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%RUHüL�VH�]D WH�LGHDOH�PL�VH�ERULPR�WDNR HU�SURWLY�QDFLRQDOQH�]DJULåHQRVWL��ãRYLQL]PD���MHU�]QDPR�GD�MH�SUDYL�QDSUHGDN�L�VORERGD�KUYDWVNRJ�QDURGD�RVLJXUDQD�VDPR�X�EUDWVNRM�VOR]L�L�VXUDGQML�VD�RVWDOLP�QDURGLPD�-XJRVODYLMH��
75$ä,02�'(02.5$76.$�35$9$�,�6/2%2'(��
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ãXURYDQMD�VD�IDãLVWLþNLP�GUåDYDPD�L�SRPDJDQMD�ãHVWRMDQXDUVNLK�IDãLVWD��NRML�VH�VSUHPDMX�GD�RSHW�]DKYDWH�YODVW�X�VYRMH�UXNH��6UXãLPR�SURWXQDURGQX�YODGX�6WRMDGLQRYLüD��XQLãWLPR�VUDPRWQL�VLVWHP�JODYQMDþH��WLUDQLMH��WHURUD�L�EHVSUDYOMD��NRML�MH�SRþHR�VD�2E]QDQRP�������JRGLQH�L�QDVWDYLR�VH�SUHNR�]DNRQD�R�]DãWLWL�GUåDYH��YRMQR�IDãLVWLþNH�GLNWDWXUH��VYH�GR�SURJDQMDQMD��PXþHQMD�L�XELMDQMD�QDURGQLK�ERUDFD�VD�VWUDQH�6WRMDGLQRYLü�.RURãþHYRJ�QDVLOQLþNRJ�UHåLPD��8þLQLPR�NUDM�VYDNRM�SURWXQDURGQRM�YODGDYLQL��2VLJXUDMPR�QDURGX�SRWSXQD�L�QHRNUQMHQD�GHPRNUDWVND�SUDYD�L�VORERGH��,]�WRJD�QH�VPLMH�ELWL�LVNOMXþHQD�SXQD�VORERGD�UDGQLþNH�NODVH�L�QMH]LQLK�SROLWLþNLK��HNRQRPVNLK�L�NXOWXUQLK�RUJDQL]DFLMD��1HPD�L�QH�PRåH�ELWL�QDURGQH�VORERGH��QL�GHPRNUDFLMH�EH]�VORERGQRJ��MDYQRJ�GMHORYDQMD�VYLK�QDURGQLK�VWUDQDND��EH]�VORERGQRJ�L�MDYQRJ�GMHORYDQMD�.RPXQLVWLþNH�VWUDQNH��1D VORERGX�VD�VYLP�SROLWLþNLP�L�YRMQLP�NULYFLPD��3RG�VXG�VYH�RQH�NRML�VX�YUãLOL�QDVLOMD�QDG QDURGRP��3RG�VXG�V�NRUXSFLRQDãLPD�VYLK�GODND�L�UDVLSQLFLPD�QDURGQH�LPRYLQH��
=$ 6/2%2'18�,�689(5(18�.2167,78$178�
%H] QDFLRQDOQH�UDYQRSUDYQRVWL�QHPD�RSVWDQND�GDQDãQMH�GUåDYQH�]DMHGQLFH��XJURåHQD�MH�VORERGD�L�QH]DYLVQRVW�KUYDWVNRJ�L�RVWDOLK�QDURGD�-XJRVODYLMH��6DPR�VORERGQL��UDYQRSUDYQL��VORåQL�L�]DGRYROMQL�QDURGL�-XJRVODYLMH�ELWL�üH�YROMQL�L�VSRVREQL�GD�VX]ELMX�VYDNL�SRNXãDM�YDQMVNH�IDãLVWLþNH�LQYD]LMH�L�GD�RGEUDQH�VYRMX�QDFLRQDOQX�VORERGX�L�QH]DYLVQRVW���6ORERGQR�L]DEUDQD�L�VXYHUHQD�.RQVWLWXDQWD�MH�SR]YDQD��GD�SUYL�SXWD�RG�RVQXWND�RYH�GUåDYH�RVWYDUL�VORERGQL�GHPRNUDWVNL�VSRUD]XP�L]PH X QDURGD�-XJRVODYLMH��WM��GD�VDPL�QDURGL�VORERGQR�XUHGH�VYRMH�PH XVREQH�RGQRVH�L�VYRMX�GUåDYQX�]DMHGQLFX��)UDQNRYDþNR�IDãLVWLþND�GHPDJRJLMD�R�QH]DYLVQRM�ªKUYDWVNRM�GUåDYL��GDQDV�PRåH�VDPR�GD�L]D]RYH�UDW�L�IDãLVWLþNL�QDSDGDM��GD�SUHWYRUL�QDãX�GRPRYLQX�X�UXãHYLQH�L�GD�KUYDWVNRP�QDURGX�PMHVWR�MHGQRJ�MDUPD�QDPHWQH�GUXJL��MRã�JRUL�MDUDP�5LPD�L�%HUOLQD��8 WRP�FLOMX�RQL�ãLUH�ãRYLQLVWLþNX�PUåQMX�PH X QDURGLPD�-XJRVODYLMH��D�QDURþLWR�SUHPD�VUSVNRP�QDURGX�L�QDVWRMH�GD�RPHWX�EUDWVNL�VSRUD]XP�PHGX�QMLPD���=$ 3273812�-(',16792�5$'1,ý.(�./$6(��
5DGQLþND�NODVD�+UYDWVNH�GYRVWUXNR�MH�SRUREOMHQD��6�MHGQH�VWUDQH�RQD�MH�NDR�GLR�KUYDWVNRJ�QDURGD�QDFLRQDOQR�L�HNRQRPVNL�XJQMHWDYDQD�RG�YHOLNRVUSVNH�KHJHPRQLMH��D V�GUXJH�VWUDQH�RQD�MH�EH]GXãQR�L]UDEOMLYDQD�RG�KUYDWVNLK�IDEULNDQDWD�XGUXåHQLK�VD�LQRVWUDQLP�NDSLWDOLVWLPD��%RUED�UDGQLþNH�NODVH�+UYDWVNH�]D�QMH]LQR�VRFLMDOQR�RVORER HQMH�XVNR�MH�SRYH]DQD�VD�ERUERP�KUYDWVNRJ�QDURGD�]D�QMHJRYR�QDFLRQDOQR�RVORER HQMH��,�]ERJ�WRJD�MH�SRWUHEQR�GD�UDGQLþND�NODVD�EXGH�MHGLQVWYHQD�L�VORåQD��6DPR�WDNR�RQD�üH�ELWL�PRüDQ�L�FLMHQMHQ�VDYH]QLN�X�ERUEHQLP�UHGRYLPD�KUYDWVNRJ�QDURGD��6DPR�WDGD�UDGQLþND�üH�NODVD�ELWL�VSRVREQD�GD�L]YRMXMH�VHEL�EROMH�XVORYH�åLYRWD��5DGQLãWYR�+UYDWVNH�RUJDQL]RYDQR�MH�GDQDV�X�UD]QLP�VLQGLNDOQLP�RUJDQL]DFLMDPD�8MHGLQMHQRJ�UDGQLþNRJ�VDYH]D��2SüHJ�UDGQLþNRJ�VDYH]D��+UYDWVNRJ�UDGQLþNRJ�VDYH]D��$�QHSULMDWHOM�KUYDWVNLK�UDGQLND�MH�LVWL��,QWHUHVL�VYLK�KUYDWVNLK�UDGQLND�MHGQDNL�VX L�EDã�]DWR�MH�SRWUHEQR��GD�KUYDWVNL�UDGQLFL�RUJDQL]RYDQL�X�WLP�RUJDQL]DFLMDPD��YRGH ]DMHGQLþNL�ERUEX�SURWLY�]DMHGQLþNLK�QHSULMDWHOMD���KUYDWVNLK�L�WX LK�NDSLWDOLVWD���NRML�QDMEH]GXãQLMH�L]UDEOMLYDMX�L�XQLãWDYDMX�GUDJRFMHQL�QDURGQL�NDSLWDO���KUYDWVNR�UDGQLãWYR��1H��PH XVREQD�VYD D��NRMX�UDVSLUXMX�PH X UDGQLFLPD�QDURGQL�WUXWRYL��QHJR�EUDWVND�VORJD�PHGX�UDGQLFLPD��1H��UD]MHGLQMHQRVW�L�UDVFMHSNDQRVW�SR�UD]QLP�
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RUJDQL]DFLMDPD��QHJR�]EOLåHQMH�L�XMHGLQMHQMH�VYLK�WLK�VLQGLNDOQLK�RUJDQL]DFLMD�KUYDWVNLK�UDGQLND��VDþXYDWL�üH�WDM�GUDJRFMHQL�QDURGQL�NDSLWDO�QD�GREURELW�þLWDYRJ�KUYDWVNRJ�QDURGD���2UJDQL]RYDQR�L�XMHGLQMHQR�KUYDWVNR�UDGQLãWYR�ELWL�üH�PRüDQ�VDYH]QLN�KUYDWVNRJ�VHOMDãWYD��RUJDQL]RYDQRJ�X�*RVSRGDUVNRM�VOR]L��6URGQRVW�LQWHUHVD�WLK�QDMNRULVQLMLK�L�QDMYHüLK�GLMHORYD�KUYDWVNRJ�QDURGD��GRYRGL�GR�WRJD�GD�VHOMDFL�SRGXSLUX�ERUEX�UDGQLND�L UDGQLFL�ERUEX�VHOMDND��6LQGLNDOQR�RUJDQL]RYDQL�UDGQLFL�SRGXSLUDW�üH�*RVSRGDUVNX�VORJX�SUHNR�NRMH�VHOMDFL�YRGH�ERUEX�SURWLY�OLK\DUD�L�L]UDEOMLYDþD��5DGQLFL�üH�SRPDJDWL�VLURPDãQLP�L�VUHGQMLP�VHOMDFLPD�GD�*RVSRGDUVND�VORJD�QH�SDGQH�X�UXNH�VHRVNLK�ERJDWDãD�L�OLKYDUD��-HGLQVWYHQD�UDGQLþND�NODVD�PRUD�GD�LPD�L�VYRMX�SROLWLþNX�VWUDQNX��MHU�UDGQLþNH�LQWHUHVH�X�UD]QLP�GUXãWYHQLP�WLMHOLPD�PRJX�GRVOMHGQR�]DVWXSDWL�VDPR�SUDYL�L�VORERGQR�L]DEUDQL�QMH]LQL�SUHGVWDYQLFL��3RVHEQD�UDGQLþND�VWUDQND���QH�]QDþL�FLMHSDQMH�KUYDWVNLK�UHGRYD��QH�]QDþL�VODEOMHQMH�ERUEH�KUYDWVNRJ�QDURGD��%Dã QDSURWLY��WR�]QDþL�RUJDQL]RYDQMH�MHGQRJ�GLVFLSOLQLUDQRJ�þLQLRFD�X�ERUEL�]D�SUDYD�KUYDWVNRJ�QDURGD��X�ERUEL�SURWLY�IDãL]PD�L�UDWD��]D�PLU��]D�VORERGX�L�GHPRNUDFLMX��
=$ 62&,-$/18�35$9,&8�
'XJRJRGLãQMD�EHVWLGQD�YODGDYLQD�SOMDþNH�L�NRUXSFLMH�SRWSXQR�MH�RVLURPDãLOD�ãLURNH�VORMHYH�VHOMDND�L�REUWQLND��5DGQLþND�NODVD��VNRUR�EH]�LNDNYH�]DNRQVNH�]DãWLWH�SUHSXãWHQD�MH�QD�PLORVW�L�QHPLORVW�EH]RE]LUQH�SOMDþNH�VD�VWUDQH�GRPDüLK�L�WX LK�NDSLWDOLVWD��6HOMDFL��UDGQLFL��REUWQLFL�L�PDOL�WUJRYFL�QH�PRJX�GDOMH�GD�WDNYR�VWDQMH�WUSH��3RWUHEQR�MH��VD�VH�VSURYHGX�KLWQH�PMHUH�]D�SREROMãDQMH�QMLKRYRJ�VWDQMD��=DWR�WUDåLPR��VWYDUQR�UD]GXåHQMH�VHOMDND��SRPRü�SDVLYQLP��JODGQLP�NUDMHYLPD��SRYROMQH�NUHGLWH�VLURPDãQLP�VHOMDFLPD��VHOMDþNLP�L�REUWQLþNLP�]DGUXJDPD��UHIRUPX�SRUH]QRJ�VLVWHPD�X�NRULVW�VLURPDãQLK�VORMHYD�QDURGD��SURYHGEX�DJUDUQH�UHIRUPH��UHIRUPX�PRQRSROVNH�L�FDULQVNH�SROLWLNH�X�FLOMX�]DãWLWH�ãLURNLK�VORMHYD�QDURGD��WHPHOMLWX�L]PMHQX�XUHGEH�R�PLQLPDOQRM�UDGQLþNRM�QDGQLFL��SREROMãDQMH�UDGQLþNRJ�RVLJXUDQMD�L�]DNRQRGDYVWYD��RVLJXUDQMH�X�EHVSRVOLFL�L�SREROMãDQMH�RVLJXUDQMD�]D�VOXþDM�VWDURVWL�L�L]QHPRJORVWL��SURYHGEX�MDYQLK�L�SR�QDURG�NRULVQLK�MDYQLK�UDGRYD��]DãWLWX�PDOLK�WUJRYDFD�L�REUWQLND�SUHG�NUXSQLP�WUXVWRYLPD�L�NDUWHOLPD��SREROMãDQMH�L�SURãLUHQMH�XUHGEH�R�UD]GXåHQMX�REUWQLND�L�WUJRYDFD��VRFLMDOQR�RVLJXUDQMH�PDOLK�REUWQLND�L�WUJRYDFD��SURãLUHQMH�L�SREROMãDQMH�SHQ]LRQRJ�RVLJXUDQMD�SULYDWQLK�þLQRYQLND�L�QDPMHãWHQLND���=$ 6/2*8�,�-(',16792�69,+�'(02.5$76.,+�1$52'1,+�61$*$�
6YH ãWR�MH�GR�VDGD�L]YRMHYDQR��SRþDPãL�RG�XNODQMDQMD�QRVLRFD�ãHVWRMDQXDUVNRJ�UHåLPD�������SD�GR�GDQDV�SRVWLJQXWR�MH�]DKYDOMXMXüL�VOR]L�L�MHGLQVWYX�GHPRNUDWVNLK�VQDJD�UDGQLND��VHOMDND��JUD DQVWYD�L�SRãWHQH�LQWHOLJHQFLMH��1R��WR�MH�WHN�PDOL�SRþHWDN��2VWDOR�MH�PQRJR�WRJD�ãWR�WUHED�LVWRP�L]YRMHYDWL��3UDYD�ERUED�LVWRP�SRþLPD��'HPRNUDWVNH�VQDJH�SRþLQMX�GD�VH�XMHGLQMXMX��'YLMH�YHOLNH�L�YDåQH�GHPRNUDWVNH��SROLWLþNH�JUXSDFLMH���6HOMDþNR�GHPRNUDWVND�NRDOLFLMD�L�8GUXåHQD�RSR]LFLMD�VNODSDMX�VSRUD]XP�]D�ERUEX�SURWLY�SURWXQDURGQRJ�UHåLPD�6WRMDGLQRYLüD��]D�OLNYLGDFLMX�VYLK�RVWDWDND�ãHVWRMDQXDUVNRJ�UHåLPD�D�]D�SREMHGX�GHPRNUDFLMH�L�]D�EUDWVNL�VSRUD]XP�L]PH X 6UED�L�+UYDWD��7DM�üH�VSRUD]XP�RWYRULWL�SXW�]D�MRã�ãLUH�L�SRWSXQLMH�MHGLQVWYR�QDURGQLK�VQDJD��]D�SREMHGX�GHPRNUDFLMH��]D RVWYDUHQMH�EUDWVNRJ�VSRUD]XPD�L]PH X VYLK�QDURGD�-XJRVODYLMH�L�]D�RGOXþQR�
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