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%BOF�UFDIOJD[OF

1S[FTUS[FHB½�PCPXJ�[VK�DZDI�QS[FQJTÊX�CF[QJFD[FÈTUXB�J�IJHJFOZ�QSBDZ�

#SV[EPXOJDB�EP�XZDJOBOJB�T[D[FMJO�X�NVS[F�XZQPTB�POB�KFTU�X�
FMFLUSPOJD[OZ�TZTUFN�SFHVMBDZKOZ��4ZTUFN�UFO�TQF�OJB�OBTUÁQVK�DF�[BEBOJB�

q�PHSBOJD[FOJF�QS�EV�SP[CJFHPXFHP

q�PDISPOB�QS[FE�QS[FDJ��FOJFN�QS[Z�QPEXÊKOZN�QS�E[JF�
[OBNJPOPXZN


q�TUB�B�MJD[CB�PCSPUÊX�X�TZTUFNJF�FMFLUSPOJD[OZN�'3�QPQS[F[�
UBDIPHFOFSBUPS

8ZXB�POB�XBSUPw½�QS[ZwQJFT[FOJB�XZOPTJ�X�OPSNBMOZN�QS[ZQBELV�
�
��N�T���
1P[JPN�IB�BTV�XZXP�BOFHP�QS[F[�VS[�E[FOJB�[NJFS[POZ�OB�TUBOPXJTLV�
QSBDZ�	"
�XZOPTJ�X�OPSNBMOZN�QS[ZQBELV��1P[JPN�DJwOJFOJB�BLVTUZD[OFHP�
���E#�	"
�
QP[JPN�IB�BTV�X�D[BTJF�QSBDZ�����E#�	"
��1SPT[Á�TUPTPXB½�PTPCJTUF�
wSPELJ PDISPOZ�T�VDIV��
8BSUPwDJ�[NJFS[POF�[HPEOJF�[�OPSN��&/�������

(XBSBODKB
1S[Z�[BLVQJF�OPXFHP�VS[�E[FOJB�GJSNB�'-&9�VE[JFMB���SPL�HXBSBODKJ�
QSPEVDFOUB
�QPD[ZOBK�D�PE�EBUZ�OBCZDJB�QS[F[�V�ZULPXOJLB��(XBSBODK��
PCKÁUF�T��UZMLP�XBEZ�VS[�E[FOJB�XZOJLBK�DF�[�C�ÁEÊX�NBUFSJB�PXZDI�J�MVC�
QSPEVLDZKOZDI
�PSB[�OJFTQF�OJFOJB�[BQFXOJPOZDI�X�BwDJXPwDJ��
8 QS[ZQBELV�XZTU�QJFOJB�SPT[D[FOJB�HXBSBODZKOFHP�OBMF�Z�EP��D[Z½�
PSZHJOBMOZ�EPXÊE�TQS[FEB�Z�[�EBU��[BLVQV��/BQSBXZ�NP�F�EPLPOB½�
XZ��D[OJF�XBST[UBU�MVC�TFSXJT�QPTJBEBK�DZ�BVUPSZ[BDKÁ�GJSNZ�'-&9��
1SBXP EP�SPT[D[FÈ�HXBSBODZKOZDI�QS[ZT�VHVKF�UZMLP�X�QS[ZQBELV�V�ZDJB�
VS[�E[FOJB�[HPEOJF�[�KFHP�QS[F[OBD[FOJFN��(XBSBODKB�OJF�PCFKNVKF�
X T[D[FHÊMOPwDJ�D[ÁwDJ�[V�ZXBMOZDI
�VTUFSFL�TQPXPEPXBOZDI�
OJFX�BwDJX��PCT�VH��J�V�ZULPXBOJFN
�D[ÁwDJPXP�MVC�DB�LPXJDJF�
[EFNPOUPXBOZDI�VS[�E[FÈ
�KBL�SÊXOJF��T[LÊE�TQPXPEPXBOZDI�
QS[FDJ��FOJFN�VS[�E[FOJB
�V�ZDJFN�OJFEPQVT[D[POZDI
�VT[LPE[POZDI
�
MVC OJFX�BwDJXJF�[BTUPTPXBOZDI�OBS[ÁE[J
�T[LÊE�TQPXPEPXBOZDI�QS[F[�
NBT[ZOÁ�OB�OBS[ÁE[JBDI�MVC�NBUFSJBMF�PCSBCJBOZN
�T[LÊE�TQPXPEPXBOZDI�
QS[F[�V�ZDJF�TJ�Z
�PSB[�OBTUÁQTUX�OJFX�BwDJXZDI�MVC�OJFXZTUBSD[BK�DZDI�
QS[FHM�EÊX�J�LPOTFSXBDKJ�XZLPOZXBOZDI�QS[F[�V�ZULPXOJLB�MVC�PTPCZ�
US[FDJF
�VT[LPE[FÈ�TQPXPEPXBOZDI�E[JB�BOJBNJ�[FXOÁUS[OZNJ�MVC�DJB�BNJ�
PCDZNJ
�KBL�OQ��QJBTFL
�LBNJFOJF
�T[LÊE�TQPXPEPXBOZDI�
OJFQS[FTUS[FHBOJFN�OJOJFKT[FK�JOTUSVLDKJ�V�ZULPXBOJB�J�PCT�VHJ
�KBL�OQ��
QPE��D[FOJF�EP�xSÊE�B�QS�EV�P�OJFX�BwDJXZN�OBQJÁDJV�MVC�SPE[BKV�QS�EV��
/BS[ÁE[JB�J�XZQPTB�FOJF�EPEBULPXF�PCKÁUF�T��HXBSBODK��UZMLP�XUFEZ
�KF�FMJ�
[BTUPTPXBOF�[PTUB�Z�[�NBT[ZO�
�EMB�LUÊSFK�UBLJF�V�ZDJF�KFTU�QS[FXJE[JBOF�MVC�
EPQVT[D[POF�

6SVDIPNJFOJF
/BKQJFSX�TQSBXE[J½
�D[Z�TQF�OJPOF�T��QPEBOF�OJ�FK�XZNBHBOJB
�B�EPQJFSP�
QPUFN�X�P�Z½�XUZD[LÁ�EP�HOJB[ELB�TJFDJPXFHP�J�X��D[Z½�NBT[ZOÁ�

/BQJÁDJF�� /BQJÁDJF�QPEBOF�OB�UBCMJD[DF�[OBNJPOPXFK�NVTJ�CZ½�
[HPEOF�[�OBQJÁDJFN�TJFDJ�FMFLUSZD[OFK�

8Z��D[OJL�� .BT[ZOB�XZ��D[POB�	ExXJHOJB�XZ��D[OJLB�X�QP[ZDKJ�b�n
�

/BS[ÁE[JF�� 4UPTPXB½�UZMLP�LP�OJFS[F�NPDVK�DF
�LUÊSF�OBMF���
EP [BLSFTV�EPTUBXZ�

8�CSV[EPXOJDBDI�UZQV�.������'3#
�.������'3�J�.������'3�NP�OB�
OBTUBXJ½�T[FSPLPw½�T[D[FMJOZ�QPQS[F[�[BTUPTPXBOJF�DJFÈT[FK�UBSD[Z�
QPwSFEOJFK
�HSVCT[FK�UBSD[Z�QPwSFEOJFK�MVC�PCV�UBSD[�SÊXOPD[FwOJF��
8 QS[ZQBELV�[BTUPTPXBOJB�PCV�UBSD[�QPwSFEOJDI�OBMF�Z�[XSÊDJ½�VXBHÁ
�
BCZ�[B�P�Z½�OBKQJFSX�HSVCT[��UBSD[Á�QPwSFEOJ���/JF�XPMOP�QS[FLSBD[B½�
EPQVT[D[BMOFK�QSÁELPwDJ�PCXPEPXFK�UBSD[Z�EJBNFOUPXFK�

1SÁELPw½�PCXPEPX��7�UBSD[Z�EJBNFOUPXFK�NP�OB�PCMJD[Z½�X�N�T�TUPTVK�D�
OBTUÁQVK�DZ�X[ÊS�
7���
���Y�Ø�UBSD[Z�T[MJG�<N>�Y�QSÁEL��PCSPU��UBSD[Z�T[MJG��<��NJO>

��
	-JD[CB�PCSPUÊX�QPEBOB�OB�UBSD[Z�EJBNFOUPXFK�OJF�NP�F�CZ½�NOJFKT[B
�
OJ� MJD[CB�PCSPUÊX�CJFHV�KB�PXFHP�NBT[ZOZ�QPEBOB�OB�KFK�UBCMJD[DF�
[OBNJPOPXFK�

1P�LB�EZN�[BNPDPXBOJV�OBS[ÁE[JB�OBMF�Z�QS[FQSPXBE[J½�QSÊCÁ�OB�XPMOZN�
CJFHV�CF[�PCDJ��BOJB�NBT[ZOZ��8�UZN�D[BTJF�OJF�XPMOP�OJLPNV�QS[FLSBD[B½�
PCT[BSV�[BHSP�FOJB��1SPT[Á�TUPTPXB½�PLVMBSZ�PDISPOOF��4UPTPXB½�UZMLP�
OBS[ÁE[JB�J�XZQPTB�FOJF�EPEBULPXF�[BMFDBOF�J�EPQVT[D[POF�QS[F[�OBT[��
GJSNÁ�EP�UBLJFHP�[BTUPTPXBOJB�

p�;BQFXOJ½�EPCSF�XJFUS[FOJF�OB�TUBOPXJTLV�QSBDZ�
p�6S[�E[FOJF�TUPTPXB½�UZMLP�XSB[�[�PELVS[BD[FN�QS[FNZT�PXZN�
p�;BTUPTPXBOZ�PELVS[BD[�QS[FNZT�PXZ�NVTJ�CZ½�EPQVT[D[POZ�EP�
PETZTBOJB�QZ�V�LBNJFOOFHP�J�DFNFOUPXFHP�

p�8�SB[JF�QPUS[FCZ
�P�JMF�QPEBOF�XZ�FK�wSPELJ�T��OJF�XZTUBSD[BK�DF
�
OBMF�Z�[BTUPTPXB½�EPEBULPXP�QS[FDJXQZ�PX��NBTLÁ�PDISPOO��
[HPEOJF�[�OPSN��%*/�&/������q�[BMFDBOZ�GJMUS�LMBTZ�PDISPOZ�1��

p�/JF�XPMOP�PCSBCJB½�NBUFSJB�ÊX�[BXJFSBK�DZDI�B[CFTU�

0T�POB�PDISPOOB��/JF�XPMOP�QSBDPXB½�CF[�PT�POZ�PDISPOOFK�

8TLB[ÊXLJ�CF[QJFD[FÈTUXB

1S[FE�QS[ZTU�QJFOJFN�EP�KBLJDILPMXJFL�QSBD�QS[Z�NBT[ZOJF�OBMF�Z�
[BXT[F�XZK�½�OBKQJFSX�XUZD[LÁ�[�HOJB[ELB�TJFDJPXFHP�

1S[FHM�E�J�LPOTFSXBDKB

4[D[PULJ�XÁHMPXF
4[D[PULJ�XFHMPXF�NP�OB�[V�ZXB½�UZMLP�EP�CJB�FHP�P[OBD[FOJF��
;V�ZUF T[D[PULJ�XZNJFOJ½�UZMLP�OB�PSZHJOBMOF�T[D[PULJ�XÁHMPXF�
OBT[FK�GJSNZ8�QS[ZQBELV�[BTUPTPXBOJB�JOOZDI�T[D[PUFL�XÁHMPXZDI�
XZHBTBK��QSBXB�EP�SPT[D[FÈ�[�UZUV�V�HXBSBODKJ�VE[JFMPOFK�QS[F[�
QSPEVDFOUB�
1PQS[F[�PUXPSZ�XMPUV�QPXJFUS[B�NP�F�CZ½�XJEPD[OZ�Q�PNJFÈ�QPXTUBK�DZ�
OB T[D[PULBDI�XÁHMPXZDI�X�D[BTJF�QSBDZ�VS[�E[FOJB��8�QS[ZQBELV�
XZTU�QJFOJB�TJMOFHP�Q�PNJFOJB�OBMF�Z�OBUZDINJBTU�XZ��D[Z½�NBT[ZOÁ��
"CZ VOJLO�½�XJÁLT[ZDI�T[LÊE
�QSPT[Á�PEEB½�VS[�E[FOJF�EP�QS[FHM�EV�
X BVUPSZ[PXBOZN�QVOLDJF�TFSXJTPXZN�OBT[FK�GJSNZ�

$[ZT[D[FOJF
6S[�E[FOJF�J�KFHP�PUXPSZ�XFOUZMBDZKOF�OBMF�Z�[BXT[F�VUS[ZNZXB½�
X D[ZTUPwDJ
�BCZ�[BQFXOJ½�CF[QJFD[O��QSBDÁ��8�TLSBKOZDI�QS[ZQBELBDI�
QS[Z�PCSÊCDF�NFUBMJ�NP�F�PTBE[B½�TJÁ�XFXO�US[�PCVEPXZ�QZ��NFUBMJD[OZ�
[EPMOZ�EP�QS[FXPE[FOJB�QS�EV�FMFLUSZD[OFHP��8Q�ZXB�UP�VKFNOJF�OB�
J[PMBDKÁ�PDISPOO��VS[�E[FOJB��8�UBLJDI�QS[ZQBELBDI�OBMF�Z�D[ÁTUP�
QS[FENVDIJXB½�NBT[ZOÁ�QPQS[F[�PUXPSZ�XFOUZMBDZKOF�J�QPE��D[Z½�
NBT[ZOÁ�QPQS[F[�XZ��D[OJL�PDISPOOZ�	'*
��;BMFDB�TJÁ�[BTUPTPXBOJF�
PELVS[BD[B�QS[FNZT�PXFHP�

1S[FL�BEOJB
jSVC�[OBKEVK�DZDI�TJÁ�OB�LPSQVTJF�VS[�E[FOJB�OJF�XPMOP�PELSÁDB½�
X PLSFTJF�HXBSBODKJ��8�QS[ZQBELV�OJFQS[FTUS[FHBOJB�UFHP�[BMFDFOJB�
XZHBTBK��QSBXB�EP�SPT[D[FÈ�[�UZUV�V�HXBSBODKJ�VE[JFMPOFK�QS[F[�
QSPEVDFOUB��1P�PLP�P������HPE[JOBDI�QSBDZ�VS[�E[FOJB�OBMF�Z�[MFDJ½�
X BVUPSZ[PXBOZN�QVOLDJF�TFSXJTPXZN�GJSNZ�'-&9�XZNJBOÁ�TNBSÊX�
J TQSBXE[FOJF�[HPEOPwDJ�[�QS[FQJTBNJ�CF[QJFD[FÈTUXB�J�IJHJFOZ�QSBDZ�

/BQSBXZ
/BQSBXZ�VS[�E[FÈ�FMFLUSZD[OZDI�NPH��EPLPOZXB½�UZMLP�VQSBXOJFOJ�
TQFDKBMJwDJ�FMFLUSZDZ�

5ZQ .����'3# .����'3 5����'3
'����'3

.����'3
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5FDIOJDLÀ�ÑEBKF

%PESsVKUF�QÏÄTMVuOÀ�QÏFEQJTZ�7BuJDI�PECPSPWÔDI�TESVsFOÄ�

%S¸sLPWB¿LZ�KTPV�WZCBWFOZ�SFHVMB¿OÄ�FMFLUSPOJLPV��5BUP�FMFLUSPOJLB�
[QÐTPCÄ�O¸TMFEVKÄDÄ�

q�0NF[FOÄ�SP[CÃIPWÀIP�QSPVEV
q�PDISBOV�QSPUJ�QÏFUÄsFOÄ�QÏJ�EWPKO¸TPCOÀN�KNFOPWJUÀN�QSPVEV
q�V�'3�FMFLUSPOJLZ�LPOTUBOUOÄ�PU¸¿LZ�O¸TMFELFN�UBDIPHFOFS¸UPSV

7ZIPEOPDFOÀ�[SZDIMFOÄ�¿JOÄ�UZQJDLZ��
��N�T���
)MBEJOB�IMVLV�O¸ÏBEÄ�WZIPEOPDFO¸�T�GJMUSFN�"�¿JOÄ�UZQJDLZ��
)MBEJOB BLVTUJDLÀIP�UMBLV����E#�	"
�
)MBEJOB�BLVTUJDLÀIP�WÔLPOV�����E#�	"
��/PTUF�QSPUJIMVLPWPV�PDISBOV��
)PEOPUZ�CZMZ�[NÃÏFOZ�QPEMF�&/�������

;¸SV¿OÄ�VTUBOPWFOÄ
1ÏJ�LPVQJ�OPWÀIP�O¸ÏBEÄ�QPTLZUVKF�GB�'-&9���SPL�[¸SVLV�WÔSPCDF
�[B¿ÄOBKÄDÄ�
QSPEFKOÄN�EBUFN�O¸ÏBEÄ�OB�LPOF¿OÀIP�TQPUÏFCJUFMF��;¸SVLB�TF�W[UBIVKF�
QPV[F�OB�OFEPTUBULZ�[QÐTPCFOÀ�DIZCBNJ�NBUFSJ¸MV�B�OFCP�OB�WÔSPCOÄ�
DIZCZ�B�SPWOÃs�OB�OFTQMOÃOÄ�[BSV¿FOÔDI�WMBTUOPTUÄ��1ÏJ�VQMBUÉPW¸OÄ�O¸SPLV�
OB�[¸SVLV�QÏJMPsUF�PSJHJO¸MOÄ�QSPEFKOÄ�EPLMBE�T�EBUFN�QSPEFKF��;¸SV¿OÄ�
PQSBWZ�TNÃKÄ�CÔU�QSPW¸EÃOZ�WÔISBEOÃ�EÄMOBNJ�OFCP�TFSWJTOÄNJ�TUÏFEJTLZ
�
BVUPSJ[PWBOÔNJ�GJSNPV�'-&9��/¸SPL�OB�[¸SVLV�KF�PQS¸WOÃOÔ�QPV[F�QÏJ�
TUBOPWFOÀN�QPVsJUÄ��;F�[¸SVLZ�KTPV�WZMPV¿FOB�[FKNÀOB�PQPUÏFCFOÄ�
QPENÄOÃO¸�QSPWP[FN
�OFPECPSOÀ�QPVsJUÄ
�¿¸TUF¿OÃ�OFCP�LPNQMFUOÃ�
EFNPOUPWBOÀ�O¸ÏBEÄ�B�SPWOÃs�uLPEZ�W[OJLMÀ�QÏFUÄsFOÄN�O¸ÏBEÄ
�QPVsÄW¸OÄN�
OFTDIW¸MFOÔDI
�WBEOÔDI�OFCP�OFTQS¸WOÃ�QPVsÄWBOÔDI�WMPsFOÔDI�O¸TUSPKÐ��
hLPEZ
�[QÐTPCFOÀ�QSPTUÏFEOJDUWÄN�O¸ÏBEÄ�OB�WMPsFOÀN�O¸TUSPKJ�FWFOU��
PCSPCLV
�QPVsJUÄ�O¸TJMÄ
�O¸TMFEOÀ�uLPEZ
�LUFSÀ�CZMZ�[QÐTPCFOÀ�OFTQS¸WOPV�
OFCP�OFEPTUBUF¿OPV�ÑESsCPV�[F�TUSBOZ�[¸LB[OÄLB�OFCP�UÏFUÄ�PTPCZ
�
QPuLP[FOÄ�QSPTUÏFEOJDUWÄN�DJ[ÄIP�WMJWV�OFCP�DJ[ÄNJ�UÃMFTZ
�OBQÏ��QÄTLFN�
OFCP�LBNFOZ�B�SPWOÃs�uLPEZ�W[OJLMÀ�WMJWFN�OFEPESsPW¸OÄ�O¸WPEV�
L PCTMV[F
�OBQÏ��QÏJQPKFOÄN�OB�OFTQS¸WOÀ�TÄfPWÀ�OBQÃUÄ�OFCP�ESVI�QSPVEV��
/¸SPLZ�OB�[¸SVLV�QSP�WMPsFOÀ�O¸TUSPKF
�FWFOU��EÄMZ�QÏÄTMVuFOTUWÄ�M[F�
VQMBUÉPWBU�QPV[F�UFIEZ
�KFTUMJsF�CZMZ�QPVsÄWBOÀ�T�O¸ÏBEÄN
�V�LUFSÀIP�
TF UBLPWÀ�QPVsJUÄ�QÏFEQPLM¸E¸�B�KF�TDIW¸MFOP�

6WFEFOÄ�EP�QSPWP[V
1ÏJ�EPESsFOÄ�O¸TMFEVKÄDÄDI�CPEÐ�NÐsFUF�TÄfPWPV�[¸TUS¿LV�[BTUS¿JU�EP�[¸TVWLZ�
B�O¸ÏBEÄ�[BQOPVU�

/BQÃUÄ�� /BQÃUÄ�OB�UZQPWÀN�uUÄULV�NVTÄ�CÔU�TUFKOÀ�T�OBQÃUÄN�
W SP[WPEOÀ�TÄUJ�

7ZQÄOB¿�� /¸ÏBEÄ�KF�WZQOVUP�	Q¸¿LB�WZQÄOB¿F�KF�W�QPMP[F�n�o
�

/¸TUSPK�� 1PVsÄWFKUF�QPV[F�EPE¸WBOPV�VQÄOBDÄ�QÏÄSVCV�

6�ES¸sLPWB¿FL�.������'3#
�.������'3�B�.������'3�M[F�QPVsJUÄN�Ñ[LÀIP�
B�uJSPLÀIP�WMPsFOÀIP�LPUPV¿F�OFCP�PCPV�LPUPV¿Ð�TPV¿BTOÃ�OBTUBWJU�uÄÏLV�
ES¸sLZ��#VEPV�MJ�PCB�WMPsFOÀ�LPUPV¿F�QPVsJUÀ�TPV¿BTOÃ
�ECFKUF�OB�UP
�BCZ�
uJSPLÔ�WMPsFOÔ�LPUPV¿�CZM�OBTB[FO�KBLP�QSWOÄ��1ÏÄQVTUO¸�PCWPEPW¸�SZDIMPTU�
EJBNBOUPWÀIP�LPUPV¿F�TF�OFTNÄ�QÏFLSP¿JU�
0CWPEPWPV�SZDIMPTU�EJBNBOUPWÀIP�LPUPV¿F�7�W�N�T�M[F�WZQP¿ÄUBU�QPEMF�
O¸TMFEVKÄDÄIP�W[PSDF�
7����
���Y��CSVTO��LPUPV¿F�Ø<N>�Y�PU¸¿LZ�CSVTO��LPUPV¿F�<PU��NJO>

��

	0U¸¿LZ�VWFEFOÀ�OB�EJBNBOUPWÀN�LPUPV¿J�OFTNÄ�CÔU�NFOuÄ�OFs�PU¸¿LZ�
OBQS¸[EOP
�LUFSÀ�KTPV�VWFEFOÀ�OB�UZQPWÀN�uUÄULV�

1P�LBsEÀN�VQOVUÄ�QPESPCUF�CSVTOÀ�LPUPV¿F�[LVuFCOÄNV�DIPEV�
T OBQS¸[EOP�CÃsÄDÄN�O¸ÏBEÄN��%P�OFCF[QF¿OÀ�PCMBTUJ�TF�QÏJ�UPN�OFTNÄ�
WTUVQPWBU��/PTOÀ�PDISBOOÀ�CSÔMF��1PVsÄWFKUF�QPV[F�O¸NJ�EPQPSV¿FOÀ�
O¸TUSPKF�B�EÄMZ�QÏÄTMVuFOTUWÄ�

p�1PTUBSFKUF�TF�P�EPCSÀ�WÃUS¸OÄ�QSBDPWJuUÃ�
p�1SPWP[VKUF�O¸ÏBEÄ�QPV[F�T�PET¸W¸OÄN�QSBDIV�
p�7ZTBWB¿�NVTÄ�CÔU�WIPEOÔ�L�PET¸W¸OÄ�LBNFOOÀIP�QSBDIV�
p�/FKTPV�MJ�UBUP�PQBUÏFOÄ�EPTUBUF¿O¸
�OPTUF�EPEBUF¿OÃ�PDISBOOPV�
EÔDIBDÄ�NBTLV�QPEMF�%*/�&/������q�%PQPSV¿FO¸�UÏÄEB�GJMUSV��1��

p�.BUFSJ¸MZ�PCTBIVKÄDÄ�B[CFTU�TF�OFTNÄ�PQSBDPW¸WBU�

0DISBOOÔ�LSZU��/FQSBDVKUF�CF[�PDISBOOÀIP�LSZUV�

#F[QF¿OPTUOÄ�VQP[PSOÃOÄ

1ÏJ�WuFDI�QSBDÄDI�OB�O¸ÏBEÄ�ECFKUF�WsEZ�OB�UP
�BCZ�CZMB�WZUBsFO¸�
TÄfPW¸�[¸TUS¿LB�

±ESsCB

6IMÄLPWÀ�LBSU¸¿LZ
6IMÄLPWÀ�LBSU¸¿LZ�TF�TNÄ�PQPUÏFCPWBU�QPV[F�L�CÄMÀ�[OB¿DF��4NÃKÄ�TF�
QPVsÄWBU�QPV[F�O¸NJ�EPE¸WBOÀ�O¸ISBEOÄ�VIMÄLPWÀ�LBSU¸¿LZ��1ÏJ�QPVsJUÄ�
OFQÏFEFQTBOÔDI�VIMÄLPWÔDI�LBSU¸¿LÐ�PEQBEBKÄ�OBuF�[¸SV¿OÄ�[¸WB[LZ�
1ÏFT�PUWPSZ�W[EVDIV�M[F�QP[PSPWBU�PQBMPW¸OÄ�VIMÄLÐ��1ÏJ�TJMOÀN�PQBMPW¸OÄ�
VIMÄLÐ�O¸ÏBEÄ�PLBNsJUÃ�WZQOÃUF��"CZ�TF�[BCS¸OJMP�W�EÐTMFELV�UPIP�
W[OJLBKÄDÄN�WÃUuÄN�uLPE¸N
�EPQPSV¿VKF�TF�[BTM¸OÄ�O¸ÏBEÄ�EP�OÃLUFSÀ�
OBuÄ TFSWJTOÄ�EÄMOZ�

�JTUÃOÄ
6ESsVKUF�O¸ÏBEÄ�B�WÃUSBDÄ�uUÃSCJOZ�WsEZ�¿JTUÀ
�BCZTUF�NPIMJ�EPCÏF�B�CF[QF¿OÃ�
QSBDPWBU��1ÏJ�PQSBDPW¸OÄ�LPWÐ�TF�NÐsF�QÏJ�FYUSÀNOÄDI�QPENÄOL¸DI�
OBTB[FOÄ�VTB[PWBU�VWOJUÏ�O¸ÏBEÄ�WPEJWÔ�QSBDI��.ÐsF�EPKÄU�LF�TOÄsFOÄ�
PDISBOOÀ�J[PMBDF�O¸ÏBEÄ��7�UBLPWÔDI�QÏÄQBEFDI�NVTÄUF�O¸ÏBEÄ�QÏFT�WÃUSBDÄ�
uUÃSCJOZ�¿BTUÃKJ�WZGPVLBU�B�QÏFEÏBEJU�DIS¸OJ¿�WZCBWPWBOÔ�DIZCPWÔN�QSPVEFN�
	'*
��%PQPSV¿VKF�TF�QPVsJUÄ�PET¸WBDÄIP�[BÏÄ[FOÄ�

1ÏFWPEPWLB
#ÃIFN�[¸SV¿OÄ�EPCZ�TF�OFTNÄ�QPWPMPWBU�uSPVCZ�OB�QÏFWPEPWÀ�IMBWÃ
�
QSPUPsF�KJOBL�[BOJLOF�O¸u�[¸SV¿OÄ�[¸WB[FL��1P�DDB������QSPWP[OÄDI�
IPEJO¸DI�OFDIFKUF�W�TFSWJTOÄ�EÄMOÃ�'-&9�QSPWÀTU�WÔNÃOV�NB[BDÄIP�UVLV�
B O¸ÏBEÄ�[LPOUSPMPWBU�QPEMF�QMBUOÔDI�CF[QF¿OPTUOÄDI�VTUBOPWFOÄ�

0QSBWZ
0QSBWZ�FMFLUSPO¸ÏBEÄ�TNÃKÄ�QSPW¸EÃU�QPV[F�PECPSOÄDJ�T�FMFLUSPUFDIOJDLPV�
LWBMJGJLBDÄ�

5ZQ .����'3# .����'3 5����'3
'����'3
.����'3

1ÏÄLPO �����8 �����8 �����8 �����8

7ÔLPO ����8 ����8 ����8 ����8

0U¸¿LZ �����NJO ������NJO �����NJO ������NJO

6QOVUÄ�O¸TUSPKF .�� .�� .�� .�������"
.PUPS�PESVuFO�QPEMF

&/������������

&/���������������

6OJWFS[¸MOÄ�NPUPS�OB�TUÏÄEBWÔ�QSPVE
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5FDIOJDLÀ�ÑEBKF

%PESsJBWBKUF�QSÄTMVuOÀ�QSFEQJTZ�7BuJDI�PCPSPWÔDI�[ESVsFOÄ�

%S¸sLPWB¿LZ�TÑ�WZCBWFOÀ�SFHVMB¿OPV�FMFLUSPOJLPV��5¸UP�FMFLUSPOJLB�
TQËTPCÄ�OBTMFEVKÑDF�

q�0CNFE[FOJF�SP[CFIPWÀIP�QSÑEV

q�PDISBOV�QSPUJ�QSFfBsFOJV�QSJ�EWPKO¸TPCOPN�NFOPWJUPN�QSÑEF

q�QSJ�'3�FMFLUSPOJLF�LPOuUBOUOÀ�PU¸¿LZ�O¸TMFELPN�UBDIPHFOFS¸UPSB

7ZIPEOPUFOÀ�[SÔDIMFOJF�KF�UZQJDLZ��
��N�T���
)MBEJOB�IMVLV�O¸SBEJB�WZIPEOPUFO¸�T�GJMUSPN�"�KF�UZQJDLZ��
)MBEJOB BLVTUJDLÀIP�UMBLV����E#�	"
�
)MBEJOB�BLVTUJDLÀIP�WÔLPOV�����E#�	"
��/PTUF�QSPUJIMVLPWÑ�PDISBOV��
)PEOPUZ�CPMJ�OBNFSBOÀ�QPE�B�&/�������

;¸SV¿OÀ�VTUBOPWFOJB
1SJ�LÑQF�OPWÀIP�O¸SBEJB�QPTLZUVKF�GJSNB�'-&9���SPL�[¸SVLV�WÔSPCDV
�LUPS¸�
[B¿ÄOB�E¸UVNPN�QSFEBKB�OB�LPOF¿OÀIP�TQPUSFCJUF�B��;¸SVLB�TB�W[fBIVKF�MFO�
OB�OFEPTUBULZ�TQËTPCFOÀ�DIZCBNJ�NBUFSJ¸MV�B�MFCP�OB�WÔSPCOÀ�DIZCZ
�BLP�
BK�OB�OFTQMOFOJF�[BSV¿FOÔDI�WMBTUOPTUÄ��1SJ�VQMBUÉPWBOÄ�O¸SPLV�OB�[¸SVLV�
QSJMPsUF�PSJHJO¸MOZ�QSFEBKOÔ�EPLMBE�T�E¸UVNPN�QSFEBKB��;¸SV¿OÀ�PQSBWZ�TNÑ�
WZLPO¸WBf�WÔISBEOF�EJFMOF�BMFCP�TFSWJTOÀ�TUSFEJTL¸
�BVUPSJ[PWBOÀ�GJSNPV�
'-&9��/¸SPL�OB�[¸SVLV�KF�PQS¸WOFOÔ�MFO�QSJ�TUBOPWFOPN�QPVsJUÄ��;P�[¸SVLZ�
TÑ�WZMÑ¿FOÀ�OBKN»�PQPUSFCFOJB�QPENJFOFOÀ�QSFW¸E[LPV
�OFPECPSOÀ�
QPVsJUJF
�¿JBTUP¿OF�BMFCP�LPNQMFUOF�EFNPOUPWBOÀ�O¸SBEJF
�BLP�BK�uLPEZ�
W[OJLOVUÀ�QSFfBsFOÄN�O¸SBEJB
�QPVsÄWBOÄN�OFTDIW¸MFOÔDI
�DIZCOÔDI�BMFCP�
OFTQS¸WOF�QPVsÄWBOÔDI�WMPsFOÔDI�O¸TUSPKPW��hLPEZ
�TQËTPCFOÀ�
QSPTUSFEOÄDUWPN�O¸SBEJB�OB�WMPsFOPN�O¸TUSPKJ�FWFOU��PCSPCLV
�QPVsJUJF�
O¸TJMJB
�O¸TMFEOÀ�uLPEZ
�LUPSÀ�CPMJ�TQËTPCFOÀ�OFTQS¸WOPV�BMFCP�
OFEPTUBUF¿OPV�ÑESsCPV�[P�TUSBOZ�[¸LB[OÄLB�BMFCP�USFUFK�PTPCZ
�QPuLPEFOJB�
QSPTUSFEOÄDUWPN�DVE[JFIP�WQMZWV�BMFCP�DVE[ÄNJ�UFMFTBNJ
�OBQS��QJFTLPN�
BMFCP�LBNFÉNJ
�BLP�BK�uLPEZ�W[OJLOVUÀ�WQMZWPN�OFEPESsJBWBOJB�O¸WPEV�OB�
PCTMVIV
�OBQS��QSJQPKFOÄN�OB�OFTQS¸WOF�TJFfPWÀ�OBQ»UJF�BMFCP�ESVI�QSÑEV��
/¸SPLZ�OB�[¸SVLV�QSF�WMPsFOÀ�O¸TUSPKF
�FWFOU��EJFMZ�QSÄTMVuFOTUWB�KF�NPsOÀ�
VQMBUÉPWBU�JCB�WUFEZ
�BL�CPMJ�QPVsÄWBOÀ�T�O¸SBEÄN
�V�LUPSÀIP�TB�UBLÀ�QPVsJUJF�
QSFEQPLM¸EB�B�KF�TDIW¸MFOÀ�

6WFEFOJF�EP�QSFW¸E[LZ
1SJ�EPESsBOÄ�OBTMFEVKÑDJDI�CPEPW�NËsFUF�TJFfPWÑ�[¸TUS¿LV�[BTUS¿Jf�EP�
[¸TVWLZ�B�O¸SBEJF�[BQOÑf�

/BQ»UJF�� /BQ»UJF�OB�UZQPWPN�uUÄULV�NVTÄ�CZf�[IPEOÀ�T�OBQ»UÄN�
W SP[WPEOFK�TJFUJ�

7ZQÄOB¿�� /¸SBEJF�KF�WZQOVUÀ�	Q¸¿LB�WZQÄOB¿B�KF�W�QPMPIF�b�o
�

/¸TUSPK�� 1PVsÄWBKUF�MFO�EPE¸WBOÑ�VQÄOBDJV�QSÄSVCV�

/B�ES¸sLPWB¿LF�.������'3#
�.������'3�B�.������'3�KF�NPsOÀ�OBTUBWJf�
uÄSLV�ES¸sLZ�QPVsJUÄN�Ñ[LFIP�B�uJSPLÀIP�WMPsFOÀIP�LPUÑ¿B�BMFCP�TÑ¿BTOF�
PCJEWPDI�LPUÑ¿PW��"L�TÑ�PCJEWB�WMPsFOÀ�LPUÑ¿F�QPVsJUÀ�TÑ¿BTOF
�ECBKUF�
OB UP
�BCZ�TUF�uJSPLÔ�WMPsFOÔ�LPUÑ¿�OBTBEJMJ�BLP�QSWÔ��1SÄQVTUO¸�PCWPEPW¸�
SÔDIMPTf�EJBNBOUPWÀIP�LPUÑ¿B�TB�OFTNJF�QÏFLSP¿Jf�
0CWPEPW¸�SÔDIMPTf�EJBNBOUPWÀIP�LPUÑ¿B�7�W�N�T�TB�WZQP¿ÄUB�QPE�B�
OBTMFEVKÑDFIP�W[PSDB�
7����
���Y����CSÑTO��LPUÑ¿B�Ø<N>�Y�PU¸¿LZ�CSÑTO��LPUÑ¿B�<PU��NJO>

��

	0U¸¿LZ�VWFEFOÀ�OB�EJBNBOUPWPN�LPUÑ¿J�OFTNÑ�CZf�OJsuJF�BLP�NBYJN¸MOF�
PU¸¿LZ�OBQS¸[EOP
�LUPSÀ�TÑ�VWFEFOÀ�OB�UZQPWPN�uUÄULV�

1P�LBsEPN�VQOVUÄ�QPESPCUF�CSÑTOF�LPUÑ¿F�TLÑuPCOÀNV�DIPEV�
T OBQS¸[EOP�CFsBDÄN�O¸SBEÄN��%P�OFCF[QF¿OFK�PCMBTUJ�TB�QSJ�UPN�OFTNJF�
WTUVQPWBf��/PTUF�PDISBOOÀ�PLVMJBSF��1PVsÄWBKUF�JCB�OBNJ�PEQPSÑ¿BOÀ�
O¸TUSPKF�B�EJFMZ�QSÄTMVuFOTUWB�

p�1PTUBSBKUF�TB�P�EPCSÀ�WFUSBOJF�QSBDPWJTLB�
p�1SFW¸E[LVKUF�O¸SBEJF�MFO�T�PET¸WBOÄN�QSBDIV�
p�7ZT¸WB¿�NVTÄ�CZf�WIPEOÔ�OB�PET¸WBOJF�LBNFOOÀIP�QSBDIV�
p�"L�OJF�TÑ�UJFUP�PQBUSFOJB�EPTUBUP¿OÀ
�OPTUF�EPEBUP¿OF�PDISBOOÑ�
EÔDIBDJV�NBTLV�QPE�B�%*/�&/������q�0EQPSÑ¿BO¸�USJFEB�GJMUSB��1��

p�.BUFSJ¸MZ�PCTBIVKÑDF�B[CFTU�TB�OFTNÑ�PQSBDPW¸WBf�

0DISBOOÔ�LSZU��/FQSBDVKUF�CF[�PDISBOOÀIP�LSZUV�

#F[QF¿OPTUOÀ�VQP[PSOFOJB

1SJ�WuFULÔDI�QS¸DBDI�OB�O¸SBEÄ�ECBKUF�WsEZ�OB�UP
�BCZ�CPMB�
WZUJBIOVU¸�TJFfPW¸�[¸TUS¿LB�[P�[¸TVWLZ�

±ESsCB

6IMÄLPWÀ�LFGZ
6IMÄLPWÀ�LFGZ�TB�TNÑ�PQPUSFCPWBf�MFO�QP�CJFMV�[OB¿LV��4NÑ�TB�QPVsÄWBf�
MFO�OBNJ�EPE¸WBOÀ�O¸ISBEOÀ�VIMÄLPWÀ�LFGZ��1SJ�QPVsJUÄ�OFQSFEQÄTBOÔDI�
VIMÄLPWÔDI�LJFG�PEQBEBKÑ�OBuF�[¸SV¿OÀ�[¸W»[LZ�
$F[�PUWPSZ�W[EVDIV�KF�NPsOÀ�QP¿BT�QPVsÄWBOJB�QP[PSPWBf�PQB�PWBOJF�
VIMÄLPW��1SJ�TJMOPN�PQB�PWBOÄ�VIMÄLPW�O¸SBEJF�PLBNsJUF�WZQOJUF��"CZ�TB�
[BCS¸OJMP�W�EËTMFELV�UPIP�W[OJLBKÑDJN�W»¿uÄN�uLPE¸N
�PEQPSÑ¿BNF�
[BTMBOJF�O¸SBEJB�EP�OJFLUPSFK�OBuFK�TFSWJTOFK�EJFMOF�

�JTUFOJF
6ESsJBWBKUF�O¸SBEJF�B�WFUSBDJF�uUSCJOZ�WsEZ�¿JTUÀ
�BCZ�TUF�NPIMJ�EPCSF�
B CF[QF¿OF�QSBDPWBf��1SJ�PCS¸CBOÄ�LPWPW�TB�NËsF�W�FYUSÀNOZDI�
QPENJFOLBDI�OBTBEFOJB�VTBE[PWBf�WP�WOÑUSJ�O¸SBEJB�WPEJWÔ�QSBDI��
.ËsF EËKTf�L�[OÄsFOJV�PDISBOOFK�J[PM¸DJF�O¸SBEJB��7�UÔDIUP�QSÄQBEPDI�
NVTÄUF�O¸SBEJF�¿BTUFKuJF�WZGÑLBf�DF[�WFUSBDJF�uUSCJOZ�B�QSFESBEJf�DIS¸OJ¿�
WZCBWPWBOÔ�DIZCPWÔN�QSÑEPN�	'*
��0EQPSÑ¿B�TB�QPVsJUJF�PET¸WBDJFIP�
[BSJBEFOJB�

1SFWPEPWLB
1P¿BT�[¸SV¿OFK�EPCZ�TB�OFTNÑ�VWP�ÉPWBU�TLSVULZ�OB�QSFWPEPWFK�IMBWF
�
QSFUPsF�JOBL�[BOJLOF�O¸u�[¸SV¿OÔ�[¸W»[PL��1P�DDB������QSFW¸E[LPWÔDI�
IPEJO¸DI�OFDIBKUF�W�TFSWJTOFK�EJFMOJ�'-&9�WZLPOBf�WÔNFOV�NB[BDJFIP�UVLV�
B�O¸SBEJF�TLPOUSPMPWBf�QPE�B�QMBUOÔDI�CF[QF¿OPTUOÔDI�VTUBOPWFOÄ�

0QSBWZ
0QSBWZ�FMFLUSPO¸SBEJB�TNÑ�WZLPO¸WBf�MFO�PECPSOÄDJ�T�FMFLUSPUFDIOJDLPV�
LWBMJGJL¸DJPV�

5ZQ .����'3# .����'3 5����'3
'����'3
.����'3

1SÄLPO �����8 �����8 �����8 �����8

7ÔLPO ����8 ����8 ����8 ����8

0U¸¿LZ �����NJO ������NJO �����NJO ������NJO

6QOVUJF�O¸TUSPKB .�� .�� .�� .�������"
.PUPS�PESVuFOÔ�QPE�B�
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6OJWFS[¸MOZ�NPUPS�OB�TUSJFEBWÔ�QSÑE
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7HKQLOLVHG�DQGPHG

-¾UJLJH�RPD�NXWVHÚKLQJX�DVMDNRKDVHLG�QÓXDQGHLG�

0ÚÚULOÓLNXULG�RQ�YDUXVWDWXG�HOHNWURRQLNDVHDGPHJD��(OHNWURRQLND
n�SLLUDE�N¾LYLWXVYRROX�WXJHYXVW�
n�NDLWVHE�ÚOHSLQJH�HHVW�WRSHOW�QLPLYRROX�NRUUDO�MD
n�WDJDE�)5�HOHNWURRQLND�SXKXO�NLLUXVJHQHUDDWRUL�DELO�
NRQVWDQWVH�SÔÔUHWH�DUYX�

7ÚÚSLOLQH�KLQQDQJXOLQH�NLLUHQGXV�RQ�����P�V���
6HDGPH�WÚÚSLOLQH�$�Y¾¾UWXVH�PÚUDWDVH��KHOLUÓKX�WDVH����G%��$���
KHOLYÓLPVXVH�WDVH�����G%��$���.DQGD�NXXOPLVNDLWVHW��
0ÓÓWPLVWXOHPXVHG�RQ�VDDGXG�(1�������DOXVHO�

0ÚÚJLJDUDQWLL
)LUPD�)/(;�WDJDE�XXH�VHDGPH�RVWPLVHO���DDVWDVH�WRRWMDJDUDQWLL��
PLV�DOJDE�OÓSSWDUELMDOH�PÚÚJLNXXS¾HYDVW��*DUDQWLL�NHKWLE�DLQXOW�
SXXGXVWH�NRKWD��PLV�RQ�VHRWXG�PDWHUMDOL�MD�YÓL�WRRWPLVYLJDGHJD��
YÓL VLLV��NXL�WRRGH�HL�YDVWD�OXEDWXG�RPDGXVWHOH��*DUDQWLLQÓXGH�
HVLWDPLVHO�WXOHE�VHDGPHOH�OLVDGD�RULJLQDDORVWXNYLLWXQJ��PLOOHOH�RQ�
P¾UJLWXG�RVWXNXXS¾HY��*DUDQWLLUHPRQWL�WRKLYDG�WHRVWDGD�DLQXOW�
ILUPD�)/(;�SRROW�VHOOHNV�YROLWDWXG�WÔÔNRMDG�YÓL�WHHQLQGXVSXQNWLG��
*DUDQWLLQÓXGH�DOXVHNV�RQ�VHDGPH�RWVWDUEHNRKDQH�NDVXWDPLQH��
*DUDQWLL�HL�NHKWL�HHONÓLJH�NXOXYDWH�RVDGH��RVNDPDWX�N¾VLWVHPLVH��
RVDOLVHOW�YÓL�W¾LHOLNXOW�GHPRQWHHULWXG�PDVLQDWH�HJD�NDKMX�NRKWD��
PLV RQ�WHNNLQXG�PDVLQD�ÚOHNRRUPXVH��PLWWHKHDNVNLLGHWXG��
GHIHNWVHWH�YÓL�YDOHVWL�NDVXWDWXG�WDUYLNXWH�NDVXWDPLVH�WDJDM¾UMHO��
.DKMX��PLV�RQ�WHNNLQXG�PDVLQD�O¾EL�WDUYLNXOH�YÓL�WRRULNXOH�MÓX�
UDNHQGDPLVH��M¾WNXNDKMXQD�NOLHQGL�YÓL�NROPDQGD�LVLNX�DVMDNRKDWX�
YÓL PLWWHSLLVDYD�KRROGXVH�WDJDM¾UMHO��Y¾OLVWHJXULWH�YÓL�YÓÓUNHKDGH��
QW OLLYD�MD�NLYLGH�QLQJ�NDVXWXVMXKHQGLVW�PLWWHNLQQLSLGDPLVH��QW�YDOH�
YÓUJXSLQJH�YÓL�YRROXOLLJLJD�ÚKHQGDPLVH�WÓWWX��HL�NXXOX�JDUDQWLL�
NRUUDV�KÚYLWDPLVHOH��*DUDQWLL�NHKWLE�WDUYLNXWH�YÓL�LQVWUXPHQWLGH�
NRKWD�DLQXOW�VLLV��NXL�QHLG�NDVXWDWDNVH�PDVLQDWHJD��PLOOH�MDRNV�QHHG�
ROLG�HWWH�Q¾KWXG�YÓL�OXEDWXG�

.DVXWXVHOHYÓWW
3ÔÔUDWHV�W¾KHOHSDQX�M¾UJPLVWHOH�SXQNWLGHOH��YÓLWH�SLVWLNX�
SLVWLNXSHVVD�SDQQD�MD�PDVLQD�VLVVH�OÚOLWDGD�

3LQJH�� SLQJH�DQGPHSODDGLO�SHDE�ROHPD�VDPD��PLV�
WRLWHYÓUJX�SLQJH�

/ÚOLWL�� PDVLQ�Y¾OMD�OÚOLWDWXG��OÚOLWLKRRE�RQ�l�l�DVHQGLV��

7ÔÔULLVW�� .DVXWDGD�DLQXOW�PHLH�SRROW�WDUQLWXG�NLQQLWXV¾¾ULNXLG�
0ÚÚULOÓLNXUL�0������)5%��0������)5�MD�0������)5�SXKXO�VDDE�
OÓLNHODLXVW�UHJXOHHULGD�NLWVD�MD�ODLD�YDKHNHWWD�YÓL�PÓOHPD�
VDPDDHJVH�NDVXWDPLVHJD��.XL�PÓOHPDW�YDKHNHWDVW�NDVXWDWDNVH�
VDPDDHJVHOW��WXOHE�M¾OJLGD��HW�NÓLJHSHDOW�SDQQDNVH�SDLND�ODLHP�
YDKHNHWDV��7HHPDQWNHWWDOH�OXEDWXG�ULQJNLLUXVW�HL�WRKL�ÚOHWDGD�
7HHPDQWNHWWD�ULQJNLLUXVW��9�P�V��RQ�YÓLPDOLN�DUYXWDGD�M¾UJPLVH�
YDOHPL�DELO�
9� ������[�NHWWD�O¾ELPÓÓW��Ø[m]�[�NHWWD�SÔÔUHWH�DUY�[S�PLQ]

��

/ÓLNHNHWWDOH�P¾UJLWXG�SÔÔUHWH�DUY�HL�WRKL�ROOD�Y¾LNVHP�
NXL PDNVLPDDOQH�WÚKLN¾LJX�SÔÔUHWH�DUY�DQGPHSODDGLO�
3¾UDVW�NHWWD�NLQQLWDPLVW�WHKD�DODWL�WÚKMDOW�MRRNVYD�PDVLQDJD�
SURRYLN¾LYLWXV��6HO�DMDO�HL�WRKL�YLLELGD�RKXDODO��.DQGD�NDLWVHSULOOH��
.DVXWDGD�DLQXOW�PHLH�SRROW�VRRYLWDWXG�WÔÔULLVWX�MD�WDUYLNXLG�

m�+RROLWVHJH�VHOOH�HHVW��HW�WÔÔNRKW�ROHNV�K¾VWL�ÓKXWDWXG�
m�6HDGH�WRKLE�WÔÔWDGD�YDLG�NRRV�WROPXLPHMDJD�
m�7ROPXLPHMD�SHDE�ROHPD�HWWH�Q¾KWXG�NLYLWROPX�LPHPLVHNV�
m�.XL�ÚODOQLPHWDWXG�DELQÓXG�SROH�SLLVDYDG��WXOHE�NDQGD�
UHVSLUDDWRULW�',1�(1������n�6RRYLWDWDY�ILOWULNODVV�3��

m�$VEHVWPDWHUMDOL�HL�WRKL�WÔÔGHOGD�

.DLWVHNDWH���UJH�WÔÔWDJH�LOPD�NDLWVHNDWWHWD�

2KXWXVQÓXH

0LVWDKHV�WÔÔGH�SXKXO�PDVLQD�MXXUHV�SHDE�ROHPD�SLVWLN�
SLVWLNXSHVDVW�DODWL�Y¾OMDV�

.RUUDVKRLG

6ÚVLKDUMDG
6ÚVLKDUMX�WRKLE�NDVXWDGD�NXQL�QDG�RQ�NXOXQXG�YDOJH�PDUNHHULQJXQL��
.DVXWDGD�WRKLE�DLQXOW�PHLH�SRROW�WDUQLWXG�YDUXVÚVLKDUMX��
6ÚVLKDUMDGH�NDVXWDPLVHO��PLV�HL�ROH�PHLH�SRROW�HWWH�Q¾KWXG��
NDRWDE PÚÚJLJDUDQWLL�RPD�NHKWLYXVH�
®KX�VLVVHYRROXDYDGH�NDXGX�VDDE�Q¾KD�WÔÔ�DMDO�WHNNLYDLG�V¾GHPHLG��
.XL�V¾GHPHLG�WHNLE�Y¾JD�SDOMX��WXOHE�PDVLQ�NRKH�Y¾OMD�OÚOLWDGD��
9¾OWLPDNV�VHOOHVW�WHNNLYDW�VXXUHPDW�NDKMX��WXOHE�PDVLQ�VDDWD�PHLH�
NOLHQGLWHHQLQGXVVH�

3XKDVWDPLQH
+RLGD�PDVLQ�MD�YHQWLODWVLRRQLSLOXG�KHD�QLQJ�RKXWX�WÔÔ�WDJDPLVHNV�
SXKWDG���¾UPXVOLNHO�WLQJLPXVWHO�YÓLE�QW��PHWDOOLGH�WÔÔWOHPLVHO�
HOHNWULW�MXKWLY�WROP�NRJXQHGD�VHDGPH�VLVHSLQQDOH��6HH�YÓLE�
NDKMXVWDGD�VHDGPH�NDLWVHLVRODWVLRRQL��1LLVXJXVHO�MXKXO�SXKXGD�
PDVLQ�VDJHGDVWL�O¾EL�YHQWLODWVLRRQLSLOXGH�SXKWDNV�MD�SDLJDOGDGD�
HWWH ULNNHYRROX�NDLWVHOÚOLWL��),���6RRYLWDPH�NDVXWDGD�WROPXLPHMDW�

5HGXNWRU
5HGXNWRUL�MXXUHV�ROHYDLG�NUXYLVLG�HL�WRKL�JDUDQWLLDMD�MRRNVXO�ODKWL�
NHHUDWD��YDVWDVHO�MXKXO�NDRWDE�PÚÚJLJDUDQWLL�RPD�NHKWLYXVH��
3¾UDVW �����WÔÔWXQGL�WXOHE�)/(;�NOLHQGLWHHQLQGXVHV�NRQWUROOLGD�
VHDGPH�YDVWDYXVW�RKXWXVQÓXHWHOH�QLQJ�WHRVWDGD�P¾¾UGHYDKHWXV�

5HPRQWWÔÔG
(OHNWULWÔÔULLVWX�WRKLYDG�UHPRQWLGD�DLQXOW�HOHNWULVSHWVLDOLVWLG�

7ÚÚS 0����)5% 0����)5 7����)5 )����)5
0����)5

9ÓLPVXVWDUYH �����: �����: �����: �����:

9¾OMXQGYÓLPVXV ����: ����: ����: ����:
3ÔÔUGHG �����PLQ ������PLQ �����PLQ ������PLQ

7ÔÔULLVWD�NLQQLWXV 0�� 0�� 0�� 0�������"
0RRWRU�+¾LUHNLQGHO�M¾UJL�
(1������������
(1���������������

9DKHOGXYYRROX�XQLYHUVDDOPRRWRU��XQLYHUVDO����
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7HFKQLQLDL�GXRPHQ\V

/DLN\NLWÇV�JDOLRMDQÃLÖ�GDUEÖ�VDXJRV�WDLV\NOLÖ�

0ÙUR�SMRYLPR�ºUDQNLV�WXUL�HOHNWURQLQº�VXNLPRVL�JUHLÃLR�UHJXOLDWRULÖ��
¨LV�UHJXOLDWRULXV�DWOLHND�WRNLDV�IXQNFLMDV�

n�$SULERMD�SDOHLGLPR�VURYÁ
n�$WMXQJLD��DSVDXJRGDPDV�QXR�SHUNURYRV��NDL�VURYÇ�GX�NDUWXV�
GLGHVQÇ�XÜ�YDUGLQÁ�

n�)5�PRGHOLDPV�VWDELOL]XRMD�VXNLPRVL�JUHLWº��QDXGRMDQW�
WDFKRJHQHUDWRULÖ�

7LSLQÇ�UHGXNXRWD�HNYLYDOHQWLQLR�YLEUDFLMÖ�SDJUHLÃLR�YHUWÇ�����P�V���
$�UHGXNXRWR�ºUDQNLR�WULXNÍPR�WLSLQÇV�YHUWÇV��7ULXNÍPR�VOÇJLR�O\JLV�
���G%��$���
7ULXNÍPR�JDOLRV�O\JLV�����G%��$���1DXGRNLWH�NODXVRV�DSVDXJ¹�
,ÍPDWXRWD�SDJDO�(1�������

*DUDQWLMRV�V¹O\JRV
1DXMDP�ºUDQNLXL�)/(;�VXWHLNLD���PHWÖ�JDPLQWRMR�JDUDQWLM¹�QXR�GDWRV��
QXURG\WRV�SLUNLPR�ÃHN\MH��*DUDQWLQLDL�ºVLSDUHLJRMLPDL�JDOLRMD�WLN�
JDP\ERV�DU�PHGÜLDJÖ�GHIHNWÖ�DWYHMX�DUED�MHL�VDY\EÇV�QHDWLWLQND�
GHNODUXRMDPÖ��%ÙWLQD�JDUDQWLQLÖ�ºVLSDUHLJRMLPÖ�Y\NG\PR�V¹O\JD�\UD�
SDWHLNWL�ÃHNLR�RULJLQDO¹�VX�QXURG\WD�SDUGDYLPR�GDWD��*DUDQWLQLV�
UHPRQWDV�DWOLHNDPDV�WLN�)/(;�ºJDOLRWRVH�VHUYLVR�GLUEWXYÇVH��
*DUDQWLMRV�V¹O\JD�\UD�QDXGRMLPDV�SDJDO�SDVNLUWº��*DUDQWLQLDL�
ºVLSDUHLJRMLPDL�QHWDLNRPL�ODEDL�GLGHOLR�QDWÙUDODXV�VXVLGÇYÇMLPR��
QDXGRMLPR�QH�SDJDO�SDVNLUWº�DWYHMDLV��MHL�ºUDQNLV�YLVLÍNDL�DU�LÍ�GDOLHV�
LÍDUG\WDV��HVDQW�JHGLPDPV�GÇO�SHUNURYLPR��GÇO�QHQXPDW\WÖ�ÍLDP�
ºUDQNLXL�DU�WXULQÃLÖ�GHIHNWÖ�SULHGÖ�QDXGRMLPR�DUED�MHL�WLH�SULHGDL�EXYR�
QDXGRMDPL�QHWHLVLQJDL����JDUDQWLQLXV�ºVLSDUHLJRMLPXV�QHºHLQD�ÜDORV�
DWO\JLQLPDV��MHL�ML�SDGDU\WD�GÇO�ºUDQNLR�SRYHLNLR�SULHGXL�DU�
DSGRURMDPDL�PHGÜLDJDL��GÇO�WR��NDG�EXYR�QDXGRMDPD�SHUQHO\J�
GLGHOÇ�MÇJD��GÇO�QHSDNDQNDPRV�ºUDQNLR�SULHÜLÙURV�DU�QHWHLVLQJR�
WHFKQLQLR�DSWDUQDYLPR��NXUº�DWOLNR�NOLHQWDV�DU�WUHWLHML�DVPHQ\V��
GHIHNWÖ��DWVLUDGXVLÖ�GÇO�LÍRULQLR�SRYHLNLR�DU�GÇO�VYHWLPNÙQLÖ��SY]���
VPÇOLR�DU�DNPHQXNÖ�SRYHLNLR�DUED�GHIHNWÖ��DWVLUDGXVLÖ�GÇO�WR��NDG�
QHEXYR�ODLNRPDVL�LQVWUXNFLMRV�QXURG\PÖ��SY]���SULMXQJXV�SULH�QH�WRV�
ºWDPSRV�DU�QH�WRV�VURYÇV�UÙÍLHV�WLQNOR��DWYHMX��*DUDQWLMD�SULHGDPV�LU�
UHLNPHQLPV�JDOLRMD�WLN�WXRPHW��MHL�MLH�EXYR�QDXGRMDPL�VX�ºUDQNLX��
NXULDP�MÖ�QDXGRMLPDV�QXPDW\WDV�

-XQJLPDV�GDUEXL
-XQJWL�NDEHOLR�NLÍWXN¹�º�HOHNWURV�WLQNOR�OL]G¹�LU�ºMXQJWL�ºUDQNº�JDOLPD�WLN�
ODLNDQWLV�ÜHPLDX�SDWHLNLDPÖ�QXURG\PÖ�

�WDPSD�� ºWDPSD��QXURG\WD�ºUDQNLR�VN\GHO\MH��WXUL�DWLWLNWL�WLQNOR�
ºWDPS¹�

-XQJLNOLV�� �ºUDQNLR�MXQJLNOLV�WXUL�EÙWL�LÍMXQJWRMH�SDGÇW\MH�
�MXQJLNOLR�VYHUWHOLV�SDGÇW\MH�l�l��

�UDQNLV�� QDXGRNLWH�WLN�NRPSOHNWH�HVDQWº�WYLUWLQLPR�IODQÍ¹�
0ÙUR�SMRYLPR�ºUDQNLDPV��0������)5%��0������)5�LU�0������)5�
SMDXQDPR�SO\ÍLR�SORWº�JDOLPD�UHJXOLXRWL�QDXGRMDQW�DUED�SORQ¹��DUED�
VWRU¹�WDUSLQº�GLVN¹��DUED�DEX�GLVNXV�NDUWX���-HL�QDXGRMDPL�DEX�GLVNDL�
NDUWX��SLUPLDXVLD�GÇWL�UHLNLD�VWRU¹�WDUSLQº�GLVN¹��1HJDOLPD�YLUÍ\WL�
GHLPDQWLQLDP�GLVNXL�OHLVWLQR�OLQLMLQLR�JUHLÃLR�
/HLVWLQDV�OLQLMLQLV�GHLPDQWLQLR�GLVNR�JUHLWLV�DSVNDLÃLXRMDPDV�SDJDO�ÍL¹�
IRUPXOÁ�
9 ������[�GLVNR�Ø>m@�[�VXN��JUHLÃLR�>DSV�PLQ@

��

�$QW�GHLPDQWLQLR�GLVNR�QXURG\WDV�GLGÜLDXVLDV�OHLVWLQDV�VXNLPRVL�
JUHLWLV�QHJDOL�EÙWL�PDÜHVQLV��QHJX�ºUDQNLR�VN\GHO\MH�QXURG\WDV�
WXÍÃLRV�YHLNRV�VXNLPRVL�JUHLWLV��
.LHNYLHQ¹�NDUW¹�SULWYLUWLQXV�GLVN¹��UHLNLD�DWOLNWL�EDQGRP¹Mº�ºMXQJLP¹�
WXÍÃL¹MD�YHLND��7XR�PHWX�QLHNR�QHWXUL�EÙWL�SDYRMLQJRMH�]RQRMH��
%ÙWLQD QDXGRWL�DSVDXJLQLXV�DNLQLXV��1DXGRNLWH�WLN�PÙVÖ�
UHNRPHQGXRMDPXV�SULHGXV�LU�UHLNPHQLV�

m�3DVLUÙSLQNLWH�JHUX�GDUER�YLHWRV�YÇGLQLPX
m��UDQNLX�QDXGRNLWÇV�WLN�VX�GXONLÖ�QXVLXUELPR�ºWDLVX
m�'XONLÖ�VLXUEO\V�WXUL�EÙWL�WLQNDPDV�DNPHQV�GXONÇPV�VLXUEWL
m�-HL�ÍLÖ�SULHPRQLÖ�QHSDNDQND��QDXGRNLWH�UHVSLUDWRULÖ��
WHQNLQDQWº�',1�(1�����n�UHNRPHQGXRMDPD�UHVSLUDWRULDXV�
ILOWUR�NODVÇ��3��

m�1HOHLGÜLDPD�SMDXWL�PHGÜLDJÖ��NXULÖ�VXGÇW\MH�\UD�DVEHVWR

$SVDXJLQLV�JDXEWDV��QHOHLGÜLDPD�GLUEWL�EH�DSVDXJLQLR�JDXEWR

6DXJRV�QXURG\PDV

$WOLHNDQW�YLVXV�ºUDQNLR�WHFKQLQLR�DSWDUQDYLPR�GDUEXV��
ºUDQNLR WLQNOR�NDEHOLR�NLÍWXNDV�YLVXRPHW�SULYDOR�EÙWL�LÍWUDXNWDV�
LÍ HOHNWURV�WLQNOR�OL]GR�

7HFKQLQLV�DSWDUQDYLPDV�LU�SULHÜLÙUD

$QJOLQLDL�ÍHSHWÇOLDL
$QJOLQLDPV�ÍHSHWÇOLDPV�OHLVNLWH�QXGLOWL�QH�GDXJLDX��QHJX�LNL�EDOWRV�
Ü\PÇV�DQW�MÖ��3DNHLWLPXL�QDXGRNLWH�WLN�PÙVÖ�WLHNLDPXV�
DWVDUJLQLXV�DQJOLQLÖ�ÍHSHWÇOLÖ�NRPSOHNWXV��-HL�QDXGRMDPL�
NLWRNLH�ÍHSHWÇOLDL��PÙVÖ�JDUDQWLQLDL�ºVLSDUHLJRMLPDL�QHEHJDOLRMD�
3HU�YHQWLOLDFLQLXV�SO\ÍLXV�PDWRVL�ÍHSHWÇOLÖ�NLELUNÍÃLDYLPDV��
(VDQW VWLSULDP�NLELUNÍÃLDYLPXL��QHGHOVGDPL�LÍMXQNLWH�ºUDQNº��
6LHNGDPL�LÍYHQJWL�GLGHVQLÖ�QXRVWROLÖ��UHNRPHQGXRMDPH�ºUDQNº�
SULVWDW\WL�º�PÙVÖ�ºUDQNLÖ�VHUYLVR�GLUEWXYHV�

9DO\PDV
.DG�ºUDQNLV�JHUDL�LU�SDWLNLPDL�GLUEWÖ��MLV�LU�YHQWLOLDFLQLDL�SO\ÍLDL�
YLVXRPHW�WXUL�EÙWL�ÍYDUÙV��(NVWUHPDOLRPLV�V¹O\JRPLV��DSGRURMDQW�
PHWDOXV��ºUDQNLR�YLGXMH�JDOL�VXVLNDXSWL�ODLGÜLÖ�GXONLÖ��$SVDXJLQÇ�
ºUDQNLR�L]ROLDFLMD�JDOL�EÙWL�SDÜHLVWD��7RNLDLV�DWYHMDLV�UHNRPHQGXRMDPD�
UHJXOLDULDL�ºUDQNº�SUDSÙVWL�VXVSDXVWX�RUX�LU�MXQJWL�ºUDQNº�SHU�DSVDXJLQº�
QXRWÇNLR�VURYÇV�MXQJLNOº��),���5HNRPHQGXRMDPD�QDXGRWL�QXVLXUELPR�
ºWDLV¹�

3DYDUD
6UDLJWÖ�DQW�SDYDURV�NRUSXVR�GDQJWHOLR�QHJDOLPD�DWVXNWL�YLV¹�
JDUDQWLQº�ODLNRWDUSº��NLWDLS�JDUDQWLQLDL�ºVLSDUHLJRMLPDL�QHEHJDOLRMD��
0DÜGDXJ�SR������GDUER�YDODQGÖ�)/(;�ºUDQNLÖ�VHUYLVH�UHLNLD�SDNHLVWL�
WHSDO¹�LU�SDWLNULQWL��DU�ºUDQNLV�WHQNLQD�JDOLRMDQÃLDV�VDXJRV�WDLV\NOHV�

5HPRQWDV
(OHNWULQLXV�ºUDQNLXV�UHPRQWXRWL�WXUL�WHLVÁ�WLN�VSHFLDOLVWDL�HOHNWULNDL�

7LSDV 0����)5% 0����)5 7����)5 )����)5
0����)5

,PDPD�JDOLD �����: �����: �����: �����:

$WLGXRGDPD�JDOLD ����: ����: ����: ����:
6XNLPRVL�JUHLWLV �����PLQ ������PLQ �����PLQ ������PLQ

3ULHGR�MXQJWLV 0�� 0�� 0�� 0�������"
9DULNOLR�UDGLMR�WULNGÜLÖ�VORSLQLPDV�
SDJDO
(1������������
(1���������������

.LQWDPRVLRV�VURYÇV�NROHNWRULQLV�YDULNOLV
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7HKQLVN¼�LQIRUP¼FLMD

,HYÂURMLHW�-ÙVX�DURGRUJDQL]¼FLMX�REOLJ¼WRV�QRWHLNXPXV�

0ÙUD�ULHYRW¼MV�LU�DSUËNRWV�DU�HOHNWURQLVNX�UHJXOÂÍDQDV�DSDUDWÙUX��
¨Ë HOHNWURQLND�QRGURÍLQD�

n�SDODLGHV�VWU¼YDV�LHUREHÜRÍDQX�
n�GXEXOW¼V�QRPLQ¼O¼V�VWU¼YDV�S¼UVORG]HV�DL]VDUG]ËEX�
n�SDWHLFRWLHV�WDKRÈHQHUDWRUDP��DU�)5�HOHNWURQLNX�NRQVWDQWD�
DSJULH]LHQX�VNDLWD�VDJODE¼ÍDQX�

1RYÂUWÂWDLV�SD¼WULQ¼MXPV�SDUDVWL�VDVW¼GD�����P�V���
$U�$�QRYÂUWÂWDLV�LHUËFHV�WURNÍÏD�OËPHQLV�SDUDVWL�VDVW¼GD������G%��$��
VNDÏDV�VSLHGLHQD�OËPHQL���
����G%��$��VNDÏDV�MDXGDV�OËPHQL��1ÂV¼MLHW�WURNÍÏX�DL]VDUJX��
0ÂUËMXPL�YHLNWL�SÂF�(1�������

*DUDQWLMDV�QRWHLNXPL
,HJ¼G¼MRWLHV�MDXQX�PDÍËQX��)/(;�GRG�-XPV���JDGD��JDUDQWLMX��
NXUD V¼NDV�DU�PDÍËQDV�S¼UGRÍDQDV�GDWXPX�JDOD�SDWÂUÂW¼MDP�
*DUDQWLMD�DWWLHFDV�WLNDL�X]�ERM¼MXPLHP��NXUL�DWWLHFDV�X]�PDWHUL¼OD�XQ�
YDL�UDÜRÍDQDV�GHIHNWLHP��N¼�DUË�X]�JDUDQWÂWR�ËSDÍËEX�QHL]SLOGL��
*DUDQWLMDV�SUDVËEX�QRGURÍLQ¼ÍDQDL�QHSLHFLHÍDPD�S¼UGRÍDQDV�ÃHND�
RULÈLQ¼OD�SLHYLHQRÍDQD�DU�S¼UGRÍDQDV�GDWXPD�QRU¼GL��*DUDQWLMDV�
UHPRQWGDUEXV�GUËNVW�L]SLOGËW�WLNDL�)/(;�DXWRUL]ÂWDM¼V�GDUEQËF¼V�YDL�
VHUYLVD�VWDFLM¼V��*DUDQWLMDV�SUDVËEDV�SDVW¼Y�WLNDL�WDG��MD�HNVSOXDW¼FLMD�
LU�QRWLNXVL�DWELOVWRÍL�QRWHLNXPLHP��¦SDÍL�QR�JDUDQWLMDV�WLHN�L]VOÂJWV�
HNVSOXDW¼FLMDV�UH]XOW¼W¼�UDGLHV�QRGLOXPV��QHSUDVPËJD�SLHOLHWRÍDQD��
GDÌÂML�YDL�SLOQËJL�GHPRQWÂWD�PDÍËQD��N¼�DUË�PDÍËQDV�S¼UVORG]HV�GÂÌ�
UDGXÍLHV�ERM¼MXPL��QHDWÌDXWX��ERM¼WX�YDL�QHSDUHL]X�SLHOLHWRMDPR�
LQVWUXPHQWX�L]PDQWRÍDQD��*DUDQWLMDV�SUDVËE¼V�QHLHWLOSVW�
SLHOLHWRMDPR�LQVWUXPHQWX�MHE�VDJDWDYMX�ERM¼MXPL��NXUL�UDGXÍLHV�
PDÍËQDV�SLHOLHWRÍDQDV�JDGËMXP¼��VSÂND�SLHOLHWRMXPV��ERM¼MXPL��
NXUXV�L]UDLVËMV�NOLHQWV�YDL�WUHÍ¼V�SHUVRQDV��QHSUDVPËJL�YDL�
QHSLHWLHNDPL�YHLFRW�PDÍËQDV�DSNRSL��ERM¼MXPL��NXUL�UDGXÍLHV�VYHÍDV�
LHWHNPHV�YDL�VYHÍÉHUPHÏX��SLHP���VPLOÍX�YDL�DNPHÏX��LHGDUEËEDV�
UH]XOW¼W¼��N¼�DUË�ERM¼MXPL�OLHWRÍDQDV�SDP¼FËEDV�QHLHYÂURÍDQDV�
JDGËMXP¼��SLHP���SLHVOÂJÍDQD�SLH�QHSDUHL]D�WËNOD�VSULHJXPD�YDL�
VU¼YDV�YHLGD��*DUDQWLMDV�SUDVËEDV�DWWLHFËE¼�X]�SLHOLHWRMDPLHP�
LQVWUXPHQWLHP�MHE�DSUËNRMXPX�YDU�DSPLHULQ¼W�WLNDL�WDG��MD�WLH�WLND�
L]PDQWRWL�PDÍËQ¼V��DU�NXU¼P�Í¼GD�L]PDQWRÍDQD�LU�SDUHG]ÂWD�YDL�
DWÌDXWD�

(NVSOXDW¼FLMD
3ÂF�VHNRMRÍR�SXQNWX�LHYÂURÍDQDV�-ÙV�YDUDW�LHVSUDXVW�NRQWDNWGDNÍX�
NRQWDNWOLJ]G¼�XQ�LHVOÂJW�PDÍËQX�

6SULHJXPV�� 8]�ILUPDV�SO¼NVQËWHV�QRU¼GËWDMDP�VSULHJXPDP�
M¼DWELOVW�WËNOD�VSULHJXPDP�

6OÂG]LV�� 0DÍËQD�L]VOÂJWD��VOÂGÜD�VYLUD�DWURGDV�l�l�SR]LFLM¼��

,QVWUXPHQWV��,]PDQWRMLHW�WLNDL�SLHJ¼G¼WRV�VDYLOFÂMDWORNXV�
0ÙUD�ULHYRW¼MRV�0������)5%��0������)5�XQ�0������YDU�QRVW¼GËW�
ULHYDV�SODWXPX��L]PDQWRMRW�ÍDXUR�VWDUSULSX�XQ�SODWR�VWDUSULSX��
YDL L]PDQWRMRW�DEDV�ULSDV�YLHQODLFËJL��,]PDQWRMRW�YLHQODLFËJL�DEDV�
VWDUSULSDV��M¼LHYÂUR��ODL�YLVSLUPV�WLNWX�LHYLHWRWD�SODW¼�VWDUSULSD��
1HGUËNVW�S¼UVQLHJW�GLPDQWD�ULSDV�SLHÌDXMDPR�DSORFHV�¼WUXPX�
'LPDQWD�ULSDV�SLHÌDXMDPR�DSORFHV�¼WUXPX�YDU�DSUÂÉLQ¼W�SÂF�
VHNRMRÍDV�IRUPXODV�
9� ������[�VOËSULSDV�Ø>P@�[�VOËSULSDV�DSJU��VNDLWV�>DSJU��VN��PLQ@

��

�8]�GLPDQWD�ULSDV�QRU¼GËWDLV�DSJULH]LHQX�VNDLWV�QHGUËNVW�EÙW�PD]¼NV��
SDU��WXNÍJDLWDV�DSJULH]LHQX�VNDLWX��NDV�QRU¼GËWV�X]�ILUPDV�
SO¼NVQËWHV��
3ÂF�NDWUDV�QRVWLSULQ¼ÍDQDV�DU�VOËSULS¼P�M¼YHLF�L]PÂÈLQ¼MXPD�SDODLGL�
DU�WXNÍJDLW¼�GDUERMRÍRV�PDÍËQX��1HGUËNVW�S¼UVQLHJW�EËVWDPËEDV�
GLDSD]RQX��1ÂV¼MLHW�DL]VDUJEULOOHV��,]PDQWRMLHW�WLNDL�PÙVX�LHWHLNWRV�
LQVWUXPHQWXV�XQ�DSUËNRMXPD�GHWDÌDV�

m�1RGURÍLQLHW�ODEX�GDUED�LHFLUNÏD�YÂGLQ¼ÍDQX�
m�'DUELQRW�LHUËFL��REOLJ¼WL�L]PDQWRMLHW�SXWHNÌX�QRVÙNÍDQDV�
VLVWÂPX�

m�3XWHNÌX�VÙFÂMDP�M¼EÙW�SLHPÂURWDP�DNPHQV�SXWHNÌX�
QRVÙNÍDQDL�

m�-D�ÍLH�SDV¼NXPL�LU�QHSLHWLHNDPL��SDSLOGXV�QÂV¼MLHW�ILOWUÂMRÍR�
DL]VDUJPDVNX�',1�(1������n�,HWHLFDP¼�ILOWUD�NODVH��3��
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Wir erklären in alleiniger Verantwortung, dass dieses Produkt mit
folgenden Normen oder normativen Dokumenten übereinstimmt:
EN 50144, EN 55014/1, EN 55014/2 EN 61000-3-3, HD 400 gemäß den 
Bestimmungen der Richtlinien 73/23/EWG, 89/336/EWG, 98/37/EG.

We hereby declare that this product corresponds with the following
standards or normative documents:
EN 50144, EN 55014/1, EN 55014/2 EN 61000-3-3, HD 400 in accordance 
with the regulations stipulated in the directives 73/23/EWG, 89/336/EWG, 
98/37/EG.

Nous déclarons sous notre exclusive responsabilité que ce produit
correspond aux normes ou documents normatifs suivants :
EN 50144, EN 55014/1, EN 55014/2 EN 61000-3-3, HD 400 selon les 
dispositions figurant dans les directives 73/23/EWG, 89/336/EWG, 98/37/EG.

Dichiariamo sotto la nostra esclusiva responsabilità che questo prodotto è
conforme alle seguenti norme o documenti normativi:
EN 50144, EN 55014/1, EN 55014/2 EN 61000-3-3, HD 400 ai sensi delle
disposizioni delle direttive 73/23/EWG, 89/336/EWG, 98/37/EG.

Declaramos bajo nuestra responsabilidad exclusiva, que este producto
concuerda con las siguientes normas y documentos normativos:
EN 50144, EN 55014/1, EN 55014/2 EN 61000-3-3, HD 400 según las
determinaciones de las pautas 73/23/EWG, 89/336/EWG, 98/37/EG.

Declaramos, sob nossa inteira responsabilidade, que este produto
corresponde às seguintes normas ou documentos normativos:
EN 50144, EN 55014/1, EN 55014/2 EN 61000-3-3, HD 400 de acordo com
as determinações das Directivas 73/23/EWG, 89/336/EWG, 98/37/EG.

Wij verklaren als alleen verantwoordelijke dat dit product voldoet aan de
volgende normen en normatieve documenten:
EN 50144, EN 55014/1, EN 55014/2 EN 61000-3-3, HD 400 conform de
bepalingen van de richtlijnen 73/23/EWG, 89/336/EWG, 98/37/EG.

Vi erklærer på eget ansvar, at dette produkt er i overensstemmelse med
følgende standarder eller normative dokumenter:
EN 50144, EN 55014/1, EN 55014/2 EN 61000-3-3, HD 400 i henhold til
bestemmelserne i direktiverne 73/23/EWG, 89/336/EWG, 98/37/EG.

Vi erklærer som vårt ansvar at dette produktet er i overensstemmelse med
følgende normer eller normative dokumenter:
EN 50144, EN 55014/1, EN 55014/2 EN 61000-3-3, HD 400 i henhold til
bestemmelsene i direktivene 73/23/EWG, 89/336/EWG, 98/37/EG.

Under eget ansvar försäkrar vi härmed att denna produkt uppfyller kraven
i nedanstående standarder och direktiv:
EN 50144, EN 55014/1, EN 55014/2 EN 61000-3-3, HD 400 enligt
bestämmelserna i direktiven 73/23/EWG, 89/336/EWG, 98/37/EG.

Vakuutamme täten yksinvastuullisina, että tämä tuote täyttää seuraavien
standardien tai normatiivisten dokumenttien vaatimukset:
EN 50144, EN 55014/1, EN 55014/2 EN 61000-3-3, HD 400 direktiivien 73/
23/ETY, 89/336/ETY, 98/37/EY määräysten mukaisesti.
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Con riserva di modifiche.
6DOYR�PRGLILFDFLRQHV
Alterações reservadas.
Wijzigingen voorbehouden.
Ændringer forbeholdt!
Det tas forbehold om ev. endringer.
Rätt till ändringar förbehålles.
Oikeudet muutoksiin pidätetään.
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