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6SUi YQê� YêE U� W\ SX� WU\ VHN� D� MHMLFK� YHOLNRVWL� MH� G OHåLWê� SUR� SUHFL] Qt� DSOLNDFL� SHVWLFLG �� 7U\ VND� MH� KODYQtP �
IDNWRUHP � UR] KRGXMtFtP � R� ] S VREX� D� P QRåVWYt� DSOLNRYDQp� SRVWLNRYp� NDSDOLQ\ � QD� SORFKX�� URYQRP UQRVWL�
DSOLNDFH��SRNU\ Wt�FtORYpKR�SRYUFKX�D�WDNp�SRWHQFLi OQtKR��~OHWX�SRVWLNX��
�
8 �+ $5 ' ,�P OXYtP H�R�þHUSDGOH�MDNR�R�ÄVUGFL³�SRVWLNRYDþH�±�P åHP H�WHG\ �XYDåRYDW�R�WU\ VNi FK�MDNR�R�ÄP R] NX³�
SRVWLNRYDþH��
�
7U\ VN\ � S HP XMt� SRVWLNRYRX� NDSDOLQX� QD� P DOp� NDSLþN\ �� Y\ WYi t� SRVWLNRYê� REUD] HF� � D� SRKi Qt� NDSLþN\ �
VSUi YQêP � VP UHP �� 7U\ VN\ � UR] KRGXMt� R� P QRåVWYt� NDSDOLQ\ �� NWHUi � MLP L� SURWHþH� S L� GDQpP � SUDFRYQtP � WODNX� D�
SRMH] GRYp�U\ FKORVWL��ÒOHW�SRVWLNX�P åH�EêW�UHGXNRYi Q�YêE UHP �WU\ VHN��NWHUp�Y\ WYi HMt�Y Wãt�YHOLNRVWL�NDSLþHN��
S LþHP å�XP Rå XMt�RGSRYtGDMtFt�SRNU\ Wt�S L�] DP êãOHQp�DSOLNDþQt�Gi YFH�D�SUDFRYQtP �WODNX����
�
3DP DWXMWH�� åH� U ] Qp� DSOLNDFH� Y\ åDGXMt� U ] Qp� WU\ VN\ � ±� VH] QDP WH� VH� SRGUREQ � V�Qi VOHGXMtFt� GHWDLOQtP �
SRSLVHP ��
�

32 3,6 �75 <6( . �
% åQ � XåtYDQp� WU\ VN\ � Y�Qt] NRWODNêFK�
] HP G OVNêFK�SRVWLNRYDþtFK�MVRX���
��

x� WU\ VN\ �V�SORFKRX�FKDUDNWHULVWLNRX�
x� WU\ VN\ �SUR�DSOLNDFL�WHNXWêFK�KQRMLY�
x� NXåHORYp�WU\ VN\ �V�GXWêP �NXåHOHP �
x� NXåHORYp� WU\ VN\ � V�SOQêP � NXåHOHP �

D�MLQp���
�
6SHFLi OQt� W\ S\ � MDNR� MVRX� Qt] NR~OHWRYp��
LQMHNWRURYp� D� WU\ VN\ � SUR� Si VRYê� SRVWLN�
MVRX�URYQ å�N�GLVSR] LFL��
�
�
�
�
7U\ VN\ �V�SORFKRX�FKDUDNWHULVWLNRX�

7U\ VN\ � V�SORFKRX� FKDUDNWHULVWLNRX� MVRX� UR] ãt HQp� SUR� YãHREHFQê� SRVWLN� Y WãLQRX� SHVWLFLG � SROQtP L�
SRVWLNRYDþL� NY OL� MHMLFK� GRNRQDOp� URYQRP UQRVWL� GLVWULEXFH� SRVWLNRYp� NDSDOLQ\ �� 7\ WR� WU\ VN\ � Y\ WYi t� SORFKê�
SRVWLNRYê� REUD] HF� D� SURWR� MVRX� LGHi OQt� SUR� S HNUêYi Qt� ±� WXGtå� P åH� EêW� SRXåLWD� QLåãt� YêãND� UDP HQ� QDG�
SRURVWHP ��7tP WR�MH�P RåQp�UHGXNRYDW�~OHW��7U\ VN\ �V�SORFKRX�FKDUDNWHULVWLNRX�P DMt�Q NROLN�W\ S ��MDNR�QDS tNODG�
VWDQGDUGQt� WU\ VN\ � V�SORFKRX� FKDUDNWHULVWLNRX�� Qt] NR~OHWRYp� WU\ VN\ �� WU\ VN\ � SUR� Si VRYê� SRVWLN� D� Q NWHUp�
VSHFLi OQt�W\ S\ �MDNR�QDS tNODG�WU\ VN\ �V�H[ FHQWULFNêP �SRVWLNRYêP �REUD] FHP �D�WU\ VN\ �V�S LVi Yi QtP �Y] GXFKX��
�
�
�
�

�
6WDQGDUGQt� WU\ VN\ � V�SORFKRX�
FKDUDNWHULVWLNRX�SUDFXMt�E åQ �S L�WODNX�
� �� � Då� � � EDU � V� Y GRP tP �� åH�
] Y\ ãRYi QtP �SUDFRYQtKR�WODNX�] QDP HQi �
] YêãHQt�~OHWX���
�
�
�
�
�
�

�
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1 t] NR~OHWRYp�WU\ VN\ ��� / ' � �

DSOLNXMt� SRVWLN� VH� � VWHMQRX� � S HVQRVWt� MDNR� VWDQGDUGQt� WU\ VN\ � V�SORFKRX�
FKDUDNWHULVWLNRX�� QDYtF� MHãW� � UHGXNXMt� ~OHW� WtP �� åH� P LQLP DOL] XMt� Y\ WYi HQt�
QHMP HQãtFK�NDSLþHN��NWHUp�MVRX�Qi FK\ OQp�QD�~OHW��U\ FKORVW�Y WUX�� � � �P �V���
�
3RURYQi Qt�SRNU\ YQRVWL��
�
1 t] NR~OHWRYi �WU\ VND�,62 �/ ' � � � ������������. ODVLFNi �WU\ VND�,62 �) � � � ��

������������������������������������������������������������ �SUR�SRURYQi Qt��
�
�
�

�
�
�
�
�
,QMHNWRURYp�WU\ VN\ ��,� ��

,QMHNWRURYp�WU\ VN\ �MVRX�SRXåtYi Q\ �SUR�SRVWLN�Y�QHS t] QLYêFK�SRGP tQNi FK��
NG\ � DSOLNDFH� MLå� QHP åH� EêW� RGORåHQD�� 7\ WR� WU\ VN\ � VH�
SRXåtYDMt� SUR� DSOLNDFL� S L� U\ FKORVWHFK� Y WUX� � � ±� � � P �V��
. RQVWUXNFH� WU\ VHN� Y\ XåtYi � YHQWXUL� HIHNWX� �� Y] GXFK� MH�
YWDKRYi Q� GR� WU\ VN\ � D� VP tFKi QtP � V�SRVWLNRYRX� NDSDOLQRX�
S HG�MHMtP �YêWRNHP �] H�ãWUELQ\ �WU\ VN\ ��
ÒþLQQRVW� KHUELFLG � DSOLNRYDQêFK� WU\ VNDP L� V�S LVi Yi QtP �
Y] GXFKX� MH� UHGXNRYi QD� Y�SRURYQi Qt� VH� VWDQGDUGQtP L�
WU\ VNDP L�±�DSOLNRYDQi �Gi YND��P XVt�EêW�] YêãHQD�R�� � � � � � ��
DE\ � VH� GRVi KOR� VWHMQp� ~þLQQRVWL� MDNR� VH�� VWDQGDUGQt�
WU\ VNRX�V�SORFKRX�FKDUDNWHULVWLNRX��� � � �

�
�
�
�
�
�
7U\ VN\ �SUR�Si VRYê�SRVWLN��( � ��

XP Rå XMt�URYQRP UQp�SRNU\ Wt�SR�FHOp�ãt FH�SRVWLNRYpKR�REUD] FH����
- VRX� SRXåtYi Q\ � SUR� DSOLNDFL� SHVWLFLG � QD�� QHER� P H] L� i GN\ � D� QHP O\ � E\ � EêW�
SRXåtYi Q\ � SUR� SORãQê� SRVWLN�� ât ND� SRVWLNX� P åH� EêW� NRQWURORYi QD� SRP RFt�
YêãN\ �WU\ VHN�D�~KOX�WU\ VHN���
�
6SHFLi OQtP � ] QDNHP � WU\ VHN� V�SORFKRX� FKDUDNWHULVWLNRX�� MDNR� MVRX� WU\ VN\ �
V�H[ FHQWULFNêP �SRVWLNRYêP �REUD] FHP ��MH�ãLURNê�SRVWLNRYê�REUD] HF�D�P RKRX�
EêW� WXGtå� SRXåLW\ � SUR� ] Y WãHQt� ãt N\ � UDP HQ�� 5 RYQRP UQRVW� GLVWULEXFH� MH�
QLFP pQ � QLåãt� D� NDSN\ � MVRX�þDVWR�YHOP L�YHONp��FRå� ] S VREXMH�VQtåHQt�Y\ XåLWt�
DSOLNRYDQêFK�FKHP LFNêFK�SURVWHGN �D�SURWR�VH�W\ WR�QHGRSRUXþXMt�SUR�S HVQRX�
DSOLNDFL��
�

�
�
7U\ VN\ � V�SORFKRX� FKDUDNWHULVWLNRX� VH� Y\ Ui E Mt� V� U ] QêP L� SRVWLNRYêP L� ~KO\ �� $þNROLY� WU\ VN\ � V�YHONêP � SR��
VWLNRYêP � ~KOHP � Y\ WYi HMt� P DOp� NDSLþN\ � YtFH� Qi FK\ OQ Mãt� QD� ~OHW�� QLåãt� YêãND� UDP HQ� QDG� SRURVWHP � VQLåXMH�
SRWHQFLi O�~OHWX�YtFH��QHå�YHOLNRVW�NDSLþHN��9ê] NXP �XNi ] DO��åH�VQtåHQt�YêãN\ �UDP HQ�] H� � � �QD� � � �FP �VQtåLOR�
~OHW�R�� � �� �X�� � � R�WU\ VHN�V�SORFKRX�FKDUDNWHULVWLNRX��1 DYtF�QHMOHSãt�URYQRP UQRVW�GLVWULEXFH�VH�GRVDKXMH�VH�
� � � R��WU\ VNDP L�V�SORFKRX�FKDUDNWHULVWLNRX�GtN\ �GYRMLWpP X�S HNU\ Wt��NWHUp�NRP SHQ] XMH�YDULDFH�YH�YêãFH�UDP HQ�
Y�GDOHNR�Y WãtP �UR] VDKX��QHå�WU\ VN\ �V�SORFKRX�FKDUDNWHULVWLNRX�V�P HQãtP �SRVWLNRYêP �~KOHP ��
�
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9êãND�SRVWLNX�
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�
. �GLVSR] LFL�MVRX�WDNp�WU\ VN\ �V�SORFKRX�FKDUDNWHULVWLNRX�V�SRVWLNRYêP �~KOHP �� � �D�� � �R��- DN�MH�P RåQp�YLG W�QD�
REUi ] NX��UR] GtO\ �Y�URYQRP UQRVWL�GLVWULEXFH�GUDP DWLFN\ �Y] URVWRX�X� � � � R�WU\ VHN�V�SORFKRX�FKDUDNWHULVWLNRX�S L�
VQtåHQt�YêãN\ �UDP HQ��
�
9 �WDEXOFH�,�MVRX�XYHGHQ\ �RGYR] HQp�KRGQRW\ �URYQRP UQRVWL�] �GLVWULEXFH�MDNR�YDULDþQt�NRHILFLHQW��&9���
�
7DEXOND�,�

3URP QOLYRVW�Y�GLVWULEXFL�Y�] i YLVORVWL�QD�YêãFH�UDP HQ�
9DULDþQt�NRHILFLHQW��&9�� � �

9êãND�UDP HQ�
FP �

3RVWLNRYê�~KHO�
� � ƒ�

3RVWLNRYê�~KHO�
� � � ƒ�

� � �
� � �
� � �

� � �
� � � �
� � � �

� � �
� � �

� � � �
- �+ �&RP EHOODFN��. HLWK�7XUQEXOO�8 QLYHUVLW\ ��9LFWRULD�$XVWUDOLD��
�
6SUi YQi � YêãND� WU\ VHN� MH� P HQD� RG� WU\ VN\ � N�SUYQtP X� ] DVDåHQt� SRVWLNRYpKR� FtOH�� W] Q�� FtOH�� NWHUê� P åH� EêW�
SRYUFK� S G\ �� URVWRXFt� SRURVW�� VWUQLãW�� QHER� Y�QHMKRUãtP � S tSDG � SOHYHOH�� SRNXG� MVRX� Y\ ããt�� QHå� NXOWXUQt�
SORGLQD��
�
�
7U\ VN\ �SUR�DSOLNDFL�WHNXWêFK�KQRMLY��) ORRG�MHW��
7U\ VN\ � SUR� DSOLNDFL� WHNXWêFK� KQRMLY� MVRX� REOtEHQp� Y�Q NWHUêFK� REODVWHFK� SUR�

DSOLNDFL�WHNXWêFK�KQRMLY��NGH�MH�QHEH] SHþt�MHMLFK�] DQHVHQt��QHER�S L�
DSOLNDFL� KHUELFLG � VH� ] i GRYêP L� SRVWLNRYDþL�� NGH� MH� Y\ åDGRYi Q�

Si VRYê� ] S VRE�SRVWLNX��7\ WR�WU\ VN\ �Y\ WYi t�YHONp�NDSN\ �
V�Qt] NêP �SRWHQFLi OHP �~OHWX�SRVWLNX��SRVWLNRYê�~KHO�VH�
P Qt�VH� ] P QRX�WODNX�D�URYQRP UQRVW�GLVWULEXFH�QHQt�

YHOP L�GREUi �±�WXGtå�WU\ VN\ �SUR�DSOLNDFL�WHNXWêFK�KQRMLY�E\ �
QHP O\ � EêW� SRXåtYi Q\ �SUR�S HVQRX�DSOLNDFL���
�
�
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. XåHORYp�WU\ VN\ �V�GXWêP �D�SOQêP �SRVWLNRYêP �NXåHOHP ��

. XåHORYp� WU\ VN\ � V�GXWêP � D� SOQêP � SRVWLNRYêP � NXåHOHP � WU\ VN\ � MVRX� REHFQ �
SRXåtYi Q\ � QD� ] i GRYêFK� SRVWLNRYDþtFK� D� QD� URVLþtFK� N�DSOLNDFL� LQVHNWLFLG � D�
IXQJLFLG �� 1 HP RKRX� EêW� GRSRUXþHQ\ � SUR� SORãQê� SRVWLN� Y] KOHGHP � N�
URYQRP UQRVWL� GLVWULEXFH�� NWHUi � MH� YHOP L� ãSDWQi �� SURWRåH� ] GH� QHGRFKi ] t�
N�S HNUêYi Qt�MHMLFK�SRVWLNRYêFK�REUD] F ����

�
�
�
�
�
�

- VRX� � QLFP pQ � YKRGQp� SUR�
DSOLNDþQt� Qi VWDYFH� GURS�
OHJV� SUR� SRGOLVWRYRX�
DSOLNDFL�� NWHUp� MVRX�

QDP RQWRYi Q\ � QD� UDP HQHFK� SRVWLNRYDþH� D� ] DEH] SHþXMt� GREUp� SRNU\ Wt� VSRGQtFK�
þi VWt�URVWOLQ�Q NWHUêFK�SORGLQ��' tN\ �NUXKRYp�GUi ] H�NDSHN�] �WU\ VHN�D�P DOêP �NDSLþNi P �
Y\ WYi HQêP � NXåHORYêP L� WU\ VNDP L� V�GXWêP � NXåHOHP �� � MH� SRWHQFLi O� ~OHWX� X� WFKWR�
WU\ VHN�Y Wãt��
�

�
�
6SHFLi OQt�WU\ VN\ �
3UR� DSOLNDFL� WHNXWêFK� KQRMLY� + $5 ' ,� QDEt] t� DGX� S HVQêFK� WU\ VHN� Y\ WYi HMtFtFK�
VRXYLVOê�SURXG��NWHUp�MVRX�RVD] HQ\ �YH�VSHFLi OQt�VDG �SUR�DSOLNDFL�WHNXWêFK�KQRMLY�
VH�Y] Gi OHQRVWt�WU\ VHN� � � �FP ��1 DYtF�+ $5 ' ,�Y\ Ui Et�NRP SOHWQt� DGX� � �RWYRURYêFK�
WU\ VHN�61 $3�) ,7��NWHUp�MVRX�S LSUDYHQ\ �SUR�RVD] HQt�QD�GUåi N\ �WU\ VHN�75 ,3/ ( 7�
QHER�4 8 $' 5 ,/ ( 7�±�WR�MH�QHMMHGQRGXããt�FHVWD�S HP Q\ �S HVQpKR�SRVWLNRYDþH�
QD�DSOLNi WRU�WHNXWêFK�KQRMLY���

�
7DNp� GRSRUXþXMHP H� S QRYp� WU\ VN\ �
SUR�SORãQRX�DSOLNDFL�WHNXWêFK�KQRMLY���
SURWRåH� W\ WR� WU\ VN\ � Y\ WYi t� � YHONp�
NDSN\ �� NWHUp� MVRX� RGUDåHQ\ � RG� OLVW�
V�P LQLP i OQtP �QHEH] SHþtP �MHMLFK��
SRSi OHQt��3RVWLNRYê�~KHO�S QRYêFK��
WU\ VHN�MH�YHOP L�ãLURNê��Då�� � � R� �D��
WXGtå�W\ WR�WU\ VN\ �P RKRX�EêW�RVD] HQ\ ��
QD�SRVWLNRYDþH�VH�Y] Gi OHQRVWt�WU\ VHN�� � � �FP ���

�
�
9 �QDEtGFH�WU\ VHN�+ $5 ' ,�MH�VpULH�VSHFLi OQtFK�WU\ VHN�SUR�SURSODFKRYi Qt�NRQWHMQHU �D�Qi GUåt��P OåtFt�WU\ VN\ �SUR�
VNOHQtN\ � D� U VWRYp� � NRP RU\ �� WODNRYp� P tFKDFt� WU\ VN\ � D� NRP SOHWQt� DGD� EDUHYQ � NyGRYDQêFK� QDVWDYLWHOQêFK�
WU\ VHN��
�
�
9( / ,. 2 67�75 <6( . �

�
3UR�YêE U�VSUi YQp�YHOLNRVWL�WU\ VHN�MH�QXWQp�] Qi W�MHMLFK�SU WRN��6 �WU\ VNDP L�
DG\ � ,62 �MH�WR�MHGQRGXFKp��1 D�REUi ] NX�MH�Y\ REUD] HQR�NyGRYi Qt�WU\ VN\ �

) � � � � � � � �� 7HQWR� SRSLV� SRGi Yi � LQIRUP DFL� R� WRP �� åH� VH� MHGQi � R� WU\ VNX��
V�SORFKRX�FKDUDNWHULVWLNRX� �) � ��YHOLNRVW� � � �Y\ WYi t� � � � R�SRVWLNRYê�~KHO��
3UR�YêSRþHW�SU WRNX�MHGQRGXãH�Y\ Qi VREtP H�NyG�YHOLNRVWL�WU\ VN\ �þtVOHP �
� �� � D� WtP �
GRVWDQHP H� QRP LQi OQt� SU WRN� Y�OLWUHFK� ] D� P LQXWX� S L� WODNX� � � � EDU\ ��
9 �WRP WR�S tSDG �MH�SU WRN�WU\ VN\ ��
� � �[ �� �� � �� �� �O�P LQ��S L�� �EDUHFK��3UR�Y\ Mi GHQt�DSOLNDþQt�Gi YN\ �Y�OLWUHFK�
QD�KHNWDU�SRXåLMWH��SURVtP ���NDOLEUDþQt�NROHþNR�SUR�WU\ VN\ ��
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7U\ VN\ �P RKRX�EêW�Y\ UREHQ\ �] �U ] QêFK�P DWHULi O��0 RVD] �Xå�QHQt�YKRGQi �SUR�S HVQRX�DSOLNDFL���SURWRåH�MH�WR�
P DWHULi O� YHOP L� P NNê� D� SURWR� QHP i �
GRVWDWHþQRX� WUYDQOLYRVW�� 1 \ ORQ� MH�
WDNp� P pQ � YKRGQê�� SURWRåH�
DEVRUEXMH� YRGX� D� WtP � QDEREWQi Yi ��
þtP å� ] WUi Ft� S HVQRVW�� 7U\ VN\ � ] �
QHUH] RYp� RFHOL� D�WYU] HQp� QHUH] RYp�
RFHOL� MVRX� P QRKHP � GUDåãt�� QHå�
SODVWLFNp�P DWHULi O\ ��ÒVWt�QHUH] RYêFK�
WU\ VHN� QHP åH� EêW� Y\ UREHQR� WDN�
KODGFH� D� S HVQ � MDNR� X� � WU\ VHN�
] �SODVWLFNêFK� P DWHULi O�� 7U\ VN\ �
] �QHUH] RYp� RFHOL� Y\ GUåt� GpOH� QHå�
WU\ VN\ � P RVD] Qp�� QHER� Q\ ORQRYp� D�
REHFQ � Y\ WYi t� � YtFH� URYQRP UQê�
SRVWLN�Y�GHOãt�þDVRYp�GRE ��
�
7HUP RSODVW\ �� NWHUp� MVRX� SRXåLW\ � SUR�
YêUREX�WU\ VHN�+ $5 ' ,� 6<1 7$/ �P DMt�
YHOP L�Y\ VRNRX�RGROQRVW�SURWL�RWUX�D�
MVRX� Y\ UREHQ\ � V�Y\ VRNRX� S HVQRVWt�
] D� SRXåLWt� SRVOHGQt� SRþtWDþRYp�
WHFKQRORJLH�� 7R� ] QDP HQi �� åH� SUHFL] QRVW� DSOLNDFH� P åH� EêW� XGUåHQD� GHOãt� GREX�� QHå� � V�P DWHULi O\ �
] P L RYDQêP L�YêãH��1 LFP pQ �Y\ ããt��RGROQRVW�SURWL�RSRWHEHQt�X�WU\ VHN�6<1 7$/ �P åH�EêW�] QHKRGQRFHQD�S L�
MHMLFK�þLVWQt�±�YåG\ �SRXåLMWH�P NNp�NDUWi þN\ �D�QHY] QLNQH�åi GQê�SUREOpP ��

�
7U\ VN\ � 6<1 7$/ � MVRX� S HNRQDWHOQp�
Y�WUYDQOLYRVWL� SRX] H� NHUDP LFNêP L�
WU\ VNDP L�� . HUDP LFNp� WU\ VN\ � MVRX�
GRSRUXþRYi Q\ �� S L� SRVWLNX�
SHVWLFLG � REVDKXMtFtFK� DEUD] LYQt�
P DWHULi O\ � �QDS �� Q NWHUp� SUi ãNRYp�
SHVWLFLG\ ��� QHER� SRNXG� VH� SURYi Gt�
DSOLNDFH� S L� Y\ VRNpP � SUDFRYQtP �
WODNX��
$þNROLY� S HVQRVW� NHUDP LFNêFK�
WU\ VHN� MH� SRQ NXG� P HQãt�� QHå�
WU\ VHN� 6<1 7$/ �� P O\ � E\ � EêW�
] YROHQ\ � SUR� DSOLNDFL� SRNXG� YêãH�
XYHGHQi �NULWpULD�S HYOi GDMt��
�
�
�
�
�
�

�
. 9$ / ,7$ �32 67 ,. 8 �
. YDOLWD� SRVWLNX� MH� GHILQRYi QD� MDNR� YHOLNRVW� NDSLþHN� Y\ WYi HQêFK� WU\ VNDP L�� REY\ NOH� Y\ Mi GHQD� MDNR� VWHGQt�
SU P U� Gi YN\ � 90 ' � �9ROXP H� 0 HDQ� ' LDP HWHU�� ±� MLQêP L� VORY\ � WR� ] QDP HQi � YHOLNRVW� NDSHN� SUR� � � � �
SRVWLNRYpKR� REMHP X�� 9HOLNRVW� NDSHN� MH� P HQD� U ] QêP L� W\ S\ � YtFH�� QHER� P pQ � Qi URþQêP L� ODVHURYêP L��
] D t] HQtP L��2 YãHP �GDWD�WêNDMtFt�VH�MHGQRWOLYêFK�NDSLþHN�] tVNDQp�] �MHGQRKR�S tVWURMH�VH�P RKRX�YHOP L�OLãLW�RG�
GDW�] tVNDQêFK�] �S tVWURMH�MLQpKR�S L�SRXåLWt�VWHMQp�WU\ VN\ ���
%ULWVNi �UDGD�SUR�RFKUDQX�URVWOLQ�%&3&��%ULWLVK�&URS�3URWHFWLRQ�&RXQFLO��VH�SRNXVLOD�S HYpVW�GDWD�R�NDSLþNi FK�
GR�OpSH�VUR] XP LWHOQp�NODVLILNDFH�±�%&3&�NDWHJRULH�NYDOLW\ �SRVWLNX��9 �VRXþDVQp�GRE �QHQt�MDVQp� ] GD�EXGH�
FHORVY WRY � DNFHSWRYi QD�� 1 LFP pQ � WDWR� NODVLILNDFH� MH� P RP HQWi OQ � SURMHGQi Yi QD� Yê] NXP QtN\ �� YêUREFL�
DJURFKHP LNi OLt�� YêUREFL� WU\ VHN� D� RGERUQtN\ � D� Y�EOt] Np� EXGRXFQRVWL� EXGH� REHFQ � RGVRXKODVHQ� VWDQGDUG� SUR�
GHILQLFL� NYDOLW\ � SRVWLNX�� ) LUP D� + $5 ' ,� VH� SRGtOt� QD� VWDQGDUGL] DFL� WU\ VHN� D� SRGSRUXMH� NODVLILNDFL� %&3&� MDNR�
,62 �VWDQGDUG��- HGQRWOLYp�NDWHJRULH�MVRX�XYHGHQ\ �Y�WDEXOFH�,,��

+$ 5' ,�,62 �1 2 ==/ ( 6
: HDU

� ,62 �) �� �

� ��

�

� ��

� ��

� ��

� ��

� � � � � � � � � � � � � � � � � �

/ XUP DUN 7HHMHW 6SUD\ V�,QW� + $ 5 ' ,

+ $ 5' ,�4 XDOLW\ �1 R] ] OHV
0 DWHULDOV

0 DWHULDO ) ORZ�LQFUHDVH�DIWHU�� � �
KRXUV�ZHDU

%UDVV7HHMHW � � �� ��

=\ WHO�' HODYDQ � �� ��
6WDLQOHVV�VWHHO�7HHMHW � �� ��

. HPHWDO�/ XUPDUN � �� ��
+ DUGHQHG�VWDLQOHVV�VWHHO�7HHMHW � �� ��

6< 1 7$ / �+ $ 5 ' , � �� ��
8 QLYHUVLW\ �RI�,OOLQRLV�� � � �
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7DEXOND�,,�
. YDOLWD�SRVWLNX�� � ������%&3&� � � ������������������0 H] Qt�WU\ VN\ �D�QDVWDYHQt
 �

�
9HOP L�MHP Qê�MHP Qê� � ������9) �) � � � �����������������) �� � � � � � �# �� �� �EDU�
- HP Qê�VWHGQt� � � ������) �0 �� � �����������������������������) �� � � � � � �# �� �� �EDU�
6WHGQt�KUXEê� � � ������0 �&�� � �����������������������������) �� � � � � � �# �� �� �EDU�
+ UXEê�YHOP L�KUXEê� � ������&�9&� � � �����������������) ���� � � � � �# �� �� �EDU�
������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������%&3&�
�
�
 3UDKRYp�WU\ VN\ �Y�XUþLWpP �QDVWDYHQt�GHILQXMt�YHOLNRVW�NDSLþHN� �90 ' � �SUR�RGG OHQt�U ] QêFK�NDWHJRULt�%&&3�
NYDOLW\ �SRVWLNX��
�
2 EHFQ �SODWt��åH�~þLQQRVW�SHVWLFLG �VH�] Y\ ãXMH�VH�VQLåXMtFt�VH�YHOLNRVWt�NDSLþHN�±�WR�] QDP HQi ��åH�þtP �P HQãt�
MVRX�NDSLþN\ ��D�MHMLFK�Y Wãt�P QRåVWYt���WtP �Y\ ããt�MH�SRNU\ YQRVW�D�~þLQQRVW�SRVWLNX��7RWR�VH�QHY] WDKXMH�SRX] H�
QD�NRQWDNWQt�SHVWLFLG\ ��DOH�WDNp�QD�SHVWLFLG\ �V\ VWpP RYp��
�
. YDOLWD� SRVWLNX� VH� ] DGi Yi � SRGOH� GRSRUXþHQt� YêUREFH� FKHP LNi OLt� QD� HWLNHW� �SRNXG� MH� XYHGHQD��� - LQDN� SUR�
Y WãLQX� IXQJLFLG �� LQVHNWLFLG � D� JUDP LFLGQtFK� DSOLNDFt� SURWL� SOHYHOP � ] YROWH� � MHP QRX�� QHER� VWHGQt� NYDOLWX�
SRVWLNX�SUR�GRVDåHQt�RSWLP i OQtKR�SRNU\ Wt��
3UR�SRVWLN�GYRXG ORåQêFK�SOHYHO�] YROWH�VWHGQt��QHER�KUXERX�NYDOLWX�SRVWLNX�SUR�P LQLP DOL] DFL�S LOQDYRVWL��D�
SRãNR] HQt��SORGLQ��+ UXEê�D�YHOP L�KUXEê�SRVWLN�E\ �QHP O�EêW��SRNXG�QHQt�Y\ VORYHQ �GRSRUXþHQ��SRXåLW�NY OL�
ãSDWQp� ~þLQQRVWL� FKHP LNi OLt�� 9 tFHP pQ � SRVWLN� V�YHOP L� MHP QRX� SRVWLNRYRX� NYDOLWRX� E\ � P O� EêW� SRXåtYi Q�
SRX] H�S L�SRVWLNX�VH�Y] GXFKRYRX�DVLVWHQFt�7: ,1 ��MLQDN�P åH�EêW�~OHW�YHONêP �SUREOpP HP ��
�
9é% 5 �75 <6( . �
- H� G OHåLWp� ] YROLW� WDNRYê� W\ S� WU\ VHN�� NWHUp� Y\ WYi t� SRWHEQê� SRVWLNRYê� REUD] HF� D� SRåDGRYDQRX� SRVWLNRYRX�
NYDOLWX��6SHFLILFNp�SRXåLWt�WU\ VHN�MDNR�SORãQi �DSOLNDFH�KHUELFLG ��QHER� i GNRYê�SRVWLN�LQVHNWLFLG\ �Y� i GNRYêFK�
SORGLQi FK�XUþXMH�W\ S�WU\ VHN��NWHUp�SRWHEXMHP H�� - H�GREUp� ] NRXãHW�U ] Qp�DSOLNDþQt�SRåDGDYN\ �D�P tW�Q NROLN�
VDG� WU\ VHN� SUR� U ] Qp� DSOLNDþQt� SRWHE\ �� ' Uåi N\ � WU\ VHN� 75 ,3/ ( 7� D� 4 8 $' 5 ,/ ( 7� Gi YDMt� P RåQRVW� P tW� QD�
SRVWLNRYDþL�WU\ VN\ �SUR�YãHFKQ\ �DSOLNDþQt�~þHO\ �D�MHGQRGXãH�] P QLW�WU\ VN\ �QD�MLQê�] S VRE�DSOLNDFH��
�

�
�
3RXåLMWH� NDOLEUDþQt� NRWRXþ� +$ 5 ' ,� SUR� MHGQRGXFKRX� D� U\ FKORX� YROEX� VSUi YQp�
YHOLNRVWL�WU\ VN\ ��DSOLNDþQtKR�P QRåVWYt�D�U\ FKORVW��
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1 i VOHGXMtFt�NURN\ �9 i P �SRP RKRX�] YROLW�VSUi YQRX�YHOLNRVW�D�W\ S�WU\ VHN��
�
� �� 3 HþWWH�VL�SHþOLY �HWLNHWX�SRVWLNRYp�Oi WN\ ��1 HMG OHåLWMãt�] GURM�LQIRUP DFt�MH�HWLNHWD�RG�YêUREFH�FKHP LFNp�

Oi WN\ �� 1 HMHQRP � HWLNHWD� XUþXMH� DSOLNDþQt� Gi YNX� �O�KD��� SRGP tQN\ � SUR� DSOLNDFL� SHVWLFLG �� DOH� þDVWR� WDNp�
SRVN\ WXMH�LQIRUP DFH�WêNDMtFt�VH�Gi YN\ �QD�KD��NYDOLW\ �SRVWLNX�D�W\ SX�WU\ VHN��3RVWXSXMWH�SRGOH�Qi YRGX�QD�
REDOX�SHVWLFLGX��3RNXG�QD�HWLNHW�QHQt�GRSRUXþHQt�WêNDMtFt�VH�YêE UX�WU\ VHN��SRXåLMWH�WDEXONX�,,,�SUR�YêE U�
W\ SX�WU\ VHN�SRWHEQêFK�SUR�DSOLNDFL�=YROWH�VSUi YQ �SRGP tQN\ �SUR�DSOLNDFL���

�
� �� =YROWH��QHER�] P WH�SRMH] GRYRX�U\ FKORVW��NP �K���3RNXG�QH] Qi WH�U\ FKORVW��] YROWH�VL�Y] Gi OHQRVW�P LQLP i OQ �

� � � � P � D� ] P WH� þDV� SRWHEQê� SUR� SURMHWt� WpWR� Y] Gi OHQRVWL�� 3RWRP � Y\ Qi VREWH� XMHWRX� Y] Gi OHQRVW� � �� � D�
Y\ G OWH�þDVHP �SRWHEQêP �N�XMHWt�WpWR�Y] Gi OHQRVWL���

�
�
. RQWUROD�SRMH] GRYp�U\ FKORVWL�
�

9] Gi OHQRVW��P ��[ �� �� ����� �NP ���K�
� þDV��V��

�
�
�
�
�
�
�
�
=YROHQt� SRVWLNRYp� Gi YN\ � ±� WRWR� EXGH� QHMþDVWML� VSHFLILNRYi QR� QD� HWLNHW� FKHP LFNpKR� S tSUDYNX��
=YROHQt� VSUi YQp� Gi YN\ � MH� G OHåLWp�� 2 YOLY XMH� WR� Q NROLN� YODVWQRVWt� SRVWLNX� MDNR� SRWHQFLi O� ~OHWX�
SRVWLNX��SRNU\ YQRVW��YHOLNRVW�NDSLþHN��KHNWDURYê�YêNRQ�QD�MHGQX�Qi GUå�D�~þLQQRVW�SHVWLFLGX��

�
�
� �� � �9 \ SRþWWH�YHOLNRVW�WU\ VN\ ��3UR�YêE U�YHOLNRVWL�RWYRUX�WU\ VN\ ��SRVWLNRYpKR�P QRåVWYt��Y] Gi OHQRVWL�WU\ VHN�D�

SRMH] GRYp�U\ FKORVWL�MVRX�QXWQp�W\ WR�Y] RUFH���
�
3U WRN�WU\ VNRX�
�

Y] Gi OHQRVW�WU\ VHN��P ��[ �O�KD�[ �NP �K��� �O�P LQ����QD�� �WU\ VNX��
� ����������� � � �

� � � �
� ����3RGtYHMWH�VH�QD�VH] QDP �WU\ VHN�V�MHMLFK�SDUDP HWU\ ��- DNP LOH�MH�] MLãWQ�SU WRN�WU\ VNRX��O�P LQ���Y\ EHUWH�VL�] H�

VH] QDP X� WU\ VHN� VSHFLILFNp� þtVOR�� QHER� YHOLNRVW� WU\ VN\ �� � - H� P RåQp�� åH� 9DãH� SRåDGDYN\ � VSOXMH� Q NROLN�
WU\ VHN��9\ EHUWH�VL�WU\ VN\ ��NWHUp�SUDFXMt��S L�QLåãtP �WODNX�D�VWi OH�SRVN\ WXMt�P RåQRVW�ÄMHP QpKR�GRODG Qt³���

�
/ LQHi UQt� Y] WDK� P H] L� WODNHP � D� SU WRNHP � WU\ VNRX� QHH[ LVWXMH�� 3RNXG� QHQt� QDOH] HQ� SRåDGRYDQê� SU WRN�
Y�VH] QDP X�WU\ VHN��Y\ SRþtWHMWH�RSHUDþQt�WODN�SRXåLWtP �] Qi P êFK�SRGP tQHN��

�
1 DVWDYHQt�WODNX�
�

3RåDGRYDQê�SU WRN��O�P LQ�������[ �] Qi P ê�WODN��EDU�� �QRYê�WODN��EDU��
�����] Qi P ê�SU WRN��O�P LQ�������������������������������������������������
�����
9 \ KQ WH� VH� WODN P � RNROR� � � EDU �� 7ODN� QDG� � � EDU � ] Y\ ãXMH� P RåQRVW� ~OHWX� D� QDP i Ki � NRP SRQHQW\ �
SRVWLNRYDþH���9 \ KQ WH�VH�WDNp�WODN P �SRG�� �� �EDU��SURWRåH�SRVWLNRYê�REUD] HF�VH�] DþtQi �GHIRUP RYDW�
D�] S VREXMH�WtP �ãSDWQRX�URYQRP UQRVW�SRVWLNX��

�
x� . DOLEUXMWH� SRVWLNRYDþ�� - DNP LOH� MVRX� � WU\ VN\ � Y\ EUDQp�� NRXSHQp�� LQVWDORYDQp� D� SURSOi FKQXWp��

QDNDOLEUXMWH� FHOê� SRVWLNRYDFt� V\ VWpP �� � 3RGtYHMWH� VH� GR� WDEXON\ � GR� ] DGQt� þi VWL� GDW� R� WU\ VNi FK� QD�
Gi YN\ �SRVWLNX�S L�U ] QêFK�WODFtFK�D�SRMH] GRYp�U\ FKORVWL��3RXåLMWH�WDEXONX�SUR�SRþi WHþQt�QDVWDYHQt�
SRVWLNRYDþH�� SRWRP � SRVWLNRYDþ� NDOLEUXMWH� ý ,672 8 � 92 ' 2 8 � SUR� ] KRGQRFHQt� D� QDVWDYHQt�
SRVWLNRYDþH� SUR� S HVQRX� DSOLNDFL� QDVWDYHQp� SRVWLNRYp� Gi YN\ � SRVWLNX��
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� � SUHHP HUJHQWQt� SRVWHP HUJHQWQP t�

� � S GQt� SUHHP HUJHQWQt� NRQWDNWQt�V\ VWpP RYp�
NRQWDNWQt� 6\ VWpP RYp� NRQWDNWQt� V\ VWpP RYp�

7( . 8 7e�+ 1 2 - ,9$ �

� � � � �WU\ VN\ � �� �� �� �� �� �� �� �� �� ��

6 �SORFKRX� �� 
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FKDUDNWHULVWLNRX��� �YHONp�NDSLþN\ �� �� �� �� �� �� �� �� �OLVWRYi �DSOLNDFH��
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7U\ VN\ �SUR� �� �� �� �� �� �� �� �� �� ��

DSOLNDFL�WHNXWêFK��� 
 
 � 
 � � � � � � � � � � � � � 
 �
KQRMLY� �� �� �� �� �� �� �� �� �� ��
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