
�

2UL]]RQWL
(VHPSODU

�
GH ��� � QJXDJJL ����� HWLF � FRQWHPSRUDQHR

/,%52,7$/,$12

(GLWUL �	� /HWWHUDUL 
 ,QWHUQD]LRQDOH



�

2UL]]RQWL
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

(VHPSODU � GH ���
� QJXDJJL ����� HWLF � FRQWHPSRUDQHR���
XU
�

G � 6DOYDWRU � )DYD

� �������������	 ����� �!"�#%$	&('%')�� )*,+.-% 0/21"3 4,��57698 :�3 6%; 3 <>=?3 @
3 ACBD&,/ ���	 ��DE



�

F GIHKJ�L2M LKN2O GQP(L9RSO TCT%L9HKJ�OUPWVYX>N9HZG\[KH^]_L9]_XIHKJ�L`O ]ba	L9R
J�GIHKJ�Xa	XIR�c9[ZX%VdJ�GfeCG%VYGfXCg2O J RSO eCX9h9ijM OZkf[KJ�L9RSOZa2RSX%VYeCXCM J�Ola2RSL9mZXIH2N2L9HZLg2GnmZGIRSO Xna	GIR
J�Oog2XCM M Gpa	XIHZO�VYL2M GqX�RSGIa2a2RSX%VYXIHKJ�GIHZL0[KHrg2L2e [ s]_XIHKJ�LtM XIJ J�XIRSGIRSO LuGIv2v	G%VdJ�GIH2T%GwVYO N9HZO x?O eCGIJ�O mZLug2XCMleCGI]b]_O HZLeIyZXzVdJ�Gqa	XIRSeCL9R
RSXIHZg2LrM G�HK[ZL9mZG�a	L2X%VYO G9h�{fN9HZOfGI[KJ�L9RSX%|oO H}g2O mZXIRYVYG]_O�Vd[KRSG%|~X%Vda	L9HZX�O M_Vd[ZL�a2[KHKJ�L�g2O�mZO�VdJ�G�O Hw[KHZL�VYx?L9HZg2LtVdJ�L9RSO eCL2seI[ZM J [KRSGCM X%|ZL_GIHZeIyZXjO g2XCL2M LKN2O eCLZ|ZeIyZX.RSO a	XIRSeCL9R
RSXf[KH_a	XIRYVYL9HZGCM X~O J�O H X sRSGIRSO LZ|ZJ�GCM mZL2M J�G�eCL2M M L2eCGIv	O M X�GCM�eCXIHKJ RSLlg2O�[KHla2RSXCeCO�VYLng2O v	GIJ J�O J�LnM XIJ J X sRSGIRSO LZ|�J�GCM mZL2M J�G\a	O �0M O v	XIRSLZ|,GCM M F O HKJ�XIR
HZL0g2O)c9[ZXCM M F O ]b]_XIH	VYL�a2RSLKN2XIJ J�LM XIJ J�XIRSGIRSO Lqg2XCM�HZL9mZXCeCXIHKJ�L�eIyZX%|�g2GCM�x�[KJ [KRSO�Vd]_L�GCM�a	LZVdJ ]_L2g2XIR
HZLZ|�yZGVYX>N9HZGIJ�LbO M	eCL9]ba	M X%V(VYL�VYeCXIHZGIRSO Lbg2XCM M G.eI[ZM J [KRSG.X [ RSL9a	XCG9h� a	L2XIJ�O�X�M Xja	L2X%VYO XbVYL9HZL_RSGIa2a2RSX%VYXIHKJ�GIJ�O�J�XIHZXIHZg2LleCL9HKJ�Llg2O�g2GIR
HZXbM Ga	O �qGI]ba	O G�g2O x?x�[	VYO L9HZX�a	LZV(VYO v	O M XbHZXCM�J�XIR
RSO J�L9RSO LZ|�eCLZVY�,O H�LKN9HZO�mZL2M [ s]_X%|oGCMfg2OfM �zg2XCO.N2XIHZXIRSOfM XIJ J�XIRSGIRSOjX0g2XCM M X�a	LZV(VYO v	O M OjeCL2M M L2eCG>T%O L9HZOO g2XCL2M LKN2O eIyZX%|fGIv2v	O GI]_L}a2[Kv2v	M O eCGIJ�L}kf[KJ�L9RSObeIyZX�N2XCLKN9RSGCx?O eCGI]_XIHKJ�XGIa2a	GIR
J�XIH2N2L9HZL}GCg}GIRSXCX0g2O mZXIRYVYX%|.g2Of]_L2g2L�eIyZX%|.O M~M XIJ J�L9RSX%|oa	LZV(VYG]_X>N2M O L_g2L2eI[K]_XIHKJ�GIRYVYO�|ZeCL9H	VYO g2XIRSGIJ�L_eIyZXjO MDN9R
[Ka2a	L\g2ODa	L2XIJ�O�O H	VYXIRSO J�OHZXCM M F GIHKJ L M LKN2O G.�.x�RSG.O2a	O ��RSGIa2a2RSX%VYXIHKJ�GIJ�O mZO	x�RSG.M XoHK[ZL9mZXomZL2eCOUh� M�mZL2M [K]_X���GIR
J�O eCL2M GIJ�LleCL9H\[KHZG�Vd[ZG�Vda	XCeCO x?O eCGbx?O�VYO L9HZL9]_O GbX~RSO x�[ N sN2X.g2GfVYeIyZXI]_GIJ�O�Vd]_O	O HK[KJ�O M O�|7J�GIHKJ�Lb�omZXIRSLbeIyZX.M G.�%VYO�VdJ�XI]_G>T%O L9HZX>�jg2XCOVYO H2N2L2M Ooa	L2XIJ�O�|�HZXCM M Gqa2RSLKN9RSX%V(VYO L9HZXzg2XCM"mZL2M [K]_X%|�HZL9HrRSGIa2a2RSX%VYXIHKJ�GmZGCM L9RSO�L�g2O�VdmZGCM L9RSO�|�]_GnVda	XCeCO x?O eCGIJ�GI]_XIHKJ�X%|�[KHZGlX%VYO N2XIH2T%Glg2O�O ]ba G sN2O HZG>T%O L9HZX�GCM x?GIv	XIJ�O eCG9h)�	O.��x?GIJ J�L�G�]_XIHZL�g2OfGIHKHZL9J�GIRSX%|�a	XIR\LKN9HZOGI[KJ�L9RSX%|2O MDeI[KR
RSO eI[ZM [K]�g2XCOZmZGIRSOZa2RSXI]_ODL�g2XCO	J�O J�L2M O�L_g2XCM M X.a2[Kv2v	M O e G sT%O L9HZOUh��)L9]_X\VYO,�_x?GIJ J�LqGb]_XIHZLqg2XCM M G\Vda	XCeCO x?O eCG_g2O,L9RSg2O HZX\eIRSO J�O eCLZ|X%VYO N2XIH2T%GfLKNKN2OZHZL9H_GImKmZXIR
J�O J�G%|ZVda	XCeCO X"HZXCM M XfGIHKJ�L2M LKN2O X%|2eIyZX.J�XIHZg2L9HZLG�RSGIa2a2RSX%VYXIHKJ�GIRSX�mZGCM L9RSO)]_L2M J�L0a	O �rGI]ba	O"G�eI[ZO.VYOoa2[Z�rG%V(VYX>N9HZGIRSXmZGCM L9RSX�g2L2eI[K]_XIHKJ�GCM X%|DRSO x�[2NKN2XIHZg2L�M F GIHZGCM O�VYO,g2XCM�VYO H2N2L2M LZ|�VYXIH2T%GbJ [ J sJ�GImZO G.O HZx O eCO GIR
HZX.O H�GCM eI[KH�]_L2g2LbO M2mZGCM L9RSX9h� H�mZL2M [K]_X�GIHKJ�L2M LKN2O eCLZ|�c9[ZO HZg2O�|�g2L9mZX�a2RSXImZGCM X�M GqJ�X%VYO.M XIJ J�XIRSGIRSO G%|eIyZX~GIHZeIyZX~O ]ba	M O eCGIHZg2L\O HZeCXIR
J�X>TCT%X~g2ODmZGCM L9RSO�X~g2O�VYeCL9RSg2GIH2T%X~g2O�N2O [ sg2O T%O�|2HZL9H_a2[Z��HZL9Hlg2GIRSX�GCM M Gja	L2X%VYO G�O M�eCL9HKJ RSO v2[KJ�LleIyZX�M X�GIa2a	GIR
J�O X sHZX%|Kc9[ZXCM M Lbg2XCM M G.eIRSX%VYeCO J�G.X.g2XCM M G.g2O mK[ZM N2G>T%O L9HZX9h
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7DQW ¿ SHQQH�

WDQÀSÁ IRJOL�

O Â VX Ã,À DYROR

¿ SHÄ WHUUD�

V Å�Æ0Ç HÄ ORUR

Á JUDÆ WUDVWXOOL�

&K ¿ GLVHJQL�

FK ¿ GLSLQWL�

SHÄ O
HWj

SXUD�

LQQRFHQWH�

/ È WLY��

Á EH Á GLVHJQL

Á
Ã ORÄ WHPSR

LQYHVW Å�Æ OLHWR�
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6ROLWXGLQ Õ LPPHQVD�

DPSL Ö GLVWHV Ö G × SUDWR�

DUPRQLRV Ö PHORGLD

G × FDQØS× G × XFFHOOL�

UHIULJHUDQW Õ IUHVFXUD

G × DOWLVVLP Õ�Ö	Ù	Ö	Ù LH
D Ú YHQW Û IUHPHQWL�

FDUH]]HYRO Õ EUH]]D

FK Õ ULQIUDQ Ù	Ö O Ö PHQWH�

FDPEL Ö J Ú
× XPRUL�

)LWWH��IURQGRVH

O Õ�Ù KLRP Õ�Ù RSUHQWL

RFFXOWDÜ J Ú
× VSD]L

D × UDJJ × ILOWUDQWL�

UHQGHÜ�Ý�Û JLRLRVR�

VHUHÜ�Û O
LQGXJLR�

7XPXOWXRV × SHQVLHUL

G × PHPRUL Õ ORQWDQH�

HYHQØS× SUHVHQWL

HPSL Û�Ü O Ö PHQWH�

3LDFHYROH��JUDWRÞ
GLQWRUÜ�Û0×
Ú VLOHQ]LR

G × S Ö	Ù	Õ WUDQTXLOOD�

FK Õ�Ö	Ù TXLHW Ö O Û VSLUWR

DQVLRVR��LQTXLHWR�
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/ ê ILQHVWU ê GH ë,ì UHQR

LQFRUQLFL ê YHGXWH

FK í SDVVDî�ï HORFL�

ULFUHDQ��VWXSLVFRQR�

,ë PDU í G ð VRWWR�

ê\ñ�î PHWU ò ORQWDQR�

ODPELV ó	ínð JUDî PDVVL

DPPXFFKLDìSð DOO ê ULYD�

6FKLXPRV í O í RQGH�

WRUELG í O
DFTXH

ULVSHFFKLDî�ò0ð
ë IRQGR

VDEELRVR��SURIRQGR�

,ë FLHO ò D]]XUUDWR�

G ð FLUU ð PDFFKLDWR

ILVVL��ELDQFDVWUL�

ULVFKLDU ê O ê WHUUD

LPEUXQLWD��YHUGDVWUD�

,ë UXPRU í Lî FDGHQ]D

GH ë,ì UHî�ò�ï LEUDQWH

ULWP ênð SHQVLHUL

WULVìSð H ô DOOHJUL�

FK í O
XPRU í ULIOHWWH

G ð RJî�ñ�î�ò�ô�ð QRL�

6 ð FKLñ�ô�ò�î�ò J ë
ð RFFKL�

V ð,ì DFH��V ð VRJQD�
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DJLW ýnþ
ÿ UDPR�

IUHP ��� O � IRJOLH

PRVV � GD ÿ YHQWR

SLDFHYROH��JUDWR

QH ÿ PHULJJL � LQIRFDWR

GHOO
DJRVW ��� UHVDJR

G
DFFRUGL��IDYRUL�

&
 � SDFH��DUPRQLD

G þ IUHPLWL��YROL�

G þ GROF þ VXVVXUUL�

G þ D ÿ
þ��Sþ�ÿ
þ HYL�

FLFDOHFF þ DUPRQLRVL

QHOO 	 DUL ý IUHPHQWL�

/
RPEUD�� þ
ÿ VLOHQ]LR

VHUHQ ý TXLHWH

LQI ����
������ DOO
DQLPR

L�
� HQVLHU þ ULYROWR

D 
 DIIH���Sþ�ÿ RQWDQL�

QHOO ý S ý���� JLRLRVD

FR ÿ FRPSDJ����� LFLQR�

G
DPRU � SHUYDVR

SH� OH þ SL� FK � PDL�

L����� HVW � OXRJ � VWXSHQGR�

DOOHJUR��ORQWDQR�
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LPPRELOH��VWHVD

O 1 QRWL]L 132 VFROWDQGR�4 ,
FDII 5 VRUVHJJLDQGR

FK 1 L6
7 ULP 0 PDWWLQR

SH8 OHL��QHOO 2 VYHJOLD

SXQWXDOH��SUHFLVD

K 2 JL 9 SUHSDUDWR�

1 SH8 OX
4

FK 1 V
DWWDUGD

DQFRU 2 GRUPLHQWH�

/X
4

D
,

V/�0 ILDQFR

LPPRELOH��PXWR

DQFRU 2 VRQQHFFKLD

VYHJOLR��VRSLWR�

%DWW 132 PRPHQWL

O 13: LJOL 2 SURWHVH�

IROWH��DOOXQJDWH�

1 0�6 V
4

PXRYH��6�0�6
7 DUOD�

6�0�6<;�0 OJ 1 O 0 VJXDUGR�

5 LQHUWH��LQDWWLYR

QH
,�,

HWW 0 VGUDLDWR�

/ 0 JXDUGD��O 0 ILVVD

1 O 2 YRJOL 2 UHSULPH

G
4

JUD6 WHQHUH]]D�

&RP 1 L6 WHPS
4 ,

RQWDQL�

FDORURV 1 PRLQH

LQVLVWHQWL��DPRURVH
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GD = FXRU > VJRUJDQWL

HODUJLU >@?�A�? VD�

'H = FDORU > OX BDC VFHYUR

FK > YLHQ > GD = FXRUH

> GHOO
LQWHV E VHUHQD

F A�? O E3F RPSDJQ E YLFLQD�

/H B FRP >@G�? WHPSR

SLH G
HVSULPHI#?�A�?�A VD

O E EUDP E G B JUD? WHQHUH]]D�

FK >3E OO
LVWLQW A<J H = VHVVR

O A VR = SRUWDULD�

QXRYDPHQW > WRUQDQGR

LURQLFR��PXWR�

VWDFFDWR��VSUH]]DQWH�
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8R EDWWXIIRO S JULJLR

VFXU S VX T GRUVR�

ILJOL S<UPV *ULVH
W
�

FRV X V V GLUHEEH�

6FUH]LDW S LR FUHVFHQ]D
Y

QH T PHQW S<Z QH T YLVR

ILR JL[ DOO Z ]DPSHWWH

Z VRWW S DOO
DGGRPH�

J T�V RFFKLH\�\]V VXR V GROFL�

V X�V QJHQXL��LQQRFHQWL

P ^�S�_�S�R<R H T FXRUH

XQ ` JUDR WHQHUH]]D�

&ROaDS<UPV IXOPLQH

DUULY ` QH T FXRUH

SHb O
HVVHU Z GROFH�

LJQDU S<U H T PRQGR

LR FX V DUGX `3c O ` ORWWD

GH T YLYHU Z LR
a DFH�

WUDQTXLOOL��IHOLFL�
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FK � VDOWHOOD

QH
 

JLRF � LQQRFHQWH

FK � PHWW �3� OOHJULD�

DJLW � �� 
FXRU�
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V£������ PH�

FK � )UDQFHV ��� O � K � GDWR�

SHUFK
�

JLRLRVD��VSLJOLDWD
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JXDUGD�
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VDOW � VX
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HWWR�

6¶DFTXDWWD��V
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SRVD�
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RUFH��V
�

UXRWD

UL]]D��¥�� O � RUHFFKLH�

PXRYH��¥�� O � WHVWD

DWWRQLWD��IHUPD�

VSLD��¥���£�� PRYHQWH

FK �3� WWHQG � LPSD]LHQWH�

ILVVD��¥�� J
 ��

RFFKLHWWL

VX
 

SHWW �<� O � PDQR�

FK � VWHQG � VX
 

IRJOLR

O � VFULWW �<¥ �
SHQQD�
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DFFKHWD�
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DQFLD�

P¶DGGHQWD��SR
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VFDSSD�
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RYDWWD§�¨�©
ª�« V¬�©�­ DVVR�®
G ª�§�¬�©�¯�© L§ DJJXDWR�

/ ° PD§�© ®
O ° SUHGD

FK ± IHOL ²�± OH ª VWULQJH
F ©�§�¨ HQ³]ª DSSXQWLWL�
XQJKLHWW ±3° IILODWH
FK ± VSLQJ ± QH « YLVR�
P ° VR « GROFHPHQWH�
SHUFK

®
YXRO ± JLRFDUH�

5LVFHQGH��ULVDOH�®
G ª�§�¬�©�¯�© L§ DJJXDWR�

DGGHVWUD§�¨�© V ± VWHVVD�
JLRFD§�̈�© DOO ° SUHGD�
6 ª VWHQGH��V ª�«�ª VFLD�
V ª�« DYD��VW °3° WWHQWD�®

L§ DJJXDWR��Y ° SLDQR�
V ª VSHFFKLD��VFRGLQ]ROD�
,PPRELOH��DWWHQWD�
ILVVD��JXDUGLQJD
V ª SRV ° WUDQTXLOOD�´ ¬�§<¯ HU © WUDVWXOOR�
¬�§ WUDVWXOO ©�¯ LYHQWH
V µ GROFH��FDULQD�
SURQW ° L§ ULIOHVVL�
VSLJOLDWD��IXOPLQHD�
/LQGD��SUHFLVD
L§ UHJRO ± LJLHQLFKH�
LQWHQHULV ²�±3° OO ° YLVWD
± WDQW © DPDU ± V ª ID�
9 ¶�·w¶ ¸�¶ ¹"º#¶�»|¼�½�½�¹{·�¾{¿�À�¾
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3RPHULJJL Á UDGLRVR

FK Â LQIXR Ã�Ä O Ä SHOOH

GH Å FRUÆDÁ<Ç LVWHVR

LÈ WUDQTXLOO Á ULSRVR�

VXOO Ä VSLDJJL Ä VDEELRVD

EUXOLFDQW Â G É JHQWH

VXSLQD Ê VHGXWD�

LÈ DWW Á<ÇPÉ HQWUDUH

QHOO
DFTX Ä3Ä EDJQDUVL

SHË VWHQGHUV É D Å VROH�

DVFLXJDUV É�Ê DEEURQ]DUVL�

* Å�É RFFK É V Á�È FKLXVL�

ILOWUDÈ O Â SDOSHEUH

G É URV Ä LQIXRFDWR

É UDJJ É VRODUL�

LPSULJLRQDÈ�Ç�Á VHJUHWR

É�Å SHQVLHU Á LQYDGHQWH�

,Å PDË RQGHJJLD�

O
RQG Ä V
LQQDO]D�

V
LQFUHVS Ä LPSURYYLVD�

%LDQFKHJJL Ä VSXPDQGR�

FDUH]] Â3Â ODUJHQGR

DOO Ä PHQW Â YDJDQWH

FR Å VÌ�Á PRUPRULR

SLDFHYROH��GROFH�

/DPELV Ã�Â O Ä VSLDJJLD�

WUDVFLQ Ä O
DUHQD

LQGLHWU Á WRUQDQGR�

DYDQ]DÈ�Ç�Á VRVSLQWD

G Ä3Ä OWU Â LPSHOOHQWL
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QH Í UHWU Î IUHPHQWL�
6 Ï VHQW Ð�Ï�Í EUXVLR
G Ï YRF Ï YLFLQH�
G Ï VXRQ Ï�Í RQWDQL�
6 Ï ULODVVDÑ O Ð PHPEUD�
V Ï FRQFLOL Ò�Ï�Í ULSRVR
G Ï FKL��QH Í VRJÑ�Î�Ó HDWR
G Ï�Ô�Ñ P Î�Ñ�Õ�Î LQFDQWDWR�
DOO
LVWDQW Ð3Ö UHDWR�
DJ Í�Ï RFFK Ï FHODWR�
YXRO Ð ORQWDQR
ODVFLDU Ð O × DIIDQQR�Ø

LPPHQVR��EHDWR
TXHVW Î P Î�Ñ�Õ�Î LQFDQWDWR�
FK Ð LÑ<Ù LVLRQ Ð3Ò OOHWWDQWH
G Ï VSD]L Î LQILQLWR�
DOOLHW Ò3Ð�Õ HVWDVLD�
SUHFOXGHÑ�Õ�Î O¶DFFHVVR
Ò PLVHUL Ð3Ð�Õ<Î UURUL�
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$OW å<æ�ç�è PHULJJLR�

6WRUPLVF å�é O ê IRJOLH

O ë QH è IUXWWHWR

D è YHQW å JUDGHYROH

FK ê�ç�è YLV å ULQIUHVFD�

ULQIUDQFDé�ì�å O å VSLUWR

FK ê LQIHUYRU í�ç�è FRUSR�

3HUFXRW ê O í ]DSSD

O í ]ROO í LQGXULWD�

ULVXRQ í RJQ ç FROSR

QH è FDPîDå FLQWDWR�

1 å�é VRVW í@ï�é PRPHQWR�

æ Lé FRQWLé�ï�å IHUPHQWR�

é�å�é VLHGH��é�å�é VPHWWH�

FRQWLQX í LPSHUWHUULWR

GD è QDVFHð GH è JLRUQR

ILé�å OWU ê�ç�è�ñ UDPRQWR�

&K ê3ê VVHU ê VWUDQR�

,è FLòDå�é�å�é FKLHGH�

Lé PRPHQñ]ç GLYHUVL

LQGXJL í J è�ç RUDUL

GH è GHVF å LPEDQGLWR�

,è FDII æ@é�å�é ULJHWWD�

ç�è IXP å�é HPPHQR�

FRQWLQX í LQFHVVDQWH

ç�è�è DYRU å<ì H è FDPSR�

/ í ]DSS í OX ç PXRYH
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