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9XRVL������ROL�MÉOOHHQ�PXXWRVWHQ�YXRVL��7\ÙOOLV\\VDVLRLGHQ
KRLGRQ�VLLUW\PLQHQ�6XRPHVVD�7(�SDOYHOXLOWD�NXQQLOOH�WRL
HSÉYDUPXXWWD�WXOHYDLVXXWHHQ��/LVÉNVL�NRNR�6XRPHD�NRVNHYDW
WDORXGHOOLVHW�KDDVWHHW�RVXLYDW�P\ÙV��+�WRLPLQWDDQ��8XVLD
UDKRLWXVYDKWRHKWRMD�RQ�HKGRWWRPDVWL�HWVLWWÉYÉ�WXOHYDLVXXGHVVD�
7ÉKÉQ�KDDVWHHVHHQ�\KGLVW\NVHOOH�P\ÙQQHWWLLQ�PP�
SLWNÉDLNDLQHQ�UDKDQNHUÉ\VOXSD�V\NV\OOÉ�������MRQND�WXUYLQ
WRLPLQWDD�YRLGDDQ�NHKLWWÉÉ�WXOHYDLVXXGHVVD�

/ÉKHV�VDWDYXRWLDV��+�MÉUMHVWÙ�PXXWWXX�MDWNXYDVWL�SDUHPPLQ
NRKWDDPDDQ�Q\N\DMDQ�WDUYHWWD��0XXWRVWHQ�YDXKWL�YÉOLOOÉ�KXLPDD�
VLOOÉ�YÉOLDMRLQ�LWVH�QXRULVRW\ÙWÉ�HL�N\HWÉ�WHNHPÉÉQ�SDUKDDOOD
PDKGROOLVHOOD�WDYDOOD�RUJDQLVDDWLRLGHQ�PXXWWXHVVD��-RVNXV
WXQWXX�VLOWÉ��HWWÉ�LWVH�NRKGHU\KPÉ�XQRKWXX��HOL�ODSVHW�MD�QXRUHW�
+\ÙW\\NÙ�NRKGHU\KPÉ�WRVLDVLDVVD�DLQD�PXXWRNVLVWD"�7XOLVLNR
KDOOLQWRMHQ�YÉOLOOÉ�SDUHPPLQ�NHVNLWW\É�HQHPPÉQ�WHNHPLVHHQ
HLNÉ�UDNHQWHLGHQ�PXXWRNVLLQ"

/DSVHW�MD�QXRUHW�HOÉYÉW�WÉVVÉ�MD�Q\W��1XRUXXV�NLLWÉÉ�RKL�K\YLQ
QRSHDVWL�MD�XXGHW�QXRUHW�DVWXYDW�NXYLRLKLQ��0HLGÉQ�DLNXLVWHQ
WXOLVL�HOÉÉ�Q\N\KHWNHVVÉ��VHNÉ�NHVNLWW\É�UDWNDLVHPDDQ
QRSHDPPLQ�DMDQNRKWDLVHW�KDDVWHHW�

7XOHYDLVXXV�VDDWWDD�YÉOLOOÉ�SHORWWDD��PXWWD�VLOWL��+�MÉUMHVWÙQ
YDOWDNXQQDOOLQHQ�WXNL�OXR�XVNRD�MD�WRLYRD�WXOHYDLVXXWHHQ�
<KGHVVÉ�ROHPPH�HKGRWWRPDVWL�YDKYHPSLD�

9826,�����

3(75$�.(5..¬
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3HWUD�N
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�+�KDUUDVWXV�WXNHH�ODSVHQ�MD�QXRUHQ�NDVYXD�DNWLLYLVHNVL��VXYDLWVHYDNVL��YDVWXXOOLVHNVL�MD
\ULWWHOLllNVL�DLNXLVHNVL��7RLPLQQDVVDPPH�RSLWDDQ�LWVH�WHNHPlOOl�MD�KXRPLRLGDDQ�ODSVHQ�MD�QXRUHQ
NHKLW\VYDLKHHW���+�NHUKRLVVD�NDUWXWHWDDQ�HOlPlQKDOOLQWDD�WXNHYLD�Nl\WlQQ|Q�WLHWRMD�MD�WDLWRMD
NRXOXWHWXQ�RKMDDMDQ�WXHOOD��(ULODLVHW�NXUVVLPPH�V\YHQWlYlW�QXRUHQ�RVDDPLVWD���+�DQWDD
YDOPLXNVLD�DNWLLYLVHHQ�NDQVDODLVXXWHHQ��W\|HOlPllQ�MD�\ULWWlM\\WHHQ�

72,0,17$�$-$786

3¬¬0¬¬5¬
�+�RQ�YDKYDDQ�SDLNDOOLVHHQ�WRLPLQWDDQ�SHUXVWXYD��\KWHQÉLQHQ�MD�NHKLWW\YÉ�ODVWHQ�MD�QXRUWHQ

HOÉPÉQKDOOLQWDD�MD�\ULWWHOLÉLV\\WWÉ�WXNHYD�YDOWDNXQQDOOLQHQ�NDQVDODLVMÉUMHVWÙ�MD�MRKWDYD

QXRULVRSDOYHOXMD�WXRWWDYD�MÉUMHVWÙ�

7DYRLWWHHQDPPH�RQ��HWWÉ��+�WRLPLQQDVVD�PXNDQD�ROHYLVWD�ODSVLVWD�NDVYDD�DNWLLYLVLD��YDVWXXOOLVLD

MD�\ULWWHOLÉLWÉ�QXRULD���+�WRLPLQWD�WXNHH�NDLNLVVD�LNÉYDLKHLVVD�ODSVHQ�MD�QXRUHQ�NDVYXD�NHVWÉYÉÉQ

HOÉPÉQWDSDDQ��W\ÙKÙQ�MD�\ULWWÉM\\WHHQ��3DLNDOOLVHW��+�\KGLVW\NVHW�WRWHXWWDYDW�WRLPLQWDD��q���

YXRWLDLOOH�ODSVLOOH�MD�QXRULOOH���+�MÉUMHVWÙQ�DYDLQWXRWWHLWD�RYDW�U\KPÉWRLPLQWD���+�DNDWHPLD�

W\ÙSDLNND�MD��+�\ULW\V��7DYRLWWHHQD�RQ��HWWÉ�MRNDLQHQ��+�\KGLVW\V�WDUMRDD�RPDOOD�SDLNNDNXQQDOODDQ

NDLNNLLQ�DYDLQWXRWWHLVLLQ�OLLWW\YÉÉ��+�QXRULVRW\ÙWÉ�

3DLNDOOLV\KGLVW\NVLVVÉ�WRWHXWHWDDQ�\ULWWÉM\\VNDVYDWXVWD��+�MÉUMHVWÙQ��.ROPH�DVNHOWD�W\ÙHOÉPÉÉQ��

PDOOLQ�PXNDLVHVWL�

�������+�NHUKRLVVD�ODSVHW�RSSLYDW�PRQLSXROLVHVWL�NHVWÉYÉÉQ�HOÉPÉQWDSDDQ�OLLWW\YLÉ�DUMHQ�WDLWRMD

VHNÉ�\ULWWHOLÉÉQ�LKPLVHQ�SHUXVYDOPLXNVLD��/HLULW��NLOSDLOXW�MD�NRXOX\KWHLVW\Ù�WDUMRDYDW

PDKGROOLVXXNVLD�U\KPÉVVÉ�WRLPLPLVHHQ��RSSLPLVHHQ�MD�KDUUDVWDPLVHHQ�

�������+�DNDWHPLD�RQ�PRQLSXROLQHQ�WHNHPLVHQ�MD�RSSLPLVHQ�\PSÉULVWÙ���q���YXRWLDLOOH��6H�RQ

RVDDPLVHQ�QÉN\YÉNVL�WHNHPLVWÉ��RSLQWRSLVWHLWÉ�MD�RVDDPLVPHUNNHMÉ���+�DNDWHPLD�RQ�K\ÙG\OOLVLÉ

W\ÙHOÉPÉWDLWRMD��\ULWWÉM\\WWÉ��NDQVDLQYÉOLV\\WWÉ��RPLD�SURMHNWHMD�MD�WHNRMD�RPDQ�HOLQSLLULQ��OXRQQRQ�

\PSÉULVWÙQ�MD�PXLGHQ�LKPLVWHQ�K\YÉNVL��YDSDDHKWRLVXXWWD�MD�YDLNXWWDPLVWD��
�������+�Q�NDXWWD�MR����YXRWLDV�YRL�VDDGD�HQVLPPÉLVHQ�W\ÙNRNHPXNVHQ�MD�SÉÉVWÉ�NRNHLOHPDDQ
\ULWWÉM\\WWÉ�RKMDWXVWL���+�\KGLVW\NVHW�YDOPHQWDYDW�QXRULD�W\ÙWHKWÉYLLQ�MD�W\ÙOOLVWÉYÉW�QXRULD
YDVWXXOOLVHVWL��1XRUL�YRL�W\ÙOOLVW\É��+�\KGLVW\NVHHQ��\KGLVW\NVHQ�NDXWWD�WDL�W\ÙOOLVWÉÉ�LWVHQVÉ
SHUXVWDPDOOD�RPDQ��+�\ULW\NVHQ�



�+�\KGLVW\NVHQ�WRLPLQWDD�RKMDDYDW�MÉUMHVWÙQ�\KWHLQHQ�SÉÉPÉÉUÉ��WRLPLQWD�DMDWXV��DUYRW�MD

WRLPLQWDSHULDDWWHHW��

6ÉÉQWÙMHQ�PXNDLVHVWL�/DKGHQ��+�\KGLVW\NVHQ�WDUNRLWXNVHQD�RQ��+�QXRULVRW\ÙQ�DYXOOD

���YRLPLVWDD�QXRUWHQ�RPDWRLPLVXXWWD��\ULWWHOLÉLV\\WWÉ�MD�NÉ\WÉQQÙQ�WDLWRMHQ�KDOOLQWDD�

���WXNHD�QXRUWHQ�WHUYHLWÉ�HOÉPÉQWDSRMD��NHVWÉYÉQ�NHKLW\NVHQ�NXQQLRLWWDPLVWD�VHNÉ

NDQVDLQYÉOLVW\PLVWÉ�

���HGLVWÉÉ�QXRUWHQ�HOÉPÉQKDOOLQWDD�MD�HKNÉLVWÉ�KHLGÉQ�V\UMÉ\W\PLVWÉÉQ�

���HGLVWÉÉ�QXRUWHQ�MD�KHLGÉQ�SHUKHLGHQVÉ�K\YLQYRLQWLD

�+�\KGLVW\V�RQ�UHNLVWHUÙLW\����������\KGLVW\VUHNLVWHULLQ��PXWWD��+�WRLPLQWDD�/DKGHQ�DOXHHOOD�RQ

WRWHXWHWWX�MR����YXRWWD��.É\QWLRVRLWH�RQ�1HOMÉQNDLYRQNDWX�����������/$+7,��

�+�\KGLVW\NVHQ�<�WXQQXV�RQ������������<OL�0DURODQ��+�NRWLHOÉLQSLKD�RQ�ROOXW����YXRWWD�PDNVXWRQ

SLKD�\OHLVÙOOH�MD�SLKD�DYDWWLLQ�HQVLPPÉLVWÉ�NHUWDD�\OHLVÙOOH�YXRQQD������

/$+'(1��+�<+',67<6�5<

<+7((16¬������$.7,,9,67$�-¬6(17¬
MRLVWD�YDOWDNXQQDOOLVHQ�MÉVHQPDNVXQ�PDNVDQHLWD�\KWHHQVÉ�����KHQNLOÙÉ�

-¬6(1,67¼

� ��� ��� ��� ���

-ÉVHQLVWÙ ����1825,62-¬6(1,¬ ����$,.8,6-b6(1,b



/DKGHQ��+�\KGLVW\NVHQ�KDOOLWXNVHHQ�NXXOXLYDW�VÉÉQWÙPÉÉUÉLVHQ�NRNRXNVHQ�YDOLWVHPLQD�MD

KDOOLWXNVHQ�MÉUMHVWÉ\G\WW\É�VHXUDDYDW�KHQNLOÙW�

-RXQL�.DLNNRQHQ��YXRURYDVWDDYD�ǹ�ǹ�ǹ�ǹ�ǹ�.DUL�.ÉQNÉQHQ��PDDQYLOMHOLMÉ

3XKHHQMRKWDMD�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ��9DUDSXKHHQMRKWDMD

9HUD�*ÙUPDQ��KDOOLQWRYLUNDLOLMD��ǹ�ǹ�ǹ�ǹ�ǹ�����/RWWD�3DORPÉNL��RSHWWDMD�

-ÉVHQǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸǸ��-ÉVHQ

5LVWR�5LLKLRMD��PHWVÉQRPLVWDMD��ǹ�ǹ�ǹ�ǹ�ǹ�ǹ�ǹ+DQQD�+LHWDOD��W\ÙNRQHDVHQWDMD

-ÉVHQ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ-ÉVHQ

$QMD�.LQQXQHQ��\ULWWÉMÉ�NÉVLW\ÙOÉLQHQ������-HQQL�8XVLWXSD��PDDWDORXVWLHWHLOLMÉ

9DUDMÉVHQ�������������������������������������������������9DUDMÉVHQ

9LOOH�1LNNLOÉ��\PSÉULVWÙDVLDQWXQWLDǹ�ǹ�ǹ�ǹ�ǹ�ǹ�ǹ�ǹ�ǹ�ǹ�ǹ�ǹ�ǹ

9DUDMÉVHQ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ�Ǹ

+DOOLWXNVHQ�VLKWHHULQÉ�WRLPL��+�\KGLVW\NVHQ�WRLPLQQDQMRKWDMD�3HWUD�.HUNNÉ�MD�NLUMDQSLWÉMÉQÉ�(UMD

1HYDODLQHQ�

/DKGHQ��+�\KGLVW\NVHQ�VÉÉQWÙPÉÉUÉLQHQ�NRNRXV�SLGHWWLLQ�����������<OL�0DURODQ��+�NRWLHOÉLQSLKDOOD�

2VDOOLVWXMLQD�ROL�\KWHHQVÉ����MÉVHQWÉ�ǹ

+DOOLWXV�NRNRRQWXL�YXRGHQ�DLNDQD���NHUWDD��

/DKGHQ��+�\KGLVW\NVHQ�WRLPLQWD�YXRQQD������SHUXVWXL��+�MÉUMHVWÙQ�HGXVWDMDNRNRXNVHQ����������

K\YÉNV\PÉÉQ�NROPLYXRWLVHHQ�VWUDWHJLDDQ��.HVWÉYÉÉ�NDVYXD�WHNHPÉOOÉ�RSSLHQ��6WUDWHJLD�����q

�������V\NV\OOÉ�������+�OLLWRQ�OÉKLWXNLKHQNLOÙQ�HULW\LVDVLDQWXQWLMDQ�MD�\KGLVW\NVHQ�KDOOLWXNVHQ�NDQVVD

NÉ\W\\Q�WXORVNHVNXVWHOXXQ�MD��+�\KGLVW\NVHQ�VÉÉQWÙPÉÉUÉLVHQ�NRNRXNVHQ�K\YÉNV\PÉÉQ�YXRGHQ

�����WRLPLQWDVXXQQLWHOPDDQ�MD�WDORXVDUYLRRQ�

.2.28.6(7�-$�72,0,11$1�2+-$86

+$//,786�����



/DKGHQ��+�\KGLVW\V�RQ�6XRPHQ��+�OLLWRQ�MÉVHQ\KGLVW\V�ǹ<KGLVW\NVHQǹWRLPLQWD�DOXHHQD�WRLPLL�NRNR

/DKWL�MD�WRLPLSLVWHHQÉ�<OL�0DURODQ��+�NRWLHOÉLQSLKD��<OL�0DURODQ��+�NRWLHOÉLQSLKD�ROL�\OHLVÙOOH�DYRLQQD

DMDOOD�������q������������

<OL�0DURODQ��+�NRWLHOÉLQSLKDOOH�RQ�PDNVXWRQ�VLVÉÉQSÉÉV\�MD�SLKDOOD�YLHUDLOL�YXRGHQ�DLNDQD�QRLQ���

����KHQNLOÙÉ���<OL�0DURODQ��+�NRWLHOÉLQSLKD�DYDWWLLQ�����NHUUDQ�\OHLVÙOOH��.RWLHOÉLQSLKDOOD�NÉYLMÙLWÉ

SDOYHOLYDW�P\ÙV�NHVÉNDKYLOD�MD�7DOOLWHDWWHUL��.HVÉOOÉ������SLKDOOD�QÉKWLLQ�UXQVDDVWL�P\ÙV�PDWNDLOLMRLWD�

�+�Q�VWUDWHJLDVVD�����q�����QRVWDPPH�NHVNLÙÙQ�ODSVHW�MD�QXRUHW�VHNÉ�KHLGÉQ�NDVYXQVD

NHVWÉYÉÉQ�HOÉPÉQWDSDDQ��W\ÙKÙQ�MD�\ULWWÉM\\WHHQ��+DOXDPPH�WXNHD�ODSVHQ�MD�QXRUHQ�RQQHOOLVWD

NDVYXD�QLLQ��HWWÉ�MRNDLQHQ�YRLVL�OÙ\WÉÉ�SDLNNDQVD�\KWHLVNXQQDVWD�MD�ROOD�VHQ�DNWLLYLQHQ�MÉVHQ�

�+�Q�VWUDWHJLDQ�VLVÉOWÙ�NLWH\W\\�ODXVHHVHHQ�.HVWÉYÉÉ�NDVYXD�WHNHPÉOOÉ�RSSLHQ��+DOXDPPH��HWWÉ��+

WDYRLWWDD�ODDGXNNDDOOD�WRLPLQQDOODDQ�\KÉ�XVHDPSLD�ODSVLD�MD�QXRULD��MRWND�VLWRXWXYDW�MÉUMHVWÙÙQ�P\ÙV

MÉVHQ\\GHQ�NDXWWD��7ÉPÉQ�VWUDWHJLDNDXGHQ�DLNDQD�YLHPPH�DLHPSLHQ�YXRVLHQ�SLORWRLQWHMD�HWHHQSÉLQ

MD�RWDPPH�NÉ\WWÙÙQ�QLLVWÉ�V\QW\QHLWÉ�WRLPLQWDPDOOHMD�

3DLNDOOLVHW��+�\KGLVW\NVHW�WRWHXWWDYDW�WRLPLQWDD��q���YXRWLDLOOH�ODSVLOOH�MD�QXRULOOH���+�MÉUMHVWÙQ

DYDLQWXRWWHLWD�RYDW��+�NHUKR���+�DNDWHPLD���+�W\ÙSDLNND�MD��+�\ULW\V��7DYRLWWHHQD�RQ��HWWÉ�MRNDLQHQ

�+�\KGLVW\V�WDUMRDD�RPDOOD�SDLNNDNXQQDOODDQ�NDLNNLLQ�DYDLQWXRWWHLVLLQ�OLLWW\YÉÉ��+�QXRULVRW\ÙWÉ�

3DLNDOOLV\KGLVW\NVLVVÉ�WRWHXWHWDDQ�\ULWWÉM\\VNDVYDWXVWD��+�MÉUMHVWÙQ�.ROPH�DVNHOWD�W\ÙHOÉPÉÉQ��

PDOOLQ�PXNDLVHVWL�

������.HUKRLVVD�ODSVHW�RSSLYDW�PRQLSXROLVHVWL�NHVWÉYÉÉQ�HOÉPÉQWDSDDQ�OLLWW\YLÉ�DUMHQ�WDLWRMD�VHNÉ

\ULWWHOLÉÉQ�LKPLVHQ�SHUXVYDOPLXNVLD�WHNHPÉOOÉ�RSSLHQ��/HLULW��NLOSDLOXW�MD�NRXOX\KWHLVW\Ù�WXRYDW�OLVÉÉ

PDKGROOLVXXNVLD�U\KPÉVVÉ�WRLPLPLVHHQ�MD�KDUUDVWDPLVHHQ��,GHRLWD�NHUKRLKLQ�MD

\ULWWÉM\\VNDVYDWXNVHHQ�WDUMRDD�7HNHPÉOOÉ�2SSLL�3DUKDLWHQ��723���YHUNNRVLYXVWR�

�������+�DNDWHPLD�NRNRDD�\KWHHQ��+�KDUUDVWXNVHVWD�NHUW\YÉQ�RVDDPLVHQ��1XRUL�RSSLL

W\ÙHOÉPÉWDLWRMD�MD�\ULWWÉMÉPÉLVLÉ�YDOPLXNVLD��+�Q�NRXOXWXNVLVVD��RKMDXV��MD�W\ÙWHKWÉYLVVÉ���+�

\ULWWÉMÉQÉ�WDL�HULODLVLVVD�SURMHNWHLVVD��0\ÙV�NDQVDLQYÉOLV\\V��YDSDDHKWRLVXXV�MD�YDLNXWWDPLQHQ

YDKYLVWDYDW�RVDDPLVWD��2VDDPLQHQ�WXQQXVWHWDDQ�RSLQWRSLVWHLQÉ��RVDDPLVPHUNNHLQÉ�MD�WRGLVWXNVLQD�

�������+�Q�NDXWWD�MR�\OL����YXRWLDV�YRL�VDDGD�HQVLPPÉLVHQ�W\ÙNRNHPXNVHQ�MD�SÉÉVWÉ�NRNHLOHPDDQ

\ULWWÉM\\WWÉ�RKMDWXVWL��1XRUL�YRL�W\ÙOOLVW\É�\KGLVW\NVHHQ��\KGLVW\NVHQ�NDXWWD�WDL�W\ÙOOLVWÉÉ�LWVHQVÉ

SHUXVWDPDOOD�RPDQ��+�\ULW\NVHQ�

72,0,17$�-$�<03¬5,67¼
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���KOÙ�

.HUKRNÉ\QWLHQ
PÉÉUÉ
����

1825,6272,0,11$1�$9$,178277((7

$YDLQWXRWWHLGHQ�WXORNVHW�NHUWRPXVYXRQQD�ROLYDW��

�+�NHUKRMD�\KWHHQVÉ����NSO��������������.HUKRNÉ\QWLHQ�PÉÉUÉ�ROL�\KWHHQVÉ��������������������

/HLULSÉLYLÉ������SY�MD�RVDOOLVWXMLD�����

1XRULOOH�PDNVHWWLLQ�SDONNRMD�MD�SDONNLRLWD�\KWHHQVÉ�����������Ǫ������������Ǫ���������

�+�\ULW\NVLÉ�ROL����NSO�����NSO���������

7\ÙHOÉPÉNRXOXWXVSÉLYLÉ�\KWHHQVÉ�������SY���������SY���������

0XLWD�NRXOXWXVSÉLYLÉ�\KWHHQVÉ�����SY�������SY���������

.RXOX\KWHLVW\ÙQÉ�MÉUMHVWHW\W�KDUUDVWHNXUVVLW�����SY�



<KGLVW\V�VLWRXWXL�QHOMÉÉQ�HUL�RVWRSDOYHOXVRSLPXNVHHQ�ǹ<KGLVW\V�VROPL�/DKGHQ�NDXSXQJLQ�NDQVVD
RVWRSDOYHOXVRSLPXNVHQ�NRXOXMHQ�MÉONHLVHQ�NHUKRWRLPLQQDQ�SDOYHOXQWXRWWDPLVHVWD��<KGLVW\V�WRLPL
NXQWRXWWDYDQ�W\ÙWRLPLQQDQ�SDOYHOXQWXRWWDMDQD�3ÉLMÉW�+ÉPHHQ�K\YLQYRLQWLNXQWD\KW\PÉOOH�
.XQWRXWWDYDQ�W\ÙWRLPLQQDQ�WRLPLSLVWHLQÉ�\KGLVW\NVHOOÉ�ROL�<OL�0DURODQ��+�NRWLHOÉLQSLKD�

.ROPDQWHQD�RVWRSDOYHOXVRSLPXNVHQD�\KGLVW\V�RVDOOLVWXL�/DKGHQ�NDXSXQJLQ�.HVÉ\ULWWÉM\\GHQ
WRWHXWWDPLVHHQ��.HVÉ\ULWWÉM\\WWÉ�WRWHXWHWWLLQ�P\ÙV�+HLQRODQ�NDXSXQJLQ�NDQVVD�MD��+�WRLPLQWDD
NÉ\QQLVWHWWLLQ�XXGHOOD�DOXHHOOD�+HLQRODVVD��+HLQRODQ�WRLPLQWDD�ROL�WXNHPDVVD�/HDGHU��KDQNH�
/XRQWRNHLWWLÙ��/XRQWRNHLWWLÙ��KDQNNHHOOH�P\ÙQQHWWLLQ�DYXVWXVWD�YXRVLOOH������������<KGLVW\V�RWWL
NÉ\WWÙÙQ�GLJLWDDOLVHQ�W\ÙQYÉOLW\VVRYHOOXNVHQ�+HOSLQ��MRQND�NÉ\WWÙÙQRWWRD�DYXVWL�/DKGHQ�NDXSXQNL��

+DXKRQ�MD�5HQJRQ�6ÉÉVWÙSDQNNLVÉÉWLÙW�MD�2PD�6ÉÉVWÙSDQNNL�MDWNRLYDW�\KWHLVW\ÙWÉ�,NL2PDNHVÉW\Ù��
SURMHNWLQ�WLLPRLOWD��MRQND�DYXOOD�\KGLVW\V�SDONNDVL�\KWHHQVÉ�NDNVLN\PPHQWÉ������������YXRWLDVWD
QXRUWD�NHVÉWÙLKLQ��NRWLHOÉLQSLKDOOH��3ÉLMÉW�+ÉPHHQ�2VXXVSDQNNL�NXVWDQVL�P\ÙV�YLLGHOOH�QXRUHOOH
�.HVÉGXXQL�23�Q�SLLNNLLQ��NHVÉW\ÙSDLNDQ�

/DKGHQ��+�\KGLVW\V�WRWHXWWL�YXRGHQ�DLNDQD�NROPH�HULOOLVWÉ�KDQNHWWD���+�$UNNL�QXRUWHQ�W\ÙSDMD�
/XRQWRNHLWWLÙ�MD�:RUN/$%�MD���KDQNNHHW��/LVÉNVL�3ÉLMÉW�+ÉPHHQ�K\YLQYRLQWLDOXH�P\ÙQVL�\KGLVW\NVHOOH
MÉUMHVWÙDYXVWXVWD��

/DKGHQ�MD�+ÉPHHQOLQQDQ�VHXGXQ��+�\KGLVW\NVLOOH�P\ÙQQHWWLLQ�W\ÙOOLV\\VSROLLWWLVHHQ�:RUN/$%
KDQNNHHVHHQ�DYXVWXVWD�NHVÉNXXQ������ORSSXXQ��+DQNNHHVVD�SURMHNWLSÉÉOOLNNÙQÉ�WRLPL
+ÉPHHQOLQQDQ�VHXGXQ��+�\KGLVW\NVHQ�WRLPLQQDQMRKWDMD�3LUMR�6HXODPR�RVD�DLNDLVHVWL�����
W\ÙDMDVWDDQ�MD�SURMHNWLVLKWHHULQÉ�/DKGHQ��+�\KGLVW\NVHQ�WRLPLQQDQMRKWDMD������W\ÙDMDVWDDQ�
+DQNNHHQ�UDKRLWWDMDQD�WRLPL�+ÉPHHQ�7(�

/LVÉNVL�\KGLVW\V�VDL�UDKRLWXNVHQ�QXRUWHQ�W\ÙSDMD��+�$UNNL�WRLPLQWDDQ��1XRUWHQ�W\ÙSDMDWRLPLQQDQ
UDKRLWWDMDQD�WRLPLL�2SHWXV��MD�NXOWWXXULDVLDQPLQLVWHULÙ��(WHOÉ�6XRPHQ�DOXHKDOOLQWRYLUDVWR�
YDOWLRQDYXVWXV�QXRUWHQ�W\ÙSDMDWRLPLQWDDQ�

6XRPHQ��+�OLLWWR�KDQNNL�\KGLVW\NVHOWÉ�DVLDQWXQWLMDSDOYHOXD�<VLQ�SRONX�\ULWWÉM\\WHHQ��KDQNNHHOOH�
MRVVD�\KGLVW\NVHQ�WRLPLQQDQMRKWDMD�WRLPL�DOXHHQ�\ULW\VNRRUGLQDDWWRULQD�

26723$/9(/8623,08.6(7�-$
+$1..((7
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/DKGHQ��+�\KGLVW\V�U\�SDONLWVL�DQVLRLWXQHHW��+�MÉVHQHW�\KGLVW\NVHQ�VÉÉQWÙPÉÉUÉLVHVVÉ
NRNRXNVHVVD��9XRGHQ�NHUKRODLQHQVWLSHQGL�P\ÙQQHWWLLQ�.LLD�/LQGURRV�MD�YXRGHQ��+�\ULWWÉMÉ�VWLSHQGL
P\ÙQQHWWLLQ�2RQD�-RXWMÉUYL��6XRPHQ��+�OLLWWR�P\ÙQVL�+DQQD�+LHWDODOOH�SURQVVLVHQ�DQVLRPHUNLQ�

/DKGHQ��+�\KGLVW\NVHQ�YDNLWXLVHQD�MD�NRNRSÉLYÉLVHQÉ�WRLPLQQDQMRKWDMDQD�WRLPLǹ3HWUD�.HUNNÉ�MD
\KGLVW\V�YDNLQDLVWL�WRLPLQQDQRKMDDMD�,LGD�.HNNRVHQ�WRLPHQNXYDQ��/LVÉNVL�\KGLVW\NVHQ�SDOYHOXNVHVVD
ROL�NRNRSÉLYÉLVHQÉ�W\ÙQWHNLMÙLQÉ�W\ÙYDOPHQWDMDQD�+HQUL�+ÉQQLQHQ�MD�VRVLDDOLRKMDDMDQD�+HOL�7XUYH
VHNÉ�RVD�DLNDLVHQD�XVHDPSL�NDXVL��MD�WXQWLW\ÙQWHNLMÉ��

<KGLVW\NVHQ�WRLPLQWD�PDKGROOLVWL�\KWHHQVÉ����KHQNLOÙOOH�W\ÙNRNHLOX��WDL�NRXOXWXVVRSLPXVSDLNDQ����
DVLDNNDDOOH�NXQWRXWWDYDQ�W\ÙWRLPLQQDQ�SDLNDQ��/LVÉNVL�\KGLVW\V�W\ÙOOLVWL�\KWHHQVÉ�QHOMÉ�����KHQNLOÙÉ
SDONNDWXHOOD��

�+�\KGLVW\NVHQ�KHQNLOÙVWÙNXOXW�ROLYDW�YXRQQD������\KWHHQVÉ������������Ǫ�������������Ǫ�������
9DUVLQDLVHQ�W\ÙVXKWHLVHQ�KHQNLOÙVWÙQ�SDONNRMHQ�OLVÉNVL�KHQNLOÙVWÙNXOXLKLQ�VLVÉOW\YÉW�XONRSXROLVHW
SDONNLRQVDDMDW�MD�NRNRXVSDONNLRW��.XVWDQQXNVLLQ�VLVÉOW\YÉW�PDNVHWWXMHQ�SDONNRMHQ�MD�SDONNLRLGHQ
HOÉNHNXOXW�MD�PXXW�KHQNLOÙVLYXNXOXW�VHNÉ�ORPDSDONNDYHODQ�PXXWRV���+�\KGLVW\NVHVVÉ�WRLPLYLHQ
YDSDDHKWRLVWHQ�WRLPLMRLGHQ�PÉÉUÉ�ROL����KHQNLOÙÉ�

+(1.,/¼67¼�-$�+(1.,/¼67¼.8/87

+DQQD�+LHWDOD 2RQD�-RXWMÉUYL .LLD�/LQGURRV



/DKGHQ��+�\KGLVW\NVHQ�WLOLNDXGHQ������WXORV�ROL�\OLMÉÉPÉLQHQ�����������Ǫ��7DVHHQ�ORSSXVXPPD�ROL
�����������Ǫ�������������Ǫ��������6XRPHQ��+�OLLWRQ�YÉOLWWÉPÉQ�YDOWLRQDYXVWXNVHQ�PÉÉUÉ�ROL���
�������Ǫ������������Ǫ���������+�\KGLVW\NVHQ�PXX�UDKRLWXV�NRRVWXL�NDXSXQJLQ�UDKRLWXNVHVWD�
DYXVWXNVLVWD��MÉVHQPDNVXWXORLVWD��RVWRSDOYHOXVRSLPXNVLVWD��SDOYHOXWRLPLQQDQ�WXRWRLVWD�
KDQNHUDKRLWXNVLVWD��HOLQNHLQRWRLPLQQDVWD�MD�PXXVWD�RPDWRLPLVHVWD�YDUDLQKDQNLQQDVWD�
/DKGHQ��+�\KGLVW\NVHQ�WLOLWDUNDVWDMDQDǹWRLPL�+7�WLOLQWDUNDVWDMDǹ$OSR�6DORQHQ�

/DKGHQ��+�\KGLVW\NVHQ�WXOHYDLVXXV�QÉ\WWÉÉ�VLOWÉ��HWWÉ�XXGHW�WXXOHW�SXKDOWDYDW��<KGLVW\NVHOOÉ�RQ
WRLPLQWDHGHOO\W\NVHW�NHKLWWÉÉ�WRLPLQWDD�\KÉ�SDUHPPLQ�YDVWDDPDDQ�WDUSHLWD��9DQKRLOOD
WRLPLQWDPDOOHLOOD�HL�YRLGD�HQÉÉ�MDWNDD��PXWWD�XXGHW�PDOOLW�RQ�VXXQQLWWHOXQ�DOOD��.XQWLHQ�WDORXGHOOLVHW
KDDVWHHW�OXRYDW�PXXWRVWD�P\ÙV�\KGLVW\VWHQ�NHQWÉOOÉ��/ÉKLDOXHLGHQ��+�\KGLVW\VWHQ�NRQNXUVVLW�MD
WDORXGHOOLVHW�KDDVWHHW�PXXWWDYDW�WRGHQQÉNÙLVHVWL�\KGLVW\NVHQ�WRLPLQWDD��.\V\QWÉ��+�WRLPLQQDOOH�HL�ROH
NDGRQQXW�WDL�YÉKHQW\Q\W�

-RWWD�YRLPPH�WXOHYDLVXXGHVVD�WRLPLD��WDUYLWVHH��+�WRLPLQWD�DOXHHOOLVWD�NHKLWWÉPLVW\ÙWÉ�
9DOWDNXQQDOOLVHOOD��+�MÉUMHVWÙOOÉ�RQ�ORLVWDYDW�HGHOO\W\NVHW�OXRGD�/DKGHQ�DOXHHOOH�VRSLYD�PDOOL��<OL�
0DURODQ��+�NRWLHOÉLQSLKD�RQ�DOXHHOOD�WXQQHWWXD�WRLPLQWDD�MD�WLOD�DQWDD�HULQRPDLVHW�PDKGROOLVXXGHW
�+�W\ÙOOH��

.DQVDLQYÉOLV\\V��+�WRLPLQQDVVD�RQ�ROOXW�DOXVWD�VDDNND�YDKYDD�RVDDPLVWD��7ÉVVÉ�DMDVVD
NDQVDLQYÉOLVWHQ�DVLRLGHQ�MD�PDDKDQ�PXXWWDQHLGHQ�QXRUWHQ�WXNHPLQHQ�RQ�WXOOXW�HQWLVWÉ�WÉUNHÉPPÉNVL�
0DDLOPDQ�KDDVWHHW�RYDW�PHLGÉQ�\KWHLVLÉ�KDDVWHLWD��7ÉWHQ�NDQVDLQYÉOLVWHQ�MÉUMHVWÙMHQ�W\Ù�WXOHH
ROHPDDQ�HQWLVWÉ�PHUNLW\NVHOOLVHPSÉÉ�WXOHYDLVXXGHVVD��*OREDOLVDDWLR�YDLNXWWDD�PHLKLQ�NDLNNLLQ�MD
Q\N\QXRUHW�HOÉYÉW�JOREDOLVRLWXQHHVVD�PDDLOPDVVD��

7$/286�-$�7,/,17$5.$67$-$
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<KGLVW\NVHQ�WXORW�PXRGRVWXYDW�SLHQLVWÉ�SXURLVWD��+\YLQYRLYDQ�MD
NHVWÉYÉQ�WDORXGHQ�HGHOO\W\NVHQÉ�RQ�HWWHL�WDORXV�QRMDD�YDLQ�\KWHHQ
WXORQOÉKWHHVHHQ��<KGLVW\NVHQ�WXORW�PXRGRVWXYDW�PRQHVWD�OÉKWHHVWÉ
MD�WXOHYDLVXXGHQ�NDQQDOWD�RQ�WÉUNHÉÉ�VÉLO\WWÉÉ�PRQLSXROLQHQ
WRLPLQWD���

-ÉUMHVWÙWXRWWHHW�MD��SDOYHOXW
���

+DQNNHHW
���

1XRULVRWRLPLQWD
���

7\ÙOOLVWÉPLVWRLPLQWD
��

(OLQNHLQRWRLPLQWD
��

<OHLVDYXVWXNVHW
��

9DUDLQKDQNLQWD
��



5DKRLWWDMDW
6XRPHQ��+�OLLWWR
/DKGHQ�NDXSXQNL
+ÉPHHQ�(/<�NHVNXV
3ÉLMÉQQH�/HDGHU
+ÉPHHQ�7(�SDOYHOXW
(WHOÉ�6XRPHQ�$OXHQKDOOLQWRYLUDVWR
2SLQWRNHVNXV�6LYLV
2SHWXV��MD�NXOWWXXULDVLDQPLQLVWHULÙ
2PD�6ÉÉVWÙSDQNNL
+DXKRQ�MD�5HQJRQ�6ÉÉVWÙSDQNNLVÉÉWLÙW
2VXXVSDQNNL��3ÉLMÉW�+ÉPH
3ÉLMÉW�+ÉPHHQ�K\YLQYRLQWLDOXH
3ÉLMÉW�+ÉPHHQ�(OÉLQOÉÉNÉULDVHPD
+HLQRODQ�NDXSXQNL
3DGDVMRHQ�6ÉÉVWÙSDQNNLVÉÉWLÙ

0XX�WXNL
,QWR�U\

.RVNLVHQ�2\
6XRPHQ�GLDNRQLD�RSLVWR��6'2�

/DVVH�.DQWROD
7KHDWUXP�2OJD

.RXOXWXVNHVNXV�6DOSDXV
/$%�$PPDWWLNRUNHDNRXOXW

.HVNL�8XGHQPDDQ�NRXOXWXVNXQWD\KW\PÉ
6DOSDNLHUWR�2\
7PL�-XXMRRMDD

/DKWL�5HJLRQ�2\
657�3DNNDQHQ

/DELR�2\
(OÉLQOÉÉNÉUL�+HLNNL�6LUNNROD

78.,-$7�-$�5$+2,77$-$7�����



/DKGHQ��+�\KGLVW\V�U\
1HOMÉQNDLYRQNDWX����������/$+7,

ODKWL��K�IL

#�+/DKWL


