRYRGVWYHQH�YUHGQRVWL��SUL]QDMX�VH�X�ELODQVX�XVSHKD�RGJRYDUDMXüHJ�SHULRGD��

����=DOLKH�

=DOLKH�VH�YUHGQXMX�SR�QDEDYQRM�YUHGQRVWL��RGQRVQR�FHQL�NRãWDQMD�� LOL�QHWR�SURGDMQRM�YUHGQRVWL��X�]DYLVQRVWL�NRMD�MH�
QLåD���

1DEDYQD�YUHGQRVW�XNOMXþXMH�YUHGQRVW�SR� IDNWXUL�GREDYOMDþD��XYR]QH�GDåELQH�� WUDQVSRUWQH� WURãNRYH� L�GUXJH�]DYLVQH�
WURãNRYH� QDEDYNH�� &HQD� NRãWDQMD� REXKYDWD� WURãNRYH� GLUHNWQRJ� PDWHULMDOD�� GLUHNWQRJ� UDGD� L� LQGLUHNWQH� WURãNRYH�
SURL]YRGQMH�� 7URãNRYL� VX� XNOMXþHQL� X� FHQX� NRãWDQMD� QD� ED]L� QRUPDOQRJ� VWHSHQD� LVNRULãüHQRVWL� NDSDFLWHWD�� QH�
XNOMXþXMXüL�WURãNRYH�NDPDWD�L�WURãNRYH�SHULRGD��

1HWR� SURGDMQD� YUHGQRVW� SUHGVWDYOMD� YUHGQRVW� SR� NRMRM� ]DOLKH� PRJX� ELWL� SURGDWH� X� WUåLãQLP� XVORYLPD� SRVORYDQMD��
QDNRQ�XPDQMHQMD�]D�WURãNRYH�SURGDMH���

2EUDþXQ�L]OD]D�]DOLKD�XWYUÿXMH�VH�PHWRGRP�SURVHþQH�SRQGHULVDQH�FHQH��

��
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�����8þHãüD�X�NDSLWDOX�]DYLVQLK�GUXãWDYD�

=DYLVQD� GUXãWYD� VX� SUDYQD� OLFD� NRMD� VH� QDOD]H� SRG� NRQWURORP� 'UXãWYD�� .RQWUROD� SRGUD]XPHYD� PRü� XSUDYOMDQMD�
ILQDQVLMVNLP� L� SRVORYQLP� SROLWLNDPD� ]DYLVQRJ� GUXãWYD�� 6PDWUD� VH� GD� NRQWUROD� SRVWRML� NDGD� 'UXãWYR� SRVHGXMH��
GLUHNWQR� LOL� LQGLUHNWQR�� YLãH� RG� SRORYLQH� YODVQLþNLK� LOL� JODVDþNLK� SUDYD� X� ]DYLVQRP� GUXãWYX�� 8þHãüD� X� NDSLWDOX�
]DYLVQLK�GUXãWDYD�SUL]QDMX�VH�SR�QDEDYQRM�YUHGQRVWL��PHWRG�XGHOD���

�����)LQDQVLMVNL�LQVWUXPHQWL�

.ODVLILNDFLMD�ILQDQVLMVNLK�LQVWUXPHQDWD�
)LQDQVLMVND� VUHGVWYD� XNOMXþXMX� GXJRURþQH� ILQDQVLMVNH� SODVPDQH�� SRWUDåLYDQMD� L� NUDWNRURþQH� ILQDQVLMVNH� SODVPDQH��
JRWRYLQX�L�JRWRYLQVNH�HNYLYDOHQWH��'UXãWYR�NODVLILNXMH�ILQDQVLMVND�VUHGVWYD�X�QHNX�RG�VOHGHüLK�NDWHJRULMD��VUHGVWYD�
SR�IHU�YUHGQRVWL�NUR]�ELODQV�XVSHKD�� LQYHVWLFLMH�NRMH�VH�GUåH�GR�GRVSHüD��NUHGLWL��]DMPRYL�� L�SRWUDåLYDQMD�L�VUHGVWYD�
UDVSRORåLYD� ]D� SURGDMX��.ODVLILNDFLMD� ]DYLVL� RG� VYUKH� ]D� NRMX� VX� VUHGVWYD� VWHþHQD�� 5XNRYRGVWYR�'UXãWYD� XWYUÿXMH�
NODVLILNDFLMX�ILQDQVLMVNLK�VUHGVWDYD�SULOLNRP�LQLFLMDOQRJ�SUL]QDYDQMD��
)LQDQVLMVNH� REDYH]H� XNOMXþXMX� GXJRURþQH� ILQDQVLMVNH� REDYH]H�� NUDWNRURþQH� ILQDQVLMVNH� REDYH]H�� REDYH]H� L]�
SRVORYDQMD�L�RVWDOH�NUDWNRURþQH�REDYH]H���

0HWRG�HIHNWLYQH�NDPDWH�
0HWRG�HIHNWLYQH�NDPDWH�MH�PHWRG�L]UDþXQDYDQMD�DPRUWL]RYDQH�YUHGQRVWL�ILQDQVLMVNRJ�VUHGVWYD�LOL�ILQDQVLMVNH�REDYH]H�
L�UDVSRGHOH�SULKRGD�RG�NDPDWH�L�UDVKRGD�RG�NDPDWH�WRNRP�RGUHÿHQRJ�SHULRGD��(IHNWLYQD�NDPDWQD�VWRSD�MH�NDPDWQD�
VWRSD� NRMD� GLVNRQWXMH� EXGXüH� JRWRYLQVNH� LVSODWH� LOL� SULPDQMD� WRNRP� RþHNLYDQRJ� URND� WUDMDQMD� ILQDQVLMVNRJ�
LQVWUXPHQWD� LOL�JGH� MH�SULNODGQR�� WRNRP�NUDüHJ�SHULRGD�QD�QHWR�NQMLJRYRGVWYHQX�YUHGQRVW� ILQDQVLMVNRJ�VUHGVWYD� LOL�
ILQDQVLMVNH�REDYH]H���

*RWRYLQD�L�JRWRYLQVNL�HNYLYDOHQWL�
3RG�JRWRYLQRP� L�JRWRYLQVNLP� HNYLYDOHQWLPD�SRGUD]XPHYDMX� VH�QRYDF� X�EODJDMQL�� VUHGVWYD�QD� WHNXüLP� L� GHYL]QLP�
UDþXQLPD�NDR� L�NUDWNRURþQL�GHSR]LWL�GR� WUL�PHVHFD�NRMH� MH�PRJXüH� ODNR�NRQYHUWRYDWL�X�JRWRYLQX� L�NRML�VX�SUHGPHW�
QLVNRJ�UL]LND�RG�SURPHQH�YUHGQRVWL�

.UHGLWL��]DMPRYL��L�SRWUDåLYDQMD�
3RWUDåLYDQMD�RG�NXSDFD��NUHGLWL��]DMPRYL��L�RVWDOD�SRWUDåLYDQMD�L�SODVPDQL�VD�ILNVQLP�LOL�RGUHGLYLP�SODüDQMLPD�NRMD�VH�
QH�NRWLUDMX�QD�DNWLYQRP�WUåLãWX��NODVLILNXMX�VH�NDR�SRWUDåLYDQMD�L�NUHGLWL��NUDWNRURþQL�]DMPRYL��L�SRWUDåLYDQMD���

.UHGLWL� L� SRWUDåLYDQMD� YUHGQXMX� VH� SR� DPRUWL]RYDQRM� YUHGQRVWL�� SULPHQRP� PHWRGH� HIHNWLYQH� NDPDWH�� QDNRQ�
XPDQMHQMD� YUHGQRVWL� SR� RVQRYX� REH]YUHÿHQMD�� 3ULKRG� RG� NDPDWH� VH� SUL]QDMH� SULPHQRP�PHWRGD� HIHNWLYQH� NDPDWH��
RVLP�X�VOXþDMX�NUDWNRURþQLK�SRWUDåLYDQMD��JGH�SUL]QDYDQMH�SULKRGD�RG�NDPDWH�QH�EL�ELOR�PDWHULMDOQR�]QDþDMQR�

8PDQMHQMD�YUHGQRVWL�ILQDQVLMVNLK�VUHGVWDYD�

1D�GDQ�VYDNRJ�ELODQVD�VWDQMD�'UXãWYR�SURFHQMXMH�GD�OL�SRVWRMH�REMHNWLYQL�GRND]L�GD�MH�GRãOR�GR�XPDQMHQMD�YUHGQRVWL�
ILQDQVLMVNRJ�VUHGVWYD�LOL�JUXSH�ILQDQVLMVNLK�VUHGVWDYD��RVLP�VUHGVWDYD�LVND]DQLK�SR�IHU�YUHGQRVWL�NUR]�ELODQV�XVSHKD���
2EH]YUHÿHQMH� ILQDQVLMVNLK� VUHGVWDYD� VH� YUãL� NDGD� SRVWRMH� REMHNWLYQL� GRND]L� GD� VX�� NDR� UH]XOWDW� MHGQRJ� LOL� YLãH�
GRJDÿDMD� NRML� VX� VH� GHVLOL� QDNRQ� SRþHWQRJ� SUL]QDYDQMD� ILQDQVLMVNRJ� VUHGVWYD�� SURFHQMHQL� EXGXüL� QRYþDQL� WRNRYL�
VUHGVWDYD�ELWL�L]PHQMHQL��

2EH]YUHÿHQMH��LVSUDYND�YUHGQRVWL��SRWUDåLYDQMD�YUãL�VH�LQGLUHNWQR�]D�L]QRV�GRVSHOLK�SRWUDåLYDQMD�NRMD�QLVX�QDSODüHQD�
X� SHULRGX� RG� �QDYRGL� VH� SHULRG� L]� UDþXQRYRGVWYHQLK� SROLWLND�� RG� GDWXPD� GRVSHüD� ]D� SODüDQMH�� D� GLUHNWQR� DNR� MH�
QHPRJXüQRVW�QDSODWH�L]YHVQD�L�GRNXPHQWRYDQD��3URPHQH�QD�UDþXQX�LVSUDYNH�YUHGQRVWL�SRWUDåLYDQMD�HYLGHQWLUDMX�VH�X�

��������������� � �



$�'��52%12�75$1632571,�&(17$5�ªâ$%$&©�âDEDF�
1$320(1(�8=�),1$16,-6.(�,=9(â7$-(�
���GHFHPEDU������JRGLQHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

NRULVW�LOL�QD�WHUHW�ELODQVD�XVSHKD��1DSODWD�RWSLVDQLK�SRWUDåLYDQMD�XNOMXþXMH�VH�X�ELODQVX�XVSHKD�NDR�RVWDOL�SULKRG��

2VWDOH�ILQDQVLMVNH�REDYH]H�

2VWDOH� ILQDQVLMVNH� REDYH]H�� XNOMXþXMXüL� REDYH]H� SR� NUHGLWLPD�� LQLFLMDOQR� VH� SUL]QDMX� � SR� IHU� YUHGQRVWL� SULPOMHQLK��
VUHGVWDYD��XPDQMHQH�]D�WURãNRYH�WUDQVDNFLMH��

1DNRQ� SRþHWQRJ� SUL]QDYDQMD�� RVWDOH� ILQDQVLMVNH� REDYH]H� VH� YUHGQXMX� SR� DPRUWL]RYDQRM� YUHGQRVWL� NRULãüHQMHP�
PHWRGD�HIHNWLYQH�NDPDWH��7URãDN�SR�RVQRYX�NDPDWD�VH�SUL]QDMH�X�ELODQVX�XVSHKD�REUDþXQVNRJ�SHULRGD��

�����3RUH]�QD�GRELWDN��

7HNXüL�SRUH]�
3RUH]�QD�GRELWDN�SUHGVWDYOMD�L]QRV�NRML�VH�REUDþXQDYD�L�SODüD�X�VNODGX�VD�SURSLVLPD�R�RSRUH]LYDQMX�5HSXEOLNH�6UELMH��
.RQDþQL� L]QRV� REDYH]H� SRUH]D� QD� GRELWDN� XWYUÿXMH� VH� SULPHQRP� SRUHVNH� VWRSH� RG� ���� QD� SRUHVNX� RVQRYLFX�
XWYUÿHQX�X�SRUHVNRP�ELODQVX�'UXãWYD��3RUHVND�RVQRYLFD�SULND]DQD�X�SRUHVNRP�ELODQVX�XNOMXþXMH�GRELWDN�SULND]DQ�X�
]YDQLþQRP�ELODQVX�XVSHKD�NRML�VH�NRULJXMH�]D�VWDOQH�UD]OLNH�NRMH�VX�GHILQLVDQH�SURSLVLPD�R�RSRUH]LYDQMX�SRUH]RP�QD�
GRELW�5HSXEOLNH�6UELMH���

5HSXEOLþNL� SURSLVL� QH� SUHGYLÿDMX� GD� VH� SRUHVNL� JXELFL� L]� WHNXüHJ� SHULRGD�PRJX� NRULVWLWL� NDR� RVQRYD� ]D� SRYUDüDM�
SRUH]D� SODüHQRJ� X� SUHWKRGQLP� SHULRGLPD�� 0HÿXWLP�� JXELFL� L]� WHNXüHJ� SHULRGD� PRJX� VH� NRULVWLWL� ]D� XPDQMHQMH�
SRUHVNH�RVQRYLFH�EXGXüLK�REUDþXQVNLK�SHULRGD��DOL�QH�GXåH�RG���JRGLQD���

2GORåHQL�SRUH]�
2GORåHQL� SRUH]� QD� GRELWDN� VH� REUDþXQDYD� NRULãüHQMHP� PHWRGH� XWYUÿLYDQMD� REDYH]D� SUHPD� ELODQVX� VWDQMD�� ]D�
SULYUHPHQH� UD]OLNH� SURL]DãOH� L]PHÿX� NQMLJRYRGVWYHQH� YUHGQRVWL� VUHGVWYD� L� REDYH]D� X� ILQDQVLMVNLP� L]YHãWDMLPD� L�
QMLKRYH�RGJRYDUDMXüH�SRUHVNH�RVQRYLFH�NRULãüHQH�X�L]UDþXQDYDQMX�RSRUH]LYRJ�GRELWND��2GORåHQH�SRUHVNH�REDYH]H�VH�
SUL]QDMX�]D�VYH�RSRUH]LYH�SULYUHPHQH�UD]OLNH��GRN�VH�RGORåHQD�SRUHVND�VUHGVWYD�SUL]QDMX�X�PHUL�X�NRMRM�MH�YHURYDWQR�
GD�üH�RSRUH]LYL�GRELFL�ELWL�UDVSRORåLYL�]D�NRULãüHQMH�RGELWQLK�SULYUHPHQLK�UD]OLND��

2GORåHQL� SRUH]� VH� REUDþXQDYD� SR� SRUHVNLP� VWRSDPD� ]D� NRMH� VH� RþHNXMH� GD� üH� VH� SULPHQMLYDWL� X� SHULRGX� NDGD� VH�
VUHGVWYR�UHDOL]XMH�LOL�REDYH]D�L]PLUXMH��2GORåHQL�SRUH]�VH�HYLGHQWLUD�QD�WHUHW�LOL�X�NRULVW�ELODQVD�XVSHKD��RVLP�NDGD�VH�
RGQRVL�QD�SR]LFLMH�NRMH�VH�HYLGHQWLUDMX�GLUHNWQR�X�NRULVW�LOL�QD�WHUHW�NDSLWDOD��L�X�WRP�VOXþDMX�VH�RGORåHQL�SRUH]�WDNRÿH�
UDVSRUHÿXMH�X�RNYLUX�NDSLWDOD��

�����3ULPDQMD�]DSRVOHQLK�

3RUH]L�L�GRSULQRVL�QD�]DUDGH�L�QDNQDGH�]DUDGD�

8� VNODGX� VD� SURSLVLPD� NRML� VH� SULPHQMXMX� X�5HSXEOLFL� 6UELML�� 'UXãWYR� MH� X� REDYH]L� GD� SODüD� GRSULQRVH� GUåDYQLP�
IRQGRYLPD�NRMLPD�VH�REH]EHÿXMH�VRFLMDOQD�VLJXUQRVW�]DSRVOHQLK��2YH�REDYH]H�XNOMXþXMX�GRSULQRVH�]D�]DSRVOHQH�QD�
WHUHW� SRVORGDYFD� X� L]QRVLPD� REUDþXQDWLP� SR� VWRSDPD� SURSLVDQLP� UHOHYDQWQLP� ]DNRQVNLP� SURSLVLPD�� 'UXãWYR� MH��
WDNRÿH��REDYH]QR�GD�RG�EUXWR�SODWD�]DSRVOHQLK�REXVWDYL�GRSULQRVH�L�GD�LK��X�LPH�]DSRVOHQLK��XSODWL�WLP�IRQGRYLPD��
'RSULQRVL�QD�WHUHW�SRVORGDYFD�L�GRSULQRVL�QD�WHUHW�]DSRVOHQRJ�VH�NQMLåH�QD�WHUHW�UDVKRGD�SHULRGD�QD�NRML�VH�RGQRVH��

'UXãWYR�QLMH�XNOMXþHQR�X�GUXJH�REOLNH�SHQ]LMVNLK�SODQRYD�L�QHPD�QLNDNYLK�REDYH]D�SR�RYLP�RVQRYDPD��

� �� � � � ����������������������������������������������������������������������������������������������������� �
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2WSUHPQLQH�
8�VNODGX�VD�=DNRQRP�R�UDGX�L�þODQRP�����3RMHGLQDþQRJ�NROHNWLYQRJ�XJRYRUD��'UXãWYR�LPD�REDYH]X�GD�]DSRVOHQRP�
LVSODWL�RWSUHPQLQX�SULOLNRP�RGODVND�X�SHQ]LMX�X�L]QRVX�GYH�SURVHþQH�]DUDGH�RVWYDUHQH�X�5HSXEOLFL�6UELML�SUHPD��
SRVOHGQMHP�REMDYOMHQRP�SRGDWNX�5HSXEOLNþNRJ�RUJDQD�]D�SRVORYH�VWDWLVWLNH��'UXãWYR� MH� L]YUãLOR�SURFHQX�VDGDãQMH�
YUHGQRVWL�RYH�REDYH]H�L�IRUPLUDOR�RGJRYDUDMXüH�UH]HUYLVDQMH�SR�WRP�RVQRYX��

-XELODUQH�QDJUDGH�
3RUHG�WRJD��'UXãWYR�MH�X�REDYH]L�GD�LVSODWL� L�MXELODUQH�QDJUDGH�]D��������L����JRGLQD�QHSUHNLGQRJ�UDGD�X�'UXãWYX��
-XELODUQD�QDJUDGD�VHXWYUGMXMH�VKRGQR�SRWSLVDQRP�NROHNWLYQRP�XJRYRUX����

�����3ULKRGL�L�UDVKRGL��

3ULKRGL�RG�SURGDMH� UREH��SURL]YRGD� L� L]YUãHQLK�XVOXJD�SUL]QDMX� VH�X�ELODQVX�XVSHKD�SRG�XVORYRP�GD�VX� VYL� UL]LFL� L�

NRULVWL�SUHãOL�QD�NXSFD��3ULKRGL�RG�SURGDMH�VH�HYLGHQWLUDMX�X�PRPHQWX�LVSRUXNH�UREH�L�SURL]YRGD�LOL�L]YUãHQMD�XVOXJH��

3ULKRGL�VH�LVND]XMX�SR�IDNWXUQRM�YUHGQRVWL��XPDQMHQRM�]D�RGREUHQH�SRSXVWH�L�SRUH]�QD�GRGDWX�YUHGQRVW���

5DVKRGL�VH�REUDþXQDYDMX�SR�QDþHOX�X]URþQRVWL�SULKRGD�L�UDVKRGD��

��=1$ý$-1(� 5$ý81292'679(1(� 352&(1(� �SDUDJUDI� ���� 056� �� ±� 3UH]HQWDFLMD� ILQDQVLMVNLK�
L]YHãWDMD��

6DVWDYOMDQMH� ILQDQVLMVNLK� L]YHãWDMD� ]DKWHYD� RG� UXNRYRGVWYD� 'UXãWYD� GD� YUãL� SURFHQH� L� XWYUÿXMH� SUHWSRVWDYNH� NRMH�
PRJX�GD�LPDMX�HIHNWD�QD�SUH]HQWRYDQH�YUHGQRVWL�VUHGVWDYD�L�REDYH]D�L�REHORGDQMLYDQMH�SRWHQFLMDOQLK�SRWUDåLYDQMD�L�
REDYH]D�QD�GDQ�VDVWDYOMDQMD�ILQDQVLMVNLK�L]YHãWDMD��NDR�L�SULKRGD�L�UDVKRGD�X�WRNX�L]YHãWDMQRJ�SHULRGD��2YH�SURFHQH�L�
SUHWSRVWDYNH� VX� ]DVQRYDQH� QD� SUHWKRGQRP� LVNXVWYX�� WHNXüLP� L� RþHNLYDQLP� XVORYLPD� SRVORYDQMD� L� RVWDOLP�
UDVSRORåLYLP� LQIRUPDFLMDPD� QD� GDQ� VDVWDYOMDQMD� ILQDQVLMVNLK� L]YHãWDMD�� 6WYDUQL� UH]XOWDWL� PRJX� GD� VH� UD]OLNXMX� RG�
SURFHQMHQLK�L]QRVD��

1DM]QDþDMQLMD�SRGUXþMD�NRMD�RG�UXNRYRGVWYD�]DKWHYDMX�YUãHQMH�SURFHQH�L�GRQRãHQMH�SUHWSRVWDYNL�SUHGVWDYOMHQD�VX�X�
GDOMHP�WHNVWX���

����.RULVQL�YHN�QHNUHWQLQD��SRVWURMHQMD�L�RSUHPH�

'UXãWYR�SURFHQMXMH�SUHRVWDOL�NRULVQL�YHN�QHNUHWQLQD��SRVWURMHQMD�L�RSUHPH�QD�NUDMX�VYDNH�SRVORYQH�JRGLQH��3URFHQD�
NRULVQRJ� YHND�QHNUHWQLQD�� SRVWURMHQMD� L� RSUHPH� MH� ]DVQRYDQD�QD� LVWRULMVNRP� LVNXVWYX� VD� VOLþQLP� VUHGVWYLPD��NDR� L�
SUHGYLÿHQLP�WHKQRORãNLP�QDSUHWNRP�L�SURPHQDPD�HNRQRPVNLK�L�LQGXVWULMVNLK�IDNWRUD��

��
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8NROLNR� VH� VDGDãQMD� SURFHQD� UD]OLNXMH� RG� SUHWKRGQLK� SURFHQD�� SURPHQH� X� SRVORYQLP� NQMLJDPD� 'UXãWYD� VH�
HYLGHQWLUDMX� X� VNODGX� VD�056� �� Ä5DþXQRYRGVWYHQH� SROLWLNH�� SURPHQH� UDþXQRYRGVWYHQLK� SURFHQD� L� JUHãNH³�� 2YH�
SURFHQH�PRJX�GD�LPDMX�]QDþDMQH�HIHNWH�QD�NQMLJRYRGVWYHQX�YUHGQRVW�QHNUHWQLQD��SRVWURMHQMD�L�RSUHPH�NDR�L�QD�L]QRV�
DPRUWL]DFLMH�WHNXüHJ�REUDþXQVNRJ�SHULRGD���

����8PDQMHQMH�YUHGQRVWL�LPRYLQH�

1D� GDQ� ELODQVD� VWDQMD�� 'UXãWYR� YUãL� SUHJOHG� NQMLJRYRGVWYHQH� YUHGQRVWL� PDWHULMDOQH� L� QHPDWHULMDOQH� LPRYLQH� L�
SURFHQMXMH� GD� OL� SRVWRMH� LQGLNDFLMH� ]D� XPDQMHQMH� YUHGQRVWL� QHNRJ� VUHGVWYD�� 3ULOLNRP� SURFHQMLYDQMD� XPDQMHQMD�
YUHGQRVWL��VUHGVWYD�NRMD�JRWRYLQVNH�WRNRYH�QH�JHQHULãX�QH]DYLVQR�GRGHOMXMX�VH�RGJRYDUDMXüRM�MHGLQLFL�NRMD�JHQHULãH�
QRYDF��1DNQDGQH�SURPHQH�X�GRGHOMLYDQMX�MHGLQLFL�NRMD�JHQHULãH�QRYDF�LOL�X�YUHPHQX�QRYþDQLK�WRNRYD�PRJX�GD�XWLþX�
QD�NQMLJRYRGVWYHQX�YUHGQRVW�RGQRVQH�LPRYLQH��

����,VSUDYND�YUHGQRVWL�SRWUDåLYDQMD��

,VSUDYND�YUHGQRVWL�VXPQMLYLK�L��VSRUQLK�SRWUDåLYDQMD�MH�L]YUãHQD�QD�RVQRYX�SURFHQMHQLK�JXELWDND�XVOHG�QHPRJXüQRVWL�
NXSDFD�GD�LVSXQH�VYRMH�REDYH]H�X�URNX�NRML�SUHOD]L�URN�WROHUDQFLMH�QDSODWLYRVWL�SRWUDåLYDQMD��3URFHQD�UXNRYRGVWYD�MH�
]DVQRYDQD� QD� VWDURVQRM� DQDOL]L� SRWUDåLYDQMD� RG� NXSDFD�� LVWRULMVNLP� RWSLVLPD�� NUHGLWQRM� VSRVREQRVWL� NXSDFD� L�
SURPHQDPD�X�SRVWRMHüLP�XVORYLPD�SURGDMH��2YR�XNOMXþXMH�L�SUHWSRVWDYNH�R�EXGXüHP�SRQDãDQMX�NXSDFD�L�RþHNLYDQRM�
EXGXüRM�QDSODWL��3URPHQH�X�XVORYLPD�SRVORYDQMD�� GHODWQRVWL� LOL�RNROQRVWLPD�YH]DQLP�]D�RGUHÿHQH�NXSFH�PRJX�GD�
LPDMX� ]D� SRVOHGLFX� NRUHNFLMX� LVSUDYNH� YUHGQRVWL� VXPQMLYLK� L� VSRUQLK� SRWUDåLYDQMD� REHORGDQMHQH� X� SULORåHQLP�
ILQDQVLMVNLP�L]YHãWDMLPD�

����,VSUDYND�YUHGQRVWL�]DVWDUHOLK�]DOLKD�L�]DOLKD�VD�XVSRUHQLP�REUWRP�

'UXãWYR� YUãL� LVSUDYNX� YUHGQRVWL� ]DVWDUHOLK� ]DOLKD� NDR� L� ]DOLKD� VD� XVSRUHQLP� REUWRP�� 3RUHG� WRJD�� RGUHÿHQH� ]DOLKH�
'UXãWYD�YUHGQRYDQH�VX�SR�QMLKRYRM�QHWR�SURGDMQRM�YUHGQRVWL��3URFHQD�QHWR�SURGDMQH�YUHGQRVWL�]DOLKD�L]YUãHQD�MH�QD�
RVQRYX�QDMSRX]GDQLMLK�UDVSRORåLYLK�GRND]D�X�YUHPH�YUãHQMD�SURFHQH��2YD�SURFHQD�X]LPD�X�RE]LU�RþHNLYDQR�NUHWDQMH�
FHQD� L� WURãNRYD� X� SHULRGX� QDNRQ�GDWXPD�ELODQVD� VWDQMD� L� QMHQD� UHDOQRVW� ]DYLVL� RG� EXGXüLK� GRJDÿDMD� NRML� WUHED� GD�
SRWYUGH�XVORYH�NRML�VX�SRVWRMDOL�QD�GDQ�ELODQVD�VWDQMD��

����6XGVNL�VSRURYL��

3ULOLNRP�RGPHUDYDQMD� L� SUL]QDYDQMD� UH]HUYLVDQMD� L� XWYUÿLYDQMD�QLYRD� L]ORåHQRVWL� SRWHQFLMDOQLP�REDYH]DPD�NRMH� VH�
RGQRVH�QD�SRVWRMHüH�VXGVNH�VSRURYH�UXNRYRGVWYR�'UXãWYD�GRQRVL�RGUHÿHQH�SURFHQH��2YH�SURFHQH�VX�QHRSKRGQH�UDGL�
XWYUÿLYDQMD� YHURYDWQRüH� QDVWDQND� QHJDWLYQRJ� LVKRGD� L� RGUHÿLYDQMD� L]QRVD� QHRSKRGQRJ� ]D� NRQDþQR� VXGVNR�
SRUDYQDQMH�� 8VOHG� LQKHUHQWQH� QHL]YHVQRVWL� X� SRVWXSNX� SURFHQMLYDQMD�� VWYDUQL� JXELFL� PRJX� GD� VH� UD]OLNXMX� RG�
JXELWDND� LQLFLMDOQR�XWYUÿHQLK�SURFHQRP��=ERJ� WRJD�VH�SURFHQH�NRULJXMX�NDGD�'UXãWYR�GRÿH�GR�QRYLK� LQIRUPDFLMD��
XJODYQRP�X]�SRGUãNX�LQWHUQLK�VWUXþQLK�VOXåEL�LOL�VSROMQLK�VDYHWQLND��,]PHQH�SURFHQD�PRJX�GD�X�]QDþDMQRM�PHUL�XWLþX�
QD�EXGXüH�SRVORYQH�UH]XOWDWH��

��
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��1(.5(71,1(��326752-(1-$�,�235(0$��

X�KLOMDGDPDGLQDUD�

=HPOMLãWH�
*UDÿHYLQVNL�

REMHNWL�
3RVWURMHQMD�
L�RSUHPD�

1HNU��
SRVWU��L�
RSUHPD�X�
SULSUHPL�

8NXSQR�

1DEDYQD�YUHGQRVW�QD�SRþHWNX�JRGLQH� �������� �������� ������� ������� ��������

3RYHüDQMH�� ���� ������� ������ ������ �������

1DEDYND��DNWLYLUDQMH�L�SUHQRV� ���� ������� ������ ������������

5HYDORUL]DFLMD�

2VWDOR�� �

6PDQMHQMH�� ������������������ �� ������ �������

3URGDMD�X�WRNX�JRGLQH� ������������������ �� ������ ��������

,VNQML]DYDQMH�X�WRNX�JRGLQH� � � ���� ������

6WDYOMDQMH�X�XSRWUHEX� � � ������� �������

1DEDYQD�YUHGQRVW�QD�NUDMX�JRGLQH� �������� �������� ������� ������� ��������

.XPXOLUDQD�LVSUDYND�QD�SRþHWNX�JRGLQH� � ������ ����� � ���������

3RYHüDQMH�� � ������ ������ � ��������

$PRUWL]DFLMD� � ������������������� ������

2VWDOR� �

6PDQMHQMH�� � ������������� � ����

3URGDMD�X�WRNX�JRGLQH� � � ���������������

,VNQML]DYDQMH�X�WRNX�JRGLQH� � � ����

3UHQRV�QD�VUHGVWYD�QDPHQMHQD�SURGDML� � �

6WDQMH�QD�NUDMX�JRGLQH� ��������
P��������

������ ������� ��������

1HWR�VDGDãQMD�YUHGQRVW�� �������������� �������� ������ �������� ��������

�����������

1HWR�VDGDãQMD�YUHGQRVW��

����������� �������� �������� ������ ������� ��������

���
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'UXãWYR� MH� WRNRP�JRGLQH� � SRYHüDOR� YUHGQRVW� ]HPOMLãWD� X� L]QRVX� ]D� ���� KLOMDGD� UVG� �� NXSRYLQRP�SDUFHOH� SRYUãLQH� �������K�X�
NRPSOHNVX�SRVWRMHüLK�JUDGMHYLQVNLK�REMHNDWD����

'UXãWYR�MH�DNWLYLUDOR�LQYHVWLFLRQR�XODJDQMH�X�LQGXVWULMVNL�NRORVHN�X�L]QRVX�RG�������KLOMDGD�GLQDUD�SR�RVQRYX�GRELMHQRJUHVHQMD�R�
R]DNRQMHQMX��RNRQþDOR�XODJDQMD�X�]RQVNRP� � UH]LPX�VNODGLãWH�&��VDREUDüDMQLFD� L� SDUNLQJ��X� L]QRVX�������KLOMDGD� UVGVUHGVWDYD� L�
L]YUãHQD�VX�LQYHVWLFLRQD�XODJDQMD�X�KDOX�$�X�L]QRVX�RG�����KLOMDGD�UVG��

8������J��'UXãWYR�MH�SRYHüDOR�QDEDYNDPD�YUHGQRVW�RSUHPH�]D�QHSURL]YRGQH�GHODWQRVWL�X�XNXSQRP�L]QRVX�RV������KLOMDGD�UVG��
QDEDYND�QRYRJ�SXWQLþNR�YR]LOD�����KLOMDGD�UVG�D�QD�RVWDOX�RSUHPX�]D�QHSURL]YRGQH�GHODWQRVWL�����KLOMDGD�UVG�2WXGMLOR�RSUHPH�X�
L]QRVX�RG��������KLOMDGH�UVG��SURGDMRP�DXWREXVD�L�SXWQLþNRJ�YR]LOD��L�LVNQML]LOR�RSUHPH���X�L]QRVX�RG�����KLOMDGH�UVG��

��'8*252ý1,�),1$16,-6.,�3/$60$1,�

X�KLOMDGDPD�GLQDUD�

'XJRURþQH�KDUWLMH�RG�
YUHGQRVWL�NRMH�VH�GUåH�GR�

GRVSHüD�
8NXSQR�

���%UXWR�YUHGQRVW�QD�SRþHWNX�JRGLQH� ������ ������

���%UXWR�YUHGQRVWL�QD�NUDMX�JRGLQH�� ������ ������

���,VSUDYND�YUHGQRVWL�QD�SRþHWNX�JRGLQH� �������� ��������

���,VSUDYND�YUHGQRVWL�QD�NUDMX�JRGLQH� �������� ��������

1HWRYUHGQRVW�������������JRGLQH������� � �
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���752â.29,�=$5$'$��1$.1$'$�=$5$'$�,�267$/,�/,ý1,�5$6+2',�

X�KLOMDGDPD�GLQDUD�
������������������ ������������������

���7URãNRYL�]DUDGD�,�QDNQDGD��EUXWR��� ������� �������

���7URãNRYL�SRUH]D�,�GRSULQRVD�QD�]DUDGH�,�QDNQDGH�QD�WHUHW�SRVORGDYFD� ������ ������

��7URãNRYL�QDNQDGD�GLUHNWRUX�RGQRVQR�þODQRYLPD�RUJDQLPD�XSUDYOMDQMD�,�
QDG]RUD��

��7URãNRYL�QDNQDGD�IL]LþNRP�OLFLP�EUXWR�D�SR�RVQRYX�XJRYRUD

��
�����

������

���2VWDOL�OLþQL�UDVKRGL�,�QDNQDGH� ������ ������

752â.29,�=$5$'$��1$.1$'$�=$5$'$�,�267$/,�/,ý1,�
5$6+2',����GR����

������� �������

���752â.29,�352,=92'1,+�86/8*$�

X�KLOMDGDPD�GLQDUD�
������������������ ���������������

���7URãNRYL�WUDQVSRUWQLK�XVOXJD� ���� ����

���7URãNRYL�XVOXJD�QD�RGUåDYDQMX� ���� ����

���7URãNRYL�]DNXSQLQD� ������ ������

���7URãNRYL�UHNODPH�,�SURSDJDQGH� ���� ����

���7URãNRYL�RVWDOLK�XVOXJD� ������ ����

752â.29,�352,=92'1,+�86/8*$����GR���� ������� ������

���1(0$7(5,-$/1,�752â.29,�

X�KLOMDGDPD�GLQDUD�
������������������ ������������������

���7URãNRYL�QHSURL]YRGQLK�XVOXJD� ������ �����

���7URãNRYL�UHSUH]HQWDFLMH� ���� ����

���7URãNRYL�SUHPLMH�RVLJXUDQMD� ������ ������

���7URãNRYL�SODWQRJ�SURPHWD� ���� ����

���7URãNRYL�þODQDULQD� ��� ���

���7URãNRYL�SRUH]D� ������ �����

���2VWDOL�QHPDWHULMDOQL�URãNRYL� ���� ����

1(0$7(5,-$/1,�752â.29,����GR���� ������ ������
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���5$6+2',�2'�86./$Ĉ,9$1-$�95('1267,�267$/(�,029,1(�.2-$�6(�,6.$=8-(�32�)(5�
95('1267,�.52=�%,/$16�863(+$�

X�KLOMDGDPD�GLQDUD�
������������������ �������������������

���2EH]YUHÿHQMH�SRWUDåLYDQMD�,�NUDWNRURþQLK�ILQDQVLMVNLK�SODVPDQD� ��� ����

5$6+2',�2'�86./$Ĉ,9$1-$�95('1267,�267$/(�
,029,1(�����

��� ����

���267$/,�35,+2',�

X�KLOMDGDPD�GLQDUD�
������������������ ������������������

���'RELFL�RG�SURGDMH�QHPDWHULMDOQH�LPRYLQH��QHNUHWQLQD��
SRVWURMHQMDLRSUHPH�

��� ����

���3ULKRGL�RG�QDSODüHQLK�SRWUD]LYQMD� ���� ���

���3ULKRGL�RG�XNLGDQMD�GXJRURþQLKL�NUDWNRURþQLK�UH]HUYLVDQMD� ���� ���

���2VWDOL�QHSRPHQXWL�SULKRGL� ���� ����

��3ULKRGL�RG�VPDQMHQMD�REDYH]D� ���� �

267$/,�35,+2',����GR���� ����� ������

���267$/,�5$6+2',�

X�KLOMDGDPD�GLQDUD�
������������������ ������������������

���*XELWDN�RG�SURGDMHLPRYLQH� ���� ����

���2VWDOLQHSRPHQXWLUDVKRGL� ���� ����

��2EH]YUHGMLYDQMH�QHNUHWQLQD�SRVWRMHQMD�,�RSUHPH� �� ��

267$/,�5$6+2',��������� ���� ����
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���1(72�'2%,7$.�1(72�*8%,7$.�326/29$1-$�.2-(�6(�2%867$9/-$�

X�KLOMDGDPD�GLQDUD�
������������������ ������������������

���3ULKRGL�SR�RVQRYX�LVSUDYNL�JUHãDND�L]�UDQLMLK�JRGLQD�NRMH�
QLVX�PDWHULMDOQR�]QDþDMQH�

�� �����

��5DVKRGL�SR�RVQRYX�LVSUDYNL�JUHãDND�L]�UDQLMLK�JRGLQD�NRMH�
1LVX�PDWHULMDOQR�]QDþDMQH�

����� �����

1HWRGRELWDN�JXELWDN�SRVORYDQMD�NRMH�VH�REXVWDYOMD������� ����� ���

���86$*/$â$9(1-(�3275$ä,9$1-$�,�2%$9(=$�

'UXãWYR�MH�L]YUãLOR�XVDJODãDYDQMH�VYRMLK�SRWUDåLYDQMD�L�REDYH]D�VD�VWDQMHP�QD�GDQ�����'HFHPEUD������JRGLQH��8�SRVWXSNX�XVDJ�
ODãDYDQMD�VD�SRVORYQLP�SDUWQHULPD��QLVX�XWYUÿHQD�PDWHULMDOQR�]QDþDMQD�QHXVDJODãHQD�SRWUDåLYDQMD�L�REDYH]H��

����327(1&,/$1$�65('679$�,�2%$9(=(�

6XGVNL�VSRURYL

'UXãWYR�VD�VWDQMHP�QD�GDQ�����GHFHPEUD�������JRGLQH�YRGL�YLãH�VXGVNLK�VSRURYD�X�NRMLPD�VH�MDYOMD�NDR�WXåHQL��]D�NRMH�MH�L]YUãHQR�
LQGLUHNWQR�REH]YUHÿHQMH��5XNRYRGVWYR�'UXãWYD�QH�RþHNXMH�JXELWNH�X� QDUHGQRP�SHULRGX�SR�RVQRYX� � VXGVNLK� VSRURYD� L� VKRGQR�
WRPH�QLMH�L]YUãLOR�UH]HUYLVDQMH�]D�SRWHQFLMDOQH�JXELWNH�SR�VXGVNLP�VSRURYLPD�
��

����75$16$.&,-(�6$�329(=$1,0�/,&,0$�

'UXãWYR� MH�X� WRNX�SRVPDWDQH�JRGLQH��QD�RVQRYX� WUDQVDNFLMH�ª]DNXS� LQGXVWULMVNRJ�SURVWRUD�ª�8JRYRU�EU������RG����������J�� VD�
/�0�GRR�âDEDF��0%�����������3,%�����������L]PLULOR�REDYH]D�SRYH]DQRP�OLFX�QD�JRGLãQMHP�QLYRX�������������UVG��
3RYH]DQR�OLFH�VD�NRMLP�MH�WUDQVDNFLMD�L]YUãHQD�MH�0LORã�/XNLü��RYODãüHQR�OLFH�/�0�GRR�âDEDF��SUHGVHGQLN�1DG]RUQRJ�RGERUD��
57&©âDEDF©�$'�âDEDF��

���'2*$Ĉ$-,�1$.21�'$1$�%,/$16$�

$NWXHOQD�GHãDYDQMD�YH]DQD�]D�SDQGHPLMX�YLUXVD�&29,'����X�VYHWX�L�NRG�QDV���SURJODãHQR�YDQUHGQR�VWDQMD�RG������������J��QHüH�
LPDWL�]QDþDMQRJ�XWLFDMD�QD�SRVORYDQMH�'UXãWYD��ýLQMQLFD�GD���������RVWYDUHQRJ�SULKRGD��SRWLþH�RG�L]GDYDQMD�VNODGLãQRJ�SURVWRUD���
SRVORYQLP�SDUWQHULPD�NRML� � LPDMX�GXJRJRGLãQMH�XJRYRUH��GRSULQRVL�PLãOMHQMX��2þHNXMX�VH� �SUREOHPL��X�URNRYLPD��]D�L]PLUHQMH�
QRYþDQLK�REDYH]D�RG�VWUDQH�NRPLWHQDWD���
'UXãWYR�üH�QDVWDYLWL�GD�UDGL�QD�RþXYDQMX�SRVWRMHüH�NDGURYVNH�VWUXNWXUH�]DSRVOHQLK���RSWLPL]DFLML�WURãNRYD�SRVORYDQMD�L�RGU]DYDQMX�
RVWYDUHQMD��SULKRGD�QD�QLYRX������JRGLQH���

���
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hWZ�s>:�E:��&/E�E^/:^</D�Z/�/�/D�

&LOMHYL�XSUDYOMDQMD�UL]LFLPD�ILQDQVLMVNLK�LQVWUXPHQDWD�

3RVORYDQMH�'UXãWYD� MH� L]ORåHQR� UD]OLþLWLP� ILQDQVLMVNLP� UL]LFLPD�� WUåLãQRP� UL]LNX�� ILQDQVLMVNRP� UL]LNX� �GHYL]QRP� L� NDPDWQRP���
NUHGLWQRP� UL]LNX� L� UL]LNX� OLNYLGQRVWL�� )LQDQVLMVNL� UL]LFL� VH� VDJOHGDYDMX� QD� YUHPHQVNRM� RVQRYL� L� SUHYDVKRGQR� VH� L]EHJDYDMX�
XPDQMHQMHP�L]ORåHQRVWL�'UXãWYD�RYLP�UL]LFLPD���

'UXãWYR� QH� NRULVWL� QLNDNYH� ILQDQVLMVNH� LQVWUXPHQWH� ]DãWLWH� RG� HIHNDWD� ILQDQVLMVNLK� UL]LND� QD� SRVORYDQMH� L]� UD]ORJD� ãWR� WDNYL�
LQVWUXPHQWL�QLVX�X�ãLURNRM�XSRWUHEL��QLWL�SRVWRML�RUJDQL]RYDQR�WUåLãWH�WDNYLK�LQVWUXPHQDWD�X�5HSXEOLFL�6UELML��

7UåLãQL�UL]LN�
'UXãWYR�MH�RVHWOMLYR�QD�SULVXVWYR�VLVWHPVNLK�UL]LND�NRML�SRGUD]XPHYDMX�UL]LNH�HNRQRPVNRJ�RNUXåHQMD�X�RNYLUX�GUåDYH��SULYUHGQH�
JUDQH�L�VO��QD�NRMH�'UXãWYR�QH�PRåH�GD�XWLþH��LQIODFLMD��SURPHQD�SRUHVNLK�SURSLVD��FDULQVNLK�SURSLVD��OLPLWLUDQMH�NDPDWQLK�VWRSD��
SULYUHGQRJ�RNUXåHQMD��NRQNXUHQFLMH��VLURYLQVNH�ED]H�L�VO���

8NROLNR�SRVWRMH�QHVLVWHPVNL�UL]LFL��RQL�VH�LGHQWLILNXMX�NUR]�XVSHãQRVW�SRVORYDQMD�XSUDYH�'UXãWYD��

)LQDQVLMVNL�UL]LN�
8�VYRP�SRVORYDQMX�'UXãWYR�MH�L]ORåHQR�ILQDQVLMVNLP�UL]LFLPD�NRML�VH�MDYOMD�NDR�GHYL]QL�UL]LN�L�UL]LN�RG�SURPHQH�NDPDWQLK�VWRSD��
=DGDWDN� XSUDYOMDQMD� WUåLãQLP� UL]LFLPD� MHVWH� GD� VH� XSUDYOMD� L� NRQWUROLãH� L]ORåHQRVW� WUåLãQLP� UL]LFLPD� X� RNYLUX� SULKYDWOMLYLK�
SRND]DWHOMD��X]�RSWLPL]DFLMX�SULQRVD�'UXãWYD��

1D� RVQRYX� REHORGDQMHQH� VWUXNWXUH� LPRYLQH� L� REDYH]D� X� VWUDQLP� YDOXWDPD� HYLGHQWQR� MH� GD� MH� 'UXãWYR� RVHWOMLYR� QD� SURPHQH�
GHYL]QRJ�NXUVD�(85��

�.DPDWQL�UL]LN�
'UXãWYR� MH� L]ORåHQR� UL]LNX�SURPHQH�NDPDWQLK� VWRSD�QD�SODVPDQLPD� L�REDYH]DPD�NRG�NRMLK� VX�NDPDWQH�VWRSH�YDULMDELOQH��2YDM�
UL]LN�]DYLVL�RG�ILQDQVLMVNRJ�WUåLãWD�L�'UXãWYR�QHPD�QD�UDVSRODJDQMX�LQVWUXPHQWH�NRMLPD�EL�XEODåLOR�QMHJRY�XWLFDM���

.UHGLWQL�UL]LN�
'UXãWYR�MH�L]ORåHQR�NUHGLWQRP�UL]LNX�NRML�SUHGVWDYOMD�UL]LN�GD�GXåQLFL�QHüH�ELWL�X�PRJXüQRVWL�GD�GXJRYDQMD�SUHPD�'UXãWYX�L]PLUH�
X�SRWSXQRVWL� L�QD�YUHPH�� ãWR�EL� LPDOR�]D�UH]XOWDW� ILQDQVLMVNL�JXELWDN�'UXãWYD��.UHGLWQL� UL]LN�REXKYDWD�GXJRURþQH� L�NUDWNRURþQH�
ILQDQVLMVNH�SODVPDQH��SRWUDåLYDQMD�L�GDWH�JDUDQFLMH�L�MHPVWYD�WUHüLP�OLFLPD��

8�5HSXEOLFL�6UELML�QH�SRVWRMH�VSHFLMDOL]RYDQH�UHMWLQJ�DJHQFLMH�NRMH�YUãH�QH]DYLVQX�NODVLILNDFLMX�L�UDQJLUDQMH�SULYUHGQLK�GUXãWDYD��
8VOHG� WRJD��'UXãWYR� MH�SULQXÿHQR�GD�NRULVWL� RVWDOH� MDYQR�GRVWXSQH� ILQDQVLMVNH� LQIRUPDFLMH� �QSU��SRGDWNH�R�ERQLWHWX� NRMH�SUXåD�
$JHQFLMD� ]D� SULYUHGQH� UHJLVWUH�� L� LQWHUQH� LVWRULMVNH� SRGDWNH� R� VDUDGQML� VD� RGUHÿHQLP� SRVORYQLP� SDUWQHURP� X� FLOMX� RGUHÿLYDQMD�
QMHJRYRJ�ERQLWHWD��1D�RVQRYX�ERQLWHWD�NXSFD��XWYUÿXMH�VH�L]QRV�QMHJRYH�PDNVLPDOQH�NUHGLWQH�L]ORåHQRVWL��X�VNODGX�VD�SRVORYQRP�
SROLWLNRP� XVYRMHQRP� RG� VWUDQH� UXNRYRGVWYD� 'UXãWYD�� ,]QRV� PDNVLPDOQH� � NUHGLWQH� L]ORåHQRVWL� UHYLGLUD� VH� QDMPDQMH� MHGQRP�
JRGLãQMH��

8� VOXþDMX� SRYHüDQMD� L]QRVD� GRVSHOLK� SRWUDåLYDQMD� L� VKRGQR� WRPH� SRYHüDQH� L]ORåHQRVWL� NUHGLWQRP� UL]LNX�� 'UXãWYR� SULPHQMXMH�
PHKDQL]PH�SUHGYLÿHQH�SRVORYQRP�SROLWLNRP��

,]ORåHQRVW� 'UXãWYD� NUHGLWQRP� UL]LNX� RJUDQLþHQD� MH� XJODYQRP� QD� SRWUDåLYDQMD� RG� NXSDFD� QD� GDQ� ELODQVD�� 1RPLQDOQL� L]QRV�
SRWUDåLYDQMD� RG� NXSDFD�� SUH� L]YUãHQH� LVSUDYNH� YUHGQRVWL�� VDVWRMH� VH� RG� YHOLNRJ� EURMD� SRWUDåLYDQMD�� RG� NRMLK� QDMYHüL� GHR� þLQH�
SRWUDåLYDQMD�RG�NXSDFD�

���
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5L]LN�OLNYLGQRVWL�
5XNRYRGVWYR�'UXãWYD�XSUDYOMD�UL]LNRP�OLNYLGQRVWL�QD�QDþLQ�NRML�PX�REH]EHÿXMH�GD�'UXãWYR�X�VYDNRP�WUHQXWNX�PRUD�GD�LVSXQMDYD�
VYH�VYRMH�GRVSHOH�REDYH]H��'UXãWYR�XSUDYOMD�UL]LNRP�OLNYLGQRVWL�RGUåDYDMXüL�RGJRYDUDMXüH�QRYþDQH�UH]HUYH��SUDüHQMHP�SODQLUDQLK�
L�VWYDUQLK�QRYþDQLK�WRNRYD�L�RGUåDYDQMHP�DGHNYDWQRJ�RGQRVD�SULOLYD�ILQDQVLMVNLK�VUHGVWDYD�L�GRVSHüD�REDYH]D��

,1',.$725,�23â7(�/,.9,'1267,�
����� �����

��
2%571$�,029,1$���
.5$7.252ý1(�2%$9(=(�

����� �����

,1',.$725,�8%5=$1(�/,.9,'1267�5,*252=1,�

��
2%571$�,029,1$�%(=�=$/,+$���
.5$7.252ý1(�2%$9(=(�

����� �����

,1',.$725,�75(1871(�/,.9,'1267,�$362/871,�� � �

��
*2729,1$�,�*27��(.9,9$/(17,��
'263(/(�.5$7.252ý1(�2%$9(=(�

����� �����

.RHILFLMHQW�LVSRG���SRND]XMH�SULVXVWYR�UL]LND�OLNYLGQRVWL��

835$9/-$1-(�5,=,.20�.$3,7$/$�

8� SRVWXSNX� XSUDYOMDQMD� NDSLWDOQLP� UL]LNRP�� UXNRYRGVWYR� 'UXãWYD� LPD� ]D� FLOM� RþXYDQMH� � PRJXüQRVWL� GD� SRVOXMH� SR� SULQFLSX�
VWDOQRVWL�SRVORYDQMD��LVWRYUHPHQR�PDNVLPL]LUDMXüL�SULQRVH�YODVQLFLPD�L�GUXJLP�LQWHUHVQLP�VWUDQDPD�SXWHP�RSWLPL]DFLMH�RGQRVD�
GXJD�L�NDSLWDOD��5XNRYRGVWYR�'UXãWYD�SUHJOHGD�VWUXNWXUX�RGQRVD�GXJRYD�L�NDSLWDOD�QD�JRGLãQMRM�RVQRYL��

1$ý(/2�67$/1267,�326/29$1-$�

)LQDQVLMVNL�L]YHãWDML�VX�VDVWDYOMHQL�QD�QDþHOX�QDVWDQND�SRVORYQRJ�GRJDÿDMD��QDþHOR�X]URþQRVWL��L�QDþHOX�VWDOQRVWL�SRVORYDQMD��
3UHPD�QDþHOX�QDVWDQND�SRVORYQRJ�GRJDÿDMD�XþLQFL�SRVORYQLK�SURPHQD�L�GUXJLK�GRJDÿDMD�VH�SUL]QDMX�X�PRPHQWX�QDVWDQND��D�QH�
NDGD� VH� JRWRYLQD� LOL� QMHQ� HNYLYDOHQW� SULPL� LOL� LVSODWL��� )LQDQVLMVNL� L]YHãWDML� VDVWDYOMHQL� QD� QDþHOX� QDVWDQND� SRVORYQRJ� GRJDÿDMD�
�RVLP� ,]YHãWDMD� R� WRNRYLPD� JRWRYLQH�� SUXåDMX� LQIRUPDFLMH� QH� VDPR� R� SRVORYQLP� SURPHQDPD� L]� SUHWKRGQRJ� SHULRGD�� NRMH�
XNOMXþXMX� LVSODWX� L� SULMHP� JRWRYLQH�� YHü� WDNRÿH� L� R� REDYH]DPD� ]D� LVSODWX� JRWRYLQH� X� EXGXüHP� SHULRGX� L� R� UHVXUVLPD� NRML�
SUHGVWDYOMDMX�JRWRYLQX�NRMD�üH�ELWL�SULPOMHQD�X�EXGXüHP�SHULRGX���
)LQDQVLMVNL�L]YHãWDML�VX�VDVWDYOMHQL�SRG�SUHWSRVWDYNRP�GD�üH�'UXãWYR�GD�SRVOXMH�X�QHRJUDQLþHQRP�YUHPHQVNRP�SHULRGX�L�GD�üH�GD�
QDVWDYL�VD�SRVORYDQMHP�L�X�GRJOHGQRM�EXGXüQRVWL��

=DNRQVNL�]DVWXSQLN�

'UDJDQ�1LQNRYLü�

����������������������������������������

'LJLWDOO\�VLJQHG�E\�'UDJDQ�1LQNRYL�
��������������������
'1��& 56��2 57&�â$%$&�$'�
â$%$&��&1 'UDJDQ�1LQNRYL�
����������������������
61 1LQNRYL���* 'UDJDQ��
( GUDJDQ�QLQNRYLF�#JPDLO�FRP
5HDVRQ��,�DP�WKH�DXWKRU�RI�WKLV�
GRFXPHQW
/RFDWLRQ��\RXU�VLJQLQJ�ORFDWLRQ�KHUH
'DWH���������������������
)R[LW�5HDGHU�9HUVLRQ�������

'UDJDQ�
1LQNRYL�

����������
����������
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