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���5DPpQNR�V KURWHP��FDQWLOHYHU�
5DPpQND� D� MHMLFK� KURW\� MVRX� NOtþRYRX� NRPSRQHQWRX� $)0� S�tVWURM$�� SURWRåH]SURVW�HGNRYiYDMt� VtOX� PH]L� KURWHP� D� SRYUFKHP� Y]RUNX� D� ] MHMLFK� NRQVWUXNFH� Y\SOêYi� LS�tþQi�UR]OLãRYDFt�PH]��2EU������UDPpQND�V KURWHP�MH�SR�t]HQê�Y UDVWURYDFtP�HOHNWURQRYpPPLNURVNRSX�

2EU�������6QtPHN�UDPpQND�V KURWHP+URW� D� UDPpQNR� MDNR� FHOHN�P$åH� EêW� Y\UREHQ� ] N�HPtNX� QHER� QLWULGX� N�HPtNX� VY\XåLWtP� IRWROLWRJUDILFNp� WHFKQLN\�� 9�WãLQD� UDPpQHN V KURWHP� MH� S�LSUDYHQD� MDNRN�HPtNRYi� PRQRYUVWYD�� 1HME�åQ�Mãt� MVRX� QRVQtN\� WYDUX� 9�� SURWRåH� SRVN\WXMt� Qt]NêPHFKDQLFNê� RGSRU� N YHUWLNiOQtPX� RK\EX� D� Y\VRNê� RGSRU� N S�tþQpPX� ]NURXFHQt �WRU]L��%�åQp�QRVQtN\�MVRX�GORXKp�RG�����GR������P��ãLURNp MVRX�RG����GR����P�D�MHMLFK�WORXã"NDEêYi�RG�����GR���P��

2EU������+URW�9 V Y\]QDþHQRX�GpONRX��O���ãt�NRX��Z��D�WORXã"NRX��W��x ����9ODVWQRVWL�UDPpQHNx ����-DN�Y\EtUDW�UDPpQNDx ����7YDU�KURWX�D�UR]OLãHQtx ����/LWHUDWXUD
����9ODVWQRVWL�UDPpQHN

$)0� QHY\åDGXMH� MHQ� RVWUê� KURW�� DOH� WDNp� UDPpQNR� V RSWLPDOL]RYDQRX� WXKRVWt�SUXåQRVWt��� NWHUi� E\�P�OD� EêW� QLåãt� QHå� MH� YD]HEQi� VtOD� PH]L� DWRP\� Y SHYQêFK� OiWNiFK���iGRY� ���1P�����7XKRVW�UDPpQND�]iYLVt�QD�MHKR�WYDUX��UR]P�UHFK�D�PDWHULiOX��]H�NWHUpKRMH� Y\UREHQR�� .UDWãt� D� WHQþt� UDPpQND� MVRX� WXåãt� D� PDMt� WDNp� Y\ããt� UH]RQDQþQt� IUHNYHQFL�7XKRVW�NRPHUþQ� GRVWXSQêFK�UDPpQHN�VH�SRK\EXMH�RG�WLVtFLQ�GR�GHVtWHN�1P�� D�SRNUêYDMt]Y�WãHQt� S�HV� þW\�L� �iG\�� 5H]RQDQþQt� IUHNYHQFH� UDPpQHN� VH� P�Qt� RG� Q�NROLND� N+]� GRVWRYHN� N+]�� 5H]RQDQþQt� IUHNYHQFH� MH� UR]KRGXMtFt� IDNWRU� SUR� U\FKORX� RGH]YX� UDPpQND� YQHNRQWDNWQtFK�$)0�DSOLNDFtFK�
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����-DN�Y\EtUDW�UDPpQND�"
3RåDGRYDQp� YODVWQRVWL� UDPpQHN� Y\SOêYDMt� ] GDQp� DSOLNDFH�� 9 NRQWDNWQtP� UHåLPXMVRX�SRW�HEQi�P�NNi�D�RKHEQi�UDPpQND�] G$YRGX�PLQLPDOL]DFH�SRãNR]HQt�SRYUFKX�Y]RUNX�9 QHNRQWDNWQtP�UHåLPX�VH�YtFH�SRXåtYDMt�WXåãt�UDPpQND�V Y\ããt�UH]RQDQþQt�IUHNYHQFt�

����7YDU�KURWX�D�UR]OLãRYDFt�VFKRSQRVW
3�tþQp�UR]OLãHQt�$)0�REUD]X� MH�XUþHQR�GY�PD�IDNWRU\��YHOLNRVWt�REUD]X�D�N�LYRVWtãSLþN\�KURWX��8YDåXMPH�QDEtUiQt� REUD]X� V�����[� ���� REUD]RYêPL� ERG\��2EUi]HN� ��P�[��P�E\�P�O�PtW�WHG\�UR]OLãHQt�RNROR���QP�����P��������2VW�HMãt� KURW\�PRKRX�PtW� SRORP�U� N�LYRVWL� RNROR� �� QP�� 3URWRåH� SORFKD� LQWHUDNFHPH]L�KURWHP�D�Y]RUNHP�MH�GDQi�N�LYRVWt�KURWX��W\WR�KURW\�REY\NOH�SRVN\WXMt�S�tþQp�UR]OLãHQt�� Då� �� QP��3URWR� ]Y�WãHQt�$)0�REUD]$ Y�Wãt� QHå� ��P�[� ��P� MH� REY\NOH� GDQp� YHOLNRVWtVNHQRYDQp�SORFK\�D�QH]iYLVt�QD�N�LYRVWL�KURWX�9 PLNURVNRSLFNp VSROHþQRVWL�VH�VHWNiYiPH�V GHILQLFt��NWHUi�Y\FKi]t�] UR]OLãHQt�GYRXERG$ Y SRGRE� LQWHUIHUHQþQtFK�PD[LP��StN$��� SRGOH�5\OHLJKRYD�NULWpULD��9 S�tSDG� $)0P�MPH�GY� EOt]Np�RVWUp�Y\YêãHQLQ\��2ED�GHWDLO\�EXGRX�UR]OLãHQp�SRNXG�VH�Y REUD]H�SURMHYtS�LEOLåQ� �����SRNOHV�PH]L�W�PLWR�Y\YêãHQLQDPL��YL]�REU�������

2EU�������'HILQLFH�S�tþQpKR�UR]OLãHQt�SRGOH�5D\OHLJKRYD�NULWpULD
([SHULPHQWiOQ� E\OR� ]MLãW�QR�� åH� NRPHUþQt� S�tVWURMH� MVRX� VFKRSQ\� GRViKQRXWUR]OLãHQt�PH]L���Då���QP�1D�SUYQt�SRKOHG�VH�P$åH�]GiW�UR]OLãHQt���±���QP�Y UR]SRUX�V UHNODPQtPL�REUi]N\DWRP$ Y EURåXUiFK� ]DP��HQêFK� QD� $)0� WHFKQLN\�� 5R]GtO� PH]L� ]REUD]HQtP� SRYUFKXV DWRPRYêP�UR]OLãHQtP�D�S�HVQRX�P�tåNRYRX�SHULRGLFLWRX�D�S�HVQêP�DWRPRYêP�UR]OLãHQtPNRPHQWXMHPH�GiOH�670�GiYi�Y�UQp� DWRPRYp� UR]OLãHQt��3URWRåH� WXQHORYê� SURXG� ]iYLVt� H[SRQHQFLiOQ�QD�Y]GiOHQRVWL�PH]L�KURWHP�VRQG\�D�SRYUFKHP��LQWHUDJXMt�SRX]H�QHMEOLåãt�DWRP\�NYDOLWQtFK670�KURW$ V QHMW�VQ�MãtPL�DWRP\�SRYUFKX�Y]RUNX��MDN�MH�SDWUQp�] REU������8�PHWRG\�$)0�MH�VLWXDFH�SRQ�NXG�MLQi��1�NWHUp�DWRP\�QD�ãSLþFH�KURWX�LQWHUDJXMt]iURYH� V YtFH�DWRP\�QD�SRYUFKX�Y]RUNX��YL]� REU������GROH�
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2EU�������0H]LDWRPRYp�LQWHUDNFH�SUR�670��QDKR�H��D�$)0��GROH���6WtQRYDQp�DWRP\]Qi]RU�XMt�YHOLNRVW�LQWHUDNFH�
2EU�� ���� ]Qi]RU�XMH� MDN� WDWR� YtFHQiVREQi� LQWHUDNFH� RYOLY�XMH� $)0� REUD]�� $)0QHP$åH� GRViKQRXW� VNXWHþQpKR� DWRPRYpKR� UR]OLãHQt� �QDS��� S�L� ]MLã"RYiQt� YDNDQFtY NU\VWDOLFNp�P�tåFH�±�GLVORNDFt���3�HGSRNOiGHMPH�åH�W�L�DWRP\�Y�REUi]NX��R]QDþHQp������D����LQWHUDJXMt�V SRYUFKHP�6LJQiO\� RG� W�FKWR� W�t� DWRP$ MVRX� URYQ�å� ]Qi]RUQ�Q\� QD� REUi]NX��.�LYN\� XND]XMt� þDVRYêSU$E�K�VLJQiOX� UHSUH]HQWXMtFtKR�]P�Q\�DWRPRYêFK�VLO�PH]L�GDQêPL�DWRP\�KURWX� D�DWRP\QD� SRYUFKX�� -HVWOLåH� VH� DWRP� �� QD� VDPpP� NRQFL� KURWX� GRVWiYi� GR� LQWHUDNFH� V SRYUFKHP�SRWRP�VWRSD�VLJQiOX�S�LQiãt��]�HWHOQê�REUD]��7R�E\�P�OR�RGSRYtGDW�þDVX�QXOD�±�Y ERG���NG\DWRP���MH�QDG�SUYQtP�DWRPHP�]DKUQXWêP�GR�SRYUFKX��6WRSD�VLJQiOX��R]QDþHQi����E\�P�ODXNi]DW� �� PD[LPD�� SRWRP� SUi]GQp� PtVWR� �GtUX�� D� GiOH� �� PD[LP�� $E\� E\OR� GRVDåHQRVNXWHþQp�DWRPRYp�UR]OLãHQt��P�OD�E\�EêW�DWRPRYi�YDNDQFH�GHWHNRYDQi�YH�VSUiYQp�SR]LFL�
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2EU������$)0�VNHQ�SHULRGLFNp�P�tåN\�SRVN\WXMtFt�YêVOHGQê�VLJQiO�RG�W�t�DWRP$YVWXSXMtFtFK�GR�LQWHUDNFH�V SRYUFKHP��&K\E�MtFt�DWRP��YDNDQFH��MH�YOLYHP�WRKRWR�HIHNWXãSDWQ� UR]OLãLWHOQê�
3RNXG�DOH�GR�SURFHVX�LQWHUDNFH�V SRYUFKHP�]DKUQHPH�YãHFKQ\�W�L�DWRP\�KURWX��QHQtREUD]�]FHOD�Y�UQê��9 WRPWR�S�tSDG� W�HWt�DWRP�MH�SUYQt�QDG�DWRPHP�]DKUQXWêP�GR�SRYUFKX�.G\å�VH�GRVWDQH�GR�LQWHUDNFH�V WtPWR�DWRPHP��MH�UHJLVWURYiQ�XUþLWê�VLJQiO��YL]��VWRSD���QDREU� ����� R� QLåãt� DPSOLWXG��� 3RNXG� MVRX� GR� LQWHUDNFH� ]DKUQXW\� YãHFKQ\� �� DWRP\� KURWX�SRWRP� YêVOHGQê� REUD]� Pi� KRUãt� UR]OLãHQt�� 9DNDQFH� Y\ND]XMH� SUR� NDåGRX� VWRSX� VLJQiO$MLQRX� SRORKX�� 2EUD]� MH� YêVOHGNHP� VRXþWX� S�tVS�YN$ YãHFK� LQWHUDJXMtFtFK� DWRP$ KURWX�6RXþHW� YãHFK� �� VLJQiO$ RG� �� DWRP$ SRGOH� REU�� ���� GROH� MH� YHVSRG�� 3URWRåH� DWRP\� MVRXS�tþQ� SRVXQXWp�� YêVOHGQê� REUD]� YDNDQFH� MH� QH]�HWHOQê�� 0LQLPXP� MH� VLFH� ]�HMPp�� DOHSR]LFH�MH�SRVXQXWi�9 WRPWR� MHGQRGXFKpP�S�tNODG� MVRX�GR� LQWHUDNFH� ]DKUQXW\�SRX]H� W�L� DWRP\�KURWX�9H�VNXWHþQRVWL� MH�SRþHW� LQWHUDJXMtFtFK�DWRP$ KURWX�Y\ããt�D�NDåGê�S�LVStYi�VYêP�VLJQiOHPN FHONRYpPX� REUD]X�� 3UR� YHONê� SRþHW� LQWHUDJXMtFtFK� DWRP$ MVRX� GHWDLO\� U$]QêFK� W\S$YDNDQFt� REWtåQ� LGHQWLILNRYDWHOQp�� = WRKR� WHG\� Y\SOêYi�� åH� ]DWtPFR� SHULRGLFLWD�P�tåN\� MHþiVWHþQ� UHSURGXNRYDWHOQi��VNXWHþQpKR�UR]OLãHQt�QD��DWRPiUQt�~URYQL�QHQt�GRVDåHQR�
3UR�RED�UHåLP\��NRQWDNWQt�L�QHNRQWDNWQt��SODWt�SUDYLGOR��åH�VH�Y\EtUi�KURW��NWHUê�MHRVW�HMãt� Q�å� MH� QHMPHQãt� GHWDLO� Y]RUNX�� 9 RSDþQpP� S�tSDG� VH� REMHYt� ]NUHVOHQt�� MDN� MHSRSLVRYiQR�Y S�HGFKR]tP�WH[WX��1HQt�PRåQp�YåG\�Y\EUDW�QHMRVW�HMãt�KURW��SURWRåH�RVW�HMãtKURW� MH� GUDåãt� D� ]SUDYLGOD� PpQ� RGROQê�� -H� W�HED� MHM� SRXåtW� Y RSUDYGX� RSRGVWDWQ�QêFKS�tSDGHFK��NG\�MH�Y\åDGRYiQR�QHMOHSãt�UR]OLãHQt�3UR� /)0�� MH� W�HED� SRXåtW� KURW� QDRSDN� WXS�Mãt�� SURWRåH� Y\ND]XMH� PH]L� KURWHP� DY]RUNHP Y�Wãt� VW\þQRX� SORFKX�� 9�Wãt� VW\þQi� SORFKD� YHGH� N Y�WãtPX� ODWHUiUQtPX� RK\EXUDPpQND��-H�YãDN�]�HMPp��åH�S�tþQp�UR]OLãHQt�X�WXS�MãtKR�KURWX�EXGH�PHQãt�9êUREFL� $)0� S�tVWURM$ QDEt]t� KURW\� V JHRPHWULt� S\UDPLGiOQt�� WHWUDHGUiOQt� DNXåHORYRX�� .XåHORYp� KURW\� PRKRX� EêW� SRYDåRYiQ\� ]D� QHMRVW�HMãt� SRNXG� MH� KRGQRWtPH] SRKOHGX�MHMLFK�SU$�H]RYpKR�SRP�UX��SRP�UX�GpON\�N ãt�FH�KURWX���3RORP�U�N�LYRVWL�EêYiPHQãt� QHå� �� QP�� 3U$�H]RYê� SRP�U� S\UDPLGiOQtKR� KURWX� MH� PHQãt� S�L� SRORP�UX� N�LYRVWLKURWX�Q�NROLN�GHVtWHN�QP��7\WR�KURW\�MVRX�DOH�WUYDQOLY�Mãt�
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$)0�KURW\�MVRX�Y\UREHQ\�] N�HPtNX�QHER�QLWULGX�N�HPtNX��=S$VRE�S�tSUDY\�MH�SURRED� GUXK\� PDWHULiOX� RGOLãQê�� 9]KOHG� KURWX� MH� SUR� NDåGê� PDWHULiO� ]iYLVOê� QD� YêUREQtPSURFHVX��VWHMQ� MDNR�QD�YODVWQRVWHFK�PDWHULiOX��]H�NWHUpKR�MH�KURW�Y\UREHQ�.�HPtNRYp� NXåHORYp� KURW\� MVRX� Y\UiE�Q\� RGOHSWiQtP� N�HPtNX� NROHP� þHSLþN\] R[LGX�N�HPLþLWpKR��9\VRNê�SU$�H]RYê�SRP�U�NXåHORYêFK�KURW$ XPRå�XMH� MHMLFK�SRXåLWtS�L� ]REUD]HQt�KOXERNêFK�RVWUêFK�SURKOXEQt�� -VRX� DOH�ERKXåHO� QiFK\OQ�Mãt� NH� ]ORPHQt� QHåKURW\�V�S\UDPLGiOQt�QHER�WHWUDHGUiOQt�JHRPHWULt��9êKRGD�N�HPtNX�VSRþtYi�Y WRP��åH�P$åHEêW� GRSOQ�Q� S�tP�VHPL�� FRå� MH� YêKRGQp� Y S�tSDG� HOHNWULFNêFK� DSOLNDFt� $)0� �P��HQtYRGLYRVWL���9RGLYp�KURW\� MVRX�XåLWHþQp�SUR� �t]HQt� WRNX�PH]L�KURWHP�D�Y]RUNHP��S�tSDGQ�N SUHYHQFL�SURWL�QHåiGRXFtPX�QiERML�QD�KURWX�+URW\� ] QLWULGX� N�HPtNX� MVRX� Y\UREHQ\� QDQHVHQtP� YUVWY\� QLWULGX� N�HPtNX� QDGRGOHSWDQRX�S\UDPLGiOQt�SURKOXEQt�Y�NU\VWDOLFNp�N�HPtNRYp�GHVFH��MDN�MH�SDWUQp�] REU������7DWR� PHWRGD� VH� SRXåtYi� SUR� S�tSUDYX� KURW$ V S\UDPLGiOQt� D� WHWUDHGUiOQt� JHRPHWULt�3U$�H]RYê� SRP�U� N�HPtNRYêFK� QLWULGRYêFK� KURW$ MH� SURWR� OLPLWRYiQ� NU\VWDORJUDILFNRXVWUXNWXURX� RGOHSWDQpKR� PDWHULiOX� �N�HPtNX��� 3\UDPLGiOQt� KURW\� MVRX� ãLUãt� QHå� NXåHORYp�WDNåH� ] G$YRGX� MHMLFK� UREXVWQRVWL� MVRX� PpQ� YKRGQp� SUR� ]REUD]RYiQt� KOXERNêFK� DRVW�HMãtFK�SRYUFKRYêFK�VWUXNWXU��1LWULG�N�HPtNX�MH�WYUGãt�PDWHULiO�QHå�N�HPtN��D�WDN�Y\WYi�tKURW\�WUYDQOLY�Mãt�QHå�N�HPtNRYp�

2EU�������3RVWXS�YêURE\�KURWX�] QLWULGX�N�HPtNX�9UVWYD� QLWULGX� N�HPtNX� QLFPpQ� REVDKXMH� ]E\WNRYi� SQXWt� D� WD� PRKRX� YpVWN SR]G�Mãt� GHIRUPDFL� 3UR� DSOLNDFH�� NWHUp� Y\åDGXMt� WHQþt� UDPpQND� QHER� UDPpQND� V Y\ããtUH]RQDQþQt� IUHNYHQFt� VH� ] WRKRWR� G$YRGX SRXåtYi� N�HPtN�� 7ORXã"ND� UDPpQHN� ] QLWULGXN�HPtNX�P$åH�EêW�PHQãt�QHå���PP��]DWtPFR�N�HPtNRYp�UDPpQND�PDMt�WORXã"NX�Q�NROLN�PP�
6SHFLiOQ�Mãt� W\S\� UDPpQHN� PDMt� KURW\� ÄQDURVWOp³� SRG� NRQWURORX� Y� UDVWURYDFtPHOHNWURQRYpP� PLNURVNRSX�� 1�NWHUp� KURW\� MVRX� GRNRQFH� S�LSUDYHQp� ÄREUiE�QtP³H[LVWXMtFtKR� KURWX� IRNXVRYDQêP� LRQWRYêP� VYD]NHP�� 5DVWURYDFt� HOHNWURQRYê� PLNURVNRSP$åH� EêW� SRXåLW� SUR� MLQê� QHWUDGLþQt� SRVWXS� YêURE\�� NWHUê� Y\XåtYi� XVD]RYiQt� QHþLVWRWY WXEXVX�(0��+URW\�WDN�QHMVRX�S�LSUDYHQ\�] REMHPQpKR�EORNX��5RVWRX�QD�NRQFL�UDPpQND�DPDMt� YêKRGX� � Y WRP�� åH� PRKRX� PtW� SUDNWLFN\� QHRPH]HQê� SU$�H]RYê� SRP�U�� -VRX� YãDNQHSUDYLGHOQ� ]DRVW�HQp��RKêEDMt�VH�D�MVRX�N�HKNp�
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�� -�(�� *ULIILWK�� '�$�� *ULJJ�� 0�-�� 9DVLOH�� 3�(�� 5XVVHOO� DQG� (�$�� )LW]JHUDOG��&KDUDFWHUL]DWLRQ� RI� 6FDQQLQJ� 3UREH� 7LSV� IRU� /LQHZLGWK�0HDVXUHPHQW��� -�� 9DF�� 6FL�7HFKQRO��%��������1RY�'HF�������� -�(��*ULIILWK��'�$��*ULJJ��0�-��9DVLOH��3�(��5XVVHOO��(�$��)LW]JHUDOG���&KDUDFWHUL]DWLRQRI�6FDQQLQJ�3UREH�0LFURVFRSH�7LSV�IRU�/LQHZLGWK�0HDVXUHPHQW���-��9DF��6FL��7HFKQRO�%��������1RY�'HF�������SS�������������� 0�� 5DGPDFKHU�� 5�:�� 7LOOPDQQ�� 0�� )ULW]�� +�(�� *DXE�� �)URP� 0ROHFXOHV� WR� &HOOV�,PDJLQJ�6RIW�6DPSOHV�ZLWK�WKH�$WRPLF�)RUFH�0LFURVFRSH���6FLHQFH��YRO�������6HSW�����������SS�������������� )�-��*LHVVLEO��3K\V��5HY��%�������������������������� )�-�� *LHVVLEO�� �7KHRU\� IRU� DQ� (OHFWURVWDWLF� ,PDJLQJ� 0HFKDQLVP� $OORZLQJ� $WRPLF5HVROXWLRQ�RI� ,RQLF�&U\VWDOV�E\�$WRPLF�)RUFH�0LFURVFRS\���3K\VLFDO�5HYLHZ�%��YRO�����1R������������SS���������������� -HIIUH\� /�� +XWWHU� DQG� -RKQ� %HFKKRHIHU�� �&DOLEUDWLRQ� RI� $WRPLF� )RUFH� 0LFURVFRSH7LSV���5HYLHZV�RI�6FLHQWLILF�,QVWUXPHQWV��YRO������������SS�������������� )��2KQHVRUJH� DQG�*�� %LQQLJ�� �7UXH�$WRPLF�5HVROXWLRQ� YLD�5HSXOVLYH� DQG�$WWUDFWLYH)RUFHV���VXEPLWWHG�WR�6FLHQFH��0DUFK��������� &�:��<XDQ��(��%DWDOOD��$��GH�/R]DQQH��0��.LUN��DQG�0��7RUWRQHVH���/RZ�7HPSHUDWXUH0DJQHWLF� )RUFH�0LFURVFRSH�8WLOL]LQJ� D� 3LH]RUHVLVWLYH� &DQWLOHYHU��� $SSO�� 3K\V�� /HWW�����������SS��������������� 8��6WDKO��&�:��<XDQ��$�/��GH�/R]DQQH��DQG�0��7RUWRQHVH���$WRPLF�)RUFH�0LFURVFRSH8VLQJ�3LH]RUHVLVWLYH�&DQWLOHYHUV�DQG�&RPELQHG�ZLWK�D�6FDQQLQJ�(OHFWURQ�0LFURVFRSH��$SSO��3K\V��/HWW������������SS������������
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