
Allegati



NUMERO NOME ALLEGATO NOME FILE 

1 Definizioni Allegato 01 - Definizioni.pdf

2 Organigramma Allegato 02 - Organigramma.pdf

3
Modello di segnalazione data breach 

PA

Allegato  03  -  Modello  segnalazione  data 

breach PA.pdf

4
Metadati dei documenti soggetti a 

registrazione particolare

Allegato 04 - Metadati dei documenti soggetti 

a registrazione particolare.pdf

5 Ulteriori formati utilizzati Allegato 05 - Ulteriori formati utilizzati.pdf

6
Documenti soggetti a registrazione 

particolare

Allegato  06  -  Documenti  soggetti  a 

registrazione particolare.pdf

7
Documenti esclusi dalla registrazione di 

protocollo

Allegato  07  -  Documenti  esclusi  dalla 

registrazione di protocollo.pdf

8
Modello di registro protocollo di 

emergenza

Allegato 08 - Modello di registro protocollo di 

emergenza.pdf

9 Piano di classificazione Allegato 09 - Piano di classificazione.pdf

10 Piano di conservazione Allegato 10 - Piano di conservazione.pdf

11
Linee guida per fascicoli e serie Allegato  11  -  Linee  guida  per  fascicoli  e 

serie.pdf

12 Elenco di versamento Allegato 12 - Elenco di versamento.pdf

13
Norme generali per l’accesso alla sala 

studio

Allegato 13 - Norme generali per l'accesso alla 

sala di studio.pdf



gůůĞŐĂƚŽeϬϭ

lĞĮŶŝǌŝŽŶŝ



dfZDPEf zf&PEP�PKEf

MĐĐĞƐƐŽ ŽƉĞƌĂǌŝŽŶĞfiĐŚĞfiĐŽŶƐĞŶƚĞfiĂfiĐŚŝfiŶĞfiŚĂfiĚŝƌŝƩŽfiĚŝfiƉƌĞŶĚĞƌĞfiǀŝƐŝŽŶĞfiĞĚfiĞƐƚƌĂƌƌĞ
ĐŽƉŝĂfifiĚĞŝfiĚŽĐƵŵĞŶƟfifiĂŵŵŝŶŝƐƚƌĂƟǀŝfiŝŶĨŽƌŵĂƟĐŝ

MĐĐƌĞĚŝƚĂŵĞŶƚŽ ƌŝĐŽŶŽƐĐŝŵĞŶƚŽ͕fiĚĂfiƉĂƌƚĞfiĚĞůů n͛ŐĞŶǌŝĂfiƉĞƌfiů͛8ƚĂůŝĂfiĚŝŐŝƚĂůĞ͕fiĚĞůfiƉŽƐƐĞƐƐŽfiĚĞŝ
ƌĞƋƵŝƐŝƟfi ĚĞů fi ůŝǀĞůůŽ fi Ɖŝƶ fi ĞůĞǀĂƚŽ͕ fi ŝŶ fi ƚĞƌŵŝŶŝ fi Ěŝ fi ƋƵĂůŝƚă fi Ğ fi ƐŝĐƵƌĞǌǌĂ fi ĂĚ fi ƵŶ
ƐŽŐŐĞƩŽ fi ƉƵďďůŝĐŽ fi Ž fi ƉƌŝǀĂƚŽ͕ fi ĐŚĞ fi ƐǀŽůŐĞ fi Ăƫǀŝƚă fi Ěŝ fi ĐŽŶƐĞƌǀĂǌŝŽŶĞ fi Ž fi Ěŝ
ĐĞƌƟĮĐĂǌŝŽŶĞfiĚĞůfiƉƌŽĐĞƐƐŽfiĚŝfiĐŽŶƐĞƌǀĂǌŝŽŶĞ

MŐŐƌĞŐĂǌŝŽŶĞR
ĚŽĐƵŵĞŶƚĂůĞR
ŝŶĨŽƌŵĂƟĐĂR

ĂŐŐƌĞŐĂǌŝŽŶĞfiĚŝfiĚŽĐƵŵĞŶƟfiŝŶĨŽƌŵĂƟĐŝfiŽfiĚŝfiĨĂƐĐŝĐŽůŝfi ŝŶĨŽƌŵĂƟĐŝ͕fiƌŝƵŶŝƟfiƉĞƌ
ĐĂƌĂƩĞƌŝƐƟĐŚĞ fi ŽŵŽŐĞŶĞĞ͕ fi ŝŶ fi ƌĞůĂǌŝŽŶĞ fi ĂůůĂ fi ŶĂƚƵƌĂ fi Ğ fi ĂůůĂ fi ĨŽƌŵĂ fi ĚĞŝ
ĚŽĐƵŵĞŶƟfi Ž fi ŝŶ fi ƌĞůĂǌŝŽŶĞ fi Ăůů͛ŽŐŐĞƩŽ fi Ğ fi ĂůůĂ fiŵĂƚĞƌŝĂ fi Ž fi ŝŶ fi ƌĞůĂǌŝŽŶĞ fi ĂůůĞ
ĨƵŶǌŝŽŶŝfiĚĞůů͛ĞŶƚĞ

MƉƉůŝĐĂƟŽŶRƐĞƌǀĞƌ ƟƉŽůŽŐŝĂfiĚŝfiƐĞƌǀĞƌfiĐŚĞfiĨŽƌŶŝƐĐĞfiůΖŝŶĨƌĂƐƚƌƵƩƵƌĂfiŶĞĐĞƐƐĂƌŝĂfiĂůůΖĞƐĞĐƵǌŝŽŶĞfiĚŝ
ƵŶfiƐŽŌǁĂƌĞfiŝŶfiƵŶfiĐŽŶƚĞƐƚŽfi͞ĚŝƐƚƌŝďƵŝƚŽ͟fiŵĞĚŝĂŶƚĞfiůĂfiƌĞƚĞ

MƌĐŚŝǀŝŽfi ĐŽŵƉůĞƐƐŽfiŽƌŐĂŶŝĐŽfiĚŝfiĚŽĐƵŵĞŶƟ͕fiĚŝfiĨĂƐĐŝĐŽůŝfiĞfiĚŝfiĂŐŐƌĞŐĂǌŝŽŶŝfiĚŽĐƵŵĞŶƚĂůŝ
Ěŝ fi ƋƵĂůƵŶƋƵĞ fi ŶĂƚƵƌĂ fi Ğ fi ĨŽƌŵĂƚŽ͕ fi ƉƌŽĚŽƫfi Ž fi ĐŽŵƵŶƋƵĞ fi ĂĐƋƵŝƐŝƟfi ĚĂ fi ƵŶ
ƐŽŐŐĞƩŽfiƉƌŽĚƵƩŽƌĞfiĚƵƌĂŶƚĞfiůŽfiƐǀŽůŐŝŵĞŶƚŽfiĚĞůů͛Ăƫǀŝƚă

MƌĐŚŝǀŝŽR
ŝŶĨŽƌŵĂƟĐŽ

ĂƌĐŚŝǀŝŽ fi ĐŽƐƟƚƵŝƚŽ fiĚĂ fi ĚŽĐƵŵĞŶƟfi ŝŶĨŽƌŵĂƟĐŝ͕ fi ĨĂƐĐŝĐŽůŝ fi ŝŶĨŽƌŵĂƟĐŝ fi ŶŽŶĐŚĠ
ĂŐŐƌĞŐĂǌŝŽŶŝ fi ĚŽĐƵŵĞŶƚĂůŝ fi ŝŶĨŽƌŵĂƟĐŚĞ fi ŐĞƐƟƟfi Ğ fi ĐŽŶƐĞƌǀĂƟfi ŝŶ fi ĂŵďŝĞŶƚĞ
ŝŶĨŽƌŵĂƟĐŽ

MƌĞĂRŽƌŐĂŶŝǌǌĂƟǀĂR
ŽŵŽŐĞŶĞĂRʹRMKK

ƵŶfiŝŶƐŝĞŵĞfiĚŝfiĨƵŶǌŝŽŶŝfiĞfiĚŝfiƐƚƌƵƩƵƌĞ͕fiŝŶĚŝǀŝĚƵĂƚĞfiĚĂůů͛ĂŵŵŝŶŝƐƚƌĂǌŝŽŶĞ͕fiĐŚĞ
ŽƉĞƌĂfiƐƵfiƚĞŵĂƟĐŚĞfiŽŵŽŐĞŶĞĞfiĞ fiĐŚĞfiƉƌĞƐĞŶƚĂ fiĞƐŝŐĞŶǌĞfiĚŝ fiŐĞƐƟŽŶĞfiĚĞůůĂ
ĚŽĐƵŵĞŶƚĂǌŝŽŶĞ fi ŝŶ fiŵŽĚŽfiƵŶŝƚĂƌŝŽ fiĞ fi ĐŽŽƌĚŝŶĂƚŽ fiĂŝ fi ƐĞŶƐŝ fiĚĞůů͛ĂƌƟĐŽůŽ fiϱϬ͕
ĐŽŵŵĂfiϰ͕fiĚĞůfil͘W͘Z͘fiϮϴfiĚŝĐĞŵďƌĞfiϮϬϬϬ͕fiŶ͘fiϰϰϱfi;l͘W͘v͘;͘fiϯfiĚŝĐĞŵďƌĞfiϮϬϭϯ͕
ĂůůĞŐĂƚŽfiϭͿ

MƵƚĞŶƟĐŝƚă ĐĂƌĂƩĞƌŝƐƟĐĂfiĚŝfiƵŶfiĚŽĐƵŵĞŶƚŽfiŝŶĨŽƌŵĂƟĐŽfiĐŚĞfiŐĂƌĂŶƟƐĐĞfiĚŝfiĞƐƐĞƌĞfiĐŝžfiĐŚĞ
ĚŝĐŚŝĂƌĂfiĚŝfiĞƐƐĞƌĞ͕ fiƐĞŶǌĂfiĂǀĞƌfiƐƵďŝƚŽfiĂůƚĞƌĂǌŝŽŶŝfiŽfiŵŽĚŝĮĐŚĞ͘fi T͛ĂƵƚĞŶƟĐŝƚă
ƉƵžfiĞƐƐĞƌĞfiǀĂůƵƚĂƚĂfiĂŶĂůŝǌǌĂŶĚŽfiůΖŝĚĞŶƟƚăfiĚĞůfiƐŽƩŽƐĐƌŝƩŽƌĞfiĞfiůΖŝŶƚĞŐƌŝƚăfiĚĞů
ĚŽĐƵŵĞŶƚŽfiŝŶĨŽƌŵĂƟĐŽ

dĂƐĞRĚŝRĚĂƟR ĐŽůůĞǌŝŽŶĞfiĚŝfiĚĂƟfiƌĞŐŝƐƚƌĂƟfiĞfiĐŽƌƌĞůĂƟfiƚƌĂfiůŽƌŽ

iĂƚĞŐŽƌŝĞR
ƉĂƌƟĐŽůĂƌŝRĚŝRĚĂƟR
ƉĞƌƐŽŶĂůŝ

ĚĂƟfi ŝĚŽŶĞŝ fiĂ fi ƌŝǀĞůĂƌĞ fi ů͛ŽƌŝŐŝŶĞ fi ƌĂǌǌŝĂůĞ fiŽ fiĞƚŶŝĐĂ͕ fi ůĞ fiŽƉŝŶŝŽŶŝ fiƉŽůŝƟĐŚĞ͕ fi fi ůĞ
ĐŽŶǀŝŶǌŝŽŶŝ fi ƌĞůŝŐŝŽƐĞ fi Ž fi ĮůŽƐŽĮĐŚĞ͕ fi Ž fi ů͛ĂƉƉĂƌƚĞŶĞŶǌĂ fi ƐŝŶĚĂĐĂůĞ͕ fi ŶŽŶĐŚĠ
ƚƌĂƩĂƌĞfiĚĂƟfiŐĞŶĞƟĐŝ͕fiĚĂƟfiďŝŽŵĞƚƌŝĐŝfi ŝŶƚĞƐŝfiĂfiŝĚĞŶƟĮĐĂƌĞfiŝŶfiŵŽĚŽfiƵŶŝǀŽĐŽ
ƵŶĂ fi ƉĞƌƐŽŶĂ fi ĮƐŝĐĂ͕ fi ĚĂƟfi ƌĞůĂƟǀŝ fi ĂůůĂ fi ƐĂůƵƚĞ fi Ž fi ĂůůĂ fi ǀŝƚĂ fi ƐĞƐƐƵĂůĞ fi Ž
Ăůů͛ŽƌŝĞŶƚĂŵĞŶƚŽ fi fi ƐĞƐƐƵĂůĞ fi fi ĚĞůůĂ fi fi ƉĞƌƐŽŶĂ fi fi ;Ăƌƚ͘ fi ϵ͕ fi ĐŽŵŵĂ fi ϭ fi ZĞŐ͘ fi hI
ϮϬϭϲͬϲϳϵͿ

zĂƟRƉĞƌƐŽŶĂůŝR
ƌĞůĂƟǀŝRĂRĐŽŶĚĂŶŶĞ
ƉĞŶĂůŝRĞRƌĞĂƟ

ĚĂƟfiƉĞƌƐŽŶĂůŝfiƌĞůĂƟǀŝfiĂůůĞfiĐŽŶĚĂŶŶĞfiƉĞŶĂůŝfiĞfiĂŝfiƌĞĂƟfiŽfiĂfiĐŽŶŶĞƐƐĞfiŵŝƐƵƌĞfiĚŝ
ƐŝĐƵƌĞǌǌĂfi;Ăƌƚ͘fiϭϬfiZĞŐ͘fihIfiϮϬϭϲͬϲϳϵͿ

WĂŐŝŶĂfiϮ



iŝĐůŽRĚŝRŐĞƐƟŽŶĞ ĂƌĐŽ fi ƚĞŵƉŽƌĂůĞ fi Ěŝ fi ĞƐŝƐƚĞŶǌĂ fi ĚĞů fi ĚŽĐƵŵĞŶƚŽ fi ŝŶĨŽƌŵĂƟĐŽ͕ fi ĚĞů fi ĨĂƐĐŝĐŽůŽ
ŝŶĨŽƌŵĂƟĐŽ͕ fi ĚĞůů Ă͛ŐŐƌĞŐĂǌŝŽŶĞ fi ĚŽĐƵŵĞŶƚĂůĞ fi ŝŶĨŽƌŵĂƟĐĂ fi Ž fi ĚĞůů͛ĂƌĐŚŝǀŝŽ
ŝŶĨŽƌŵĂƟĐŽfiĚĂůůĂfiƐƵĂfiĨŽƌŵĂǌŝŽŶĞfiĂůůĂfiƐƵĂfiĞůŝŵŝŶĂǌŝŽŶĞfiŽfiĐŽŶƐĞƌǀĂǌŝŽŶĞfiŶĞů
ƚĞŵƉŽ

iůĂƐƐŝĮĐĂǌŝŽŶĞ ĂƫǀŝƚăfiĚŝfiŽƌŐĂŶŝǌǌĂǌŝŽŶĞfiůŽŐŝĐĂfiĚŝfiƚƵƫfiŝfiĚŽĐƵŵĞŶƟfiƐĞĐŽŶĚŽfiƵŶŽfiƐĐŚĞŵĂ
ĂƌƟĐŽůĂƚŽfiŝŶfiǀŽĐŝfiŝŶĚŝǀŝĚƵĂƚĞfiĂƩƌĂǀĞƌƐŽfiƐƉĞĐŝĮĐŝfiŵĞƚĂĚĂƟ

iĞƌƟĮĐĂƟR
ĞůĞƩƌŽŶŝĐŝ

ŐůŝfiĂƩĞƐƚĂƟfiĞůĞƩƌŽŶŝĐŝfiĐŚĞfiĐŽůůĞŐĂŶŽfiĂůůΖŝĚĞŶƟƚăfiĚĞůfiƟƚŽůĂƌĞfiŝfiĚĂƟfiƵƟůŝǌǌĂƟ
ƉĞƌfiǀĞƌŝĮĐĂƌĞfiůĞfiĮƌŵĞfiĞůĞƩƌŽŶŝĐŚĞ

iĞƌƟĮĐĂƚŽƌĞR
ĂĐĐƌĞĚŝƚĂƚŽ

ƐŽŐŐĞƩŽ͕ fi ƉƵďďůŝĐŽ fi Ž fi ƉƌŝǀĂƚŽ͕ fi ĐŚĞ fi ƐǀŽůŐĞ fi Ăƫǀŝƚă fi Ěŝ fi ĐĞƌƟĮĐĂǌŝŽŶĞ fi ĚĞů
ƉƌŽĐĞƐƐŽfiĚŝfiĐŽŶƐĞƌǀĂǌŝŽŶĞfiĂůfiƋƵĂůĞfiƐŝĂfiƐƚĂƚŽfiƌŝĐŽŶŽƐĐŝƵƚŽ͕fiĚĂůů͛finŐĞŶǌŝĂfiƉĞƌ
ů͛8ƚĂůŝĂfiĚŝŐŝƚĂůĞ͕fiŝůfiƉŽƐƐĞƐƐŽfiĚĞŝfiƌĞƋƵŝƐŝƟfiĚĞůfiůŝǀĞůůŽfiƉŝƶfiĞůĞǀĂƚŽ͕fiŝŶfiƚĞƌŵŝŶŝfiĚŝ
ƋƵĂůŝƚăfiĞfiĚŝfiƐŝĐƵƌĞǌǌĂ

iŽĚŝĐĞR
ĚĞůů͛ĂŵŵŝŶŝƐƚƌĂǌŝŽ
ŶĞRĚŝŐŝƚĂůĞ

lĞĐƌĞƚŽfiůĞŐŝƐůĂƟǀŽfiϳfiŵĂƌǌŽfiϮϬϬϱ͕fiŶ͘fiϴϮ͘fidĞƐƚŽfiĚŝfiƌŝĨĞƌŝŵĞŶƚŽfiƉĞƌfiůĞfiƉƵďďůŝĐŚĞ
ĂŵŵŝŶŝƐƚƌĂǌŝŽŶŝ fi ƐƵůůĂ fi ŐĞƐƟŽŶĞ͕ fi ůĂ fi ƚƌĂƐŵŝƐƐŝŽŶĞ͕ fi ůĂ fi fi ĐŽŶƐĞƌǀĂǌŝŽŶĞ fi Ğ fi ůĂ
ĨƌƵŝďŝůŝƚăfiĚĞůů͛ŝŶĨŽƌŵĂǌŝŽŶĞfiŝŶfiŵŽĚĂůŝƚăfiĚŝŐŝƚĂůĞ

iŽŶƐĞƌǀĂƚŽƌĞR
ĂĐĐƌĞĚŝƚĂƚŽ

ƐŽŐŐĞƩŽ͕fiƉƵďďůŝĐŽfiŽfiƉƌŝǀĂƚŽ͕fiĐŚĞfiƐǀŽůŐĞfiĂƫǀŝƚăfiĚŝfiĐŽŶƐĞƌǀĂǌŝŽŶĞfiĂůfiƋƵĂůĞfiƐŝĂ
ƐƚĂƚŽfiƌŝĐŽŶŽƐĐŝƵƚŽ͕fiĚĂůů n͛ŐĞŶǌŝĂfiƉĞƌfiů͛8ƚĂůŝĂfiĚŝŐŝƚĂůĞ͕fiŝů fiƉŽƐƐĞƐƐŽfiĚĞŝfiƌĞƋƵŝƐŝƟ
ĚĞůfiůŝǀĞůůŽfiƉŝƶfiĞůĞǀĂƚŽ͕fiŝŶfiƚĞƌŵŝŶŝfiĚŝfiƋƵĂůŝƚăfiĞfiĚŝfiƐŝĐƵƌĞǌǌĂ͕fiĚĂůů n͛ŐĞŶǌŝĂfiƉĞƌ
ů͛8ƚĂůŝĂfiĚŝŐŝƚĂůĞ

iŽŶƐĞƌǀĂǌŝŽŶĞ ŝŶƐŝĞŵĞ fi ĚĞůůĞ fi Ăƫǀŝƚă fi ĮŶĂůŝǌǌĂƚĞ fi Ă fi ĚĞĮŶŝƌĞ fi ĞĚ fi ĂƩƵĂƌĞ fi ůĞ fi ƉŽůŝƟĐŚĞ
ĐŽŵƉůĞƐƐŝǀĞ fiĚĞů fi ƐŝƐƚĞŵĂfiĚŝ fi ĐŽŶƐĞƌǀĂǌŝŽŶĞ fiĞ fiĂ fiŐŽǀĞƌŶĂƌŶĞ fi ůĂ fiŐĞƐƟŽŶĞ fi ŝŶ
ƌĞůĂǌŝŽŶĞ fi Ăů fiŵŽĚĞůůŽ fi ŽƌŐĂŶŝǌǌĂƟǀŽ fi ĂĚŽƩĂƚŽ fi Ğ fi ĚĞƐĐƌŝƩŽ fi ŶĞů fiŵĂŶƵĂůĞ fi Ěŝ
ĐŽŶƐĞƌǀĂǌŝŽŶĞ

iŽŽƉĞƌĂǌŝŽŶĞfi
ĂƉƉůŝĐĂƟǀĂ

ůĂfiƉĂƌƚĞfiĚĞůfi^ŝƐƚĞŵĂfiWƵďďůŝĐŽfiĚŝfivŽŶŶĞƫǀŝƚăfiĮŶĂůŝǌǌĂƚĂfiĂůůΖŝŶƚĞƌĂǌŝŽŶĞfiƚƌĂfiŝ
ƐŝƐƚĞŵŝfiŝŶĨŽƌŵĂƟĐŝ fiĚĞŝfiƐŽŐŐĞƫfiƉĂƌƚĞĐŝƉĂŶƟfiƉĞƌfiŐĂƌĂŶƟƌĞfiůΖŝŶƚĞŐƌĂǌŝŽŶĞfiĚĞŝ
ŵĞƚĂĚĂƟ͕fiĚĞůůĞfiŝŶĨŽƌŵĂǌŝŽŶŝfiĞfiĚĞŝfiƉƌŽĐĞĚŝŵĞŶƟfiĂŵŵŝŶŝƐƚƌĂƟǀŝ

iŽƉŝĂRŝŶĨŽƌŵĂƟĐĂR
ĚŝRĚŽĐƵŵĞŶƚŽR
ĂŶĂůŽŐŝĐŽ

ŝůfifiĚŽĐƵŵĞŶƚŽfiŝŶĨŽƌŵĂƟĐŽfiĂǀĞŶƚĞfiĐŽŶƚĞŶƵƚŽfiŝĚĞŶƟĐŽfiĂfiƋƵĞůůŽfifiĚĞůfi
ĚŽĐƵŵĞŶƚŽfiĂŶĂůŽŐŝĐŽfiĚĂfiĐƵŝfiğfiƚƌĂƩŽ

iŽƉŝĂRŝŶĨŽƌŵĂƟĐĂR
ĚŝRĚŽĐƵŵĞŶƚŽR
ŝŶĨŽƌŵĂƟĐŽ

ŝů fi ĚŽĐƵŵĞŶƚŽ fi ŝŶĨŽƌŵĂƟĐŽ fi ĂǀĞŶƚĞ fi ĐŽŶƚĞŶƵƚŽ fi ŝĚĞŶƟĐŽ fi Ă fi ƋƵĞůůŽ fi ĚĞů
ĚŽĐƵŵĞŶƚŽfiĚĂfiĐƵŝfiğfiƚƌĂƩŽfiƐƵfiƐƵƉƉŽƌƚŽfiŝŶĨŽƌŵĂƟĐŽfiĐŽŶfiĚŝǀĞƌƐĂfiƐĞƋƵĞŶǌĂfiĚŝ
ǀĂůŽƌŝfiďŝŶĂƌŝ

iŽƉŝĂRƉĞƌR
ŝŵŵĂŐŝŶĞRƐƵR
ƐƵƉƉŽƌƚŽR
ŝŶĨŽƌŵĂƟĐŽRĚŝR
ĚŽĐƵŵĞŶƚŽR
ĂŶĂůŽŐŝĐŽ

ŝůfiĚŽĐƵŵĞŶƚŽfiŝŶĨŽƌŵĂƟĐŽfiĐŽŶƚĞŶƵƚŽfiĞfiĨŽƌŵĂfiŝĚĞŶƟĐŝfiĂfiƋƵĞůůŝfiĚĞůfiĚŽĐƵŵĞŶƚŽ
ĂŶĂůŽŐŝĐŽfiĚĂfiĐƵŝfiğfiƚƌĂƩŽ

WĂŐŝŶĂfiϯ



zĂƚĂRďĂƐĞR;zdͿ ƐƚƌƵƩƵƌĂ fi ůŽŐŝĐĂ fi ĐŚĞ fi ƉĞƌŵĞƩĞ fi ůĂ fi ŵĞŵŽƌŝǌǌĂǌŝŽŶĞ fi Ěŝ fi ƵŶ fi ŝŶƐŝĞŵĞ fi Ěŝ
ŝŶĨŽƌŵĂǌŝŽŶŝ fi ŝŶ fiŵŽĚŽfiƐƚƌƵƩƵƌĂƚŽfiĞĚfi ŝŶƚĞŐƌŽ fiĐŽƐƟƚƵĞŶĚŽ fi ŝŶ fi ƚĂů fiŵŽĚŽfiƵŶ
ĂƌĐŚŝǀŝŽfiĚŝfiĚĂƟfi;ďĂƐĞfiĚŝfiĚĂƟͿ

zĂƚĂRďĂƐĞR
ŵĂŶĂŐĞŵĞŶƚR
ƐǇƐƚĞŵR;zdD^Ϳ

ƐŽŌǁĂƌĞfiĐŚĞfiƉĞƌŵĞƩĞfiůĂfiĐƌĞĂǌŝŽŶĞ͕fiŵĂŶŝƉŽůĂǌŝŽŶĞfiĞfiŝŶƚĞƌƌŽŐĂǌŝŽŶĞfiĚŝfiƵŶ
l�

zĂƚŽRƉĞƌƐŽŶĂůĞ ƋƵĂůƐŝĂƐŝfifiŝŶĨŽƌŵĂǌŝŽŶĞfiƌŝŐƵĂƌĚĂŶƚĞfiƵŶĂfiƉĞƌƐŽŶĂfiĮƐŝĐĂfiŝĚĞŶƟĮĐĂƚĂfiŽ
ŝĚĞŶƟĮĐĂďŝůĞfi;ͨŝŶƚĞƌĞƐƐĂƚŽͩͿ͖fiƐŝfiĐŽŶƐŝĚĞƌĂfiŝĚĞŶƟĮĐĂďŝůĞfiůĂfiƉĞƌƐŽŶĂfiĮƐŝĐĂfiĐŚĞ
ƉƵž fi ĞƐƐĞƌĞ fi ŝĚĞŶƟĮĐĂƚĂ͕ fi ĚŝƌĞƩĂŵĞŶƚĞ fi Ž fi ŝŶĚŝƌĞƩĂŵĞŶƚĞ͕ fi ĐŽŶ fi ƉĂƌƟĐŽůĂƌĞ
ƌŝĨĞƌŝŵĞŶƚŽfiĂfiƵŶfiŝĚĞŶƟĮĐĂƟǀŽfiĐŽŵĞfiŝůfiŶŽŵĞ͕fiƵŶfiŶƵŵĞƌŽfiĚŝfiŝĚĞŶƟĮĐĂǌŝŽŶĞ͕
ĚĂƟfiƌĞůĂƟǀŝfiĂůů͛ƵďŝĐĂǌŝŽŶĞ͕fiƵŶfiŝĚĞŶƟĮĐĂƟǀŽfiŽŶůŝŶĞfiŽfiĂfiƵŶŽfiŽfiƉŝƶfiĞůĞŵĞŶƟ
ĐĂƌĂƩĞƌŝƐƟĐŝ fi ĚĞůůĂ fi ƐƵĂ fi ŝĚĞŶƟƚă fi ĮƐŝĐĂ͕ fi ĮƐŝŽůŽŐŝĐĂ͕ fi ŐĞŶĞƟĐĂ͕ fi ƉƐŝĐŚŝĐĂ͕
ĞĐŽŶŽŵŝĐĂ͕fiĐƵůƚƵƌĂůĞfiŽfiƐŽĐŝĂůĞ

zŽĐƵŵĞŶƚŽR
ŝŶĨŽƌŵĂƟĐŽfi

ůĂfiƌĂƉƉƌĞƐĞŶƚĂǌŝŽŶĞfiŝŶĨŽƌŵĂƟĐĂfiĚŝfiĂƫ͕fiĨĂƫfiŽfiĚĂƟfiŐŝƵƌŝĚŝĐĂŵĞŶƚĞfiƌŝůĞǀĂŶƟ

zŽĐƵŵĞŶƚŽR
ĂŶĂůŽŐŝĐŽ

ůĂ fi ƌĂƉƉƌĞƐĞŶƚĂǌŝŽŶĞ fi ŶŽŶ fi ŝŶĨŽƌŵĂƟĐĂ fi Ěŝ fi Ăƫ͕ fi ĨĂƫfi Ž fi ĚĂƟfi ŐŝƵƌŝĚŝĐĂŵĞŶƚĞ
ƌŝůĞǀĂŶƟ

zŽŵŝĐŝůŝŽRĚŝŐŝƚĂůĞ ƵŶ fi ŝŶĚŝƌŝǌǌŽ fi ĞůĞƩƌŽŶŝĐŽ fi ĞůĞƩŽ fi ƉƌĞƐƐŽ fi ƵŶ fi ƐĞƌǀŝǌŝŽ fi Ěŝ fi ƉŽƐƚĂ fi ĞůĞƩƌŽŶŝĐĂ
ĐĞƌƟĮĐĂƚĂfiŽfiƵŶfiƐĞƌǀŝǌŝŽfiĞůĞƩƌŽŶŝĐŽfiĚŝfiƌĞĐĂƉŝƚŽfiĐĞƌƟĮĐĂƚŽfiƋƵĂůŝĮĐĂƚŽ͕fiĐŽŵĞ
ĚĞĮŶŝƚŽ fi ĚĂů fi ZĞŐŽůĂŵĞŶƚŽ fi Ğ8ln^͕ fi ǀĂůŝĚŽ fi Ăŝ fi ĮŶŝ fi ĚĞůůĞ fi ĐŽŵƵŶŝĐĂǌŝŽŶŝ
ĞůĞƩƌŽŶŝĐŚĞfiĂǀĞŶƟfifiǀĂůŽƌĞfiůĞŐĂůĞ

zƵƉůŝĐĂƚŽR
ŝŶĨŽƌŵĂƟĐŽfi

ŝů fi ĚŽĐƵŵĞŶƚŽ fi ŝŶĨŽƌŵĂƟĐŽ fi ŽƩĞŶƵƚŽ fi ŵĞĚŝĂŶƚĞ fi ůĂ fi ŵĞŵŽƌŝǌǌĂǌŝŽŶĞ͕ fi ƐƵůůŽ
ƐƚĞƐƐŽfiĚŝƐƉŽƐŝƟǀŽfiŽfiƐƵfiĚŝƐƉŽƐŝƟǀŝfiĚŝǀĞƌƐŝ͕fiĚĞůůĂfiŵĞĚĞƐŝŵĂfiƐĞƋƵĞŶǌĂfiĚŝfiǀĂůŽƌŝ
ďŝŶĂƌŝfiĚĞůfiĚŽĐƵŵĞŶƚŽfiŽƌŝŐŝŶĂƌŝŽ

&ĂƐĐŝĐŽůŽfi
ŝŶĨŽƌŵĂƟĐŽ

ĂŐŐƌĞŐĂǌŝŽŶĞfiƐƚƌƵƩƵƌĂƚĂfiĞfiƵŶŝǀŽĐĂŵĞŶƚĞfi ŝĚĞŶƟĮĐĂƚĂfiĚŝfiĂƫ͕fiĚŽĐƵŵĞŶƟfiŽ
ĚĂƟfiŝŶĨŽƌŵĂƟĐŝ͕fiƉƌŽĚŽƫfiĞfiĨƵŶǌŝŽŶĂůŝfiĂůů͛ĞƐĞƌĐŝǌŝŽfiĚŝfiƵŶĂfiƐƉĞĐŝĮĐĂfiĂƫǀŝƚăfiŽfiĚŝ
ƵŶŽ fi ƐƉĞĐŝĮĐŽ fi ƉƌŽĐĞĚŝŵĞŶƚŽ͘ fi NĞůůĂ fi ƉƵďďůŝĐĂ fi ĂŵŵŝŶŝƐƚƌĂǌŝŽŶĞ fi ŝů fi ĨĂƐĐŝĐŽůŽ
ŝŶĨŽƌŵĂƟĐŽ fi ĐŽůůĞŐĂƚŽ fi Ăů fi ƉƌŽĐĞĚŝŵĞŶƚŽ fiĂŵŵŝŶŝƐƚƌĂƟǀŽ fiğ fi ĐƌĞĂƚŽ fiĞ fi ŐĞƐƟƚŽ
ƐĞĐŽŶĚŽfiůĞfiĚŝƐƉŽƐŝǌŝŽŶŝfiƐƚĂďŝůŝƚĞfiĚĂůů͛ĂƌƟĐŽůŽfiϰϭfiĚĞůfivŽĚŝĐĞ

&ŝƌŵĂRĞůĞƩƌŽŶŝĐĂ ůΖŝŶƐŝĞŵĞ fiĚĞŝ fi ĚĂƟfi ŝŶ fi ĨŽƌŵĂ fiĞůĞƩƌŽŶŝĐĂ͕ fi ĂůůĞŐĂƟfi ŽƉƉƵƌĞ fi ĐŽŶŶĞƐƐŝ fi ƚƌĂŵŝƚĞ
ĂƐƐŽĐŝĂǌŝŽŶĞ fi ůŽŐŝĐĂ fi ĂĚ fi Ăůƚƌŝ fi ĚĂƟfi ĞůĞƩƌŽŶŝĐŝ͕ fi ƵƟůŝǌǌĂƟfi ĐŽŵĞ fi ŵĞƚŽĚŽ fi Ěŝ
ŝĚĞŶƟĮĐĂǌŝŽŶĞfiŝŶĨŽƌŵĂƟĐĂ

&ŝƌŵĂRĞůĞƩƌŽŶŝĐĂR
ĂǀĂŶǌĂƚĂ

ŝŶƐŝĞŵĞ fi Ěŝ fi ĚĂƟfi ŝŶ fi ĨŽƌŵĂ fi ĞůĞƩƌŽŶŝĐĂ fi ĂůůĞŐĂƟfi ŽƉƉƵƌĞ fi ĐŽŶŶĞƐƐŝ fi Ă fi ƵŶ
ĚŽĐƵŵĞŶƚŽfiŝŶĨŽƌŵĂƟĐŽfiĐŚĞfiĐŽŶƐĞŶƚŽŶŽfiůΖŝĚĞŶƟĮĐĂǌŝŽŶĞfiĚĞůfiĮƌŵĂƚĂƌŝŽfiĚĞů
ĚŽĐƵŵĞŶƚŽfiĞfiŐĂƌĂŶƟƐĐŽŶŽfiůĂfiĐŽŶŶĞƐƐŝŽŶĞfiƵŶŝǀŽĐĂfiĂůfiĮƌŵĂƚĂƌŝŽ͕fiĐƌĞĂƟfiĐŽŶ
ŵĞǌǌŝfiƐƵŝfiƋƵĂůŝfiŝůfiĮƌŵĂƚĂƌŝŽfiƉƵžfiĐŽŶƐĞƌǀĂƌĞfiƵŶfiĐŽŶƚƌŽůůŽfiĞƐĐůƵƐŝǀŽ͕fiĐŽůůĞŐĂƟ
ĂŝfiĚĂƟfiĂŝfiƋƵĂůŝfiĚĞƩĂfiĮƌŵĂfiƐŝfiƌŝĨĞƌŝƐĐĞfiŝŶfiŵŽĚŽfiĚĂfiĐŽŶƐĞŶƟƌĞfiĚŝfiƌŝůĞǀĂƌĞfiƐĞfiŝ
ĚĂƟfiƐƚĞƐƐŝfiƐŝĂŶŽfiƐƚĂƟfiƐƵĐĐĞƐƐŝǀĂŵĞŶƚĞfiŵŽĚŝĮĐĂƟ

WĂŐŝŶĂfiϰ



&ŝƌŵĂRĚŝŐŝƚĂůĞ ƵŶ fi ƉĂƌƟĐŽůĂƌĞ fi ƟƉŽ fi Ěŝ fi ĮƌŵĂ fi ƋƵĂůŝĮĐĂƚĂ fi ďĂƐĂƚĂ fi ƐƵ fi ƵŶ fi ƐŝƐƚĞŵĂ fi Ěŝ fi ĐŚŝĂǀŝ
ĐƌŝƩŽŐƌĂĮĐŚĞ͕fiƵŶĂfiƉƵďďůŝĐĂfiĞfiƵŶĂfiƉƌŝǀĂƚĂ͕fiĐŽƌƌĞůĂƚĞfiƚƌĂfiůŽƌŽ͕fiĐŚĞfiĐŽŶƐĞŶƚĞfiĂů
ƟƚŽůĂƌĞfiĚŝfiĮƌŵĂfiĞůĞƩƌŽŶŝĐĂfiƚƌĂŵŝƚĞfiůĂfiĐŚŝĂǀĞfiƉƌŝǀĂƚĂfiĞ fiĂfiƵŶfiƐŽŐŐĞƩŽfiƚĞƌǌŽ
ƚƌĂŵŝƚĞ fi ůĂ fi ĐŚŝĂǀĞ fi ƉƵďďůŝĐĂ͕ fi ƌŝƐƉĞƫǀĂŵĞŶƚĞ͕ fi Ěŝ fi ƌĞŶĚĞƌĞ fi ŵĂŶŝĨĞƐƚĂ fi Ğ fi Ěŝ
ǀĞƌŝĮĐĂƌĞfiůĂfiƉƌŽǀĞŶŝĞŶǌĂfiĞfiůΖŝŶƚĞŐƌŝƚăfiĚŝfiƵŶfiĚŽĐƵŵĞŶƚŽfiŝŶĨŽƌŵĂƟĐŽfiŽfiĚŝfiƵŶ
ŝŶƐŝĞŵĞfiĚŝfiĚŽĐƵŵĞŶƟfiŝŶĨŽƌŵĂƟĐŝ

&ŽƌŵĂƚŽ ŵŽĚĂůŝƚă fi Ěŝ fi ƌĂƉƉƌĞƐĞŶƚĂǌŝŽŶĞ fi ĚĞůůĂ fi ƐĞƋƵĞŶǌĂ fi Ěŝ fi ďŝƚ fi ĐŚĞ fi ĐŽƐƟƚƵŝƐĐŽŶŽ fi ŝů
ĚŽĐƵŵĞŶƚŽfiŝŶĨŽƌŵĂƟĐŽfiĐŽŵƵŶĞŵĞŶƚĞfiğfiŝĚĞŶƟĮĐĂƚŽfiĂƩƌĂǀĞƌƐŽfiů͛ĞƐƚĞŶƐŝŽŶĞ
ĚĞůfiĮůĞ

’ĞƐƟŽŶĞfiĚĞŝR
ĚŽĐƵŵĞŶƟfi

ů͛ŝŶƐŝĞŵĞfiĚĞůůĞfiĂƫǀŝƚăfiĮŶĂůŝǌǌĂƚĞfiĂůůĂfiƌĞŐŝƐƚƌĂǌŝŽŶĞfiĞfiƐĞŐŶĂƚƵƌĂfiĚŝfiƉƌŽƚŽĐŽůůŽ͕
ŶŽŶĐŚĠ fi ĂůůĂ fi ĐůĂƐƐŝĮĐĂǌŝŽŶĞ͕ fi ŽƌŐĂŶŝǌǌĂǌŝŽŶĞ͕ fi ĂƐƐĞŐŶĂǌŝŽŶĞ͕ fi ƌĞƉĞƌŝŵĞŶƚŽ fi Ğ
ĐŽŶƐĞƌǀĂǌŝŽŶĞ fi ĚĞŝ fi ĚŽĐƵŵĞŶƟfi ĂŵŵŝŶŝƐƚƌĂƟǀŝ fi ĨŽƌŵĂƟfi Ž fi ĂĐƋƵŝƐŝƟfi ĚĂůůĞ
ĂŵŵŝŶŝƐƚƌĂǌŝŽŶŝ fi ŶĞůů Ă͛ŵďŝƚŽ fi ĚĞů fi ƐŝƐƚĞŵĂ fi Ěŝ fi ĐůĂƐƐŝĮĐĂǌŝŽŶĞ fi Ě Ă͛ƌĐŚŝǀŝŽ
ĂĚŽƩĂƚŽ͕fiĞīĞƩƵĂƚĞfiŵĞĚŝĂŶƚĞfiƐŝƐƚĞŵŝfiŝŶĨŽƌŵĂƟĐŝ

PĚĞŶƟĮĐĂǌŝŽŶĞR
ŝŶĨŽƌŵĂƟĐĂ

ůĂfiǀĂůŝĚĂǌŝŽŶĞfiĚĞůůΖŝŶƐŝĞŵĞfiĚŝfiĚĂƟfiĂƩƌŝďƵŝƟfiŝŶfiŵŽĚŽfiĞƐĐůƵƐŝǀŽfiĞĚfiƵŶŝǀŽĐŽfiĂĚ
ƵŶ fi ƐŽŐŐĞƩŽ͕ fi ĐŚĞ fiŶĞ fi ĐŽŶƐĞŶƚŽŶŽ fi ůΖŝŶĚŝǀŝĚƵĂǌŝŽŶĞ fiŶĞŝ fi ƐŝƐƚĞŵŝ fi ŝŶĨŽƌŵĂƟǀŝ͕
ĞīĞƩƵĂƚĂ fi ĂƩƌĂǀĞƌƐŽ fi ŽƉƉŽƌƚƵŶĞ fi ƚĞĐŶŽůŽŐŝĞ fi ĂŶĐŚĞ fi Ăů fi ĮŶĞ fi Ěŝ fi ŐĂƌĂŶƟƌĞ fi ůĂ
ƐŝĐƵƌĞǌǌĂfiĚĞůůΖĂĐĐĞƐƐŽ

PĚĞŶƟĮĐĂƟǀŽR
ƵŶŝǀŽĐŽ

ƐĞƋƵĞŶǌĂfiĚŝfiĐĂƌĂƩĞƌŝfiĂůĨĂŶƵŵĞƌŝĐŝfiĂƐƐŽĐŝĂƚĂfiŝŶfiŵŽĚŽfiƵŶŝǀŽĐŽfiĞfiƉĞƌƐŝƐƚĞŶƚĞ
Ăů fi ĚŽĐƵŵĞŶƚŽ fi ŝŶĨŽƌŵĂƟĐŽ͕ fi Ăů fi ĨĂƐĐŝĐŽůŽ fi ŝŶĨŽƌŵĂƟĐŽ͕ fi Ăůů͛ĂŐŐƌĞŐĂǌŝŽŶĞ
ĚŽĐƵŵĞŶƚĂůĞfiŝŶĨŽƌŵĂƟĐĂ͕fiŝŶfiŵŽĚŽfiĚĂfiĐŽŶƐĞŶƟƌŶĞfiů͛ŝŶĚŝǀŝĚƵĂǌŝŽŶĞ

PŵŵŽĚŝĮĐĂďŝůŝƚă ĐĂƌĂƩĞƌŝƐƟĐĂ fi ĐŚĞ fi ƌĞŶĚĞ fi ŝů fi ĐŽŶƚĞŶƵƚŽ fi ĚĞů fi ĚŽĐƵŵĞŶƚŽ fi ŝŶĨŽƌŵĂƟĐŽ fi ŶŽŶ
ĂůƚĞƌĂďŝůĞfiŶĞůůĂfiĨŽƌŵĂfiĞfiŶĞůfiĐŽŶƚĞŶƵƚŽfiĚƵƌĂŶƚĞfiů͛ŝŶƚĞƌŽfiĐŝĐůŽfiĚŝfiŐĞƐƟŽŶĞfiĞfiŶĞ
ŐĂƌĂŶƟƐĐĞfiůĂfiƐƚĂƟĐŝƚăfiŶĞůůĂfiĐŽŶƐĞƌǀĂǌŝŽŶĞfiĚĞůfiĚŽĐƵŵĞŶƚŽfiƐƚĞƐƐŽ

PŶƚĞƌŽƉĞƌĂďŝůŝƚăfi ƉŽƐƐŝďŝůŝƚăfiĚŝfiƚƌĂƩĂŵĞŶƚŽfiĂƵƚŽŵĂƟĐŽ͕fiĚĂfiƉĂƌƚĞfiĚŝfiƵŶfiƐŝƐƚĞŵĂfiĚŝfiƉƌŽƚŽĐŽůůŽ
ƌŝĐĞǀĞŶƚĞ͕ fi ĚĞůůĞ fi ŝŶĨŽƌŵĂǌŝŽŶŝ fi ƚƌĂƐŵĞƐƐĞ fi ĚĂ fi ƵŶ fi ƐŝƐƚĞŵĂ fi Ěŝ fi ƉƌŽƚŽĐŽůůŽ
ŵŝƩĞŶƚĞ͕ fi ĂůůŽ fi ƐĐŽƉŽ fi Ěŝ fi ĂƵƚŽŵĂƟǌǌĂƌĞ fi ĂŶĐŚĞ fi ůĞ fi Ăƫǀŝƚă fi ĞĚ fi ŝ fi ƉƌŽĐĞƐƐŝ
ĂŵŵŝŶŝƐƚƌĂƟǀŝ fi ĐŽŶƐĞŐƵĞŶƟfi ;ĂƌƟĐŽůŽ fi ϱϱ͕ fi ĐŽŵŵĂ fi ϰ͕ fi ĚĞů fi ĚĞĐƌĞƚŽ fi ĚĞů
WƌĞƐŝĚĞŶƚĞ fiĚĞůůĂ fiZĞƉƵďďůŝĐĂ fiϮϴ fiĚŝĐĞŵďƌĞ fiϮϬϬϬ͕ fiŶ͘ fiϰϰϱ fiĞ fiĂƌƟĐŽůŽ fiϭϳ fiĚĞů
lĞĐƌĞƚŽfiĚĞůfiWƌĞƐŝĚĞŶƚĞfiĚĞůfivŽŶƐŝŐůŝŽfiĚĞŝfi;ŝŶŝƐƚƌŝfiϯfiĚŝĐĞŵďƌĞfiϮϬϭϯͿ

>ŽŐRĚŝRƐŝƐƚĞŵĂ ƌĞŐŝƐƚƌĂǌŝŽŶĞ fi ĐƌŽŶŽůŽŐŝĐĂ fi ĚĞůůĞ fi ŽƉĞƌĂǌŝŽŶŝ fi ĞƐĞŐƵŝƚĞ fi ƐƵ fi Ěŝ fi ƵŶ fi ƐŝƐƚĞŵĂ
ŝŶĨŽƌŵĂƟĐŽ fi ƉĞƌ fi ĮŶĂůŝƚă fi Ěŝ fi ĐŽŶƚƌŽůůŽ fi Ğ fi ǀĞƌŝĮĐĂ fi ĚĞŐůŝ fi ĂĐĐĞƐƐŝ͕ fi ŽƉƉƵƌĞ fi Ěŝ
ƌĞŐŝƐƚƌŽfiĞfiƚƌĂĐĐŝĂƚƵƌĂfiĚĞŝfiĐĂŵďŝĂŵĞŶƟfiĐŚĞfiůĞfiƚƌĂŶƐĂǌŝŽŶŝfiŝŶƚƌŽĚƵĐŽŶŽfiŝŶfiƵŶĂ
ďĂƐĞfiĚŝfiĚĂƟ

DĂŶƵĂůĞRĚŝR
ŐĞƐƟŽŶĞ

ƐƚƌƵŵĞŶƚŽfiĐŚĞfiĚĞƐĐƌŝǀĞfiŝůfiƐŝƐƚĞŵĂfiĚŝfiŐĞƐƟŽŶĞfiŝŶĨŽƌŵĂƟĐĂfiĚĞŝfiĚŽĐƵŵĞŶƟfiĚŝ
ĐƵŝfiĂůů͛ĂƌƟĐŽůŽfiϱfiĚĞůůĞfiƌĞŐŽůĞfiƚĞĐŶŝĐŚĞfiĚĞůfiƉƌŽƚŽĐŽůůŽfiŝŶĨŽƌŵĂƟĐŽfil͘W͘v͘;͘fiϯ
ĚŝĐĞŵďƌĞfiϮϬϭϯ

DĞƚĂĚĂƟ ŝŶƐŝĞŵĞ fiĚŝ fi ĚĂƟfi ĂƐƐŽĐŝĂƟfi Ă fi ƵŶ fi ĚŽĐƵŵĞŶƚŽ fi ŝŶĨŽƌŵĂƟĐŽ͕ fi Ž fi Ă fiƵŶ fi ĨĂƐĐŝĐŽůŽ
ŝŶĨŽƌŵĂƟĐŽ͕fiŽfiĂĚfiƵŶΖĂŐŐƌĞŐĂǌŝŽŶĞfiĚŽĐƵŵĞŶƚĂůĞfiŝŶĨŽƌŵĂƟĐĂfiƉĞƌfiŝĚĞŶƟĮĐĂƌůŽ
Ğ fi ĚĞƐĐƌŝǀĞƌŶĞ fi ŝů fi ĐŽŶƚĞƐƚŽ͕ fi ŝů fi ĐŽŶƚĞŶƵƚŽ fi Ğ fi ůĂ fi ƐƚƌƵƩƵƌĂ͕ fi ŶŽŶĐŚĠ fi ƉĞƌ

WĂŐŝŶĂfiϱ



ƉĞƌŵĞƩĞƌŶĞfiůĂfiŐĞƐƟŽŶĞfiŶĞůfiƚĞŵƉŽfiŶĞůfiƐŝƐƚĞŵĂfiĚŝfiĐŽŶƐĞƌǀĂǌŝŽŶĞ

WŝĂŶŽRĚĞůůĂR
ƐŝĐƵƌĞǌǌĂRĚĞůR
ƐŝƐƚĞŵĂRĚŝRŐĞƐƟŽŶĞ
ŝŶĨŽƌŵĂƟĐĂRĚĞŝR
ĚŽĐƵŵĞŶƟfi

ĚŽĐƵŵĞŶƚŽ͕ fiĐŚĞ͕ fiŶĞů fiĐŽŶƚĞƐƚŽfiĚĞů fiƉŝĂŶŽfiŐĞŶĞƌĂůĞfiĚŝ fiƐŝĐƵƌĞǌǌĂ͕ fiĚĞƐĐƌŝǀĞfiĞ
ƉŝĂŶŝĮĐĂfiůĞfiĂƫǀŝƚăfiǀŽůƚĞfiĂfiƉƌŽƚĞŐŐĞƌĞfiŝůfiƐŝƐƚĞŵĂfiĚŝfiŐĞƐƟŽŶĞfiŝŶĨŽƌŵĂƟĐĂfiĚĞŝ
ĚŽĐƵŵĞŶƟfiĚĂfiƉŽƐƐŝďŝůŝfiƌŝƐĐŚŝfiŶĞůů͛ĂŵďŝƚŽfiĚĞůů͛ŽƌŐĂŶŝǌǌĂǌŝŽŶĞfiĚŝfiĂƉƉĂƌƚĞŶĞŶǌĂ

WŝĂŶŽRĚŝR
ĐůĂƐƐŝĮĐĂǌŝŽŶĞ

ƐŝƐƚĞŵĂ fi ƉƌĞĐŽƐƟƚƵŝƚŽ fi Ğ fi ƐƚĂďŝůĞ͕ fi ŝŶĚŝǀŝĚƵĂƚŽ fi ƐƵůůĂ fi ďĂƐĞ fi ĚĞůůĞ fi ĨƵŶǌŝŽŶŝ
ĚĞůů͛ĞŶƚĞ͕fiĂůfiƋƵĂůĞfiĚĞǀŽŶŽfiĞƐƐĞƌĞfiƌŝĐŽŶĚŽƫfiŝfiĚŽĐƵŵĞŶƟfiƉƌŽĚŽƫ

WŝĂŶŽRĚŝR
ĐŽŶƐĞƌǀĂǌŝŽŶĞ

ƐƚƌƵŵĞŶƚŽ͕fiŝŶƚĞŐƌĂƚŽfiĐŽŶfiŝůfiƐŝƐƚĞŵĂfiĚŝfiĐůĂƐƐŝĮĐĂǌŝŽŶĞfiƉĞƌfiůĂfiĚĞĮŶŝǌŝŽŶĞfiĚĞŝ
ĐƌŝƚĞƌŝ fi Ěŝ fi ŽƌŐĂŶŝǌǌĂǌŝŽŶĞ fi ĚĞůůΖĂƌĐŚŝǀŝŽ͕ fi Ěŝ fi ƐĞůĞǌŝŽŶĞ fi ƉĞƌŝŽĚŝĐĂ fi Ğ fi Ěŝ
ĐŽŶƐĞƌǀĂǌŝŽŶĞfiĂŝfiƐĞŶƐŝfiĚĞůů͛ĂƌƟĐŽůŽfiϲϴfiĚĞůfil͘W͘Z͘fiϮϴfiĚŝĐĞŵďƌĞfiϮϬϬϬ͕fiŶ͘fiϰϰϱ

WŝĂŶŽRŐĞŶĞƌĂůĞR
ĚĞůůĂRƐŝĐƵƌĞǌǌĂ

ĚŽĐƵŵĞŶƚŽ fiƉĞƌ fi ůĂ fiƉŝĂŶŝĮĐĂǌŝŽŶĞfiĚĞůůĞ fiĂƫǀŝƚă fiǀŽůƚĞ fiĂůůĂ fi ƌĞĂůŝǌǌĂǌŝŽŶĞfiĚĞů
ƐŝƐƚĞŵĂfiĚŝfiƉƌŽƚĞǌŝŽŶĞfiĞfiĚŝfiƚƵƩĞfiůĞfiƉŽƐƐŝďŝůŝfiĂǌŝŽŶŝfiŝŶĚŝĐĂƚĞfiĚĂůůĂfiŐĞƐƟŽŶĞfiĚĞů
ƌŝƐĐŚŝŽfiŶĞůů͛ĂŵďŝƚŽfiĚĞůů Ž͛ƌŐĂŶŝǌǌĂǌŝŽŶĞfiĚŝfiĂƉƉĂƌƚĞŶĞŶǌĂ

WŽƐƚĂRĞůĞƩƌŽŶŝĐĂR
ĐĞƌƟĮĐĂƚĂ

ƐŝƐƚĞŵĂfiĚŝfiĐŽŵƵŶŝĐĂǌŝŽŶĞfiŝŶfiŐƌĂĚŽfiĚŝfiĂƩĞƐƚĂƌĞfiůΖŝŶǀŝŽfiĞfiů͛ĂǀǀĞŶƵƚĂfiĐŽŶƐĞŐŶĂ
ĚŝfiƵŶfiŵĞƐƐĂŐŐŝŽfiĚŝfiƉŽƐƚĂfiĞůĞƩƌŽŶŝĐĂfiĞfiĚŝfiĨŽƌŶŝƌĞfiƌŝĐĞǀƵƚĞfiŽƉƉŽŶŝďŝůŝfiĂŝfiƚĞƌǌŝ

WŽƌƚĂůĞ ƐŝƚŽfi 8ŶƚĞƌŶĞƚ fiĐŚĞfi ŝŶĚŝƌŝǌǌĂ fi ů͛ƵƚĞŶƚĞ fiǀĞƌƐŽfi ŝů fi ƌĞƉĞƌŝŵĞŶƚŽfiĚŝ fi ŝŶĨŽƌŵĂǌŝŽŶŝ fiĞ
ƐĞƌǀŝǌŝfiĂůůΖŝŶƚĞƌŶŽfiĚĞůfiƐŝƚŽfiƐƚĞƐƐŽfiŽfiŝŶfiŐĞŶĞƌĂůĞfiƐƵůfiǁĞď

ZĞŐŝƐƚƌŽR
ƉĂƌƟĐŽůĂƌĞ

ƌĞŐŝƐƚƌŽfiŝŶĨŽƌŵĂƟĐŽfiĚŝfiƉĂƌƟĐŽůĂƌŝfiƟƉŽůŽŐŝĞfiĚŝfiĂƫfiŽfiĚŽĐƵŵĞŶƟfiŶĞůů͛ĂŵďŝƚŽ
ĚĞůůĂfiƉƵďďůŝĐĂfiĂŵŵŝŶŝƐƚƌĂǌŝŽŶĞfiğfiƉƌĞǀŝƐƚŽfiĂŝfiƐĞŶƐŝfiĚĞůů͛ĂƌƟĐŽůŽfiϱϯ͕fiĐŽŵŵĂfiϱ
ĚĞůfil͘W͘Z͘fiϮϴfiĚŝĐĞŵďƌĞfiϮϬϬϬ͕fiŶ͘fiϰϰϱ

ZĞŐŝƐƚƌŽRĚŝR
ƉƌŽƚŽĐŽůůŽ

ƌĞŐŝƐƚƌŽfiŝŶĨŽƌŵĂƟĐŽfiĚŝfiĂƫfiĞfiĚŽĐƵŵĞŶƟfiŝŶfiŝŶŐƌĞƐƐŽfiĞfiŝŶfiƵƐĐŝƚĂfiĐŚĞfiƉĞƌŵĞƩĞ
ůĂ fi ƌĞŐŝƐƚƌĂǌŝŽŶĞ fi Ğ fi ů͛ŝĚĞŶƟĮĐĂǌŝŽŶĞ fi ƵŶŝǀŽĐĂ fi ĚĞů fi ĚŽĐƵŵĞŶƚŽ fi ŝŶĨŽƌŵĂƟĐŽ
Ăůů͛ĂƩŽfiĚĞůůĂfiƐƵĂfiŝŵŵŝƐƐŝŽŶĞfiĐƌŽŶŽůŽŐŝĐĂfiŶĞůfiƐŝƐƚĞŵĂfiĚŝfiŐĞƐƟŽŶĞfiŝŶĨŽƌŵĂƟĐĂ
ĚĞŝfiĚŽĐƵŵĞŶƟ

ZĞƉĞƌƚŽƌŝŽR
ŝŶĨŽƌŵĂƟĐŽ

ƌĞŐŝƐƚƌŽ fi ŝŶĨŽƌŵĂƟĐŽ fi ĐŚĞ fi ƌĂĐĐŽŐůŝĞ fi ŝ fi ĚĂƟfi ƌĞŐŝƐƚƌĂƟfi ĚŝƌĞƩĂŵĞŶƚĞ fi ĚĂůůĞ
ƉƌŽĐĞĚƵƌĞfiŝŶĨŽƌŵĂƟĐŚĞfiĐŽŶfiĐƵŝfiƐŝfiĨŽƌŵĂŶŽfiĂůƚƌŝfiĂƫfiĞfiĚŽĐƵŵĞŶƟfiŽfiŝŶĚŝĐŝfiĚŝ
ĂƫfiĞfiĚŽĐƵŵĞŶƟfiƐĞĐŽŶĚŽfiƵŶfiĐƌŝƚĞƌŝŽfiĐŚĞfiŐĂƌĂŶƟƐĐĞfiů͛ŝĚĞŶƟĮĐĂǌŝŽŶĞfiƵŶŝǀŽĐĂ
ĚĞůfiĚĂƚŽfiĂůů͛ĂƩŽfiĚĞůůĂfiƐƵĂfiŝŵŵŝƐƐŝŽŶĞfiĐƌŽŶŽůŽŐŝĐĂ

ZĞƉŽƐŝƚŽƌǇRĮůĞ ƐƚƌƵƩƵƌĂfiĂƩƌĂǀĞƌƐŽfiůĂfiƋƵĂůĞfiǀĞŶŐŽŶŽfiŵĞŵŽƌŝǌǌĂƟfiĞfiŐĞƐƟƟfiŝfiĮůĞfi;ĚŽĐƵŵĞŶƟ
ĚŝŐŝƚĂůŝͿ

ZĞƐƉŽŶƐĂďŝůĞRĚĞůůĂR
ƉƌŽƚĞǌŝŽŶĞRĚĞŝRĚĂƟ

ŝůfiƌĞƐƉŽŶƐĂďŝůĞfiĚĞůůĂfiƉƌŽƚĞǌŝŽŶĞfiĚĞŝfiĚĂƟfiğfiĚĞƐŝŐŶĂƚŽfiŝŶfiĨƵŶǌŝŽŶĞfiĚĞůůĞfiƋƵĂůŝƚă
ƉƌŽĨĞƐƐŝŽŶĂůŝ͕fiŝŶfiƉĂƌƟĐŽůĂƌĞfiĚĞůůĂfiĐŽŶŽƐĐĞŶǌĂfiƐƉĞĐŝĂůŝƐƟĐĂfiĚĞůůĂfifiŶŽƌŵĂƟǀĂfiĞ
ĚĞůůĞfiƉƌĂƐƐŝfiŝŶfiŵĂƚĞƌŝĂfiĚŝfiƉƌŽƚĞǌŝŽŶĞfiĚĞŝfiĚĂƟ͕fiĞfiĚĞůůĂfifiĐĂƉĂĐŝƚăfiĚŝfiĂƐƐŽůǀĞƌĞfiŝ
ĐŽŵƉŝƟfiĚŝfiĐƵŝfiĂůů Ă͛ƌƟĐŽůŽfiϯϵfiĚĞůfiZĞŐ͘fihIfiϮϬϭϲͬϲϳϵ͘fidƌĂƩĂƐŝfiĚŝfifiƵŶfiĚŝƉĞŶĚĞŶƚĞ
ĚĞůfiƟƚŽůĂƌĞfiĚĞůfiƚƌĂƩĂŵĞŶƚŽfiŽfiĚĞůfiƌĞƐƉŽŶƐĂďŝůĞfiĚĞůfiƚƌĂƩĂŵĞŶƚŽfiŽƉƉƵƌĞfiĚŝfiƵŶ
ŝŶĐĂƌŝĐĂƚŽfiĂůů͛ĂƐƐŽůǀŝŵĞŶƚŽfiĚĞŝfiƐƵŽŝfiĐŽŵƉŝƟfiƐƵůůĂfi fiďĂƐĞfi fiĚŝfiƵŶfiĐŽŶƚƌĂƩŽfiĚŝ
ƐĞƌǀŝǌŝfifi;Ăƌƚ͘fiϯϳfiĚĞůfiZĞŐ͘fihIfiϮϬϭϲͬϲϳϵͿ

WĂŐŝŶĂfiϲ



ZĞƐƉŽŶƐĂďŝůĞRĚĞůR
ƐĞƌǀŝǌŝŽRƉĞƌRůĂR
ƚĞŶƵƚĂRĚĞůR
ƉƌŽƚŽĐŽůůŽR
ŝŶĨŽƌŵĂƟĐŽ͕RĚĞůůĂR
ŐĞƐƟŽŶĞRĚĞŝRŇƵƐƐŝR
ĚŽĐƵŵĞŶƚĂůŝRĞR
ĚĞŐůŝRĂƌĐŚŝǀŝfi

ĚŝƌŝŐĞŶƚĞ fi Ž fi ĨƵŶǌŝŽŶĂƌŝŽ͕ fi ĐŽŵƵŶƋƵĞ fi ŝŶ fi ƉŽƐƐĞƐƐŽ fi Ěŝ fi ŝĚŽŶĞŝ fi ƌĞƋƵŝƐŝƟ
ƉƌŽĨĞƐƐŝŽŶĂůŝfiŽfiĚŝfiƉƌŽĨĞƐƐŝŽŶĂůŝƚăfiƚĞĐŶŝĐŽfiĂƌĐŚŝǀŝƐƟĐĂ͕fiƉƌĞƉŽƐƚŽfiĂůfiƐĞƌǀŝǌŝŽfiƉĞƌ
ůĂfiƚĞŶƵƚĂfiĚĞůfiƉƌŽƚŽĐŽůůŽfiŝŶĨŽƌŵĂƟĐŽ͕fiĚĞůůĂfiŐĞƐƟŽŶĞfiĚĞŝfiŇƵƐƐŝfiĚŽĐƵŵĞŶƚĂůŝfiĞ
ĚĞŐůŝfiĂƌĐŚŝǀŝ͕fiĂŝfiƐĞŶƐŝfiĚĞůů͛ĂƌƟĐŽůŽfiϲϭ
ĚĞůfil͘W͘Z͘fiϮϴfiĚŝĐĞŵďƌĞfiϮϬϬϬ͕fiŶ͘fiϰϰϱ͕fiĐŚĞfiƉƌŽĚƵĐĞfiŝůfiƉĂĐĐŚĞƩŽfiĚŝfiǀĞƌƐĂŵĞŶƚŽ
ĞĚfiĞīĞƩƵĂfiŝůfiƚƌĂƐĨĞƌŝŵĞŶƚŽfiĚĞůfiƐƵŽfiĐŽŶƚĞŶƵƚŽfiŶĞůfiƐŝƐƚĞŵĂfiĚŝfiĐŽŶƐĞƌǀĂǌŝŽŶĞ

ZĞƐƉŽŶƐĂďŝůĞRĚĞůR
ƚƌĂƩĂŵĞŶƚŽRĚĞŝR
ĚĂƟ

ůĂfiƉĞƌƐŽŶĂfiĮƐŝĐĂfifiŽfiŐŝƵƌŝĚŝĐĂ͕fiů͛ĂƵƚŽƌŝƚăfiƉƵďďůŝĐĂ͕fiŝůfiƐĞƌǀŝǌŝŽfiŽfiĂůƚƌŽfiŽƌŐĂŶŝƐŵŽ
ĐŚĞfiƚƌĂƩĂfiĚĂƟfiƉĞƌƐŽŶĂůŝfiƉĞƌfiĐŽŶƚŽfiĚĞůfiƟƚŽůĂƌĞfiĚĞůfiƚƌĂƩĂŵĞŶƚŽ

ZĞƐƉŽŶƐĂďŝůĞRĚĞůůĂR
ƐŝĐƵƌĞǌǌĂ

ƐŽŐŐĞƩŽ fi Ăů fi ƋƵĂůĞ fi ĐŽŵƉĞƚĞ fi ůĂ fi ĚĞĮŶŝǌŝŽŶĞ fi ĚĞůůĞ fi ƐŽůƵǌŝŽŶŝ fi ƚĞĐŶŝĐŚĞ fi ĞĚ
ŽƌŐĂŶŝǌǌĂƟǀĞfiŝŶfiĂƩƵĂǌŝŽŶĞfiĚĞůůĞfiĚŝƐƉŽƐŝǌŝŽŶŝfiŝŶfiŵĂƚĞƌŝĂfiĚŝfiƐŝĐƵƌĞǌǌĂ

^ĐĂƌƚŽ ŽƉĞƌĂǌŝŽŶĞfiĐŽŶfiĐƵŝfiƐŝfiĞůŝŵŝŶĂŶŽ͕fiƐĞĐŽŶĚŽfiƋƵĂŶƚŽfiƉƌĞǀŝƐƚŽfiĚĂůůĂfiŶŽƌŵĂƟǀĂ
ǀŝŐĞŶƚĞ͕fi ŝ fiĚŽĐƵŵĞŶƟfiƌŝƚĞŶƵƟfiƉƌŝǀŝ fiĚŝfiǀĂůŽƌĞfiĂŵŵŝŶŝƐƚƌĂƟǀŽfiĞfiĚŝ fi ŝŶƚĞƌĞƐƐĞ
ƐƚŽƌŝĐŽfiĐƵůƚƵƌĂůĞ

^ŝƐƚĞŵĂRĚŝR
ĐůĂƐƐŝĮĐĂǌŝŽŶĞ

ƐƚƌƵŵĞŶƚŽ fi ĐŚĞ fi ƉĞƌŵĞƩĞ fi Ěŝ fi ŽƌŐĂŶŝǌǌĂƌĞ fi ƚƵƫfi ŝ fi ĚŽĐƵŵĞŶƟfi ƐĞĐŽŶĚŽ fi ƵŶ
ŽƌĚŝŶĂŵĞŶƚŽ fi ůŽŐŝĐŽ fi ĐŽŶ fi ƌŝĨĞƌŝŵĞŶƚŽ fi ĂůůĞ fi ĨƵŶǌŝŽŶŝ fi Ğ fi ĂůůĞ fi Ăƫǀŝƚă
ĚĞůůΖĂŵŵŝŶŝƐƚƌĂǌŝŽŶĞfiŝŶƚĞƌĞƐƐĂƚĂ

^ĞŐŶĂƚƵƌĂfiĚŝfi
ƉƌŽƚŽĐŽůůŽ

ů Ă͛ƉƉŽƐŝǌŝŽŶĞ fi Ž fi ů͛ĂƐƐŽĐŝĂǌŝŽŶĞ͕ fi Ăůů͛ŽƌŝŐŝŶĂůĞ fi ĚĞů fi ĚŽĐƵŵĞŶƚŽ͕ fi ŝŶ fi ĨŽƌŵĂ
ƉĞƌŵĂŶĞŶƚĞfiĞfiŶŽŶfiŵŽĚŝĮĐĂďŝůĞfiĚĞůůĞfiŝŶĨŽƌŵĂǌŝŽŶŝfiƌŝŐƵĂƌĚĂŶƟfiŝůfiĚŽĐƵŵĞŶƚŽ
ƐƚĞƐƐŽ͘ fiNĞů fi ĐĂƐŽ fiĚĞů fivŽŵƵŶĞ fiĚŝ fiWĂĚŽǀĂ fi ǀŝĞŶĞ fiĂƉƉŽƐƚĂ fi ƚƌĂŵŝƚĞ fiĞƟĐŚĞƩĂ
ĂĚĞƐŝǀĂfiŽfiĂƉƉŽƐŝƚŽfiƟŵďƌŽ

^ŝƐƚĞŵĂRĚŝR
ĐŽŶƐĞƌǀĂǌŝŽŶĞ

ƐŝƐƚĞŵĂfiĚŝfiĐŽŶƐĞƌǀĂǌŝŽŶĞfiĚĞŝfiĚŽĐƵŵĞŶƟfiŝŶĨŽƌŵĂƟĐŝfiĚŝfiĐƵŝfiĂůůΖĂƌƚ͘fiϰϰfiĚĞůfi
vŽĚŝĐĞfiĚĞůůΖĂŵŵŝŶŝƐƚƌĂǌŝŽŶĞfiĚŝŐŝƚĂůĞ

^ŝƐƚĞŵĂRĚŝRŐĞƐƟŽŶĞ
ŝŶĨŽƌŵĂƟĐĂRĚĞŝR
ĚŽĐƵŵĞŶƟ

ŶĞůů͛ĂŵďŝƚŽfiĚĞůůĂfiƉƵďďůŝĐĂfiĂŵŵŝŶŝƐƚƌĂǌŝŽŶĞfiğfiŝůfiƐŝƐƚĞŵĂfiĚŝfiĐƵŝfiĂůůΖĂƌƟĐŽůŽfiϱϮ
ĚĞůfil͘W͘Z͘fiϮϴfiĚŝĐĞŵďƌĞfiϮϬϬϬ͕fiŶ͘fiϰϰϱ

dŝƚŽůĂƌĞRĚĞůR
ƚƌĂƩĂŵĞŶƚŽRĚĞŝR
ĚĂƟ

ůĂfiƉĞƌƐŽŶĂfiĮƐŝĐĂfiŽfiŐŝƵƌŝĚŝĐĂ͕fiů͛ĂƵƚŽƌŝƚăfiƉƵďďůŝĐĂ͕fiŝůfiƐĞƌǀŝǌŝŽfiŽfiĂůƚƌŽfiŽƌŐĂŶŝƐŵŽ
ĐŚĞ͕ fiƐŝŶŐŽůĂƌŵĞŶƚĞfiŽfi ŝŶƐŝĞŵĞfiĂĚfiĂůƚƌŝ͕ fiĚĞƚĞƌŵŝŶĂfiůĞfiĮŶĂůŝƚăfiĞfi ŝ fiŵĞǌǌŝ fiĚĞů
ƚƌĂƩĂŵĞŶƚŽ fi Ěŝ fi ĚĂƟfi ƉĞƌƐŽŶĂůŝ͖ fi fi ƋƵĂŶĚŽ fi ůĞ fi ĮŶĂůŝƚă fi Ğ fi ŝ fi ŵĞǌǌŝ fi Ěŝ fi ƚĂůĞ
ƚƌĂƩĂŵĞŶƚŽfiƐŽŶŽfiĚĞƚĞƌŵŝŶĂƟfiĚĂůfiĚŝƌŝƩŽfiĚĞůů͛hŶŝŽŶĞfiŽfiĚĞŐůŝfi^ƚĂƟfiŵĞŵďƌŝ͕fiŝů
ƟƚŽůĂƌĞfifiĚĞůfiƚƌĂƩĂŵĞŶƚŽfiŽfiŝfiĐƌŝƚĞƌŝfiƐƉĞĐŝĮĐŝfiĂƉƉůŝĐĂďŝůŝfiĂůůĂfiƐƵĂfiĚĞƐŝŐŶĂǌŝŽŶĞ
ƉŽƐƐŽŶŽfiĞƐƐĞƌĞfiƐƚĂďŝůŝƟfiĚĂůfiĚŝƌŝƩŽfiĚĞůů͛hŶŝŽŶĞfifiŽfiĚĞŐůŝfi^ƚĂƟfiŵĞŵďƌŝ

dŝƚŽůĂƌŝŽRĚŝR
ĐůĂƐƐŝĮĐĂǌŝŽŶĞ

ǀĞĚŝfiWŝĂŶŽRĚŝRĐůĂƐƐŝĮĐĂǌŝŽŶĞ

dƌĂƐŵŝƐƐŝŽŶĞfi
ƚĞůĞŵĂƟĐĂ

fiƚƌĂƐŵŝƐƐŝŽŶĞfiĚŝfiĚŽĐƵŵĞŶƟfiĂƩƌĂǀĞƌƐŽfiƐĞƌǀŝǌŝfiĚŝfiƚĞůĞĐŽŵƵŶŝĐĂǌŝŽŶĞ

WĂŐŝŶĂfiϳ



dƌĂƩĂŵĞŶƚŽRĚĞŝR
ĚĂƟ

ƋƵĂůƐŝĂƐŝfifiŽƉĞƌĂǌŝŽŶĞfiŽfiŝŶƐŝĞŵĞfifiĚŝfiŽƉĞƌĂǌŝŽŶŝ͕fiĐŽŵƉŝƵƚĞfiĐŽŶfiŽfiƐĞŶǌĂ
ů Ă͛ƵƐŝůŝŽfiĚŝfiƉƌŽĐĞƐƐŝfiĂƵƚŽŵĂƟǌǌĂƟfiĞfiĂƉƉůŝĐĂƚĞfiĂfiĚĂƟfiƉĞƌƐŽŶĂůŝfiŽfi ŝŶƐŝĞŵŝfiĚŝ
ĚĂƟfi ƉĞƌƐŽŶĂůŝ͕ fi ĐŽŵĞ fi ůĂ fi ƌĂĐĐŽůƚĂ͕ fi ůĂ fi ƌĞŐŝƐƚƌĂǌŝŽŶĞ͕ fi ů͛ŽƌŐĂŶŝǌǌĂǌŝŽŶĞ͕ fi ůĂ
ƐƚƌƵƩƵƌĂǌŝŽŶĞ͕fiůĂfiĐŽŶƐĞƌǀĂǌŝŽŶĞ͕fiů͛ĂĚĂƩĂŵĞŶƚŽfiŽfiůĂfiŵŽĚŝĮĐĂ͕fiů͛ĞƐƚƌĂǌŝŽŶĞ͕fiůĂ
ĐŽŶƐƵůƚĂǌŝŽŶĞ͕fifiů͛ƵƐŽ͕fiůĂfiĐŽŵƵŶŝĐĂǌŝŽŶĞ
ŵĞĚŝĂŶƚĞ fi ƚƌĂƐŵŝƐƐŝŽŶĞ͕ fi ĚŝīƵƐŝŽŶĞ fi Ž fi ƋƵĂůƐŝĂƐŝ fi ĂůƚƌĂ fi ĨŽƌŵĂ fi Ěŝ fi ŵĞƐƐĂ fi Ă
ĚŝƐƉŽƐŝǌŝŽŶĞ͕fiŝůfiƌĂīƌŽŶƚŽfiŽfiů͛ŝŶƚĞƌĐŽŶŶĞƐƐŝŽŶĞ͕fiůĂfiůŝŵŝƚĂǌŝŽŶĞ͕fiůĂfiĐĂŶĐĞůůĂǌŝŽŶĞ
ŽfiůĂfifiĚŝƐƚƌƵǌŝŽŶĞ

hƚĞŶƚĞ ƉĞƌƐŽŶĂ͕ fi ĞŶƚĞ fi Ž fi ƐŝƐƚĞŵĂ fi ĐŚĞ fi ŝŶƚĞƌĂŐŝƐĐĞ fi ĐŽŶ fi ŝ fi ƐĞƌǀŝǌŝ fi Ěŝ fi ƵŶ fi ƐŝƐƚĞŵĂ fi Ěŝ
ŐĞƐƟŽŶĞfiŝŶĨŽƌŵĂƟĐĂfiĚĞŝfiĚŽĐƵŵĞŶƟfiĞͬŽfiĚŝfiƵŶfiƐŝƐƚĞŵĂfiƉĞƌfiůĂfiĐŽŶƐĞƌǀĂǌŝŽŶĞ
ĚĞŝfiĚŽĐƵŵĞŶƟfiŝŶĨŽƌŵĂƟĐŝ͕fiĂůfiĮŶĞfiĚŝfiĨƌƵŝƌĞfiĚĞůůĞfiŝŶĨŽƌŵĂǌŝŽŶŝfiĚŝfiŝŶƚĞƌĞƐƐĞ

hŶŝƚăRŽƌŐĂŶŝǌǌĂƟǀĂ
ƌĞƐƉŽŶƐĂďŝůĞRʹR
hKZ

ƵŶfiƵĸĐŝŽfiĚĞůůĂfinKKfiĐŚĞfiƵƟůŝǌǌĂfiŝfiƐĞƌǀŝǌŝfiŵĞƐƐŝfiĂfiĚŝƐƉŽƐŝǌŝŽŶĞfiĚĂůfiƐŝƐƚĞŵĂfiĚŝ
ƉƌŽƚŽĐŽůůŽfiŝŶĨŽƌŵĂƟĐŽfi;l͘W͘v͘;͘fiϯfiĚŝĐĞŵďƌĞfiϮϬϭϯ͕fiĂůůĞŐĂƚŽfiϭͿ͘fiNĞůfivŽŵƵŶĞ
ĚŝfiWĂĚŽǀĂfiŽŐŶŝfi^ĞƩŽƌĞ͕fi^ĞƌǀŝǌŝŽ͕fihĸĐŝŽ͕fihŶŝƚăfiĚŝfiƉƌŽŐĞƩŽfiĞfivŝƌĐŽƐĐƌŝǌŝŽŶĞfiĚŝ
ĚĞĐĞŶƚƌĂŵĞŶƚŽfiƉƌĞƐĞŶƚĞfiŶĞůů͛ŽƌŐĂŶŝŐƌĂŵŵĂfiĚĞůfiƐŝƐƚĞŵĂfiĚŝfiƉƌŽƚŽĐŽůůŽ

sĂůŝĚĂǌŝŽŶĞR
ƚĞŵƉŽƌĂůĞ

ŝůfiƌŝƐƵůƚĂƚŽfiĚĞůůĂfiƉƌŽĐĞĚƵƌĂfiŝŶĨŽƌŵĂƟĐĂfiĐŽŶfiĐƵŝfiƐŝfiĂƩƌŝďƵŝƐĐŽŶŽ͕fiĂĚfiƵŶŽfiŽfiƉŝƶ
ĚŽĐƵŵĞŶƟfiŝŶĨŽƌŵĂƟĐŝ͕fiƵŶĂfiĚĂƚĂfiĞĚfiƵŶfiŽƌĂƌŝŽfiŽƉƉŽŶŝďŝůŝfiĂŝfiƚĞƌǌŝ͘

sŝŽůĂǌŝŽŶĞRĚĞŝRĚĂƟR
ƉĞƌƐŽŶĂůŝ

ůĂfifiǀŝŽůĂǌŝŽŶĞfiĚŝfiƐŝĐƵƌĞǌǌĂfifiĐŚĞfiĐŽŵƉŽƌƚĂfiĂĐĐŝĚĞŶƚĂůŵĞŶƚĞfifiŽfiŝŶfiŵŽĚŽfiŝůůĞĐŝƚŽ
ůĂ fiĚŝƐƚƌƵǌŝŽŶĞ͕ fi ůĂ fi ƉĞƌĚŝƚĂ͕ fi ůĂ fiŵŽĚŝĮĐĂ͕ fi ůĂ fi ĚŝǀƵůŐĂǌŝŽŶĞ fiŶŽŶ fiĂƵƚŽƌŝǌǌĂƚĂ fi Ž
ů Ă͛ĐĐĞƐƐŽfiĂŝfiĚĂƟfiƉĞƌƐŽŶĂůŝfiƚƌĂƐŵĞƐƐŝ͕fiĐŽŶƐĞƌǀĂƟfiŽfiĐŽŵƵŶƋƵĞfifiƚƌĂƩĂƟ

WĂŐŝŶĂfiϴ
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gůůĞŐĂƚŽeϬϰ

DĞƚĂĚĂƟtĚĞŝtĚŽĐƵŵĞŶƟtƐŽŐŐĞƫ
tĂtƌĞŐŝƐƚƌĂǌŝŽŶĞtƉĂƌƟĐŽůĂƌĞ



dŝƉŽůŽŐŝĂpĚŽĐƵŵĞŶƚŽ DĞƚĂĚĂƟpĂƐƐŽĐŝĂƟpĂůpĚŽĐƵŵĞŶƚŽ ZĞŐŝƐƚƌĂǌŝŽŶĞpĂpƉƌŽƚŽĐŽůůŽ

&ĂƩƵƌĂpĞůĞƩƌŽŶŝĐĂpƉĂƐƐŝǀĂ

EƵŵĞƌŽtƌĞŐŝƐƚƌĂǌŝŽŶĞtĚŝtƌĞƉĞƌƚŽƌŝŽ
aŶŶŽtƌĞŐŝƐƚƌĂǌŝŽŶĞtĚŝtƌĞƉĞƌƚŽƌŝŽ
�ĂƚĂtƌĞŐŝƐƚƌĂǌŝŽŶĞtĚŝtƌĞƉĞƌƚŽƌŝŽ
DŝƩĞŶƚĞ
WĂƌƟƚĂt/ǀĂtŵŝƩĞŶƚĞ
�ĂƚĂtĨĂƩƵƌĂ
EƵŵĞƌŽtĨĂƩƵƌĂ
aŶŶŽtĨĂƩƵƌĂ
dŝƚŽůŽ
zůĂƐƐĞ
^ŽƩŽĐůĂƐƐĞ
ŽŐŐĞƩŽ
hŶŝƚătŽƌŐĂŶŝǌǌĂƟǀĂtƌĞƐƉŽŶƐĂďŝůĞ
zŽĚŝĐĞtz/'
zŽĚŝĐĞtzhW
^ĐĂĚĞŶǌĂtƉĂŐĂŵĞŶƚŽ
/ŵƉŽƌƚŽtƚŽƚĂůĞ

^/

sĞƌƟĮĐĂƟp/EW^

EƵŵĞƌŽtƌĞŐŝƐƚƌĂǌŝŽŶĞtƌĞƉĞƌƚŽƌŝŽ
aŶŶŽtƌĞŐŝƐƚƌĂǌŝŽŶĞtĚŝtƌĞƉĞƌƚŽƌŝŽ
�ĂƚĂtƌĞŐŝƐƚƌĂǌŝŽŶĞtĚŝtƌĞƉĞƌƚŽƌŝŽ
DŝƩĞŶƚĞ
�ĂƚĂtĚĞůtĐĞƌƟĮĐĂƚŽ
EƵŵĞƌŽtĚĞůtĐĞƌƟĮĐĂƚŽ
dŝƚŽůŽ
zůĂƐƐĞ
^ŽƩŽĐůĂƐƐĞ
ŽŐŐĞƩŽ
hŶŝƚătŽƌŐĂŶŝǌǌĂƟǀĂtƌĞƐƉŽŶƐĂďŝůĞ

EK



gůůĞŐĂƚŽeϬϱ

hůƚĞƌŝŽƌŝtĨŽƌŵĂƟtƵƟůŝǌǌĂƟ



&KZDMdK �^d�E^/KE� ��^�Z/�/KE� EKZDMR�/RZ/&�Z/D�EdK

(8/80'$7t
;>MdͿ

͘ůĚƚ xů t ĨŽƌŵĂƚŽ t >Md t Ž t ph>hDMed tğ t ƵŶ
ĨŽƌŵĂƚŽ t ƉĞƌ t ŝů t ĐĂůĐŽůŽ
ŝůůƵŵŝŶŽƚĞĐŶŝĐŽ t ŵŽůƚŽ t ĚŝīƵƐŽ t ĐŚĞ
ĚĞƐĐƌŝǀĞtŝ tĚĂƟtĚŝtƵŶtĂƉƉĂƌĞĐĐŚŝŽtŝŶ
ŵŽĚŽ t ĞƐƚƌĞŵĂŵĞŶƚĞ t ĐŽŵƉůĞƚŽ͗
ƐŝŵŵĞƚƌŝĂ͕tƟƉŽůŽŐŝĂtĚŝtĂƉƉĂƌĞĐĐŚŝŽt͕
ƟƉŽ t Ěŝ t ůĂŵƉĂĚĂ͕ t ƚĞŵƉĞƌĂƚƵƌĂ t Ěŝ
ĐŽůŽƌĞtĚĞůůĂtƐŽƌŐĞŶƚĞ͕tƌĞƐĂtĐƌŽŵĂƟĐĂ
ĚĞůůĂ t ƐŽƌŐĞŶƚĞ͕ t ŐĞŽŵĞƚƌŝĂ͕
ƌĞŶĚŝŵĞŶƟtĞtĚĂƟtĨŽƚŽŵĞƚƌŝĐŝ͘

^ƚĂŶĚĂƌĚ t ĞƵƌŽƉĞŽ t ĚĞ t ĨĂĐƚŽ
ƌĞĐĞƉŝƚŽtĚĂůůĂt>ĞŐŐĞtƌĞŐŝŽŶĂůĞtϳ
ĂŐŽƐƚŽ t ϮϬϬϵ͕ t Ŷ͘ t ϭϳ t Ͳ tEƵŽǀĞ
ŶŽƌŵĞ o ƉĞƌ o ŝů o ĐŽŶƚĞŶŝŵĞŶƚŽ
ĚĞůů͛ŝŶƋƵŝŶĂŵĞŶƚŽ o ůƵŵŝŶŽƐŽ͕ o ŝů
ƌŝƐƉĂƌŵŝŽ o ĞŶĞƌŐĞƟĐŽ
ŶĞůů͛ŝůůƵŵŝŶĂǌŝŽŶĞ o ƉĞƌ o ĞƐƚĞƌŶŝ o Ğ
ƉĞƌ o ůĂ o ƚƵƚĞůĂ o ĚĞůů͛ĂŵďŝĞŶƚĞ o Ğ
ĚĞůů͛Ăƫǀŝƚă o ƐǀŽůƚĂ o ĚĂŐůŝ
ŽƐƐĞƌǀĂƚŽƌŝoĂƐƚƌŽŶŽŵŝĐŝt

H;WHQVLEOHL
%XVLQHVVL
5HSRUWLQJL
/DQJXDJHt
;yDZ>Ϳ

͘ǆďƌů xů t ĨŽƌŵĂƚŽ t yďƌů t ğ t ƵŶ t ůŝŶŐƵĂŐŐŝŽ
ďĂƐĂƚŽ t ƐƵ t yD> t ƵƟůŝǌǌĂƚŽ
ƉƌŝŶĐŝƉĂůŵĞŶƚĞ t ƉĞƌ t ůĂ
ĐŽŵƵŶŝĐĂǌŝŽŶĞ t Ğ t ůŽ t ƐĐĂŵďŝŽ
ĞůĞƩƌŽŶŝĐŽtĚŝt ŝŶĨŽƌŵĂǌŝŽŶŝ tĐŽŶƚĂďŝůŝ
Ğ t ĮŶĂŶǌŝĂƌŝĞ͘ t xŶ t ƉĂƌƟĐŽůĂƌĞ͕ t ůĞ
ĐĂŵĞƌĞ t Ěŝ t ĐŽŵŵĞƌĐŝŽ t ƌŝĐĞǀŽŶŽ t ŝ
ďŝůĂŶĐŝtƐŽĐŝĞƚĂƌŝtĐŽŶtƚĂďĞůůĞtĚŝtƐƚĂƚŽ
ƉĂƚƌŝŵŽŶŝĂůĞ tĞtĐŽŶƚŽtĞĐŽŶŽŵŝĐŽ t ŝŶ
ĨŽƌŵĂƚŽtĞůĂďŽƌĂďŝůĞ͘

^ƚĂŶĚĂƌĚtĚŝtƚƌĂƐŵŝƐƐŝŽŶĞtĚĞĮŶŝƚŽ
ĚĂů t MĞĐƌĞƚŽ t ĚĞů t WƌĞƐŝĚĞŶƚĞ t ĚĞů
TŽŶƐŝŐůŝŽ t ĚĞŝ t DŝŶŝƐƚƌŝ t ϭϬ
ĚŝĐĞŵďƌĞ t ϮϬϬϴ t ʹ t^ƉĞĐŝĮĐŚĞ
ƚĞĐŶŝĐŚĞoĚĞůoĨŽƌŵĂƚŽoĞůĞƩƌŽŶŝĐŽ
ĞůĂďŽƌĂďŝůĞ o ;yqZ>Ϳ o ƉĞƌ o ůĂ
ƉƌĞƐĞŶƚĂǌŝŽŶĞ o Ěŝ o ďŝůĂŶĐŝ o Ěŝ
ĞƐĞƌĐŝǌŝŽoĞ oĐŽŶƐŽůŝĚĂƟoĞoĚŝ oĂůƚƌŝ
ĂƫoĂůoƌĞŐŝƐƚƌŽoĚĞůůĞoŝŵƉƌĞƐĞ͘



gůůĞŐĂƚŽeϬϲ

IŽĐƵŵĞŶƟcƐŽŐŐĞƫcĂc
ƌĞŐŝƐƚƌĂǌŝŽŶĞcƉĂƌƟĐŽůĂƌĞ



EŽŵĞmƌĞƉĞƌƚŽƌŝŽ ZŝĨĞƌŝŵĞŶƚŽmĂůmdŝƚŽůĂƌŝŽmĚŝmĐůĂƐƐŝĮĐĂǌŝŽŶĞ

KƌĚŝŶĂŶǌĞcĚĞůc^ŝŶĚĂĐŽ dŝƚŽůŽc/͘cuŵŵŝŶŝƐƚƌĂǌŝŽŶĞcŐĞŶĞƌĂůĞ

IĞĐƌĞƟcĚĞůc^ŝŶĚĂĐŽ dŝƚŽůŽc/͘cuŵŵŝŶŝƐƚƌĂǌŝŽŶĞcŐĞŶĞƌĂůĞ

IĞůŝďĞƌĂǌŝŽŶŝcĚĞůcpŽŶƐŝŐůŝŽcĐŽŵƵŶĂůĞ dŝƚŽůŽc/͘cuŵŵŝŶŝƐƚƌĂǌŝŽŶĞcŐĞŶĞƌĂůĞ

IĞůŝďĞƌĂǌŝŽŶŝcĚĞůůĂcMŝƵŶƚĂcĐŽŵƵŶĂůĞ dŝƚŽůŽc/͘cuŵŵŝŶŝƐƚƌĂǌŝŽŶĞcŐĞŶĞƌĂůĞ

sĞƌďĂůŝcĚĞůcpŽŶƐŝŐůŝŽcĐŽŵƵŶĂůĞ dŝƚŽůŽc/͘cuŵŵŝŶŝƐƚƌĂǌŝŽŶĞcŐĞŶĞƌĂůĞ

sĞƌďĂůŝcĚĞůůĂcMŝƵŶƚĂcĐŽŵƵŶĂůĞ dŝƚŽůŽc/͘cuŵŵŝŶŝƐƚƌĂǌŝŽŶĞcŐĞŶĞƌĂůĞ

sĞƌďĂůŝcĚŝcĂůƚƌŝcŽƌŐĂŶŝcĐŽůůĞŐŝĂůŝcĚĞůcpŽŵƵŶĞ dŝƚŽůŽc/͘cuŵŵŝŶŝƐƚƌĂǌŝŽŶĞcŐĞŶĞƌĂůĞ

KƌĚŝŶĂŶǌĞcĚĞŝcĚŝƌŝŐĞŶƟ dŝƚŽůŽc/͘cuŵŵŝŶŝƐƚƌĂǌŝŽŶĞcŐĞŶĞƌĂůĞ

IĞƚĞƌŵŝŶĂǌŝŽŶŝcĚĞŝcĚŝƌŝŐĞŶƟ dŝƚŽůŽc/͘cuŵŵŝŶŝƐƚƌĂǌŝŽŶĞcŐĞŶĞƌĂůĞ

uƫcƌŽŐĂƟcĚĂůc^ĞŐƌĞƚĂƌŝŽcpŽŵƵŶĂůĞc;ĨŽƌŵĂcƉƵďďůŝĐĂ
ĂŵŵŝŶŝƐƚƌĂƟǀĂͿ

dŝƚŽůŽc/͘cuŵŵŝŶŝƐƚƌĂǌŝŽŶĞcŐĞŶĞƌĂůĞ

pŽŶƚƌĂƫcĞcĐŽŶǀĞŶǌŝŽŶŝ dŝƚŽůŽc/͘cuŵŵŝŶŝƐƚƌĂǌŝŽŶĞcŐĞŶĞƌĂůĞ

uůďŽcƉĞƌcůĞcĐŽŶƐƵůƚĞcĚŝcƋƵĂƌƟĞƌĞ dŝƚŽůŽc/͘cuŵŵŝŶŝƐƚƌĂǌŝŽŶĞcŐĞŶĞƌĂůĞ

uůďŽcĚĞůů Ă͛ƐƐŽĐŝĂǌŝŽŶŝƐŵŽ dŝƚŽůŽc/͘cuŵŵŝŶŝƐƚƌĂǌŝŽŶĞcŐĞŶĞƌĂůĞ

uƫcƐŽŐŐĞƫcĂcƉƵďďůŝĐĂǌŝŽŶĞcĂůů u͛ůďŽcŽŶͲůŝŶĞ dŝƚŽůŽc/͘cuŵŵŝŶŝƐƚƌĂǌŝŽŶĞcŐĞŶĞƌĂůĞ

uƫcŶŽƟĮĐĂƟ dŝƚŽůŽc/͘cuŵŵŝŶŝƐƚƌĂǌŝŽŶĞcŐĞŶĞƌĂůĞ

DĂŶĚĂƟ dŝƚŽůŽc/s͘ cZŝƐŽƌƐĞcĮŶĂŶǌŝĂƌŝĞcĞcƉĂƚƌŝŵŽŶŝĂůŝ

ZĞǀĞƌƐĂůŝ dŝƚŽůŽc/s͘ cZŝƐŽƌƐĞcĮŶĂŶǌŝĂƌŝĞcĞcƉĂƚƌŝŵŽŶŝĂůŝ

sĞƌďĂůŝcĚĞŐůŝcĂĐĐĞƌƚĂŵĞŶƟ dŝƚŽůŽc/y͘cWŽůŝǌŝĂcůŽĐĂůĞcĞcƐŝĐƵƌĞǌǌĂcƉƵďďůŝĐĂ

uƫcƌĞŐŝƐƚƌĂƟcŶĞůcƌĞŐŝƐƚƌŽcĚĞŝcŶĂƟ dŝƚŽůŽcy/͘c^ĞƌǀŝǌŝcĚĞŵŽŐƌĂĮĐŝ

uƫcƌĞŐŝƐƚƌĂƟcŶĞůcƌĞŐŝƐƚƌŽcĚĞŝcŵŽƌƟ dŝƚŽůŽcy/͘c^ĞƌǀŝǌŝcĚĞŵŽŐƌĂĮĐŝ

uƫcƌĞŐŝƐƚƌĂƟcŶĞůcƌĞŐŝƐƚƌŽcĚĞŝcŵĂƚƌŝŵŽŶŝ dŝƚŽůŽcy/͘c^ĞƌǀŝǌŝcĚĞŵŽŐƌĂĮĐŝ

uƫcƌĞŐŝƐƚƌĂƟcŶĞůcƌĞŐŝƐƚƌŽcĚŝcĐŝƩĂĚŝŶĂŶǌĂ dŝƚŽůŽcy/͘c^ĞƌǀŝǌŝcĚĞŵŽŐƌĂĮĐŝ

uƫcƌĞŐŝƐƚƌĂƟcŶĞůcƌĞŐŝƐƚƌŽcĚŝcƐĞƉƉĞůůŝŵĞŶƚŽ dŝƚŽůŽcy/͘c^ĞƌǀŝǌŝcĚĞŵŽŐƌĂĮĐŝ

uƫcƌĞŐŝƐƚƌĂƟcŶĞůcƌĞŐŝƐƚƌŽcĚŝcƚƵŵƵůĂǌŝŽŶĞ dŝƚŽůŽcy/͘c^ĞƌǀŝǌŝcĚĞŵŽŐƌĂĮĐŝ

uƫcƌĞŐŝƐƚƌĂƟcŶĞůcƌĞŐŝƐƚƌŽcĚŝcĞƐƵŵĂǌŝŽŶĞ dŝƚŽůŽcy/͘c^ĞƌǀŝǌŝcĚĞŵŽŐƌĂĮĐŝ

uƫcƌĞŐŝƐƚƌĂƟcŶĞůcƌĞŐŝƐƚƌŽcĚŝcĞƐƚƵŵƵůĂǌŝŽŶĞ dŝƚŽůŽcy/͘c^ĞƌǀŝǌŝcĚĞŵŽŐƌĂĮĐŝ

uƫcƌĞŐŝƐƚƌĂƟcŶĞůcƌĞŐŝƐƚƌŽcĚŝcĐƌĞŵĂǌŝŽŶĞ dŝƚŽůŽcy/͘c^ĞƌǀŝǌŝcĚĞŵŽŐƌĂĮĐŝ



gůůĞŐĂƚŽeϬϳ

bŽĐƵŵĞŶƟcĞƐĐůƵƐŝcĚĂůůĂc
ƌĞŐŝƐƚƌĂǌŝŽŶĞcĚŝcƉƌŽƚŽĐŽůůŽ



�ŽĐƵŵĞŶƟcĞƐĐůƵƐŝcĚĂůůĂcƌĞŐŝƐƚƌĂǌŝŽŶĞcĚŝcƉƌŽƚŽĐŽůůŽ

uƫcƉƌĞƉĂƌĂƚŽƌŝcŝŶƚĞƌŶŝcĐŚĞcŶŽŶcĐŽƐƟƚƵŝƐĐŽŶŽcĨĂƐŝcŽďďůŝŐĂƚŽƌŝĞcĞccŝŵƉƌĞƐĐŝŶĚŝďŝůŝcĚĞŝcƉƌŽĐĞĚŝŵĞŶƟc
ĂŵŵŝŶŝƐƚƌĂƟǀŝ

tŝŐůŝĞƫcĚ͛ŽĐĐĂƐŝŽŶĞc;ĐŽŶĚŽŐůŝĂŶǌĞ͕cĂƵŐƵƌŝ͕cĐŽŶŐƌĂƚƵůĂǌŝŽŶŝ͕cƌŝŶŐƌĂǌŝĂŵĞŶƟcĞĐĐ͘Ϳ

zĞƌƟĮĐĂƟcĂŶĂŐƌĂĮĐŝcĞcĚŝcƐƚĂƚŽcĐŝǀŝůĞ

bŽĐƵŵĞŶƚĂǌŝŽŶĞcŐŝăcƐŽŐŐĞƩĂcĂcƌĞŐŝƐƚƌĂǌŝŽŶĞcƉĂƌƟĐŽůĂƌĞ

bŽĐƵŵĞŶƟcĐŚĞcŶŽŶcĚĂŶŶŽcƐĞŐƵŝƚŽcĂcƉƌŽĐĞĚŝŵĞŶƟcŽcĂĚcĂƫǀŝƚăcĂŵŵŝŶŝƐƚƌĂƟǀĞcƉƌŽƉƌŝĞcĚĞůů͛(ŶƚĞcc
bŽĐƵŵĞŶƟcŝŶƚĞƌŶŝcĚŝcƉƌĞŵŝŶĞŶƚĞcĐĂƌĂƩĞƌĞcŝŶĨŽƌŵĂƟǀŽ

(ƐƚƌĂƫcĐŽŶƚŽcďĂŶĐĂƌŝcĞcƉŽƐƚĂůŝ

PĂǌǌĞƩĞcƵĸĐŝĂůŝcĞcďŽůůĞƫŶŝcĚĞůůĂcWƵďďůŝĐĂcĂŵŵŝŶŝƐƚƌĂǌŝŽŶĞ

PŝŽƌŶĂůŝ͕cƌŝǀŝƐƚĞ͕cůŝďƌŝcĞcŶŽƟǌŝĂƌŝ

ŵĂƚĞƌŝĂůĞcƉƵďďůŝĐŝƚĂƌŝŽ

“ŶǀŝƟcĂcŵĂŶŝĨĞƐƚĂǌŝŽŶŝ͕cĐŽŶǀĞŐŶŝcŽcĐŽƌƐŝcĚŝcĨŽƌŵĂǌŝŽŶĞcŶŽŶcŽƌŐĂŶŝǌǌĂƟcĚĂůů͛(ŶƚĞ

KīĞƌƚĞ͕cƉƌĞǀĞŶƟǀŝcĞcůŝƐƟŶŝcƉƌĞǌǌŝcŶŽŶcĞƐƉƌĞƐƐĂŵĞŶƚĞcƌŝĐŚŝĞƐƟcŝŶcƉƌŽĐĞĚŝŵĞŶƟcĂŵŵŝŶŝƐƚƌĂƟǀŝ

ZŝĐĞǀƵƚĞcĚŝcƌŝƚŽƌŶŽcĚĞůůĞcƌĂĐĐŽŵĂŶĚĂƚĞcu͘Z͘

ZŝĐŚŝĞƐƚĞcĚŝcƌŝŵďŽƌƐŽcƐƉĞƐĞcĞcŵŝƐƐŝŽŶŝ

ZŝĐŚŝĞƐƚĞcĨĞƌŝĞcĞcƉĞƌŵĞƐƐŝ

zŽƌƌŝƐƉŽŶĚĞŶǌĂcĚĞƐƟŶĂƚĂcĂůcWƌĞƐŝĚĞŶƚĞcĚĞůczŽŶƐŝŐůŝŽcĐŽŵƵŶĂůĞ͕cĂůůĞczŽŵŵŝƐƐŝŽŶŝcĞͬŽc
^ŽƩŽĐŽŵŵŝƐƐŝŽŶŝcĐŽŶƐŝůŝĂƌŝ͕cĂůczŽŶƐŝŐůŝĞƌĞcĚŝcĮĚƵĐŝĂcĚĞůů͛(ŶƚĞ͕cĂůůĂczŽŵŵŝƐƐŝŽŶĞcWĂƌŝcKƉƉŽƌƚƵŶŝƚă͕c
ĂůůĂczŽŶƐƵůƚĂcffiĞŵŵŝŶŝůĞ͕cĂŝcZĞǀŝƐŽƌŝcĚĞŝczŽŶ͕cĂůůĞczŽŵŵŝƐƐŝŽŶŝc(ůĞƩŽƌĂůŝcŽcĂĚcĂůƚƌĞcƉĞƌƐŽŶĞcŽcŽƌŐĂŶŝ
ĚĞƐŝŐŶĂ

zŽƌƌŝƐƉŽŶĚĞŶǌĂcĚŝƌĞƩĂcĂcĐŝƩĂĚŝŶŝcŝŶĚŝƌŝǌǌĂƚĂcĂůůĂcƐĞĚĞcĚĞŝc^Ğƌǀŝǌŝc^ŽĐŝĂůŝc͞sŝĂcĚĞůczĂƌŵŝŶĞ͟

bŽĐƵŵĞŶƟcƉĞƌǀĞŶƵƟcƉĞƌcĞƌƌŽƌĞcĂůczŽŵƵŶĞcĚŝcWĂĚŽǀĂcŵĂcĚĞƐƟŶĂƟcĂĚcĂůƚƌŝc(ŶƟ



�ůůĞŐĂƚŽ�Ϭϴ

DŽĚĞůůŽ�Ěŝ�ZĞŐŝƐƚƌŽ�
ƉƌŽƚŽĐŽůůŽ�Ěŝ�ĞŵĞƌŐĞŶǌĂ
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gůůĞŐĂƚŽeϬϵ

WŝĂŶŽaĚŝaĐůĂƐƐŝĮĐĂǌŝŽŶĞ



qLWRORtEgt7PPLQLVWUD]LRQHtJHQHUDOH
4XBVWReW[WRìReªeVWxWReSBQVxWReSBUe[eGRòX!BQW[eSURGRWW[eGxìeNR!XQBeQBììߤBVBUò[][ReG[e°XQ][RQ[eG[

òxUxWWBUBe–BQBUxìBeBeWUxVYBUVxìBdeò?Be[QWBUBVVxQReWXWW[e–ì[eX°°[ò[e[QeTXxQWReòRVW[WX[VòRQReVWUX!BQWReSBU
ìߤxWW[Y[W¢ex!![Q[VWUxW[YxeGBììߤ[QWBURexSSxUxWReòR!XQxìBm

cgtttFHJLVOD]LRQHtHtFLUFRODULtHVSOLFDWLYHct
pgttt9HQRPLQD]LRQHztWHUULWRULRtHtFRQILQLztFLUFRVFUL]LRQLtGLtGHFHQWUDPHQWRpztWRSRQRPDVWLFDv

vgttt)WDWXWR2

2gttt(HJRODPHQWLD

Dgttt)WHPPDztJRQIDORQHztVLJLOOR,

,gttt7UFKLYLRtJHQHUDOHf

fgttt)LVWHPDtLQIRUPDWLYRd

z e”[eVX––BU[VòBeìxeòRQVBUYx][RQBe[QeXQ[òReUBSBUWRU[ReGBììBeò[UòRìxU[eSBUYBQXWBdeSBUò?«eXQeV[VWB!xe[Q°RU!xW[YReBe
[Q°RU!xW[òReB°°[ò[BQWBeBGeB°°[òxòBeQBeòRQVBQWBeìߤxòòBVVRe[Qeì[QBxexeò?[XQTXBme3[YBQWxeSUB°BU[E[ìBeìߤXQ[òxeVBU[Be
WUxVYBUVxìBexììߤBQWBeU[VSBWWRexeXQxeòRììRòx][RQBeVB–!BQWxWxde[QeòRQV[GBUx][RQBeGBììxeòUBVòBQWBeòR!SìBVV[W¢eGBììxe
UBxìW¢eGB[eNR!XQ[mewGeBVB!S[RdeXQxeò[UòRìxUBeVXììBeSURòBGXUBeòRQWxE[ì[eQRQe[QWBUBVVxeVRìReò?[eV[eRòòXSxeG[eWxìBe
VBUY[][Rde!xe[QG[UBWWx!BQWBeò?[XQTXBeRSBU[exììߤ[QWBUQReGBìeNR!XQBdeSBUò?«eìxeìRUReòRQRVòBQ]xeªeSUBVXSSRVWReSBUeìxe
SUR–Ux!!x][RQBeBeìߤxWW[Y[W¢eQBììBexUBBeVSBò[°[ò?BmewQò?BeSBUeTXxQWReU[–XxUGxeìBeò[UòRìxU[eB!xQxWBeGxìeNR!XQBdeV[e
UxòòR!xQGxeìxeòRQVBUYx][RQBexXWBQW[òxeBeòBQWUxì[]]xWxeGBììBeò[UòRìxU[e[QeXQ[òxeVBU[BdeSRVV[E[ìBeBe°XQ][RQxìBe[Qe
SUBVBQ]xeG[eXQeV[VWB!xe[Q°RU!xW[YReBe[Q°RU!xW[òReB°°[ò[BQWBeBGeB°°[òxòBdeò?BeòRQVBQWBeìߤxòòBVVRe[Qeì[QBxmeL–Q[e
NR!XQBeGBò[GBU¢de[QeExVBexììxeSURSU[xeRU–xQ[]]x][RQBeBexììBeSRWBQ][xì[W¢eGBìeVR°WZxUBeG[e–BVW[RQBdeìBeSURòBGXUBeG[e
xWWBVWx][RQBeGBììxeU[òB][RQBeGxeSxUWBeGB[eGBVW[QxWxU[m

f e)BììxeòìxVVBeYxQQRe[QVBU[W[e[eGRòX!BQW[eUBìxW[Y[exììxeGB°[Q[][RQBeWBUU[WRU[xìBeGBììBeò[UòRVòU[][RQ[deQRQeTXBìì[eSURGRWW[e
GxììBeò[UòRVòU[][RQ[deò?BeXW[ì[]]xQRe[ìeW[WRìxU[ReGBìeNR!XQBde[QeTXxQWRexSSxUWBQBQW[exììxe!BGBV[!xewLLm

g e;m:mefhqCf’’’dexUWmez,eFRGLILFKHdWHUULWRULDOLudIXVLRQHdHGdLVWLWX]LRQHdGLdFRPXQLUdxUWmezqe1LUFRVFUL]LRQLdGLd
GHFHQWUDPHQWRnd/QeTXBVWxeòìxVVBeYxQQReòìxVV[°[òxW[eVRìRe[eGRòX!BQW[eUBìxW[Y[exììߤ[QG[Y[GXx][RQBeGBììBeò[UòRVòU[][RQ[eG[
GBòBQWUx!BQWRdeQRQe[ìeòxUWB––[ReòRQe[eTXxUW[BU[deò?BeYxe[QVBU[WReQBììxeòìxVVBeUBìxW[Yxexììxe!xWBU[xeWUxWWxWxeaV[eYBGxQReìB
NRQV[GBUx][RQ[eSUBì[![QxU[pmeIxeòìxVVBeòR!SUBQGBexQò?BeìxeQX!BUx][RQBeò[Y[òxeBeìߤxWWU[EX][RQBexìeNR!XQBeGBìeW[WRìR
G[eò[WW¢ea;m:mefhqCf’’’dexUWmezàpm

v e;m:mefhqCf’’’dexUWmeheVWDWXWLdFRPXQDOLdHdSURYLQFLDOLn
, e;m:mefhqCf’’’dexUWmeqeyHJRODPHQWLnewQò?BeSBUe[eUB–Rìx!BQW[deV[eUxòòR!xQGxeìxeòRQVBUYx][RQBe[QeXQ[òReUBSBUWRU[Rde

ò?Be°xò[ì[WxeìߤxòòBVVReV[xe[QWBUQReV[xeBVWBUQRm
h eNR!SUBQGBexQò?BeBYBQWXxì[eYBVV[ìì[eXVxW[eGxìeNR!XQBme”[eòìxVV[°[òxe[QeTXBVWxeSRV[][RQBeìxeòRQòBVV[RQBeG[eSxWURò[Q[R

xììBexWW[Y[W¢eG[exìWU[eVR––BWW[e–[XU[G[ò[de[QeTXxQWReWxìBeòRQòBVV[RQBeòR!SRUWxeìߤXVReGBììReVWB!!xeòR!XQxìBm
q e”[eU[òRUGxeò?BeòRQeìߤBVSUBVV[RQBeߧxUò?[Y[Re–BQBUxìBߨeV[e[QG[òxe[ìeVBUY[][RexUò?[Y[VW[òReòR!XQxìBeQBìeVXReòR!SìBVVRSe

òR!SUBQGBeTX[QG[eWXWWBeìBe°XQ][RQ[exUò?[Y[VW[ò?BeVYRìWBeQBììBeWUBe°xV[eG[eY[WxeòRQYBQ][RQxì!BQWBe°[VVxWB1exUò?[Y[ReòRUc
UBQWBeaDexUò?[Y[Re[Qe°RU!x][RQBpdexUò?[Y[ReG[eGBSRV[WRdeVBSxUxWxeVB][RQBeaDexUò?[Y[ReVWRU[òRpme”[eU[òRUGxe[QeSxUW[òRìxUB
ò?BeSBUeìB––Be[ìeVBUY[][RexUò?[Y[VW[òReªeUBVSRQVxE[ìBeGBììxeòRQVBUYx][RQBexXWBQW[òxeGB[eGRòX!BQW[eSURGRWW[eGxìe
NR!XQBe[QeWXWWBeìBeVXBexUW[òRìx][RQ[me/QeSxUW[òRìxUBeìߤwUò?[Y[ReòXUxeìxeòRVW[WX][RQBeGBììBeVBU[BeUBSBUWRU[xWBeGB[e
GRòX!BQW[deBìBQòxWBe[QeòxìòBexìeW[WRìRe/me8R[ò?«eªeòXUxeGBììߤwUò?[Y[RexVV[òXUxUBeìxeSXEEì[òx][RQBCSXEEì[ò[W¢eGB–ì[exWW[e
ò?BeU[ò?[BGxQReWxìBe°RU!xì[W¢deV[e[QVBU[VòRQRe[QeTXBVWxeòìxVVBe[eòxUWB––[eUBìxW[Y[exììBeSXEEì[òx][RQ[exììߤxìEReSUBWRU[ReBe
xììBeQRW[°[ò?Bme”XìeòRQòBWWReG[eSXEEì[òx][RQBCeSXEEì[ò[W¢eìB–xìBexQò?Be;m:mefhqCf’’’dexUWmezgvdeRìWUBexeTXxQWRe
VSBò[°[òxWReS[»e[Qe–BQBUxìBeGxìeG[U[WWRex!![Q[VWUxW[YReò[UòxeìBe°RU!BeREEì[–xWRU[BeG[eSXEEì[ò[W¢me/ìeNR!XQBeªe
ò?[x!xWRexe°RUQ[UBe[ìeVBUY[][ReìB–xìBeG[eQRW[°[òxexQò?BeSBUexìWUBex!![Q[VWUx][RQ[1eImef’eQRYB!EUBez.àfdeQmeà.’dexUWme
zvmewQò?BeSBUeTXBVWReVBUY[][ReE[VR–QxeSUBYBGBUBexSSRV[WReUB–Rìx!BQWRme/Qeì[QBxeG[e!xVV[!xeYxì–RQReìBeVWBVVBe
òRQV[GBUx][RQ[e°xWWBeSBUeìxeSXEEì[òx][RQBme”XììxeòxVxeòR!XQxìB1eNRGmeG[eSURòmeò[YmexUWmezvgSeImef’eQRYmez.àfdeQmeà.’e
m)RW[°[òx][RQ[eG[exWW[exe!B]]ReSRVWxeBeG[eòR!XQ[òx][RQ[exe!B]]ReSRVWxeòRQQBVVBeòRQeìxeQRW[°[òx][RQBeG[exWW[e
–[XG[][xU[}de[QWBUSUBWxWBexììxeìXòBeGBìe3meì–Vmeg’e–[X–QRef’’gdeQmez.hemNRG[òBe[Qe!xWBU[xeG[eSURWB][RQBeGB[eGxW[e
SBUVRQxì[}me/QRìWUBeYBQ–RQReòìxVV[°[òxWBe[QeTXBVWxeSRV[][RQBeìBeU[ò?[BVWBeG[exòòBVVRexììߤxUò?[Y[RdexQò?BeVBe
RSBUxW[Yx!BQWBeVRQRe–BVW[WBeGxeVWUXWWXUBeG[YBUVBea“8wde:“8dexUò?[Y[ReVWRU[òRdeBWòmpeBeUB–Rìx!BQWxWBe[Qe!RGReG[YBUVRe
xeVBòRQGxeò?BeV[xQReSBUe°[Qxì[W¢ex!![Q[VWUxW[YBeReVò[BQW[°[ò?BdeSBUò?«eVRQReU[òRQGXò[E[ì[eòRQòBWWXxì!BQWBex[e
GRòX!BQW[e°xòBQW[eSxUWBeGBììߤxUò?[Y[Rme-BQ–RQReU[òRQGRWWBexeTXBVWxeòìxVVBexQò?Be–ì[exGB!S[!BQW[eòRQQBVV[eòRQeìxe
WXWBìxeGBììxeU[VBUYxWB]]xm

à e;m:mefhqCf’’’dexUWmezfeVLVWHPLdLQIRUPDWLYLdHdVWDWLVWLFLnd-xQQRe[QVBU[WBe[QeTXBVWxeòìxVVBeWXWWBeìBeU[ìBYx][RQ[eVWxW[VW[ò?Be
V[xeTXBììBeSUR!RVVBeGxìeNR!XQBeV[xeTXBììBeU[ò?[BVWBeGxììߤ/”;w;eBeGxexìWUBeDXWRULWLHVn

8x–[Qxef



dgtttEQIRUPD]LRQLtHtUHOD]LRQLtFRQtLOtSXEEOLFR3

3gtttGROLWLFDtGHOtSHUVRQDOHutRUGLQDPHQWRtGHJOLtXIILFLtHtGHLtVHUYL]LcL

cLgt(HOD]LRQLtFRQtOHtRUJDQL]]D]LRQLtVLQGDFDOLtHtGLtUDSSUHVHQWDQ]DtGHOtSHUVRQDOHcc

ccgtbRQWUROOLtLQWHUQLtHGtHVWHUQLcp

cpgtPGLWRULDtHtDWWLYLWjtLQIRUPDWLYReSURPR]LRQDOHtLQWHUQDtHGtHVWHUQDcv

cvgtbHULPRQLDOHztDWWLYLWjtGLtUDSSUHVHQWDQ]DutRQRULILFHQ]HtHtULFRQRVFLPHQWLc2

c2gtEQWHUYHQWLtGLtFDUDWWHUHtSROLWLFRtHtXPDQLWDULRutUDSSRUWLtLVWLWX]LRQDOLtcD

cDg t ;RUPH t DVVRFLDWLYH t H t SDUWHFLSDWLYH t SHU t O¶HVHUFL]LR t GL t IXQ]LRQL t H t VHUYL]Lc,t H t DGHVLRQH t GHO
bRPXQHtDGt7VVRFLD]LRQLcf

c,gt7UHDtHtFLWWjtPHWURSROLWDQDcd

cfgt7VVRFLD]LRQLVPRtHtSDUWHFLSD]LRQHc3

(HSHUWRULt
e (HJLVWURtGLtSURWRFROOR
e (HSHUWRULRtGHLtIDVFLFROL
e (HJLVWURtGHOO¶7OERtSUHWRULRpLt

. ee;m:mefhqCf’’’dexUWmez’e8LULWWRdGߤDFFHVVRdHdLQIRUPD]LRQHUe3meì–Vmezh,Cf’’zdexUWmezze)IILFLRdUHOD]LRQLdFRQdLOdSXEEOLFRU
Imeqe–[X–QRef’’’deQmez,’e8LVFLSOLQDdGHOOHdDWWLYLW¢dGLdLQIRUPD]LRQHdHdGLdFRPXQLFD]LRQHdGHOOHdSXEEOLFKHd
DPPLQLVWUD]LRQLudxUWmeàmg

z’ e(xWBU[xeUB–RìxWxeGxìe3meì–Vmeg’e!xU]Ref’’zdeQmezh,dexUWmef1eVRQReòR!SUBV[eQBììxeòìxVVBeWXWW[e–ì[exWW[eRU–xQ[]]xW[Y[eUBìxc
W[Y[exìeSBUVRQxìBeQBììxeVXxeòR!SìBVV[W¢eaGRWx][RQ[eRU–xQ[ò?BdeSUR–Ux!![eG[exWW[Y[W¢deRUxU[eG[exSBUWXUxeGB–ì[eX°°[ò[de
xWWU[EX][RQ[eG[eX°°[ò[deVY[ìXSSReGBììBeSxU[eRSSRUWXQ[W¢deBWòmpme”[eSUBò[Vxeò?BeGBEERQReBVVBUBeU[òRQGRWW[exeTXBVWxeòìxVVBe
xQò?Be[eGRòX!BQW[eUBìxW[Y[exììߤxU!RQ[]]x][RQBeGB–ì[eRUxU[eGB–ì[eBVBUò[][eòR!!BUò[xì[deGB[eSXEEì[ò[eBVBUò[][deGB[e
VBUY[][eSXEEì[ò[eBeGBììBeSXEEì[ò?Bex!![Q[VWUx][RQ[eìRòxì[]]xW[eQBìeWBUU[WRU[ReGBìeNR!XQBea;m:mefhqCf’’’dexUWme,’de
òR!!xeqpme8BUe[eGRòX!BQW[eUBìxW[Y[exGex°°xU[eòRQòUBW[eòRQòBUQBQW[e[ìeSBUVRQxìBeV[eXW[ì[]]xe[ìe;[WRìRe///m

zz eIxeòìxVVBeªeGBVW[QxWxexeGRòX!BQW[eUBìxW[Y[ex[eUxSSRUW[eG[eòxUxWWBUBe–BQBUxìBeòRQe[eV[QGxòxW[eBeìBeUxSSUBVBQWxQ]BeGBìe
SBUVRQxìBSeSBUeTXBVW[RQ[eVSBò[°[ò?BeV[eXW[ì[]]xQReìBeòìxVV[eGBìeW[WRìRe///m

zf e;m:mefhqCf’’’dexUWmezvqe4LSRORJLDdGHLdFRQWUROOLdLQWHUQLudxUWmezvàe1RQWUROORdGHOODd1RUWHdGHLdFRQWLn
zg eImeqe–[X–QRef’’’deQmez,’deò[WmdexUWWmeqde.mee”[eòìxVV[°[òxQRe[QeTXBVWxeSRV[][RQBe[eòxUWB––[eSURGRWW[eQBììReVYRì–[!BQWRe

GBììߤxWW[Y[W¢eBG[WRU[xìBeVYRìWxeG[UBWWx!BQWBeGxìeNR!XQBm
zv e”[e[QWBQGRQReV[xeìBeRQRU[°[òBQ]BeòRQ°BU[WBexìeNR!XQBeV[xeTXBììBeòRQ°BU[WBexeV[Q–Rì[eò[WWxG[Q[eWUx![WBe[ìeNR!XQBme”[e

[QVBU[VòBe[QeTXBVWxeòìxVVBexQò?Be[ìeòxUWB––[ReUBìxW[YRexììߤXVReGBììBeExQG[BUBeaQx][RQxìBdeBXURSBxdeBWòmpdexììxe
òRQòBVV[RQBeGBììߤXVReGBìeV[–[ììRm

z, e”[e[QWBQGxQRe[eUxSSRUW[e[VW[WX][RQxì[eG[exìWReì[YBììReBeG[eòxUxWWBUBe–BQBUxìBdeQRQeTXBìì[eUBìxW[Y[exe!xWBU[BeVSBò[°[ò?Bme”[e
òìxVV[°[òxQReTX[e[e–B!Bììx––[m

zh ee;m:mefhqCf’’’deNxSRe-eURU!BexVVRò[xWB1exUWmegge2VHUFL]LRdDVVRFLDWRdGLdIXQ]LRQLdHdVHUYL]LdGDdSDUWHdGHLdFRPXQLUdxUWme
g’e1RQYHQ]LRQLUdxUWmegze1RQVRU]LUdxUWmegfe)QLRQLdGLdFRPXQLUdòxSRe/-me1RPXQLW¢dPRQWDQHudò?BeB[exUWmefqeVRQRe
òRQV[GBUxWBeߧXQ[RQ[eG[eòR!XQ[ߨSexUWmegveLFFRUGLdGLdSURJUDPPDUdxUWmezzfeVHUYL]LdSXEEOLFLdORFDOLUdxUWmezzveL]LHQGHd
VSHFLDOLdHGdLVWLWX]LRQLUexUWmezz,e4UDVIRUPD]LRQHdGHOOHdD]LHQGHdVSHFLDOLdLQdVRFLHW¢dSHUdD]LRQLUexUWmezzgeBezzgeE[Ve
LIILGDPHQWRdGLdVHUYL]LdDdWHU]LUd3Bì[EBUx][RQBeGBìeN/8TezzeQRYB!EUBez..àdeQmezfqeVXììxeSUR–Ux!!x][RQBeQB–R][xìBe
GBòBQWUxWxme”[eSUBò[Vxeò?BeYxQQRe[QVBU[W[e[QeTXBVWxeòìxVVBeVRìRe–ì[exWW[eòRVW[WXW[Y[eBe[eUxSSRUW[e[VW[WX][RQxì[de!BQWUBeSBUe
ìߤxWW[Y[W¢eG[eò[xVòXQReGB–ì[eBQW[eYxeSUBG[VSRVWReXQexSSRV[WReW[WRìxU[Rm

zq ewGeBVB!S[Rdeìߤw)N/m
zà e;m:mexUWmeffeLUHHdPHWURSROLWDQHUdxUWmefge1LWW¢dPHWURSROLWDQHndwQò?Be[QeTXBVWReòxVReV[eòìxVV[°[òxQReTX[eVRìRe–ì[exWW[e

òRVW[WXW[Y[eBe[eUxSSRUW[e[VW[WX][RQxì[de!BQWUBeSBUeìߤxWW[Y[W¢eGBììxeò[WW¢e!BWURSRì[WxQxeE[VR–QBU¢eSUBYBGBUBeXQexSSRV[WRe
W[WRìxU[Rm

z. eImezzex–RVWRez..zdeQmefhheNHJJHdTXDGURdVXOdYRORQWDULDWRud[QeSxUW[òRìxUBeSBUeTXxQWReU[–XxUGxe[eòR!XQ[deìߤxUWmeqSe3me
ì–VmeveG[òB!EUBez..qdeQmevh’eyLRUGLQRdGHOODdGLVFLSOLQDdWULEXWDULDdGHJOLdHQWLdQRQdFRPPHUFLDOLdHdGHOOHdRUJDQL]]D]LRQLd
QRQdOXFUDWLYHdGLdXWLOLW¢dVRFLDOHUd8ndOJVnd;gdDJRVWRdCmmmudQndCvRudDUWnd;mudFRPPDd.me8BUeìߤxVVRò[x][RQ[V!ReQBìeVBWWRUBe
VxQ[WxU[RexUWmev,eGBììxeImefgeG[òB!EUBez.qàdeQmeàgge3VWLWX]LRQHdGHOdVHUYL]LRdVDQLWDULRdQD]LRQDOHnd/QRìWUBeìxeG[Vò[Sì[Qxe
[Qe!xWBU[xeªeòR!SìBWxWxeGxììxeìB–[Vìx][RQBeUB–[RQxìBdeVWxWXW[eBeUB–Rìx!BQW[eGBììBeV[Q–RìBex!![Q[VWUx][RQ[me”[e
òìxVV[°[òxQRe[QeTXBVWxeSRV[][RQBeìBeSRì[W[ò?BeG[e[QòRUx––[x!BQWReBeVRVWB–QReGBììBexVVRò[x][RQ[eBe–ì[exòòUBG[Wx!BQW[e
GBììBeV[Q–RìBexVVRò[x][RQ[deQRQe[eUxSSRUW[eòRQòUBW[eG[eòRììxERUx][RQBdeò?BeYxQQReòìxVV[°[òxW[e[QeExVBexììxe!xWBU[xe[QeòX[
V[eBVBUò[WxeìxeòRììxERUx][RQBm

f’ eIߤxWW[Y[W¢eG[eSXEEì[òx][RQBeìB–xìBeYxeUB–RìxWxeGxexSSRV[WReUB–Rìx!BQWR1eUBVWxeòR!XQTXBe[QWBVReò?Be[ìeVBUY[][Re
xUò?[Y[VW[òReQRQeSX´de[Qeì[QBxeG[e!xVV[!xdexeòxXVxeGBììxe!RìBe[Q–BQWBeG[eSXEEì[òx][RQ[deòRQVBUYxUBeXQReGB[eGXBe

8x–[Qxeg



e (HJLVWURtGHOOHtQRWLILFKHpc

e :UGLQDQ]HtHPDQDWHtGDOt)LQGDFRppStVHULHtFRQtUHSHUWRULR
e 9HFUHWLtGHOt)LQGDFRStVHULHtFRQtUHSHUWRULR
e :UGLQDQ]HtHPDQDWHtGDLtGLULJHQWL
e 9HWHUPLQD]LRQLtGHLtGLULJHQWL
e 9HOLEHUD]LRQLtGHOtbRQVLJOLRtFRPXQDOH
e 9HOLEHUD]LRQLtGHOODt0LXQWDtFRPXQDOH
e MHUEDOLtGHOOHtDGXQDQ]HtGHOtbRQVLJOLRtFRPXQDOHpv

e MHUEDOLtGHOOHtDGXQDQ]HtGHOODt0LXQWDtFRPXQDOHp2

e MHUEDOLtGHJOLtRUJDQLttFROOHJLDOLtGHOtbRPXQH
e bRQWUDWWLtHtFRQYHQ]LRQLpD

e 7OERtGHOO¶DVVRFLD]LRQLVPRStHOHQFRtGHOOHtDVVRFLD]LRQLtDFFUHGLWDWH
e 7WWL t URJDWL t GDO t VHJUHWDULR t FRPXQDOH t nFRQWUDWWL t H t DWWL t XQLODWHUDOL t LQ t IRUPD t SXEEOLFD

DPPLQLVWUDWLYDs

1HLi&RPXQLiFKHiKDQQRiUHDOL]]DWRiLOiGHFHQWUDPHQWR���
e 9HOLEHUD]LRQLtGHLtbRQVLJOLtFLUFRVFUL]LRQDOLtnXQRtSHUtTXDUWLHUHs
e 9HOLEHUD]LRQLtGHJOLtPVHFXWLYLtFLUFRVFUL]LRQDOLtnXQRtSHUtTXDUWLHUHs
e MHUEDOLtGHOOHtDGXQDQ]HtGHLtbRQVLJOLtFLUFRVFUL]LRQDOLtnXQRtSHUtTXDUWLHUHs
e MHUEDOLtGHOOHtDGXQDQ]HtGHJOLtPVHFXWLYLtFLUFRVFUL]LRQDOLtnXQRtSHUtTXDUWLHUHs
e MHUEDOLtGHJOLtRUJDQLtFROOHJLDOLtGHOOHtFLUFRVFUL]LRQLtnXQRtSHUtRUJDQRtHtSHUtTXDUWLHUHs
e (HJLVWURtGHOO¶7OERtGHOODtFLUFRVFUL]LRQHtnXQRtSHUtTXDUWLHUHs
e bRQWUDWWLtHtFRQYHQ]LRQLtGHOOHtFLUFRVFUL]LRQLtnXQRtSHUtTXDUWLHUHs

BVB!SìxU[eSURGRWW[eGBìeGRòX!BQWRe[QY[xWRexììxeSXEEì[òx][RQBSe!xeGRYU¢eì[![WxUV[exeUB–[VWUxUBeVXìeUBSBUWRU[Re[eGxW[eò?Be
[GBQW[°[ò?[QRe[Qe!RGRe[QBTX[YRòxE[ìBe[ìeGRòX!BQWReSXEEì[òxWReBe–ì[eBVWUB![eQBòBVVxU[eSBUeòRQ°BU[UBeYxìRUBeìB–xìBexììx
SURòBGXUxmeIߤRU[–[QxìBdeGRSReìxeUB–[VWUx][RQBdeYxeUBVW[WX[WRexìeU[ò?[BGBQWBeòRQe[QeòxìòBeìxeUB°BUWxeG[eSXEEì[òx][RQBme8BU
ìxeSUB![QBQWBe°XQ][RQBe–[XU[G[òRcSURExWRU[xeWxìBeUB–[VWURexòTX[V[VòBeìxeQxWXUxeG[eUBSBUWRU[Rm

fz e/ìeNR!XQBeªeò?[x!xWRexe°RUQ[UBe[ìeVBUY[][ReìB–xìBeG[eQRW[°[òxexQò?BeSBUexìWUBex!![Q[VWUx][RQ[1eImef’eQRYB!EUBez.àfde
Qmeà.’dexUWmezvmewQò?BeSBUeTXBVWReVBUY[][ReE[VR–QxeSUBYBGBUBexSSRV[WReUB–Rìx!BQWRme/Qeì[QBxeG[e!xVV[!xeYxì–RQReìBe
VWBVVBeòRQV[GBUx][RQ[e°xWWBeSBUeìxeSXEEì[òx][RQBm

ff e“[BQWUxQRe[QeTXBVWReUBSBUWRU[ReWXWW[e–ì[exWW[eG[eòxUxWWBUBe[!SRV[W[YReSBUe°xWW[eòRQW[Q–[E[ì[eBeXU–BQW[eB!BVV[eGxìe”[QGxòRe
òRQeTXxìXQTXBeQR!BeGBV[–QxW[eQBììBeG[°°BUBQW[eUBxìW¢eìRòxì[me;m:mefhqCf’’’dexUWme,vdeòR!!xefm

fg e/ìe3meì–VmefhqCf’’’eQRQeòRQWB!SìxeS[»e[eUB–[VWU[eGB[eYBUExì[eGBìeNRQV[–ì[ReòR!XQxìBeBeGBììxe6[XQWxeòR!XQxìBdeSUBY[c
VW[eGxìeUB–Rìx!BQWReGBìez.zzmeIxeìRUReWBQXWxeªeU[!BVVxdeTX[QG[dexììߤxXWRQR![xeUB–Rìx!BQWxUBeGBììBeV[Q–RìBe
x!![Q[VWUx][RQ[m

fv ee”[eYBGxeìxeQRWxeSUBòBGBQWBm
f, e”[eWUxWWxeG[exWW[eaVòU[WWXUBeSU[YxWBeQRQexXWBQW[òxWBpeVW[SXìxW[eGx[eG[U[–BQW[me”[e[QV[VWBeVXììxeVòBìWxeGBìeUBSBUWRU[ReXQ[òRe

SBUeWXWWRe[ìeNR!XQBeaVòBìWxeUBVxeSRVV[E[ìBeBeQRQe–UxYRVxeGxììߤBV[VWBQ]xeG[eXQeV[VWB!xe[Q°RU!xW[òRpeSBUeU[ExG[UBeìߤXQ[W¢
GBììߤx][RQBex!![Q[VWUxW[Yxme-xeVòxUWxWxeìxeVòBìWxeG[eWxQW[eUBSBUWRU[eTXxQW[eVRQRe–ì[eX°°[ò[eSBUeBY[WxUBe[Q[][xW[YBeG[e
SU[YxW[]]x][RQBeGB[eGRòX!BQW[eBeGBììBe[Q°RU!x][RQ[eBeSBUe–xUxQW[UBeìxeòRQVBUYx][RQBme”[eò?[xU[VòBeò?BeìBeòRQòBVV[RQ[e
ò[![WBU[xì[deòRQ°[–XUxQGRV[eòR!BeòRQWUxWWRdeYBQ–RQRe[QVBU[WBe[QeTXBVWReUBSBUWRU[Rm

fh e;m:mefhqCf’’’dexUWmezqe1LUFRVFUL]LRQLdGLdGHFHQWUDPHQWRdFRPXQDOHn

8x–[Qxev



qLWRORtEEgt:UJDQLtGLtJRYHUQRztJHVWLRQHztFRQWUROORztFRQVXOHQ]DtHtJDUDQ]LD
4XHVWReWLWROReqeVWDWReSHQVDWReSHUeJOLeDWWLeFRQFHUQHQWLeJOLeRUJDQLeGLeJRYHUQRgeJHVWLRQHgeFRQWUROORg

FRQVXOHQ]DeHeJDUDQ]LDgeQRQeSHUeTXHOOLeGDeHVVLeSURGRWWLde6LeULFRUGLeFKHeODeFODVVLILFD]LRQHeULJXDUGDeOD
PDWHULDgeQRQeO¶DXWRUHeGHOeGRFXPHQWRgeQRQeOHeIXQ]LRQLgePDeLOeIXQ]LRQDPHQWReGHOO¶RUJDQRde

eIBeòìxVV[eG[eTXBVWReW[WRìReSRVVRQReBVVBUBexGB–XxWBexììBeUBxì[eVWUXWWXUBeBV[VWBQW[eQBìeNR!XQBme/Q
TXBVWReòxVReV[eªeSURSRVWRe[ìeQX!BURe!xVV[!ReSBQVxE[ìBeG[eòìxVV[me)RQeWXWWBeìBeòìxVV[eYBUUxQQReVB!SUB
XW[ì[]]xWBeaV[eSBQV[dexGeBVB!S[RdexììxeòìxVVBezgpde!xeGBYRQReòR!XQTXBeBVVBUBeSUBY[VWBm

IBeòìxVV[eGxììxezhe[QeSR[eVRQReGBG[òxWBex–ì[eRU–xQ[exWW[YxW[eQB[eNR!XQ[eò?Be?xQQReUBxì[]]xWRe[ì
GBòBQWUx!BQWRfq1exQò?Be[QeTXBVWReòxVReìBeGBQR![Qx][RQ[eGB–ì[eRU–xQ[eGRYUxQQReBVVBUBexGxWWxWBex
TXxQWReVWxE[ì[WReQB[eV[Q–Rì[eVWxWXW[SeTX[eV[eVRQRe[QG[òxW[eTXBìì[eSxGRYxQ[fàm

cg )LQGDFRp3

pg MLFHeVLQGDFR
vg bRQVLJOLRvL

2g GUHVLGHQWHtGHOtbRQVLJOLRvc

Dg bRQIHUHQ]DtGHLtFDSLJUXSSRtHtbRPPLVVLRQLtGHOtbRQVLJOLRvp

,g 0UXSSLtFRQVLOLDUL
fg 0LXQWDvv

dg bRPPLVVDULRtSUHIHWWL]LRtHtVWUDRUGLQDULR
3g )HJUHWDULRv2tHtMLFHeVHJUHWDULR
cLg 9LUHWWRUHtJHQHUDOHtHtGLULJHQ]DvD

ccg (HYLVRULtGHLtFRQWLv,

cpg 9LIHQVRUHtFLYLFRvf

cvg bRPPLVVDULRtDGeDFWDvd

c2g :UJDQLtGLtFRQWUROORtLQWHUQLv3

cDg :UJDQLtFRQVXOWLYL2L

c,g bRQVLJOLtFLUFRVFUL]LRQDOLt
cfg GUHVLGHQWLtGHLtbRQVLJOLtFLUFRVFUL]LRQDOL
cdg :UJDQLtHVHFXWLYLtFLUFRVFUL]LRQDOL2c

c3g bRPPLVVLRQLtGHLtbRQVLJOLtFLUFRVFUL]LRQDOL
fq e;m:mefhqCf’’’dexUWmezqe1LUFRVFUL]LRQLdGLdGHFHQWUDPHQWRdFRPXQDOHn
fà eVWDWXWRdGHOdFRPXQHdGLd5DGRYDudxSSURYxWReòRQeGBì[EBUx][RQBeGBìeNRQV[–ì[ReòR!XQxìBeQmefgeGBìeve°BEEUx[Ref’’’de[Qe

Y[–RUBeGxìeg’e!xU]Ref’’’de!RG[°[òxWReòRQeGBì[EBUx][RQ[eGBìeNRQV[–ì[ReòR!XQxìBeQmehàeGBìef’m’qmf’’’deQmeqqeGBìe
fzm’qmf’’’eBeQmeqàeGBìef,m’qmf’’’de[QeY[–RUBeGxìefqeVBWWB!EUBef’’’m

f. e;m:mefhqCf’’’dexUWmevhe2OH]LRQHdGHOdVLQGDFRdHdGHOdSUHVLGHQWHdGHOODdSURYLQFLDndORPLQDdGHOODdJLXQWDUdxUWme,’e
1RPSHWHQ]HdGHOdVLQGDFRdHdGHOdSUHVLGHQWHdGHOODdSURYLQFLDn

g’ e;m:mefhqCf’’’dexUWmegàe1RQVLJOLdFRPXQDOLdHdSURYLQFLDOLUdxUWmevfeLWWULEX]LRQLdGHLdFRQVLJOLUexUWmegqe1RPSRVL]LRQHdGHLd
FRQVLJOLUexUWmevge8LULWWLdGHLdFRQVLJOLHULUexUWmegàdeòR!!xegm

gz e;m:mefhqCf’’’dexUWmeg.e5UHVLGHQ]DdGHLdFRQVLJOLdFRPXQDOLdHdSURYLQFLDOLnd”[eòìxVV[°[òxQReTX[exQò?Be[eGRòX!BQW[eUBìxW[Y[
xììߤX°°[ò[ReG[eSUBV[GBQ]xdeRYBeòRVW[WX[WRm

gf e;m:mefhqCf’’’dexUWmegàdeòR!!xehe1RQVLJOLdFRPXQDOLdHdSURYLQFLDOLdUBìxW[YRexììBeòR!![VV[RQ[m
gg e;m:mefhqCf’’’dexUWmevqe1RPSRVL]LRQHdGHOOHdJLXQWHUdxUWmevàe1RPSHWHQ]HdGHOOHdJLXQWHne
gv e;m:mefhqCf’’’dexUWme.qeyXRORdHdIXQ]LRQLdBeVB––meGBìeòxSRe//eVHJUHWDULdFRPXQDOLdHdSURYLQFLDOLn
g, e;m:mefhqCf’’’dexUWmez’àe8LUHWWRUHdJHQHUDOHUexUWmez’qe0XQ]LRQLdHdUHVSRQVDELOLW¢dGHOODdGLULJHQ]Dn
gh e;m:mefhqCf’’’dexUWmefgve-UJDQRdGLdUHYLVLRQHdHFRQRPLFRsILQDQ]LDULDdBexUWWmeVXòòBVV[Y[m
gq e;m:mefhqCf’’’dexUWmezze8LIHQVRUHdFLYLFRn
gà e8UBY[VWReGxìe3meì–Vmegze!xU]Rez..àdeQmezzfdexUWme,e5RWHULdVRVWLWXWLYLudòR!!xefm
g. e;m:mefhqCf’’’dexUWmezvqe4LSRORJLDdGHLdFRQWUROOLdLQWHUQLndL–Q[eNR!XQBe[QG[ò?BU¢e[eVXR[m
v’ eL–Q[eNR!XQBe[QG[ò?BU¢e[eVXR[m
vz e;m:mefhqCf’’’dexUWmeq.deòR!!xegm

8x–[Qxe,



pLg )HJUHWDULtGHOOHtFLUFRVFUL]LRQL
pcg bRPPLVVDULRtDGeDFWDtGHOOHtFLUFRVFUL]LRQL
ppg bRQIHUHQ]DtGHLtGUHVLGHQWLtGLtTXDUWLHUH

(HSHUWRUL
e 8ROOHWWLQRtGHOODtVLWXD]LRQHtSDWULPRQLDOHtGHLtWLWRODULtGLtFDULFKHtHOHWWLYHtHtGLtFDULFKHtGLUHWWLYH2p

vf eIߤREEì[–ReG[eUBQGBUBeSXEEì[òxeìxeV[WXx][RQBeSxWU[!RQ[xìBeGB[eòRQV[–ì[BU[eòR!XQxì[eU[–XxUGxe[eNR!XQ[eòRQeS[»eG[e
,’m’’’exE[WxQW[eaIB––Be,eìX–ì[Rez.àfdeQmevvzeòRQe!RG[°[ò?BexSSRUWxWBeGxììߤxUWmefheGBììxeIB––BefqeG[òB!EUBez.à,deQme
àzhpmeL–Q[eNR!XQBeB!BWWBeSR[eXQeUB–Rìx!BQWReSURSU[R1exGeBVB!S[RdeSBUe[ìeNR!XQBeG[e8xGRYxeyHJRODPHQWRdSHUdODd
SXEEOLFLW¢dGHOODdVLWXD]LRQHdSDWULPRQLDOHdGHLdFRQVLJOLHULdFRPXQDOLdHdGHLdWLWRODULdGLdFDULFKHdGLUHWWLYHdGHJOLdHQWLd
VRYYHQ]LRQDWLdHdDOWULdVRJJHWWLdREEOLJDWLdDSSURYDWRdFRQdGHOLEHUD]LRQHdFRQVLOLDUHdQndRp.dGHOdCCdRWWREUHd;DgCn

8x–[Qxeh



qLWRORtEEEgt(LVRUVHtXPDQH2v

/ìeW[WRìReªeGBG[òxWRexììBe°XQ][RQ[eUBìxW[YBexììxe–BVW[RQBeGBìeSBUVRQxìBdeV[xeBVVReG[SBQGBQWBeReBVWBUQR
aòRììxERUxWRU[exeTXxìV[xV[eW[WRìRpme)BììBeòìxVV[exQGUxQQRe[QVBU[W[e[eGRòX!BQW[eUBìxW[Y[exeTXBVW[RQ[eQRQ
U[òRQGXò[E[ì[exeV[Q–RìBeSBUVRQBm

8BUe[eGRòX!BQW[eUBìxW[Y[exeò[xVòXQeG[SBQGBQWBeY[BQBe[VWUX[WReXQe°xVò[òRìReQR![QxW[YRm

cg bRQFRUVLztVHOH]LRQLztFROORTXL22

pg 7VVXQ]LRQLtHtFHVVD]LRQLt
vg bRPDQGLtHtGLVWDFFKLutPRELOLWj
2g 7WWULEX]LRQHtGLtIXQ]LRQLztRUGLQLtGLtVHUYL]LRtHtPLVVLRQL
Dg EQTXDGUDPHQWLtHtDSSOLFD]LRQHtFRQWUDWWLtFROOHWWLYLtGLtODYRUR
,g (HWULEX]LRQLtHtFRPSHQVL2D

fg qUDWWDPHQWRtILVFDOHztFRQWULEXWLYRtHtDVVLFXUDWLYR
dg qXWHODtGHOODtVDOXWHtHtVLFXUH]]DtVXOtOXRJRtGLtODYRUR2,

3g 9LFKLDUD]LRQLtGLtLQIHUPLWjtHGtHTXRtLQGHQQL]]R2f

cLg EQGHQQLWjtSUHPLRtGLtVHUYL]LRtHtWUDWWDPHQWRtGLtILQHtUDSSRUWRztTXLHVFHQ]D
ccg )HUYL]LtDOtSHUVRQDOHtVXtULFKLHVWD2d

cpg :UDULRtGLtODYRURztSUHVHQ]HtHtDVVHQ]Ht23

cvg 0LXGL]LztUHVSRQVDELOLWjtHtSURYYHGLPHQWLtGLVFLSOLQDUL
c2g ;RUPD]LRQHtHtDJJLRUQDPHQWRtSURIHVVLRQDOH
cDg bROODERUDWRULtHVWHUQLDL

)HULH
;DVFLFROLtGHOtSHUVRQDOHStXQtIDVFgtSHUtRJQLtGLSHQGHQWHtRtDVVLPLODWR

(HSHUWRUL
e (HJLVWURtLQIRUWXQL
e POHQFRtGHJOLtLQFDULFKLtFRQIHULWLDc

e MHUEDOLtGHLtUDSSUHVHQWDQWLtGHLtODYRUDWRULtSHUtODtVLFXUH]]D

vg e-xì–xe[ìeU[QY[Re–ìRExìBdeRìWUBeò?Bexìe°RQGx!BQWxìBe38“ez’e–BQQx[Rez.,qdeQmegdex–ì[exUW[òRì[eg’c,qeGBìe3BòUBWRe
ìB–[VìxW[YReg’e!xU]Ref’’zdeQmezh,eORUPHdJHQHUDOHdVXOOߤRUGLQDPHQWRdGHOdODYRURdDOOHdGLSHQGHQ]HdGHOOHd
DPPLQLVWUD]LRQLdSXEEOLFKHn

vv e”[eòìxVV[°[ò?BUxQQRe[QeTXBVWxeòìxVVBexQò?BeìBeGR!xQGBeG[exVVXQ][RQBeBe[eFXUULFXODd[QY[xW[deò?BeQRQeVRQReVWxW[eVB–X[W[e
GxexìòXQeòRQòRUVRm

v, e”[eòìxVV[°[ò?BU¢e[QeTXBVWxeòìxVVBexQò?Be[ìeòxUWB––[ReUBìxW[YRexììߤxQx–Ux°BeGBììBeSUBVWx][RQ[m
vh e3meì–Vmez.eVBWWB!EUBez..vdeQmehfheVXììxeV[òXUB]]xeBeìxeVxìXWBeGB[eìxYRUxWRU[eVXìeìXR–ReG[eìxYRURme”[eòìxVV[°[òxQReTX[eìBe

GBQXQòBeG[e[Q°RUWXQ[Rm
vq eNìxVVBeUBìxW[Yxex[eòxV[eG[e[QYxì[G[W¢eòxXVxWxeGxìeìxYRURm
và e;xìBeGBQR![Qx][RQBe[QG[òxe[eVBUY[][eò?Be[ìeNR!XQBeSUBG[VSRQBeSBUe[eG[SBQGBQW[eò?BeY[exòòBGRQReVRìReVXeU[ò?[BVWx1e

xGeBVB!S[Rde[eEXRQ[eSxVWReRSSXUBe[ìeVBUY[][ReG[eEDE\dVLWWLQJeRSSXUBeìߤBUR–x][RQBeG[eòRQWU[EXW[eSBUeìBeUBWWBeGB–ì[exV[ì[e
Q[GReGB[e°[–ì[eRSSXUBexQòRUxeìxeVRWWRVòU[][RQBeG[eòRQYBQ][RQ[eSxUW[òRìxU[eVW[SXìxWBeòRQe[ìeNR!XQBeBWòm

v. eIxeòìxVVBeòR!SUBQGBeXQxe!RìWBSì[ò[W¢eG[eòxV[VW[ò?B1eSxUWcW[!BdeSBU!BVV[deBVBUò[][ReGBìeG[U[WWRexììReVWXG[RdeBWòmdeYxìBexe
G[UBeR–Q[eBYBQWReò?Be[Q°ìX[VòxexeYxU[xUBeìߤRUxU[ReG[eìxYRUReGBìeG[SBQGBQWBmeVRQReòìxVV[°[òxW[eTX[eWXWW[e[eGRòX!BQW[e
UBìxW[Y[exeTXxìV[xV[e°RU!xeG[exVVBQ]xeGBìeG[SBQGBQWBeaòRQ–BG[eRUG[QxU[eBeVWUxRUG[QxU[dexVSBWWxW[YBeSBUeTXxìV[xV[e!RW[YRd
BV[W[eGxe[Q°RUWXQ[RdeBWòmpme

,’ e;m:mefhqCf’’’dexUWmezz’e3QFDULFKLdDdFRQWUDWWRnd/QRìWUBeYRìRQWxU[deRE[BWWRU[eG[eòRVò[BQ]xdeVWx–[VW[deNRmNRmNRme
aòRììxERUxWRU[eòRRUG[QxW[eòRQW[QXxW[Y[pdeI”:eaìxYRUxWRU[eVRò[xì!BQWBeXW[ì[pdeBWòmeSeòRQWUxWW[exeWB!SReGBWBU![QxWReSBUeìBe
xìWBeSUR°BVV[RQxì[W¢SeìxYRURe[QWBU[QxìBSeòRQWUxWWReG[e°RU!x][RQBdeBWòm

,z e3meì–Vmeg’e!xU]Ref’’zdeQmezh,dexUWme,gdeòR!!xezfm

8x–[Qxeq



qLWRORtEMgt(LVRUVHtILQDQ]LDULHtHtSDWULPRQLDOLDp

/QeTXBVWReW[WRìReVRQReVWxWBeSUBY[VWBeìBe°XQ][RQ[eòRQ°BU[WBex[eNR!XQ[e[Qe!xWBU[xeG[eG[VSRQ[E[ì[W¢eG[
U[VRUVBe°[QxQ][xU[BeBeG[e–BVW[RQBeòRQWxE[ìBdeTXBììBeUBìxW[YBexììxeW[WRìxU[W¢eBe–BVW[RQBeGBìeSxWU[!RQ[R
òR!XQxìBd e G[ e QxWXUx e V[x e [!!RE[ìB e V[x e!RE[ìBS e xììx e xòTX[V[][RQB e B e –BVW[RQB e GB[ e EBQ[ e B e VBUY[][
VWUX!BQWxì[exììReVYRì–[!BQWReGBììBexWW[Y[W¢eBe°XQ][RQ[e°[Qxì[me

;xìXQBexWW[Y[W¢eGBìeW[WRìReVRQReVWxWBe[QG[òxWBexGRWWxQGReìxeWBU![QRìR–[xeGBììߤxWWRe°[QxìBm

cg 8LODQFLRtSUHYHQWLYRDvtHtGLDQRtHVHFXWLYRtGLtJHVWLRQHtnGP0sD2

pg 0HVWLRQHtGHOtELODQFLRtHtGHOtGP0DDtnFRQtHYHQWXDOLtYDULD]LRQLD,s
vg 0HVWLRQHtGHOOHtHQWUDWHStDFFHUWDPHQWRztULVFRVVLRQHztYHUVDPHQWRDf

2g 0HVWLRQHtGHOODtVSHVDStLPSHJQRztOLTXLGD]LRQHztRUGLQD]LRQHtHtSDJDPHQWRDd

Dg GDUWHFLSD]LRQLtILQDQ]LDULH
,g (HQGLFRQWRtGHOODtJHVWLRQHD3utDGHPSLPHQWLtHtYHULILFKHtFRQWDELOL,L

fg 7GHPSLPHQWLtILVFDOLztFRQWULEXWLYLtHtDVVLFXUDWLYL,c

dg 8HQLtLPPRELOL,p

,f e;m:mefhqCf’’’dexUWmezv.d5ULQFLSLdJHQHUDOLdLQdPDWHULDdGLdILQDQ]DdSURSULDdHdGHULYDWDme3[VSRV[][RQ[e–BQBUxì[SexUWWmezqàc
zàzSe3meì–Vme,’vCz..fSe3meì–VmevvhCz..qSe3meì–VmefvvCz..qSe3meì–VmefgeRWWREUBez..àdeQmevz’me

,g e;m:mefhqCf’’’de;[WRìRe//me8UR–Ux!!x][RQBeBeE[ìxQò[dexUWWmezhfczqqme”[e[QVBU[VòRQReTX[exQò?Be–ì[exììB–xW[eSUBVòU[WW[e
GxììxeQRU!xW[YxeY[–BQWBm

,v e;m:mefhqCf’’’dexUWmezh.e5LDQRdHVHFXWLYRdGLdJHVWLRQHnd/QeTXBVWxeòìxVVBeòRQ°ìX[U¢exQò?BeWXWWxeìxeGRòX!BQWx][RQBe
òRQòBUQBQWBeVWUX!BQW[exQxìR–?[exìe8T6deòR!XQTXBeGBQR![QxW[de[QeXVReQB[eNR!XQ[eòRQe!BQReG[ez,m’’’exE[WxQW[m

,, e;m:mefhqCf’’’de;[WRìRe///e6BVW[RQBeGBìeE[ìxQò[RdexUWWmezqàcz.àm
,h e;m:mefhqCf’’’dexUWmezq,e:DULD]LRQLdGHOdELODQFLRdGLdSUHYLVLRQHdHGdDOdSLDQRdHVHFXWLYRdGLdJHVWLRQHn
,q e)BììxeUBGx][RQBeG[eTXBVWReW[WRìReV[eªeSUB°BU[WReWUxVòXUxUBeìxeòìxVV[°[òx][RQBeGBììBeBQWUxWBeRSBUxWxeGxìe;m:meaxUWmezv.pe

ò?BeòR!XQTXBeV[eU[SRUWx1expe[!SRVWBeSURSU[B1ezpe/N/ea[!SRVWxeòR!XQxìBeVX–ì[e[!!RE[ì[pde[VW[WXW[WxeGxìe3meì–Vme,’vC.fSe
fpe[!SRVWxeòR!XQxìBeVXììxeSXEEì[ò[W¢SegpeG[U[WW[eVXììBeSXEEì[ò?Bex°°[VV[RQ[de[VW[WX[WBeGxìe;m:mUmImeBeU[G[Vò[Sì[QxWBeGxìe
3m8m“mehg.CqfdeUBY[V[RQxWBeGxìe3meì–Vme,’qC.geBeGxìe3meì–VmevvhC.qSeEpexGG[][RQxì[eBeòR!SxUWBò[Sx][RQ[exGe[!SRVWBe
BUxU[xì[eReUB–[RQxì[1ezpexGG[][RQxìBeVXìeòRQVX!ReGBììߤBQBU–[xeBìBWWU[òxde[VW[WX[WxeQBìez.àfSefpexGG[][RQxìBe/“8TUde
[VW[WX[WxeGxìe3meì–Vmegh’C.àSeòpeWxVVBeBeG[U[WW[eSBUeVBUY[][eSXEEì[ò[1ezpe;L”w8eaWxVVxeSBUeìߤRòòXSx][RQBeG[eVSx][eBGexUBBe
SXEEì[ò?BpdeG[Vò[Sì[QxWxeGx–ì[exUWWmez.feBeVB––meGBìe;m:mUmImeBeUBY[V[RQxWxeGxìe3meì–Vme,’qC.gdeGxìe3meì–Vme,hhC.geBe
GxììxeIme,v.C.,Sefpe;w“”:eaWxVVxeSBUeìxeU[!R][RQBeBeìReV!xìW[!BQWReGB[eU[°[XW[eVRì[G[eXUExQ[pSeGpeWUxV°BU[!BQW[e
BUxU[xì[ea3meì–Vmegze!xU]Rez..àdeQmezzfdexUWmeqeLWWULEX]LRQHdGHOOHdULVRUVHudòR!!xefpSeBpeWUxV°BU[!BQW[eUB–[RQxì[Se°pexìWUB
BQWUxWBeSURSU[BdexQò?BeG[eQxWXUxeSxWU[!RQ[xìBSe–peU[VRUVBeSBUe[QYBVW[!BQW[ea;m:mefhqCf’’’dexUWWmez..cf’zpSe?pexìWUBe
BQWUxWBeBeòRQWU[EXW[eVWUxRUG[QxU[ea;m:mefhqCf’’’dexUWWmez,àdezhfczqqdezàhcz.àpme”XììBeBQWUxWBeSBUexòòBQV[RQBeG[eSUBVW[W[
;m:mexUWWmef’fcf’qme“[°BU[!BQWReìB–[VìxW[YReS[»eUBòBQWB1e3meì–Vmef,e°BEEUx[Rez..,deQmeqqmeweWxìBeòìxVV[°[òx][RQBdeò?Beªe
VB!EUxWxeWURSSRe!xòò?[QRVxeSBUeò?[eRSBUxeòRQòUBWx!BQWBdeV[eªeSUB°BU[WRdeSBUe°xò[ì[WxUBeìߤxWW[Y[W¢eSUxW[òxeG[e
òìxVV[°[òx][RQBexUò?[Y[VW[òxdeU[°BU[UV[exììxeòìxVV[°[òx][RQBeSUBVBQWxWxeGxìe38“egze–BQQx[Rez..hdeQmez.veyHJRODPHQWRd
GLdDSSURYD]LRQHdGHLdPRGHOOLdGLdFXLdDOOߤDUWnd;;SdGHOdGHFUHWRdOHJLVODWLYRdCpdIHEEUDLRd;DDpudQndRRudFRQFHUQHQWHd
OߤRUGLQDPHQWRdILQDQ]LDULRdHdFRQWDELOHdGHJOLdHQWLdORFDOLnd”[eªeSBU´eVRVW[WX[WxeìxeG[ò[WXUxeVSHVHeòRQeXVFLWHudV[xeSBUe
SxUxììBì[V!ReòRQeHQWUDWHeV[xeSBUò?«eQBììBeXVò[WBeV[eSRVVRQReòR!SUBQGBUBeìBeVSBVBeYBUBeBeSURSU[BeBe[eòRVW[deò?BeSRVc
VRQReBVVBUBe°[–XUxW[Y[eBe[QGRWW[me/QeVBGBeG[eUBY[V[RQBdeV[eªeGBò[VReG[eBì[![QxUBeìߤ[QG[òx][RQBeGBììBeVRWWRòìxVV[eazme
TQWUxWBeWU[EXWxU[BSefmeTQWUxWBeSBUeWUxV°BU[!BQW[eGxìeVBWWRUBeSXEEì[òRSegmewìWUBeBQWUxWBeòRUUBQW[SevmeTQWUxWBeSBUe
xòòBQV[RQBeSUBVW[W[Se,mewìWUBeBQWUxWBe[QeòRQWReòxS[WxìBpde[QeòRQV[GBUx][RQBeGBìe°xWWReò?BeQRQeVB!SUBeªeSRVV[E[ìBeSBUeò?[e
òXUxeìBeRSBUx][RQ[eG[eUB–[VWUx][RQBexeSURWRòRììReBeG[eòìxVV[°[òx][RQBeG[VW[Q–XBUBeVBQ]xeR!EUxeG[eGXEE[ReìBeW[SRìR–[BeG[
BQWUxWBmeweSURSRV[WReGB[e°xìì[!BQW[eG[eWBU][deìߤ[QV[QXx][RQBeGBìeNR!XQBeWUxe[eòUBG[WRU[eYxeòìxVV[°[òxWxe[QeTXBVWxe
SRV[][RQBdeSBUò?«eV[eòRQ°[–XUxeòR!BexWW[Y[W¢eYRìWxexGexVV[òXUxUBexìeNR!XQBeWxìXQBeBQWUxWBm

,à e;m:mefhqCf’’’dexUWWmezàfczà,me)BììxeòìxVVBeYxQQRe[QVBU[W[e[eGRòX!BQW[eUBìxW[Y[exììBeG[YBUVBe°xV[eGBììߤxWW[Y[W¢eG[eVSBVxde
òR!SUBVBeìBeSURòBGXUBeSBUeìߤxòTX[V[][RQBeG[eEBQ[eBCReVBUY[][eGB°[Q[W[eGxìeUB–Rìx!BQWReG[eòRQWxE[ì[W¢eGBìeNR!XQBeG[e
òxUxWWBUBeQRQeBòRQR!xìBdeò?BeYxQQRe[QVBU[W[exìe/-Cz’m

,. e;m:mefhqCf’’’de;[WRìRe-/e“[ìBYx][RQBeBeG[!RVWUx][RQBeGB[eU[VXìWxW[eG[e–BVW[RQBm
h’ e;m:mefhqCf’’’dexUWWmeffgcffhm
hz e”[e[QWBQGRQReTXBìì[eòX[e[ìeNR!XQBeªeWBQXWRe[QeTXxQWReVR––BWWRe°[VòxìBm

8x–[Qxeà



3g 8HQLtPRELOL,v

cLg PFRQRPDWR,2

ccg :JJHWWLtVPDUULWLtHtUHFXSHUDWL
cpg qHVRUHULD,D

cvg bRQFHVVLRQDULtHGtDOWULtLQFDULFDWLtGHOODtULVFRVVLRQHtGHOOHtHQWUDWH
c2g GXEEOLFLWjtHtSXEEOLFKHtDIILVVLRQL

(HSHUWRUL
’DQGDWL,,

(HYHUVDOL,ft
bRQFHVVLRQLtGLtRFFXSD]LRQHtVXRORtSXEEOLFR,d

bRQFHVVLRQLtGLtEHQLtGHOtGHPDQLRtVWDWDOH,3

POHQFRtGHLtIRUQLWRULtnIDFROWDWLYRs

hf e3B[eEBQ[e[!!RE[ì[e°xQQReSxUWBdeRìWUBex–ì[eBG[°[ò[eGRYBe?xQQReVBGBe–ì[eX°°[ò[eòR!XQxì[de–ì[e[!S[xQW[eVSRUW[Y[de–ì[e
xììR––[eG[eBG[ì[][xeUBV[GBQ][xìBeSXEEì[òxeBeTXxìV[xV[exìWURe°xEEU[òxWReG[eSURSU[BW¢eòR!XQxìBme“[BQWUxQReWUxe[eEBQ[e
òR!XQxì[exQò?BeERVò?[deòx!S[deSxUò?[dexUBBeYBUG[eBexìWU[eEBQ[eV[![ìxU[meIxeòìxVVBeòR!SUBQGB1ezpexòTX[V[][RQ[edeò?Be
SRVVRQRexYYBQ[UBeSBUeòRQWUxWWReG[exòTX[VWReBeG[eGRQx][RQBdeSBUeìxVò[WReWBVWx!BQWxU[ReReSBUeBVSURSU[x][RQBSefpe
!xQXWBQ][RQBeRUG[QxU[xdeGxeTXxìXQTXBeVR––BWWReReX°°[ò[ReBVB–X[WxdeBeGBVW[Qx][RQBeGߤXVRSegpe–BVW[RQBSeòRQòBVV[RQBe[Qe
XVReaòRQòBVV[RQ[dexXWRU[]]x][RQ[deìRòx][RQ[deBWòmpSevpexì[BQx][RQBeBexìWUBe°RU!BeG[eG[V![VV[RQBmeL–Q[eNR!XQBe
GBò[GBU¢dexQò?Be[QeExVBexìeV[VWB!xeG[e–BVW[RQBexUò?[Y[VW[òxexGRWWxWRdeòR!BeRU–xQ[]]xUBe[eGRòX!BQW[exììߤ[QWBUQReGBììxe
òìxVVBdeVòB–ì[BQGReWUxe°xVò[òRì[e[QWBVWxW[exìeV[Q–RìReEBQBeRSSXUBe°xVò[òRì[eSBUeW[SReG[exWW[Y[W¢meUxQQReòxSRexeTXBVWxe
òìxVVBexQò?Be–ì[e[QYBQWxU[eGB[eEBQ[e[!!RE[ì[m

hg ewQò?BeTX[eV[eSUBYBGRQR1ezpexòTX[V[][RQBSefpe!xQXWBQ][RQBSegpeòRQòBVV[RQBe[QeXVRSevpexì[BQx][RQBeBexìWUBe°RU!BeG[e
G[V![VV[RQBme4XxQWRexììxeG[VW[Q][RQBeWUxeEBQ[e!RE[ì[eBeEBQ[eBòRQR!xì[eò[xVòXQeNR!XQBeGBYBe°xUBeU[°BU[!BQWRexìe
SURSU[ReUB–Rìx!BQWReG[eòRQWxE[ì[W¢meUxQQReòxSRexeTXBVWxeòìxVVBexQò?Be–ì[e[QYBQWxU[eGB[eEBQ[e!RE[ì[eBeìxeGBV[–Qx][RQBe
G[eòRQVB–QxWxU[m

hv e;m:mexUWmez,geVHUYL]LRdHFRQRPLFRsILQDQ]LDULRudòR!!xeqme;xìYRìWxeTXBVWxe°XQ][RQBeSX´eYBQ[UeGBV[–QxWxe[QeUBxìW¢e
SxUW[òRìxU[exQò?BeòRQe[ìeWBU![QBeG[e8ߧURYYBG[WRUxWRߨde[QòxU[òxWReG[eSURYYBGBUBexìeVBUY[][ReG[eSXì[][BdeBWòme-xe
òìxVV[°[òxWRe[QeTXBVWxeSRV[][RQBe[ìeòxUWB––[ReUBìxW[YRexììxe!xVVxeYBVW[xU[RdexQò?BeVBe[ìeVXRexòTX[VWReªeGBìB–xWRexeVBWWRU[
ReX°°[ò[eVSBò[°[ò[eGBìeNR!XQBme/QRìWUBeVRQReòìxVV[°[òxWBeTX[eìBeSURòBGXUBeG[exòTX[V[][RQBeG[eEBQ[eBCReVBUY[][e
òRQV[GBUxW[eBòRQR!xì[ex[eVBQV[eGBìeUB–Rìx!BQWReòRQWxE[ìBeGBìeNR!XQBm

h, eIߤ[VW[WX][RQBeGBìeVBUY[][ReG[eWBVRUBU[xeªeREEì[–xWRU[xeSBUe[ìeNR!XQBme/ìeVBUY[][ReVYRì–BeìBeRSBUx][RQ[eìB–xWBexììxe–Bc
VW[RQBe°[QxQ][xU[xeGBìeòR!XQBeBe°[Qxì[]]xWBexììxeU[VòRVV[RQBeGBììBeBQWUxWBdexìeSx–x!BQWReGBììBeVSBVBdexììxeòXVWRG[xeGB[e
YxìRU[eBex–ì[exGB!S[!BQW[eòRQQBVV[m

hh eUxòRìWxW[YRe[QeTXxQWReìxeSUBVBQ]xeGB[e!xQGxW[eBeGBììBeUBYBUVxì[eG[SBQGBeGxìe“B–Rìx!BQWReG[eòRQWxE[ì[W¢eG[eò[xVòXQe
NR!XQBea;m:mefhqCf’’’dexUWWmezà’eBezàvpm

hq eUxòRìWxW[YRe[QeTXxQWReìxeSUBVBQ]xeGB[e!xQGxW[eBeGBììBeUBYBUVxì[eG[SBQGBeGxìe“B–Rìx!BQWReG[eòRQWxE[ì[W¢eG[eò[xVòXQe
NR!XQBea;m:mefhqCf’’’dexUWWmezà’eBezàvpm

hà e”[e[QWBQGxQReWXWWBeìBeòRQòBVV[RQ[eG[eVXRìReSXEEì[òR1eSxVV[eòxUUx[deòxUWBììRQ[eBeVòU[WWBeSXEEì[ò[WxU[BdeWBQGBde°BVWRQ[e
QxWxì[][deERòò?BeG[eìXSRdeSìxWBxW[ò[eSBUe°[BUBde!BUòxW[deVSBWWxòRì[eY[x––[xQW[deBWòm

h. eIߤxUWmeàheGBìe3meì–Vmegze!xU]Rez..àdeQmezzfe?xeòRQ°BU[WRexììBeUB–[RQ[eBex–ì[eBQW[eìRòxì[eòR!SBWBQW[eSBUeWBUU[WRU[Reìxe–Bc
VW[RQBeGB[eEBQ[eGBìeGB!xQ[Re[GU[òRmeweìRUReYRìWxeìBeUB–[RQ[e?xQQReGB°[Q[WReìߤx!S[B]]xeGBììBeGBìB–?BmewGeBVB!S[Reìxe
“B–[RQBe8X–ì[xeòRQeI“evex–RVWRez...deQmef,e?xeSUBY[VWReìxeVW[SXìxeG[eXQxeòRQYBQ][RQBeòRQe[ìeòR!XQBeG[e2xU[de[Qe
ExVBexììxeTXxìBeTXBVWߤXìW[!ReSX´eòRQòBGBUBeBeU[QQRYxUBeìBeòRQòBVV[RQ[eVXexUBBeGBìeGB!xQ[Re!xU[WW[!Rm

8x–[Qxe.



eMgt7IIDULtOHJDOL
”[eªeGBò[VReG[eSUBYBGBUBeXQeW[WRìReVSBò[°[òReGBG[òxWRex–ì[ex°°xU[eìB–xì[deQRQRVWxQWBeìߤRE[B][RQBeò?B

TXxV[ eVB!SUBeBVV[ eV[ e [QVBU[VòRQRexììߤ[QWBUQReG[ eXQeSURòBG[!BQWRd eSBU eGXBe!RW[Y[1 eSU[!xeG[ e WXWWR
SBUò?«eìxe°XQ][RQBeV[eòRQ°[–XUxeòR!BeBòòB][RQxìBeBeVWUxRUG[QxU[xdeSR[eSBUò?«eWxìYRìWxeìBex][RQ[eìB–xì[d
[ e SxUBU[ e B e ìB e òRQVXìBQ]B e [QWBUBVVxQR e!xWBU[B e G[YBUVB e B e SRVVRQR e U[YBVW[UB e òxUxWWBUB e–BQBUxìB e BCR
SUBì[![QxUB ex eXQx eSìXUxì[W¢ eG[ eSURòBG[!BQW[ eòRQòUBW[m e /QRìWUBd e òR!B e?x e °xWWR e–[XVWx!BQWB eQRWxUB
TXxìòXQRd e QRQ e VB!SUB e òߤª e XQ e °xVò[òRìR e SUBòBGBQWB e xì e òRQWBQ][RVR e axG e BVB!S[Rd e ò[Wx][RQB e GBì
NR!XQBeSBUeGxQQ[eGxeòxWW[Yxe!xQXWBQ][RQBeGBììBeVWUxGBpSexQò?BeTXxQGReìxeòRQWURYBUV[xeVRU–BeQBì
òRUVReG[eXQeSURòBG[!BQWRex!![Q[VWUxW[YReReG[eXQeUxSSRUWReò[Y[ìBde[ìeòRQWBQ][RVReV[eòRQ°[–XUxeòR!B
VXESURòBG[!BQWR e VSBò[xì[VW[òRS e ª e RSSRUWXQR e ò?B e –ì[ e xWW[ e GBììB e òRQWURYBUV[B e V[xQR e òRQVBUYxW[
XQ[WxU[x!BQWBme

”[eSUBò[VxQRe[QeQRWxeìBe!RW[Yx][RQ[e[QeExVBexììBeTXxì[eªeVWxWxeBVòìXVxeGxìeW[WRìReìxeòìxVVBeߧIBYxWx
GB[eSURWBVW[ߨexeVXReWB!SReSURSRVWxq’m

”[eªeòRQVWxWxWReò?BeVSBVVRe[e°xVò[òRì[eG[eòxXVxdexGeBòòB][RQBeG[eTXBìì[eG[eòxUxWWBUBeWU[EXWxU[RdeV[
°RU!xQR e SUBVVR e XQ e SUR°BVV[RQ[VWx e BVWBUQRd e òX[ e ìߤx!![Q[VWUx][RQB e ?x e x°°[GxWR e ìߤ[QòxU[òR e G[
UxSSUBVBQWxUìx1 e [Q e Wxì e òxVR e VxU¢ e òXUx e GBì e NR!XQB e UBòXSBUxUBd e XQx e YRìWx e WBU![QxWx e ìx e òxXVxd[
GRòX!BQW[deSBUò?«eU[!xQ–xQReQBììxe!B!RU[xeGBììߤBQWBm

cg bRQWHQ]LRVRfct
pg (HVSRQVDELOLWjtFLYLOHtHtSDWULPRQLDOHtYHUVRtWHU]LutDVVLFXUD]LRQLfp

vg GDUHULtHtFRQVXOHQ]H

q’ eIxeìBYxWxeGB[eSURWBVW[eU[–XxUGxeVRìRe[eVB–UBWxU[eG[exìòXQ[eNR!XQ[eaIB––Bezfe°BEEUx[Rez.,,deQmeqqe5XEEOLFD]LRQHd
GHJOLdHOHQFKLdGHLdSURWHVWLdFDPELDULUeIB––Bezfe–[X–QRez.qgdeQmegv.eFRGLILFD]LRQLdDOOHdQRUPHdVXLdSURWHVWLdGHOOHd
FDPELDOLdRdGHJOLeDVVHJQLeEDQFDULueò?BexììߤxUWmeze5XEEOLFLdXIILFLDOLdDELOLWDWLdDOODdOHYDWDdGHLdSURWHVWLd[QG[Y[GXxdeQB[e
NR!XQ[eQB[eTXxì[eQRQeBV[VWxeQ«eQRWx[ReQ«eX°°[ò[xìBe–[XG[][xU[Rde[ìeVB–UBWxU[ReòR!XQxìBeòR!BeX°°[ò[xìBeSXEEì[òRe
xE[ì[WxWRexììxeìBYxWxeGB[eSURWBVW[deU[QY[xQGRexììߤxUWmehàeGBìe“3ezveG[òB!EUBez.ggdeQmezh..pme(xeìxe°XQ][RQBeªexWWU[EX[Wx
xìeVB–UBWxU[ReòR!XQxìBde[QeòRQV[GBUx][RQBeGBììxeVXxeTXxì[°[òxdeBGeªeBVWUxQBxex[eVXR[eòR!S[W[e[VW[WX][RQxì[SeSBUeòX[eWxìBe
xWW[Y[W¢eV[eòRQ°[–XUxeòRQeòxUxWWBU[exQxìR–?[exeTXBìì[eGBìeìxYRURexXWRQR!ReBeQBòBVV[WxeG[eVWUXWWXUBeRU–xQ[]]xW[YBe
SURSU[BdeQRQeSRWBQGReBVVBUBeXW[ì[]]xWBeTXBììBeGBìeNR!XQBeaNxVVmeN[Yme”B]me/deQrefqveGBìefgm’zmz.à,pm

qz e4XxQWRexììxeGBWBU![Qx][RQBeGBììߤ[Q[][ReGBìeòRQWBQ][RVRdeV[eU[!xUòxeò?BdeVBe[ìeNR!XQBeªeòRQYBQXWRde[ìeòRQWBQ][RVRe?x
[Q[][ReGxìe!R!BQWReGBììxeò[Wx][RQBSe!BQWUBdeVBe[ìeNR!XQBeªexWWRUBde[ìeòRQWBQ][RVReSxUWBeGxìe!R!BQWRe[QeòX[e[ìe
NR!XQBeGBSRV[Wxeìxeò[Wx][RQBme/eSURòBG[!BQWReVWUx–[XG[][xì[eYxQQRe[QVBU[W[eQBìe°xVò[òRìReVSBò[°[òReGBììߤx°°xUBeòX[eV[e
U[°BU[VòRQRme/ìe–UXSSReQRQe?xeU[WBQXWReRSSRUWXQReVSBò[°[òxUBeXìWBU[RU!BQWBeìxeQxWXUxeGBìeòRQWBQ][RVReV[xeSBUeìߤBV[–X[W¢
GBìe!xWBU[xìBe–BQBUxì!BQWBeSURGRWWReV[xeSBUeìBe!RGxì[W¢eG[e°RU!x][RQBeGB[e°xVò[òRì[eG[eòxXVxm

qf eNìxVVBeGBVW[QxWxexììBeU[ò?[BVWBeG[eU[VxUò[!BQWReGxQQ[eV[xeSBUeUBVSRQVxE[ì[W¢eG[eWBU][eV[xeSBUeUBVSRQVxE[ì[W¢eGBìe
NR!XQBm

8x–[Qxez’



qLWRORtMEgtGLDQLILFD]LRQHtHtJHVWLRQHtGHOtWHUULWRULRfv

/ìeW[WRìReªeGBG[òxWRexe°XQ][RQ[deWUxeìRURe[QWBUòRQQBVVBdeUBìxW[YBexììxeS[xQ[°[òx][RQBeBe–BVW[RQBeGBì
WBUU[WRU[R1 e V[ e VRQR e VB!Sì[°[òxWB e xì e !xVV[!R e ìB e òìxVV[ e SBU e òR!SUBQGBUB e QBììx e –BQBUxì[W¢ e GBììB
GBQR![Qx][RQ[eìxeYxU[BW¢eG[eSURòBG[!BQW[eòBQV[W[m

cgBUEDQLVWLFDf2StSLDQRtUHJRODWRUHtJHQHUDOHtHtYDULDQWLfD

pgtBUEDQLVWLFDStVWUXPHQWLtGLtDWWXD]LRQHtGHOtGLDQRtUHJRODWRUHtJHQHUDOHf,t
vg PGLOL]LDtSULYDWDff

2g PGLOL]LDtSXEEOLFDfd

Dg :SHUHtSXEEOLFKHf3

,g bDWDVWRdLt
fg MLDELOLWjdct

qg e”[eWBQ–xeSUBVBQWBeò?Be[ìeWBUU[WRU[Rdeò?BeòRVW[WX[VòBeXQReGB[eWUBeBìB!BQW[eòRVW[WXW[Y[eGBìeòR!XQBdeªe[QeòBUW[eòxV[eEBQBe
GB!xQ[xìBme;xìBeVWxWXVe–[XU[G[òRe[Q°ìX[VòBeߞeBY[GBQWB!BQWBeߞeVXììxeW[SRìR–[xeBeVXììxeòRQGX][RQBeGB[eSURòBG[!BQW[me

qv ee8BUeìxeGB°[Q[][RQBeG[eߧXUExQ[VW[òxߨeV[eYBGxe[ìe38“efveìX–ì[Rez.qqdeQmehzheLWWXD]LRQHdGHOODdGHOHJDdGLdFXLdDOOߤDUWnd;d
GHOODdNndCCdOXJOLRd;DRpudQnd.gCdexUWmeà’1emG[Vò[Sì[QxeGBììߤXVReGBìeWBUU[WRU[ReòR!SUBQV[YxeG[eWXWW[e–ì[exVSBWW[eòRQRVò[W[Y[de
QRU!xW[Y[eBe–BVW[RQxì[eU[–XxUGxQW[eìBeRSBUx][RQ[eG[eVxìYx–XxUG[xeBeG[eWUxV°RU!x][RQBeGBìeVXRìReQRQò?«eìxeSURWB][RQBe
GBììߤx!E[BQWB}me

q, e4XBVWxeòìxVVBeQRQeYBUU¢eXW[ì[]]xWxeGxeTXB[eNR!XQ[eò?BeQRQexEE[xQRexGRWWxWReXQeS[xQReUB–RìxWRUBe–BQBUxìBeRSSXUBe
YBUU¢eGBQR![QxWxeߧ:UExQ[VW[òx1eVWUX!BQW[eG[eS[xQ[°[òx][RQBexGRWWxW[e[QexVVBQ]xeG[e8“6ߨme/QeTXBVWxeòìxVVBeYxQQRe[QVBc
U[W[e[eSxUBU[eVXeS[xQ[eVRYUxòR!XQxì[deòBUW[°[òxW[eG[eGBVW[Qx][RQBeXUExQ[VW[òxeGxexììB–xUBex–ì[exWW[eG[eòR!SUxYBQG[WxeG[e
[!!RE[ì[deU[ì[BY[e°RWR–Ux!!BWU[ò[m

qh e/QeTXBVWxeòìxVVBeYxQQRe[QVBU[W[e[eS[xQ[eSxUW[òRìxUB––[xW[de[eS[xQ[eG[eìRWW[]]x][RQBdeBWòmeeBeTX[QG[exQò?Be[e8TT8m
qq eImefàe°BEEUx[Rez.à,deQmevqeeORUPHdLQdPDWHULDdGLdFRQWUROORdGHOOߤDWWLYLW¢dXUEDQLVWLFRsHGLOL]LDudVDQ]LRQLudUHFXSHURdHd

VDQDWRULDdGHOOHdRSHUHdHGLOL]LHeBeVXòòBVV[YBe!RG[°[òx][RQ[me”[eòìxVV[°[òxQReTX[eV[xeìBeSUxW[ò?BeGB°[Q[WBeòRQeWBU![QBe
R!Q[òR!SUBQV[YReG[eߧxXWRU[]]x][RQ[ߨeòR!XQTXBeGBQR![QxWBeaì[òBQ]xdeòRQòBVV[RQBdeG[ò?[xUx][RQBeG[e[Q[][RexWW[Y[W¢de
òRQòBVV[RQ[e[QeVxQxWRU[xCeYXOJReòRQGRQ[deBWòmpeV[xeìߤxWW[Y[W¢eG[eòRQWURììReBeG[eUBSUBVV[RQBeGB–ì[exEXV[eVYRìWxeGxìe
NR!XQBmeL–Q[eNR!XQBeGBò[GBe[Qe!BU[WRexììߤRU–xQ[]]x][RQBeGB[eV[Q–Rì[e°xVò[òRì[m

qà e”[e[QWBQGBeìߤBG[ì[][xeUBV[GBQ][xìBcSXEEì[òxdeSBUeìxeTXxìBeSX´eYBU[°[òxUV[eV[xeìxeòRVWUX][RQBeG[UBWWxeGxeSxUWBeGBìe
NR!XQBeRSSXUBeìxeUBxì[]]x][RQBeG[exììR––[eWUx![WBeòRQYBQ][RQ[me”[eòìxVV[°[òxQReTX[exQò?Be–ì[exWW[eG[eBVSURSU[Rm

q. e3meì–Vmegze!xU]Rez..àdeQmezzfdexUWWmeh’chvde..SeImezze°BEEUx[Rez..vdeQmez’.eNHJJHsTXDGURdLQdPDWHULDdGLdODYRULd
SXEEOLFLdBe38“efzeG[òB!EUBez...deQme,,veyHJRODPHQWRdGLdDWWXD]LRQHdGHOODdOHJJHsTXDGURdLQdPDWHULDdGLdODYRULd
SXEEOLFLd;;dIHEEUDLRd;DDSudQnd;mDUeSBUeìߤBG[ì[][xeUBV[GBQ][xìBeSXEEì[òxdeRìWUBexììxeIme,ex–RVWRez.qàdeQmev,qdexUWmegzdeIme
zqe°BEEUx[Rez..fdeQmezq.eORUPHdSHUdOߤHGLOL]LDdUHVLGHQ]LDOHdSXEEOLFDne-RìXWx!BQWBeV[eªeìxVò[xWxe–BQBUxìBeBe
R!Q[òR!SUBQV[Yxeìߤ[QG[òx][RQBeGBììxeòìxVVBdeBQWUReìxeTXxìBeòRQ°ìX[VòRQReXQxeSìXUxì[W¢exQò?Be!RìWReòRVS[òXxeG[e
°xVò[òRì[SeQRQeV[eVRQRe[QG[òxWBeVRWWRòìxVV[deòR!Be?xQQRe°xWWReWxìXQ[eNR!XQ[e[Qe°xVBeG[eߧUxEEBUò[RߨeGBìeW[WRìxU[Re
wVWBQ–ReaxGeBVB!S[RdeS[x]]BdeBG[ì[][xeSRSRìxUBdeYBUGBeSXEEì[òRdeSRQW[de!RQX!BQW[eBWòmpdeSBUeGXBe!RW[Y[1ezmeSBUò?«e
–ì[e[QWBUYBQW[eG[YBQWxQReVB!SUBeS[»eòR!SìBVV[eBexUW[òRìxW[deTX[QG[eG[°°[ò[ì!BQWBe[QòxVBììxE[ì[e[QeXQxeW[SRìR–[xeSUBò[Vxe
axGeBVB!S[RdeVBeXQeNR!XQBeU[V[VWB!xe[QeXQeXQ[òRe[QWBUYBQWReV[xeSUR–BWWXxìBeV[xeBVBòXW[YReV[xe°[QxQ][xU[ReìxeS[x]]xeVX
òX[ex°°xòò[xe[ìe!XQ[ò[S[RdeìxeVBGBe!XQ[ò[SxìBde[ìe!RQX!BQWReVXììxeS[x]]xde[ìe–[xUG[QReSXEEì[òRexG[xòBQWBde[eEx–Q[e
SXEEì[ò[eBeìxe°RQWxQxdeGRYBeòìxVV[°[òReWxìBe[QWBUYBQWRApSefmeSBUò?«eìxeòìxVV[°[òx][RQBeªeRSBUx][RQBeìR–[òRc
RU–xQ[]]xW[Yxde[QeòX[eV[eU[òRQGXòBeìReVSBò[°[òRexeU[SxUW[][RQ[eìR–[ò?Be–BQBUxì[eBGexVWUxWWBdeEBQeG[YBUVxeGxììxeòUBx][RQBe
BeòRVW[WX][RQBeGB[e°xVò[òRì[eò?BeY[òBYBUVxeV[eU[°BU[VòRQRexeòxV[eòRQòUBW[e!RìWReEBQeGB°[Q[W[deGRYBe–ì[eBìB!BQW[e
GBWBU![QxW[eGBYRQReBVVBUBeBY[GBQ][xW[eaxGeBVB!S[R1eTXBììReò[WxWRe[QeSUBòBGBQ]xpm

à’ ew[eNR!XQ[e[ìe3meì–VmezzfC.àdexUWmehhexWWU[EX[VòBeìxemòRQVBUYx][RQBdeXW[ì[]]x][RQBeBex––[RUQx!BQWReGB–ì[exWW[eGBìeòxWxc
VWReWBUUBQ[eBeGBìeòxWxVWReBG[ì[][ReXUExQRdeQRQò?«e«ìxReUBY[V[RQBeGB–ì[eBVW[![eBeGBìeòìxVVx!BQWR}mewQò?BeVBeìxe°XQ][RQBe
ªexQòRUxe[QeY[xeG[eWUxQV[WReBeQRQeWXWW[e[eNR!XQ[e?xQQRe[Q[][xWRexGeBVBUò[WxUìxeRSSXUBexìòXQ[e?xQQReUBxì[]]xWReìxe
–BVW[RQBeGBìeòxWxVWRe[Qe°RU!xeG[eòRQYBQ][RQBeòRQeìߤw–BQ][xeGBìeWBUU[WRU[RdeV[eªeSBQVxWReG[eSUBYBGBUBeXQxeòìxVVBe
VSBò[°[òxexGeBVVxeGBVW[QxWxm

àz e3meì–Vmegze!xU]Rez..àdeQmezzfdexUWme..me“BVWxe[QWBVReò?BeìxeòRVWUX][RQBeGBììBeVWUxGBeYxeU[òRQGRWWxexììxeòìxVVBeLSBUBe
SXEEì[ò?Bea;[WRìRe-/eòìxVVBe,pSe!BQWUBexeTXBVWxeòìxVVBeV[eU[òRQGXòRQReìxe°RU!Xìx][RQBeGBìeS[xQReGBìeWUx°°[òRea8[xQRe
:UExQReGBìe;Ux°°[òRpdeìBeSUxW[ò?BeUBìxW[YBexììxe!RE[ì[W¢ea8[xQRe:UExQReGBììxe(RE[ì[W¢peBeTX[QG[exQò?Be[ìe
òRRUG[Qx!BQWReGBìeWUxVSRUWReSU[YxWReBeG[eTXBììReSXEEì[òReaBY[GBQWB!BQWBe[ìeG[VB–QReVWUxWB–[òRe–BQBUxìBde!BQWUBe
ìߤx!![Q[VWUx][RQBeTXRW[G[xQxeYxeQBììxeòìxVVBeàpme”[eòìxVV[°[òxQReTX[exQò?BeìBexXWRU[]]x][RQ[e[QeGBUR–xeaxGeBVB!S[Rde

8x–[Qxezz



dg )HUYL]LRtLGULFRtLQWHJUDWRdpztOXFHztJDVztWUDVSRUWLtSXEEOLFLztJHVWLRQHtGHLtULILXWLdvtHtDOWULtVHUYL]Ld2

3g 7PELHQWHdDStDXWRUL]]D]LRQLztPRQLWRUDJJLRd,tHtFRQWUROORdf

cLg GURWH]LRQHtFLYLOHtHGtHPHUJHQ]Hdd

(HSHUWRUL
bRQFHVVLRQLtHGLOL]LHd3

xòòBVVRexììߤxUBxeSBGRQxìBdeBWòmpm
àf e8BUeìxe–BVW[RQBeGBìeGB!xQ[Re[GU[òR1e3meì–Vmegze!xU]Rez..àdeQmezzfdexUWmeà.
àg e3meì–Vmegze!xU]Rez..àdeQmezzfdexUWmeà,m
àv eIxeòìxVVBeªeGBG[òxWxexìeòxUWB––[ReUBìxW[YRexììxeSURGX][RQBdeBUR–x][RQBeBeG[VWU[EX][RQBeG[exòTXxdeìXòBde–xVeRexìWUBe

°RU!BeG[eBQBU–[xeSBUeU[VòxìGx!BQWReBeòXò[QxdeWUxVSRUW[eSXEEì[ò[1eXQeVBWWRUBeQBìeTXxìBe[eòR!XQ[e?xQQReSRWBUBeG[e[QG[c
U[]]ReBeG[eY[–[ìxQ]xea3meì–Vmegze!xU]Rez..àdeQmezzfdexUWmez’,pme/ìe3meì–VmezzfC.àexWWU[EX[VòBexìeòR!XQBem°XQ][RQ[e
x!![Q[VWUxW[YBe[Qe!xWBU[xeG[eòRQWURììReVXìeU[VSxU![ReBQBU–BW[òReBeìߤXVReUx][RQxìBeG[eBQBU–[xdeìBexWW[Y[W¢eG[e
[Q°RU!x][RQBexìeSXEEì[òReBeG[e°RU!x][RQBeGB–ì[eRSBUxWRU[eSXEEì[ò[eBeSU[YxW[eQBìeòx!SReGBììxeSUR–BWWx][RQBde
[VWxììx][RQBdeBVBUò[][ReBeòRQWURììReGB–ì[e[!S[xQW[eWBU![ò[}me)BììxeòìxVVBeVRQReòR!SUBVBde[QeTXxQWRe°RQW[eG[eBQBU–[xdeìBe
![Q[BUBeBeìBeU[VRUVBe–BRWBU![ò?Bme”[eYBGxexQò?BeìߤxUWmez’veGBìe38“ehzhCqq1eTX[QG[eYxeòìxVV[°[òxWReTX[e[ìeòxUWB––[Re
UBìxW[YRexeWxìBe!xWBU[xdexGeBVòìXV[RQBeG[eTXBììRexWW[QBQWBexìeòRQWURììReVX–ì[e[!S[xQW[eWBU![ò[eò?BeU[BQWUxeQB[eòRQWURìì[e
aòìxVVBe.pm

à, e3meì–Vmegze!xU]Rez..àdeQmezzfdexUWme,hc,qdeà.meIxeòìxVVBeòR!SUBQGBexQò?BeWXWWReTXxQWRexWW[BQBeeBeVòxWXU[VòBe
GxììߤxWW[Y[W¢eG[eSUBYBQ][RQBeBeSUR–Ux!!x][RQBeSRì[W[òxme)BììxeòìxVVBeYxQQRe[QVBU[WBexQò?BeWXWWBeìBeSUxW[ò?Be[QBUBQW[e
xììBeYxìXWx][RQ[eBeSxUBU[eG[e[!SxWWRex!E[BQWxìBeSUBY[VW[eGx–ì[exUWWmeg,de,,deqveGBìe3meì–Vmegze!xU]Rez..àdeQmezzfme

àh e(RQ[WRUx––[ReGBììxeTXxì[W¢eGBììBexòTXBea3meì–Vmegze!xU]Rez..àdeQmezzfdexUWmeàzpdeGBììߤxU[xeBeGBììߤBWBUBea3meì–Vmegze
!xU]Rez..àdeQmezzfdexUWmeàvSe3meì–Vme,e°BEEUx[Rez..qdeQmeffmeLWWXD]LRQHdGHOOHdGLUHWWLYHdHXURSHHdnnne«òRV[GGBWWReGBòUBWRe
“RQò?[RmewGeBVB!S[Rde[eòRQWURìì[eSUBY[VW[eGxììߤxUWmezveGBììxeImeffe°BEEUx[Ref’’zdeQmegheNHJJHdTXDGURdVXOODdSURWH]LRQHd
GDOOHdHVSRVL]LRQLdDdFDPSLdHOHWWULFLudPDJQHWLFLdHGdHOHWWURPDJQHWLFLaudGBìeVXRìReaxQò?BeVBeìxe°XQ][RQBeVSBWWxeG[eUB–Rìxe
xììBeSURY[QòBde!xeªeVXVòBWW[E[ìBeG[eGBìB–xeBeòR!XQTXBeªe[!Sì[ò[WxeQBììߤBVBUò[][ReG[e°XQ][RQ[eòRììB–xWBpn

àq eLìWUBex–ì[exìWU[eòRQWURìì[deV[eSUBYBGBeG[eòìxVV[°[òxUBe[QeTXBVWxeSRV[][RQBeìߤxWW[Y[W¢eG[eòRQWURììReGB–ì[e[!S[xQW[eWBU![ò[e
GB[eSU[YxW[m

àà e3meì–Vmegze!xU]Rez..àdeQmezzfdexUWmez’àdeòR!!xezdeòpme4XBVWxeòìxVVBeªeVWxWxe[QVBU[Wxe[QeTXBVWReW[WRìRdexQò?BeVBeò[eV[e
UBQGBeòRQWReò?BeìBeB!BU–BQ]BeSRVVRQReBVVBUBexQò?BeQRQeòRQQBVVBeòRQe°xWWRU[ex!E[BQWxì[eBeG[e–BVW[RQBeGBìeWBUU[WRU[Rm

à. e”[e[QWBQGxeߞeòR!Be–[¢eGBWWReߞeTXxìV[xV[eW[SReG[exWWRexE[ì[WxW[YRm

8x–[Qxezf



qLWRORtMEEgt)HUYL]LtDOODtSHUVRQD

”RQReVWxWBeUx––UXSSxWBe[QeTXBVWReW[WRìReìBe°XQ][RQ[ exWWU[EX[WBex[ eNR!XQ[e[Qe!xWBU[xeG[eVBUY[][
BGXòxW[Y[ eB e °RU!xW[Y[ e aòìxVV[ ezcvpd eVBUY[][ eòXìWXUxì[d e VSRUW[Y[ eB eGBì e WB!SRe ì[EBUR eaòìxVV[ e,cqpd eGB[
VBUY[][eVRò[RcxVV[VWBQ][xì[eaòìxVV[eàczvp.’meIxeU[òRQGX][RQBexGeXQeXQ[òReW[WRìReG[eWXWWBeTXBVWBe°XQ][RQ[d
ò?BexVVRUERQReXQxeòRVS[òXxe!RìBeG[exWW[Y[W¢eGB[eNR!XQ[deªe!RW[YxWxeGxììxeòRQVWxWx][RQBeò?Be!RìW[
[QWBUYBQW[ e GB[ e NR!XQ[ e xVVX!RQR e òxUxWWBU[VW[ò?B e SUR![VòXB e B e SRVVRQR e YBQ[UB e [QG[Y[GXxW[ e S[»
SURSU[x!BQWBexeì[YBììReG[eòìxVVBeò?BeQRQexeì[YBììReG[eW[WRì[m

wWWXxì!BQWBe[ìeNR!XQBeBVBUò[Wxe°XQ][RQ[e!RìWReò[UòRVòU[WWBeQBìeVBWWRUBeGBììߤ[VWUX][RQB.zdeòBUWReS[»
ì[![WxWB e U[VSBWWR exì e SxVVxWR e UBòBQWB eB e UB!RWRd e TXxQGR eBUx e UBVSRQVxE[ìB e xG e BVB!S[R eGBììx eSU[!x
xì°xEBW[]]x][RQBeBeGBììxe°RU!x][RQBeSUR°BVV[RQxìBeGBììxeSRSRìx][RQBmeweSxUWBeìxe–BVW[RQBeG[UBWWxeGB–ì[
xV[ì[cQ[GReBeGBììBeVòXRìBe!xWBUQBeòR!XQxì[deò?BeòRVW[WX[VòRQReXQxe°BWWxe!RìWReòRQV[VWBQWBeGBììxeVXx
xWW[Y[W¢dexGeBVVReVSBWWxQRe°XQ][RQ[eG[eVXSSRUWRdeG[eòRQVXìBQ]xeBeG[e°RUQ[WXUxeG[eVBUY[][m

6UxQG[eSRVV[E[ì[W¢eG[e[QWBUYBQWRe?xQQRe[eNR!XQ[eQBìeVBWWRUBeGBììxeòXìWXUxeBeGBììRe eVSRUWdeVBWWRUB
VWUxWB–[òReSBUeìxeSUR!R][RQBeGBììxeG[–Q[W¢eGBììxeSBUVRQxeBeSBUeìReVY[ìXSSReGBììߤ[GBQW[W¢eòRììBWW[Yx.fS
SBUeìߤRU–xQ[]]x][RQBeGBìeòxUWB––[ReUBìxW[YReªeSxUVReVX°°[ò[BQWBeSUBYBGBUBeVRìReWUBeòìxVV[1eìxeSU[!x
GBG[òxWxexìe°XQ][RQx!BQWReGBììBe[VW[WX][RQ[eò?Be–BVW[VòRQReìߤxWW[Y[W¢deìxeVBòRQGxeBeìxeWBU]xeUBìxW[Yx
xììBe[Q[][xW[YBeòRQòUBWBm

.’ e3meì–Vmegze!xU]Rez..àdeQmezzfdexUWmezfà1emSBUeߧVBUY[][eVRò[xì[ߨeV[e[QWBQGRQReWXWWBeìBexWW[Y[W¢eUBìxW[YBexììxeSUBG[VSRV[c
][RQBeBGeBUR–x][RQBeG[eVBUY[][de–UxWX[W[eBGexeSx–x!BQWRdeReG[eSUBVWx][RQ[eBòRQR![ò?BeGBVW[QxWBexeU[!XRYBUBeBe
VXSBUxUBeìBeV[WXx][RQ[eG[eE[VR–QReBeG[eG[°°[òRìW¢eò?BeìxeSBUVRQxeX!xQxe[QòRQWUxeQBìeòRUVReGBììxeVXxeY[WxdeBVòìXVBe
VRìWxQWReTXBììBexVV[òXUxWBeGxìeV[VWB!xeSUBY[GBQ][xìBeBeGxeTXBììReVxQ[WxU[RdeQRQò?«eTXBììBexVV[òXUxWBe[QeVBGBeG[e
x!![Q[VWUx][RQBeGBììxe–[XVW[][x}SexUWmezgz1emmmmeVRQRexWWU[EX[W[ex[eòR!XQ[emmme[eòR!S[W[eG[eBUR–x][RQBeGB[eVBUY[][eBeGBììBe
SUBVWx][RQ[eVRò[xì[deQRQò?«e[eòR!S[W[eG[eSUR–BWWx][RQBeBeG[eUBxì[]]x][RQBeGBììxeUBWBeGB[eVBUY[][eVRò[xì[dexQò?BeòRQe[ìe
òRQòRUVReGBììBeSURY[QòB}SexUWmezgfdeò?Be[QG[Y[GXxeìBeòxWB–RU[BeGBVW[QxWxU[BmeImeàeQRYB!EUBef’’’deQmegfàeNHJJHd
TXDGURdSHUdODdUHDOL]]D]LRQHdGHOdVLVWHPDdLQWHJUDWRdGLdLQWHUYHQWLdHdVHUYL]LdVRFLDOLne3BìeUBVWRe–[¢e[ìe38“ehzhCqqdexUWmef,e
xWWU[EX[Yxex[eòR!XQ[eìBe°XQ][RQ[ex!![Q[VWUxW[YBeUBìxW[YBexììߤRU–xQ[]]x][RQBeBexììߤBUR–x][RQBeGB[eVBUY[][eG[exVV[VWBQ]xe
BeEBQB°[òBQ]xm

.z e3meì–Vmegze!xU]Rez..àdeQmezzfdexUWmezghdeòR!!xez1ememmmeSBUeSUR–Ux!!x][RQBeBe–BVW[RQBex!![Q[VWUxW[YxeGBìeVBUY[][Re
VòRìxVW[òReV[e[QWBQGBeìߤ[QV[B!BeGBììBe°XQ][RQ[eBeGB[eòR!S[W[eYRìW[exeòRQVBQW[UBeìxeòRQòUBWxeBeòRQW[QXxeBUR–x][RQBeGBìe
VBUY[][ReG[e[VWUX][RQB}SexUWmezg.deòR!!xef1exWWU[EX][RQ[ex[eòR!XQ[meUXQ][RQ[ex!![Q[VWUxW[YBeòRQQBVVBexììߤxVV[VWBQ]xe
VòRìxVW[òxe°XURQRexWWU[EX[WBex[eòR!XQ[e–[¢eGxììߤxUWmev,eGBìe38“efveìX–ì[Rez.qqdeQmehzhm

.f eIBe°XQ][RQ[exWWU[EX[WBex[eòR!XQ[de–[¢exeSxUW[UBeGxììߤxUWmeh’eGBìe38“ehzhCqqeòR!SUBQGRQRdeWUxeìBexìWUBdeìxeSUR!R][RQBe
G[exWW[Y[W¢eU[òUBxW[YBeBeVSRUW[YBme”[eU[ò?[x!xdeV[xeSXUeYBìRòB!BQWBdeò?BeGxeTXxìò?BeWB!SRe[ìeòRQòBWWReG[eòXìWXUxeòR!c
SUBQGBeXQxeYxU[BW¢e!RìWReU[òòxeG[exWW[Y[W¢eX!xQBeaRìWUBexììBe!xQ[°BVWx][RQ[eߧòìxVV[ò?Bߨde°RìkìRUBdexUWBeSRSRìxUBde
UBì[–[RV[W¢de!XV[òxeG[eWXWW[e[e–BQBU[deBWòmpme”[eWBQ–xeSUBVBQWBeò?Be[eòR!XQ[deRìWUBexGeBVVBUBeSURSU[BWxU[eG[eEBQ[eòXìWXUxì[e
WxìYRìWxeG[eQRWBYRì[VV[!ReYxìRUBdeSRVVRQReòRììxERUxUBdexQò?BexVVX!BQGRe[Q[][xW[YBe[QeSURSU[RdexììxeWXWBìxde
òBQV[!BQWRdeòxWxìR–x][RQBdeYxìRU[]]x][RQBeGB[eEBQ[eòXìWXUxì[eaìB––Beàe–[X–QRez..’deQmezvfe-UGLQDPHQWRdGHOOHd
DXWRQRPLHdORFDOLdexUWmezvSe3meì–Vmef.eRWWREUBez...deQmev.’e4HVWRdXQLFRdGHOOHdGLVSRVL]LRQLdOHJLVODWLYHdLQdPDWHULDdGLdEHQL
FXOWXUDOLdHdDPELHQWDOLudxUWmezhpm

8x–[Qxezg



)BììReVWxE[ì[UBeìBeòìxVV[eUBìxW[YBexììBe°XQ][RQ[exWWU[EX[WBex[eNR!XQ[e[Qe!xWBU[xeG[ex[XWReBeVRVWB–QR
GBììBe°xVòBeGBERì[eGBììxeVRò[BW¢.gdeV[eªeìxVò[xWxeòxGBUBeìxeìR–[òxeGBìeW[WRìxU[RewVWBQ–Rdeò?Be[QG[Y[GXxYx
[eGBVW[QxWxU[eGB[eVBUY[][eBeV[eªeVòBìWReG[e[QG[òxUBeìߤxUBxeG[e[QWBUYBQWRdexeò?[XQTXBeG[UBWWRm

“[VSBWWRexììߤBG[][RQBeSUBòBGBQWBeªeVWxWxe[QVBU[WxeìxeòìxVVBez,me8Rì[W[ò?BeSBUe[ìeVRò[xìBdeò?Be[QWBQGB
òR!SUBQGBUBeWXWWBeìBe[Q[][xW[YBeߧxìeSRV[W[YRߨdeò[RªeWXWWReTXBììReò?BeXQeNR!XQBeSX´eSUR–Ux!!xUBeSBU
![–ì[RUxUBe[ìeEBQBVVBUBeVRò[xìBeGBììxeò[WWxG[QxQ]xdeXQxeYRìWxe°URQWB––[xWBeìBeB!BU–BQ]BeBeìBeG[°°[òRìW¢
SUBY[VWBeQBììBeòìxVV[eSUBòBGBQW[m

cg 9LULWWRtDOORtVWXGLRtHtVHUYL]L32

pg 7VLOLtQLGRtHtVFXRODtPDWHUQD3D

vg GURPR]LRQHtHtVRVWHJQRtGHOOHtLVWLWX]LRQLtGLtLVWUX]LRQH3,tHtGHOODtORURtDWWLYLWj3f

2g :ULHQWDPHQWRtSURIHVVLRQDOH3dutHGXFD]LRQHtGHJOLtDGXOWL33utPHGLD]LRQHtFXOWXUDOH
Dg EVWLWXWLtFXOWXUDOLtn’XVHLztELEOLRWHFKHztWHDWULzt)FXRODtFRPXQDOHtGLtPXVLFDztHWFgscLL

,g 7WWLYLWjtHGtHYHQWLtFXOWXUDOLcLct
fg 7WWLYLWjtHGtHYHQWLtVSRUWLYLcLpt

.g ewWWXxì!BQWBeìxeQRU!xW[YxeSUBQGBe[QeòRQV[GBUx][RQBexìòXQBeòxWB–RU[BeG[eVR––BWW[eGBERì[1e[e![QRU[ea3meì–Vmegze!xU]Re
z..àdeQmezzfdexUWmezgfdeòR!!xezdexpme(xexQò?BeìxeImez.eìX–ì[Rez..zdeQmefzhe5ULPLdLQWHUYHQWLdLQdIDYRUHdGHLdPLQRULd
VRJJHWWLdDdULVFKLRdGLdFRLQYROJLPHQWRdLQdDWWLYLW¢dFULPLQRVHaUd[e–[RYxQ[ea3meì–Vmegze!xU]Rez..àdeQmezzfdexUWmezgfde
òR!!xezdeEpSeìxe°x![–ì[xea3meì–Vmegze!xU]Rez..àdeQmezzfdexUWmezgfdeòR!!xezdeGpme/QRìWUBeImefàex–RVWRez..qdeQmefà,e
8LVSRVL]LRQLdSHUdODdSURPR]LRQHdGLdGLULWWLdHdGLdRSSRUWXQLW¢dSHUdOߤLQIDQ]LDdHdOߤDGROHVFHQ]DaUd[eSRUWxWRU[eG[e?xQG[òxSVe
°[V[ò[eBe!BQWxì[ea3meì–Vmegze!xU]Rez..àdeQmezzfdexUWmezgfdeòR!!xezdeBpmewQò?BeIme,e°BEEUx[Rez..fdeQmez’veNHJJHd
TXDGURdSHUdOߤDVVLVWHQ]DudOߤLQWHJUD]LRQHdVRFLDOHdHdLdGLULWWLdGHOOHdSHUVRQHdKDQGLFDSSDWHud[QeSxUW[òRìxUBe–ì[exUWWmez’defgc
fvdev’eSBUeTXxQWReòRQòBUQBeìBe°XQ][RQ[exWWU[EX[WBex[eòR!XQ[pSe[eWRVV[òRG[SBQGBQW[eBexìòRRìG[SBQGBQW[ea3meì–Vmegze
!xU]Rez..àdeQmezzfdexUWmezgfdeòR!!xezde°pmeIߤxVV[VWBQ]xexeTXBVWBeòxWB–RU[BeªeG[eòR!SBWBQ]xeGBìe””)de!xeVSBWWxQRe
x–ì[eBQW[eìRòxì[e[Q[][xW[YBeG[eSUBYBQ][RQBdeVBQV[E[ì[]]x][RQBdeòRQVXìBQ]xeBe°RU!x][RQBpm

.v e3meì–Vmegze!xU]Rez..àdeQmezzfdexUWmezg.deòR!!xefdeòpmeIxeòìxVVBeòR!SUBQGBdexGeBVB!S[RdeìߤxWW[Y[W¢eG[eWUxVSRUWReVòRìxc
VW[òReBe[ìeVBUY[][Re!BQVBeVòRìxVW[ò?Bm

., e”[eªeSUB°BU[WRe[QVBU[UBeTX[deS[XWWRVWReò?BeQB[eVBUY[][eVRò[xì[deìߤxWW[Y[W¢eG[e–BVW[RQBeGB–ì[exV[ì[cQ[GReSBUò?«eGxìeSXQWReG[e
Y[VWxex!![Q[VWUxW[YReìxeìRURe–BVW[RQBeªeS[XWWRVWReV[![ìBexeTXBììxeGBììBeVòXRìBe!xWBUQBdeWUxìxVò[xQGRe[ìe°xWWReò?Be–ì[e
xV[ì[cQ[GReU[YBVWRQReS[»eìxeYxìBQ]xeG[eVBUY[][ReVRò[xìBexììBe°x![–ì[Beò?BeG[e[VW[WX][RQBe°RU!xW[Yxme”[eVRQRe[QG[òxWBeTX[e
ìBeGXBeVRìBeòxWB–RU[BeG[eVòXRìBeG[eòX[e[eòR!XQ[e?xQQRe–BVW[RQBeG[UBWWxme/eUxSSRUW[eòRQe–ì[exìWU[eRUG[Q[eBeòxWB–RU[BeG[e
VòXRìBeYxQQReòìxVV[°[òxW[exeVBòRQGxeGBììxe!xWBU[xeVSBò[°[òxme”[eSRVVRQRe[QVBU[UBe[QeTXBVWxeòìxVVBeìBeSUxW[ò?BeUBìxW[YBe
xììxeU[VRìX][RQBeGB[eòRQ°ì[WW[eG[e[QWBUBVVBeWUxe[VW[WX][RQ[eGBììxeVòXRìxe!xWBUQxeBeSU[!xU[xde°XQ][RQBexWWU[EX[Wxex[eòR!XQ[e
GxììߤxUWmeezg.deòR!!xegeGBìe3meì–Vmegze!xU]Rez..àdeQmezzfm

.h e3[eR–Q[eRUG[QBeBe–UxGR1eTX[QG[exQò?Be:Q[YBUV[W¢deRYBeSUBVBQW[eBexWW[YBeQBìeWBUU[WRU[ReG[eòR!SBWBQ]xeGBìeNR!XQBme”[e
òìxVV[°[òxeTX[exQò?Be[ìeòxUWB––[ReòRQeBYBQWXxì[e”òXRìBeò[Y[ò?Bm

.q e3meì–Vmegze!xU]Rez..àdeQmezzfdexUWmezg.deòR!!xefdeGpdeBpde°pm

.à e3meì–Vmegze!xU]Rez..àdeQmezzfdexUWmezg.deòR!!xefdeEpm

.. e3meì–Vmegze!xU]Rez..àdeQmezzfdexUWmezg.deòR!!xefdexpm
z’’ e-xQQReU[òRQGRWW[exeTXBVWxeòìxVVBe[eGRòX!BQW[exUò?[Y[VW[ò[eUBìxW[Y[exìe°XQ][RQx!BQWRdeQRQexììߤxWW[Y[W¢deGBììBe[VW[WX][RQ[e

òR!XQxì[eò?BeV[eRòòXSxQReG[eòXìWXUxeBeVSRUWme4X[QG[eYxeU[òRQGRWWRexeTXBVWxeòìxVVBexQò?Be[ìeòxUWB––[ReòRQe–ì[eRU–xQ[e
G[e–BVW[RQBeG[eWxì[e/VW[WXW[deSXUò?«eTXBVW[eQRQexEE[x!Re°[V[RQR![xe–[XU[G[òxexXWRQR!xde!xeV[xQReX°°[ò[eGBìeNR!XQBm

z’z e-xQQReU[òRQGRWW[exeTXBVWxeòìxVVBeWXWW[e–ì[eBYBQW[ea!RVWUBdeòRQ–UBVV[deVSBWWxòRì[de!xQ[°BVWx][RQ[eòXìWXUxì[de°BVWBeSRSRc
ìxU[de°BVWBeUBì[–[RVBeBeò[Y[ì[deBWòmpdeSBUeR–QXQReGB[eTXxì[eYxexSBUWReXQe°xVò[òRìReVSBò[°[òRme4X[QG[eSBUeR–Q[eBYBQWRdeGxe
TXxìXQTXBeX°°[ò[ReGBìeNR!XQBeRU–xQ[]]xWReBe–BVW[WRdeYxeòRVW[WX[WReXQe°xVò[òRìRme8BUeTXxQWReU[–XxUGxeìBexWW[Y[W¢deSX´e
BVVBUBeXW[ìBeXQeBVB!S[ReUBìxW[YRexììBe2[Eì[RWBò?BeSBUeòxS[UBeòR!BeRU–xQ[]]xUBeìxeòRVW[WX][RQBeGB[e°xVò[òRì[1eìBe
2[Eì[RWBò?BeVYRì–RQRdeWUxeìBexìWUBexWW[Y[W¢dexQò?BeU[òBUò?BeSBUeòRQWReWBU][1eV[eòRVW[WX[U¢eTX[QG[eR–Q[exQQReXQe°xVò[òRìRe
GBQR![QxWRem“[òBUò?BeE[Eì[R–Ux°[ò?BeSBUeòRUU[VSRQGBQ]x}me”Be[ìeNR!XQBeìReU[W[BQBeRSSRUWXQRdeSX´e[QVBU[UBe
QBììߤ[QG[Y[GXx][RQBeGBìe°xVò[òRìRdeRìWUBex–ì[eBìB!BQW[e–[¢e[QG[òxW[dexQò?Beìߤ[QG[òx][RQBeGBììxeVWUXWWXUxeò?BeRU–xQ[]]xe
ìߤBYBQWR1exGeBVB!S[Rdef’’geߞe-//Chmegfem(RVWUxeGRòX!BQWxU[xeVXììBeìB–xWXUB}ea”B][RQBeVBSxUxWxeGBììߤwUò?[Y[Rpe
RSSXUB1ef’’geߞe-//Chmevàem(xUxWRQxeG[eìBWWXUx}ea2[Eì[RWBòxeòR!XQxìBpm

z’f e-xì–xeTXxQWReGBWWRexììxeQRWxeSUBòBGBQWBm

8x–[Qxezv



dg GLDQLILFD]LRQH t H tDFFRUGL t VWUDWHJLFL t FRQ tHQWL t SXEEOLFL t H tSULYDWL t H t FRQ t LO tYRORQWDULDWR
VRFLDOHcLv

3g GUHYHQ]LRQHztUHFXSHURtHtUHLQWHJUD]LRQHtGHLtVRJJHWWLtDtULVFKLRcL2

cLg EQIRUPD]LRQHztFRQVXOHQ]DtHGtHGXFD]LRQHtFLYLFDcLD

ccg qXWHODtHtFXUDWHODtGLtLQFDSDFLcL,

cpg 7VVLVWHQ]DtGLUHWWDtHtLQGLUHWWDcLfztEHQHILFLtHFRQRPLFLcLd

cvg 7WWLYLWjtULFUHDWLYDtHtGLtVRFLDOL]]D]LRQHcL3

c2g GROLWLFKHtSHUtODtFDVDccL

cDg GROLWLFKHtSHUtLOtVRFLDOHccc

(HSHUWRUL
e (HJLVWULtVFRODVWLFLtnGHOtSURIHVVRUHtHtGHOODtFODVVHstSURGRWWLtGDOOHt)FXROHtFLYLFKHtnRYHtSUHVHQWLs
e MHUEDOLtGHJOLtRUJDQLtGLtJHVWLRQHtGHJOLtEVWLWXWLtFXOWXUDOL

z’g e”[eòìxVV[°[òxe[QeTXBVWxeSRV[][RQBe[ìeòxUWB––[ReUBìxW[YRex[eUxSSRUW[eVòxWXU[W[eGxììxeòRV[GGBWWxeVXVV[G[xU[BW¢eRU[]]RQWxìBm
z’v e3meImezàe–BQQx[Rez..gdeòRQYBUW[WRe[QeImezàe!xU]Rez..gdeQmehqe8LVSRVL]LRQLdXUJHQWLdLQdPDWHULDdVDQLWDULDdHdVRFLRs

DVVLVWHQ]LDOHud[QeSxUW[òRìxUBeìߤxUWme,eSBUeìBe°XQ][RQ[exWWU[EX[WBex[eòR!XQ[m
z’, e”BUY[][ReSUBY[VWReGxììߤxUWmeffdeòR!!xeveGBììxeIB––BeTXxGURme”RQReGxe[QVBU[UBe[QeTXBVWxeòìxVVBe[eGRòX!BQW[eSURGRWW[e

Gxe[Q[][xW[YBeTXxì[eìߤ[Q°RU!x–[RYxQ[eBe[eòRQVXìWRU[eG[eYxU[ReW[SRm
z’h eNRQe[ìeWBU![QBeG[eߧ[QòxSxò[ߨeV[e[QWBQGRQReìBeòxWB–RU[BeòRV®eGB°[Q[WBeGxììxeìB––Bea![QRU[de[QWBUGBWW[pme/QeTXBVWxeòìxVVBe

SBUWxQWReV[eòìxVV[°[òxQReìBeSUxW[ò?BeG[ex°°[GRe°x![ì[xUBeBeG[eQR![QxeGB[eWXWRU[m
z’q eLìWUBex[eGRòX!BQW[eSURGRWW[eQBììߤBVBUò[][ReGBììߤxVV[VWBQ]xeGR![ò[ì[xUBeReSUBVVReVWUXWWXUBdeòRQ°ìX[VòRQRe[QeTXBVWxe

òìxVVBe[eGRòX!BQW[eUBìxW[Y[exeVWUXWWXUBeG[eSU[!xexVV[VWBQ]xeaGRU![WRU[eSXEEì[ò[deòXò[QBeBòRQR![ò?Bdeòx!S[eSUR°X–?[de
BWòmpme)RQeV[eªeU[WBQXWReRSSRUWXQReSUBG[VSRUUBeVRWWRòìxVV[eVSBò[°[ò?BdeSBUò?«eìBe[Q[][xW[YBeSRVVRQReòx!E[xUBeG[exQQRe
[QexQQR1eYxeBY[WxWRe[ìeU[Vò?[ReG[eWUxV°RU!xUBeߞeòR!BeªeVXòòBVVRe[QexìòXQ[exGB–Xx!BQW[exUE[WUxU[eGBìeW[WRìxU[RewVWBQ–Reߞ
[e°xVò[òRì[e[Qeì[YBìì[eG[Y[V[RQxì[eGBìeW[WRìxU[Rm

z’à e”[e[QWBQGRQReWXWWBeìBe°RU!BeG[ex[XWReBòRQR![òReGBVW[QxWBexeVR––BWW[eVRò[xì!BQWBeBGeBòRQR![òx!BQWBeGBERì[eaxGeBVme[ì
Sx–x!BQWReSxU][xìBeReWRWxìBeG[eUBWWBeSBUe[ìeU[òRYBURe[QeòxVBeG[eU[SRVReBWòmpeBeR–Q[eW[SReG[e°[QxQ][x!BQWReSURYBQ[BQWBeGx
°RQW[eG[YBUVBm

z’. eNìxVVBeSUBY[VWxeSBUeWXWWBeìBe[Q[][xW[YBeW[SRe6“T”;deSxUò?[e–[Rò?[eSBUeEx!E[Q[deòBQWU[eBVW[Y[deVR––[RUQ[eòì[!xW[ò[deìXRc
–?[eG[eU[WURYRexVV[VW[W[dexWW[Y[W¢eG[e–BVW[RQBeGBìeWB!SReì[EBURdeBWòm

zz’ eIߤxUWme.,eGBìe38“ehzhCqqexWWU[EX®ex[eòR!XQ[eìBe°XQ][RQ[ex!![Q[VWUxW[YBeòRQòBUQBQW[eìߤxVVB–Qx][RQBeGB–ì[exììR––[eG[e
BG[ì[][xeUBV[GBQ][xìBeSXEEì[òxdeìߤxVVB–Qx][RQBeGBììBexUBBe8TT8de[eòRQWU[EXW[eòRQòBVV[eGxìeNR!XQBex[eV[Q–Rì[eSBUeìxe
VRìX][RQBeGB[eSUREìB![exE[WxW[Y[me“BVWxe[QWBVReò?BeìxeòRVWUX][RQBeGBììBexE[Wx][RQ[eU[BQWUxeQBìeW[WRìRe-/eQBììxeòìxVVBeve
TG[ì[][xeSXEEì[òxm

zzz e4XBVWxeòìxVVBeªeVWxWxeSUBY[VWxeSBUexòòR–ì[BUBe[eGRòX!BQW[eUBìxW[Y[exe[Q[][xW[YBeVSBò[°[ò?BeGBìeNR!XQBeQBìeVBWWRUBeVRc
ò[xìBdeò?BeSRVVRQReYxU[xUBeBeVSx][xUBe[QeUBìx][RQBexìeòRQWBVWReìRòxìBm

8x–[Qxez,



qLWRORtMEEEgt7WWLYLWjtHFRQRPLFKH
/ e NR!XQ[ e VYRì–RQR e QBì e VBWWRUB e GBììB e xWW[Y[W¢ e BòRQR![ò?B e °XQ][RQ[ e SxUW[òRìxU[d e VSBVVR

òR!SìB!BQWxU[exeTXBììBeBVBUò[WxWBeGxexìWU[eBQW[dexGeBVB!S[ReìBeSURY[QòB1eWxìRUxeBVV[eVRQReò?[x!xW[ex
!RQ[WRUxUBeBeUxòòR–ì[BUBeGxW[deWxìRUxeGBYRQReU[ìxVò[xUBexXWRU[]]x][RQ[eBWòmeIxeQRY[W¢e[QWURGRWWxeGxììx
QRU!xW[YxeUBòBQWBeU[–XxUGxe[ìeòRV[GGBWWReVSRUWBììReXQ[òReSBUeìBexWW[Y[W¢eSURGXWW[YBeò?BeUxSSUBVBQWxeXQ
YxQWx––[ReSBUe[ìeò[WWxG[QReSBUò?«e–ì[eòRQVBQWBeG[eU[GXUUBe[eWB!S[eEXURòUxW[ò[me8R[ò?«e–ì[e[QWBUYBQW[eGB[
NR!XQ[eVXììBexWW[Y[W¢eBòRQR![ò?BeSRVVRQReBVVBUBe!RìWReYxU[B–xW[deV[eªeSUB°BU[WReSUBYBGBUBeòìxVV[
!RìWR e–BQBUxì[ e [Q e–UxGR eG[ e xVV[òXUxUB e ìߤxSBUWXUx e G[ e °xVò[òRì[ e VSBò[°[ò[ e BQWUR e U[SxUW[][RQ[ e ìR–[ò?B
VBUUxWBm

cg 7JULFROWXUDccptHtSHVFD
pg 7UWLJLDQDWRccv

vg EQGXVWULDcc2

2g bRPPHUFLRccD

zzf e/QeExVBexììߤxUWmefzg,eGBìeNRGmeò[Y[ìBdemªe[!SUBQG[WRUBex–U[òRìReò?[eBVBUò[WxeXQߤxWW[Y[W¢eG[UBWWxexììxeòRìW[Yx][RQBeGBìe
°RQGRdexììxeV[ìY[òRìWXUxdexììߤxììBYx!BQWReBexWW[Y[W¢eòRQQBVVB}me/QeTXBVWReVBWWRUBe[eòR!XQ[eVRQReò?[x!xW[exeVYRì–BUBe[Qe
SUBYxìBQ]xe°XQ][RQ[eGBìB–xWBeRe[QeY[xeG[exWWU[EX][RQBeGxeSxUWBeGBììBe“B–[RQ[deòX[eVRQReWUxQV[WxWBeìBe°XQ][RQ[eG[V!BVVBe
GxìeVRSSUBVVRe([Q[VWBUReGBììBeU[VRUVBex–U[òRìBdexì[!BQWxU[eBe°RUBVWxì[e[Qe!xWBU[xeG[ex–U[òRìWXUxde°RUBVWBdeSBVòxde
x–U[WXU[V!Rdeòxòò[xdeVY[ìXSSReUXUxìBdexì[!BQWx][RQBea3meì–Vmeve–[X–QRez..qdeQmezvgpmewQò?BexUWmeqàeGBìe38“ehzhCqqm

zzg e3meì–VmezzfC.àdexUWmezf1emIBe°XQ][RQ[ex!![Q[VWUxW[YBeUBìxW[YBexììxe!xWBU[xeߧxUW[–[xQxWRߨemmmeòR!SUBQGRQRexQò?BeWXWWBe
ìBe°XQ][RQ[ex!![Q[VWUxW[YBeUBìxW[YBexììxeBUR–x][RQBeG[ex–BYRìx][RQ[deòRQWU[EXW[deVRYYBQ][RQ[de[QòBQW[Y[eBeEBQB°[ò[eG[e
TXxìV[xV[e–BQBUBdeòR!XQTXBeGBQR![QxW[dexììBe[!SUBVBexUW[–[xQBdeòRQeSxUW[òRìxUBeU[–XxUGRexììBe[!SUBVBexUW[VW[ò?B}Se[ìe
3meì–VmezzfC.àexWWU[EX[VòBex[eòR!XQ[1ezpeìߤ[VWUX][RQBeBeìxeòBUW[°[òx][RQBex[e°[Q[eGBììߤe[VòU[][RQBeQBììߤxìEReGBììBe[!SUBVBe
xUW[–[xQBSefpeìߤxSSUBVWx!BQWRe°XQ][RQxìBeG[exUBBexWWUB]]xWBeSBUe–ì[e[QVBG[x!BQW[eG[e[!SUBVBexUW[–[xQBmeImeàex–RVWRe
z.à,deQmevvgeNHJJHsTXDGURdSHUdOߤDUWLJLDQDWRnd”[eªeSUB°BU[WRde[QexQxìR–[xeòRQeTXxQWRe°xWWReSBUeìxeòìxVVBeߧ/QGXVWU[xߨde
QRQeVXGG[Y[GBUBeìxeòìxVVBe[QeVSBò[°[ò?BeVRWWRòìxVV[eGBG[òxWBexììBeòxWB–RU[BexUW[–[xQBe[QWBUBVVxWBeGxeQRU!xW[YxeVSBò[xìB1
zmeExUE[BU[deSxUUXòò?[BU[eBGeBVWBW[VWBeaUB–Rìx!BQWxWxe[QeSUBòBGBQ]xeGxììxeìB––Bezve°BEEUx[Rez.hgdeQmezhze8LVFLSOLQDd
GHOOߤDWWLYLW¢dGLdEDUELHUHudSDUUXFFKLHUHdHGdDIILQLud°xeU[°BU[!BQWReRUxexììxeìB––BefgeG[òB!EUBez.q’deQmezzvfeFRGLILFKHd
DOODdOnd;SdIHEEUDLRd;Dv.udQnd;v;udFRQFHUQHQWHdODdGLVFLSOLQDdGHOOߤDWWLYLW¢dGLdEDUELHUHudSDUUXFFKLHUHdSHUdXRPRdHdGRQQDd
HdPHVWLHULdDIILQLdeBexììxeìB––Beve–BQQx[Rez..’deQmeze8LVFLSOLQDdGHOOߤDWWLYLW¢dGLdHVWHWLVWDaUdfmexWW[Y[W¢eG[eWUxVSRUWReG[e
SBUVRQBe!BG[xQWBexXWRVBUY[][eSXEEì[ò[eQRQeG[eì[QBxeaWxVV[VW[dexXWRQRìB––[xWRU[eBeV[![ì[p1eìB––Bez,e–BQQx[Rez..fdeQmefze
NHJJHdTXDGURdSHUdLOdWUDVSRUWRdGLdSHUVRQHdPHGLDQWHdDXWRVHUYL]LdSXEEOLFLdQRQdGLdOLQHDnee

zzv e3meì–Vmegze!xU]Rez..àdeQmezzfdexUWmezqdeòR!!xez1emIBe°XQ][RQ[ex!![Q[VWUxW[YBeUBìxW[YBexììxe!xWBU[xeߧ[QGXVWU[xߨe
òR!SUBQGRQReTXxìV[xV[exWW[Y[W¢e[!SUBQG[WRU[xìBeG[UBWWxexììxeìxYRUx][RQBeBexììxeWUxV°RU!x][RQBeG[e!xWBU[BeSU[!Bdexììxe
SURGX][RQBeBexììReVòx!E[ReG[eVB![ìxYRUxW[deG[e!BUò[eBeG[eEBQ[exQò?Be[!!xWBU[xì[deòRQeBVòìXV[RQBeGBììBe°XQ][RQ[e
UBìxW[YBexììBexWW[Y[W¢exUW[–[xQxì[eBGexììBexìWUBexWW[Y[W¢eSURGXWW[YB}SexUWmefgdeòR!!xez1em”RQRexWWU[EX[WBex[eòR!XQ[eìBe
°XQ][RQ[ex!![Q[VWUxW[YBeòRQòBUQBQW[eìxeUBxì[]]x][RQBdeìߤx!Sì[x!BQWRdeìxeòBVVx][RQBdeìxeU[xWW[Yx][RQBdeìxe
ìRòxì[]]x][RQBeBeìxeU[ìRòxì[]]x][RQBeG[e[!S[xQW[eSURGXWW[Y[de[Y[e[QòìXVRe[ìeU[ìxVò[ReGBììBexXWRU[]]x][RQ[eRexXWRU[]]x][RQ[e
BG[ì[][B}SexUWmefgdeòR!!xegeBexUWmefvdeòR!!xef1eVSRUWBììReXQ[òRmewUWmef,deòR!!xez1em/ìeSURòBG[!BQWRex!![Q[VWUxW[YRe
[Qe!xWBU[xeG[exXWRU[]]x][RQBexììߤ[QVBG[x!BQWReG[exWW[Y[W¢eSURGXWW[YBeªeXQ[òRmeIߤ[VWUXWWRU[xe?xeSBUeR––BWWRe[QeSxUW[òRìxUB
[eSUR°[ì[eXUExQ[VW[ò[deVxQ[WxU[deGBììxeWXWBìxex!E[BQWxìBeBeGBììxeV[òXUB]]x}mee

zz, e-BQ–RQReòìxVV[°[òxW[e[QeTXBVWxeSRV[][RQBe[eGRòX!BQW[exUò?[Y[VW[ò[eUBìxW[Y[exeTXxìXQTXBeW[SReG[eòR!!BUò[RdexQò?Be
TXBìì[eVR––BWW[exGexìWUBexXWRU[]]x][RQ[eReVxQ[WxU[BeReG[eSXEEì[òxeV[òXUB]]xdeTX[QG[exQò?Be[ìe–UXSSReG[eBVBUòBQW[eGBG[W[e
xììxeVR!![Q[VWUx][RQBeG[exì[!BQW[eBeEBYxQGBeaìB––Bef,ex–RVWRez..zdeQmefàqeLJJLRUQDPHQWRdGHOODdQRUPDWLYDd
VXOOߤLQVHGLDPHQWRdHdVXOOߤDWWLYLW¢dGHLdSXEEOLFLdHVHUFL]LandIxeUBVSRQVxE[ì[W¢eGBìeSURòBG[!BQWReBeGBììxeòRQVBUYx][RQBeGB[e
°xVò[òRì[e[QWBVWxW[exeò[xVòXQeBVBUòBQWBeVSBWWxexeò?[e–BVW[VòBeìxeSxUWBeòRQQBVVxexìeòR!!BUò[RdexQò?BeVBeòRQWBQ–RQRe
GRòX!BQW[eSURGRWW[eGxexìWUReVBUY[][ReGBìeNR!XQBme8BUeìBe°RU!BeVSBò[xì[eG[eYBQG[Wxe3meì–Vmegze!xU]Rez..àdeQmezzvme8BU
xìòXQBeòxWB–RU[BeVSBò[xì[1ezpeG[VWU[EXWRU[eG[eòxUEXUxQWBea3meì–Vmezze°BEEUx[Rez..àdeQmegfeyD]LRQDOL]]D]LRQHdGHOdVLVWHPD
GLdGLVWULEX]LRQHdGHLdFDUEXUDQWLudDdQRUPDdGHOOߤDUWLFRORdSudFRPPDdSudOHWWHUDdFaudGHOODdOHJJHd;pdPDU]Rd;DDRudQndpD’d
ìߤxUWmezdeòR!!xefeUBò[WxemIߤxWW[Y[W¢emmmeªeVR––BWWxexììߤxXWRU[]]x][RQBeGBìeV[QGxòReGBìeòR!XQBe[QeòX[eBVVxeªeBVBUò[WxWxme
IߤxXWRU[]]x][RQBeªeVXERUG[QxWxeBVòìXV[Yx!BQWBexììxeYBU[°[òxeGBììxeòRQ°RU![W¢exììBeG[VSRV[][RQ[eGBìeS[xQReUB–RìxWRUBde
xììBeSUBVòU[][RQ[e°[Vòxì[eBexeTXBììBeòRQòBUQBQW[eìxeV[òXUB]]xeVxQ[WxU[xdex!E[BQWxìBeBeVWUxGxìBdexììBeG[VSRV[][RQ[eSBUeìxe

8x–[Qxezh



Dg ;LHUHtHtPHUFDWLcc,

,g PVHUFL]LtWXULVWLFLtHtVWUXWWXUHtULFHWWLYHccf

fg GURPR]LRQHtHtVHUYL]Lccdt

)HULH
;DVFLFROLtLQGLYLGXDOLtGLtFLDVFXQtHVHUFHQWHtDWWLYLWjtHFRQRPLFKH

(HSHUWRUL
e (HSHUWRULRtGHOOHtDXWRUL]]D]LRQLtDUWLJLDQH
e (HSHUWRULRtGHOOHtDXWRUL]]D]LRQLtFRPPHUFLDOL
e (HSHUWRULRtGHOOHtDXWRUL]]D]LRQLtWXULVWLFKHt

WXWBìxeGB[eEBQ[eVWRU[ò[eBexUW[VW[ò[eQRQò?«exììBeQRU!BeG[e[QG[U[]]ReSUR–Ux!!xW[òReGBììBeUB–[RQ[me/QV[B!Be
xììߤxXWRU[]]x][RQBe[ìeòR!XQBeU[ìxVò[xeìBeòRQòBVV[RQ[eBG[ì[][BeQBòBVVxU[Bex[eVBQV[eGBììߤxUWmef}meIߤxXWRU[]]x][RQBeªe
VXERUG[QxWxexìeU[VSBWWReGBììBeSUBVòU[][RQ[eG[eSUBYBQ][RQBe[QòBQG[eVBòRQGReìBeSURòBGXUBeG[eòX[exìe38“ezfe–BQQx[Re
z..àdeQmegq}pSefpeU[YBQG[WxeG[e–[RUQxì[eBeU[Y[VWBea°XQ][RQBexWWU[EX[Wxex[eòR!XQ[eGxììߤxUWme,vdeòR!!xe–peGBìe38“e
hzhCqqp1eìB––BezgexSU[ìBez...deQmez’àeOXRYHdQRUPHdLQdPDWHULDdGLdSXQWLdYHQGLWDdSHUdODdVWDPSDdTXRWLGLDQDdHd
SHULRGLFDUdgpeYBQG[WxeG[eSURGRWW[eGxeSxUWBeGB–ì[ex–U[òRìWRU[eaxUWmeveGBìe3meì–Vmezàe!x––[Ref’’zdeQmeffàe-ULHQWDPHQWRdH
PRGHUQL]]D]LRQHdGHOdVHWWRUHdDJULFRORdDdQRUPDdGHOOߤDUWndRdGHOODdOHJJHdpdPDU]RdCmm;udQndpRn

zzh eIxe!xWBU[xeUBìxW[YxexììBe°[BUBeBex[e!BUòxW[eªeUB–Rìx!BQWxWxeGxìe3meì–Vmegze!xU]Rez..àdeQmezzfdexUWmevzeòR!![ezeBegme
zzq eIߤxUWmeh’eGBìe38“ehzhCqqe[QG[òxeìBe°XQ][RQ[exWWU[EX[WBex[eòR!XQ[e[Qe!xWBU[xeG[1ezpe–BVW[RQBeG[e[!S[xQW[eBeVBUY[][eòR!c

SìB!BQWxU[eSBUeìBexWW[Y[W¢eWXU[VW[ò?BdeòR!SUBV[e[eU[°X–[de[eòx!SB––[eBexìWU[eBVBUò[][eG[eU[òB][RQBeWXU[VW[òxexeòxUxWWBUBeQRQ
SUBWWx!BQWBexìEBU–?[BURSefpeU[ìxVò[ReG[exXWRU[]]x][RQ[eSBUexWW[Y[W¢exìEBU–?[BUBdeG[ex–U[WXU[V!RdeG[eBVBUò[][eSXEEì[ò[eG[e
[QWBUBVVBeWXU[VW[òRSegpeU[ìxVò[ReGBììBeì[òBQ]BeSBUeìߤBVBUò[][ReG[exWW[Y[W¢exWW[QBQW[exìeVBWWRUBeGBìeWXU[V!RSevpeU[ìxVò[ReG[e
xXWRU[]]x][RQ[eSBUeìߤxSBUWXUxeG[eX°°[ò[eWXU[VW[ò[m

zzà e”[eòìxVV[°[òxe[QeTXBVWxeSRV[][RQBe[ìeòxUWB––[ReUBìxW[YRexeWXWWBeìBe[Q[][xW[YBeG[eSUR!R][RQBeBeVXSSRUWReGBììBexWW[Y[W¢e
BòRQR![ò?BdexQò?BeTXBììReUBìxW[YRexììxeWXWBìxeGBììBe[QG[òx][RQ[e–BR–Ux°[ò?BeG[eSURYBQ[BQ]xeBeG[eTXxì[W¢ea3LNde3L8de
BWòmpm

8x–[Qxezq



qLWRORtEXgtGROL]LDtORFDOHtHtVLFXUH]]DtSXEEOLFDcc3

4XBVWR e W[WRìR e ª eGBG[òxWR e xììx eSUBYBQ][RQB e B e xììx e UBSUBVV[RQB eGBììB eY[Rìx][RQ[ e V[x eSBU eTXxQWR
òRQòBUQBeìxeò[UòRìx][RQBeVWUxGxìBeV[xeSBUeTXxQWReòRQòBUQBeìxeY[WxeGBììߤ[QG[Y[GXReQBìeòRQWBVWReVRò[xìB
B e x!![Q[VWUxW[YRd e WBQGBQWB e xG e xVV[òXUxUB e V[òXUB]]x ex[ e ò[WWxG[Q[S e òR!SUBQGB e [QRìWUB e ìB e °XQ][RQ[d
UBV[GXB e U[VSBWWR e xì e SxVVxWR e B e WXWWB e GBìB–xWBd e òRQQBVVB e òRQ e [ì e òRQWURììR e GBììߤ[QG[Y[GXR e V[Q–RìR eR
xVVRò[xWRzf’m

cg GUHYHQ]LRQHtHGtHGXFD]LRQHtVWUDGDOHcpct
pg GROL]LDtVWUDGDOHcpp

vg EQIRUPDWLYHcpv

2g )LFXUH]]DtHtRUGLQHtSXEEOLFRcp2

(HSHUWRUL
e 7XWRUL]]D]LRQLtGLtSXEEOLFDtVLFXUH]]DcpD

e MHUEDOLtGHJOLtDFFHUWDPHQWLcp,

zz. e3meì–Vmegze!xU]Rez..àdeQmezzfdexUWmez,.1emIBe°XQ][RQ[eBe[eòR!S[W[ex!![Q[VWUxW[Y[eUBìxW[Y[exììxeSRì[][xex!![Q[VWUxW[Yxe
UB–[RQxìBeBeìRòxìBeòRQòBUQRQReìBe![VXUBeG[UBWWBexGeBY[WxUBeGxQQ[eReSUB–[XG[][eò?BeSRVVRQReBVVBUBexUUBòxW[ex[eVR––BWW[e
–[XU[G[ò[eBGexììBeòRVBeQBììReVYRì–[!BQWReGBììBexWW[Y[W¢eUBìxW[YBexììBe!xWBU[BeQBììBeTXxì[eYBQ–RQReBVBUò[WxWBeìBe
òR!SBWBQ]BdexQò?BeGBìB–xWBeGBììBeUB–[RQ[eBeGB–ì[eBQW[eìRòxì[deVBQ]xeò?BeQBeU[VXìW[QReìBV[eRe!BVV[e[QeSBU[òRìRe[eEBQ[eBe
–ì[e[QWBUBVV[eWXWBìxW[e[Qe°XQ][RQBeGBììߤRUG[QBeSXEEì[òReBeGBììxeV[òXUB]]xeSXEEì[òx}me(xe–[¢e[ìe38“ehzhCqqexììߤxUWme.e
x°°BU!xYx1em/eòR!XQ[deìBeSURY[QòBdeìBeòR!XQ[W¢e!RQWxQBeBeìBeUB–[RQ[eVRQReW[WRìxU[eGBììBe°XQ][RQ[eG[eSRì[][xe
x!![Q[VWUxW[YxeQBììBe!xWBU[BexGeBVV[eU[VSBWW[Yx!BQWBexWWU[EX[WBeReWUxV°BU[WB}eBexììߤxUWmez.eBìBQòxYxeìBe°XQ][RQ[e
xWWU[EX[WBex[eòR!XQ[me”BòRQGReXQxeY[V[RQBeWUxG[][RQxì!BQWBexVVBVWxWxde!xeS[»e°XQ][RQxìBexeUBxìW¢eòR!XQxì[eG[e–UxQG[e
G[!BQV[RQ[eBeG[eBìBYxWxeVSBò[xì[]]x][RQBeGBììBeòR!SBWBQ]BdeìxeSRì[][xeìRòxìBeV[exUW[òRìxe[Q1ezpeXUExQxSefpeUXUxìBSegpe
VWUxGxìBSevpeòR!!BUò[xìBeBexQQRQxU[xSe,peBG[ì[][xSehpeVxQ[WxU[xSeqpeYBWBU[QxU[xSeàpe!RUWXxU[xSe.peWU[EXWxU[xmewììxeìXòBe
GBììBeUBòBQW[e[QQRYx][RQ[eQRU!xW[YBeVRQRe[QG[Y[GXxE[ì[exìWU[eVBWWRU[eG[e[QWBUYBQWRdeTXxì[dexGeBVB!S[RdeTXBììRe
x!E[BQWxìBme)BììxeGB°[Q[][RQBeG[eTXBVWReW[WRìReV[eªeòBUòxWReG[eQRQeòRQ°RQGBUBeìxe°XQ][RQBeòRQeìߤRU–xQReò?BeG[eVRì[WReìx
BVBUò[WxeBeV[eªeSUB°BU[WRe[QG[òxUBdexQò?Be[QeTXBVWReòxVRdeìxe°XQ][RQBm

zf’ e)RQeV[eªeSUBY[VWxeXQxeòìxVVBeVSBò[°[òx!BQWBeGBG[òxWxexììBeSUxW[ò?BeVYRìWBeGxììxeSRì[][xeìRòxìBe[QeYBVWBeG[eSRì[][xe
–[XG[][xU[xde[QeTXxQWReWxìBe°XQ][RQBeªeVYRìWxeQRQeQBììߤx!E[WReGBììBexWW[Y[W¢eSURSU[BeGBìeNR!XQBde!xexVVB–QxWxexììxe
8Rì[][xe!XQ[ò[SxìBeGx–ì[exUWWme,,eBe,qeGBìeNRG[òBeG[eSURòBGXUxeSBQxìBeBeGxììߤxUWme,deòR!!xezdeìBWWBUxexpeGBììxeìB––Beqe
!xU]Rez.àhdeQmeh,meTYBQWXxìBeòxUWB––[ReSURGRWWReGXUxQWBeìReVYRì–[!BQWReG[eWxìBexWW[Y[W¢eYBUU¢e–BVW[WRexXWRQR!x!BQWB
GxììxeSRì[][xeìRòxìBeBeòRQ°ìX[U¢eeBYBQWXxì!BQWBeQBììߤxUò?[Y[ReòR!XQxìBeòR!BexUò?[Y[Rex––UB–xWRm

zfz e”[e[QVBU[VòRQRe[QeTXBVWxeòìxVVBeìBe[Q[][xW[YBeG[eòxUxWWBUBe°RU!xW[YReBGeBGXòxW[YReYRìWBexeG[°°RQGBUBeìxeòRQRVòBQ]xe
GBììBeQRU!BeBeGB[eU[Vò?[eòRQQBVV[exììxeò[UòRìx][RQBeVWUxGxìBdeRìWUBeò?BexeG[°°RQGBUBeU[VSBWWReSBUeìBeUB–RìBeBeSBUe–ì[exìWU[e
XWBQW[eGBììxeVWUxGx1exWW[Y[W¢eSUBY[VWxeGxìeNRG[òBeGBììxeVWUxGxdexUWmefg’m

zff e”[eòìxVV[°[òxeTX[e[ìeòxUWB––[ReUBìxW[YRexììߤxòòBUWx!BQWReGBììBeY[Rìx][RQ[exìeNRG[òBeGBììxeVWUxGxdexììxeU[ìBYx][RQBeGB–ì[e
[Qò[GBQW[eBexììBeRSBUx][RQ[eG[eVRòòRUVRme

zfg e”[e[QWBQGRQReìBeQRW[][BeVXeUBV[GBQW[eQBìeNR!XQBeU[ò?[BVWBeGxexìWU[eBQW[eSXEEì[ò[m
cp2tqgBgtDUWgtD2ztFRPPDtctHtFgtc�tDSULOHtc3dcgtQgtcpcztDUWWgtcDtHtpLztFKHtUHJRODPHQWDtLtUDSSRUWLtIUDtDXWRULWjtSURYLQFLDOLtGL
SXEEOLFDtVLFXUH]]DtnSUHIHWWRtHtTXHVWRUHstHtLtVLQGDFLtGHLtFRPXQLgtMDQQRtFODVVLILFDWHtTXLtWXWWHtOHtSUDWLFKHtGLtFRPSHWHQ]D
GHOOHtTXHVWXUHztPDtJHVWLWHtGDLtFRPXQLtFKHtQHtVRQRtVSURYYLVWLtnGHQXQFHtGLtFHVVLRQHtGHLtIDEEULFDWLtHtGLtRVSLWDOLWjtVWUDQLHULu
FRQVHJQDtOLFHQ]HtGLtSRUWRtGLtIXFLOHutPDWHULHtHVSORGHQWLztUDGLRDPDWRULsgt tEQROWUHtULHQWUDQRtLQtWDOHtFODVVHtOHtLQWHVHtGLtFXL
DOO¶DUWgtDztFRPPDt2tGHOODtOHJJHt,D1c3d,g
zf, e4XBììBeSUBY[VWBeGxìe38“efveìX–ì[Rez.qqdeQmehzhdexUWmez.deòX[eV[ex––[XQ–RQReTXBììBexWWU[EX[WBeGxìe3meì–Vmegze!xU]Re

z..àdeQmezzfdexUWmezhgdeòR!!xefexpc?p1e-BQG[WRU[ex!EXìxQW[eG[eVWUX!BQW[eGxeSXQWxeBeGxeWx–ì[RSew–BQ][BeGߤx°°xU[eQBìe
VBWWRUBeG[eBVSRV[][RQ[de!RVWUBeBe°[BUBeòx!S[RQxU[BSew°°[WWxòx!BUBeBexVV[![ìxW[Sew–BQ][BeGߤx°°xU[SeURò?[Q[Se6xUBeG[e
xXWRYB[òRì[de!RWRYB[òRì[eReò[òìR!RWRU[eVXeVWUxGBeòR!XQxì[Se;[U[exeVB–QRSe(BVW[BU[e–[URYx–?[deBVBUò[WxW[eGxeVWUxQ[BU[m

zfh e”[e[QWBQGRQRe–ì[exòòBUWx!BQW[e[QeTXxìV[xV[eVBWWRUBme/eYBUExì[eG[exòòBUWx!BQWReGBììBeY[Rìx][RQ[exìeNRG[òBeGBììxe”WUxGxe
V[eòRQ°[–XUxQReòR!BeUBSBUWRU[ReSBUeBVSUBVVxeG[VSRV[][RQBeQRU!xW[YxeVSBò[xìB1eìߤxUWmegàgdeòR!!xegeGBìe“B–Rìx!BQWRe
G[eBVBòX][RQBeGBìeNmGm”mea38“ev.,Cz..fpeSUBVòU[YBeìxeUB–[VWUx][RQBeòURQRìR–[òxeG[eWxì[eYBUExì[eVXexSSRV[WReUB–[VWURde
òRQ°[–XUxQGReTX[QG[eìxeV[WXx][RQBeSUBY[VWxeGxììߤxUWme,gdeòR!!xe,eGBìe38“evv,Cf’’’eò[Uòxem[eGRòX!BQW[e–[¢eVR––BWW[e
xeUB–[VWUx][RQBeSxUW[òRìxUBeGxeSxUWBeGBììߤx!![Q[VWUx][RQB}me8BUexQxìR–[xeV[e[QWBQGxeò?BeSBUeR–Q[eVBWWRUBeG[e[QWBUYBQWRe

8x–[Qxezà



qLWRORtXgtqXWHODtGHOODtVDOXWHcpft

/ìeW[WRìReQRQeQBòBVV[WxeG[eSxUW[òRìxU[eòR!!BQW[deVWxQWBeìxeò?[xUB]]xeòRQeòX[eìxeQRU!xW[YxeGB°[Q[VòB
ìBe °XQ][RQ[ eGB[ eNR!XQ[ eQBì eòRQWBVWReGBì eV[VWB!xeVxQ[WxU[R eQx][RQxìBzfàm e(BU[Wx e U[ìBYxUB eòR!Be ìB
°XQ][RQ[ exWWXxì!BQWB exWWU[EX[WB ex[ eNR!XQ[ eGRSRe ìߤBQWUxWx ex e UB–[!BeGBììx e U[°RU!xeVxQ[WxU[x e V[xQR
BVWUB!x!BQWBeò[UòRVòU[WWBeU[VSBWWRexeTXxQWRexYYBQ[Yxe[QeWB!S[eSxVVxW[m

cg )DOXWHtHtLJLHQHtSXEEOLFD
pg qUDWWDPHQWLt)DQLWDULt:EEOLJDWRUL
vg ;DUPDFLHcp3

2g /RRSURILODVVLtYHWHULQDULD
Dg (DQGDJLVPRtDQLPDOHtHtULFRYHUL

(HSHUWRUL
e (HSHUWRULRtGHOOHtDXWRUL]]D]LRQLtVDQLWDULHt
e (HSHUWRULRtGHOOHtFRQFHVVLRQLtGLtDJLELOLWjcvL

V[eSX´eSUBG[VSRUUBexSSRV[WReUBSBUWRU[Rme/QeòRQVB–XBQ]xeGB–ì[exòòBUWx!BQW[eSRVVRQReVòxWXU[UBeSBUe[eWUxV–UBVVRU[e
x!!BQGBeSBòXQ[xU[BeBeSURòBG[!BQW[eò[Y[ì[eBeSBQxì[deòRQWURe[eTXxì[eªeSRVV[E[ìBeSUBVBQWxUBeU[òRUVR1eV[eU[òRUGxeò?Be[e
U[òRUV[eòRQWUReìBeY[Rìx][RQ[eGBìeNRG[òBeGBììxeVWUxGxeYxQQReSUBVBQWxW[exìe8UB°BWWReGBìeìXR–Re[QeòX[eªeVWxWxeòR!!BVVxeìxe
Y[Rìx][RQBeSBUe[ìeWUx![WBeGBììߤRU–xQReG[exòòBUWx!BQWReaNRG[òBeGBììxeVWUxGxdexUWmef’gpme8BUò[´e[eU[òRUV[eQRQeYxQQRe
SURWRòRììxW[exeòXUxeGBìeNR!XQBde!BQWUBeªeVR––BWWxexeUB–[VWUx][RQBeG[eSURWRòRììReìxeQRWxeG[eWUxV![VV[RQBeGB–ì[exWW[e
aNmGm”mexUWmef’gmeòR!!xefpm

zfq e3meì–Vmegze!xU]Rez..àdeQmezzfdexUWmezzgdeòR!!xezdeò?BeU[SUBQGBeBeòRQ°BU!xeìߤxUWmefqeGBìe38“ehzhCqq1emmmmexWWBQ–RQRe
xììxeWXWBìxeGBììxeVxìXWBeX!xQxeìBe°XQ][RQ[eBe[eòR!S[W[eU[YRìW[exììxeSUR!R][RQBdexììxeSUBYBQ][RQBdexìe!xQWBQ[!BQWReBexìe
UBòXSBUReGBììxeVxìXWBe°[V[òxeBeSV[ò?[òxeGBììxeSRSRìx][RQBdeQRQò?«exìeSBUVB–X[!BQWReGB–ì[eRE[BWW[Y[eGBìe”BUY[][Re
VxQ[WxU[ReQx][RQxìB}SeòR!!xef1eVxQ[W¢eYBWBU[QxU[xSexUWmezzqmeIBeòR!SBWBQ]BeGBìeV[QGxòRe[Qeòx!SReVxQ[WxU[ReVRQRe
SUBò[VxWBeGxìe;:efhqCf’’’dexUWme,’deòR!!xev1em/ìeV[QGxòReBVBUò[WxexìWUBV®eìBe°XQ][RQ[exWWU[EX[WB–ì[eTXxìBexXWRU[W¢e
ìRòxìBeQBììBe!xWBU[BeSUBY[VWBeGxeVSBò[°[ò?BeG[VSRV[][RQ[eG[eìB––B}eBeòR!!xe,1em/QeSxUW[òRìxUBde[QeòxVReG[eB!BU–BQ]Be
VxQ[WxU[BeReG[e[–[BQBeSXEEì[òxexeòxUxWWBUBeBVòìXV[Yx!BQWBeìRòxìBeìBeRUG[QxQ]BeòRQW[Q–[E[ì[eBeXU–BQW[eVRQRexGRWWxWBeGxìe
V[QGxòRdeTXxìBeUxSSUBVBQWxQWBeGBììxeòR!XQ[W¢eìRòxìBemmme}eBeòR!!xeh1em/QeòxVReG[eB!BU–BQ]xeò?Be[QWBUBVV[e[ìeWBUU[WRU[R
G[eS[»eòR!XQ[deR–Q[eV[QGxòRexGRWWxeìBe![VXUBeQBòBVVxU[Be°[QRexeTXxQGReQRQe[QWBUYBQ–xQRe[eVR––BWW[eòR!SBWBQW[ex[e
VBQV[eGBìeSUBòBGBQWBeòR!!x}m

zfà e”XììߤRU–xQ[]]x][RQBeGBìeVBUY[][ReVxQ[WxU[ReImefgeG[òB!EUBez.qàdeQmeàgge3VWLWX]LRQHdGHOdVHUYL]LRdVDQLWDULRdQD]LRQDOHue
ò?Be?xeVRWWUxWWRex[eNR!XQ[e!RìWBeGBììBe°XQ][RQ[eWUxG[][RQxì!BQWBeBVBUò[WxWBm

zf. eImefexSU[ìBez.hàdeQmevq,m
zg’ eIߤxWWReG[eòRQòBVV[RQBeGBììߤxE[WxE[ì[W¢exGeXQߤxE[Wx][RQBexWW[BQBexììxeVxQ[W¢eS[»eò?BexììߤBG[ì[][xdeQRQRVWxQWBe

ìߤBYRìX][RQBeGBììxeQRU!xW[Yx1exUWmeà.eGBìe“3ege°BEEUx[Rez.’zdeQmev,eyHJRODPHQWRdJHQHUDOHdVDQLWDULRem”SBWWxex[e
UB–Rìx!BQW[eìRòxì[eGߤ[–[BQBeG[e[QG[òxUBemmme«R![VV[VReìBeQRU!BeSxUW[òRìxU[eGxeVRGG[V°xUBeSBUe[ìeSBU!BVVReG[exE[WxE[ì[W¢e
GBììBeòxVBeQXRYBe[QeBVBòX][RQBeGB–ì[exUW[òRì[eg.eBev’eGBììxeìB––B}SexUWmeffzeGBìe;BVWReXQ[òReGBììBeìB––[eVxQ[WxU[BeGBìe
z.gvea“3efqeìX–ì[Rez.gvdeQmezfh,p1em6ì[eBG[°[ò[eReSxUW[eG[eBVV[emmmeQRQeSRVVRQReBVVBUBexE[WxW[eVBQ]xexXWRU[]]x][RQBeGBì
SRGBVW¢de[ìeTXxìBeìxeòRQòBGBeTXxQGRdeSUBY[xe[VSB][RQBeGBììߤX°°[ò[xìBeVxQ[WxU[ReReG[eXQe[Q–B–QBUBexeò[´eGBìB–xWRdeU[VXìW[e
ò?BeìxeòRVWUX][RQBeV[xeVWxWxeBVB–X[Wxe[QeòRQ°RU![W¢eGBìeSUR–BWWRexSSURYxWRdeò?Be[e!XU[eV[xQReòRQYBQ[BQWB!BQWBe
SURVò[X–xW[eBeò?BeQRQeVXVV[VWxQRexìWUBeòxXVBeG[e[QVxìXEU[W¢}Se38“effexSU[ìBez..vdeQmevf,eyHJRODPHQWRdUHFDQWHdODd
GLVFLSOLQDdGHLdSURFHGLPHQWLdGLdDXWRUL]]D]LRQHdDOOߤDELWDELOLW¢udGLdFROODXGRdVWDWLVWLFRdHdGLdLVFUL]LRQHdDOdFDWDVWRmeIxe
QRU!xW[Yxe[Qe!xWBU[xeG[exE[WxE[ì[W¢eVWxeòRQ°ìXBQGRe[QeTXBììxe[Qe!xWBU[xeG[ex–[E[ì[W¢eaxWWReTXBVWReìB–xWReS[»exììxe
V[òXUB]]xeò?Bex–ì[exVSBWW[e[–[BQ[òRcVxQ[WxU[p1e–ì[exUWWmefveBef,eGBìe38“ehe–[X–QRef’’zdeQmegà’e4HVWRdXQLFRdGHOOHd
GLVSRVL]LRQLdOHJLVODWLYHdHdUHJRODPHQWDULdLQdPDWHULDdHGLOL]LDueSxUìxQReVRìReG[eeòBUW[°[òxWReG[ex–[E[ì[W¢eò?BemxWWBVWxeìxe
VXVV[VWBQ]xeGBììBeòRQG[][RQ[eG[eV[òXUB]]xde[–[BQBdeVxìXEU[W¢deU[VSxU![ReBQBU–BW[òReGB–ì[eBG[°[ò[eBeGB–ì[e[!S[xQW[eQB–ì[e
VWBVV[e[QVWxììxW[deYxìXWxWBeVBòRQGReTXxQWReG[VSRQBeìxeQRU!xW[YxeY[–BQWB}eaxUWmefvpm

8x–[Qxez.



qLWRORtXEgt)HUYL]LtGHPRJUDILFL

IBe°XQ][RQ[eGB[eNR!XQ[e[Qe!xWBU[xeGB!R–Ux°[òxeU[BQWUxQRe°UxeTXBììBeGBìB–xWBeGxììRe”WxWReBe!RìWB
VRQReBVBUò[WxWBeGxìeV[QGxòRe[QeYBVWBeG[eX°°[ò[xìBeG[e–RYBUQRme”[eªe[QVBU[Wxe°UxeTXBììBeU[òRQGXò[E[ì[
VBQ]xeGXEE[RexìòXQRex[eVBUY[][eGB!R–Ux°[ò[exQò?Beìxe!xWBU[xeGBììxeSRì[][xe!RUWXxU[xdeò?BeQBìeW[WRìxU[R
wVWBQ–ReòR!SxU[Yx eòRQQBVVReߞeòRQ e [QGXEE[x eòRQWUxGG[][RQB e[Q e WBU![QRVe eòRQeߞ ìx eòxWB–RU[x e /-
”xQ[W¢ eBG e [–[BQBd eSBUò?«e [Q eVRVWxQ]x e–ì[ exGB!S[!BQW[ eEXURòUxW[ò[ e òR!SìBVV[ eB eG[ eG[YBUVx eQxWXUx
òRQQBVV[eòRQeìߤBYBQWReVRQReU[òRQGXò[E[ì[exìeòRQWURììReò?Be[ìeNR!XQBeBVBUò[WxeVXììxeSRSRìx][RQBmeIx
òìxVVBeveSUBYBGBexQò?Beìxe–BVW[RQBeGB–ì[eVSx][eBeGB[eVBUY[][eò[![WBU[xì[e[QG[òxW[eòRQeìxeGBQR![Qx][RQB
òR!SìBVV[Yxeߧò[![WBU[ߨme”[eSUBò[Vxeò?BeìxeòRVWUX][RQBeGBìeò[![WBUReªe°XQ][RQBeBG[ì[][xeaTX[QG[e;[WRìR
-/CòìxVVBe,pdeòR!BeSXUBeìߤBG[°[òx][RQBeG[eWR!EBeGxeSxUWBeGB[eSU[YxW[eaTX[QG[e;[WRìRe-/CòìxVVBegpm
“[XQ[°[òxUB e [Q e TXBVWx e òìxVVB e ìB e °XQ][RQ[ e òRQQBVVB e òRQ e ìx e!RUWB e ?x e [ì e!BGBV[!R e V[–Q[°[òxWR e G[
VB!Sì[°[òx][RQB e x!![Q[VWUxW[Yx e B e xUò?[Y[VW[òx e òR!S[XWx e SBU e ìߤ[QGXVWU[x e òRQ e ìߤ[VW[WX][RQB e GBììR
VSRUWBììReXQ[òReSBUeìBexWW[Y[W¢eSURGXWW[YBm

cg )WDWRtFLYLOHcvc

pg 7QDJUDIHtHtFHUWLILFD]LRQLcvp

vg bHQVLPHQWL
2g GROL]LDtPRUWXDULDtHtFLPLWHULcvv

(HSHUWRUL
e (HJLVWURtGHLtQDWLt
e (HJLVWURtGHLtPRUWLt
e (HJLVWURtGHLtPDWULPRQLt
e (HJLVWURtGLtFLWWDGLQDQ]Dt
e (HJLVWURtGHOODtSRSROD]LRQH
e (HJLVWULtGLtVHSSHOOLPHQWR
e (HJLVWULtGLtWXPXOD]LRQH
e (HJLVWULtGLtHVXPD]LRQH

zgz e“3e.eìX–ì[Rez.g.e-UGLQDPHQWRdGHOORdVWDWRdFLYLOHudòR!BeUBWW[°[òxWReGxìeNRG[òBeò[Y[ìBeBeGxìd38“egeQRYB!EUBef’’’deQm
g.heyHJRODPHQWRdSHUdODdUHYLVLRQHdHdODdVHPSOLILFD]LRQHdGHOOߤRUGLQDPHQWRdGHOORdVWDWRdFLYLOHudDdQRUPDdGHOOߤDUWndCud
FRPPDd;CudGHOODdOHJJHd;pdPDJJLRd;DDRudQnd;CRme3BòUBWReGBìe([Q[VWBUReGBììߤ[QWBUQRe,exSU[ìBef’’feLSSURYD]LRQHd
GHOOHdIRUPXOHdSHUdODdUHGD]LRQHdGHJOLdDWWLdGHOORdVWDWRdFLYLOHdQHOdSHULRGRdDQWHFHGHQWHdOߤLQIRUPDWL]]D]LRQHdGHJOLdDUFKLYLd
GHOORdVWDWRdFLYLOHda6:deSxUWBeSU[!xdeGBìefqe–[X–QRef’’fdeQmezgvpme”[eVB–Qxìxeò?BdexììxeGxWxeGBìeg’e–[X–QRef’’,deQRQeªe
xQòRUxeVWxWxeGxWxeBVBòX][RQBexììߤxUWmez’eam/Qeò[xVòXQeX°°[ò[ReGBììReVWxWReò[Y[ìBeVRQReUB–[VWUxW[eBeòRQVBUYxW[e[QeXQeXQ[òRe
xUò?[Y[Re[Q°RU!xW[òReWXWW[e–ì[exWW[e°RU!xW[eGxìeòR!XQBeReòR!XQTXBeUBìxW[Y[exeVR––BWW[e[Y[eUBV[GBQW[deU[–XxUGxQW[eìxe
ò[WWxG[QxQ]xdeìxeQxVò[Wxde[e!xWU[!RQ[eBeìxe!RUWB}peBeSBUò[´eVRQRexQòRUxe[QeXVRe[eWUxG[][RQxì[eveUB–[VWU[eòxUWxòB[deUBGxWW[e
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-LWRORtOgtbPPLQLVWUj]LRQQtZQQQUjOQ
cgtttUQZLVOj]LRQQtQt–LU–ROjULtQVSOL–jWLYQt

7jUQUL t –=LQVWL t xjO t 3RPXQQ t VX t OQZZL t VSQ–LXL–=Q: t XjV–g t jQQXjOQ t SQU t jWWLYLWjz t QYQQWXjOPQQWQ t jUWL–ROjWR t LQ
VRWWRXjV–L–ROLtnXQRtSQUt–LjV–XQtSjUQUQst

3LU–ROjULtSQUYQQXWQtjOt3RPXQQ:tUQSQUWRULRtjQQXjOQztVQUYLWRtxjtLQxL–L
3LU–ROjULtQPjQjWQtxjOt3RPXQQ:tUQSQUWRULRtjQQXjOQztVQUYLWRtxjtLQxL–Lt

pgtttSQQRPLQj]LRQQztWQUULWRULRtQt–RQXLQLzt–LU–RV–UL]LRQLtxLtxQ–QQWUjPQQWRztWRSRQRPjVWL–j
SQQRPLQj]LRQQtxQOt3RPXQQ:tXjV–gtSQUtjXXjUQ
bWWULòX]LRQQtxQOtWLWRORtxLt–LWWj:tXjV–gtSQUtjXXjUQt
3RQXLQLtxQOt3RPXQQ:tXjV–gtSQUtjXXjUQtt
3RVWLWX]LRQQtxQOOQt–LU–RV–UL]LRQL:tXQtXjV–gtSQUt–LjV–XQtjXXjUQt
;QUòjOLtQtxQOLòQUj]LRQLtxQOOjt3RPPLVVLRQQt–RPXQjOQtSQUtOjtWRSRQRPjVWL–j:tUQSQUWRULRtjQQXjOQ

vgtttWWjWXWR
BQxj]LRQQztPRxLXL–=QtQtLQWQUSUQWj]LRQLtxQOORtVWjWXWR:tXjV–gtSQUtjXXjUQ

PgtttBQZROjPQQWL
BQZROjPQQWLtQPQVVLtxjOt3RPXQQ:tUQSQUWRULRtjQQXjOQ
BQxj]LRQQtxQLtUQZROjPQQWL:tXQtXjV–gtSQUt–LjV–XQtjXXjUQ

hgtttWWQPPjztZRQXjORQQztVLZLOOR
SQXLQL]LRQQztPRxLXL–jztUL–RQRV–LPQQWRtxQOORtVWQPPj:tXjV–gtjQQXjOQtSQUtjWWLYLWj
SQXLQL]LRQQztPRxLXL–jztUL–RQRV–LPQQWRtxQOtZRQXjORQQ:tXjV–gtjQQXjOQtSQUtjWWLYLWj
SQXLQL]LRQQztPRxLXL–jztUL–RQRV–LPQQWRtxQOtVLZLOOR:tXjV–gtjQQXjOQtSQUtjWWLYLWj
3RQ–QVVLRQQtxQOtSjWUR–LQLRtZUjWXLWRtQtxQOt–RQQQVVRtXVRtxQOORtVWQPPjtxQOt3RPXQQ:tXjV–gtjQQXjOQtSQUtjWWLYLWjz

QYQQWXjOPQQWQtjUWL–ROjWRtLQtVRWWRXjV–L–ROLtPQQVLOL
dgtttbU–=LYLRtZQQQUjOQ

BQZLVWURtxLtSURWR–ROOR
BQSQUWRULRtxQLtXjV–L–ROL
EUZjQL]]j]LRQQtxQOtVQUYL]LRtQtxQOO¶jWWLYLWjtRUxLQjULjtnjZZLRUQjPQQWRtxQOtPjQXjOQtxLtZQVWLRQQt–RQtWLWROjULRtQ

SLjQR txL t–RQVQUYj]LRQQz t VQOQ]LRQQ tSQULRxL–jz t ULRUxLQRz t LQYQQWjULj]LRQQz t VSRVWjPQQWL t Q tYQUVjPQQWL txL
PjWQULjOQztxQSRVLWLtQt–RPRxjWLs:tXjV–gtjQQXjOQtSQUtjWWLYLWj

OQWQUYQQWL t VWUjRUxLQjUL t njx t QVQPSLRz t WUjVOR–=Lz t UQVWjXULz t ZQVWLRQQ t VQUYL]L t QVWQUQLz t V–QOWj t xQO t VRXWZjUQ t xL
ZQVWLRQQs:tXQtXjV–gtSQUt–LjV–XQtjXXjUQ

BL–=LQVWQ t xL t j––QVVR t SQU t XLQL t jPPLQLVWUjWLYL: t XjV–g t jQQXjOQ t SQU t jWWLYLWjz t QYQQWXjOPQQWQ t jUWL–ROjWR t LQ
VRWWRXjV–L–ROLtPQQVLOL

BL–=LQVWQ t xL t LQXRUPj]LRQL t jU–=LYLVWL–=Q t Q t UL–=LQVWQ t SQU t PRWLYL t xL t VWXxLR: t XjV–g t jQQXjOQ t SQU t jWWLYLWjz
QYQQWXjOPQQWQtjUWL–ROjWRtLQtVRWWRXjV–L–ROLtPQQVLOL

W–=QxRQL t nVX tVXSSRUWR t–jUWj–QRtR t LQXRUPjWL–Rs txQZOL tVWXxLRVL: tXQRtSQU tSQUVRQjtnLQ tRUxLQQtjOXjòQWL–Rsz txj
ULQQRYjUQtRZQLtjQQR

BL–=LQVWQ t xL t SXòòOL–j]LRQQ t jOO¶jOòR t SUQWRULR: t XjV–g t jQQXjOQ t SQU t jWWLYLWjz t QYQQWXjOPQQWQ t jUWL–ROjWR t LQ
VRWWRXjV–L–ROLtPQQVLOLzt–RQtjOOQZjWL

BQZLVWURtxQOO¶bOòRtSUQWRULRt
BL–=LQVWQ t xL t QRWLXL–j t SUQVVR t Oj t –jVj t –RPXQjOQ: t XjV–g t jQQXjOQ t SQU t jWWLYLWjz t QYQQWXjOPQQWQ t jUWL–ROjWR t LQ

VRWWRXjV–L–ROLtPQQVLOLzt–RQtjOOQZjWL
BQZLVWURtxQOOQtQRWLXL–=Q
BQZLVWULtxQOOQtVSQxL]LRQLtQtxQOOQtVSQVQtSRVWjOL
EUxLQjQ]QtQPjQjWQtxjOtWLQxj–R:tUQSQUWRULRtjQQXjOQ
SQ–UQWLtxQOtWLQxj–R:tUQSQUWRULRtjQQXjOQ
EUxLQjQ]QtQPjQjWQtxjLtxLULZQQWL:tUQSQUWRULRtjQQXjOQ
SQWQUPLQj]LRQLtxQLtxLULZQQWL:tXQjtUQSQUWRULRtjQQXjOQtSQUt–LjV–XQjt9EB
SQOLòQUj]LRQLtxQOt3RQVLZOLRt–RPXQjOQ:tUQSQUWRULRtjQQXjOQ
SQOLòQUj]LRQLtxQOOjt5LXQWjt–RPXQjOQ:tUQSQUWRULRtjQQXjOQ
;QUòjOLtxQOOQtjxXQjQ]QtxQOt3RQVLZOLRt–RPXQjOQ:tUQSQUWRULRtjQQXjOQtnXj–ROWjWLYRs
;QUòjOLtxQOOQtjxXQjQ]QtxQOOjt5LXQWjt–RPXQjOQ:tUQSQUWRULRtjQQXjOQtnXj–ROWjWLYRs
;QUòjOLtxQZOLtjOWULtRUZjQLt–ROOQZLjOLtxQOt3RPXQQ:tUQSQUWRULRtjQQXjOQt
3RQWUjWWLtQt–RQYQQ]LRQL:tXQjtUQSQUWRULRtjQQXjOQtSQUt–LjV–XQjt9EB
bWWLtURZjWLtxjOtVQZUQWjULRt–RPXQjOQtn–RQWUjWWLtQtjWWLtXQLOjWQUjOLtLQtXRUPjtSXòòOL–jtjPPLQLVWUjWLYjs:tUQSQUWRULR

1HLi&RPXQLiFKHiKDQQRiUHDOL]]DWRiLOiGHFHQWUDPHQWR�
SQOLòQUj]LRQLtxQLt3RQVLZOLt–LU–RV–UL]LRQjOL:tXQjtUQSQUWRULRtjQQXjOQtSQUt–LjV–XQtTXjUWLQUQ
SQOLòQUj]LRQLtxQZOLtRVQ–XWLYLt–LU–RV–UL]LRQjOL:tXQjtUQSQUWRULRtjQQXjOQtSQUt–LjV–XQtTXjUWLQUQt

VDJLQDgu



;QUòjOLtxQOOQtjxXQjQ]QtxQLt3RQVLZOLt–LU–RV–UL]LRQjOL:tXQjtUQSQUWRULRtjQQXjOQtSQUt–LjV–XQtTXjUWLQUQ
;QUòjOLtxQOOQtjxXQjQ]QtxQZOLtRVQ–XWLYLt–LU–RV–UL]LRQjOL:tXQjtUQSQUWRULRtjQQXjOQtSQUt–LjV–XQtTXjUWLQUQt
;QUòjOLtxQZOLtRUZjQLt–ROOQZLjOLtxQOOQt–LU–RV–UL]LRQL:tXQjtUQSQUWRULRtjQQXjOQtSQUt–LjV–XQtTXjUWLQUQt
BQZLVWURtxQOO¶bOòRtxQOOjt–LU–RV–UL]LRQQ:tXQjtUQSQUWRULRtjQQXjOQtSQUt–LjV–XQtTXjUWLQUQt
3RQWUjWWLtQt–RQYQQ]LRQLtxQOOQt–LU–RV–UL]LRQL:tXQjtUQSQUWRULRtjQQXjOQtSQUt–LjV–XQtTXjUWLQUQt
bWWL t URZjWL t xjL t VQZUQWjUL t xQOOQ t –LU–RV–UL]LRQL t n–RQWUjWWL t Q t jWWL t XQLOjWQUjOL t LQ t XRUPj t SXòòOL–j

jPPLQLVWUjWLYjs:tUQSQUWRULRt
CgtttWLVWQPjtLQXRUPjWLYR

EUZjQL]]j]LRQQtxQOtVLVWQPj:tXjV–gtjQQXjOQtSQUtjWWLYLWjztQYQQWXjOPQQWQtjUWL–ROjWRtLQtVRWWRXjV–L–ROLtPQQVLOL
WWjWLVWL–=Q:tXQtXjV–gtSQUtVWjWLVWL–j

ugtttOQXRUPj]LRQLtQtUQOj]LRQLt–RQtLOtSXòòOL–R
OQL]LjWLYQtxQOO¶9B7:tXQtXjV–gtSQUt–LjV–XQjtLQL]LjWLYjtnXjV–gtSQUtjXXjUQs
BQ–OjPLtxQLt–LWWjxLQLtn–RPXQTXQtSUQVQQWjWL:t9B7zt9EBztSLXQQVRUQt–LYL–Rs:tUQSQUWRULRtjQQXjOQt
bWWLtxQOtSLXQQVRUQt–LYL–R:tXjV–gtjQQXjOQtSQUtjWWLYLWjztQYQQWXjOPQQWQtjUWL–ROjWRtLQtVRWWRXjV–L–ROLtPQQVLOL
VjQxLtQtjYYLVLtjtVWjPSj:tUQSQUWRULRtjQQXjOQt
5QVWLRQQtxQOtVLWRtMQò:

e tPjWQULjOL tSUQSjUjWRUL t LQYLjWL txjOOQ t9EBtSQU t Oj tSXòòOL–j]LRQQ tVXO tVLWR: t XjV–g tjQQXjOQ tSQU tjWWLYLWjz
QYQQWXjOPQQWQtjUWL–ROjWRtLQtVRWWRXjV–L–ROLtPQQVLOL

et–RSLQtSQULRxL–=QtxQOOjtSjZLQjztQXXQWWXjWQtxjOO¶9B7
fgttt7ROLWL–jtxQOtSQUVRQjOQàtRUxLQjPQQWRtxQZOLtXXXL–LtQtxQLtVQUYL]L

bWWULòX]LRQQtxLt–RPSQWQQ]QtjZOLtXXXL–L:tXjV–gtjQQXjOQtSQUtjWWLYLWjztQYQQWXjOPQQWQtjUWL–ROjWRtLQtVRWWRXjV–L–ROL
PQQVLOL

EUZjQLZUjPPj:tXQtXjV–gtSQUt–LjV–XQjtxQXLQL]LRQQtxQOO¶RUZjQLZUjPPj
EUZjQL]]j]LRQQtxQZOLtXXXL–L:tXQtXjV–gtSQUt–LjV–XQtjXXjUQ
EUjULtxLtjSQUWXUjtxQZOLtXXXL–Lt–RPXQjOLtQtxQZOLtjOWULtXXXL–LtLQVLVWQQWLtVXOtWQUULWRULRt–RPXQjOQ:tXjV–gtjQQXjOQtSQU

jWWLYLWjztQYQQWXjOPQQWQtjUWL–ROjWRtLQtVRWWRXjV–L–ROLtPQQVLOL
GjWQULjOQtSUQSjUjWRULRtSQUtOQtxQOLòQUj]LRQLtLQtPjWQULjtxLtSROLWL–jtxQOtSQUVRQjOQ:tXQtXjV–gtSQUtjXXjUQ

cLgtBQOj]LRQLt–RQtOQtRUZjQL]]j]LRQLtVLQxj–jOLtQtxLtUjSSUQVQQWjQ]jtxQOtSQUVRQjOQ
BjSSRUWLtxLt–jUjWWQUQtZQQQUjOQ:tXQtXjV–gtSQUt–LjV–XQtjXXjUQ
3RVWLWX]LRQQtxQOOQtUjSSUQVQQWjQ]QtxQOtSQUVRQjOQ:tXQtXjV–gtSQUt–LjV–XQtjXXjUQ
;QUòjOLtxQOOjtSQOQZj]LRQQtWUjWWjQWQtSQUtOjt–RQWUjWWj]LRQQtLQWQZUjWLYjtxQ–QQWUjWj:tUQSQUWRULRtjQQXjOQ

ccgt3RQWUROOLtQVWQUQL
3RQWUROOL:tXQtXjV–gtSQUtt–LjV–XQt–RQWUROOR

cpgtRxLWRULjtQtjWWLYLWjtLQXRUPjWLYReSURPR]LRQjOQtLQWQUQjtQxtQVWQUQjc
7XòòOL–j]LRQLtLVWLWX]LRQjOLtxQOt3RPXQQtnOLòULztULYLVWQztLQVQU]LRQLtRtjOWURs:tUj––ROWjtòLòOLRZUjXL–j
7XòòOL–j]LRQLtLVWLWX]LRQjOLtxQOt3RPXQQtnPjWQULjOLtSUQSjUjWRULs:tXQtXjV–gtSQUt–LjV–XQtQXPQUR
3RPXQL–jWLtVWjPSj:tXQtXjV–gtSQUt–LjV–XQtSQULRxRtnXjV–gtSQUtjWWLYLWjs

cvgt3QULPRQLjOQztjWWLYLWjtxLtUjSSUQVQQWjQ]jàtRQRULXL–QQ]QtQtUL–RQRV–LPQQWL
OQL]LjWLYQtVSQ–LXL–=Q:tXQtXjV–gtSQUt–LjV–XQjtLQL]LjWLYjtnXjV–gtSQUtjXXjUQs
EQRULXL–QQ]Qtn–RQ–QVVQtQtUL–QYXWQs:tXQtXjV–gtSQUt–LjV–XQtQYQQWRtnXjV–gtSQUtjXXjUQs
3RQ–QVVLRQQtxQOO¶XVRtxQOtVLZLOOR:tXQtXjV–gtjQQXjOQtnXjV–gtSQUtjWWLYLWjs

cPgtOQWQUYQQWLtxLt–jUjWWQUQtSROLWL–RtQtXPjQLWjULRàtUjSSRUWLtLVWLWX]LRQjOLt
OQL]LjWLYQt VSQ–LXL–=Qt njxtQVQPSLRz tZQPQOOjZZLz tjxQVLRQQtj tPRYLPQQWL txLtRSLQLRQQs: tXQt XjV–gtSQU t–LjV–XQj

LQL]LjWLYjtnXjV–gtSQUtjXXjUQs
5QPQOOjZZL:tXQtXjV–gtSQUt–LjV–XQtZQPQOOjZZLR
7URPR]LRQQtxLt–RPLWjWL:tXQtXjV–gtSQUt–LjV–XQjtLQL]LjWLYjtnXjV–gtSQUtjXXjUQs

chgt4RUPQtjVVR–LjWLYQtSQUtO¶QVQU–L]LRtxLtXXQ]LRQLtQtVQUYL]LtQtjxQVLRQQtxQOt3RPXQQtjxtbVVR–Lj]LRQL
3RVWLWX]LRQQtxLtQQWLt–RQWUROOjWLtxjOt3RPXQQtn–RPSUQQVLYRtxQOOjtQRPLQjtxQLtUjSSUQVQQWjQWLtQtxQLtYQUòjOLtLQYLjWL

SQUtjSSURYj]LRQQs:tXQtXjV–gtSQUt–LjV–XQtQQWQtnXjV–gtSQUtSQUVRQjtZLXULxL–js
7jUWQ–LSj]LRQQtxQOt3RPXQQtjtQQWLtQtjVVR–Lj]LRQLtn–RPSUQQVLYRtxQOOjtQRPLQjtxQLtUjSSUQVQQWjQWLs:tXQttXjV–gtSQU

–LjV–XQtQQWQtnXjV–gtSQUtSQUVRQjtZLXULxL–js

cdgtbUQjtQt–LWWjtPQWURSROLWjQj
3RVWLWX]LRQQtQtUjSSRUWLtLVWLWX]LRQjOL:tXQtXjV–gtSQUt–LV–XQtjQQR

cCgtbVVR–Lj]LRQLVPRtQtSjUWQ–LSj]LRQL
7ROLWL–jtxLtLQ–RUjZZLjPQQWRtQtjSSRZZLRtjOOQtjVVR–Lj]LRQL:tXQtXjV–gtSQUt–LjV–XQjtLQL]LjWLYj

ctWLtVQZQjOjt–=QtOjtUjVVQZQjtVWjPSjtQRQtqtXQtxR–XPQQWRtjU–=LYLVWL–RtLQtVQQVRtVWUQWWRztPjtXQRtVWUXPQQWRtxLtOjYRURg

VDJLQDgo



bOòRtxQOO¶jVVR–Lj]LRQLVPR:tQOQQ–RtxQOOQtjVVR–Lj]LRQLtj––UQxLWjWQ
bVVR–Lj]LRQL t –=Q t –=LQxRQR t O¶LV–UL]LRQQ t jOO¶jOòR: t XQ t XjV–g t SQU t –LjV–XQj t jVVR–Lj]LRQQ t nXjV–g t SQU t SQUVRQj

ZLXULxL–js

VDJLQDg,



-LWRORtOOgtEUZjQLtxLtZRYQUQRztZQVWLRQQzt–RQWUROORzt–RQVXOQQ]jtQtZjUjQ]Lj
,Q PHULWR DOO¶RUJDQL]]D]LRQH GHL IDVFLFROL DSHUWL QHOO¶DPELWR GHOOH FODVVL GL TXHVWR WLWROR YD ULFKLDPDWD
O¶DXWRQRPLD RUJDQL]]DWLYD GL FLDVFXQ &RPXQHd FRQQHVVD DQFKH DOOD GLPHQVLRQH GHPLFD GHO &RPXQH
VWHVVRs 3HUFLz OH LQGLFD]LRQL VHJXHQWL VRQR SXUDPHQWH LQGLFDWLYHs

cg WLQxj–R
4jV–gtSQUVRQjOQtnxjt–=LXxQUQtjOtWQUPLQQtxQOtPjQxjWRst

pg ;L–QeVLQxj–R
4jV–gtSQUVRQjOQtnxjt–=LXxQUQtjOtWQUPLQQtxQOtPjQxjWRst

vg 3RQVLZOLR
4jV–gtSQUVRQjOL:tXQtXjV–gtSQUt–LjV–XQt–RQVLZOLQUQtnxjt–=LXxQUQtjOtWQUPLQQtxQOtPjQxjWRst
3RQYR–j]LRQLtxQOt3RQVLZOLRtQtEx5:tXjV–gtjQQXjOQtSQUtjWWLYLWjztQYQQWXjOPQQWQtjUWL–ROjWRtLQtVRWWRXjV–L–ROLtPQQVLOL
OQWQUURZj]LRQLtQtPR]LRQLt–RQVLOLjULtnPjWQULjOQtSUQSjUjWRULRtQt–RQQQVVRs:tXQtXjV–gtSQUt–LjV–XQjtLQWQUURZj]LRQQ
VROOQWWLQRtxQOOjtVLWXj]LRQQtSjWULPRQLjOQtxQLtWLWROjULtxLt–jUL–=QtQOQWWLYQtQtxLt–jUL–=QtxLUQWWLYQ

Pg 7UQVLxQQWQtxQOt3RQVLZOLR
4jV–gtSQUVRQjOQtnxjt–=LXxQUQtjOtWQUPLQQtxQOtPjQxjWRst

hg 3RQXQUQQ]jtxQLt–jSLZUXSSRtQt3RPPLVVLRQLtxQOt3RQVLZOLR
;QUòjOLtxQOOjt3RQXQUQQ]jtxQLt–jSLZUXSSR:tUQSQUWRULRtjQQXjOQ
;QUòjOLtxQOOQt3RPPLVVLRQL:tUQSQUWRULRtjQQXjOQtnXQjtSQUt–LjV–XQjt3RPPLVVLRQQs

dg 5UXSSLt–RQVLOLjUL
b––UQxLWjPQQWRtSUQVVRtLOt3RPXQQ:tXQtXjV–gtSQUt–LjV–XQt5UXSSRtnxjt–=LXxQUQtjOtWQUPLQQtxQOtPjQxjWRs

Cg 5LXQWj
qRPLQQztUQYR–=QtQtxLPLVVLRQLtxQZOLtjVVQVVRUL:tXQtXjV–gtSQUtRZQLtjVVQVVRUQtnxjt–=LXxQUQtjOtWQUPLQQtxQOtPjQxjWRst
3RQYR–j]LRQLtxQOOjt5LXQWjtQtEx5:tXjV–gtjQQXjOQtSQUtjWWLYLWjztQYQQWXjOPQQWQtjUWL–ROjWRtLQtVRWWRXjV–L–ROLtPQQVLOL

ug 3RPPLVVjULRtSUQXQWWL]LRtQtVWUjRUxLQjULR
4jV–gtSQUVRQjOQtnxjt–=LXxQUQtjOtWQUPLQQtxQOtPjQxjWRst

fg WQZUQWjULRtQt;L–QeVQZUQWjULR
4jV–gtSQUVRQjOQtnxjt–=LXxQUQtjOtWQUPLQQtxQOO¶LQ–jUL–RstqV:tLOtXjV–gt–RPQtxLSQQxQQWQtYjtQQOtWLWgtOOO

cLg SLUQWWRUQtZQQQUjOQtQtxLULZQQ]j
4jV–gtSQUVRQjOQtnxjt–=LXxQUQtjOtWQUPLQQtxQOtPjQxjWRst

ccg BQYLVRULtxQLt–RQWL
4jV–gtSQUVRQjOLtnxjt–=LXxQUQtjOtWQUPLQQtxQOtPjQxjWRst
BQOj]LRQL:tUQSQUWRULRtjQQXjOQ

cpg SLXQQVRUQt–LYL–R
4jV–gtSQUVRQjOQtnxjt–=LXxQUQtjOtWQUPLQQtxQOtPjQxjWRst

cvg 3RPPLVVjULRtDG DFWD
4jV–gtSQUVRQjOQtnxjt–=LXxQUQtjOtWQUPLQQtxQOtPjQxjWRst

cPg EUZjQLtxLt–RQWUROORtLQWQUQL
4jV–L–ROLtUQOjWLYLtjOtXXQ]LRQjPQQWR:tXQtXjV–gtSQUt–LjV–XQtRUZjQR
BQOj]LRQLtxQZOLtRUZjQLtxLt–RQWUROOR:tUQSQUWRULRtjQQXjOQ

chg EUZjQLt–RQVXOWLYL
4jV–L–ROLtUQOjWLYLtjOtXXQ]LRQjPQQWR:tXQtXjV–gtSQUt–LjV–XQtRUZjQR
BQOj]LRQLtxQZOLtRUZjQLt–RQVXOWLYL:tUQSQUWRULRtjQQXjOQ

cdg 3RQVLZOLt–LU–RV–UL]LRQjOLt
4jV–gtSQUVRQjOL:tXQtXjV–gtSQUt–LjV–XQt–RQVLZOLQUQtnxjt–=LXxQUQtjOtWQUPLQQtxQOtPjQxjWRst
3RQYR–j]LRQLtxQOt3RQVLZOLRtQtEx5:tXjV–gtjQQXjOQtSQUtjWWLYLWjztQYQQWXjOPQQWQtjUWL–ROjWRtLQtVRWWRXjV–L–ROLtPQQVLOL
OQWQUURZj]LRQLtQtPR]LRQLt–RQVLOLjULtnPjWQULjOQtSUQSjUjWRULRtQt–RQQQVVRs:tXQtXjV–gtSQUt–LjV–XQjtLQWQUURZj]LRQQ
VROOQWWLQRtxQOOjtVLWXj]LRQQtSjWULPRQLjOQtxQLtWLWROjULtxLt–jUL–=QtQOQWWLYQtQtxLt–jUL–=QtxLUQWWLYQ

cCg 7UQVLxQQWLtxQLt3RQVLZOLt–LU–RV–UL]LRQjOL
4jV–gtSQUVRQjOQtnxjt–=LXxQUQtjOtWQUPLQQtxQOtPjQxjWRst

cug EUZjQLtQVQ–XWLYLt–LU–RV–UL]LRQjOL

VDJLQDgp



qRPLQQtQtxLPLVVLRQLtxQZOLtjVVQVVRUL:tXQtXjV–gtSQUtRZQLtjVVQVVRUQtnxjt–=LXxQUQtjOtWQUPLQQtxQOtPjQxjWRst
3RQYR–j]LRQLtxQOOjt5LXQWjtQtEx5:tXjV–gtjQQXjOQtSQUtjWWLYLWj

cfg 3RPPLVVLRQLtxQLt3RQVLZOLt–LU–RV–UL]LRQjOL
;QUòjOLtxQOOQt3RPPLVVLRQL:tUQSQUWRULRtjQQXjOQtnXQjtSQUt–LjV–XQjt3RPPLVVLRQQs

pLg WQZUQWjULtxQOOQt–LU–RV–UL]LRQL
4jV–gtSQUVRQjOQtnxjt–=LXxQUQtjOtWQUPLQQtxQOO¶LQ–jUL–RstqV:tLOtXjV–gt–RPQtxLSQQxQQWLtYjtQQOtWLWgtOOO

pcg 3RPPLVVjULRtDG DFWDtxQOOQt–LU–RV–UL]LRQL
4jV–gtSQUVRQjOQtnxjt–=LXxQUQtjOtWQUPLQQtxQOtPjQxjWRst

ppg 3RQXQUQQ]jtxQLt7UQVLxQQWLtxLtTXjUWLQUQ
;QUòjOLtxQOOjt3RQXQUQQ]jtxQLt7UQVLxQQWLtxLtTXjUWLQUQ:tUQSQUWRULRtjQQXjOQ

VDJLQDgv



-LWRORtOOOgtBLVRUVQtXPjQQ

4jV–L–ROL txQO tSQUVRQjOQ: tXQtXjV–g tSQU tRZQLtxLSQQxQQWQtRtjVVLPLOjWRtnTXLQxLtjQ–=Qt–ROOjòRUjWRUL tj
–RQWUjWWRtRtjtSURZQWWRs

OtXjV–L–ROLtSRWUjQQRtQVVQUQtYjULjPQQWQtjZZUQZjWLtLQtVQULQ:tSQUVRQjOQtLQtVQUYL]LRtQtSQUVRQjOQt–QVVjWRztjxtQVQPSLRz
QztjOO¶LQWQUQRtxQOOQtVQULQztLQtRUxLQQtjOXjòQWL–RtRtLQtRUxLQQtxLtQXPQURtxLtPjWUL–ROjtRSSXUQtxLYLVLtSQUtTXjOLXL–jztQW–g
jtVQ–RQxjtxLt–RPQtxLYQQWjtSL�tXXQ]LRQjOQtjOO¶jWWLYLWjtxQOt3RPXQQgt
7QUtQVLZQQ]QtLQXRUPjWL–=QtLtXjV–L–ROLtxQOtSQUVRQjOQtSRWUjQQRtQVVQUQt–RQWUjxxLVWLQWLtQQOtVLVWQPjtxjtXQjt–OjVVQtL
YLUWXjOQg
qVtOtxR–XPQQWLz t–OjVVLXL–jWL t LQtòjVQtjOOQ t–OjVVLz tUQOjWLYLtjOOQ tVLQZROQ tSQUVRQQz tYjQQRtLQVQULWL tQQOORtVSQ–LXL–R
XjV–L–RORtSQUVRQjOQ

pg 3RQ–RUVLztVQOQ]LRQLzt–ROORTXL
3ULWQULtZQQQUjOLtQtQRUPjWLYjtSQUtLOtUQ–OXWjPQQWRtxQOtSQUVRQjOQ:tXQtXjV–gt–RQtQYQQWXjOLtVRWWRXjV–L–ROL
7UR–QxLPQQWLtSQUtLO tUQ–OXWjPQQWRtxQOtSQUVRQjOQ:tXQtXjV–gtSQUt–LjV–XQtSUR–QxLPQQWRtnXjV–g tSQUtjXXjUQsz t–RQtL
VQZXQQWLtVRWWRXjV–L–ROL:

R VjQxRtQtPjQLXQVWR
R SRPjQxQ
R bOOQZjWLtjOOQtxRPjQxQtnRYQtSUQYLVWLtxjOtòjQxRs
R ;QUòjOL
R 7URYQtx¶QVjPQtV–ULWWQ
R 3RSLQtòjQxRtUQVWLWXLWQtjOt3RPXQQ

&XUULFXODt LQYLjWLtSQUtUL–=LQVWQtxLtjVVXQ]LRQQ:tVQULQtRUZjQL]]jWjt–URQRORZL–jPQQWQtRtVQ–RQxRt–ULWQULtV–QOWLtxjO
VLQZRORt3RPXQQ

SRPjQxQtxLtjVVXQ]LRQQtSQUYQQXWQtVQQ]jtLQxL]LRQQtxLt–RQ–RUVRtRtVQOQ]LRQQ:tVQULQtRUZjQL]]jWjt–URQRORZL–jPQQWQ
RtVQ–RQxRt–ULWQULtV–QOWLtxjOtVLQZRORt3RPXQQ

vg bVVXQ]LRQLtQt–QVVj]LRQLt
3ULWQULtZQQQUjOLtQtQRUPjWLYjtSQUtOQtjVVXQ]LRQLtQt–QVVj]LRQL:tXQtXjV–gt–RQtQYQQWXjOLtVRWWRXjV–L–ROLt
SQWQUPLQj]LRQLtxLtjVVXQ]LRQQtQt–QVVj]LRQQtnQRPLQQztOL–QQ]LjPQQWLztxLPLVVLRQLztSURPQVVjtVROQQQQztZLXUjPQQWRz
QRPLQjtLQtSURYjs:tLQVQULUOQtQQLtULVSQWWLYLtXjV–L–ROLtSQUVRQjOL

Pg 3RPjQxLtQtxLVWj––=LàtPRòLOLWj
3ULWQULtZQQQUjOLtQtQRUPjWLYjtSQUt–RPjQxLztxLVWj––=LztPRòLOLWj:tXQtXjV–gt–RQtQYQQWXjOLtVRWWRXjV–L–ROL
SQWQUPLQj]LRQLtLQxLYLxXjOLtxLt–RPjQxLztxLVWj––=LtQtPRòLOLWj:tLQVQULUOQtQQLtULVSQWWLYLtXjV–L–ROLtSQUVRQjOL

hg bWWULòX]LRQQtxLtXXQ]LRQLztRUxLQLtxLtVQUYL]LRtQtPLVVLRQL
3ULWQULtZQQQUjOLtQtQRUPjWLYjtSQUtOQtjWWULòX]LRQLtxLtXXQ]LRQLztRUxLQLtxLtVQUYL]LRtQtPLVVLRQL:tXQtXjV–gt–RQtQYQQWXjOL

VRWWRXjV–L–ROL
SQWQUPLQj]LRQL:tLQVQULUOQtQQLtULVSQWWLYLtXjV–L–ROLtSQUVRQjOL
EUxLQLtxLtVQUYL]LRt–ROOQWWLYL:tUQSQUWRULRtjQQXjOQ
bXWRUL]]j]LRQLtjOORtVYROZLPQQWRtxLtjWWLYLWjtQVWQUQQ:tLQVQULUOQtQQLtXjV–L–ROLtSQUVRQjOL

dg OQTXjxUjPQQWLtQtjSSOL–j]LRQQt–RQWUjWWLt–ROOQWWLYLtxLtOjYRUR
3ULWQULtZQQQUjOLtQtQRUPjWLYjtSQUtZOLtLQTXjxUjPQQWLtQtOQtjSSOL–j]LRQQtxQLt–RQWUjWWLt–ROOQWWLYLtxLtOjYRUR:tXQtXjV–g

–RQtQYQQWXjOLtVRWWRXjV–L–ROLt
SQWQUPLQj]LRQQtxQLtUXROLtQt–RQWUjWWL:tXQtXjV–gtSQUt–LjV–XQtSUR–QxLPQQWR
SQWQUPLQj]LRQL:tLQVQULUOQtQQLtULVSQWWLYLtXjV–L–ROLtSQUVRQjOL

Cg BQWULòX]LRQLtQt–RPSQQVL
3ULWQULtZQQQUjOLtQtQRUPjWLYjtSQUtOQtUQWULòX]LRQLtQt–RPSQQVL:tXQtXjV–gt–RQtQYQQWXjOLtVRWWRXjV–L–ROL
bQjZUjXQtxQOOQtSUQVWj]LRQL:tòjVQtxLtxjWL
BXROLtxQZOLtVWLSQQxL:tòjVQtxLtxjWL1tWjòXOjWLt
SQWQUPLQj]LRQLtUQOjWLYQtjLtVLQZROLtSQUtOjtxQXLQL]LRQQtxQOOQtYR–Ltj––QVVRULQtxQOORtVWLSQQxLR:tLQVQULUOQtQQLtULVSQWWLYL

XjV–L–ROLtSQUVRQjOL
7URYYQxLPQQWLtZLXxL]LjULtxLtUQTXLVL]LRQQtxQOORtVWLSQQxLR

ug -UjWWjPQQWRtXLV–jOQzt–RQWULòXWLYRtQtjVVL–XUjWLYR
3ULWQUL tZQQQUjOL t Q t QRUPjWLYj tSQU t LO t WUjWWjPQQWR t XLV–jOQz t –RQWULòXWLYR tQ tjVVL–XUjWLYR: tXQ t XjV–g t –RQ tQYQQWXjOL

VRWWRXjV–L–ROL

VDJLQDg’



SQWQUPLQj]LRQLtVSQ–LXL–=QtQtSURYYQxLPQQWLt–LU–jtLOtWUjWWjPQQWRtXLV–jOQzt–RQWULòXWLYRtQtjVVL–XUjWLYR:tLQVQULUOQtQQL
ULVSQWWLYLtXjV–L–ROLtSQUVRQjOL
bVVL–XUj]LRQLtRòòOLZjWRULQ:tLQVQULUOQtQQLtULVSQWWLYLtXjV–L–ROLtSQUVRQjOL

fg -XWQOjtxQOOjtVjOXWQtQtVL–XUQ]]jtVXOtOXRZRtxLtOjYRUR
3ULWQULtZQQQUjOLtQtQRUPjWLYjtSQUtOjtWXWQOjtxQOOjtVjOXWQtQtVL–XUQ]]jtVXOtOXRZRtxLtOjYRUR:tXQtXjV–gt–RQtQYQQWXjOL

VRWWRXjV–L–ROL
BLOQYj]LRQQtxQLtULV–=LztjLtVQQVLtxQOOjtdpd1fP:tXQtXjV–gtSQUt–LjV–XQjtVQxQtnXjV–gtSQUt³SQUVRQj´s
7UQYQQ]LRQQtLQXRUWXQL:tXQtXjV–gtSQUt–LjV–XQtSUR–QxLPQQWR
BQZLVWURtLQXRUWXQLt
;QUòjOLtxQOOQtUjSSUQVQQWjQ]QtxQLtOjYRUjWRULtSQUtOjtVL–XUQ]]j
SQQXQ–LjtxLtLQXRUWXQRtQtSUjWL–jtUQOjWLYj:tLQVQULUOQtQQLtULVSQWWLYLtXjV–L–ROLtSQUVRQjOL
4jV–L–ROLtUQOjWLYLtjOOQtYLVLWQtPQxL–=QtRUxLQjULQ:tXQtXjV–gtSQUt–LjV–XQjt–jPSjZQjtxLtYLVLWQ
OtUQXQUWLtxQOOQtVLQZROQtYLVLWQztLQtòXVWjt–=LXVjztYjQQRtLQVQULWLtQQOtXjV–L–RORtSQUVRQjOQ

cLg SL–=LjUj]LRQLtxLtLQXQUPLWjtQxtQTXRtLQxQQQL]]R
3ULWQULtZQQQUjOLtQtQRUPjWLYjtSQUtOQtxL–=LjUj]LRQLtxLtLQXQUPLWj:tXQtXjV–gt–RQtQYQQWXjOLtVRWWRXjV–L–ROL
SL–=LjUj]LRQLtxLtLQXQUPLWjtQt–jO–RORtxQOO¶LQxQQQL]]R:tXQtXjV–gtSQUt–LjV–XQtjXXjUQtSQUtSUR–QxLPQQWRtxjtLQVQULUQ

QQOtUQOjWLYRtXjV–L–RORtSQUVRQjOQ
ccg OQxQQQLWjtSUQPLRtxLtVQUYL]LRtQtWUjWWjPQQWRtxLtXLQQtUjSSRUWRztTXLQV–QQ]j

3ULWQULtZQQQUjOLtQtQRUPjWLYjtSQUtLOtWUjWWjPQQWRtxLtXLQQtUjSSRUWR:tXQtXjV–gt–RQtQYQQWXjOLtVRWWRXjV–L–ROL
-UjWWjPQQWRtSQQVLRQLVWL–R tQ txL t XLQQt UjSSRUWR: tXQtXjV–g tSQU t–LjV–XQtjXXjUQ txj t LQVQULUQ tQQO t UQOjWLYRt XjV–L–ROR

SQUVRQjOQ
cpg WQUYL]LtjOtSQUVRQjOQtVXtUL–=LQVWj

3ULWQULtZQQQUjOLtQtQRUPjWLYjtSQUtLOtVQUYL]LtVXtUL–=LQVWj:tXQtXjV–gt–RQtQYQQWXjOLtVRWWRXjV–L–ROL
SRPjQxQtxLtVQUYL]LtVXtUL–=LQVWj:tXQtXjV–gtSQUtSQULRxR

cvg EUjULRtxLtOjYRURztSUQVQQ]QtQtjVVQQ]Qt
3ULWQULtZQQQUjOLtQtQRUPjWLYjtSQUtOQtjVVQQ]Q:tXQtXjV–gt–RQtQYQQWXjOLtVRWWRXjV–L–ROL
SRPjQxQtQtxL–=LjUj]LRQLtxQLtxLSQQxQQWLtVXOO¶RUjULRtQtVXOOQtjVVQQ]Q:tYjQQRtLQVQULWQtQQOtXjV–L–RORtSQUVRQjOQ
BQXQUWLtxQOOQtYLVLWQtxLt–RQWUROOR:tYjQQRtLQVQULWLtQQLtXjV–L–ROLtSQUVRQjOL
4RZOL t XLUPjà t –jUWQOOLQL tPjU–jWQPSRà t WjòXOjWL t QOQWWURQL–L t xL t ULOQYj]LRQQ tSUQVQQ]Q: t XjV–g t jQQXjOQ tSQU t jWWLYLWjz

QYQQWXjOPQQWQtjUWL–ROjWRtLQtVRWWRXjV–L–ROLtPQQVLOL
BLOQYj]LRQLtxQOOQtjVVQQ]QtSQUtV–LRSQUR:tXQtXjV–gtSQUt–LjV–XQRtV–LRSQUR

cPg 5LXxL]LztUQVSRQVjòLOLWjtQtSURYYQxLPQQWLtxLV–LSOLQjUL
3ULWQULtZQQQUjOLtQtQRUPjWLYjtSQUtLtSURYYQxLPQQWLtxLV–LSOLQjUL:tXQtXjV–gt–RQtQYQQWXjOLtVRWWRXjV–L–ROL
7URYYQxLPQQWLtxLV–LSOLQjUL:tXQtXjV–gtSQUt–LjV–XQtjXXjUQtxjtLQVQULUQtQQOtUQOjWLYRtXjV–L–RORtSQUVRQjOQ

chg 4RUPj]LRQQtQtjZZLRUQjPQQWRtSURXQVVLRQjOQ
3ULWQUL t ZQQQUjOL t Q t QRUPjWLYj t SQU t Oj t XRUPj]LRQQ t Q t O¶jZZLRUQjPQQWR t SURXQVVLRQjOQ: t XQ t XjV–g t –RQ t QYQQWXjOL

VRWWRXjV–L–ROL
EUZjQL]]j]LRQQtxLt–RUVLtxLtXRUPj]LRQQtQtjZZLRUQjPQQWR:tXQtXjV–gtSQUt–LjV–XQt–RUVRtnXjV–gtSQUtjXXjUQs
7jUWQ–LSj]LRQQtxQLtxLSQQxQQWLtjt–RUVL:tOQtVLQZROQtxRPjQxQtYjQQRtLQVQULWQtQQOtUQOjWLYRtXjV–L–RORtSQUVRQjOQ

cdg 3ROOjòRUjWRULtQVWQUQL
3ULWQULtZQQQUjOLtQtQRUPjWLYjtSQUtLOtWUjWWjPQQWRtxQLt–ROOjòRUjWRULtQVWQUQL:tXQtXjV–gt–RQtQYQQWXjOLtVRWWRXjV–L–ROL
ROQQ–RtxQZOLtLQ–jUL–=Lt–RQXQULWL:tUQSQUWRULR
qVtOtXjV–L–ROLtSQUVRQjOLtxQLt–ROOjòRUjWRULtQVWQUQLtYjQQRtQQOOjt–OjVVQtLg

VDJLQDgm



-LWRORtO;gtBLVRUVQtXLQjQ]LjULQtQtSjWULPRQLjOL

cg VLOjQ–LRtSUQYQQWLYRtQt7LjQRtQVQ–XWLYRtxLtZQVWLRQQtn7R5s
VLOjQ–LRtSUQYQQWLYRtQtjOOQZjWLtnRUZjQL]]jWLtLQtXjV–L–ROL:tXQtXjV–gtSQUt–LjV–XQjtULVRUVjtRt–LjV–XQtLQWQUYQQWRsz

WUjt–XLtBQOj]LRQQtSUQYLVLRQjOQtQtSURZUjPPjWL–j
7R5:tjUWL–ROjWRtLQtXjV–L–ROL:tXQtXjV–gtSQUt–LjV–XQtRòLQWWLYRgtOtXjV–L–ROLtSRVVRQRtQVVQUQtRUZjQL]]jWLtLQtVQULQtLQ

ULXQULPQQWRtjLtUQVSRQVjòLOLtxQLtVQUYL]L
qV tQQL t XjV–L–ROL t –RVu t –RVWLWXLWL t –RQXOXLV–Q t LO t –jUWQZZLR t SURxRWWR t xjL t xLXXQUQQWL t XXXL–L t xQO t3RPXQQ t SQU

TXQVWLRQLtjXXQUQQWLtjOOjtXRUPj]LRQQtxQOtòLOjQ–LRtQtxQOt7R5
pg 5QVWLRQQtxQOtòLOjQ–LRtQtxQOt7R5tn–RQtQYQQWXjOLtYjULj]LRQLs

5QVWLRQQ:tXQtXjV–L–RORtSQUt–LjV–XQjtYjULj]LRQQ
vg 5QVWLRQQtxQOOQtQQWUjWQ:tj––QUWjPQQWRztULV–RVVLRQQztYQUVjPQQWR

4jV–L–ROLtSQUVRQjOLtxQLt–RQWULòXQQWLt–RPXQjOL:tXQtXjV–gtSQUt–LjV–XQt–RQWULòXQQWQtLQtUjSSRUWRtjt–LjV–XQtWLSRtxL
LPSRVWQtnO3Ozt-bBW9zt-EWb7ztQW–gszt–RQtQYQQWXjOLtVRWWRXjV–L–ROLtnYjULj]LRQLztUL–RUVLztQW–gsztRUxLQjWLtLQ
RUxLQQtjOXjòQWL–RtjOO¶LQWQUQRtxLt–LjV–XQjtVQULQt–RVWLWXLWjtnctSQUt–LjV–XQjtWLSRORZLjtxLtLPSRVWjs

BXRORptO3O:tòjVQtxLtxjWLt
BXRORtLPSRVWjt–RPXQjOQtVXOOjtSXòòOL–LWj:tòjVQtxLtxjWL
BXRORtxLULWWLtVXOOQtSXòòOL–=QtjXXLVVLRQL:tòjVQtxLtxjWL
BXRORt-bBW9:tòjVQtxLtxjWL
BXRORt3EWb7v:tòjVQtxLtxjWL
3RQWUjWWLtxLtPXWXR:tXQtXjV–gtSQUt–LjV–XQtPXWXR
7URYQQWLtxjtjXXLWWLtQtOR–j]LRQL:tXQtXjV–gtjQQXjOQtSQUt–LjV–XQtLPPRòLOQtOR–jWR
SLULWWLtxLtVQZUQWQULj:tUQZLVWULQLtjQQXjOLtRtSjZjPQQWLtYLUWXjOL
GjWUL–LtxQLtòROOQWWjULtxQOOQtQQWUjWQ:tUQZLVWULtjQQXjOL
BL–QYXWQtxQLtYQUVjPQQWLtjOOjtWQVRUQULjtxQOOQtVRPPQtULV–RVVQtQQOOQtxLXXQUQQWLt9EBtSQUtxLULWWLtxLtVQZUQWQULj
4jWWXUQtQPQVVQ:tUQSQUWRULRtjQQXjOQ
BQYQUVjOL:tUQSQUWRULRtjQQXjOQ
VROOQWWjULtYjUL:tUQSQUWRULtjQQXjOL
BL–QYXWQtxLtSjZjPQQWLtYjUL:tXjV–gtjQQXjOQtSQUtjWWLYLWjztQYQQWXjOPQQWQtjUWL–ROjWRtLQtVRWWRXjV–L–ROLtPQQVLOL

Pg 5QVWLRQQtxQOOjtVSQVj:tLPSQZQRztOLTXLxj]LRQQztRUxLQj]LRQQtQtSjZjPQQWR
OPSQZQLtxLtVSQVjtnxQWQUPLQj]LRQLtxQLtxLULZQQWLtxQOOQt9EBstLQYLjWQtxjOOQt9EBtjOOjtBjZLRQQULj:tUQSQUWRULR

jQQXjOQ
4jWWXUQtUL–QYXWQ:tUQSQUWRULRtjQQXjOQgtUQtXjWWXUQtYQQZRQRtSURxRWWQtRUxLQjULjPQQWQtLQtxRSSLRtQVQPSOjUQztLQ

jPòLQQWQt–jUWj–QR:tXQRtYjtQQOtUQSQUWRULRtjQQXjOQztO¶jOWURtYjtQQOtXjV–L–RORtVSQ–LXL–RtxQOtVLQZRORtLPSQZQR
xLtVSQVjzt–=Qt–RPSUQQxQtSQUtRZZQWWRtWXWWjtOjtxR–XPQQWj]LRQQtSURxRWWjt

bWWL t xL t OLTXLxj]LRQQ t –RQ t jOOQZjWL t WUjVPQVVL t xj t –LjV–XQj t9EB: t UQSQUWRULR t jQQXjOQz t VQ t VRQR txLVWLQWL t xjL
PjQxjWLztRSSXUQtjOOQZjWLtjLtPjQxjWLtVWQVVLt

GjQxjWLtxLtSjZjPQQWRt–RQtjOOQZjWLtQPQVVLtxjOOjtBjZLRQQULjtQtLQYLjWLtjOOjt-QVRUQULj:tUQSQUWRULRtjQQXjOQ
OtxR–XPQQWLtVRSUjtLQxL–jWLtYQQZRQRtSURxRWWLtRUxLQjULjPQQWQtLQtxRSSLRtQVQPSOjUQztLQtjPòLQQWQt–jUWj–QR:tXQR

YjtQQOtUQSQUWRULRtjQQXjOQztO¶jOWURtYjtQQOtXjV–L–RORtVSQ–LXL–RtxQOtVLQZRORtLPSQZQRtxLtVSQVjzt–=Qt–RPSUQQxQ
SQUtRZZQWWRtWXWWjtOjtxR–XPQQWj]LRQQtSURxRWWj

hg 7jUWQ–LSj]LRQLtXLQjQ]LjULQ
5QVWLRQQtxQOOQtSjUWQ–LSj]LRQLtXLQjQ]LjULQ:tXQtXjV–gtSQUt–LjV–XQjtSjUWQ–LSj]LRQQt

dg BQQxL–RQWRtxQOOjtZQVWLRQQàtjxQPSLPQQWLtQtYQULXL–=Qt–RQWjòLOL
BQQxL–RQWRtxQOOjtZQVWLRQQztjUWL–ROjWRtLQt3RQWRtxQOtòLOjQ–LRzt3RQWRtxQOtSjWULPRQLRtQt3RQWRtQ–RQRPL–R

Cg bxQPSLPQQWLtXLV–jOLzt–RQWULòXWLYLtQtjVVL–XUjWLYL
GRxgtCCL:tXQtXjV–gtSQUtRZQLtjQQR
BL–QYXWQtxQLtYQUVjPQQWLtnO;bztOB7R4ztQW–gs:tXQtXjV–gtSQUt–LjV–XQjtWLSRORZLjtxLtLPSRVWjtSQUt–LjV–XQtSQULRxR
7jZjPQQWRtxQLtSUQPLtxQLt–RQWUjWWLtjVVL–XUjWLYL

ug VQQLtLPPRòLOL

u gVHUgOHgHQWUDWHgGLgFDUDWWHUHgWULEXWDULRrgODgOHJJHgSUHYHGHgOߤHPLVVLRQHgGLgUXROL:g(Rguv’ducccrgDUWtgb’srgFRPPDgudD7tgzQg
DOFXQLgFDVLgLgIRPXQLgKDQQRgJL¢gSUHGLVSRVWRgOߤDQDJUDILFDgGHLgFRQWULEXHQWLtg9OWULgIRPXQLrgDGHJXDWDPHQWHgDWWUH]]DWLgLQg
FDSRgDUFKLYLVWLFRrgSRVVRQRgWURYDUHgSL»gFRPRGRgRUJDQL]]DUHgLOgPDWHULDOHgLQgIDVFLFROLgUHODWLYLgFLDVFXQRgDgXQgLPPRELOHt

o gzQgTXHVWRgPRPHQWRgDOFXQLgIRPXQLrgLQgRWWHPSHUDQ]DgDOOHgGLVSRVL]LRQLgGLgOHJJHrgKDQQRgJL¢gWUDVIRUPDWRgODgIè»9VgGDg
WDVVDgDgWDULIIDtgCLgFRQVHJXHQ]DrgFDPELDgDQFKHgODgILVLRQRPLDgJLXULGLFDgGHOgUXRORt

VDJLQDgs



OQYQQWjULRtxQLtòQQLtLPPRòLOL:tUQZLVWURtRtòjVQtxLtxjWLtSQUQQQQ
4jV–L–ROL txQL tòQQL t LPPRòLOL: tXQtXjV–g tSQU t–LjV–XQtòQQQtLPPRòLOQz tjUWL–ROjWR tQQL tVQZXQQWL tVRWWRXjV–L–ROLz

UQOjWLYLtjxtjWWLYLWjtVSQ–LXL–=Qzt–=QtSRVVRQRtjQ–=QtQVVQUQtxLt–RPSQWQQ]jtxLt9EBtxLYQUVQP:
–g j–TXLVL]LRQQ
xg ZQVWLRQQt
Qg XVR
Xg jOLQQj]LRQQtQtxLVPLVVLRQQ

3RQ–QVVLRQLtxLtR––XSj]LRQQtxLtVSj]LtQtjUQQtSXòòOL–=Q:tUQSQUWRULR
3RQ–QVVLRQLtxLtòQQLtxQOtxQPjQLRtVWjWjOQtnRYQtxQOQZjWRtxjtOQZZLtUQZLRQjOLs:tUQSQUWRULR
3RQ–QVVLRQLt–LPLWQULjOL:tUQSQUWRULR
4jV–L–ROLtSQUVRQjOLtxQLt–RQ–QVVLRQjUL:tXQtXjV–gtSQUt–LjV–XQt–RQ–QVVLRQjULR

fg VQQLtPRòLOL
OQYQQWjULtxQLtòQQLtPRòLOL:tXQRtSQUt–RQVQZQjWjULR
4jV–L–ROLtxQLtòQQLtPRòLOL:tXQtXjV–gtSQUt–LjV–XQtòQQQtPRòLOQztjUWL–ROjWRtQQLtVQZXQQWLtVRWWRXjV–L–ROLztUQOjWLYLtjx

jWWLYLWjtVSQ–LXL–=Qzt–=QtSRVVRQRtjQ–=QtQVVQUQtxLt–RPSQWQQ]jtxLt9EBtxLYQUVQ:
Zg j–TXLVL]LRQQ
=g PjQXWQQ]LRQQ
Lg –RQ–QVVLRQQtLQtXVR
Mg jOLQQj]LRQQtQtjOWUQtXRUPQtxLtxLVPLVVLRQQ
RSSXUQtVLtSRVVRQRtSUQYQxQUQtXjV–L–ROLtjQQXjOLtSQUtjWWLYLWj

cLg R–RQRPjWR
b–TXLVL]LRQQ t xL t òQQL t Q t VQUYL]L: t XQ t XjV–g t SQU t –LjV–XQj t j–TXLVL]LRQQ t nXjV–g t SQU t jXXjUQsz t QYQQWXjOPQQWQ

RUZjQL]]jWLtLQtVQULQt–RQQQVVQtjLt3QQWULtxLtVSQVj
ROQQ–RtxQLtXRUQLWRUL:tUQSQUWRULRt

ccg EZZQWWLtVPjUULWLtQtUQ–XSQUjWL
;QUòjOLtxLtULQYQQLPQQWR:tUQSQUWRULRtjQQXjOQ
BL–QYXWQtxLtUL–RQVQZQjtjLtSURSULQWjUL:tUQSQUWRULRtjQQXjOQ
;QQxLWjtRtxQYROX]LRQQ:tXQtXjV–gtSQULRxL–RtnSQUtjWWLYLWjs

cpg -QVRUQULj
5LRUQjOQtxLt–jVVj:tUQSQUWRULRtjQQXjOQ
GjQxjWLtTXLQWjQ]jWLzt–=QtYQQZRQRtLQYLjWLtLQtBjZLRQQULj:tUQSQUWRULRtSQULRxL–RtnPQVQ1jQQRs

cvg 3RQ–QVVLRQjULtQxtjOWULtLQ–jUL–jWLtxQOOjtULV–RVVLRQQtxQOOQtQQWUjWQ
3RQ–QVVLRQjUL:tXQtXjV–gtSQUt–LjV–XQRtxQLt–RQ–QVVLRQjULtnXjV–gtSQUtSQUVRQjs

cPg 7XòòOL–LWjtQtSXòòOL–=QtjXXLVVLRQL
bXWRUL]]j]LRQLtjOOjtSXòòOL–LWjtVWjòLOQ:tUQSQUWRULRtjQQXjOQ
bXWRUL]]j]LRQLtjOOjtSXòòOL–LWjt–LU–RV–ULWWj:tUQSQUWRULRtjQQXjOQ
BL–=LQVWQtxLtjXXLVVLRQQtn–RQtjOOQZjWLtxjtjXXLZZQUQs:tXQtXjV–gtSQUtUL–=LQVWj

, g»LgVHJQDODgFKHrgSHUgFRPRGLW¢gHYLGHQ]LDWDgGDgSDUHFFKLgIRPXQLrgVLgªgGHFLVRgGLgIDUgULHQWUDUHgOߤDWWLYLW¢gGLgPDQXWHQ]LRQHr
VLDgRUGLQDULDgVLDgVWUDRUGLQDULDrgQHOODgFODVVHgòzdpt

VDJLQDgbc



;gtbXXjULtOQZjOL

cg 3RQWQQ]LRVR
4jV–L–ROLtxLt–jXVj:tXQtXjV–gtSQUt–LjV–XQjt–jXVjtnXjV–gtSQUtSUR–QxLPQQWRsgt3LjV–XQt3RPXQQtSXztVXxxLYLxQUQztj

VQ–RQxjtxQOOQtQVLZQQ]QztOjtVQULQtxQLtXjV–L–ROLtxLt–jXVjtLQtVRWWRVQULQtn–jXVQt–LYLOLzt–jXVQtjPPLQLVWUjWLYQzt–jXVQ
SQQjOLzt–jXVQtWULòXWjULQsgt3LjV–XQtXjV–L–RORtSXztjUWL–ROjUVLtLQtVRWWRXjV–L–ROLtnXjVLtxQOOjt–jXVjztQW–gs

pg BQVSRQVjòLOLWjt–LYLOQtQtSjWULPRQLjOQtYQUVRtWQU]LàtjVVL–XUj]LRQL
3RQWUjWWLtjVVL–XUjWLYL:tXQtXjV–gtSQUt–RQWUjWWRtnXjV–gtSQUttjXXjUQs
BL–=LQVWQtQtSUjWL–=QtxLtULVjU–LPQQWR:tXQtXjV–gtSQUt–LjV–XQjtUL–=LQVWjtnXjV–gtSQUtjXXjUQs

vg 7jUQULtQt–RQVXOQQ]Q
7jUQULtQt–RQVXOQQ]Q:tXQtXjV–gtSQUt–LjV–XQtjXXjUQ

VDJLQDgbb



-LWRORt;Ogt7LjQLXL–j]LRQQtQtZQVWLRQQtxQOtWQUULWRULR

cg 9UòjQLVWL–j:tSLjQRtUQZROjWRUQtZQQQUjOQtQtYjULjQWL
75B:tXjV–gtjQQXjOQtSQUtjWWLYLWj
7jUQULtVXtSLjQLtVRYUj–RPXQjOL:tXjV–gtjQQXjOQtSQUtjWWLYLWj
3QUWLXL–jWLtxLtxQVWLQj]LRQQtXUòjQLVWL–jh:tXjV–gtjQQXjOQtSQUtjWWLYLWj
;jULjQWLtjOt7B5:tXQtXjV–gtSQUt–LjV–XQjtYjULjQWQtnXjV–gtSQUtjXXjUQzt–=QtSXzt–RPSUQQxQUQtjQ–=QtSL�tSUR–QxLPQQWLs

pg 9UòjQLVWL–j:tVWUXPQQWLtxLtjWWXj]LRQQtxQOt7LjQRtUQZROjWRUQtZQQQUjOQ
7LjQLtSjUWL–ROjUQZZLjWL:tXQtXjV–gtSQUt–LjV–XQtSLjQR
7LjQLtxLtORWWL]]j]LRQQtXQtXjV–gtSQUt–LjV–XQtSLjQRt
7LjQL t xL t QxLOL]Lj t Q–RQRPL–j t Q t SRSROjUQ t ± t 7RR7: t XQ t XjV–g t SQU t –LjV–XQ t SLjQR t n–=Q t YLQQQ t –=LXVR t jOO¶jWWR

xQOO¶jSSURYj]LRQQztLQtTXjQWRtOjt–RVWUX]LRQQtjSUQtXQtXjV–gtSQUtjXXjUQtjOO¶LQWQUQRtxQOOjt–OjVVQtPs
7LjQRtxQZOLtLQWQUYQQWLt±t7O:tXQtXjV–gtSQUt–LjV–XQtSLjQR
7LjQRtxLtjVVQWWRtWQUULWRULjOQtxQOt3RPXQQt±t7b-:tXQtXjV–gtSQUt–LjV–XQtSLjQR
7LjQRtxLtjVVQWWRtWQUULWRULjOQtLQWQU–RPXQjOQt±t7b-O:tXQtXjV–gtSQUt–LjV–XQtSLjQR
7LjQRtxLtULTXjOLXL–j]LRQQtXUòjQjtQtxLtVYLOXSSRtVRVWQQLòLOQtxQOtWQUULWRULRt±t7BB9W-:tXQtXjV–gtSQUt–LjV–XQtSLjQR
7LjQRtSjUWL–ROjUQZZLjWRtLQXUjVWUXWWXUQtVWUjxjOLt±t77OW:tXQtXjV–gtSQUt–LjV–XQtSLjQRtt
7LjQRtLQVQxLjPQQWLtSURxXWWLYLt±t7O7:tXQtXjV–gtSQUt–LjV–XQtSLjQRttt
7URZUjPPjtLQWQZUjWRtxLtULTXjOLXL–j]LRQQtXUòjQjt±t7OB9:tXQtXjV–gtSQUt–LjV–XQtSURZUjPPj
7URZUjPPj t LQWQZUjWR t xL t ULTXjOLXL–j]LRQQ t XUòjQjz t QxLOL]Lj t Qx t jPòLQQWjOQ t ± t 7OB9Rb: t XQ t XjV–g t SQU t –LjV–XQ
SURZUjPPjt
7URZUjPPjtxLtULTXjOLXL–j]LRQQtXUòjQjtQtxLtVYLOXSSRtVRVWQQLòLOQtxQOtWQUULWRULR:tXQtXjV–gtSQUt–LjV–XQtSURZUjPPj

e RxLOL]LjtSULYjWj
bXWRUL]]j]LRQLtQxLOL]LQ:tUQSQUWRULRtjQQXjOQ
4jV–L–ROLtxQLtUL–=LQxQQWLtjXWRUL]]j]LRQQ:tXQtXjV–gtSQUt–LjV–XQjtjXWRUL]]j]LRQQtnXjV–gtSQUtjXXjUQs
b––QUWjPQQWRtQtUQSUQVVLRQQtxQZOLtjòXVLd:tXQtXjV–gtSQUtjòXVRtnXjV–gtSQUtjXXjUQs
SQQXQ–QtQtUQOj]LRQLtXLQjOLtxQOOQtRSQUQtLQt–QPQQWRtjUPjWR:tUQSQUWRULRtjQQXjOQ

e RxLOL]LjtSXòòOL–j
3RVWUX]LRQQtxLtQxLOL]LjtSRSROjUQ:tXQtXjV–gtSQUt–LjV–XQjt–RVWUX]LRQQtnXjV–gtSQUtjXXjUQs

e ESQUQtSXòòOL–=Q
BQjOL]]j]LRQQtxLtRSQUQtSXòòOL–=Q:tXQtXjV–gtSQUt–LjV–XQjtRSQUjtnXjV–gtSQUtjXXjUQs
GjQXWQQ]LRQQtRUxLQjULj:tXjV–gtjQQXjOQtSQUtjWWLYLWjtRSSXUQztVQtSUQYLVWRztXQtXjV–gtSQUt–LjV–XQtQxLXL–LRt
GjQXWQQ]LRQQtVWUjRUxLQjULj:tXQtXjV–gtSQUt–LjV–XQtLQWQUYQQWRtnXjV–gtSQUtjXXjUQs

e 3jWjVWR
3jWjVWRtWQUUQQL:tPjSSQ
3jWjVWRtWQUUQQL:tUQZLVWULt
3jWjVWRtWQUUQQL:tLQxL–QtjOXjòQWL–RtxQLtSRVVQVVRUL
3jWjVWRtWQUUQQL:tQVWUjWWLt–jWjVWjOL
3jWjVWRtWQUUQQL:txQQXQ–QtxLtYjULj]LRQQ
3jWjVWRtXjòòUL–jWL:tPjSSQ
3jWjVWRtXjòòUL–jWL:tUQZLVWUL
3jWjVWRtXjòòUL–jWL:tLQxL–QtjOXjòQWL–RtxQLtSRVVQVVRUL
3jWjVWRtXjòòUL–jWL:tQVWUjWWLt–jWjVWjOL
3jWjVWRtWQUUQQL:txQQXQ–QtxLtYjULj]LRQQ

e ;LjòLOLWj
VLDQRgRUEDQRgGHOg(UDIILFR:gXQgIDVFtgSHUgFLDVFXQgDIIDUH
VLDQRgRUEDQRgGHOODgSRELOLW¢:gXQgIDVFtgSHUgFLDVFXQgDIIDUH
9XWRUL]]D]LRQLgLQgGHURJD:gUHSHUWRULRgDQQXDOHg

p g(UDWWDVLgGLgFHUWLILFDWLgFRQgYDOLGLW¢gDQQXDOHgULODVFLDWLgLQgTXDQWRgDOOHJDWLgREEOLJDWRULgSHUgJOLgDWWLgGLgmWUDVIHULPHQWRgRg
FRVWLWX]LRQHgRgVFLRJOLPHQWRgGHOODgFRPXQLRQHgGLgGLULWWLgUHDOLgUHODWLYLgDgWHUUHQL}g6CV«gvgJLXJQRguccbrgQtgomcrgDUWtgocgFtg
u7t

v gzOgSURFHGLPHQWRgSX´gHVVHUHgDYYLDWRgGDgXQDgVHJQDOD]LRQHgGLgSULYDWLTgSURVHJXHgFRQgOߤDFFHUWDPHQWRgGHOODgSROL]LDg
PXQLFLSDOHg6DSSRVLWRgUHSHUWRULRgFRQWHQHQWHgLgYHUEDOLgGLgDFFHUWDPHQWR7TgLQgVHJXLWRgODgRè«gFRPSHWHQWHgDSUHgLOg
IDVFLFRORrgFKHgSX´gFRQFOXGHUVLgFRQgXQߤRUGLQDQ]DgGLgGHPROL]LRQHg6DSSRVLWRgUHSHUWRULRgGHOOHgRUGLQDQ]HgGHOgVLQGDFR7gRg
FRQgODgWUDVPLVVLRQHgGHOgFDVRgDOOߤDXWRULW¢gJLXGL]LDULDt

VDJLQDgbu



ug WQUYL]LRtLxUL–RtLQWQZUjWRztOX–QztZjVztWUjVSRUWLtSXòòOL–LztZQVWLRQQtxQLtULXLXWLtQtjOWULtVQUYL]LC
bSSURYYLZLRQjPQQWR t LxUL–R t nRUZjQL]]j]LRQQ t Q t XXQ]LRQjPQQWRs: t XjV–g t jQQXjOQ t SQU t jWWLYLWjz t QYQQWXjOPQQWQ

jUWL–ROjWRtLQtVRWWRXjV–L–ROLtPQQVLOL
SLVWULòX]LRQQtxQOO¶j–TXj:t–RQWUjWWLt–RQtZOLtXWQQWL:tXQtXjV–gtSQUt–LjV–XQtXWQQWQt
7URxX]LRQQtxLtQQQUZLjtQOQWWUL–jtRtjOWUQtXRQWLtQQQUZQWL–=QtnRUZjQL]]j]LRQQtQtXXQ]LRQjPQQWRs:tXjV–gtjQQXjOQtSQU

jWWLYLWjztQYQQWXjOPQQWQtjUWL–ROjWRtLQtVRWWRXjV–L–ROLtPQQVLOL
SLVWULòX]LRQQtxLtQQQUZLjtQOQWWUL–jtRtjOWUQtXRQWLtQQQUZQWL–=Q:t–RQWUjWWLt–RQtZOLtXWQQWL:tXQtXjV–gtSQUt–LjV–XQtXWQQWQ
-UjVSRUWLtSXòòOL–LtnZQVWLRQQs:tXjV–gtjQQXjOQtSQUtjWWLYLWjztQYQQWXjOPQQWQtjUWL–ROjWRtLQtVRWWRXjV–L–ROLtPQQVLOLt
;LZLOjQ]jtVXLtZQVWRULtxQLtVQUYL]L:tXjV–gtjQQXjOQtSQUtjWWLYLWjztQYQQWXjOPQQWQtjUWL–ROjWRtLQtVRWWRXjV–L–ROLtPQQVLOLtQz

LQt–jVRtxLtjQRPjOLQztXQtXjV–gtSQUt–LjV–XQjtjQRPjOLjtnXjV–gtSQUtjXXjUQs
OQL]LjWLYQtxLtVQQVLòLOL]]j]LRQQtxQZOLtXWQQWLtSQUt–RQVXPLtUj]LRQjOL: tXQtXjV–gtSQUt–LjV–XQjtLQL]LjWLYjtnXjV–g tSQU

jXXjUQs
SL–=LjUj]LRQLtxLt–RQXRUPLWjtxQZOLtLPSLjQWL:tUQSQUWRULRtjQQXjOQ

fg bPòLQQWQ:tjXWRUL]]j]LRQLztPRQLWRUjZZLRtQt–RQWUROOR
OQL]LjWLYQtjtXjYRUQtxQOO¶jPòLQQWQ:tXQtXjV–gtSQUt–LjV–XQjtLQL]LjWLYjtnXjV–gtSQUtjXXjUQs
;jOXWj]LRQLtQtSjUQULtxLtLPSjWWRtjPòLQQWjOQ:tXQtXjV–gtSQUt–LjV–XQtSjUQUQtnXjV–gtSQUtjXXjUQs
GRQLWRUjZZL txQOOj tTXjOLWj txQOOQ tj–TXQ: t XjV–g tjQQXjOQ tSQU tjWWLYLWjz tQYQQWXjOPQQWQ tjUWL–ROjWR t LQ t VRWWRXjV–L–ROL

PQQVLOLtQztLQt–jVRtxLtLUUQZROjULWjztXQtXjV–gtSQUt–LjV–XQjtLUUQZROjULWjtnXjV–gtSQUtjXXjUQs
GRQLWRUjZZLtxQOOjtTXjOLWjtxQOO¶jULj:tXjV–gtjQQXjOQtSQUtjWWLYLWjztQYQQWXjOPQQWQtjUWL–ROjWRtLQtVRWWRXjV–L–ROLtPQQVLOL

QztLQt–jVRtxLtLUUQZROjULWjztXQtXjV–gtSQUt–LjV–XQjtLUUQZROjULWjtnXjV–gtSQUtjXXjUQs
GRQLWRUjZZL t xQOOj t TXjOLWj t xQOO¶QWQUQ: t XjV–g t jQQXjOQ t SQU t jWWLYLWjz t QYQQWXjOPQQWQ t jUWL–ROjWR t LQ t VRWWRXjV–L–ROL

PQQVLOLtQztLQt–jVRtxLtLUUQZROjULWjztXQtXjV–gtSQUt–LjV–XQjtLUUQZROjULWjtnXjV–gtSQUtjXXjUQs
bOWULtQYQQWXjOLtPRQLWRUjZZL:tXjV–gtjQQXjOQtSQUtjWWLYLWjztQYQQWXjOPQQWQtjUWL–ROjWRtLQtVRWWRXjV–L–ROLtPQQVLOLtQztLQ

–jVRtxLtLUUQZROjULWjztXQtXjV–gtSQUt–LjV–XQjtLUUQZROjULWjtnXjV–gtSQUtjXXjUQst
3RQWUROOLtjt–jPSLRQQtVXZOLtLPSLjQWLtWQUPL–LtxQLtSULYjWLg:tXjV–gtjQQXjOQtSQUtjWWLYLWjztQYQQWXjOPQQWQtjUWL–ROjWRtLQ

VRWWRXjV–L–ROLtPQQVLOLtQztLQt–jVRtxLtLUUQZROjULWjztXQtXjV–gtSQUt–LjV–XQjtLUUQZROjULWjtnXjV–gtSQUtjXXjUQs
cLg 7URWQ]LRQQt–LYLOQtQxtQPQUZQQ]Q

WQZQjOj]LRQLtSUQYQQWLYQtxLt–RQxL]LRQLtPQWQUQRORZL–=QtjYYQUVQ:tXQtXjV–gtjQQXjOQ
bxxQVWUjPQQWRtQxtQVQU–LWj]LRQLtSQUtOjtSURWQ]LRQQt–LYLOQ:tXQtXjV–gtjQQXjOQ
OQWQUYQQWLtSQUtQPQUZQQ]Q:tXQtXjV–gtSQUt–LjV–XQjtQPQUZQQ]jt

’ gILgVLgULIHULVFHgDgVHUYL]LgJHVWLWLgGLUHWWDPHQWHTgLQgFDVRgGLgDIILGDPHQWRgDgJHVWRULgHVWHUQLgVLgULQYLDgDOODgFODVVHgbpgGHOgWLWRORg
zt

VDJLQDgbo



-LWRORt;OOgtWQUYL]LtjOOjtSQUVRQj

4jV–L–ROLtSQUVRQjOLtxQZOLtjVVLVWLWL:tXQtXjV–gtSQUt–LjV–XQjtSQUVRQjtjVVLVWLWjgt
UjtVQULQtSRWUjtQVVQUQtVXxxLYLVjtLQtVRWWRVQULQztVQ–RQxRtOQtQVLZQQ]QtxQOt3RPXQQg
7QUtQVLZQQ]QtLQXRUPjWL–=QtLtXjV–L–ROLtxQOtSQUVRQjOQtSRWUjQQRtQVVQUQt–RQWUjxxLVWLQWLtQQOtVLVWQPjtxjtXQjt–OjVVQtL
YLUWXjOQg

cg SLULWWRtjOORtVWXxLRtQtVQUYL]L
3RQ–QVVLRQQtxLtòRUVQtxLtVWXxLR:tXQtXjV–gtSQUt–LjV–XQtòjQxRtnXjV–gtSQUtjXXjUQsztjUWL–ROjWRtLQtVRWWRXjV–L–ROL:

e òjQxR
e xRPjQxQ
e ZUjxXjWRULQ
e jVVQZQj]LRQL

SLVWULòX]LRQQtòXRQLtOLòUR:tXQtXjV–gtSQUt–LjV–XQjtV–XROj
5QVWLRQQtòXRQLtSjVWRtxQZOLtLV–ULWWLtjOOQtV–XROQ:tXQtXjV–gtSQUt–LjV–XQtSQULRxR
;QUòjOLtxQOt–RPLWjWRtZQQLWRULtSQUtOjtPQQVj:tUQSQUWRULR
b]LRQLtxLtSURPR]LRQQtQtVRVWQZQRtxQOtxLULWWRtjOORtVWXxLR:tXQtXjV–gtSQUt–LjV–XQtLQWQUYQQWRtnXjV–gtSQUtjXXjUQs
5QVWLRQQtPQQVQtV–ROjVWL–=Q:tXQtXjV–gtSQUt–LjV–XQjtPQQVjtV–ROjVWL–jtQtSQUt–LjV–XQtSQULRxR
OQWQZUj]LRQQtxLtQQReLPPLZUjWLtQtQRPjxL:tXQtXjV–gtSQUt–LjV–XQtjXXjUQ
5QVWLRQQtWUjVSRUWRtV–ROjVWL–R:tXQtXjV–gtSQUt–LjV–XQtSQULRxRtQtSQUt–LjV–XQjtWUjWWj

pg bVLOLtQLxRtQtV–XROjtPjWQUQj
SRPjQxQtxLtjPPLVVLRQQtjZOLtjVLOLtQLxRtQtjOOQtV–XROQtPjWQUQQ:tXQtXjV–gtSQUt–LjV–XQtjVLOR1V–XROj
5UjxXjWRULQtxLtjPPLVVLRQQ:tXQtXjV–gtSQUt–LjV–XQtjVLOR1V–XROj
4XQ]LRQjPQQWRtxQZOLtjVLOLtQtxQOOQtV–XROQtPjWQUQQ:tXQtXjV–gtSQUt–LjV–XQjtVWUXWWXUj

vg 7URPR]LRQQtQtVRVWQZQRtxQOOQtLVWLWX]LRQLtxLtLVWUX]LRQQtQtxQOOjtORURtjWWLYLWj
OQL]LjWLYQtVSQ–LXL–=Q:tXQtXjV–gtSQUt–LjV–XQjtLQL]LjWLYj
BQZLVWULtV–ROjVWL–LtnxQOtSURXQVVRUQtQtxQOOjt–OjVVQstSURxRWWLtxjOOQtW–XROQt–LYL–=QtnRYQtSUQVQQWLs

Pg EULQQWjPQQWRtSURXQVVLRQjOQàtQxX–j]LRQQtxQZOLtjxXOWLàtPQxLj]LRQQt–XOWXUjOQ
OQL]LjWLYQtVSQ–LXL–=Q:tXQtXjV–gtSQUt–LjV–XQjtLQL]LjWLYj

hg OVWLWXWLt–XOWXUjOLtnGXVQLztòLòOLRWQ–=QztWQjWULztW–XROjt–RPXQjOQtxLtPXVL–jztQW–gs
4XQ]LRQjPQQWRtxQOOQtLVWLWX]LRQLt–XOWXUjOL:tXQtXjV–gtSQUt–LjV–XQtLVWLWXWR
;QUòjOLtxQZOLtRUZjQLtxLtZQVWLRQQtxQZOLtOVWLWXWLt–XOWXUjOL

dg bWWLYLWjtQxtQYQQWLt–XOWXUjOL
bWWLYLWjtRUxLQjULQtjQQXjOLtnjxtQVQPSLRztLQXRUPj]LRQLtòLòOLRZUjXL–=QtSQUtOjtVLòOLRWQ–jt–LYL–js:tXQtXjV–gtjQQXjOQt
SQUt–LjV–XQjtjWWLYLWjztQYQQWXjOPQQWQtjUWL–ROjWRtLQtVRWWRXjV–L–ROLtPQQVLOL
RYQQWLt–XOWXUjOL:tXQtXjV–gtSQUt–LjV–XQtQYQQWR
4QVWQt–LYLOLtQ1RtUQOLZLRVQ:tXQtXjV–gtSQUtLQL]LjWLYj
OQL]LjWLYQt–XOWXUjOL:tXQtXjV–gtSQUt–LjV–XQjtLQL]LjWLYj
7UQVWLWLtxLtòQQLt–XOWXUjOL:tXQtXjV–gtSQUt–LjV–XQtjXXjUQ

Cg bWWLYLWjtQxtQYQQWLtVSRUWLYLt
RYQQWLtQtjWWLYLWjtVSRUWLYQ:tXQtXjV–gtSQUt–LjV–XQtQYQQWR1jWWLYLWj

ug 7LjQLXL–j]LRQQtQtj––RUxLtVWUjWQZL–Lt–RQtQQWLtSXòòOL–LtQtSULYjWLtQt–RQtLOtYRORQWjULjWRtVR–LjOQ
7LjQRtVR–LjOQ:tXQtXjV–gtjQQXjOQtQYQQWXjOPQQWQtjUWL–ROjWRtLQtVRWWRXjV–L–ROL
7URZUjPPj]LRQQtSQUtVQWWRUL:tXQtXjV–gtSQUtVQWWRUQ
b––RUxLt–RQtLtxLXXQUQQWLtVRZZQWWL:tXQtXjV–gtSQUt–LjV–XQtVRZZQWWR

fg 7UQYQQ]LRQQztUQ–XSQURtQtUQLQWQZUj]LRQQtxQLtVRZZQWWLtjtULV–=LR
3jPSjZQQtxLtSUQYQQ]LRQQ:tXQtXjV–gtSQUt–LjV–XQjt–jPSjZQjtnXjV–gtSQUtjXXjUQs
OQWQUYQQWLtxLtUQ–XSQURtQtUQLQWQZUj]LRQQtxQLtVRZZQWWLtjtULV–=LR:tXQtXjV–gtSQUt–LjV–XQtLQWQUYQQWR
BL–RZQL]LRQQtxQLtULV–=L:tXQRtSQUt–LjV–XQtjXXjUQ

cLg OQXRUPj]LRQQzt–RQVXOQQ]jtQxtQxX–j]LRQQt–LYL–j
4XQ]LRQjPQQWR t Q t jWWLYLWj t xQOOQ t VWUXWWXUQ t n–RQVXOWRULz t LQXRUPjZLRYjQLz t QW–gs: t XQ t XjV–g t jQQXjOQ t SQU t –LjV–XQj

VWUXWWXUjztQYQQWXjOPQQWQtRUZjQL]]jWRtLQtVRWWRXjV–L–ROL
OQL]LjWLYQtxLtYjULRtWLSR:tXQtXjV–gtSQUt–LjV–XQjtLQL]LjWLYj

ccg -XWQOjtQt–XUjWQOjtxLtLQ–jSj–L

VDJLQDgb,



OQWQUYQQWLtSQUtOQtSQUVRQQtVRWWRSRVWQtjtWXWQOjtQt–XUjWQOj:tXQtXjV–gtSQUt–LjV–XQtLQWQUYQQWRgtOtVLQZROLtSURYYQxLPQQWL
VLt–ROOR–jQRtQQLtUQOjWLYLtXjV–L–ROLtSQUVRQjOL

cpg bVVLVWQQ]jtxLUQWWjtQtLQxLUQWWjztòQQQXL–LtQ–RQRPL–L
4XQ]LRQjPQQWRtQtjWWLYLWjtxQOOQtVWUXWWXUQ:tXQtXjV–gtjQQXjOQtSQUt–LjV–XQjtVWUXWWXUjtn–X–LQQtQ–RQRPL–=QztxRUPLe
WRULztVQUYL]LRtxRPL–LOLjUQztWQOQVR––RUVRztQW–gs
OQL]LjWLYQtVSQ–LXL–=Q:tXQtXjV–gtSQUt–LjV–XQjtLQL]LjWLYj

cvg bWWLYLWjtUL–UQjWLYjtQtxLtVR–LjOL]]j]LRQQ
4XQ]LRQjPQQWRtQtjWWLYLWjtxQOOQtVWUXWWXUQtn–RORQLQzt–QQWULtUL–UQjWLYLztQW–gs:tXQtXjV–gtjQQXjOQtSQUt–LjV–XQjtVWUXWWXUj
OQL]LjWLYQtVSQ–LXL–=Q:tXQtXjV–gtSQUt–LjV–XQjtLQL]LjWLYj

vg 7ROLWL–=QtSQUtOjt–jVj
bVVQZQj]LRQQtxQZOLtjOORZZL:tXQtXjV–gtSQUt–LjV–XQtòjQxRztRUZjQL]]jWRtLQtVRWWRXjV–L–ROL:

Rg òjQxR
Sg xRPjQxQ
Tg ZUjxXjWRULj
Ug jVVQZQj]LRQQ

4jV–L–ROLtxQZOLtjVVQZQjWjUL:tXQtXjV–gtSQUt–LjV–XQtjVVQZQjWjULR
Pg 7ROLWL–=QtSQUtLOtVR–LjOQ

OQL]LjWLYQtVSQ–LXL–=Q:tXQtXjV–gtSQUt–LjV–XQjtLQL]LjWLYj

VDJLQDgbp



-LWRORt;OOOgtbWWLYLWjtQ–RQRPL–=Q

4jV–L–ROLtLQxLYLxXjOLtxLt–LjV–XQtQVQU–QQWQtjWWLYLWjtQ–RQRPL–=Q:tXQtXjV–gtSQUt–LjV–XQtQVQU–QQWQ
OtXjV–L–ROLtSRWUjQQRtQVVQUQtYjULjPQQWQtjZZUQZjWLtLQtVQULQztjtVQ–RQxjtxQOOjtPROQtxLtjWWLYLWjtxQOt3RPXQQtQtxQOOQ
VSQ–LXL–LWjtOR–jOL:tSRWUjQQRtTXLQxLtQVVQUQt–RQVQUYjWLtLQtVQULQtXQL–jtnLQtRUxLQQt–URQRORZL–RtxLtjXWRUL]]j]LRQQtxQO
3RPXQQtRSSXUQtLQtRUxLQQtjOXjòQWL–RtxQOOjt³xLWWj´stRSSXUQtLQtSL�tVQULQtnjxtQVQPSLRztSQUtO¶jUWLZLjQjWR:tjUWLZLjQLz
Wj[Lz t VWjòLOLPQQWL t òjOQQjULz t VWUXWWXUQ t VjQLWjULQz t òjUòLQUL t QW–gà t SQU t LO t –RPPQU–LR: t –RPPQU–LR t LQ t VQxQ t XLVVjz
–RPPQU–LRtjPòXOjQWQztxLVWULòXWRULztQW–gsgt8XQVWjtOLòQUWjtxLtRUZjQL]]j]LRQQtQtjZZUQZj]LRQQtxQLtXjV–L–ROLtLQtVQULQ
xQYQtQVVQUQtSUQYLVWjztLQtVQxQtQj]LRQjOQztLQt–RQVLxQUj]LRQQtxQOtXjWWRt–=QtPROWQtjWWLYLWjtxQYRQRtjxQZXjUVLtjtUQZROQ
xQWWjWQtxjOOQtBQZLRQLzt–=QtQQ–QVVjULjPQQWQtVRQRtxLYQUVQtjtVQ–RQxjtxQOt–RQWQVWRtVR–LReQ–RQRPL–Rg
7QUtQVLZQQ]QtLQXRUPjWL–=QtLtXjV–L–ROLtxQOtSQUVRQjOQtSRWUjQQRtQVVQUQt–RQWUjxxLVWLQWLtQQOtVLVWQPjtxjtXQjt–OjVVQtL
YLUWXjOQg

cg bZUL–ROWXUjtQtSQV–j
OQL]LjWLYQtVSQ–LXL–=Q:tXQtXjV–gtSQUt–LjV–XQjtLQL]LjWLYjtnXjV–gtSQUtjXXjUQs
3RPXQL–j]LRQLtxLtYQQxLWjtxQLtSURxRWWLtUL–jYjWLtxjOOjtSURSULjtWQUUj:tXQtXjV–gtSQUt–LjV–XQtSQULRxR

pg bUWLZLjQjWR
OQL]LjWLYQtVSQ–LXL–=Q:tXQtXjV–gtSQUt–LjV–XQjtLQL]LjWLYjtnXjV–gtSQUtjXXjUQs
bXWRUL]]j]LRQLtjUWLZLjQQ:tUQSQUWRULR

vg OQxXVWULj
OQL]LjWLYQtVSQ–LXL–=Q:tXQtXjV–gtSQUt–LjV–XQjtLQL]LjWLYjtnXjV–gtSQUtjXXjUQs
b––QUWjPQQWRtxQOO¶LPSjWWRtjPòLQQWjOQtxQZOLtLQVQxLjPQQWLtLQxXVWULjOL:tXQtXjV–gtSQUt–LjV–XQtjXXjUQ

Pg 3RPPQU–LR
OQL]LjWLYQtVSQ–LXL–=Q:tXQtXjV–gtSQUt–LjV–XQjtLQL]LjWLYjtnXjV–gtSQUtjXXjUQs
3RPXQL–j]LRQLtxRYXWQtnXQULQztVjOxLztQW–gs:tXQtXjV–gtSQUt–LjV–XQtSQULRxR:tPQVQtRtjQQRtnXjV–gtSQUtjWWLYLWjs
bXWRUL]]j]LRQLt–RPPQU–LjOL:tUQSQUWRULR

hg 4LQUQtQtPQU–jWL
OQL]LjWLYQtVSQ–LXL–=Q:tXQtXjV–gtSQUt–LjV–XQjtLQL]LjWLYjtnXjV–gtSQUtjXXjUQs

cLg RVQU–L]LtWXULVWL–LtQtVWUXWWXUQtUL–QWWLYQ
OQL]LjWLYQtVSQ–LXL–=QtxQOt3RPXQQtLQtPjWQULj:tXQtXjV–gtSQUt–LjV–XQjtLQL]LjWLYjtnXjV–gtSQUtjXXjUQs
bXWRUL]]j]LRQLtWXULVWL–=Q:tUQSQUWRULR

ccg 7URPR]LRQQtQtVQUYL]Lt
OQL]LjWLYQtVSQ–LXL–=Q:tXQtXjV–gtSQUt–LjV–XQjtLQL]LjWLYjtnXjV–gtSQUtjXXjUQs

VDJLQDgbv



t-LWRORtO0gt7ROL]LjtOR–jOQtQtVL–XUQ]]jtSXòòOL–j

e 7UQYQQ]LRQQtQxtQxX–j]LRQQtVWUjxjOQt
OQL]LjWLYQtVSQ–LXL–=QtxLtSUQYQQ]LRQQ:tXQtXjV–gtSQUt–LjV–XQjtLQL]LjWLYjtnXjV–gtSQUtjXXjUQst
3RUVLtxLtQxX–j]LRQQtVWUjxjOQtQQOOQtV–XROQ:tXQtXjV–gtSQUt–LjV–XQt–RUVRtnXjV–gtSQUtjXXjUQs

e 7ROL]LjtVWUjxjOQ
SLUQWWLYQtQtxLVSRVL]LRQL:tXQtXjV–gt–RQtQYQQWXjOLtVRWWRXjV–L–ROL
EUZjQL]]j]LRQQ t xQO t VQUYL]LR t xL t SjWWXZOLjPQQWR: t XQ t XjV–g t jQQXjOQ t SQU t jWWLYLWjz t QYQQWXjOPQQWQ t jUWL–ROjWR t LQ

VRWWRXjV–L–ROLtPQQVLOL
;QUòjOLtxLtj––QUWjPQQWRtxLtYLROj]LRQLtjOt3RxL–QtxQOOjtVWUjxj:tUQSQUWRULRtjQQXjOQ

8XQVWjtVQULQtSRWUjtQVVQUQtXQL–jztVQtWXWWLtZOLtjZQQWLtXWLOL]]QUjQQRtVWUXPQQWLtQOQWWURQL–LtxLtULOQYjPQQWRtQ
TXLQxLtSRWUjQQRtLQVQULUVLtjtxLVWjQ]jtQQOtVLVWQPjtxLtZQVWLRQQtxR–XPQQWjOQztRSSXUQtSRWUjtQVVQUQtPXOWLSOj
QtSUQYQxQUQtXQjtVRWWRVQULQtSQUt–LjV–XQtjZQQWQztVQtTXQVW¶XOWLPRtRSQUQUjt–RQtVXSSRUWLt–jUWj–QLgt

b––QUWjPQQWR t xL t YLROj]LRQL t jO t 3RxL–Q t xQOOj t VWUjxj t Q t –RQVQZXQQWQ t QURZj]LRQQ t xL t VjQ]LRQL t nSQ–XQLjULQz
jPPLQLVWUjWLYQztSQQjOLs:tXQtXjV–gtSQUt–LjV–XQtj––QUWjPQQWR

UjtVQULQtxLtTXQVWLtXjV–L–ROLtSRWUjtQVVQUQtVXxxLYLVjtLQtVRWWRVQULQztjtVQ–RQxjtxQOOQtQVLZQQ]QtxQOtVLQZROR
3RPXQQ: t jx t QVQPSLRz t YLROj]LRQL t –=Q t –RPSRUWjQR t VROR t XQ¶jPPQQxj t SQ–XQLjULjà t YLROj]LRQL t –=Q
–RPSRUWjQR t XQj t xQWUj]LRQQ t xL t SXQWL t jOOj t SjWQQWQ t xL t ZXLxjà t YLROj]LRQL t –=Q t –RPSRUWjQR t xQQXQ–Lj
jOO¶jXWRULWjtZLXxL]LjULjàtYLROj]LRQLt–=Qt–RPSRUWjQRtLOtVQTXQVWURtxQOtYQL–RORàtYLROj]LRQLt–=Qt–RPSRUWjQR
OjtULPR]LRQQtxQOtYQL–ROR

;QUòjOLtxLtULOQYj]LRQQtLQ–LxQQWL:tUQSQUWRULRtjQQXjOQ
WWjWLVWL–=Q t xQOOQ t YLROj]LRQL t Q t xQZOL t LQ–LxQQWL: t XQ t XjV–g t jQQXjOQ t SQU t jWWLYLWjz t QYQQWXjOPQQWQ t jUWL–ROjWR t LQ

VRWWRXjV–L–ROLtPQQVLOL
5QVWLRQQtYQL–ROLtULPRVVL:tXQtXjV–gtSQUt–LjV–XQtYQL–ROR

e OQXRUPjWLYQ
OQXRUPjWLYQtVXtSQUVRQQtUQVLxQQWLtQQOt3RPXQQ:tXQtXjV–gtSQUt–LjV–XQjtSQUVRQj

e WL–XUQ]]jtQtRUxLQQtSXòòOL–R
qVtOOtXOXVVRtxR–XPQQWjOQtVLtxLXXQUQQ]LjtPROWRtjtVQ–RQxjtVQtLO t3RPXQQtqtSURYYLVWRtRtVSURYYLVWRtxLtjXWRULWj

VWjWjOQ txL t SXòòOL–j t VL–XUQ]]j: tSQU–Lz tQRQ tVL t VQZQjOjQR t L txR–XPQQWL t –=Q t WUjQVLWjQR tSQU t LO t3RPXQQz tPj
YQQZRQRtLPPQxLjWjPQQWQtLQROWUjWQtjOOjtbEEt–RPSQWQQWQtnjxtQVQPSLRztLOt–jUWQZZLRtSQUtLOtULOjV–LRtxLtWQVVQULQL
–j––LjtRtOL–QQ]QtxLtSRUWRtxLtXX–LOQztSQUtOQtxQQXQ–QtxQOOQtPjWQULQtQVSORxQQWLztxQLtUjxLRjPjWRULztxQOOQt–QVVLRQL
XjòòUL–jWLsgt

SLUQWWLYQtQtxLVSRVL]LRQLtZQQQUjOL:tXQtXjV–gtjQQXjOQtSQUtjWWLYLWj
WQUYL]LRtRUxLQjULRtxLtSXòòOL–jtVL–XUQ]]j:tXQtXjV–gtjQQXjOQtSQUtjWWLYLWj
WQUYL]LRtVWUjRUxLQjULRtxLtSXòòOL–jtVL–XUQ]]jzt LQt–jVRtxLtQYQQWLtSjUWL–ROjULtnPjQLXQVWj]LRQLzt–RQ–QUWLztQW–gs:tXQ

XjV–gtSQUt–LjV–XQtQYQQWR
bXWRUL]]j]LRQL txL tSXòòOL–j t VL–XUQ]]j: t UQSQUWRULR tjQQXjOQz tQYQQWXjOPQQWQ tRUZjQL]]jWj t LQ t VRWWRVQULQ t nXQjtSQU

–LjV–XQjt–jWQZRULjtRòòOLZjWjtjOOjtUL–=LQVWjtxLtjXWRUL]]j]LRQQ:tYQQxLWRULtjPòXOjQWLtxLtVWUXPQQWLtxjtSXQWjtQtxj
WjZOLRàtjZQQ]LQtx¶jXXjULtQQOtVQWWRUQtxLtQVSRVL]LRQLztPRVWUQtQtXLQUQt–jPSLRQjULQàtjXXLWWj–jPQUQtQtjVVLPLOjWLà
jZQQ]LQtx¶jXXjULàtXR–=LQLàtZjUQtxLtjXWRYQL–ROLztPRWRYQL–ROLtRt–L–ORPRWRULtVXtVWUjxQt–RPXQjOLàtWLULtjtVQZQRà
PQVWLQULtZLURYjZ=LztQVQU–LWjWLtxjtVWUjQLQULgs

4jV–L–ROLtxQLtUL–=LQxQQWLtO¶jXWRUL]]j]LRQQtxLtSXòòOL–jtVL–XUQ]]j:tXQtXjV–gtSQUt–LjV–XQtUL–=LQxQQWQ
;QUòjOLtxQZOLtj––QUWjPQQWLtQQLtxLYQUVLtVQWWRULtnQxLOL]LRztVjQLWjULRzt–RPPQU–LjOQztjQjZUjXL–RztVR–LjOQztQW–gs:tXQj

UQSQUWRULRtjQQXjOQtSQUt–LjV–XQtVQWWRUQtxLtj––QUWjPQQWR

VDJLQDgb’



-LWRORt0gt-XWQOjtxQOOjtVjOXWQt

cg WjOXWQtQtLZLQQQtSXòòOL–j
RPQUZQQ]QtVjQLWjULQ:tXQtXjV–gtSQUt–LjV–XQtQYQQWR
GLVXUQtxLtLZLQQQtSXòòOL–j:tXQtXjV–gtSQUt–LjV–XQtjXXjUQ
OQWQUYQQWLtxLtxQUjWWL]]j]LRQQztxQ]jQ]jUL]]j]LRQQtQW–g:tXQtXjV–gtSQUt–LjV–XQtLQWQUYQQWR
-UjWWjPQQWLtXLWRVjQLWjULtQtxLtxLVLQXQVWj]LRQQ:tXQtXjV–gtSQUt–LjV–XQtLQWQUYQQWR
bXWRUL]]j]LRQLtVjQLWjULQ:tUQSQUWRULRtjQQXjOQt
4jV–L–ROLtxQLtUL–=LQxQQWLtjXWRUL]]j]LRQLtVjQLWjULQ:tXQtXjV–gtSQUt–LjV–XQjtSQUVRQj1xLWWj
3RQ–QVVLRQLtxLtjZLòLOLWj:tUQSQUWRULRtjQQXjOQ
4jV–L–ROLtxQLtUL–=LQxQQWLtO¶jZLòLOLWj:tXQtXjV–gtSQUt–LjV–XQtUL–=LQxQQWQ

pg -UjWWjPQQWLtWjQLWjULtEòòOLZjWRUL
-WE:tXQtXjV–gtSQUt–LjV–XQtSUR–QxLPQQWR
bWE:tXQtXjV–gtSQUt–LjV–XQtSUR–QxLPQQWR
4jV–L–ROLtSQUVRQjOLtxQLtVRZZQWWLtjtWUjWWjPQQWL:tXQtXjV–gtSQUt–LjV–XQjtSQUVRQj

vg 4jUPj–LQ
OVWLWX]LRQQtxLtXjUPj–LQ:tXQtXjV–gtSQUt–LjV–XQjtXjUPj–Lj
4XQ]LRQjPQQWRtxQOOQtXjUPj–LQ:tXQtXjV–gtSQUt–LjV–XQtSQULRxRtnjQQRtRtPQVQs

Pg èRRSURXLOjVVLtYQWQULQjULj
RSL]RR]LQtn(tQSLxQPLQtjQLPjOLs:tXQtXjV–gtSQUt–LjV–XQtQYQQWR

cg BjQxjZLVPRtjQLPjOQtQtUL–RYQUL
5QVWLRQQtxQLtUL–RYQULtQtxQZOLtQYQQWLt–RQQQVVL:tXQtXjV–gtSQUtSUR–QxLPQQWR

VDJLQDgbm



-LWRORt0OgtWQUYL]LtxQPRZUjXL–L

cg WWjWRt–LYLOQ
BQZLVWURtxQLtQjWL:tUQSQUWRULRtjQQXjOQ
BQZLVWURtxQLtPRUWL:tUQSQUWRULRtjQQXjOQ
BQZLVWURtxQLtPjWULPRQL:tUQSQUWRULRtjQQXjOQ
BQZLVWURtxLt–LWWjxLQjQ]j:tUQSQUWRULRtjQQXjOQ
3RPXQL–j]LRQLtxQLtQjWLtjOO¶bZQQ]LjtSQUtOQtQQWUjWQ:tXQtXjV–gtSQUt–LjV–XQtSQULRxR
9WWLgSHUgUHJLVWUD]LRQL:gXQgIDVFtgSHUgFLDVFXQgSURFHGLPHQWR

9WWLgSHUgDQQRWD]LRQLgVXLgUHJLVWULgGLgVWDWRgFLYLOH:gXQgIDVFtgSHUgFLDVFXQgSHULRGR

pg bQjZUjXQtQt–QUWLXL–j]LRQL
b7BtP:tLV–UL]LRQLtjQjZUjXL–=Q:tXQtXjV–gtSQUt–LjV–XQjtSQUVRQj
bOBR:tXQtXjV–gtSQUt–LjV–XQjtSQUVRQj
BL–=LQVWQt–QUWLXL–jWL:tXQtXjV–gtSQUt–LjV–XQtSQULRxRtnPQVQtRtjQQRs
3RUULVSRQxQQ]jt–RQtjOWUQtjPPLQLVWUj]LRQLtSQUtULOjV–LRtQttWUjVPLVVLRQQtxR–XPQQWL:tXQtXjV–gtSQUt–LjV–XQtSQULRxR

nPQVQtRtjQQRs
3jUWQOOLQLtSQUt–jUWQtx¶LxQQWLWj:tXQRtSQUt–LjV–XQjtSQUVRQj
3jUWQtx¶LxQQWLWjtV–jxXWQtQtUL–RQVQZQjWQ:tXQtXjV–gtSQUt–LjV–XQjtSQUVRQj
3jPòLtxLtjòLWj]LRQQtQtUQVLxQQ]j:tXQtXjV–gtSQUt–LjV–XQjtSQUVRQj
3jQ–QOOj]LRQL:tXQtXjV–gtSQUt–LjV–XQjtSQUVRQj
3jUWQZZLRt–RQtOjt3RUWQtx¶jSSQOORtSQUtOjtXRUPj]LRQQtxQZOLtbOòLtxQLtZLXxL–LtSRSROjUL:tXQtXjV–gtSQUt–LjV–XQtSQULRxR
BQZLVWURtxQOOjtSRSROj]LRQQ:tòjVQtxLtxjWL

vg 3QQVLPQQWL
W–=QxRQLtVWjWLVWL–LtxQOt–QQVLPQQWR
bWWLtSUQSjUjWRULQttRUZjQL]]jWLYL

Pg 7ROL]LjtPRUWXjULjtQt–LPLWQUL
BQZLVWULtxLtVQSSQOOLPQQWR
BQZLVWULtxLtWXPXOj]LRQQ
BQZLVWULtxLtQVXPj]LRQQ
BQZLVWULtxLtQVWXPXOj]LRQQ
BQZLVWULtxLt–UQPj]LRQQ
BQZLVWULtxQOOjtxLVWULòX]LRQQtWRSRZUjXL–jtxQOOQtWRPòQt–RQtjQQQVVQtV–=QxQtRQRPjVWL–=Q
-UjVXQULPQQWRtxQOOQtVjOPQ:tXQtXjV–gtSQUt–LjV–XQtWUjVSRUWR

VDJLQDgbs



-LWRORt0OOgtROQ]LRQLtQtLQL]LjWLYQtSRSROjUL

x bOòLtQOQWWRUjOL
9OERgGHLgSUHVLGHQWLgGLgVHJJLR:gXQgHOHQFRgSHUgFLDVFXQDgHOH]LRQH

9OERgGHJOLgVFUXWDWRUL:gXQgHOHQFRgSHUgFLDVFXQDgHOH]LRQH

x ULVWQtQOQWWRUjOL
OLVWHgJHQHUDOL

OLVWHgVH]LRQDOL

òHUEDOLgGHOODgFRPPLVVLRQHgHOHWWRUDOHgFRPXQDOH

IRSLDgGHLgYHUEDOLgGHOODgIRPPLVVLRQHgHOHWWRUDOHgPDQGDPHQWDOHgLQgRUGLQHgDOOHgRSHUD]LRQLgHgGHOLEHUD]LRQLgDGRWWDWH
GDOODgIRPPLVVLRQHgHOHWWRUDOHgFRPXQDOH

»FKHGHgGHOORgVFKHGDULRgJHQHUDOH

»FKHGHgGHJOLgVFKHGDULgVH]LRQDOL

àDVFLFROLgSHUVRQDOLgGHJOLgHOHWWRUL:gXQgIDVFtgSHUgFLDVFXQgHOHWWRUH

hOHQFKLgUHFDQWLgOHgSURSRVWHgGLgYDULD]LRQHgGHOOHgOLVWHgHOHWWRUDOL

IDUWHJJLRgFRQFHUQHQWHgODgWHQXWDgHgODgUHYLVLRQHgGHOOHgOLVWHgHOHWWRUDOL

x ROQ]LRQLt
IRQYRFD]LRQHgGHLgFRPL]LgHOHWWRUDOL:gXQgIDVFtgSHUgFLDVFXQDgHOH]LRQH

VUHVHQWD]LRQHggGHOOHgOLVWH:gPDQLIHVWR

VUHVHQWD]LRQHgGHOOHgOLVWH:gXQgIDVFtgSHUgFLDVFXQDgHOH]LRQHrgHYHQWXDOPHQWHgDUWLFRODWRgLQgVRWWRIDVFLFROLg6XQRgSHU
OLVWD7gRSSXUHrgDgVHFRQGDgGHOOߤRUJDQL]]D]LRQHgGHOOߤXIILFLRrgXQgIDVFtgSHUgFLDVFXQDgOLVWD

9WWLgUHODWLYLgDOODgFRVWLWX]LRQHgHgDUUHGDPHQWRgGHLgVHJJL

òHUEDOLgGHLgSUHVLGHQWLgGLgVHJJLR

»FKHGH

x BQXQUQQxXP
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Allegato 13

Norme generali per l’accesso
 alla sala di studio 



Art. 1 – L’accesso alla Sala di studio dell’Archivio generale

È consentito  l'accesso  a  tutti  i  cittadini  italiani  e  stranieri  maggiorenni,  che non
abbiano subito condanne penali e non siano stati formalmente esclusi dalle sale di studio
degli Archivi italiani.

La  ricerca  storico-scientifica  presso  la  Sala  di  studio  dell’Archivio  generale  del
Comune di  Padova è libera e gratuita,  nel  rispetto delle Regole deontologiche, ai  sensi
dell’art. 20, comma 4, del D.lgs. 10 agosto 2018, n. 101 (Disposizioni per l'adeguamento
della  normativa  nazionale  alle  disposizioni  del  regolamento  (UE)  2016/679 relativo  alla
protezione delle persone fisiche con riguardo al trattamento dei dati personali), allegate
alle presenti Norme.

Per essere ammessi  alla  sala  di  studio è necessario presentare un documento di
identità e compilare una domanda su modulo prestampato, nella quale dovranno essere
indicati, oltre ai propri dati personali:
a) per la consultazione a fini di studio, l'argomento e l'ambito cronologico della ricerca. La 
domanda deve essere rinnovata all'inizio di ogni anno solare e per ogni nuova ricerca;
b) per l'accesso a fini amministrativi, nei casi previsti dalla normativa vigente, dal Manuale
di gestione e dai regolamenti dell'ente in materia, il documento di cui si chiede la visione o
la copia e la motivazione della richiesta.

L’autorizzazione è strettamente personale,  è  valida per  una singola  ricerca e  per
l’anno solare in corso.

Art. 2 – Comportamento da tenersi in Sala studio

Lo studioso è tenuto ad apporre la propria firma leggibile sul registro delle presenze
giornaliere.

Per  esigenze  di  sicurezza  e  di  tutela  del  materiale  documentario,  quanti  sono
ammessi alla consultazione dovranno depositare nell'atrio borse, cartelle e altri contenitori
e avere la massima cura nella consultazione del materiale d'archivio (è proibito scrivere sui
documenti, provocarne lacerazioni, mutare l'ordine delle 'carte' all'interno dei fascicoli): gli
studiosi  sono  tenuti  a  riconsegnare  il  materiale  nelle  stesse  condizioni  in  cui  l'hanno
ricevuto.

Non è consentito  inoltre  introdurre cibi  e  bevande ed altro  materiale  che possa
compromettere la conservazione della documentazione. 

Nella sala di  studio si deve osservare il  silenzio, i  telefoni cellulari  devono essere
silenziati e non è consentito parlare al telefono.

Coloro che non ottemperassero alle predette disposizioni, dopo essere stati diffidati,
possono essere allontanati dalla sala di studio e, nei casi più gravi, esclusi definitivamente
dall'accesso all'Archivio generale e denunciati all'autorità giudiziaria per il risarcimento dei
danni e le eventuali sanzioni penali, ai sensi dell’art.  169 del d.lgs. 22 gennaio 2004 n. 42.
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Art. 3 –  La consultazione dei documenti

Per  motivi  legati  alle  possibilità  di  accoglienza  della  sala  di  studio,  l'accesso  è
concordato previa prenotazione da effettuarsi almeno 48 ore prima.
Per  ragioni  organizzative  e  di  tutela  del  materiale  documentario  potrebbe  non  essere
temporaneamente consentita la consultazione di  fondi o serie non ordinati  o in fase di
ordinamento, nonché di serie o singoli pezzi deteriorati o in fase di restauro conservativo.

La  richiesta  dei  pezzi  dovrà  essere  formulata  utilizzando  i  moduli  prestampati
presenti in sala studio, sui quali  dovrà essere esattamente indicata la classificazione del
fascicolo,  reperita  attraverso  i  mezzi  di  corredo  consultabili  in  sala  di  studio  ovvero  le
schede  di  ricerca  messe  a  disposizione  dal  personale  dell’Archivio  generale.  Richieste
generiche non potranno essere evase. 

È ammessa la consultazione massima giornaliera di cinque pezzi (fascicoli/registri),
che saranno in ogni caso consegnati uno alla volta.

Art. 4 – La biblioteca storico-amministrativa

È possibile consultare, compilando l'apposito modulo, il materiale bibliografico della
biblioteca-storico  amministrativa  dell'Archivio  generale.  Il  catalogo  della  biblioteca  è
consultabile  sull'opac  del  Sistema  bibliotecario  di  Ateneo  dell'Università  degli  Studi  di
Padova (http://catalogo.unipd.it/).

Art. 5 – La riproduzione dei documenti

Quando la  natura  del  materiale  ed il  suo  stato  di  conservazione lo  permettono,
possono  essere  effettuate,  previa  richiesta  redatta  sull’apposito  modulo  dell’Archivio
generale, fotocopie o riproduzioni digitali dei documenti presi in visione.

Le fotocopie e le riproduzioni digitali

Le fotocopie o riproduzioni digitali sono eseguite dal personale dell’Archivio fino ad
un  massimo  di  50  riproduzioni  per  giorno  e  subordinate  al  pagamento  del  costo  di
riproduzione. Per richieste giornaliere di riproduzioni superiori a 50 e per riproduzioni di
formati  superiori  all’A/3 effettuate mediante lo scanner planetario, oppure per esigenze
organizzative  o  per  la  particolare  natura  del  materiale,  è  facoltà  dell’Archivio  generale
procedere al loro rilascio nel termine di dieci giorni.

La  fornitura  delle  riproduzioni  di  documenti  di  dimensioni  superiori  all’A/3  è
effettuata esclusivamente in formato digitale, su supporto fisico (CD/DVD) oppure con invio
telematico.

L’importo  delle  riproduzioni  è  fissato  nel  tariffario approvato con  Deliberazione di
Giunta comunale n. 621 del 7.4.1994 e successivi aggiornamenti.  

Per gli studenti universitari sono previste tariffe ridotte previa presentazione scritta
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del relatore/docente, così come previsto dalla deliberazione di Giunta comunale n. 428 del
17/05/1999. Sono esenti dal pagamento delle tariffe stabilite a titolo di rimborso dei costi
di riproduzione dei documenti, oltre ai casi già previsti dal tariffario, tutte le richieste di
accesso  e/o  di  informazioni  inoltrate  dalle  altre  amministrazioni  pubbliche,  da  periti
nominati dal giudice e altri casi stabiliti dalla normativa vigente.

Le riproduzioni fotografiche

Possono  inoltre  essere  effettuate  riproduzioni  fotografiche,  anche  digitali,
utilizzando apparecchi privati.

A  norma  dell’art.  108  del  d.lgs.  42/2004,  ed  in  analogia  a  quanto  disposto  dal
Ministero dei beni e delle attività culturali e del turismo – Direzione generale degli archivi –
con la circolare n. 33 del 7.10.2017, le riproduzioni effettuate con mezzi propri non devono
interessare documenti sottoposti alle restrizioni di consultabilità di cui agli artt. 122-127 del
medesimo d.lgs., devono essere attuate nel rispetto del diritto d’autore e con modalità che
non comportino alcun contatto fisico con il bene, né l’esposizione dello stesso a sorgenti
luminose né l’uso di stativi o treppiedi. Non è quindi permesso l’utilizzo di scanner portatili
o a penna e di flash ed altre fonti luminose portatili. 

Nessun  diritto  è  dovuto  per  le  copie  effettuate  dai  privati,  mentre  per  il  servizio
interno sono dovute le tariffe fissate dal Gabinetto fotografico comunale.

Art. 6 – La pubblicazione e l’utilizzo delle immagini dei documenti

La  pubblicazione  e  l’utilizzo  delle  immagini  dei  documenti  conservati  presso  l’Archivio
generale  del  Comune  di  Padova  deve  essere  previamente  comunicata  al  Responsabile
utilizzando l’apposito modulo per il rilascio della necessaria autorizzazione.

La pubblicazione dovrà riportare la segnatura esatta del documento e la menzione
«su concessione dell’Archivio generale del Comune di Padova» e l’espressa avvertenza  del
divieto di ulteriore riproduzione o duplicazione con qualsiasi mezzo.

Studiosi  e ricercatori  si  impegnano a depositare in Archivio una copia della tesi  di
laurea  o  di  eventuali  pubblicazioni  che  entreranno a  far  parte  della  biblioteca  annessa
all'Archivio medesimo.

Fatte  salve  le  spese  di  riproduzione,  è  dovuto  all’Amministrazione  comunale  il
pagamento  di  un  canone  in  caso  di  utilizzo  delle  immagini  dei  documenti  per  fini
commerciali o di lucro; in analogia con quanto disposto al punto VI del Decreto Ministeriale
8 aprile 1994 si avrà comunque l’esenzione dal pagamento nel caso in cui la pubblicazione
avvenga all’interno di:

a. un volume con tiratura inferiore alle 2000 (duemila) copie e con prezzo di copertina
inferiore a euro 77,50 (settantasette/50);

b. su una rivista periodica a carattere storico o scientifico.
L’inosservanza delle norme indicate comporta l’esclusione dall’accesso negli Istituti culturali
locali  e  dello Stato (musei,  archivi,  biblioteche e soprintendenze),  nonché l’applicazione
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delle sanzioni previste dalle leggi. 

Art. 7 – La citazione delle fonti

Qualora  si  debbano  citare  in  pubblicazioni  documenti  o  parti  di  documenti  conservati
presso  l’Archivio  generale  del  Comune  di  Padova  si  devono  indicare  i  seguenti  dati,
separando i campi con una virgola:

a. Istituto che conserva il fondo: “ARCHIVIO GENERALE DEL COMUNE PADOVA”, abbreviato
nelle citazioni successive con “AGCPD”;

b. Fondo,  serie  o  sottoserie:  si  deve  indicare  in  carattere   corsivo.  Es.  Consiglio
comunale, Indici delle deliberazioni, oppure  Ente comunale per l’assistenza (ECA),
Carteggio, ecc.;

c. Unità  di  condizionamento:  si  deve  indicare  in  carattere  tondo  il  numero
identificativo della busta o del registro in cui è contenuto il documento, preceduto
dall’abbreviazione b. o reg.;

d. Unità  archivistica:  si  deve  indicare  in  carattere  tondo  il  fascicolo  e  l’eventuale
sottofascicolo e singolo documento;

e. Data: va indicata nell’ordine: giorno mese anno, ad esempio 18 nov. 1905;
f. Titolo:  Qualora  il  titolo  del  pezzo  citato  è  riportato  testualmente,  va  posto  fra

virgolette: Es. «Relazione dell’Assessore Romanin Jacur al Consiglio comunale».

Art. 8 – Il prestito dei documenti

La richiesta di prestito di documenti è subordinata al rilascio dell’autorizzazione da
parte della Soprintendenza archivistica e bibliografica del Veneto e del Trentino Alto-Adige
di cui all’art. 48 del d.lgs. 42/2004. Per tanto, deve essere presentata all’Archivio generale
del Comune di Padova con un anticipo di almeno 120 (centoventi) giorni dall’evento.
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GAZZETTA UFFICIALE DELLA REPUBBLICA ITALIANA Serie generale - n. 1215-1-2019

    ALLEGATO 1
     Regole deontologiche per il trattamento a fini di archiviazione nel 

pubblico interesse o per scopi di ricerca storica 

 Capo I 

 PRINCIPI GENERALI 

 Art. 1. 

  Finalità e ambito di applicazione  

 1. Le presenti regole sono volte a garantire che l´utilizzazione di
dati di carattere personale acquisiti nell´esercizio della libera ricerca 
storica e del diritto allo studio e all´informazione, nonché nell´accesso 
ad atti e documenti, si svolga nel rispetto dei diritti, delle libertà fonda-
mentali e della dignità delle persone interessate, in particolare del diritto 
alla riservatezza e del diritto all´identità personale. 

 2. Le presenti regole riguardano i trattamenti di dati personali effet-
tuati per scopi storici in relazione ai documenti conservati presso archivi 
delle pubbliche amministrazioni, enti pubblici ed archivi privati dichia-
rati di notevole interesse storico. Le regole deontologiche si applicano, 
senza necessità di sottoscrizione, all´insieme dei trattamenti di dati per-
sonali comunque effettuati dagli utenti per scopi storici. 

  3. Il presenti regole recano, altresì, principi-guida di comportamen-
to dei soggetti che trattano per scopi storici dati personali conservati 
presso archivi pubblici e archivi privati dichiarati di notevole interesse 
storico, e in particolare:  

   a) nei riguardi degli archivisti, individua regole di correttezza
e di non discriminazione nei confronti degli utenti, indipendentemente 
dalla loro nazionalità, categoria di appartenenza, livello di istruzione; 

   b) nei confronti degli utenti, individua cautele per la raccolta,
l´utilizzazione e la diffusione dei dati contenuti nei documenti. 

 4. La competente sovrintendenza archivistica riceve comunicazio-
ne da parte di proprietari, possessori e detentori di archivi privati non di-
chiarati di notevole interesse storico o di singoli documenti di interesse 
storico, i quali manifestano l´intenzione di applicare le presenti regole 
nella misura per essi compatibile. 

 Art. 2. 

  Definizioni  

  1. Nell´applicazione delle presenti regole deontologiche si tiene con-
to delle definizioni e delle indicazioni contenute nella disciplina in mate-
ria di trattamento dei dati personali. Ai medesimi fini si intende, altresì:  

   a) per «archivista», chiunque, persona fisica o giuridica, ente o
associazione, abbia responsabilità di controllare, acquisire, trattare, con-
servare, restaurare e gestire archivi storici, correnti o di deposito della 
pubblica amministrazione, archivi privati dichiarati di notevole interesse 
storico, nonché gli archivi privati di cui al precedente art. 1, comma 4; 

   b) per «utente», chiunque chieda di accedere o acceda per scopi
storici a documenti contenenti dati personali, anche per finalità giorna-
listiche o di pubblicazione occasionale di articoli, saggi e altre manife-
stazioni del pensiero; 

   c) per «documento», qualunque testimonianza scritta, orale o
conservata su qualsiasi supporto che contenga dati personali. 

 Capo II 

 DISPOSIZIONI GENERALI PER GLI ARCHIVISTI E LICEITÀ
DEI RELATIVI TRATTAMENTI

 Art. 3. 

  Disposizioni generali  

 1. Nel trattare i dati di carattere personale e i documenti che li con-
tengono, gli archivisti adottano, in armonia con la legge e i regolamenti, le 
modalità più opportune per favorire il rispetto dei diritti, delle libertà fon-
damentali e della dignità delle persone alle quali si riferiscono i dati trattati. 

 2. Gli archivisti di enti o istituzioni pubbliche si adoperano per il
pieno rispetto, anche da parte dei terzi con cui entrano in contatto per 
ragioni del proprio ufficio o servizio, delle disposizioni di legge e di 
regolamento in materia archivistica e, in particolare, di quanto previsto 
nel Capo III “Consultabilità dei documenti degli archivi e tutela della 
riservatezza”, artt. da 122-127 del decreto legislativo n. 42 del 2004 e 
agli artt. da 101-103 del Codice. 

 3. I soggetti che operano presso enti pubblici svolgendo funzio-
ni archivistiche, nel trattare dati di carattere personale si attengono 
ai doveri di lealtà, correttezza, imparzialità, onestà e diligenza propri 
dell´esercizio della professione e della qualifica o livello ricoperti. Essi 
conformano il proprio operato al principio di trasparenza della attività 
amministrativa. 

 4. I dati personali trattati per scopi storici possono essere ulterior-
mente utilizzati per tali scopi, e sono soggetti in linea di principio alla 
medesima disciplina indipendentemente dal documento in cui sono con-
tenuti e dal luogo di conservazione, ferme restando le cautele e le garan-
zie previste per particolari categorie di dati o di trattamenti. 

 Art. 4. 

  Conservazione e tutela  

  1. Gli archivisti si impegnano a:
   a) favorire il recupero, l´acquisizione e la tutela dei documenti.

A tal fine, operano in conformità con i principi, i criteri metodologici e 
le pratiche della professione generalmente condivisi ed accettati, curan-
do anche l´aggiornamento sistematico e continuo delle proprie cono-
scenze storiche, amministrative e tecnologiche; 

   b) tutelare l´integrità degli archivi e l´autenticità dei documenti,
anche elettronici e multimediali, di cui promuovono la conservazione 
permanente, in particolare di quelli esposti a rischi di cancellazione, di-
spersione ed alterazione dei dati; 

   c) salvaguardare la conformità delle riproduzioni dei documenti
agli originali ed evitare ogni azione diretta a manipolare, dissimulare o 
deformare fatti, testimonianze, documenti e dati; 

   d) sviluppare misure idonee a prevenire l´eventuale distruzio-
ne, dispersione o accesso non autorizzato ai documenti e adottare, in 
presenza di specifici rischi, particolari cautele quali la consultazione in 
copia di alcuni documenti e la conservazione degli originali in cassafor-
te o armadi blindati. 

 Art. 5. 

  Comunicazione e fruizione  

 1. Gli archivi sono organizzati secondo criteri tali da assicurare il
principio della libera fruibilità delle fonti. 

 2. L´archivista promuove il più largo accesso agli archivi e, atte-
nendosi al quadro della normativa vigente, favorisce l´attività di ricerca 
e di informazione nonché il reperimento delle fonti. 

 3. L´archivista informa il ricercatore sui documenti estratti tempo-
raneamente da un fascicolo perché esclusi dalla consultazione. 

 4. In caso di rilevazione sistematica dei dati realizzata da un archi-
vio in collaborazione con altri soggetti pubblici o privati, per costituire 
banche dati di intere serie archivistiche, la struttura interessata sottoscri-
ve una apposita convenzione per concordare le modalità di fruizione e 
le forme di tutela dei soggetti interessati, attenendosi alle disposizioni 
della legge, in particolare per quanto riguarda il rapporto tra il titolare, 
il responsabile del trattamento e le persone autorizzate al trattamento 

 Art. 6. 

  Impegno di riservatezza  

  1. Gli archivisti si impegnano a:
   a) non fare alcun uso delle informazioni non disponibili agli

utenti o non rese pubbliche, ottenute in ragione della propria attività 
anche in via confidenziale, per proprie ricerche o per realizzare profitti e 
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interessi privati. Nel caso in cui l´archivista svolga ricerche per fini per-
sonali o comunque estranei alla propria attività professionale, è soggetto 
alle stesse regole e ai medesimi limiti previsti per gli utenti; 

   b) mantenere riservate le notizie e le informazioni concernenti i
dati personali apprese nell´esercizio delle proprie attività. 

 2. L´archivista osserva tali doveri di riserbo anche dopo la cessa-
zione dalla propria attività. 

 Art. 7. 

  Esercizio dei diritti  

 1. L´archivista favorisce l´esercizio del diritto degli interessati alla
rettifica o all´integrazione dei dati, garantendone la conservazione se-
condo modalità che assicurino la distinzione delle fonti originarie dalla 
documentazione successivamente acquisita. 

 2. Ai fini dell´applicazione dell’art. 15 RGPD, in presenza di even-
tuali richieste generalizzate di accesso ad un´ampia serie di dati o do-
cumenti, l´archivista pone a disposizione gli strumenti di ricerca e le 
fonti pertinenti fornendo al richiedente idonee indicazioni per una loro 
agevole consultazione. 

 3. In caso di esercizio di un diritto, concernente persone decedute
ai sensi dell’art. 2  -terdecies   del Codice, da parte di chi vi abbia interesse 
proprio o agisce a tutela dell’interessato, in relazione a dati personali che 
riguardano persone decedute e documenti assai risalenti nel tempo, la sus-
sistenza dell´interesse è valutata anche in riferimento al tempo trascorso. 

 Art. 8. 

  Fonti orali  

 1. In caso di trattamento di fonti orali, è necessario che gli intervi-
stati abbiano espresso il proprio consenso in modo esplicito, eventual-
mente in forma verbale. 

 2. Gli archivi che acquisiscono fonti orali richiedono all´autore
dell´intervista una dichiarazione scritta dell´avvenuta comunicazione 
degli scopi perseguiti nell´intervista stessa e del relativo consenso ma-
nifestato dagli intervistati. 

 Capo III 

 DISPOSIZIONI GENERALI PER GLI UTENTI E CONDIZIONI
PER LA LICEITÀ DEI RELATIVI TRATTAMENTI

 Art. 9. 

  Disposizioni generali  

 1. Nell´accedere alle fonti e nell´esercitare l´attività di studio, ri-
cerca e manifestazione del pensiero, gli utenti, quando trattino i dati 
di carattere personale, secondo quanto previsto dalla legge e dai re-
golamenti, adottano le modalità più opportune per favorire il rispet-
to dei diritti, delle libertà fondamentali e della dignità delle persone 
interessate. 

 2. In applicazione del principio di cui al comma 1, gli utenti utilizza-
no i documenti sotto la propria responsabilità e conformandosi agli scopi 
perseguiti e delineati nel progetto di ricerca, nel rispetto dei principi di 
pertinenza ed indispensabilità di cui all´art. 101, comma 2, del Codice. 

 Art. 10. 

  Accesso agli archivi pubblici  

 1. L´accesso agli archivi pubblici è libero. Tutti gli utenti hanno
diritto ad accedere agli archivi con eguali diritti e doveri. 

 2. Fanno eccezione, ai sensi delle leggi vigenti, i documenti di ca-
rattere riservato relativi alla politica interna ed estera dello Stato che di-
vengono consultabili cinquanta anni dopo la loro data e quelli contenen-
ti i dati di cui agli artt. 9, par. 1, e 10 RGPD, che divengono liberamente 
consultabili quaranta anni dopo la loro data. Il termine è di settanta anni 
se i dati sono relativi alla salute ovvero alla vita o all’orientamento ses-
suale oppure rapporti riservati di tipo familiare. 

 3. L´autorizzazione alla consultazione dei documenti di cui al com-
ma 2 può essere rilasciata prima della scadenza dei termini dal Ministro 
dell´interno, previo parere del direttore dell´Archivio di Stato o del so-
vrintendente archivistico competenti e udita la Commissione per le que-
stioni inerenti alla consultabilità degli atti di archivio riservati istituita 
presso il Ministero dell´interno, secondo quanto previsto all’art. 123 del 
decreto legislativo n. 42 del 2004. 

 4. In caso di richiesta di autorizzazione a consultare i documenti
di cui al comma 2 prima della scadenza dei termini, l´utente presenta 
all´ente che li conserva un progetto di ricerca che, in relazione alle fon-
ti riservate per le quali chiede l´autorizzazione, illustri le finalità della 
ricerca e le modalità di diffusione dei dati. Il richiedente ha facoltà di 
presentare ogni altra documentazione utile. 

 5. L´autorizzazione di cui al comma 3 alla consultazione è rilasciata
a parità di condizioni ad ogni altro richiedente. La valutazione della parità 
di condizioni avviene sulla base del progetto di ricerca di cui al comma 4. 

 6. L´autorizzazione alla consultazione dei documenti, di cui al
comma 3, prima dello scadere dei termini, può contenere cautele volte a 
consentire la comunicazione dei dati senza ledere i diritti, le libertà e la 
dignità delle persone interessate. 

 7. Le cautele possono consistere anche, a seconda degli obiettivi
della ricerca desumibili dal progetto, nell´obbligo di non diffondere i 
nomi delle persone, nell´uso delle sole iniziali dei nominativi degli in-
teressati, nell´oscuramento dei nomi in una banca dati, nella sottrazione 
temporanea di singoli documenti dai fascicoli o nel divieto di riprodu-
zione dei documenti. Particolare attenzione è prestata al principio della 
pertinenza e all´indicazione di fatti o circostanze che possono rendere 
facilmente individuabili gli interessati. 

 8. L´autorizzazione di cui al comma 3 è personale e il titolare
dell´autorizzazione non può delegare altri al conseguente trattamento dei 
dati. I documenti mantengono il loro carattere riservato e non possono esse-
re ulteriormente utilizzati da altri soggetti senza la relativa autorizzazione. 

 Art. 11. 

  Diffusione  

 1. L´interpretazione dell´utente, nel rispetto del diritto alla riserva-
tezza, del diritto all´identità personale e della dignità degli interessati, 
rientra nella sfera della libertà di parola e di manifestazione del pensiero 
costituzionalmente garantite. 

 2. Nel far riferimento allo stato di salute delle persone l´utente si
astiene dal pubblicare dati analitici di interesse strettamente clinico e dal 
descrivere abitudini sessuali riferite ad una determinata persona identi-
ficata o identificabile. 

 3. La sfera privata delle persone note o che abbiano esercitato fun-
zioni pubbliche deve essere rispettata nel caso in cui le notizie o i dati 
non abbiano alcun rilievo sul loro ruolo o sulla loro vita pubblica. 

 4. Al momento della diffusione dei dati il principio della pertinenza 
è valutato dall´utente con particolare riguardo ai singoli dati persona-
li contenuti nei documenti, anziché ai documenti nel loro complesso. 
L´utente può diffondere i dati personali se pertinenti e indispensabili 
alla ricerca e se gli stessi non ledono la dignità e la riservatezza delle 
persone. 

 5. L´utente può utilizzare i dati elaborati o le copie dei documenti
contenenti dati personali, accessibili su autorizzazione, solo ai fini della 
propria ricerca, e ne cura la riservatezza anche rispetto ai terzi. 

 Art. 12. 

  Applicazione delle regole deontologiche  

 1. I soggetti pubblici e privati, comprese le società scientifiche e
le associazioni professionali, che siano tenuti ad applicare le presenti 
regole deontologiche, si impegnano, con i modi e nelle forme previste 
dai propri ordinamenti, a promuoverne la massima diffusione e la cono-
scenza, nonché ad assicurarne il rispetto. 

 2. Nel caso degli archivi degli enti pubblici e degli archivi pri-
vati dichiarati di notevole interesse storico, le sovrintendenze ar-
chivistiche promuovono la diffusione e l´applicazione delle regole 
deontologiche. 
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 Art. 13. 

  Violazione delle regole deontologiche  

 1. Nell´ambito degli archivi pubblici le amministrazioni competen-
ti applicano le sanzioni previste dai rispettivi ordinamenti. 

 2. Le società e le associazioni tenute ad applicare le presenti rego-
le adottano, sulla base dei propri ordinamenti e regolamenti, le opportune 
misure in caso di violazione del codice stesso, ferme restando le sanzioni 
di legge. 

 3. La violazione delle prescrizioni delle presenti regole deonto-
logiche da parte degli utenti è comunicata agli organi competenti per 
il rilascio delle autorizzazioni a consultare documenti riservati prima 

del decorso dei termini di legge, ed è considerata ai fini del rilascio 
dell´autorizzazione medesima. L´amministrazione competente, secon-
do il proprio ordinamento, può altresì escludere temporaneamente dalle 
sale di studio i soggetti responsabili della violazione delle regole delle 
presenti regole deontologiche. Gli stessi possono essere esclusi da ulte-
riori autorizzazioni alla consultazione di documenti riservati. 

 4. Oltre a quanto previsto dalla legge per la denuncia di reato cui
sono tenuti i pubblici ufficiali, i soggetti di cui ai commi 1 e 2 pos-
sono segnalare al Garante le violazioni delle regole di condotta per 
l´eventuale adozione dei provvedimenti e delle sanzioni di competenza.   
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