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=� ]DGRVWQLP� äWHYLORP� GUæDY�� NL� VR� SRGSLVDOHOLVWLQR��� MH� ��� PDUFD� ����� ]DÿHO� YHOMDWL� 'UXJL� SUR�WRNRO�+DDäNH�NRQYHQFLMH�R�YDUVWYX�NXOWXUQLK�GRE�ULQ� Y� SULPHUX� RERURæHQHJD� VSRSDGD� �VHVWDYOMHQ� Y+DDJX���������������9�6ORYHQLML� MH� ]DÿHO� YHOMDWL� �������������NR�MH�6ORYHQLMD�SULVWRSLOD�N�3URWRNROX�R]�]�UDWLILNDFLMR�Y��=DNRQX�R�UDWLILNDFLML�'UXJHJD�SUR�WRNROD� N�+DDäNL� NRQYHQFLML� L]� OHWD� ����� R� YDUVWYXNXOWXUQLK�GREULQ�Y�SULPHUX�RERURæHQHJD�VSRSDGD��8UDGQL� OLVW� 56�� äW�� ����������� 3UYL� SURWRNRO+DDäNH�NRQYHQFLMH�MH�ELO�L]GDQ�����PDMD������ ��)/5-XJRVODYLMD�SD�JD�MH�UDWLILFLUDOD�������������8UDGQL�OLVW)/5-� äW�� ��������� 5HSXEOLND� 6ORYHQLMD� MH� ��� ��������QD]QDQLOD�VYRMH�QDVOHGVWYR�SULVWRSD�N�NRQYHQ�FLML��� 9� OHWX� ����� MH� ELOR� ���� GUæDY�� NL� VR� VH� SUL�GUXæLOH�.RQYHQFLML�� LQ����GUæDY��NL�VR�VSUHMHOH�SUR�WRNRO�� 9� SURFHV� äLUMHQMD� WHU� LQIRUPLUDQMD� GUæDY� R.RQYHQFLML� VWD� VH�YNOMXÿLOD� WDNR�81(6&2��NL� LPDSR� NRQYHQFLML� WXGL� DNWLYQR� QDORJR�� NRW� WXGL�0HG�QDURGQL�RGERU�5GHÿHJD�NULæD��NL�MH�Y�åHQHYL�VSUHMHOUHVROXFLMR� VYHWD� GHOHJDWRY� ����²���� QRY�� ������� VNDWHUR� Y]SRGEXMD� GUæDYH� N� UDWLILNDFLML� LQ� L]YHGEL+DDäNH�NRQYHQFLMH� LQ�QMHQLK�SURWRNRORY� WHU�KNUDWLN�SULVWRSX�YVHP�SRPHPEQLP�SRJRGEDP��VSUHMHWLPSR�åHQHYVNL�NRQYHQFLML�L]�OHWD������+DDäND�NRQYHQFLMD�R�YDUVWYX�NXOWXUQLK�GREULQ�YSULPHUX� RERURæHQHJD� VSRSDGD� ������� MH� QDMSR�PHPEQHMäL�PHGQDURGQL�GRNXPHQW�V�WHJD�SRGURÿMD�.RQYHQFLMD�]DKWHYD�]DNRQVNR�RSUHGHOLWHY�NXOWXUQLKGREULQ� R]�� SUHPLÿQH� LQ� QHSUHPLÿQH� GHGLäÿLQH� LQYNOMXÿXMH� SULSUDYR� ]DYDURYDQMD� NXOWXUQH� GHGLäÿLQH�L]YHGER� SRWUHEQLK� XNUHSRY� ]D� WDNR� ]DYDURYDQMHSUHG� SRVOHGLFDPL� RERURæHQHJD� VSRSDGD� æH� Y�PLU�QHP�ÿDVX��]DJRWRYLWHY��GD�VH�ERGR�GUæDYH�L]RJLEDOHYVDNUäQLK� VRYUDæQLK� GHMDQM� Y� ]YH]L� ]� QMR�� WHU� SUH�SRYHG��SUHSUHÿHYDQMH�R]��XVWDYLWHY�NUDMH��URSDQMD�DOLRGWXMHYDQMD�NXOWXUQH�GHGLäÿLQH�LQ�YDQGDOVNLK�GHMDQMWHU�GUXJH�XNUHSH��'UXJL�SURWRNRO�GRSROQMXMH�+DDäNR�NRQYHQFLMR�YWHP�� GD� SRXGDUMD� LQ� RSUHGHOMXMH� YDUVWYR� LQ� ]DäÿLWRNXOWXUQH� GHGLäÿLQH�� XYDMD� QRYH� XNUHSH�� YNOMXÿQR� ]GRORÿLWYLMR� QRYLK� NDWHJRULM� NXOWXUQLK� GREULQ�� ]DNDWHUH� YHOMD� SRVHEQD� ]DäÿLWD��8VWDQDYOMD� WXGL�PHG�YODGQL�RGERU��NL�MH�Y�JODYQHP�RGJRYRUHQ�]D�QDG]RUL]YDMDQMD� .RQYHQFLMH� LQ� 'UXJHJD� SURWRNROD�� NRW
����������������������������������������������������������
�� 6� SULGUXæLWYLMR� GYDMVHWH� SRGSLVQLFH� NRQYHQFLMH� .RVWDULNH���������������� 3UHYRG� EHVHGLOD� ,�� SURWRNROD� +DDäNH� NRQYHQFLMH� MH� RE�MDYOMHQ� Y�9DUVWYR� VSRPHQLNRY� ���� ������ VWU�� ���²����� WHUQD� VSOHWQL� VWUDQL� =DYRGD� ]D� YDUVWYR� NXOWXUQH� GHGLäÿLQH6ORYHQLMH�KWWS���ZZZ�]YNGV�VL��� 6H]QDP� SULVWRSQLF� N� ,�� LQ� ,,�� SURWRNROX� NRQYHQFLMH� QDKWWS���ZZZ�LIOD�RUJ�9,���DGPLQ�KDJXH�FRQYHQWLRQ�KWP��� -RJDQ��6SRPHQLäNRYDUVWYHQL�UD]JOHGL����MXQLM��������VWU����²���

WXGL� PHGQDURGQL� 6NODG� ]D� YDURYDQMH� NXOWXUQH� GH�GLäÿLQH��.RQYHQFLMD�R]��SURWRNRO�QL�UHWURDNWLYHQ�LQREYH]XMH� OH� ÿODQLFH�� NL� VR� N� QMHM� SULVWRSLOH� DOL� UD�WLILFLUDOH�� 0HG� ELVWYHQLPL� QRYLPL� UHäLWYDPL�� NL� VRYNOMXÿHQH�Y�'UXJL�SURWRNRO�� MH� WXGL�XYHGED�SRVHE�QHJD� VLVWHPD� UD]äLUMHQHJD� YDUVWYD� RE� VSORäQHP� LQSRVHEQHP�YDUVWYX� WH�NRQYHQFLMH��5D]äLUMHQR�YDUVW�YR� VH� QDQDäD� QD� äLUäL� NURJ� ]YUVWL� GHGLäÿLQH�� NL� MHSRVHEQHJD� SRPHQD� ]D� ÿORYHäWYR�� 'UXJL� SURWRNROWDNR�XYDMD�QRY�PHGQDURGQL�PHKDQL]HP�]D�YDUVWYRGHGLäÿLQH� Y� QHYDUQRVWL� RERURæHQHJD� VSRSDGD� WHUäLUL� LQ� UD]ÿOHQMXMH� REVHJ� YDUVWYD� GHGLäÿLQH� XSRäWH�YDMH� GRORÿLOD� 3UYHJD� SURWRNROD� NRQYHQFLMH�� 8YDMDSD� WXGL� QHNDWHUH� QRYH� REYH]QRVWL� ]D� GUæDYH� SRG�SLVQLFH��� 5D]äLUMHQR� YDUVWYR� ²� SRPHQL� L]EROMäDQRYDUVWYR� ²� ODKNR� YHOMD� ]D� NXOWXUQH� GREULQH�� ÿH� VRL]SROQMHQL� WULMH� SRJRML�� D�� GD� MH� WR� GHGLäÿLQD� L]�UHGQHJD�SRPHQD�]D�ÿORYHäWYR��E��GD�VR� WH�GREULQHYDURYDQH� ]� XVWUH]QLPL� QRWUDQMHSUDYQLPL� LQ� XSUDY�QLPL�XNUHSL��NL� MLP�SUL]QDYDMR� L]MHPQR�NXOWXUQR� LQ]JRGRYLQVNR� YUHGQRVW� WHU� ]DJRWDYOMDMR� QDMYLäMRUDYHQ�YDUVWYD��LQ�F��GD�OH�WH�QLVR�XSRUDEOMHQH�]D�YR�MDäNH�QDPHQH�DOL�NRW�äÿLW�]D�YRMDäNH�SRORæDMH�WHU�GDSRJRGEHQLFD� �NL� LPD� QDG]RU� QD� NXOWXUQLPL� GREUL�QDPL�� L]MDYOMD��GD� MLK�QH�ER�XSRUDEOMDOD�QD� WD�QDÿLQ�NRQYHQFLMD��ÿOHQ������=D�UD]äLUMHQR�YDUVWYR�VH�XSR�UDEOMD� 
PHGQDURGQL� VH]QDP� NXOWXUQLK� GREULQ� SRGUD]äLUMHQLP� YDUVWYRP
� �ÿOHQ� ���� YRGL� JD� LQ� R� QMHPRGORÿD� 2GERU� ]D� YDUVWYR� NXOWXUQLK� GREULQ� Y� SUL�PHUX�RERURæHQHJD� VSRSDGD� �VHVWDYOMHQ� L]� GYDQDMVWSRJRGEHQLF�� �ÿOHQ� ����� 3ROHJ� WHJD� RGERU� QDG]LUDL]YDMDQMH� SURWRNROD�� SULSUDYOMD� VPHUQLFH� ]D� L]YDMD�QMH��REUDYQDYD�]DSURVLOD�]D�PHGQDURGQR�SRPRÿ�WHUREUDYQDYD�� RGY]HPD� DOL� FHOR� RGSUDYOMD� UD]äLUMHQRYDUVWYR�NXOWXUQLK�GREULQ��3UL�QHL]SROQMHYDQMX�QHND�WHULK�GRORÿLO�ODKNR�RGERU�]DÿDVQR�DOL�WUDMQR�RGY]D�PH�VWDWXV�UD]äLUMHQHJD�YDUVWYD� �V�ÿUWDQMHP�V� VH]QD�PD��� SUL� WHP� SD� MH� QDMKXMäD� NUäLWHY� XSRUDED� WDNLKGREULQ�Y�SRGSRUR�YRMDäNHPX�GHORYDQMX��RE�SRQDY�OMDQMX� WDNH� NUäLWYH� SD� XNUHS� ÿUWDQMD� V� VH]QDPD��1HGRWDNOMLYRVW� NXOWXUQLK� GREULQ� SRG� UD]äLUMHQLPYDUVWYRP� VH� QDPUHÿ� ]DJRWDYOMD� WDNR�� GD� OH�WH� QHVPHMR� ELWL� GRORÿHQH� ]D� FLOM� QDSDGD� DOL� XSRUDEOMHQH�LQ�WXGL�QH�QMLKRYD�QHSRVUHGQD�RNROLFD��Y�SRGSRURYRMDäNHPX�GHORYDQMX��ÿOHQ������.RQYHQFLMD�SUHGYL�GHYD� WXGL� ND]HQVNR� RGJRYRUQRVW�� NL� VH� QDQDäD� QHVDPR� QD� NXOWXUQH� GREULQH� SRG� UD]äLUMHQLP� YDUVW�YRP�� SDÿ� SD� WXGL� QD� NXOWXUQH� GREULQH�� VSORäQRYDURYDQH�V�+DDäNR�NRQYHQFLMR�����SURWRNRO��RS��1�*O����3ROHJ�æH�QDäWHWLK�NUäLWHY�VR�VDQNFLRQLUDQL�WXGLWDWYLQH��URSDQMD��QH]DNRQLWR�SULODäÿDQMH�GREULQ��YD�URYDQLK�V�NRQYHQFLMR�DOL�YDQGDOL]HP�QDG�QMLPL��ÿOHQ
����������������������������������������������������������
�� 3UDY�WDP�
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�����.DNR�SRPHPEQH�VR�VDQNFLMH�WHU�NUäLWYH�ÿODQLF�SRYH� GRORÿLOR� ���� ÿOHQD�� NL� GRORÿD�� GD� PRUD� REPRUHELWQL� NUäLWYL� LQ� RGORÿLWYL� RGERUD� R� ]DÿDVQHPRGY]HPX�UD]äLUMHQHJD�YDUVWYD��]D�GREULQH�L]UHGQHJDSRPHQD� ]D� ÿORYHäWYR�� DOL� L]EULVX� GREULQH� L]� RPH�QMHQHJD�VH]QDPD��JHQHUDOQL�GLUHNWRU�8QHVFD�R� WHPREYHVWLWL� JHQHUDOQHJD� VHNUHWDUMD� =GUXæHQLK� QDUR�GRY�� SUDY� WDNR� SD� PRUD� R� WHP� REYHVWLWL� YVH� SR�JRGEHQLFH� WHJD� SURWRNROD� �NL� SD� ODKNR� R� REUDY�QDYDQL�]DGHYL�L]UD]LMR�VYRMH�PQHQMH��'RORÿHQR�GREULQR� ODKNR�]D�YSLV�Y� VH]QDP�RG�ERUX�SULSRURÿLMR� SRJRGEHQLFH��PHGQDURGQL� RGERU0RGUHJD� äÿLWD� WHU�GUXJH� VWURNRYQH�QHYODGQH�RUJD�QL]DFLMH��ÿOHQ������3ROHJ�WHJD� ODKNR�RE� L]EUXKX�VR�YUDæQRVWL� NDWHUD� RG� VWUDQL� QXMQR� ]DSURVL� RGERU� ]DUD]äLUMHQR� YDUVWYR� NXOWXUQLK� GREULQ� SRG� QMHQR� MX�ULVGLNFLMR� ²� RGERU� SD� SURäQMR� QHPXGRPD� SRäOMHYVHP�VWUDQHP��YSOHWHQLP�Y�VSRSDG��5D]äLUMHQR�YDU�VWYR� SD� LPD� GREULQD� RG� WUHQXWND� YSLVD� Y� VH]QDP�3UHGYLGHQR�MH�WXGL�YDUVWYR�NXOWXUQLK�GREULQ�QD�]D�VHGHQHP�R]HPOMX��SRJRGEHQLFD�� NL� ]DVHGD� R]HPOMH�DOL�GHO�R]HPOMD�GUXJH�SRJRGEHQLFH���PRUD�SUHSUH�ÿLWL� LQ� SUHSRYHGDWL� YVDN� QH]DNRQLW� L]YR]�� SUHPH�VWLWHY� DOL� SUHQRV� ODVWQLäWYD� GREULQH�� DUKHRORäND� L]�NRSDYDQMD� �UD]HQ� ÿH� MH� QXMQR� ]D� RKUDQLWHY�� ]DYD�URYDQMH� LSG���� WHU� VSUHPHPER� NXOWXUQH� GREULQH� DOLVSUHPHPER�QMHQH�UDEH��NDWHULK�QDPHQ�MH�]DNULYDQMHLQ� XQLÿHYDQMH� ]JRGRYLQVNLK� DOL� ]QDQVWYHQLK� GRND�]RY��ÿOHQ����
9HOLN� GHOHæ� YVHELQH� NRQYHQFLMH� SD� MH� SR�

VYHÿHQ�WXGL�SUHGKRGQLP�SULSUDYDP�WHU�SUHYLG�
QRVWQLP� XNUHSRP� RE� PRUHELWQHP� YRMDäNHP
VSRSDGX�� 9� PLUX� PRUDMR� ELWL� VSUHMHWL� SUL�
SUDYOMDOQL�XNUHSL��]D�YDURYDQMH�SUHG�SUHGYLGOML�
YLPL� XÿLQNL�RERURæHQHJD� VSRSDGD��� NL� YNOMXÿX�MHMR�SULSUDYR�SRSLVRY��QDÿUWRYDQMH�QXMQLK�XNUHSRY]D�YDUVWYR�SUHG�SRæDURP�DOL�UXäHQMHP��SULSUDYR�QDSUHPHVWLWHY�SUHPLÿQLK�NXOWXUQLK�GREULQ�DOL�]DJRWR�YLWHY� XVWUH]QHJD� YDUVWYD� WDNLK� GREULQ� QD� NUDMX� VD�PHP�WHU�GRORÿLWHY�SULVWRMQLK�RUJDQRY��RGJRYRUQLK]D�YDURYDQMH�NXOWXUQLK�GREULQ��ÿOHQ�����3UHYLGQRVW�QL� XNUHSL� ]DMHPDMR�� D�� VWUDQL� Y� VSRSDGX�PRUDMR� YQDMYHÿML�PHUL� SUHVWDYLWL� SUHPLÿQH� NXOWXUQH� GREULQHL]� EOLæLQH� YRMDäNLK� FLOMHY� DOL� ]DJRWRYLWL� YDUVWYR� WHKQD� NUDMX� VDPHP�� E�� L]RJLEDWL� VH� SRVWDYOMDQMX� YR�MDäNLK�FLOMHY�Y�EOLæLQL�NXOWXUQLK�GREULQ��ÿOHQ�����9VD�ND� VWUDQ�Y�VSRSDGX�PRUD�XNUHQLWL� YVH� WHU�SUHYHULWLDOL�QDSDGHQL�FLOML�QLVR�NXOWXUQH�GREULQH��VSUHMHWL�YVHSUHYLGQRVWQH� XNUHSH�� SRWUHEQH� ]D� L]RJQLWHY� QD�NOMXÿQL�äNRGL�QD�NXOWXUQLK�GREULQDK��RGSRYHGDWL�QD�SDG�DOL�JD�]DÿDVQR�XVWDYLWL��ÿH�MH�FLOM�RÿLWQR�NXOWXUQDGREULQD�DOL�ÿH�EL�QD�QMHM�SRY]URÿLO�QDNOMXÿQR�äNRGR�ÿOHQ� ���� .RQYHQFLMD� SUHGYLGHYD� WXGL� VRGHORYDQMHSULVWRSQLF� �SRJRGEHQLF��� SRPDJDOH� QDM� EL� VL� SUL

SUHLVNDYDK�� ND]HQVNHP� SRVWRSNX� LQ� L]URÿLWYDK� Y]YH]L�V�ND]QLYLPL�GHMDQML��NRW�WXGL�SUL�SULGRELYDQMXGRND]RY�]D�SRVWRSHN��ÿOHQ������9VDND�SRJRGEHQLFDPRUD�VSUHMHWL�]DNRQVNH��XSUDYQH�LQ�GUXJH�XNUHSH��NLVR�QXMQL�]D�SUHSUHÿLWHY�WDNLK�QDNOHSQR�VWRUMHQLK�GH�MDQM�� 3UL]DGHYDQMH� SRJRGEHQLF� QDM� EL� ELOR� WXGL� QDLQIRUPDWLYQHP�SRGURÿMX�²�]�L]REUDæHYDOQLPL�LQ�LQ�IRUPDWLYQLPL� SURJUDPL�� QDPHQMHQLPL� FHORWQHPXSUHELYDOVWYX� ]D� UD]YRM� VSRäWRYDQMD� GR� NXOWXUQLKGREULQ��=DWR�MH�SRPHPEQR�WXGL�UD]äLUMDQMH�EHVHGLODSURWRNROD� WDNR�Y�PLUQHP� ÿDVX� NRW� WXGL�PHG�RER�URæHQLP� VSRSDGRP�� 9� FHORWL� PRUDMR� ELWL� ]� QMLPVH]QDQMHQL� WXGL� YVL� YRMDäNL� LQ� FLYLOQL� RUJDQL�� NL� YRERURæHQHP�VSRSDGX�SUHY]DPHMR�RGJRYRUQRVW� ]DXSRäWHYDQMH� WHJD� SURWRNROD�� ]DWR� PRUDMR� SRJRG�EHQLFH��D��YNOMXÿLWL�VPHUQLFH� LQ�QDYRGLOD�]D�YDUVWYRNXOWXUQLK� GREULQ� Y� VYRMH� YRMDäNH� SUHGSLVH� LQ� E�� YREGREMX�PLUX�L]YDMDWL�SURJUDPH�]D�XVSRVDEOMDQMH�LQL]REUDæHYDQMH� �Y�VRGHORYDQMX�]�8QHVFRP�LQ�GUXJL�PL�QHYODGQLPL�RUJDQL]DFLMDPL���ÿOHQ�����0HGQDURGQR� VRGHORYDQMH� SUHGYLGHYD�� GD� ERGRSRJRGEHQLFH�RE�UHVQLK�NUäLWYDK�SURWRNROD�XNUHSDOHSUHN� RGERUD� DOL� SRVDPLÿQR� Y� VRGHORYDQMX� ]8QHVFRP�LQ�2=1��WHU�Y�VNODGX�]�XVWDQRYQR�OLVWLQR2=1���=D�YDUVWYR�NXOWXUQLK�GREULQ�SRG�SRVHEQLPYDUVWYRP� �V� SRPHQRP� ]D� YVH� ÿORYHäWYR�� ODKNRSRJRGEHQLFD� ]DSURVL� ]D� PHGQDURGQR� SRPRÿ� SULSULSUDYL� LQ� L]YDMDQMX�]DNRQRGDMH��SUHGSLVRY�DOL�SR�WUHEQLK� XNUHSRY� �ÿOHQ� ����� 3UDY� WDNR� MH� ]DJRWRY�OMHQD� SRPRÿ� 8QHVFD�� 1DQM� VH� ODKNR� SRJRGEHQLFHREUQHMR� ]D� VWURNRYQR� SRPRÿ� �SUL� RUJDQL]LUDQMXYDUVWYD�� SULSUDYOMDOQLK� GHMDYQRVWLK�� SUHYHQWLYQLK� LQRUJDQL]DFLMVNLK� XNUHSLK� ]D� QXMQH� SULPHUH��� 7DNRSRPRÿ�SD�GDMH�8QHVFR�Y�VNODGX�V�VYRMLPL�SURJUDPLLQ�VUHGVWYL��ÿOHQ������3RJRGEHQLFH�NRQYHQFLMH�QDM�ELVRGHORYDOH� LQ� ]DJRWDYOMDOH� VWURNRYQR� SRPRÿ� WDNRQD� ELODWHUDOQL� NRW� PXOWLODWHUDOQL� UDYQL�� 8QHVFR� SDMLP�ODKNR�SRVUHGXMH�VYRMH�SUHGORJH�Y�WHK�]DGHYDK�=D� L]YDMDQMH� GRORÿLO� NRQYHQFLMH� �LQ� GRORÿHQLKSULSUDYOMDOQLK�GHMDYQRVWL��MH�SUHGYLGHQD�XVWDQRYLWHYSRVHEQHJD� 6NODGD� ]D� YDUVWYR� NXOWXUQLK� GREULQ� REPRUHELWQHP�RERURæHQHP�VSRSDGX� �ÿOHQ������ XSR�UDER�WHK�VUHGVWHY�GRORÿD�RPHQMHQL�2GERU��Y�VNODGXV� ILQDQÿQLPL� SUDYLOQLNL� 8QHVFD��� 6NODG� ]DJRWDYOMDILQDQÿQR� DOL� GUXJR� SRPRÿ� SUL� QXMQLK�� ]DÿDVQLK� DOLGUXJLK� XNUHSLK� ]D� ]DYDURYDQMH� NXOWXUQLK� GREULQPHG�VSRSDGL�DOL�Y�ÿDVX�REQRYH�SR�VRYUDæQRVWL�9�5HSXEOLNL�6ORYHQLML�MH�,,��SURWRNRO�Y�L]YLUQLNX�DQJOHäNHP� MH]LNX�� LQ� VORYHQVNHP� SUHYRGXREMDYOMHQ�Y�8UDGQHP�OLVWX��8UDGQL� OLVW�56��äW���������� ���� ������� =D� XUHVQLÿHYDQMH� SURWRNROD� SR� ]D�NRQX�R�UDWLILNDFLML�VNUELWD�0LQLVWUVWYR�]D�NXOWXUR�56LQ�0LQLVWUVWYR�]D�REUDPER�56�1D� SUYHP� LQ� GUXJHP� 3URWRNROX� +DDäNH� NRQ�
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YHQFLMH�WHPHOML�GHORYDQMH�RUJDQL]DFLMH�0RGUL�äÿLW��YQMHP� LPD� WUHQXWQR� YRGLOQR� YORJR�0HGQDURGQL� DU�KLYVNL� VYHW� �0RGUHPX� äÿLWX� QDPUHÿ� SUHGVHGXMH� J�-RDQ�YDQ�$OEDGD��VHNUHWDU�0$6���2UJDQL]DFLMD�PR�GUHJD� äÿLWD� R]��0HGQDURGQL� NRPLWH�PRGUHJD� äÿLWD�,%&6��MH�ELO�XVWDQRYOMHQ�Y� OHWX�������VHVWDYOMDOL� VRJD�SUHGVWDYQLNL�äWLULK�RVUHGQMLK�PHGQDURGQLK�VWUR�NRYQLK�RUJDQL]DFLM��0$6��,&20��,&2026��,)/$�GDQHV�WHPHOMQH�RUJDQL]DFLMH��NL�WYRULMR�RUJDQL]DFLMR0RGUL� äÿLW���� 'DQHV� SD� MH� PUHæD� WH� RUJDQL]DFLMHUD]äLUMHQD� LQ� ]DMHPD� WXGL� RUJDQL]DFLMH� ,5&&�,&&520� LQ� &&$$$�� WHU� �6NODG� SULQFD� &ODXVD��7DNR�RUJDQL]DFLMD�� NDWHUH� QDPHQ� MH� YDURYDQMH� NXO�WXUQH�GHGLäÿLQH�Y� L]UHGQLK��YRMQLK�UD]PHUDK��]GUX�æXMH� SRG� VYRMLP� RNULOMHP� YHÿ� VWURN� LQ� RUJDQL]DFLM�DUKLYH�� NQMLæQLFH�� PX]HMH�� RUJDQL]DFLMH� ]D� YDUVWYRNXOWXUQLK� VSRPHQLNRY� WHU� UHVWDYUDWRUMH�� 2E� VSUH�MHWMX�'UXJHJD�+DDäNHJD�SURWRNROD� VR� SRVNXVL� RæL�YLWYH�GHORYDQMD�WH�RUJDQL]DFLMH��NL�LPD�XVWDQRYOMHQHQDFLRQDOQH� RGERUH� Y� GRORÿHQLK� GUæDYDK�� SRJRM� ]DXVWDQRYLWHY� LQ� GHORYDQMH� SD� MH� VHVWDYD� RGERUD� L]GHOXMRÿLK�ÿODQRY�QDäWHWLK�RUJDQL]DFLM� QD�QDFLRQDOQLUDYQL�� R]��QDFLRQDOQLK� SUHGVWDYQLNRY� WHK�RUJDQL]D�FLM�� NL� VR� GHMDYQL� Y� RPHQMHQLK�PHGQDURGQLK� RUJD�QL]DFLMDK�� 7UHQXWQR� REVWDMDMR� QDFLRQDOQL� RGERUL� Y%HOJLML��1L]R]HPVNL��9HOLNL�%ULWDQLML��)UDQFLML��þHäNL5HSXEOLNL�� ,WDOLML�� 0DNHGRQLML�� %HQLQX�� 3ROMVNL� LQ1RUYHäNL���9�6ORYHQLML�WRYUVWQHJD�RGERUD�QLPDPR�ÿHSUDY�LPDPR�VRGHOXMRÿH�LQ�DNWLYQH�VWURNRYQMDNH�YQDäWHWLK� PHGQDURGQLK� RUJDQL]DFLMDK�� =DYRG� ]DYDUVWYR�NXOWXUQH�GHGLäÿLQH�6ORYHQLMH�SD�LPD�]DVOXJH�GD�VR��SROHJ�GUXJLK�VSRPHQLNRY�NXOWXUQH�GHGLäÿLQH�]JOHGQR�R]QDÿHQH�WXGL�DUKLYVNH�VWDYEH�Y�6ORYHQLML�]]QDNRP�PRGUHJD�äÿLWD��GRORÿHQHJD�V�+DDäNR�NRQ�YHQFLMR�����SURWRNRO��ÿOHQ����LQ����� �2UJDQL]DFLMD�,&%6�]HOR�Y]SRGEXMD�XVWDQDYOMDQMHQDFLRQDOQLK�RGERURY� WHU� SULSRURÿD� VWURNRYQMDNRP
����������������������������������������������������������
�� ,&20��,QWHUQDWLRQDO�&RXQFLO�RI�0XVHXPV���,&2026��,Q�WHUQDWLRQDO� &RXQFLO� RQ�0RQXPHQWV��� ,)/$� �,QWHUQDWLRQDO)HGHUDWLRQ�RI�/LEUDU\�$VVRFLDWLRQV�DQG�,QVWLWXWLRQV���� ,&&520��,QWHUQDWLRQDO�&HQWUH� IRU� WKH�6WXG\�RI� WKH�3UH�VHUYDWLRQ� DQG�5HVWRUDWLRQ�RI�&XOWXUDO� 3URSHUW\���&&$$$�&R�RUGLQDWLQJ� &RXQFLO� RI� $XGLRYLVXDO� $UFKLYHV� $VVR�FLDWLRQ���� 3R�SRGDWNLK�L]�OHWD������VR�SULSUDYOMDOL�RGERUH�Y�$YVWUDOLML�$YVWULML��%UD]LOLML��.DQDGL��.ROXPELML��.RVWDULNL��,QGLML��.R�UHML�� 0DGDJDVNDUMX�� 3HUXMX�� 5XVLML�� ãYHGVNL� LQ� 9HQH]XHOL�3RGREQH�RUJDQL]DFLMH��NRW� MH�0RGUL� äÿLW�� LPDMR�Y�='$� LQãYLFL��� =�HQLP�]QDNRP�PRGUHJD�äÿLWD�VR�R]QDÿHQH�NXOWXUQH�GRE�ULQH�SRG�VSORäQLP�YDUVWYRP�� WULNUDW�SRQRYOMHQR�]QDPHQMHSD� OH�]D�QHSUHPLÿQH�NXOWXUQH�GREULQH�SRG�SRVHEQLP�YDU�VWYRP� �SRPHPEQH� ]D� YVH� ÿORYHäWYR�� WHU� ]D� SRVHEQH� SUH�YR]H�NXOWXUQLK�GREULQ��SRG�PHGQDURGQLP�QDG]RURP�WHU�YQXMQLK� SULPHULK�� R]�� ]D� LPSURYL]LUDQD� ]DNORQLäÿD� Y� YRMQLQHYDUQRVWL�����SURWRNRO��ÿOHQ����LQ�����

V� SRGURÿMD� NXOWXUQH� GHGLäÿLQH�� GD� YNOMXÿLMR� ]DäÿLWRSUHPLÿQH� LQ�QHSUHPLÿQH�GHGLäÿLQH� WHU�SUHYHQWLYQRGHORYDQMH� Y� VYRMH� GHORYQH�SURJUDPH�� HQDNR�SULÿD�NXMHMR� WXGL� SUL� 2UJDQL]DFLML� ]GUXæHQLK� QDURGRY� LQGUXJLK�PHGQDURGQLK� RUJDQL]DFLMDK� ��� =D� XVWDQRYL�WHY�1DFLRQDOQHJD� RGERUD�0RGUHJD� äÿLWD� SD� MH� SR�WUHEQR� VOHGHÿH�� D�� SROQR� SUL]QDQMH� /LVWLQH� ,&%6�VSUHMHWH�Y�6WUDVERXUJX��������������E��XVWDQRYLWYHQDLQLFLDWLYD� PRUD� LPHWL� SRGSRUR� YVHK� äWLULK� RPH�QMHQLK�QHYODGQLK�RUJDQL]DFLM��F��IRUPDOQR�REYHVWLOR0HGQDURGQHPX�NRPLWHMX�0RGUHJD�äÿLWD�R�ÿODQVWYX�,&%6���NRQWDNWQLK�SRGDWNLK��UD]SRUHGX�LQ�GQHYQLKUHGLK� VHVWDQNRY� QDFLRQDOQHJD� RGERUD� NRW� WXGL� LQ�IRUPLUDQMH� R� SRPHPEQHMäLK� GRJRGNLK� Y� RUJDQL]D�FLML��WHU�G��]DSURVLOR�PHGQDURGQHJD�NRPLWHMD��,&%6�]D� XUDGQR� SUL]QDQMH� QDFLRQDOQHJD� RGERUD� ��� 3R�PHPEQHMäH� GRORÿLOR� /LVWLQH� ,&%6� L]� 6WUDVERXUJD]DKWHYD�� GD� PRUDMR� äWLUL� RUJDQL]DFLMH� GHORYDWL
VNXSQR�� VH� SULSUDYOMDWL� LQ� RG]LYDWL� QD� VLWXDFLMH
RERURæHQHJD� VSRSDGD� DOL� QDUDYQLK� QHVUHÿ�� NL
ODKNR�SRäNRGXMHMR�NXOWXUQR�GHGLäÿLQR�� 6SRäWR�YDWL�SD�PRUDMR�VOHGHÿH�SULQFLSH��VNXSQH�DNWLYQRVWL�QHRGYLVQRVW�� QHYWUDOQRVW�� SURIHVLRQDOQRVW�� VSRäWR�YDQMH�NXOWXUQH� LGHQWLWHWH� WHU�GHORYDWL�QD� QHSURILWQLRVQRYL�6SORäQR�GHMDYQRVW� WH�PHGQDURGQH�RUJDQL]DFLMH�SD� WXGL� NRQNUHWQH� DNFLMH� Y� NUL]QLK� æDULäÿLK� NRW� MH,UDN� �]� RPHPER� WXGL�$IJDQLVWDQD� LQ�.RVRYD� ��� MHQD�VLPSR]LMX�Y�/MXEOMDQL������SUHGVWDYLOD�JD��0DULH�7KHUHVH�9DUODPRII� �)UDQFRVND�QDFLRQDOQD� NQMLæQL�FD��GLUHNWRULFD�,)$�3$&�WHU�ÿODQLFD�,&$�&37(�� ��.DNR�SRPHPEQR�MH�GHOR�WH�RUJDQL]DFLMH��NDæH�QMHQSRXGDUHN��GD�VWD�JODYQD�SDUWQHUMD�SUL� L]YDMDQMX�GR�ORÿHQLK�GHMDYQRVWL� WH�RUJDQL]DFLMH�0HGQDURGQL�RG�ERU� 5GHÿHJD� NULæD� WHU� 0HGQDURGQL� FHQWHU� ]D� UD]�LVNRYDQMH� RKUDQMDQMD� LQ� UHVWDYULUDQMD� NXOWXUQLK� GR�EULQ��,&&520���1DÿLQ�GHORYDQMD�0RGUHJD�äÿLWD
SD� QL� OH�PHGQDURGQR�SRVUHGRYDQMH� WHU� SRPRÿ
RE� L]EUXKX� YRMQH� QHYDUQRVWL� �WHU� R]QDÿHYDQMD
NXOWXUQLK� VSRPHQLNRY� ]D� ]DäÿLWR� SUHG� QDSD�
GRP��� DPSDN� WXGL� Y� SUHGKRGQHP� RUJDQL]L�
UDQMX�� QDÿUWRYDQMX� SUHYHQWLYQLK� VWUDWHJLM� WHU
]DäÿLWQLK�XNUHSRY�]DYDURYDQMD�GHGLäÿLQH�²�WR�MH
SR�PRMHP�PLäOMHQMX� SRJODYLWQHJD� SRPHQD� QH
����������������������������������������������������������
��� 7RULQR� 'HFODUDWLRQ�� 5HVROXWLRQV� RI� WKH� ILUVW� %OXH� 6KLHOG,QWHUQDWLRQDO� 0HHWLQJ� KHOG� LQ� 7RULQR�� ,WDO\�� -XO\� ��²���������KWWS���ZZZ�LIOD�RUJ�EOXHVKLHOG�KWP���� =DKWHYH� ]D� XVWDQRYLWHY� QDFLRQDOQLK� RGERURY� VR� ELOHVSUHMHWH�QD�]DVHGDQMX�,&%6�Y�3DUL]X��������������� 1D� VSOHWQL� VWUDQL� ,&%6� SD� VR� WXGL� SRURÿLOD� R� SRVOHGLFDKKXULNDQD�.DWULQD�QD�NXOWXUQR�GHGLäÿLQR�/XLVLDQH��0LVLVLSLMDLQ�$ODEDPH��KWWS���ZZZ�LIOD�RUJ�EOXHVKLHOG�KWP����� 0DULH�7KHUHVH�9DUODPRII��
3REXGD�0RGUL�äÿLW�]D�YDURYDQMHQDäH�NXOWXUQH�GHGLäÿLQH
�
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]JROM� ]D�QHYDUQRVW� RERURæHQHJD� VSRSDGD�� DP�
SDN� SD� WXGL� QHYDUQRVW� QDUDYQLK� QHVUHÿ�� 7DWHPDWLND�SD�MH�SUHGYVHP�Y�]DGQMHP�ÿDVX�SRVWDOD�L]�UHGQR�DNWXDOQD��NRW�NDæHMR�UD]OLÿQL�SURMHNWL�]QRWUDM0$6��SULRULWHWQD�VNXSLQD�]D�0DWHULDOQR�YDUVWYR�WHUSULSUDYOMHQRVW�]D�QDUDYQH� LQ�GUXJH�QHVUHÿH�� WHU� LVWLWHPL� SRVYHÿHQR� SRJODYMH� Y� 3RURÿLOX� R� DUKLYLK� YUD]äLUMHQL�(YURSVNL�XQLML��%UXVHOM������'UXJL� SURWRNRO� +DDäNH� NRQYHQFLMH� SULKDMD� YÿDVX��NR�VH�QD�JOREDOQL�UDYQL�VUHÿXMHPR�V�äWHYLOQLPLVSUHPHPEDPL��OH�WH�SD�YNOMXÿXMHMR�WXGL�VSUHPHQMHQLQDÿLQ� YRMVNRYDQMD�� UD]QROLNR� SDOHWR� WHURULVWLÿQLKQDSDGRY� LQ� DNFLM�� KNUDWL� SD� WXGL� ]HOR� REVHæQH� QD�UDYQH� QHVUHÿH�� 9� YVHK� WHK� UD]PHUDK� VWD� NXOWXUQDGHGLäÿLQD�LQ�]�QMR�REÿXWOMLYR�DUKLYVNR�JUDGLYR�]HORRJURæHQD��=DWR�SULKDMD�YHGQR�EROM�Y�RVSUHGMH�QXM�QRVW�SUHYHQWLYQHJD�GHORYDQMD�LQ�RUJDQL]LUDQMD��NDWH�ULK�QDPHQ�MH�RKUDQLWHY�GHGLäÿLQH��WR�ER�QHGYRPQRWXGL� HGHQ� RG� ]DVWDYOMHQLK� FLOMHY� SRVHEQH� GHORYQHVNXSLQH� ]D� QDUDYQH� LQ� GUXJH� QHVUHÿH� Y� RNYLUX(YURSVNH�DUKLYVNH�VNXSLQH� �($*���XVWDQRYOMHQH�Y%UXVOMX� ���� ��� ����� QD� RVQRYL� 3ULSRURÿLOD� 6YHWD� ]GQH� ���� QRY�� ����� R� SUHGQRVWQLK� GHMDYQRVWLK� ]DYHÿMH� VRGHORYDQMH� QD� SRGURÿMX� DUKLYRY� Y� (YURSL�8/�&��������������������VWU������
9LUL�LQ�OLWHUDWXUD
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0DULH�7KHUHVH�9DUODPRII��3REXGD�0RGUL�äÿLW�]DYDURYDQMH� QDäH� NXOWXUQH� GHGLäÿLQH�� 5D]VWDYOMDQMH� DU�KLYVNHJD� LQ� NQMLæQLÿQHJD� JUDGLYD� WHU� OLNRYQLK� GHO� QD� SD�SLUMX��$UKLY�56��/MXEOMDQD������7RULQR�'HFODUDWLRQ��5HVROXWLRQV�RI�WKH�ILUVW�%OXH�6KLHOG,QWHUQDWLRQDO�0HHWLQJ� KHOG� LQ�7RULQR�� ,WDO\�� -XO\� ��²���������KWWS���ZZZ�LIOD�RUJ�EOXHVKLHOG�KWP�=DYRG� ]D� YDUVWYR� NXOWXUQH� GHGLäÿLQH� 6ORYHQLMH�KWWS���ZZZ�]YNGV�VL6H]QDP� SULVWRSQLF� N� ,�� LQ� ,,�� SURWRNROX� NRQ�YHQFLMH�� KWWS���ZZZ�LIOD�RUJ�9,���DGPLQ�KDJXH�FRQYHQWLRQ�KWP
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