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YROMDQ�VYRMLP�CLYRWRP�GRN�MH�GUXJL�ELR�QHVH`DQ�L�RSWHUH`HQ�OLaQLP�SUR�EOHPLPD��6OHGH`HJ�GDQD�LVSLWDQLFL�VX�LPDOL�]DGDWDN�GD�VH�X�QHXWUDOQRP�UDV�SRORCHQMX�SULVHWH�^WR�MH�PRJX`H�YH`HJ�GHOD�WHNVWD��,VSLWDQLFL�VX�VH�WHNVWDSULVH`DOL�X�QHXWUDOQRP�UDVSRORCHQMX�]DWR�^WR�MH�QD�RYDM�QDaLQ�XWLFDM�UDV�SRORCHQMD�X�WUHQXWNX�SULVH`HQMD�RGUH_HQH�VLWXDFLMH�ELR�NRQVWDQWDQ��D�LVSLWL�YDQ�MH�VDPR�XWLFDM�UDVSRORCHQMD�X�WUHQXWNX�GRCLYOMDYDQMD�GDWH�VLWXDFLMH�3UHPD�%RXHURYLP�UH]XOWDWLPD�RQL�NRML�VX�SURaLWDOL�SULaX�X�WXCQRP�UDVSR�ORCHQMX�VH`DOL�VX�VH�����RQHUDVSRORCXMX`LK�aLQMHQLFD��L�����RUDVSRORCX�MX`LK�aLQMHQLFD��'UXJD�JUXSD�LVSLWDQLND�VH`DOD�VH�SULEOLCQR�SRGMHGQDNRMHGQLK�L�GUXJLK�aLQMHQLFD��1HUDVSRORCHQL�LVSLWDQLFL�RaLJOHGQR�EROMH�SDPWHRQHUDVSRORCXMX`H�QHJR�RUDVSRORCXMX`H�aLQMHQLFH��6XSURWQR�QMLPD��LVSLWDQLFLNRML�VX�ELOL�GREURJ�UDVSRORCHQMD�SDPWLOL�VX�MHGQDNR�GREUR�RUDVSRORCXMX`HL�RQHUDVSRORCXMX`H�aLQMHQLFH��,�X�RYRM�VWXGLML�RQHUDVSRORCXMX`H�LQIRUPDFLMHVH�QLVX�OR^LMH�SDPWLOH��1D�RVQRYX�KLSRWH]H�R�SRWLVNLYDQMX�PRJOR�EL�VH�SUHW�SRVWDYLWL�GD�`H�VH�ED^�RQH�VODELMH�SDPWLWL��7H^NR�VH�PRCH�XVWDQRYLWL�GRVOHGQRVW�UH]XOWDWD�X�QDYHGHQLP�VWXGLMDPD�5D]ORJ�RYRPH�VX�PRCGD�UD]OLaLWL�PHWRGROR^NL�SULVWXSL�LVWRP�SUREOHPX�LQHSRVWRMDQMH�MHGLQVWYHQRJ�WHRULMVNRJ�NRQFHSWD��aLQMHQLFD�GD�HPRFLMH�L�DIHN�WLYQD�RERMHQRVW�VWLPXOXVD�XWLaX�QD�SDP`HQMH�VH�QH�RVSRUDYD��VDPR�VH�MR^QH�]QD�X�NRP�SUDYFX�RQH�GHOXMX��9H`LQD�SRPHQXWLK�LVWUDCLYDQMD�VH�EDYL�L]RORYDQLP�UHaLPD��]DQHPDUX�MX`L�NRQWHNVW��D�X�VYDNRGQHYQRP�LVNXVWYX�UHWNR�VH�VXVUH`HPR�VD�L]RORYD�QLP�UHaLPD��5HaL�VX�aH^`H�SRYH]DQH�X�UHaHQLFH�NRMH�L�VDPH�aHVWR�IRUPLUDMXVORCHQLMH�VWUXNWXUH��0RCGD�DIHNWLYQL�WRQ�VDPH�UHaL�PRCH�RERMLWL�GUXJH�UHaL�SD�aDN�L�VDPX�UHaHQLFX�LOL�WHNVW��6WRJD�VH�PRCH�SUHWSRVWDYLWL�`H�VH�QHX�WUDOQH�UHaL�GUXJDaLMH�SDPWLWL�X�UD]OLaLWR�DIHNWLYQR�RERMHQRP�WHNVWX�%RXHU�MHVWH�X�VYRMRM�VWXGLML�XNOMXaLR�WHNVW�NDR�UHIHUHQWQL�RNYLU��DOL�MHX�IRNXV�VYRJ�LVWUDCLYDQMD�SRVWDYLR�UDVSRORCHQMD�LVSLWDQLND��WDNR�GD�VH�L]QMHJRYLK�QDOD]D�QH�YLGL�XWLFDM�SRMHGLQDaQLK�UHaL�L�QMLKRYH�DIHNWLYQH�YDOHQFHQD�WHNVW�X�FHOLQL��3LWDQMH�MH�GD�OL�EL�WHNVW�NDR�FHOLQD��QH]DYLVQR�RG�UDVSR�ORCHQMD�LVSLWDQLND��PRJDR�GD�LQGXNXMH�VYRMX�DIHNWLYQX�YDOHQFX�QHXWUDOQRMUHaL��LOL�GD�MHGQRVWDYQR�SRYH`D�YHURYDWQR`X�]DSDP`LYDQMD�VYLK�VYRMLK�HOH�PHQDWD�SD�L�QHXWUDOQLK�UHaL�&LOM RYRJ�LVWUDCLYDQMD�MH�ELR�GD�VH�LVSLWD�NDNR�`H�VH�SDPWLWL�LQIRUPD�FLMH�NYDOLWDWLYQR�UD]OLaLWH�DIHNWLYQH�YDOHQFH��VYH�XNOMXaHQH�X�DIHNWLYQR�GR�VOHGQR�RERMHQH�WHNVWRYH��NDR�L�GD�OL�`H�DIHNWLYQR�RERMHQL�GHWDOML�XWLFDWL�QDSDP`HQMH�WHNVWD�X�FHOLQL�0HWRG8]RUDN��,VSLWLYDQMH�MH�UD_HQR�QD�SULJRGQRP�X]RUNX�SRSXODFLMH�SROD�]QLND�,VWUDCLYDaNH�VWDQLFH�3HWQLFD�L�aLQLOD�VX�JD����LVSLWDQLND��RED�SROD�VWDURVQH�GREL�RG����GR��� JRGLQH�
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9DULMDEOH��1H]DYLVQD�YDULMDEOD MH�ELR�DIHNWLYQL�WRQ�WHNVWD��8�SUYRP�WHNVWX�DIHN�WLYQL�WRQ�MH�ELR�SR]LWLYDQ�GRN�MH�X�GUXJRP�ELR�QHJDWLYDQ��=DYLVQD�YDULMDEOD MH�NROLaLQD�]DSDP`HQLK�GHWDOMD�L]�WHNVWD��RSHUDFLRQ�DOL]RYDQD�SUHNR�EULMD�WDaQLK�RGJRYRUD�QD�SLWDQMD�X�XSLWQLNX�NRML�MH�]DGDQQDNRQ�aLWDQMD�WHNVWD�3RVWXSDN�L�VWLPXOXVL��8�LVWUDCLYDQMX�VX�NDR�VWLPXOXVL�NRUL^`HQD�GYDWHNVWD��SULORJ�����NRMD�VX�VDGUCDMQR�ELOD�YHRPD�VOLaQD��-HGLQX�UD]OLNX�MHSUHGVWDYOMDR�HPRFLRQDOQL�WRQ�NRML�VX�WHNVWRYL�HPLWRYDOL��-DaLQD�HPRFLRQDO�QRJ�WRQD�MH�ELOD�UHODWLYQR�XPHUHQD��'D�EL�VH�SRVWLJDR�HIHNDW�UD]OLaLWRJ�DIH�NWLYQRJ�WRQD�D�GD�VH�SUL�WRPH�QH�QDUX^L�MHGLQVWYHQD�VWUXNWXUD��XQXWDU�WHNVWDYDULUDQL�VX�VDPR�RSR]LWL�LVWLK�SULGHYD��OHSR�UXCQR��XGREQR�QHXGREQR���RG�QRVQR�SULORJD��MDNR�VODER���D NRG�RGUH_HQLK�SRMPRYD�NRUL^`HQH�VX�UHaL�VX�SURWQRJ�]QDaHQMD��XUH_LYDOD�]DJD_LYDOD�ED^WX���9HOLNL�EURM�GHWHOMD�X�WHNVWXMH�ELR�LVWL��8aHVQLFL�VX�QDMSUH�aLWDOL�WHNVW���PLQXWD�L�]DPROMHQL�VX�GD�PH_X�VREQR�QH�NRPXQLFLUDMX�NDNR�EL�XVORYL�]DSDP`LYDQMD�ELOL�SRYROMQLML��EH]�EX�NH���3RVOH�SDX]H�RG���PLQXWD�]D�YUHPH�NRMH�MH�HNVSHULPHQWDWRU�SRNXSLRWHNVWRYH�L�SRGHOLR�XSLWQLNH��LVSLWDQLFL�VX�RGJRYDUOL�QD�SLWDQMD���PLQXWD�8SLWQLN�NRMLP�MH�PHUHQR�SDP`HQMH�XaHVQLND�VDVWRMDR�VH�RG����SLWDQMD��SUL�ORJ�����9H`LQD�QMLK�VH�RGQRVLOD�QD�GHWDOMH�NRML�VX�X�RED�WHNVWD�LGHQWLaQL����SLWDQMD��RGQRVQR�QD�QHXWUDOQH�LQIRUPDFLMH�GDWH�X�WHNVWX��7ULQDHVW�SL�WDQMD�VH�RGQRVLOR�QD�YDULUDQH��RGQRVQR�QD�HPRWLYQR�RERMHQH�LQIRUPDFLMH�3LWDQMD�VX�ELOD�RWYRUHQRJ�WLSD�L�LVSWDQLFL�VX�QDMaH^`H�RGJRYDUDOL�GRSLVLYDQ�MHP�VDPR�MHGQH�UHaL��QSU��QD�SLWDQMH�®NRMH�MH�ERMH�RJURPQD�IRWHOMD¯��RGJR�YRU�MH�EUDRQ���+LSRWH]H�����3RVWRMD`H�]QDaDMQD�UD]OLND�L]PH_X�EURMD�WDaQLK�RGJRYRUD�GRELMHQLKQD�SLWDQMLPD�YH]DQLP�]D�LVWH�GHWDOMH��QHXWUDOQH�UHaL��X�RNYLUX�HPRFLRQDOQRUD]OLaLWR�RERMHQLK�WHNVWRYD��8VOHG�UD]OLNH�X�DIHNWLYQRP�WRQX�WHNVWD�GHWDOMLL]�QHJDWLYQR�RERMHQRJ�WHNVWD�`H�VH�EROMH�SDPWLWL�RG�LVWLK�GHWDOMD�L]�SR]L�WLYQR�RERMHQRJ�WHNVWD����3RVWRMD`H�]QDaDMQD�UD]OLND�L]PH_X�VNRUD�WDaQLK�RGJRYRUD�GRELMHQLKQD�SLWDQMLPD�YH]DQLP�]D�YDULUDQH�GHWDOMH��DIHNWLYQR�UD]OLaLWR�RERMHQH�UHaL�X�RNYLUX�HPRFLRQDOQR�UD]OLaLWR�RERMHQLK�WHNVWRYD��%ROMH�`H�VH�SDPWLWL�QH�JDWLYQL�GHWDOML�5H]XOWDWL2GJRYRUL�LVSLWDQLND�NRML�VX�RFHQMHQL�NDNR�WDaQL�SUHGVWDYOMDOL�VX�GRV�ORYQX�UHSURGXNFLMX�]DGDWRJ�WHNVWD��=D�VYDNRJ�LVSLWDQLND�MH�L]UDaXQDW�XNX�SDQ�VNRU�WDaQLK�RGJRYRUD�NRML�VX�GDOMH�XSRUH_HQL�W�WHVWRP��,]PH_XRGJRYRUD�YH]DQLK�]D�QHXWUDOQH�LQIRUPDFLMH�L]�GYD�HPRFLRQDOQR�UD]OLaLWRRERMHQD�WHNVWD�QLMH�XVWDQRYOMHQD�VWDWLVWLaNL�]QDaDMQD�UD]OLND��W� �¬�������
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/LWHUDWXUD

%HGOL�$��������/MXGVNR�SDP`HQMH�¬�WHRULMD�L�SUDNVD��%HRJUDG��=DYRG�]DXGCEHQLNH�L�QDVWDYQD�VUHGVWYD5DGRQML`�6��������2S^WD�SVLKRORJLMD�,,��%HRJUDG��&HQWDU�]D�SULPHQMHQXSVLKRORJLMX�'UX^WYD�SVLKRORJD�6UELMH5RW�1���5DGRQML`�6��������3VLKRORJLMD�]D�GUXJL�UD]UHG�JLPQD]LMH��%HR�JUDG��=DYRG�]D�XGCEHQLNH�L�QDVWDYQD�VUHGVWYD

=%251,.�5$'29$����� 36,+2/2*,-$��• ���
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32=,7,9$1�7(.67%LOD�MH�VXERWD��SUREXGLR�VDP�VH�QH^WR�UDQLMH�QHJR�RELaQR��3UYR�QD�^WDVDP�SRPLVOLR�MH�ELOR�NDNR�LDNR�QDPH^WDM�X�PRMRM�VREL�JRGLQDPD�QLMH�PHQ�MDQ�RQ�MH�YHRPD�XGREDQ��=LGRYL�VX�VYHWOL��8�`R^NX�VWRML�RJURPQD�GHGLQDIRWHOMD�EUDRQ�ERMH��NRMX�RERCDYDP�L�OHYR�RG�QMH�PDOL�GUYHQL�VWR��7HSLK�MHQRY��VYHCH�ERUGR�ERMH�L�aLVW�L�PHNDQ��5DGQL�VWR�MH�ELR�YHOLNL��VD�QHNLK���DNXUHGQR�VORCHQLK�NQLJD�QD�QMHPX��1DYLNDR�VDP�GD�PL�VWYDUL��SD�L�NQMLJHEXGX EHVSUHNRUQR�VUH_HQH� 3RUHG�ODPSH�QD�VWROX�PL�MH�VWDMDOD�L�PDPLQDYD]QD�VD�VYHCLP�KUL]DQWHPDPD� 6SUHPDR�VDP���LVSLWD�]D�MXQVNL�URN��2GVOH`HJ�SRQHGHOMND�SRaLQMHP�GD�LK�SRODCHP� 1HPDP�YHOLNX�WUHPX�MHU�VDPSRSULOLaQR�]DGRYROMDQ�NDNR�VDP�VSUHPLR�LVSLWH�L�XYHUHQ�GD�`X�LK�SRORCLWL�aLQL�PL�VH�GD�VDP�FHOH�JRGLQH�ELR�GREUR�RUJDQL]RYDQ��YUHGDQ�L�RGJRYRUDQ�]DLVWD�VDP�UHGRYQR�UDGLR��1DMWHCD�PL�MH�ELOD�VWDWLVWLND��3RUHG�WRJD�^WR�VHSURIHVRU�6WHYL`�]DLVWD�WUXGLR�GD�REMDVQL�L�RODN^D�JUDGLYR�VYL�VPR�NDSLUDOLVSRUR�L�WH^NR��.DNR�QLVDP�LPDR�PQRJR�SRVOD�D�L�GDQ�MH�ELR�WRSDR�L�VXQaDQVD�EODJLP�YHWURP�RGOXaLR�VDP�GD�VNRNQHP�GR�NODGLRQLFH��3R�L]ODVNX�L]XOD]D�XJOHGDR�VDP�%OHNLMD��PDOR��NXQGUDYR�NXaH�L]�NUDMD�VD�NUXSQLP�EUDRQRaLPD��9HVHOR�MH�SRVNDNLYDR�RNR�PHQH��3RLJUDR�VDP�VH�PDOR�VD�QMLP�LQDVWDYLR�VYRMLP�SXWHP��7DNR�VDP�VUHR�NRP^LQLFX�-RYDQX�NRMD�MH�SRRELaDMX�XUH_LYDOD�QD^H�GYRUL^WH��2QD�MH�PHGLFLQVND�VHVWUD�X�JUDGVNRM�ERO�QLFL�L�LPD�SODYRNRVRJ�VLQD�3DYOD�RG���JRGLQH��8UHGQR�SRNR^HQD�WUDYD�LRaXYDQH�YHOLNH�CDUGLQMHUH�SXQH�UD]QRUD]QRJ�FYH`D�GDQDV�VX�PLULVDOH�SRVH�EQR�OHSR��=DQHVHQ�X�VYRMH�PLVOL�XPDOR�VH�QLVDP�VXGDULR�VD�QHNLPaRYHNRP��2Q�MH�QD�VHEL�LPDR�FUYHQL�GCHPSHU�L�IDUPHUNH��8�MHGQRM�UXFL�MHQRVLR�WRUEX��D�X�GUXJRM�PRELOQL�WHOHIRQ��3RGVHWLR�PH�MH�QD�MHGQRJ�SR]QDWRJQRYLQDUD��9UD`DMX`L�VH�NX`L�PLVOLR�VDP�R�0DULML��PRMRM�GHYRMFL��9ROLP�MHL�QHGRVWDMH�PL��2QD�MH�VDGD�X�3DUL]X�QD�SRVWGLSORPVNLP�VWXGLMDPD��.DGDVH�YUDWL�YHUL`HPR�VH��.X`L�PH�MH�aHNDOR�SLVPR�X�NRPH�PH�REDYH^WDYDMXGD�VDP�GRELR�VWLSHQGLMX�5HSXEOLNH�6UELMH��D�MDYLOL�VX�L�L]�DJHQFLMH�GD�VDPGRELR�L�YL]X�]D�>SDQLMX��%L`H�RYR�VXSHU�OHWR��
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