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3URJUDPRYiQt�XåLYDWHOVNpKR�UR]KUDQt

7DWR� NDSLWROD� SRSLVXMH�� MDN� SRPRFt� VWDQGDUGQtFK� SURFHGXU� D� IXQNFt�� REMHNWRYêFK

PHWRG�D�YODVWQRVWt�RYOiGDW�FKRYiQt� IRUPXOi�$��PHQX��VHVWDY�D�GDOãtFK�SUYN$� WYR�t�
FtFK�XåLYDWHOVNp�UR]KUDQt�GDWDEi]RYp�DSOLNDFH�

.� LQWHJUDFt� IRUPXOi�$� D� GDOãtFK� REMHNW$� GR� XåLYDWHOVNpKR� UR]KUDQt� O]H� Y\XåtW� WDNp�DNFt
]S$VREHP�SRSVDQêP�Y�NDSLWROH�R�Y\WYi�HQt�DSOLNDFH��1iVWURMH��NWHUp�SRStãHPH�QD�WRPWR
PtVW���MVRX�IOH[LELOQ�Mãt�D�SRVN\WXMt�Y\ããt�VWXSH��NRQWURO\�QDG�YL]XiOQtPL�REMHNW\��-HMLFK
Y\XåLWt�S�LWRP�þDVWR�QHY\åDGXMH�VNXWHþQp�SURJUDPRYiQt��Y�PQRKD�S�tSDGHFK�VWDþt�SURVW�
]DYRODW�YKRGQRX�IXQNFL�QHER�SURYpVW�S�L�D]HQt�KRGQRW\�GR�YODVWQRVWL�

3UR�~SOQRVW�GRGHMPH��åH�V�REVDKHP�GDWDEi]H�YH�:LQ%DVH���� O]H�SUDFRYDW� L�EH]�SRXåLWt
MHMtFK�YL]XiOQtFK�REMHNW$�QDS�tNODG�Q�NWHURX�]�W�FKWR�FHVW�
x� YRODW�]�SURJUDPX�Y�H[WHUQtP�MD]\FH�SRX]H�IXQNFH�VHUYHUX�SUR�S�tSDGQRX�NRPXQLNDFL

V�XåLYDWHOHP�Y\XåtW�:LQGRZV�$3,�
x� Y\XåtW�REMHNW\�SUR�S�tVWXS�GR�GDWDEi]t�S�HV�UR]KUDQt�2'%&�QDEt]HQp�QDS���YH�YêYRMR�

YêFK�SURVW�HGtFK�%RUODQG�'HOSKL��06�9LVXDO�&� QHER�9LVXDO�%DVLF�� Y�GRWD]RYDFtFK
V\VWpPHFK�MDNR�&U\VWDO�5HSRUW��06�4XHU\�DSRG��

x� YVWXSRYDW�GR�GDWDEi]H�SR�,QWHUQHWX�SRPRFt�:::�SURKOtåHþH�S�HV�UR]KUDQt�&*,�

7�PWR�]S$VRE$P�SUiFH�V�:LQ%DVH����MVRX�Y�QRYiQ\�MLQp�NDSLWRO\�PDQXiOX�

3ULQFLS\��t]HQt�XåLYDWHOVNpKR�UR]KUDQt

'DWDEi]RYp�DSOLNDFH�� MHMLFK�XåLYDWHOVNp�UR]KUDQt� MH�Y\WYR�HQR�QiVWURML�:LQ%DVH����� O]H
SRGOH�]S$VREX�QDSURJUDPRYiQt�WRKRWR�UR]KUDQt�UR]G�OLW�GR���GUXK$�

$SOLNDFH��t]HQD�PHQX�QHER�IRUPXOi�HP

-H�OL�VWDUWRYQtP�REMHNWHP�DSOLNDFH�PHQX�QHER�IRUPXOi���SDN�VH�WHQWR�REMHNW�S�L�VSXãW�Qt
DSOLNDFH�RWHY�H�D�GDOãt�þLQQRVW�DSOLNDFH� MH��t]HQD� WtP��FR�G�Oi�XåLYDWHO��7tP��åH�XåLYDWHO
QDS�tNODG� SURYHGH� S�tND]� ]�PHQX� QHER� VWLVNQH� WODþtWNR� YH�IRUPXOi�L�� Y\YROi� GDOãt� DNFH�
QDS�tNODG�RWHYtUiQt�MLQêFK�IRUPXOi�$��S�HQRV\�GDW��WLVN�VHVWDY��]P�QX�PHQX�DWG��8]DY�H�
QtP�VWDUWRYQtKR�REMHNWX�DSOLNDFH�VNRQþt�

3RNXG�DSOLNDFH�REVDKXMH�SURJUDP�� SDN�SRX]H� MDNR�SURMHNW�� WHG\�SURWR�� DE\�Y�Q�P�E\O\
GHNODURYiQ\�SURP�QQp�D�QDSURJUDPRYiQ\�SURFHGXU\�D�IXQNFH��NWHUp�EXGRX�]�IRUPXOi�$�D
PHQX�]DYROiQ\�

3URJUDPRYiQt
YHUVXV�DNFH

$OWHUQDWLY\
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$SOLNDFH��t]HQD�SURJUDPHP�V�SHYQRX�SRVORXSQRVWt�DNFt

7HQWR�GUXK�DSOLNDFH�REVDKXMH�SURJUDP��MHKRå�VWUXNWXUD�RGSRYtGi�SRVORXSQRVWL�DNFt��NWHUp
Pi�DSOLNDFH�SURYpVW��3URJUDP�P$åH�QDS�tNODG�QDS�HG�SURYpVW�LQLFLDOL]DFL��SDN�VL�Y\åiGDW
RG�XåLYDWHOH�YVWXSQt�~GDMH��QD�MHMLFK�]iNODG��SURYpVW�]P�Q\�Y�GDWDEi]L�QHER�Y\SVDW�Q�NWH�
Ui� GDWD� D� SDN� VH� UR]KRGQRXW�� ]GD� EXGH� åiGDW� GDOãt� ~GDMH� QHER� VNRQþt�� %�KHP� SUiFH
SURJUDP� RWHYtUi� W]Y�� PRGiOQt� IRUPXOi�H�� WHG\� IRUPXOi�H�� NWHUi� SR]DVWDYt� MHKR� E�K� D
XPRåQt�XåLYDWHOL�]DGiYDW�QHER�SURKOtåHW�VL�GDWD��D�SR�]DY�HQt�NDåGpKR�WDNRYpKR�IRUPXOi�H
SRNUDþXMH�Y�þLQQRVWL�

0HQX�D�QHPRGiOQt�IRUPXOi�H�VH�]D�E�KX�WDNRYpKR�SURJUDPX�QHGDMt�SRXåtW���QD�REUD]RYFH
E\�VH�VLFH�RWHY�HO\��DOH�QH]DVWDYLO\�E\�E�K�SURJUDPX��D�SURWR�E\�V�QLPL�XåLYDWHO�QHPRKO
SUDFRYDW�

7HQWR�W\S�SURJUDPX�VH�KRGt�SUR�W\�DSOLNDFH��NWHUp�S�HGSRNOiGDMt�SHYQRX�SRVORXSQRVW�DNFt�
+RGt� VH� WDNp�� FKFHWH�OL� XåLYDWHOL� SRVN\WQRXW� RPH]HQRX� VYRERGX� WtP�� åH� PX� ]�MHGQRKR
PRGiOQtKR�IRUPXOi�H�XPRåQtWH�RWHY�tW�Q�NWHUp�]�GDOãtFK�PRGiOQtFK�IRUPXOi�$�D�WDNWR�YR�
OLW�SRVWXS�SUiFH�Då�GR�X]DY�HQt�YêFKR]tKR�IRUPXOi�H��1HKRGt�VH�SUR�VLWXDFH��NG\�XåLYDWHO
SRW�HEXMH�YROQ��S�HFKi]HW�PH]L�VRXþDVQ��RWHY�HQêPL�IRUPXOi�L�QHER�Y\EtUDW�VL�GDOãt�þLQ�
QRVW�]�PHQX�

$SOLNDFH��t]HQD�SURJUDPHP�VH�VP\þNRX�]SUiY

3UXåQp� LQWHUDNWLYQt� DSOLNDFH� VH� QHMþDVW�ML� EXGXMt� V�Y\XåLWtP� NRQVWUXNFH�� NWHUp� VH� �tNi
60<ý.$�=35È9��6P\þND�]SUiY�MH�F\NOXV��Y�Q�På�SURJUDP�þHNi�QD�]SUiYX�RG�XåLYDWHOH��D
NG\å�S�LMGH��SDN�QD�Qt�S�HGHSVDQêP�]S$VREHP�UHDJXMH��-HGQRWOLYêP�]SUiYiP�MVRX�S�L�D�
]HQ\� UHDNFH�SURJUDPX��PH]L�QLPLå� MH� MHGQD��NWHUi�]S$VREt�RSXãW�Qt�VP\þN\�D�XNRQþHQt
SURJUDPX�

7\SLFNi�VP\þND�]SUiY

$SOLNDþQt� SURJUDP�]DþtQi�SUDFRYDW� Y�VLWXDFL�� NG\� MH�QD�REUD]RYFH�SUi]GQp�KODYQt� RNQR
EH]�PHQX��=SUDYLGOD�QHMSUYH�SURYHGH�SRW�HEQp� LQLFLDOL]DþQt�DNFH�D�SDN�XPtVWt� QD�REUD�
]RYNX�YêFKR]t�RYOiGDFt�REMHNW\���PHQX�QHER�IRUPXOi�H��3RWp�YVWRXSt�GR�VP\þN\�]SUiY�
Y�Qtå�SRPRFt� IXQNFH�*HWBH[WBPHVVDJH� ]tVNiYi�GDOãt� þHNDMtFt� ]SUiYX�D� ]SUDFRYiYi� ML�
9H�VP\þFH�VHWUYiYi�GR�Wp�GRE\��GRNXG�VL�Y�UHDNFL�QD�YKRGQRX�]SUiYX�QHQDVWDYt�S�t]QDN
XNRQþHQt�E�KX��7\SLFNi�VWUXNWXUD�SURJUDPX�Y\SDGi�WDNWR�

&2167�]SUiYDB�� ������
������]SUiYDB�� ������
������]SUiYDBNRQHF� ������
9$5�NRQHF���%RROHDQ�
����PVJ���LQWHJHU���KDQGOH���ZLQGRZBLG�
���������������������������������������������
%(*,1
��^�LQLFLDOL]DFH�`
���������������������������������������������
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��^�RWHY�HQt�YêFKR]tKR�PHQX�QHER�IRUPXOi�H��`
��0DLQBPHQX�¶KODYQtBPQ¶��
���������������������������������������������
��NRQHF�� �)$/6(�
��:+,/(�127�NRQHF�$1'
��������*HWBH[WBPHVVDJH�PVJ��KDQGOH��QLO��'2
��%(*,1
������&$6(�PVJ�2)

���]SUiYDB������]SUDFRYiQt�]SUiY\������
�� ���]SUiYDB������]SUDFRYiQt�]SUiY\������

���������������������������������������
���]SUiYDBNRQHF��NRQHF�� �758(

������(1'
��(1'�
��^�~NOLG�`
���������������������������������������������
(1'�

)XQNFH�*HWBH[WBPHVVDJH�þHNi��GRNXG�QHS�LMGH�GDOãt�]SUiYD��D�SRWp�YUiWt�MHMt�þtVOR�YH
YêVWXSQtP�SDUDPHWUX�PVJ��%�KHP�þHNiQt� ]iURYH�� GRUXþXMH�E�åQp� VOXåHEQt� ]SUiY\�RN�
Q$P� QD� REUD]RYFH� D� WtP� XPRå�XMH� XåLYDWHOL� V�QLPL� LQWHUDNWLYQ�� SUDFRYDW�� SURYiG�W
S�tND]\�]�PHQX�D�Y$EHF�NRPXQLNRYDW�V�DSOLNDFt��)XQNFH�*HWBH[WBPHVVDJH�YUiWt�KRG�
QRWX�)$/6(��NG\å�GRVWDQH�]SUiYX�V�þtVOHP�����þHKRå�O]H�WDNp�Y\XåtW�N�XNRQþHQt�VP\þN\�

ýLQQRVW�Y]RURYpKR�SURJUDPX�XNRQþt�S�tFKRG�]SUiY\�]SUiYDBNRQHF��2VWDWQt�]SUiY\�MVRX
]SUDFRYiYiQ\�Y�S�tVOXãQp�Y�WYL�S�tND]X�&$6(�QHER�MVRX�LJQRURYiQ\�

3�L� SRXåLWt� VP\þN\� ]SUiY� QHQt� QXWQp�� DE\� S�HV� Qt� SURFKi]HQ\� YãHFKQ\� RSHUDFH�� D
]SUDYLGOD�WRPX�WDN�QHQt��9�WãLQD�RSHUDFt�VH�Y�DSOLNDFt�SURYiGt�WDN��åH�IRUPXOi���PH�

QX� QHER� RYOiGDFt� OLãWD� S�tPR� SURYHGRX� SRW�HEQRX� DNFt� QHER� ]DYRODMt� YKRGQê
SRGSURJUDP�

-DNp�]SUiY\�GRVWiYi�DSOLNDþQt�SURJUDP"

$SOLNDþQt�SURJUDP�GRVWiYi�SURVW�HGQLFWYtP�IXQNFH�*HWBH[WBPHVVDJH�]SUiY\�Y]QLND�
MtFt�WURMtP�]S$VREHP�

x� 3URYHGHQtP�DNFH�Ä=DVODW�SURJUDPX�]SUiYX³��7DNRYi�DNFH�P$åH�EêW�Y\YROiQD�QDS��
S�tND]HP�]�PHQX��VWLVNHP�WODþtWND�YH�IRUPXOi�L�QHER�QD� OLãW���SURYHGHQtP�]P�Q\�YH
VORåFH� IRUPXOi�H�� RWHY�HQtP� QHER� ]DY�HQtP� IRUPXOi�H� DSRG�� $NFH� WRKRWR� GUXKX� VH
S�tOLã� þDVWR� QHSRXåtYDMt�� SURWRåH� PtVWR� SRVtOiQt� ]SUiY� MH� MHGQRGXããt� S�tPR� ]DYRODW
YKRGQRX�IXQNFL�SURJUDPX�

x� 3URYHGHQtP�RSHUDFH��NWHUp�MH�S�L�D]HQD�DXWRPDWLFN\�JHQHURYDQi�]SUiYD��QDS���RWHY�H�
QtP�WH[WRYpKR�HGLWRUX�

x� 6WLVNHP�NOiYHV\��NWHUp�MH�S�L�D]HQD�]SUiYD�SRPRFt�IXQNFH�5HJLVWHUBNH\�
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=SUiY\�SRXåLWp�Y�DSOLNDFL� �NURP�� ]SUiY� DXWRPDWLFN\�JHQHURYDQêFK��R]QDþXMH� MHMt� DXWRU
þtVO\�Y�UR]VDKX�RG������GR��������=SUiYD�V�þtVOHP����Pi�Y\KUD]HQê�Yê]QDP���MH�WR�åi�
GRVW�R�XNRQþHQt�DSOLNDFH��7DWR�]SUiYD�VLFH�E�åtFt�DSOLNDFL�VDPD�QHXNRQþt��DOH�]S$VREt��åH
IXQNFH�*HWBH[WBPHVVDJH�SR�MHMtP�S�LMHWt�YUiWt�KRGQRWX�)$/6(��QD�Qtå�P$åH�SURJUDP
UHDJRYDW�XNRQþHQtP�VYp�þLQQRVWL�

ýtVOD� ]SUiY� Y�UR]VDKX� RG� �� GR� ����� D� Y�Wãt� QHå� ������ MVRX� UH]HUYRYiQD� SUR�:LQ�
%DVH����D�QHQt�GRYROHQR�MLFK�SRXåtYDW�

3UR� R]QDþHQt� ]SUiY� MH� YêKRGQp� SRXåtW� NRQVWDQW� GHILQRYDQêFK� Y�SURJUDPX� YH� YQLW�QtP
MD]\FH��-H�OL�WHQWR�SURJUDP�QDVWDYHQ�MDNR�SURMHNW��YL]�NDSLWROD�R�SURJUDPRYDFtP�SURVW�H�
Gt���O]H�LGHQWLILNiWRU\�]SUiY�Y\XåtW�Y�QiYUKX�IRUPXOi�$�D�PHQX�

6P\þND�]SUiY�V�IXQNFt�3HHNBPHVVDJH

)XQNFH� 3HHNBPHVVDJH� VH� RG�*HWBH[WBPHVVDJH� OLãt� WtP�� åH� SRNXG� QD� YVWXSX� åiGQi
]SUiYD�QHQt��SDN�QHþHNi�� VNRQþt� D� YUiWt�)$/6(��+RGt� VH�N�LPSOHPHQWDFL� W]Y�� DNWLYQtKR
þHNiQt��NG\å�SURJUDP�VL�]iURYH��G�Oi�VYRX�SUiFL�D�]DMLã"XMH�IXQNþQRVW�XåLYDWHOVNpKR�UR]�
KUDQt�

9�Q�NWHUêFK�VLWXDFtFK�SURJUDP�SRW�HEXMH�XPRåQLW�XåLYDWHOL�SUiFL�V�IRUPXOi�HP�SRX]H�SR
XUþLWRX�GREX�D�SDN�SRNUDþRYDW�YH�YêSRþWX��3RNXG�RNDPåLN��NG\�Pi�YêSRþHW�SRNUDþRYDW�
QHQt� RKOiãHQ� åiGQRX� ]SUiYRX�� SDN� MH� QXWQR� PtVWR� IXQNFH� *HWBH[WBPHVVDJH� SRXåtW
3HHNBPHVVDJH�

9LHZBRSHQ�
IRUPB[
��
:+,/(�127�����SRGPtQND�XNRQþHQt����
����'2�3HHNBPHVVDJH�
9LHZBFORVH�
IRUPB[
��

7HQWR�~VHN�SURJUDPX�RWHY�H�IRUPXOi���XPRåQt�XåLYDWHOL� V�QtP�SUDFRYDW�GR�GRE\��GRNXG
QHQt�VSOQ�QD�SRGPtQND�XNRQþHQt��SDN�IRUPXOi��]DY�H�D�SRNUDþXMH�

3ULQFLS�SURJUDPRYiQt�VH�VP\þNRX�]SUiY

3�L�SURJUDPRYiQt�DSOLNDFt�VH�VP\þNRX�]SUiY�PXVtWH�UHVSHNWRYDW�WRWR�SUDYLGOR�

3RNXG� Pi� SURJUDP� UHDJRYDW� QD� þLQQRVW� XåLYDWHOH�� PXVt� Y�F\NOX� YRODW� IXQNFH
*HWBH[WBPHVVDJH� QHER� 3HHNBPHVVDJH�� %�KHP� SURYiG�Qt� F\NOX� QHREVDKXMtFtKR
RSDNRYDQp�YROiQt�åiGQp�]�W�FKWR�IXQNFt�SRþtWDþ�QD�þLQQRVW�XåLYDWHO�QHUHDJXMH�

'REX�� SR� NWHURX� QHQt� N�GLVSR]LFL� åiGQi� ]SUiYD� XUþHQi� SURJUDPX�� SURJUDP� WUiYt� XYQLW�
IXQNFH�*HWBH[WBPHVVDJH��NGH�Y\�L]XMH�VOXåHEQt�]SUiY\�D�WtP�XPRå�XMH�XåLYDWHOL�QRU�
PiOQt�SUiFL�V�PHQX�D�RNQ\�QD�REUD]RYFH�

ýtVORYiQt�]SUiY

.G\�SRXåtW
3HHNBPHVVDJH

3�tNODG�
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3RNXG�S�L�SUiFL�V�IRUPXOi�HP�QHER�PHQX�XåLYDWHO�Y\YROi�Q�MDNp�DNFH��QDS���VWLVNQH�WOD�
þtWNR�� NWHUp� YROi� SURFHGXUX��� SDN� SURYiG�Qt� W�FKWR� DNFt� VH� YQR�t� GR� YROiQt� IXQNFH
*HWBH[WBPHVVDJH�QHER�3HHNBPHVVDJH���SURE�KQH�XYQLW��Qt�

$XWRPDWLFN\�JHQHURYDQp�]SUiY\

%�KHP�SUiFH�XåLYDWHOH�V�IRUPXOi�HP�MH�DXWRPDWLFN\�JHQHURYiQD��DGD�]SUiY�V�SHYQ��XUþH�
QêPL�þtVO\�GOH�QtåH�XYHGHQp�WDEXON\��3�L�S�tMPX�W�FKWR�]SUiY�IXQNFH�*HWBH[WBPHVVDJH
YUiWt�Y�SDUDPHWUX�KDQGOH�KRGQRWX�KDQGOH�RNQD��NWHUp�]SUiYX�Y\VODOR�

ýtVOR�]SUiY\ 8GiORVW

� )RUPXOi��E\O�RWHY�HQ

� )RUPXOi��E\O�X]DY�HQ

� 8åLYDWHO�S�HãHO�QD�QRYê�]i]QDP

� 8åLYDWHO�]P�QLO�REVDK�VORåN\

� 9\EUDQê�]i]QDP�VH�S�HNUHVOXMH

� &HOê�IRUPXOi��VH�S�HNUHVOXMH

� )RUPXOi��S�HFKi]t�N�VXENXU]RUX��4%(�

� )RUPXOi��VH�YUDFt�N�VXSHUNXU]RUX

� 2WHY�HQ�]iYLVOê�IRUPXOi�

�� 8]DY�HQ�]iYLVOê�IRUPXOi�

�� 2WHY�HQ�WH[WRYê�HGLWRU

�� 8]DY�HQ�WH[WRYê�HGLWRU

�� 2WHY�HQR�RNQR�SUR�SURKOtåHQt�REUi]NX

�� 8]DY�HQR�RNQR�SUR�SURKOtåHQt�REUi]NX

1D�W\WR�]SUiY\�SURJUDP�UHDJXMH�SRX]H�WHKG\��SRNXG�FKFH�RãHW�LW�XUþLWRX�VLWXDFL��NWHUi�MH
]SUiYRX�VLJQDOL]RYiQD��2VWDWQt�]SUiY\�SURJUDP�LJQRUXMH�

&KFH�OL�SURJUDP�]DFK\WLW�RNDPåLN��NG\�XåLYDWHO�]P�Qt�REVDK�Q�NWHUp�VORåN\�YH�IRUPXOi�L
,'��SDN�DQDO\]XMH�GRFKi]HMtFt�]SUiY\�WDNWR�

*HWBH[WBPHVVDJH�PVJ��KDQGOH��QLO��
,)��KDQGOH� �,'��$1'��PVJ� ���
����7+(1�������^�UHDNFH�QD�]P�QX�REVDKX�VORåN\�`
(/6(�����������^�]SUDFRYiQt�RVWDWQtFK�]SUiY�`

3�tNODG�
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9VWXS�D�YêVWXS�YH�VWDQGDUGQtFK�RNQHFK

3�HGiYiQt�LQIRUPDFt�PH]L�DSOLNDFt�D�XåLYDWHOHP�P$åH�SUREtKDW�GY�PD�FHVWDPL��EX�
SURVW�HGQLFWYtP�IRUPXOi�$��DQHER�SRPRFt�MHGQRGXFKêFK�VWDQGDUGQtFK�RNHQ�

3UR�YêVWXS�]SUiY\���NWHURX�XåLYDWHO�PXVt�S�HG�SRNUDþRYiQtP�SURJUDPX�SRWYUGLW��VH�KRGt
DNFH�=REUD]LW�RNQR�VH�]SUiYRX�QHER�SURFHGXUD�,QIRBER[��2WHY�H�QD�REUD]RYFH�RNQR
VH�]SUiYRX�D�SRþNi��GRNXG�XåLYDWHO�QHVWLVNQH�SRWYU]XMtFt�WODþtWNR��7H[W�]SUiY\�O]H�þOHQLW
GR��iGHN�SRPRFt�RGG�ORYDFtKR�]QDNX�V�NyGHP�����/)��

3UR�SRORåHQt�RWi]N\�D�]tVNiQt�RGSRY�GL�$12�QHER�1(�VORXåt�IXQNFH�<HVQRBER[��2WHY�H
RNQR�V�RWi]NRX�D�GY�PD�WODþtWN\�D�Gi�XåLYDWHOL�PRåQRVW�NODGQp�QHER�]iSRUQp�RGSRY�GL�

3UR�YVWXS�~GDMH� MHGQRGXFKpKR�QHVWUXNWXURYDQpKR�~GDMH� �QDS��� þtVOD��GDWD�� MPpQD��VORXåt
IXQNFH�,QSXWBER[��8PRåQt�XåLYDWHOL�]DGDW�Y�GLDORJRYpP�RNQ���HW�]HF�]QDN$��3URJUDP
VL�MHM�SDN�P$åH�NRQYHUWRYDW�QD�YKRGQê�W\S�

3RW�HEXMHWH�OL��DE\�XåLYDWHO�]DGDO�YtFH�QHå�MHGHQ�~GDM��SDN�SRXåLMWH�PtVWR�WRKRWR�VWDQGDUG�
QtKR�RNQD�IRUPXOi��GR�SURP�QQêFK�SURMHNWX�

9êVWXS�]SUiY\

,QIRBER[

2Wi]ND�W\SX
$12���1(

<HV1RBER[

9VWXS
MHGQRGXFKpKR
~GDMH

,QSXWBER[
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1D�LQIRUPDþQt��iGHN�P$åH�SURJUDP�SViW�SRPRFt�DNFH�1D�VWDYRYê��iGHN�Y\SVDW�]SUiYX
QHER�SURFHGXU�6HWBVWDWXVBWH[W�D�6HWBVWDWXVBQXPV�

=SUiYX� R� SRVOHGQt� FK\E�� S�L� SURYiG�Qt� GDWDEi]RYp� RSHUDFH� SRGiYi� SURFHGXUD
6LJQDOL]H�

2YOiGiQt�IRUPXOi�$

=iNODGQt�MHGQRWNRX�NRPXQLNDFH�PH]L�XåLYDWHOHP�QD�MHGQp�VWUDQ��D�SURJUDPHP�QHER�RE�
VDKHP� GDWDEi]H� QD� VWUDQ�� GUXKp� MH� IRUPXOi��� ([LVWXMH� Q�NROLN� DOWHUQDWLYQtFK� FHVW�� MDN
SURJUDPRY��PDQLSXORYDW�V�IRUPXOi�L��7\WR�FHVW\�O]H�NRPELQRYDW�

7\WR�RGVWDYFH�VORXåt� MDNR�Y\VY�WOHQt�SULQFLS$�SUiFH�V�IRUPXOi�L�D�REHFQê�QiYRG�N�MHMLFK
SRXåLWt��'HWDLOQt�SRSLV�MHGQRWOLYêFK�IXQNFt��PHWRG�D�YODVWQRVWt�QDOH]QHWH�Y�QiSRY�G��

3UiFH�V�IRUPXOi�L�SRPRFt�VWDQGDUGQtFK�IXQNFt

:LQ%DVH���� QDEt]t� �DGX� VWDQGDUGQtFK� IXQNFt� YQLW�QtKR� SURJUDPRYDFtKR� MD]\ND�� NWHUp
GRYROXMt�RWHY�tW�IRUPXOi���PDQLSXORYDW�V�QLP�D�V�MHKR�REVDKHP�D�]DY�tW�MHM�

.DåGê�RWHY�HQê�IRUPXOi�� MH� LGHQWLILNRYiQ�þtVOHP�W\SX�ZLQGRZBLG��NWHUpPX��tNiPH
+$1'/(�IRUPXOi�H�

)XQNFH� RWHYtUDMtFt� IRUPXOi�� YUDFt� MHKR� KDQGOH�� )XQNFH�� NWHUp� V�IRUPXOi�HP�PDQLSXOXMt�
GRVWiYDMt� KDQGOH� MDNR� YVWXSQt� SDUDPHWU��9�S�tND]HFK�� NWHUp� MVRX� VRXþiVWt� IRUPXOi�H�� O]H
PtVWR�MHKR�KDQGOH�SRXåtW�V\PERO����

3UR�WHQWR�]S$VRE�SUiFH�MH�FKDUDNWHULVWLFNp��åH�IRUPXOi��H[LVWXMH�SUiY��WHKG\��NG\å�MH�RWH�
Y�HQR�MHKR�RNQR�QD�REUD]RYFH�

3UiFH�V�IRUPXOi�L�GHNODURYDQêPL�MDNR�REMHNW\�Y�SURJUDPX

2EMHNW\�W\SX�IRUPXOi��GHNODURYDQp�Y�SURJUDPX�QDEt]HMt�QHMVLOQ�Mãt�D�]iURYH��QHMMHPQ�Mãt
]S$VRE�SUiFH��)RUPXOi��VH�Y�SURJUDPX�GHNODUXMH�WDNWR�

9$5�LGHQWLILNiWRUBIRUPXOi�H���)250�MPpQRBQiYUKXBIRUPXOi�H�

7DWR�GHNODUDFH�]DYiGt�QRYê�REMHNW�R]QDþHQê�LGHQWLILNiWRUHPBIRUPXOi�H��Y\WYR�HQê�SRGOH
QiYUKX�XORåHQpKR�Y�GDWDEi]L�SRG�MPpQHPBQiYUKXBIRUPXOi�H�

,QIRUPDþQt��iGHN

,QIRUPDþQt
�iGHN

+OiãHQt�FK\E\
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2EMHNW�W\SX�IRUPXOi���IRUPXOi�RYê�REMHNW��O]H�GHNODURYDW�EX��QD�~URYQL�SURJUDPX�QHER
MDNR�ORNiOQt�Y�SRGSURJUDPX��DQHER�MHM�O]H�Y\WYi�HW�G\QDPLFN\�SURFHGXURX�1HZ�

)RUPXOi�RYê� REMHNW� O]H� RYOiGDW� SRPRFt� MHKR� PHWRG� D� YODVWQRVWt�� 9ODVWQRVW� MH� KRGQRWD
VGUXåHQi�V�IRUPXOi�HP��+RGQRWX�YODVWQRVWL�O]H�S�HþtVW�D�GR�YODVWQRVWL�O]H�WDNp�]DSVDW�KRG�
QRWX�QRYRX��0HWRGD�MH�SRGSURJUDP�VGUXåHQê�V�IRUPXOi�HP��0$åH�PtW�SDUDPHWU\�D�P$åH
YUDFHW�KRGQRWX��9ODVWQRVWL�D�PHWRG\�VH�R]QDþXMt� WDN��åH�]D� LGHQWLILNiWRUHP�IRUPXOi�H�VH
XYHGH�WHþND�D�MPpQR�YODVWQRVWL�þL�PHWRG\�

3�L�SUiFL�V�REMHNW\�W\SX�IRUPXOi��MH�RGG�OHQD�H[LVWHQFH�IRUPXOi�H�RG�MHKR�RWHY�HQt�Y�RNQ�
QD�REUD]RYFH��9�H[LVWXMtFtP�REMHNWX�O]H�QDVWDYLW�U$]Qp�YODVWQRVWL��QDS�tNODG�UR]P�U\�RN�
QD�� Y\EUDQê� ]i]QDP� DWG��� D� Då� SDN� MHM� RWHY�tW�� )RUPXOi�� O]H� ]DY�tW� WHG\� RGVWUDQLW
]�REUD]RYN\��DQLå�E\�VH�]WUDWLO\� MHKR�QDVWDYHQp�YODVWQRVWL��D�SR]G�ML� MHM�RS�W�RWHY�tW��3�L
XNRQþHQt�SURJUDPX�W\WR�REMHNW\�QH]DQLNDMt�D�MHMLFK�RNQD�VH�QHX]DYtUDMt��2EMHNW�GHILQLWLY�
Q�� ]DQLNi� Då� S�L� ]DY�HQt� SURMHNWX� �SUR� REMHNW\� GHNODURYDQp� Y�KODYQtP� SURJUDP��� S�L
RSXãW�Qt� SRGSURJUDPX� �SUR� REMHNW\� GHNODURYDQp� MDNR� ORNiOQt� Y�SRGSURJUDPX�� QHER� S�L
SURYHGHQt�SURFHGXU\�'LVSRVH��SUR�G\QDPLFN\�DORNRYDQp�REMHNW\��

)RUPXOi�RYp�REMHNW\�QHO]H�PH]L�VHERX�S�L�D]RYDW��GR�SRGSURJUDPX�MH�O]H�S�HGiYDW�SRX]H
UHIHUHQFt�� 3RNXG� GHNODUXMHWH� UHIHUHQþQt� SDUDPHWU� SRGSURJUDPX� QHER� XND]DWHO� W\SX� IRU�
PXOi�RYê�REMHNW�� SDN� O]H� MPpQR�QiYUKX� IRUPXOi�H� ]�GHNODUDFH� Y\SXVWLW��8ND]DWHOL� QHER
UHIHUHQþQtPX�SDUDPHWUX�GHNODURYDQpPX�EH]�MPpQD�QiYUKX�IRUPXOi�H�O]H�S�L�DGLW�OLERYRO�
Qê� IRUPXOi��� XND]DWHOL� QHER� UHIHUHQþQtPX�SDUDPHWUX�GHNODURYDQpPX� VH� MPpQHP�QiYUKX
IRUPXOi�H�O]H�S�L�DGLW�SRX]H�IRUPXOi��VH�VWHMQêP�QiYUKHP�

3UiFH�V�QHGHNODURYDQêPL�IRUPXOi�RYêPL�REMHNW\

6�IRUPXOi�RYêPL�REMHNW\� O]H�SUDFRYDW� L� ]MHGQRGXãHQêP�]S$VREHP��EH]� MHMLFK�GHNODUDFH
Y�SURJUDPX��9�WDNRYp� S�tSDG�� REMHNW� QHPi� YODVWQt� LGHQWLILNiWRU� D�PtVWR� Q�M� VH� SRXåtYi
MPpQR��SRG�QLPå�MH�QDYUåHQê�IRUPXOi��XORåHQ�Y�GDWDEi]L�MDNRX�VRXþiVW�DSOLNDFH�

7DWR�FHVWD�QHY\åDGXMH�GHNODURYiQt�REMHNW$��Pi�YãDN�MLVWi�RPH]HQt�

x� QHO]H�VRXþDVQ��RWHY�tW�YtFH�LQVWDQFt�IRUPXOi�H�SRGOH�VWHMQpKR�QiYUKX�

x� QHO]H� PDQLSXORYDW� V�IRUPXOi�HP� S�HGWtP�� QHå� MH� ]REUD]HQ� QD� REUD]RYFH�� SURWRåH
MDNPLOH�VH�SRNXVtWH�RGNi]DW�QD�QHRWHY�HQê�IRUPXOi���DXWRPDWLFN\�VH�RWHY�H�

2GND]RYiQt�QD�VHEH�VDPD

3�tND]\��NWHUp�MVRX�VRXþiVWt�QiYUKX�IRUPXOi�H��PRKRX�RGND]RYDW�QD�WHQWR�IRUPXOi��SRPR�
Ft� NOtþRYpKR� VORYD� 7+,6)250�� 7RWR� VORYR� QDKUD]XMH� LGHQWLILNiWRU� REMHNWX� QHER� MPpQR
QiYUKX�D�KUDMH�SRGREQRX�UROL�� MDNR�V\PERO����S�L�PDQLSXODFL�SURVW�HGQLFWYtP�VWDQGDUG�
QtFK�IXQNFt�

9ODVWQRVWL�D
PHWRG\

([LVWHQFH�D
RWHY�HQt

1HVSHFLILNRYDQp
IRUPXOi�H
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2WHY�HQt�IRUPXOi�H�QD�REUD]RYFH

.�RWHY�HQt� IRUPXOi�H� VORXåt� PHWRGD� 2SHQ�� � -H�OL� Y�DSOLNDFL� XORåHQ� QDYUåHQê� IRUPXOi�
(YLGBOLVW��SDN�Y�SURJUDPX�P$åHWH�GHNODURYDW�REMHNW�

9$5�HYLGBOLVWBIRUP���)250�(YLGBOLVW�

D�RWHY�tW� MHM� S�tND]HP�HYLGBOLVWBIRUP�2SHQ�QLO��� -HGQRGXãHML� O]H� VWHMQê� IRUPXOi�
RWHY�tW�L�EH]�GHNODUDFH�REMHNWX�S�tND]HP�(YLGBOLVW�2SHQ�QLO��

)RUPXOi�� VH�Gi�QD�REUD]RYFH� RWHY�tW� WDNp� �DGRX�DNFt�QHER� IXQNFt� SRGOH� WRKR�� N�MDNpPX
~þHOX�MH�RWHYtUiQ��3�L�RWHYtUiQt�IRUPXOi�H�SRPRFt�IXQNFH�O]H�MHKR�Y]KOHG�D�FKRYiQt�RYOLY�
QLW�S�HGiQtP�U$]QêFK� �QtåH�SRSVDQêFK��S�t]QDN$�Y�SDUDPHWUX� IODJV�� -HGQRWOLYp�S�t]QDN\
O]H�OLERYROQ��NRPELQRYDW�WtP��åH�MDNR�SDUDPHWU�S�HGiWH�MHMLFK�VRXþHW�

-PpQR�DNFH -PpQR�IXQNFH 9êVOHGHN

2WHY�tW��PRGiOQt��IRUPXOi��

1D�VWHMQê�]i]QDP�RWHY�tW
�PRGiOQt��IRUPXOi�

2SHQBYLHZ��S�tSDGQ�

V�S�t]QDN\�02'$/B9,(:
QHER�3$5(17B&85625

2WHY�HQt�QRUPiOQtKR
IRUPXOi�H

2WHY�tW�UHODþQt�IRUPXOi� 5HODWHBUHFRUG 2WHY�HQt�UHODþQtKR
IRUPXOi�H

2WHY�tW�Yi]DFt�IRUPXOi� %LQGBUHFRUGV 2WHY�HQt�Yi]DFtKR
IRUPXOi�H

6HOHFWBUHFRUGV 9êE�U�]i]QDP$

9LHZBRSHQ 2WHY�HQt�QRUPiOQtKR
IRUPXOi�H��]DVWDUDOp�

)XQNFH�5HODWHBUHFRUG�D�%LQGBUHFRUGV�VH�YRODMt�SRX]H�]�IRUPXOi�H��NWHUê�FKFH�RWH�
Y�tW� GDOãt� IRUPXOi�� ]D� ~þHOHP� HGLWRYiQt� UHODFH�PH]L� ]i]QDP\� �YL]� NDSLWROD� R� Y\WYi�HQt
DSOLNDFH���1HYRODMt�VH�QLNG\�]�SURJUDPX�

'\QDPLFNp�Y\WYR�HQt�QiYUKX�IRUPXOi�H

.URP��IRUPXOi�$��MHMLFKå�QiYUK�MH�XORåHQ�Y�GDWDEi]L�MDNR�VRXþiVW�DSOLNDFH��O]H�RWHYtUDW�L
IRUPXOi�H��MHMLFKå�QiYUK�E\O�Y\WYR�HQ�G\QDPLFN\�D�Y�GDWDEi]L�QHQt�

7H[W�QiYUKX�IRUPXOi�H�O]H�S�HGDW�MDNR�SUYQt�SDUDPHWU�YãHP�IXQNFtP��NWHUp�RWHYtUDMt�IRU�
PXOi���QDS�tNODG�2SHQBYLHZ��$OWHUQDWLYQ��O]H�Y�SURJUDPX�GHNODURYDW�IRUPXOi�RYê�REMHNW
EH]� XYHGHQt� MPpQD� QiYUKX� D� WH[W� QiYUKX� PX� G\QDPLFN\� S�L�DGLW� YROiQtP� PHWRG\
6HWBVRXUFH��7\WR�PRåQRVWL�VH�YãDN�S�tOLã�E�åQ��QHSRXåtYDMt��SURWRåH�VWUXNWXUD�]GURMR�
YpKR�WH[WX�IRUPXOi�H�QHQt�GRNXPHQWRYiQD�

9êMLPNRX�MH�VWDQGDUGQt�IRUPXOi��]REUD]XMtFt�REVDK�WDEXON\��RGSRY�GL�QD�GRWD]�QHER�NXU�
]RUX�RWHY�HQpKR�Y�SURJUDPX��-HKR�]GURMRYê�WH[W�O]H�]DSVDW�MHGQRGXãH�WDNWR�

SUR�WDEXON\ 
'()$8/7�MPpQRBWDEXON\�7$%/(9,(:
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SUR�SHYQê�NXU]RU 
'()$8/7�MPpQRBNXU]RUX�&856259,(:

SUR�SURP�QQê�NXU]RU 
'()$8/7�þtVORBRWHY�HQpKRBNXU]RUX


2WHY�HQt� IRUPXOi�H� V�WDNRYêPWR� ]GURMRYêP� WH[WHP� RGSRYtGi� SURYHGHQt� DNFH� 2WHY�tW
VWDQGDUGQt�IRUPXOi��GR�WDEXON\�D�2WHY�tW�VWDQGDUGQt�IRUPXOi��GR�GRWD]X�

3�tNODG�

9$5
��F���FXUVRU�
��V���VWULQJ>��@�
��LG���ZLQGRZBLG�

%(*,1
��2SHQBYLHZ�
'()$8/7�7$%��7$%/(9,(:
�QRBUHGLU�02'$/B9,(:�����QLO��
��2SHQBYLHZ�
'()$8/7�&856�&856259,(:
�QRBUHGLU�02'$/B9,(:�����QLO��
��,)�127�2SHQBVTOBFXUVRU�F�
VHOHFW��IURP�7$%��RUGHU�E\�$
�
��7+(1�%(*,1
����V�� 
'()$8/7�
�LQW�VWU�F��
����2SHQBYLHZ�V�QRBUHGLU�02'$/B9,(:�����QLO��
����&ORVHBFXUVRU�F��
��(1'�
(1'�

1DVWDYHQt�]GURMH�GDW�SUR�IRUPXOi�

-PpQR� ]GURMH� GDW� MH� VRXþiVWt� QiYUKX� IRUPXOi�H�� )RUPXOi�L� O]H� YãDN� S�L�DGLW� MLQê
]GURM�GDW�D�WtP�GRViKQRXW�QDS�tNODG�]S�tVWXSQ�Qt�]i]QDP$�]�RGSRY�GL�QD�G\QDPLF�
N\�Y\WYR�HQê�GRWD]�

)XQNFH� 2SHQBYLHZ�� 3ULQWBYLHZ�� 5HODWHBUHFRUG�� %LQGBUHFRUGV� D
6HOHFWBUHFRUGV� XPRå�XMt� SRPRFt� SDUDPHWUX� EDVH� ]DGDW� þtVOR� RWHY�HQpKR� NXU]RUX�
NWHUê�EXGH�]GURMHP�GDW��3RNXG�VH�Pi�SRXåtW�]GURM�GDW�XYHGHQê�Y�QiYUKX��SDN�VH�MDNR�SD�
UDPHWU�EDVH�XYHGH�NRQVWDQWD�12B5(',5�

=GURM�GDW�O]H�]MLã"RYDW�D�P�QLW�WDNp�Y�H[LVWXMtFtP�IRUPXOi�L��YL]�GiOH�

9DULDQW\�FKRYiQt�IRUPXOi�H�QD�REUD]RYFH

)RUPXOi��O]H�RWHY�tW�QD�REUD]RYFH�W�HPL�]S$VRE\��MDNR�QRUPiOQt�RNQR�XYQLW��KODY�
QtKR� RNQD� DSOLNDFH� �0',�FKLOG��� MDNR� SORYRXFt� RNQR� �SRSXS��PRGHOHVV�� QHER� MDNR

PRGiOQt�RNQR�EORNXMtFt�]E\WHN�DSOLNDFH��PRGDO��

=S$VRE�RWHY�HQt�IRUPXOi�H�MH�SRSViQ�YH�YODVWQRVWHFK�MHKR�QiYUKX��0LPR�WR�O]H�RWHY�HQt
QRUPiOQtKR� IRUPXOi�H� Y�SORYRXFt� QHER� PRGiOQt� SRGRE�� Y\QXWLW� SRPRFt� S�t]QDNX
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02'(/(66B9,(:� QHER�02'$/B9,(:� S�HGDQpKR� MDNR� SDUDPHWU� IXQNFL� RWHYtUDMtFt
IRUPXOi���S�tSDGQ��YROiQtP�DNFH�2WHY�tW�PRGiOQt�IRUPXOi��

)XQNFH��DNFH�QHER�PHWRGD��NWHUi�RWHY�HOD�PRGiOQt�IRUPXOi���QHVNRQþt��GRNXG�WHQWR
IRUPXOi��QHQt�]DY�HQ��3URWR�WDNRYi�IXQNFH�þL�PHWRGD�QLNG\�QHYUDFt�KDQGOH�WRKRWR�IRU�
PXOi�H��E\O�E\�MLå�QHSODWQê���DOH�KRGQRWX���S�L�~VS�FKX�D���S�L�FK\E��

2SHQBYLHZ��129$B.1,+$��12B5(',5�02'$/B9,(:�����LGBQN��

2PH]HQt�XåLYDWHORY\�PDQLSXODFH�V�IRUPXOi�HP

5R]VDK�GRYROHQêFK�PDQLSXODFt� V�IRUPXOi�HP� MH� VRXþiVWt� MHKR�QiYUKX��Gi� VH�YãDN�GRGD�
WHþQ��]P�QLW��3�L�RWHYtUiQt�IRUPXOi�H�O]H�SRPRFt�S�t]QDN$�]DNi]DW�Q�NWHUp�þLQQRVWL��NWHUp
MVRX�Y�QiYUKX�SRYROHQ\�

x� 12B(',7���Y�IRUPXOi�L�MH�]QHPRåQ�QD�HGLWDFH

x� 12B,16(57���Y�IRUPXOi�L�MH�]QHPRåQ�QR�YNOiGiQt�QRYêFK�]i]QDP$

x� 12B'(/(7(���Y�IRUPXOi�L�MH�]QHPRåQ�QR�UXãHQt�]i]QDP$

x� 12B029(���Y�IRUPXOi�L�MH�]QHPRåQ�QR�S�HFKi]HQt�]H�]i]QDPX�QD�]i]QDP�

-H�OL�SRYROHQR�YNOiGiQt�QRYêFK�]i]QDP$�� SDN�QHGRSRUXþXMHPH� ]DND]RYDW� HGLWDFL�� MLQDN
E\�VH�GR�QRY��YORåHQêFK�]i]QDP$�QHGDOR�QLF�]DSVDW�

9�IRUPXOi�tFK��NWHUp�YHGRX�GR�NXU]RUX��VH�DXWRPDWLFN\�XSODWQt�RPH]HQt�QD�YNOiGiQt��UXãHQt�D
S�HSLVRYiQt�SRGOH�FKDUDNWHUX�NXU]RUX�

9H� IRUPXOi�RYêFK�REMHNWHFK� O]H� RPH]HQt�PDQLSXODFt� G\QDPLFN\� ]MLã"RYDW� D�P�QLW� SRPRFt
YODVWQRVWt�(GLWDEOH��,QVHUWDEOH��'HOHWDEOH�D�0RYDEOH�

=UXãHQp�]i]QDP\�YH�IRUPXOi�L

2WHY�HWH�OL�IRUPXOi��V�S�t]QDNHP�'(/B5(&6��EXGRX�Y�Q�P�REVDåHQ\�L�]UXãHQp�]i]QDP\�

3RNXG� IRUPXOi�� RWHY�HQê� V�WtPWR� S�t]QDNHP� YHGH� GR� WDEXON\�� SDN� ]UXãHQp� L� QH]UXãHQp
]i]QDP\� Y\SDGDMt� ]FHOD� VWHMQ��� D� MHGLQRX� FHVWRX�� MDN� MH� RGOLãLW�� MH� Y\XåtW� VORXSFH
'(/(7('��NWHUê�MH�VRXþiVWt�NDåGp�WDEXON\��7HQWR�VORXSHF�P$åH�PtW�YH�IRUPXOi�L�YODVWQt
VORåNX� QHER� QDS�tNODG� P$åH� RYOLY�RYDW� YLGLWHOQRVW� QHER� DNWLYLWX� MLQêFK� VORåHN� �� W�HED
YLGLWHOQRVW�QiSLVX�Ä7HQWR�]i]QDP�MH�]UXãHQê³�

3RNXG�IRUPXOi��YHGH�GR�GRWD]X��SDN�VH�S�L�NRQVWUXNFL�RGSRY�GL�SRXåLMt�SRX]H�QH]UXãHQp
]i]QDP\�]�WDEXON\�UHVS��]�WDEXOHN��EH]�RKOHGX�QD�S�tWRPQRVW�SDUDPHWUX�'(/B5(&6��3R�
NXG�YãDN�E�KHP�SUiFH�V�IRUPXOi�HP�Q�NWHUê�]i]QDP�]UXãtWH��SDN�
x� QHQt�OL�SRXåLW�SDUDPHWU�'(/B5(&6��]UXãHQê�]i]QDP�]PL]t�]�IRUPXOi�H
x� MH�OL� SRXåLW�SDUDPHWU�'(/B5(&6�� ]UXãHQê� ]i]QDP� VLFH� ]$VWDQH�Y�IRUPXOi�L�� DOH�EXGH

PtW�YH�VYêFK�VORåNiFK�QiSLV�=UXãHQR�

3RXåLWt� SDUDPHWUX� '(/B5(&6� SRQ�NXG� ]U\FKOXMH� SUiFL� ]�IRUPXOi�HP� YHGRXFtP� GR
]GURMH� GDW� REVDKXMtFtKR� YHOPL� PQRKR� ]i]QDP$�� 'RSRUXþXMHPH� Y\XåtW� WHQWR� SDUDPHWU

3�tNODG�

)RUPXOi��GR
WDEXON\

)RUPXOi��GR
RGSRY�GL�QD
GRWD]



:LQ%DVH������3�tUXþND�YêYRMi�H

���

]HMPpQD� WHKG\��SRNXG�SURJUDP�RWHY�H� IRUPXOi�� QD�XUþLWpP�]i]QDPX�D�QHGiYi�XåLYDWHOL
PRåQRVW�S�HMtW�QD�]i]QDP�MLQê��3DN�MH�Y\SRXãW�Qt�]UXãHQêFK�]i]QDP$�]FHOD�]E\WHþQp�

2VWDWQt�S�t]QDN\

'DOãt�S�t]QDN\��NWHUp�O]H�WDNp�S�HGDW�RWHYtUDQpPX�IRUPXOi�L��MVRX�

x� $872B&85625���]S$VREt��åH�S�L�]DYtUiQt�IRUPXOi�H�VH�DXWRPDWLFN\�]DY�H�WDNp�NXU]RU
S�HGDQê� MDNR� ]GURM� GDW� SRPRFt� SDUDPHWUX�EDVH�� NXU]RU� VH� X]DY�H� L� Y�S�tSDG��� åH� VH
IRUPXOi��QHSRGD�t�RWHY�tW�

x� &2817B5(&6� ��S�L�RWHY�HQt�IRUPXOi�H�VH�VSRþtWDMt�YãHFKQ\� MHKR�]i]QDP\�� WtP�MH�]D�
MLãW�QD� VSUiYQi� SRORKD� WiKOD� QD� SUDYpP� UiPX� IRUPXOi�H� D� Y\SViQt� FHONRYpKR� SRþWX
]i]QDP$�YH�IRUPXOi�L�QD�VWDYRYp��iGFH��RWHY�HQt�IRUPXOi�H�P$åH�WUYDW�GHOãt�GREX�

x� 3$5(17B&85625� �� IRUPXOi�� SRXåLMH�NXU]RU� D�Y\URYQiYDFt�SDP�WL� IRUPXOi�H��S�HGD�
QpKR� MDNR� SDUDPHWU� K3DUHQW�� D� QDVWDYt� VH� ]i]QDP�� NWHUê� MH� Y�Q�P� Y\EUiQ� �N�WUYDOp
V\QFKURQL]DFL� RERX� IRUPXOi�$� QHGRMGH��� 9L]� GHWDLOQt� SRSLV� Y�NDSLWROH� R� Y\WYi�HQt
DSOLNDFt�

x� 48(5<B9,(:� �� RWHY�H� IRUPXOi�� VORXåtFt� SUR� SRORåHQt� 4%(� GRWD]X� Y]WDKXMtFtKR� VH
N�IRUPXOi�L��MHKRå�KDQGOH�MH�S�HGiQ�MDNR�SDUDPHWU�K3DUHQW�

=iYLVOi�RNQD

3RNXG�S�L�RWHYtUiQt�RNQD�%�S�HGiWH�RWHYtUDMtFt�IXQNFL�MDNR�SDUDPHWU�K3DUHQW�KDQGOH�IRU�
PXOi�H� $�� SDN� VH� IRUPXOi�� %� EXGH� VWiOH� QDFKi]HW� QDG� IRUPXOi�HP� $� D� GRNXG� EXGH
RWHY�HQ��EXGH�EORNRYDW�]P�Q\�Y�$�

)RUPXOi��(GLWBNQLKD�VH�RWHY�H�QDG�IRUPXOi�HP�V�KDQGOH�URYQR�LGN�

2SHQBYLHZ�
(',7B.1,+$
�F[�02'$/B9,(:��LUHF�LGN�LGBHN��

0DQLSXODFH�V�RWHY�HQêP�IRUPXOi�HP

3RORKX�IRUPXOi�H�QD�REUD]RYFH�D�MHKR�UR]P�U\�GHILQXMt�YODVWQRVWL�;��<��:LGWK�D�+HLJKW�
1DGSLV�RNQD�MH�YH�YODVWQRVWL�&DSWLRQ��+DQGOH�RNQD�YUDFt�PHWRGD�+DQGOH�

3RNXG�PiWH�GHNODURYDQê�IRUPXOi�RYê�REMHNW�HYLGBOLVWBIRUP��SDN�SRPRFt�S�tND]$�

HYLGBOLVWBIRUP�&DSWLRQ�� �¶(YLGHQþQt�OLVW¶�
HYLGBOLVWBIRUP�+HLJKW�� ����HYLGBOLVWBIRUP�+HLJKW�

PX�S�L�DGtWH�QDGSLV�Ä(YLGHQþQt�OLVW³�D�]GYRMQiVREtWH�MHKR�YêãNX�SURWL�QiYUKX��7\WR�RSH�
UDFH�O]H�SURYpVW�S�HG�RWHY�HQtP�IRUPXOi�H�QD�REUD]RYFH�QHER�SR�Q�P�

)RUPXOi�� VH� ]DYtUi� DNFt� =DY�tW� IRUPXOi�� QHER� IXQNFt� &ORVHBYLHZ� �S�tS�
9LHZBFORVH��QHER�PHWRGRX�IRUPXOi�H�&ORVH��9ãHFKQ\�RWHY�HQp�IRUPXOi�H�O]H�VRXþDV�
Q��]DY�tW�IXQNFt�&ORVHBDOOBYLHZV�

3�tNODG�

3�tNODG�

=DY�HQt
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3RPRFt�IXQNFH�QHER�PHWRG\�3LFNBZLQGRZ�O]H�DNWLYRYDW�D�Y\VXQRXW�GR�SRS�HGt�Y\EUDQê
IRUPXOi���)XQNFH�$FWLYHBYLHZ�YUDFt�KDQGOH�WRKR�IRUPXOi�H��NWHUê�MH�SUiY��DNWLYQt�

'YD� IRUPXOi�H� O]H� XYpVW� GR� V\QFKURQL]RYDQpKR� VWDYX� �XND]XMt� WHQWêå� ]i]QDP�� SRPRFt
IXQNFH�5HJLVWHUBUHFBV\Q�

ýtVOR�NXU]RUX��NWHUê�MH�]GURMHP�GDW��D�QDVWDYHQt�S�t]QDN$�Y�RWHY�HQpP�IRUPXOi�L�]MLã"XMH
IXQNFH�*HWBIFXUVRU� D�QDVWDYXMH� IXQNFH�6HWBIFXUVRU��ýtVOR�NXU]RUX� O]H� WDNp�þtVW� D
P�QLW�SRPRFt�PHWRG\�&XUVQXP�

0HWRGD�+HOS�Y\YROi�QiSRY�GX�GHILQRYDQRX�SUR�IRUPXOi��QHER�MHKR�Y\EUDQRX�VORåNX�

3UR�RWHY�HQt�IRUPXOi�H�QD�NODGHQt�4%(�GRWD]X�UHVS��XVSR�iGiQt�VORXåt�PHWRG\�2SHQ4%(
UHVS��2SHQ6RUW���=DGDQê�GRWD]�O]H�SRWYUGLW�YROiQtP�PHWRG\�$FFHSW4XHU\��-H�OL�REVDK
IRUPXOi�H� RYOLYQ�Q� SRORåHQêP� GRWD]HP�� ]GH� GRWD]� RGVWUDQLW� PHWRGRX� &DQFHO4XHU\�
)XQNFH�QHER�PHWRGD�4%(BVWDWH�]MLVWt��]GD�IRUPXOi��SUiY��VORXåt�NH�NODGHQt�4%(�GRWD]X
QHER�]DGiQt�XVSR�iGiQt��9\XåtYi�VH�]HMPpQD�Y�SRGPtQNiFK�YLGLWHOQRVWL�D�DNWLYLW\�

3URJUDP�]MLVWt�þtVOR�NXU]RUX��]GURMH�GDW���þtVOR�DNWXiOQtKR�]i]QDPX�D�RWHY�H�QRYê�IRUPX�
Oi��GR�WRKRWR�]GURMH�GDW�D�QD�WHQWR�]i]QDP�

LI�*HWBIFXUVRU�LGF�F[�1,/��WKHQ
����LI�*HWBYLHZBSRV�LGF�LUHF�HUHF��WKHQ
��������2SHQBYLHZ�
(',7B&7(1
�F[�02'$/B9,(:��LUHF���LGBHF�

6OHGRYiQt��]GD�MH�IRUPXOi��RWHY�HQ

)XQNFH��NWHUp�RWHYtUDMt� IRUPXOi��� VWHMQ�� MDNR�PHWRGD�2SHQ��XPRå�XMt�]DGDW�DGUHVX�SUR�
P�QQp��GR�Qtå�VH�S�L�RWHY�HQt�IRUPXOi�H�]DStãH�MHKR�KDQGOH�D�S�L�X]DY�HQt�IRUPXOi�H�QXOD�
'tN\� WRPX�SURJUDP�P$åH� VQDGQR� UR]SR]QDW� RNDPåLN�� NG\� MH� IRUPXOi�� XåLYDWHOHP�X]D�
Y�HQ�

'R�SURP�QQp�LGBYF�MH�S�HGiQ�KDQGOH�IRUPXOi�H�

2SHQBYLHZ�
9\EU&WHQDU
�12B5(',5�������LGBYF��
UHSHDW�3HHNBPHVVDJH�XQWLO�LGBYF ��

3RNXG� MH� SURP�QQi� LGBYF�� NWHUi� E\OD� S�HGiQD� WtPWR� ]S$VREHP� GR� IRUPXOi�H�� ORNiOQt
Y�SRGSURJUDPX��SDN�SRGSURJUDP�QHVPt� VNRQþLW� G�tYH�� GRNXG� IRUPXOi�� QHEXGH�X]DY�HQ�
-LQDN� E\� S�L� X]DYtUiQt� IRUPXOi�H� GRãOR� N�S�HSViQt� MLå� QHH[LVWXMtFt� SURP�QQp�� FRå�P$åH
S�LYRGLW�YiåQRX�FK\EX�DSOLNDFH�

=MLVWLW�� ]GH� XUþLWê� IRUPXOi�� MH� RWHY�HQ�� O]H� WDNp� SRPRFt� PHWRG\�,VBRSHQ� QHER� IXQNFH
9LHZBVWDWH��9\XåtYDMt�VH�QDS�tNODG�Y�SRGPtQNiFK�DNWLYLW\�QHER�]DWUåHQt�S�tND]$�PHQX
RWHYtUDMtFtFK�IRUPXOi��

=GURM�GDW

'RWD]\

3�tNODG�

3�tNODG�
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=S$VRE�þtVORYiQt�]i]QDP$�YH�IRUPXOi�tFK

=i]QDP\�YH�IRUPXOi�tFK� MVRX�Y]HVWXSQ�� RþtVORYiQ\�GYRMtP� ]S$VREHP��DEVROXWQ�� D
LQWHUQ���1�NWHUp� IXQNFH�Y\åDGXMt�S�HGiQt�DEVROXWQtKR�D� MLQp� LQWHUQtKR�þtVOD� ]i]QD�
PX�

3UYQt�þtVORYiQt� MH�QH]iYLVOp�QD�IRUPXOi�tFK���NDåGê�]i]QDP�Pi�VYRMH�DEVROXWQt�þtVOR�YH
]GURML� GDW�� NDP� SDW�t�� $%62/871Ë� �(;7(51Ë�� ýË6/2� =È=1$08� Y�WDEXOFH� MH� QHP�QQp� SR
FHORX�GREX�H[LVWHQFH�]i]QDPX�V�YêMLPNRX�]NRPSDNWQ�Qt�WDEXON\��$EVROXWQt�þtVOR�]i]QD�
PX� Y�NXU]RUX� MH� ]i]QDPX� S�LG�OHQR� Y�RNDPåLNX� RWHY�HQt� NXU]RUX�� $EVROXWQt� �H[WHUQt�
þtVOD�]i]QDP$�VH�SRXåtYDMt�S�L�S�tPpP�þWHQt�D�]iSLVX�GDW�GR�WDEXOHN�D�NXU]RU$�

-DNPLOH�RWHY�HWH�IRUPXOi���SDN�]i]QDP\�REVDåHQp�Y�IRUPXOi�L�VH�GDMt�RþtVORYDW�WDN��MDN�VH
YH�IRUPXOi�L�REMHYXMt��SUYQt�VKRUD�Pi�þtVOR����GUXKê���D�WDN�GiOH��7RPX��tNiPH�91,7�1Ë
�,17(51Ë��ýË6/29È1Ë�=È=1$0#�YH�IRUPXOi�L��3RNXG�YH�IRUPXOi�L�GR�WDEXON\�]UXãtWH�Q�MD�
Nê� ]i]QDP�� SDN� ]i]QDP� ]PL]t� D� YQLW�Qt� þtVOD� YãHFK� ]i]QDP$� QiVOHGXMtFtFK� ]D� QtP� VH
]PHQãt�R�MHGQLþNX�

9ORåHQtP�QRYpKR�]i]QDPX�GR�IRUPXOi�H�VH�]P�Qt�SR�DGRYi��LQWHUQt��þtVOD�W�FK�]i]QDP$�
S�HG�QLPLå� VH� QRYê� ]i]QDP�REMHYt� �WR� VH�P$åH� VWiW� SRX]H� YH� IRUPXOi�L� GR� WDEXON\�� YH
IRUPXOi�L�GR�NXU]RUX�VH�S�LGiYi�YåG\�QD�NRQHF���$EVROXWQt�þtVOD�]i]QDP$�VH�WtP�QH]P�Qt�
-DN�SR�DGRYi�WDN�L�DEVROXWQt�þtVOD�]i]QDP$�YH�IRUPXOi�L�URVWRX�VP�UHP�RG�]DþiWNX�IRU�
PXOi�H�N�MHKR�NRQFL�

3URJUDPRYp�RYOiGiQt�REVDKX�IRUPXOi�H

3�HG�þWHQtP�WRKRWR�RGVWDYFH�GRSRUXþXMHPH�SURVWXGRYDW�SRSLV�FHVW\�GDW�PH]L�IRUPXOi�HP
D�GDWDEi]t�Y�NDSLWROH�9\WYi�HQt�DSOLNDFt�Y�NQL]H�:LQ%DVH����±�3�tUXþND�XåLYDWHOH�

3RNXG�IRUPXOi��REVDKXMH�YtFH�QHå�MHGHQ�]i]QDP��SDN�VH�S�L�SRXåLWt�PHWRG�D�YODVW�
QRVWt� VORåHN� YåG\� SUDFXMH� VH� VORåNDPL� YH� Y\EUDQpP� ]i]QDPX�� 3�HG� PDQLSXODFt� VH
VORåNRX�MH�SURWR�W�HED�Y\EUDW�]i]QDP��QDS�tNODG�S�L�D]HQtP�GR�YODVWQRVWL�&XUSRV�

1RYê�]i]QDP�O]H�YORåLW�PHWRGRX�,QVHUW��E�åQê�]i]QDP�]UXãLW�PHWRGRX�'HO5HF��=UXãLW
YãHFKQ\�]i]QDP\��V�SRWYU]RYDFtP�GRWD]HP��XPRå�XMH�PHWRGD�'HO$VN�

9êE�U�]i]QDPX�D�VORåN\�YH�IRUPXOi�L

9ODVWQRVW� &XUSRV� REVDKXMH� LQWHUQt� þtVOR� Y\EUDQpKR� ]i]QDPX� YH� IRUPXOi�L�� YODVWQRVW
&XUH[WUHF� H[WHUQt� þtVOR� Y\EUDQpKR� ]i]QDPX�� 2E�� þtVOD� VH� GDMt� S�HþtVW� WDNp� IXQNFt
*HWBYLHZBSRV� D� QDVWDYLW� IXQNFHPL�6HWBLQWBSRV� D�6HWBH[WBSRV��8YQLW�� IRUPXOi�H
O]H�QD�DEVROXWQt�þtVOR�E�åQpKR�]i]QDPX�RGND]RYDW�V\PEROHP�#��QD�LQWHUQt�þtVOR�V\PER�
OHP�##�

$EVROXWQt
þtVORYiQt

,QWHUQt�þtVORYiQt

=P�QD�þtVORYiQt
SR�YORåHQt
]i]QDPX
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9�REHFQpP�IRUPXOi�L�YODVWQRVW�&XU,WHP�REVDKXMH�þtVOR�Y\EUDQp�VORåN\�D�XPRå�XMH�WHG\
Y\EUDW�VORåNX�QD�]iNODG��þtVOD��ýtVOR�Y\EUDQp�VORåN\�YUDFt� WDNp�IXQNFH�&XUUHQWBLWHP�
9\EUDW�VORåNX�O]H�WDNp�SRPRFt�PHWRG\�VORåN\�6HW)RFXV�

3RK\E� SR� ]i]QDPHFK� YH� IRUPXOi�L� XPRå�XMt� PHWRG\� )LUVW5HF�� /DVW5HF�� 3UHY5HF�
1H[W5HFW�� 3UHY3DJH� D� 1H[W3DJH�� .�SRK\EX� SR� VORåNiFK� Y�UiPFL� E�åQpKR� ]i]QDPX
VORXåt� PHWRG\�)LUVW,WHP�� /DVW,WHP�� 3UHY7DE� D� 1H[W7DE�� 1D� QHMEOLåãt� Y\ããt� UHVS�
QLåãt�VORåNX�VH�O]H�GRVWDW�PHWRGDPL�8S,WHP�D�'RZQ,WHP�

.DåGi�VORåND�REHFQpKR�IRUPXOi�H��NURP��þiU\�D�UiPX��MH�]�KOHGLVND�:LQGRZV�RNQHP�D
Pi� VY$M�KDQGOH��+DQGOH� VORåN\� Y�DNWXiOQtP� ]i]QDPX� O]H� ]MLVWLW� SRPRFt�PHWRG\� VORåN\
+DQGOH�

3�HSLVRYiQt�REVDKX�D�RYOiGiQt�VORåHN

3�HSLVRYiQt�REVDKX�VORåHN�IRUPXOi�H�MH�]S$VREHP��MDN�P$åH�SURJUDP�SDUDOHOQ��RYOLYQLW
REVDK� GDWDEi]H� L� REVDK� IRUPXOi�H�� =DSLVRYDW� KRGQRW\� GR� GDWDEi]H� O]H� WDNp� S�tPR�� EH]
~þDVWL� IRUPXOi�H�� ]S$VREHP� SRSVDQêP� Y�VDPRVWDWQp� NDSLWROH�� 3�HSLV� KRGQRW� VORåHN� VH
Y\XåtYi�]HMPpQD� WHKG\��SRNXG� MH� W�HED�YH� IRUPXOi�L� S�HGQDVWDYLW�Q�NWHUp�KRGQRW\�QHER
SRNXG�VH�Q�NWHUp�KRGQRW\�PDMt�]NRQWURORYDW�D�GRSRþtVW�QD�]iNODG��MLQêFK�XåLYDWHOHP�]D�
GDQêFK�KRGQRW�

-HGQRWOLYp�VORåN\�IRUPXOi�H�MVRX�R]QDþHQ\�MPpQHP�XYHGHQêP�Y�QiYUKX�IRUPXOi�H��6ORå�
N\� PDMt� VYp� PHWRG\� D� YODVWQRVWL�� ]�QLFKå� Q�NWHUp� MVRX� VSROHþQp� ]DWtPFR� MLQp� MVRX
VSHFLILFNp�SR�NRQNUpWQt�GUXK�VORåN\��W�HED�FRPER���3�L�GRND]RYiQt�QD�YODVWQRVWL�D�PHWRG\
VORåN\�XYHGHWH�LGHQWLILNiWRU�IRUPXOi�H��WHþNX��MPpQR�VORåN\��WHþNX�D�MPpQR�YODVWQRVWL�þL
PHWRG\�

2EVDK� VORåHN� O]H� S�HSLVRYDW� SRPRFt� MHMLFK� YODVWQRVWt�7H[W� D�9DOXH��2E�� YODVWQRVWL� VH
Y]WDKXMt� NH� VWHMQêP� GDW$P�� DOH� MVRX� UR]GtOQpKR� W\SX�� =DWtPFR� 7H[W� REVDKXMH� WH[WRYê
]iSLV�KRGQRW\�WDN��MDN�VH�REMHYXMH�QD�REUD]RYFH��9DOXH�MH�KRGQRWD�VWHMQpKR�W\SX��MDNR�YH
]GURML� GDW��9�S�HNOiGDQpP� FRPEX� REVDKXMH� YODVWQRVW�7H[W� WH[W� QDSVDQê� QD� REUD]RYFH�
]DWtPFR�YODVWQRVW�9DOXH� REVDKXMH� KRGQRWX� ]DSLVRYDQRX�GR�GDWDEi]H��1iSLV\� D� WODþtWND
PDMt�YODVWQRVW�7H[W��DOH�QLNROL�9DOXH�

1HFK"�YH�IRUPXOi�RYpP�REMHNWX�HYLGBOLVWBIRUP� MH� WODþtWNR�MPpQHP�672512�D�GY�
HGLWDþQt�SROH�W\SX�GDWXP�VH�MPpQ\�=$+È-(1Ë�D�8.21ý(1Ë��3DN�S�tND]\�

HYLGBOLVWBIRUP�8.21ý(1Ë�9DOXH� HYLGBOLVWBIRUP�=$+È-(1Ë�9DOXH����
HYLGBOLVWBIRUP�672512�7H[W�� �¶.RQHF¶�

QDVWDYt� GDWXP�8.21ý(1Ë� QD� ��� GQ$� SR� GDWX� =$+È-(1Ë� D� ]P�Qt� QiSLV� QD� WODþtWNX
672512�QD�Ä.RQHF³��-PpQR�YODVWQRVWL�9DOXH��D�WHþNX�S�HG�QLP��O]H�Y\SXVWLW�D�SViW�

HYLGBOLVWBIRUP�8.21ý(1Ë�� �HYLGBOLVWBIRUP�=$+È-(1Ë������

0HWRGD� ,V1XOO� ]MLã"XMH�� ]GD� YH� VORåFH� MH� KRGQRWD� 18//�� PHWRGD� 6HW1XOO� ]DSLVXMH
18//�GR�VORåN\��+RGQRW��18//�RGSRYtGi�SUi]GQê��HW�]HF�YH�YODVWQRVWL�7H[W�

0HWRG\�D
YODVWQRVWL�VORåHN

3�tNODG�
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3UR� þWHQt� QHER� S�HSLV� KRGQRW\� O]H� WDNp� Y\XåtW� IXQNFt� 6HWBLWHPBYDOXH� D
*HWBLWHPBYDOXH�� VSROXSUDFXMtFtFK� V�SURP�QQRX� W\SX�8QW\SHG�� 3�HþtVW� QHER� S�HSVDW
WH[W�YH�VORåFH�REHFQpKR�IRUPXOi�H�O]H�WDNp�SRPRFt�]DVWDUDOêFK�IXQNFt�*HWBYLHZBLWHP
UHVS��6HWBYLHZBLWHP�� WDNWR�SURYHGHQi� ]P�QD� VH�YãDN�QH]DSLVXMH� GR�GDWDEi]H� D�SURWR
Pi�YHOPL�RPH]HQp�SRXåLWt�

=S$VRE�]REUD]HQt�VORåHN�O]H��tGLW�SRPRFt�YODVWQRVWt�)RUPDW�D�3UHFLVLRQ�

6WDY� R]QDþRYDFtFK� þWYHUF$� D� S�HStQDþ$� VH� �tGt� YODVWQRVWt� &KHFNHG�� 9�HGLWDþQtP� SROL�
HGLWRYDWHOQpP�FRPEX�D�YH�IRUPiWRYDQpP�WH[WX�O]H�SR]LFL�NXU]RUX�QHER�]YêUD]Q�Qê�~VHN
WH[WX� QDVWDYLW� PHWRGRX� 6HOHFWLRQ�� 3UR� SUiFL� VH� VORåNRX� 3RGSLV� VH� SRXåtYDMt� PHWRG\
6LJQDWXUHBFKHFN�� 6LJQDWXUHBVLJQ� D� 6LJQDWXUHBVWDWH�� 9H� VORåFH� 6H]QDP� O]H
]MLVWLW� QHER� QDVWDYLW� Y\EUDQê� �iGHN� SRPRFt� YODVWQRVWL� 6HO,QGH[�� 1DEtGNX� YH� VORåFH
&RPER� O]H� DNWXDOL]RYDW� PHWRGRX� 5HVHW&RPER�� 9H� VORåFH� =iORåN\� O]H� QDVWDYLW� QHER
]MLVWLW� þtVOR�Y\EUDQp� VWUiQN\�SRPRFt�YODVWQRVWL�3DJH��1DG� VORåNRX�REVDKXMtFt�GDWXP� O]H
RWHY�tW�P�VtþQt�NDOHQGi��SRPRFt�PHWRG\�&DOHQGDU�

6ORåN\�SUDFXMtFt�V�KRGQRWDPL�SURP�QQp�GpON\�GRYROXMt�]MLVWLW�QHER�S�HSVDW�DNWXiOQt�GpONX
KRGQRW\� SRPRFt� YODVWQRVWL� /HQJWK�� QDþtVW� REVDK� VORåN\� ]H� VRXERUX� SRPRFt� PHWRG\
5HDG)LOH��]DSVDW�REVDK�VORåN\�GR�VRXERUX�SRPRFt�PHWRG\�:ULWH)LOH��2EVDK�VORåHN
5DVWHU��7H[W�D�2/(�O]H�RWHY�tW�Y�VDPRVWDWQpP�RNQ��SRPRFt�PHWRG\�2SHQ�

3RNXG�VORåND�REVDKXMH�KRGQRWX�SURP�QQp�YHOLNRVWL��SDN�SRPRFt�YODVWQRVWL�9DOXH�O]H�V�Qt
SUDFRYDW�WDNp�SR�þiVWHFK��=iSLV�9DOXH>RIIVHW�VL]H@�R]QDþXMH�~VHN�KRGQRW\�GpON\�VL]H
SRþtQDMH�EDMWHP�RIIVHW��=iSLV�9DOXH��R]QDþXMH�FHONRYRX�GpONX�KRGQRW\�

=iSLV�]P�Q�GR�GDWDEi]H�D�DNWXDOL]DFH�REVDKX�IRUPXOi�H

3R� ]DSViQt� QRYp� KRGQRW\� GR� IRUPXOi�H� VH� ]i]QDPRYRX� V\QFKURQL]DFt� MH� QXWQR� SRPRFt
IXQNFH� QHER�PHWRG\�&RPPLWBYLHZ� H[SOLFLWQ�� ]DSVDW� ]P�Q\� GR� GDWDEi]H�� -LQDN� E\� VH
VQDGQR� PRKO\� ]WUDWLW�� =P�Q\� SURYHGHQp� SURJUDPHP� QHER� XåLYDWHOHP� YH� IRUPXOi�L� O]H
RGYRODW�IXQNFt�QHER�PHWRGRX�5ROOBEDFNBYLHZ�

3RNXG�E\O�REVDK�GDWDEi]H�]P�Q�Q� MLQDN�QHå�SURVW�HGQLFWYtP� IRUPXOi�H��SDN�REVDK� IRU�
PXOi�H�O]H�DNWXDOL]RYDW�IXQNFL�QHER�PHWRGX�5HVHWBYLHZ�V�S�t]QDNHP�5(6(7B&$&+(�
2EVDK� MHGQRWOLYêFK� VORåHN� IRUPXOi�H� YH� Y\EUDQpP� ]i]QDPX� O]H� DNWXDOL]RYDW� PHWRGRX
5HIUHVK�

3�tNODG�� Y�]i]QDPRY�� V\QFKURQL]RYDQpP� IRUPXOi�L� MH� WODþtWNR� YRODMtFt� SURFHGXUX�� NWHUi
Y�GDWDEi]L�S�HStãH�Q�NWHURX�KRGQRWX�]REUD]HQRX�YH�IRUPXOi�L��9�]i]QDPX�SURYHGHWH�Q��
MDNp�]P�Q\�D�VWLVNQHWH�WRWR�WODþtWNR��-tP�Y\YRODQi�]P�QD�VH�YH�IRUPXOi�L�QHSURMHYt��3�L
S�HFKRGX�QD�MLQê�]i]QDP�QHER�]DY�HQt�IRUPXOi�H�VH�YãDN�P$åH�REMHYLW�YDURYiQt�VLJQDOL�
]XMtFt��åH�VH�KRGQRWD�]D�GREX�RWHY�HQt�IRUPXOi�H�]P�QLOD�

6SHFLILND�VORåHN

+RGQRW\
SURP�QQp
YHOLNRVWL
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$E\� WDWR�PDWRXFt� VLWXDFH�QHQDVWDOD�� MH� QXWQR�SR� ]P�Q�� KRGQRW\�SURJUDPHP�]DYRODW� QD
VORåNX� PHWRGX� 5HIUHVK� QHER� QD� IRUPXOi�� IXQNFL� QHER� PHWRGX� 5HVHWBYLHZ

V�S�t]QDNHP� 5(6(7B&$&+(�� NWHUi� XYHGH� GR� VRXODGX� REVDK� IRUPXOi�H� V�KRGQRWDPL
Y�GDWDEi]L�

3�HSRþW\�þtVHO�]i]QDP$

$EVROXWQt�þtVOR�]i]QDPX�YH�IRUPXOi�L�GR�HGLWRYDWHOQpKR�NXU]RUX�O]H�S�HYpVW�QD�DEVROXWQt
þtVOD�]i]QDP$�]�WDEXOHN��]�QLFKå�GDQê�]i]QDP�Y]QLNO��SRPRFt�IXQNFH�VHUYHUX�7UDQVOD�
WH�

IXQFWLRQ�([LVWV�NRG�VWULQJ>�@�YDU�FLVOR97DE�LQWHJHU����ERROHDQ�
^`
���]MLVWt��H[LVWXMH�OL�NQLKD�V�NRGHP�NRG
���MHVWOLåH�DQR��YUiWt�Y�FLVOR97DE�FLVOR�]i]QDPX�]�WDEXON\�.QLK\
YDU
��FN���FXUVRU�
��SRGP����VWULQJ>���@�
��SRFHW���LQWHJHU�
EHJLQ
��SRGP��� ��VHOHFW��IURP�.1,+<�ZKHUH�.2' ����NRG������
��LI�2SHQBVTOBFXUVRU�FN�SRGP���WKHQ�([LW�
��5HFBFQW�FN�SRFHW��
��LI�SRFHW� ���WKHQ�EHJLQ
����7UDQVODWH�FN�����FLVOR97DE��
����([LVWV�� �WUXH��������������^2.`
��HQG
��HOVH�EHJLQ
����,QIRBER[��8SR]RUQ�Qt���=DGDQê�NyG�QHE\O�QDOH]HQ����
����E�� �WUXH�
����([LVWV�� �IDOVH�
��HQG�
��&ORVHBFXUVRU�FN��
HQG�

3�HGSRNOiGHMPH��åH�MHGHQ�NXU]RU�MH�VXENXU]RUHP�MLQpKR�NXU]RUX��EXGHPH�PX��tNDW�VXSHU�
NXU]RU���$EVROXWQt�þtVOR� ]i]QDPX�Y�VXENXU]RUX�SDN� O]H�S�HYpVW�QD�DEVROXWQt� þtVOR� WpKRå
]i]QDPX� Y�VXSHUNXU]RUX� SRPRFt� IXQNFH� 6XSHUBUHFQXP�� 7R� MH� SRW�HED� XG�ODW� QDS��
Y�VLWXDFL��NG\å�XåLYDWHO� VWLVNHP� WODþtWND�åiGi�SURYHGHQt�DNFH� VH�]i]QDPHP��QD�Q�På�VH
SUiY��QDFKi]t��3RNXG�WRWLå�S�HGWtP�SRORåLO�GRWD]��QDS���4%(�VHW�tG�Qt���SDN�MHKR�IRUPXOi�

.XU]RU�D�WDEXOND

3�tNODG�

6XENXU]RU�D
VXSHUNXU]RU
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YHGH� GR� VXENXU]RUX�� 3URJUDP�PXVt� SRPRFt� IXQNFH�*HWBIFXUVRU� ]tVNDW� RG� IRUPXOi�H
MHKR�NXU]RU��SRPRFt�IXQNFH�*HWBYLHZBSRV�]tVNDW�þtVOR�]i]QDPX�Y�VXENXU]RUX�D�IXQNFt
6XSHUBUHFQXP�MH�S�HSRþtVW�QD�þtVOR�]i]QDPX�Y�VXSHUNXU]RUX��DQHER�SURYpVW�SRåDGRYD�
QRX�DNFL�V�SRPRFt�]tVNDQpKR�VXENXU]RUX��

7LVN�VHVWDY

.�Y\WLãW�Qt� VHVWDY\� O]H� SRXåtW�DNFL�9\WLVNQRXW� VHVWDYX� �YRODQRX�RGNXGNROL�� QHER�DNFL
9\WLVNQRXW� VWHMQê� ]i]QDP� Y�VHVWDY�� �YRODQRX� ]�Y\EUDQpKR� ]i]QDPX� YH� IRUPXOi�L��
)XQNFH�3ULQWBYLHZ�Y\WLVNQH�YãHFKQ\�]i]QDP\�QHER�MHMLFK�Y\EUDQê�~VHN��D� WR�EX�� ]H
]GURMH�GDW�XYHGHQpKR�Y�VHVWDY��QHER�]�NXU]RUX�S�HGDQpKR�IXQNFL� MDNR�SDUDPHWU��)XQNFH
9LHZBSULQW�QDEt]t�QHMMHGQRGXããt�WLVN�VHVWDY�

$NFH� 9\WLVNQRXW� DNWLYQt� IRUPXOi�� D� PHWRGD� 3ULQW� WLVNQRX� REVDK
DNWXiOQt�IRUPXOi�H�D�S�LWRP�UHVSHNWXMt�SURYHGHQê�YêE�U�D�VHW�tG�Qt
]i]QDP$� D� S�tSDGQ�� WDNp� SURYHGHQp� ~SUDY\� Y]KOHGX�� 3�HG� WLVNHP
Y\YRODMt�GLDORJ�SUR�YROEX�SDUDPHWU$�WLVNX�

7LVN�MH�RYOLYQ�Q��DGRX�SDUDPHWU$��NWHUp�VH�GDMt�QDVWDYLW�GY�PD�FHVWDPL���EX��LQWHUDNWLYQ�
SURVW�HGQLFWYtP� GLDORJRYêFK� RNHQ� QHER� QHLQWHUDNWLYQ�� S�HGiQtP� YKRGQêFK� SDUDPHWU$
IXQNFtP�SUH]HQWDþQt�YUVWY\�

,QWHUDNWLYQt�YROED�WLVNiUQ\�D�QDVWDYHQt�SDUDPHWU$

=iNODGQt�GLDORJRYp�RNQR�SUR�YROEX� WLVNiUQ\� D� SDUDPHWU$� WLVNX� VH�RWHYtUi�DNFt�1DVWDYLW
SDUDPHWU\�WLVNX�QHER�IXQNFt�3ULQWBRSW�

6WLVNHP�WODþtWND�)RUPiW�O]H�]�WRKRWR�RNQD�RWHY�tW�GDOãt�GLDORJRYp�RNQR�XPRå�XMtFt�QDVWD�
YHQt�IRUPiWX�VWUiQN\�

7LVN�QDYUåHQp
VHVWDY\

7LVN�REVDKX
IRUPXOi�H�GR
VHVWDY\
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2NQR�SUR�QDVWDYHQt�IRUPiWX�VWUiQN\�VH�Gi�RWHY�tW�WDNp�S�tPR��D�WR�DNFt�1DVWDYLW�IRUPiW

VWUiQN\�QHER�IXQNFt�3DJHBVHWXS�

2NQR�RWHY�HQp
IXQNFt�3ULQWBRSW

2NQR�RWHY�HQp
IXQNFt
3DJHBVHWXS
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1iNUHV�REVDKX�VWUiQN\�Y�WRPWR�GLDORJX�VORXåt�S�L�S�tSUDY��WLVNX�ãWtWN$�WDNp�N�YêE�UX�SR�
]LFH� WRKR�ãWtWNX�QD� VWUiQFH��NWHUê�Pi�EêW�Y\WLãW�Q�SUYQt��$E\� UR]YUåHQt� ãWtWN$�Y�QiNUHVX
RGSRYtGDOR� IRUPiWX� ãWtWN$� ]YROHQpPX�Y�QiYUKX� VHVWDY\�� MH�QXWQR�S�HG�RWHY�HQtP� WRKRWR
RNQD� ]DYRODW� IXQNFL� 9LHZBSDWWHUQ� D� S�HGDW� ML� þtVOR� VHVWDY\� �þtVOR� O]H� ]MLVWLW� IXQNFt
)LQGBREMHFW��

=YROLW� WLVNiUQX� D� RULHQWDFL�� ]GURM� D� UR]P�U\� MHMtKR� SDStUX� O]H� WDNp� YH� VSHFLDOL]RYD�
QpP�GLDORJRYpP� RNQ��� NWHUp� VH� RWHYtUi� DNFt� =YROLW� WLVNiUQX� QHER� IXQNFt
3ULQWHUBGLDORJ�

6ORåLW�MãtP� S�tSDGHP� MH� VLWXDFH�� NG\� VL� SURJUDP� PXVt� GHILQLFL� ]GURMH� GDW� ViP� VHVWDYLW
SRGOH�]DGDQêFK�~GDM$��6HVWDYD�V�Qi]YHP�3XMFHQR�MH�QDYUåHQD�GR�WDEXON\�REVDKXMtFt�Yê�
S$MþN\�]�NQLKRYQ\��8åLYDWHO�]D�E�KX�SURJUDPX�Y\EHUH��åH�FKFH�Y\SVDW� MHQ�YêS$MþN\�RG
OHGQD�GR�E�H]QD��'R�SURP�QQêFK�SURJUDPX��QDS���Y\SBRG�D�Y\SBGR��W\SX�'DWH�VH�]DStãt
KRGQRW\����������D������������ýiVW�SURJUDPX�SDN�P$åH�Y\SDGDW�WDNWR�

VWUSRP�� ��6(/(&7��)520�.QLK\�:+(5(�°
��GDWBY\S! ��'DWH�VWU�Y\SBRG������$1'�°
��GDWBY\S� ��'DWH�VWU�Y\SBGR������25'(5�%<�GDWBY\S���
LI�2SHQBVTOBFXUVRU�FWLVN�VWUSRP��WKHQ�6LJQDOL]H
HOVH�EHJLQ
��LI�3ULQWBRSW����WKHQ�3ULQWBYLHZ��3XMFHQR��FWLVN��������
��&ORVHBFXUVRU�FWLVN��
HQG�

1HLQWHUDNWLYQt�YROED�WLVNiUQ\�D�QDVWDYHQt�SDUDPHWU$

=iNODGQt�SDUDPHWU\�WLVNX���UR]VDK\�VWUiQHN�D�]i]QDP$��YêVWXSQt�]D�t]HQt���O]H�]DGDW�IXQN�
Ft� 6HWBSULQWHU�� 3RþHW� NRSLt� D� VQiãHQt� NRSLt� VH� QDVWDYXMH� IXQNFt� 3ULQWBFRSLHV�
9HOLNRVW�RNUDM$�GHILQXMH�IXQNFH�3ULQWBPDUJLQV��3R�DGRYp�þtVOR�SUYQtKR�WLãW�QpKR�ãWtW�
NX�QD�VWUiQFH�VH�QDVWDYXMH�IXQNFt�6HWBILUVWBODEHO�

2NQR�SUR�YROEX
WLVNiUQ\

3�tNODG�
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=YROLW�WLVNiUQX��QDVWDYLW�GUXK��]GURM�D�RULHQWDFL�SDStUX�D�GDOãt�SDUDPHWU\�O]H�SRPRFt�IXQN�
FH� 3ULQWHUBVHOHFW�� 8� Q�NWHUêFK� WLVNiUHQ� YãDN� H[LVWXMt� QDYtF� VSHFLILFNp� SDUDPHWU\�
NWHUp�O]H�QDVWDYRYDW�SRX]H�LQWHUDNWLYQ��

9HOLNRVW�VSRGQtKR�RNUDMH�SDStUX

=DGiQt�VSRGQtKR�RNUDMH�SDStUX�MH�QXWQp��SRNXG�YH�Y\WLãW�Qp�VHVWDY��FK\Et�VSRGQt�NRQHF�NDåGp
VWUiQN\��.�WRPXWR�HIHNWX�GRFKi]t�X�Q�NWHUêFK�RYODGDþ$�WLVNiUHQ�Y�G$VOHGNX�ãSDWQp�VSROXSUiFH
PH]L� WLVNiUQRX�D�:LQGRZV��3RNXG�QDS�tNODG�SUR� ODVHURYRX� WLVNiUQX�QDVWDYtWH�QD�RYOiGDFtP
SDQHOX�:LQGRZV�UR]P�U�SDStUX�$���P$åH�VH�VWiW��åH�VL�:LQGRZV�P\VOt��åH�PRKRX�Y\XåtW�FHOê
UR]P�U� $��� WHG\� ���� NUiW� ����PLOLPHWU$�� 9H� VNXWHþQRVWL� YãDN� WLVNiUQD� QHXPt� WLVNQRXW� Då
N�RNUDM$P�VWUiQN\��=DGiWH�OL�YH�:LQ%DVH����VSRGQt�RNUDM�VWUiQN\��]DMLVWtWH�WtP��åH�VH�:LQ�

%DVH����QHEXGH�SRNRXãHW�Y\XåtW�SOQp�UR]P�U\�VWUiQN\��NWHUp�ML�VG�OLO�RSHUDþQt�V\VWpP��D�EXGH
WLVNQRXW�SRX]H�WDP��NDP�WR�S�LSRXãWt�WLVNiUQD�

=YOiãW��S�L�WLVNX�ãWtWN$�QD�QHNRQHþQê�SiV�MH�QXWQp�S�HVQ��QDVWDYLW�RNUDMH���Y�WãLQRX�MH�QXWQp
]DGDW�GROQt�RNUDM�URYHQ�QXOH�

8�ãWtWN$�Y�QXMWH�]YêãHQRX�SR]RUQRVW� WDNp�VSUiYQp�YHOLNRVWL�SDStUX��&K\EQi�YROED�P$åH
]S$VRELW� QDS�tNODG� WR�� åH� QD� NDåGp� VWUiQFH� EXGH� VFKi]HW� SRVOHGQt� �iGND� ãWtWN$�� 3UR� WLVN
MPHQRYHN��QD�QHNRQHþQê�SiV�MH�UR]XPQp�SRXåtYDW�IRUPiW�SDStUX��6NOiGDQê�SDStU�����[���
SDOF$��

9�QiVOHGXMtFtP�S�tNODGX�EXGH�WLVNQXWR�QD�]DGDQp�WLVNiUQ��QD�IRUPiW�$��QD�YêãNX��]�HMP�
QD�VWDQGDUGQt�DUFK�VH�ãWtWN\���8åLYDWHO�Pi�PRåQRVW�]YROLW�SRX]H�SRþHW�NRSLt�� VP��RYiQt
YêVWXSX� �SUHYLHZ�QHER� WLVNiUQD�� ±� WR� YãH� MH� ]DSViQR� Y�SRPRFQp� WDEXOFH�3DUDPHWU\� D
Y�GLDORJX�)RUPiW�VWUiQN\�SUR�ãWtWN\�P$åH�]YROLW�SR]LFL�SUYQtKR�WLVNQXWpKR�ãWtWNX�QD�VWUiQ�
FH�

LI�*HWBIFXUVRU�LGBSUHKOHG�FWLVNVW�1,/��WKHQ�EHJLQ
��3ULQWBPDUJLQV���������������������X�ãWtWN$�YåG\�QXOXMWH
��SUHYLHZ�� �3DUDPHWU\>�@�SUHYLHZ�
��6HWBSULQWHU���������������SUHYLHZ�

�������]YROLW�SUHYLHZ
��NROLNUDW�� �3DUDPHWU\>�@�NROLNUDW�
��3ULQWBFRSLHV�NROLNUDW�WUXH�����������������]YROLW�SRþHW�NRSLt
��3ULQWHUBVHOHFW�
+3�/DVHU-HW�,,3
�

�����������������
��LI�)LQGBREMHFW��6WLWHN�[���&$7(*B9,(:�REMQXP��WKHQ�6LJQDOL]H
��HOVH�EHJLQ
����9LHZBSDWWHUQ�REMQXP��
����LI�3DJHBVHWXS����WKHQ����������QDVWDYLW�SR]LFL�ãWtWNX
�������3ULQWBYLHZ��6WLWHN�[���FWLVN��������
��HQG�
HQG�

âWtWN\

3�tNODG�
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9êE�U�]i]QDP$�SUR�WLVN

2EVDKHP�VHVWDY\� MH� ]SUDYLGOD�EX�� MHGHQ� ]i]QDP�QHER�PQRåLQD� ]i]QDP$� Y\EUDQi� MDNR
RGSRY���QD�GRWD]��3RNXG�VH�YêE�U�]i]QDP$��NWHUp�FKFHWH�Y\WLVNQRXW��QHGi�Y\MiG�LW�GRWD�
]HP��P$åHWH�Y�SURJUDPX�SRVWXSRYDW�WDNWR�

��� 2WHY�HWH� SUi]GQê� NXU]RU� WM�� NXU]RU� QHREVDKXMtFt� åiGQp� ]i]QDP\�� 3RXåLMWH� N�WRPX
QHVSOQLWHOQRX�YêE�URYRX�SRGPtQNX��QDS��

��� 6(/(&7��)520�WDE�:+(5(�)$/6(

��� 3RPRFt� IXQNFH�$GGBUHFRUG�S�LGHMWH�GR� WRKRWR�NXU]RUX� W\�]i]QDP\��NWHUp�FKFHWH
Y\WLVNQRXW�

��� 3�HVP�UXMWH�WLãW�QRX�VHVWDYX�QD�WHQWR�NXU]RU�
��� 3R�Y\WLãW�Qt�VHVWDY\�NXU]RU�X]DY�HWH�

2YOiGiQt�PHQX

0HQX�MH�WUDGLþQtP�RYOiGDFtP�SUYNHP�DSOLNDFt�SRG�:LQGRZV��0HQX�QDYUåHQi�D�XORåHQi
MDNR�VRXþiVW�DSOLNDFH�YH�:LQ%DVH����O]H�]�]REUD]RYDW�D�S�HStQDW�]�SURJUDPX�

3URJUDPRYp� RYOiGiQt� VH� QHWêNi� REVDKX�� IXQNFH�� DNWLYLW\� DQL� ]DWUåHQt� SRORåHN� Y�PHQX�
QHER"� W\WR� YODVWQRVWL� MVRX� SHYQ�� GHILQRYiQ\� Y�QiYUKX�� &KFHWH�OL� WHG\� QDS�tNODG� ]P�QLW
QH]DWUåHQRX� SRORåNX�PHQX� QD� ]DWUåHQRX�� SDN� QHYROiWH� åiGQRX� IXQNFt�� DOH� SRVWDUiWH� VH�
DE\�VH�SRGPtQND�]DWUåHQt�Y\KRGQRWLOD�MDNR�VSOQ�Qi�

-H�OL� Q�NWHUp�PHQX�R]QDþHQR� MDNR� VWDUWRYQt� REMHNW� DSOLNDFH�� ]REUD]t� VH� DXWRPDWLFN\� S�L
VSXãW�Qt�DSOLNDFH��-LQDN�MH�DSOLNDFH�S�L�VYpP�VWDUWX�EH]�PHQX��.�]REUD]HQt�KRUL]RQWiOQtKR
PHQX�VORXåt�DNFH�2WHY�tW�PHQX�QHER�IXQNFH�0DLQBPHQX�

2S�WRYQêP�]DYROiQtP�WpWR�DNFH�QHER�IXQNFH�O]H�VWiYDMtFt�PHQX�QDKUDGLW�QRYêP�

$NFH�2GVWUDQLW� PHQX� QHER� IXQNFH� 0DLQBPHQX� ]DYRODQi� V�SDUDPHWUHP� 1,/� RGVWUDQt
KRUL]RQWiOQt�PHQX� KODYQtKR� RNQD�:LQ%DVH����� 6WDQH�OL� VH� WDN� Y�DSOLNDFL�� Y�Qtå� MH� WRWR
PHQX�VWDUWRYQtP�REMHNWHP��DSOLNDFH�VNRQþt��-LQDN�DSOLNDFH�SRNUDþXMH�SR�SURYHGHQt� WpWR
DNFH� Y�þLQQRVWL� EH]� PHQX�� 3RNXG� PHQX� E\OR� RWHY�HQR� S�tPR� ]�YêYRMRYpKR� SURVW�HGt
:LQ%DVH�����SDN�VH�SR�MHKR�RGVWUDQ�Qt�QD�REUD]RYNX�YUiWt�VWDQGDUGQt�YêYRMRYp�PHQX�

$NFH�3�HNUHVOLW�PHQX�QHER�IXQNFH�0DLQBPHQX�]DYRODQi�V�SUi]GQêP��HW�]FHP�MDNR�SD�
UDPHWUHP� ]S$VREt� SRX]H� S�HNUHVOHQt� KODYQtKR� PHQX�� 7XWR� DNFL� MH� W�HED� ]DYRODW� WHKG\�
SRNXG� VH� ]P�QLO\� SRGPtQN\� DNWLYLW\� SRORåHN� XPtVW�QêFK� QD� QHMY\ããt� ~URYQt� Y�PHQX� �
MLQDN�VH�]P�QD�DNWLYLW\�QHSURMHYt�QD�YLGLWHOQp�SRGRE��PHQX�

=REUD]HQt�PHQX

2GVWUDQ�Qt�PHQX

3�HNUHVOHQt�PHQX
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'\QDPLFNp�Y\WYR�HQt�QiYUKX�PHQX

.URP��PHQX��MHMLFKå�QiYUK�MH�XORåHQ�Y�GDWDEi]L�MDNR�VRXþiVW�DSOLNDFH��O]H�RWHYtUDW�L�PH�
QX��MHMLFKå�QiYUK�E\O�Y\WYR�HQ�G\QDPLFN\�D�Y�GDWDEi]L�QHQt�

7H[W�QiYUKX�PHQX�O]H�S�tPR�S�HGDW� MDNR�SDUDPHWU�IXQNFL�0DLQBPHQX��7DWR�PRåQRVW�VH
YãDN�S�tOLã�þDVWR�QHSRXåtYi��SURWRåH�VWUXNWXUD�]GURMRYpKR�WH[WX�PHQX�QHQt�GRNXPHQWRYi�
QD�

3�HStQiQt�KRUL]RQWiOQtFK�PHQX

3RNXG� VH� E�KHP� SUiFH� V�DSOLNDFt� RWHY�H� QHER� DNWLYXMH� YQLW�Qt� WH[WRYê� HGLWRU�� MH� PHQX
DSOLNDFH�GRþDVQ�� QDKUD]HQR�PHQX�HGLWRUX�� -DNPLOH� VH� YãDN� VWDQH� DNWLYQtP�Q�NWHUê� IRU�
PXOi�� QHER� MDNPLOH� MH� RNQR� HGLWRUX� ]DY�HQR�� KODYQt� RNQR� ]tVNi� ]S�W� PHQX� QDVWDYHQp
QDSRVOHG�YRODQRX�IXQNFt�0DLQBPHQX�

3RSXS�PHQX

.�]REUD]HQt�SRSXS�PHQX�VORXåt�DNFH�1DEtGQRXW�SRSXS�PHQX��3RSXS�PHQX�QHO]H�YRODW
S�tPR�]�SURJUDPX�SRPRFt�IXQNFH��=SUDYLGOD�VH�YROi�Y�UHDNFL�QD�VWLVN�SUYpKR�WODþtWND�P\�
ãL� QD� VORåFH� IRUPXOi�H� QHER� QD� SR]DGt� IRUPXOi�H� D� GHILQXMH� VH� Y�QiYUKX� IRUPXOi�H� YH
YODVWQRVWL�$NFH�QD�SUDYp�WODþtWNR�P\ãL�

,QWHUDNWLYQt�QiYUK�REMHNW$�]D�E�KX�DSOLNDFH

2EMHNW\��WYR�tFt�QiYUK�DSOLNDFH��QHPXVHMt�QXWQ��YãHFKQ\�SRFKi]HW�]�SHUD�DXWRUD�DSOLNDFH�
1�NWHUp�GDWDEi]RYp�DSOLNDFH�MVRX�GR�Wp�PtU\�SUXåQp��åH�SRVN\WXMt�VYêP�XåLYDWHO$P�PRå�
QRVW�Y\WYi�HW�QRYp�REMHNW\�QHER�XSUDYRYDW�VWiYDMtFt�

9\WYR�LW�REMHNW� O]H�SRPRFt�IXQNFH�VHUYHUX�,QVHUWBREMHFW��S�HSVDW�REMHNW� O]H�SRPRFt
S�tND]$� 64/� QHER� S�HSViQtP� GHILQLFH� REMHNWX� Y�V\VWpPRYp� WDEXOFH� REMHNW$�� 0LPR� WR
H[LVWXMH�PRåQRVW�Y\XåtW�N�Y\WYi�HQt�D�PRGLILNRYiQt�REMHNW$�YL]XiOQt�QiYUKi�H��NWHUp�MVRX
VRXþiVWt�YêYRMRYpKR�SURVW�HGt�:LQ%DVH����

9L]XiOQt� QiYUKi�H� VH� GDMt� YRODW� SRPRFt� IXQNFt� (GLWBYLHZ� � �IRUPXOi�H� D� VHVWDY\��
(GLWBWDEOH�D�(GLWBWDEOHBH[��WDEXON\���(GLWBTXHU\�D�(GLWBTXHU\BH[��GRWD]\��D
(GLWBLPSH[S� �S�HQRV\� GDW��� 7\WR� IXQNFH� RWHY�RX� S�tVOXãQê� YL]XiOQt� QiYUKi�� D� VNRQþt
SRWp��FR�XåLYDWHO�XNRQþt�QiYUK�

9\WYi�HQt�QRYpKR�REMHNWX�P$åH�]DþtQDW�EX��RG�SUi]GQpKR�QiYUKX��DQHER�RG�YêFKR]tKR
QiYUKX�S�LSUDYHQpKR�DSOLNDFt��9�GUXKpP�S�tSDG��DSOLNDFH�QD�XåLYDWHORYX�åiGRVW�Y\WYR�t
YêFKR]t�GHILQLFL�REMHNWX��XORåt�ML�GR�GDWDEi]H�D�SRWp�QD�Qt�RWHY�H�S�tVOXãQê�QiYUKi���7HQWR
S�tVWXS�MH�YKRGQê�]HMPpQD�WHKG\��NG\å�XåLYDWHO�QHPi�NRPSOHWQt�]QDORVW�RYOiGiQt�QiYUKi�

3�HKOHG�IXQNFt

9êFKR]t�VWDY
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�H�D�MHKR�FtOHP�MH�SRX]H�PtUQ��XSUDYLW�VWiYDMtFt�QiYUK��QDS�tNODG�XPtVW�Qt�VORåHN�YH�IRU�
PXOi�L�þL�Y�VHVWDY��

9L]XiOQt�QiYUKi�H�WDEXOHN�D�GRWD]$�MVRX�VFKRSQ\�SUDFRYDW�QHMHQ�QDG�QiYUKHP�XORåHQêP
Y�GDWDEi]t��DOH�WDNp�QDG�QiYUKHP�Y�WH[WRYpP�EXIIHUX�

3RGSRUD�SUR�RGHVtOiQt�]iVLOHN�HOHNWURQLFNRX�SRãWRX

3RGSRUD�]DEH]SHþXMH�LQWHUIDFH�QD�OLERYROQpKR�NOLHQWD�HOHNWURQLFNp�SRãW\��NWHUê�SRGSRUXMH
UR]KUDQt�0$3,� QHER�QD�NOLHQWD� SRãW\�0DLO�����8åLYDWHO$P�:LQ%DVH���� MH� XPRåQ�QR
]�SURVW�HGt�GDWDEi]RYp�DSOLNDFH�Y\WYR�LW�D�RGHVODW�]iVLONX��GRSLV�� OLERYROQpPX�XåLYDWHOL�
9�WpWR�YHU]L�QHQt�PRåQp�åiGQêP�]S$VREHP�S�HEtUDW�MPpQD�D�DGUHV\�]H�VH]QDP$�SRãWRY�
QtKR�NOLHQWD��WDWR�MPpQD�D�DGUHV\�PXVt�EêW�VRXþiVWt�GDWDEi]RYp�DSOLNDFH�

3�HG� RGHVOiQtP� SUYQt� ]iVLON\�� MH� W�HED� SRãWX� LQLFLDOL]RYDW� SRPRFt� IXQNFH�,QLW:%0DLO
QHER�,QLW:%0DLO�����SRGOH�W\SX�NOLHQWD��NWHUê�MH�QD�SRþtWDþL�QDLQVWDORYiQ��9�RNDPåLNX
NG\�MH�MLVWp��åH�DSOLNDFH�QHEXGH�RGHVtODW�GDOãt�]iVLON\��MH�PRåQp�SURVW�HGN\�SRW�HEQp�SUR
]SUDFRYiQt�SRãW\�XYROQLW�SRPRFt�IXQNFH�&ORVH:%0DLO�

9ODVWQt�]iVLOND�VH�Y\WYR�t�Y�Q�NROLND�NURFtFK�

��� )XQNFH�/HWWHU&UHDWH�Y\WYR�t�]iVLONX��QDVWDYt�Y�F��VXEMHNW��]iVLON\��WH[W�GRSLVX�D
SDUDPHWU\�]iVLON\��7H[W�GRSLVX�P$åH�EêW�S�HGiQ�MDNR�REVDK��HW�]FRYp�SURP�QQp�QH�
ER� MDNR� MPpQR� VRXERUX�� NWHUê� WH[W� GRSLVX� REVDKXMH�� 6RXERU�PXVt� REVDKRYDW� SRX]H
þLVWê�QHIRUPiWRYDQê�WH[W��)XQNFH�YUDFt�Y�SRVOHGQtP��YêVWXSQtP��SDUDPHWUX�LGHQWLIL�
NiWRU� ]iVLON\�� NWHUê� VH� SDN� S�HGiYi� RVWDWQtP� IXQNFtP��9ãHFKQ\� WH[W\�PXVt� EêW� YH
IRUPiWX�:LQGRZV�&3������Pi�OL�EêW�]DFKRYiQD�GLDNULWLND�

��� 6H]QDP�DGUHViW$�]iVLON\��YþHWQ��S�tSDGQêFK�DGUHViW$� �QD�Y�GRPt���VH�Y\WYR�t�RSD�
NRYDQêP�YROiQtP�IXQNFH�/HWWHU$GG$GGU�

��� .�]iVLOFH�O]H��QHQt�QXWQR��S�LSRMLW�OLERYROQê�SRþHW�VRXERU$���IXQNFt�/HWWHU$GG)L�
OH�

=iVLOND�VH�S�HGi�SRãWRYQtPX�NOLHQWX�N�RGHVOiQt�SRPRFt�IXQNFH�/HWWHU6HQG��3RNXG�MH�QD
SRþtWDþL� QDLQVWDORYiQ�Y]GiOHQê�NOLHQW� SRãW\�0DLO����� O]H�Y�SDUDPHWUHFK� ]iVLON\� VSHFLIL�
NRYDW� S�t]QDN�� NWHUê� ]DEH]SHþt� WR�� åH� VH�:LQ%DVH���� SRNXVt� LKQHG� QDYi]DW� WHOHIRQLFNp
VSRMHQt�V�PDWH�VNêP�SRãWRYQtP�~�DGHP�D�]iVLONX�PX�S�HGDW��-HVWOLåH�S�t]QDN�QHQt�QDVWD�
YHQ�� ]$VWDQH� ]iVLOND� Y�SRãW�� N�RGHVOiQt� D� SRãWRYQtPX� ~�DGX� MH�PRåQp� ML� S�HGDW� SR]G�ML
EX�� ³UXþQ�³� ]�SURVW�HGt� NOLHQWD� 0DLO���� QHER� SURJUDPRY�� SRPRFt� IXQNFH
7DNH0DLO7R5HP2IILFH�

3RNXG�E�KHP�Y\WYi�HQt�]iVLON\�SRPLQRX�G$YRG\�N�MHMtPX�RGHVOiQt��O]H�ML�]UXãLW�D�XYROQLW
WDN�DORNRYDQp�]GURMH�SRPRFt�IXQNFH�/HWWHU&DQFHO�
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9HãNHUp� SRãWRYQt� IXQNFH� MVRX� S�tPR� S�tVWXSQp� ]�YQLW�QtKR� SURJUDPRYDFtKR� MD]\ND�� 3UR
H[WHUQt�MD]\N\�MVRX�N�GLVSR]LFL�Y�NQLKRYQ��:%.(51(/�'//�

3UR�S�tSDGQp�YROiQt�IXQNFt�]�64/�SRXåLMWH�NQLKRYQX�:%0$,/�'//�

'(&/$5(�352&('85(�,QLW�,1287�(PL3DWK�&+$5�����
����������,1287�8VHU,'�&+$5�����,1287�3DVVZ�&+$5������
(;7(51$/�1$0(��,QLW:%0DLO#:%0$,/�'//��

3RGUREQ�Mãt�S�tNODG�SRXåLWt�QDOH]QHWH�Y�HOHNWURQLFNp�QiSRY�G��

3�HKOHG�IXQNFt�SUR�VSROXSUiFL�V�SRãWRX

9�WãLQD� IXQNFt� YUDFt� �� Y�S�tSDG�� ~VS�FKX� D� þtVOR� FK\E\� Y�S�tSDG�� QH~VS�FKX�� 7DEXOND
þtVHO�FK\E�MH�REVDåHQD�Y�HOHNWURQLFNp�QiSRY�G��

,QLW:%0DLO�,QLFLDOL]XMH�RGHVtOiQt�SRãW\�]�:LQ%DVH�����=S�tVWXS�XMH�OLERYROQRX�SRãWX�
NWHUi�SRXåtYi�UR]KUDQt�0$3,�QDS���0LFURVRIW�([FKDQJH�

,QLW:%0DLO���� ,QLFLDOL]XMH� RGHVtOiQt� SRãW\� ]�:LQ%DVH����� =S�tVWXS�XMH� SRX]H� SRãWX
0DLO����

&ORVH:%0DLO�8NRQþXMH�SRXåtYiQt�SRãW\�D�XYRO�XMH�DORNRYDQp�]GURMH�

/HWWHU&UHDWH�9\WYR�t�QRYRX�]iVLONX�

/HWWHU$GG$GGU�3�LGi�DGUHViWD�GR�VH]QDPX�DGUHViW$�]iVLON\�

/HWWHU$GG)LOH�3�LSRMt�N�]iVLOFH�VRXERU�

/HWWHU6HQG�2GHãOH� ]iVLONX� D� XYROQt� SURVW�HGN\� DORNRYDQp� SUR� Y\WYR�HQt� ]iVLON\�� 3R
QiYUDWX�MH�,'�]iVLON\�QHSODWQp�

7DNH0DLO7R5HP2IILFH� )XQNFH� VSXVWt� JDWHZD\�� NWHUi� QDYiåH� WHOHIRQLFNp� VSRMHQt
V�PDWH�VNêP�SRãWRYQtP�~�DGHP�D�S�HGi�PX�]iVLON\�N�RGHVOiQt��)XQNFH�Pi�Yê�
]QDP� SRX]H� Y�S�tSDG�� Y]GiOHQpKR� NOLHQWD� SRãW\� 0DLO����� .ODGQê� YêVOHGHN
IXQNFH�LQIRUPXMH�SRX]H�R�WRP��åH�VH�SRGD�LOR�VSXVWLW�JDWHZD\�D�S�HGDW�ML�]iVLON\�
QLF�YãDN�R�YêVOHGNX�GRUXþHQt�

/HWWHU&DQFHO� )XQNFH� ]UXãt� GRSRVXG� QHRGHVODQRX� ]iVLONX� D� XYROQt� SURVW�HGN\�� NWHUp
]iVLOND�DORNRYDOD��3R�QiYUDWX�]�IXQNFH�MH�,'�]iVLON\�QHSODWQp�
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'DOãt�IXQNFH�SUR�Y\WYi�HQt�DSOLNDFt

5HDNFH�QD�VWLVN�NOiYHV\

$SOLNDFH�E�åtFt�SRG�:LQGRZV�VH�]SUDYLGOD�RYOiGDMt�P\ãt��SHYQ��GDQêPL�NOiYHVDPL�D�MH�
MLFK� NRPELQDFHPL� �PH]HUQtN�� ãtSN\�� QHER� W]Y�� KRUNêPL� NOiYHVDPL� Y\]QDþHQêPL
SRGWUåHQtP�]QDNX�Y�PHQX�þL�Y�QDGSLVHFK�VORåHN��QD�Q�å�NOiYHVD�S$VREt��0LPR�WR�MH�PRå�
QR� �Dþ� VH� WR� YãHREHFQ�� QHGRSRUXþXMH�� SRXåtW� VWDUãt� VW\O� RYOiGiQt�� S�L� Q�På� DSOLNDFH
S�HGHStãH� MHGQRWOLYêP� NOiYHViP� �]HMPpQD� W]Y�� IXQNþQtP� NOiYHViP�� XUþLWê� Yê]QDP� D
IXQNFL�

:LQ%DVH����SRGSRUXMH�YH�YQLW�QtP�MD]\FH� L� WHQWR�VW\O�SRPRFt� IXQNFH�5HJLVWHUBNH\�
7DWR� IXQNFH�XPRå�XMH�SURJUDPiWRURYL� DSOLNDFH�S�L�DGLW�NOiYHVH�QHER�NRPELQDFL�NOiYHV
]SUiYX�� =SUiYD� SDN� EXGH� ]DVOiQD� SURJUDPX� Y�RNDPåLNX� VWLVNX� NOiYHV�� 3URJUDP� ]tVNi
]SUiYX�YROiQtP�IXQNFH�*HWBH[WBPHVVDJH�D�P$åH�QD�Qt�YKRGQ��UHDJRYDW�

ýDVRYDþ

$SOLNDFH�P$åH�SRPRFt�IXQNFH�6HWBWLPHU�QDVWDYLW�þDVRYDþ��NWHUê�YH�VWDQRYHQp�SHULRG�
SRVtOi�SURJUDPX�]YROHQRX�]SUiYX��3URJUDP�WXWR�]SUiYX�S�LMPH�IXQNFt�*HWBH[WBPHVVDJH

D�P$åH�QD�Qt�YKRGQ��UHDJRYDW��7DNWR�O]H�QDSURJUDPRYDW�DNFH��NWHUp�EXGRX�SURYiG�Q\��QD
SR]DGt��E�åtFt�DSOLNDFH��=SUiY\�RG�þDVRYDþH�VH�QH]SUDFRYiYDMt��NG\å�MH�RWHY�HQR�PRGiOQt
RNQR�

3UiFH�VH�VRXERU\

3UR� LQWHUDNWLYQt�YêE�U� VRXERUX�VORXåt� IXQNFH�6HOHFWBILOH��SUR�YêE�U�DGUHVi�H� IXQNFH
6HOHFWBGLUHFWRU\�

3UR�PDQLSXODFH�VH�VRXERU\�]�SURVW�HGt�YQLW�QtKR�SURJUDPRYDFtKR�MD]\ND�MVRX�N�GLVSR]LFL
IXQNFH�
x� 'HOHWHBILOH���]UXãHQt�VRXERUX�
x� 0DNHBGLUHFWRU\���Y\WYR�HQt�DGUHVi�H�
x� 6HHN���QDVWDYHQt�SR]LFH�Y�VRXERUX�
x� )LOHOHQJWK���]MLãW�Qt�GpON\�VRXERUX�
x� 5HVHW�� 5HZULWH�� &ORVH�� 5HDG�� :ULWH�� :ULWHOQ�� (RI� �� IXQNFH� SUR� SUiFL

V�WH[WRYêPL�VRXERU\���Yê]QDP�MDNR�Y�MD]\FH�3DVFDO�

3UR�SUiFL�V�ELQiUQtPL�VRXERU\�MH�QXWQR�YRODW�IXQNFH�SDW�tFt�GR�:LQGRZV�$3,�

5$]Qp

$ORJLQ���LQWHUDNWLYQt�S�LKOiãHQt�XåLYDWHOH�
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([HF���VSXãW�Qt�MLQpKR�SURJUDPX�Y�SURVW�HGt�:LQGRZV�

6HWBFXUVRU���QDVWDYHQt�WYDUX�NXU]RUX�P\ãL��ãLSND�QHER�KRGLQ\��

(GLWBWH[W���RWHY�HQt�LQWHUQtKR�WH[WRYpKR�HGLWRUX�QD�KRGQRWX�VORXSFH�W\SX�7H[W�

'DOãt�IXQNFH��WêNDMtFt�VH�QDS�tNODG�LPSRUW$�D�H[SRUW$�GDW��SUiFH�V�XåLYDWHOL��UHSOLNDFt��NR�
ORE�KX�GRNXPHQW$�D�SRG��MVRX�SRSViQ\�Y�VDPRVWDWQêFK�NDSLWROiFK�
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