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 .HPLMVNH�YVHELQH� VR� ]DVQRYDQH�QD�GYHK�QLYRMLK�� -HGUQH�YVHELQH� YNOMXþXMHMR� SRMPH�� NL� VH� YQDGDOMHYDQMX� ãRODQMD� QDGJUDMXMHMR� LQ� VR� KNUDWL� JODYQL� ]D� UD]XPHYDQMH� SRMDYRY� QD� VWRSQMLRVQRYQH�ãROH��-HGUQH�YVHELQH�SUHGVWDYOMDMR�RG����GR������XþQLK�XU��YVDN�XþLWHOM�R]LURPD�ãRODSD�QDM�EL�SUDYLORPD�L]EUDOD�L]�SRQXMHQHJD�SURJUDPD�ãH�RG��� GR������L]ELUQLK�YVHELQ��'HOLWHYXþQH�VQRYL�QD�MHGUQH�LQ�L]ELUQH�YVHELQH�MH�WXGL�HOHPHQW�GLIHUHQFLDFLMH�SRXND��8þHQHF�MLK�ODKNRL]ELUD�Y�VNODGX�V�VYRMLPL�LQWHUHVL�LQ�QDJQMHQML��$NWLYQRVWL�SUL�L]ELUQLK�YVHELQDK�VR�]DKWHYQHMãH�WHUMDMR�VNXSLQVNR�UD]LVNRYDOQR�DOL�LQGLYLGXDOQR�GHOR�XþHQFHY��QDþUWRYDQMH�RJOHGRY�LQ�RELVNRYUD]OLþQLK� XVWDQRY�� NL� VR� SRYH]DQL� V� SUHGODJDQR� YVHELQR�� 3UDYLORPD� VR� ]DVQRYDQHLQWHUGLVFLSOLQDUQR�6WUDWHJLMD�XYDMDQMD�L]ELUQH�YVHELQH=D�L]ELUQR�YVHELQR�VH�ODKNR�RGORþLMR�XþLWHOML�NHPLMH�QD�ãROL��9�WHP�SULPHUX�SRQXGLMR�XþHQFHPVDPR� HQR� DOL� QDMYHþ� GYH� L]ELUQL� YVHELQL� R]�� GHOH� L]ELUQLK� YVHELQ� Y� SULPHUX�� GD� MH� L]ELUQDYVHELQD� SRMPRYQR� REVHåQHMãD�� âROD� VH� RGORþL� ]D� WLVWH� L]ELUQH� YVHELQH�� NL� MLK� ER� JOHGH� QDUD]SRORåOMLYR�RSUHPR��VRFLDOQR�LQ�NXOWXUQR�RNROMH��SULþDNRYDQMD�XþHQFHY�LQ�QMLKRYLK�VWDUãHY�UD]YRMQH� SURJUDPH� ãROH� LQ� ILQDQþQH� PRåQRVWL� ODKNR� RSWLPDOQR� L]YHGOD�� ,]ELUQH� YVHELQH� VRHOHPHQW�UHGQHJD�RFHQMHYDQMD�OH�]D�QDMEROMãH�XþHQFH�'UXJD�PRåQRVW�MH��GD�VH�]D�L]ELUQR�YVHELQR�R]��QMHQH�GHOH�RGORþL�XþLWHOM�VDPRVWRMQR�JOHGH�QDVYRMR�VWURNRYQR�XVSRVREOMHQRVW�LQ�RSUHPOMHQRVW�ãROH�]D�L]YDMDQMH�SURJUDPD�L]ELUQH�YVHELQH��9WHP�SULPHUX�ODKNR�XþLWHOM�SRQXGL�Y�UD]OLþQLK�UD]UHGLK�UD]OLþQH�L]ELUQH�YVHELQH�R]��GHOH�L]ELUQLKYVHELQ��7XGL�Y� WHP�SULPHUX� VR� L]ELUQH� YVHELQH� HOHPHQW� UHGQHJD�RFHQMHYDQMD� OH� ]D� QDMEROMãHXþHQFH�7UHWMD�PRåQRVW�MH��GD�VH�]D�L]ELUQH�YVHELQH�R]��GHOH�L]ELUQLK�YVHELQ�RGORþLMR�XþHQFL�VDPL�LQ�MLKREGHODMR�VDPRVWRMQR�SRG�YRGVWYRP�XþLWHOMD�NRW�VHPLQDUVNR�QDORJR��1DMEROMãH�QDORJH�XþHQFLSUHGVWDYLMR�VYRMLP�VRãROFHP�1DþLQL�SUHYHUMDQMD�LQ�RFHQMHYDQMD�]QDQMD3UL�SRXNX�NHPLMH�XþLWHOM�RFHQMXMH�Â NRJQLWLYQH�Â NRQDWLYQHÂ LQ�VSUHWQRVWQH�YLGLNH�GHOD�XþHQFHY�2FHQMHYDQMH�MH�Â XVWQRÂ LQ�SLVQR��WHVW��2FHQMXMHMR�VH�WXGL�Â YDMH�Â VHPLQDUVNH�QDORJH�V�SUHGVWDYLWYDPLÂ LQ�RVWDOL�L]GHONL�XþHQFHY�
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 ���.$7$/2*�=1$1-$�����7HPHOMQL�VWDQGDUGL�]QDQMD6R�RSUHGHOMHQL�QD�WUHK�QLYRMLK��������359,�1,92=D�GRVHJDQMH�WHJD�QLYRMD�XþHQHF�x L]YDMD�HNVSHULPHQWH�SR�QDYRGLOLK�x XUHMD�SRGDWNH�Y�WDEHOH�RE�SRPRþL�XþLWHOMD�x SUHSR]QDYD�Y]RUFH�Y�SRGDWNLK�x ]QD�LQ�UD]XPH�GHILQLFLMH�SRMPRY�MHGUQLK�YVHELQ�x SR]QD�VLPEROH�HOHPHQWRY��NL�VR�YNOMXþHQL�Y�MHGUQL�YVHELQVNL�VNORS�x ]QD�]DSLVRYDWL�IRUPXOH�VSRMLQ��NL�VR�YNOMXþHQH�Y�MHGUQL�YVHELQVNL�VNORS�x SR]QD��UD]XPH�LQ�]QD�XSRUDEOMDWL�NYDQWLWDWLYHQ�SRPHQ�VLPERORY�LQ�IRUPXO�x ]QD�L]UDþXQDWL�PDVQH�GHOHåH�WRSOMHQFD�Y�UD]WRSLQDK�x ]QD� RSLVDWL� NHPLMVNR� VSUHPHPER� ]� EHVHGDPL� LQ� SUHSURVWHMãH� WXGL� ]� XSRUDER� NHPLMVNLKVLPERORY��IRUPXO�LQ�SUHSURVWLK�UHDNFLMVNLK�VKHP�x SR]QD�YSOLYH�VQRYL�QD�RNROMH�LQ�SR]QD�QDþHOD�YDUQHJD�GHOD�V�VQRYPL�Y�ãROL�LQ�GRPD��������'58*, 1,92=D�GRVHJDQMH�WHJD�QLYRMD�XþHQHF�x VDPRVWRMQR�L]YDMD�HNVSHULPHQWH�SR�QDYRGLOLK�x VDPRVWRMQR�EHOHåL�UH]XOWDWH��MLK�SUHGVWDYL�Y�SULPHUQL�REOLNL�LQ�SRVWDYOMD�]DNOMXþNH�x ]QD�SRYH]RYDWL�]DNOMXþNH�V�WHRUHWLþQR�REUDYQDYR�XþQH�YVHELQH�x ]QD�L]UDþXQDWL�PDVQH�GHOHåH�HOHPHQWRY�Y�VSRMLQDK�x SR]QD�� UD]XPH� LQ� ]QD� XSRUDEOMDWL� NYDQWLWDWLYQL� SRPHQ� VLPERORY� LQ� IRUPXO� WHU� ]QD� L]PQRåLQH�VQRYL�L]UDþXQDWL�PDVR�VQRYL�x ]QD�RSLVRYDWL�WXGL�]DKWHYQHMãH�NHPLMVNH�VSUHPHPEH�V�VLPEROL�LQ�IRUPXODPL�x ]QD� VNOHSDWL� R�PRåQLK� YSOLYLK� VQRYL� LQ� NHPLMVNLK� VSUHPHPE� QD� RNROMH� WHU� SR]QD� QDþHODYDUQHJD�GHOD�V�VQRYPL�LQ�MLK�SRVUHGXMH�WXGL�VYRMLP�VRãROFHP�Y�VNXSLQL�x SR]QD�SRPHQ�LQ�XSRUDER�VQRYL�MHGUQHJD�YVHELQVNHJD�VNORSD�]D�YVDNGDQMH�åLYOMHQMH�x REYODGD�HQR�L]ELUQR�YVHELQR�R]��QMHQ�GHO�LQ�MR�SRVUHGXMH�VRãROFHP��������75(7-,�1,92=D�GRVHJDQMH�WHJD�QLYRMD�XþHQHF�x ]QD�RE�SRPRþL�XþLWHOMD�YRGLWL�VNXSLQR�x VDPRVWRMQR� EHOHåL� UH]XOWDWH�� MLK� SUHGVWDYL� Y� SULPHUQL� REOLNL�� SRVWDYOMD� KLSRWH]H� LQ� MLKSUHYHUMD�]�XSRUDER�OLWHUDWXUH�DOL�GRGDWQLK�HNVSHULPHQWRY�x ]QD�SRYH]RYDWL�]DNOMXþNH�V�WHRULMR�x ]QD�UHãHYDWL�WXGL�]DKWHYQHMãH�UDþXQVNH�QDORJH��L]�PDVH�VQRYL�L]UDþXQDWL�PQRåLQR�VQRYL��x ]QD�SRVSORãHYDWL�ODVWQRVWL�VQRYL�QD�QRYLK�SULPHULK�x ]QD� SUHGVWDYLWL� V� VLPEROQLPL� ]DSLVL� WXGL� ]DKWHYQHMãH� NHPLMVNH� VSUHPHPEH� LQ� VNOHSDWL� R
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 YSOLYX�UHDNFLMVNLK�SRJRMHY�QD�SRWHN�NHPLMVNH�VSUHPHPEH�x ]QD�VNOHSDWL�R�YSOLYLK�VQRYL�LQ�NHPLMVNLK�SURFHVRY�QD�RNROMH�WHU�SR]QD�QDþHOD�YDUQHJD�GHODV�VQRYPL�LQ�MLK�SRVUHGXMH�WXGL�VYRMLP�VRãROFHP�Y�VNXSLQL�x SR]QD�SRPHQ�LQ�XSRUDER�VQRYL�MHGUQHJD�YVHELQVNHJD�VNORSD�]D�YVDNGDQMH�åLYOMHQMH�x REYODGD�GYH�L]ELUQL�YVHELQL�R]��QMXQH�GHOH�LQ�MX�SRVUHGXMH�VRãROFHP������0LQLPDOQL�VWDQGDUGL�]QDQMD8þHQHF��NL�GRVHJD�PLQLPDOQL�VWDQGDUG�]QDQMD�x VRGHOXMH�Y�VNXSLQL�]�EROMãLPL�XþHQFL�SUL�L]YDMDQMX�HNVSHULPHQWRY�x ]QD�]�EHVHGDPL�RSLVDWL�HNVSHULPHQWDOQD�RSDåDQMD�DOL�SRGDWNH�L]�OLWHUDWXUH�LQ�MLK�SUHGVWDYLWLY�YQDSUHM�SULSUDYOMHQL�WDEHOL�x SR]QD�GHILQLFLMH�SRMPRY�MHGUQLK�YVHELQ�x SR]QD�VLPEROH�]D�JODYQH�HOHPHQWH�x SR]QD�SRPHQ�IRUPXO�]D�JODYQH�VSRMLQH�MHGUQHJD�VNORSD�x ]QD� ]� EHVHGDPL� RSLVDWL� NHPLMVNH� VSUHPHPEH� NRW� VSUHPHPEH� VQRYL� LQ� HQHUJLMH� ]D� WLVWHVSUHPHPEH��NL�VR�YNOMXþHQH�Y�MHGUQL�YVHELQVNL�VNORS�x ]QD�L]UDþXQDWL�UHODWLYQH�PROHNXOVNH�PDVH�x SR]QD�RVQRYQD�QDþHOD�YDUQHJD�GHOD�V�VQRYPL�x LPD�SR]LWLYHQ�RGQRV�GR�ãROVNHJD�GHOD��XþLWHOMD�LQ�VRãROFHY�
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 �� 35,/2*$�����3UHGORJ�]QDQM��NL�MLK�PRUDMR�LPHWL�L]YDMDOFL�XþQHJD�QDþUWD3URIHVRU�NHPLMH�Y�RVQRYQL�ãROL�MH�ODKNR�GLSORPDQW�x XQLYHU]LWHWQHJD� GYRSUHGPHWQHJD� ãWXGLMVNHJD� SURJUDPD� NHPLMD� ]� YH]DYDPL� �ELRORJLMD� DOLIL]LND��DOLx XQLYHU]LWHWQHJD�ãWXGLMVNHJD�SURJUDPD�NHPLMVNR�L]REUDåHYDQMH��QD]LY�SURIHVRU�NHPLMH��9� SURJUDP� MH� REYH]QR� YNOMXþHQ� WXGL� ODERUDQW�� /DERUDQW� VRGHOXMH� SUL� HNVSHULPHQWDOQLKSUHGDYDQMLK� LQ� SUL� YDMDK� WHU� VNUEL� ]D� ]ELUNR� NHPLNDOLM� LQ� ODERUDWRULM�� /DERUDQW� MH� SHGDJRãNLGHODYHF�� NL�PRUD� LPHWL� NRQþDQR� YVDM�9�� VWRSQMR� L]REUDåHYDQMD� LQ� RSUDYOMHQ� VWURNRYQL� L]SLW�/DERUDQW�VRGHOXMH�SUL�YVHK�QDUDYRVORYQLK�SUHGPHWLK������/LWHUDWXUD�������8þQD�JUDGLYD9VD�REYH]QD�LQ�VSUHPOMHYDOQD�XþQD�JUDGLYD�QDMGHMR�XþLWHOML�Y�.DWDORJX�XþEHQLNRY�]D�RVQRYQHãROH��=DYRG�56�]D�ãROVWYR��DSULO������LQ�QD�QDVORYX�.HP,QIR�Y�SRJODYMLK�=DNODGQLFD�]QDQMDLQ�8þQL�PDWHULDOL�1DVORY�QD�PHGPUHåMX�KWWS���ZZZ��DUQHV�VL�aVXSGGROQ�NHPLQIR��������3ULPHUL�YNOMXþHYDQMD�HNVSHULPHQWRY�LQ�GUXJLK�DNWLYQRVWL�YSRXN�NHPLMH9� WDEHOL� VR� ]D� YVDN� YVHELQVNL� VNORS� SRGDQL� SUHGORJL� ]D� GHPRQVWUDFLMVNH� HNVSHULPHQWH�ODERUDWRULMVNH� YDMH� LQ� GUXJH� LQGLYLGXDOQH� R]�� VNXSLQVNH� DNWLYQRVWL� XþHQFHY�� 1DYHGHQHSUHGORJH� ODKNR� XþLWHOML� SROMXEQR� GRSROQMXMHMR�� 7XGL� RSUHGHOLWHY� VNXSQHJD� ãWHYLOD� XU� QDYVHELQVNL�VNORS�MH�]JROM�RFHQD��NL�QDM�QLNDNRU�QH�RPHMXMH�XþLWHOMD�SUL�UHDOL]DFLML�XþQHJD�QDþUWD�3RPHPEQD�MH�OH�VNXSQD�YVRWD�XU��NL�MH�PDQMãD�RG�SUHGYLGHQH�����XU���5D]OLND�XU�MH�SUDYLORPDQDPHQMHQD�L]ELUQLP�YVHELQDP�
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 ���UD]UHG9VHELQVNL�VNORS âWHYLORXU�QDVNORS�±RFHQD 'HPRQVWUDFLMVNLHNVSHULPHQWL��SUHGORJL
 (NVSHULPHQWDOQRGHOR�XþHQFHY 'UXJH�GHMDYQRVWL�DNWLYQRVWL�XþHQFHY��=JUDGED�VQRYL ��� 6XEOLPDFLMD�MRGD���XUD� 5D]WDSOMDQMHVODGNRUMD��NDOLMHYHJDPDQJDQDWD����XUD�
 8UHMDQMH�SRGDWNRY�YWDEHOH�LQ�JUDIH�0XOWLPHGLMVNDVLPXODFLMD�]D�SULND]]JUDGEH�VQRYL���.HPLMVNH�UHDNFLMH ��� &LQN�LQNORURYRGLNRYDNLVOLQD�$ONRKRO�LQNURPRYD�NLVOLQD�6YLQþHY�QLWUDW�LQNDOLMHY�MRGLG�%DNHU�LQ�RFHWQDNLVOLQD�%DWHULMD�*RUHQMH�SDUDILQD����XUL�
 5D]WDSOMDQMH�WUGQHJDQDWULMHYHJDKLGURNVLGD�Y�YRGL�%DULMHY�NORULG�LQQDWULMHY�VXOIDW�5D]WDSOMDQMD�WUGQHJDDPRQLMHYHJD�QLWUDWDY�YRGL����XUL�
 8WUMHYDQMH�]DSLVRYHQDþE�]�EHVHGDPL�IRUPXODPL�LQ�VLPEROL�8UHMDQMH�HQDþE�]ELQDUQLPL�VSRMLQDPL�8WUMHYDQMH���XUL�
 ��$WRP�LQ�SHULRGQLVLVWHP ��� 8SRUDED�YLURYSRGDWNRY��REOLNRYDQMHSUHJOHGQLFH�þDVRYQHJDUD]YRMD�'HOR�]PXOWLPHGLMVNLPLHQRWDPL�'HOR�QD�PHGPUHåMX�8WUMHYDQMH���XUH���(OHPHQWL�Y�SHULRGQHPVLVWHPX ��� 3ULPHULHNVSHULPHQWRY�]DSRQD]DUMDQMHODVWQRVWLHOHPHQWRY�LQQMLKRYLK�VSRMLQ�3ULPHULHNVSHULPHQWRY�]DSULND]VRRGYLVQRVWL�PHGOHJR�HOHPHQWD�YSHULRGQHPVLVWHPX�LQQMHJRYRUHDNWLYQRVWMR�UHDNFLMD�QDWULMD�]YRGR�LQHWDQRORP��5MDYHQMH�åHOH]D�(OHNWUROL]DUD]WRSLQHQDWULMHYHJD
 3ULPHULHNVSHULPHQWRY�]DSULND]�VRRGYLVQRVWLPHG�OHJR�HOHPHQWD�YSHULRGQHP�VLVWHPXLQ�QMHJRYHUHDNWLYQRVWL�UD]WDSOMDQMH�NRYLQHY�NLVOLQL��3HQMHQMH�PLO�Y�WUGLLQ�PHKNL�YRGL���XUL�
 8SRUDED�YLURYSRGDWNRY��REOLNRYDQMHSUHJOHGQLFH�þDVRYQHJDUD]YRMD�'HOR�]PXOWLPHGLMVNLPLHQRWDPL�'HOR�QD�PHGPUHåMX�8WUMHYDQMH���XUH�
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 NORULGD����XUH���3RYH]RYDQMH�GHOFHY ��� 5HDNFLMD�PHGDOXPLQLMHP�LQMRGRP����XUD�7RSQRVW�LRQVNLK�LQNRYDOHQWQLK�VQRYL�YSRODUQLK�LQQHSRODUQLK�WRSLOLK�8JRWDYOMDQMHHOHNWULþQHSUHYRGQRVWL�YRGQLKUD]WRSLQ�����XUL�
 'HOR�]�PRGHOL�]DSULND]�]JUDGEH�VQRYL�2JOHG�JHRORãNH�]ELUNHPLQHUDORY�0XOWLPHGLMVNLSURJUDPL�]D�DQLPDFLMRQDVWDMDQMD�LRQVNHNULVWDOQH�PUHåH�LQDWRPVNH�YH]L�3RQDYOMDQMH���XUH���2JOMLNRYRGLNL ���� 'RND]RYDQMHRJOMLND�LQ�YRGLNDY�VSRMLQDK�$GLFLMD����UD]WRSLQH�EURPDQD�DONHQH�6XEVWLWXFLMDYRGLND�]EURPRP����XUL�.UHNLQJSDUDILQVNHJD�ROMD�RSFLMD�����XUD�
 7RSQRVWRJOMLNRYRGLNRY�YUD]OLþQLK�WRSLOLK�UD]WDSOMDQMH�MRGD�YRJOMLNRYRGLNLK����XUD�
 8UHMDQMH�SRGDWNRY�YWDEHOH��VHVWDYOMDQMHPRGHORYRJOMLNRYRGLNRY�0XOWLPHGLMVNL�SULND]L]JUDGEHRJOMLNRYRGLNRY�3RQDYOMDQMH�LQXWUMHYDQMH���XUH�
 ¦ �� ¦ �� ¦ �
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 ���UD]UHG9VHELQVNL�VNORS âWHYLORXU�QDVNORS�±RFHQD 'HPRQVWUDFLMVNLHNVSHULPHQWL��SUHGORJL
 (NVSHULPHQWDOQRGHOR�XþHQFHY 'UXJH�GHMDYQRVWL�DNWLYQRVWL�XþHQFHY���.LVOLQH��ED]H�LQ�VROL ���� 6SDMDQMHHOHPHQWRY�VNLVLNRP�UD]WDSOMDQMHRNVLGRY�Y�YRGL�XJRWDYOMDQMHNLVORVWL�LQED]LþQRVWL�]LQGLNDWRUML�5HDNFLMD�PHGQDWULMHYLPKLGURNVLGRP�LQNORURYRGLNRYRNLVOLQR��VSUHPOMDQMHSRWHND�UHDNFLMH�]LQGLNDWRUMHP�5HDNFLMD�PHGPDJQH]LMHP�LQMRGRP����XUH�
 2FHQD�YUHGQRVWL�S+YRGQLK�UD]WRSLQVQRYL�L]�YVDNGDQMHJDåLYOMHQMD�]�XSRUDERLQGLNDWRUMHY�����XUD�
 'HOR�]�PRGHOL�8WUMHYDQMH���XUH�
 ���.LVLNRYD�GUXåLQDRUJDQVNLK�VSRMLQ ���� 9QHWLãþHDONRKROD��YRGH�LQRJOMLNRYRGLND�QSU��KHNVDQD�DOLFLNORKHNVDQD��2SD]RYDQMHEDUYH�SODPHQD�3ULPHUMDOQDUHDNFLMDDONRKROD��YRGH�LQRJOMLNRYRGLND�]QDWULMHP��SRGREQDUHDNWLYQRVWDONRKRORY�LQYRGH�3ULPHUMDOQDUHDNFLMD�YRGH�DONRKROD�LQRJOMLNRYRGLND�VNURPRYR�NLVOLQR���DONRWHVW�UD]OLþQDUHDNWLYQRVW�YSULPHUMDYL�]YRGR����XUH�
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