
,VNRQ�LQWHUQHW�G�R�R��UXMDQ������

1HWVFDSH�0HVVHQJHU�����8SXWH�]D�NRULãWHQMH

8SXWH�]D�1HWVFDSH�0HVVHQJHU�������������,VNRQ�LQWHUQHW�=DJUHE 6YD�SUDYD�]DGUåDQD



1HWVFDSH�0HVVHQJHU�����

892'
1HWVFDSH�0HVVHQJHU MH�SURJUDP�]D�SULPDQMH��REUDGX�L�VODQMH�H �PDLO�SRUXND��0HVVHQJHU MH�VDVWDYQL�GLR�1HWVFDSHRYRJ SURJUDPVNRJ�SDNHWD�1HWVFDSH�&RPPXQLFDWRU��QDPLMHQMHQLP�,QWHUQHWX��1HWVFDSH�0HVVHQJHUPRJXüH�MH�SRNUHQXWL�QD�YLãH�QDþLQD�

â72�-(�72�(�0$,/�$'5(6$"
(�PDLO�DGUHVD MH�YDãD�MHGLQVWYHQD�,QWHUQHW�DGUHVD��NRMX�NRULVWLWH�]D�SULPDQMH�L�VODQMH�RVREQLK�SLVPHQLK�SRUXND�SXWHP�,QWHUQHWD�(�PDLO�DGUHVD�VDVWRML�VH�RG�GYD�GLMHOD��NRML�VX�PHÿXVREQR�UD]GYRMHQL�QHRELþQLP�]QDNRP�#�7DM�VH�]QDN�X�KUYDWVNRP��EDã�NDR�L�HQJOHVNRP��MH]LNX�UD]OLþLWR�QD]LYD�x OXGR�D �RVQRYLFD�WRJD�QHRELþQRJ��
OXGRJ
 ]QDND�MH�VORYR�D�x PDQNL �RG�PRQNH\ � PDMPXQ��ãWR�MH�QHIRUPDOQL�HQJOHVNL�QD]LY�]QDND�x DW �RG�L]YRUQRJ�HQJOHVNRJ�QD]LYD� 
DW
��KUYDWVNL�
NRG
 LOL�
SUL
��6YDNL�RG�RYD�WUL�QD]LYD�VX�SUDYLOQL��SD�LK�PRåHWH�XSRWUHEOMDYDWL�SR�åHOML�
3ULPMHU�,YDQ�+RUYDW#LQHW�KUSURGDMD#LVNRQ�KU
'LR�LVSUHG�]QDND�# RELþQR�R]QDþDYD�QD]LY�RVREH�LOL�RUJDQL]DFLMVNX�MHGLQLFX�WYUWNH��,YDQ�+RUYDW��SURGDMD�WYUWNH�,VNRQ���'LR�L]D�]QDND�# R]QDþDYD�QD]LY�UDþXQDOD�QD�,QWHUQHWX�QD�NRMHPX�VH�SRãWD�VNXSOMD�L�þHND�GD�MH�YODVQLN�SUHX]PH��
â72�68�72�1(:6�*583("

1HZV�JUXSH SUHGVWDYOMDMX�PMHVWR�QD�,QWHUQHWX�JGMH�NRULVQLFL�PRJX�RVWDYOMDWL�SRUXNH�NDR�QD�RJODVQRM�SORþL��.RULVQLN�PRåH�QDSLVDWL�MDYQX�SRUXNX��MDYQR�NRPHQWLUDWL�SRVWRMHüX�SRUXNX��LOL�SDN�H�PDLORP�NRQWDNWLUDWL�SLVFD�QHNH�SRUXNH��3RUXNH�VX�SRGLMHOMHQH�SR�WHPDPD��SD�WDNR�SRVWRMH�QHZV�JUXSH]D�OMXELWHOMH�NXüQLK�OMXELPDFD��YHJHWDULMDQVNH�UHFHSWH��UMHãDYDQMH�PDWHPDWLþNLK�SUREOHPD��SD�þDN�L�QHNROLNR�QHZV�JUXSD ]D�LVSUREDYDQMH�VODQMD�SRUXND�QD�QHZV�JUXSH�9HüLQD�QHZV�JUXSD VX�QD�HQJOHVNRP��QR�SRVWRMH�JUXSH�QD�KUYDWVNRP�MH]LNX��QD]LYL�WLK�JUXSD�SRþLQMX�VORYLPD�KU��

.OLNRP�QD�6WDUW���3URJUDPV���1HWVFDSH�&RPPXQLFDWRU���1HWVFDSH�0HVVHQJHU
$NR�YHü�LPDWH�RWYRUHQ ELOR�NRML�SURJUDP�L]�SURJUDPVNRJ�SDNHWD�1HWVFDSH�&RPPXQLFDWRU���0HVVLQJHU VH�SRNUHüH�QD�MHGDQ�RG�VOLMHGHüD�WUL�QDþLQD�
3ULWLVNRP�QD�WLSNH�&75/����

.OLNRP�QD�SDGDMXüL�PHQL�&RPPXQLFDWRU���0HVVHQJHU .OLNRP�QD�GUXJX�LNRQX�X�GRQMHP�OLMHYRP�GLMHOX�SUR]RUD�SURJUDPD



1HWVFDSH�0HVVHQJHU�����

3592�32.5(7$1-(�0(66(1*(5$
'D�EL�1HWVFDSH�0HVVHQJHU PRJDR�SUDYLOQR�IXQNFLRQLUDWL��PRUD�]QDWL�SRGDWNH�R�YDãRM�H �PDLO�DGUHVL�V�NRMH�üHWH�VODWL�L�SULPDWL�HOHNW URQLþNX�SRãWX��7L�SRGDFL��SDUDPHWUL��XSLVXMX�VH�X�GLMDORãNH�RNYLUH�NRML�VH�SRMDYH�VDPR�QDNRQ�SUYRJ�SRNUHWDQMD� 0HVVHQJHUD�
�� 3RNUHQLWH�1HWVFDSH�0HVVHQJHU NDNR�MH�WR�RSLVDQR�X�SRJODYOMX� 
8YRG
��� 3RMDYLW�üH�VH�GLMDORãNL�RNYLU�NRMLP�YDV�0HVVHQJHU�REDYMHãüXMH�NDNR�MH�SRWUHEQR�XSLVDWL�QHNH�SDUDPHWUH�GD�EL�SURJUDP�SUDYLOQR�IXQNFLRQLUDR��.OLNQLWH�JXPE� 1H[W�!�� 3RMDYLW�üH�VH�QRYL�GLMDORãNL�RNYLU��V� WUL SUD]QD�SROMD��x 8�SROMH�<RXU�QDPH XSLãHWH�VYRMH�LPH�L�SUH]LPH��SULPMHULFH�,YDQ�+RUYDWx 8�SROMH�(PDLO�DGGUHVV XSLãHWH�VYRMX�H�PDLO�DGUHVX��SULPMHULFH��,YDQ�+RUYDW#LVNRQ�KUx 8�SROMH�2XWJRLQJ�PDLO�>6073@�VHUYHU XSLãLWH�QD]LY�,VNRQRYD�H�PDLO�SRVOXåLWHOMD�]D�SRãWX�NRMX�ãDOMHWH��PDLO�LVNRQ�KU$NR�,QWHUQHWX�QH�SULVWXSDWH�SXWHP�,VNRQRYLK�PRGHPVNLK�XOD]D��QHJR�NRULVWLWH�XOD]H�QHNH�GUXJH�NRPSDQLMH��SULPMHULFH�+7 �D�LOL�,%0�D���X�SROMH�2XWJRLQJ�PDLO�>6073@�VHUYHU XSLãHWH��PDLO�WHO�KUx .OLNQLWH�JXPE�1H[W�!�� 3RMDYLW�üH�VH�QRYL�GLMDORãNL�RNYLU��V� GYD SUD]QD�SROMD�x 8�SROMH�0DLO�VHUYHU�XVHU�QDPH XSLãHWH�ãLIUX�NRMX�NRULVWLWH�]D�SUHX]LPDQMH�H �PDLORYD�V�,QWHUQHWD��7R�MH�X�YHüLQL�VOXþDMHYD�LVWD�ãLIUD�NRMX�NRULVWLWH�L�]D�VSDMDQMH�QD�,QWHUQHW��3ULPMHULFH�LKRUYDW

x 8�UXEULNX�,QFRPLQJ�0DLO�6HUYHU XSLãHWH�QD]LY�,VNRQRYD�H �PDLO�SRVOXåLWHOMD�]D�GROD]QX�SRãWX��SRS�LVNRQ�KUx .OLNQLWH�JXPE�1H[W�!�� 3RMDYLW�üH�VH�QRYL�GLMDORãNL�RNYLU��V� MHGQLP SUD]QRP�SROMHP�x 8�UXEULNX�1HZV��1173��VHUYHU�XSLãHWH�QD]LY�,VNRQRYD�VHUYHUD�]D�QHZV�JUXSH�QHZV�LVNRQ�KUx .OLNQLWH�JXPE�)LQLVK
6�WLPH�VWH�XSLVLYDQMH�SRWUHEQLK�SDUDPHWDUD�X� 1HWVFDSH�0HVVHQJHUX ]DYUãLOL�



35(8=,0$1-( 35,67,*/,+�(�0$,/�3258.$
.DGD�YDP�NRULVQLFL�,QWHUQHWD�EXGX�SLVDOL�QD�YDãX�H �PDLO�DGUHVX��QMLKRYH�üH�VH�SRUXNH�VNXSOMDWL�X�YDãHP�SRãWDQVNRP�VDQGXþLüX�NRML�VH�QDOD]L�NRG�YDãHJ�,QWHUQHW�SRVOXåLWHOMD��7HN�NDGD�WH�SRUXNH�SUHX]PHWH�L]�YDãHJ�VDQGXþLüD��PRüL�üHWH�LK�þLWDWL�3UHX]LPDQMH�SRãWH�REDYOMD�VH�QD�VOLMHGHüL�QDþLQ�

�� 6SRMLWH�VYRMH�UDþXQDOR�QD�,QWHUQHW�QD�XRELþDMHQL�QDþLQ�L�SRNUHQLWH�1HWVFDSH�0HVVHQJHU��1DSRPHQD��SULVWLJOD�SRãWD�üH�ELWL�VSUHPOMHQD�X�GLUHNWRULM��IROGHU��,QER[ �GROD]QL�VDQGXþLü��L�]DWR�MH�ELWQR�GD�VH�QDOD]LWH�X�WRP�GLUHNWRULMX����
�� $NR�VH�SRMDYL�GLMDORãNL�RNYLU�'RZQORDG���*R�2QOLQHNOLNQLWH�JXPE�*R�2QOLQH �SULMH�WRJD�SURYMHULWH�GD�VH�LVSUHG�RSFLMH�'RZQORDG�0DLO QDOD]L�NYDþLFD��

8�OLMHYRP�SDQHOX�NOLNQLWH�QD�GLUHNWRULM�,QER[
�� $NR�VH�SRMDYL�GLMDORãNL�RNYLU�3DVVZRUG�(QWU\�'LDORJ��XSLãLWH�VYRMX�OR]LQNX��NRMX�VWH�GRELOL�RG�YDãHJ�,QWHUQHW�SRVOXåLWHOMD��]D�SULVWXS�H �PDLO�VDQGXþLüX�
1HWVFDSH�0HVVHQJHU�����

�� 3RMDYLW�üH�VH�]DWLP�GLMDORãNL�RNYLU�*HWWLQJ�QHZ�PHVVDJHV��$NR�X�YDãHP�H�PDLO�VDQGXþLüX�LPD SRUXND�]D�YDV��0HVVHQJHU üH�LK�SUHX]HWL��D�WLMHNRP�SUHX]LPDQMD�V�,QWHUQHW�SRVOXåLWHOMD�SLVDWL�üH�5HFHLYLQJ�PHVVDJH L�EURM�QRYLK�SRUXND��$NR�X�YDãHP�,QWHUQHW�VDQGXþLüX�QHPD�QRYLK�SRUXND�]D YDV��GLMDORãNL�RNYLU�*HWWLQJ�QHZ�PHVVDJHVVDPR�üH�VH�]DWYRULWL ��EH]�LNDNYH�REDYLMHVWL�
�� $NR�MH�QRYLK�SRUXND�ELOR��X�JRUQMHP�SDQHOX�0HVVHQJHURYD SUR]RUD�SRMDYLW�üH�VH�SRSLV�QRYR�SULVWLJOLK�SRUXND��=D�UD]OLNXRG�VWDULK�SRUXND��QRYH�üH�ELWL�QDSLVDQH�SRGHEOMDQLP��EROG��VORYLPD���'YRNOLNOLNRP�RWYDUDWH�SRUXNX� 'RQML�SDQHO6$'5ä$-����H�PDLOD�

*RUQML�SDQHO�323,6�����������H�PDLORYD�
3DQHO�VD�OLMHYH�VWUDQH�JODYQRJ�0HVVHQJHUSUR]RUD�VDGUåL�GLUHNWRULMH�]D�VSUHPDQMH�H�PDLORYD�



1HWVFDSH�0HVVHQJHU�����

.$.2�326/$7,�1$3,6$1(�(�0$,/�3258.("
.RULVQLN�1HWVFDSH�0HVVHQJHU QH�PRUD�ELWL�SULNOMXþHQ�QD�,QWHUQHW�GRN�SLãH�H �PDLO�SRUXNH��7HN�NDGD�LK�MH�QDSLVDR�L�VSRMLR�VH� QD�VYRJ�,QWHUQHW�SRVOXåLWHOMD��VYH�LK�RGMHGQRP�PRåH�SRVODWL�QD�VYRMD�RGUHGLãWD��7LPH�ãWHGL�WHOHIRQVNH�LPSXOVH��NRMH�EL�SRWURãLR�NDGD�EL�ELR�VSRMHQ�QD�,QWHUQHW�WLMHNRP�FLMHORJ�SURFHVD�SLVDQMD�SRUXNH�.$.2�1$3,6$7,�3258.8"

�� 3RNUHQLWH�1HWVFDSH�0HVVHQJHU�� .OLNQLWH�JXPE�1HZ�0VJ��2WYRULW�üH�VH�QRYL�SUR]RU��X�NRML�XSLVXMHWH�VDGUåDM�H �PDLO�SRUXNH�

1DNRQ�ãWR�VWH�QDSLVDOL�SRUXNX��XSLVDOL�H �PDLO�DGUHVX�SULPDWHOMD�L�QDVORY�SRUXNH��X�SUR]RUX�X�NRMHP�VWH�SLVDOL�SRUXNX�NOLNQLWH�SDGDM XüL�L]ERUQLN�)LOH���6HQG�/DWHU��� LOL�VDPR�NOLNRP�QD�JXPE�6HQG��7LPH�SRUXNX�SULSUHPDWH�]D�RGDãLOMDQMH�]D�UD]GREOMH�NDGD�üHWH�ELWL�SULNOMXþHQL�QD�,QWHUQHW��RGQRVQR�VSUHPDWH�X�GLUHNWRULM�8QVHQW�0HVVDJHV��$NR�åHOLWH�QDSLVDWL�QRYX�SRUXNX��SRQRYLWH�RSLVDQL�SRV WXSDN�

8�YHOLNR�ELMHOR�SROMH�XSLãLWH�VDGUåDM�SRUXNH�

8�UXEULNX�6XEMHFWXSLVXMHWH�QDVORY�SRUXNH��LOL�X�QHNROLNR�ULMHþL�RSLãLWH�VDGUåDM�SRUXNH��

8�UXEULNR�7R� �=D���XSLãHWH�H�PDLO�DGUHVX�RVREH�NRMRM�üH�WH�SRVODWL�SRUXNX��$NR�SLãHWH�LVWR�SLVPR�GYMHPD�LOL�YLãH�RVRED��NOLNQLWH�X�SUD]QR�SROMH�LVSRG�SUYH�H�PDLO�DGUHVH�L�XSLãLWH�H�PDLO�DGUHVX�GUXJH�RVREH��LWG�
$NR�]DMHGQR�V�H�PDLO�SRUXNRP�åHOLWH�SRVODWL�L�QHNX�GDWRWHNX��SULPMHULFH��:RUG GRNXPHQW�LOL�&RUHO FUWHå���NOLNQLWH�JXPE $WWDFK��RGDEHULWH�RSFLMX�)LOH��� L�X�GLMDORãNL�RNYLUD�XQHVHWH�SXWDQMX�GDWRWHNH��VD�YDãHJ�UDþXQDOD��NRMX�åHOLWH�SRVODWL��.OLNQLWH�JXPE�2. X�GLMDORãNRP�RNYLUX�L�GDWRWHND�üH�VH��SULNDþLWL��QD�H �PDLO�SRUXNX��.DG�SRãDOMHWH�SRUXNX��0HVVHQJHU�üH�SRVODW�L��SULNDþHQX��GDWRWHNX�



1HWVFDSH�0HVVHQJHU�����

.$.2�326/$7,�1$3,6$1(�3258.(�"
�� 6SRMLWH�VH�QD�YDãHJ�,QWHUQHW�SRVOXåLWHOMD���� .OLNQLWH�SDGDMXüL�L]ERUQLN�)LOH���6HQG�8QVHQW�0HVVDJHV X�JODYQRP�0HVVHQJHURYX SUR]RUX��QH�X�RQRP�X�NRMHP�VWH�SLVDOL�SRUXNX��QHJR�X�RQRP�JGMH�VH�SRMDYOMXMH�SRSLV�SULPOMHQLK L�RGDVODQLK�H�PDLO�SRUXND���6YH�SRUXNH�ãWR�VWH�LK�SULSUHPLOL�]D�VODQMH��ELW�üH�SRVODQH�QD�VYRMD�RGUHGLãWD��� ,�DNR�VWH�]DYUãLOL�VD�UDGRP�X�0HVVLQJHUX��RGVSRMLWH�VH�VD�,QWHUQHW�YH]H�

6/$1-(��3258.$�6$�5$ý81$/$�67$/12�329(=$1,0�1$�,17(51(7
$NR�MH�YDãH�UDþXQDOR�QD�,QWHUQHW�VSRMHQR�QHSUHNLGQRP�YH]RP��VODQMH�H �PDLO�SRUXND�QHãWR�MH�GUXJDþLMH���MHU�VH�UDþXQDOR�QH�PRUD�QDNQDGQR�VSDMDWL�QD�,QWHUQHW�

�� 3RNUHQLWH�1HWVFDSH�0HVVHQJHU�� .OLNQLWH�JXPE�1HZ�0VJ L�RWYRULW�üH�VH�SUR]RU�X�NRML�üHWH�XSLVLYDWL�SRUXNX�NDNR�MH WR�RSLVDQR�X�SUHWKRGQRP�SRJODYOMX��� .DGD�]DYUãLWH�V�SLVDQMHP�SRUXNH��X�SUR]RUX�X�NRML�VWH�SRUXNX�XSLVLYDOL�NOLNQLWH�JXPE�6HQG L�SRUXND�üH�WRJ�WUHQXWND�ELWL�SRVODQD�SRãLOMDWHOMX�
2YDM�QDþLQ�RGDãLOMDQMD�SRUXND�PRåHWH�XSRWULMHELWL�L�GRN�SLãHWH�H �PDLO�SRUXNH��D�LVWRYUHPHQR�VWH�PRGHPVNRP�YH]RP�VSRMHQL�QD�,QWHUQHW�

*'-(�6(�635(0$-8�9$â(�(�0$,/�3258.("
8�JODYQRPH�0HVVHQJHURYX SUR]RUX�OLMHYL�SDQHO�VDGUåL�UD]OLþLWH�GLUHNWRULMH�� IROGHUH��]D�H�PDLO�SRUXNH��2SLVDW�üHPR�QDMYDåQLMH� IROGHUH�
x )ROGHU�,QER[ �8OD]QL�VDQGXþLü��MH�IROGHU�X�NRML�VH�VPMHãWDMX�SRUXNH�ãWR�VWH�LK�SULPLOL�RG�GUXJLK�NRULVQLND�,QWHUQHWD�x 8�IROGHU�6HQW �3RVODQR��VSUHPDMX�VH�SRUXNH�NRMH�VWH�YL�SRVODOL�GUXJLP�NRULVQLFLPD�x 8�IROGHUX�8QVHQW�0HVVDJHV �1HRGDVODQH�SRUXNH��VPMHãWHQH�VX�JRWRYH��DOL�QHRGDVODQHSRUXNH�NRMH�VWH�YL�QDSLVDOL�GUXJLPD��.DGD�VH�VSRMLWH�QD�,QWHUQHW��L�SRãDOMHWH�LK�QD�RGUHGLãWD��IROGHU�8QVHQW�0HVVDJHV üH�VH�LVSUD]QLWL��L�SRUXNH�üH�VH�SUHVHOLWL�X�IROGHU� 6HQW�x 8�IROGHU�7UDVK �6PHüH��VSUHPDMX�VH�SRUXNH�NRMH�VWH�REULVDOL��SD�DNR�VWH�WR�XþL QLOL�]DEXQRP��PRåHWH�LK�X]HWL�QDWUDJ��$NR�SDN�GRLVWD�QHSRYUDWQR�åHOLWH�REULVDWL�SRUXNH�L]�IROGHUD� 7UDVK��NOLNQLWH�SDGDMXüL�L]ERUQLN�)LOH L�RGDEHULWH�RSFLMX�(PSW\�7UDVK�)ROGHU�
.OLNRP�QD�QHNL�RG�IROGHUD�NRML�VH�QDOD]L�X�OLMHYRP�SDQHOX��X��JRUQMHP�SDQHOX�VH RWYDUD�VDGUåDM�RGDEUDQRJ�IROGHUD��.OLNRP�QD�QHNL�GUXJ�IROGHU�XNODQMDQMWH�VWDUL�VDGUåDM�X�JRUQMHP�SDQHOX�L�X�QMHPX�VH�SRND]XMH�VDGUåDM�QRYRJ�RGDEUDQRJ�IROGHUD�



1HWVFDSH�0HVVHQJHU�����

35(73/$û,9$1-(�1$�1(:6�*583(

1HZV�JUXSX�QD�NRMX�VH�åHOLWH�SUHWSODWLWL�RGDEHUHWH�NOLNRP�L�SULWLVNRP�QD�JXPE�6XEVFULEH �QDOD]L�VH�X�GHVQRP�GLMHOX�SUR]RUD��ELYDWH�SUHWSODüHQL�QD�WX�JUXSX�
,VWL�SRVWXSDN�REDYLWH�]D�VYDNX�JUXSX�QD�NRMX�VH�åHOLWH�SUHWSODWLWL�
.OLNRP�QD�SOXV��QDOD]L�VH�X�NYDGUDWLüX��LVSUHG�MHGQRJ�RG�GLUHNWRULMD��IROGHUD��Q HZV�JUXSD��RWYDUDWH�VYH�QHZV�JUXSH�NRMH�VH�X�QMHPX�QDOD]H��L�JRUH�RSLVDQLP�QDþLQRP�REDYOMDWH�SUHWSODWX�QD�åHOMHQX�QHZV�JUXSX��

8]�JXPE�$OO�VX�MRã�GYD�JXPED��SUL�VDPRP�YUKX�SUR]RUD��VD�NRMLPD�LPDWH�PRJXüQRVW�ODNãHJ�SURQDODVND�åHOMHQLK�QHZV�JU XSD�
.OLNRP�QD�JXPE�6HDUFK�RWYDUDWH�GLMDORãNH�RNYLUH�]D�SUHWUDåLYDQMH�FLMHORJ�QHZV�VHUYHUD�]D�åHOMHQRP�QHZV�JUXSRP�LOL�JUXSDPD��X�GLMDORãNL�RNYLU� 6HDUFK IRU XSLVXMHWH�ULMHþ�WHPDWLNH�NRMD�YDV�]DQLPD�L�NOLNRP�QD�JXPE�6HDUFK�1RZ�GRELYDWH�SRSLV�VYLK�QHZV�J UXSD�WUDåHQH�WHPDWLNH���GRN�SUHWSODWX�REDYOMDWH�RGDELURP�QHZV�JUXSH�L�]DWLP�NOLNRP�QD�JXPE� 6XEVFULEH�
'RN�VD�NOLNRP�QD�JXPE 1HZ�RWYDUDWH�GLMDORãNH�RNYLUH�SRPRüX�NRMLK�PRåHWH�GRELWL�SRSLV�VYLK�QRYLK�QHZV�JUXSD�NRMH�VX�GRGDQH�LOL�RWYRUHQH�QD�YDãHP��LOL�RGDE UDQRP��QHZV�VHUYHUX��.OLNRP�QD�JXPE�5HIUHVK�/LVW GRELYDWH�SRSLV�VYLK�QRYLK�QHZV�JUXSD��QD�NRMH�VH�WDNRÿHU�PRåHWH�SUHWSODWLWL��SUHWSODüLYDQMH�YUãLWH�QD�YHü�QDYHGHQ�QDþLQ��
.OLNRP�QD�JXPE�2. ]DWYDUDWH�SUR]RU�NRMLP�VWH�L]YUãLOL�SUHWSODüLYDQMH�QD�RGDEUDQH�QHZ V�JUXSH�

3UHWSODüLYDQMH�QD�åHOMHQH�QHZV�JUXSH�REDYOMDWH�VD�RSFLMRP�)LOH���6XEVFULEH�����QDNRQ�NRMH�üH�9DP�VH�SRMDYLWL�QRYL�SUR]RU��X�NRMHP�VX�YDP�QDYHGHQH�VYH�QHZV�JUXSH�NRMH�VH�QDOD]H�QD�RGDEUDQRP�QHZV�VHUYHUX�

.DGD�L]YUãLWH�SUHWSODüLYDQMH�QD�åHOMHQX��QHZV�JUXSX��LVSUHG�LPHQD�SUHWSODüHQH�JUXSH�üH�VH�SRMDYLWL�SODYD�NYDþLFD�
%URMNH�VX�NROLþLQD�SRUXND�X�QHZV�JUXSL�SRG�NRMRP�VH�WD�EURMND�QDOD]L�
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1DNRQ�GYRNOLND�QHZV�LVNRQ�KURWYDUD�9DP�VH��LVSRG�LPHQD�VHUYHUD��SRSLV�VYLK�QHZV�JUXSD�QD�NRMH�VWH�VH�SUHWSODWLOL�
.OLNRP�QD�RGDEUDQX�QHZV�JUXSX�X�JRUQMHP�SDQHOX�VH�SRMDYOMXMX�VYL�QDVORYL�SRUXND�NRML� VH�QDOD]H�X�RGDEUDQRM�JUXSL�
2GJRYDUDQMH�LOL�SLVDQMH�QRYLK�SRUXND�X�JUXSH�VH�REDYOMD�QD�LVWL�QDþLQ�NDR�L�V�H�PDLORP���XPMHVWR�H�PDLO�DGUHVH�QDYRGLWH�LPH�QHZV�JUXSH��

.OLNRP�QD�åHOMHQX�SRUXNX�X�JRUQMHP�SDQHOX��RWYDUDWH�VDGUåDM�SRUXNH�X�GRQMHP�SDQHOX�

.OLNRP�QD�SOXV��QDOD]L�VH�X�NYDGUDWLüX��LVSUHG�MHGQH�RG�SRUXND��RWYDUDWH��W]Y�� ³VWDEOR³ VYLK�SRUXND��NRMH�VH�RGQRVH��RGJRYRUL��QD�RULJLQDOQX��JODYQX��SRUXNX��,�VD�WLP�SRUXNDPD�PDQLSXOLUDWH�NDR�L�VD�JODYQRP�SRUXNRP�
6YH�SRUXNH�QHPDMX�LVSUHG�VHEH�SOXVRYH��ã WR�JRYRUL�GD�RQH QHPDMX�SRUXNX�NRMD�VH�RGQRVL�QD�QMHQX�WHPDWLNX��RGQRVQR�QHPDMX�5HSOD\ SRUXNX�
6YH�QRYH�SRUXNH�NRMH�SULVWLJQX�LOL�RQH�NRMH�QLVWH�SURþLWDOL�VX� SRGHEOMDQH �EROGDQH��]D�UD]OLNX�RG�SRUXND�NRMH�VWH�SURþLWDOL��QDNRQ�RWYDUDQMD�VDGUåDMD�SRUXNH�JXE H�SRGHEOMDQMH���

'D�EL�VWH�VH�SULVWXSLOL�þLWDQMX�SUHWSODüHQLP�QHZV�JUXSDPD�X�0HHVHQJHUX��WUHEDWH�X�OLMHYRP�SDQHOX�VD�IROGHULPD�GYRNOLNQXWL�QHZV�VHUYHU�NRML�VWH�XQLMHOL�QDNRQ�SUYRJ�SRNUHWDQMD�0HVVHQJHUD �X�QDãHP�VOXþDMX�WR�MH�QHZV�LVNRQ�KU��
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3DUDPHWUH�YH]DQH�X]�YDãX�H �PDLO�DGUHVX��NRMH�VWH�GHILQLUDOL�SULOLNRP�SUYRJ�SRNUHWDQMD� 0HVVHQJHUD���PRåHWH�QDNQDGQR�L]PLMHQLWL�XNROLNR�VWH�SRJUHãQR�XQLMHOL�YDãH�SRGDWNH�LOL�SURPLMHQLWL�H �PDLO�DGUHVX�8MHGQR�PRåHWH�GHILQLUDWL�QHNH�RG�SDUDPHWDUD�]D�ODNãL�UDG�VDPRJ� 0HVVHQJHUD�6YH�GUXJH�RSFLMH�VX�YH]DQH�]D�RVWDOH�SURJUDPH�L]�SURJUDPVNR�SDNHWD�1HWVFDSH� &RPPXQLFDWRUD��0LMHQMDQMH�SDUDPHWUD�REDYOMDWH�QD�VOLMHGHüL�QDþLQ�
�� 3RNUHQLWH�1HWVFDSH�0HVVHQJHU��� .OLNQLWH�SDGDMXüL�L]ERUQLN�(GLW���3UHIHUHQFHV����� 2WYRULW�üH�VH�GLMDORãNL�RNYLU�3UHIHUHQFHV�x X�OLMHYRPH�SDQHOX�QDOD]L�VH�SRSLV�VYLK�YUVWD�RSFLMD�NRMH�PRåHWH�PLMHQMDWL��D�QDV�X�RYRP�VOXþDMX�]DQLPDMX�VDPR�RSFLMH�0DLO�	��1HZV*URXSV�MHU�VH�RQH�RGQRVH�QD�0HVVHQJHU �x X�GHVQRPH�SDQHOX VX�UXEULNH�]D�L]PMHQX�SDUDPHWDUD�VYDNH�RSFLMH$NR�QD�SRSLVX�X�OLMHYRP�SDQHOX�NOLNQHWH�QD�ELOR�NRML�QD]LY�VNXSLQH� � 0DLO�	�1HZV*URXSV� V�GHVQH�VWUDQH�SRMDYLW�üH�VH�GUXJDþLML�SDQHO�V�SDUDPHWULPD���� .OLNQLWH�QD�RSFLMX� ,GHQWLW\��,GHQWLWHW��� 8�UXEULNX�<RXU�QDPH �9DãH�LPH��XSLãLWH�VYRMH�LPH�L�SUH]LPH��� 8�UXEULNX�(�PDLO�DGGUHVV �(�PDLO�DGUHVD��XSLãLWH�VYRMX�H�PDLO�DGUHVX��� .OLNQLWH�RSFLMX�0DLO�6HUYHU��3RVOXåLWHOM�]D�HOHNWURQVNX�SRãWX��� 8�UXEULFL�,QFRPLQJ�0DLO�6HUYHU LPDWH�XSLVDR�LPH�VHUYHUD�NRMHJ�NRULVWLWH ��NOLNRP�QD�JXPE�'HOHWH�JD�XNODQMDWH�LOL�VD�NOLNRP�QD�JXPE�(GLW RWYDUDWH�QRYL�SUR]RU�X�NRMHP�PLMHQMDWH�SDUDPHWUH�SRS�VHUYHUD�L�YDãHJ�NRULVQLþNRJ�UDþXQD��� 8�UXEULNX2XWJRLQJ�PDLO��6073��VHUYHU XSLãLWH�PDLO�LVNRQ�KU LOL��QD]LY�QHNRJ�GUXJRJ�VHUYHUD��RYLVL�QD�NRMHP�RG�,QWHUQHW�SRVOXåLWHOMD�LPDWH�H�PDLO�DGUHVX���� 2VWDOH�RSFLMH�VX�YH]DQH�X]�SRGHãDYDQMH�VYLK�RVWDOLK�SDUDPHWDUD�YH]DQLP�X]�XSRUDEX�0HVVLQJHUD���� 1DNRQ�L]PMHQH�åHOMHQLK�SDUDPHWDUD��NOLNQLWH�JXPE�2.�1$320(1$ 2SFLMD�,GHQWLW\ VDGUåL�L�UXEULNX�2UJDQ]DWLRQ X�NRMX�XSLVXMHWH�QD]LY�WYUWNH�X�NRMRM�UDGLWH��1DUDYQR��DNR�1HWVFDSH�0HVVHQJHU NRULVWLWH�X�SULYDWQH�VYUKH��RYX�UXEULNX�PRåHWH�RVWDYLWL�SUD]QX�
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0DLO ,QFRPLQJ�PDLO��323��VHUYHU2XWJRLQJ�PDLO��6073��VHUYHU SRS�LVNRQ�KUPDLO�LVNRQ�KU
1HZV 1HZV��1173��VHUYHU QHZV�LVNRQ�KU
)73 )73 VHUYHU��]D�SRVWDYOMDQMH�YODVWLWLK�ZHE�VWUDQLFD� ZZZ�LQHW�KU��LOL�YODVWLWD�GRPHQD��DNR�MH�SRVMHGXMHWH�
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1D� KWWS���SRGUVND�LVNRQ�KU�� ZHE� VWUDQLFDPD� SRVYHüHQLPD� NRULVQLFLPD� ,VNRQD�� PRåHWH�SRJOHGDWL�VYMHåH�LQIRUPDFLMH�R�VYRP�NRULVQLþNRP�VWDWXVX��SRSLV�VYRMLK�VSDMDQMD�QD�LQWHUQHW��SURYMHULWL� NROLNR� VWH� YUHPHQD� ELOL� VSRMHQL�� SURPLMHQLWL� OR]LQNH�� SURþLWDWL� VYRMX� HOHNWURQLþNX�SRãWX�SXWHP�ZHED��RWYRULWL�GRGDWQH�H�PDLO�DGUHVH��SURþLWDWL� UD]QH�XSXWH�]D�SRGHãDYDQMH�UDþXQDOD�L�SURJUDPD�]D�NRULãWHQMH�LQWHUQHWD�L�SURQDüL�REDYLMHVWL�R�UDGX�,VNRQRYRJ�VXVWDYD�

,VNRQ�,QWHUQHW�G�R�R�6DYVND������;�SRVORYQL�WRUDQM�=DJUHSþDQND�������=DJUHE
7HOHIRQ�������������������)D[������������ ���
%HVSODWQL�LQIR�WHOHIRQ�����������

8NROLNR� LPDWH� SUREOHPD� LOL� SLWDQMD�YH]DQLK�X]�SRGHãDYDQMH�UDþXQDOD�LOL�SURJUDPD� ]D� NRULãWHQMH� LQWHUQHWD��QD]RYLWH� QDã� 2GMHO� ]D� NRULVQLþNX� SRGUãNX�QD� WHOHIRQ� ������������ �ORNDOQL� WHOHIRQVNL�LPSXOVL� L]� FLMHOH� +UYDWVNH�� VYDNLP� GDQRP������ VDWD�� LOL� QDP� QDSLãLWH� H�PDLO� QD�SRPRF#LVNRQ�KU�
%URM�WHOHID[D�NRULVQLþNH�SRGUãNH�������������

1D�KWWS���ZZZ�LVNRQ�KU SURQDüL�üHWH�GRGDWQH�LQIRUPDFLMH�R�,VNRQX�L�XVOXJDPD��1D�H�PDLO�DGUHVX�LQIR#LVNRQ�KU PRåHWH�SRVODWL�XSLWH�]D�GRGDWQH�LQIRUPDFLMH�

%URMHYL�,VNRQRYLK�PRGHPVNLK�XOD]D�3ULVWXS�2SWLPDO�± �����������3ULVWXS�*ROG�± �����������%L]QHW�SDNHW�± �����������3ULVWXS�*RVW�± �����������
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