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1iYUK�IRUPXOi�$

3UR�]REUD]HQt�D�]S�tVWXSQ�Qt�GDW�XORåHQêFK�Y�GDWDEi]L�SRGOH�SRW�HE�DSOLNDFH�D�SUR
YNOiGiQt�QRYêFK�GDW�GR�WDEXOHN�VL�P$åHWH�QDYUKQRXW�YODVWQt�)2508/È�(�

1DYUåHQp�IRUPXOi�H�R]QDþtWH�MPpQHP�D�XORåtWH�MH�MDNR�VRXþiVW�GDWDEi]RYp�DSOLNDFH��)RU�
PXOi�H�SDW�t�PH]L�W]Y��32+/('<��N�QLPå�VH�NURP��QLFK��DGt�WDNp�VHVWDY\��JUDI\�DSRG�

)RUPXOi��MH�REY\NOH�VSRMHQ�V�Q�MDNêP�='52-(0�'$7�±�WDEXONRX�QHER�GRWD]HP�±�D�]�Q�M
EHUH�]i]QDP\��NWHUp�]REUD]XMH��'R�]GURMH�GDW�VH�WDNp�XORåt�]P�Q\�þL�QRYp�]i]QDP\��NWHUp
YH� IRUPXOi�L� YORåtWH�� 3RNXG� VH� NGHNROL� YH� IRUPXOi�L� Y\VN\WQH� MPpQR� VORXSFH�� PtQt� VH
VORXSHF�]H�]GURMH�GDW�

)RUPXOi�H�YH�:LQ%DVH����G�OtPH�SRGOH�Y]KOHGX�D�]S$VREX�QDYUKRYiQt�QD�

x� 67$1'$5'1Ë�)2508/È�(��NWHUp�PDMt�SRGREX�P�tåN\��Y�Qtå� MH�QD�NDåGp��iGFH�MHGHQ
]i]QDP�

x� 2%(&1e�)2508/È�(��Y�QLFKå�MVRX�GDWD�]�MHGQRKR��QHER�L�YtFH��]i]QDP$�YROQ�� UR]�
PtVW�QD� QD� SORãH� RNQD�� D� PRKRX� REVDKRYDW� VORåLWp� SUYN\�� MDNR� REUi]N\�
VXEIRUPXOi�H��2/(�REMHNW\�DWG�

3UYN$P��]�QLFKå�VH�QiYUK�IRUPXOi�H�VNOiGi���tNiPH�6/2ä.<��DQJOLFN\�FRQWUROV���([LVWXMH
PQRKR� GUXK$� VORåHN�� QDS�tNODG� HGLWDþQt� SROH�� V� MHMLFKå� SRPRFt� O]H� P�QLW� KRGQRW\� YH
VORXSFtFK�QHER�SURP�QQêFK��KRGQRWRYp�VORåN\�]REUD]XMtFt�KRGQRW\�YêUD]$��Y\VY�WOXMtFt
QiSLV\��WODþtWND��S�HStQDþH��REUi]N\�D�SRGREQ���2EVDKXMH�OL�IRUPXOi��YtFH�]i]QDP$��VWHM�
Qp�VORåN\�VH�RSDNXMt�Y�NDåGpP�]�QLFK�

9\WYR�HQt�IRUPXOi�H�SRPRFt�SU$YRGFH

9\WYR�HQt�QRYpKR�IRUPXOi�H�SUREtKi�YH�GYRX�Ii]tFK��1DS�HG�SRPRFt�SU$YRGFH�SRStãHWH�
MDNê�IRUPXOi��VL�S�HMHWH��D�:LQ%DVH����MHM�Y\WYR�t�SRGOH�YDãHKR�]DGiQt��3RWp�Y�SURVW�HGt
YL]XiOQtKR� QiYUKi�H� IRUPXOi�$� GRWYR�tWH� QiYUK� GR� ILQiOQt� SRGRE\�� ýtP� S�HVQ�Mãt� SRSLV
]DGiWH�Y�SU$YRGFL��WtP�PpQ��SUiFH�EXGHWH�PtW�Y�QiYUKi�L�

3�L�Y\WYi�HQt�QRYpKR�IRUPXOi�H�SRVWXSXMWH�WDNWR�

n 1D��tGtFtP�SDQHOX�RWHY�HWH�Y�DSOLNDFL�NDWHJRULL�3RKOHG\�

o 3URYH�WH�DNFL�9\WYR�LW�

=GURM�GDW

'UXK\�IRUPXOi�$

6ORåN\�IRUPXOi�H
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7tP� DNWLYXMHWH� SU$YRGFH� Y\WYR�HQtP� QRYpKR� IRUPXOi�H�� %�KHP� SUiFH� V�SU$YRGFHP� O]H
VWLVNHP� WODþtWND�'RNRQþLW� ]DQHFKDW� GDOãtKR�XS�HV�RYiQt� D�QHFKDW�Y\WYR�LW� IRUPXOi�� WDN�
MDN�MH�SRSViQ��0H]L�MHGQRWOLYêPL�VWUiQNDPL�SU$YRGFH�VH�S�HFKi]t�SRPRFt�WODþtWHN�'DOãt�D
=S�W�

.URN����9ROED�]GURMH�GDW��ãDEORQ\�D�SURMHNWX

1D� SUYQt� VWUiQFH� SU$YRGFH�PXVtWH� Y\EUDW� ]GURM� GDW� SUR� IRUPXOi��� WHG\� XUþLW�� RGNXG� VH
YH]PRX� ]i]QDP\� ]REUD]HQp� YH� IRUPXOi�L� D� NDP� VH� ]DStãRX� ]P�Q\�� 3RPRFt� S�HStQDþH
Y\EHUWH�]D�]GURM�GDW�WDEXONX��GRWD]�QHER�]YROWH�IRUPXOi��EH]�]GURMH�GDW��3UR�WDEXONX�QHER
GRWD]�Y\EHUWH� MHMLFK� MPpQR�]H�VH]QDPX��3RNXG�]YROtWH�YDULDQWX�EH]�]GURMH�GDW��EXGH�YH
IRUPXOi�L� SRX]H� MHGLQê� ]i]QDP� D� Y� Q�P� O]H� ]S�tVWXSQLW� SRX]H� SURP�QQp� GHILQRYDQp
Y�SURMHNWX�

'iOH�P$åHWH� ]YROLW� MPpQR�SURMHNWX�� MHKRå� REMHNW\� EXGH� IRUPXOi�� Y\XåtYDW�� 3URMHNW� Y\�
EHUWH�WHKG\��SRNXG�YH�IRUPXOi�L�EXGHWH�SUDFRYDW�V�SURP�QQêPL��YRODW�SURFHGXU\�D�IXQNFH
]�SURMHNWX�DSRG�

1D�SUYQt�VWUiQFH�O]H�WDNp�]YROLW�Q�NWHUê�MLå�H[LVWXMtFt�IRUPXOi���DE\�E\O�ãDEORQRX�S�L�QiYU�
KX��=�ãDEORQ\�VH�S�HYH]PRX�QDS�tNODG�IRQW\��EDUY\�D�UR]P�U\�VORåHN�MHGQRWOLYêFK�GUXK$�

.URN����6WUXNWXUD�D�Y]KOHG�IRUPXOi�H

1D�GUXKp�VWUiQFH�SU$YRGFH�O]H�]DGDW�QDGSLV��NWHUê�VH�REMHYt�Y�]iKODYt�RNQD�IRUPXOi�H�

3RPRFt�S�HStQDþH�O]H�]YROLW��]GD�VH�YH�IRUPXOi�L�Pi�]REUD]RYDW�VRXþDVQ��YtFH�]i]QDP$�
QHER�SRX]H�MHGHQ��3UR�RE��YDULDQW\�VH�QDEtGQRX�PRåQi�UR]PtVW�Qt�VORåHN�YH� IRUPXOi�L�
3RNXG�]REUD]XMHWH�VRXþDVQ��YtFH�]i]QDP$�� MH�PH]L�QLPL�L�VWDQGDUGQt� IRUPXOi��YH� WYDUX
P�tåN\��.OLNQXWtP�R]QDþWH�]YROHQp�UR]PtVW�Qt�

6WDQGDUGQtPX�IRUPXOi�L�GHMWH�S�HGQRVW�WHKG\��NG\å�FKFHWH�GR�MHGQRKR�RNQD�XPtVWLW�YHONp
PQRåVWYt�]i]QDP$� V�PQRKD� VORåNDPL��3UR�REHFQê� IRUPXOi�� VH� UR]KRGQ�WH�Y�S�tSDG��� åH
FKFHWH�SRXåtW�VORåLW�Mãt�VORåN\�MDNR�IRUPiWRYDQê�WH[W��REUi]N\��VXEIRUPXOi�H�DSRG�

.URN����6ORåN\�REVDåHQp�YH�IRUPXOi�L

9H�W�HWtP�NURNX�VH�GHILQXMt�VORåN\��NWHUp�VH�PDMt�REMHYLW�YH�IRUPXOi�L��3U$YRGFH�VWDQGDUG�
Q��QDEtGQH�VORåN\�SUR�YãHFKQ\�VORXSFH�]YROHQpKR�]GURMH�GDW��1D�NDåGp� �iGFH�VH�SRStãH
MHGQD�VORåND�]OHYD�GRSUDYD�WDNWR�

x� ]�FRPED�Y\EHUHWH�VORXSHF�]GURMH�GDW��V�QtPå�EXGH�VORåND�VSRMHQD�

x� P$åHWH�]DGDW�SRSLVNX��NWHUi�VH�REMHYt�MDNR�QiSLV�XPtVW�Qê�YH�IRUPXOi�L�YHGOH�VORåN\
QHER�Y�]iKODYt�VORXSFH�

x� ]�FRPED�]YROtWH��]GD�VORåND�Pi�EêW�HGLWDþQt��WM��Pi�XPRåQLW�S�HSLVRYiQt�QHER�YNOi�
GiQt�GDW��QHER�KRGQRWRYi��WM��Pi�SRX]H�]REUD]RYDW�KRGQRWX��

x� Y�]DãNUWiYDFtP�þWYHUFL�P$åHWH�Y\]QDþLW��]GD�VH�NH�VORåFH�Pi�Y\WYR�LW�GRWD]RYp�SROH
XPRå�XMtFt�Y\KOHGiYiQt�SRGOH�KRGQRW�YH�VORåFH��QHO]H�SUR�VWDQGDUGQt�IRUPXOi���

=GURM�GDW
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x� YH�VORXSFL�3�HNODG�P$åHWH�Y\EUDW�GRWD]��NWHUê�S�HYiGt�KRGQRW\�]H�]GURMH�GDW�QD��H�
W�]FH�]QDN$��NWHUp�VH�]REUD]t�YH�IRUPXOi�L�YH�IRUP��FRPED�

7ODþtWND�V�ãLSNDPL�GRYROXMt�SURKD]RYDW�SR�DGt��iGHN�D�WtP�RYOLYQLW�SR�DGt�VORåHN�YH�IRU�

PXOi�L��.RPELQDFH�NOiYHV� 6KLIW � )� �UXãt�FHORX�Y\EUDQRX��iGNX�

3RPRFt�WODþtWHN�O]H�SRSLV�VORåHN�NRPSOHWQ��Y\PD]DW��QDSOQLW�VWDQGDUGQtPL�VORåNDPL�SUR
YãHFKQ\�VORXSFH�]GURMH�GDW�QHER�P�QLW�GUXK�VORåHN�]�HGLWDþQtFK�QD�KRGQRWRYp�D�QDRSDN�

.URN����&KRYiQt�IRUPXOi�H

1D�þWYUWp�VWUiQFH�O]H�SRPRFt�S�HStQDþH�]YROLW�]iNODGQt�PRGHO�FKRYiQt�IRUPXOi�H�

x� IRUPXOi���NWHUê�VORXåt�SRX]H�SUR�YêE�U�MHGQRKR�]i]QDPX�]�W�FK��NWHUp�MVRX�YH�]GURML
GDW��D�SUR�SURYHGHQt�YKRGQp�DNFH�V�WtPWR�]i]QDPHP�

x� IRUPXOi���NWHUê�VORXåt�SRX]H�SUR�YNOiGiQt�QRYêFK�]i]QDP$�GR�]GURMH�GDW�D�QHXPRå�
�XMH�]S�tVWXSQLW�H[LVWXMtFt�]i]QDP\�

x� IRUPXOi��SUR�REHFQp�PDQLSXODFH�VH�]i]QDP\�

3UR�SRVOHGQt�PRGHO�FKRYiQt�IRUPXOi�H�O]H�SRPRFt�]DãNUWiYDFtFK�þWYHUF$�Y\EUDW�GRYROHQp
RNUXK\�DNFt��7ODþtWNHP�'HWDLO�O]H�SDN�SUR�W\WR�RNUXK\�GRSOQLW�GDOãt�XS�HVQ�Qt��]GD�VH�YH
IRUPXOi�L�PDMt�REMHYLW�RYOiGDFt� WODþtWND�D� MLQp� �tGLFt�SUYN\�D�]GD� VH� UXãHQt�]i]QDP$�Pi
SRWYU]RYDW�

6ORåN\�Y�LQLFLiOQtP�QiYUKX�IRUPXOi�H

3R� VWLVNX� WODþtWND�'RNRQþLW� SU$YRGFH�Y\WYR�t� QiYUK� IRUPXOi�H��9�Q�P�RGSRYtGi� VORXSF$P
W\SX�%RROHDQ�R]QDþRYDFt�þWYHUHF�QHER�KRGQRWRYi�VORåND��VORXSF$P�W\S$�8ND]DWHO�D�+LVWRULH
WODþtWNR�� VORXSF$P� W\SX�7H[W� HGLWRYDWHOQê� WH[W�� VORXSF$P� W\SX�5DVWHU� REUi]HN�� VORXSF$P
W\SX�2/(�RNQR�SUR�H[WHUQt�REMHNW\��VORXSF$P�W\SX�3RGSLV�VORåND�SUR�SRGHSLVRYiQt�D�PXOWLD�
WULEXW$P�VH]QDP��3UR�RVWDWQt�W\S\�Y]QLNQRX�HGLWDþQt�QHER�KRGQRWRYi�SROH�

3RNXG�E\OD�SUR�QDYUKRYDQê�IRUPXOi��Y\EUiQD�ãDEORQD��SDN�Y\WYR�HQp�VORåN\�EXGRX�PtW
VWHMQp�YODVWQRVWL�MDNR�VORåN\�RGSRYtGDMtFtFK�GUXK$�Y�ãDEORQ��

9]QLNOê� IRUPXOi��QHQt�GRVXG�SRMPHQRYiQ�DQL� XORåHQ�GR�GDWDEi]H�� -H�SOQ�� IXQNþQt��RE�
Y\NOH� MH� Y�Q�P� YãDN� QXWQR� GRODGLW� UR]ORåHQt� VORåHN� QD� SORãH� REUD]RYN\�� 9�SURVW�HGt
YL]XiOQtKR�QiYUKi�H�O]H�GR�IRUPXOi�H�GRSOQLW�GDOãt�VFKRSQRVWL�D�IXQNFH�
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2YOiGiQt�YL]XiOQtKR�QiYUKi�H�IRUPXOi�$

'R�YL]XiOQtKR�QiYUKi�H�IRUPXOi�$�YVWRXStWH�EX��]�SU$YRGFH�Y\WYR�HQtP�QRYpKR�IRUPXOi�
�H�QHER�NG\å�VH�UR]KRGQHWH�PRGLILNRYDW�Q�NWHUê�VWiYDMtFt�IRUPXOi���0HQX�D�RYOiGDFt�OLãWD
QiYUKi�H�QDEt]HMt��DGX�DNFt�JOREiOQtKR�FKDUDNWHUX�

7HVWRYDFt�IRUPXOi��D�WHVWRYDFt�WLVN

%�KHP�QiYUKX�VL�P$åHWH�NG\NROL�RY��LW��MDN�EXGH�IRUPXOi��Y\SDGDW�D�IXQJRYDW�]D�SURYR�
]X��3�tND]HP�7HVW�QiYUKX�]�PHQX�1iYUK�QHER�WODþtWNHP�QD�OLãW��VL�MHM�P$åHWH�RWHY�tW�GR
RNQD�QD�REUD]RYFH��3RNXG�Y�QiYUKX�MH�FK\ED��EXGH�YiP�R]QiPHQD�MHMt�SRYDKD��D�R]QDþt
VH�VORåND��NWHUp�VH�FK\ED�WêNi��-H�OL�QiYUK�EH]�V\QWDNWLFNêFK�FK\ED��IRUPXOi��VH�RWHY�H�D
P$åHWH�V�QtP�SOQRKRGQRWQ��SUDFRYDW��'R�QiYUKX�VH�YUiWtWH�WDN��åH�WHVWRYDFt�IRUPXOi��X]D�
Y�HWH�

3RNXG�E\VWH�WHVWRYDFt�IRUPXOi��QHX]DY�HOL�D�SRNUDþRYDOL�Y�QiYUKX��SDN�]P�Q\��NWHUp�SUR�
YiGtWH�� VH� GR� Q�M� QHEXGRX� SURPtWDW� SU$E�åQ��� DOH� YåG\� Då� SR� MHKR� X]DY�HQt� D� QRYpP
RWHY�HQt�� 3�L� YNOiGiQt� QRYêFK� VORåHN� GiYHMWH� SR]RU�� DE\VWH� VH� MH� QHSRNRXãHOL� YORåLW� GR
WHVWRYDFtKR�IRUPXOi�H�PtVWR�GR�QiYUKX���QHSRGD�LOR�E\�VH�YiP�WR�

/]H�OL�]�WHVWRYDFtKR�IRUPXOi�H�Y\YRODW�DNFL��NWHURX�VH�P�Qt�KODYQt�PHQX��EXGH�WDWR�IXQN�
FH�EORNRYiQD��SURWRåH�E\�NROLGRYDOD�V�RYOiGiQtP�QiYUKi�H�

3�tND]HP�7HVWRYDFt�WLVN�]�PHQX�1iYUK�O]H�QDYUKRYDQê�IRUPXOi��Y\WLVNQRXW�

3RPRFQp�P��tWNR��UDVWU�D�]DURYQiYiQt

1D�SR]DGt�REHFQpKR�IRUPXOi�H�MH�PRåQp�]REUD]LW�FHQWLPHWURYp�P��tWNR�Y]WDKXMtFt�VH�NH
VNXWHþQêP�UR]P�U$P�IRUPXOi�H�QD�SDSt�H��7RWR�P��tWNR�GRYROXMH�UR]YUKQRXW�VORåN\�WDN�
DE\�OHåHO\�Y�XUþLWêFK�UHiOQêFK�VRX�DGQLFtFK��+RGt�VH�]HMPpQD�S�L�QDYUKRYiQt�VHVWDY��NWHUp
VH�EXGRX�WLVNQRXW�GR�IRUPXOi�$��0��tWNR�VH�Y\NUHVOt�SR�VWLVNX�WODþtWND�QD�OLãW��QHER�S�tND�
]HP�0��tWNR�QD�SR]DGt�]�PHQX�=REUD]HQt�

1D� SR]DGt� QiYUKX� O]H� WDNp� ]REUD]LW� UDVWU�� QD� Q�Må� MH�PRåQR� ]DURYQiYDW� XPtVW�Qt� YãHFK
VORåHN��=REUD]HQt�UDVWUX�VH��tGt�SRPRFt�WODþtWND�QD�OLãW��QHER�S�tND]HP�5DVWU�SUR�]DURY�
QiQt�VORåHN�]�PHQX�=REUD]HQt��+XVWRWD�UDVWUX�VH�QDVWDYXMH�EX��Y�JOREiOQtFK�SDUDPHWUHFK
:LQ%DVH����QHER�QD�SDQHOX�YODVWQRVWt�IRUPXOi�H��D�WR�]YOiã"�SUR�NDåGRX�VRX�DGQLFL�

3R]RU��

=DGiYiQt�UDVWUX
SUR�XPtVW�Qt
VORåHN
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=DURYQiYiQt�VORåHN�QD�UDVWU�VH�]DStQi�D�Y\StQi�WDPWpå�QHER�SRPRFt�S�tND]X�=DURYQiYDW
QD� UDVWU�Y�PHQX�(GLWDFH�� -H�OL� ]DURYQiYiQt� ]DSQXWR�� SRORKD� VORåHN� L� MHMLFK� UR]P�U\� VH
]DRNURXKOXMt�QD�QiVREN\�UDVWUX�D�WtP�VH�RGVWUD�XMt�UXãLYp�QHS�HVQRVWL�YH�VURYQiQt�VORåHN
YH�IRUPXOi�L�

8ORåHQt�D�XNRQþHQt�QiYUKX

1DYUKXMHWH�OL� IRUPXOi�� GHOãt� GREX�� MH� SUR]tUDYp� MHM� REþDV� XORåLW� GR� GDWDEi]H�� .�WRPXWR
~þHOX�VORXåt�S�tND]�8ORåLW�]�PHQX�1iYUK�QHER�WODþtWNR�QD�OLãW���3�L�SUYQtP�XORåHQt�QRYp�
KR�IRUPXOi�H�VH�9iV�QiYUKi��]HSWi�QD�MHKR�MPpQR�

1iYUK�XNRQþtWH�D�QiYUKi��RSXVWtWH�VWLVNHP�WODþtWND�QD�OLãW��QHER�S�tND]HP�.RQHF�QiYUKX
]�PHQX�1iYUK�� %\O�OL� QiYUK� ]P�Q�Q� D� ]P�QD� QHQt� XORåHQD�� QiYUKi�� VH� S�HG� ]DY�HQtP
]HSWi��FKFHWH�OL�]P�Q\�]DFKRYDW�

2NQR�REHFQpKR�IRUPXOi�H�S�L�QiYUKX

%�KHP�QiYUKX�MH�RNQR�REHFQpKR�IRUPXOi�H�UR]G�OHQR�YRGRURYQêPL�þiUDPL�GR�W�t�REODVWt�
]iKODYt� �R]QDþHQp�QD� OHYpP�RNUDML�6��� ]iSDWt� �R]QDþHQp�V�� D� GDWRYRX�REODVW� �R]QDþHQRX
!!���+UDQLFH�REODVWt�O]H�SRVRXYDW�P\ãt��3R�RWHY�HQt�QDYUåHQpKR�IRUPXOi�H�EXGH�]iKODYt
D�]iSDWt�EH]H�]P�Q\��]DWtPFR�REVDK�GDWRYp�REODVWL�MH�RYOLYQ�Q�WtP��]GD�VH�Pi�YH�IRUPXOi�

�L�]REUD]RYDW�VRXþDVQ��YtFH�]i]QDP$��3RNXG�DQR��SDN�VH�QDYUåHQê�REVDK�GDWRYp�REODVWL
]RSDNXMH�WROLNUiW��NROLNUiW�VH�GR�RNQD�YHMGH�

2NQR� IRUPXOi�H� MH�S�L� QiYUKX� WURFKX�Y�Wãt�QHå�S�L� SRXåLWt�� SURWRåH�REVDKXMH�QDYtF� OHYê
RNUDM��VSRGQt�SRVXYQtN�D�RGG�ORYDþH�REODVWt��5R]P�U\�REODVWt�]$VWiYDMt�]DFKRYiQ\�

1iYUK�REHFQpKR
IRUPXOi�H�D
YêVOHGQê
IRUPXOi�
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9êE�U�VORåHN�D�MHMLFK�VNXSLQ

&KFHWH�OL� S�HVXQRXW� Q�NWHURX� VORåNX� QD� MLQp� PtVWR�� QDVWDYRYDW� YODVWQRVWL� VORåN\� QHER
VORåNX�]UXãLW��SDN�ML�PXVtWH�QHMSUYH�Y\EUDW��9\EHUWH�OL�VRXþDVQ��YtFH�VORåHN��SDN�VH�SUR�
YiG�Qp�]P�Q\�D�DNFH�EXGRX�WêNDW�YãHFK�VORåHN�YH�VNXSLQ���9\EUDQp�VORåN\�MVRX�GYRMLW�
RUiPRYiQ\�

-HGQX�VORåNX�Y\EHUHWH�NOLNQXWtP�P\ãt��9\EUiQt�O]H�S�HVRXYDW�]D�VORåN\�QD�VORåNX�SRPRFt

NOiYHV\� 7DE �

&KFHWH�OL�Y\EUDW�VNXSLQX�VORåHN��Y\EHUWH�QHMSUYH�MHGQX�VORåNX��SRWRP�SRGUåWH�VWLVNQXWRX

NOiYHVX� 6KLIW �D�VWLVNQ�WH�OHYp�WODþtWNR�P\ãL�QD�GDOãtFK�VORåNiFK��9ãHFKQ\�Y\EUDQp�VORå�

N\�]tVNDMt�GYRMLWê�UiP�

9\EUDQp�VORåN\

1HY\EUDQp
VORåN\

9\EUiQt�YãHFK�VORåHN�Y�REGpOQtNRYp�REODVWL�O]H�SURYpVW�MHGQRGXãHML��6WLVNQ�WH�OHYp�WODþtW�
NR�P\ãL� Y�MHGQRP� URKX� REODVWL� �QD� SR]DGt� QiYUKX�� QLNROL� QD� VORåFH��� S�HVX�WH� P\ã� GR
SURW�MãtKR�URKX�D�WODþtWNR�SXV"WH��9ãHFKQ\�VORåN\��NWHUp�PDMt�VY$M�VW�HG�Y�RKUDQLþHQp�RE�
ODVWL��VH�Y\EHURX�

&KFHWH�OL�RGVWUDQLW�Y\EUiQt�VORåN\�QHER�VNXSLQ\��VWDþt�NOLNQRXW�P\ãt�QD�SR]DGt�QiYUKX�

0DQLSXODFH�VH�VORåNDPL�D�VNXSLQDPL�VORåHN

9\EUDQRX� VORåNX�QHER� VNXSLQX� VORåHN�P$åHWH�S�HPtV"RYDW� EX�� WDåHQtP�P\ãt� �VNXSLQX
O]H� WiKQRXW� ]D�NWHURXNROL� Y\EUDQRX� VORåNX��QHER�SRPRFt�NOiYHV� V�ãLSNDPL��.DåGê� VWLVN
ãLSN\�SRVXQH�VORåNX�UHVS��VORåN\�R�YHOLNRVW�UDVWUX�YH�IRUPXOi�L�

7tPWR�]S$VREHP�YãDN�O]H�S�HPtV"RYDW�VORåN\�SRX]H�Y�UiPFL�REODVWL��.�S�HVXQX�PH]L�RE�
ODVWPL�MH�QXWQR�SRXåtW�VFKUiQNX�

5R]P�U\��MHGQp��Y\EUDQp�VORåN\�VH�GDMt�XSUDYRYDW�QDWDåHQtP�UiPX�P\ãt��9HOLNRVW�VORåN\
QHER� FHOp� VNXSLQ\� VORåHN� O]H� P�QLW� ]�NOiYHVQLFH� SRPRFt� NOiYHV� V�ãLSNDPL� SRXåLWêPL

Y�NRPELQDFL�V�NOiYHVRX� 6KLIW ��.DåGê�VWLVN�ãLSN\�]P�Q\�UR]P�U\�R�YHOLNRVW�QDVWDYHQpKR

UDVWUX�

-H�OL�]DSQXWR�]DURYQiYiQt�VORåHN�QD�UDVWU��QHO]H�P�QLW�SRORKX�D�UR]P�U\�VORåHN�SO\QXOH�
DOH�SRX]H�YH�]YROHQpP�UDVWUX�

9\EUDQp�D
QHY\EUDQp
VORåN\

=P�QD�SRORK\

=P�QD�UR]P�UX
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-H�OL�Y\EUiQD�MHGQD�VORåND��QD�LQIRUPDþQtP��iGNX�VH�Y\SLVXMt�~GDMH�R�MHMt�SROR]H�D�UR]P��
UHFK��ÒGDMH�MVRX�XYHGHQ\�Y�SL[HOHFK�REUD]RYN\�D�Y]WDKXMt�VH�YåG\�N�REODVWL��Y�Qtå�VH
VORåND�QDOp]i��6WHMQp�~GDMH�O]H�QDOp]W�L�Y�RNQ��YODVWQRVWt�VORåN\�

9\EUDQRX�VORåNX�QHER�VNXSLQX�P$åHWH�]UXãLW�EX�� VWLVNHP�NOiYHV\� 'HOHWH �QHER�S�tND�

]HP�2GVWUDQLW�VORåNX�]�PHQX�(GLWDFH�

3UR�S�HPtV"RYiQt�VORåHN�PH]L�REODVWPL�D�SUR�Y\WYi�HQt�NRSLt�VORåHN�Y\XåLMHWH�VFKUiQNX�
3RPRFt�S�tND]$�]H�VXEPHQX�(GLWDFH�QHER�]�SRSXS�PHQX�VORåN\�P$åHWH�Y\EUDQRX�VORåNX
QHER�VNXSLQX�VORåHN�Y\VW�LKQRXW�DQHER�]NRStURYDW�GR�VFKUiQN\�D�SDN�YORåLW�QD�MLQp�PtVWR�
2EVDK�VFKUiQN\�VH�]DFKRYiYi�L�SR�RSXãW�Qt�QiYUKi�H��O]H�ML�SURWR�Y\XåtW�L�N�S�HQRVX�VOR�
åHN�]�MHGQRKR�IRUPXOi�H�GR�GUXKpKR�

2NQR�VWDQGDUGQtKR�IRUPXOi�H�S�L�QiYUKX

9H�VWDQGDUGQtP�IRUPXOi�L�VH�QDYUKXMH�REVDK�D�]iKODYt�MHGQRWOLYêFK�VORXSF$��%�KHP�Qi�
YUKX�YLGtWH�SRX]H�MHGHQ��iGHN��S�L�RWHY�HQt�IRUPXOi�H�VH�WHQWR��iGHN�]RSDNXMH�SUR�NDåGê
]i]QDP�

9� QiYUKX� VWDQGDUGQtKR� IRUPXOi�H� O]H�P�QLW� ãt�NX� D� SR�DGt� VORXSF$�� S�tSDGQ�� UXãLW� FHOp
VORXSFH�VWHMQ�� MDNR�S�L�SUiFL�V�KRWRYêP�IRUPXOi�HP��1RYê�VORXSHF�S�LGiWH�EX�� VWLVNHP
WODþtWND�QD� OLãW�� QHER�S�tND]HP�9ORåLW� VORXSHF� ]�PHQX�(GLWDFH��1RYê� VORXSHF� VH�YORåt
EX��S�HG�R]QDþHQê�VORXSHF�QHER��QHQt�OL�åiGQê�VORXSHF�R]QDþHQ��]D�SRVOHGQt�VORXSHF�

9êE�U�VORåHN�D�PDQLSXODFH�VH�VORåNDPL

6ORåNX��MHMtå�SDUDPHWU\�FKFHWH�QDVWDYLW��R]QDþtWH�WDN��åH�QD�Qt�NOLNQHWH��9\EUDQi�VORåND�VH
RUiPXMH��.OLNQHWH�OL�QD�]iKODYt�VORXSFH��R]QDþt�VH�FHOê�VORXSHF��DOH�QDVWDYRYiQt�YODVWQRVWt
VH� EXGH� WêNDW� SRX]H� ]iKODYt�� 2]QDþLW� VNXSLQX� VORåHN� Y�QiYUKX� VWDQGDUGQtKR� IRUPXOi�H
QHO]H�

,QGLNDFH�SRORK\
D�UR]P�U$

=UXãHQt�VORåN\

6FKUiQND

1iYUK
VWDQGDUGQtKR
IRUPXOi�H�D
YêVOHGQê
IRUPXOi�

9êE�U�VORåN\
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9\EUDQRX� VORåNX�P$åHWH� ]UXãLW�EX�� VWLVNHP�NOiYHV\� 'HOHWH � QHER�S�tND]HP�2GVWUDQLW

VORåNX� ]�PHQX�(GLWDFH�� -H�OL�R]QDþHQ�VORXSHF��SDN�SUYQt�SURYHGHQt� WpWR�RSHUDFH� VPDåH
VORåNX�Y�]iKODYt�VORXSFH��D�WHSUYH�QHH[LVWXMH�OL�WDNRYi�VORåND��RGVWUDQt�VH�FHOê�VORXSHF�

3UR�S�HPtV"RYiQt� VORåHN�PH]L� VORXSFL� D� SUR� Y\WYi�HQt� NRSLt� VORåHN�Y\XåLMHWH�VFKUiQNX�
3RPRFt�S�tND]$�]H�VXEPHQX�(GLWDFH�QHER�]�SRSXS�PHQX�VORåN\�P$åHWH�Y\EUDQRX�VORåNX
Y\VW�LKQRXW�DQHER�]NRStURYDW�GR�VFKUiQN\�D�SDN�YORåLW�QD�MLQp�PtVWR�

1DVWDYRYiQt�YODVWQRVWt�IRUPXOi�H�D�VORåHN

9ODVWQRVWL�IRUPXOi�H�MDNR�FHONX�L�MHGQRWOLYêFK�VORåHN�VH�QDVWDYXMt�SRPRFt�SORYRXFt�
KR�RNQD�QD]YDQpKR�6H]QDP�YODVWQRVWt�

2NQR�6H]QDPX�YODVWQRVWt�VH�VDPR�RWHY�H�S�L�SUYQtP�VSXãW�Qt�QiYUKi�H��3RNXG�S�HNiåt�
Gi� VH� RGVXQRXW� VWUDQRX�� QHER� ]DY�tW��.�MHKR� RWHYtUiQt� D� ]DYtUiQt� VORXåt� S�tND]� 6H]QDP
YODVWQRVWt�Y�PHQX�=REUD]HQt�

2NQR�REVDKXMH�W�L�VWUiQN\�S�HStQDWHOQp�SRPRFt�]iORåHN��1D�SUYQt�VWUiQFH�MVRX�YODVWQRVWL
IRUPXOi�H�MDNR�FHONX��QD�GUXKp�YODVWQRVWL�Y\EUDQp�VORåN\�QHER�VNXSLQ\�VORåHN��QD�W�HWt�MH
S�HKOHGRYê�VH]QDP�YãHFK�VORåHN�Y�QiYUKX��REVDKXMtFt�MPpQR�D�LGHQWLILNDþQt�þtVOR�VORåN\�
MHMt�GUXK�D�REVDK��3RNOHSiQtP�QD�VORåNX�Y�WRPWR�VH]QDPX�VH�VORåND�Y\EHUH�D�]REUD]t�VH
MHMt�YODVWQRVWL�

-H�OL�Y�QiYUKX�Y\EUiQD�VNXSLQD�VORåHN��SDN�SUR�VWUiQNX�V�YODVWQRVWPL�VORåN\�SODWt�
x� Pi�OL�Q�NWHUi�YODVWQRVW�SUR�YãHFKQ\�Y\EUDQp� VORåN\�VWHMQRX�KRGQRWX��REMHYt� VH� WDWR

KRGQRWD�Y�VH]QDPX��MLQDN�MH�MHMt�SROH�SUi]GQp
x� QDVWDYtWH�OL�Q�NWHURX�YODVWQRVW�Y�VH]QDPX��QDVWDYt�VH�SUR�YãHFKQ\�Y\EUDQp�VORåN\�

6WUXNWXUD�D�RYOiGiQt�VH]QDPX�YODVWQRVWt

2NQR� VH]QDPX� YODVWQRVWt� VH� VNOiGi� ]H� GYRX� þiVWt� �� OHYê� VORXSHF� WYR�t� Qi]Y\� D� SRSLV\
YODVWQRVWt��Y�SUDYpP�VORXSFL�VH�HGLWXMt�D�]DSLVXMt�MHMLFK�KRGQRW\��+UDQLFL�PH]L�VORXSFL� MH
PRåQp�SRPRFt�P\ãL�SRVRXYDW�

9ODVWQRVWt� VORåHN�D� IRUPXOi�H� MH�PQRKR�GHVtWHN��9�]iMPX�S�HKOHGQRVWL� MVRX�SURWR�YODVW�
QRVWL�� NWHUp� VSROX� WHPDWLFN\� VRXYLVHMt�� XVSR�iGiQ\� GR� VNXSLQ�� .DåGi� VNXSLQD� MH
]Qi]RUQ�QD�WODþtWNHP��3R�VWLVNX�WODþtWND�VH�VNXSLQD�UR]YLQH���SRG�WODþtWNHP�VH�REMHYt�VH�
]QDP� YODVWQRVWt� ]H� VNXSLQ\�� 7ODþtWNR� UR]YLQXWp� VNXSLQ\� ]$VWDQH� GROH� D� RS�WRYQêP

VWLVNHP�P$åHWH�VNXSLQX�X]DY�tW��6NXSLQX�O]H�WDNp�UR]YLQRXW�QHER�X]DY�tW�VWLVNHP�NOiYHV� �

� � �QD�QXPHULFNp�NOiYHVQLFL��6WURPRYi�VWUXNWXUD�YODVWQRVWt�VNXSLQ�MH�QDYtF�]Qi]RUQ�QD�X

=UXãHQt�VORåN\

6FKUiQND

&KRYiQt�RNQD

2EVDK�RNQD

3UiFH�VH
VNXSLQDPL

6WUXNWXUD
VH]QDPX��
VNXSLQ\
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OHYpKR�RNUDMH�RNQD�þDURX�Y\FKi]HMtFt�]�Qi]YX�VNXSLQ\�D�VSRMXMtFt�YODVWQRVWL��NWHUp�GR�Qt
SDW�t�

-HGQD�]�YODVWQRVWt�MH�YåG\�Y\EUDQi���MH�]Qi]RUQ�QD�LQYHU]Q���9ODVWQRVW�Y\EHUHWH�NOLNQXWtP
QHER�SRPRFt�NOiYHV�V�ãLSNDPL�

1�NWHUp� YODVWQRVWL� D� VNXSLQ\� MVRX� Y\SViQ\� ãHG�� D� MVRX� QHDNWLYQt� �� MVRX� WR� W\�� NWHUp
Y�GDQpP�NRQWH[WX�QHPDMt�VP\VO�

�
$NWLYQt�YODVWQRVW

1HDNWLYQt�YODVWQRVW

6NXSLQD�YODVWQRVWt

5R]YLQXWi�VNXSLQD
YODVWQRVWt

9ODVWQRVWL�FHOpKR
IRUPXOi�H

9ODVWQRVWL�Y\EUDQp
VORåN\

6H]QDP�VORåHN

9\EUDQi�YODVWQRVW

3UDYê�VORXSHF�VORXåt�N�]DGiQt�QHER�]P�Q��KRGQRW\�Y\EUDQp�YODVWQRVWL�]H�VORXSFH�OHYpKR�
+RGQRW\�VH�]DSLVXMt�U$]QêPL�]S$VRE\�
x� H[LVWXMH�OL�N�YODVWQRVWL�S�HGHP�GDQi�PQRåLQD�KRGQRW��YL]�REUi]HN���KRGQRW\�VH�QDEtG�

QRX�Y�FRPEX�
x� MH�OL� SRW�HED� SUR� ]DGiQt� RWHY�tW� VDPRVWDWQp� GLDORJRYp� RNQR� �QDS��� SUR� YROEX� IRQWX��

REMHYt� VH�Y�SUDYp� þiVWL� SROH� WODþtWNR� V�ãLSNRX� VP��XMtFt� YSUDYR�� NWHUp� WRWR� GLDORJRYp
RNQR�RWHY�H�

x� ORJLFNp�KRGQRW\��$QR��1H��VH�]DGiYDMt�SRPRFt�R]QDþRYDFtKR�þWYHUFH�
x� VRXYLVt�OL�V�YODVWQRVWPL�Q�MDNi�DNFH��NWHUi�VH�Pi�S�tPR�Y\NRQDW��QDS���QDVWDYHQt�UDVWUX

SUR�YêVWXS�GR�VRXERUX���MH�QD�PtVW��SROH�SUR�]DGiQt�KRGQRW�WODþtWNR�V�Y\N�LþQtNHP�
x� RVWDWQt�KRGQRW\�VH�]DSLVXMt�GR�E�åQêFK�HGLWDþQtFK�SROt��QD�QLFKå�O]H�SRXåtYDW�REY\NOp

HGLWDþQt�DNFH��Y\XåLWt�VFKUiQN\��S�HVXQ\�SR�VORYHFK�SRPRFt� &WUO �ãLSND�DWG���

6H]QDP
YODVWQRVWt

3UDYê�VORXSHF
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=DGiYiQt�GHOãtFK�KRGQRW�GR�~]NêFK�HGLWDþQtFK�SROt�MH�QHSRKRGOQp��3R�VWLVNX�NOiYHV� 6KLIW

� )� �MH�SURWR�PRåQp�VL�WRWR�HGLWDþQt�SROH�UR]ãt�LW�

=iNODGQt�YODVWQRVWL�VORåHN�YH�IRUPXOi�L

9�WpWR�VHNFL�SRStãHPH�YODVWQRVWL�VORåHN��NWHUp�VH�Y\VN\WXMt�X�Y�WãLQ\�]�QLFK��1DVWDYtWH
MH�Y�VH]QDPX�YODVWQRVWt�VORåN\�

3�L�SRSLVX�Q�NWHUêFK�YODVWQRVWt�VORåHN�P$åHWH�]DGiYDW�L�YêUD]\��9�W�FKWR�YêUD]HFK�VH�O]H
SRXåtW�QHMHQ�VORXSFH�]H�]GURMH�GDW��DOH�L�SURP�QQp�D�YROiQt�IXQNFt�]�SODWQpKR�SURMHNWX�

1HMG$OHåLW�Mãt�YODVWQRVWt�NDåGp�VORåN\�MH�MHMt�'58+��'UXK�VORåN\�MH�XUþHQ�S�L�Y]QLNX�VORå�
N\�D�QHO]H�MHM�GRGDWHþQ��]P�QLW�

2EVDK�VORåN\�QHER�QiSLV�QD�VORåFH

7R��FR�VH�YH�VORåFH�REMHYt�S�L�SUiFL�V�IRUPXOi�HP��P$åH�EêW�]DGiQR�GYRMtP�]S$VREHP�

x� EX��MDNR�QHP�QQê�1È3,6��]DGiYi�VH�EH]�XYR]RYHN��

x� QHER�MDNR�2%6$+�6/2ä.<��VYD]XMtFt�VORåNX�V�GDW\�Y�GDWDEi]L�QHER�V�SURP�QQRX�

2EVDKHP�VORåN\�MH� MPpQR�VORXSFH�]H�]GURMH�GDW�� MPpQR�SURP�QQp�QHER�YêUD]� �SUR�KRG�
QRWRYp�VORåN\���3RNXG�IRUPXOi��Pi�]GURM�GDW��SDN�FRPER�2EVDK�VORåN\�QDEt]t�YãHFKQ\
MHKR�VORXSFH�

-PpQR�VORåN\�D�LGHQWLILNDFH

6ORåND�P$åH��DOH�QHPXVt�PtW�MPpQR��6�SRMPHQRYDQRX�VORåNRX�O]H�SUDFRYDW�]�DSOLNDþQtKR
SURJUDPX�� QDS�tNODG� þtVW� QHER� S�HSLVRYDW� MHMt� REVDK�� 3�L� E�åQp� SUiFL� V�IRUPXOi�HP� QD
MPpQ��VORåN\�QH]iOHåt�

,GHQWLILNDFH�VORåN\�MH�þtVOR�]�LQWHUYDOX���Då������1D�MHKR�NRQNUpWQt�KRGQRW��QH]iOHåt��DOH
NDåGp�GY��VORåN\�VH�Y�WRPWR�þtVOH�PXVt�OLãLW��D�WR�L�WHKG\��SRNXG�MVRX�Y�U$]QêFK�REODVWHFK�
,GHQWLILNDFL�QRYp�VORåN\�S�LG�Ot�:LQ%DVH����WDN��DE\�VH�QHVKRGRYDOD�V�LGHQWLILNDFt�åiGQp
H[LVWXMtFt�VORåN\��,GHQWLILNDFL�VORåN\�PRKRX�Y\XåtYDW�DSOLNDþQt�SURJUDP\�

5R]ãt�HQt
HGLWDþQtKR�SROH

'UXK�VORåN\
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9\VY�WOXMtFt�WH[W

6H�VORåNRX�O]H�VSRMLW�Y\VY�WOXMtFt�WH[W��NWHUê�VH�SURPtWQH�XåLYDWHOL�IRUPXOi�H��7H[W�VH�P$�
åH� EX�� Y\SLVRYDW� QD� VWDYRYê� �iGHN�� NG\NROL� MH� VORåND� Y\EUDQi�� QHER� �Y� REHFQpP
IRUPXOi�L��VH�P$åH�REMHYLW�Y�EXEOLQRYp�QiSRY�G���NG\å�VH�NXU]RU�P\ãL�RFLWQH�QDG�VORå�
NRX�� =Q�Qt� WH[WX� VH� ]DGiYi� YH� YODVWQRVWL�9\VY�WOXMtFt� WH[W�� ]S$VRE� MHKR� SUH]HQWDFH� VH
Y\EHUH�]�FRPED�8PtVW�Qt�

9ROED�EDUHY�SUR�VORåN\�D�SUR�IRUPXOi�

9H�VNXSLQ��9]KOHG�REVDKX�O]H�QDVWDYRYDW�YODVWQRVWL�%DUYD�WH[WX�D�%DUYD�SR]DGt��7\WR
YODVWQRVWL�O]H�QDVWDYLW�SUR�IRUPXOi��MDNR�FHOHN�L�SUR�NRQNUpWQt�VORåNX��%DUYD�WH[WX�QDVWD�
YHQi�SUR�IRUPXOi��VH�XSODWQt�SRX]H�MDNR�EDUYD�WH[WX�Y�QRY��YNOiGDQêFK�VORåNiFK��%DUYD
SR]DGt�VH�YH�VWDQGDUGQtP�IRUPXOi�L�QHGi�QDVWDYLW�SUR�MHGQRWOLYp�VORåN\��QD�SR]DGt�VORåHN
MH� YåG\� EDUYD� ]YROHQi� MDNR� SR]DGt� FHOpKR� IRUPXOi�H��7ODþtWNR� V�ãLSNRX�YSUDYR�RWHY�HWH
GLDORJ�V�QDEtGNRX�EDUHY��]�QLFKå�VL�P$åHWH�MHGQX�Y\EUDW�

3UR�YROEX�EDUY\�H[LVWXMt�GY��]iNODGQt�VWUDWHJLH��%X��VH�P$åHWH�SHYQ��UR]KRGQRXW�Q�NWH�
URX� NRQNUpWQt� EDUYX�� QHER� P$åHWH� SRXåtW� Q�NWHURX� ]H� V\VWpPRYêFK� EDUHY� :LQGRZV�
9�SUYQtP�S�tSDG�� VH� QD� NDåGpP�SRþtWDþL� REMHYt� VWHMQi� EDUYD�� QH]iYLVOH� QD� YODVWQRVWHFK
GLVSOHMH�D�SUHIHUHQFtFK�XåLYDWHOH��9�GUXKpP�S�tSDG��EXGH�YêVOHGQi�EDUYD�]iYLVHW�QD�WRP�
MDNp� EDUHYQp� VFKpPD� MH� QDVWDYHQR� QD� RYOiGDFtFK� SDQHOHFK�:LQGRZV�� %DUYD� SDN�P$åH
OpSH�RGSRYtGDW�VSHFLILFNêP�SRGPtQNiP�PRQRFKURPDWLFNpKR�QHER�/&'�GLVSOHMH�

9�GLDORJX� ]YROWH� S�HStQDþHP� Y�OHYpP� KRUQtP� URKX� EX��6\VWpPRYRX� EDUYX� D� Y\EHUWH
MPpQR�EDUY\�]�FRPED��QHER�VH�S�HSQ�WH�QD�1tåH�GHILQRYDQRX�EDUYX�D�]YROWH�EDUYX�VWDQ�
GDUGQtP�]S$VREHP�

7ODþtWNHP�6MHGQRWLW�SR]DGt�Y�VH]QDPX�YODVWQRVWt�IRUPXOi�H�QDVWDYtWH�EDUYX�SR]DGt�YãHFK
VORåHN�QD�WX�EDUYX��NWHURX�Pi�SR]DGt�IRUPXOi�H�

7ODþtWNHP� 6MHGQRWLW� WH[W� QDVWDYtWH� EDUYX� WH[WX� YãHFK� VORåHN� QD� EDUYX� XUþHQRX
Y�SDUDPHWUX�%DUYD�WH[WX�

=P�QLW�EDUYX�WH[WX�QHER�SR]DGt�X�VNXSLQ\�VORåHN�Y�REHFQpP�IRUPXOi�L� O]H�SR�R]QDþHQt
WpWR�VNXSLQ\�SRPRFt�SRSXS�PHQX�Y\YRODQpKR�SUDYêP�WODþtWNHP�

9ROED�EDUHY

6\VWpPRYp�D
XåLYDWHOVNp�EDUY\

6MHGQRFHQt�EDUHY
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9ROED�IRQWX�SUR�VORåN\�D�SUR�IRUPXOi�

9ODVWQRVWL�)RQW�YH� VNXSLQ��9]KOHG�REVDKX� VH�Gi�QDVWDYRYDW�SUR� IRUPXOi�� MDNR�FHOHN�D
Y�REHFQpP� IRUPXOi�L� WDNp� SUR� MHGQRWOLYp� VORåN\�� 7ODþtWNHP� VH� RWHYtUi� VWDQGDUGQt
GLDORJRYp�RNQR�SUR�YROEX�IRQWX��3RNXG�FKFHWH�]REUD]RYDW�StVPHQD�V�GLDNULWLNRX��QDVWDYWH
Y�GLDORJX�VW�HGRHYURSVNê�VNULSW�

9�GLDORJX� QHO]H� ]YROLW� DWULEXW\� IRQWX� �QDS�tNODG� S�HãNUWQXWê� WH[W��� SRNXG� QHQt� Y\EUiQR
MPpQR�IRQWX�

3RNXG� QHY\EHUHWH� åiGQê� IRQW� SUR� VORåNX�� XSODWQt� VH� JOREiOQt� IRQW� XUþHQê� SUR� IRUPXOi�
MDNR� FHOHN�� 3RNXG� QH]YROtWH� DQL� IRQW� SUR� IRUPXOi��� XSODWQt� VH� IRQW� QDVWDYHQê
Y�SDUDPHWUHFK�SUR�FHORX�:LQ%DVH����Y�VXEPHQX�1iVWURMH��S�tND]�3DUDPHWU\��=YROHQê

IRQW�O]H�]UXãLW�VWLVNHP�NOiYHV\� 'HOHWH �

=P�QLW�IRQW�X�FHOp�VNXSLQ\�Y\EUDQêFK�VORåHN�REHFQpKR�IRUPXOi�H�O]H�WDNp�SRPRFt�NRQ�
WH[WRYpKR�SRSXS�PHQX�Y\YRODQpKR�SUDYêP�WODþtWNHP�

3�L�QDYUKRYiQt�IRUPXOi�H�VH�IRQW\�Y\EtUDMt�]�W�FK��NWHUp� MVRX�LQVWDORYiQ\�QD�SRþtWDþL��QD
Q�På�SUREtKi�QiYUK��3�L�RWHY�HQt�IRUPXOi�H�VH�]�W�FK�IRQW$��NWHUp�MVRX�QD�FtORYpP�SRþtWDþL
D�YêVWXSQtP�]D�t]HQt�N�GLVSR]LFL��Y\EHURX�W\��NWHUp�QHMOpSH�RGSRYtGDMt�SRåDGDYN$P�XYH�
GHQêP�Y�QiYUKX�

3�L�KOHGiQt�QHMYKRGQ�MãtFK�IRQW$�VH�SDN�EHURX�Y�~YDKX�WDWR�NULWpULD�
x� YHOLNRVW�IRQWX
x� MPpQR�IRQWX
x� URGLQD�IRQW$��V�SDWLþNDPL�þL�EH]��UXNRX�SVDQp��PRGHUQt�VW\O�StVPD��DWG�

9ROED�EDUHY

3UREOpP
S�HQRVLWHOQRVWL
IRQW$
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x� PQRåLQD�]QDN$��$16,��2(0��V\PERO\��MDSRQVNi�DEHFHGD�
x� SURP�QQi�QHER�SHYQi�ãt�ND�]QDN$�

0HWRGD�YêE�UX�IRQWX�IXQJXMH�GRE�H�]D�S�HGSRNODGX��åH�YãHFKQ\�IRQW\�XYHGHQp�Y�QiYUKX
MVRX�Y�:LQGRZV�VSUiYQ��SRSViQ\��%RKXåHO�Y�WRPWR�RKOHGX�H[LVWXMt�YêMLPN\�L�PH]L�E�åQ�
SRXåtYDQêPL�IRQW\��.G\å�QDS�tNODG�StVPHQRYê�IRQW�MH�FK\EQ��SRSViQ�MDNR�IRQW�REVDKXMt�
Ft�SRX]H� V\PERO\�� YH� IRUPXOi�L�� NWHUê�KR�SRXåtYi�QD� SRþtWDþL�� QD� Q�På� WHQWR� IRQW� QHQt
LQVWDORYiQ��EXGH�SRXåLW�MLQê�IRQW�VH�V\PERO\��QDS���:LQGLQJV�QHER�6\PERO��9êVOHGNHP
SDN�MH�QHþLWHOQê�WH[W�

3RNXG�Y\YtMtWH�S�HQRVLWHOQRX�DSOLNDFL��SDN�VL�RY��WH��MDN�VH�FKRYDMt�YiPL�SRXåLWp�IRQW\�QD
SRþtWDþL��QD�Q�På�QHMVRX�LQVWDORYiQ\��QHER�SRXåtYHMWH�SRX]H�VWDQGDUGQt�IRQW\�GRGiYDQp
V�:LQGRZV�

3RORKD�D�UR]P�U\�VORåN\

3RORKD� VORåN\� VH� ]DGiYi� ~GDML�6RX�DGQLFH�;� D�6RX�DGQLFH�<�� UR]P�U\� ~GDML�ât�ND� D
9êãND�YH�VNXSLQ��3RORKD�D�UR]P�U\��3RORKD�VORåN\�MH�PtQ�QD�Y�UiPFL�REODVWL��3RORKD�L
UR]P�U\�VH�Y\MDG�XMt�Y�SL[HOHFK�REUD]RYN\�

3RKRGOQ�MãtP�]S$VREHP�]DGiYiQt�W�FKWR�SDUDPHWU$�MH�S�HPtV"RYiQt�D�UR]WDKRYiQt�VORåN\
SRPRFt�P\ãL��3�tPp�]DGiQt�KRGQRW�SDUDPHWU$�YãDN�XPRå�XMH�XPtVWLW�VORåNX�PLPR�VSHFL�
ILNRYDQê�UDVWU�

5iP�RNROR�VORåN\

9�WãLQX� VORåHN� O]H� RUiPRYDW� MHGQRGXFKRX� þDURX�� Q�NWHUp� VORåN\� �KRGQRWD�� QiSLV�� WDNp
þDURX�VH�VWtQHP��7DWR�YODVWQRVW�VH�MPHQXMH�5iP�D�QDFKi]t�VH�YH�VNXSLQ��9]KOHG�REVDKX�

8PtVW�Qt�REVDKX�YH�VORåFH

9ODVWQRVW�8PtVW�Qt� YH� VNXSLQ��9]KOHG� REVDKX� GRYROXMH� YROLW� XPtVW�Qt� REVDKX� VORåN\
YOHYR�� YSUDYR� QHER� XSURVW�HG� SURVWRUX�� NWHUê� MH� SUR� VORåNX� Y�YH� IRUPXOi�L� Y\PH]HQ�
9ODVWQRVW�MH�SRXåLWHOQi�SRX]H�SUR�Q�NWHUp�GUXK\�VORåHN��QHGi�VH�QDS�tNODG�SRXåtW�SUR�HGL�
WDþQt�SROH�

3RORKD�D
UR]P�U\
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=S$VRE�]REUD]HQt�REVDKX�VORåN\�D�SRþHW�GHVHWLQQêFK�PtVW

&RPER�=REUD]HQt�REVDKXMH�QDEtGNX�IRUPiW$��Y�QLFKå�O]H�REVDK�GDQpKR�W\SX�]REUD]LW�

2EVDK�QDEtGN\�]iYLVt�QD�W\SX�VORåN\�

3UR�W\S\�'DWH��7LPH�D�7LPHVWDPS��GDWXP��þDV�D�GDWXP�V�þDVHP��UR]VDK�QDEtGN\�]iYLVt
QD� WRP�� ]GD� MH� VORåND� HGLWRYDWHOQi� QHER� KRGQRWRYi� �� HGLWRYDWHOQp� VORåN\�PDMt� QDEtGNX
PHQãt��QHO]H�QDS�tNODG�]DGiYDW�P�VtF�VORY\�

3UR�W\S�0RQH\�D�W\S�5HDO�H[LVWXMH�VSHFLiOQt�]S$VRE�]REUD]HQt���~þHWQt�IRUPiW��9�WRPWR
S�tSDG��VH�Y]KOHG�þtVOD�IRUPiWXMH�SRGOH�QDVWDYHQt�YH�:LQGRZV�

3UR� W\S�5HDO� O]H� YROLW� GiOH� PH]L� IRUPiWHP� GHVHWLQQêP� ��������� D� VHPLORJDULWPLFNêP
������(������� 9�RERX� S�tSDGHFK� O]H� ]DGDW� SRþHW� GHVHWLQQêFK�PtVW�� 8� GHVHWLQQpKR� IRU�
PiWX� QHO]H� SRXåtW� SRþHW� GHVHWLQQêFK�PtVW� URYHQ� �� �� SRXåLMWH�PtVWR� WRKR� IRUPiW� ~þHWQt
QHER�KRGQRWX�NRQYHUWXMWH�IXQNFt�7UXQF�QHER�5RXQG�

5HDNFH�VORåN\�QD�VWLVN�SUDYpKR�WODþtWND�P\ãL

3UR�VORåNX�O]H�S�HGHSVDW��FR�VH�Pi�VWiW��NG\å�XåLYDWHO�VWLVNQH�QD�VORåFH�SUDYp�WODþtWNR�P\�
ãL��2EY\NORX�UHDNFt�MH�]REUD]HQt�NRQWH[WRYpKR�SRSXS�PHQX�

5HDNFH�VH�GHILQXMH�YH�YODVWQRVWL�$NFH�QD�SUDYp�WODþtWNR�P\ãL�SRPRFt�QiYUKi�H�DNFt�SR�
SVDQpKR�Y�NDSLWROH�R�Y\WYi�HQt�DSOLNDFt�

3RGPtQND�YLGLWHOQRVWL�VORåN\

3RGPtQNRX�YLGLWHOQRVWL�VORåN\�MH�ORJLFNê�YêUD]��NWHUê��tNi��]D�MDNêFK�SRGPtQHN�VH�VORåND
Pi�YH� IRUPXOi�L� REMHYLW�� -H�OL� WDWR�SRGPtQND� ]DGiQD�� SDN�P$åH� ]DMLVWLW�� åH� VORåND� EXGH
YLGLWHOQi�SRX]H�Y�Q�NWHUêFK�]i]QDPHFK�

-H�OL�WODþtWNR�QHYLGLWHOQp��SDN�VH�QHGi�VWLVNQRXW��DQL�NG\å�XåLYDWHO�VWLVNQH�WODþtWNR�P\ãL�QD
PtVW���NGH�VH�WODþtWNR�REY\NOH�QDFKi]t�

3RGPtQND�YLGLWHOQRVWL�VH�QHGi�SRXåtW�QD�VORåNX�W\SX�UiP�QHER�þiUD�

8PtVWtWH�OL�GR�SRGPtQN\�YLGLWHOQRVWL�VORåN\�Y�GDWRYp�REODVWL�YêUD]

�#�!����

QHEXGH�VORåND�YLGLWHOQi�QD�ILNWLYQtP�]i]QDPX�

=REUD]HQt
KRGQRW\
V�GDWHP

3�tNODG
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3RGPtQND�DNWLYLW\�VORåN\

3RGPtQNRX�DNWLYLW\�VORåN\�MH�ORJLFNê�YêUD]��NWHUê��tNi��]D�MDNêFK�SRGPtQHN�O]H�SUDFRYDW
VH�VORåNRX��-H�OL�WDWR�SRGPtQND�]DGDQi��SDN�P$åH�]DMLVWLW��åH�VH�VORåNRX�EXGH�PRåQR�SUD�
FRYDW�SRX]H�Y�Q�NWHUêFK�]i]QDPHFK�

3RMHP��SUDFRYDW�VH�VORåNRX��]DKUQXMH�PRåQRVW�HGLWRYDW�KRGQRWX�VORåN\��YþHWQ��RWHY�HQt
HGLWRUX�QD�KRGQRWX�W\SX�7H[W���PRåQRVW�VWLVNQRXW�WODþtWNR��]DãNUWQRXW�QHER�]UXãLW�]DãNUW�
QXWt� R]QDþRYDFtKR� þWYHUFH�� S�HSQRXW� S�HStQDþ�� Y\YRODW� DNFL� GHILQRYDQRX� SUR� VORåNX�
]tVNDW�QDEtGNX�KRGQRW��1LF�]�WRKR�VH�QHGi�SURYiG�W��QHQt�OL�SRGPtQND�DNWLYLW\�VSOQ�QD�

1HDNWLYQt�QiSLV\��KRGQRWRYp�VORåN\��WODþtWND�DSRG��MVRX�Y\NUHVOHQ\�ãHG���1�NWHUp�VORåN\
PDMt�QRUPiOQt�EDUYX��SRX]H�QHUHDJXMt�QD�SRNXV\�R�]P�QX�KRGQRW\�

-H�OL�Y�QiYUKX�]DGiQD�SRGPtQND�YLGLWHOQRVWL�QHER�SRGPtQND�DNWLYLW\�VORåN\��SDN�H[LVWXMH
PRåQRVW��åH�S�L�Y\KRGQRFRYiQt�WpWR�SRGPtQN\�GRMGH�N�FK\E��

3�L� YêVN\WX� FK\E\� VH� IRUPXOi�� FKRYi� WDN�� MDNR�E\�SRGPtQND�E\OD� VSOQ�QD�� VORåND
V�FK\EQRX�SRGPtQNRX�MH�WHG\�YLGLWHOQi�UHVS��DNWLYQt�

$E\� IRUPXOi�� VSUiYQ�� IXQJRYDO�� MH� QXWQp�SRGPtQNX� IRUPXORYDW� WDN�� åH�N�FK\E�� S�L� Y\�
KRGQRFRYiQt�QHGRMGH��.�WRPX�O]H�Y\XåtW�IDNWX��åH�:LQ%DVH����Y\KRGQRFXMH�YêUD]\�W\SX
%RROHDQ� ]OHYD� GRSUDYD� ]NUiFHQêP�]S$VREHP� WDN�� åH� QHSRþtWi� KRGQRWX� W�FK�YêUD]$�� QD
MHMLFKå�KRGQRW��MLå�QH]iOHåt�

&K\ED� þDVWR� QDVWDQH�� SRNXG� VH� SRGPtQND� WHVWXMH� QD� ILNWLYQtP� ]i]QDPX�� 3RNXG� FKFHWH
]DMLVWLW��åH�SRGPtQND�QHEXGH�Y\KRGQRFHQD�MDNR�VSOQ�Qi�QD�ILNWLYQtP�]i]QDPX��SDN�GR�Qt
�QHMOpSH�QD�]DþiWHN��PXVtWH�YORåLW�NODX]XOL�

�#��!����

NWHUi�Pi�KRGQRWX�)$/6(�SUiY��QD�ILNWLYQtP�]i]QDPX�

3�HNUHVOHQt�VORåN\�SR�]P�Q��Y�]i]QDPX

$NWLYXMHWH�OL�S�HStQDþ�2EQRYLW� VORåNX�SR�]P�Q��Y�]i]QDPX�YH�VNXSLQ��&KRYiQt��SDN
VH�SR�]P�Q��NWHUpNROL�MLQp�VORåN\�Y�]i]QDPX�]QRYX�S�HþWH�QHER�Y\SRþWH�D�Y\StãH�KRGQRWD
WpWR�VORåN\��ýWYHUHF�R]QDþWH�WHKG\��SRNXG�KRGQRWD�VORåN\�]iYLVt�QD�KRGQRW��Q�NWHUp�MLQp
VORåN\� Y�]i]QDPX�� QDS�tNODG� WHKG\�� SRNXG� MH� REVDKHP� VORåN\� YêUD]� REVDKXMtFt� MPpQR
VORXSFH�HGLWRYDWHOQpKR�Y�MLQp�VORåFH�IRUPXOi�H�

&KRYiQt�VORåN\

&K\E\
Y�SRGPtQNiFK
YLGLWHOQRVWL�D
DNWLYLW\

&K\ED�S�L�WHVWX
SRGPtQN\�QD
ILNWLYQtP
]i]QDPX
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3RSXS�PHQX�VORåHN�E�KHP�QiYUKX

9\EUDQRX�VORåNX�QHER�VNXSLQX�VORåHN�O]H�RYOiGDW�L�SRPRFt�SRSXS�PHQX��NWHUp�VH�RWHY�H
SR�VWLVNX�SUDYpKR�WODþtWND�P\ãL�QD�VORåFH�

3UR�MHGQRWOLYRX�VORåNX�REVDKXMH�PHQX�QDEtGNX�DNFt�GYRX�W\S$�
x� HGLWDþQt�DNFH��=NRStURYDW��9\VW�LKQRXW�D�=UXãLW��
x� QDVWDYHQt�Q�NWHUêFK�YODVWQRVWt�VORåN\��YROED�IRQWX��EDUHY��UiPX��

3UR�VNXSLQX�Y\EUDQêFK�VORåHN�MH�QDEtGND�RGOLãQi�
x� ]DURYQiYiQt�VORåHN�Y�UiPFL�IRUPXOi�H�
x� YROED�XPtVW�Qt�REVDKX�VORåHN�
x� QDVWDYHQt�Q�NWHUêFK�YODVWQRVWt�VSROHþQ��SUR�YãHFKQ\�Y\EUDQp�VORåN\�

9\EHUHWH�OL�]�QDEtGN\�PHQX�S�tND]�=DURYQDW�VORåN\���=DURYQDW�YOHYR��YSUDYR��QDKRUX
QHER�GRO$��SURYHGH�VH�]DURYQiQt�YãHFK�R]QDþHQêFK�VORåHN�XUþHQêP�VP�UHP��6ORåN\�VH
Y\URYQDMt�SRGOH�Wp�]�QLFK��NWHUi�MH�YH�]YROHQpP�VP�UX�QHMGiOH�

3�tND]�PHQX�8PtVWLW� REVDK� VORåHN� �� 9OHYR��9SUDYR��8SURVW�HG� VORXåt� N�KURPDGQpPX
]DURYQiQt�REVDK$�VORåHN�Y]KOHGHP�NH�VYêP�RNUDM$P�

3�tND]�PHQX�5iP� VORåHN� �� =DUiPRYDW��2GVWUDQLW� UiP� VH� SRXåLMH�� MH�OL� W�HED� Y\EUDQp
VORåN\�]DUiPRYDW�MHGQRGXFKêP�UiPHP��S�tSDGQ��WHQWR�UiP�RGVWUDQLW�

3R�DGt�VORåHN�Y�REHFQpP�IRUPXOi�L

3�L� RYOiGiQt� REHFQpKR� IRUPXOi�H� KUDMH� UROL� SR�DGt� VORåHN� Y�GDWRYp� REODVWL�� 3R�DGt
XUþXMH��]H�NWHUp�VORåN\�QD�NWHURX�S�HMGHWH�EX��VWLVNHP�NOiYHV\� 7DE �QHER�DXWRPD�

WLFN\�SR�]DSViQt�KRGQRW\�GR�VORåN\�

0HQX�VNXSLQ\
VORåHN

=DURYQiYiQt
VNXSLQ\�VORåHN

8PtVW�Qt�REVDKX

5iPRYiQt�VORåHN
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6ORåN\�MVRX�YH�IRUPXOi�L�Y�WRP�SR�DGt��Y�MDNpP�MVRX�Y\WYi�HQ\��3R�DGt�P$åHWH�S�L�QiYUKX
]P�QLW�WDN��åH�]�PHQX�1iYUK�SURYHGHWH�S�tND]�3R�DGt�VORåHN��7tP�QiYUKi��S�HYHGHWH�GR
]YOiãWQtKR� SUDFRYQtKR� UHåLPX�� 2EVDK� YãHFK� VORåHN� EXGH� QDKUD]HQ� þtVO\� Y\MDG�XMtFtPL
SR�DGt��1\Qt�EXGH�YDãLP�~NROHP�SURMtW�YãHFKQ\�VORåN\�Y�WRP�SR�DGt��NWHUp�VL�S�HMHWH�PtW�
D�QD�NDåGp�NOLNQRXW��ýtVOD�VORåHN�VH�EXGRX�S�LWRP�SU$E�åQ��P�QLW�

-DNPLOH�SURMGHWH�YãHFKQ\�VORåN\��QiYUKi��VH�YUiWt�GR�QRUPiOQtKR�VWDYX��&KFHWH�OL�VH�YUiWLW
GR�QRUPiOQtKR�UHåLPX�S�HG�R]QDþHQtP�YãHFK�VORåHN��SDN�SURYH�WH�S�tND]�3R�DGt�VORåHN
MHãW��MHGQRX�

-VRX�OL�VORåN\�S�tOLã�PDOp��QDS���þiU\���QHQt�þtVOR�SR�DGt�VORåN\�YLG�W�D�MH�REWtåQp�KR�WtPWR
]S$VREHP�]P�QLW��1D�SR�DGt�þDU�YãDN�QH]iOHåt��3RNXG�E\VWH�MHM�FKW�OL�S�HVWR�]P�QLW��EX�
GHWH�PXVHW�HGLWRYDW�WH[WRYRX�GHILQLFL�IRUPXOi�H�

9NOiGiQt�QRYêFK�VORåHN�GR�QiYUKX

1RYi� VORåND� VH� GR� QiYUKX� YNOiGi� YH� GYRX� NURFtFK�� QDS�HG� VH� Y\WYR�t�� D� SDN�XPtVWt� QD
YKRGQp�PtVWR�Y�QiYUKX�

6ORåNX�XUþHQRX�N�YORåHQt�O]H�Y\WYR�LW�WURMtP�]S$VREHP�
x� SRPRFt�1DEtGNRYpKR�SDQHOX�±�YL]�QtåH�
x� YOHSHQtP�]H�VFKUiQN\��SRNXG�YH�VFKUiQFH�Q�MDNi�VORåND�MH�
x� Y\WYR�HQtP�VORåN\�]�PHQX�6ORåND�±�WDNWR�Y]QLNOi�VORåND�YãDN�QHPi�GHILQRYDQê�RE�

VDK�D�MH�W�HED�MHM�QDVWDYLW�Y�VH]QDPX�YODVWQRVWt�
3RNXG�MH�SUR�QDYUKRYDQê�IRUPXOi��XUþHQD�ãDEORQD��SDN�VORåND�Y\WYR�HQi�]�QDEtGNRYpKR
SDQHOX�QHER�]�PHQX�]tVNi�YODVWQRVWL�VSHFLILNRYDQp�Y�ãDEORQ��SUR�]YROHQê�GUXK�VORåN\�

3RWp��FR�MH�VORåND�Y\WYR�HQD��Pi�NXU]RU�P\ãL�QD�SR]DGt�QiYUKX�IRUPXOi�H�]P�Q�Qê�WYDU
V\PEROL]XMtFt�GUXK�VORåN\��6ORåND�VH�XPtVWt�GR�QiYUKX�VWDQGDUGQtKR�IRUPXOi�H�NOLNQXWtP
GR�S�tVOXãQpKR�VORXSFH�QHER�GR�MHKR�]iKODYt��'R�REHFQpKR�IRUPXOi�H�XPtVWtWH�VORåNX�WDN�
åH�
x� EX��NOLNQHWH�QD�PtVWR��NDP�SDW�t�OHYê�KRUQt�URK�VORåN\�±�WtP�YORåtWH�VORåNX�VH�]DFKR�

YiQtP�Wp�YHOLNRVWL��V�Qtå�E\OD�VORåND�Y\WYR�HQD�
x� QHER� VWLVNQHWH� OHYp� WODþtWNR� P\ãL� Y�PtVW�� MHGQRKR� URKX� VORåN\�� S�HVXQHWH� P\ã� GR

SURW�MãtKR�URKX�D�SXVWtWH�WODþtWNR�±�WtP�]iURYH��QDVWDYtWH�L�YHOLNRVW�QRYp�VORåN\�
3RNXG�VH�UR]KRGQHWH��åH�MLå�Y\WYR�HQRX�VORåNX�QHFKFHWH�YNOiGDW��]UXãtWH�ML�S�tND]HP�1H�
YNOiGDW�]�PHQX�(GLWDFH�

1DEtGNRYê�SDQHO

1DEtGNRYê�SDQHO�MH�SORYRXFt�RNQR��NWHUp�VORXåt�N�Y\WYi�HQt�QRYêFK�VORåHN�

=P�QD�SR�DGt

8SR]RUQ�Qt

9\WYR�HQt�VORåN\

8PtVW�Qt�VORåN\
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3DQHO� VH�RWHYtUi�D�X]DYtUi�SRPRFt�S�tND]X�1DEtGNRYê�SD�
QHO�Y�PHQX�=REUD]HQt�

3�HStQDþ�Y�KRUQt�þiVWL�SDQHOX�XPRå�XMH�YROLW��]GD�REVDKHP
QDEtGN\�PDMt� EêW� MPpQD� VORXSF$� ]H� ]GURMH� GDW� ]YROHQpKR
SUR� IRUPXOi�� QHER� MPpQD� SURP�QQêFK� GHILQRYDQêFK
Y�SURMHNWX�� -PpQD� VH� REMHYt� Y�VH]QDPX� SRG� S�HStQDþHP�
2]QDþtWH�OL�Y�VH]QDPX�MPpQR�VORXSFH�QHER�SURP�QQp��SRG
VH]QDPHP�VH�REMHYt�LQIRUPDFH�R�W\SX�

8� SUDYpKR� RNUDMH� SDQHOX� MH� VORXSHF� WODþtWHN�� NWHUp
V\PEROL]XMt� MHGQRWOLYp� GUXK\� VORåHN�� 3�L� QDYUKRYiQt� VWDQ�
GDUGQtKR�IRUPXOi�H�MH�PQRåLQD�VORåHN�PHQãt�

3�L� Y\WYi�HQt�QRYp� VORåN\�SRVWXSXMWH
WDNWR�

��� 3RNOHSiQtP� S�HVX�WH� MPpQR� ]H
VH]QDPX� GR� HGLWDþQtKR� SROH
Y�KRUQt� þiVWL� SDQHOX�� 3�LWRP� VH
QDEtGND�GUXK$�VORåHN�]~åt�QD�W\�
NWHUp�Y\KRYXMt�MHKR�W\SX�

��� 6WLVNQ�WH� WODþtWNR� RGSRYtGDMtFt
GUXKX� VORåN\�� NWHURX� FKFHWH� Y\�
WYR�LW�

7tP�Y\WYR�tWH�VORåNX�S�LSUDYHQRX�N�XPtVW�Qt�GR�IRUPXOi�H��=YROHQê�GUXK�VORåN\�O]H�]P��
QLW� VWLVNQXWtP� MLQpKR� WODþtWND�� 9\EUDQp� MPpQR� O]H� Y\PD]DW� VWLVNHP� WODþtWND� V�N�tåNHP
YSUDYR�RG�HGLWDþQtKR�SROH�

3�L� VHVWDYRYiQt� S�tVWXSX� N�KRGQRW�� YH�VORXSFL� ]H� ]GURMH� GDW� O]H� QD� QDEtGNRYpP� SDQHOX
SRXåtW�GDOãtFK�RSHUDFt��0H]L�SURYHGHQtP�ERGX���D���P$åHWH�
x� 3�LSRMLW�]QDN���]D�MPpQR�VORXSFH�SURP�QQp�YHOLNRVWL�QHER�PXOWLDWULEXWX�VWLVNHP�WOD�

þtWND������7tP�]tVNiWH�~GDM�R]QDþXMtFt�GpONX�KRGQRW\�UHVS��SRþHW�VORåHN�PXOWLDWULEXWX�
x� 3�LSRMLW�LQGH[�]D�PXOWLDWULEXW�VWLVNHP�WODþtWND���>�@��3�HG�S�LSRMHQtP�LQGH[X�EX��Y\SO�

QtWH�MHKR�KRGQRWX�GR�SROH�YOHYR�RG�WODþtWND��QHER�WRWR�SROH�SRQHFKiWH�SUi]GQp�D� WDN

3RVWXS�Y\WYR�HQt
VORåN\

6SHFLiOQt�S�tSDG\

+RGQRWRYi�VORåND

1iSLV

(GLWDþQt�VORåND

7ODþtWNR

&RPER

6H]QDP

2]QDþRYDFt
þWYHUHF

2EUi]HN

7H[W

=iORåN\

5iP��þiUD

3RVXYQtN

.URNRYDþ

,QGLNiWRU�SRVWXSX

3RGSLV

6XESRKOHG

3�HStQDþ

2/(�REMHNW

)RUPiWRYDQê�WH[W

.DOHQGi�

ýiURYê�NyG

$FWLYH;�FRQWURO

'DWXP�D�þDV
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S�LSRMtWH�SUi]GQê�LQGH[��7tP�]tVNiWH�S�tVWXS�EX��N�MHGQp�VORåFH�PXOWLDWULEXWX�QHER�NH
YãHP�MHKR�VORåNiP��YL]�SRSLV�SUiFH�V�PXOWLDWULEXW\��

=iNODGQt�GUXK\�VORåHN�YH�IRUPXOi�L

9�WpWR�VHNFL�SRStãHPH��MDNê�GUXK�VORåN\�MH�W�HED�]YROLW�SUR�GRVDåHQt�SRåDGRYDQp�IXQNFH�

=REUD]HQt�MHGQRGXFKp�KRGQRW\�EH]�PRåQRVWL�HGLWDFH

3RNXG�FKFHWH��DE\�VH�YH�IRUPXOi�L�REMHYLOD�KRGQRWD�Q�NWHUpKR�VORXSFH�]H�]GURMH�GDW�
Q�NWHUp� SURP�QQp� SURMHNWX� QHER� Q�MDNpKR� Y\SRþWHQpKR� YêUD]X�� SRXåLMWH
+2'1272928�6/2ä.8�

+RGQRWRYi�VORåND�VH�QHKRGt�SUR�S�tSDG\��NG\�XåLYDWHO�Pi�PtW�PRåQRVW�HGLWRYDW�KRGQRWX�
1HSRXåtYi� VH�DQL�SUR�KRGQRW\�SURP�QQp�YHOLNRVWL�� MDNR� MVRX�REUi]N\�QHER� WH[W\��7\S\
]REUD]LWHOQp�Y�KRGQRWRYp�VORåFH�MVRX�&KDU��%RROHDQ��6KRUW��,QWHJHU��0RQH\��5HDO��'DWH�
7LPH��7LPHVWDPS��6WULQJ��&66WULQJ��&6,6WULQJ�D�%LQDU\�

3UR�KRGQRWRYRX�VORåNX�MH�QH]E\WQp�]DGDW�Y�VH]QDPX�YODVWQRVWt�2EVDK�VORåN\��7HQ�XUþX�
MH�� MDNi� KRGQRW� VH� YH� VORåFH� REMHYt�� 9�REVDKX� P$åHWH� SRXåtYDW� VORXSFH� ]GURMH� GDW�
SURP�QQp��YROiQt�IXQNFt�]�SURMHNWX�D�OLERYROQp�RSHUiWRU\�

3UR�KRGQRWRYRX�VORåNX�O]H�QDVWDYLW��DGX�YODVWQRVWL�SRSLVXMtFtFK�]S$VRE�MHMtKR�]REUD]HQt�
9]KOHG�REVDKX�O]H�WDNp�GHWDLOQ�ML�RYOLYQLW�]DGiQtP�PDVN\�SRSVDQp�GiOH�Y�RGVWDYFL�R�HGL�
WDþQtFK�VORåNiFK�

3RNXG�MH�REVDK�VORåN\�]iYLVOê�QD�~GDMtFK��NWHUp�VH�GDMt�YH�IRUPXOi�L�HGLWRYDW��MH�YKRGQp
QDVWDYLW�YODVWQRVW�2EQRYLW�SR�]P�Q��Y�]i]QDPX��DE\�E\O�]REUD]HQê�~GDM�YåG\�DNWXiOQt�

9�KODYLþFH� IRUPXOi�H� E\FKRP� FKW�OL� Y\SVDW� YåG\� SRGOH� KRGQRW\� VORXSFH� '58+� EX�
)DNWXU\�GRãOp�QHER�)DNWXU\�RGHVODQp��3RXåLMHPH�SRGPtQ�QpKR�YêUD]X�

�)DNWXU\����GUXK �"�RGHVODQp���GUXK� ��"�GRãOp����QH]QiPp��

1iURþQ�Mãt
S�tNODG�
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.RQVWDQWQt�QiSLV

3UR�XPtVW�Qt� QHP�QQpKR�QiSLVX�GR� IRUPXOi�H� VORXåt� VORåND�1iSLV�� 3RXåtYi� VH� QD�
S�tNODG�MDNR�SRSLVND�MLQp�VORåN\�IRUPXOi�H�

7H[W�QiSLVX�VH�]DGi�YH�YODVWQRVWL�1iSLV��1HX]DYtUi�VH�GR�XYR]RYHN��9�QiSLVX�P$åH�EêW
GHILQRYiQD� SRPRFt� ]QDNX� 	� XPtVW�QpKR� S�HG� Q�NWHUêP� StVPHQHP� QHER� þtVOLFt� W]Y�

+25.È�./È9(6$��3�L�VWLVNX�WRKRWR�StVPHQH�VRXþDVQ��V�NOiYHVRX� $OW �VH�DNWLYQt�VORåNRX

VWDQH�QHMEOLåãt�YKRGQi�QiVOHGXMtFt�VORåND��3RNXG�VH�]QDN�	�Pi�REMHYLW�Y�QiSLVX��PXVt�EêW
QiVOHGRYiQ�PH]HURX�

-H�OL�ãt�ND�VORåN\�PHQãt�QHå�GpOND�]DGDQpKR�WH[WX��P$åH�VH�REVDK�UR]ORPLW�GR�YtFH��iGN$�
SRNXG�QD�Q��YêãND�VORåN\�VWDþt�

6ORåND�SUR�HGLWDFL�KRGQRW\

3RW�HEXMHWH�OL� YH� IRUPXOi�L� ]REUD]LW� D�XPRåQLW� HGLWRYDW�KRGQRWX� VORXSFH� ]H� ]GURMH
GDW�QHER�KRGQRWX�SURP�QQp��SRXåLMWH�VORåNX�(',7$ý1Ë�32/(�

(GLWDþQt�SROH�QH]REUD]XMH�U$]Qp�GUXK\�IRUPiWRYiQt�XYQLW��WH[WX��SURWR�SUR�IRUPiWRYDQp�WH[W\
SRXåLMWH�VORåNX�57)��(GLWDþQt�SROH�SUDFXMH�V�KRGQRWDPL�W\SX�&KDU��%RROHDQ��6KRUW��,QWHJHU�
0RQH\��5HDO��'DWH��7LPH��7LPHVWDPS��6WULQJ��&66WULQJ�D�&6,6WULQJ�QD�MHGQp��iGFH��'i�VH
SRXåtW� WDNp�QD�KRGQRW\� W\SX�7H[W��SUR�Q�å�Pi�YtFH�iGNRYRX�SRGREX�� VH� VYLVOêP�SRVXYQt�
NHP�

9�HGLWDþQtFK�VORåNiFK�SRXåtYDMtFtFK�W]Y��StVPD�7UXH�7\SH�VH�YH�:LQGRZV����]REUD]XMH
SRP�UQ�� VLOQê� RNUDM�� GR� Q�Må� QHO]H� ]DSLVRYDW��9H� IRUPXOi�tFK�� NWHUp� QHMVRX� XUþHQ\� SUR
WLVN�� O]H�SUREOpP�RGVWUDQLW� SRXåLWtP�StVPD��NWHUp� QHQt�7UXH�7\SH�� QDS���06�6DQV�6HULI
QHER�06�6HULI�

3UR�HGLWDþQt�SROH�O]H�S�HGHSVDW�$NFL�SR�]P�Q��D�$NFL�S�L�FK\E��

,PSOLFLWQt�KRGQRWD�YH�VORåFH

3UR�HGLWDþQt�VORåNX�O]H�]DGDW�MHMt�LPSOLFLWQt�KRGQRWX��7DWR�KRGQRWD�VH�XSODWQt�Y�QRY��YNOi�
GDQêFK�]i]QDPHFK�Y�W�FKWR�S�tSDGHFK�

6NXSLQD�(GLWDFH
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x� SRNXG� NOiYHVRX� ,QVHUW � YORåtWH� ILNWLYQt� ]i]QDP� GR� IRUPXOi�H�� Y�Q�På� ILNWLYQt� ]i�

]QDP�QHQt�WUYDOH�]REUD]HQ�

x� SRNXG�NOiYHVRX� ,QVHUW �QDSOQtWH�WUYDOH�]REUD]HQê�ILNWLYQt�]i]QDP�LPSOLFLWQtPL�KRG�

QRWDPL�
x� SRNXG�RWHY�HWH�IRUPXOi��XUþHQê�SRX]H�SUR�YVWXS�GDW�QHER�NG\å�Y�WDNRYpP�IRUPXOi�L

Y\YROiWH�XORåHQt�GDW�D�]DGiYiQt�QiVOHGXMtFtKR�]i]QDPX�

,PSOLFLWQt�KRGQRWD�P$åH�EêW�]DGDQi�YêUD]HP��-HMt�W\S�PXVt�EêW�VWHMQê�MDNR�W\S�VORåN\�

,PSOLFLWQt�KRGQRWD�GHILQRYDQi�YH�IRUPXOi�L�Pi�S�HGQRVW�S�HG�LPSOLFLWQt�KRGQRWRX�XYHGH�
QRX�Y�GHILQLFL�WDEXON\��9�GHILQLFL�WDEXON\�YãDN�P$åHWH�S�HGHSVDW�LPSOLFLWQt�KRGQRW\�L�SUR
W\�VORXSFH��NWHUp�VH�YH�IRUPXOi�L�QHY\VN\WXMt�

-H�OL�VORåND�QDS���W\SX�GDWXP��'DWH���O]H�SUR�YORåHQt�GQHãQtKR�GDWD�SRXåtW�IXQNFL�7RGD\�

,QWHJULWQt�RPH]HQt�YH�VORåFH

,QWHJULWQt� RPH]HQt� MH� SRGPtQND�� Mtå� VH� RY��XMH� S�tSXVWQRVW� ]DGDQp� KRGQRW\�� 3RNDåGp�
NG\å�XåLYDWHO�]DStãH�QRYRX�KRGQRWX�GR�HGLWDþQt�VORåN\�D�EX��VWLVNQH� (QWHU �QHER�S�HMGH

QD� MLQp� SROH�� Y\KRGQRWt� VH� LQWHJULWQt� RPH]HQt��0i�OL� KRGQRWX� 758(�� SRNUDþXMH� VH� EH]
]iVDKX��3RNXG�Pi�KRGQRWX�)$/6(��SDN� VH�QRY�� ]DGDQi�KRGQRWD� QH]DStãH� GR�GDWDEi]H
UHVS��SURP�QQp��DOH�XåLYDWHOL�VH�R]QiPt�FK\ED�

&KFHWH�OL� ]DGDW� SRGPtQNX�� åH� KRGQRWD� ]DSLVRYDQi� GR� VORXSFH�$%&�PXVt� EêW� Y�Wãt� QHå
QXOD�D�PHQãt�QHER�URYQD�������YH�YODVWQRVWHFK�VORåN\�QDStãHWH�LQWHJULWQt�RPH]HQt�

��$%&�!����DQG��$%&�� ������

7RWR�LQWHJULWQt�RPH]HQt�VH�NRQWUROXMH�MHãW��S�HG�]iSLVHP�GR�GDWDEi]H��-H�QXWQp�MHM�RGOLãLW
RG�LQWHJULWQtKR�RPH]HQt�]�GHILQLFH�WDEXON\��NWHUp�VH�NRQWUROXMH�Då�S�L�SRNXVX�R�]iSLV�

3RNXG�VH�REVDK�IRUPXOi�H�XNOiGi�Då�S�L�RSXãW�Qt�]i]QDPX��]NRQWUROXMt�VH�S�LWRP�LQWHJULW�
Qt� RPH]HQt� QD� YãHFK� VORåNiFK�� 7tP� O]H� RY��LW� SODWQRVW� RPH]HQt� L� QD� W�FK� VORåNiFK�� GR
QLFKå�XåLYDWHO�QLF�QH]DSLVRYDO���O]H�WDN�QDS�tNODG�]DGDW��åH�XUþLWi�VORåND�QHVPt�]$VWDW�QH�
Y\SOQ�QD�

.RQYHU]H�KRGQRW\�S�HG�]iSLVHP�GR�GDWDEi]H

+RGQRWX��NWHURX�XåLYDWHO�]DGDO��P$åH�EêW�SRW�HEQp�MHãW��S�HG�]iSLVHP�GR�GDWDEi]H�XUþL�
WêP�]S$VREHP�NRQYHUWRYDW� ��QDS�tNODG�S�HYpVW� �HW�]HF�GR�YHONêFK�StVPHQ�� ]IRUPiWRYDW
36ý�GR�VWDQGDUGQtKR�]iSLVX�DSRG�

.�WRPX�O]H�Y\XåLW�,QWHJULWQt�RPH]HQt�VORåN\��=DYROiWH�Y�Q�P�IXQNFL�W\SX�%RROHDQ�GHIL�
QRYDQRX� Y� SURMHNWX� D� MDNR� SDUDPHWU�S�HGiYDQê� RGND]HP� ML� S�HGiWH� MPpQR� HGLWRYDQpKR
HGLWRYDQpKR�VORXSFH�QHER�SURP�QQp��)XQNFH�SURYHGH�NRQYHU]L�KRGQRW\�D�SRNXG�XVS�MH�
YUiWt�758(��7tP�]iURYH��VG�Ot��åH�KRGQRWD�MH�Y�SR�iGNX��3RNXG�IXQNFH�QHP$åH�KRGQRWX
NRQYHUWRYDW��YUiWt�)$/6(��D�IRUPXOi��]iSLV�RGPtWQH�NY$OL�SRUXãHQt�LQWHJULWQtKR�RPH]HQt�

3�tNODG�

3�tNODG�
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-HGQRGXããtP�]S$VREHP��MDN�GRFtOLW�SRGREQpKR�HIHNWX��MH�SRXåLWt�PDVN\�SUR�YVWXS�GDW�

0DVND

0DVND� VORXåt� N�Y\WYR�HQt� XåLYDWHOVNpKR� IRUPiWX� ]REUD]HQt� SUR� ]DGiYiQt� D� HGLWDFL� QHER
]REUD]HQt�KRGQRW�YH�VORåFH�

x� 3RNXG�PDVNX� S�LSRMtWH� N� HGLWDþQt� VORåFH�� SDN� VH� ]DGiYiQt� REVDKX� WpWR� VORåN\� EXGH
SRGREDW� Y\SO�RYiQt� ]QDN$� GR�SHYQ�� GDQêFK�SR]LF�YH� IRUPXOi�L��0DVND� VSHFLILNXMH�
NROLN�W�FKWR�SR]LF�SUR�MHGQRWOLYp�]QDN\�Y�HGLWDþQt�VORåFH�EXGH�D�FR�GR�QLFK�EXGH�PRå�
QR�]DSVDW�

x� 0DVND�SUR�VORåNX�KRGQRWRYRX�VORXåt�SUR�XåLYDWHOVNp�]REUD]HQt�KRGQRW\�VORåN\�

3�L� QiYUKX�PDVN\� VH�P$åHWH� UR]KRGQRXW� EX�� SUR�Q�NWHURX� ]�S�HGHP�S�LSUDYHQêFK� W]Y�
VWDQGDUGQtFK�PDVHN�� QHER� VL� P$åHWH� Y\WYR�LW� PDVNX� YODVWQt�� 6WDQGDUGQt�PDVNX� ]YROtWH
]�QDEtGN\�Y�FRPEX�Y�KRUQt�þiVWL��6H]QDP�VWDQGDUGQt�PDVN\�QHQt�PRåQR�XåLYDWHOVN\�GR�
SO�RYDW�

6WDQGDUGQt�PDVN\�SUR�GDWXP�D�þDV�PDMt�Q�NROLN�SRGRE��GR�QLFKå�VH�DXWRPDWLFN\�XSUDYt
SRGOH�]S$VREX�]REUD]HQt�QDVWDYHQpKR�SUR�WXWR�VORåNX�

'HILQXMHWH�OL� YODVWQt�PDVNX� �YROED�8åLYDWHOHP�GHILQRYDQi�PDVND��� SDN� MHMt� MHGQRWOLYp
SRORåN\�EXGRX�SRSViQ\�Y�VH]QDPX�Y�OHYp�þiVWL�RNQD�QiYUKi�H�PDVN\��1RYp�SRORåN\�GR

6WDQGDUGQt
PDVN\

8åLYDWHOVNi
PDVND
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VH]QDPX�S�LGiWH�WDN��åH�R]QDþtWH�Q�NWHURX�MLå�H[LVWXMtFt�SRORåNX�D�VWLVNQHWH�WODþtWNR�'X�
SOLNRYDW� SRORåNX�� 7ODþtWNHP� =UXãLW� SRORåNX� Y\EUDQRX� SRORåNX� QDRSDN� ]� PDVN\
RGVWUDQtWH�

9ODVWQRVWL�SRORåN\��NWHUi�MH�R]QDþHQi�Y�VH]QDPX��VH�QDVWDYXMt�Y�SUDYp�þiVWL�RNQD�QiYUKi�
�H��3RORåN\�MVRX�GYRMtKR�GUXKX�
x� SRORåN\��GR�QLFKå�XåLYDWHO�P$åH�QDSVDW�]QDN�]�NOiYHVQLFH���S�HStQDþ�0tVWR�SUR�
x� SRORåN\��NWHUp�REVDKXMt�SHYQ��GDQê�]QDN��MHQå�QHP$åH�EêW�S�HSViQ��REY\NOH�]iYRUN\�

SRPOþN\�DSRG�����S�HStQDþ�3HYQê�]QDN�

3UR�SRORåN\��NWHUp�Y\SO�XMH�XåLYDWHO��MH�PRåQR�S�HGHSVDW��FR�VH�VPt�GR�QLFK�]DSVDW��þtVOL�
FH��OLERYROQê�]QDN�DSRG����'iOH�O]H�QDVWDYLW��]GD�VH�]DSVDQi�StVPHQD�PDMt�NRQYHUWRYDW�QD
YHONi�UHVS��PDOi�StVPHQD��/]H�WDNp�VWDQRYLW��]GD�SROtþNR�PXVt�EêW�XåLYDWHOHP�Y\SOQ�QR�
QHER�VPt�]$VWDW�SUi]GQp��9ãHFKQ\�QDVWDYHQp�YODVWQRVWL�VH�REMHYXMt�Y�VH]QDPX�YOHYR�

3UR�SROtþND�V�SHYQ��GDQêP�]QDNHP�MH�QXWQR�]DGDW�WHQWR�]QDN�EX��S�tPR��QHER�RGND]HP
QD�RGG�ORYDþ�VSHFLILNRYDQê�YH�:LQGRZV��/]H�GiOH�VWDQRYLW��]GD�VH�WHQWR�]QDN�EXGH�XNOi�
GDW� VSROX� V� Y\SO�RYDQêPL� SROtþN\� GR� GDWDEi]H�� QHER� ]GD� VH� Pi� REMHYRYDW� SRX]H� QD
REUD]RYFH�D�GR�GDWDEi]H�VH�QH]DStãH��GUXKi�YDULDQWD�MH�QXWQi��SRNXG�Y\WYi�tWH�PDVNX�SUR
þtVOD��

3�L� SUiFL� V� HGLWDþQt� VORåNRX�REVDKXMtFt�PDVNX� MVRX�GRVXG�QHY\SOQ�Qi�PtVWD� ]Qi]RUQ�QD
YêSO�RYêP�]QDNHP��1iYUKi��XPRå�XMH�VWDQRYLW��NWHUê�]QDN�WR�Pi�EêW��VWDQGDUGQ��VH�SR�
XåtYi�SRGWUåtWNR���B���

3�L� NODGHQt�GRWD]X�SRPRFt�4%(�QD� VORåN\� V�PDVNRX�QHO]H� ]DGDW� UHODþQt� ]QDPpQNR�� O]H
Y\KOHGiYDW� SRX]H� QD� URYQRVW�� 3RXåLMH�OL� VH�PDVND� Y�GRWD]RYpP�SROL�� SROH� IXQJXMH� MDNR
VWDWLFNp��QLNROL�G\QDPLFNp

6ORåND�.URNRYDþ�N�HGLWDþQtPX�SROL

6ORåND�.52.29$ý�VH�VNOiGi�]H�GYRX�PDOêFK�ãLSHN���QDKRUX�D�GRO$��6ORXåt�N�XVQDGQ�Qt
HGLWDFH�þtVHOQp�KRGQRW\��W\S�,QWHJHU��6KRUW��5HDO�QHER�0RQH\��Y�HGLWDþQt�VORåFH��V�Qtå�MH
VYi]iQD��6WLVNHP�ãLSN\�QDKRUX�VH�REVDK�HGLWDþQt�VORåN\�]Y�Wãt�R�VWDQRYHQê�NURN��VWLVNHP
ãLSN\�GRN$�VH�]PHQãt�

9ORåtWH�OL�GR�IRUPXOi�H�NURNRYDþ��PXVtWH�]DGDW�W\WR�MHKR�SDUDPHWU\�
x� þtVOR� HGLWDþQt� VORåN\�� V� Qtå� EXGH� NURNRYDþ� VYi]iQ� �SRYLQQê� SDUDPHWU�� SRNXG� QHQt

VSUiYQ��Y\SOQ�QR��NURNRYDþ�QHIXQJXMH��
x� GROQt� D� KRUQt�PH]��PH]L� QLPLå� EXGH�PRåQR� SRPRFt� NURNRYDþH� XSUDYRYDW� KRGQRWX

Y�HGLWDþQt� VORåFH�� O]H�SRXåtW� L� ]iSRUQp�PH]H�� MH�OL� KRUQt�PH]�PHQãt� QHå�PH]�GROQt�
NURNXMH�VH�RSDþQêP�VP�UHP�

x� YHOLNRVW� NURNX�� WHG\� KRGQRWX�� R� NWHURX� VH� ]P�Qt� REVDK� HGLWDþQt� VORåN\� S�L� MHGQRP
VWLVNQXWt�ãLSN\�NURNRYDþH��S�tSDGQp�]QDPpQNR�VH�LJQRUXMH�
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.URNRYDþ�MH�]Y\NHP�XPLV"RYDW�EH]SURVW�HGQ��YSUDYR�RG�Wp�HGLWDþQt�VORåN\��NWHURX�RYOLY�
�XMH�

9�S�tSDG��HGLWDFH�GDWD�QHER�þDVX�MH�OHSãt�PtVWR�NURNRYDþH�SRXåtW�VSHFLiOQt�VORåNX�'DWXP
D�þDV��7DWR�VORåND�XPt��PLPR�MLQp��]REUD]LW�NURNRYDþ�VDPD�R�VRE��

6ORåN\�&RPER

&20%2�MH�VORåND��NWHUi�NURP��VYp�KRGQRW\�QHVH� L�QDEtGNX�KRGQRW��]�QLFK�VL� O]H�VQDGQR
Y\EtUDW��.�GLVSR]LFL�MVRX�GYD�GUXK\�VORåHN�FRPER�

x� (',7$ý1Ë� &20%2� XPRå�XMH� HGLWRYDW� KRGQRWX� VWHMQ�� MDNR� HGLWDþQt� SROH�� DOH� QDYtF
REVDKXMH�QDEtGNX�KRGQRW��'i�VH�SRXåtW�SUR��HW�]FH�]QDN$�D�W\S\�0RQH\��5HDO��7LPH�
'DWH��7LPHVWDPS��-HKR�MHGLQRX�YêKRGRX�MH��åH�P$åH�QDEt]HW�þDVWR�SRXåtYDQp�KRG�
QRW\�D�WtP�XU\FKOLW�MHMLFK�]DGiYiQt�

x� 3�(./È'$1e�&20%2�XPRå�XMH�XåLYDWHOL�Y\EtUDW�]�QDEtGN\�REVDKXMtFt��HW�]FH�]QDN$�
]DWtPFR�GR�GDWDEi]H�VH�]DSLVXMt�NyG\�S�L�D]HQp�W�PWR��HW�]F$P��W]Y��S�HNODG���2EVDK
S�HNOiGDQpKR�FRPED�QHO]H�HGLWRYDW��.yG��D�WHG\�WDNp�VORXSHF�QHER�SURP�QQi�V�Qtå�MH
FRPER�VYi]iQR��P$åH�EêW�W\SX�&KDU��6KRUW�QHER�,QWHJHU�

9�VH]QDPX�YODVWQRVWt� VORåN\�]DGiWH� MDNR�2EVDK�VORåN\� MPpQR�VORXSFH�QHER�SURP�QQp�
YH�VSHFLiOQt�VNXSLQ��YODVWQRVWt�&RPER�]YROtWH�'UXK�FRPED�D�SRStãHWH�QDEtGNX�KRGQRW�
S�tSDGQ��L�MHMLFK�S�HNODG�

3HYQi�QDEtGND�KRGQRW�XYHGHQi�Y�QiYUKX�IRUPXOi�H

3RNXG� FKFHWH�� DE\� QDEtGND� KRGQRW� E\OD� SRNDåGp� VWHMQi�� SDN� QDEtGNX� P$åHWH� ]DKUQRXW
S�tPR�GR�SRSLVX�FRPED��.�HGLWDFL�QDEtGN\�VORXåt�VSHFLDOL]RYDQp�RNQR��NWHUp�VH�RWHY�H�SR
VWLVNX�WODþtWND�X�YODVWQRVWL�2EVDK�FRPED�

'HILQLFH�FRPED
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2NQR�REVDKXMH� W�L� VORXSFH��3UYQt� VORXSHF�QHQt�HGLWRYDWHOQê�D�SRX]H� LQIRUPXMH�R�SR�DGt
�HW�]F$�Y�QDEtGFH��'R�VORXSFH�R]QDþHQpKR�1DEt]HQê��HW�]HF�]DStãHWH�SRVWXSQ��SRG�VHEH
YãHFKQ\��HW�]FH��NWHUp�VH�Y�QDEtGFH�KRGQRW�FRPED�PDMt�REMHYLW��3UR�HGLWRYDWHOQp�FRPER
PXVt�REVDK�NDåGpKR��HW�]FH�Y\KRYRYDW�W\SX�VORXSFH�]GURMH�GDW��GR�Q�KRå�VH�KRGQRWD�EX�
GH�]DSLVRYDW�

7�HWt� VORXSHF� MH� DNWLYQt� SRX]H� SUR� S�HNOiGDQp� FRPER�� 2EVDKXMH� S�HNODG\�� WM�� KRGQRW\�
NWHUp� VH� GR� GDWDEi]H� EXGRX� ]DSLVRYDW�PtVWR� RGSRYtGDMtFtFK� KRGQRW� YH� VORXSFL� GUXKpP�
3UR� W\S� &KDU� QH]DSLVXMWH� GR� VORXSFH� 3�HNODG� ]QDN�� DOH� NyG� ]QDNX�� WHG\� FHOp� þtVOR
Y�UR]VDKX���Då������'R�GDWDEi]H�VH�XORåt�]QDN�VH�]DGDQêP�NyGHP�

3URP�QOLYi�QDEtGND�KRGQRW�]DGDQi�GRWD]HP

3RNXG� FKFHWH�� DE\� REVDK� QDEtGN\� Y�FRPEX� PRKO� EêW� Y�U$]QêFK� VLWXDFtFK� U$]Qê�� QHER
FKFHWH� VWHMQRX� QDEtGNX� SRXåtYDW� YH� YtFH� U$]QêFK� IRUPXOi�tFK�� SDN� QDEtGNX� QH]DGiWH
Y�SRSLVX�FRPED��DOH�PtVWR�Qt�XYHGHWH�GRWD]��]�MHKRå�RGSRY�GL�VH�QDEtGND�SR]G�ML�Y\WYR�t�
7XWR� PRåQRVW� Y\XåLMHWH� ]HMPpQD� S�L� LPSOHPHQWDFL� þtVHOQtN$�� þtVHOQtN� EXGH� ]DGiQ� YH
]YOiãWQt�WDEXOFH��GRWD]�Y\EHUH�]�þtVHOQtNX�GR�QDEtGN\�Qi]Y\�D�EXGH�MH�S�HNOiGDW�QD�þtVOD�

'RWD]�EX��Y\EHUWH�]�QDEtGN\�H[LVWXMtFtFK�GRWD]$�QHER� MHM�S�tPR�]DSLãWH� VORY\�GR�YODVW�
QRVWL�'RWD]�SOQtFt�FRPER�

'RWD]�SOQtFt�FRPER�MH�YKRGQp�VL�S�LSUDYLW�D�Y\]NRXãHW�S�HGHP�Y�QiYUKi�L�GRWD]$��'RWD]
PXVt�VSO�RYDW�W\WR�SRGPtQN\�
x� 3UYQt�VORXSHF�Y�RGSRY�GL�QD�GRWD]�GHILQXMH�QDEtGNX��NWHUi�VH�Y�FRPEX�REMHYt��0XVt

EêW�Q�NWHUpKR�W\SX��HW�]HF�
x� 3UR�S�HNOiGDQp�FRPER�GUXKê�VORXSHF�Y�RGSRY�GL�QD�GRWD]�GHILQXMH�S�HNODG��0XVt�EêW

Q�NWHUpKR�]�W\S$�&KDU��6KRUW�QHER�,QWHJHU�

3�L� RWHYtUiQt� IRUPXOi�H� VH� ]RGSRYt� GRWD]� ]DGDQê� Y�SRSLVX� VORåN\�� 3RNXG� RGSRY��� Pi
YtFH�QHå������]i]QDP$��SRXåLMH�VH�SRX]H�SUYQtFK�������FRå�MH�SRGVWDWQ��YtFH��QHå�MH�UR�
]XPQp�Y\XåtYDW��

2EVDK�FRPED
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'RWD]� VH�Y\KRGQRFXMH�SRX]H�S�L�RWHYtUiQt� IRUPXOi�H�� WDNåH�]P�Q\�REVDKX�GDWDEi]H�E��
KHP� SUiFH� V�IRUPXOi�HP� QHRYOLYQt� DXWRPDWLFN\� REVDK� QDEtGN\� KRGQRW� Y�MHKR� VORåNiFK
FRPER��3RPRFt�PHWRG�FRPED�O]H�YãDN�MHKR�QDEtGNX�H[SOLFLWQ��DNWXDOL]RYDW�

6ORåN\�SUR�GDWXP�D�þDV

'DWXP�D�þDV�O]H�]REUD]RYDW�Y�KRGQRWRYêFK�VORåNiFK�D�HGLWRYDW�Y�HGLWDþQtFK�SROtFK�QHER
HGLWRYDWHOQêFK�FRPEHFK��.URP��W�FKWR�XQLYHU]iOQtFK�VORåHN�YãDN�H[LVWXMt�VSHFLDOL]RYDQp
VORåN\�XUþHQp�SRX]H�SUR�GDWXP�D�þDV��7\WR�VORåN\�YãDN�E\O\�Y�:LQGRZV�GRSO�RYiQ\�Då
GRGDWHþQ�� D� MHMLFK� IXQNþQRVW� ]iYLVt� QD� YHU]L� V\VWpPRYp� NQLKRYQ\� &20&/7���'//�
6�YHU]t������QHIXQJXMt��V�YHU]L������IXQJXMt�þiVWHþQ��D�V�SOQRKRGQRWQRX�IXQNFt�O]H�SRþtWDW
Då�RG�YHU]H������

6ORåND�.DOHQGi�

6ORåND� VORXåt� N� ]REUD]HQt� D� ]DGiYiQt� GDWD� SRPRFt� NDOHQGi�H� ]REUD]XMtFtKR� MHGHQ� QHER
YtFH�P�VtF$�

3RþHW�VRXþDVQ��]REUD]HQêFK�P�VtF$�MH�XUþHQ�YêãNRX�VORåN\��3UR�VORåNX�NDOHQGi��O]H�YROLW
IRQW��EDUYX�WH[WX�D�SR]DGt��RUiPRYiQt��Y\SViQt�GQHãQtKR�GDWD�YH�VSRGQt�þiVWL�NDOHQGi�H�
]DNURXåNRYiQt�GQHãQtKR�GDWD�QD�OLVWX�NDOHQGi�H�D�Y\SViQt�þtVHO�WêGQ$��Y�UiPFL�URNX��

9êE�U�GDWD�O]H�SURYiG�W�P\ãt�QHER�]�NOiYHVQLFH��3RPRFt�P\ãL�O]H�GHQ�Y\EUDW�NOLNQXWtP
QD�GDWXP��P�VtF�SRPRFt�ãLSHN�Y�]iKODYt�VORåN\�QHER�NOLNQXWtP�QD�Qi]HY�P�VtFH��URN�SR
NOLNQXWt�QD� OHWRSRþHW��5R]VDK�RYOiGiQt�]�NOiYHVQLFH� MH�]iYLVOê�QD� WRP��]GD� MH�QDVWDYHQR
Y\XåLWt�S�tVOXãQêFK�NOiYHV�SUR�RYOiGiQt�SRKOHGX�QHER�VORåN\��3RNXG�QDVWDYtWH��åH�YãHFK�
Q\�VNXSLQ\�NOiYHV��tGt�VORåNX��SDN�ãLSN\�]QDPHQDMt�]P�QX�GDWD�Y�UiPFL�P�VtFH��NOiYHV\

+RPH �D� (QG �VNRN�QD�SUYQt�QHER�SRVOHGQt�GHQ�P�VtFH��NOiYHV\� 3DJH�8S �D� 3DJH�'RZQ

]P�QX�GDWD�R�P�VtF��-H�OL�VRXþDVQ��]REUD]HQR�YtFH�P�VtF$��SDN�VWLVN�NOiYHV\� &WUO �P�Qt

Yê]QDP�NOiYHV�WDN��åH� +RPH �D� (QG �VNRþt�QD�SUYQt�QHER�SRVOHGQt�GHQ�]REUD]HQp�VNX�

SLQ\�P�VtF$�� 3DJH�8S �D� 3DJH�'RZQ �P�Qt�GDWXP�R�]REUD]HQê�SRþHW�P�VtF$�

3URWRåH�NDOHQGi��QHXPt�YKRGQ��UHSUH]HQWRYDW�SUi]GQp�GDWXP��]REUD]t�VH�PtVWR�Q�M�GDWXP
���������

6ORåNX�NDOHQGi��O]H�Y\YRODW�L�MDNR�SRSXS�RNQR�SRPRFt�PHWRG\�&DOHQGDU�

6ORåND�'DWXP�D�þDV

6ORåND�'DWXP�D�þDV�VH�SRGREi�VORåFH�FRPER��UHVSHNWXMH�YãDN�QDYtF�YQLW�Qt�VWUXNWXUX�GDWD
D�þDVX��+RGt�VH�SUR�~GDMH�W\SX�'DWH��7LPH�D�7LPHVWDPS��'RYROXMH�R]QDþLW�NWHURXNROL�þiVW
~GDMH��QDS�tNODG�P�VtF�QHER�VHNXQG\��D�VHOHNWLYQ��ML�]Y�WãRYDW�QHER�]PHQãRYDW�

2YOiGiQt
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9H�YODVWQRVWHFK�VORåN\�O]H�XUþLW��]GD�VH�VORåND�Pi�FKRYDW�MDNR�FRPER��NWHUp�S�L�RWHY�HQt
]REUD]t�NDOHQGi���QHER�]GD�Pi�EêW�PtVWR�WRKR�Y\EDYHQD�NURNRYDþHP�

'iOH�O]H�GR�VORåN\�S�LGDW�PDOê�R]QDþRYDFt�þWYHUHF�XPRå�XMtFt�UR]SR]QiQt�D�]DGiQt�KRG�
QRW\�18//�

3�HStQDþH��R]QDþRYDFt�þWYHUFH�D�GYRXVWDYRYi�WODþtWND

1tåH�SRSLVRYDQp�GUXK\�VORåHN�VORXåt�VH�]Qi]RUQ�Qt�KRGQRW�W\SX�$QR�1H�D�N�YêE�UX�MHGQp
YDULDQW\�]�Q�NROLND�PRåQêFK�

3UR� Y\MiG�HQt� %RROHRYVNp� KRGQRW\� $QR�1H� �S�tSDGQ�� L� 1HYtP�� VORXåt� VORåND
2=1$ý29$&Ë� ý79(5(&� �DQJO��&KHFN� %R[��� -DN�2EVDK� VORåN\� VH� Y\EHUH� VORXSHF� QHER
SURP�QQi�W\SX�%RROHDQ��+RGQRWD�758(�VH�Y\MDG�XMH�]DWUåHQtP�þWYHUFH��KRGQRWD�)$/6(
SUi]GQêP�þWYHUFHP�D�KRGQRWD�18//�ãHGRX�EDUYRX�þWYHUFH�

9�REHFQpP�IRUPXOi�L�GiOH�]DGiWH�SUR�R]QDþRYDFt�þWYHUHF�YODVWQRVW�1iSLV�±�WH[W��NWHUê�VH
REMHYt�YHGOH�þWYHUFH�

3UR�YêE�U�MHGQp�]�Q�NROLND�YDULDQW�VORXåt�NXODWê�3�(3Ë1$ý��3�HStQDþ��QD�UR]GtO�RG�R]QD�
þRYDFtKR� þWYHUFH�� VH� DXWRPDWLFN\� ]DSQH� MDNPLOH� MH� Y\EUiQ�� 3RXåtYi� VH� YH� VNXSLQiFK�
Y�QLFKå� MH� ]DSQXWê� YåG\� QHMYêãH� MHGHQ� ]�S�HStQDþ$�� D� ]DSQXWtP� MHGQRKR� S�HStQDþH� VH
RVWDWQt�Y\SQRX�

9ãHFKQ\�S�HStQDþH�YH�VNXSLQ��PDMt�YH�YODVWQRVWL�2EVDK�VORåN\�VWHMQê�VORXSHF�QHER�SUR�
P�QQRX� WDNRYpKR� W\SX�� MHKRå� KRGQRW\� VH� GDMt� SRURYQiYDW�� .URP�� WRKR� MH� SUR� NDåGê
S�HStQDþ�GHILQRYiQD�YODVWQRVW�5HIHUHQþQt�KRGQRWD��7DWR�KRGQRWD� MH� VWHMQpKR� W\SX� MDNR
REVDK�VORåN\�D�MH�Y�NDåGpP�S�HStQDþL�YH�VNXSLQ��MLQi��3ODWt�WDWR�GY��SUDYLGOD�
��� 3�HStQDþ�MH�]REUD]HQ�MDNR�]DSQXWê��SRNXG�VH�KRGQRWD�2EVDKX�VORåN\�S�HStQDþH�URY�

Qi�MHKR�5HIHUHQþQt�KRGQRW��
��� 3RNXG�XåLYDWHO�]DSQH�S�HStQDþ��GR�2EVDKX�VORåN\�WtP�]DStãH�5HIHUHQþQt�KRGQRWX�

7tP�VH�DXWRPDWLFN\�Y\SQRX�YãHFKQ\�RVWDWQt�S�HStQDþH�

3UR�S�HStQDþH�D�R]QDþRYDFt�þWYHUFH�O]H�GHILQRYDW�LPSOLFLWQt�KRGQRW\��3ODWt�SUR�Q��YãH��FR
MH�R�LPSOLFLWQtFK�KRGQRWiFK��HãHQR�X�HGLWDþQtFK�SROt�

6NXSLQD
S�HStQDþ$



:LQ%DVH������3�tUXþND�XåLYDWHOH

���

'YRXVWDYRYp�WODþtWNR

2]QDþRYDFt�þWYHUFH�D�S�HStQDþH�O]H�DOWHUQDWLYQ��]REUD]LW�Y�SRGRE��GYRXVWDYRYpKR�WODþtW�
ND�� =P�Qt� VH� WtP� SRX]H� MHMLFK� Y]KOHG�� QLNROL� IXQNFH�� 7ODþtWNR� Y�SROR]H� GROH� RGSRYtGi
]DWUåHQpPX�þWYHUFL� UHVS��]DSQXWpPX�S�HStQDþL��SRORKD�QDKR�H�R]QDþXMH�QH]DWUåHQê�UHVS�
Y\SQXWê�VWDY�

2]QDþRYDFt� þWYHUHF�QHER�S�HStQDþ� VH� ]REUD]t� MDNR�GYRXVWDYRYp� WODþtWNR�� NG\å�QDVWDYtWH

MHKR�YODVWQRVW�2EUi]HN�YH�VNXSLQ��9]KOHG�REVDKX��6PD]iQtP�REUi]NX�NOiYHVRX� 'HOHWH

VH�O]H�YUiWLW�N�S$YRGQtPX�Y]KOHGX�

'YRXVWDYRYp�WODþtWNR�VH�QHKRGt�N�UHSUH]HQWDFL�ERROHRYVNp�KRGQRW\�18//�

6ORåN\�SUR�]REUD]HQt�D�HGLWDFL�WH[WX

7H[W��XORåHQê�YH�VORXSFL�]GURMH�GDW�W\SX�7H[W��O]H�Y�REHFQpP�IRUPXOi�L�]S�tVWXSQLW�WURMtP
]S$VREHP�

x� SRPRFt�YtFH�iGNRYpKR�HGLWDþQtKR�SROH�

x� SRPRFt�VORåN\�7(;7�

x� SRPRFt�VORåN\�)250È729$1é�7(;7�

x� SRPRFt�2/(�REMHNW$�YH�VSROXSUiFL�V�H[WHUQtP�HGLWRUHP�IXQJXMtFtP�MDNR�2/(�VHUYHU�

6ORåND�7H[W� SRX]H� ]REUD]XMH� ~VHN� WH[WX� EH]�PRåQRVWL� OLVWRYiQt�� 3RNOHSiQtP� QD� VORåNX

QHER�VWLVNHP� (QWHU �VH�RWHY�H�LQWHUQt�WH[WRYê�HGLWRU��Y�Q�På�O]H�Y�WH[WX�OLVWRYDW�D�HGLWR�

YDW�MHM��6ORåND�7H[W��SRGREQ��MDNR�YtFH�iGNRYp�HGLWDþQt�SROH��QHXPRå�XMH�SRXåtYDW�U$]Qp
GUXK\�DQL�YHOLNRVWL�StVPD�DQL�IRUPiWRYDW�WH[W�MLQDN�QHå�]DODPRYiQtP�GR�RGVWDYF$�

9ODVWQRVW�=DFKRYDW�IRUPiW�XUþXMH��MDN�VH�EXGH�]REUD]RYDW�REVDK�VORåN\�7H[W��-H�OL�YODVW�
QRVW� ]DWUåHQD�� ]DFKRYiYi� VH� S�L� ]REUD]RYiQt� S$YRGQt� IRUPiW�� Y�MDNpP� MH� WH[W� XORåHQ
Y�GDWDEi]L��1HQt�OL�]DWUåHQD��WH[W�VH�QRY��UR]OiPH�SRGOH�YHOLNRVWL�VORåN\�

1iYUK�VNXSLQ\
S�HStQDþ$
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6ORåND� )RUPiWRYDQê� WH[W� � �QHEROL� 5)7�� VH� FKRYi� SRGREQ��� MDNR� YtFH�iGNRYp� HGLWDþQt
SROH��DOH�XPRå�XMH� WDNp� IRUPiWRYiQt� WH[WX� �� U$]Qp� IRQW\��EDUY\�D�YHOLNRVWL�StVPD�DSRG�
7H[W�YH�VORåFH�VH�IRUPiWXMH�SRPRFt�S�tND]$�SRSXS�PHQX��NWHUp�Y\YROiWH�VWLVNHP�SUDYpKR
WODþtWND�P\ãL�

2EUi]N\�YH�IRUPXOi�tFK

&KFHWH�OL�QD�XUþLWp�PtVWR�Y�REHFQpP�IRUPXOi�L�XPtVWLW�UDVWURYê�REUi]HN��SRXåLMWH�SUR�Q�M
VORåNX�2%5È=(.��2EVDK�WpWR�VORåN\�P$åH�EêW�GHILQRYiQ�GYRMtP�]S$VREHP�

x� SRPRFt�YODVWQRVWL�2EVDK�VORåN\��Y�Qtå�XYHGHWH�MPpQR�VORXSFH�W\SX�5DVWHU�]H�]GURMH
GDW��NDåGê�]i]QDP�YH�IRUPXOi�L�SDN�P$åH�REVDKRYDW�MLQê�REUi]HN�

x� SRPRFt�YODVWQRVWL�2EUi]HN�]H�VNXSLQ\�9]KOHG�REVDKX��Y�QLå�Y\EHUHWH�IL[Qt�REUi]HN
YQHVHQê� S�HGHP� GR� DSOLNDFH� �REMHNW� NDWHJRULH� 2EUi]HN��� WDNRYê� REUi]HN� EXGH� YH

YãHFK�]i]QDPHFK�YH�IRUPXOi�L�VWHMQê��)L[Qt�REUi]HN�VPDåHWH�VWLVNHP�NOiYHV\ 'HOHWH �

3RPRFt�YODVWQRVWL�=REUD]HQt� O]H� ]YROLW�� ]GD� VH�REUi]HN�Pi�]REUD]RYDW� YH� VYp� S$YRGQt
YHOLNRVWL�QHER�]GD�VH�Pi�]Y�WãLW�þL�]PHQãLW�WDN��DE\�FR�QHMS�HVQ�ML�Y\SOQLO�VORåNX��D�]GD�VH
S�LWRP�PXVt�]DFKRYDW�SRP�U�VWUDQ�

2EUi]N\�O]H�Y�GDWDEi]L�XNOiGDW�WDNp�YH�IRUP��2/(�REMHNW$��3UR�Q��SRXåLMWH�VORåNX�2/(�
QLNROL�2%5È=(.�

7ODþtWND�YH�IRUPXOi�tFK

7/$ýË7.2�VORXåt�YH�IRUPXOi�L�SUR�Y\YROiYiQt�DNFt�YãHKR�GUXKX��QDS���YROiQt�SURFH�
GXU� GHILQRYDQêFK� Y�SURMHNWX�� RWHYtUiQt� UHODþQtFK� D� Yi]DFtFK� IRUPXOi�$� QHER
KLVWRULH��QDVWDYRYiQt�XUþLWêFK�KRGQRW�GR�MLQêFK�VORåHN��]DVtOiQt�]SUiY�SURJUDPX�DWG�

3UR�WODþtWNR�GHILQXMHWH�$NFL��NWHURX�SURYHGH�S�L�VWLVNX��D�QiSLV�QHER�REUi]HN�QD�WODþtWNX�
9�QiSLVX�P$åH�EêW�KRUNi�NOiYHVD���WD�VH�XSODWQt�L�X�WODþtWHN�V�REUi]NHP��$NFH�VH�GHILQXMH
Y�QiYUKi�L�DNFt�SRSVDQpP�Y�NDSLWROH�R�Y\WYi�HQt�DSOLNDFt�

3RX]H�YH�GYRX�S�tSDGHFK�SRXåLWt�WODþtWND�VH�]DGiYi�2EVDK�VORåN\�
x� 3UYQtP�S�tSDGHP�MH� WODþtWNR�RWHYtUDMtFt�KLVWRULL�KRGQRW� VOHGRYDQpKR� VORXSFH� �� ]GH� MH

REVDKHP�VOHGRYDFt�DWULEXW�W\SX�+LVWRULH��7ODþtWNR�QHPi�]DGDQRX�åiGQRX�DNFL��QHER"
]�W\SX�VOHGRYDFtKR�DWULEXWX�MH�]�HMPp��MDNRX�DNFL�Pi�SURYpVW�

x� 'UXKêP�S�tSDGHP�MH�WODþtWNR�RWHYtUDMtFt�Yi]DFt�IRUPXOi����REVDKHP�MH�MPpQR�VORXSFH
W\SX�8ND]DWHO�� -DNR�DNFH�VH�PXVt�XYpVW�2WHY�tW�Yi]DFt� IRUPXOi�� V�S�tVOXãQêPL�SD�
UDPHWU\�

1D�WODþtWNR�O]H�SRPRFt�YODVWQRVWL�2EUi]HN�XPtVWLW�PtVWR�WH[WX�YKRGQê�REUi]HN�
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ýiU\�D�UiP\�YH�IRUPXOi�L

3UR�GRSOQ�Qt�SR]DGt�REHFQpKR�IRUPXOi�H�R�þiU\�D�UiP\�SRXåLMWH�VORåNX�5È0��ýÈ5$�

3UR�RED�S�tSDG\�H[LVWXMH�VSROHþQê�GUXK�VORåN\��9RGRURYQRX�QHER�VYLVORX�þiUX�Y\WYR�tWH
WDN��åH�MHGHQ�UR]P�U�UiPX�]PHQãtWH�QD�QXOX�

5iP�VH� þDVWR�SRXåtYi�QDS��� N�]DUiPRYiQt� VNXSLQ\�S�HStQDþ$�� NWHUp�QD� VRE�� ]iYLVt�� QHE
VRXYLVHMtFtFK�VORåHN�

%DUYX�UiPX�UHVS��þiU\�O]H�QDVWDYLW�SRX]H�YH�IRUPXOi�L��NWHUê�QHPi�WURMUR]P�UQê�Y]KOHG�
9�WURMUR]P�UQpP�MH�EDUYD�QDVWDYHQD�WDN��DE\�QD�ãHGpP�SR]DGt�EXGLOD�GRMHP�]DKORXEHQt�
3UR�UiP�DQL�þiUX�QHO]H�SRXåtW�SRGPtQNX�YLGLWHOQRVWL�

2/(�REMHNW\�YH�IRUPXOi�L

6ORåND�VORXåt�N�]REUD]HQt�D�]S�tVWXSQ�Qt�REMHNWX�XORåHQpKR�YH�VORXSFL�W\SX�2/(�

+RGQRWD�WpWR�VORåN\�W\SX�2/(�QHSDW�t�:LQ%DVH����D�]SUDFRYiYi�VH�H[WHUQtP�SURJUDPHP�
W]Y��2/(�6(59(5(0��0HFKDQLVPXV�2/(�D�SUiFH�V�2/(�VORåNRX�MVRX�SRSViQ\�Y�NDSLWROiFK
3RMP\�D�DUFKLWHNWXUD�:LQ%DVH����D�3UiFH�V�IRUPXOi�L��6ORåND�VH�SRXåtYi�SRX]H�Y�REHF�
QêFK�IRUPXOi�tFK�

9H�YODVWQRVWL�2EVDK�VORåN\�Y\EHUWH�MPpQR�VORXSFH�W\SX�2/(��3RNXG�Y\SOQtWH�YODVWQRVW
1iSLV��VSHFLILNXMHWH�WtP�QDGSLV�2/(�VHUYHUX�S�L�]SUDFRYiYiQt�VORåN\�

9ODVWQRVW�=REUD]HQt�S�HGHSLVXMH�]S$VRE��NWHUêP�Pi�REUi]HN�UHVS��LNRQD�VORåN\�Y\SOQLW
RNQR�VORåN\��O]H�EX��]DFKRYDW�S$YRGQt�YHOLNRVW�REUi]NX��QHER�YHOLNRVW�XSUDYLW�WDN��DE\
RNQR�VORåN\�E\OR�REUi]NHP�S�HVQ��Y\SOQ�QR��DQHER�GRGUåHW�SRX]H�MHGHQ�]�UR]P�U$�RNQD
D�S�LWRP�]DFKRYDW�SRP�U�VWUDQ�Y�REUi]NX��QHGHIRUPRYDW���'DOãtPL�PRåQRVWPL�MH�]REUD]LW
MHQRP�LNRQX�2/(�VHUYHUX�QHER�SRX]H�WLWXOHN�REMHNWX�

6NXSLQD� YODVWQRVWt�'UXK�2/(� REMHNWX� XPRå�XMH� S�HGHSVDW�� åH� VORåND� VPt� REVDKRYDW
SRX]H�YORåHQê�REMHNW��SRX]H�S�LSRMHQê�REMHNW�QHER�RERMt��3RNXG�]DGiWH�YODVWQRVW�2/(
VHUYHU��SDN�GR�VORåN\�EXGH�PRåQR�YNOiGDW�QHER�S�LSRMRYDW�SRX]H�REMHNW\�WRKRWR�VHUYHUX
�MLQDN� O]H� SRXåtW� YãHFKQ\� LQVWDORYDQp� VHUYHU\��� &KFHWH�OL� ]UXãLW� G�tYH� Y\EUDQê� VHUYHU�

VWLVNQ�WH�NOiYHVX� 'HOHWH ��0tVWR�Qi]YX�VHUYHUX�VH�REMHYt�QiSLV��/LERYROQê�VHUYHU��
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6ORåND�W\SX�3RVXYQtN

6ORåND� 326891Ë.� Y\MDG�XMH� FHORþtVHOQRX� KRGQRWX� SRPRFt� SRORK\� MH]GFH� D� SRVRXYiQtP
MH]GFH�XPRå�XMH� WXWR�KRGQRWX�HGLWRYDW�� -H�YåG\� VYi]DQi� VH� VORXSFHP�QHER�SURP�QQRX
W\SX�,QWHJHU�QHER�6KRUW�

3RVXYQtN�P$åH�EêW�YRGRURYQê�QHER�VYLVOê���SRGOH�WRKR��NWHUê�UR]P�U�SRVXYQtNX�MH�Y�Wãt�
9ORåtWH�OL�GR�IRUPXOi�H�VORåNX�3RVXYQtN��PXVtWH�]DGDW�W\WR�MHMt�SDUDPHWU\�
x� GROQt�D�KRUQt�PH]�KRGQRW��PHQãt�]�RERX�PH]L�EXGH�RGSRYtGDW�SRORKD� MH]GFH�YOHYR

UHVS��GROH��Y�Wãt�PH]L�SRORKD�YSUDYR�UHVS��QDKR�H��O]H�SRXåtW�L�]iSRUQp�KRGQRW\�
x� NURN�QD�VWXSQLFL��WHG\�SRþHW�KRGQRW��NWHUêP�EXGH�RGSRYtGDW�MHGQD�þiUND�QD�VWXSQLFL�

]DGiWH�OL����VWXSQLFH�VH�QHQDNUHVOt��]DGiWH�OL����EXGH�þiUND�QD�VWXSQLFL�RGSRYtGDW�NDå�
Gp�KRGQRW���]DGiWH�OL�1��SDN�EXGH�þiUND�QD�VWXSQLFL�RGSRYtGDW�NDåGp�1�Wp�KRGQRW��

x� XPtVW�Qt�VWXSQLFH��XSODWQt�VH�SRX]H�SRNXG�MH�NURN�QHQXORYê��

3RNXG�YH�IRUPXOi�L�H[LVWXMH�MHãW��GDOãt�VORåND��NWHUi�SUDFXMH�VH�VWHMQêP�~GDMHP�MDNR�SR�
VXYQtN��QDS���KRGQRWRYi��HGLWDþQt�VORåND���SDN�SUR�RE��VORåN\�]DWUKQ�WH�S�t]QDN�2EQRYLW
SR�]P�Q��Y�]i]QDPX��DE\�VH�]P�Q\�SURYHGHQp�Y�MHGQp�VORåFH�SU$E�åQ��SURPtWDO\�L�GR
GUXKp�VORåN\�

6ORåND�,QGLNiWRU�SRVWXSX

6ORåND� ,1',.È725� 3267838� VORXåt� NH� JUDILFNpPX� ]Qi]RU�RYiQt� SRVWXSX� SUiFH� SRPRFt
þWYHUHþN$�Y\SO�XMtFtFK�]OHYD�GRSUDYD�YRGRURYQê�SUXK��7DWR�VORåND�S�LVWXSXMH�NH�VORXSFL
QHER��þDVW�ML��SURP�QQp�W\SX�,QWHJHU�QHER�6KRUW�D�QD�]iNODG�� MHMLFK�KRGQRW�Y\NUHVOXMH
þWYHUFH��-H�OL�KRGQRWD����QHER�PHQãt���QHNUHVOt�VH�åiGQê�þWYHUHF��SUR�KRGQRWX�������QHER
Y�Wãt��VH�FHOê�SUXK�Y\SOQt�þWYHUFL��SUR�KRGQRW\� OHåtFt�PH]L���D������VH�Y\NUHVOt�~P�UQê
SRþHW�þWYHUF$�

3RNXG�]P�QtWH�KRGQRWX�SURP�QQp��QHER�VORXSFH���tGtFtFK�REVDK�LQGLNiWRUX�SRVWXSX��PX�
VtWH� SURYpVW� S�HNUHVOHQt� IRUPXOi�H� �SRPRFt� PHWRG\�� VWDQGDUGQt� DNFH� QHER� IXQNFH
5HVHWBYLHZ���DE\�Y]KOHG�LQGLNiWRUX�RS�W�RGSRYtGDO�KRGQRW��

6ORåND�3RGSLV

6ORåND�32'3,6�VH�SRXåtYi�YêKUDGQ��SUR�VORXSHF�W\SX�3RGSLV�D�GRYROXMH�V�QtP�PDQLSXOR�
YDW��9�QiYUKi�L�VH�åiGQp�GRGDWHþQp�SDUDPHWU\�QHQDVWDYXMt�
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3RXåLWt� SRGSLV$� D� V� QLPL� VRXYLVHMtFtFK� þLQQRVWt� QDOH]QHWH� Y�NDSLWROH�6SUiYD� XåLYDWHO$� D
MHMLFK�SUiY�Y�PDQXiOX�3�tUXþND�VSUiYFH�

6ORåND�ýiURYê�NyG

6ORåND�ýÈ529é�.Ï'�VH�SRXåtYi�SUR�WLVN�þiURYpKR�NyGX��-DNR�]GURM�VORXåt�KRGQRW\�VORXS�
FH�W\SX��HW�]HF��3RGUREQRVWL�R�VORåFH�D�SDUDPHWU\�QDOH]QHWH�Y�NDSLWROH�1iYUK�VHVWDY�

6ORåND�W\SX�=iORåN\

6ORåND�=È/2ä.<�VORXåt�N�S�HStQiQt�REVDKX�IRUPXOi�H�QHER�MHKR�þiVWL��3�L�Y\WYi�HQt�IRU�
PXOi�H�VH�Q�NWHUp�VORåN\��Y�WãLQRX�VXEIRUPXOi�H�D�KRGQRW\��XPtVWt�QD�MHGQRWOLYp�VWUiQN\
S�HStQDWHOQp� SRPRFt� ]iORåHN�� 9LGLWHOQp� MVRX� YåG\� SRX]H� W\� VORåN\�� NWHUp� MVRX� VYi]iQ\
V�Y\EUDQRX�VWUiQNRX��D�WR�L�S�L�QiYUKX��

7H[W\�QD�MHGQRWOLYp�]iORåN\�]DStãHWH�GR��iGNX�1iSLV��QHP�QQê��D�RGG�OtWH�RG�VHEH�þiU�
NDPL��7tP�WDNp�]DGiWH�SRþHW�]iORåHN��ýiUND�VH�YåG\�EHUH� MDNR�RGG�ORYDþ� ��QHQt�PRåQp
PtW�Y�QDGSLVX�]iORåN\�]QDN�þiUND�

6ORåN\��NWHUp�VH�REMHYXMt�D�PL]t�SRGOH�Y\EUDQêFK�]iORåHN��PXVt�Y�SRGPtQFH�YLGLWHOQRVWL
SRXåtW�IXQNFL�7DEBSDJH�YH�WYDUX�

7DEBSDJH�����þtVORBVORåN\B]iORåND�� �þtVORB]iORåN\

NGH�þtVORB]iORåN\�MH�SR�DGRYp�þtVOR�]iORåN\��SRþtWiQR�RG�����QD�Qtå�VH�VORåND�Pi�REMHYR�
YDW�

6XEIRUPXOi�H

'R�REHFQpKR� IRUPXOi�H� O]H� YORåLW� VXEIRUPXOi�� REVDKXMtFt� GDWD� ]H� VWHMQpKR� QHER� MLQpKR
]GURMH�GDW��6\QFKURQL]DFH�REVDKX� VXEIRUPXOi�H� V�IRUPXOi�HP� MH�GHWDLOQ�� SRSViQD�Y�ND�
SLWROH� 9\WYi�HQt� DSOLNDFH�� &KFHWH�OL�� DE\� VH� VXEIRUPXOi�� FKRYDO� ]FHOD� QH]iYLVOH� QD

3�L�D]HQt�VORåHN
N�]iORåNiP
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IRUPXOi�L��Y�Q�På�MH�REVDåHQ��Y\SQ�WH�YODVWQRVW�$XWRPDWLFNp�V\QFKURQL]RYiQt�YH�VNX�
SLQ��&KRYiQt�IRUPXOi�H�

&KFHWH�OL�YORåLW�GR� IRUPXOi�H� MDNR� VXEIRUPXOi�� MLQê� MLå� H[LVWXMtFt� IRUPXOi��� SDN�QHMSUYH
YORåWH�VORåNX�6XESRKOHG�D�SDN�Y�MHMtFK�YODVWQRVWHFK�Y\EHUWH�]�FRPED�MPpQR�VXEIRUPXOi�H
�YODVWQRVW�6XESRKOHG��

&KFHWH�OL� Y\WYR�LW� QRYê� VXEIRUPXOi��� SDN� YORåWH� VORåNX� 6XESRKOHG� D� GR� MHMt� YODVWQRVWL
6XESRKOHG�QDSLãWH�MPpQR�SUR�VXEIRUPXOi���3DN�]�PHQX�1iYUK�Y\EHUWH�VXEPHQX�3�HFKRG

GR�QiYUKX� D�Y�Q�P�]YROWH�]DGDQp� MPpQR�VXEIRUPXOi�H��7tP�VSXVWtWH�SU$YRGFH�Y\WYR�H�
QtP�VXEIRUPXOi�H�

0H]L�QiYUKHP�IRUPXOi�H�D� MHKR�VXEIRUPXOi�$� O]H� OLERYROQ��S�HFKi]HW�SRPRFt�VXEPHQX
3�HFKRG�GR�QiYUKX�D�S�tND]X�1iYUDW�GR�QiYUKX����Y�PHQX�1iYUK�

0XOWLDWULEXW\�D�SROH�YH�IRUPXOi�L

-HGQRWOLYp�KRGQRW\�PXOWLDWULEXWX�]H�]GURMH�GDW�QHER�SUYN\�SROH�GHNODURYDQpKR�Y�SURMHNWX
O]H�YH�IRUPXOi�L�SUH]HQWRYDW�EX��Y�VDPRVWDWQêFK�VORåNiFK�QHER�YãHFKQ\�KURPDGQ��

3UYQt� KRGQRWD� NDåGpKR� PXOWLDWULEXWX� Pi� YåG\� LQGH[� ��� 7DN� QDS�tNODG� SRNXG� YH� GYRX
VORåNiFK�FKFHWH�PtW�S�tVWXS�N�SUYQt�D�GUXKp�KRGQRW��PXOWLDWULEXWX�0/7��SDN�2EVDK�VORå�
N\�GHILQXMHWH�MDNR�0/7>�@�D�0/7>�@��3�L�Y\WYi�HQt�W�FKWR�VORåHN�QD�QDEtGNRYpP�SDQHOX
Y\EHUHWH�QHMSUYH�PXOWLDWULEXW��SRNOHSiQtP�MHM�S�HQHVHWH�GR�KRUQtKR�HGLWDþQtKR�SROH��SDN
]DGiWH�KRGQRWX�LQGH[X�D�VWLVNQHWH�WODþtWNR���>�@�

6ORåN\�� NWHUp� ]S�tVWXS�XMt� SUYN\�PXOWLDWULEXWX� UHVS�� SROH� KURPDGQ�� VH� ]DGiYDMt� SRPRFt
MPpQD�QiVOHGRYDQpKR�SUi]GQêP�LQGH[HP�>�@��9\WYi�tWH�OL�WDNRYRX�VORåNX�QD�QDEtGNRYpP
SDQHOX��SDN�QHMSUYH�Y\EHUWH�]H�VH]QDPX�PXOWLDWULEXW�UHVS��SROH��SRNOHSiQtP�MHM�S�HQHVWH
GR�KRUQtKR�HGLWDþQtKR�SROH��Y\SUi]GQ�WH� VSRGQt�SROtþNR�SUR�KRGQRWX� LQGH[X�D�VWLVNQ�WH
WODþtWNR���>�@�

6ORåND�6H]QDP

6ORåN\�6(=1$0� �DQJO��/LVW�%R[�� VORXåt� N�]REUD]HQt� KRGQRW�PXOWLDWULEXWX�QHER�SROH
GHNODURYDQpKR�Y�SURJUDPX�Y�SRGRE��VH]QDPX��Y�Q�På�O]H�OLVWRYDW�

2EVDK� VORåN\� 6H]QDP� MH� PXOWLDWULEXW� QHER� SROH� V�S�LSRMHQêP� SUi]GQêP� LQGH[HP� >� @�
+RGQRW\�Y�VH]QDPX�VH�QHGDMt�S�tPR�HGLWRYDW�DQL�YNOiGDW��MGH�OL�YãDN�R�KRGQRW\�PXOWLDWUL�
EXWX�� GDMt� VH� UXãLW�� 3RNOHSiQtP� QD� VH]QDP� O]H� RWHY�tW� ]YOiãWQt� HGLWDþQt� RNQR� �QHQt�OL
HGLWDFH�VORåN\�]DNi]iQD���9�VH]QDPX�MH�Y\SViQR�SRX]H�SUYQtFK�����VORåHN��Y�RNQ��MVRX
YãHFKQ\�

=S�tVWXSQ�Qt�SR
SUYFtFK

+URPDGQp
]S�tVWXSQ�Qt
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(GLWDþQt�SROH�SUR�PXOWLDWULEXW

3RNXG� MDNR�2EVDK� VORåN\� Y�HGLWDþQtP� SROL� XYHGHWH�PXOWLDWULEXW� QHER� SROH� V�SUi]GQêP
LQGH[HP��SDN�VORåND�EXGH�]S�tVWXS�RYDW�MHKR�SUYQt�SUYHN��9ãHFKQ\�KRGQRW\�PXOWLDWULEXWX

QHER�SROH�O]H�VWLVNHP�NOiYHV\� )� �]S�tVWXSQLW�YH�]YOiãWQtP�RNQ��XPRå�XMtFtP�L�HGLWDFL�D

YNOiGiQt�

6ORåN\�$FWLYH;

$FWLYH;�NRPSRQHQW\�MVRX�VDPRVWDWQ��H[LVWXMtFt�REMHNW\��NWHUp�PDMt�QRUPRX�GHILQR�
YDQp� UR]KUDQt� D� SURWR� VH� GDMt� VQDGQR� ]DþOH�RYDW� GR� XåLYDWHOVNêFK� DSOLNDFt�
3�tNODGHP� WDNRYpKR� REMHNWX� P$�H� EêW� W�HED� NDONXODþND�� S�HKUiYDþ� YLGHD�� QHER
EURZVHU�

.DåGi�$FWLYH;�NRPSRQHQWD�Pi�XUþLWRX�PQRåLQX�YODVWQRVWt��SRPRFt�NWHUêFK�O]H�PRGLIL�
NRYDW� MHMt� Y]KOHG� �Y�S�tSDG�� NDONXODþN\� QDS��� YHOLNRVW� WODþtWHN�� EDUYD� SR]DGt�� KRGQRWD
YêVOHGNX��«���1�NWHUp� ]�YODVWQRVWt�Pi� VP\VO� QDVWDYRYDW� SRX]H� Y�GRE�� YêYRMH� DSOLNDFH
�QDS���EDUYD�SR]DGt���MLQp�PDMt�Yê]QDP�L�]D�E�KX�DSOLNDFH��QDS���KRGQRWD�YêVOHGNX���$N�
WLYLWX� $FWLYH;� NRPSRQHQW\� O]H� RYOLY�RYDW� YROiQtP� MHMtFK�PHWRG� �QDS��� 6KRZ5HVXOW� ±
]REUD]LW�YêVOHGHN���1DRSDN�NRPSRQHQWD�LQIRUPXMH�VYp�RNROt�R�]P�Q��VWDYX�SURVW�HGQLF�
WYtP�XGiORVWt��8åLYDWHOVNi�DSOLNDFH�P$åH�S�L�DGLW�XUþLWp�XGiORVWL�REVOXåQRX�UXWLQX�D� WDN
QD�]P�QX�VWDYX�NRPSRQHQW\�UHDJRYDW�

:LQ%DVH����XPRå�XMH�Y�GRE��QiYUKX�DSOLNDFH�S�L�DGLW�YODVWQRVWL�NRPSRQHQW\�NRQVWDQW�
Qt� KRGQRWX� QHER� ML� VYi]DW� V�XUþLWRX� SURP�QQRX� QHER� VORXSFHP� YH� ]GURML� GDW�� Y�WRPWR
S�tSDG��VH�SDN�]P�Q\�YODVWQRVWL�EXGRX�DXWRPDWLFN\�SURPtWDW�GR�S�tVOXãQp�SURP�QQp�QHER
VORXSFH�� =D� E�KX� DSOLNDFH� O]H� YODVWQRVWL� NRPSRQHQW\� QDVWDYRYDW� E�åQêP� S�L�D]RYDFtP
S�tND]HP�MDNR�X�MLQêFK�VORåHN�IRUPXOi�H��7RWpå�SODWt�SUR�PHWRG\�

9ORåHQt�GR�IRUPXOi�H

&KFHWH�OL�GR�IRUPXOi�H�YORåLW�$FWLYH;�NRPSRQHQWX��Y\EHUWH�Y�QDEtGNRYpP�SDQHOX�VORåNX
W\SX�$FWLYH;�D�YORåWH�ML�QD�SRåDGRYDQp�PtVWR�YH�IRUPXOi�L��9�VH]QDPX�YODVWQRVWt�S�LEXGH
VNXSLQD�$FWLYH;��&RPER�X�WpWR�SRORåN\�QDEt]t�VH]QDP�YãHFK�$FWLYH;�NRPSRQHQW��NWHUp
MVRX�QD�YDãHP�SRþtWDþL�QDLQVWDORYiQ\��9\EHUWH�WX��NWHURX�FKFHWH�YH�IRUPXOi�L�SRXåtW��D�X
NWHUp� PiWH� SRSLV� YODVWQRVWt� D� PHWRG��� 3RGVNXSLQD� 9ODVWQRVWL� REVDKXMH� VH]QDP� YãHFK
YODVWQRVWt� NRPSRQHQW\�� 3RNXG�Pi� GDQi� YODVWQRVW� S�HGGHILQRYDQRX�PQRåLQX� KRGQRW�� MH
Y�SUDYp�þiVWL�SDQHOX�FRPER�V�W�PLWR�KRGQRWDPL��-GH�OL�R�YODVWQRVW�W\SX�EDUYD�QHER�IRQW�
VORXåt�SUR�QDVWDYHQt�KRGQRW\�VWDQGDUGQt�GLDORJ��3UR�RVWDWQt�YODVWQRVWL�VH�SR�VWLVNQXWt�WOD�
þtWND� Y�SUDYp� þiVWL� SDQHOX� ]REUD]t� GLDORJ�� NWHUê� XPRåQt� S�L�DGLW� YODVWQRVWL� NRQVWDQWQt
KRGQRWX��SURP�QQRX�SURMHNWX�QHER�VORXSHF�YH�]GURML�GDW�

'LDORJ�QDEt]t� VH]QDP�VORXSF$�� SURP�QQêFK�D�NRQVWDQW�SURMHNWX��NWHUp�SUR�GDQRX�YODVW�
QRVW� S�LSDGDMt� Y�~YDKX� �Y\KRYXMt� W\SHP��� 3RORåNX� ]H� VH]QDPX� O]H� Y\EUDW� SRNOHSiQtP
QHER� VWLVNQXWtP� WODþtWND�3�LGDW� MPpQR�� 7ODþtWNR� ,QGH[� S�LGi� ]D� MPpQR� PXOWLDWULEXWX� D
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LQGH[� Y�KUDQDWêFK� ]iYRUNiFK�� 3�HStQDþ�3RX]H� þWHQt� ]S$VREt�� åH� KRGQRWD� ]YROHQp� SUR�
P�QQp�QHER�VORXSFH�VH�S�HþWH�D�S�L�DGt�YODVWQRVWL�SRX]H�E�KHP�LQLFLDOL]DFH�NRPSRQHQW\�D
SRWRP� Xå� QHEXGH� RYOLY�RYiQD�� -H�OL� ]YROHQ� S�HStQDþ� ýWHQt� �� ]iSLV�� EXGRX� VH� ]P�Q\
YODVWQRVWL�DXWRPDWLFN\�]DSLVRYDW�GR�Y\EUDQp�SURP�QQp�QHER�VORXSFH�

3RNXG�FKFHWH�YODVWQRVWL�� NWHUp�Pi�S�HGGHILQRYDQê� VH]QDP�KRGQRW�� QHER�YODVWQRVWL� W\SX
EDUYD� QHER� IRQW� S�L�DGLW� SURP�QQRX� QHER� VORXSHF� �PtVWR� VWDQGDUGQtKR� GLDORJX� RWHY�tW

GLDORJ�QD�REUi]NX���VWLVNQ�WH�WODþtWNR�Y�SUDYp�þiVWL�SDQHOX�VSROX�V�NOiYHVRX� &WUO �

9H�VNXSLQ��8GiORVWL�QD�SDQHOX�YODVWQRVWt�VORåN\�MH�VH]QDP�YãHFK�XGiORVWt��NWHUp�VORåND
SRVN\WXMH��6WLVNQXWtP�WODþtWND�Y�SUDYp�þiVWL�SDQHOX�VH�RWHY�H�RNQR�HGLWRUX�D�Y\JHQHUXMH�VH
UiPHF�REVOXåQp�SURFHGXU\�SUR�S�tVOXãQRX�XGiORVW��'R�WRKRWR�UiPFH�VWDþt�GRSOQLW�S�tND]\
UHDJXMtFt�QD�Y\YRODQRX�XGiORVW��7\S\�D�SR�DGt�SDUDPHWU$�SURFHGXU\�VH�QHVPt�P�QLW��WR�E\
PRKOR�]S$VRELW�QHIXQNþQRVW�SURFHGXU\�QHER�L�]KURXFHQt�DSOLNDFH�

3RW�HEXMHPH� GR� DSOLNDFH� YORåLW� MHGQRGXFKê� þDVRYDþ�� NWHUê� EXGH� SHULRGLFN\� Y\YROiYDW
XUþLWRX�DNFL��D�QHSRXåtW�LQWHUQt�þDVRYDþ���'R�QiYUKX�S�tVOXãQpKR�IRUPXOi�H�YORåtPH�$FWL�
YH;�NRPSRQHQWX�W\SX�7LPHU�2EMHFW�D�SRMPHQXMHPH�ML��YODVWQRVW�-PpQR�VORåN\��QDS���
7LPHU�

3�tNODG�
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.RPSRQHQWD�Pi�MHQ�GY��YODVWQRVWL��9ODVWQRVWL�(QDEOHG��NWHUi�XUþXMH�]GD�MH�þDVRYDþ�DN�
WLYQt� QDVWDYtPH� Y�FRPEX� KRGQRWX� 9DO)DOVH�� 9ODVWQRVWL� ,QWHUYDO� �LQWHUYDO� þDVRYDþH
Y�WLVtFLQiFK�VHNXQG\��QDVWDYtPH�QDS���QD��������

$NWLYLWX�þDVRYDþH�P$åHPH�RYOiGDW�W�HED�WODþtWNHP��'R�QiYUKX�IRUPXOi�H�YORåtPH�WODþtWNR
D�N�Q�PX�S�L�DGtPH�MDNR�DNFL�S�tND]�

,)�7LPHU�(QDEOHG ��7+(1�7LPHU�(QDEOHG ���(/6(�7LPHU�(QDEOHG �

.RPSRQHQWD�7LPHU�2EMHFW� Y\YROiYi� SR� XSO\QXWt� ]DGDQpKR� LQWHUYDOX� XGiORVW�7LPHU�
5HDNFL�QD�WXWR�XGiORVW�QDSURJUDPXMHPH�WDN��åH�NOLNQXWtP�QD�WODþtWNR�Y�SUDYp�þiVWL�SDQHOX
YODVWQRVWt�Y\YROiPH�HGLWRU�SURJUDPX�

'R�UiPFH�GRSOQtPH�YODVWQt�RãHW�HQt�XGiORVWL�QDS���

352&('85(�7LPHU���
%(*,1
����,QIRBER[��3R]RU�������PLQXW���
(1'�
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3R�RWHY�HQt�IRUPXOi�H�P$åHPH�þDVRYDþ�DNWLYRYDW�VWLVNQXWtP�WODþtWND�D�WHQ�MHGQRX�]D�S�W
PLQXW�]REUD]t�GLDORJ�V�YDURYiQtP��'DOãtP�VWLVNQXWtP�WODþtWND�VH�þDVRYDþ�GHDNWLYXMH��2E�
MHNW�þDVRYDþH�EXGH�YH�IRUPXOi�L�REMHYt�MDNR�MHGQRGXFKê�REUi]HN�KRGLQ�

3URWRåH� WDWR�YLVXiOQt�SUH]HQWDFH�REMHNWX�QHPi�åiGQRX� IXQNFL�� VORXåt� MHQ�SUR� MHGQRGXããt
RULHQWDFL� Y�QiYUKX� IRUPXOi�H�� P$åHPH� QDVWDYLW� SRGPtQNX� YLGLWHOQRVWL� WpWR� VORåN\� QD
)$/6(�D�REUi]HN�VH�Y�RWHY�HQpP�IRUPXOi�L�QHREMHYt�

*OREiOQt�SDUDPHWU\�IRUPXOi�H

)XQJRYiQt�D�Y]KOHG�IRUPXOi�H�MVRX�GHILQRYiQ\�PQRåVWYtP�JOREiOQtFK�SDUDPHWU$��NWHUp�VH
QDVWDYXMt�Y�VH]QDPX�YODVWQRVWt�

9ROED�REVDKX�RNQD�IRUPXOi�H

1DEtGNRX�Y�FRPEX�ýOHQ�Qt�P$åHWH�]YROLW��FR�EXGH�REVDKHP�IRUPXOi�H�±�]GD�SRX]H�MHGHQ
]i]QDP�QHER� WROLN� ]i]QDP$�� NROLN� VH� MLFK� QD� YêãNX� YHMGH� GR� GDWRYp� REODVWL� IRUPXOi�H�
2GG�OHQtP�]i]QDP$� VH�]GH�PtQt�Y\NUHVOHQt� WHQNp�QHER� WOXVWp�YRGRURYQp�þiU\�PH]L�]i�
]QDP\�

=P�QD�]GURMH�GDW

1iYUKi��YiP�XPRå�XMH�L�Y�SU$E�KX�QDYUKRYiQt�IRUPXOi�H�]P�QLW�]GURM�GDW��W]Q��VWDQRYLW�
RGNXG� VH� GDWD� GR� IRUPXOi�H�PDMt� þHUSDW�� 6NXSLQD�2EVDK� XPRåQt� Y\EUDW� WDEXONX� QHER
GRWD]��MHMLFKå�]i]QDP\�VH�S�L�RWHY�HQt�IRUPXOi�H�]REUD]t�D�]S�tVWXSQt�

3�L�]P�Q��]GURMH�GDW�MH�W�HED�]DFKRYDW�MHGHQ�S�HGSRNODG��YãHFKQD�MPpQD�VORXSF$�
NWHUp�MVWH�SRXåLOL�YH�VORåNiFK��Y�Q�P�PXVt�H[LVWRYDW��9�RSDþQpP�S�tSDG��VH�IRUPXOi�
QHSRGD�t�RWHY�tW�

=iNODGQt
YODVWQRVWL
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3URMHNW

-Lå� S�L� QiYUKX� IRUPXOi�H� O]H� ]YROLW� MHGHQ� ]�SURJUDP$� Y�DSOLNDFL� MDNR� SURMHNW�� )RUPXOi�
SDN�EXGH�PRFL�SUDFRYDW� V�SURP�QQêPL�D�SURFHGXUDPL�SURMHNWX� L� WHKG\��QHE\O�OL� Y�GRE�
RWHYtUiQt�IRUPXOi�H�SURMHNW�QDVWDYHQ�

9]KOHG�REVDKX�D�RNQD�IRUPXOi�H

2EUi]HN�QD�SR]DGt

3�HMHWH�OL�VL�PtW�QD�SR]DGt�IRUPXOi�H�REUi]HN��Y\EHUWH�]�QDEtGN\�MHKR�MPpQR��9\EtUDW�P$�
åHWH�]�W�FK�REUi]N$��NWHUp�MVWH�YQHVOL�GR�DSOLNDFH�SRPRFt��tGLFtKR�SDQHOX�

2EUi]HN�QD�SR]DGt�IRUPXOi�H�SURVWXSXMH�YãHPL�REODVWPL��QHRSDNXMH�VH�WHG\�SUR�MHGQRWOLYp
]i]QDP\� DQL� REODVWL�� 2EUi]N\� SRQ�NXG� ]SRPDOXMt� SUiFL� V�IRUPXOi�HP�� ]HMPpQD� MVRX�OL
Y�MLQpP�IRUPiWX�QHå�%03��2EUi]HN�QHP�Qt�VYRML�YHOLNRVW�S�L�]REUD]HQt�DQL�S�L�WLVNX�

3RNXG� MVWH� SUR� SR]DGt� QDVWDYLOL� REUi]HN� D� FKFHWH� MHM� ]UXãLW�� VWLVNQ�WH� NOiYHVX� 'HOHWH �

0tVWR�Qi]YX�REUi]NX�VH�REMHYt�QiSLV��1HQt��

7URMUR]P�UQê�Y]KOHG

3�HStQDþ�7URMUR]P�UQê�Y]KOHG�S�HStQi�SORFKê�D�WURMUR]P�UQê�Y]KOHG�VORåHN�IRUPXOi�H�
3�L�S�HFKRGX�RG�GYRX��N�WURMUR]P�UQpPX�]REUD]HQt�EXGH�QDYUåHQD�]P�QD�EDUY\�SR]DGt
IRUPXOi�H�D�VORåHN�QD�VY�WOH�ãHGRX��'RSRUXþXMHPH�WHQWR�QiYUK�DNFHSWRYDW��/]H�VLFH�SRX�
åtW� L� MLQp� EDUY\� SR]DGt�� W\� YãDN� �V�YêMLPNRX� WPDY�� ãHGp�� V�EDUYDPL� VWtQ$� VORåHN� S�tOLã
QHNRUHVSRQGXMt�

=YLGLWHOQ�Qt�]UXãHQêFK�]i]QDP$

=DSQHWH�OL�S�HStQDþ�=UXãHQp�]i]QDP\��SDN�IRUPXOi��EXGH�PtW�W\WR�YODVWQRVWL�
x� YHGH�OL�GR�WDEXON\��SDN�Y�Q�P�SR�RWHY�HQt�EXGRX�L�]UXãHQp�]i]QDP\�
x� YHGH�OL� GR� WDEXON\�� SDN� ]i]QDP\�� NWHUp� S�L� SUiFL� V�IRUPXOi�HP� ]UXãtWH�� QH]PL]t

]�REUD]RYN\��DOH�]$VWDQRX�QH]P�Q�Qp�
x� YHGH�OL�GR�RGSRY�GL�QD�GRWD]��SDN�]i]QDP��NWHUê�]UXãtWH��QH]PL]t��DOH�EXGH�YH�VORå�

NiFK�REVDKRYDW�QiSLV\�=UXãHQR�

=DKUQXWtP�]UXãHQêFK�]i]QDP$�O]H�XU\FKOLW�SUiFL�V�IRUPXOi�HP�GR�]GURMH�GDW�REVDKXMtFtKR
YHOPL�PQRKR�]i]QDP$��=HMPpQD�Y�S�tSDG�� IRUPXOi�$� GR�GRWD]$�� Y�QLFKå�åiGQp�]UXãHQp
]i]QDP\�]�SRYDK\�Y�FL�QHMVRX��QHER�IRUPXOi�$� V� MHGLQêP�]i]QDPHP��MH�]DKUQXWt�RSRG�
VWDWQ�Qp�� 3RGUREQ�Mãt� GLVNXVL� WRKRWR� WpPDWX� QDOH]QHWH� Y�NDSLWROH� R� SUH]HQWDþQt� YUVWY�
:LQ%DVH����
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1DGSLV�RNQD�IRUPXOi�H

'R�YVWXSQtKR� SROH�1DGSLV� IRUPXOi�H�P$åHWH� ]DGDW� QDGSLV�� NWHUê� VH� REMHYt� QD� KRUQtP
UiPX�RNQD�IRUPXOi�H��1iSLV�VH�QHXSODWQt�Y�VXEIRUPXOi�tFK�

5R]P�U\�D�VRX�DGQLFH�RNQD

5R]P�U\�D�SRORKX�RNQD�IRUPXOi�H�QD�REUD]RYFH�P$åHWH�QDVWDYLW�EX��YKRGQêP�SRVXQX�
WtP� D� QDWDåHQtP� RNQD� S�L� QiYUKX� QHER� Y\SOQ�QtP� VRX�DGQLF� D� UR]P�U$� Y�SL[HOHFK
Y�VH]QDPX�YODVWQRVWt�YH�VNXSLQ��2NQR�IRUPXOi�H��=DGDQp�VRX�DGQLFH�MVRX�PtQ�Q\�UHOD�
WLYQ�� Y]KOHGHP� N�OHYpPX� KRUQtPX� YQLW�QtPX� URKX� KODYQtKR� RNQD�:LQ%DVH���� �SRG
OLãWRX�V�WODþtWN\��

3RNXG� QVWDYHQi� ãt�ND� RNQD� MH�PHQãt� QHå� KRUL]RQWiOQt� UR]ORKD� VORåHN�� SDN� YH� IRUPXOi�L
QHEXGRX� VRXþDVQ�� YLGLWHOQp� YãHFKQ\� VORåN\�� 8� VSRGQtKR� RNUDMH� VH� REMHYt� KRUL]RQWiOQt
SRVXYQtN�SUR�SRK\E�YSUDYR�D�YOHYR��7DWR�YODVWQRVW�MH�]FHOD�S�LUR]HQi�X�VWDQGDUGQtFK�IRU�
PXOi�$��Y�REHFQêFK�IRUPXOi�tFK�S$VREt�SRQ�NXG�QHSRKRGOQ��

3�L�QDYUKRYiQt�ãt�N\�IRUPXOi�H�SRþtWHMWH�V�WtP��åH�X�SUDYpKR�RNUDMH�VH�SR�RWHY�HQt�REMHYt
VYLVOê�SRVXYQtN�

5R]P�U\�REODVWt�SRGOH�QiYUKi�H

=DSQXWtP�YODVWQRVWL�5R]P�U\�REODVWt�GOH�QiYUKX�GRFtOtWH�WRKR��åH�REODVWL�IRUPXOi�H�EX�
GRX� PtW� SR� RWHY�HQt� VWHMQRX� YHOLNRVW� MDNR� REODVWL� Y�QiYUKX�� 9�RSDþQpP� S�tSDG�� EXGH
NDåGi�REODVW�XNRQþHQD�QD�SR]LFL�SRVOHGQt�VYp��QHMQLåãt��VORåN\�

%ORNRYiQt�PDQLSXODFt�V�RNQHP

=DSQXWt�S�HStQDþH�3HYQi�YHOLNRVW�]S$VREt��åH�YHOLNRVW�RNQD�IRUPXOi�H�QHEXGH�PRåQR�SR
RWHY�HQt�]P�QLW��3�HStQDþH�/]H�PD[LPDOL]RYDW�D�/]H�PLQLPDOL]RYDW�SRYROt�QHER�]DNiåt
SURYiG�W�W\WR�RSHUDFH�

1HQt�OL� ]DWUåHQ� þWYHUHF� 6YLVOp� WiKOR�� X� SUDYpKR� RNUDMH� IRUPXOi�H� QHEXGH� VYLVOp� WiKOR
�VFUROO�EDU���S�HFKRG\�PH]L�]i]QDP\�WtP�YãDN�QHMVRX�EORNRYiQ\�

=DSQXWê�S�HStQDþ�2PH]HQp�PHQX�]P�Qt�V\VWpPRYp�PHQX�IRUPXOi�H�QD�PHQX�REY\NOp�X
E�åQêFK�RNHQ��$NFH�Y\SXãW�Qp�]H�V\VWpPRYpKR�PHQX�VH�GDMt�QDGiOH�YRODW�SRPRFt�WODþtWHN
QD�RYOiGDFt�OLãW��QHER�NRPELQDFt�NOiYHV�
9\SQXWtP�S�HStQDþH�/]H�]DY�tW�GRFtOtWH�WRKR��åH�RNQR�IRUPXOi�H�QHS$MGH�]DY�tW�SRPRFt
LNRQ\�Y�SUDYpP� DQL� OHYpP�KRUQtP� URKX� UiPX�� S�tND]X� Y�V\VWpPRYpP�PHQX� DQL� åiGQRX
NRPELQDFt�NOiYHV��7RKR�O]H�Y\XåtW�Y�DSOLNDFtFK��Y�QLFKå�MH�W�HED�PtW�SOQRX�NRQWUROX�QDG
RWHYtUiQtP�D�]DYtUiQtP� IRUPXOi�H��3UR�]DYtUiQt� IRUPXOi�H�SDN�Y\XåLMHWH�PHWRGX�&ORVH
QHER�IXQNFH�&ORVHBYLHZ�þL�9LHZBFORVH�

-VRX�OL� VWDQGDUGQt� ]S$VRE\� ]DY�HQt� IRUPXOi�H� ]DNi]iQ\�� MH� QXWQR�GR� IRUPXOi�H� QHER�GR
PHQX�GiW�DNFL��NWHURX�VH�IRUPXOi��]DYtUi��-LQDN�X�PRGiOQtFK�IRUPXOi�$�ULVNXMHWH�]DEORNR�

YiQt� DSOLNDFH�� 0RGiOQt� IRUPXOi�� VH� Gi� ]DY�tW� NRPELQDFt� NOiYHV� &WUO � %UHDN �� RVWDWQt

=P�Q\�UR]P�U$

6YLVOp�WiKOR

2PH]HQp
V\VWpPRYp�PHQX

=DYtUiQt
IRUPXOi�H

3R]RU�
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IRUPXOi�H� ]DY�HQtP� QiYUKi�H� �SRNXG� E\O\� RWHY�HQ\� MDNR� WHVWRYDFt� IRUPXOi�� Y�QiYUKi�L�
QHER�]DY�HQtP�NOLHQWD�:LQ%DVH����

9ODVWQRVWL�RYOLY�XMtFt�FKRYiQt�IRUPXOi�H

=iND]�Y\EUDQêFK�RSHUDFt�V�IRUPXOi�HP

=DSQHWH�OL� S�HStQDþ�=iND]� S�HFKRG$�PH]L� ]i]QDP\�� SDN� YH� IRUPXOi�L� QHEXGH�PRåQR
S�HFKi]HW�]H�]i]QDPX�QD�]i]QDP�SRPRFt�NOiYHVQLFH�QHER�WODþtWHN�QD�OLãW���7HQWR�S�HSt�
QDþ�VH�]DStQi�YH�IRUPXOi�tFK��NWHUp�VORXåt�N�HGLWDFL�NRQNUpWQtKR�]i]QDPX��QDS���GHWDLOQt
IRUPXOi�H�RWHY�HQp�]�S�HKOHGRYpKR�DNFt�1D�VWHMQê�]i]QDP�RWHY�tW�IRUPXOi������

3RNXG�]DSQHWH�S�HStQDþ�=iND]�HGLWDFH��SDN�YH�IRUPXOi�L�QHEXGH�PRåQR�P�QLW�KRGQRW\
åiGQêFK�VORåHN��YþHWQ��HGLWDþQtFK�SROt��FRPE��R]QDþRYDFtFK�þWYHUF$��S�HStQDþ$�DWG���

3�L�]DSQXWt�S�HStQDþH�=iND]�YNOiGiQt�]i]QDP$�,16�QHEXGH�GR�IRUPXOi�H�PRåQR�YNOi�
GDW�QRYp�]i]QDP\�MLQDN�QHå�SRPRFt�ILNWLYQtKR�]i]QDPX�

3�L�]DSQXWt�S�HStQDþH�%H]�ILNWLYQtKR�]i]QDPX�VH�YH�IRUPXOi�L�QHEXGH�WUYDOH�]REUD]RYDW
ILNWLYQt�]i]QDP��]i]QDP\�O]H�YNOiGDW�SRPRFt�NOiYHV\� ,QVHUW ��QHQt�OL�WDNp�EORNRYiQD��

=� QDEtGN\�5XãHQt� ]i]QDP$�P$åHWH� ]YROLW� FR� VH� VWDQH�� SRNXVt�OL� VH� XåLYDWHO� ]UXãLW� ]i�
]QDP��9DULDQWD�3RYROHQR� GRYROXMH� UXãHQt��YDULDQWD�=DNi]iQR� MHM� ]QHPRå�XMH��YDULDQWD
7i]DW� VH� ]QDPHQi�� åH� S�L� SRNXVX� R� ]UXãHQt� ]i]QDPX� EXGH� QXWQR� ]UXãHQt� SRWYUGLW� YH
]YOiãWQtP�GRWD]RYpP�RNQ��

3RPRFt�S�HStQDþH�=iND]�4%(�D�W�tG�Qt�O]H�]DEORNRYDW�Y\YROiQt�4%(�IRUPXOi�H�D�IRU�
PXOi�H�SUR�]DGiYiQt�XVSR�iGiQt�]i]QDP$�

0RGiOQt�D�SORYRXFt�IRUPXOi�H

=DãNUWQXWtP�þWYHUFH�0RGiOQt�FKRYiQt�]S$VREtWH��åH�IRUPXOi��EXGH�RWHY�HQ�MDNR�PRGiOQt
RNQR��WM��EXGH�Y�SRS�HGt�D�Då�GR�MHKR�]DY�HQt�QHEXGH�PRåQR�SUDFRYDW�V�MLQêPL�RNQ\�

=DãNUWQXWtP�þWYHUFH�3ORYRXFt�RNQR�]S$VREtWH��åH� IRUPXOi�� VH�EXGH�RWHYtUDW�Y�RNQ��SOR�
YRXFtP� QDG� RVWDWQtPL� RNQ\�� DOH� QHEXGH� RVWDWQt� RNQD� EORNRYDW�� 7HQWR� VW\O� VH� KRGt
QDS�tNODG�SUR�SDQHO\�QiVWURM$�

9�RERX� S�tSDGHFK� QHQt� SRORKD� RNQD� IRUPXOi�H� RPH]HQD� UR]P�U\� RNQD� NOLHQWD�:LQ�
%DVH�����2ED�W\WR�VW\O\�O]H�WDNp�QDVWDYLW�Då�GRGDWHþQ��S�L�RWHYUiQt�IRUPXOi�H�

=DP\NiQt�]i]QDP$

=YROtWH�OL� ]�QDEtGN\�=DPþHQt� YDULDQWX�1LF�� GRFtOtWH� WtP� QRUPiOQt� SUiFH�:LQ%DVH����
E�KHP�Qtå� VH� ]i]QDP� DXWRPDWLFN\� ]DP\Ni� SRX]H� S�L� HGLWDFL� WH[W$�� SUiFL� V�REUi]NHP� D
S�LYD]RYiQt�]i]QDP$��3�L�RVWDWQtFK�HGLWDþQtFK�DNFtFK�VH�KOtGDMt�SRX]H�NRQIOLNW\�Y]QLNOp
]H�VRXE�åQp�SUiFH�YtFH�NOLHQW$�VH�VWHMQêPL�GDW\�

=iND]�S�HFKRG$

=iND]�HGLWDFH

=iND]�YNOiGiQt
]i]QDP$

5XãHQt�]i]QDP$

=iND]�4%(
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9DULDQWD�%�åQê�]i]QDP�]QDPHQi��åH�:LQ%DVH����VH�SRNXVt�]DPNQRXW�SUR�þWHQt�NDåGê
]i]QDP�� QD� NWHUê� XåLYDWHO� YVWRXSt�� D� RGHPNQH� KR� S�L� RSXãW�Qt�� 1HSRGD�t�OL� VH� ]i]QDP
]DPNQRXW��EXGH�WR�XåLYDWHOL�R]QiPHQR�

9DULDQWD�9ãHFKQ\�]i]QDP\�]QDPHQi��åH�:LQ%DVH����VH�SRNXVt�]DPNQRXW�YãHFKQ\�]i�
]QDP\� Y�WDEXOFH� QHER� WDEXONiFK� S�L� RWHYtUiQt� IRUPXOi�H�� 1HSRGD�t�OL� VH� ]DPþHQt�
IRUPXOi��QHEXGH�RWHY�HQ�

6SRþWHQt�]i]QDP$�S�L�RWHY�HQt�IRUPXOi�H

3RNXG�]DSQHWH�S�HStQDþ�6SRþtWDW� ]i]QDP\�S�L� RWHY�HQt�� SDN� VH�S�L� RWHY�HQt� IRUPXOi�H
VSRþtWDMt�YãHFKQ\� MHKR�]i]QDP\��3RVXYQtN�QD�SUDYpP�RNUDML�RNQD�EXGH�SRK\ERYDW�DGH�
NYiWQ��SR]LFL�]i]QDPX�YH�]GURML�GDW�

6SRþWHQt� YãHFK� ]i]QDP$� P$åH� YH� IRUPXOi�L� GR� ]GURMH� GDW� V� YHONêP� SRþWHP� ]i]QDP$
]SRPDOLW�RWHYtUiQt�

2YOiGiQt�IRUPXOi�H�]�NOiYHVQLFH

3RNXG�VH�S�HGSRNOiGi��åH�XåLYDWHO�IRUPXOi�H�QHEXGH�PtW�QHXVWiOH�Y�UXFH�P\ã��MH�YKRGQp
QiYUK�IRUPXOi�H�GRODGLW�WDN��DE\�RYOiGiQt�]�NOiYHVQLFH�E\OR�FR�QHMVQDGQ�Mãt�

3RYROHQt�YêE�UX�VORåHN�NOiYHVRX�WDEHOiWRUX

3�HStQDþHP�/]H�Y\EUDW�7$%"�YH�VNXSLQ��&KRYiQt�P$åHWH�VSHFLILNRYDW��]GD�VH�S�L�SUiFL

V�IRUPXOi�HP�S�L�S�HFKRGHFK�PH]L�VORåNDPL�SRPRFt�NOiYHV\� 7DE � �QHER� 6KLIW � 7DE �

GRVWDQHWH�L�QD�WXWR�VORåNX��=DWUåHQt�Pi�Yê]QDP�SRX]H�SUR�VORåN\�Y�GDWRYp�REODVWL�IRUPX�

Oi�H��VORåN\�Y�]iKODYt� VH�NOiYHVRX� 7DE �Y\EUDW�QHGDMt��0RåQRVW�Y\EUDW� VORåNX�NOiYHVRX

7DE �SODWt�L�SUR�VXEIRUPXOi�H��]�QLFK�YãDN�WRXWR�NOiYHVRX�MLå�QHO]H�RGHMtW�

.OiYHVRYp�SRYHO\�YH�IRUPXOi�tFK���ÄKRUNp�NOiYHV\³

3UR� U\FKOHMãt� SUiFL� V�IRUPXOi�HP� O]H� GHILQRYDW� W]Y�� +25.28� ./È9(68� �DQJO�� KRWNH\��

+RUNi�NOiYHVD�VORXåt�N�Y\YROiQt�XUþLWp�DNFH�SRXKêP�VWLVNHP� $OW �VSROX�V�StVPHQHP�QH�

ER�þtVOLFt��7DNWR�O]H�YH�IRUPXOi�L�QHS�tPR�
x� VWLVNQRXW�Q�NWHUp�WODþtWNR��D�SURYpVW�DNFL�S�HGHSVDQRX�SUR�Q���
x� ]DãNUWQRXW�QHER�]UXãLW�]DWUåHQt�R]QDþRYDFtKR�þWYHUFH�
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x� S�HSQRXW�S�HStQDþ�
x� Y\EUDW� Q�NWHURX� VORåNX�� W�HED� HGLWDþQt� SROH�� GR� NWHUpKR� VH� FK\VWiWH� Q�FR� QDSVDW� �Y

REHFQpP�IRUPXOi�L��
x� S�HMtW�GR�]YROHQpKR�VORXSFH��YH�VWDQGDUGQtP�IRUPXOi�L��

+RUNi�NOiYHVD�VH�GHILQXMH�Y�WH[WX�QiSLVX�QD�VORåFH��Gi�VH� WHG\�SRXåtW�SRX]H�Y�WDNRYêFK
VORåNiFK��NWHUp�QiSLV�PDMt��=QDN�KRUNp�NOiYHV\�PXVt�EêW�Y�WRPWR�WH[WX�REVDåHQ�D�PXVt�PX
S�HGFKi]HW� ]QDN�	�� $PSHUVDQG� VH� QD� REUD]RYFH� Y�WH[WX� VORåN\� QHREMHYt�� D�PtVWR� WRKR
EXGH�S�tVOXãQi�KRUNi�NOiYHVD�SRGWUåHQD��3�L�RYOiGiQt�IRUPXOi�H�SRPRFt�KRUNêFK�NOiYHV�VH
QHUR]OLãXMH�PH]L�PDOêPL�D�YHONêPL�StVPHQ\��-H�PRåQp�SRXåtW�L�StVPHQ�V�GLDNULWLNRX��SR�
]RU�QD�S�HQRVLWHOQRVW��

-H�OL�YH�YODVWQRVWHFK�WODþtWND�XYHGHQ�MDNR�MHKR�QiSLV�WH[W�	6WDUW��SDN�VH�QD�WODþtWNX�REMHYt

QiSLV�6WDUW�D�WODþtWNR�EXGH�PRåQR�VWLVNQRXW�WDNp�NOiYHVRYêP�SRYHOHP� $OW � 6 ��3RNXG

E\�QiSLV�QD�WODþtWNX�E\O�GHILQRYiQ�MDNR�6WDU	W��SDN�E\�VH�QD�REUD]RYFH�REMHYLOR�6WDUW�D

WODþtWNR�E\�VH�RYOiGDOR�NOiYHVRYêP�SRYHOHP� $OW � 7 �

-H�OL�KRUNi�NOiYHVD�GHILQRYiQD�QD�WODþtWNX��QD�R]QDþRYDFtP�þWYHUFL�QHER�QD�S�HStQDþL�
SDN�VH�S�L�MHMtP�VWLVNX�VWDQH�WRWpå��FR�S�L�NOLNQXWt�QD�VWHMQp�VORåFH�

-H�OL�KRUNi�NOiYHVD�GHILQRYiQD�Y�REHFQpP�IRUPXOi�L�QD�VORåFH��NWHURX�QHO]H�Y\EUDW�NOiYH�
VRX� 7DE �� QHPi� GHILQRYDQê� REVDK� DQL� DNFL�� SDN� VH� DXWRPDWLFN\� SRVWXSXMH� N�GDOãtP

VORåNiP�Y�SR�DGt� MHMLFK�þtVHO��+OHGiQt� VH� ]DVWDYt� QD� VORåFH��NWHURX� O]H� ML� Y\EUDW�SRPRFt

7DE �QHER�Pi�REVDK�QHER�DNFL��D�WDWR�VORåND�VH�Y\EHUH��7RKR�VH�Y\XåtYi�N�Y\EtUiQt�VOR�

åHN�SRPRFt�KRUNêFK�NOiYHV��S�HG�VORåNRX��NWHURX�FKFHWH�Y\EUDW��XPtVWtWH�QiSLV�Y�KRUNRX
NOiYHVRX�

9\EtUiQt� VORåHN� SRPRFt� KRUNêFK� NOiYHV� Y\åDGXMH� SR]RUQp� VWDQRYHQt� SR�DGt� VORåHN
YH�IRUPXOi�L��6ORåN\�DXWRPDWLFN\�]tVNiYDMt�WR�SR�DGt��Y�Q�På�MVRX�Y\WYi�HQ\��3R�DGt�O]H
]YLGLWHOQLW�QHER�]P�QLW�S�tND]HP�3R�DGt�VORåHN�]�PHQX�1iYUK�

9H�VWDQGDUGQtP� IRUPXOi�L� O]H�KRUNRX�NOiYHVX�SRXåtW� N�S�HFKRGX�GR� ]YROHQpKR� VORXSFH�
SRNXG�ML�GHILQXMHWH�Y�QDGSLVX�VORXSFH�

+RUNp�NOiYHV\�]iURYH��PRKRX�VORXåLW�N�RYOiGiQt�KRUL]RQWiOQtKR�PHQX��3RNXG�GHILQXMHWH
VWHMQRX�KRUNRX�NOiYHVX�SUR�RED�~þHO\��SDN�IRUPXOi��EXGH�PtW�S�HGQRVW�S�HG�PHQX�

1DVWDYHQt�UHDNFH�VORåHN�IRUPXOi�H�QD�NOiYHV\

.OiYHV\�SUR�SRK\E�YH�VORåFH�D�YH�IRUPXOi�L

1�NWHUp�NOiYHV\�PDMt�XUþLWê�Yê]QDP�MDN�YH�Y]WDKX�N�IRUPXOi�L�MDNR�FHONX��WDN�L�Y]KOHGHP

N�Y\EUDQp�VORåFH��1DS�tNODG�NOiYHVD� +RPH �]QDPHQi�Y�REHFQpP�IRUPXOi�L�VNRN�QD�SUYQt

3�tNODG�

9êE�U�VORåN\

3R]RU�
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VORåNX� Y\EUDQpKR� ]i]QDPX� D� ]iURYH�� ]QDPHQi� Y� HGLWDþQt� VORåFH� S�HVXQ� NXU]RUX� S�HG
SUYQt�]QDN�

7HQWR�NRQIOLNW�Yê]QDP$�QHO]H��HãLW�MHGQR]QDþQêP�D�XQLYHU]iOQtP�]S$VREHP��9�U$]QêFK
IRUPXOi�tFK�EêYi�YKRGQ�Mãt�GiW�S�HGQRVW�EX��MHGQRPX�QHER�GUXKpPX�Yê]QDPX�NOiYHV\�
3URWR�:LQ%DVH����QDEt]t�PRåQRVW�GHILQRYDW�Yê]QDP�Y\EUDQêFK�NOiYHV�Y�QDYUKRYDQpP
IRUPXOi�L�SRGOH�PtVWQtFK�SRW�HE��/]H�]DGDW��]GD�VH�NOiYHVD�S�HGi�Y\EUDQp�VORåFH�QHER�]GD
EXGH�]SUDFRYiQD�SRGOH�SUDYLGHO�SRK\EX�SR�IRUPXOi�L�

-HGQi�VH�WR�W\WR�NOiYHV\�� 7DE �� Î �D� Í �� Ï �D� Ð �� 3DJH�'RZQ �D� 3DJH�8S �� +RPH

D� (QG ��3UR�SRVOHGQt�GY��GYRMLFH�O]H�GHILQRYDW�]DFKi]HQt�V�NOiYHVRX�]YOiã"�SUR�S�tSDG�

NG\�MH�UHVS��QHQt�VRXþDVQ��VWLVNQXWD�NOiYHVD� &WUO ��]DWtPFR�SUR�ãLSN\�VWLVN� &WUO �DXWRPD�

WLFN\� LPSOLNXMH�S�HGiQt�NOiYHV\� VORåFH��2VWDWQt� NOiYHV\�PDMt� Yê]QDP�EX�� YH� IRUPXOi�L
QHER�YH�VORåFH�D�SURWR�:LQ%DVH����DXWRPDWLFN\�UR]KRGQH��MDN�V�NOiYHVRX�QDORåLW�

=DFKi]HQt� V� NOiYHVDPL� VH� GHILQXMH� Y� VH]QDPX� YODVWQRVWt� YH� VNXSLQ��&KRYiQt� VORåN\� �
.OiYHV\�

3�L�Y\WYi�HQt�QRYêFK�VORåHN�VH�]SUDFRYiQt�NOiYHV�QDVWDYt�WDNWR�
x� HGLWDþQt�VORåND��MHGQR�iGNRYi��D�HGLWDþQt�FRPER�� Î �D� Í �VORåFH��RVWDWQt�NOiYHV\

IRUPXOi�L�
x� S�HNOiGDQp�FRPER��YãH�IRUPXOi�L�
x� VH]QDP�� Ï �D� Ð �VORåFH��RVWDWQt�IRUPXOi�L�

x� YtFH�iGNRYi�HGLWDþQt�VORåND�� Î �D� Í �� Ï �D� Ð �� 3DJH�'RZQ �D� 3DJH�8S �� +RPH

D� (QG �EH]� &WUO �VORåFH��RVWDWQt�IRUPXOi�L�

x� IRUPiWRYDQê�WH[W��YãH�NURP�� 7DE �VORåFH�

x� SRVXYQtN�� Î �D� Í �� Ï �D� Ð �� 3DJH�'RZQ �D� 3DJH�8S �EH]� &WUO �VORåFH��RVWDWQt

IRUPXOi�L�
x� RVWDWQt�VORåN\��YãHFKQ\�VOHGRYDQp�NOiYHV\�IRUPXOi�L�

-H�OL� YH� VORåFH� FRPER� RWHY�HQD� QDEtGND� KRGQRW�� SDN� NOiYHV\� V� ãLSNDPL� QDKRUX� D� GRO$
]QDPHQDMt�YåG\�SRK\E�SR�WpWR�QDEtGFH��QLNROL�YH�IRUPXOi�L��1DVWDYHQt�Y�VH]QDPX�YODVW�
QRVWt�VORåN\�VH�Y]WDKXMH�NH�VWDYX�VH�]DY�HQRX�QDEtGNRX�KRGQRW�

0�QLW�WRWR�LPSOLFLWQt�QDVWDYHQt�Pi�VP\VO�QDS�tNODG�Y�W�FKWR�S�tSDGHFK�

x� FKFHWH� SRXåtYDW� NOiYHV\� +RPH � D� (QG � SUR� SRK\E� XYQLW�� MHGQR�iGNRYp� HGLWDþQt

VORåN\�

x� FKFHWH�PtW�PRåQRVW�YNOiGDW� 7DE �GR�IRUPiWRYDQpKR�WH[WX�QHER�GR�YtFH�iGNRYp�HGL�

WDþQt�VORåN\�

x� FKFHWH��DE\�NRPELQDFH�NOiYHV� &WUO +RPH �QHER� &WUO (QG �]QDPHQDOD�VNRN�QD�]D�

þiWHN�UHVS��NRQHF�WH[WX�YH�YtFH�iGNRYp�HGLWDþQt�VORåFH�
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x� FKFHWH�]DEUiQLW�RGFKRGX�]�KRGQRWRYp�VORåN\�VWLVNHP�Q�NWHUêFK�NOiYHV�

3R�YORåHQt�VORåN\�GR�IRUPXOi�H�VH�]S$VRE�UHDNFH�QD�NOiYHV\�Gi�P�QLW�SRX]H�PDQXiOQ���
QHP�Qt�VH�WHG\�DXWRPDWLFN\�S�L�PRGLILNRYiQt�MLQêFK�YODVWQRVWt�VORåN\��1D�WR�MH�W�HED�SD�
PDWRYDW�]HMPpQD�Y�W�FKWR�GYRX�S�tSDGHFK�
x� NG\å�Y�HGLWDþQt�VORåFH�]P�QtWH�REVDK�VORåN\�]�MHGQRGXFKpKR�W\SX�QD�W\S�7H[W��SDN

VH�VORåND�]P�Qt�QD�YtFH�iGNRYRX��DOH�VWLVNHP�ãLSN\�QDKRUX�QHER�GRO$�QHEXGHWH�S�H�
FKi]HW�PH]L��iGN\��QêEUå�PH]L�VORåNDPL�YH�IRUPXOi�L�

x� NG\å�]P�QtWH�FRPER�]�S�HNOiGDQpKR�QD�HGLWDþQt��SDN�ãLSNDPL�YSUDYR�D�YOHYR�VH�QH�
EXGHWH�SRK\ERYDW�SR�]QDFtFK�HGLWRYDQpKR�WH[WX��QêEUå�PH]L�VORåNDPL�YH�IRUPXOi�L�

9�W�FKWR�S�tSDGHFK�MH�W�HED�QD�SDQHOX�YODVWQRVWt�PDQXiOQ��]P�QLW�QDVWDYHQt�UHDNFH�VORåN\
QD�NOiYHV\�

.OiYHVD�(QWHU

9�REHFQpP� IRUPXOi�L� O]H�R]QDþLW� MHGQR� WODþtWNR� MDNR� W]Y��S�tMHPFH� NOiYHV\�(QWHU� �DQJO�
GHIDXOW� SXVK� EXWWRQ��� 7RWR� WODþtWNR� SDN� EXGH� VWLVNQXWR�� SRNXG� XåLYDWHO� VWLVNQH� NOiYHVX

(QWHU � QD� NWHUpNROL� VORåFH�� NWHUi� WXWR� NOiYHVX� QH]SUDFRYiYi� VDPD� �WHG\� PLPR� VORåN\

7H[W�� )RUPiWRYDQê� WH[W� D� YtFH�iGNRYp� HGLWDþQt� VORåN\��� =YROHQp� WODþtWNR� R]QDþtWH� MDNR
S�tMHPFH�(QWHU�Y�VH]QDPX�YODVWQRVWt�VORåN\�YH�VNXSLQ��YODVWQRVWt�&KRYiQt�VORåN\���.Oi�
YHV\�

7ODþtWNR�� NWHUp� MH� S�tMHPFHP�(QWHU��Pi� VLOQ�Mãt� UiP��)XQJXMH� RG� RWHY�HQt� IRUPXOi�H� GR
RNDPåLNX��NG\�YH�IRUPXOi�L�Y\EHUHWH�Q�NWHUp�MLQp�WODþtWNR���RG�WpWR�FKYtOH�EXGH�QD�NOiYH�

VX� (QWHU �UHDJRYDW�YåG\�QDSRVOHG�Y\EUDQp�WODþtWNR��7RWR�FKRYiQt�MH�WRWRåQp�V�FKRYiQtP

VWDQGDUGQtFK�GLDORJRYêFK�RNHQ�:LQGRZV�

3RNXG�Y�QiYUKX�IRUPXOi�H�QHQt�åiGQp�WODþtWNR�R]QDþHQR�MDNR�S�tMHPFH�(QWHU��SDN�DQL�S�L
S�HFKRGHFK�PH]L�WODþtWN\�åiGQp�]�QLFK�WXWR�YODVWQRVW�QH]tVNi��'tN\�WRPX�VH�QHP�Qt�FKR�
YiQt�G�tYH�QDYUåHQêFK�IRUPXOi�$�

1iYUK�RYOiGDFt�OLãW\�IRUPXOi�H

.DåGê� IRUPXOi�� P$åH�PtW� YODVWQt� OLãWX� V�RYOiGDFtPL� WODþtWN\�� 3RNXG� YH� IRUPXOi�L
QHGHILQXMHWH�MHKR�OLãWX��EXGH�SRXåtYDW�OLãWX�VWDQGDUGQt��7D�Pi�Q�NROLN�YDULDQW�SRGOH
WRKR��]GD�IRUPXOi��YHGH�GR�GDW�]�GDWDEi]H�QHER�SRX]H�GR�SURP�QQêFK�SURMHNWX��]GD
SUiY��NODGHWH�GRWD]��]GD�S�LYD]XMHWH�]i]QDP\�DWG�

5R]KRGQHWH�OL�VH�GHILQRYDW�VRXNURPRX�OLãWX�IRUPXOi�H��P$åHWH�QD�Qt�Y\XåtW�MDN�VWDQGDUG�
QtFK� WODþtWHN� Y�MHMLFK� S$YRGQtP� Yê]QDPX�� WDN� L� WODþtWHN� V�QRYêPL� REUi]N\� D� QRYêP
Yê]QDPHP�
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'R�QiYUKi�H�OLãW\�YVWRXStWH�]�QiYUKi�H�IRUPXOi�$�WDN��åH�]�PHQX�1iYUK�SURYHGHWH�S�tND]
1iYUK�OLãW\��3R�RSXãW�Qt�QiYUKi�H�OLãW\�VH�YUiWtWH�]S�W�GR�QiYUKi�H�IRUPXOi�$��1iYUK�OLãW\
VH�GR�GDWDEi]H�XNOiGi�YåG\�MDNR�VRXþiVW�QiYUKX�IRUPXOi�H��QHPi�WHG\�YODVWQt�MPpQR�

�tGLFt�SDQHO�QiYUKi�H�OLãW\

1iYUK� OLãW\� VH� �tGt� WODþtWN\�QD� �tGLFtP�SDQHOX��9�KRUQt� þiVWL�SDQHOX� MH�Y\NUHVOHQR� MHGQR
WODþtWNR�]�OLãW\�� W]Y��]YROHQp� WODþtWNR��.�WRPXWR�WODþtWNX�VH�EXGRX�Y]WDKRYDW�YãHFKQ\�HGL�
WDþQt�DNFH�

7ODþtWND�QD��tGLFtP�SDQHOX�QiYUKi�H�PDMt�WHQWR�Yê]QDP�

7ODþtWNR $NFH

9ORåLW YORåt�QRYp�WODþtWNR�S�HG�]YROHQp�WODþtWNR

(GLWRYDW RWHY�H�HGLWDþQt�RNQR�V�SDUDPHWU\�]YROHQpKR�WODþtWND

=UXãLW ]UXãt�]YROHQp�WODþtWNR

8ORåLW XORåt�GR�GDWDEi]H�QiYUK�OLãW\�L�FHOpKR�IRUPXOi�H

.RQHF XNRQþt�QiYUK�OLãW\

1iSRY�GD RWHY�H�QiSRY�GX�N�QiYUKi�L�OLãW\

7ODþtWND�QD�OLãW�

)LNWLYQt�WODþtWNR

7ODþtWNR��QD�Q�På�MVRX�QDNUHVOHQ\�W�L�WHþN\��MH�W]Y��),.7,91Ë�7/$ýË7.2��1D�YêVOHGQp�OLãW�
QHEXGH��MH�WR�SRX]H�SRP$FND�SUR�YNOiGiQt�QRYêFK�WODþtWHN�

(GLWDFH�RYOiGDFt
OLãW\
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.G\NROL�VH�SRNXVtWH�HGLWRYDW�ILNWLYQt� WODþtWNR��YORåt�VH�QRYp�WODþtWNR�S�HG�Q��D�RWHY�H�VH
RNQR�V�SDUDPHWU\�QRYpKR�WODþtWND�

9ORåHQt�QRYpKR�WODþtWND

3UR�YNOiGiQt�WODþtWHN�QD�VSUiYQi�PtVWD�PXVtWH�P\VOHW�QD�WRWR�SR�DGt�WODþtWHN��WODþtWND�MGRX
QHMSUYH�RG�SUDYpKR�RNUDMH�RNQD�NH�VW�HGX�D�SDN�RG�OHYpKR�RNUDMH�RNQD�NH�VW�HGX��9�WRPWR
SR�DGt�GRSRUXþXMHPH�WODþtWND�Y\WYi�HW�

&KFHWH�OL�YORåLW�QRYp�WODþtWNR��SDN�QHMSUYH�]YROWH�WODþtWNR��S�HG�Q�Må�FKFHWH�YORåLW��D�SDN
VWLVNQ�WH�WODþtWNR�9ORåLW�QD��tGLFtP�SDQHOX��6ORYR�S�HG�SRXåLWp�Y�S�HGFKR]t�Y�W���Pi�Yê�
]QDP� Y]KOHGHP� N�GHILQLFL� SR�DGt� WODþtWHN� Y�S�HGFKR]tP� RGVWDYFL�� 3URWR� SRNXG� FKFHWH
YORåLW� WODþtWNR� GR� OHYp� þiVWL� OLãW\�� PXVtWH� S�HGWtP� ]YROLW� WODþtWNR� YOHYR� RG� Q�M�� SRNXG
FKFHWH�YORåLW�WODþtWNR�GR�SUDYp�þiVWL�OLãW\��PXVtWH�]YROLW�WODþtWNR�YSUDYR�RG�Q�M�

9ROED�H[LVWXMtFtKR�WODþtWND

7ODþtWNR��NWHUp�KRGOiWH�HGLWRYDW��]YROtWH�WDN��åH�QD�Q�M�NOLNQHWH�P\ãt�

3DUDPHWU\�WODþtWHN

2NQR�V�SDUDPHWU\�WODþtWHN�VH�RWHY�H�SR�YORåHQt�QRYpKR�WODþtWND�D�WDNp�SRWp��FR�SUR�]YROHQp
WODþtWNR�VWLVNQHWH�(GLWRYDW�

7ODþtWND�QD�OLãW��MVRX�GYRMtKR�GUXKX��VWDQGDUGQt�D�VRXNURPi��6WDQGDUGQt�WODþtWND�PDMt�MH�
GHQ� ]H� VWDQGDUGQtFK� REUi]N$� D� SHYQ�� GDQê� Yê]QDP�� 6RXNURPi� WODþtWND� QHVRX� REUi]HN�
NWHUê�MVWH�S�HGWtP�YORåLOL�GR�DSOLNDFH��D�MHMLFK�Yê]QDP�PXVtWH�GHILQRYDW�

'UXK�WODþtWND

3DUDPHWU\
WODþtWND
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=�FRPED� Y\EHUWH� SUR� WODþtWNR� MHGHQ� ]�REUi]N$�� -DNR� REUi]N\� SUR� VRXNURPi� WODþtWND� O]H
SRXåtW�SRX]H�NRPSRQHQW\�DSOLNDFH�W\SX�2EUi]HN���YL]��tGLFt�SDQHO�

3�HStQDþ�2GVD]HQt�GRYROXMH�QDVWDYLW�YHOLNRVW�PH]HU\�PH]L� WODþtWNHP��NWHUp�SUiY��SRSL�
VXMHWH��D�S�HGFKR]tP�WODþtWNHP�

3UR�VRXNURPi�WODþtWND�]DGiWH�MHMLFK�IXQNFL�SRPRFt�QiYUKi�H�DNFt��NWHUê�VH�RWHY�H�VWLVNHP
1DEtGND�DNFt��9\EUDQi�DNFH�QHER�SRVORXSQRVW� DNFt� VH�SR�YêE�UX�REMHYt� Y�QHHGLWDþQtP
RNQ��SRG�WODþtWNHP��3UR�VWDQGDUGQt�WODþtWND�MH�IXQNFH�GiQD�]YROHQêP�REUi]NHP�

3RNXG�SUR�WODþtWND�]DGiWH�9\VY�WOXMtFt�WH[W��REMHYt�VH�Y�EXEOLQ��NG\NROL�EXGH�NXU]RU�P\ãL
QDG�SRSLVRYDQêP�WODþtWNHP��7H[W�QHSLãWH�GR�XYR]RYHN�DQL�DSRVWURI$�

-H�OL�WHQWR�S�HStQDþ�]DSQXW��EXGH�WODþtWNR�XPtVW�QR�QD�SUDYp�VWUDQ��OLãW\�

1iYUK�REUi]N$�SUR�WODþtWND�QD�OLãW�

2EUi]N\��NWHUp�KRGOiWH�Y\XåtW�SUR� WODþtWND�QD� OLãW��� QDYUKQ�WH�NWHUêPNROL�NUHVOtFtP�SUR�
JUDPHP�YH�IRUPiWX�%03��QDS�tNODG�SURJUDPHP�3DLQW��NWHUê�MH�VRXþiVWt�:LQGRZV�

'R�REUi]NX�QHNUHVOHWH�VWtQ\�DQL�UiP��7\�GRSOQt�VSUiYFH�OLãW\�ViP�SRGOH�WRKR��]GD�WODþtWNR
MH�GROH�QHER�QDKR�H�

5R]P�U\�REUi]N$�SUR�WODþtWND�QD�RYOiGDFt�OLãW��MVRX����NUiW����SL[HO$�

2VWDWQt�YODVWQRVWL�IRUPXOi�$

6SHFLiOQt�~GDMH�YH�IRUPXOi�tFK

0LPR� SURVW�HGN\� SRYROHQp� LQWHUQtP� SURJUDPRYDFtP� MD]\NHP�� VH� Y�SDUDPHWUHFK
SRSLVXMtFtFK�VORåN\�SRKOHGX�VP�Mt�SRXåtYDW�V\PERO\�#��##�����D�����3UYQt�W�L�R]QD�
þXMt� KRGQRWX� W\SX� ,17(*(5� D�P$åHWH� MH� OLERYROQ�� ]DþOH�RYDW� GR� YêUD]$�� 3RVOHGQt
R]QDþXMH�W]Y��KDQGOH�RNQD�SRKOHGX�Y�Q�På�MH�SRXåLW�

ýtVORYiQt�]i]QDP$

6\PERO� #� R]QDþXMH� $%62/871Ë� ýË6/2� SUiY�� Y\EUDQpKR� ]i]QDPX� Y�WDEXOFH� UHVS�
Y�RGSRY�GL�QD�GRWD]��SRGOH�WRKR��QDG�þtP�MH�SRKOHG�Y\WYR�HQ���1D�ILNWLYQtP�]i]QDPX�Pi
WHQWR�V\PERO�KRGQRWX����

2EUi]HN

2GVD]HQt

$NFH

9\VY�WOXMtFt�WH[W

8PtVWLW�YSUDYR
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6\PERO�##�R]QDþXMH�32�$'29e�ýË6/2�]i]QDPX�YH�IRUPXOi�L��=i]QDP\�VH�þtVOXMt�VKRUD
GRO$� RG� QXO\�� SURWR�##�Pi� Y�SUYQtP� ]i]QDPX� KRGQRWX� ��� Y�GUXKpP� �� DWG�� 3R�DGRYp
þtVOR�Pi�L�ILNWLYQt�]i]QDP�

+RGQRWD� V\PEROX� ##� VH� QD� SODWQêFK� ]i]QDPHFK� OLãt� RG� #� WHKG\�� SRNXG� MVRX
]�IRUPXOi�H�DXWRPDWLFN\�Y\SRXãW�Q\�]UXãHQp�]i]QDP\��-VRX�OL�]UXãHQp�]i]QDP\�]DKUQXW\
GR�IRUPXOi�H��Y�G$VOHGNX�R]QDþHQt�YKRGQpKR�þWYHUFH�Y�JOREiOQtFK�YODVWQRVWHFK�IRUPXOi�H
QHER�GtN\�]DGiQt�SDUDPHWUX�'(/B5(&6�S�L�RWHYtUiQt�IRUPXOi�H��PDMt�RED�V\PERO\�PLPR
ILNWLYQt�]i]QDP�WXWpå�KRGQRWX�

%�KHP�SUiFH�V�IRUPXOi�HP�VH�QD�LQIRUPDþQt��iGHN�Y\SLVXMH�SR�DGRYp�þtVOR�]i]QDPX�D�]D
ORPtWNHP��MH�OL� ]QiP��FHONRYê�SRþHW� ]i]QDP$� YH� IRUPXOi�L��&HONRYê�SRþHW� ]i]QDP$� MH
]QiP

x� MH�OL�SRþHW�]i]QDP$�PDOê��FFD������
x� YH�IRUPXOi�L�E\O�MLå�]REUD]HQ�FHOê�REVDK�]GURMH�GDW�
x� IRUPXOi��E\O�RWHY�HQ�V�S�t]QDNHP�6SRþtWDW�]i]QDP\�S�L�RWHY�HQt�

ýtVORYiQt�VWUiQHN��SRX]H�S�L�WLVNX�

ýtVOR�VWUiQN\�VH�R]QDþXMH�V\PEROHP�����6WUiQN\�VH�þtVOXMt�RG�MHGQp��+RGQRWD�V\PEROX
���YH�IRUPXOi�L�RWHY�HQpP�QD�REUD]RYFH�QHQt�GHILQRYiQD��3RNXG�EXGH� IRUPXOi��Y\WLVN�
QXW��þtVOR�VH�XSODWQt��+ODYQt�Yê]QDP�Pi�WHQWR�V\PERO�SUR�QiYUK�VHVWDY�

+DQGOH�IRUPXOi�H

6\PERO����LGHQWLILNXMH�WHQ�IRUPXOi���Y�Q�På�MH�SRXåLW��8PRå�XMH�S�L�DGLW�QDS���WODþtWN$P
YH�IRUPXOi�L�WDNRYp�DNFH��MDNR��

&ORVHBYLHZ�����
5HVHWBYLHZ����������5(6(7B&21752/6�

QHER�S�HGDW�KDQGOH�IRUPXOi�H�GR�SRGSURJUDPX�

6SHFLiOQt�SRXåLWt�IRUPXOi�$

3�HVP�URYiQt�IRUPXOi�$�QD�GRWD]\

3�L�Y\WYi�HQt�GDWDEi]RYêFK�DSOLNDFt�EXGHWH�SRW�HERYDW�L�IRUPXOi�H��D�VHVWDY\���NWH�
Up�XND]XMt�REVDK�RGSRY�Gt�QD�GRWD]\�Y]QLNDMtFt� Då�S�L� E�KX�DSOLNDFH��7\WR�GRWD]\
QHMVRX�XORåHQ\�Y�GDWDEi]L�SRG�VYêP�MPpQHP�D�SURWR�DQL�QHPRKRX�EêW�SRXåLW\�S�L
GHILQRYiQt�SRKOHGX��3UDFXMH�VH�V�QLPL�SRPRFt�SURP�QQêFK�NXU]RU$�GHNODURYDQêFK
Y�SURJUDPHFK�
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3UR�W\WR�IRUPXOi�H�VL�Y\WYR�WH�SRPRFQê�GRWD]��NWHUê�Pi�VWHMQp�VORXSFH��DOH�EXGH�PtW�MLQp
]i]QDP\��MDNR�NXU]RU�� MHQå�Y]QLNQH�S�L�E�KX��)RUPXOi��QDYUKQ�WH�QDG�SRPRFQêP�GRWD�
]HP��3�L�RWHYtUiQt�IRUPXOi�H�Y�SURJUDPX�MHM�SDN�S�HVP�UXMHWH�QD�NXU]RU�]DGDQê�WDNRYêP
GRWD]HP��MDNê�SRW�HEXMHWH�

3ODWt�REHFQp�SUDYLGOR��åH�SRKOHG�O]H�~VS�ãQ��S�HVP�URYDW�SRX]H�WHKG\��SRNXG�GRWD]��QDG
QLPå�MH�SRKOHG�Y\WYR�HQ�D�NXU]RU��QD�Q�Må�MH�S�HVP�URYiQ��PDMt�VWHMQp�VORXSFH�
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