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7HQWR� UHIHUHQþQt� GRNXPHQW� R� QHMOHSãtFK� GRVWXSQêFK� WHFKQLNiFK� Y�FHPHQWi�VNpP
D�YiSHQLFNpP�SU$P\VOX� RGUiåt� YêP�QX� LQIRUPDFt� SURYiG�QRX�SRGOH� þO�� ��� RGVW�� �� QD�t]HQt
5DG\� ������(6�� 'RNXPHQW� MH� QXWQp� FKiSDW� YH� VP\VOX� S�HGPOXY\�� NWHUi� SRSLVXMH� FtOH
GRNXPHQWX�����D�MHKR�SRXåLWt�

7HQWR� GRNXPHQW�%5()�Pi�GY�� þiVWL�� MHGQX� SUR� FHPHQWi�VNê� SU$P\VO� D� MHGQX� SUR� SU$P\VO
YiSHQLFNê��]�QLFKå�NDåGi�Pi�SRGOH�REHFQp�RVQRY\�VHGP�NDSLWRO�

&HPHQWi�VNê�SU$P\VO

&HPHQW� MH� ]iNODGQtP� PDWHULiOHP� SUR� VWDYEX� EXGRY� D� LQåHQêUVNêFK� VWDYHE�� 2EMHP� YêURE\
FHPHQWi�VNpKR�SU$P\VOX�S�tPR�VRXYLVt�VH�VLWXDFt�YH�VWDYHEQLFWYt�REHFQ���D�SURWR�W�VQ��VOHGXMH
FHONRYRX� KRVSRGi�VNRX� VLWXDFL�� 9� URFH� ����� YêURED� FHPHQWX� Y� (YURSVNpP� VSROHþHQVWYt
GRViKOD�����PLOLRQ$�WXQ��FRå�RGSRYtGi������FHORVY�WRYp�YêURE\�

3R� W�åE��� POHWt� D� KRPRJHQL]DFL� VXURYLQ� MH� SUYQtP� NURNHP� YêURE\� FHPHQWX� NDOFLQDFH
XKOLþLWDQX� YiSHQDWpKR� QiVOHGRYDQi� SiOHQtP� YêVOHGQpKR� R[LGX� YiSHQDWpKR� V�R[LG\� N�HPtNX�
KOLQtNX�D�åHOH]D�S�L�Y\VRNêFK�WHSORWiFK�]D�~þHOHP�Y\WYR�HQt�VOtQNX��6OtQHN�VH�SRWp�GUWt�QHER
PHOH�VSROX�VH�ViGURYFHP�D�RVWDWQtPL�VORåNDPL��þtPå�Y]QLNi�FHPHQW�

3�tURGQt� ORåLVND� YiSHQLWêFK� PDWHULiO$�� MDNR� MVRX� YiSHQHF�� VOtQ� QHER� N�tGD� MVRX� ]GURMHP
XKOLþLWDQX� YiSHQDWpKR�� .�HPtN�� R[LG� åHOH]LWê� D� KOLQtN� VH� QDFKi]HMt� Y� U$]QêFK� UXGiFK
D� QHURVWHFK�� MDNR� StVHN�� E�LGOLFH�� MtO� D� åHOH]Qi� UXGD�� -DNR� þiVWHþQRX� QiKUDGX� ]D� S�tURGQt
VXURYLQ\� MH� WDNp� PRåQp� SRXåtW� HOHNWUiUHQVNê� SRStOHN�� Y\VRNRSHFQt� VWUXVNX� D� MLQp� ]E\WN\
]�YêUREQtFK�SURFHV$�

1D� �� WXQX� VOtQNX� MH� Y� (YURSVNp� XQLL� REY\NOH� SRW�HED� ����� WXQ\� VXURYLQ�� 9�WãLQD� ]EêYDMtFt
KPRWQRVWL� VH� ]� YêUREQtKR� SURFHVX� ]WUiFt� MDNR� HPLVH� R[LGX� XKOLþLWpKR� GR� Y]GXFKX� S�L
NDOFLQDþQt�UHDNFL��&D&2��o�&D2���&2���

&HPHQWi�VNê�SU$P\VO� MH� HQHUJHWLFN\�QiURþQê��NG\å� HQHUJLH� REY\NOH� S�HGVWDYXMH� ��� �� ����
YêUREQtFK�QiNODG$� �WM��EH]�NDSLWiORYêFK�QiNODG$���1D�YêUREX� WHSOD�Y\åDGRYDQpKR�YêUREQtP
SURFHVHP�O]H�SRXåtW�U$]Qi�SDOLYD��9�URFH������E\O\�QHMþDVW�ML�SRXåtYDQêPL�SDOLY\�SHWURONRNV
�������D�þHUQp�XKOt��������QiVOHGRYDQp�U$]QêPL�W\S\�RGSDG$���������WRSQêP�ROHMHP�������
KQ�GêP�XKOtP�������D�SO\QHP�������

9�URFH������E\OR�Y�(YURSVNp�XQLL�����]iYRG$�Y\UiE�MtFtFK�FHPHQWRYê�VOtQHN�D�KRWRYê�FHPHQW
D�FHONHP�����SHFt��DOH�QH�YãHFKQ\�E\O\�Y�SURYR]X��.URP�� WRKR� WX�E\OR����POHFtFK�]iYRG$
�POêQLF�� EH]� SHFt�� 9� SRVOHGQt� GRE�� VH� VWDOD� W\SLFNRX� SHF� R� NDSDFLW�� DVL� �� ���� WXQ� VOtQNX
GHQQ��

9êSDO�VOtQNX�VH�G�MH�Y�URWDþQt�SHFL��NWHUi�P$åH�EêW�VRXþiVWt�GORXKpKR�PRNUpKR�QHER�VXFKpKR
SHFQtKR� V\VWpPX�� SRORPRNUpKR� QHER� SRORVXFKpKR� SHFQtKR� V\VWpPX� V� URãWRYêP
S�HGHK�tYDþHP� �/HSRO��� VXFKpKR� SHFQtKR� V\VWpPX� V� GLVSHU]QtP� YêP�QtNHP� WHSOD� QHER
SHFQtKR� V\VWpPX� V�YêP�QtNHP� D� S�HGNDOFLQDFt�� =D� QHMOHSãt� GRVWXSQRX� WHFKQLNX�� YêURE\

������������������������������������������������
� 9L] NDSLWROD ��� R SRGPtQNiFK SRXåLWHOQRVWL D SURYHGLWHOQRVWL�
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FHPHQWi�VNpKR� VOtQNX� VH� SRYDåXMH� SHF� VH� VXFKêP� SURFHVHP� V� YtFHVWXS�RYêP� YêP�QtNHP
D�S�HGNDOFLQDFt��3�tVOXãQi�WHSHOQi�ELODQFH�%$7�MH�������0-�QD�WXQX�VOtQNX�

9� VRXþDVQRVWL� SRFKi]t� DVL� ��� �� HYURSVNp� SURGXNFH� FHPHQWX� ]� SHFt� VH� VXFKêP� SURFHVHP�
GDOãtFK� ����� SURGXNFH� MGH� QD� NRQWR� SHFt� V� SRORVXFKêP� D�SRORPRNUêP� SURFHVHP�� S�LþHPå
]EêYDMtFt� HYURSVNi� SURGXNFH�� DVL� �� ��� SRFKi]t� ]� SHFt� V� PRNUêP� SURFHVHP�� 9ãHREHFQ�� VH
S�HGSRNOiGi�� åH� SHFH� V� PRNUêP� SURFHVHP�� NWHUp� MVRX� Y� (YURS�� Y� SURYR]X�� EXGRX� S�L
PRGHUQL]DFL� S�HVWDY�Q\� QD� SHFQt� V\VWpP\� VH� VXFKêP� SURFHVHP� D� SRGREQ�� L� SHFQt� V\VWpP\
V�SRORVXFKêP�D�SRORPRNUêP�SURFHVHP�

3iOHQt�VOtQNX� MH�QHMG$OHåLW�Mãt� VRXþiVWt�SURFHVX�YH� VP\VOX�NOtþRYêFK�HNRORJLFNêFK�SUREOpP$
YêURE\� FHPHQWX�� WHG\� VSRW�HE\� HQHUJLH� D� Y]GXãQêFK� HPLVt�� +ODYQtPL� HPLVHPL� MVRX� R[LG\
GXVtNX��12[���R[LG�VL�LþLWê��62���D�SUDFK��=DWtPFR�VQLåRYiQt�SUDãQRVWL�VH�ãLURFH�XSODW�XMH�SR
YtFH� QHå� ��� OHW� D� VQLåRYiQt� HPLVt� 62�� MH� VSHFLILFNêP� SUYNHP� W�FKWR� ]iYRG$�� MH� VQLåRYiQt
HPLVt�12[�Y�FHPHQWi�VNpP�SU$P\VOX�UHODWLYQ��QRYRX�]iOHåLWRVWt�

0QRKp� FHPHQWiUQ\� ]DYHGO\� REHFQi� SULPiUQt� RSDW�HQt�� MDNR� RSWLPDOL]DFL� �t]HQt� YêUREQtKR
SURFHVX�� SRXåLWt� PRGHUQtFK� YiåtFtFK� V\VWpP$� SUR� SHYQi� SDOLYD�� RSWLPDOL]RYDQi� SURSRMHQt
FKODGLþ$�D�SRXåLWt�V\VWpP$�HQHUJHWLFNpKR�PDQDJHPHQWX��7DWR�RSDW�HQt�VH�REY\NOH�S�LMtPDMt�]D
~þHOHP�]YêãHQt� MDNRVWL�VOtQNX�D�VQtåHQt�YêUREQtFK�QiNODG$��DOH�VQLåXMt� WDNp�VSRW�HEX�HQHUJLH
D�HPLVH�GR�RY]GXãt�

1HMOHSãtPL� GRVWXSQêPL� WHFKQLNDPL�� VQLåRYiQt� HPLVt� 12[� MVRX� NRPELQDFH� REHFQêFK
SULPiUQtFK� RSDW�HQt�� SULPiUQtFK� RSDW�HQt� SUR� RPH]RYiQt� HPLVt� 12[�� SRVWXSQpKR� VSDORYiQt
D�VHOHNWLYQt�QHNDWDO\WLFNp�UHGXNFH��61&5���(PLVQt�~URYH��%$7��VSRMHQi�V�SRXåLWtP�W�FKWR�MH
WHFKQLN�����������PJ�12[�P

���MDNR�12����7DWR�HPLVQt�~URYH��E\�P�OD�EêW�FKiSiQD�YH�YD]E�
QD�Y�VRXþDVQRVWL�]D]QDPHQiYDQê�HPLVQt�UR]VDK���������������PJ�12[�P

���NG\å�Y�WãLQD�SHFt
Y� (YURSVNp� XQLL� MH� ~GDMQ�� VFKRSQD� GRViKQRXW� S�L� SULPiUQtFK� RSDW�HQtFK� PpQ�� QHå� �����
PJ�P��

=DWtPFR�E\OD�SRGSRURYiQD�YêãH�SRVX]RYDQi�%$7�SUR�UHJXODFL�HPLVt�12[��Y�UiPFL�7:*�VH
Y\VN\WRYDO�RSDþQê�Qi]RU���åH�HPLVQt�~URYH��%$7�VSRMHQi�V�SRXåLWtP�W�FKWR�WHFKQLN�MH������
����PJ�12[�P

���MDNR�12����9\VN\WO�VH�WDNp�Qi]RU
���åH�VHOHNWLYQt�NDWDO\WLFNi�UHGXNFH��6&5�

MH�%$7�V�RGSRYtGDMtFt�HPLVQt�KODGLQRX�����������PJ�12[�P
���MDNR�12���

1HMOHSãtPL� GRVWXSQêPL� WHFKQLNDPL�� VQLåRYiQt� HPLVt� 62�� MVRX� NRPELQDFH� REHFQêFK
SULPiUQtFK� RSDW�HQt� D� S�LGiYiQt� DEVRUEHQWX� SUR� SRþiWHþQt� KODGLQX� HPLVt� QHMYêãH� �����
PJ�62��P

�� D� PRNUp� QHER� VXFKp� Y\StUN\� SUR� SRþiWHþQt� KODGLQX� HPLVt� Y\ããt� QHå� �����
PJ�62��P

���(PLVQt�~URYH��%$7�VSRMHQi�V�W�PLWR�WHFKQLNDPL�MH�����������PJ�62��P
���(PLVH

62��]�FHPHQWiUHQ�MVRX�SULPiUQ��XUþHQ\�REVDKHP�W�NDYp�VtU\�Y�VXURYLQ���3HFH��NWHUp�SRXåtYDMt
VXURYLQ\�V�PDOêP�QHER�QXORYêP�REVDKHP� W�NDYp�VtU\�PDMt�KODGLQX�HPLVt�62��KOXERNR�SRG
WRXWR�~URYQt��DQLå�E\�Y\XåtYDO\�WHFKQLNX�RGOXþRYiQt��6RXþDVQp�XGiYDQp�HPLVQt�UR]S�Wt�MH�����
��������PJ�62��P

��

1HMOHSãt� GRVWXSQRX� WHFKQLNRX� SUR� VQLåRYiQt� SUDFKRYêFK� HPLVt� MVRX� NRPELQDFH� REHFQêFK
SULPiUQtFK� RSDW�HQt� D� ~þLQQp� RGVWUD�RYiQt� þiVWHþHN� PDWHULiOX� ]� ERGRYêFK� ]GURM$� SRXåLWtP
HOHNWURVWDWLFNêFK�RGOXþRYDþ$�D�QHER� WH[WLOQtFK�ILOWU$��(PLVQt�KODGLQD�%$7�� VSRMHQi�V� W�PLWR
WHFKQRORJLHPL�MH���������PJ�SUDFKX�P���9�VRXþDVQRVWL�XGiYDQp�HPLVQt�UR]S�Wt�MH���������PJ

������������������������������������������������
� (PLVQt KODGLQ\ VH Y\MDG�XMt MDNR GHQQt SU$P�U S�L VWDQGDUGQtFK SRGPtQNiFK ��� .� ����� N3D� �� � N\VOtNX D
VXFKpP SO\QX�

� 3RGUREQRVWL D ]G$YRGQ�Qt UR]GtOX Qi]RU$ YL] NDSLWROD ����
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SUDFKX�P�� ]� ERGRYêFK� ]GURM$�� 1HMOHSãt� GRVWXSQp� WHFKQLN\� WDNp� ]DKUQXMt� PLQLPDOL]DFL
D�SUHYHQFL�SUDFKRYêFK�HPLVt�]H�VHNXQGiUQtFK�]GURM$��MDN�VH�SRSLVXMH�Y�NDSLWROH���������

1HMOHSãtPL� GRVWXSQêPL� WHFKQLNDPL� VQLåRYiQt� RGSDG$� MVRX�� NGH� MH� WR� PRåQp�� QDYUDFHQt
QDVKURPiåG�QpKR�PDWHULiOX� VHVWiYDMtFtKR� ]� GUREQêFK� þiVWLF� ]S�W� GR� SURFHVX�� 3RNXG� GUXK\
QDVKURPiåG�QpKR� SUDFKX� QHMVRX� UHF\NORYDWHOQp�� SRYDåXMH� VH� ]D� %$7� SRXåLWt� W�FKWR� GUXK$
SUDFKX�Y�MLQêFK�NRPHUþQtFK�YêUREFtFK�

'RSRUXþXMH�VH�DNWXDOL]RYDW�WHQWR�UHIHUHQþQt�GRNXPHQW�R�%$7�NROHP�URNX�������]HMPpQD�FR
VH�WêNi�VQLåRYiQt�12[� �YêYRM� WHFKQRORJLH�6&5�D�Y\VRFH�~þLQQp�61&5���2VWDWQt�]iOHåLWRVWL�
R� NWHUêFK� WHQWR� GRNXPHQW� SRGUREQ�� QHSRMHGQiYi� D� NWHUp� E\� PRKO\� EêW� Y� UHYLGRYDQpP
GRNXPHQWX�]YiåHQ\�QHER�SURGLVNXWRYiQ\��MVRX�
�� YtFH�LQIRUPDFt�R�FKHPLFNêFK�DGLWLYHFK�S$VREtFtFK�MDNR�]WHNXFRYDGOD�NDO$�
�� þtVHOQp�~GDMH�R�S�LMDWHOQp�þHWQRVWL�D�WUYiQt�~QLN$�&2�
�� S�tVOXãQp�HPLVQt�~URYQ��%$7�SUR�92&��NRY\��+&O��+)��&2�D�3&''�)�

9iSHQLFNê�SU$P\VO

9iSQR�VH�SRXåtYi�Y� ãLURNp� ãNiOH�SURGXNW$��QDS��� MDNR� WDYLGOR�S�L� åiURYp� UDILQDFL�RFHOL�� MDNR
SRMLYR� YH� VWDYHEQLFWYt� D� S�L� ~SUDY�� YRG� ]D� ~þHOHP� RGOXþRYiQt� QHþLVWRW�� 9iSQR� VH� WDNp
UR]ViKORX�P�URX�SRXåtYi�SUR�QHXWUDOL]DFL� N\VHOêFK� VORåHN�NDSDOQêFK�SU$P\VORYêFK�RGSDG$
D�NRX�RYêFK�SO\Q$��3�L� URþQt�YêURE��DVL����PLOLRQ$� WXQ�YiSQD�SURGXNXMt�VWiW\�(8�DVL�����
FHORVY�WRYp��REFKRGQ��Y\XåLWHOQp�SURGXNFH�YiSQD�

3URFHV�YêURE\�YiSQD� VHVWiYi� ]�YêSDOX�XKOLþLWDQX�YiSHQDWpKR� D�QHER� KR�HþQDWpKR� ]D� ~þHOHP
XYROQ�Qt�R[LGX�XKOLþLWpKR�D�]tVNiQt�XYROQ�QpKR�R[LGX��&D&2��:�&D2���&2����9êVOHGQê�R[LG
YiSHQDWê�]�SHFH�VH�S�HG�GRSUDYRX�GR�VLOD�REY\NOH�GUWt��PHOH�D�QHER�SURVtYi��=H�VLOD�VH�SiOHQp
YiSQR�EX��GRGiYi�NRQHþQpPX�XåLYDWHOL�N�SRXåLWt�MDNR�QHKDãHQp�YiSQR��QHER�VH�GRSUDYXMH�GR
K\GUDWDþQtKR�SURYR]X��NGH�UHDJXMH�V�YRGRX�QD�KDãHQp�YiSQR�

3RMHP�YiSQR�]DKUQXMH�QHKDãHQp�L�KDãHQp�YiSQR�D�MH�V\QRQ\PQt�V�SRMPHP�YiSHQQp�SURGXNW\�
1HKDãHQp� þL� SiOHQp� YiSQR� MH� R[LG� YiSHQDWê� �&D2��� +DãHQp� YiSQR� SR]$VWiYi� KODYQ�
]�K\GUR[LGX� YiSHQDWpKR� �&D�2+���� D� ]DKUQXMH� YiSHQQê� K\GUiW� �VXFKê� SUiãHN� K\GUR[LGX
YiSHQDWpKR���YiSHQQp�POpNR�D�YiSHQQê�NDO��GLVSHU]H�þiVWLF�K\GUR[LGX�YiSHQDWpKR�YH�YRG���

9êURED� YiSQD� REY\NOH� VSRW�HERYiYi� ���� Då� ���� WXQ\� YiSHQFH� QD� WXQX� WUåQtKR� QHKDãHQpKR
YiSQD�� 6SRW�HED� ]iYLVt� QD� W\SX� YêURENX�� þLVWRW�� YiSHQFH�� VWXSQL� NDOFLQDFH� D� PQRåVWYt
RGSDGQtFK� SURGXNW$�� 9�WãLQD� UR]GtOX� KPRWQRVWL� VH� Y�SURFHVX� ]WUiFt� Y�SRGRE�� HPLVt� R[LGX
XKOLþLWpKR�GR�Y]GXFKX�

9iSHQLFNê� SU$P\VO� MH� Y\VRFH� HQHUJHWLFN\� QiURþQê�� S�LþHPå� HQHUJLH� S�HGVWDYXMH� Då� ��� �
FHONRYêFK�YêUREQtFK� QiNODG$�� 3HFH� VH� Y\WiS�Mt� SHYQêPL�� NDSDOQêPL� QHER� SO\QQêPL� SDOLY\�
9�Q�NROLND� SRVOHGQtFK� OHWHFK� SRGVWDWQ�� Y]URVWOD� VSRW�HED� ]HPQtKR� SO\QX��9�URFH� ����� E\O\
QHMþDVW�ML�SRXåtYDQêPL�SDOLY\�]HPQt�SO\Q���������D�XKOt��YþHWQ��þHUQpKR�XKOt��NRNVX��KQ�GpKR
XKOt�D�SHWURONRNVX���������QiVOHGRYDQp�WRSQêP�ROHMHP��������D�RVWDWQtPL�SDOLY\�������

9�URFH������E\OR�Y�(YURSVNp�XQLL�DVL�����]iYRG$�Y\UiE�MtFtFK�YiSQR��Y\MPD�SURGXNFH�YiSQD
SUR� YODVWQt� VSRW�HEX�� D� FHONHP� DVL� ���� SHFt�� ]�QLFKå� Y�WãLQD� MVRX� MLQp� ãDFKWRYp� SHFH
D�VRXSURXGp�UHJHQHUDWLYQt�ãDFKWRYp�SHFH��7\SLFNi�YHOLNRVW�SHFH�VH�SRK\EXMH�RG����GR�����WXQ
]D�GHQ�
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.OtþRYêPL� HNRORJLFNêPL� SUYN\� VSRMHQêPL� V�YêURERX� YiSQD� MVRX� ]QHþLã"RYiQt� RY]GXãt
D� VSRW�HED� HQHUJLH�� 3URFHV� SiOHQt� YiSQD� MH� KODYQtP� ]GURMHP� HPLVt� D� MH� WDNp� KODYQtP
VSRW�HELWHOHP�HQHUJLH��6HNXQGiUQt�SURFHV\�KDãHQt�D�POHWt�YiSQD�PRKRX�EêW� WDNp�Yê]QDPQp�
.OtþRYêPL�HNRORJLFNêPL�HPLVHPL�MVRX�SUDFK��R[LG\�GXVtNX��12[���R[LG�VL�LþLWê��62���D�R[LG
XKHOQDWê��&2��

0QRKp�YiSHQN\�S�LMDO\�REHFQi�SULPiUQt�RSDW�HQt��MDNR�RSWLPDOL]DFL��t]HQt�YêUREQtKR�SURFHVX�
2SDW�HQt�VH�REY\NOH�S�LMtPDMt�]D�~þHOHP�]OHSãHQt�MDNRVWL�YêURENX�D�VQtåHQt�YêUREQtFK�QiNODG$�
DOH�VQLåXMt�WDNp�VSRW�HEX�HQHUJLH�D�HPLVH�Y\SRXãW�Qp�GR�YQ�MãtKR�SURVW�HGt�

1HMOHSãtPL� GRVWXSQêPL� WHFKQLNDPL� SUR� VQLåRYiQt� HPLVt� SUDFKX� MH� NRPELQDFH� REHFQêFK
SULPiUQtFK� RSDW�HQt� D� ~þLQQp� RGVWUD�RYiQt� OiWHN� Y�SRGRE�� þiVWHþHN� ]�ERGRYêFK� ]GURM$
SRXåLWtP� OiWNRYêFK� ILOWU$�� HOHNWURVWDWLFNêFK� RGOXþRYDþ$� D� QHER� PRNUêFK� Y\StUHN�� (PLVQt
~URYH�� %$7�� VSRMHQi� V�SRXåLWtP� W�FKWR� WHFKQLN� MH� ��� PJ� SUDFKX�P��� 1HMOHSãt� GRVWXSQp
WHFKQLN\� WDNp� ]DKUQXMt� PLQLPDOL]DFL� D� SUHYHQFL� HPLVt� SUDFKX� ]H� VHNXQGiUQtFK� ]GURM$
SRSVDQêFK�Y�NDSLWROH���������

1HMOHSãtPL� WHFKQLNDPL� SUR� VQLåRYiQt� RGSDG$� MVRX� SRXåLWt� SUDFKX�� QHKDãHQpKR� D� KDãHQpKR
YiSQD�QHRGSRYtGDMtFtKR�VSHFLILNDFtP�YH�Y\EUDQêFK�NRPHUþQtFK�YêUREFtFK�

(PLVH� 12[� ]iYLVHMt� KODYQ�� QD� MDNRVWL� Y\UiE�QpKR� YiSQD� D� NRQVWUXNFL� SHFH�� 1D� Q�NWHUêFK
URWDþQtFK� SHFtFK� E\O\� LQVWDORYiQ\� KR�iN\� V�Qt]NêPL� HPLVHPL� 12[�� 2VWDWQt� WHFKQRORJLH
VQLåRYiQt�12[�YH�YiSHQLFNpP�SU$P\VOX�QHE\O\�SRXåLW\�

(PLVH� 62��� KODYQ�� ]�URWDþQtFK� SHFt�� ]iYLVt� QD� REVDKX� VtU\� Y�SDOLYX�� NRQVWUXNFL� SHFH
D�SRåDGRYDQpP�REVDKX�VtU\�YH�Y\UiE�QpP�YiSQ���9ROED�SDOLY�V�Qt]NêP�REVDKHP�VtU\�P$åH
SURWR�RPH]LW�HPLVH�62��D�VWHMQ��P$åH�S$VRELW�YêURED�YiSQD�V�Y\ããtP�REVDKHP�VtU\��'RVWXSQp
MVRX� WHFKQLN\� S�LGiYiQt� DEVRUEHQWX�� DOH� YH� YiSHQLFNpP� SU$P\VOX� VH� Y�VRXþDVQRVWL
QHSRXåtYDMt�

1Hå� EXGH� SURYHGHQD� DNWXDOL]DFH� WRKRWR� UHIHUHQþQtKR� GRNXPHQWX�� PRKOR� E\� EêW� XåLWHþQp
SURYpVW�SU$]NXP�VRXþDVQêFK�WHFKQLN�VQLåRYiQt�ãNRGOLYLQ��HPLVt�D�VSRW�HE\�D�PRQLWRURYiQt�YH
YiSHQLFNpP�SU$P\VOX�

������������������������������������������������
� (PLVQt ~URYQ� VH Y\MDG�XMt MDNR GHQQt SU$P�U S�L VWDQGDUGQtFK SRGPtQNiFK ��� .� ����� N3D� �� � N\VOtNX
D VXFKpP SO\QX� Y\MPD K\GUDWDþQtFK SURYR]$� SUR NWHUp SODWt Y\GDQp SRGPtQN\�
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��� 3RVWDYHQt�WRKRWR�GRNXPHQWX

1HQt�OL� VWDQRYHQR� MLQDN�� ]QDPHQi� RGND]� QD� ÄVP�UQLFL³� Y�WRPWR� GRNXPHQWX� 6P�UQLFL
þ��������(6�R�LQWHJURYDQp�SUHYHQFL�D�UHJXODFL�]QHþLãW�Qt�

7HQWR� GRNXPHQW� S�HGVWDYXMH� VRXþiVW� �DG\� GRNXPHQW$� S�HGNOiGDMtFtFK� YêVOHGN\� YêP�Q\
LQIRUPDFt�PH]L�þOHQVNêPL�VWiW\�(YURSVNp�XQLH�D�GRW\þQpKR�SU$P\VOX�R�QHMOHSãtFK�GRVWXSQêFK
WHFKQLNiFK� �%$7��� VRXYLVHMtFtP�PRQLWRURYiQt� D� R� UR]YRML� WRKRWR� SU$P\VOX�� >-H� ]YH�HMQ�Q
(YURSVNRX� NRPLVt� SRGOH� þO�� ��� RGVW�� �� QD�t]HQt�� D� SURWR� VH� N�Q�PX� PXVt� S�L� XUþRYiQt
ÄQHMOHSãtFK�GRVWXSQêFK�WHFKQLN³�S�LKOtåHW�Y�VRXODGX�V�S�tORKRX�,9�QD�t]HQt�@

�3R]QiPND�� =iYRUN\� EXGRX� RGVWUDQ�Q\�� MDNPLOH� EXGH� SURFHGXUD� ]YH�HMQ�Qt� .RPLVt
XNRQþHQD�

��� 9�FQi�SUiYQt�]iYD]QRVW�QD�t]HQt�,33&�D�GHILQLFH�%$7

6�FtOHP�QDSRPRFL�þWHQi�L�SRFKRSLW�SUiYQt�NRQWH[W��YH�NWHUpP�E\O�WHQWR�GRNXPHQW�NRQFLSRYiQ�
VH�Y�WpWR�S�HGPOXY��SRSLVXMt�Q�NWHUi�QHMG$OHåLW�Mãt�XVWDQRYHQt�QD�t]HQt�,33&��YþHWQ��GHILQLFH
SRMPX�ÄQHMOHSãt�GRVWXSQi�WHFKQLND³��7HQWR�SRSLV�MH�QHY\KQXWHOQ��QH~SOQê�D�MH�XYHGHQ�SRX]H
SUR� LQIRUPDFL�� 1HPi� åiGQRX� SUiYQt� KRGQRWX� D� Y�åiGQpP� S�tSDG�� QHP�Qt� QHER� QHQDUXãXMH
VRXþDVQi�XVWDQRYHQt�QD�t]HQt�

ÒþHOHP� QD�t]HQt� MH� GRViKQRXW� LQWHJURYDQp� SUHYHQFH� D� RPH]RYiQt� ]QHþLãW�Qt� Y\SOêYDMtFtKR
]� þLQQRVWt� XYHGHQêFK� Y�MHKR� S�tOR]H� ,�� S�LþHPå� YHGH� N�Y\VRNp� ~URYQL� RFKUDQ\� åLYRWQtKR
SURVW�HGt� MDNR� FHONX�� 3UiYQt� ]iNODG� QD�t]HQt� VH� Y]WDKXMH� N�RFKUDQ�� åLYRWQtKR� SURVW�HGt�� -H
W�HED�� DE\� MHKR� SURYiG�Qt� WDNp� S�LKOtåHOR� N�MLQêP� FtO$P� 6SROHþHQVWYt�� MDNR� MH� NRQNXUHQFH
VFKRSQRVW�SU$P\VOX�6SROHþHQVWYt�S�LVStYDMtFtKR�WDNWR�N�XGUåLWHOQpPX�UR]YRML�

3�HVQ�ML��HþHQR��Y\WYi�t�V\VWpP�VFKYDORYiQt�SUR�XUþLWp�NDWHJRULH�SU$P\VORYêFK�SURYR]$��NWHUê
Y\åDGXMH� MDN� SR� SURYR]RYDWHOtFK�� WDN� SR� �tGtFtFK� RUJiQHFK�� DE\� EUDOL� Y�~YDKX� LQWHJURYDQê�
FHONRYê� SRKOHG� QD� SRWHQFLiO� ]QHþLãW�Qt� D� VSRW�HE\� SURYR]X�� 6RXKUQQêP� FtOHP� WDNRYpKR
LQWHJURYDQpKR� S�tVWXSX�PXVt� EêW� ]GRNRQDOHQt�PDQDJHPHQWX� D� �t]HQt� SU$P\VORYêFK� SURFHV$
WDN�� DE\� E\OD� ]DMLãW�QD� Y\VRNi� ~URYH�� RFKUDQ\� åLYRWQtKR� SURVW�HGt� MDNR� FHONX�� ÒVW�HGQtP
ERGHP� WRKRWR� S�tVWXSX� MH� REHFQê� SULQFLS� XYHGHQê� Y�þOiQNX� ��� åH� SURYR]RYDWHOp� E\� P�OL
S�LMtPDW� YHãNHUi� YKRGQi� SUHYHQWLYQt� RSDW�HQt� SURWL� ]QHþLãW�Qt�� ]HMPpQD� SURVW�HGQLFWYtP
XSODW�RYiQt� QHMOHSãtFK� GRVWXSQêFK� WHFKQLN� GRYROXMtFtFK� MLP� ]OHSãRYDW� MHMLFK� HNRORJLFNê
SURYR]�

3RMHP�ÄQHMOHSãt�GRVWXSQp�WHFKQLN\³�MH�GHILQRYiQ�Y�þO����RGVW�����QD�t]HQt�MDNR�ÄQHMHIHNWLYQ�Mãt
D�QHMSRNURþLOHMãt�VWiGLXP�YêYRMH�þLQQRVWt�D�MHMLFK�SURYR]QtFK�PHWRG��NWHUp�XGiYDMt�SUDNWLFNRX
YKRGQRVW� XUþLWêFK� WHFKQLN� SUR� Y\WYi�HQt� SULQFLSLiOQtKR� ]iNODGX� SUR� PH]Qt� KRGQRW\� HPLVt
QDYUåHQêFK�]D�~þHOHP�SUHYHQFH�D��NGH�WR�QHQt�SURYHGLWHOQp��FHONRYpKR�VQtåHQt�HPLVt�D�GRSDGX
QD� åLYRWQt� SURVW�HGt� MDNR� FHOHN�� 8VWDQRYHQt� þOiQNX� �� RGVW�� ��� GiOH� WXWR� GHILQLFL� REMDV�XMt
QiVOHGRYQ��
ÄWHFKQLN\³� ]DKUQXMt� MDN� SRXåtYDQRX� WHFKQRORJLL�� WDN� ]S$VRE�� NWHUêP� MH� ]D�t]HQt� QDYUåHQR�
Y\VWDY�QR��XGUåRYiQR��SURYR]RYiQR�D�Y\�D]HQR�]�SURYR]X�

ÄGRVWXSQp³� WHFKQLN\� MVRX� WDNRYp�� MHå� MVRX� QD� WRP� VWXSQL� YêYRMH�� NWHUê� GRYROXMH� ]DYHGHQt
Y�S�tVOXãQpP� SU$P\VORYpP� RGY�WYt� ]D� HNRQRPLFN\� D� WHFKQLFN\� S�LMDWHOQêFK� SRGPtQHN
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V�S�LKOpGQXWtP�N�QiNODG$P�D�YêKRGiP��Wpå�WHFKQLN\�SRXåtYDQp�QHER�Y\UiE�Qp�PLPR�GRW\þQp
þOHQVNp�VWiW\��SRNXG�MVRX�SUR�SURYR]RYDWHOH�S�LP��HQêP�]S$VREHP�GRVWXSQp�
ÄQHMOHSãt³� ]QDPHQi� QHMHIHNWLYQ�Mãt� S�L� GRVDKRYiQt� Y\VRNp� REHFQp� ~URYQ�� FHONRYp� RFKUDQ\
åLYRWQtKR�SURVW�HGt�

.URP��WRKR�S�tORKD�,9�QD�t]HQt�REVDKXMH�VH]QDP�ÄG$YRG$��NWHUp�VH�PDMt�EUiW�Y�~YDKX�REHFQ�
QHER� YH� VSHFLILFNêFK� S�tSDGHFK�� NG\� VH� XUþXMt� QHMOHSãt� GRVWXSQp� WHFKQLN\�«� �� S�LþHPå� VH
S�LKOtåt� N�SUDYG�SRGREQêP� QiNODG$P� D� S�tQRV$P�RSDW�HQt� D� ]iVDG� EH]SHþQRVWL� D� RFKUDQ\³�
7\WR�G$YRG\�]DKUQXMt�LQIRUPDFH�]YH�HMQ�Qp�.RPLVt�SRGOH�þO�����RGVW����

3R� S�tVOXãQêFK� RUJiQHFK� RGSRY�GQêFK� ]D� Y\GiYiQt� SRYROHQt� VH� Y\åDGXMH�� DE\� S�L� XUþRYiQt
SRGPtQHN� SUR� SRYROHQt� S�LKOtåHO\� N�REHFQêP� ]iVDGiP� VWDQRYHQêP� Y�þOiQNX� ��� 7\WR
SRGPtQN\�PXVt��NGH�MH�WR�YKRGQp��]DKUQRYDW�PH]Qt�KRGQRW\�HPLVt�GRSOQ�Qp�QHER�QDKUD]HQp
URYQRFHQQêPL�SDUDPHWU\�QHER�WHFKQLFNêPL�RSDW�HQtPL��3RGOH�þO����RGVW����QD�t]HQt�PXVt�W\WR
PH]Qt� KRGQRW\� HPLVt�� URYQRFHQQp� SDUDPHWU\� D� WHFKQLFNi� RSDW�HQt� Y\FKi]HW�� EH]� GRWþHQt
VRXODGX�V�QRUPDPL�NYDOLW\�åLYRWQtKR�SURVW�HGt��]�QHMOHSãtFK�GRVWXSQêFK�WHFKQLN��DQLå�E\�E\OR
S�HGHSViQR� SRXåLWt� MDNpNROL� WHFKQLN\� QHER� VSHFLILFNp� WHFKQRORJLH�� DOH� V�S�LKOpGQXWtP
N�WHFKQLFNêP� FKDUDNWHULVWLNiP� GRW\þQpKR� SURYR]X�� MHKR� JHRJUDILFNpKR� XPtVW�Qt� D�PtVWQtFK
SRGPtQHN� åLYRWQtKR� SURVW�HGt�� 9�NDåGpP� S�tSDG�� PXVt� SRGPtQN\� SRYROHQt� REVDKRYDW
XVWDQRYHQt�R�PLQLPDOL]DFL�GiONRYpKR�QHER�S�HVKUDQLþQtKR�]QHþLãW�Qt�D�PXVt�]DMLVWLW�Y\VRNRX
~URYH��RFKUDQ\�åLYRWQtKR�SURVW�HGt� MDNR�FHONX��ýOHQVNp� VWiW\�PDMt�SRGOH�þOiQNX����QD�t]HQt
SRYLQQRVW� ]DMLVWLW�� DE\� S�tVOXãQp� RUJiQ\� VOHGRYDO\� YêYRM� Y�REODVWL� QHMOHSãtFK� GRVWXSQêFK
WHFKQLN�QHER�E\O\�R�QLFK�LQIRUPRYiQ\�

��� &tO�WRKRWR�GRNXPHQWX

8VWDQRYHQt� þOiQNX� ��� RGVW�� �� QD�t]HQt� Y\åDGXMH� SR� .RPLVL�� DE\� RUJDQL]RYDOD� ÄYêP�QX
LQIRUPDFt�PH]L� þOHQVNêPL� VWiW\� D� GRW\þQêPL� SU$P\VORYêPL� RGY�WYtPL� R� QHMOHSãt� GRVWXSQp
WHFKQLFH��VRXYLVHMtFtP�PRQLWRURYiQt�D�MHMLFK�YêYRML³�D�SXEOLNRYDOD�YêVOHGN\�WpWR�YêP�Q\�

ÒþHO�YêP�Q\�LQIRUPDFt�MH�XYHGHQ�YH�����RGVWDYFL�RG$YRGQ�Qt�QD�t]HQt��NWHUê��tNi��åH�ÄYêYRM
D� YêP�QD� LQIRUPDFt� QD� NRPXQLWiUQt� ~URYQL� R� QHMOHSãtFK� GRVWXSQêFK� WHFKQLNiFK� S�LVS�MH
N�QiSUDY�� WHFKQRORJLFNp� QHY\URYQDQRVWL� YH� 6SROHþHQVWYt�� SRGSR�t� FHORVY�WRYp� UR]ãt�HQt
PH]QtFK�KRGQRW�D�WHFKQLN�SRXåtYDQêFK�YH�6SROHþHQVWYt�D�SRP$åH�þOHQVNêP�VWiW$P�Y�~þLQQpP
SURYiG�Qt�WRKRWR�QD�t]HQt³�

.RPLVH� �*HQHUiOQt� �HGLWHOVWYt� SUR� åLYRWQt� SURVW�HGt�� Y\WYR�LOD� IyUXP� SUR� YêP�QX� LQIRUPDFt
�,()��]D�~þHOHP�QDSRPRFL�SUiFL�SRGOH�þO�����RGVW����D�SRG�]DVW�HãXMtFtP�S$VREHQtP�,()�E\OD
]DORåHQD� �DGD� WHFKQLFNêFK� SUDFRYQtFK� VNXSLQ�� -DN� ,()�� WDN� WHFKQLFNp� SUDFRYQt� VNXSLQ\
VHVWiYDMt�]H�]iVWXSF$�þOHQVNêFK�VWiW$�D�SU$P\VOX��MDN�Y\åDGXMt�XVWDQRYHQt�þO�����RGVW����

&tOHP� VpULH� W�FKWR� GRNXPHQW$� MH� S�HVQ�� RGUiåHW� YêP�QX� LQIRUPDFt�� NWHUi� SUREtKDOD� SRGOH
SRåDGDYN$�þO�����RGVW�����D�SRVN\WRYDW�UHIHUHQþQt�LQIRUPDFH�SUR�SRW�HE\�SRYRORYDFtFK�RUJiQ$
S�L�XUþRYiQt�SRGPtQHN�SRYROHQt��3RVN\WRYiQtP�]iYDåQêFK�LQIRUPDFt�WêNDMtFtFK�VH�QHMOHSãtFK
GRVWXSQêFK� WHFKQLN� E\� W\WR� GRNXPHQW\� P�O\� KUiW� UROL� FHQQpKR� QiVWURMH� SURVD]RYiQt
HNRORJLFNpKR�SURYR]X�

��� ,QIRUPDþQt�]GURMH
7HQWR�GRNXPHQW�S�HGVWDYXMH�VRXKUQ�LQIRUPDFt�VKURPiåG�QêFK�]��DG\�]GURM$��YþHWQ��]HMPpQD
]NXãHQRVWt� VNXSLQ� ]DORåHQêFK� V�FtOHP� QDSRPRFL� .RPLVL� Y�MHMt� SUiFL�� D� RY��HQêFK� ~WYDUHP
VOXåHE�.RPLVH��9HãNHUp�S�tVS�YN\�MVRX�YtWiQ\�
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��� -DN�FKiSDW�D�SRXåtYDW�WHQWR�GRNXPHQW

,QIRUPDFH� REVDåHQp� Y�WRPWR� GRNXPHQWX� MVRX� ]DPêãOHQ\� N�Y\XåLWt� MDNR� YVWXS� SUR� XUþRYiQt
%$7� YH� VSHFLILFNêFK� S�tSDGHFK�� 3�L� XUþRYiQt� %$7� D� VWDQRYRYiQt� SRGPtQHN� SRYROHQt
]DORåHQêFK� QD� %$7� MH� W�HED� YåG\� S�LKOtåHW� N�YãHREHFQpPX� FtOL� GRVDåHQt� Y\VRNp� ~URYQ�
FHONRYp� RFKUDQ\� åLYRWQtKR� SURVW�HGt�� =EêYDMtFt� þiVW� WpWR� NDSLWRO\� SRSLVXMH� W\S\� LQIRUPDFt�
NWHUp�SRVN\WXMH�NDåGi�þiVW�WRKRWR�GRNXPHQWX�

.DSLWRO\� ����� ����� ���� D� ���� SRVN\WXMt� YãHREHFQp� LQIRUPDFH� R� GRW\þQêFK� SU$P\VORYêFK
RGY�WYtFK�D�R�SU$P\VORYêFK�YêUREQtFK�SURFHVHFK�Y�UiPFL�RGY�WYt�SRXåtYDQêFK��.DSLWRO\����
D�����SRVN\WXMt�~GDMH�D�LQIRUPDFH�WêNDMtFt�VH�VRXþDVQêFK�~URYQt�HPLVt�D�VSRW�HE\�RGUiåHMtFtFK
VLWXDFL�YH�VWiYDMtFtFK�SURYR]HFK�Y�GRE��VHSViQt�W�FKWR�NDSLWRO�

.DSLWRO\�����D�����SRSLVXMt�SRGUREQ�ML�VQLåRYiQt�HPLVt�D�RVWDWQt�WHFKQLN\��NWHUp�VH�SRYDåXMt�]D
QHMG$OHåLW�Mãt� SUR�XUþRYiQt�%$7� D�SRGPtQHN�SRYROHQt� ]DORåHQêFK�QD�%$7��7\WR� LQIRUPDFH
]DKUQXMt�~URYQ��VSRW�HE\�D�HPLVt�SRYDåRYDQp�]D�GRVDåLWHOQp�XåLWtP�WDNRYp�WHFKQLN\��Q�NWHUp
S�HGVWDY\�R�QiNODGHFK�D�Q�NWHUp�N�tåRYp�~þLQN\�V�WDNRYRX�WHFKQLNRX�VSRMHQp�D�GR�MDNp�PtU\�MH
WHFKQLND�XSODWQLWHOQi�QD��DGX�SURYR]$�Y\åDGXMtFtFK�SRYROHQt�,33&��QDS���QRYp��VWiYDMtFt��YHONp
QHER�PDOp�SURYR]\��7HFKQLN\��NWHUp�VH�YãHREHFQ��SRYDåXMt�]D�]DVWDUDOp��]GH�QHMVRX�REVDåHQ\�

.DSLWRO\� ���� D� ���� XYiG�Mt� WHFKQLN\� D� ~URYQ�� HPLVt� D� VSRW�HE\�� NWHUp� VH� Y�REHFQpP� VP\VOX
SRYDåXMt�]D�VOXþLWHOQp�V�%$7��ÒþHOHP�MH�WHG\�SRVN\WQRXW�YãHREHFQp�~GDMH�WêNDMtFt�VH�~URYQt
HPLVt�D�VSRW�HE\��NWHUp�O]H�SRYDåRYDW�]D�YKRGQê�UHIHUHQþQt�ERG�V�FtOHP�QDSRPRFL�S�L�XUþRYiQt
SRGPtQHN� SRYROHQt� ]DORåHQêFK� QD� %$7� QHER� SUR� VWDQRYHQt� YãHREHFQ�� ]iYD]QêFK� SUDYLGHO
SRGOH� þO�� �� RGVW�� ��� -H� YãDN� W�HED� ]G$UD]QLW�� åH� WHQWR� GRNXPHQW� QHQDYUKXMH� PH]Qt� KRGQRW\
HPLVt�� 8UþRYiQt� YKRGQêFK� SRGPtQHN� SRYROHQt� EXGH� ]DKUQRYDW� XYiåHQt� PtVWQtFK�� PtVWQ�
VSHFLILFNêFK� þLQLWHO$�� MDNR� MVRX� WHFKQLFNp� FKDUDNWHULVWLN\� GRW\þQpKR� SURYR]X�� MHKR
JHRJUDILFNi�SRORKD�D�PtVWQt�HNRORJLFNp�SRGPtQN\��9�S�tSDG��VWiYDMtFtFK�SURYR]$�MH�W�HED�WDNp
S�LKOtåHW�N�HNRQRPLFNp�D�WHFKQLFNp�åLYRWDVFKRSQRVWL�MHMLFK�PRGHUQL]DFH��'RNRQFH�VDPRWQê�FtO
]DMLãW�Qt� Y\VRNp� ~URYQ�� FHONRYp� RFKUDQ\� åLYRWQtKR� SURVW�HGt� EXGH� þDVWR� ]DKUQRYDW
NRPSURPLVQt�UR]KRGRYiQt�PH]L�U$]QêPL�W\S\�HNRORJLFNêFK�GRSDG$�D�WRWR�UR]KRGRYiQt�EXGH
þDVWR�RYOLYQ�QR�ORNiOQtPL�G$YRG\�

$þNROL� MH� WX� VQDKD� SRSVDW� Q�NWHUp� ]�W�FKWR� SUREOpP$�� QHQt� PRåQp�� DE\� E\O\� Y�WRPWR
GRNXPHQWX�XYDåRYiQ\�Y�FHOpP�UR]VDKX��7HFKQLN\�D�~URYQ��S�HGNOiGDQp�Y�NDSLWROH�����D����
SURWR�QHEXGRX�YåG\�YKRGQp�SUR�YãHFKQ\�SURYR]\��1D�GUXKp�VWUDQ��SRYLQQRVW�]DMLVWLW�Y\VRNRX
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]QHþLãW�Qt�� ]QDPHQi�� åH� SRGPtQN\� SRYROHQt� QHQt� PRåQp� VWDQRYRYDW� YêKUDGQ�� QD� ]iNODG�
ORNiOQtFK� G$YRG$�� -H� WHG\� QDQHMYêã� G$OHåLWp�� DE\� VFKYDOXMtFt� RUJiQ\� SOQ�� S�LKOtåHO\
N�LQIRUPDFtP�REVDåHQêP�Y�WRPWR�GRNXPHQWX�

-HOLNRå� QHMOHSãt� GRVWXSQp� WHFKQLN\� VH� þDVHP�P�Qt�� EXGH� WHQWR� GRNXPHQW� YKRGQ�� UHYLGRYiQ
D�DNWXDOL]RYiQ��9HãNHUp�S�LSRPtQN\�D�QiYUK\�MH�W�HED�S�HGNOiGDW�(YURSVNpPX�~�DGX�SUR�,33&
S�L�ÒVWDYX�SUR�VWXGLXP�SHUVSHNWLYQtFK�WHFKQRORJLt�QD�QiVOHGXMtFt�DGUHVH�

:RUOG�7UDGH�&HQWHU��,VOD�GH�OD�&DUWXMD�V�D��(�������6HYLOOD��âSDQ�OVNR
7HOHIRQ����������������� )D[�����������������
(�PDLO��HLSSFE#MUF�HV
,QWHUQHW��KWWS���HLSSFE�MUF�HV
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����� 3DOLYR� VNODGRYiQt D S�tSUDYD �
������� 6NODGRYiQt SDOLY �
������� 3�tSUDYD SDOLY �
������� 9\XåLWt RGSDG$ MDNR SDOLYD ��
����� 9êSDO VOtQNX ��
������� 'ORXKp URWDþQt SHFH ��
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������� âDFKWRYp SHFH ��
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������� 6NODGRYiQt VOtQNX ��
������� 0OHWt FHPHQWX ��
������� 6NODGRYiQt FHPHQWX ��
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��� 6RXþDVQi ~URYH� VSRW�HE\ D HPLVt ��
����� 6SRW�HED VXURYLQ ��
����� 6SRW�HED HQHUJLH ��
����� (PLVH ��
������� 2[LG\ GXVtNX ��
������� 2[LG VL�LþLWê ��
������� 3UDFK ��
������� 2[LG\ XKOtNX �&2�� &2� ��
������� 7�NDYp RUJDQLFNp OiWN\ ��
������� 3RO\FKORURYDQp GLEHQ]RGLR[LQ\ �3&''� D GLEHQ]RIXUDQ\ �3&')� ��
������� .RY\ D MHMLFK VORXþHQLQ\ ��
����� 2GSDG\ ��
����� +OXN ��
����� 3DFK ��
����� 3UiYQt S�HGSLV\ ��
����� 0RQLWRURYiQt ��
��� 7HFKQLN\ XYDåRYDQp S�L XUþRYiQt %$7 ��
����� 6SRW�HED VXURYLQ ��
����� 6SRW�HED HQHUJLH ��
������ 9ROED SURFHVX ��
����� 9ãHREHFQp WHFKQLN\ ��
������� 2SWLPDOL]DFH �t]HQt SURFHVX ��
������� 9êE�U SDOLYD D VXURYLQ\ ��
����� 7HFKQLN\ RPH]RYiQt HPLVt 12[ ��
������� 3ULPiUQt RSDW�HQt SUR RPH]RYiQt 12[ ��
������� 3RVWXSQp VSDORYiQt ��
������� 6SDORYiQt YH VW�HGX SHFH ��
������� 0LQHUDOL]DFH VOtQHN ��
������� 6HOHNWLYQt QHNDWDO\WLFNi UHGXNFH �61&5� ��
������� 6HOHNWLYQt NDWDO\WLFNp UHGXNFH �6&5� ��
����� 7HFKQLN\ SUR RPH]RYiQt HPLVt 62� ��
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������ 3DFK\ ��
��� 1HMOHSãt GRVWXSQp WHFKQLN\ SUR FHPHQWi�VNê SU$P\VO ��
��� 1RY� Y\YtMHQp WHFKQLN\ Y FHPHQWi�VNpP SU$P\VOX ��
����� )OXLGQt WHFKQRORJLH YêURE\ FHPHQWX ��
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��� 9ãHREHFQp LQIRUPDFH R YiSHQLFNpP SU$P\VOX ��
��� 9êUREQt SURFHV\ D WHFKQLN\ SRXåtYDQp S�L YêURE� YiSQD ��
����� 'REêYiQt YiSHQFH ��
����� 3�tSUDYD D VNODGRYiQt YiSHQFH ��
����� 3DOLYD� VNODGRYiQt D S�tSUDYD ��
����� .DOFLQDFH YiSHQFH ��
������� âDFKWRYp SHFH ��
������� 5RWDþQt SHFH ��
������� 2VWDWQt SHFH ��
����� =SUDFRYiQt SiOHQpKR YiSQD ��
����� 9êURED KDãHQpKR YiSQD ��
����� 6NODGRYiQt D PDQLSXODFH ��
����� -LQp W\S\ YiSQD ��
������� 9êURED NDOFLQRYDQpKR GRORPLWX ��
������� 9êURED K\GUDXOLFNêFK YiSHQ ��
����� 9iSHQLFNp SHFH SUR YQLWURSRGQLNRYRX VSRW�HEX ��
������� 9iSHQLFNp SHFH Y åHOH]i�VNpP D RFHOi�VNpP SU$P\VOX ��
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��� 6RXþDVQp KODGLQ\ VSRW�HE\ D HPLVt ��
����� 6SRW�HED YiSHQFH ��
����� 6SRW�HED HQHUJLH ��
����� (PLVH ��
������� 2[LG\ GXVtNX ��
������� 2[LG VL�LþLWê ��
������� 3UDFK ��
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������� 2VWDWQt OiWN\ ��
����� 2GSDG\ ��
����� +OXN ��
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����� 7HFKQLN\ RPH]RYiQt HPLVt 12[ ��

����� 7HFKQLN\ RPH]RYiQt HPLVt 62� ��
����� 7HFKQLN\ RPH]RYiQt HPLVt SUDFKX ��



E�H]HQ����� ;,

������� &\NORQ\ ��
������� (OHNWURVWDWLFNp RGOXþRYDþH ��
������� /iWNRYp ILOWU\ ��
������� 0RNUi Y\StUND ��
������� 2GVWUD�RYiQt SUDFKX ]H VHNXQGiUQtFK ]GURM$ ��
����� 2GSDG\ ��
��� 1HMOHSãt GRVWXSQp WHFKQLN\ SUR YiSHQLFNê SU$P\VO ��
��� 1RY� Y\YtMHQp WHFKQLN\ YH YiSHQLFNpP SU$P\VOX ��
����� )OXLGQt NDOFLQDFH ��
����� 5\FKOê NDOFLQiWRU�GLVSHU]Qt YêP�QtN ��
����� 3�LGiYiQt DEVRUEHQWX ]D ~þHOHP VQtåHQt HPLVt 62� ��
����� 2PH]RYiQt ~QLN$ &2 ��
����� .HUDPLFNp ILOWU\ ��
��� =iY�U\ D GRSRUXþHQt ��
2'.$=< �5()(5(1&(� ��
6/291Ë. 7(50Ë1# $ =.5$7(. ���
3�Ë/2+$ $� 67È9$-Ë&Ë 91,75267È71Ë $ 0(=,1È52'1Ë 35È91Ë 3�('3,6< ���
3�Ë/2+$ %� 2'/8ý29È1Ë 12[ $ 62� 9 &(0(17È�6.e0 35#0<6/8 ���



E�H]HQ�����;,,

6H]QDP�Y\REUD]HQt
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2EU�������7\SLFNê�VXFKê�SURFHV�V�S�HGNDOFLQDFt �
2EU�������'ORXKi��PRNUi��URWDþQt�SHF�V��HW�]\ ��
2EU�������6FKpPDWD�U$]QêFK�S�HGHK�tYDþ$ ��
2EU�������+PRWQRVWQt�ELODQFH�SUR�YêUREX���NJ�FHPHQWX ��
2EU�������)OXLGQt�FHPHQWi�VNi�SHF ��
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2EU��������5R]ORåHQt�]UQLWRVWL�SHFQt�YVi]N\���W\S\�SHFt ��
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7DE�������9êVOHGN\�P��HQt�12[�Y�1�PHFNX�E�KHP�����OHW ��
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���� 9ãHREHFQp�LQIRUPDFH�R�FHPHQWi�VNpP�SU$P\VOX

&HPHQW�MH�MHPQ��POHWê��QHNRYRYê��DQRUJDQLFNê�SUiãHN�D�MH�OL�VPtFKiQ�V�YRGRX��Y\WYi�t�SDVWX�
NWHUi� WXKQH� D� WYUGQH�� 7RWR� K\GUDXOLFNp� WYUGQXWt� MH� SULPiUQ�� G$VOHGNHP� Y\WYi�HQt� K\GUiW$
N�HPLþLWDQX� YiSHQDWpKR� MDNR� YêVOHGNX� UHDNFH�PH]L� ]iP�VRYRX� YRGRX� D� VORåNDPL� FHPHQWX�
9�S�tSDG�� KOLQLWDQRYêFK� FHPHQW$� K\GUDXOLFNp� WYUGQXWt� ]DKUQXMH� Y\WYi�HQt� K\GUiW$� KOLQLWDQX
YiSHQDWpKR�

&HPHQW� MH� ]iNODGQtP� PDWHULiOHP� SUR� VWDYE\� EXGRY� D� LQåHQêUVNp� VWDYE\�� 9�(YURS�� O]H
Y\VOHGRYDW� SRXåtYiQt� FHPHQWX� D� EHWRQX� �VP�VL� FHPHQWX�� ãW�UNX�� StVNX� D� YRG\�� X� YHONêFK
REþDQVNêFK� VWDYHE� Xå� YH� VWDURY�NX�� 3RUWODQGVNê� FHPHQW�� QHMþDVW�ML� SRXåtYDQê� FHPHQW
Y�EHWRQRYêFK� VWDYEiFK�� E\O� SDWHQWRYiQ� URNX� ������ &HONRYi� SURGXNFH� FHPHQWi�VNpKR
SU$P\VOX� MH� S�tPR� VSMDWD� V�FHONRYêP� VWDYHP� VWDYHEQLFWYt�� D� SURWR� ~]FH� VOHGXMH� FHONRYRX
KRVSRGi�VNRX�VLWXDFL�

-DN�XND]XMH�REU�������FHORVY�WRYi�YêURED�FHPHQWX�RG�SRþiWNX�����OHW�WUYDOH�VWRXSi�S�L�]YêãHQp
YêURE��Y�UR]YRMRYêFK�]HPtFK��]HMPpQD�Y�$VLL��NWHUp�PDMt� OYt�SRGtO�QD�U$VWX�YêURE\�FHPHQWX
Y�����OHWHFK�

2EU� ���� 9êURED FHPHQWX Y (8 D YH VY�W� Y OHWHFK ���� ± ����
>&HPEXUHDX@

9�URFH� ����� GRVDKRYDOD� YêURED� FHPHQWX� ������ PLOLRQ$� WXQ�� 7DE�� ���� XND]XMH� UR]ORåHQt
YêURE\�FHPHQWX�SRGOH�]HP�SLVQêFK�REODVWt�
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7DE� ���� &HORVY�WRYi YêURED FHPHQWX SRGOH ]HP�SLVQêFK REODVWt Y URFH ����
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QD������� W�Y�URFH�������7HQWR�QiU$VW� SURGXNWLYLW\� MH�YêVOHGNHP�]DYiG�Qt�Y�WãtFK�YêUREQtFK
MHGQRWHN�� 7\� Y\XåtYDMt� SRNURþLORX� DXWRPDWL]DFL� YêUREQtKR� SURFHVX�� D� SURWR� Y\åDGXMt�PpQ��
DYãDN�NYDOLILNRYDQ�MãtKR�SHUVRQiOX��3RþHW�OLGt�]DP�VWQDQêFK�Y�(YURSVNp�XQLL�Y�FHPHQWi�VNpP
SU$P\VOX� MH� Q\Qt� QLåãt� QHå� ��������2EU�� ���� XND]XMH� RGKDG� SUDFRYQtFK� VLO� Y�FHPHQWi�VNpP
SU$P\VOX�Y�(YURSVNp�XQLL�PH]L�URN\������Då������

2EU� ���� &HPHQWi�VNê SU$P\VO Y (8� RGKDG ]DP�VWQDQRVWL Y OHWHFK ���� ± ����
�~GDMH S�HG URNHP ���� QH]DKUQXMt ]DP�VWQDQFH ] EêYDOp 1'5�
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9�URFH� ����� S�HGVWDYRYDOD� YêURED� FHPHQWX� Y�(YURSVNp� XQLL� FHONHP� ���� PLOLRQ$� WXQ
D� VSRW�HED� ����PLOLRQ$� WXQ�� ���PLOLRQ$� WXQ� FHPHQWX� E\OR� GRYH]HQR� D� ���PLOLRQ$� WXQ� E\OR
Y\YH]HQR��ÒGDMH� ]DKUQXMt� REFKRG�PH]L� VWiW\� (8�9êYR]� D� GRYR]� FHPHQWX� MH� REHFQ�� YHOPL
PDOê�� KODYQ�� MDNR� G$VOHGHN� Y\VRNêFK� QiNODG$� QD� VLOQLþQt� GRSUDYX�� =DKUDQLþQt� REFKRG
V�FHPHQWHP� S�HGVWDYXMH� FHORVY�WRY�� VWiOH� MHQ� DVL� �� ±� �� �� YêURE\�� ]�QLFKå� Y�WãLQD� MH
GRSUDYRYiQD�SR�PR�L��'RGiYN\�FHPHQWX�SR�VLOQLFL�REY\NOH�QHS�HVDKXMt�Y]GiOHQRVW�����NP�
-DN�XND]XMH�REU�������VSRW�HED�PQRKêFK�þOHQVNêFK�VWiW$�(8�VH�Y�G$VOHGNX�WRKR�URYQi�YêURE��
V�YêMLPNRX� �HFND� � � � � D� 'iQVND�� NWHUp� Y\YiåHMt� S�LEOLåQ�� ��� �� VYp� YêURE\� FHPHQWX�� 3�W
QHMY�WãtFK� YêUREF$� FHPHQWX� QD� VY�W�� MVRX� þW\�L� ]iSDGRHYURSVNp� VNXSLQ\�� +ROGHUEDQN�
/DIDUJH��+HLGHOEHUJHU� D� ,WDOFHPHQWL�� VSROX� VH� VSROHþQRVWt� &HPH[� ]�0H[LND�� .URP�� YêURE\
FHPHQWX� W\WR� VSROHþQRVWL� GLYHU]LILNRYDO\� VYp� DNWLYLW\� WDNp� GR� Q�NWHUêFK� SRGRGY�WYt
VWDYHEQtFK�PDWHULiO$��MDNR�ãW�UN��YêUREN\�]�EHWRQX��ViGURNDUWRQ�DWG�

'RSUDYQt�QiNODG\�]S$VREXMt��åH�WUK�FHPHQWX�MH�S�HYiåQ��WUK�GRPiFt��8UþLWê�JOREiOQt�WUK�YãDN
H[LVWXMH� D� Y�Q�NWHUêFK� S�tSDGHFK� MH� HNRQRPLFN\� VFK$GQp� GRGiYDW� FHPHQW� YH� VY�WRYpP
P��tWNX��0H]LQiURGQt�NRQNXUHQFH�MH�KODYQ��QHEH]SHþtP�SUR�VDPRVWDWQp�]iYRG\�D�Y�UiPFL�(8
RYOLY�XMt�SRGPtQN\�PtVWQtFK�WUK$�]Y\ãXMtFt�VH�GRYR]\�]�YêFKRGQt�(YURS\�
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2EU� ���� 9êURED FHPHQWX� Yþ� VOtQNX QD YêYR]� D VSRW�HED FHPHQWX Y (8 Y U� ����
>&HPEXUHDX UHSRUW� ����@� >*|OOHU@

9�URFH� ����� E\OR� Y�(YURSVNp� XQLL� ���� SURYR]$� Y\UiE�MtFtFK� FHPHQWRYê� VOtQHN� D� KRWRYê
FHPHQW��.URP��WRKR�]GH�H[LVWXMH�GDOãtFK����POHFtFK�SURYR]$��POêQ$��EH]�SHFt��9L]�WDE������

6WiW &HPHQWiUQ\
�V SHFHPL�

&HPHQWiUQ\
�SRX]H V POêQ\ FHPHQWX�

5DNRXVNR
%HOJLH
'iQVNR
)LQVNR
)UDQFLH
1�PHFNR
�HFNR
,UVNR
,WiOLH
/XFHPEXUVNR
1L]R]HPt
3RUWXJDOVNR
âSDQ�OVNR
âYpGVNR
6SRMHQp NUiORYVWYt
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&HONHP ��� ��

7DE� ���� 3RþHW FHPHQWiUHQ YH VWiWHFK (8 Y U� ����
>&HPEXUHDX UHSRUW� ����@� >6FKQHLGHU@

9H�VWiWHFK�(8�MH�FHONHP�����SHFt��DOH�QH�YãHFKQ\�MVRX�Y�VRXþDVQRVWL�Y�SURYR]X��9�SRVOHGQtFK
OHWHFK�VH�YHOLNRVW�SHFH�XVWiOLOD�S�LEOLåQ��QD�������W�]D�GHQ�D�L�NG\å�H[LVWXMt�SHFH�YHOPL�RGOLãQp
YHOLNRVWL�D�VWi�t��MHQ�YHOPL�PiOR�SHFt�Pi�NDSDFLWX�PHQãt�QHå�����W�]D�GHQ�



.DSLWROD�� &HPHQWi�VNê�SU$P\VO

� E�H]HQ�����

9�VRXþDVQRVWL� SRFKi]t� DVL� ��� �� HYURSVNp� YêURE\� FHPHQWX� ]�SHFt� VH� VXFKêP� YêUREQtP
]S$VREHP��GDOãtFK������S�LSDGi�QD�SHFH�V�SRORVXFKêP�D�SRORPRNUêP�YêUREQtP�]S$VREHP�
S�LþHPå� ]E\WHN� �� DVL� �� �� �� Q\Qt� SRFKi]t� ]�SHFt� V�PRNUêP� YêUREQtP� ]S$VREHP�� 9êE�U
YêUREQtKR�]S$VREX�MH�SULPiUQ��PRWLYRYiQ�SRYDKRX�GLVSRQLELOQtFK�VXURYLQ�

1iYUK� HYURSVNp� QRUP\� �SU(1� ������� SUR� RE\þHMQp� FHPHQW\� XYiGt� ��� U$]QêFK� W\S$
SRUWODQGVNpKR� FHPHQWX� Y�S�WL� VNXSLQiFK�� .URP�� WRKR� H[LVWXMH� �DGD� VSHFLiOQtFK� FHPHQW$
Y\UiE�QêFK� SUR� ]YOiãWQt� SRXåLWt�� 7DE�� ���� XND]XMH� SURFHQWXiOQt� ]DVWRXSHQt� NDåGpKR� W\SX
FHPHQWX�GRGiYDQpKR�Y�U�������QD�GRPiFt�WUK�

3RUWODQGVNê�VP�VQê�FHPHQW
3RUWODQGVNê�FHPHQW
9\VRNRSHFQt�FHPHQW
3XFROiQRYê�FHPHQW
2VWDWQt�FHPHQW\

����

����
����
���
���
���

7DE� ���� 'RPiFt GRGiYN\ SRGOH GUXK$ FHPHQWX Y (8 D Y (YURSVNpP KRVSRGi�VNpP SURVWRUX
>&HPEXUHDX UHSRUW� ����@

&HPHQWi�VNê�SU$P\VO�MH�HQHUJHWLFN\�QiURþQê��NG\å�HQHUJLH�S�HGVWDYXMH����±������YêUREQtFK
QiNODG$��W]Q��Y\MPD�NDSLWiORYêFK�QiNODG$���3ULPiUQtP�SRXåtYDQêP�SDOLYHP�MH�WUDGLþQ��XKOt�
3RXåtYi�VH�WDNp�ãLURNi�ãNiOD�MLQêFK�SDOLY��YþHWQ��SHWURONRNVX��]HPQtKR�SO\QX�D�QDIW\��.URP�

W�FKWR� W\S$� SDOLY� VH�Y�FHPHQWi�VNpP�SU$P\VOX�YtFH�QHå���� OHW� SRXåtYi� MDNR� SDOLYD� U$]QêFK
GUXK$�RGSDG$�

3HWURONRNV
8KOt�þHUQp
7RSQê�ROHM
8KOt�KQ�Gp
3O\Q
5$]Qp�GUXK\�RGSDG$

����

����
����
���
���
���
����

7DE� ���� 6SRW�HED SDOLYD Y HYURSVNpP FHPHQWi�VNpP SU$P\VOX
>&HPEXUHDX UHSRUW� ����@

(PLVH�]�FHPHQWiUHQ��NWHUp�S$VREt�YHONp�REDY\�� MVRX�R[LG\�GXVtNX��12[���R[LG�VL�LþLWê��62��
D�SUDFK��2VWDWQt�HPLVH��NWHUp�MH�W�HED�XYDåRYDW��MVRX�R[LG\�XKOtNX��&2��&2����W�NDYp�RUJQLFNp
OiWN\� �92&�  � YRODWLOH� RUJDQLF� FRPSRXQGV��� SRO\FKORURYDQp� GLEHQ]RGLR[LQ\� �3&''�
SRO\FKORURYDQp�GLEHQ]RIXUDQ\��3&')���NRY\�D�KOXN�

&HPHQWi�VNê� SU$P\VO� MH� NDSLWiORY�� QiURþQê�� 1iNODG\� QD� QRYRX� FHPHQWiUQX� MVRX� URYQ\
W�tOHWpPX� REUDWX�� FRå� �DGt� FHPHQWi�VNê� SU$P\VO� PH]L� NDSLWiORY�� QHMQiURþQ�Mãt� GUXK\
SU$P\VOX��5HQWDELOLWD�FHPHQWi�VNpKR�SU$P\VOX�MH�DVL������]�REUDWX� �SRþtWiQR�]H�]LVNX�S�HG
]GDQ�QtP����D�S�HG�VSOiWNDPL�~URN$��
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���� 3RXåtYDQp�YêUREQt�SURFHV\�D�WHFKQLN\

=iNODGQt� FKHPLFNi� UHDNFH� S�L� YêURE�� FHPHQWX� ]DþtQi� UR]NODGHP� XKOLþLWDQX� YiSHQDWpKR
�&D&2���S�L�]KUXED�����

R&��WtP�VH�XYRO�XMH�R[LG�YiSHQDWê��&D2��YiSQR��D�XQLNi�SO\QQê�R[LG
XKOLþLWê� �&2���� WHQWR� SURFHV� MH� ]QiP� MDNR� NDOFLQDFH�� 3RWp� QiVOHGXMH� SURFHV� VOLQRYiQt�� S�L
NWHUpP� R[LG� YiSHQDWê� S�L� Y\VRNp� WHSORW�� �REY\NOH� ������ ±� ������ R&�� UHDJXMH� V�R[LGHP
N�HPLþLWêP�� KOLQLWêP� D� åHOH]LWêP� QD� N�HPLþLWDQ\�� KOLQLWDQ\� D� åHOH]LWDQ\� YiSQtNX�� NWHUp
Y\WYi�HMt� VOtQHN�� 7HQ� VH� SRWRP� GUWt� QHER� PHOH� VSROX� VH� ViGURYFHP� D� MLQêPL� DGLWLY\�� þtPå
Y]QLNi�FHPHQW�

([LVWXMt�þW\�L�KODYQt�SRVWXS\�YêURE\�FHPHQWX��VXFKê��SRORVXFKê��SRORPRNUê�D�PRNUê�SURFHV�
��6XFKê�SURFHV��VXURYLQD�VH�PHOH�D�VXãt�QD�VXURYLQRYRX�PRXþNX�Y�SRGRE��V\SNpKR�SUiãNX�
6XFKi�VXURYLQRYi�PRXþND�VH�S�LYiGt�GR�SHFH�V�YêP�QtNHP�QHER�V�S�HGNDOFLQDFt��QHER�PpQ�
þDVWR�GR�GORXKp�VXFKp�SHFH�
��3RORVXFKê�SURFHV��VXFKi�VXURYLQRYi�PRXþND�VH�JUDQXOXMH�V�YRGRX�D�S�LYiGt�GR�URãWRYpKR
S�HGHK�tYDþH�S�HG�SHFt�QHER�GR�GORXKp�SHFH�Y\EDYHQp��HW�]\�
��3RORPRNUê�SURFHV��QHMSUYH�VH�]H�VXURYLQRYpKR�NDOX�YH� ILOWUDþQtFK�OLVHFK�RGVWUD�XMH�YRGD�
=�ILOWUDþQtKR�NROiþH�VH�Y\WODþXMt�JUDQXOH�D�W\�VH�S�LYiG�Mt�EX��GR�URãWRYpKR�S�HGHK�tYDþH�QHER
S�tPR�GR�VXãLþN\�ILOWUDþQtKR�NROiþH�QD�YêUREX�PRXþN\�
�� 0RNUê� SURFHV�� VXURYLQ\� �þDVWR� V�Y\VRNêP� REVDKHP� YOKNRVWL�� VH� PHORX� YH� YRG�� QD
þHUSDWHOQê�NDO��7HQ�VH�GRSUDYXMH�EX��S�tPR�GR�SHFH�QHER�QHMSUYH�GR�VXãLþN\�NDOX�

2EU������]Qi]RU�XMH�VFKpPD�VXFKpKR�SURFHVX�V�S�HGNDOFLQDFt�

2EU� ���� 7\SLFNê VXFKê SURFHV V S�HGNDOFLQDFt
1D ]iNODG� REU� Y >8. ,3& 1RWH� ����@

9êE�U� SURFHVX� MH� GR� ]QDþQp�PtU\� XUþRYiQ� VWDYHP� VXURYLQ� �VXFKp� QHER�PRNUp��� 9HONi� þiVW
VY�WRYp� YêURE\� VOtQNX� MH� MHãW�� ]DORåHQD� QD� PRNUpP� SURFHVX�� $YãDN� Y�(YURS�� VH� GtN\
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GRVWXSQRVWL� VXFKêFK� VXURYLQ� YtFH� QHå� ��� �� YêURE\� UHDOL]XMH� VXFKêP� SURFHVHP�� 0RNUp
SURFHV\� MVRX� HQHUJHWLFN\� QiURþQ�Mãt�� D� WHG\� GUDåãt�� 8� SURYR]$� V�SRORVXFKêP� SURFHVHP� VH
S�HGSRNOiGi� S�HFKRG� QD� VXFKp� WHFKQRORJLH�� MDNPLOH� EXGH� Y\åDGRYiQR� UR]ãt�HQt� QHER
SRGVWDWQp�]GRNRQDOHQt��3URYR]\�V�SRORPRNUêP�QHER�PRNUêP�SURFHVHP�PDMt�REY\NOH�S�tVWXS
SRX]H�N�PRNUêP�VXURYLQiP��MDN�MH�WRPX�Y�'iQVNX�D�Y�%HOJLL�D�GR�XUþLWp�PtU\�Y�%ULWiQLL�

9ãHP�SURFHV$P�MVRX�VSROHþQp�QiVOHGXMtFt�SRGSURFHV\�
x� 'REêYiQt�VXURYLQ
x� 6NODGRYiQt�D�S�tSUDYD�VXURYLQ
x� 6NODGRYiQt�D�S�tSUDYD�SDOLY
x� 3iOHQt�VOtQNX
x� 0OHWt�D�VNODGRYiQt�FHPHQWX
x� %DOHQt�D�H[SHGLFH

����������'REêYiQt�VXURYLQ

3�tURGQt� YiSHQLWp� XVD]HQLQ\�� MDNR� MH� YiSHQHF�� VOtQ� QHER� N�tGD�� MVRX� ]GURMHP� XKOLþLWDQX
YiSHQDWpKR��2[LG�N�HPLþLWê��åHOH]LWê�D�KOLQLWê�VH�QDFKi]HMt�Y�U$]QêFK�UXGiFK�D�QHURVWHFK��MDNR
StVHN��E�LGOLFH��MtO�D�åHOH]Qi�UXGD��-DNR�þiVWHþQRX�QiKUDGX�S�tURGQtFK�VXURYLQ�MH�PRåQp�SRXåtW
WDNp� HOHNWUiUHQVNê� SRStOHN�� Y\VRNRSHFQt� VWUXVNX� D� MLQp� ]E\WN\� ]�YêUREQtFK� SURFHV$
Y�]iYLVORVWL� QD� MHMLFK� FKHPLFNp� YKRGQRVWL�� 7DE�� ���� XND]XMH� W\S\� RGSDG$� Y�(YURS�� GQHV
QHMþDVW�ML�SRXåtYDQêFK�MDNR�VXURYLQ\�S�L�YêURE��FHPHQWX�

3ROpWDYê�SRStOHN 9\VRNRSHFQt�VWUXVND .�HPLþLWp�SUDFK\
äHOH]Qi�VWUXVND .DO\�]�SDStUHQ 3\ULWRYê�SUDFK
3U$P\VORYp�ViGURYFH��]�RGVL�RYiQt�NRX�RYêFK�SO\Q$�D�]�YêURE\�N\VHOLQ\�IRVIRUHþQp�

7DE� ���� 7\S\ RGSDG$ þDVWR SRXåtYDQp MDNR VXURYLQ\ Y HYURSVNpP FHPHQWi�VNpP SU$P\VOX
>&HPEXUHDX@

=tVNiYiQt� WpP���YãHFK�S�tURGQtFK� VXURYLQ�S�HGVWDYXMH� W�åHEQt�D�G$OQt� þLQQRVWL��0DWHULiO\� VH
QHMþDVW�ML� ]tVNiYDMt� ]�SRYUFKRYêFK� ORP$�� 1H]E\WQi� þLQQRVW� ]DKUQXMH� YUWiQt� VNDO�� RGVW�HO�
EDJURYiQt��GRSUDYX�D�GUFHQt�

+ODYQt� PDWHULiO\�� MDNR� YiSHQHF�� YiSQLWê� VOtQ� D� E�LGOLFH� QHER� MtO� VH� GREêYDMt� Y�ORPHFK�� 9H
Y�WãLQ�� S�tSDG$� MH� ORP� SREOtå� SURYR]X�� 3R� SUYRWQtP� GUFHQt� VH� VXURYLQ\� S�HSUDYXMt� GR
FHPHQWiUQ\� NH� VNODGRYiQt� D� GDOãt� S�tSUDY��� 2VWDWQt� VXURYLQ\�� MDNR� EDX[LW�� åHOH]Qi� UXGD�
Y\VRNRSHFQt�VWUXVND�QHER�VOpYiUHQVNê�StVHN�VH�S�LYiåHMt�RGMLQXG�

����� ����6NODGRYiQt�D�S�tSUDYD�VXURYLQ

3�tSUDYD�VXURYLQ\�MH�]�KOHGLVND�QiVOHGXMtFtKR�SHFQtKR�V\VWpPX�YHOPL�G$OHåLWi�MDN�SUR�GRVDåHQt
VSUiYQpKR�FKHPLFNpKR�VORåHQt�VXURYLQRYp�YVi]N\��WDN�SUR�]DMLãW�Qt�GRVWDWHþQ��MHPQp�YVi]N\�

�����������6NODGRYiQt�VXURYLQ

3RW�HED�SRXåLWt�NU\WêFK�VNODG$�]iYLVt�QD�NOLPDWLFNêFK�SRGPtQNiFK�D�QD�REMHPX�GUREQp�IUDNFH
Y�VXURYLQ��RSRXãW�MtFt�GUWLFt�]D�t]HQt��9�S�tSDG��]D�t]HQt�V�NDSDFLWRX������� W�GHQ�PRKRX� W\WR
VWDYE\�XFKRYiYDW�RG��������GR��������WXQ�PDWHULiOX�
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-H� W�HED�� DE\� VXURYLQD� S�LYiG�Qi� GR� SHFQtKR� V\VWpPX� E\OD� FKHPLFN\� FR� QHMKRPRJHQQ�Mãt�
7RKR� VH� GRVDKXMH� �t]HQtP�GiYNRYiQt� GR�POHFtKR� ]D�t]HQt� VXURYLQ\�� 3RNXG� MDNRVW�PDWHULiOX
]�ORPX� NROtVi�� MH� PRåQp� GRViKQRXW� S�HGKRPRJHQL]DFH� ]DYiåHQtP� PDWHULiOX� GR� SiV$� QHER
YUVWHY�SRGpO�VNODGX��QHER�SRGpO�MHKR�REYRGX��D�MHKR�S�tþQêP�RGHEtUiQtP�]H�VNOiGN\��3RNXG
MH�PDWHULiO� ]�ORPX� GRVWL� KRPRJHQQt�� O]H� SRXåtW� MHGQRGXããtFK� V\VWpP$� XNOiGiQt� D� RGHEtUiQt�
6XURYLQ\�SRXåtYDQp�Y�UHODWLYQ��PDOpP�PQRåVWYt��QDS���QHURVWQi�DGLWLYD��MH�PRåQR�DOWHUQDWLYQ�
VNODGRYDW�Y�VLOHFK�QHER�EXQNUHFK��-DNpNROL�VXURYLQ\�V�SRWHQFLiOQ��QHEH]SHþQêPL�YODVWQRVWPL�
MDNR� MH� SROpWDYê� SRStOHN� D� IRVIRViGURYHF�� VH� PXVt� VNODGRYDW� D� S�LSUDYRYDW� SRGOH
LQGLYLGXiOQtFK�]YOiãWQtFK�SRGPtQHN�

������������0OHWt�VXURYLQ

3UR� GRVDåHQt� NRQ]LVWHQWQtKR� FKHPLFNpKR� VORåHQt� MH� G$OHåLWp� S�HVQp� P��HQt� D� YDKRYp
GiYNRYiQt� VORåHN� S�LYiG�QêFK� GR� POêQD�� -H� WR� ]FHOD� ]iVDGQt� SUR� XVWiOHQê� SURYR]� SHFH� D
Y\VRNRX� MDNRVW� YêURENX�� 0��HQt� D� GiYNRYiQt� MH� WDNp� G$OHåLWêP� þLQLWHOHP� HQHUJHWLFNp
~þLQQRVWL� POHFtKR� V\VWpPX�� 3�HYOiGDMtFtP� P��LFtP� D� GiYNRYDFtP� ]D�t]HQtP� SUR� S�tYRG
VXURYLQ\�GR�POêQ$�MH�þOiQNRYê�GRSUDYQtN�QiVOHGRYDQê�SiVRYêP�YiKRYêP�GRSUDYQtNHP�

0OHWt�VXURYLQ��VXFKp�D�SRORVXFKp�SHFQt�V\VWpP\

6XURYLQ\� Y�XUþHQpP� SRP�UX� VH� PHORX� D� PtVt� WDN�� DE\� Y\WYi�HO\� KRPRJHQQt� VP�V
V�SRåDGRYDQêP�FKHPLFNêP�VORåHQtP��3UR�VXFKp�D�SRORVXFKp�SHFQt�V\VWpP\�VH�VORåN\�VXURYLQ
PHORX� D� VXãt� QD� MHPQê� SUiãHN�� S�LþHPå� VH� SRXåtYDMt� KODYQ�� YêVWXSQt� SO\Q\� ]�SHFH� D� QHER
YêVWXSQt�Y]GXFK�]�FKODGLþH��3UR�VXURYLQ\�V�UHODWLYQ��Y\VRNêP�REVDKHP�YOKNRVWL�D�SUR�SRVWXS\
XYiG�Qt�GR�SURYR]X�P$åH�EêW�N�S�tGDYQp�SURGXNFL�WHSOD�SRW�HED�SRPRFQpKR�WRSHQLãW��

7\SLFNp�SRXåtYDQp�POHFt�V\VWpP\�MVRX�
��WUXEQDWê�POêQ��FHQWUiOQt�Y\SUD]G�RYiQt�
��WUXEQDWê�POêQ��VH�Y]GXãQêP�RE�KHP�
��YHUWLNiOQt�YiOFRYê�POêQ�
��KRUL]RQWiOQt�YiOFRYê�POêQ��GRSRVXG�MHQ�Q�NROLN�LQVWDODFt��

2VWDWQt�POHFt�V\VWpP\�VH�SRXåtYDMt�Y�PHQãt�Pt�H��-VRX�WR�
��WUXEQDWê�POêQ�V�NRQFRYêP�Y\SUD]G�RYiQtP�Y�X]DY�HQpP�RNUXKX�
��DXWRJHQQt�POêQ�
��YiOFRYê�WODNRYê�POêQ��Q�NG\�VH�VXãtFtP�GUWLþHP�

-HPQRVW� D� UR]ORåHQt� YHOLNRVWL� þiVWLF� SURGXNWX� RSRXãW�MtFtKR� V\VWpP�POHWt� VXURYLQ\� MH� YHOPL
G$OHåLWi� SUR� QiVOHGQê� SURFHV� YêSDOX�� &tOH� GDQpKR� SUR� W\WR� SDUDPHWU\� VH� GRVDKXMH
QDVWDYRYiQtP� VHSDUiWRUX� SRXåtYDQpKR� SUR� W�tG�Qt� SURGXNWX� RSRXãW�MtFtKR� POêQ�� 3UR� VXFKp
W�tG�Qt�VH�SRXåtYDMt�Y�WUQp�W�tGLþH��1HMQRY�Mãt�JHQHUDFH��V�URWRURYRX�NOHFt��PDMt�Q�NROLN�YêKRG�
-VRX�WR�
��QLåãt�P�UQi�VSRW�HED�HQHUJLH�POHFtKR�V\VWpPX��PpQ��S�HPtOiQt��
��]YêãHQi�NDSDFLWD�V\VWpPX��HIHNWLYQRVW�VHSDUDFH�þiVWLF��D
��YêKRGQ�Mãt�UR]ORåHQt�YHOLNRVWL�þiVWLF�D�VWHMQRP�UQRVW�SURGXNWX�

0OHWt�VXURYLQ��PRNUê�QHER�SRORPRNUê�SHFQt�V\VWpP

0RNUp� POHWt� VH� SRXåtYi� SRX]H� Y�NRPELQDFL� V�PRNUêP� D� SRORPRNUêP� SHFQtP� V\VWpPHP�
6ORåN\� VXURYLQ\� VH� PHORX� V�S�LGDQRX� YRGRX� GR� SRGRE\� NDOX�� $E\� VH� GRViKOR� SRåDGRYDQp
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MHPQRVWL� NDOX� ]D� ~þHOHP� Y\KRY�Qt� SRåDGDYN$P� VRXGREp� NYDOLW\�� MVRX� KODYQt� DOWHUQDWLYRX
POHFt�V\VWpP\�V�X]DY�HQêP�RNUXKHP�

0RNUpPX�SURFHVX�VH�QRUPiOQ��GiYi�S�HGQRVW��MDNPLOH�Pi�VXURYLQD�Y\ããt�REVDK�YOKNRVWL�QHå
�����KPRWQRVWQtFK��7DNRYp�VXURYLQ\�MDNR�N�tGD��VOtQ�QHER�MtO��NWHUp�MVRX�OHSNDYp�D�V�Y\VRNêP
S�LUR]HQêP� REVDKHP� YOKNRVWL�� MVRX� P�NNp� D� Y�SUYQtP� VWXSQL� S�tSUDY\� PRKRX� EêW� POHW\
Y�UR]SODYRYDFtP� POêQ��� 9RGD� D� SRGUFHQê� PDWHULiO� VH� S�LYiG�Mt� GR� UR]SODYRYDFtKR� POêQD
D�PHORX� VH� QD� NDO� VW�LåQêPL� D� Ui]RYêPL� VLODPL� XG�ORYDQêPL� URWXMtFtPL� UDPHQ\�� -DNPLOH� MH
PDWHULiO� GRVWDWHþQ�� MHPQê�� SURFKi]t� VtW\� YH� VW�Q�� UR]SODYRYDFtKR� POêQD� D� þHUSi� VH� GR
VNODGRYDFtKR�SURVWRUX��$E\�VH�GRViKOR�SRåDGRYDQp�MHPQRVWL�NDOX��Y\åDGXMH�VH�REY\NOH�GDOãt
POHWt�Y�WUXEQDWpP�POêQ���]HMPpQD�SRNXG�VH�Pi�S�LGiYDW�GDOãt�PDWHULiO�MDNR�StVHN�

=D�~þHOHP�VQtåHQt�VSRW�HE\�SDOLYD�Y�SHFL�VH�E�KHP�GUFHQt�VXURYLQ\�NRQWUROXMH�S�LGiYiQt�YRG\�
WDNåH� SRXåLWp� PQRåVWYt� MH� PLQLPiOQtP� QH]E\WQêP� PQRåVWYtP� SUR� SRW�HE\� GRVDåHQt
SRåDGRYDQêFK�FKDUDNWHULVWLN�WHNXWRVWL�D�þHUSDWHOQRVWL�NDOX�����Då����KP����YRG\���&KHPLFNi
DGLWLYD�PRKRX�S$VRELW�MDNR��HGLGOD�NDOX�XPRå�XMtFt�VQtåHQt�REVDKX�YRG\�

+RPRJHQL]DFH�D�VNODGRYiQt�VXURYLQRYp�PRXþN\�QHER�NDOX

3�HG� YVWXSHP� GR� MDNpKRNROL� W\SX� SHFQtKR� V\VWpPX� Y\åDGXMH� VXURYLQRYi� PRXþND� QHER� NDO
RSRXãW�MtFt� SURFHV� POHWt� GDOãt� PtVHQt�KRPRJHQL]DFL�� 6XURYLQRYi� PRXþND� VH� KRPRJHQL]XMH
D�VNODGXMH�Y�VLOHFK��VXURYLQRYê�NDO�EX��Y�QiGUåtFK�QHER�Y�VLOHFK�

3UR� GRSUDYX� VXURYLQRYp� PRXþN\� GR� VLO� VH� SRXåtYDMt� SQHXPDWLFNp� D� PHFKDQLFNp� V\VWpP\�
0HFKDQLFNp� GRSUDYQtN\� REY\NOH� Y\åDGXMt� Y\ããt� LQYHVWLþQt� QiNODG\�� DOH�PDMt�PQRKHP� QLåãt
SURYR]Qt� QiNODG\�� QHå� SQHXPDWLFNp� GRSUDYQt� V\VWpP\�� 9�GQHãQt� GRE�� MH� QHMREY\NOHMãtP
GRSUDYQtP�V\VWpPHP�NRPELQDFH�Y]GXFKRYêFK�åODE$�QHER�ãQHNRYêFK��HW�]RYêFK�GRSUDYQtN$
V�NRUHþNRYêPL�HOHYiWRU\�

���������3DOLYR��VNODGRYiQt�D�S�tSUDYD

=D�~þHOHP�GRGiQt�WHSOD�Y\åDGRYDQpKR�YêUREQtP�SURFHVHP�VH�P$åH�SRXåtW�U$]QêFK�SDOLY��3�L
Y\WiS�Qt� FHPHQWi�VNêFK� SHFt� VH� SRXåtYDMt� KODYQ�� W�L� U$]Qp� W\S\� SDOLY�� WD� MVRX� XYHGHQD
VHVWXSQ��SRGOH�G$OHåLWRVWL�
��SUiãNRYp�XKOt�D�SHWURONRNV�
���W�åNê��WRSQê�ROHM�
��]HPQt�SO\Q�

+ODYQtPL�VORåNDPL�SRSHORYLQ�W�FKWR�SDOLY�MVRX�VORXþHQLQ\�R[LGX�KOLQLWpKR�D�N�HPLþLWpKR��7\
VH� YiåRX� VH� VXURYLQDPL� WDN�� åH� VH� VWDQRX� VRXþiVWt� VOtQNX�� 7R� MH� W�HED� EUiW� Y�~YDKX� S�L
YêSRþWHFK�VORåHQt�VXURYLQ\��D� WDN�MH�åiGRXFt�SRXåtYDW�SDOLYR�V�NRQVWDQWQtP�� L�NG\å�QH�QXWQ�
Qt]NêP�REVDKHP�SRSHORYLQ�

+ODYQtPL� SDOLY\� SRXåtYDQêPL� Y�HYURSVNpP� FHPHQWi�VNpP� SU$P\VOX� MVRX� SHWURONRNV� D� XKOt
�þHUQp�D�KQ�Gp���1iNODG\�REY\NOH�Y\OXþXMt�SRXåLWt�]HPQtKR�SO\QX�QHER�QDIW\��DOH�YROED�SDOLYD
REY\NOH�]iOHåt�QD�PtVWQt�VLWXDFL� �MDNR� MH�GLVSRQLELOLWD�GRPiFtKR�XKOt���$YãDN�Y\VRNp� WHSORW\
D� GORXKp� GRE\� SRE\WX� Y�SHFQtFK� V\VWpPHFK� YHGRX� NH� ]QDþQpPX� SRWHQFLiOX� UR]NODGX
RUJDQLFNêFK�OiWHN��7R�GiYi�PRåQRVW�YROE\�ãLURNp�ãNiO\�PpQ��GUDKêFK�SDOLY��]HMPpQD�U$]QêFK
GUXK$�RGSDG$��$E\�VH�]WUiW\�HQHUJLH�XGUåHO\�QD�PLQLPX��SURYR]XMt� VH�FHPHQWi�VNp�SHFH�S�L
QHMQLåãt� S�LP��HQp� ~URYQL� S�HE\WNX� N\VOtNX�� 7R� Y\åDGXMH� S�tVQ�� SUDYLGHOQp� D� VSROHKOLYp
RGP��RYiQt�D�GRGiYNX�SDOLYD�YH�IRUP��GRYROXMtFt�VQDGQp�D�~SOQp�VSDORYiQt��7\WR�SRGPtQN\
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VSO�XMt�YãHFKQD�NDSDOQi�D�SO\QQi�SDOLYD��$E\�W\WR�SRGPtQN\�VSO�RYDOD�SUiãNRYi�SHYQi�SDOLYD�
MH� ]FHOD� ]iVDGQt� GREUi� NRQVWUXNFH� QiV\SHN�� GRSUDYQtN$� D� SRGDYDþ$�� +ODYQt� YVi]ND� SDOLYD
������������PXVt�EêW�WRKRWR�VQDGQR�VSDOLWHOQpKR�W\SX��]DWtPFR�]EêYDMtFtFK�����������P$åH
EêW�S�LYiG�QR�Y�SRGRE��KUXEp�GUWL�QHER�KUXG�

������������6NODGRYiQt�SDOLY

6XURYp� XKOt� D� SHWURONRNV� VH� VNODGXMH� SRGREQ�� MDNR� VXURYLQ\�� WHG\� Y�PQRKD� S�tSDGHFK
Y�NU\WêFK� VNODGHFK�� 9HQNRYQt� VNODGRYiQt� QD� YHONêFK�� ]KXWQ�QêFK� KDOGiFK� VH� SRXåtYi� SUR
GORXKRGREp�]iVRE\��7DNRYp�]iVRE\�PRKRX�EêW�RVHW\�WUDYRX��DE\�VH�]DEUiQLOR�HUR]L�GHã"RYRX
YRGRX� D� Y�WUHP�� 2GYRGQ�Qt� YHQNRYQtFK� VNODG$� GR� ]HP�� VH� XNi]DOR� MDNR� SUREOHPDWLFNp�
$YãDN�XW�VQ�Qi�EHWRQRYi�SRGORåt�SRG�]iVREQtPL�KDOGDPL�XPRå�XMt�VE�U�D�þLãW�Qt�RGWpNDMtFt
YRG\�� 3�L� VNODGRYiQt� XKOt� V�SRP�UQ�� Y\VRNêP� REVDKHP� W�NDYêFK� OiWHN� MH� W�HED� Y\VOHGRYDW
VWDQGDUWQt� GREUp� SRVWXS\� WêNDMtFt� VH� ]KXW�RYiQt� D� YêãN\� ]iVREQtFK� KDOG�� DE\� VH� S�L
GORXKRGREpP�VNODGRYiQt�S�HGHãOR�UL]LNX�VDPRY]QtFHQt�

3UiãNRYp� XKOt� D� SHWURONRNV� VH� VNODGXMt� YêKUDGQ�� Y�VLOHFK�� =�EH]SHþQRVWQtFK� G$YRG$� �WM�
QHEH]SHþt� YêEXFK$� LQLFLRYDQêFK� GRXWQiQtP� D� S�HVNRN\� YêERM$� VWDWLFNp� HOHNW�LQ\��PXVt� EêW
WDWR� VLOD� VDPRVSiGQpKR� RGE�UQpKR� W\SX� D�PXVt� EêW� Y\EDYHQD� VWDQGDUGQtPL� EH]SHþQRVWQtPL
]D�t]HQtPL�

7RSQê� ROHM� VH� VNODGXMH� YH� YHUWLNiOQtFK� RFHORYêFK� QiGUåtFK�� 7\� MVRX� Q�NG\� L]RORYiQ\�� FRå
QDSRPiKi� XGUåHQt� WRSQpKR� ROHMH� S�L� þHUSDWHOQp� WHSORW�� ���� Då� ��� R&��� 0RKRX� EêW� WDNp
Y\EDYHQ\�Y\K�tYDQêPL�KUGO\��DE\�VH�WRSQê�ROHM�PtVWQ��XGUåRYDO�S�L�VSUiYQp�WHSORW��

=HPQt� SO\Q� VH� Y�FHPHQWiUQiFK� QHVNODGXMH�� -DNR� ]iVREQtN� IXQJXMH�PH]LQiURGQt� Y\VRNRWODNi
UR]YRGQi�Vt"�

����������3�tSUDYD�SDOLY

3�tSUDYD�SHYQêFK�SDOLY��GUFHQt��POHWt�D�VXãHQt��VH�REY\NOH�G�MH�QD�PtVW���8KOt�D�SHWURONRNV�VH
PHORX� QD� MHPQRVW� EOt]NRX� MHPQRVWL� VXURYLQRYp�PRXþN\� Y�POêQLFtFK� SRXåtYDMtFtFK� SRGREQi
]D�t]HQt� MDNR� POêQ\� VXURYLQ\�� -HPQRVW� SUiãNRYpKR� SDOLYD� MH� G$OHåLWi�� S�tOLã� MHPQp� SDOLYR
P$åH�Y\YRODW�S�tOLã�Y\VRNRX�WHSORWX�SODPHQH��S�L�QDGP�UQ��KUXEpP�SDOLYX�P$åH�GRMtW�N�S�tOLã
VODEpPX�KR�HQt��1t]Ni� W�NDYRVW�QHER�Qt]Nê�REVDK� W�NDYêFK� OiWHN�Y�SHYQpP�SDOLYX�Y\åDGXMH
MHPQ�Mãt�POHWt��1HQt�OL�N�GLVSR]LFL�GRVWDWHþQ��KRUNê�Y]GXFK�]�SHFH�QHER�]�FKODGLþH�SUR�VXãHQt�
P$åH� Y]QLNQRXW� SRW�HED� SRPRFQpKR� WRSHQLãW��� $E\� E\OR� ]D�t]HQt� FKUiQ�QR� S�HG� SRåiUHP
D�YêEXFK\��PXVt�PtW�VSHFLiOQt�YODVWQRVWL�

3RXåtYDMt�VH�W�L�KODYQt�W\S\�POHWt�D�UR]P�O�RYiQt�XKOt�
��WUXEQDWê�POêQ�VH�Y]GXãQêP�RE�KHP�
��YHUWLNiOQt�POêQ�V�YiOFL�QHER�NRXOHPL�
��RGUD]RYê�POêQ�
0OHWp�SHYQp�SDOLYR�P$åH�EêW�VSDORYiQR�S�tPR�Y�SHFL��DOH�Y�PRGHUQtFK�SURYR]HFK�VH�REY\NOH
VNODGXMH� Y�VLOHFK�� DE\� VH� XPRåQLOR� SRXåLWt� WHSHOQ�� ~þLQQ�MãtFK� KR�iN$� �QHS�tPp� VSDORYiQt�
Y\XåtYDMtFtFK�PDOpKR�PQRåVWYt� SULPiUQtKR�Y]GXFKX��6\VWpP\�POHWt�� VNODGRYiQt� D� VSDORYiQt
SHYQpKR� SDOLYD� PXVt� EêW� NRQVWUXRYiQ\� WDN�� DE\� EUiQLO\� UL]LNX� YêEXFKX� QHER� SRåiUX�
3ULPiUQtPL�SRåDGDYN\�MVRX�QiOHåLWi�NRQWUROD�WHSORW\�Y]GXFKX�D�]DEUiQ�Qt�KURPDG�Qt�MHPQpKR
PDWHULiOX�QD�NULWLFNêFK�PtVWHFK�Y\VWDYHQêFK�WHSOX�
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3�tSUDYD�WRSQpKR�ROHMH��=D�~þHOHP�XVQDGQ�Qt�GiYNRYiQt�D�VSDORYiQt�VH� WRSQê�ROHM�RK�tYi�QD
����������R&��FRå�YHGH�NH�VQtåHQt�YLVNR]LW\�QD���������F6W��.URP��WRKR�VH�WODN�]Y\ãXMH�QD�����
���EDU$�

3�tSUDYD� ]HPQtKR� SO\QX�� 3�HG� VSDORYiQtP� MH� QXWQR� VQtåLW� WODN� SO\QX� ]� ��� �� ��� EDU$
Y�SO\QRYRGX�QD��������EDU$�Y�SRGQLNRYpP�UR]YRGX�D�SRWp�RS�W�VQtåLW�QD�DVL���EDU��S�HWODNX�
Y�S�tYRGX�N�KR�iNX��3UYQt�VWXSH��UHGXNFH�WODNX�VH�G�MH�Y�S�HGiYDFt�VWDQLFL�SO\QX��NGH�VH�WDNp
SURYiGt� P��HQt� VSRW�HE\�� $E\� VH� ]DEUiQLOR� ]DPU]iQt� ]D�t]HQt� Y�G$VOHGNX� -RXOHRYD�
7KRPSVRQRYD�HIHNWX��]HPQt�SO\Q�VH�S�HG�SU$FKRGHP�UHGXNþQtP�YHQWLOHP�S�HGHK�tYi�

$OWHUQDWLYQ�� VH�P$åH�UHGXNFH� WODNX�SURYiG�W�SU$FKRGHP�SO\QX�SO\QRYRX�H[SDQ]Qt� WXUELQRX
VSRMHQRX�V�JHQHUiWRUHP��7DN�VH�P$åH�YUiWLW�]S�W�þiVW�HQHUJLH�SRXåLWp�SUR�VWODþRYiQt�SO\QX�

������������9\XåLWt�RGSDG$�MDNR�SDOLYD

2GSDG\�� NWHUp� VH� S�LYiG�Mt� KODYQtP� KR�iNHP�� VH� UR]ORåt� Y�SULPiUQt� VSDORYDFt� ]yQ�� S�L
WHSORWiFK� GR� ������ �&�� 2GSDG\� S�LYiG�Qp� N�VHNXQGiUQtPX� KR�iNX�� S�HGHK�tYDþL� QHER� GR
S�HGNDOFLQDFH� VH� VSDOXMt� S�L� QLåãtFK� WHSORWiFK�� FRå� QHQt� YåG\� GRVWDWHþXMtFt� N�UR]NODGX
KDORJHQRYDQêFK� RUJDQLFNêFK� OiWHN�� 7�NDYp� VORåN\� PDWHULiOX�� NWHUê� VH� S�LYiGt� GR� KRUQtKR
NRQFH� SHFH� QHER� MDNR� NXVRYp� SDOLYR�� VH�PRKRX� Y\SD�LW�� 7\WR� VORåN\� QHSURFKi]HMt� SULPiUQt
VSDORYDFt� ]yQRX� D� QHPRKRX� EêW� UR]ORåHQ\� QHER� Yi]iQ\� Y�FHPHQWRYpP� VOtQNX�� 3URWR� S�L
QHYKRGQpP�SRXåLWt� RGSDGX�REVDKXMtFtKR� W�NDYp�NRY\� �UWX"�� WKDOLXP��QHER� W�NDYp�RUJDQLFNp
VORXþHQLQ\�P$åH�YpVW�NH�]YêãHQt�HPLVt�UWXWL��WKDOLD�QHER�92&�

7DE������XYiGt�W\S\�RGSDGX�Y�(YURS��GQHV�QHMþDVW�ML�SRXåtYDQpKR�MDNR�SDOLYD�

3RXåLWp�SQHXPDWLN\ 3RXåLWp�ROHMH .DO\�]�RGSDGQtFK�YRG
*XPD 2GSDGQt�G�HYR 3ODVW\
2GSDGRYê�SDStU .DO\�]�SDStUHQ 3RXåLWi�UR]SRXãW�GOD

7DE� ���� 7\S\ RGSDG$ SRXåtYDQêFK þDVWR Y HYURSVNpP FHPHQWi�VNpP SU$P\VOX MDNR SDOLYD
>&HPEXUHDX@

3�tSUDYD�U$]QêFK�W\S$�RGSDGX�SUR�SRXåLWt� MDNR�SDOLYR�VH�REY\NOH�SURYiGt�PLPR�FHPHQWiUQX
X�GRGDYDWHOH�QHER�RUJDQL]DFt�VSHFLDOL]RYDQRX�QD�]SUDFRYiQt�RGSDGX��7R�]QDPHQi��åH�MH�W�HED
Y�FHPHQWiUQ�� RGSDG\� SRX]H� VNODGRYDW� D� SRWp� MH� RGP��RYDW� SUR� GiYNRYiQt� GR� FHPHQWi�VNp
SHFH��-HOLNRå�GRGiYN\�RGSDG$�YKRGQêFK�SUR�SRXåLWt�MDNR�SDOLYR�PDMt�WHQGHQFL�VH�P�QLW��QHER"
WUK\� RGSDGQtFK� PDWHULiO$� VH� U\FKOH� Y\YtMHMt�� MH� ]iKRGQR� QDYUKRYDW� VNODGRYDFt� D� S�tSUDYQp
]D�t]HQt�MDNR�YtFH~þHORYp�

����������9êSDO�VOtQNX

7DWR�þiVW�YêUREQtKR�SURFHVX�MH�QHMG$OHåLW�Mãt�V�RKOHGHP�QD�HPLVQt�SRWHQFLiO�D�MDNRVW�SURGXNWX
D�QiNODG\��3�L�YêSDOX�VOtQNX�VH�VXURYLQRYi�PRXþND��QHER�VXURYLQRYê�NDO�S�L�PRNUpP�SURFHVX�
S�LYiGt� GR� V\VWpPX� URWDþQt� SHFH�� NGH� VH� Y\VXãXMH�� S�HGHK�tYi�� NDOFLQXMH� D� VOLQXMH�� þtPå� VH
Y\UiEt�FHPHQWRYê�VOtQHN��6OtQHN�VH�FKODGt�Y]GXFKHP�D�SRWp�VNODGXMH�

3�L�SURFHVX�YêSDOX�VOtQNX�MH�]iVDGQt�XGUåRYDW�WHSORWX�PDWHULiOX�Y�SHFL�PH]L�������D��������&
D�WHSORWX�SO\Q$�DVL�QD��������&��6OtQHN�MH�WDNp�W�HED�Y\SDORYDW�]D�R[LGDþQtFK�SRGPtQHN��3URWR
VH�GR�VOLQRYDFt�]yQ\�SHFH�QD�FHPHQWRYê�VOtQHN�Y\åDGXMH�S�tVWXS�Y]GXFKX�
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2G�Wp�GRE\��NG\�E\OD�NROHP�URNX������URWDþQt�SHF�]DYHGHQD��VWDOD�VH�~VW�HGQt�VRXþiVWt�YãHFK
PRGHUQtFK� SURYR]$� QD� YêUREX� VOtQNX�� 9HUWLNiOQt� ãDFKWRYi� SHF� VH� VWiOH� SRXåtYi� QD� YêUREX
YiSQD�� DOH� MHQ� Y�Q�NROLND� ]HPtFK� VH� SRXåtYi� SUR� YêUREX� FHPHQWRYpKR� VOtQNX� D� Y�W�FKWR
S�tSDGHFK�SRX]H�Y�PDOêFK�]iYRGHFK�

2EU� ���� 'ORXKi� PRNUi URWDþQt SHF V �HW�]\
>&HPEXUHDX UHSRUW� ����@

3UYQtPL� URWDþQtPL� SHFHPL� E\O\� GORXKp� PRNUp� SHFH�� YL]� REU�� ���� YêãH�� NGH� VH� FHOê� SURFHV
VSRW�HE\� WHSOD� G�MH� Y�VDPRWQp� SHFL�� 6H� ]DYHGHQtP� VXFKpKR� SURFHVX� YHGOD� RSWLPDOL]DFH
N�WHFKQRORJLtP��NWHUp�XPRå�XMt��DE\�VH�VXãHQt��S�HGHK�tYiQt�D�NDOFLQDFH�RGHKUiYDOD� VStãH�YH
VWDFLRQiUQtP�]D�t]HQt��QHå�Y�VDPRWQp�URWDþQt�SHFL�

5RWDþQt� SHF� VHVWiYi� ]�RFHORYp� URXU\� V�SRP�UHP� GpON\� N�SU$P�UX� RG� ����� GR� ������ 5RXUD
VSRþtYi�QD�GYRX�Då�VHGPL��QHER�YtFH��SRGS�UiFK��Pi�VSiG�����Då�������D�SRKRQ�SHFt�RWiþt
NROHP� SRGpOQp� RV\� S�L� ���� Då� ���� RWiþNiFK� ]D� PLQXWX�� .RPELQDFH� VNORQX� URXU\� D� RWiþHN
]S$VREXMH��åH�VH�PDWHULiO�SRPDOX�SRGpOQ��S�HSUDYXMH��$E\�URWDþQt�SHF�Y\GUåHOD�YHOPL�Y\VRNp
ãSLþNRYp� WHSORW\�� MH� FHOi� Y\ORåHQD� WHSHOQ�� RGROQêPL� FLKODPL� �åiUXY]GRUQLQRX��� 9ãHFKQ\
GORXKp�D�Q�NWHUp�NUiWNp�SHFH� MVRX�RVD]HQ\�YQLW�QtP�Y\EDYHQtP���HW�]\��N�tåRYp�D� ORSDWNRYp
YHVWDYE\��]D�~þHOHP�]OHSãHQt�S�HQRVX� WHSOD��3�HFKRGQp�QiOHSN\�PDWHULiOX� VH�PRKRX�REMHYLW
QD� YQLW�QtP� SRYUFKX� SHFH� Y�]iYLVORVWL� QD� SURFHVX� D� VXURYLQ�� DWG�� 7\� MVRX� ]QiP\� MDNR� W]Y�
SUVWHQFH� D� PRKRX� VH� REMHYLW� QD� YVWXSQtP� NRQFL� �ViGURYp� SUVWHQFH��� SREOtå� VOLQRYDFt� ]yQ\
�VOtQNRYp� SUVWHQFH�� QHER� QD� YêVWXSQtP� NRQFL� SURGXNWX� �SRSHORYp� SUVWHQFH��� 3R]G�ML
MPHQRYDQp� GYD� W\S\� VH�PRKRX� QDMHGQRX� RGORPLW� D� ]S$VRELW� YOQX� KRUNpKR�PDWHULiOX� Qt]Np
MDNRVWL��NWHUê�RGFKi]t�]�SHFH�D�P$åH�EêW�RS�WQ��]SUDFRYiQ�QHER�PXVt�EêW�Y\�D]HQ�MDNR�RGSDG�
1D�F\NORQHFK�D�URãWHFK�S�HGHK�tYDþ$�SHFt�PRKRX� WDNp�Y]QLNDW�QiOHSN\�PDWHULiOX�� FRå�P$åH
YpVW�N�]DEORNRYiQt�

9\WiS�Qt�SHFH

3DOLYR� S�LYiG�Qp� KODYQtP�KR�iNHP� Y\WYi�t� KODYQt� SODPHQ� V�WHSORWRX� SODPHQH� DVL� ������ �&�
=�G$YRG$�RSWLPDOL]DFH�SURFHVX�PXVt�EêW�SODPHQ�Y�XUþLWpP�UR]PH]t�QDVWDYLWHOQê�9�PRGHUQtP�
QHS�tPR�VSDOXMtFtP�KR�iNX�MH�SODPHQ�WYDURYiQ�D�QDVWDYRYiQ�SULPiUQtP�Y]GXFKHP�����������
FHONRYpKR�VSDORYDFtKR�Y]GXFKX��

3RWHQFLiOQt�PtVWD�SUR�GRGiYNX�SDOLYD�GR�SHFH�MVRX�
�� KODYQtP�KR�iNHP�QD�YêVWXSQtP�NRQFL�URWDþQt�SHFH�
�� YVWXSQtP�VNOX]HP�S�HFKRGRYp�NRPRU\�QD�YVWXSQtP�NRQFL�URW��SHFH��SUR�NXVRYp�SDOLYR��
�� VHNXQGiUQtPL�KR�iN\�YH�VWRXSDFtP�NRX�RYRGX�
�� S�HGNDOFLQDþQtPL�KR�iN\�GR�S�HGNDOFLQiWRUX�
�� YVi]NRYêP�VNOX]HP�GR�S�HGNDOFLQiWRUX��SUR�NXVRYp�SDOLYR��
�� SHFQtP� VW�HGRYêP� YVWXSHP� Y�S�tSDG�� GORXKêFK� PRNUêFK� D� VXFKêFK� SHFt� �SUR� NXVRYp

SDOLYR��
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=D�t]HQt�VSDOXMtFt�XKOt�QHER�SHWURONRNV�MVRX�MDN�QHS�tPR��WDN�S�tPR�VSDOXMtFtKR�W\SX��=D�t]HQt
S�tPR� VSDOXMtFt� SUDFXMt� EH]� VNODGRYiQt� D� GiYNRYiQt�POHWpKR� XKOt�� 3UiãNRYp� SDOLYR� VH� YKiQt
S�tPR�GR�SHFH�Y]GXFKHP�]H�POêQD�MDNR�QRVLþHP��WYDUXMtFtP�SODPHQ��D�SULPiUQtP�Y]GXFKHP�
3�tPR�Y\K�tYDQi� ]D�t]HQt�PDMt� �DGX� QHYêKRG�� =HMPpQD� WHSHOQp� ]WUiW\� SHFQtKR� V\VWpPX� MVRX
RNROR�����������0-�W�VOtQNX��R���Då�����Y\ããt�QHå�X�PRGHUQtFK�SHFQtFK�V\VWpP$���7DNåH�VH
GQHV�S�tPp�Y\K�tYiQt�LQVWDOXMH�]�tGND�

7RSQê�ROHM�MH�S�L�RGSRYtGDMtFt�YLVNR]LW��D�WODNX�YVW�LNRYiQ�S�HV�UR]SUDãRYDFt�WU\VNX�GR�SHFH�]D
~þHOHP� Y\WYi�HQt� QDS��� KODYQtKR� SODPHQH�� 7YDURYiQt� SODPHQH� VH� GRVDKXMH� KODYQ�� KR�iN\
V�YtFHNDQiORYêP� S�tYRGHP� SULPiUQtKR� Y]GXFKX� V�KODYRX� QD� UR]SUDãRYiQt� ROHMH� Y�FHQWUiOQt
SROR]H�

3HFQt� KR�iN\� QD� ]HPQt� SO\Q� MVRX� WDNp� NRQVWUXRYiQ\� MDNR� YtFHNDQiORYp�� S�LþHPå� SO\Q� WDNWR
QDKUD]XMH�QHMHQ�XKOt�QHER�WRSQê�ROHM��DOH�WDNp�SULPiUQt�Y]GXFK�

�����������'ORXKp�URWDþQt�SHFH

'ORXKp�URWDþQt�SHFH��2EU�������O]H�]DYiåHW�NDOHP��GUFHQêP�NDORYêP�NROiþHP��KUXGNDPL�QHER
VXFKRX�PRXþNRX��D�WDN�MVRX�YKRGQp�SUR�YãHFKQ\�W\S\�YêUREQtFK�SURFHV$�1HMY�Wãt�GORXKp�SHFH
PDMt�SRP�U�GpON\�N�SU$P�UX������D�PRKRX�EêW�GORXKp�S�HV�����P�7\WR�REURYVNp� MHGQRWN\
Y\UiE�Mt� DVL� ������ WXQ� ]D� GHQ� S�L� SRXåLWt�PRNUpKR� SURFHVX� �%HOJLH�� EêYDOê� 6665��� 'ORXKp
URWDþQt� SHFH� MVRX� NRQVWUXRYiQ\� SUR� Y\VXãRYiQt�� S�HGHK�tYiQt�� NDOFLQDFL� D� VOLQRYiQt�� WDNåH
PXVt�EêW�S�LSRMHQ�SRX]H�V\VWpP�GiYNRYiQt�D�FKOD]HQt��+RUQt�þiVW�GORXKêFK�SHFt�MH�Y\EDYHQD
�HW�]RYêPL�FORQDPL�D�SHYQêPL�YHVWDYEDPL�]D�~þHOHP�]OHSãHQt�S�HQRVX�WHSOD�

3HFH� SUR� PRNUê� SURFHV�� SRXåtYDQp� RG� URNX� ������ MVRX� QHMVWDUãtP� W\SHP� URWDþQtFK� SHFt
SRXåtYDQêFK�N�YêURE��FHPHQWRYpKR�VOtQNX��3$YRGQ��VH�SRXåtYDOR�PRNUp�S�tSUDY\�VXURYLQ\�
SURWRåH�KRPRJHQL]DFH�E\OD� VQDGQ�Mãt� X� WHNXWpKR�PDWHULiOX��9Vi]ND�GR�PRNUp�SHFH�REY\NOH
REVDKXMH����Då������YRG\��7R� MH�QH]E\WQp�SUR�XGUåHQt� WHNXWRVWL�YVi]N\��7DWR�YRGD�VH�SRWp
PXVt� RGSD�LW� YH� VSHFLiOQ�� NRQVWUXRYDQp� ]yQ�� YVWXSQt� þiVWL� SHFH�� NGH� VH� Y\XåtYi� Yê]QDPQp
þiVWL�WHSOD�]H�VSDORYiQt�SDOLYD��7DWR�WHFKQRORJLH�Pi�Y\VRNRX�VSRW�HEX�WHSOD�V�YêVOHGQRX�HPLVt
YHONpKR�PQRåVWYt�VSDOLQ�D�YRGQt�SiU\�

'ORXKp�VXFKp�SHFH�E\O\�Y\YLQXW\�Y�86$�QD�]iNODG�� VXFKêFK�KRPRJHQL]DþQtFK� V\VWpP$� QD
S�tSUDYX� VXURYLQ\�� 9� G$VOHGNX� Y\VRNp� VSRW�HE\� SDOLYD� MLFK� E\OR� Y� (YURS�� LQVWDORYiQR� MHQ
Q�NROLN�

�����������5RWDþQt�SHFH�Y\EDYHQp�S�HGHK�tYDþL

5RWDþQt�SHFH�Y\EDYHQp�S�HGHK�tYDþL�PDMt� W\SLFNê�SRP�U� GpON\�N�SU$P�UX�RG������GR������
([LVWXMt�GYD�W\S\�S�HGHK�tYDþ$��URãWRYp�S�HGHK�tYDþH�D�GLVSHU]Qt�YêP�QtN\�WHSOD�

7HFKQRORJLH�URãWRYêFK�S�HGHK�tYDþ$

7HFKQRORJLH�URãWRYpKR�S�HGHK�tYDþH��PRåQi�OpSH�]QiPi�MDNR�SHF�W\SX�/HSRO��E\OD�Y\QDOH]HQD
URNX� ������ 3�HGVWDYRYDOD� SUYQt� S�tVWXS� N� WRPX�� DE\� VH� þiVW� SURFHVX� YêSDOX� RGHKUiYDOD� YH
VWDFLRQiUQtP�]D�t]HQt�PLPR�SHF��7R�GRYRORYDOR��DE\�VH�URWDþQt�SHF�]NUiWLOD��D� WDN�VH�VQtåLO\
WHSHOQp�]WUiW\�D�]YêãLOD�HQHUJHWLFNi�~þLQQRVW�
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9� URãWRYpP� S�HGHK�tYDþL� �YL]� REU�� ���D�� VH� JUDQXOH� S�LSUDYHQp� ]H� VXFKp� PRXþN\� QD
JUDQXODþQtP�WDOt�L���SRORVXFKê�SURFHV��QHER�]�ILOWUDþQtKR�NROiþH�]�PRNUpKR�NDOX��SRORPRNUê
SURFHV��S�LYiG�Mt�QD�KRUL]RQWiOQt�SRVXYQê�URãW��NWHUê�VH�SRVXQXMH�X]DY�HQêP�WXQHOHP��7XQHO
MH�UR]G�OHQ�QD�KRUNRX�NRPRUX�D�VXãtFt�NRPRUX�S�tþNRX�V�RWYRUHP�SUR�URãW��9HQWLOiWRU�þHUSi
VSDOLQ\�]�URWDþQt�SHFH�GR�KRUQt�þiVWL�S�HGHK�tYDþH��VNU]H�YUVWYX�JUDQXOt�Y�KRUNp�NRPR�H�D�SRWp
S�HV� F\NORQ\� PH]LOHKOpKR� ODSDþH� SUDFKX�� 9� W�FKWR� F\NORQHFK� VH� RGVWUD�XMt� YHONp� þiVWLFH
SUDFKX��NWHUp�E\�MLQDN�]S$VRERYDO\�RSRW�HEHQt�YHQWLOiWRUX��'DOãt�YHQWLOiWRU�SRWp�þHUSi�SO\Q�GR
KRUQt� þiVWL� VXãLFt� NRPRU\�� VNU]H� YOKNRX� YUVWYX� JUDQXOt�� D� QDNRQHF� MHM� Y\WODþXMH� GR
RGSUDãRYDFtKR� ]D�t]HQt�� =D� ~þHOHP� GRVDåHQt� RSWLPiOQt� WHSHOQp� ~þLQQRVWL� PRKRX� EêW
SRORPRNUp� URãWRYp� S�HGHK�tYDþH� Y\EDYHQ\� W�tVWXS�RYêP� V\VWpPHP�YHGHQt� SO\QX� D� RGSDGQt
Y]GXFK�]�FKODGLþH�VH�SRXåtYi�N�VXãHQt�VXURYLQ\��8�SRORPRNUpKR�SHFQtKR�V\VWpPX�MH�QHMY�Wãt
Y\EXGRYDQi�MHGQRWNRYi�YHOLNRVW�������WXQ�]D�GHQ�

6SDOLQ\�]�URWDþQt�SHFH�YVWXSXMt�GR�S�HGHK�tYDþH�S�L�WHSORW��������Då��������&��.G\å�SURFKi]t
YUVWYRX� PDWHULiOX� Y� KRUNp� NRPR�H�� RFKOD]XMt� VH� VSDOLQ\� QD� ���� �� ���� �&� D� VXãLFt� NRPRUX
RSRXãW�Mt�S�L�����������&��0DWHULiO�N�YêSDOX�GRVDKXMH�Y�VXãLFt�NRPR�H�DVL������&�D����������
�&�Y�KRUNp�NRPR�H�

2EU� ���� 6FKpPDWD U$]QêFK S�HGHK�tYDþ$
>8OOPDQQ
V� ����@
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7HFKQRORJLH�GLVSHU]QtKR�YêP�QtNX�WHSOD

9\QiOH]� GLVSHU]QtKR� YêP�QtNX� YH� ���� OHWHFK� E\O� Yê]QDPQêP� SRNURNHP�� .�S�HGHK�tYiQt
D� GRNRQFH� þiVWHþQp� NDOFLQDFL� VXFKp� VXURYp� PRXþN\� �VXFKê�SRORPRNUê� SURFHV�� GRFKi]t
XGUåRYiQtP�PRXþN\�Y�GLVSHU]L�KRUNpKR�SO\QX�]� URWDþQt�SHFH��3RGVWDWQ��Y�Wãt� VW\þQi�SORFKD
GRYROXMH�WpP���~SOQRX�YêP�QX�WHSOD��DOHVSR��WHRUHWLFN\�

'RVWXSQp� MVRX� U$]Qp� V\VWpP\� YêP�QtN$�� 7\� PDMt� REY\NOH� RG� þW\�� GR� ãHVWL� F\NORQRYêFK
VWXS�$��NWHUp�MVRX�XVSR�iGiQ\�MHGHQ�QDG�GUXKêP�GR�Y�åH�R�YêãFH����������P��1HMY\ããt�VWXSH�
P$åH� ]DKUQRYDW� GYD� SDUDOHOQt� F\NORQ\� SUR� OHSãt� RGOXþRYiQt� SUDFKX�� 6SDOLQ\� ]� URWDþQt� SHFH
SURXGt�F\NORQRYêPL�VWXSQL�RGVSRGX�QDKRUX��6XFKi�VP�V�SUiãNRYLWp�VXURYLQ\�VH�NH�VSDOLQiP
S�LGiYi�S�HG�QHMKR�HMãtP�F\NORQRYêP�VWXSQ�P��9�F\NORQHFK�VH�RG�SO\QX�RGG�OXMH�D�]QRYX�VH
N�Q�PX�S�LSRMt�S�HG�GDOãtFK�F\NORQRYêP�VWXSQ�P��7HQWR�SRVWXS�VH�RSDNXMH�Y�NDåGpP�VWXSQL�
GRNXG� VH� PDWHULiO� QHY\SXVWt� ]� SRVOHGQtKR� VWXSQ�� GR� URWDþQt� SHFH�� 7RWR� VW�tGDYp� PtVHQt�
VHSDUDFH�D�RS�WQp�PtVHQt�S�L�Y\ããt�WHSORW��MH�QH]E\WQp�SUR�RSWLPiOQt�S�HQRV�WHSOD�

âDFKWRYp�YêP�QtN\

=QDþQp�PQRåVWYt�ãDFKWRYêFK�YêP�QtN$�E\OR�SRVWDYHQR�SR�]DYHGHQt� WHFKQRORJLH�GLVSHU]QtFK
YêP�QtN$�GtN\�MHMLFK�WHRUHWLFN\�Y\ããt�YêP�Q��WHSOD��$YãDN�REWtåQp�]DMLã"RYiQt�URYQRP�UQpKR
UR]ORåHQt� PRXþN\� Y� SO\QX� ]QDPHQDOR�� åH� VNXWHþQê� SURYR]� E\O� PQRKHP� KRUãt�� QHå� VH
RþHNiYDOR�� D� WHFKQRORJLH� Y\XåtYDMtFt� MHQ� ãDFKWRYêFK� VWXS�$� E\OD� QDNRQHF� RSXãW�QD� YH
SURVS�FK�K\EULGQtFK�V\VWpP$�V�F\NORQRYêPL�VWXSQL�QHER�YtFHVWXS�RYêFK��þLVW��F\NORQRYêFK
YêP�QtN$��1�NWHUp�]�W�FKWR�K\EULG$�MVRX�VWiOH�Y�SURYR]X��DYãDN�Y�WãLQD�]�QLFK�E\OD�S�HVWDY�QD
QD�þLVW��F\NORQRYp�YêP�QtN\�

âDFKWRYê�VWXSH��MH�SRGVWDWQ��PpQ��FLWOLYê�QD�SUREOpP\�V�QiQRV\��QHå�F\NORQRYê�VWXSH���FRå
P$åH� EêW� YêKRGD� SUR� GROQt� VWXSH�� Y� S�tSDG��� SRNXG� MH� S�tWRPQR� QDGP�UQp� PQRåVWYt
FLUNXOXMtFtFK�SUYN$��FKORULG$��VtU\��DONDOLt���+\EULGQt�YêP�QtN\�V�GROQtP�ãDFKWRYêP�VWXSQ�P
MVRX�SUR�QRYp�]iYRG\�VWiOH�N�GLVSR]LFL�

&KDUDNWHULVWLFNi� NDSDFLWD� SHFt� V� ãDFKWRYêP� YêP�QtNHP� E\OD� ������ WXQ� ]D� GHQ�� ]DWtPFR
K\EULGQt�V\VWpP\�PRKRX�Y\URELW�������W�GHQ��L�YtFH�

ýW\�VWXS�RYê�F\NORQRYê�YêP�QtN�WHSOD

3HFQt� V\VWpP� V� þW\�VWXS�RYêP� F\NORQRYêP� YêP�QtNHP� �YL]� REU�� ���E�� E\O� VWDQGDUGQt
WHFKQRORJLt� Y� ���� OHWHFK�� NG\� VH� VWDY�OR� PQRKR� ]iYRG$� Y� NDWHJRULL� ������ Då� ������ W�GHQ�
2GSDGQt�SO\Q\��NWHUp�PDMt�WHSORWX�NROHP������&��VH�REY\NOH�SRXåtYDMt�N�VXãHQt�VXURYLQ\�

.G\å�PRXþND�YVWXSXMH�GR�URWDþQt�SHFH��NDOFLQDFH�MH�GRNRQþHQD�DVL�QD������9iåQp�SUREOpP\
E\O\� Y�PLQXORVWL� VH� þW\�VWXS�RYêPL� YêP�QtN\� Y� S�tSDGHFK�� NG\� YVWXS\� FLUNXOXMtFtFK� SUYN$
�FKORULG$�� VtU\�� DONDOLt�� ]H�YVi]N\� D� QHER� ]� SDOLYD� E\O\� QDGP�UQp��9\VRFH� RERKDFHQp� F\NO\
W�FKWR�SUYN$�YHGO\�N�QiOHSN$P�Y�F\NORQHFK�D�QD�VW�QiFK�NRX�RYRG$��FRå�þDVWR�]S$VRERYDOR
XFSiQt� D� ]iVWDY\� SHFt� WUYDMtFt� Q�NROLN� GQt�� ýDVWêP� �HãHQtP� WRKRWR� SUREOpPX� � MH� E\SDVV
SHFQtKR� SO\QX�� WM�� Y\MPXWt� þiVWL� SURXGX� SO\QX� QHVRXFtKR� þiVWLFH� D� RSRXãW�MtFtKR� SHF�� WDNåH
REFKi]t�V\VWpP�F\NORQ$��7HQWR�REWRNRYê�SO\Q�MH�FKOD]HQ�]D�~þHOHP�NRQGHQ]DFH�DONDOLt�D�SRWp�
S�HG� Y\SXãW�QtP�� SURFKi]t� SUDFKRYêP� RGOXþRYDþHP�� =DWtPFR� Y� Q�NWHUêFK� REODVWHFK� MH
QH]E\WQp� SUR� �t]HQt� REVDKX� DONDOLt� YH� VOtQNX�� þiVW� SUDFKX� ]� E\SDVVX� D� þiVW� SUDFKX� ]� SHFH
RGYiG�W�QD�VNOiGNX��YH�YãHFK�RVWDWQtFK�S�tSDGHFK�VH�YUDFt�GR�YêUREQtKR�SURFHVX�
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7pP���YãHFKQ\�þW\�VWXS�RYp�YêP�QtN\�SUDFXMt�V�URWDþQtPL�SHFHPL�VH�W�HPL�SRGS�UDPL��-H�WR
VWDQGDUGQt�XVSR�iGiQt�DVL�RG����� OHW��3HFH� V�SU$P�UHP�RG�����GR���P�VH� VWDY�Mt� V�SRP�UHP
GpON\� N� SU$P�UX� Y� UR]VDKX� ����� Då� ������ 9]KOHGHP� N� WRPX�� åH� MH� WHQWR� W\S� PHFKDQLFN\
MHGQRGXããt�QHå�GORXKp�PRNUp�D�VXFKp�SHFH��MH�GQHV�SUDYG�SRGREQ��QHMþDVW�ML�SRXåtYDQê�

������������5RWDþQt�SHFH�V�YêP�QtNHP�D�S�HGNDOFLQDFt

3�HGNDOFLQDþQt� WHFKQLND� MH� SUR� FHPHQWi�VNê� SU$P\VO� GRVWXSQi� DVL� RG� ���� OHW�� 3�L� WRPWR
SRVWXSX� MH� WHSHOQê� YVWXS� UR]G�OHQ�PH]L� GYD� ERG\�� .� SULPiUQtPX� VSDORYiQt� SDOLYD� GRFKi]t
Y�SiOtFt� ]yQ��SHFH��6HNXQGiUQt� VSDORYiQt� VH�G�MH�YH�]YOiãWQt� VSDORYDFt� NRPR�H�PH]L� URWDþQt
SHFt�D�YêP�QtNHP��9�W\SLFNp�S�HGNDOFLQDþQt�SHFL�VH�Y� WpWR�NRPR�H�P$åH�VSiOLW�Då�GR�����
FHONRYpKR� PQRåVWYt� SDOLYD�� 7DWR� HQHUJLH� VH� Y� ]iVDG�� SRXåtYi� NH� NDOFLQDFL� VXURYLQRYp
PRXþN\�� NWHUi� MH� S�L� YVWXSX� GR� SHFH� WpP��� ~SOQ�� NDOFLQRYDQi��+RUNê� Y]GXFK� NH� VSDORYiQt
Y�NDOFLQiWRUX�VH�YHGH�RG�FKODGLþH��0DWHULiO�RSRXãWt�NDOFLQiWRU�S�L�DVL������&�

2EU�� ���F� XND]XMH� WHQWR� SRVWXS� DSOLNRYDQê� QD� SHF� V�GLVSHU]QtP� YêP�QtNHP�� 6HNXQGiUQt
VSDORYiQt� O]H� WDNp� Y� ]iVDG�� SRXåtW� Y� SHFL� V� URãWRYêP� S�HGHK�tYDþHP�� 3UR� GDQRX� YHOLNRVW
URWDþQt�SHFH�S�HGNDOFLQDFH�]Y\ãXMH�NDSDFLWX�YêURE\�VOtQNX�

3HFQt� V\VWpP� V� S�WL� F\NORQRYêPL� VWXSQL� YêP�QtNX� D� S�HGNDOFLQiWRUHP� VH� SRYDåXMH� ]D
VWDQGDUGQt� WHFKQRORJLL� SUR� QRYp� SURYR]\� VH� VXFKêP�SURFHVHP��9HOLNRVW� QRYpKR� SURYR]X� MH
SULPiUQ�� XUþRYiQD� SURJQy]RYDQêP� YêYRMHP� WUKX�� DOH� WDNp� HNRQRPLt� SURYR]QtKR� P��tWND�
'QHV�MH�W\SLFNi�MHGQRWNRYi�NDSDFLWD�QRYêFK�SURYR]$�Y�(YURS��RG�������GR�������W�GHQ��9�Wãt
MHGQRWN\� V� NDSDFLWRX� Då� ������� W�GHQ� MVRX� WHFKQLFN\� SURYHGLWHOQp� D� QD� DVLMVNpP� WUKX� MVRX
Y�VRXþDVQRVWL�Y�SURYR]X�W�L�SHFH�R��������W�GHQ�

'�tY�Mãt� S�HGNDOFLQDþQt� V\VWpP\� P�O\� SRX]H� þW\�L� YêP�QtNRYp� VWXSQ�� V� DGHNYiWQ�� Y\ããt
WHSORWRX� RGSDGQtKR� SO\QX� D� VSRW�HERX� SDOLYD�� 3RNXG� MH� S�LUR]HQi� YOKNRVW� VXURYLQ\� Qt]Ni�
PRKRX� EêW� S�HGQRVWQ�� ]YROHQ\� ãHVWLVWXS�RYp� YêP�QtN\�� ]HMPpQD� Y� NRPELQDFL� V� WH[WLOQtPL
RGOXþRYDþL�SUDFKX�

3RNXG�MH�Y\VRNê�YVWXS�FLUNXOXMtFtFK�SUYN$��MH�QXWQê�E\SDVV�SHFQtKR�SO\QX�]D�~þHOHP�XGUåHQt
NRQWLQXiOQtKR�SURYR]X�SHFH��$YãDN�Y�G$VOHGNX�RGOLãQêFK�FKDUDNWHULVWLN�WRNX�SO\QX�MH�E\SDVV
Y� S�HGNDOFLQDþQt� SHFL� PQRKHP� ~þLQQ�Mãt� QHå� Y� SHFL� MHQ� V� YêP�QtNHP�� 3�HVWRåH� PRXþND
YVWXSXMH�GR�SHFH�NDOFLQRYDQi�]H����Då�������Y�WãLQD�S�HGNDOFLQDþQtFK�SHFt�MH�VWiOH�Y\EDYHQD
URWDþQt� SHFt� V� NDOFLQDþQt� ]yQRX�� WM�� V� SRP�UHP� G�ã� ����� Då� ����� MDNR� Y� S�tSDG�� SHFt� MHQ
V�YêP�QtNHP�

�����������âDFKWRYp�SHFH

9� (YURS�� VH� N� YêURE�� FHPHQWX� SRXåtYi� MHQ� Q�NROLND� ãDFKWRYêFK� SHFt�� 3HFH� WRKRWR� W\SX
VHVWiYDMt�]�YHUWLNiOQtKR�YiOFH�R�SU$P�UX�������P�D�YêãFH��������P��Y\ORåHQpKR�åiUXY]GRUQêP
PDWHULiOHP�� 3OQt� VH� VKRUD� JUDQXOHPL� ]H� VXURYLQRYp� PRXþN\� D� MHPQ�� POHWêP� XKOtP� QHER
NRNVHP�� 9\SDORYDQê� PDWHULiO� SRVWXSXMH� NUiWNRX� VOLQRYDFt� ]yQRX� Y� KRUQt�� PtUQ�� UR]ãt�HQp
þiVWL� SHFH�� 3RWp� VH� FKODGt� VSDOLQDPL� YKiQ�QêPL� RGVSRGX� D� RSRXãWt� Y� SRGRE�� VOtQNX� GROQt
NRQHF�SHFH�QD�Y\KUQRYDFtP�URãWX�

âDFKWRYp�SHFH�SURGXNXMt�PpQ��QHå����� WXQ� VOtQNX�]D�GHQ��-VRX�KRVSRGiUQp�SRX]H�SUR�PDOp
SURYR]\�D�]�WRKR�G$YRGX�VH�MHMLFK�SRþHW�VQLåXMH�
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�����������3HFQt�RGSDGQt�SO\Q\

9H� YãHFK� SHFQtFK� V\VWpPHFK� QDNRQHF� RGSDGQt� SO\Q\� SURFKi]HMt� ]D�t]HQtP� QD� RPH]RYiQt
]QHþLãW�Qt�Y]GXFKX��HOHNWURVWDWLFNêPL�RGOXþRYDþL�QHER�WH[WLOQtPL�ILOWU\��SUR�RGORXþHQt�SUDFKX
S�HG�YVWXSHP�GR�KODYQtKR�NRPtQD�

8�VXFKpKR�SURFHVX�PRKRX�PtW�RGSDGQt�SO\Q\�SRP�UQ��Y\VRNRX�WHSORWX�D�PRKRX�SRVN\WRYDW
WHSOR� SUR� VXURYLQRYê�POêQ�� SRNXG� MH� Y�SURYR]X� �VGUXåHQê� SURYR]��� -HVWOLåH�POêQ� QHSUDFXMH
�S�tPê�SURYR]���SO\Q\�VH�REY\NOH�S�HG�YVWXSHP�GR�RGOXþRYDþH�SUDFKX�FKODGt�UR]SUDãRYiQtP
YRG\� Y�FKODGLFt� Y�åL� MDN� ]D� ~þHOHP� VQtåHQt� MHMLFK� REMHPX�� WDN� ]OHSãHQt� MHMLFK� RGOXþRYDFtFK
YODVWQRVWt�

ÒQLN\�&2

2[LG� XKHOQDWê� P$åH� Y]QLNDW� ]�MDNpKRNROL� RUJDQLFNpKR� REVDKX� Y�VXURYLQiFK� D� REþDV
Y�G$VOHGNX�QH~SOQpKR�VSDORYiQt�SDOLYD��3RGtO�]H�VXURYLQ��Y]QLNOê�S�L�S�HGHK�tYiQt��VH�RGYiGt
V�SHFQtPL�SO\Q\�

5HJXODFH� KODGLQ\� &2� MH� NULWLFNi� Y�FHPHQWi�VNêFK� �D� YiSHQLFNêFK�� SHFtFK�� SRNXG� VH� SUR
RGOXþRYiQt� þiVWLF� SRXåtYDMt� HOHNWURVWDWLFNp� RGOXþRYDþH� �(2��� DE\� VH� ]DMLVWLOR� XGUåHQt
NRQFHQWUDFt� GRVWDWHþQ�� KOXERNR� SRG� GROQt� KUDQLFt� YêEXãQRVWL�� =Yêãt�OL� VH� KODGLQD�&2� Y�(2
�REY\NOH�QD�������REMHPRYêFK���SRWRP�VH�HOHNWULFNê�V\VWpP�RGSRMt��Y\SQH���DE\�VH�Y\ORXþLOR
UL]LNR� YêEXFKX�� 7R� YHGH� N�QHVQtåHQpPX� Y\SRXãW�Qt� þiVWLF� ]�SHFH�� ÒQLN\� &2� PRKRX� EêW
]S$VREHQ\�QHXVWiOHQêP�SURYR]HP�VSDORYDFtKR�V\VWpPX��.�WRPX�Q�NG\�GRFKi]t�S�L�VSDORYiQt
SHYQêFK�SDOLY��WDNåH�SRGDYDþH�PXVt�EêW�NRQVWUXRYiQ\�WDN��DE\�]DEUD�RYDO\�QiUD]RYp�GRGiYFH
SDOLYD�GR�KR�iNX��2E]YOiãW��NULWLFNêP�þLQLWHOHP�MH�Y�WRPWR�RKOHGX�REVDK�YOKNRVWL�Y�SHYQêFK
SDOLYHFK�� 7HQ� PXVt� EêW� SHþOLY�� NRQWURORYiQ�� DE\� VH� ]DEUiQLOR� S�HSO�RYiQt� QHER� EORNRYiQt
V\VWpP$�S�tSUDY\�QHER�GRGiYN\�SDOLYD�

����������&KODGLþH�VOtQNX

&KODGLþ� VOtQNX� MH� QHGtOQRX� VRXþiVWt� SHFQtKR� V\VWpPX� D� Pi� UR]KRGXMtFt� YOLY� QD� SURYR]� D
HNRQRPLL�WHSHOQêFK�MHGQRWHN��&KODGLþ�Pi�GYD�~NRO\��UHNXSHURYDW�]�KRUNpKR�VOtQNX���������&�
FR� QHMYtFH� WHSOD� ]D� ~þHOHP� MHKR� QiYUDWX� GR� SURFHVX� D� VQLåRYDW� WHSORWX� VOtQNX� QD� ~URYH�
YKRGQRX�SUR�QiVOHGQi�]D�t]HQt�

7HSOR� VH� UHNXSHUXMH� S�HGHK�tYiQtP� Y]GXFKX� SRXåtYDQpKR� SUR� VSDORYiQt� S�L�KODYQtP� D
VHNXQGiUQtP� KR�HQt� FR� QHMEOtåH� N�WHUPRG\QDPLFNpPX� OLPLWX�� 7RPX� YãDN� EUiQt� Y\VRNp
WHSORW\�� H[WUpPQt� DEUD]LYLWD� VOtQNX� D� MHKR� YHONp� JUDQXORPHWULFNp� UR]S�Wt�� 5\FKOp� FKOD]HQt
XSHY�XMH� PLQHUDORJLFNp� VORåHQt� VOtQNX� ]D� ~þHOHP� ]OHSãHQt� PHOLWHOQRVWL� D� RSWLPDOL]DFH
UHDNWLYLW\�FHPHQWX�

7\SLFNêPL�SUREOpP\�FKODGLþ$�VOtQNX�MVRX�WHSHOQi�UR]WDåQRVW��RSRW�HEHQt��QHVSUiYQp�SURXG�Qt
Y]GXFKX� D� Qt]Ni� GLVSRQLELOLWD�� FRå� S$VREt� SURWL� YêãH� XYHGHQêP� SRåDGDYN$P�� ([LVWXMt� GYD
KODYQt�W\S\�FKODGLþ$��URWDþQt�D�URãWRYp�

5RWDþQt�FKODGLþH

5RXURYê�FKODGLþ

5RXURYê�FKODGLþ�Y\XåtYi�VWHMQpKR�SULQFLSX�MDNR�URWDþQt�SHF��DYãDN�SUR�RSDþQRX�YêP�QX�WHSOD�
-H� XPtVW�Q� QD� NRQFL� SHFH�� þDVWR� V�UHYHU]Qt� NRQILJXUDFt�� W]Q�� åH� VHNXQGiUQt� RWRþQi� URXUD



&HPHQWi�VNê�SU$P\VO .DSLWROD��

E�H]HQ����� ��

V�YODVWQtP� SRKRQHP� MH� LQVWDORYiQD� SRG� SHFt�� 3R� YêFKRGX� ]�SHFH� SRVWXSXMH� VOtQHN
S�HFKRGRYêP� NU\WHP�� QHå� YVWRXSt� GR� FKODGLþH�� NWHUê� MH� Y\EDYHQ� ORSDWNDPL� SUR� UR]SWêOHQt
SURGXNWX� GR� Y]GXFKRYpKR� SURXGX�� 3URXG� FKODGLFtKR� Y]GXFKX� MH� XUþRYiQ� Y]GXFKHP
Y\åDGRYDQêP� SUR� VSDORYiQt� SDOLYD�� 9HGOH� U\FKORVWL� P$åH� RYOLYQLW� SURYR]� FKODGLþH� SRX]H
YQLW�Qt�Y\EDYHQt��2SWLPDOL]DFH�ORSDWHN�PXVt�S�LKOtåHW�N�YêP�Q��WHSOD��]S$VREX�UR]SW\ORYiQt�
Y�SURWLNODGX�N�QiYUDWX�SUDFKX�]S�W�GR�SHFH�

3ODQHWRYê��QHER�VDWHOLWQt��FKODGLþ

3ODQHWRYê� �QHER� VDWHOLWQt�� FKODGLþ� MH� ]YOiãWQt� W\S� URWDþQtKR� FKODGLþH��1�NROLN� URXU� FKODGLþH�
REY\NOH� �� Då� ���� MH� QD� YêVWXSQtP� NRQFL� S�LSHYQ�QR� N�URWDþQt� SHFL�� +RUNê� VOtQHN� YVWXSXMH
RWYRU\� Y�SOiãWL� SHFH� XVSR�iGDQêPL� GR� NUXKX� Y�NDåGpP� PtVW��� NGH� MH� S�LSHYQ�QD� URXUD
FKODGLþH�� 0QRåVWYt� FKODGLFtKR� Y]GXFKX� MH� XUþRYiQR� Y]GXFKHP� Y\åDGRYDQêP� NH� VSDORYiQt
SDOLYD� D� GR� NDåGp� URXU\� YVWXSXMH� QD�MHMtP� YêVWXSQtP� NRQFL�� þtPå� XPRå�XMH� SURWLSURXGRX
YêP�QX� WHSOD�� -DNR� X� URXURYpKR� FKODGLþH� PDMt� ]iVDGQt� Yê]QDP� YQLW�Qt� ]D�t]HQt� SUR
Y\]YHGiYiQt� D� UR]SW\ORYiQt� VOtQNX�� 1HH[LVWXMt� ]GH� SURP�QQp� SURYR]Qt� SDUDPHWU\�� 9\VRNi
YêVWXSQt� WHSORWD� VOtQNX� ]QDPHQi� Y\VRNp� RSRW�HEHQt� D� WHSHOQp� Ui]\� YH� VSRMHQt� V�SUDFKRYêPL
F\NO\�� 3RGSU$P�UQi� UHNXSHUDFH� WHSOD� QHQt� QHREY\NOi�� 9êVWXSQt� WHSORWD� VOtQNX� P$åH� EêW
VQLåRYiQD�SRX]H�YVW�LNRYiQtP�YRG\�GR�URXU�FKODGLþH�QHER�QD�MHMLFK�SOiã"�

3URWRåH� MH� SUDNWLFN\� QHPRåQp� RGG�OLW� WHUFLiUQt� Y]GXFK�� QHQt� SODQHWRYê� FKODGLþ� YKRGQê� SUR
S�HGNDOFLQDFL�� -H� YãDN�PRåQp� VHNXQGiUQt� VSDORYiQt� GR� DVL� ����� SDOLYD� Y�S�HFKRGRYp� þiVWL
SHFH�

5RãWRYp�FKODGLþH

&KOD]HQt�Y�URãWRYêFK�FKODGLþtFK�VH�GRVDKXMH�SU$FKRGHP�SURXGX�Y]GXFKX�Y]K$UX�S�HV�YUVWYX
VOtQNX��VOtQNRYp�ORåH��VSRþtYDMtFt�QD� URãWX�SURSRXãW�MtFtP�Y]GXFK��3RXåtYDMt� VH�GYD�]S$VRE\
GRSUDY\�VOtQNX��RE�åQê�SRVXYQê�URãW�D�YUDWQê�SRVXYQê�URãW��VWXSQ��V�WODþQêPL�RNUDML��

-HOLNRå� VH� Y]GXFK� ]H� ]yQ\� GRFKOD]RYiQt� QHY\XåtYi� SUR� VSDORYiQt�� MH� SRXåLWHOQê� SUR� ~þHO\
Y\VRXãHQt��W]Q��VXURYLQ\��FHPHQWRYêFK�DGLWLY�QHER�XKOt��1HSRXåLMH�OL�VH�SUR�Y\VRXãHQt��PXVt
VH�WHQWR�RGSDGQt�Y]GXFK�]�FKODGLþH��iGQ��RGSUiãLW�

&KODGLþH�V�RE�åQêP�SRVXYQêP�URãWHP

9�WRPWR� W\SX� FKODGLþH� VH� VOtQHN� GRSUDYXMH� QD� SRK\EXMtFtP� VH� URãWX�� 7HQWR� URãW� Pi� VWHMQp
NRQVWUXNþQt�YODVWQRVWL�MDNR�URãW�S�HGHK�tYDþH��/HSRO���&KODGLFt�Y]GXFK�VH�YKiQt�YHQWLOiWRU\�GR
RGGtO$� SRG� URãWHP�� 9êKRGRX� WpWR� NRQVWUXNFH� MH� QHSRUXãHQi� YUVWYD� VOtQNX� �åiGQp� VWXSQ��
D� PRåQRVW� YêP�Q\� URãWQLF� EH]� ]DVWDYHQt� SHFH�� 'tN\� VYp� PHFKDQLFNp� VORåLWRVWL� D� Qt]Np
UHNXSHUDFL� Y\SOêYDMtFt� ]�RPH]HQp� WORXã"N\� ORåH� �]S$VREHQp� REWtåQRVWt� GRVDåHQt� HIHNWLYQtKR
XW�VQ�Qt� PH]L� URãWHP� D� VW�QDPL�� VH� WpWR� NRQVWUXNFH� S�HVWDOR� NROHP� URNX� ����� SRXåtYDW
Y�QRYêFK�]D�t]HQtFK�

.RQYHQþQt�FKODGLþ�V�SRVXYQêP�YUDWQêP�URãWHP

'RSUDY\� VOtQNX� Y�FKODGLþL� V�SRVXYQêP� YUDWQêP� URãWHP� VH� GRVDKXMH� NURNRYêP� SRVXYHP
VOtQNRYpKR� ORåH�þHOQtPL�KUDQDPL�VW�tGDMtFtFK� VH� �DG� URãWQLF��5HODWLYQt�SRK\E�þHOQtFK�KUDQ� VH
JHQHUXMH� K\GUDXOLFNêPL� QHER�PHFKDQLFNêPL� �NOLNRYRX� K�tGHOt�� SRKRQ\� VSRMHQêPL� V�NDåGRX
GUXKRX��DGRX��3RX]H�VOtQHN�SRVWXSXMH�RG�YVWXSQtKR�SR�YêVWXSQt�NRQHF��DYãDN�QLNROL�URãW�
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5RãWQLFH�MVRX�Y\UREHQ\�]�åiUXY]GRUQp�OLWp�RFHOL�D�MVRX�REY\NOH�����PP�ãLURNp�D�PDMt�RWYRU\
SUR�SU$FKRG�Y]GXFKX�

&KODGLFt�Y]GXFK� MH�YKiQ�Q�RG�YHQWLOiWRU$�S�L�����±�������PP�YRGQtKR� VORXSFH�S�HV�RGGtO\
XPtVW�Qp� SRG� URãWHP�� 7\WR� RGGtO\� MVRX� RGG�OHQ\� RG� VHEH� QDY]iMHP� ]D� ~þHOHP� GRGUåHQt
SU$E�KX�WODNX��/]H�UR]OLãLW�GY��FKODGLFt�]yQ\�
�� UHNXSHUDþQt�]yQX��]H�NWHUp�VH�KRUNê�Y]GXFK�Y\XåtYi�SUR�VSDORYiQt�SDOLYD�]�KODYQtKR�KR�iNX

�VHNXQGiUQt�Y]GXFK��D�S�HGNDOFLQDþQtKR�SDOLYD��WHUFLiUQt�Y]GXFK��
�� GRFKOD]RYDFt�]yQD��NGH�GDOãt�FKODGLFt�Y]GXFK�RFKOD]XMH�VOtQHN�QD�QLåãt�WHSORWX�

1HMY�Wãt� MHGQRWN\�Y�SURYR]X�PDMt� DNWLYQt� SRYUFK� DVL� ����P�� D� ]FKODGt� ������� WXQ� VOtQNX�]D
GHQ��7\SLFNêPL�SUREOpP\�W�FKWR�FKODGLþ$� MVRX�RGG�ORYiQt�D�QHURYQRP�UQp� UR]ORåHQt� VOtQNX
YHGRXFt� N�QHURYQRYiåQpPX� SRP�UX� PH]L� VOtQNHP� D� Y]GXFKHP�� IOXLGL]DFH� MHPQpKR� VOtQNX
�ÄþHUYHQi��HND³��D�WDNp�QiOHSN\��ÄVQ�KXOiFL³��D�SRGSU$P�UQi�åLYRWQRVW�URãWQLF�

0RGHUQt�FKODGLþ�V�SRVXYQêP�YUDWQêP�URãWHP

=DYiG�Qt� D� UR]YRM� PRGHUQt� WHFKQRORJLH� FKODGLþ$� V�SRVXYQêP� YUDWQêP� URãWHP� ]DþDOD� DVL
URNHP�������=iP�UHP�NRQVWUXNFH�E\OR�HOLPLQRYDW�SUREOpP\�V�NRQYHQþQtPL�FKODGLþL��D�WDN�VH
R�NURN�S�LEOtåLW�N�RSWLPiOQt�YêP�Q�� WHSOD� D� WDNp�NH�NRPSDNWQ�MãtP�FKODGLþ$P�SRXåtYDMtFtP
PpQ��FKODGLFtKR�Y]GXFKX�D�PHQãt�V\VWpP\�RGOXþRYiQt�SUDFKX�

.OtþRYêPL�YODVWQRVWPL�PRGHUQt�FKODGLFt�WHFKQRORJLH�MVRX��Y�]iYLVORVWL�QD�GRGDYDWHOL��
�� PRGHUQt� URãWQLFH� VH� ]DEXGRYDQêP� SURP�QQêP�� QHER� SHUPDQHQWQtP� SRNOHVHP� WODNX�

SURSXVWQp�SUR�Y]GXFK��DOH�QLNROL�SUR�VOtQHN�
�� QXFHQp�SURY]GXã�RYiQt�URãWQLF�SRWUXEtP�D�QRVQtN\�
�� LQGLYLGXiOQ��QDVWDYLWHOQp�SURY]GXã�RYDFt�]yQ\�
�� SHYQê�YVWXS�
�� PpQ��URãW$�R�Y�WãtFK�UR]P�UHFK�
�� YiOFRYê�GUWLþ�
�� WHSHOQp�ãWtW\�

9HUWLNiOQt�FKODGLþH

%H]SUDãQê� GRFKOD]RYDþ�� QD]êYDQê� JUDYLWDþQt� FKODGLþ� QHER� *�FKODGLþ�� E\O� Y\YLQXW� SUR
LQVWDODFL� ]D� SODQHWRYêP� FKODGLþHP� QHER� NUiWNêP� URãWRYêP� UHNXSHUiWRUHP�FKODGLþHP�
&KODGLFt�Y]GXFK�QLNG\�QHS�LFKi]t�GR�NRQWDNWX�VH�VOtQNHP��QHER"�YêP�QD�WHSOD�VH�SURYiGt�WtP�
åH� VOtQHN� VHVWXSXMH� S�HV� S�tþQp� RFHORYp� WUXEN\� YH� VOtQNRYpP� ORåL�� NWHUp� MVRX� RFKOD]RYiQ\
Y]GXFKHP�MLPL�SURIXNRYDQêP�

�����������0OHWt�D�VNODGRYiQt�FHPHQWX

����������6NODGRYiQt�VOtQNX

6OtQHN�D�RVWDWQt�FHPHQWRYp�VORåN\�VH�VNODGXMt�Y�VLOHFK�QHER�Y�X]DY�HQêFK�KDOiFK��9�Wãt�]iVRE\
MH�PRåQp�VNODGRYDW�QD�RWHY�HQpP�SURVWUDQVWYt��MVRX�OL�S�LMDWD�RSDW�HQt�SURWL�WYRUE��SUDFKX�

1HMREY\NOHMãt�V\VWpP\�VNODGRYiQt�VOtQNX�MVRX�
�� SRGpOQê�VNODG�V�JUDYLWDþQtP�Y\SUD]G�RYiQtP��]iVRED�V�RPH]HQRX�åLYRWQRVWt��
�� NUXKRYê�VNODG�V�JUDYLWDþQtP�Y\SUD]G�RYiQtP��]iVRED�V�RPH]HQRX�åLYRWQRVWt��
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�� VLOR� QD� VNODGRYiQt� VOtQNX� �]iVRED� V�GORXKRX� åLYRWQRVWt�� S�L� XUþLWp� KODGLQ�� VLOD� VH�PRKRX
REMHYLW�SUREOpP\�V�YLEUDFHPL�GQD�E�KHP�RGE�UX�VOtQNX�]H�VLOD�

�� VOtQNRYê�VNODGRYDFt�GyP��]iVRED�V�RPH]HQRX�åLYRWQRVWt��

����������0OHWt�FHPHQWX

3RUWODQGVNê�FHPHQW�VH�Y\UiEt�VRXþDVQêP�POHWtP�FHPHQWRYpKR�VOtQNX�D�VtUDQ$�MDNR�ViGURYHF
D� DQK\GULG�� 9H� VP�VQêFK� FHPHQWHFK� �NRPSR]LWQt� FHPHQW\�� MVRX� GDOãt� VORåN\�� MDNR
JUDQXORYDQi�Y\VRNRSHFQt�VWUXVND��S�tURGQt�QHER�XP�Oê�SXFROiQ��YiSHQHF��QHER�LQHUWQt�SOQLYD�
7\WR� VORåN\� VH�PHORX� VRXþDVQ�� VH� VOtQNHP� QHER�PRKRX� SRW�HERYDW� Y\VXãHQt� D� VDPRVWDWQp
POHWt���0OêQ\�PRKRX�EêW�Y�ORNDOLWiFK�RGG�OHQêFK�RG�SURYR]$�QD�YêUREX�VOtQNX��

'UXK� SURFHVX� POHWt� FHPHQWX� D� NRQFHSFH� ]D�t]HQt� ]YROHQi� SUR� XUþLWp� PtVWR� ]iYLVt� QD� W\SX
FHPHQWX�� NWHUê� VH� Pi� Y\UiE�W�� =YOiãWQt� G$OHåLWRVW� Pi� PHOLWHOQRVW�� YOKNRVW� D� DEUD]LYQt
YODVWQRVWL�VORåHN�Y\UiE�QpKR�W\SX�FHPHQWX�

9�WãLQD�POêQ$� SUDFXMH�Y�X]DY�HQpP�F\NOX�� W]Q�� åH�PRKRX�RGG�ORYDW� FHPHQW� V�SRåDGRYDQRX
MHPQRVWt�RG�POHWpKR�PDWHULiOX�D�YUDFHW�KUXEê�PDWHULiO�GR�POêQD�

0��HQt�D�GiYNRYiQt�YVi]N\�POêQD

3�HVQRVW� D� VSROHKOLYRVW�P��HQt� D� GiYNRYiQt� VORåHN� YVi]N\�POêQD� SRGOH� KPRWQRVWL� MH� YHOPL
G$OHåLWp� SUR� ]DFKRYiQt� Y\VRNp� HQHUJHWLFNp� ~þLQQRVWL�POHFtKR� V\VWpPX��1HMþDVW�Mãt�P��LFt� D
GiYNRYDFt�]D�t]HQt�SUR�YVi]NX�PDWHULiO$�GR�POêQ$�MH�SiVRYê�YiKRYê�SRGDYDþ�

0OHWt�FHPHQWX

'tN\� UR]PDQLWRVWL� W\S$� FHPHQWX� SRåDGRYDQêFK� WUKHP� S�HYDåXMt� POHFt� V\VWpP\� Y\EDYHQp
G\QDPLFNêP�Y�WUQêP�W�tGLþHP�

2EY\NOH�SRXåtYDQp�V\VWpP\�SUR�NRQHþQp�POHWt�MVRX�
�� WUXEQDWê�POêQ��X]DY�HQê�F\NOXV� �PLQHUiOQt�S�tVDG\� MVRX�SRQ�NXG�RPH]HQp��SRNXG�QHMVRX

VXFKp�QHER�S�HGVXãHQp��
�� YHUWLNiOQt� YiOFRYê� POêQ� �QHMYKRGQ�Mãt� SUR� YHONê� REMHP� PLQHUiOQtFK� S�tVDG� GtN\� VYp

VFKRSQRVWL�Y\VXãRYDW��QHMYKRGQ�Mãt�SUR�VDPRVWDWQp�POHWt�PLQHUiOQtFK�S�tVDG��
�� YiOFRYê� WODNRYê�POêQ� �PQRåVWYt�PLQHUiOQtFK� S�tVDG� MH� SRQ�NXG� RPH]HQp�� SRNXG� QHMVRX

VXFKp�QHER�S�HGVXãHQp��

-LQp�SRXåtYDQp�V\VWpP\�SUR�NRQHþQp�POHWt�MVRX�
�� WUXEQDWê�POêQ�V�NRQFRYêP�Y\SUD]G�RYiQtP��RWHY�HQê�RNUXK�
�� WUXEQDWê� POêQ�� NRQFRYp� Y\SUD]G�RYiQt�� V�PHFKDQLFNêP� Y]GXãQêP� VHSDUiWRUHP� QHER

F\NORQRYêP�Y]GXãQêP�VHSDUiWRUHP�VWDUãt�JHQHUDFH�
�� KRUL]RQWiOQt�YiOFRYê�POêQ�

3UDFRYQt� SULQFLS� YHUWLNiOQtKR� YiOFRYpKR� POêQD� VSRþtYi� Y�þLQQRVWL� �� Då� �� POHFtFK� YiOF$
QHVHQêFK�RGNOiS�FtPL�UDPHQ\�D�MH]GtFtFK�SR�KRUL]RQWiOQtP�POHFtP�VWROH�QHER�POHFt�PtVH��-H
YKRGQê� ]HMPpQD� SUR� VRXþDVQp� POHWt� D� VXãHQt� FHPHQWRYêFK� VXURYLQ� QHER� VWUXVN\�� QHER"
YHUWLNiOQt�YiOFRYp�POêQ\�PRKRX�SUDFRYDW�V�UHODWLYQ��Y\VRNêP�REVDKHP�YOKNRVWL�Y�POêQVNêFK
YVi]NiFK�� 'RED� SU$FKRGX� PDWHULiO$� POêQHP� MH� GRVWDWHþQ�� NUiWNi�� DE\� VH� ]DEUiQLOR
S�HGK\GUDWDFL�FHPHQWRYpKR�VOtQNX��QDS���S�L�POHWt�VWUXVNRYpKR�FHPHQWX�
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9\VRNRWODNê� GYRXYiOFRYê�POêQ� VWiOH� Y\åDGXMH� SRP�UQ�� Y\VRNê� VWXSH�� ~GUåE\��9\VRNRWODNp
GYRXYiOFRYp�POêQ\�VH�þDVWR�SRXåtYDMt�YH�VSRMHQt�V�NXORYêPL�POêQ\�

3RVOHGQtP� YêYRMRYêP� VWXSQ�P� POHWt� FHPHQWX� MH� KRUL]RQWiOQt� YiOFRYê� POêQ�� 7HQ� VHVWiYi
]�NUiWNpKR�SOiãW��Y]HS�HQpKR�QD�K\GURG\QDPLFNêFK�QHER�K\GURVWDWLFNêFK�SRGS�UiFK��3Oiã"�VH
RWiþt� SRPRFt� REYRGRYpKR� SRKRQX�� 8YQLW�� SOiãW�� MH� KRUL]RQWiOQt� YiOHF�� NWHUê� YROQ�� URWXMH
D�P$åH� EêW� K\GUDXOLFN\� S�LWODþRYiQ� N�SOiãWL�0DWHULiO� N�POHWt� VH� S�LYiGt� GR�MHGQRKR� þL� RERX
NRQF$�SOiãW��D�SURFKi]t�Q�NROLNUiW�PH]L�YiOFHP�D�SOiãW�P��3RGUFHQê�PDWHULiO�RGFKi]HMtFt�]H
POêQD�VH�GRSUDYXMH�GR�W�LGLþH��S�LþHPå�QDGP�UQi�IUDNFH�VH�YUDFt�GR�POêQD�

0OHWt�PLQHUiOQtFK�S�tVDG

0LQHUiOQt�S�tVDG\�VH�REY\NOH�PHORX�VSROX�VH�VOtQNHP�D�ViGURYFHP��5R]KRGQXWt��]GD� MH�POtW
RGG�OHQ���Y�]iVDG��]iOHåt�QD�QiVOHGXMtFtFK�þLQLWHOtFK�
�� SURFHQWR�PLQHUiOQtFK�S�tVDG�Y�NRQHþQpP�SURGXNWX�D�YH�YêURE��FHPHQWX�MDNR�FHONX�
�� ]GD�MH�N�GLVSR]LFL�YROQê�POêQ�
�� ]GD�MH�Yê]QDPQê�UR]GtO�Y�PHOLWHOQRVWL�VOtQNX�D�PLQHUiOQtFK�S�tVDG�
�� REVDK�YOKNRVWL�Y�PLQHUiOQtFK�S�tVDGiFK�
-H�OL�Y\åDGRYiQR�S�HGVRXãHQt�PLQHUiOQtFK�S�tVDG��PRKRX�VH�SRXåtW�VXãLFt�V\VWpP\�SRXåtYDMtFt
EX��RGSDGQt�SO\Q\�D�QHER�YêVWXSQt�Y]GXFK�]�FKODGLþH�QHER�QH]iYLVOê�]GURM�KRUNpKR�SO\QX�

6SROHþQp�POHWt

.WHUêNROL� ]�POHFtFK� V\VWpP$� XYHGHQêFK� SUR� VXFKp�SRORVXFKp� POHWt� VXURYLQ� O]H� SRXåtW� SUR
VSROHþQp� POHWt� PLQHUiOQtFK� S�tVDG� VH� VOtQNHP� D� ViGURYFHP�� $YãDN� Y�WãLQD� V\VWpP$� NODGH
RPH]HQt�QD�REVDK� YOKNRVWL� YVi]NRYp� VP�VL� ±�PD[LPiOQ�� ����� QHER� ����� MH�OL� SRXåLW� ]GURM
KRUNpKR� SO\QX�� 3UR� Y\ããt� REVDK� YOKNRVWL� V\VWpP\� Y\åDGXMt� S�HGVRXãHQt� PLQHUiOQtFK� S�tVDG
Y�VXãLþFH�� 9êMLPNRX� MH� YHUWLNiOQt� YiOFRYê� V\VWpP�� NWHUê� MH� VFKRSHQ� SUDFRYDW� V�REVDKHP
YOKNRVWL�GR�������DOH�VWiOH�Y\åDGXMH�]GURM�KRUNpKR�SO\QX�

2GG�OHQp�POHWt

3UR�RGG�OHQp�POHWt�PLQHUiOQtFK�S�tVDG�O]H�SRXåtW�V\VWpP\�SUR�VXFKp�SRORVXFKp�POHWt�VXURYLQ�
$YãDN�V�RKOHGHP�QD�REVDK�YOKNRVWL�YH�VP�VL�S�tVDG�SODWt�SUR� W\WR�V\VWpP\� WRWpå�D�P$åH�EêW
Y\åDGRYiQR�S�HGVRXãHQt�

7�tG�Qt�SRGOH�UR]ORåHQt�YHOLNRVWL�þiVWLF

3UR�MDNRVW�FHPHQWX�MH�YHOPL�G$OHåLWp�UR]ORåHQt�YHOLNRVWL�þiVWLF�SURGXNWX�RSRXãW�MtFtKR�V\VWpP
POHWt�FHPHQWX��8S�HVQ�Qt� W�FKWR�SDUDPHWU$� VH�GRVDKXMH�QDVWDYHQtP�W�tGLþH��7�tGLþH�SRVOHGQt
JHQHUDFH�V�URWRURYRX�NOHFt�PDMt�RSURWL�S�HGFKR]tP�NRQVWUXNFtP�Q�NROLN�YêKRG��MDNR�MVRX�
�� QLåãt�P�UQi�VSRW�HED�HQHUJLH�V\VWpPX��PpQ��S�HPtOiQt��
�� ]YêãHQê�YêNRQ�V\VWpPX��~þLQQRVW��
�� PRåQRVW�FKOD]HQt�SURGXNWX�
�� Y�Wãt�SUXåQRVW�S�L�~SUDYiFK�MHPQRVWL�SURGXNWX�
�� OHSãt�NRQWUROD�UR]ORåHQt�YHOLNRVWL�þiVWLF��OHSãt�VWHMQRURGRVW�SURGXNWX�

������������6NODGRYiQt�FHPHQWX

.�GRSUDY�� FHPHQWX� GR� VLO� MH� PRåQp� SRXåtW� MDN� SQHXPDWLFNêFK�� WDN� PHFKDQLFNêFK
GRSUDYQtNRYêFK� V\VWpP$�� 0HFKDQLFNp� V\VWpP\� PDMt� REY\NOH� Y\ããt� LQYHVWLþQt� QiNODG\�� DOH
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PQRKHP� QLåãt� SURYR]Qt� QiNODG\�� QHå� SQHXPDWLFNi� GRSUDYD�� 1HMþDVW�ML� SRXåtYDQêP
GRSUDYQtNRYêP� V\VWpPHP� MH� GQHV� NRPELQDFH� Y]GXãQpKR� åODEX� QHER� ãQHNRYêFK��HW�]RYêFK
GRSUDYQtN$�V��HW�]RYêP�NRUHþNRYêP�HOHYiWRUHP�

2GOLãQp�FHPHQW\�VH�VNODGXMt�RGG�OHQ��Y�VLOHFK��3UR�VNODGRYiQt�FHPHQW$�VH�REY\NOH�SRåDGXMt
U$]Qi� VLOD�� $YãDN� QRYp� NRQVWUXNFH� VLO� GRYROXMt� VNODGRYiQt� YtFH� QHå� MHGQRKR� W\SX� FHPHQWX
Y�WRPWpå�VLOX��9�VRXþDVQRVWL�SRXåtYDQp�NRQILJXUDFH�VLO�SUR�VNODGRYiQt�FHPHQWX�MVRX�
�� MHGQRRGGtORYp�VLOR�V�RGWDKHP�
�� MHGQRRGGtORYp�VLOR�V�FHQWUiOQtP�NXåHOHP�
�� YtFHRGGtORYp�VLOR�
�� GyPRYp�VLOR�V�FHQWUiOQtP�NXåHOHP�

.�]DKiMHQt� L� XGUåRYiQt� RGE�UX� FHPHQWX� ]�W�FKWR� VLO� VH� SRXåtYi� VWODþHQpKR� Y]GXFKX
SURFKi]HMtFtKR�S�HV�SURY]GXã�RYDFt�GHVN\�QD�GQ��VLOD�

��������%DOHQt�D�RGHVtOiQt

&HPHQW� VH� S�HSUDYXMH� ]H� VLO� EX�� S�tPR� GR� VLOQLþQtFK� QHER� åHOH]QLþQtFK� FLVWHUHQ� QHER
QiPR�QtFK�WDQNHU$��QHER�GR�EDOtUQ\�S\WORYDQpKR�FHPHQWX�
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��� 6RXþDVQi�~URYH��VSRW�HE\�D�HPLVt

+ODYQtPL� HNRORJLFNêPL� SUREOpP\� VSRMHQêPL� V�YêURERX� FHPHQWX� MVRX� HPLVH� GR� YQ�MãtKR
SURVW�HGt�D�VSRW�HED�HQHUJLH��2GWRN�RGSDGQtFK�YRG�VH�REY\NOH�RPH]XMH�SRX]H�QD�SRYUFKRYp
~QLN\� D� FKODGLFt� YRGX� D� QHS�LVStYi� SRGVWDWQêP� ]S$VREHP� NH� ]QHþLãW�Qt� YRG�� 6NODGRYiQt
D�PDQLSXODFH�V�SDOLY\�MH�SRWHQFLiOQtP�]GURMHP�NRQWDPLQDFH�S$G\�D�SRYUFKRYêFK�YRG�

+PRWQRVWQt�ELODQFH�SUR�YêUREX���NJ�FHPHQWX�VXFKêP�SURFHVHP�S�L�SRXåLWt�WRSQpKR�ROHMH�MDNR
SDOLYD�MH�]Qi]RUQ�QD�QD�REU������

2EU� ���� +PRWQRVWQt ELODQFH SUR YêUREX � NJ FHPHQWX
1D ]iNODG� REU� ] >$XVWULDQ %$7�SURSRVDO� ����@

����� 6SRW�HED�VXURYLQ

9êURED� FHPHQWX� MH� YHONRREMHPRYê� SURFHV�� ýtVHOQp� ~GDMH� Y�WDE�� ���� XND]XMt� W\SLFNRX
SU$P�UQRX� VSRW�HEX� VXURYLQ� QD� YêUREX� FHPHQWX� Y�(YURSVNp� XQLL�� +RGQRW\� Y�SRVOHGQtP
VORXSFL� SODWt� SUR� ]iYRG� V�SURGXNFt� VOtQNX� ������ WXQ� GHQQ�� QHER� �� PLOLRQ� WXQ� URþQ��� FRå
V�RKOHGHP� QD� SU$P�UQê� REVDK� VOtQNX� Y�HYURSVNpP� FHPHQWX� RGSRYtGi� ����� PLOLRQX� WXQ
FHPHQWX�]D�URN�

0DWHULiO��VXãLQD� QD�WXQX�VOtQNX QD�WXQX�FHPHQWX URþQ��QD�0W�VOtQNX
9iSHQHF�� MtO�� E�LGOLFH�
VOtQ��RVWDWQt

6iGURYHF��DQK\GULW

0LQHUiOQt�S�tVDG\

�����W

�

�

�����W

�����W

�����W

����������W

������������W

�����������W

7DE� ���� 6SRW�HED VXURYLQ S�L YêURE� FHPHQWX
>&HPEXUHDX UHSRUW� ����@
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����� 6SRW�HED�HQHUJLH

3�HYOiGDMtFt� VSRW�HERX� HQHUJLH� S�L� YêURE�� FHPHQWX� S�HGVWDYXMH� SDOLYR� SUR� SHF�� +ODYQtPL
VSRW�HELWHOL� HOHNW�LQ\� MVRX� POêQ\� �NRQHþQp� POHWt� D� POHWt� VXURYLQ\�� D� RGWDKRYp� YHQWLOiWRU\
�SHF�VXURYLQRYê� POêQ� D� FHPHQWRYê� POêQ��� NWHUp� GRKURPDG\� S�HGVWDYXMt� YtFH� QHå� ��� �
VSRW�HE\� HOHNW�LQ\�� 3�L� YêURE�� �� WXQ\� FHPHQWX� HQHUJHWLFNp� QiNODG\� ±� Y�SRGRE�� SDOLYD
D� HOHNW�LQ\� ±� S�HGVWDYXMt� Y�SU$P�UX� ����� FHONRYêFK� YêUREQtFK� QiNODG$�� (OHNWULFNi� HQHUJLH
S�HGVWDYXMH�S�LEOLåQ�������WpWR�FHONRYp�SRW�HE\�HQHUJLH��>,QW�&HP�5HY���OHGHQ����@

7HRUHWLFNi� VSRW�HED� HQHUJLH�SUR� Y\SDORYDFt� SURFHV� �FKHPLFNp� UHDNFH�� MH� DVL� ������ Då� �����
0-�W�VOtQNX��6NXWHþQi�VSRW�HED�HQHUJLH�SUR�U$]Qp�SHFQt�V\VWpP\�VH�SRK\EXMH�Y�QiVOHGXMtFtP
UR]S�Wt��0-�W�VOtQNX��
DVL�������SUR�VXFKê�SURFHV��SHFH�V�YtFHVWXS�RYêPL�F\NORQRYêPL�YêP�QtN\�D�S�HGNDOFLQiWRU\�
���������������SUR�URWDþQt�SHFH�VH�VXFKêP�SURFHVHP�Y\EDYHQp�F\NORQRYêPL�YêP�QtN\�
���������������SUR�SRORVXFKê�SRORPRNUê�SURFHV��SHF�W\SX�/HSRO��
GR���������������SUR�GORXKp�SHFH�VH�VXFKêP�SURFHVHP�
���������������SUR�GORXKp�SHFH�V�PRNUêP�SURFHVHP��D
���������������SUR�ãDFKWRYp�SHFH��

6SRW�HED�HOHNW�LQ\�MH�DVL����������N:K�W�FHPHQWX�

����� (PLVH

6P�UQLFH� ,33&� ]DKUQXMH� FHONRYê� LQGLNDWLYQt� VH]QDP� KODYQtFK� OiWHN� ]QHþLã"XMtFtFK� RY]GXãt�
NWHUp� VH� PDMt� EUiW� Y�~YDKX�� MVRX�OL� ]iYDåQp� SUR� VWDQRYRYiQt� KRGQRW� HPLVQtFK� OLPLW$�� 3UR
YêUREX�FHPHQWX�MVRX�]iYDåQp�
��R[LG\�GXVtNX��12[��D�MLQp�VORXþHQLQ\�GXVtNX�
��R[LG�VL�LþLWê��62���D�MLQp�VORXþHQLQ\�VtU\�
��SUDFK�

3URYR]� FHPHQWiUHQ� D� OLWHUDWXUD� R� ]QHþLã"RYiQt� RY]GXãt� D� R� WHFKQLNiFK� RGOXþRYiQt� VH
YãHREHFQ��]DP��XMH�QD�W\WR�W�L�]QHþLã"XMtFt�OiWN\�

=�XYHGHQpKR� VH]QDPX� VH� SUR� YêUREX� FHPHQWX� SRYDåXMt� ]D� ]iYDåQp� WDNp� QiVOHGXMtFt
]QHþLã"XMtFt�OiWN\�
��R[LG�XKHOQDWê��&2��
��W�NDYp�RUJDQLFNp�OiWN\��92&��

-LQp� ]QHþLã"XMtFt� OiWN\� ]�WRKRWR� VH]QDPX�� NWHUp� VH� S�L� YêURE�� FHPHQWX� WDNp� PDMt� XYDåRYDW�
MVRX�
��SRO\FKORURYDQp�GLEHQ]RGLR[LQ\�D�GLEHQ]RIXUDQ\��3&''�D�3&')��
��NRY\�D�MHMLFK�VORXþHQLQ\�
��+)�
��+&O�

9�VH]QDPX� QHXYHGHQê�� DOH� SRYDåRYDQê� ]D� G$OHåLWê� SUR� YêUREX� FHPHQWX� MH� R[LG� XKOLþLWê
�&2���� 2VWDWQtPL� HPLVHPL�� MHMLFKå� YOLY� MH� REY\NOH� VODEê� D� QHER� PtVWQt�� MVRX� RGSDG\�� KOXN
D�]iSDFK�

+ODYQtPL� ~QLN\� ]�YêURE\� FHPHQWX� MVRX� ~QLN\� GR� RY]GXãt� ]�SHFQtKR� V\VWpPX�� 7\� SRFKi]HMt
]�I\]LNiOQtFK�D�FKHPLFNêFK�UHDNFt�]DKUQXMtFtFK�VXURYLQ\�D�VSDORYiQt�SDOLY��+ODYQtPL�VORåNDPL
YêVWXSQtFK� SO\Q$� ]�FHPHQWi�VNp� SHFH� MVRX� GXVtN� ]H� VSDORYDFtKR� Y]GXFKX�� &2�� ]�NDOFLQDFH
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&D&2�� D� ]H� VSDORYiQt� SDOLYD�� YRGQt� SiUD� ]H� VSDORYDFtKR� SURFHVX� D� ]H� VXURYLQ�� S�HE\WHþQê
N\VOtN�

9H� YãHFK� SHFQtFK� V\VWpPHFK� VH� PDWHULiO� SRK\EXMH� SURWL� SURXGX� KRUNêFK� VSDOLQ�� 7HQWR
SURWLSURXGRYê� SRK\E� RYOLY�XMH� XYRO�RYiQt� ]QHþLã"XMtFtFK� OiWHN�� QHER"� S$VREt� MDNR
]DEXGRYDQp� FLUNXODþQt� IOXLGQt� ORåH�� 0QRKp� VORåN\�� NWHUp� Y]QLNDMt� VSDORYiQtP� SDOLYD� QHER
S�HP�QRX�VXURYLQ\�QD�VOtQHN��]$VWiYDMt�Y�SO\QQp�Ii]L�SRX]H�GRNXG�QHMVRX�DEVRUERYiQ\�QHER
QHNRQGHQ]XMt�QD�VXURYLQ��SRVWXSXMtFt�SURWL�SURXGX�

$GVRUSþQt�VFKRSQRVW�PDWHULiOX�VH�P�Qt�V�MHKR�I\]LNiOQtP�D�FKHPLFNêP�VWDYHP��7HQ�QDRSDN
]iYLVt�QD�WRP��NGH�VH�Y�SHFQtP�V\VWpPX�QDFKi]t��1DS���PDWHULiO�RSRXãW�MtFt�NDOFLQDþQt�VWXSH�
SHFQtKR�SURFHVX�Pi�Y\VRNê�REVDK�R[LGX�YiSHQDWpKR��D�SURWR�Pi�Y\VRNRX�VFKRSQRVW�DEVRUSFH
N\VHOLQ��MDNR�+&O��+)�D�62��

(PLVQt�~GDMH�R�SURYR]RYDQêFK�SHFtFK�MVRX�REVDåHQ\�Y�WDE�������(PLVQt� UR]VDK\��S�L�NWHUêFK
SHFH�SUDFXMt��S�HYiåQ�� ]iYLVt�QD�SRYD]H� VXURYLQ�� SDOLY�� VWi�t� D� NRQVWUXNFL� ]D�t]HQt� D� WDNp�QD
SRåDGDYFtFK�VWDQRYHQêFK�SRYROXMtFtP�~�DGHP�

(PLVQt�UR]VDK\�HYURSVNêFK�FHPHQWi�VNêFK�SHFt
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3R]Q�� +PRWQRVWQt ~GDMH VH Y]WDKXMt NH � ��� P��W VOtQNX D � PLO� WXQ VOtQNX ]D URN� (PLVQt UR]VDK\ MVRX URþQtPL
SU$P�U\ D MVRX LQGLNDWLYQtPL KRGQRWDPL Y\FKi]HMtFtPL ] U$]QêFK WHFKQLN P��HQt� 1RUPiOQt REVDK 2� MH �� ��

7DE� ���� 2EODVWL UR]VDKX HPLVt ] HYURSVNêFK FHPHQWi�VNêFK SHFt
1D ]iNODG� >&HPEXUHDX UHSRUW� ����@� >&HPEXUHDX@� >'XWFK UHSRUW� ����@� >+DXJ@� >/RKVH@

7\SLFNp� REMHP\� ]SORGLQ� Y\MiG�HQp� Y� P��W� VOtQNX� �VXFKê� SO\Q�� ������ N3D�� ���� .�� VH� SUR
YãHFKQ\� W\S\� SHFt� SRK\EXMt� RG� ������ GR� ������ >&HPEXUHDX@�� 3HFQt� V\VWpP\� V�GLVSHU]QtPL
YêP�QtN\�D�S�HGNDOFLQDFt�PDMt�QRUPiOQt�REMHP�]SORGLQ�RNROR�������P��W�VOtQNX��VXFKê�SO\Q�
������N3D������.��

3�L�NDåGpP�POHWt�URYQ�å�GRFKi]t�N�~OHWX�þiVWLF��WM��VXURYLQ��SHYQêFK�SDOLY�D�SURGXNWX��-DNpNROL
YHQNRYQt�VNODGRYiQt�VXURYLQ�D�SHYQêFK�SDOLY��MDNRå�L�MDNpNROL�V\VWpP\�WUDQVSRUWX�PDWHULiOX�
YþHWQ�� QDNOiGN\� FHPHQWRYpKR� SURGXNWX�� MVRX� SRWHQFLiOQtP� ]GURMHP� ~QLNX� þiVWLF�� 9HOLNRVW
W�FKWR�~QLN$�P$åH�EêW�Yê]QDPQi��SRNXG�W\WR�REODVWL�QHMVRX�GRE�H�]YOiGQXW\�D�XGUåRYiQ\��QD
Qt]Np�~URYQL�P$åH�YpVW�N�SUREOpP$P�PtVWQtKR�Yê]QDPX�
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������� 2[LG\�GXVtNX

2[LG\� GXVtNX� �12[�� PDMt� V�RKOHGHP� QD� ]QHþLãW�Qt� RY]GXãt� ]�FHPHQWiUHQ� XUþXMtFt� Yê]QDP�
(YURSVNp� FHPHQWi�VNp� SHFH� Y\SRXãW�Mt� SU$P�UQ�� DVL� ������ PJ� 12[�P

�� �MDNR� 12��� VXFKê
SO\Q������.��������N3D�������2���>gNRSRO�UHSRUW������@��0��HQt�HPLVt�12[�QD�YtFH�QHå���
URWDþQtFK�FHPHQWi�VNêFK�SHFtFK�V�YêP�QtNHP�SURNi]DOD�VW�HGQt�KRGQRWX�����J�12��NJ�VOtQNX�
FRå�RGSRYtGi�������PJ�12��P

���VXFKê�SO\Q������.��������N3D�������2���YH�YêVWXSQtP�SO\QX
>,QW�&HP�5HY��� -DQ���@��9�UDNRXVNp� VWXGLL�E\OD� VW�HGQt�KRGQRWD�QD�NDOHQGi�Qt� URN�Y\SRþWHQD
]�S$OKRGLQRYêFK� VW�HGQtFK� KRGQRW� SUR� NDåGRX� SHF� SURVW�HGQLFWYtP� NRQWLQXiOQtKR� P��HQt�
6W�HGQt� KRGQRW\� NROtVDO\� RG� ���� SR� ���� PJ� 12[�P

��� 9ãHFKQ\� UDNRXVNp� SHFH� SRXåtYDMt
SULPiUQt� RSDW�HQt�� �� SHF� Pi� SRVWXSQp� VSDORYiQt� D� �� SHF� Y\XåtYi� PLQHUDOL]DFH�� 3U$P�UQp
HPLVH�12[�SUR�YãHFKQ\�UDNRXVNp�SHFH�E\O\�����PJ�12[�P

������SHFt��]�WRKR���V�GLVSHU]QtP
YêP�QtNHP� D� �� V�URãWRYêP� S�HGHK�tYDþHP� �SHFQt� V\VWpP\� /HSRO�� >$XVWULDQ� VWXG\�� ����@�
(PLVH�12[�NROtVDMt�SRGOH�WRKR��MDNê�SHFQt�SURFHV�MH�SRXåLW��7DE������XND]XMH�YêVOHGN\�P��HQt
HPLVt� SURYHGHQêFK� Y� ���� OHWHFK� YH� 6SRONRYp� UHSXEOLFH� 1�PHFNR� 9ê]NXPQêP� ~VWDYHP
FHPHQWi�VNpKR�SU$P\VOX�>.DUOVUXKH�,������@�

7\S SURFHVX (PLVQt IDNWRU 12[

>J 12��W VOtQNX@

.RQFHQWUDFH 12[

�

>PJ 12��P
�@

&\NORQRYê YêP�QtN V UHNXSHUDFt WHSOD ��� � � ��� ��� � � ���

&\NORQRYê YêP�QtN EH] UHNXSHUDFH WHSOD ��� � � ��� ��� � � ���

5RãWRYê S�HGHK�tYDþ ��� � � ��� ��� � � ���
� 9]WDåHQR N VXFKpPX SO\QX� � �& ���� .�� ����� N3D� �� � 2��

7DE� ���� 9êVOHGN\ P��HQt 12
[
Y 1�PHFNX E�KHP ��� OHW�

>.DUOVUXKH ,� ����@

12� D� 12�� MVRX� S�HYOiGDMtFtPL� R[LG\� GXVtNX� Y�RGSDGQtFK� SO\QHFK� ]�FHPHQWi�VNêFK� SHFt
�12�!������R[LG$�GXVtNX���([LVWXMt�VYD�KODYQt�]GURMH�Y]QLNX�12[�
��7HUPLFNp�12[�� þiVW�GXVtNX�YH�VSDORYDFtP�Y]GXFKX�UHDJXMH�V�N\VOtNHP�D�Y\WYi�t�U$]Qp�R[LG\

GXVtNX�
��3DOLYRYp�12[ � VORXþHQLQ\�REVDKXMtFt� GXVtN�� FKHPLFN\�Yi]DQp�Y�SDOLYX�� UHDJXMt� V�N\VOtNHP

]H�Y]GXFKX�D�Y\WYi�HMt�U$]Qp�R[LG\�GXVtNX�

7HUPLFNp�12[�Y]QLNi�S�L�WHSORWiFK�QDG��������&�D�]DKUQXMH�UHDNFL�GXVtNRYêFK�D�N\VOtNRYêFK
PROHNXO�YH�VSDORYDFtP�Y]GXFKX��7HUPLFNp�12[�VH�Y\WYi�t�KODYQ��Y�SiOtFt�]yQ��SHFH��NGH�MH
GRVWDWHþQi�WHSORWD�NH�Y]QLNX�WpWR�UHDNFH��0QRåVWYt�WHUPLFNpKR�12[�Y\WYR�HQpKR�Y�SiOtFt�]yQ�
]iYLVt�MDN�QD�WHSORW��Y�SiOtFt�]yQ���WDN�QD�REVDKX�N\VOtNX��þLQLWHO�S�HE\WNX�Y]GXFKX���5\FKORVW
UHDNFt�QD�WHUPLFNp�12[�VH�]Y\ãXMH�VH�Y]U$VWDMtFt� WHSORWRX��SURWR�W�åNR�SDOLWHOQp�VP�VL��NWHUp
Y\åDGXMt�WHSOHMãt�SiOtFt�]yQ\��PDMt�VNORQ�NH�WYRUE��Y�WãtKR�PQRåVWYt�WHUPLFNpKR�12[��QHå�SHFH
VH� VQDGQ�ML� SDOLWHOQêPL� VP�VPL�� 5HDNþQt� U\FKORVW� WDNp� Y]U$VWi� VH� Y]U$VWDMtFtP� REVDKHP
N\VOtNX� �þLQLWHO� S�HE\WNX� Y]GXFKX��� 3URYR]� WpåH� SHFH� V�Y\ããtP� REVDKHP� N\VOtNX� �þLQLWHO
S�HE\WNX�Y]GXFKX��SRYHGH�N�Y\ããt�WYRUE��WHUPLFNpKR�12[�Y�SiOtFt�]yQ���L�NG\å�HPLVH�62��D
QHER�&2�PRKRX�SRNOHVQRXW��

3DOLYRYp� 12[� VH� Y\WYi�t� VSDORYiQtP� GXVtNX� S�tWRPQpKR� Y�SDOLYX�� 'XVtN� Y�SDOLYX� VH� EX�
VOXþXMH�V�MLQêPL�DWRP\�GXVtNX�QD�SO\QQê�1��QHER�UHDJXMH�V�N\VOtNHP��D�Y\WYi�t�SDOLYRYp�12[�
9�S�HGNDOFLQiWRUX� VH� WHSORWD� SRK\EXMH� Y�UR]VDKX� ���� �� ���� �&�� FRå� QHQt� GRVW� QD� Y\WYR�HQt
Yê]QDPQpKR�PQRåVWYt�WHUPLFNpKR�12[��DOH�REMHYt�VH�WX�SDOLYRYp�12[��2EGREQ��PRKRX�MLQp
GUXK\� VHNXQGiUQtKR� VSDORYiQt� SDOLYD� QD� ]DGQtP� NRQFL� SHFQtKR� V\VWpPX�� MDNR� Y�VWRXSDFtP
NRX�RYRGX�SHFH�V�GLVSHU]QtP�YêP�QtNHP�QHER�Y�NDOFLQDþQt�NRPR�H�URãWRYpKR�S�HGHK�tYDþH�
XPRåQLW�Y]QLN�SDOLYRYêFK�12[��3URWR�X�SHFt�V�S�HGNDOFLQDFt��NGH�VH�P$åH�Y�NDOFLQiWRUX�VSiOLW
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Då� ����� SDOLYD�� S�LVStYi� WYRUED� SDOLYRYêFK�12[� ]QDþQRX�P�URX� N�FHONRYêP� HPLVtP�12[�
7YRUED� WHUPLFNêFK� 12[� Y�W�FKWR� SHFtFK� MH� PQRKHP� QLåãt� YH� VURYQiQt� V�SHFHPL�� NGH� VH
YHãNHUp�SDOLYR�VSDOXMH�YH�VOLQRYDFt�]yQ��

.URP��WHSORW\�D�REVDKX�2���þLQLWHO�S�HE\WNX�Y]GXFKX��P$åH�EêW�WYRUED�12[�RYOLYQ�QD�WYDUHP
D� WHSORWRX� SODPHQH�� JHRPHWULt� VSDORYDFt� NRPRU\�� UHDNWLYLWRX� D� REVDKHP� GXVtNX� Y�SDOLYX�
S�tWRPQRVWt�YOKNRVWL��PRåQRX�UHDNþQt�GRERX�D�NRQVWUXNFt�KR�iNX�

������� 2[LG�VL�LþLWê

(PLVH� 62�� ]�FHPHQWiUHQ� MVRX� SULPiUQ�� XUþRYiQ\� REVDKHP� W�NDYp� VtU\� Y�VXURYLQiFK�� 3HFH�
NWHUp� SRXåtYDMt� VXURYLQ\� V�PDOêP�QHER� QXORYêP�REVDKHP� W�NDYp� VtU\��PDMt�PDOp� SUREOpP\
V�HPLVHPL� 62��� 8� Q�NWHUêFK� SHFt� MVRX� HPLVQt� NRQFHQWUDFH� Y�NRX�RYêFK� SO\QHFK� EH]
RGOXþRYiQt�SRG����PJ�62��P

����(PLVQt�NRQFHQWUDFH�62��URVWRX�VH�Y]U$VWDMtFt�KODGLQRX�W�NDYp
VtU\�Y�SRXåtYDQp�VXURYLQ��

3RNXG�VH�SRXåtYDMt� VXURYLQ\�REVDKXMtFt�RUJDQLFNRX� VtUX�QHER�S\ULW� �)H6���PRKRX�EêW� HPLVH
62��Y\VRNp��62�� MH�KODYQt��������VORXþHQLQRX��NWHUi�VH�XYRO�XMH�� L�NG\å�Y]QLNi�WURFKX�62�

D�S�L�UHGXNþQtFK�SRGPtQNiFK�E\�VH�PRKO�Y\YtMHW�+�6��6tUD�Y�VXURYLQ���Y\VN\WXMtFt�VH�Y�SRGRE�
VLUQtN$� D� RUJDQLFN\� Yi]DQp� VtU\�� VH� Y\SD�t� D� ����� L� YtFH� P$åH� RGFKi]HW� ]�SUYQtKR� VWXSQ�
YêP�QtNX��3O\Q\�]�WpWR� MHGQRWN\� VH�EX�� Y\SRXãW�Mt� S�tPR�GR�RY]GXãt�� QHER� VH�S�LYiG�Mt� GR
VXURYLQRYpKR�POêQD�� SRNXG� MH� Y�SURYR]X��9�VXURYLQRYpP�POêQ�� VH� ��� �� �����62�� ]DFK\Wt
Y�MHPQ��POHWêFK� VXURYLQiFK�� -H� WHG\� G$OHåLWp�� DE\� E\OR�POHWt� VXURYLQ\� RSWLPDOL]RYDQp� WDN�
DE\�PRKO�EêW�VXURYLQRYê�POêQ�SURYR]RYiQ�MDNR�RGOXþRYDþ�62��]�SHFH�

6tUD�]�SDOLY�S�LYiG�QêFK�GR�SHFt�QHYHGH�N�Yê]QDPQêP�HPLVtP�62��Y�G$VOHGNX�VLOQ��]iVDGLWp
SRYDK\�VOLQRYDFt�]yQ\��NDOFLQDþQt�]yQ\�D�VSRGQtKR�VWXSQ��YêP�QtNX��7DWR�VtUD�VH�]DFK\Wt�YH
VOtQNX�� 1DGE\WHþQê� N\VOtN� ��� �� �� �� 2�� XGUåRYDQpKR� Y�SHFL� NY$OL� XVSRNRMLYp� MDNRVWL
FHPHQWRYpKR� SURGXNWX�� REY\NOH� LKQHG� ]R[LGXMH� MDNpNROL� XYROQ�Qp� VLUQtN\� QD� 62��
9�GORXKêFK�SHFtFK�QHQt�NRQWDNW�PH]L�62��D�]iVDGLWêP�PDWHULiOHP�WDN�GREUê�D�VtUD�REVDåHQi
Y�SDOLYHFK�P$åH�YpVW�N�Yê]QDPQêP�HPLVtP�62��

3�HV�WX�VNXWHþQRVW��åH�Y�WãLQD�VtU\�]$VWiYi�YH�VOtQNX�Y�SRGRE�� VtUDQX��PRKRX�EêW�HPLVH�62�

Yê]QDPQp�]H�VXURYLQ�V�Y\VRNêP�REVDKHP�W�NDYp�VtU\�D�O]H�MH�SRYDåRYDW�]D�KODYQt�]QHþLã"XMtFt
OiWNX�

������� 3UDFK

9H�Y]WDKX�N�YêURE��FHPHQWX�E\O\�HPLVH�SUDFKX��]HMPpQD�]�SHFQtFK�NRPtQ$��WUDGLþQ��KODYQtP
HNRORJLFNêP� SUREOpPHP�� +ODYQtP� ]GURMHP� SUDFKX� MVRX� SHFH�� VXURYLQRYp� POêQ\�� FKODGLþH
VOtQNX�D�FHPHQWRYp�POêQ\��9H�YãHFK�W�FKWR�SURFHVHFK�SURFKi]t�YHONp�REMHP\�SO\Q$�SUDãQêPL
PDWHULiO\�� .RQVWUXNFH� D� VSROHKOLYRVW� PRGHUQtFK� HOHNWURVWDWLFNêFK� RGOXþRYDþ$� D� WH[WLOQtFK
ILOWU$�]DMLã"XMH��åH�HPLVH�SUDFKX�PRKRX�EêW�VQtåHQ\�QD�~URYH���NGH�S�HVWiYDMt�EêW�Yê]QDPQp�
Y�Q�NWHUêFK�SURYR]HFK�VH�GRVDKXMH�HPLVQt�~URYH��SRG����PJ�P��

'UXKRWQp� WXKp� HPLVH�PRKRX� Y]QLNDW� E�KHP� VNODGRYiQt��PDQLSXODFH� V�PDWHULiO\� D� SHYQêPL
SDOLY\�D�WDNp�]H�VLOQLþQtFK�SRYUFK$��ÒQLN\�þiVWHþHN�]�EDOHQt�D�H[SHGLFH�VOtQNX�QHER�FHPHQWX
PRKRX� EêW� WDNp� Yê]QDPQp�� 'RSDGHP� GUXKRWQêFK� HPLVt� P$åH� EêW� PtVWQt� ]YêãHQt� ~URYQ�
SUDãQRVWL��]DWtPFR�HPLVH�SUDFKX�]�YêURE\��REY\NOH�]�Y\VRNêFK�NRPtQ$��PRKRX�PtW�GRSDG�QD
NYDOLWX�RY]GXãt�Y�PQRKHP�Y�Wãt�REODVWL�
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(PLVH�&2��VH�RGKDGXMt�QD�����Då�������NJ�W�VOtQNX�S�L�P�UQp�VSRW�HE��WHSOD�S�LEOLåQ��������Då
������ 0-�W� VOtQNX�� DOH� WDNp� Y�]iYLVORVWL� QD� W\SX� SDOLYD�� 9�G$VOHGNX� POHWt� FHPHQWX
V�PLQHUiOQtPL� S�tVDGDPL� VH� YH� Y]WDKX� N�WXQiP� FHPHQWX� HPLVH� &2�� VQLåXMt� �VURY�� REU�� �����
3�LEOLåQ�� ��� �� SRFKi]t� ]�NDOFLQDþQtKR� SURFHVX� D� ]EêYDMtFtFK� ��� �� MGH� QD� YUXE� VSDORYiQt
SDOLYD�� (PLVH� &2�� Y]QLNDMtFt� VSDORYiQtP� XKOtNDWpKR� REVDKX� SDOLYD� MVRX� ~P�UQp� VSRW�HE�
WHSOD�� MDNRå� L�SRP�UX�REVDKX�XKOtNX�N�YêK�HYQRVWL�SDOLYD��1DS���P�UQi� VSRW�HED�������0-�W
VOtQNX� D�SRXåLWt� þHUQpKR� XKOt� V�YêK�HYQRVWt� ���0-�NJ� D� REVDKHP�XKOtNX� �����YHGH� N�HPLVL
����� W� &2�� QD� WXQX� VOtQNX�� XYDåXMHPH�OL� SRX]H� SDOLYR�� 3RXåLWt� ]HPQtKR� SO\QX� PtVWR� XKOt
VQLåXMH�KODGLQX�S�LEOLåQ��R������>$XVWULDQ�UHSRUW������@��(PLVH�&2� ]H�VSDORYDFtKR�SURFHVX
E\O\� YêUD]Q�� VQtåHQ\�� ]D� SRVOHGQtFK� ��� OHW� E\OR� GRVDåHQR� VQtåHQt� DVL� R� ��� �� KODYQ�
]DYHGHQtP�SHFQtFK�SURFHV$�HIHNWLYQ�ML�Y\XåtYDMtFtFK�SDOLYD�

(PLVH�&2�MVRX�VSRMHQ\�V�REVDKHP�RUJDQLFNêFK�OiWHN�Y�VXURYLQ���DOH�PRKRX�WDNp�Y\SOêYDW�]H
ãSDWQpKR� VSDORYiQt�� SRNXG� QHQt� RSWLPiOQt� �t]HQt� GRGiYN\� SHYQpKR� SDOLYD�� 9�]iYLVORVWL� QD
ORåLVNX�VXURYLQ\�VH�GR�SURFHVX�GRVWiYi�VSROX�VH�VXURYLQRX�RG�����GR���J�RUJDQLFNpKR�XKOtNX
QD���NJ�VOtQNX��3RGOH�&HPEXUHDX�XNi]DO\�]NRXãN\�VXURYLQRYp�PRXþN\�U$]QpKR�S$YRGX��åH�]D
S�tWRPQRVWL�����N\VOtNX�VH�PH]L����Då������RUJDQLFNêFK�VORXþHQLQ�Y�VXURYLQ��S�HP��XMH�QD
&2��� DOH� VRXþDVQ�� VH��� Då������S�HP��XMH�QD�&2��ýiVW� XYRO�RYDQi� MDNR� W�NDYp�RUJDQLFNp
VORXþHQLQ\�XKOtNX��92&��E\OD�]D�W�FKWR�SRGPtQHN�KOXERNR�SRG������.RQFHQWUDFH�&2�P$åH
EêW� Då� ������ PJ�1P�� D� Y�Q�NWHUêFK� S�tSDGHFK� P$åH� GRNRQFH� S�HNUDþRYDW� ������ PJ�P��
>&HPEXUHDX� UHSRUW�� ����@�� 3UR� ]DMLãW�Qt� VWDELOQt� GRGiYN\� SHYQpKR� SDOLYD� V� PLQLPiOQtPL
YêN\Y\� MH� ]iVDGQt� GREUê� QDNODGDþ�� GRSUDYQtN� D� NRQVWUXNFH� GiYNRYiQt�� -LQDN� P$åH� GRMtW
N�VXEVWHFKLRPHWULFNpPX� VSDORYiQt�� FRå� P$åH� YpVW� NH� NUiWNRGREêP� H[WUpP$P� GRVDKXMtFtP
YtFH� QHå� ���� �� &2�� 7\WR� H[WUpP\� ]S$VREXMt� GDOãt� SUREOpP�� QHER"� NDåGê� HOHNWURVWDWLFNê
RGOXþRYDþ�VH�PXVt�DXWRPDWLFN\�Y\SQRXW��DE\�VH�]DEUiQLOR�YêEXFKX�

������� 7�NDYp�RUJDQLFNp�OiWN\

3�L�WHSHOQpP�SURFHVX��VSDORYiQt��MH�YêVN\W� W�NDYêFK�RUJDQLFNêFK�OiWHN��D�R[LGX�XKHOQDWpKR�
þDVWR� VSRMHQ� V�QH~SOQêP� VSDORYiQtP�� 9�FHPHQWi�VNêFK� SHFtFK� MVRX� HPLVH� ]D� QRUPiOQtFK
XVWiOHQêFK� SRGPtQHN� Qt]Np� GtN\� GORXKp� GRE�� SRE\WX� SO\Q$� Y�SHFL�� Y\VRNp� WHSORW�
D�QDGE\WHþQpPX�N\VOtNX��.RQFHQWUDFH�VH�PRKRX�]YêãLW�]D�SRGPtQHN� UR]E�KX�D�RGVWDYRYiQt
YêURE\��7\WR�SRGPtQN\�VH�PRKRX�Y\VN\WRYDW�V�U$]QRX�IUHNYHQFt��QDS���RG� MHGQRKR�Då�GYRX
S�tSDG$�WêGQ��SR�MHGHQ�S�tSDG�]D�GYD�Då�W�L�P�VtFH�

(PLVH� W�NDYêFK� RUJDQLFNêFK� OiWHN� �92&�� VH� PRKRX� SURMHYLW� Y�SUYQtFK� VWXSQtFK� SURFHVX
�YêP�QtN��S�HGNDOFLQiWRU���SRNXG�MH�RUJDQLFNi�OiWND��NWHUi�MH�S�tWRPQD�Y�VXURYLQ���XYROQ�QD�
NG\å�VH�YVi]ND�]DK�tYi���9L]�Wpå�RGGtO���������Ä3RXåLWt�RGSDG$�MDNR�SDOLYD³���2UJDQLFNp�OiWN\
VH� XYRO�XMt� S�L� WHSORWiFK� RG� ���� GR� ���� �&�� 2EVDK� 92&� Y�RGSDGQtFK� SO\QHFK
]�FHPHQWi�VNêFK�SHFt�VH�REY\NOH�SRK\EXMH�PH]L����Då�����PJ�1P���YH�Y]iFQêFK�S�tSDGHFK
PRKRX�HPLVH�Y�G$VOHGNX�YODVWQRVWt� VXURYLQ\�GRViKQRXW�Då�����PJ�1P�� >&HPEXUHDX� UHSRUW�
����@�

������� 3RO\FKORURYDQp�GLEHQ]RGLR[LQ\��3&''��D�GLEHQ]RIXUDQ\��3&')�

3�L� WHSHOQpP� SURFHVX� �VSDORYiQt�� P$åH� MDNêNROL� YVWXS� FKOyUX� ]D� S�tWRPQRVWL� RUJDQLFNpKR
PDWHULiOX� SRWHQFLiOQ�� ]S$VRELW� Y]QLN� SRO\FKORURYDQêFK� GLEHQ]RGLR[LQ$� �3&''�
D�SRO\FKORURYDQêFK�GLEHQ]RIXUDQ$��3&')���3&''�D�3&')�PRKRX�Y]QLNDW�Y�YêP�QtNX�QHER
]D� QtP� D� Y�]D�t]HQt� QD� UHJXODFL� DWPRVIpULFNêFK� HPLVt�� MH�OL� Y�GRVWDWHþQpP� PQRåVWYt
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GLVSRQLELOQt� FKOyU� D� XKORYRGtNRYp� SUHNXU]RU\�� �9L]� Wpå� RGGtO� �������� Ä3RXåLWt� RGSDGX� MDNR
SDOLYD³��� -H� ]QiPR�� åH� NH� ]S�WQp� WYRUE�� GLR[LQ$� D� IXUDQ$� GRFKi]t� QRYRV\QWp]RX� Y�UiPFL
WHSORWQtKR� RNQD� FKOD]HQt� ]H� ���� QD� ���� �&�� 7DNåH� MH� G$OHåLWp�� DE\� SO\Q\� RSRXãW�MtFt� SHFQt
V\VWpP�E\O\�Y�UiPFL�WRKRWR�WHSORWQtKR�UR]VDKX�]FKOD]HQ\�U\FKOH��-H�WR�SUDNWLFN\�WR��FR�VH�G�MH
YH�YêP�QtNRYêFK�V\VWpPHFK��NG\å�VH�VXURYLQ\�S�HGHK�tYDMt�SHFQtPL�SO\Q\�

9�G$VOHGNX� GORXKpKR� SRE\WX� Y�SHFL� D� Y\VRNêFK� WHSORW� MVRX� S�L� VWDELOQtFK� SRGPtQNiFK� SHFH
HPLVH� 3&''� D� 3&')� REY\NOH� Qt]Np�� 9�(YURS�� MH� YêURED� FHPHQWX� ]�tGNDNG\� Yê]QDPQêP
]GURMHP�HPLVt�3&''�)��1LFPpQ��]�~GDM$�XYHGHQêFK�Y�GRNXPHQWX�Ä,GHQWLILNDFH�Yê]QDPQêFK
SU$P\VORYêFK� ]GURM$� GLR[LQ$� D� IXUDQ$� Y�(YURS�³� �Ä,GHQWLILFDWLRQ� RI� 5HOHYDQW� ,QGXVWULDO
6RXUFHV�RI�'LR[LQV�DQG�)XUDQV�LQ�(XURSH³��H[LVWXMH�RNROR�HPLVt�GLR[LQ$�VWiOH�]QDþQi�QHMLVWRWD
>0DWHULDOLHQ������@�

8YiG�Qp�~GDMH�QD]QDþXMt��åH�FHPHQWi�VNp�SHFH�PRKRX�Y�WãLQRX�Y\KRYRYDW�HPLVQt�NRQFHQWUDFL
���� QJ� 7(4�1P��� FRå� MH� SRGOH� HYURSVNpKR� ]iNRQRGiUVWYt� PH]Qt� KRGQRWD� SUR� VSDORYQ\
QHEH]SHþQêFK�RGSDG$��6P�UQLFH�5DG\�������(6���1�PHFNi�P��HQt�QD����VOtQNRYêFK�SHFtFK
�SHFH�V�GLVSHU]QtP�YêP�QtNHP�WHSOD�D�SHFH�W\SX�/HSRO��E�KHP�SRVOHGQtFK����OHW�QD]QDþXMt�
åH�SU$P�UQp�NRQFHQWUDFH�GRVDKXMt�DVL������QJ�7(�P��>6FKQHLGHU������@�

������� .RY\�D�MHMLFK�VORXþHQLQ\

6XURYLQ\�D�SDOLYD�EXGRX�YåG\�REVDKRYDW�NRY\��.RQFHQWUDFH� VH�PtVWR�RG�PtVWD�YHOPL�P�Qt�
6ORXþHQLQ\�NRY$�MH�PRåQp�UR]G�OLW�GR�W�t�W�tG�QD�]iNODG��QHVWiORVWL�NRY$�D�MHMLFK�VROt�
��� .RY\��NWHUp�MVRX��QHER�PDMt�VORXþHQLQ\��åiUXY]GRUQp�QHER�QHW�NDYp��%D��%H��&U��$V��1L�

9��$O��7L��&D��)H��0Y��&X�D�$J�
��� NRY\��NWHUp�MVRX��QHER�PDMt�VORXþHQLQ\��SRORW�NDYp��6E��&G��3E��6H��=Q��.�D�1D�
��� .RY\��NWHUp�MVRX��QHER�PDMt�VORXþHQLQ\��W�NDYp��+J��7O
>'XWFK�UHSRUW������@�

&KRYiQt� W�FKWR�NRY$�Y�SURFHVX�YêSDOX�]iYLVt�QD� MHMLFK� W�NDYRVWL��1HW�NDYp�VORXþHQLQ\�NRY$
SURFKi]HMt�SURFHVHP�D�]�SHFH�Y\FKi]HMt�MDNR�VRXþiVW�VNODGE\�FHPHQWRYpKR�VOtQNX��3RORW�NDYp
VORXþHQLQ\� NRY$� S�L� VOLQRYDFtFK� WHSORWiFK� þiVWHþQ�� S�HFKi]HMt� GR� SO\QQp� Ii]H�� DE\
Y�FKODGQ�MãtFK�þiVWHFK�SHFQtKR�V\VWpPX�NRQGHQ]RYDO\�QD�VXURYLQ���7R�YHGH�Y�UiPFL�SHFQtKR
V\VWpPX� N�F\NOLFNpPX� HIHNWX� �YQLW�Qt� F\NO\��� NWHUê� VH� XVWDOXMH� Då� GR� ERGX�� NGH� VH
SURVW�HGQLFWYtP�FHPHQWRYpKR�VOtQNX�GRViKQH�D�XGUåXMH�URYQRYiKD�PH]L�YVWXSHP�D�YêVWXSHP
>&HPEXUHDX� UHSRUW�� ����@�� 7�NDYp� VORXþHQLQ\� NRY$� NRQGHQ]XMt� S�L� QLåãtFK� WHSORWiFK� QD
þiVWHþNiFK� VXURYLQ\� D� SRNXG� QHMVRX� HPLWRYiQ\� V�RGSDGQtPL� SO\Q\� ]�SHFH�� SRWHQFLiOQ�
Y\WYi�HMt�YQLW�Qt�QHER�YQ�Mãt�F\NO\��9HOPL�W�NDYp�MH�]HMPpQD�WKDOLXP�D�UWX"�D�MHMLFK�VORXþHQLQ\
D�PHQãt�P�URX� NDGPLXP�� RORYR�� VHOHQ� D� MHMLFK� VORXþHQLQ\�� ,QWHUQt� F\NOXV� VQDGQR� W�NDYêFK
NRY$� D� MHMLFK� VORXþHQLQ� VH� Y\WYi�t�� NG\å� UHDJXMt� V�YVi]NRX� NDOFLQRYDQpKR� PDWHULiOX�� QHER
SRNXG� VH� VUiåHMt� QD� YVi]NRYp� VXURYLQ�� Y�FKODGQêFK� REODVWHFK� NDOFLQDþQt� NRPRU\�� YH
YêP�QtNX� QHER� Y�QiYD]QêFK� VXãLþNiFK�� .RY\� Y\WYi�HMt� H[WHUQt� F\NOXV�� NG\å� VH� SUDFK
V�NRQGHQ]RYDQêPL� VORXþHQLQDPL� RGG�OXMH� Y�SUDFKRYêFK� RGOXþRYDþtFK� D� YUDFt� VH� GR
VXURYLQRYp�PRXþN\�>.DUOVUXKH�,,������@�

3UDFK�]�YêURE\�FHPHQWX�REVDKXMH�PDOp�PQRåVWYt�VORXþHQLQ�NRY$�� MDNR�DU]pQ��$V���NDGPLXP
�&G��� UWX"� �+J��� RORYR� �3E��� WKDOLXP� �7O�� D� ]LQHN� �=Q���+ODYQtP� ]GURMHP� SUDFKX� QHVRXFtKR
NRY\� MH� SHFQt� V\VWpP�� YþHWQ�� YêP�QtN$�� S�HGNDOFLQiWRU$�� URWDþQtFK� SHFt� D� FKODGLþ$� VOtQNX�
.RQFHQWUDFH� NRY$� ]iYLVt� QD� YVi]NRYp� VXURYLQ�� D� UHFLUNXODFL� Y�SHFQtP� V\VWpPX�� =HMPpQD
SRXåLWt� XKOt� D� RGSDGQtFK� VXURYLQ� MDNR� SDOLYD� P$åH� ]Y\ãRYDW� YVWXS� NRY$� GR� SURFHVX�
9�G$VOHGNX�SURP�QQp� W�NDYRVWL�NRY$�YVWXSXMtFtFK�GR�SHFQtKR� V\VWpPX�D�Y�G$VOHGNX�Y\VRNp
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WHSORW\�REVDKXMt�KRUNp�SO\Q\�Y�FHPHQWi�VNpP�SHFQtP�V\VWpPX�WDNp�SO\QQp�VORXþHQLQ\�NRY$�
=NRXPiQt�URYQRYiK\�XND]XMH��åH�YH�VOtQNX�VH�]DGUåXMH�PiOR�YHOPL�W�NDYêFK�SUYN$��FRå�YHGH
N�DNXPXODFL�W�FKWR�OiWHN�Y�SHFQtP�V\VWpPX�>.DUOVUXKH�,,������@�

����� 2GSDG\

2GSDG\�Y\SURGXNRYDQp�S�L�YêURE��VOtQNX�VHVWiYDMt�Y�SRGVWDW��]�QHSRW�HEQêFK�KRUQLQ��NWHUp�VH
]H� VXURYLQ\� RGVWUD�XMt� � E�KHP� S�tSUDY\� VXURYLQRYp� PRXþN\�� D� SHFQtKR� SUDFKX�
RGVWUD�RYDQpKR�]�E\SDVVX�D�]�SRGtO$��NWHUp�VH�QHUHF\NOXMt�

)LOWUiW� ]�ILOWUDþQtFK� OLV$� SRXåtYDQê� Y�SRORPRNUpP� SURFHVX� MH� ]QDþQ�� DONDOLFNê� D� REVDKXMH
VXVSHQ]L�SHYQêFK�OiWHN�

����� +OXN

7�åNp�VWURMH�D�YHONp�YHQWLOiWRU\�SRXåtYDQp�YH�YêURE��FHPHQWX�PRKRX�Y\YROiYDW�HPLVH�KOXNX
D�QHER�YLEUDFH�

����� 3DFK

(PLVH�SDFK$� MVRX�X�GRE�H�SURYR]RYDQpKR�]iYRGX� MHQ�YHOPL�]�tGND�SUREOpPHP��2EVDKXMH�OL
VXURYLQD� VSDOLWHOQp� VORåN\� �NHURJHQ\��� NWHUp� S�L� ]DK�tYiQt� YH� YêP�QtNX� QHKR�t�� DOH� QDPtVWR
WRKR� SUREtKi� MHMLFK� S\UROê]D�� P$åH� GRMtW� N� HPLVL� XKORYRGtN$�� 7\WR� HPLVH� XKORYRGtN$� O]H
VSDW�LW� QDG� NRPtQHP� MDNR� ÄPRGUê� RSDU³� QHER� ÄNRX�RYRX� YOHþNX³� D� ]D� QHS�t]QLYêFK
SRY�WUQRVWQtFK�SRGPtQHN�PRKRX�NROHP�FHPHQWiUQ\�]S$VRELW�QHS�tMHPQê�]iSDFK�

6SDORYiQt�SDOLY�REVDKXMtFtFK�VtUX�D�QHER�SRXåLWt�VXURYLQ�REVDKXMtFtFK�VtUX�P$åH�YpVW�N�HPLVtP
]iSDFKX��FRå�MH�SUREOpP��VH�NWHUêP�VH�VHWNiYiPH�]YOiãW��X�ãDFKWRYêFK�SHFt��

����� 3UiYQt�S�HGSLV\

(PLVQt� OLPLW\�SUR� FHPHQWi�VNê� SU$P\VO� VH� REHFQ�� Y]WDKXMt� N�KODYQtP� ]QHþLã"XMtFtP� OiWNiP
12[��62��D�SUDFKX��1�NWHUp�VWiW\�PDMt�GDOãt�OLPLW\�SUR�NRY\��+&O��+)��RUJDQLFNp�VORXþHQLQ\
D�3&''�)��3�HKOHG�VRXþDVQêFK�SUiYQtFK�S�HGSLV$�(8�MH�XYHGHQ�Y�S�tOR]H�$�

(PLVQt� OLPLW\� SUR� FHPHQWi�VNê� SU$P\VO� VH� REY\NOH� Y\MDG�XMt� MDNR� GHQQt� SU$P�U\� D�QHER
S$OKRGLQRYp�KRGQRW\�D�REHFQ��SODWt�SUR�VWDELOQt�SRGPtQN\�
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����� 0RQLWRURYiQt

3UR�NRQWUROX�SHFQtKR�SURFHVX�VH�GRSRUXþXMt�WUYDOi�P��HQt�QiVOHGXMtFtFK�SDUDPHWU$�
�� WODN�
�� WHSORWD�
�� REVDK�2��
�� 12[�
�� &2�D��SRNXG�MH�NRQFHQWUDFH�62[�Y\VRNi��SRWRP
�� 62���X�RSWLPDOL]DFH�&2�V�12[��D�62��MGH�R�Y\YtMHQRX�WHFKQLNX��

3UR�S�HVQRX�NYDQWLILNDFL�HPLVt�VH�GRSRUXþXMt�WUYDOi�P��HQt�QiVOHGXMtFtFK�SDUDPHWU$��X�W�FKWR
SDUDPHWU$�P$åH�EêW�SRW�HED�GDOãtFK�P��HQt��SRNXG�VH�MHMLFK�KRGQRW\�PRKRX�P�QLW�QiVOHGQ�
SR�ERGX�P��HQt�SUR�SRW�HE\�NRQWURO\��
�� REMHP�]SORGLQ��O]H�MH�Y\SRþtWDW��DOH�Q�NWH�t�RGERUQtFL�WR�SRYDåXMt�]D�NRPSOLNRYDQp��
�� YOKNRVW��O]H�ML�Y\SRþtWDW��DOH�Q�NWH�t�RGERUQtFL�WR�SRYDåXMt�]D�NRPSOLNRYDQp��
�� WHSORWD�
�� SUDFK�
�� 2��
�� 12[�
�� 62��
�� &2�

3UDYLGHOQp�SHULRGLFNp�PRQLWRURYiQt�MH�YKRGQp�SURYiG�W�X�QiVOHGXMtFtFK�OiWHN�
�� NRY\�D�MHMLFK�VORXþHQLQ\�
�� 72&�
�� +&O�
�� +)�
�� 1+��
�� 3&''�)�

=D�]YOiãWQtFK�SURYR]QtFK�SRGPtQHN�VH�P$åH�SRåDGRYDW�P��HQt�QiVOHGXMtFtFK�OiWHN�
�� %7;��EHQ]HQ��WROXHQ��[\OHQ��
�� 3$+��SRO\DURPDWLFNp�XKORYRGtN\��
�� MLQp� ]QHþLã"XMtFt� OiWN\� RUJDQLFNpKR� S$YRGX� �QDS��� FKORUREHQ]HQ\�� 3&%� �SRO\FKORURYDQp

ELIHQ\O\��YþHWQ��SODQiUQtFK�NRQJHQHU$��FKORURQDIWDOHQ\�DWG���

0��HQt�NRY$� MH�RE]YOiãW��G$OHåLWp��SRNXG�VH� MDNR�VXURYLQ\�QHER�SDOLYD�SRXåtYDMt�RGSDG\�VH
]YêãHQêP�REVDKHP�NRY$�

-H�YKRGQp�QHFKDW�VL�]P��LW�YãHFKQ\�W\WR�OiWN\�S�LQHMPHQãtP�X�S�tOHåLWRVWL�S�HGNOiGiQt�~GDM$
S�L�åiGRVWL�R�SUYQt�VRXKODV�,33&�SUR�XUþLWê�]iYRG�
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��� 7HFKQLN\�XYDåRYDQp�S�L�VWDQRYHQt�%$7

9�WpWR�NDSLWROH� VH�GLVNXWXMt� WHFKQLN\�� NWHUp�PRKRX�PtW� NODGQê�YOLY�QD� HPLVH� �QDS��� VQtåHQt�
Y]QLNDMtFt� S�L� YêURE�� FHPHQWX�� 8YiGt� VH� NUiWNê� SRSLV�� SRXåLWHOQRVW�� REY\NOp� KODGLQ\� HPLVt
�QHER�PRåQRVW�VQtåHQt��D�~GDMH�R�FHQ��� MVRX�OL�GRVWXSQp�QHER�YKRGQp��.URP�� W�FKWR�WHFKQLN
VQLåRYiQt�HPLVt�VH�Y�WpWR�NDSLWROH�GLVNXWXMH�VSRW�HED�VXURYLQ�D�HQHUJLH�

7HFKQLN\� SUR� VQLåRYiQt� VSRW�HE\� HQHUJLH� D� HPLVt� Y� FHPHQWi�VNpP� SU$P\VOX�� Y\MiG�HQp� QD
MHGQRWNX� KPRWQRVWL� FHPHQWRYpKR� SURGXNWX�� PDMt� VQtåLW� REVDK� VOtQNX� Y� FHPHQWRYêFK
SURGXNWHFK�� 7RKR� O]H� GRViKQRXW� S�LGiQtP� SOQLY�� QDS��� StVNX�� VWUXVN\�� YiSHQFH�� SROpWDYpKR
SRStONX�D�SXFROiQX�S�L�POHWt��9�(YURS��MH�SU$P�UQê�REVDK�VOtQNX�Y�FHPHQWX������������0QR]t
YêUREFL� FHPHQWX� SUDFXMt� QD� WHFKQLNiFK� GDOãtKR� VQLåRYiQt� REVDKX� VOtQNX�� 2� MHGQp� SRSVDQp
WHFKQRORJLL�VH�WYUGt��åH�QDKUD]XMH������VOtQNX�S�L�]DFKRYiQt�MDNRVWL�D�XåLWQêFK�YODVWQRVWt�D�S�L
QH]YêãHQêFK�YêUREQtFK�QiNODGHFK��1RUP\�SUR�FHPHQW�GHILQXMt�Q�NWHUp�W\S\�FHPHQWX�V�PpQ�
QHå������VOtQNX��S�LþHPå�UR]GtO�WYR�t�Y\VRNRSHFQt�VWUXVND�

����� 6SRW�HED�VXURYLQ

5HF\NODFH� SUDFKX� ]DFK\FHQpKR� YH� YêUREQtP� SURFHVX� VQLåXMH� FHONRYRX� VSRW�HEX� VXURYLQ�
5HF\NODFH�VH�P$åH�GtW�YUiFHQtP�S�tPR�GR�SHFH�QHER�GR�SHFQt�YVi]N\��S�LþHPå�RPH]XMtFtP
þLQLWHOHP�MH�REVDK�DONDOLFNêFK�NRY$��QHER�PtVHQtP�V�KRWRYêPL�FHPHQWRYêPL�SURGXNW\�

3RXåLWt�YKRGQêFK�RGSDG$�MDNR�VXURYLQ�P$åH�VQtåLW�YVWXS�S�tURGQtFK�]GURM$��DOH�MH�W�HED�YåG\
MH�XVNXWHþ�RYDW�V�GRVWDWHþQRX�NRQWURORX�OiWHN�]DYiG�QêFK�GR�SHFQtKR�SURFHVX�

����� 6SRW�HED�HQHUJLH

3HFQt� V\VWpP\� V� �� F\NORQRYêPL� VWXSQL� YêP�QtNX� D� V� S�HGNDOFLQiWRUHP� VH� SRYDåXMt� ]D
VWDQGDUGQt� WHFKQRORJLL� SUR� E�åQp� QRYp� ]iYRG\� D� WDWR� NRQILJXUDFH� VSRW�HEXMH� ������ �� �����
0-�W�VOtQNX�>&HPEXUHDX�UHSRUW������@��3UR�~þHO\�RSWLPDOL]DFH�HQHUJHWLFNpKR�YVWXSX�Y�MLQêFK
SHFQtFK� V\VWpPHFK� H[LVWXMH� PRåQRVW� ]P�QLW� NRQILJXUDFL� SHFH� QD� NUiWNRX� SHF� VH� VXFKêP
SURFHVHP�V�YtFHVWXS�RYêP�YêP�QtNHP�D�S�HGNDOFLQDFt��7R�REY\NOH�QHQt�SURYHGLWHOQp�MLQDN�
QHå� MDNR� VRXþiVW� Y�Wãt� PRGHUQL]DFH� VH� ]YêãHQtP� YêURE\�� 3�tNODG\� PHWRG�� NWHUp� RPH]XMt
VSRW�HEX�HQHUJLH��MVRX�XSODWQ�Qt�QHMQRY�Mãt�JHQHUDFH�VOtQNRYêFK�FKODGLþ$�D�PD[LPiOQt�PRåQi
UHNXSHUDFH�RGSDGQtKR�WHSOD�SUR�VXãHQt�D�S�HGHK�HY�

6SRW�HEX�HOHNWULFNp�HQHUJLH�O]H�PLQLPDOL]RYDW�LQVWDODFt�V\VWpP$�HQHUJHWLFNpKR�PDQDJHPHQWX
D� SRXåLWtP� HQHUJHWLFN\� ~þLQQêFK� ]D�t]HQt�� MDNR� MVRX� Y\VRNRWODNp� YiOFRYp� POêQ\� SUR
UR]P�OQ�Qt�VOtQNX�D�SRKRQ\�YHQWLOiWRU$�V�SURP�QQRX�U\FKORVWt�

6SRW�HEX� HQHUJLH� ]Yêãt� Y�WãLQD� W\S$� NRQFRYêFK� RGOXþRYDþ$�� 1�NWHUp� ]� UHGXNþQtFK� WHFKQLN
SRSVDQêFK� QtåH�� QDS��� RSWLPDOL]DFH� �t]HQt� SURFHVX�� EXGRX�PtW� WDNp� NODGQê� YOLY� QD� VSRW�HEX
HQHUJLH�

����� 9ROED�SURFHVX

=YROHQê�SURFHV�RYOLYQt� ~QLN\�YãHFK� ]QHþLã"XMtFtFK� OiWHN� D�EXGH�PtW� WDNp�Yê]QDPQê�YOLY� QD
VSRW�HEX�HQHUJLH��3UR�QRYp�]iYRG\�D�Y�Wãt�PRGHUQL]DFH�VH�]D�VRXþDVQê�VWDY�WHFKQLN\�SRYDåXMH
SHF� VH� VXFKêP� SURFHVHP�� V� YtFHVWXS�RYêP� YêP�QtNHP� D� S�HGNDOFLQDFt�� 8� SHFt� V� PRNUêP
SURFHVHP� SURYR]RYDQêFK� Y� (YURS�� VH� S�L� UHQRYDFL� YãHREHFQ�� RþHNiYi� S�HFKRG� QD� VXFKê
SURFHV�>'XWFK�UHSRUW������@�D�WRWpå�SODWt�SUR�SRORVXFKê�D�SRORPRNUê�SURFHV�
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����� 9ãHREHFQp�WHFKQLN\

������� 2SWLPDOL]DFH��t]HQt�SURFHVX

2SWLPDOL]DFH�SURFHVX�YêSDOX�VOtQNX�VH�REY\NOH�SURYiGt�]D�~þHOHP�VQtåHQt�VSRW�HE\�WHSOD��]D
~þHOHP� ]YêãHQt� MDNRVWL� VOtQNX� D� ]YêãHQt� åLYRWQRVWL� Y\EDYHQt� �QDS��� åiUXY]GRUQp� Y\]GtYN\�
VWDELOL]DFt�SDUDPHWU$�SURFHVX��6HNXQGiUQtPL�~þLQN\�RSWLPDOL]DFH� MVRX�VQtåHQt�HPLVt�� MDNR� MH
12[�� 62�� D� SUDFK�� +ODGNê� D� VWDELOQt� SURYR]� SHFH� EOt]NR� NRQVWUXNþQtFK� KRGQRW� SDUDPHWU$
SURFHVX�MH�YêKRGQê�V�RKOHGHP�QD�YãHFKQ\�HPLVH�]�SHFt��2SWLPDOL]DFH�]DKUQXMH�RSDW�HQt�MDNR
KRPRJHQL]DFL�VXURYLQ\��]DMLãW�Qt�URYQRP�UQpKR�GiYNRYiQt�XKOt�D�]OHSãHQt�SURYR]X�FKODGLþH�
$E\� E\OR� ]DMLãW�QR�� åH� GiYNRYiQt� SHYQêFK� SDOLY� EXGH� VWDELOQt�� V�PLQLPiOQtPL� ãSLþNDPL�� MH
]iVDGQt�� VSROX� V� GREURX� NRQVWUXNFt� QDNODGDþH�� GRSUDYQtNX� D� SRGDYDþH�� PRGHUQt� YiKRYê
V\VWpP�QD�SHYQi�SDOLYD�

6QtåHQt�12[� MH� ]S$VREHQR� VQtåHQtP� WHSORW\� SODPHQH� D� YêSDOX� D� VQtåHQtP� VSRW�HE\� SDOLYD�
MDNRå� L� ]yQDPL� Y� SHFQtP� V\VWpPX� V� UHGXNþQt� DWPRVIpURX�� 3UR� NRQWUROX� 12[� MH� NULWLFNi
UHJXODFH� REVDKX� N\VOtNX� �QDGE\WHþQê� Y]GXFK��� 2EHFQ�� �HþHQR�� þtP� MH� REVDK� N\VOtNX
�QDGE\WHþQpKR�Y]GXFKX��QDS���QD�NRQFL�FHPHQWi�VNp�SHFH�QLåãt��WtP�PpQ��Y]QLNi�12[��7HQ�MH
YãDN�QXWQR�XGUåRYDW�Y�URYQRYi]H�Y$þL�QiU$VWX�&2�D�62��S�L�QLåãt�KODGLQ��N\VOtNX�>8.�,3&
1RWH������@��%\OR�SRSViQR�VQtåHQt�12[�Då�R������>&HPEXUHDX�UHSRUW������@�

6QtåHQt� 62�� MH� ]S$VREHQR� VQtåHQtP� W�NDYRVWL� 62�� S�L� QLåãt� WHSORW�� SODPHQH� D� YêSDOX
D�R[LGDþQt�DWPRVIpURX�Y�SHFL�S�L� VWDELOQtP�SURYR]X�SHFH��ÒþLQHN�RSWLPDOL]DFH�SHFH�X�HPLVt
62���MH�]QDþQê�X�GORXKêFK�PRNUêFK�SHFt�D�RNUDMRYê�X�SHFt�V�YêP�QtN\��%\OR�SRSViQR�VQtåHQt
62��Då�R������>&HPEXUHDX�UHSRUW������@�

3�HGFKi]HQt�S�HGiYNRYiQt�SHFH�D�~QLN$�&2�S�L�SRXåLWt�HOHNWURVWDWLFNêFK�RGOXþRYDþ$�VQLåXMH
HPLVH�SUDFKX��D�WtP�WDNp�VQLåXMH�HPLVH�MDNêFKNROL�OiWHN�Y�SUDFKX�DGVRUERYDQêFK��QDS���NRY$�
0RGHUQt� UHJXODþQt� V\VWpP\�V� U\FKOHMãtP�P��LFtP�D� �tGLFtP�]D�t]HQtP�PRKRX�XPRåQLW� Y\ããt
KRGQRW\�Y\StQDFtFK�NULWpULt��QHå�MH�REY\NOêFK�������REMHPRYêFK�&2��D�WtP�VQtåLW�SRþHW�~QLN$
&2�

2SWLPDOL]DFH� SHFt� MH� SRXåLWHOQi� X� YãHFK� SHFt� D� P$åH� ]DKUQRYDW� PQRKR� SUYN$� SRþtQDMH� RG
YêXN\�D�YêFYLNX�RSHUiWRU$�SHFt�Då�SR� LQVWDODFL�QRYêFK�]D�t]HQt�� MDNR�GiYNRYDFtFK� V\VWpP$�
KRPRJHQL]DþQtFK�VLO��S�HGKRPRJHQL]DþQtFK� VNOiGHN�D�QRYêFK�VOtQNRYêFK�FKODGLþ$��1iNODG\
QD�WDWR�RSDW�HQt�VH�YHOPL�U$]Qt��D�WR�RG���GR�DVL���PLOLRQ$�HXUR�>&HPEXUHDX�UHSRUW������@�

1�NROLN� GRGDYDWHO$� ]D�t]HQt� SUR� FHPHQWiUQ\� Y\YLQXOR� DXWRPDWLFNp� H[SHUWQt� �tGLFt� V\VWpP\
]DORåHQp�REY\NOH�QD� UHJXODFL�KR�HQt�PRQLWRURYiQtP�~URYQ��12[� >&HPEXUHDX� UHSRUW������@�
,QYHVWLFH� QXWQi� QD� ãSLþNRYê� SRþtWDþRYê� �tGLFt� V\VWpP� MH� DVL� �������� HXUR� D� GDOãt� QiNODG\
PRKRX� EêW� QXWQp� QD� LQVWDODFL� SRåDGRYDQêFK� P��LFtFK� D� GiYNRYDFtFK� V\VWpP$� Y� ]iYRG�
>&HPEXUHDX�UHSRUW������@�

2SWLPDOL]DFH�SHFH�VH�SURYiGt�S�HGHYãtP�NY$OL�VQtåHQt�SURYR]QtFK�QiNODG$��]YêãHQt�NDSDFLW\
D� ]OHSãHQt� MDNRVWL� SURGXNWX�� 3URYR]Qt� QiNODG\� RSWLPDOL]RYDQp� SHFH� VH� RSURWL
QHRSWLPDOL]RYDQpPX� VWDYX� REY\NOH� VQtåt�� ÒVSRU\� Y\SOêYDMt� PLPR� MLQp� ]H� VQtåHQp� VSRW�HE\
SDOLYD��åiUXY]GRUQêFK�PDWHULiO$��QLåãtFK�QiNODG$�QD�~GUåEX�D�Y\ããt�SURGXNWLYLW\�>&HPEXUHDX
UHSRUW������@�
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������� 9êE�U�SDOLYD�D�VXURYLQ\

(PLVH�P$åH�VQtåLW�SHþOLYê�YêE�U�D�NRQWUROD�OiWHN�YVWXSXMtFtFK�GR�SHFH��1DS���RPH]HQt�REVDKX
VtU\� MDN� Y� VXURYLQiFK�� WDN� Y� SDOLYHFK� P$åH� VQLåRYDW� ~QLN\� 62��� 7RWpå� SODWt� SUR� VXURYLQ\
D�SDOLYD�REVDKXMtFt�MLQp�OiWN\��QDS���GXVtN��NRY\�D�RUJDQLFNp�VORXþHQLQ\��([LVWXMt�YãDN�UR]GtO\
PH]L� U$]QêPL� SHFQtPL� V\VWpP\� D� SOQLFtPL� PtVW\�� 1DS��� VtUD� ]� SDOLYD� QHQt� SUREOpPHP
X� VXFKpKR� SHFQtKR� V\VWpPX� V�YêP�QtNHP� D� S�HGNDOFLQDFt� D� YHãNHUp� RUJDQLFNp� VORXþHQLQ\
Y�SDOLYHFK�S�LYiG�Qp�S�HV�KODYQt�KR�iN�EXGRX�NRPSOHWQ��UR]ORåHQ\�

2PH]HQt�REVDKX�FKOyUX�YVWXSQtFK�PDWHULiO$�VQLåXMH� WYRUEX�DONDOLFNêFK�FKORULG$� �D�RVWDWQtFK
FKORULG$�NRY$���NWHUp�PRKRX�]S$VRELW�QiOHSN\�D�QDUXãRYDW�SRGPtQN\�Y�SHFL��D�SURWR�PRKRX
]KRUãRYDW�SURYR]�HOHNWURVWDWLFNêFK�RGOXþRYDþ$��FRå�QDRSDN�]S$VREXMH�]YêãHQt�HPLVt�SUDFKX�
0DWHULiO\�V�Y\VRNêP�REVDKHP�DONDOLt�PRKRX� WDNp�Y\åDGRYDW�� DE\�E\OD�þiVW�SUDFKX��QDPtVWR
QDYUiFHQt� GR� SHFQtKR� V\VWpPX�� RGVWUDQ�QD�� DE\� VH� ]DEUiQLOR� Y\VRNpPX� REVDKX� DONDOLt
Y� NRQHþQpP� SURGXNWX�� 9�WRPWR� S�tSDG�� P$åH� SRXåLWt� PDWHULiOX� V�Qt]NêP� REVDKHP� DONDOLt
XPRåQLW� QDYUDFHQt� SUDFKX� GR� YêUREQtKR� SURFHVX�� D� WDN� VQtåHQt� PQRåVWYt� RGSDGX� WtPWR
SURFHVHP�Y\WYi�HQpKR�

����� 7HFKQLN\�RPH]RYiQt�HPLVt�12[

7DE�������REVDKXMH�S�HKOHG� WHFKQLN��NWHUp�PDMt�NODGQê�YOLY�� WM�� VQLåXMt� HPLVH�12[�Y]QLNDMtFt
S�L� YêURE�� FHPHQWX�� 7DEXOND� MH� S�HKOHGHP� D� MH� W�HED� ML� FKiSDW� Y�VRXYLVORVWL� V�QiVOHGXMtFtP
RGVWDYFHP�

8YiG�Qp HPLVH 8YiG�Qp QiNODG\ �7HFKQLND 3RXåLWHOQp QD
SHFQt V\VWpP\

ÒþLQQRVW
VQtåHQt PJ�P� � NJ�W � LQYHVWLþQt SURYR]Qt

&KOD]HQt SODPHQH 9ãHFKQ\ � � �� � ��� � ��� ��� � ���
+R�iN V Qt]� 12[ 9ãHFKQ\ � � �� �

���� ����
���� � ��� �

6 S�HGNDOFLQDFt ��� � � �
3RVWXSQp VSDORYiQt

6 YêP�QtNHP
�� � �� � � ��� � � ��� � ��� � ���

� � � �
'RSDORYDFt KR�iN 'ORXKp �� � �� � äiGQp LQI� � ��� � ��� äiGQp LQI�
0LQHUDOL]� 6OtQHN 9ãHFKQ\ �� � �� � äiGQp LQI� � äiGQp LQI� äiGQp LQI�

61&5
6 YêP�QtNHP D
S�HGNODFLQDFt

�� � �� � ��� � ��� ��� � ��� ��� � ��� ��� � ���

6&5 � ~GDMH MHQ
] SLORWQtFK SURY�

$VL YãHFKQ\ �� � �� � ��� � ��� ��� � ���
FFD ��� �

��� � ��� �

��� � ��� �

äiGQp LQI� �

� REY\NOH MDNR GHQQt SU$P�U� VXFKê SO\Q� ��� .� ����� N3D D �� 2��
� NJ�W VOtQNX� ]iNODGHP MH � ��� P��W VOtQNX�
� LQYHVWLþQt QiNODG\ Y ��� HXUR D SURYR]Qt QiNODG\ Y HXUR�W VOtQNX� REY\NOêP ]iNODGHP MH SHF V NDSDFLWRX � ��� W
VOtQNX�GHQ D SRþiWHþQt HPLVH GR � ��� PJ 12[�P

��
� QiNODG\ RGKDGO gNRSRO SUR SU$P\VORYê SURYR] �NDSDFLWD SHFH RG � ��� GR � ��� W VOtQNX�GHQ D SRþiWHþQt
HPLVH RG � ��� GR � ��� PJ 12[�P

��� SURYR]Qt QiNODG\ FFD R �� � QLåãt QHå X 61&5�
� QiNODG\ RGKDGO &HPEXUHDX SUR SU$P\VORYê SURYR]�

7DE� ����� 3�HKOHG WHFKQLN SUR RPH]RYiQt HPLVt 12[

������� 3ULPiUQt�RSDW�HQt�SUR�RPH]RYiQt�12[

0QRKp� FHPHQWiUQ\� S�LMDO\� REHFQi� RSWLPDOL]DþQt� RSDW�HQt�� MDNR� RSDW�HQt� SUR� NRQWUROX
YêUREQtKR�SURFHVX��]GRNRQDOHQRX� WHFKQLNX�VSDORYiQt��RSWLPiOQt�QiYD]QRVW�FKODGLþ$� D� YROE\
SDOLYD��FRå�WDNp�VQLåXMH�HPLVH�12[�

1�NWHUp� GRE�H� RSWLPDOL]RYDQp� SHFQt� V\VWpP\� V�YêP�QtN\� D� SHFQt� V\VWpP\� V�YêP�QtN\
D� S�HGNDOFLQDFt� GRVDKXMt� KRGQRW� QLåãtFK� QHå� ���� PJ� 12[�P

�� EX�� SRX]H� GtN\� SULPiUQtP
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RSDW�HQtP�QHER�Y�NRPELQDFL�V�SRVWXSQêP�VSDORYiQtP��-DNRVW�VXURYLQ��SDOLWHOQRVW�VXURYLQRYp
VP�VL�� D� NRQVWUXNFH� SHFQtKR� V\VWpPX� PRKRX� EêW� S�tþLQRX� QHVFKRSQRVWL� GRViKQRXW� WpWR
~URYQ��

&KOD]HQt�SODPHQH

3�LGiYiQt� YRG\� GR� SDOLYD� QHER� S�tPR� GR� SODPHQH� VQLåXMH� WHSORWX� D� ]Y\ãXMH� NRQFHQWUDFL
K\GUR[\ORYêFK� UDGLNiO$�� 7R� P$åH� PtW� NODGQê� YOLY� QD� UHGXNFL� 12[ Y�SiOtFt� ]yQ��� E\OD
]D]QDPHQiQD�~þLQQRVW�UHGXNFH�RG���GR�������.�RGSD�HQt�YRG\�MH�SRW�HED�GDOãtKR�WHSOD��FRå
]S$VREXMH�PtUQp�]YêãHQt�HPLVt�&2�� �DVL� R����� Då��������YH� VURYQiQt� V�FHONRYRX�HPLVt�&2�

]�SHFH� >&HPEXUHDX� UHSRUW�� ����@�� 9VW�LNRYiQt� YRG\� P$åH� ]S$VRERYDW� SURYR]Qt� SUREOpP\
SHFH�

3UR�SHF�R�NDSDFLW��������W�VOtQNX�]D�GHQ�VH�LQYHVWLþQt�QiNODG\�RGKDGXMt�QD�����������PLO��HXUR
D�SURYR]Qt�QiNODG\�RG�����GR�����HXUR�W�VOtQNX�>&HPEXUHDX@�

+R�iN�V�Qt]NRX�HPLVt�12[

.RQVWUXNFH� KR�iN$� V�Qt]NRX� SURGXNFt� 12[� VH� Y�GHWDLOHFK� OLãt�� DOH� Y�]iVDG�� VH� XKOt� �SDOLYR�
D�Y]GXFK�S�LYiG�Mt�GR�SHFH�VRXVW�HGQêPL�WUXENDPL��3RGtO�SULPiUQtKR�Y]GXFKX�VH�UHGXNXMH�QD
DVL� �� �� ��� �� REMHPX� Y\åDGRYDQpKR� SUR� VWHFKLRPHWULFNp� VSDORYiQt� �Y� WUDGLþQtFK� KR�iFtFK
REY\NOH� ��� �� ��� ���� $[LiOQt� SURXG� Y]GXFKX� VH� YKiQt� V�Y\VRNRX� SRK\ERYRX� HQHUJLt� GR
YQ�MãtKR�NDQiOX��8KOt�VH�P$åH�YKiQ�W�VW�HGQt�WUXENRX�QHER�SURVW�HGQtP�NDQiOHP��7�HWt�NDQiO
VH� SRXåtYi� SUR� UDGLiOQt� Y]GXFK�� S�LþHPå� Yt�HQt� VH� Y\WYi�t� ORSDWNDPL� YH� YêVWXSX� QHER� ]D
YêVWXSHP�KR�iNRYp�WUXELFH�

=iNODGQtP�~þHOHP�WpWR�NRQVWUXNFH�KR�iNX�MH�YHOPL�EU]Np�Y]QtFHQt�D�WR�]YOiãW��X�VORåHN�SDOLYD
Y�DWPRVIp�H� V�QHGRVWDWNHP� N\VOtNX�� FRå� SRYHGH� NH� VQLåRYiQt� WYRUE\� 12[�� 8� ]GD�LOêFK
LQVWDODFt� MH� GRVDåLWHOQi� UHGXNFH� 12[� Då� R� ��� �� >,QW�&HP�5HY��� 2FW���@�� DOH� SR� ]DYHGHQt
KR�iN$�V�Qt]NRX�HPLVt�12[�QHQiVOHGXMH�YåG\�VQtåHQt�HPLVt�12[��+R�iN\�V�Qt]NRX�HPLVt�12[

MVRX� SRXåLWHOQp� X� YãHFK� URWDþQtFK� SHFt� Y�KODYQt� SHFL�� MDNRå� L� Y�S�HGNDOFLQiWRUX�� D� E\O\
]D]QDPHQiQ\� HPLVQt� ~URYQ�� ���� Då� ������PJ�P�� >'XWFK� UHSRUW�� ����@�� 3UR� SHF� R� NDSDFLW�
������W�VOtQNX�GHQQ��MVRX�LQYHVWLþQt�QiNODG\�QD�QRYê�KR�iN�V�Qt]NRX�HPLVt�12[�DVL���������Då
�������� HXUR� >&HPEXUHDX� UHSRUW�� ����@�� >'XWFK� UHSRUW�� ����@�� 3RXåtYi�OL� VWiYDMtFt� V\VWpP
S�tPpKR� VSDORYiQt�� PXVt� EêW� ]P�Q�Q� QD� V\VWpP� V�QHS�tPêP� VSDORYiQtP�� þtPå� VH� XPRåQt
KR�HQt� V�Qt]NRX� ~URYQt� SULPiUQtKR� SURXGX� Y]GXFKX�� WR� S�HGVWDYXMH� LQYHVWLþQt� QiNODG\� DVL
��������Då���������HXUR�X�SHFH�V�NDSDFLWRX�������W�VOtQNX�GHQQ��>&HPEXUHDX�UHSRUW������@�

������� 3RVWXSQp�VSDORYiQt

3RVWXSQp� VSDORYiQt� VH�SRXåtYi�X� FHPHQWi�VNêFK�SHFt� RSDW�HQêFK�Q�NROLND� VWXSQL� VSDORYiQt�
7DWR� WHFKQLND� VH� Y�WãLQRX� SURYiGt� SRPRFt� VSHFLiOQ�� NRQVWUXRYDQêFK� S�HGNDOFLQiWRU$�� 3UYQt
VWXSH�� VSDORYiQt�SUREtKi�Y�URWDþQt� SHFL� S�L� RSWLPiOQtFK� SRGPtQNiFK� SURFHVX� YêSDOX� VOtQNX�
'UXKêP� VWXSQ�P� VSDORYiQt� MH� KR�iN� QD� YVWXSX� GR� SHFH�� NWHUê� Y\WYi�t� UHGXNþQt� DWPRVIpUX�
NWHUi�UR]NOiGi�þiVW�R[LG$�GXVtNX�Y\WYi�HQêFK�YH�VOLQRYDFt�]yQ���9\VRNi�WHSORWD�Y�WpWR�]yQ��MH
]HMPpQD�YKRGQi�SUR�UHDNFH��NWHUp�RS�W�P�Qt�12[�QD�DWRP\�GXVtNX��9H�W�HWtP�VWXSQL�VSDORYiQt
VH�NDOFLQDþQt�SDOLYR�S�LYiGt�GR�NDOFLQiWRUX�V�XUþLWêP�PQRåVWYtP�WHUFLiUQtKR�Y]GXFKX��þtPå�VH
]GH� URYQ�å� Y\WYi�t� UHGXNþQt� DWPRVIpUD�� 7HQWR� V\VWpP� VQLåXMH� WYRUEX� 12[� ]�SDOLYD� D� WDNp
VQLåXMH� PQRåVWYt� 12[� RGFKi]HMtFtKR� ]�SHFH�� 9H� þWYUWpP� D� SRVOHGQtP� VWXSQL� VSDORYiQt� VH
]EêYDMtFt� WHUFLiUQt� Y]GXFK� S�LYiGt� GR� V\VWpPX� MDNR� ÄKRUQt� Y]GXFK³� SUR� ]E\WNRYp� VSDORYiQt
>'XWFK�UHSRUW������@�



&HPHQWi�VNê�SU$P\VO .DSLWROD��

E�H]HQ����� ��

9�VRXþDVQp�GRE��SRXåtYDQp�NDOFLQiWRU\�VH�RG�VHEH�Y]iMHPQ��OLãt�Y�SRGVWDW��XPtVW�QtP�YVWXSX
SDOLYD�� ]S$VREHP�� MDNêP� VH� GLVWULEXXMH� SDOLYR�� SHFQt� YVi]ND� D� WHUFLiUQt� Y]GXFK�� D� WDNp
JHRPHWULFNRX�NRQILJXUDFt�>'XWFK�UHSRUW������@�

7HFKQRORJLL� SRVWXSQpKR� VSDORYiQt� O]H� REHFQ�� SRXåtW� SRX]H� X� SHFt� Y\EDYHQêFK
S�HGNDOFLQiWRUHP�� 8� V\VWpP$� V�F\NORQRYêP� YêP�QtNHP� EH]� S�HGNDOFLQiWRUX� MVRX� QXWQp
]QDþQp�~SUDY\�]D�t]HQt��3RNXG�WRWR�QHQt�PRåQR�VSRMLW�VH�]YêãHQtP�YêUREQt�NDSDFLW\��QDEt]HMt
YêUREFL� �HãHQt� V�W]Y�� ÄPDOêP³� S�tYRGHP� WHUFLiUQtKR� Y]GXFKX� D� V� NDOFLQiWRUHP�� 9�WRPWR
S�tSDG��SURFKi]t�NDOFLQiWRUHP�SRX]H�PDOp�PQRåVWYt�DVL�����������FHONRYpKR�PQRåVWYt�WHSOD
SRW�HEQpKR� SUR� SHF�� DOH� GRVW� QD� Y\WYR�HQt� UHGXNþQt� ]yQ\� SUR� UR]NODG� R[LG$� GXVtNX� >=.*�
�������@�

1�NWHUi� PRGHUQt�� GRE�H� RSWLPDOL]RYDQi� ]D�t]HQt� GRVDKXMt� V�YtFHVWXS�RYêP� VSDORYiQtP
HPLVQtFK�~URYQt�SRG�����PJ�12[�1P

���(PLVH�&2�D�62��VH�PRKRX�]YêãLW��QHQt�OL�VSDORYDFt
SURFHV�Y�S�HGNDOFLQiWRUX�~SOQê�>&HPEXUHDX�UHSRUW������@�D�S�L�SRNXVHFK�R�GRVDåHQt�Y\VRNp
~þLQQRVWL�E\O\�]D]QDPHQiQ\�SUREOpP\�V�&2�D�V�XFSiYiQtP�>&HPEXUHDX@��'RGDYDWHOp�U$]QêFK
V\VWpP$�SRVWXSQpKR�VSDORYiQt�GHNODUXMt�PRåQRX�UHGXNFL�12[�Då�R�������8GUåHW�JDUDQWRYDQp
KRGQRW\� WDNRYpKR� RGOXþRYiQt� 12[� VRXþDVQ�� V�RPH]HQtP� HPLVt� &2� MH� YãDN� REWtåQp� >=*.�
�������@�

,QYHVWLþQt�QiNODG\�QD�LQVWDODFL�SRVWXSQpKR�VSDORYiQt�X�S�HGNDOFLQDþQtFK�SHFt�MVRX����Då���PLO�
HXUR�� S�LþHPå� QiNODG\� ]iYLVt� QD� NRQVWUXNFL� VWiYDMtFtKR� NDOFLQiWRUX� >&HPEXUHDX@�� ,QYHVWLþQt
QiNODG\� QD� S�HGNDOFLQiWRU� D� YHGHQt� WHUFLiUQtKR� Y]GXFKX� SUR� SHF� V�YêP�QtNHP�� V�NDSDFLWRX
������ W� ]D� GHQ� D� V�URãWRYêP� FKODGLþHP� GR� S�HGNDOFLQDþQt� SHFH� MH� DVL� �� Då� �� PLO� HXUR�
,QYHVWLþQt� QiNODG\� QD� ]P�QX� SHFH� R� NDSDFLW�� ������ W� ]D� GHQ�� V�YêP�QtNHP� D� SODQHWRYêPL
FKODGLþL�QD�SHF�V�S�HGNDOFLQiWRUHP�D�URãWRYêP�FKODGLþHP�MVRX����Då����PLO��HXUR�>&HPEXUHDX
UHSRUW������@�

0RåQRX� YDULDQWRX� WHFKQLN\� SRVWXSQpKR� VSDORYiQt� MH� VSDORYiQt� NXVRYpKR� SDOLYD� �QDS�
SQHXPDWLN��� QHER"� S�L� KR�HQt� NXVRYpKR� SDOLYD� Y]QLNi� UHGXNþQt� ]yQD�� 8� SHFt� V�YêP�QtNHP
D�S�HGNDOFLQDFt� VH�P$åH�NXVRYp�SDOLYR�]DYiG�W�QD�YVWXSX�GR�SHFH�QHER�GR�S�HGNDOFLQiWRUX�
.XVRYp�SDOLYR�Pi�SRGOH�]SUiY�NODGQê�YOLY�QD�VQtåHQt�12[��3�L�VSDORYiQt�NXVRYpKR�SDOLYD�MH
YãDN�YHOPL�REWtåQp�Y\WYR�LW��t]HQRX�UHGXNþQt�DWPRVIpUX�

������� 6SDORYiQt�YH�VW�HGX�SHFH

8� GORXKêFK�PRNUêFK� L� VXFKêFK� SHFt� P$åH� Y\WYR�HQt� UHGXNþQt� ]yQ\� VSDORYiQtP� NXVRYpKR
SDOLYD� VQtåLW� HPLVH�12[�� -HOLNRå�GORXKp�SHFH�QRUPiOQ�� QHPDMt� YVWXS�GR� ]yQ\� V�WHSORWRX� DVL
����Då��������&��E\O\�X�Q�NWHUêFK�]D�t]HQt� LQVWDORYiQ\�V\VWpP\�VSDORYiQt�YH�VW�HGX�SHFH�]D
~þHOHP� XPRåQ�Qt� SRXåLWt� RGSDGQtKR� SDOLYD�� NWHUp� QHP$åH� SURMtW� KODYQtP� KR�iNHP� �QDS��
SQHXPDWLN\��>&HPEXUHDX�UHSRUW������@�

.RQVWUXNþQt� ~YDK\� ]�KOHGLVND� PHFKDQLFNpKR� �tNDMt�� åH� SDOLYR� O]H� YSUDYRYDW� SRX]H
S�HUXãRYDQ���YåG\�SR�MHGQp�RWiþFH�SHFH��=D�~þHOHP�]DFKRYiQt�NRQWLQXLW\�WHSHOQpKR�YVWXSX�MH
PRåQp�SRXåtYDW�SRPDOX�KR�tFt�SDOLYD��MDNR�SQHXPDWLN\��QHER�MLQê�RGSDG�Y�REDOHFK��([LVWXMH
Q�NROLN�WDNRYêFK�SURYR]$�D�Y�Q�NWHUêFK�S�tSDGHFK�E\OR�KOiãHQR�RPH]HQt�12[�R�����������
5\FKORVW� KR�HQt� WDNRYêFK� VHNXQGiUQtFK� SDOLY� P$åH� EêW� NULWLFNi�� -H�OL� S�tOLã� Qt]Ni�� P$åH� N
UHGXNþQtP�SRGPtQNiP�GRMtW�Y�SiOtFt�]yQ���FRå�P$åH�VLOQ��RYOLYQLW�MDNRVW�SURGXNWX��-H�OL�S�tOLã
Y\VRNi��P$åH� VH� �HW�]RYp� SiVPR� SHFH� S�HK�iW�� FRå� YHGH� N�S�HSiOHQt� þOiQN$� >,QW�&HP�5HY��
2FW���@�
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.DSLWiORYp�QiNODG\�VH�PRKRX�SRK\ERYDW�Y�SiVPX������������PLO��HXUR�]D�~SUDYX�SHFH�D�V\VWpP
PDQLSXODFH�V�SDOLYHP�D�URþQt�QiNODG\�QD�SUDFRYQt�VtO\�D�~GUåEX�PRKRX�EêW�SRGREQpKR� �iGX
>,QW�&HP�5HY���2FW���@�

������� 0LQHUDOL]DFH�VOtQNX

3�LGiYiQt�PLQHUDOL]iWRU$�N�VXURYLQ��MH�WHFKQRORJLt�SUR�~SUDYX�MDNRVWL�VOtQNX�D�XPRå�XMH��DE\
VH� VQtåLOD� WHSORWD�YH� VOLQRYDFt� ]yQ��� 6QtåHQtP� WHSORW\� KR�HQt� VH� VQLåXMH� Y]QLN�12[�� 6QtåHQt
12[�VH�P$åH�SRK\ERYDW�PH]L����Då�������DOH�E\OR�]D]QDPHQiQR�VQtåHQt�Då�R������>&HPHQWD
$%������@�

3�tNODGHP� PLQHUDOL]iWRUX� MH� IOXRULG� YiSHQDWê�� DOH� MHKR� QDGE\WHN� E\� PRKO� YpVW� NH� ]YêãHQt
~QLN$�+)�

������� 6HOHNWLYQt�QHNDWDO\WLFNi�UHGXNFH��61&5�

6HOHNWLYQt�QHNDWDO\WLFNi�UHGXNFH��61&5��S�HGVWDYXMH�YKiQ�Qt�VORXþHQLQ�1+��;�GR�RGSDGQtFK
SO\Q$�]D�~þHOHP�UHGXNFH�12�QD�1���5HDNFH�SUREtKi�RSWLPiOQ��Y�WHSORWQtP�UR]S�Wt�DVL�RG����
GR� ������ �&� D� SUR� YKiQ�Qp� SURVW�HGN\� PXVt� EêW� ]DMLãW�Q� GRVWDWHþQê� UHWHQþQt� þDV�� DE\
UHDJRYDO\� V�12�� 6SUiYQp� WHSORWQt� UR]S�Wt� O]H� VQDGQR� GRViKQRXW� X�SHFt� V�GLVSHU]QtP
YêP�QtNHP�� X�S�HGNDOFLQDþQtFK� SHFt� D� VQDG� L� X� SHFt� W\SX� /HSRO�� 8�SHFt� W\SX� /HSRO
PRPHQWiOQ�� QHH[LVWXMH� åiGQi� SU$P\VORYi� LQVWDODFH� 61&5�� DOH� MVRX� ]QiP\� YHOPL� VOLEQp
YêVOHGN\�SLORWQtKR�SU$]NXPX�Y�1�PHFNX� >*|OOHU@��8�GORXKêFK�SHFt� V�PRNUêP�SURFHVHP�E\
PRKOR�EêW�YHOPL�REWtåQp��ED�QHPRåQp��GRViKQRXW�SRW�HEQp�VSUiYQp�WHSORW\�D�UHWHQþQtKR�þDVX�
1HMREY\NOHMãtP�SURVW�HGNHP�1+��;� MH� þSDYNRYi�YRGD� DVL� V� �����1+�� >&HPEXUHDX� UHSRUW�
����@�� -LQêPL� PRåQêPL� UHGXNþQtPL� SURVW�HGN\�� NWHUp� MH� PRåQp� SRXåtW� Y�SU$P\VORYpP
P��tWNX�� MVRX� SO\QQê� þSDYHN�� UR]WRN\� PRþRYLQ\�� GXVtNDWp� YiSQR� QHER� N\DQDPLG� D� MLQp
SRGREQp� OiWN\� >,QW�&HP�5HY��� -DQ���@�� =NXãHQRVWL� XND]XMt�� åH� X� SHFt� V�YêP�QtNHP
D� S�HGNDOFLQDFt� MH� SUR� Y�WãLQX� DSOLNDFt� QHMOHSãtP� SURVW�HGNHP� SUR� 61&5� þSDYNRYi� YRGD
>&HPEXUHDX�UHSRUW������@�

-H�OL� ]D�t]HQt� MLå� Y\EDYHQR� SRVWXSQêP� VSDORYiQtP�� MH� SUR� SRXåLWt� WHFKQRORJLH� 61&5� QXWQê
GDOãt� YêYRM�� 6RXþDVQp� SRXåLWt� W�FKWR� WHFKQRORJLt� Y\åDGXMH� ~SUDYX� WHSORW�� UH]LGHQþQtFK� þDV$
D�SO\QQp�DWPRVIpU\�WDN��DE\�VL�Y]iMHPQ��Y\KRYRYDO\�>=.*���������@�

-DN�XND]XMH�S�tORKD�%��YH�VWiWHFK�(8�D�()7$�MH�Y�SURYR]X����SU$P\VORYêFK�LQVWDODFt�61&5�

9�WãLQD� GQHV� SURYR]RYDQêFK� LQVWDODFt� 61&5� MH� NRQVWUXRYiQD� D�QHER� SURYR]RYiQD� V�PtURX
VQtåHQt�12[����Då�������V�PROiUQtP�SRP�UHP�1+��12������Då������D�HPLVQt�~URYQt����� �
����PJ�12[�P

��� FRå� MH� GRVWDWHþQp� N�WRPX�� DE\� VH� Y�Q�NWHUêFK� ]HPtFK� Y\KRY�OR� VWiYDMtFtP
SUiYQtP� S�HGSLV$P�� 3URYR]\� NRQVWUXRYDQp� D�QHER� SURYR]RYDQp� SUR� Y�Wãt� PtUX� VQtåHQt� VL
SRYHGRX�OpSH��'YD�]iYRG\��GDOãt�SRGUREQRVWL�YL]�QtåH��V�LQVWDODFHPL�61&5�GRGDQêPL�GY�PD
U$]QêPL�GRGDYDWHOL��NWHUp�RE��]DUXþXMt�VQtåHQt�R�������GRVDKXMt�PtU\�VQtåHQt������������FRå
RGSRYtGi� HPLVtP� PpQ�� QHå� ���� PJ� 12[�P

��� 8� LQVWDODFt� 61&5� SURYR]RYDQêFK� V�PtURX
VQtåHQt���� �� ����� O]H� WHRUHWLFN\�GRViKQRXW�GHQQtFK�SU$P�UQêFK�NRQFHQWUDFt�PpQ�� QHå����
PJ�P���L�NG\å�MVRX�SRþiWHþQt�KRGQRW\�QDG�������PJ�P��

-H� G$OHåLWp� XGUåRYDW� YêãH� ]PtQ�Qp� WHSORWQt� UR]S�Wt�� 3RNOHVQH�OL� WHSORWD� SRG� WXWR� ~URYH��
Y\SRXãWt� VH� QHS�HP�Q�Qê� þSDYHN� �W]Y�� þSDYNRYê� ~QLN�� D� S�L� SRGVWDWQ�� Y\ããtFK� WHSORWiFK
þSDYHN�R[LGXMH�QD�12[��ýSDYNRYê�~QLN�VH�WDNp�P$åH�REMHYLW�S�L�]YêãHQpP�PROiUQtP�SRP�UX
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1+��12��� W]Q�� RG� PROiUQtKR� SRP�UX� DVL� ���� �� ����� 9�RVWDWQtFK� SU$P\VORYêFK� RGY�WYtFK
þSDYNRYê� ~QLN� Q�NG\� YHGO� N�Y\WYi�HQt� DHURVRO$� FKORULG$� þSDYNX� D� VtUDQ$� þSDYNX�� NWHUp
SURFKi]HO\� VNU]H� ILOWU\� D� E\O\� YLGLWHOQp� MDNR� EtOi� NRX�RYi� YOHþND� QDG� NRPtQHP� SUR� RGYRG
RGSDGQtFK� SO\Q$�� 9ê]NXP\� XNi]DO\�� åH� FHPHQWiUQ\� SURGXNXMt� SRGVWDWQ�� QLåãt� ~URYH�
DHURVRO$�>:RUOG�&HPHQW��0DUFK�����@��1HVSRW�HERYDQê�þSDYHN�P$åH�R[LGRYDW�D�S�HP�QLW�VH
Y�DWPRVIp�H�QD�12[�D�þSDYNRYê�~QLN�P$åH�WDNp�YpVW�NH�Y]QLNX�þSDYNHP�RERKDFHQpKR�SUDFKX�
NWHUê� QHO]H� YUDFHW� GR� FHPHQWRYpKR�POêQD� >&HPEXUHDX@�� 3�L� QDYUKRYiQt� LQVWDODFt� 61&5� MH
W�HED�S�LKOtåHW�N�PRåQêP�þSDYNRYêP�~QLN$P��0$åH�GRMtW�L�N�HPLVtP�R[LGX�XKHOQDWpKR��&2�
D� R[LGX� GXVQpKR� �1�2�� >:RUOG�&HPHQW��0DUFK� ����@��.�RGSD�HQt� YRG\� MH� SRW�HED� GDOãtKR
WHSOD��FRå�]S$VREXMH�PDOê�QiU$VW�HPLVt�&2���3RWHQFLiOQtP�QHEH]SHþtP�SUR�åLYRWQt�SURVW�HGt�MH
S�HSUDYD� D� VNODGRYiQt� þSDYNX� D� WR� Y\åDGXMH� GRGDWHþQi� EH]SHþQRVWQt� RSDW�HQt� >&HPEXUHDX
UHSRUW�� ����@��1�NWHUêP�SUREOpP$P�VH� þSDYNHP�VH�Gi�Y\KQRXW� VNODGRYiQtP������ UR]WRNX
þSDYNRYp�YRG\�

ÒþLQQRVW� VQLåRYiQt� HPLVt� 12[� VH� ]Y\ãXMH� VH� ]Y\ãXMtFtP� VH� PROiUQtP� SRP�UHP� 1+��12��
$YãDN� VQLåRYiQt� 12[� VH� SURVW�� QHP$åH� ]OHSãRYDW� OLERYROQ��� QHER"� Y\ããt� GiYNRYiQt� P$åH
]S$VRERYDW� þSDYNRYp� ~QLN\�� 9�MHGQRP� ]iYRG�� V�SHFt� VH� þW\�VWXS�RYêP� F\NORQRYêP
YêP�QtNHP�D�V�PD[LPiOQtP�YêNRQHP�������W�GHQQ��YHGO�PROiUQt�SRP�U�����NH�VQtåHQt�12[

R� ��� ��� DQLå� E\� GRãOR� N�MDNpPXNROL� ~QLNX� þSDYNX�� 6SUiYQp� SURYR]RYiQt� �YKRGQê� �tGLFt
V\VWpP��RSWLPDOL]RYDQp�YVW�LNRYiQt�þSDYNRYp�YRG\�� V\VWpPX�61&5�QHGRYROXMH�Y\ããt� HPLVH
þSDYNX�QHå�QRUPiOQ���9�URFH���������E\O�V\VWpP�61&5�LQVWDORYiQ�QD�GYRX�ãYpGVNêFK�SHFtFK
VH� VXFKêP� SURFHVHP� D� F\NORQRYêP� YêP�QtNHP� D� S�HGNDOFLQDFt�� 3�L� SRXåLWt� PROiUQtKR
SRP�UX�1+��12������������E\OR�X�RERX�SHFt�GRVDåHQR�VQtåHQt�R�����������D�RGKDGXMH�VH�PDOp
]YêãHQt�HPLVt�þSDYNX��QHE\OR�QDP��HQR�åiGQp�]YêãHQt�HPLVt�1�2�D�&2�D�Y�FHPHQWX�QHE\O\
QDOH]HQ\�åiGQp�VWRS\�þSDYNX��-HGQD�]�SHFt�MH�VWDUi����OHW�D�Pi�NDSDFLWX�������W�VOtQNX�GHQQ�
D�SRþiWHþQt�~URYH��12[�DVL�������PJ�1P�� �MDNR�12��� VXFKê�SO\Q��� LQYHVWLþQt�QiNODG\�E\O\
DVL� ���� PLO�� HXUR� ������ PLO� HXUR� QD� LVWDODFL� 61&5� D� GDOãt� ����� PLO� HXUR� QD� VNODGRYiQt
þSDYNRYp�YRG\��D�SURYR]Qt�QiNODG\�MVRX�DVL������HXUR�W�VOtQNX��&HONRYp�QiNODG\��LQYHVWLþQt��
SURYR]Qt��MVRX�QLåãt�QHå�����HXUR�W�VOtQNX��'UXKi�SHF�Pi�NDSDFLWX�������W�VOtQNX�GHQQ��D�SR�
þiWHþQt� ~URYH��12[� ���� �� ������PJ�1P�� �MDNR�12���� LQYHVWLþQt� QiNODG\�E\O\� DVL� �����PLO�
HXUR�D�SURYR]Qt�QiNODG\�MVRX�DVL�����PLO��HXUR�W�VOtQNX�>&HPHQWD�$%@��>-XQNHU@�

$E\� W\WR�SRGQLN\� LQYHVWRYDO\�GR�Y\VRFH�~þLQQêFK� LQVWDODFt� 61&5�� E\OD� SUR� Q�� KQDFt� VLORX
ãYpGVNi� SROLWLND� WêNDMtFt� VH� HPLVt� 12[�� 3RGOH� WpWR� SROLWLN\� P$åH� EêW� S�LMDWHOQi� MDNiNROL
LQYHVWLFH�GR�RGOXþRYiQt��MHMtå�FHONRYp�QiNODG\��LQYHVWLþQt���SURYR]Qt��MVRX�QLåãt�QHå�����HXUR
����6(.��QD�NJ�RGORXþHQpKR�12[��MDNR�12���

3UR�SHF�V�YêP�QtNHP�D�NDSDFLWRX������� W�GHQ��V�SRþiWHþQt�HPLVt�12[�GR�������PJ�P�� �D�VH
VQtåHQtP� HPLVt� 12[� Då� R� ��� �� �WM�� ���� PJ� 12[�P

��� MVRX� LQYHVWLþQt� QiNODG\� QD� 61&5
XåtYDMtFt� MDNR� UHGXNþQtKR� þLQLGOD� þSDYNRYp� YRG\� ���� �� ����PLO�� HXUR�� S�LþHPå� QiNODG\� MVRX
]QDþQ�� RYOLYQ�Q\�PtVWQtPL� QD�t]HQtPL� R� VNODGRYiQt� þSDYNRYp� YRG\�� 3URYR]Qt� QiNODG\� WpåH
SHFH� MVRX� ���� �� ���� HXUR�W� VOtQNX�� S�LþHPå� QiNODG\� MVRX� XUþRYiQ\� KODYQ�� YVW�LNRYDQêP
þSDYNHP�>&HPEXUHDX�UHSRUW������@�

������� 6HOHNWLYQt�NDWDO\WLFNi�UHGXNFH��6&5�

6&5�UHGXNXMH�12�D�12��QD�1��SRPRFt�þSDYNX�D�NDWDO\]iWRUX�S�L�WHSORWQtP�UR]S�Wt�DVL������
���� �&�� 7DWR� WHFKQRORJLH� VH� ãLURFH� SRXåtYi� N�RGOXþRYiQt� 12[� Y�MLQêFK� SU$P\VORYêFK
RGY�WYtFK� �XKHOQp� HOHNWUiUQ\�� VSDORYQ\� RGSDGX��� 9�FHPHQWi�VNpP� SU$P\VOX� VH� Y�SRGVWDW�
XYDåXMt� GYD� V\VWpP\�� ]SUDFRYiQt� RGSDGQtFK� SO\Q$� V�PDOêP�PQRåVWYtP� SUDFKX� D� RGSDGQtFK
SO\Q$� V�YHONêP� PQRåVWYtP� SUDFKX�� 6\VWpP\� SUR� RGSDGQt� SO\Q\� V�PDOêP� REVDKHP� SUDFKX
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Y\åDGXMt� RS�WQp� ]DK�tYiQt� SO\Q$� SR� RGORXþHQt� SUDFKX�� FRå� YHGH� N�GDOãtP� QiNODG$P�
=�WHFKQLFNêFK� L� HNRQRPLFNêFK� G$YRG$� VH� SRYDåXMt� ]D� YKRGQ�Mãt� V\VWpP\� SUR� YHONê� REVDK
SUDFKX�>&HPEXUHDX�UHSRUW������@��>'XWFK�UHSRUW������@��'RSRVXG�VH�6&5�]NRXãHOD�SRX]H�QD
SHFQtFK�V\VWpPHFK�V�YêP�QtN\�D�QD�SHFtFK�V�SRORVXFKêP�SURYR]HP��W\S�/HSRO���DOH�PRKOD�E\
EêW�SRXåLWHOQi�URYQ�å�QD�MLQêFK�SHFQtFK�V\VWpPHFK�

9HONp�VQtåHQt�HPLVt�12[� MH�SRWHQFLiOQ��GRVDåLWHOQp�SRPRFt�V\VWpPX�6&5�SUR�Y\VRNê�REVDK
SUDFKX�������������>&HPEXUHDX�UHSRUW������@��=NRXãN\�SLORWQtFK�]D�t]HQt�V�PDOêPL�GiYNDPL
��� ��� YêVWXSQtFK� SO\Q$� Y�5DNRXVNX�� 1�PHFNX�� ,WiOLL� D� âYpGVNX� XND]XMt� VOLEQp� YêVOHGN\�
(PLVQt� ~URYQ�� 12[� E\O\� S�LEOLåQ�� ���� �� ���� PJ�P�� EH]H� ]WUiW\� DNWLYLW\� NDWDO\]iWRUX�
V�YêMLPNRX� MHGQp� QHGiYQp� ]NRXãN\� Y�5DNRXVNX�� NGH� MH� KOiãHQD� ]QDþQi� DEUD]H� NDWDO\]iWRUX
D�SURYR]Qt�åLYRWQRVW�DVL�������KRGLQ��FRå�]NUiWLOR�åLYRWQRVW�WRKRWR�W\SX�NDWDO\]iWRUX�QD�PpQ�
QHå� MHGHQ� URN� >*|OOHU@�� =D� ~þHOHP� RGVWUDQ�Qt� WHFKQLFNêFK� D� HNRQRPLFNêFK� QHMLVWRW
Y]WDKXMtFtFK�VH�N�]DYHGHQt�6&5�GR�SOQpKR�SURYR]X�EXGRX�PXVHW�EêW�SURYHGHQ\�SU$P\VORYp
SURYR]Qt� ]NRXãN\�� +ODYQt� QHMLVWRW\� VH� Y]WDKXMt� N�Y\VRNp� NRQFHQWUDFL� SUDFKX� Y�SO\QX
�Då�����J�1P���� WHFKQLN� RGVWUD�RYiQt� NDWDO\]iWRURYpKR� SUiãNX�� åLYRWQRVWL� NDWDO\]iWRUX
D�FHONRYêFK�LQYHVWLþQtFK�QiNODG$�>&HPEXUHDX@�

-HOLNRå� NDWDO\]iWRU� RGVWUD�XMH� WDNp� XKORYRGtN\�� 6&5� WDNp� REY\NOH� VQLåXMH� HPLVH� 92&
D� 3&''�)�� 3RGOH� MHGQRKR� GRGDYDWHOH� VH� Y\YtMHMt� QRYp� SLORWQt� SURMHNW\� SUR� VQLåRYiQt�12[�
Y�QLFKå�VH�XSODW�XMt�VSHFLiOQt�NDWDO\]iWRU\�SUR�GRGDWHþQRX� UHGXNFL�HPLVt�92&�D�&2�>'XWFK
UHSRUW������@�

6�XYiåHQtP�Y\VRNpKR� UHGXNþQtKR�SRWHQFLiOX��~VS�ãQêFK�SLORWQtFK�]NRXãHN� D� VNXWHþQRVWL�� åH
6&5�MH�QHMPRGHUQ�Mãt�WHFKQRORJLt�SUR�VURYQDWHOQp�SURYR]\��MH�6&5�SUR�FHPHQWi�VNê�SU$P\VO
]DMtPDYRX� WHFKQLNRX�� 9�(YURS�� H[LVWXMt� QHMPpQ�� W�L� GRGDYDWHOp�� NWH�t� QDEt]HMt� SU$P\VORY�
SRXåLWHOQRX� 6&5� SUR� FHPHQWi�VNê� SU$P\VO� V�SURYR]Qt� ~URYQt� ���� �� ���� PJ�P��� $YãDN
NDSLWiORYp�QiNODG\�QD�6&5�VH�VWiOH�SRYDåXMt�]D�Y\ããt�QHå�SUR�61&5�>'XWFK�UHSRUW������@�

6WXGLH� SURYHGLWHOQRVWL� VH� G�ODO\� QDS��� Y�5DNRXVNX�� 1�PHFNX�� 1L]R]HPt� D� YH� âYpGVNX�
2GKDGRYDQp� QiNODG\� QD� WHFKQLNX� 6&5� Y�FHPHQWi�VNpP� SU$P\VOX� VH� YHOPL� U$]Qt�� S�LþHPå
KODYQtPL�SURP�QQêPL�MVRX�YêUREQt�QiNODG\�D�åLYRWQRVW�NDWDO\]iWRUX��9�1�PHFNX�VH�V�YOiGQt
ILQDQþQt� SRGSRURX� EXGXMH� S�HGYiG�Ft� ]iYRG� V�SU$P\VORYêP� SURYR]HP� 6&5�� 7HQWR� SUYQt
SOQRKRGQRWQê� ]iYRG� �6ROQKRIHU� =HPHQWZHUNH�� EXGH� Y�SURYR]X� NRQFHP� URNX� ������ =iYRG
V�SU$P\VORYêP�SRXåLWtP�6&5�VH�WDNp�VWDYt�Y�5DNRXVNX��D�WR�RS�W�V�YOiGQt�ILQDQþQt�SRGSRURX
>*|OOHU@�

9H�]SUiY��]�UDNRXVNpKR�8%$�VH�RGKDGXMt�FHONRYp�QiNODG\�QD�GRVDåHQt�����������PJ�1P��
Y]WDåHQR�N������2���QD�PpQ��QHå�����HXUR�W� VOtQNX�SUR�SHF�R����� W� VOtQNX�GHQQ�� >$XVWULDQ
UHSRUW������@�

+RODQGVNi�VWXGLH�XND]XMH��åH�QiNODG\�QD� LQVWDODFL�6&5�Y�KRODQGVNp�FHPHQWiUQ��E\�E\O\�DVL
������HXUR�QD�W�RGORXþHQpKR�12[��1L]R]HPt�Pi�WDNRYRX�SROLWLNX�Y$þL�12[��NWHUi�SRYDåXMH�]D
UR]XPQp�QiNODG\�GR�������HXUR�QD�W�RGORXþHQpKR�12[��1L]R]HPt�SURWR�SUR�VY$M�FHPHQWi�VNê
SU$P\VO�SRYDåXMH�6&5�]D�QiNODGRY��HIHNWLYQt�WHFKQLNX�RGVWUD�RYiQt�12[�>GH�-RQJH@�

6SROHþQRVW� &HPHQWD� $%� YH� 6OLWH�� âYpGVNR�� Pi� SHF� QD� VXFKê� SURFHV�� V�YêP�QtNHP
D�S�HGNDOFLQDFt��V�NDSDFLWRX�������W�VOtQNX�GHQQ���$VL�URN�SURYR]XMH�SLORWQt�6&5�XPtVW�QRX�]D
61&5�D� ]MLã"XMH�� NROLN�E\� VWiO� SU$P\VORYê�SURYR]�6&5�XPtVW�Qp� ]D�61&5� �W]Q�� SRþiWHþQt
KODGLQD�12[�QD�YVWXSX�GR�6&5�PpQ��QHå�����PJ�P����2GKDGRYDQp� LQYHVWLþQt�QiNODG\� MVRX
DVL� �����PLO�� HXUR� D� SURYR]Qt� QiNODG\� DVL� ���� HXUR�W� VOtQNX�� FRå� GiYi� FHONRYp� QiNODG\� ���



&HPHQWi�VNê�SU$P\VO .DSLWROD��

E�H]HQ����� ��

HXUR�W� VOtQNX��8�6&5�E\� E\O\� QiNODG\� QD� NDåGê� GDOãt� NLORJUDP�RGORXþHQêFK�12[� ���� �� ���
HXUR�7\WR� QiNODG\� MVRX� S�tOLã� Y\VRNp� D� SRGOH� WpWR� VSROHþQRVWL� QHRG$YRGQ�Qp�� $OH� ãYpGVNê
(3$� WYUGt�� åH�SUR�NRPELQRYDQRX� LQVWDODFL�61&5�D�6&5�E\�SU$P�UQp�QiNODG\�QD�NLORJUDP
RGORXþHQêFK�12[� E\O\�PpQ�� QHå����� HXUR��7R� E\� SRGOH� ãYpGVNp� SROLWLN\� Y$þL� HPLVtP�12[

PRKO\�EêW�S�LMDWHOQp�QiNODG\�>-XQNHU@�

9H�]SUiY�� VHVWDYHQp�SUR�'*�;,�RGKDGXMH�gNRSRO�FHONRYp�QiNODG\�QD�GRVDåHQt�~URYQ�����
PJ�1P��PH]L������HXUR�W� VOtQNX� �SHF�QD������� W� VOtQNX�GHQQ��� SRþiWHþQt� ~URYH�� HPLVt�12[

������PJ�1P��� D� ����� HXUR�W� VOtQNX� �SHF� QD� ������ W� VOtQNX� GHQQ��� SRþiWHþQt� ~URYH�� HPLVt
������PJ�1P����.DONXODFH�Y\FKi]HMt� ]�LQYHVWLþQtFK�QiNODG$� FFD�����PLO�� HXUR� D� SURYR]QtFK
QiNODG$�FFD�R������QLåãtFK�QHå�X�61&5��NWHUp�XYiG�Mt�GRGDYDWHOp�D�SURYR]RYDWHOp�SLORWQtFK
SURYR]$��9H�YêSRþWHFK�VH�SRþtWDOR�V�YêP�QRX�NDWDO\]iWRUX�SR���OHWHFK�>gNRSRO�UHSRUW������@�

&HPEXUHDX�RGKDGXMH�LQYHVWLþQt�QiNODG\�QD�SHF�������W�VOtQNX�GHQQ��V�YêP�QtNHP�QD����������
PLO� HXUR� D� SR]QDPHQiYi�� åH� ~GDMH� R� LQYHVWLFtFK� MVRX� ]QiP\� SRX]H� RG� GRGDYDWHO$�� DQLå� E\
]DKUQRYDO\�QiNODG\�QD�~SUDYX�]D�t]HQt�>&HPEXUHDX�UHSRUW������@�

3RGOH� MHGQRKR� GRGDYDWHOH� MVRX� FHONRYp� QiNODG\� �LQYHVWLþQt� �� SURYR]Qt�� QD� SURFHV�6&5� SUR
Y\VRNê�REVDK�SUDFKX�S�LEOLåQ������������HXUR�W�VOtQNX��1D�SURFHV�6&5�SUR�Qt]Nê�REVDK�SUDFKX
E\O\�FHONRYp�QiNODG\�RGKDGQXW\�QD�S�LEOLåQ����HXUR�W�VOtQNX�>'XWFK�UHSRUW������@�

����� 7HFKQLN\�SUR�RPH]RYiQt�HPLVt�62�

3UYQt� NURN� SUR� RPH]RYiQt� 62�� MH� ]YiåLW� SULPiUQt� RSDW�HQt� QD� RSWLPDOL]DFL� SURFHVX�� YþHWQ�
]DMLãW�Qt� KODGãtKR� SURYR]X� SHFH�� YROE\� NRQFHQWUDFH� N\VOtNX� D� YêE�UX� VXURYLQ� D� SDOLY�
=Y\ãRYiQt�REVDKX�N\VOtNX�Y�GORXKêFK�SHFtFK�VQLåXMH�KODGLQX�62��D�]Y\ãXMH�KODGLQX�12[��-H
W�HED� KOHGDW� URYQRYiKX� ]D� ~þHOHP� RFKUDQ\� åLYRWQtKR� SURVW�HGt� SRPRFt� RSWLPDOL]DFH
12[�62��&2� ~SUDYRX� REVDKX� N\VOtNX� QD� NRQFL� SHFH�� 7DE�� ����� REVDKXMH� S�HKOHG� WHFKQLN�
NWHUp�S$VREt�NODGQ��QD�HPLVH�62���W]Q��VQLåXMt�MH��Y]QLNDMtFtFK�S�L�YêURE��FHPHQWX��7DEXOND�MH
VRXKUQHP�D�MH�W�HED�ML�FKiSDW�Y�VRXYLVORVWL�V�S�tVOXãQêP�QiVOHGXMtFtP�RGVWDYFHP�

8YiG�Qp HPLVH 8YiG�Qp QiNODG\ �7HFKQLND 3RXåLWHOQp QD
SHFQt V\VWpP\

ÒþLQQRVW
VQtåHQt PJ�P� � NJ�W � LQYHVWLþQt SURYR]Qt

3�tVDGD DEVRUEHQWX 9ãHFKQ\ �� � �� � ��� ��� ��� � ��� ��� � ���
6XFKi Y\StUND 6XFKp GR �� � � ��� � ��� �� ��� � ���
0RNUi Y\StUND 9ãHFKQ\ ! �� � � ��� � ��� � � �� ��� � �
$NWLYRYDQp XKOt 6XFKp GR �� � � �� � ��� �� � äiGQp LQI�
� REY\NOH MDNR GHQQt SU$P�U� VXFKê SO\Q� ��� .� ����� N3D D �� 2��
� NJ�W VOtQNX� ]iNODGHP MH � ��� P��W VOtQNX�
� LQYHVWLþQt QiNODG\ Y ��� HXUR D SURYR]Qt QiNODG\ Y HXUR�W VOtQNX�
� W\WR QiNODG\ URYQ�å ]DKUQXMt SURFHV 61&5 S�L NDSDFLW� SHFH � ��� W VOtQNX�GHQ D SRþiWHþQt ~URYQL HPLVt �� �
��� PJ 62��P

���

7DE� ����� 3�HKOHG WHFKQLN SUR RPH]RYiQt HPLVt 62�

������� 3�tVDGD�DEVRUEHQWX

ýiVW�62��VH�P$åH�DEVRUERYDW�S�LGiYiQt�DEVRUEHQWX��MDNR�MH�KDãHQp�YiSQR��&D�2+�����QHKDãHQp
YiSQR� �&D2�� QHER� DNWLYRYDQê� SROpWDYê� SRStOHN� V�Y\VRNêP� REVDKHP� &D2�� N�RGSDGQtP
SO\Q$P�]�SHFH��9KiQ�Qt�DEVRUEHQWX�VH�P$åH�GtW�PRNURX�QHER�VXFKRX�IRUPRX�>'XWFK�UHSRUW�
����@��3UR�SHFH�V�YêP�QtN\�E\OR�VKOHGiQR��åH�S�tPp�YKiQ�Qt�KDãHQpKR�YiSQD�GR�YêVWXSQtFK
SO\Q$�MH�PpQ��~þLQQp�QHå�S�LGiYiQt�KDãHQpKR�YiSQD�GR�SHFQt�YVi]N\��62��UHDJXMH�V�YiSQHP
QD� &D62�� D� &D62��� NWHUp� SRWp� YVWXSXMt� GR� SHFH� VSROX� VH� VXURYLQRX� D� VSRMt� VH� VH� VOtQNHP
>'XWFK�UHSRUW������@��>&HPEXUHDX�UHSRUW������@��7DWR�WHFKQLND�MH�YKRGQi�SUR�þLãW�Qt�SURXG$
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SO\Q$� V�SU$P�UQêPL� NRQFHQWUDFHPL� 62�� D� O]H� ML� DSOLNRYDW� S�L� WHSORW�� Y]GXFKX� QDG� �����&�
1HMY�WãtKR� VQtåHQt� MH� PRåQp� GRViKQRXW� S�L� WHSORWiFK� S�HVDKXMtFtFK� ���� �&�� 'RSRUXþXMH� VH
SRXåtYDW� DEVRUEHQW� QD� ]iNODG�� &D�2+��� V�YHONêFK� P�UQêP� SRYUFKHP� D� YHONRX� SRUp]QRVWt
>'XWFK� UHSRUW�� ����@�� +DãHQp� YiSQR� QHPi� Y\VRNRX� UHDNWLYLWX�� D� SURWR� MH� QXWQp� SRXåtYDW
Y\VRNê�PROiUQt� SRP�U�&D�2+���62��PH]L� �� Då� �� >&HPEXUHDX� UHSRUW�� ����@�� 3URXG\� SO\Q$
V�Y\VRNêPL� NRQFHQWUDFHPL� 62�� Y\åDGXMt� ãHVWL�� Då� VHGPLQiVREQp� VWHFKLRPHWULFNp� PQRåVWYt
DEVRUEHQWX��]�þHKRå�Y\SOêYDMt�Y\VRNp�SURYR]Qt�QiNODG\�>'XWFK�UHSRUW������@��6QtåHQt�REVDKX
62�� R� ��� Då� ��� �� O]H� GRViKQRXW� YKiQ�QtP� DEVRUEHQWX� GR� SHFQtFK� V\VWpP$� V�GLVSHU]QtP
YêP�QtNHP� WHSOD�� 3�L� SRþiWHþQt� KODGLQ�� QHMYêãH� ����PJ�P�� MH� WHRUHWLFN\�PRåQp� GRViKQRXW
KRGQRW\�NROHP�����PJ�P���äiGQê�]iYRG�WXWR�WHFKQLNX�]D�~þHOHP�GRVDåHQt�WpWR�~URYQ��VQtåHQt
MHãW�� QH]DYHGO�� 9�WãLQD� ]iYRG$� Y�(YURS�� Pi� KRGQRW\� HPLVQtFK� OLPLW$�� NWHUp� RGSRYtGDMt
VNXWHþQêP�HPLVtP��D�WDN�QHY\åDGXMt�åiGQp�RGOXþRYiQt��3UR�SRþiWHþQt�KODGLQX�GR�������PJ�P�

MH� PRåQp� S�tVDGRX� DEVRUEHQWX� GRViKQRXW� DVL� ���� PJ�P��� 3�L� SRþiWHþQt� KODGLQ�� QDG� �����
PJ�P��QHQt�S�LGiYiQt�KDãHQpKR�YiSQD�GR�SHFQt�YVi]N\�]�KOHGLVND�QiNODG$� HIHNWLYQt� >'XWFK
UHSRUW�� ����@�� 0RKOR� E\� Y]QLNQRXW� UL]LNR� UHFLUNXODFH� YHONpKR� PQRåVWYt� VtU\� D� Y]QLNX
QHVWDELOLW\� SHFH�� QHER"� S�L� XSODW�RYiQt� WpWR� WHFKQLN\� VH� GR� SHFH� YUDFt� Y�Wãt� PQRåVWYt� VtU\
>&HPEXUHDX@�

3�tVDGD� DEVRUEHQWX� MH� Y�]iVDG�� SRXåLWHOQi� X� YãHFK� SHFQtFK� V\VWpP$� >'XWFK� UHSRUW�� ����@�
DþNROL� VH� Y�WãLQRX� SRXåtYi� X� GLVSHU]QtFK� YêP�QtN$� WHSOD�� ([LVWXMH� QHMPpQ�� MHGQD� GORXKi
FHPHQWi�VNi�SHF��NGH�VH�GR�RGSDGQtFK�SO\Q$�S�HG�HOHNWURVWDWLFNêP�RGOXþRYDþHP�YKiQt�VXFKê
1D+&2�� � ]D� ~þHOHP� VQtåHQt� ãSLþNRYêFK� HPLVt� 62�� >0DUFKDO@�� 3�tVDGD� YiSQD� GR� SHFt� W\SX
/HSRO�VQLåXMH�MDNRVW�JUDQXOt�D�KUXGHN�D�]S$VREXMH�SUREOpP\�V�SU$FKRGQRVWt�

3�tVDGD� DEVRUEHQWX� VH� Y�VRXþDVQRVWL� SRXåtYi� X� Q�NROLND� SHFt� ]D� ~þHOHP� ]DMLãW�Qt�� DE\� VH
VRXþDVQp�OLPLW\�YH�ãSLþNRYêFK�VLWXDFtFK�QHS�HNUDþRYDO\��7R�]QDPHQi��åH�V\VWpP�REY\NOH�QHQt
Y�WUYDOpP�SURYR]X��DOH�SRX]H�SRNXG� WR�Y\åDGXMt�]YOiãWQt�RNROQRVWL�>'XWFK�UHSRUW������@��3�L
SRþiWHþQt� NRQFHQWUDFL� 62�� GR� ������PJ�1P�� VH� GRVDKXMH� VQtåHQt� Då� R� ����� D� QiNODG$� QD
KDãHQp�YiSQR����HXUR�W��,QYHVWLþQt�QiNODG\�SUR�SHF�V�YêP�QtNHP�QD�������W�VOtQNX�GHQQ��MVRX
DVL�����������PLO��HXUR�D�SURYR]Qt�QiNODG\�MVRX�DVL�����Då�����HXUR�W�VOtQNX�>&HPEXUHDX�UHSRUW�
����@�

������� 6XFKi�Y\StUND

3UR�SRW�HE\�RPH]HQt�Y\VRNêFK�HPLVt�62���Y\ããtFK�QHå�������PJ�P���VH�Y\åDGXMH�VDPRVWDWQi
Y\StUND��-HGHQ�W\S�VXFKp�Y\StUN\�SRXåtYi�UHDNWRURYRX�9HQWXULKR�WUXELFL�]D�~þHOHP�Y\WYR�HQt
IOXLGQt� YUVWY\� VHVWiYDMtFt� ]H� VP�VL� KDãHQpKR� YiSQD� D� VXURYLQ\�� ,QWHQ]LYQt� NRQWDNW� SO\QX
V�DEVRUEHQWHP�� GORXKê� UH]LGHQþQt� þDV� D� Qt]Ni� WHSORWD� �EOt]Ni� ERGX� WiQt�� XPRå�XMH� ~þLQQRX
DEVRUSFL� 62��� 3O\Q� RSRXãW�MtFt� 9HQWXULKR� UHDNWRU� XQiãt� DEVRUEHQW�� NWHUê� VH� VKURPDå�XMH
Y�HOHNWURVWDWLFNpP�RGOXþRYDþL��ýiVW� VKURPiåG�QpKR�DEVRUEHQWX� VH�YUDFt� GR�Y\StUN\� D�GUXKi
þiVW� VH� S�LGiYi� GR� SHFQtKR� YVWXSX� D� S�tVOXãQêP� ]S$VREHP� VH� P�Qt� QD� VOtQHN� >&HPEXUHDX
UHSRUW������@�
/]H� GRViKQRXW� VQtåHQt� HPLVt� 62� R� ������ FRå� RGSRYtGi� REVDKX� ����PJ� 62��P

�� Y�VXFKpP
SO\QX��SRNXG�MH�SRþiWHþQt�NRQFHQWUDFH�62��������PJ�P���6XFKi�Y\StUND�WDNp�VQtåt�HPLVH�+&O
D� +)�� 6XFKp� Y\StUN\� MH� PRåQp� S�LSRMLW� NH� YãHP� W\S$P� VXFKêFK� SHFt�� 3UR� SRþiWHþQt
NRQFHQWUDFH�GR�������PJ�1P��D�QiNODG\�QD�KDãHQp�YiSQR����HXUR�W�MVRX�LQYHVWLþQt�QiNODG\�QD
SHF� V�YêP�QtNHP�QD������� W� VOtQNX�GHQQ�� DVL� ���PLO� HXUR� D�SURYR]Qt�QiNODG\�S�LEOLåQ�� ���
HXUR�W�VOtQNX��3�LGDQê�REVDK�VtU\�YH�VOtQNX�VQLåXMH�PQRåVWYt�ViGURYFH�SRW�HEQp�SUR�FHPHQWRYê
POêQ��3RNXG�VH�GR�Y\KRGQRFHQt�QiNODG$�]DKUQH�L�QiKUDGD�ViGURYFH��VQtåt�VH�SURYR]Qt�QiNODG\
DVL�QD�����HXUR�W�VOtQNX�>&HPEXUHDX�UHSRUW������@�
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9�(YURS���D�SUDYG�SRGREQ�� L�Y�FHOpP�VY�W���H[LVWXMH�Y�SURYR]X�FHPHQWiUQ\�MHQ�MHGQD�VXFKi
GLVSHU]Qt�Y\StUND�VtU\��D�WR�Y�]iYRG��+&%�8QWHUYD]�YH�âYêFDUVNX��7HQWR�SHFQt�V\VWpP�MH�SHFt
VH� þW\�VWXS�RYêP� GLVSHU]QtP� YêP�QtNHP� WHSOD�� V�SODQHWRYêPL� FKODGLþL� D� Pi� QHMY\ããt
NDSDFLWX�������W�VOtQNX�GHQQ���(PLVQt�~URYQ��EH]�RGOXþRYDþ$�E\�VH�SRK\ERYDO\�RNROR������
PJ�62��1P

���VXFKê�SO\Q�������2���Y�S�tPpP�SURYR]X�D�GR�������PJ�62��1P
��YH�VGUXåHQpP

SURYR]X�� 3U$P�UQi� KODGLQD� HPLVt� SR� RGOXþRYiQt� Y�URFH� ����� E\OD� ���� PJ� 62��1P
�

>&HPEXUHDX@�

������� 0RNUi�Y\StUND

0RNUi�Y\StUND�MH�QHMREY\NOHML�SRXåtYDQRX�WHFKQLNRX�RGVL�RYiQt�RGSDGQtFK�SO\Q$�Y�XKHOQêFK
HOHNWUiUQiFK��62[�VH�DEVRUEXMH�SRPRFt�UR]WRNX�QHER�VXVSHQ]H�UR]VW�LNRYDQp�YH�VSUFKRYp�Y�åL
QHER� SUREXEOiYi� UR]WRNHP�QHER� VXVSHQ]t��$EVRUEHQWHP�P$åH� EêW� XKOLþLWDQ�� K\GUR[LG� QHER
R[LG�YiSHQDWê��9�HYURSVNpP�FHPHQWi�VNpP�SU$P\VOX�MH�Q\Qt�Y�SRXåtYiQt���PRNUêFK�Y\StUHN�
YãHFKQ\� VH� VSUFKRYêPL� Y�åHPL�� 6XVSHQ]H� MH� UR]VW�LNRYiQD� SURWLSURXGHP� SURWL� RGSDGQtP
SO\Q$P�D�VKURPDå�RYiQD�Y�UHF\NODþQt�QiGUåL�QD�GQ��Y\StUN\��NGH�Y]QLNOê�VL�LþLWDQ�R[LGXMH�QD
VtUDQ�D�Y\WYi�t�GLK\GUiW�VtUDQX�YiSHQDWpKR��'LK\GUiW�VH�RGG�OXMH�D�SRXåtYi�MDNR�ViGURYHF�S�L
POHWt�FHPHQWX�D�YRGD�VH�YUDFt�GR�Y\StUN\�>&HPEXUHDX@��>&HPEXUHDX�UHSRUW������@��>&HPHQWD
$%������@��>&RXOEXUQ@�

6QtåHQt� HPLVt� 62�� P$åH� GRVDKRYDW� Då� ��� ��� 6SROHþQRVW� &HPHQWD� $%� SURYR]XMH� SHF
V�YêP�QtNHP�V�NDSDFLWRX������� W� VOtQNX�GHQQ�� D�Pi�SRþiWHþQt�NRQFHQWUDFL�62� Y�RGSDGQtP
SO\QX���������������PJ�P���VSROHþQRVW�&DVWOH�FHPHQW�SURYR]XMH�SHF�V�YêP�QtNHP�QD�������W
VOtQNX�GHQQ�� D�Pi�SRþiWHþQt�NRQFHQWUDFL�62��Y�RGSDGQtP�SO\QX����� ��������PJ�P��� FRå� MH
GHQQt� SU$P�U� VH� ãSLþNRYêPL� KRGQRWDPL� REþDV� L� YtFH� QHå� ������ PJ�P��� 3�L� SURYR]X� RERX
Y\StUHN�MVRX�KRGQRW\�SRG�����PJ�P��>&HPEXUHDX@��>&HPHQWD�$%@��>-XQNHU@�

0RNUi� Y\StUND� WDNp� Yê]QDPQ�� VQLåXMH� HPLVH� +&O�� ]E\WNRYpKR� SUDFKX�� NRY$� D� þSDYNX
>&HPHQWD� $%�� ����@�� 0RNURX� Y\StUNX� MH� PRåQp� S�LSRMLW� NH� YãHP� W\S$P� SHFt�� ,QYHVWLþQt
QiNODG\�QD�Y\StUN\�VSROHþQRVWL�&DVWOH�&HPHQW��Yþ��~SUDY\�]D�t]HQt��MVRX�XGiYiQ\�MDNR���PLO�
HXUR�D�SURYR]Qt�QiNODG\�MVRX�DVL�����HXUR�W�VOtQNX�>&HPEXUHDX@��8�VSROHþQRVWL�&HPHQWD�$%
E\O\� QiNODG\� DVL� ���PLO�� HXUR� D� SURYR]Qt� QiNODG\� DVL� ���� HXUR�W� VOtQNX� >&HPHQWD� $%@�� 3�L
SRþiWHþQt� NRQFHQWUDFL� 62�� Då� ������ PJ�P�� D� NDSDFLW�� SHFH� ������ W� VOtQNX� GHQQ�� MVRX
LQYHVWLþQt�QiNODG\��������PLO��HXUR�D�SURYR]Qt�QiNODG\���������HXUR�W�VOtQNX�>&HPEXUHDX@�

������� $NWLYRYDQp�XKOt

=QHþLã"XMtFt� OiWN\� MDNR�62���RUJDQLFNp� VORXþHQLQ\��NRY\��þSDYHN�� VORXþHQLQ\�1+���+&O��+)
D� ]E\WNRYê� SUDFK� �]D� HOHNWURVWDWLFNêP� QHER� WH[WLOQtP� ILOWUHP�� O]H� ]�YêVWXSQtFK� SO\Q$
RGVWUD�RYDW�DGVRUSFt�QD�DNWLYRYDQpP�XKOt��-H�OL�S�tWRPHQ��QHER�VH�S�LGiYi�þSDYHN��RGVWUD�XMH
ILOWU� WDNp�12[�� )LOWU� ]�DNWLYRYDQpKR� XKOt� MH� NRQVWUXRYiQ� MDNR� ]KXWQ�Qi� YUVWYD� V�PRGXOiUQtPL
S�tþNDPL�� 0RGXOiUQt� NRQVWUXNFH� XPRå�XMH� XSUDYRYDW� YHOLNRVW� ILOWUX� SUR� U$]Qp� REMHP\
SU$FKRGX� SO\QX� D� NDSDFLWX� SHFH�� 3RXåLWê� DNWLYRYDQê� NRNV� VH� SHULRGLFN\� RGHEtUi� GR
VDPRVWDWQpKR� VLOD� D� QDKUD]XMH� þHUVWYêP� DEVRUEHQWHP�� 3RXåLWtP� VDWXURYDQpKR� NRNVX� MDNR
SDOLYD� SUR� SHF� VH� ]DFK\FHQp� OiWN\� YUDFHMt� GR� V\VWpPX� D� GR� ]QDþQp� PtU\� VH� YiåRX
Y�FHPHQWRYpP�VOtQNX�>&HPEXUHDX�UHSRUW������@��>&HPHQWD�$%������@��>'XWFK�UHSRUW������@�

-HGLQê� ILOWU� V�DNWLYRYDQêP� XKOtP� LQVWDORYDQê� Y�(YURS�� Y�FHPHQWiUQ�� MH� Y�6LJJHQWKDOX� YH
âYêFDUVNX�� 3HF� Y�6LJJHQWKDOX� MH� Y\EDYHQD� þW\�VWXS�RYêP� F\NORQRYêP� YêP�QtNHP� D� Pi
NDSDFLWX������� W� VOtQNX�GHQQ���0��HQt�XNi]DOD�Y\VRNRX�HIHNWLYQRVW� RGVWUD�RYiQt�62��� NRY$
D�3&''�)��%�KHP�VWRGHQQt�]NRXãN\�VH�NRQFHQWUDFH�62��QD�YVWXSX�GR�ILOWUX�P�QLO\�RG����GR
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�� E�H]HQ�����

���� PJ�P��� ]DWtPFR� NRQFHQWUDFH� QD� YêVWXSX� E\O\� YåG\� Yê]QDPQ�� QLåãt� QHå� ��� PJ�P��
.RQFHQWUDFH� SUDFKX� NOHVOD� ]H� ��� PJ�P�� QD� SRGVWDWQ�� PpQ�� QHå� ��� PJ�P�� >'XWFK� UHSRUW�
����@��)LOWU�V�DNWLYRYDQêP�XKOtP�O]H�RVDGLW�QD�YãHFKQ\�SHFQt�V\VWpP\��6\VWpP�Y�6LJJHQWKDOX
WDNp�]DKUQXMH�SURFHV�61&5�D�DVL� �����]� FHONRYêFK� LQYHVWLþQtFK�QiNODG$�� S�LEOLåQ�� ���PLO�
HXUR�� ILQDQFRYDOR�P�VWR�=XULFK��'R� WRKRWR� RGOXþRYDFtKR� V\VWpPX� E\OR� LQYHVWRYiQR� V�FtOHP
XPRåQLW��DE\�FHPHQWiUQD�SRXåtYDOD�MDNR�SDOLYR�]DKXãW�Qê�NDO�]�RGSDGQtFK�YRG�>'XWFK�UHSRUW�
����@��>&HPHQWD�$%������@�

����� 7HFKQLN\�RPH]RYiQt�HPLVt�SUDFKX

([LVWXMt� W�L� KODYQt� ]GURMH� HPLVt� SUDFKX� ]�FHPHQWiUHQ�� -VRX� WR� SHFQt� V\VWpP�� FKODGLþH� VOtQNX
D�FHPHQWRYp�POêQ\��9�PLQXORVWL�E\OD�SUR�W\WR�W�L�~þHO\�SRXåtYiQD�U$]Qi�]D�t]HQt��DOH�GQHV�VH
LQVWDOXMt�SRX]H�HOHNWURVWDWLFNp�RGOXþRYDþH��(2���QHER�OiWNRYp�ILOWU\��6HNXQGiUQt�]GURMH�SUDFKX
]�PDQLSXODFH� D� VNODGRYiQt� PDWHULiO$� D� ]�GUFHQt� D� POHWt� VXURYLQ� D� SDOLY� PRKRX� EêW� WDNp
Yê]QDPQp��9�WDE�������MH�S�HKOHG�GRVWXSQêFK�~GDM$��7DEXOND�MH�VRXKUQHP�D�MH�W�HED�ML�FKiSDW
Y�VRXYLVORVWL�V�S�tVOXãQêP�QiVOHGXMtFtP�RGVWDYFHP�

(2� D� OiWNRYp� ILOWU\� PDMt� VYp� YêKRG\� L� QHYêKRG\�� 2E\� W\S\� PDMt� Y\VRNRX� ~þLQQRVW� S�L
RGOXþRYiQt� SUDFKX� ]D� QRUPiOQtFK� SRGPtQHN�� =D� ]YOiãWQtFK� SRGPtQHN�� MDNR� MH� Y\VRNi
NRQFHQWUDFH� &2�� UR]E�K� YêURE\� Y� SHFL�� RGVWDYRYiQt� SHFH� QHER� S�HFKRG� ]H� VGUXåHQpKR
SURYR]X� �VXURYLQRYê�POêQ�SUDFXMH��QD� S�tPê�SURYR]� �VXURYLQRYê�POêQ� QHSUDFXMH�� VH�P$åH
~þLQQRVW� (2� Yê]QDPQ�� RPH]LW�� ]DWtPFR� ~þLQQRVW� OiWNRYêFK� ILOWU$� QHQt� RYOLYQ�QD�� /iWNRYp
ILOWU\� PDMt� SURWR� FHONRY�� Y\ããt� ~þLQQRVW�� SRNXG� MVRX� GRE�H� XGUåRYDQp� D� ILOWUDþQt� YDN\� VH
SHULRGLFN\�Y\P��XMt��1HYêKRGRX�OiWNRYêFK�ILOWU$� MH��åH�SRXåLWp�ILOWUDþQt�YDN\�MVRX�RGSDGHP
D�SRGOH�QiURGQtFK�S�HGSLV$�VH�PXVt�Y\�D]RYDW�>&HPEXUHDX�UHSRUW������@�

8YiG�Qp HPLVH 1iNODG\ �7HFKQLND 3RXåLWHOQp QD
SHFQt V\VWpP\ PJ�P� � NJ�W � LQYHVWLþQt SURYR]Qt

(OHNWURVWDWLFNp
RGOXþRYDþH

9ãHFKQ\ SHFH
&KODGLþH VOtQNX
&HPHQW� POêQ\

� � ��
� � ��
� � ��

���� � ���
���� � ���
���� � ���

��� � ���
��� � ���
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���� � ����

/iWNRYp RGOXþRYDþH
9ãHFKQ\ SHFH
&KODGLþH VOtQNX
&HPHQW� POêQ\

� � ��
� � ��
� � ��

���� � ���
���� � ���
���� � ���

��� � ���
��� � ���
��� � ���

���� � ����
��� � ����
���� � ����

2GVWUD��
6HNXQGiUQtFK ~QLN$
SUDFKX

9ãHFKQD
]D�t]HQt

� � � �

� X SHFQtFK V\VWpP$ REY\NOH MDNR GHQQt SU$P�U� VXFKê SO\Q� ��� .� ����� N3D D �� 2��
� NJ�W VOtQNX� ]iNODGHP MH � ��� P��W VOtQNX�
� LQYHVWLþQt QiNODG\ Y ��� HXUR D SURYR]Qt QiNODG\ Y HXUR�W VOtQNX SUR VQtåHQt HPLVt QD �� � �� PJ�P�� REY\NOêP
]iNODGHP MH SHF V NDSDFLWRX � ��� W VOtQNX�GHQ D SRþiWHþQt HPLVH GR ��� J SUDFKX�P��

7DE� ����� 3�HKOHG WHFKQLN SUR RPH]RYiQt HPLVt SUDFKX

������� (OHNWURVWDWLFNp�RGOXþRYDþH

(OHNWURVWDWLFNp� RGOXþRYDþH� �(2�� Y\WYi�HMt� HOHNWURVWDWLFNp� SROH� NROPR� QD� GUiKX� þiVWLF
XQiãHQêFK�SURXGHP�Y]GXFKX��ýiVWLFH�]tVNDMt�QHJDWLYQt�QiERM�D�SRVWXSXMt�VP�UHP�N�SR]LWLYQ�
QDELWêP�VE�UQêP�SOHFK$P��6E�UQp�SOHFK\�VH�SHULRGLFN\�RNOHSiYDMt�QHER�YLEUXMt��S�LþHPå�VH
PDWHULiO� XYRO�XMH�� WDNåH� SDGi� GR� VE�UQêFK� YêV\SHN� SRG� QLPL�� -H� G$OHåLWp�� DE\� E\O\� F\NO\
RGVWUD�RYiQt� RSWLPDOL]RYDQp� WDN�� DE\� VH� PLQLPDOL]RYDOR� XYRO�RYiQt� þiVWLF�� D� WDN� VH
PLQLPDOL]RYDOD� PRåQRVW� YLGLWHOQpKR� NRX�H�� 3UR� (2� MH� FKDUDNWHULVWLFNi� MHMLFK� VFKRSQRVW
SURYR]X�S�L�Y\VRNêFK�WHSORWiFK��S�LEOLåQ��GR������&��D�Y\VRNp�YOKNRVWL�
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ýLQLWHOL� RYOLY�XMtFtPL� ~þLQQRVW� MVRX� SU$WRNRYi� U\FKORVW� RGSDGQtFK� SO\Q$�� LQWHQ]LWD
HOHNWULFNpKR� SROH�� REVDK� þiVWLF�� NRQFHQWUDFH� 62��� REVDK� YOKNRVWL� D� WYDU� D� SORFKD� HOHNWURG�
3URYR]� P$åH� EêW� QDUXãHQ� ]HMPpQD� QiQRVHP� PDWHULiOX� Y\WYi�HMtFtP� L]RODþQt� YUVWYX� QD
VE�UQêFK� SOHãtFK�� D� WDN� VQLåXMtFtP� LQWHQ]LWX� HOHNWULFNpKR� SROH� >'XWFK� UHSRUW�� ����@�� 7R� VH
P$åH� VWiW�� SRNXG� GR� SHFQtKR� SURFHVX� YVWXSXMH� YHONp�PQRåVWYt� FKOyUX� D� VtU\�� þtPå� Y]QLNDMt
FKORULG\�D�VtUDQ\�DONDOLFNêFK�NRY$��&KORULG\�DONDOLFNêFK�NRY$�Y\WYi�HMt�YHOPL�MHPQê�SUiãHN
���������P��D�PDMt�YHONê�RGSRU�SUDFKX��PH]L��������������FP���þtPå�Y\WYi�HMt�L]RODþQt�YUVWY\
QD� HOHNWURGiFK�� D� WDN� YHGRX� N�SRWtåtP� S�L� RGVWUD�RYiQt� SUDFKX�� 7R� E\OR� SR]RURYiQR
D� VWXGRYiQR� ]HMPpQD� Y�åHOH]i�VNpP� D� RFHOi�VNpP� SU$P\VOX�� 3RWtåH� YHONpKR� RGSRUX� SUDFKX
PRKRX�EêW��HãHQ\�YVW�LNRYiQtP�YRG\�GR�RGSD�RYDFtFK�FKODGLþ$� >.DUOVUXKH� ,,������@�� -LQêP
]S$VREHP��HãHQt�WRKRWR�SUREOpPX�MH�SRXåLWt�OiWNRYêFK�ILOWU$�

9�SU$P\VOX� åHOH]D� D� RFHOL�� NGH� MVRX� Y\XåtYiQ\� VOLQRYDFt� SURFHV\�� MH� WHQWR� MHPQê� SUDFK
FKORULG$� DONDOLFNêFK� NRY$� G$YRGHP�� SURþ� GRE�H� NRQVWUXRYDQp� D� SURYR]RYDQp� (2� REY\NOH
QHPRKRX�GRViKQRXW�NRQFHQWUDFt�HPLWRYDQpKR�SUDFKX�SRG�����������PJ�P���6WHMQê�SUREOpP
V� FKORULG\� DONDOLFNêFK� NRY$� D� QHVSUiYQRX� IXQNFt� (2� VH� Y\VN\WO� Y�MHGQp� FHPHQWiUQ�
Y�5DNRXVNX��NG\å�VH�MDNR�VRXþiVW�SDOLYD�VSDORYDO�S�HG]SUDFRYDQê�SODVWRYê�RGSDG��������&O��

'RVWDWHþQ�� GLPHQ]RYDQp� HOHNWURVWDWLFNp� ILOWU\� VSROX� V�GREURX� ~SUDYRX� SO\QX
D� RSWLPDOL]RYDQêP� UHåLPHP� þLãW�Qt� (2�PRKRX� VQtåLW� ~URYH�� Då� QD�P�VtþQt� SU$P�U� �� �� ��
PJ�P���VXFKê�SO\Q������.�������2���>$XVWULDQ�UHSRUW������@��6WiYDMtFt�LQVWDODFH�(2�MH�PRåQp
]GRNRQDOLW� EH]� QXWQRVWL� FHONRYp� QiKUDG\�� þtPå� VH� RPH]t� QiNODG\�� 7R� MH� PRåQp� RVD]HQtP
PRGHUQ�MãtFK� HOHNWURG� QHER� LQVWDODFt� DXWRPDWLFNp� UHJXODFH� QDS�Wt� QD� VWDUãtFK� ]D�t]HQtFK�
.URP�� WRKR� MH�PRåQp� ]GRNRQDOLW� SU$FKRG� SO\QX� S�HV�(2�QHER� S�LGDW� GDOãt� VWXSQ���9�MHGQp
FHPHQWiUQ�� E\O\� (2�� ]DNRXSHQp� Y�URFH� ����� ]D� ~þHOHP� GRVDåHQt� ~URYQ�� ��� PJ�P��
]GRNRQDOHQ\�D�Q\Qt�GRVDKXMt� ~URYQ�� SRG����PJ�P�� >&HPHQWD�$%@��.URP�� SUDFKX�(2� WDNp
RGVWUD�XMt� OiWN\�� NWHUp� VH� DGVRUEXMt� QD� þiVWLFH� SUDFKX�� MDNR� MVRX� GLR[LQ\� D� NRY\�� MVRX�OL
S�tWRPQ\�

3UR�FHONRYê�YêNRQ�HOHNWURVWDWLFNêFK�RGOXþRYDþ$�MH�G$OHåLWp�]DEUiQLW�~QLN$P�&2��9L]�NDSLWROD
��������Ä2SWLPDOL]DFH��t]HQt�SURFHVX³�

'RVWXSQi� OLWHUDWXUD� QHQD]QDþXMH� åiGQi� RPH]HQt� SUR� SRXåLWt� (2� X� U$]QêFK� W\S$� SURFHV$
SRXåtYDQêFK�Y�FHPHQWi�VNpP�SU$P\VOX�>'XWFK�UHSRUW������@��(2�VH�YãDN� MLå�QHLQVWDOXMt�SUR
RGOXþRYiQt�SUDFKX�Y�FHPHQWRYêFK�POêQHFK�Y�G$VOHGNX� UHODWLYQ��Y\VRNêFK�HPLVt�S�L� QiE�KX
D�RGVWDYRYiQt�

,QYHVWLþQt�QiNODG\�QD�QRYê�(2�SUR�SHF�R�NDSDFLW�������� W� VOtQNX�GHQQ�� VH�YVWXSQt�KODGLQRX
HPLVt�GR�����J�P��D�REVDKHP�SUDFKX�Y�þLVWpP�SO\QX���������PJ�P��MH�DVL�����������PLO�HXUR
D� GDOãt� ���� �� ����PLO�� HXUR� QD� VWDELOL]iWRU� D� YHQWLOiWRU� ILOWUX�� MH�OL� SRW�HED�� 3URYR]Qt� QiNODG\
WpKRå�(2�MVRX�DVL�����������HXUR�W�VOtQNX��,QYHVWLþQt�QiNODG\�DVL�����������PLO�HXUR�D�SURYR]Qt
QiNODG\������ �������HXUR�W� VOtQNX� MVRX�SRW�HED�QD�(2�SUR� FKODGLþ� VOtQNX�SUR�SHF�R�NDSDFLW�
������W�VOtQNX�GHQQ���VH�YVWXSQt�HPLVQt�~URYQt�GR����J�P��D�REVDKHP�SUDFKX�Y�þLVWpP�SO\QX
��������PJ�P���VWHMQ�� L�SUR�NXORYê�POêQ�V�NDSDFLWRX����� W�FHPHQWX�]D�KRGLQX�D�V�SRþiWHþQt
HPLVQt� ~URYQt�GR�����J�P�� D� V�REVDKHP�SUDFKX�Y�þLVWpP�SO\QX���� �� ���PJ�P�� >&HPEXUHDX
UHSRUW������@�

������� /iWNRYp�ILOWU\

=iNODGQtP� SULQFLSHP� OiWNRYêFK� ILOWU$� MH� SRXåLWt� OiWNRYp�PHPEUiQ\�� NWHUi� MH� SURSXVWQi� SUR
SO\Q�� DOH� NWHUi� ]DFK\Wt� SUDFK�� =�SRþiWNX� VH� SUDFK� XNOiGi� MDN� QD� SRYUFKRYêFK� YOiNQHFK�� WDN
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PH]L� QLPL�� DOH� MDN� SRYUFKRYi� YUVWYD� S�LEêYi�� SUDFK� ViP� VH� VWiYi� S�HYDåXMtFtP� ILOWUDþQtP
SURVW�HGNHP��ýLãW�Qê�SO\Q�P$åH�SURXGLW� EX�� ]HYQLW�� YDNX� YHQ�� QHER� RSDþQ��� -DN� SUDFKRYê
NROiþ�WORXVWQH��Y]U$VWi�RGSRU�SU$WRNX�SO\QX��-H�SURWR�QXWQp�SHULRGLFNp�þLãW�Qt�ILOWUDþQt�WNDQLQ\
]D�~þHOHP�UHJXODFH�WODNRYp�]WUiW\��1HMREY\NOHMãt�PHWRG\�þLãW�Qt�]DKUQXMt�UHYHU]Qt�WRN�SO\QX�
PHFKDQLFNp�QDW�iViQt��YLEUDFH�D�SXO]RYiQt�VWODþHQpKR�Y]GXFKX��/iWNRYê�ILOWU�E\�P�O�PtW�YtFH
RGGtO$��NWHUp�PRKRX�EêW�LQGLYLGXiOQ��L]RORYiQ\�Y�S�tSDG��]iYDG\�QD�YDNX�D�]EêYDMtFt�RGGtO\
E\� P�O\� EêW� GRVWDWHþQp� N�WRPX�� DE\� XPRåQLO\� XGUåHQt� RGSRYtGDMtFtKR� YêNRQX� Y�S�tSDG�
Y\MPXWt� MHGQRKR� RGGtOX�� 9�NDåGpP� RGGtOX� E\� P�O\� EêW� GHWHNWRU\� W�VQRVWL� S\WO$� ]D� ~þHOHP
LQGLNDFH�SRW�HE\�RSUDY\��SRNXG�GRMGH�N�QHW�VQRVWL�

3RXåLWt�PRGHUQtFK�OiWNRYêFK�ILOWU$�P$åH�VQtåLW�HPLVH�SUDFKX�SRG���PJ�P���VXFKê�SO\Q������.�
�����2���>$XVWULDQ�UHSRUW������@��.URP��SUDFKX�RGVWUD�XMH�OiWNRYê�ILOWU� WDNp�OiWN\��NWHUp�VH
DGVRUEXMt�QD�þiVWLFH�SUDFKX��MDNR�GLR[LQ\�D�NRY\��MVRX�OL�S�tWRPQ\�

'RVWXSQi� OLWHUDWXUD�QHQD]QDþXMH� åiGQi�RPH]HQt� SUR� SRXåLWt� OiWNRYêFK� ILOWU$� X� U$]QêFK� W\S$
SURFHV$� SRXåtYDQêFK� Y�FHPHQWi�VNpP� SU$P\VOX� >'XWFK� UHSRUW�� ����@�� 9\VRNRWHSORWQt
DSOLNDFH�SRYHGRX�N�SRW�HE��H[RWLþW�MãtFK�W\S$�OiWHN��QHå�VH�ÄQRUPiOQ�³�GRGiYDMt��7�FK�MH�YãDN
GRVWXSQê�GRVWDWHþQê�VRUWLPHQW�

,QYHVWLþQt� QiNODG\� QD� Y\EDYHQt� QRYêP� OiWNRYêP� ILOWUHP� SUR� SHF� R� NDSDFLW�� ������ W� VOtQNX
GHQQ��VH�YVWXSQt�KODGLQRX�HPLVt�GR�����J�P��D�REVDKHP�SUDFKX�Y�þLVWpP�SO\QX���������PJ�P�

MH� DVL� ���� �� ���� PLO� HXUR� D� GDOãt� ���� �� ���� PLO�� HXUR� QD� VWDELOL]iWRU� D� YHQWLOiWRU� ILOWUX�� MH�OL
SRW�HED�� 6WDELOL]iWRU\� MVRX� W�HED� SRX]H� SUR� Qt]NRWHSORWQt� DSOLNDFH� QDS��� V�YDN\
]�SRO\DNU\OQLWULOX��3URYR]Qt�QiNODG\�WpKRå�WH[WLOQtKR�ILOWUX� MVRX�DVL�������������HXUR�W� VOtQNX�
3XO]Qt�WU\VNRYê�OiWNRYê�ILOWU�V�YêP�QtNHP�WHSOD�W\SX�ÄY]GXFK�Y]GXFK³�D�YHQWLOiWRU�ILOWUX�SUR
URãWRYê�FKODGLþ�VOtQNX�SUR�SHF�R�NDSDFLW��������W�VOtQNX�GHQQ���VH�YVWXSQt�HPLVQt�~URYQt�GR���
J�P��D�V�REVDKHP�SUDFKX�Y�þLVWpP�SO\QX���������PJ�P��VWRMt�DVL�����������PLO��HXUR�D�SURYR]Qt
QiNODG\� MVRX� DVL� ����� �� ����� HXUR�W� VOtQNX�� 3UR� FHPHQWRYê� NXORYê� POêQ� V�NDSDFLWRX� ���� W
FHPHQWX�]D�KRGLQX�D�VH�YVWXSQt�HPLVQt�~URYQt�GR�����J�P��D�V�REVDKHP�SUDFKX�Y�þLVWpP�SO\QX
��������PJ�P��MVRX�LQYHVWLþQt�QiNODG\�QD�SXO]Qt�WU\VNRYê�OiWNRYê�ILOWU�DVL�����������PLO��HXUR�
Yþ�� YHQWLOiWRUX� ILOWUX�� D� SURYR]Qt� QiNODG\� MVRX� ����� �� ����� HXUR�W� VOtQNX� >&HPEXUHDX� UHSRUW�
����@�

������� 2GVWUD�RYiQt�SUDFKX�]H�VHNXQGiUQtFK�]GURM$

6HNXQGiUQt� SUDãQRVW� Y]QLNi� KODYQ�� S�L� VNODGRYiQt� D� PDQLSXODFL� VH� VXURYLQDPL�� SDOLY\
D� VOtQNHP� D� S�L� DXWRPRELORYp� GRSUDY�� YH� YêUREQtFK� SURVWRUiFK�� 3UR�PLQLPDOL]DFL�PRåQêFK
VHNXQGiUQtFK� ]GURM$� SUDFKX� MH� YKRGQp� MHGQRGXFKp� D� OLQHiUQt� XVSR�iGiQt� SURYR]X�� 6SUiYQi
D�~SOQi�~GUåED�SURYR]X�Pi�YåG\�QHS�tPR�]D�QiVOHGHN�RPH]HQt� VHNXQGiUQtFK�]GURM$�SUDFKX
RPH]HQtP� PtVW� V� ~QLN\� GR� RY]GXãt� D� V�XV\SiYiQtP�� 3RXåtYiQt� DXWRPDWLFNêFK� ]D�t]HQt
D� �tGLFtFK� V\VWpP$� URYQ�å� QDSRPiKi� VQLåRYiQt� VHNXQGiUQtFK� ]GURM$� SUDFKX�� MDNRå
L�NRQWLQXiOQtPX�D�EH]SRUXFKRYpPX�SURYR]X�>&HPEXUHDX�UHSRUW������@�

1�NWHUp�WHFKQLN\�RGVWUD�RYiQt�VHNXQGiUQtFK�]GURM$�SUDFKX�MVRX�
x� +DOGD� V�SURWLY�WUQRX� RFKUDQRX�� -H� W�HED� Y\KêEDW� VH� YHQNRYQtPX� VNODGRYiQt� SUDãQêFK

PDWHULiO$�QD�KDOGiFK��DYãDN�SRNXG�MLå�H[LVWXMt��MH�PRåQp�VQtåLW�SUDãQRVW�SRXåLWtP�YKRGQ�
QDYUåHQêFK�SURWLY�WUQêFK�]iEUDQ�

x� 9RGQt� VSUFK\� D� FKHPLFNp� VUiåHþH� SUDFKX�� 3RNXG� MH� ERGRYê� ]GURM� SUDFKX� GRE�H
ORNDOL]RYiQ�� MH�PRåQp� LQVWDORYDW�V\VWpP�UR]VW�LNRYiQt�YRG\��=YOKþRYiQt�þiVWHþHN�SUDFKX
QDSRPiKi� VKOXNRYiQt�� D� WDN� QDSRPiKi� XVD]RYiQt� SUDFKX�� 'RVWXSQi� MH� WDNp� ãLURNi� �DGD
FKHPLFNêFK�þLQLGHO�SUR�]OHSãHQt�FHONRYp�~þLQQRVWL�YRGQt�VSUFK\�
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x� 'OiåG�Qt��]YOKþRYiQt�FHVW�D�~NOLG��3ORFK\�SRXåtYDQp�QiNODGQtPL�DXWRPRELO\�E\�P�O\�EêW
SRNXG�PRåQR�GOiåG�Qp�D�SRYUFK�E\�P�O�EêW�XGUåRYiQ�FR�QHMþLVWãt��=YOKþRYiQt�FHVW�P$åH
VQLåRYDW� HPLVH� SUDFKX�� ]HMPpQD� ]D� VXFKpKR� SRþDVt�� -H� W�HED� �iGQ�� XNOt]HW�� DE\� VH
VHNXQGiUQt�]GURMH�SUDFKX�XGUåHO\�QD�PLQLPiOQt�~URYQL�

x� 0RELOQt� D� VWDFLRQiUQt� Y\VDYDþH�� %�KHP� ~GUåERYêFK� SUDFt� QHER� Y�S�tSDG�� SRWtåt
V�GRSUDYQtNRYêPL� V\VWpP\� P$åH� GRFKi]HW� N�UR]V\SiQt� PDWHULiO$�� 3UR� ]DEUiQ�Qt� Y]QLNX
VHNXQGiUQtFK� ]GURM$� SUDFKX� S�L� MHMLFK� RGVWUD�RYiQt� MH� W�HED� SRXåtYDW� Y\VDYDþH�� 1RYp
VWDYE\�PRKRX�EêW�VQDGQR�Y\EDYHQ\�VWDFLRQiUQtPL�RGViYDFtPL�V\VWpP\��]DWtPFR�VWiYDMtFt
VWDYE\�MH�REY\NOH�OHSãt�Y\EDYRYDW�PRELOQtPL�V\VWpP\�D�IOH[LELOQtPL�S�tSRMNDPL�

x� 9HQWLODFH� D� ]DFK\FRYiQt� GR� OiWNRYêFK� ILOWU$�� 9HãNHURX� PDQLSXODFL� V�PDWHULiO\� MH� W�HED
SURYiG�W� Y�X]DY�HQêFK� V\VWpPHFK� V�XGUåRYDQêP� SRGWODNHP�� 3UR� W\WR� ~þHO\� RGViYDQê
Y]GXFK�VH�SRWp�S�HG�Y\SXãW�QtP�GR�DWPRVIpU\�]EDYXMH�SUDFKX�OiWNRYêPL�ILOWU\�

x� 8]DY�HQp� VNODGRYDFt� SURVWRU\� V�DXWRPDWLFNêPL� PDQLSXODþQtPL� V\VWpP\�� 6OtQNRYi� VLOD
D� X]DY�HQp�� SOQ�� DXWRPDWL]RYDQp� VNODG\� VXURYLQ� VH� SRYDåXMt� ]D� QHM~þLQQ�Mãt� �HãHQt
SUREOpPX�VHNXQGiUQtFK�]GURM$�SUDFKX�Y]QLNDMtFtKR�YH�YHONRREMHPRYêFK�VNOiGNiFK��7\WR
W\S\� VNODG$� MVRX� Y\EDYHQ\� MHGQtP� QHER� YtFH� OiWNRYêPL� ILOWU\� EUiQtFtPL� Y]QLNX� VHNXQ�
GiUQtFK�]GURM$�SUDFKX�S�L�SOQ�Qt�D�Y\SUD]G�RYiQt�>&HPEXUHDX�UHSRUW������@�

����� 2PH]RYiQt�RVWDWQtFK�DWPRVIpULFNêFK�HPLVt

������� 2[LG\�XKOtNX��&2���&2�

9HãNHUi� RSDW�HQt�� NWHUi� VQLåXMt� VSRW�HEX� HQHUJLH� ]�SDOLY�� WDNp� VQLåXMt� HPLVH� &2��� 9ROED
VXURYLQ� V�Qt]NêP� REVDKHP� RUJDQLFNêFK� OiWHN� D� SDOLY� V�Qt]NêP� SRP�UHP� REVDKX� XKOtNX
N�YêK�HYQRVWL��MH�OL�PRåQi��VQLåXMH�HPLVH�&2��

9ROED�VXURYLQ�V�Qt]NêP�REVDKHP�RUJDQLFNêFK�OiWHN��MH�OL�PRåQi���WDNp�VQLåXMH�HPLVH�&2�

������� 7�NDYp�RUJDQLFNp�VORXþHQLQ\�D�3&''�3&')

=D� QRUPiOQtFK� RNROQRVWt� MVRX� HPLVH� 92&� D� 3&''�3&')� YãHREHFQ�� Qt]Np�� -H�OL� PRåQê
YêE�U�� QHP�O\� E\� EêW� PDWHULiO\� V�Y\VRNêP� REVDKHP� W�NDYêFK� RUJDQLFNêFK� VORXþHQLQ
YSUDYRYiQ\�GR�SHFQtKR�V\VWpPX�FHVWRX�YVi]N\�VXURYLQ�D�SDOLYD�V�Y\VRNêP�REVDKHP�KDORJHQ$
E\� QHP�OD� EêW� SRXåtYiQD� N�VHNXQGiUQtPX� VSDORYiQt�� $E\� VH� PLQLPDOL]RYDOD� PRåQRVW
]QRYXY\W�Yi�HQt� 3&''�)�� MH� G$OHåLWp�� DE\� SHFQt� SO\Q\� SURãO\� S�L� ]FKOD]RYiQt� WHSORWQtP
RNpQNHP������������&�FR�QHMU\FKOHML�

2EMHYt�OL� VH�]YêãHQp�NRQFHQWUDFH�92&�D�3&''�3&')�� O]H� ]YiåLW� DGVRUSFL� QD� DNWLYRYDQpP
XKOt�

������� .RY\

-H�W�HED�]DEUiQLW�YVi]FH�PDWHULiO$�V�Y\VRNêP�REVDKHP�W�NDYêFK�NRY$�GR�SHFH�

$NXPXODFH� NRY$�� ]HMPpQD� WKDOLD�� Y�LQWHUQtFK� D� H[WHUQtFK� F\NOHFK� SHFQtFK� V\VWpP$� YHGH
V�SURGOXåRYiQt�SURYR]Qt�GRE\�SHFH�NH�]Y\ãRYiQt�HPLVt��7\� MH�PRåQp�VQtåLW� þiVWHþQêP�QHER
~SOQêP� S�HUXãHQtP� W�FKWR� F\NO$�� $YãDN� ~]Np� SURSRMHQt� PH]L� LQWHUQtP� D� H[WHUQtP� F\NOHP
]QDPHQi�� åH� VWDþt� S�HUXãLW� SRX]H� H[WHUQt� F\NOXV�� 7R� O]H� SURYpVW� RGVWUDQ�QtP� SUDFKX
QDVKURPiåG�QpKR�Y�RGOXþRYDþL�SUDFKX�QDPtVWR�MHKR�QiYUDWX�GR�VXURYLQRYp�PRXþN\��3RNXG�MH
MHKR�FKHPLFNp�VORåHQt�YKRGQp��P$åH�EêW�Y\�D]HQê�SHFQt�SUDFK�S�LGiYiQ�S�tPR�GR�HWDS\�POHWt
FHPHQWX� >.DUOVUXKH� ,,�� ����@�� -HOLNRå� MVRX� HPLWRYDQp� NRY\� �Y\MPD� þiVWL� UWXWL�� ]�YHONp� þiVWL
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Yi]iQ\� QD� SUDFK�� MVRX� VWUDWHJLH� RGOXþRYiQt� NRY$� SRNU\W\� VWUDWHJLHPL� RGOXþRYiQt� SUDFKX�
-HGQRX� FHVWRX�� MDN� PLQLPDOL]RYDW� HPLVH� UWXWL�� MH� VQtåHQt� WHSORW\� VSDOLQ�� 1HW�NDYp� SUYN\
]$VWiYDMt�Y�SURFHVX�D�Y\VWXSXMt�]�SHFH�MDNR�VRXþiVW�VNODGE\�FHPHQWRYpKR�VOtQNX��2EMHYt�OL�VH
Y\VRNp�NRQFHQWUDFH� W�NDYêFK�NRY$� �]HMPpQD� UWXWL��� H[LVWXMH�PRåQRVW� DEVRUSFH� DNWLYRYDQêP
XKOtP�

������ 2GSDG\

1DVKURPiåG�Qê� SUDFK� MH� W�HED� UHF\NORYDW� GR� YêUREQtKR� SURFHVX� NG\NROL�� NG\� MH� WR
SURYHGLWHOQp�� 7DWR� UHF\NODFH� VH� P$åH� GtW� S�tPR� GR�SHFH� QHER� GR� SHFQt� YVi]N\� �REVDK
DONDOLFNêFK�NRY$�MH�RPH]XMtFtP�þLQLWHOHP��QHER�PtVHQtP�V�KRWRYêPL�FHPHQWRYêPL�SURGXNW\�
-H�PRåQp�QDOp]W�DOWHUQDWLYQt�SRXåLWt�SUR�PDWHULiO\��NWHUp�QHQt�PRåQp�UHF\NORYDW�

������ +OXþQRVW

9�WRPWR�GRNXPHQWX�VH�QHEXGRX�SRSLVRYDW�QHMOHSãt�GRVWXSQp�WHFKQLN\�VQLåRYiQt�KOXþQRVWL�

������ 3DFK\

1HS�tMHPQp� ]iSDFK\� ]S$VREHQp� HPLVHPL� XKORYRGtN$� O]H� Y\ORXþLW� S�tGDYQêP� VSDORYiQtP�
SRXåLWtP� ILOWU$� ]�DNWLYRYDQpKR� XKOt� QHER� YVi]NRX� VXURYLQ\� WRWR� ]S$VREXMtFt� GR� KRUNp� ]yQ\
SHFH�

-HVWOLåH� MH� ]iSDFK� ]S$VRERYiQ� VORXþHQLQDPL� VtU\�� P$åH� EêW� �HãHQtP� ]P�QD� SDOLYD� D� QHER
VXURYLQ\��YL]�Wpå�NDSLWROD�������
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���� 1HMOHSãt�GRVWXSQp�WHFKQLN\�SUR�FHPHQWi�VNê�SU$P\VO

3UR� SRFKRSHQt� WpWR� NDSLWRO\� D� MHMtKR� REVDKX� GRSRUXþXMHPH� SR]RUQRVWL� þWHQi�H� S�HGPOXYX
WRKRWR�GRNXPHQWX��D�]HMPpQD�SiWRX�þiVW�S�HGPOXY\��-DN�FKiSDW�WHQWR�GRNXPHQW�D�XåtYDW�MHM��
7HFKQLN\�D�V�QLPL�VSRMHQp�HPLVH� D�QHER�~URYQ�� VSRW�HE\��QHER� UR]VDK\�~URYQt�S�HGNOiGDQp
Y�WpWR�NDSLWROH�E\O\�SRVX]RYiQ\�SRPRFt�LWHUDWLYQtKR�SRVWXSX�]DKUQXMtFtKR�QiVOHGXMtFt�NURN\�
x� LGHQWLILNDFH� NOtþRYêFK� RWi]HN� HNRORJLH� SUR� GDQp� RGY�WYt�� SUR� YêUREX� FHPHQWX� MVRX� WR

VSRW�HED� HQHUJLH� D� Y]GXãQp� HPLVH�� 9]GXãQp� HPLVH� ]� FHPHQWiUHQ� ]DKUQXMt� R[LG\� GXVtNX
�12[���R[LG�VL�LþLWê��62���D�SUDFK�

x� ]NRXPiQt�WHFKQLN�QHM]iYDåQ�MãtFK�SUR��HãHQt�W�FKWR�NOtþRYêFK�RWi]HN�
x� LGHQWLILNDFH�QHMHNRORJLþW�MãtFK�~URYQt�SURYR]X�QD� ]iNODG�� GRVWXSQêFK� ~GDM$� ]�(YURSVNp

XQLH�D�]H�VY�WD�
x� ]NRXPiQt� SRGPtQHN�� ]D� NWHUêFK� E\OR� W�FKWR� SURYR]QtFK� ~URYQt� GRVDåHQR�� MDNR� MVRX

QiNODG\��N�tåRYp�~þLQN\��KODYQt�K\EQp�VtO\�S$VREtFt�QD�]DYiG�Qt�W�FKWR�WHFKQLN�
x� YROED� QHMOHSãtFK� GRVWXSQêFK� WHFKQLN� �%$7�� D� V� QLPL� VSRMHQêFK� HPLVt� D�QHER� ~URYQt

VSRW�HE\�SUR�WRWR�RGY�WYt�YãHREHFQ���WR�YãH�SRGOH�þO�����RGVW�����D�S�tORK\�,9�QD�t]HQt�

2GERUQp�SRVRX]HQt�(YURSVNêP�~�DGHP�SUR�,33&�D�S�tVOXãQRX�WHFKQLFNRX�SUDFRYQt�VNXSLQRX
�7:*��KUiOR�NOtþRYRX�UROL�Y�NDåGpP�]�W�FKWR�NURN$�D�YH�]S$VREX��MDNêP�MVRX�]GH�LQIRUPDFH
S�HGNOiGiQ\�

1D�]iNODG�� WRKRWR�SRVRX]HQt�VH�Y�WpWR�NDSLWROH�XYiG�Mt� � WHFKQLN\��D�SUiY�� WDN�PRåQp�~URYQ�
HPLVt�D�VSRW�HE\�VSRMHQp�V�SRXåLWtP�%$7��NWHUp�VH�SRYDåXMt�]D�YKRGQp�SUR�RGY�WYt�MDNR�FHOHN
D�Y�PQRKêFK�S�tSDGHFK�RGUiåHMt�VRXþDVQê�SURYR]�Q�NWHUêFK�]D�t]HQt�Y�UiPFL�WRKRWR�RGY�WYt�
3RNXG�VH�XYiG�Mt�~URYQ��HPLVt�D�VSRW�HE\��VSRMHQp�V�QHMOHSãtPL�GRVWXSQêPL�WHFKQLNDPL��� MH
W�HED� FKiSDW� MH� WDN�� åH� W\WR� ~URYQ�� S�HGVWDYXMt� HNRORJLFNê� SURYR]�� NWHUê� E\� E\OR� PRåQR
RþHNiYDW� MDNR�YêVOHGHN�XSODWQ�Qt�SRSVDQêFK� WHFKQLN�Y� WRPWR� RGY�WYt�� S�LþHPå� VH� S�LKOtåt� N
URYQRYi]H�QiNODG$�D�YêKRG�REVDåHQêFK�Y�GHILQLFL�%$7��1HMVRX�YãDN�PH]QtPL�KRGQRWDPL�DQL
SUR�HPLVH��DQL�SUR�VSRW�HEX�D�QHO]H� MH� MDNR� WDNRYp�FKiSDW��9�Q�NWHUêFK�S�tSDGHFK�P$åH�EêW
WHFKQLFN\�PRåQp�GRViKQRXW�OHSãtFK�KRGQRW�HPLVt�QHER�VSRW�HE\��DOH�]�G$YRG$�Y\åDGRYDQêFK
QiNODG$�QHER�V�XYiåHQtP�N�tåRYêFK�~þLQN$� VH�QHSRYDåXMt� ]D�YKRGQp� MDNR�%$7�SUR�RGY�WYt
MDNR�FHOHN��$YãDN�W\WR�KRGQRW\�MH�PRåQp�SRYDåRYDW�]D�RG$YRGQ�Qp�YH�]YOiãWQtFK�S�tSDGHFK�
NGH�VH�Y\VN\WXMt�VSHFLILFNp�YOLY\�

ÒURYQ�� HPLVt� D� VSRW�HE\� VSRMHQp� V� SRXåLWtP�%$7� MH� QXWQp� YLG�W� Y� VRXYLVORVWL� V� YHãNHUêPL
VSHFLILNRYDQêPL�UHIHUHQþQtPL�SRGPtQNDPL��QDS���SU$P�URYiQt�þDVRYêPL�REGREtPL��

3RMHP� �~URYQt� VRXYLVHMtFtFK� V� %$7�� SRSVDQê� YêãH� MH� W�HED� RGOLãLW� RG� WHUPtQX� �GRVDåLWHOQi
~URYH���SRXåtYDQpKR�MLQGH�Y�WRPWR�GRNXPHQWX��3RNXG�VH�~URYH��R]QDþXMH�]D��GRVDåLWHOQRX�
S�L� SRXåLWt� XUþLWp� WHFKQLN\� QHER� NRPELQDFH� WHFKQLN�� MH� W�HED� ML� FKiSDW� WDN�� åH� MH� PRåQp
S�HGSRNOiGDW�GRVDåHQt�WpWR�~URYQ��SR�GHOãtP�REGREt�YH�VSUiYQ��XGUåRYDQpP�D�SURYR]RYDQpP
]D�t]HQt�QHER�Y�SURFHVX�Y\XåtYDMtFtP�W�FKWR�WHFKQLN�

3RNXG�E\O\�N�GLVSR]LFL��E\O\�XYHGHQ\�~GDMH�R�QiNODGHFK�VSROX�V�SRSLVHP�WHFKQLN�XYHGHQêFK
Y� S�HGFKR]t� NDSLWROH�� 7\WR� ~GDMH� GiYDMt� KUXERX� S�HGVWDYX� R� YêãL� Y\åDGRYDQêFK� QiNODG$�
$YãDN� VNXWHþQp� QiNODG\� QD� XSODWQ�Qt� WHFKQLN\� EXGRX� VLOQ�� ]iYLVOp� QD� VSHFLILFNp� VLWXDFL
WêNDMtFt� VH� QDS��� GDQt�� SRSODWN$� D� WHFKQLFNêFK� FKDUDNWHULVWLN� GRW\þQpKR� ]D�t]HQt�� 9� WRPWR
GRNXPHQWX� QHQt� PRåQp� SOQ�� Y\KRGQRWLW� WDNRYp� VSHFLILFNp� PtVWQt� þLQLWHOH�� 3RNXG� ~GDMH� R
QiNODGHFK�QHH[LVWXMt��RGYtMHMt�VH�]iY�U\�R�HNRQRPLFNp�åLYRWDVFKRSQRVWL�WHFKQLN\�RG�VOHGRYiQt
VWiYDMtFtFK�]D�t]HQt�
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2EHFQp�%$7� MVRX�Y� WpWR�NDSLWROH�P\ãOHQ\� WDN�� åH� MH�PRåQp� SRXåtW� MH� N� SRVRX]HQt� SURYR]X
VWiYDMtFtFK� ]D�t]HQt� QHER� N� SRVRX]HQt� QiYUKX� QRYpKR� ]D�t]HQt�� D� WtP� QDSRPRFL� XUþHQt
YKRGQêFK�SRGPtQHN�]DORåHQêFK�QD�%$7�SUR�WRWR�]D�t]HQt��3�HGSRNOiGi�VH��åH�QRYi�]D�t]HQt
E\� PRKOD� EêW� QDYUKRYiQD� SUR� SURYR]� QD� ~URYQL� VURYQDWHOQp� QHER� GRNRQFH� OHSãt�� QHå� MVRX
REHFQp�~URYQ��%$7�]GH�XYHGHQp��0i�VH�URYQ�å�]D�WR��åH�E\�VH�X�PQRKêFK�VWiYDMtFtFK�]D�t]HQt
PRKO�þDVHP�S�HGSRNOiGDW�SRVXQ�N�REHFQêP�~URYQtP�%$7�QHER�OHSãtP�

9]KOHGHP�N�WRPX��åH�UHIHUHQþQt�GRNXPHQW\�QHVWDQRYXMt�SUiYQ��]iYD]Qp�QRUP\��MVRX�FKiSiQ\
WDN�� åH� SRGiYDMt� LQIRUPDFH� SUR� SRUDGHQVWYt� Y� SU$P\VOX�� SUR� þOHQVNp� VWiW\� D� YH�HMQRVW� R
GRVDåLWHOQêFK� ~URYQtFK� HPLVQt� D� VSRW�HE\� S�L� SRXåLWt� XUþHQêFK� WHFKQLN�� 9KRGQp� PH]Qt
KRGQRW\� SUR� NRQNUpWQt� S�tSDG\� EXGH� W�HED� XUþLW� V� S�LKOpGQXWtP� N� FtO$P� QD�t]HQt� ,33&� D
PtVWQtP�SRGPtQNiP�

+RGQRW\�HPLVt�XYHGHQp�QtåH�MVRX�Y\MiG�HQ\�MDNR�GHQQt�SU$P�U�S�L�VWDQGDUGQtFK�SRGPtQNiFK
����.��������N3D�������N\VOtNX�D�VXFKpP�SO\QX�

9ROED�SRVWXSX

1D�VSRW�HEX�HQHUJLH�D�Y]GXãQp�HPLVH�S�L�YêURE��FHPHQWi�VNpKR�VOtQNX�Pi�KODYQt�YOLY�]YROHQê
YêUREQt�]S$VRE�

x� =D�QHMOHSãt�GRVWXSQRX�WHFKQLNX�YêURE\�FHPHQWi�VNpKR�VOtQNX�SUR�QRYp�]iYRG\�D�]iVDGQt
PRGHUQL]DFH� VH� SRYDåXMH� SHF� VH� VXFKêP� YêUREQtP� ]S$VREHP�� V� YtFHVWXS�RYêP
YêP�QtNHP�D�S�HGNDOFLQDFt��3�tVOXãQi�KRGQRWD�WHSHOQp�ELODQFH�%$7�MH�������0-�W�VOtQNX�

2EHFQi�SULPiUQt�RSDW�HQt

1HMOHSãt� GRVWXSQp� WHFKQLN\� SUR� YêUREX� FHPHQWX� ]DKUQXMt� QiVOHGXMtFt� REHFQi� SULPiUQt
RSDW�HQt�

x� 3O\QXOê� D� VWDELOQt� SHFQt� SURFHV� EOtåtFt� VH� XUþHQêP� SDUDPHWU$P� SURFHVX� MH� YêKRGQê� V
RKOHGHP�QD�YãHFKQ\�HPLVH�SHFt��MDNRå�L�QD�VSRW�HEX�HQHUJLH��'RVDKXMH�VH�MHM�
�� RSWLPDOL]DFt��t]HQt�SURFHVX��YþHWQ��SRþtWDþRYêFK�DXWRPDWLFNêFK��tGLFtFK�V\VWpP$�
�� SRXåLWtP�PRGHUQtFK�YiKRYêFK�V\VWpP$�GiYNRYiQt�SHYQêFK�SDOLY�

x� 0LQLPDOL]DFH�VSRW�HE\�HQHUJLH�]�SDOLY�SURVW�HGQLFWYtP�
�� S�HGHK�tYiQtP� D� S�HGNDOFLQDFt� QD� QHMY\ããt� PRåQRX� PtUX� V� S�LKOpGQXWtP� NH� VWiYDMtFt

NRQILJXUDFL�SHFH�
�� SRXåLWtP�PRGHUQtFK�FKODGLþ$�VOtQNX�XPRå�XMtFtFK�PD[LPiOQt�UHNXSHUDFL�WHSOD�
�� UHNXSHUDFt�WHSOD�]�RGSDGQtFK�SO\Q$�

x� 0LQLPDOL]DFH�VSRW�HE\�HOHNWULFNp�HQHUJLH�SURVW�HGQLFWYtP�
�� V\VWpP$��t]HQt�HQHUJHWLFNêFK�WRN$�
�� POHFtKR�]D�t]HQt�D�RVWDWQtFK�HOHNW�LQRX�SRKiQ�QêFK�]D�t]HQt�V�Y\VRNRX�~þLQQRVWt�

x� 3HþOLYi�YROED�D�NRQWUROD�OiWHN�YVWXSXMtFtFK�GR�SHFH�P$åH�VQtåLW�HPLVH�
�� SRNXG�MH�WR�SURYHGLWHOQp�YROED�VXURYLQ�D�SDOLY�V�Qt]NêP�REVDKHP�VtU\��GXVtNX��FKOyUX�

NRY$�D�W�NDYêFK�RUJDQLFNêFK�VORXþHQLQ�
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2[LG\�GXVtNX

1HMOHSãtPL� WHFKQLNDPL� SUR� VQtåHQt� HPLVt� 12[� MH� NRPELQDFH� YêãH� XYHGHQêFK� REHFQêFK
SULPiUQtFK�RSDW�HQt�D�

x� 3ULPiUQt�RSDW�HQt�N�RPH]RYiQt�HPLVt�12[

�� RFKOD]RYiQtP�SODPHQH�
�� KR�iN\�V�Qt]NRX�SURGXNFt�12[�

x� 6WXS�RYLWp�VSDORYiQt�

x� 6HOHNWLYQt�QHNDWDO\WLFNi�UHGXNFH��61&5��

6WXS�RYLWp�VSDORYiQt�D�61&5�VH�MHãW��VRXþDVQ��SUR�VQLåRYiQt�12[�QHSRXåtYDMt�

0i�VH�]D�WR��åH�GHQQt�SU$P�UQi�~URYH��HPLVt�S�L�%$7�VSRMHQi�V�SRXåLWtP� W�FKWR� WHFKQLN�VH
SRK\EXMH� Y� UR]S�Wt� ���� �� ���� PJ� 12[�P

��� Y\MiG�HQR� MDNR� 12�� Y�GHQQtP� SU$P�UX�� �9L]
SR]QiPN\� QtåH� R� NRQVHQVX� Y� UiPFL� 7:*��� 6QDGQRVW�� V� MDNRX� PRKRX� MHGQRWOLYi� ]D�t]HQt
GRViKQRXW� HPLVt� Y� UiPFL� WRKRWR� UR]VDKX�� YHOPL� NROtVi� D� MH� GLVNXWRYiQD� QtåH�� SURWR� VH
QHS�HGSRNOiGi��åH�YãHFKQ\�SHFH�PRKRX��QHER�E\�P�O\�GRViKQRXW� W�FKWR� HPLVQtFK�~URYQt�N
GDQpPX�GDWX��3RXåLWt�61&5�]DYiGt�DNWLYQt�NRQWUROQt�PHFKDQL]PXV��X�Q�Må�VH�P$åH�RþHNiYDW�
åH�SRYHGH�N�PHQãtPX�NROtViQt�~URYQt�HPLVt�Y�þDVH��]DWtPFR�SHFH�EH]�61&5�PRKRX�GRViKQRXW
W�FKWR�~URYQt�SRX]H�]D�GHOãt�SU$P�UQp�þDVRYp�REGREt�

1�NWHUp�PRGHUQt��GRE�H�RSWLPDOL]RYDQp�SHFQt�V\VWpP\�V�GLVSHU]QtP�YêP�QtNHP�WHSOD�D�SHFQt
V\VWpP\� V�GLVSHU]QtP� YêP�QtNHP� D� S�HGNDOFLQDFt� GRVDKXMt� HPLVQtFK� ~URYQt�12[�PpQ�� QHå
����PJ�P�� EX�� SRX]H� GtN\� SULPiUQtP� RSDW�HQtP�� QHER� Y� NRPELQDFL� VH� VWXS�RYLWêP
VSDORYiQtP��.YDOLWD�VXURYLQ\�D�NRQVWUXNFH�SHFQtKR�V\VWpPX�PRKRX�EêW�S�tþLQRX�QHGRVDåHQt
WpWR�HPLVQt�~URYQ��

6H�61&5�P$åH�EêW�GRVDåLWHOQi�~URYH��12[�Y�QHMOHSãtP�S�tSDG��PpQ��QHå�����PJ�P���SRNXG
SRþiWHþQt�~URYH��QHQt�Y\ããt�QHå���������������PJ�P�� �VQtåHQt�R�������������DþNROL�Y�WãLQD
]D�t]HQt�VH�GQHV�SURYR]XMH�WDN��DE\�GRVDKRYDOD�~URYQ������������PJ�P���VQtåHQt�R������������
3�L�QDYUKRYiQt�]D�t]HQt�61&5�MH�W�HED�S�LKOtåHW�NH�YVW�LNRYiQt�1+��

9�UiPFL�FHOpKR�RGY�WYt�MH�Y�(YURSVNpP�VSROHþHQVWYt�Y�WãLQD�SHFt�~GDMQ��VFKRSQD�GRViKQRXW
SULPiUQtPL� RSDW�HQtPL� KODGLQ\� QLåãt� QHå� ������ PJ�P��� 8SODWQ�QtP� 61&5� S�L� SU$P�UQp
~þLQQRVWL�VQtåHQt�R������WRWR�P$åH�VQtåLW�KODGLQX�HPLVt�12[�QD�PpQ��QHå�����PJ�P��

3UR� ]DYHGHQt� 61&5� PXVt� EêW� GRVDåHQD� YKRGQi� REODVW� WHSORW�� 6SUiYQi� REODVW� WHSORW� VH� Gi
VQDGQR� GRViKQRXW� Y� V\VWpPHFK� SHFt� V� GLVSHU]QtP�YêP�QtNHP� WHSOD�� Y� SHFQtFK� V\VWpPHFK� V
GLVSHU]QtP� YêP�QtNHP� D� S�HGNDOFLQDFt� D� VQDG� Y� Q�NWHUêFK� SHFQtFK� V\VWpPHFK� W\SX� /HSRO�
0RPHQWiOQ��QHH[LVWXMH�åiGQi�NRPSOHWQt�LQVWDODFH�61&5�QD�SHFL�W\SX�/HSRO��DOH�E\O\�KOiãHQ\
VOLEQp� YêVOHGN\� ]� SLORWQtFK� SURYR]$�� 9� GORXKêFK� SHFtFK� V� PRNUêP� D� VXFKêP� SURFHVHP
YêURE\� VOtQNX�E\�PRKOR�EêW�YHOPL�REWtåQp�� þL� QHPRåQp�� ]tVNDW� VSUiYQRX� WHSORWX� D� SRW�HEQê
UHWHQþQt� þDV�� 9� VRXþDVQRVWL� SRFKi]t� DVL� ����� HYURSVNp� YêURE\� FHPHQWX� ]� SHFt� VH� VXFKêP
SURFHVHP� D�S�HYiåQi�Y�WãLQD� W�FKWR�SHFt� MVRX�SHFQt� V\VWpP\� V�GLVSHU]QtP�YêP�QtNHP� WHSOD
QHER�SHFQt�V\VWpP\�V�GLVSHU]QtP�YêP�QtNHP�D�S�HGNDOFLQDFt�

9�7:*�E\OR�GRVDåHQR�þiVWHþQpKR�NRQVHQVX�FR�VH�WêNi�QHMOHSãtFK�GRVDåLWHOQêFK�WHFKQLN�SUR
RPH]RYiQt� HPLVt� 12[�� =DWtPFR� YêãH� XYDåRYDQi� %$7� P�OD� SRGSRUX�� H[LVWRYDO� L� RSDþQê
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Qi]RU��åH�HPLVQt�~URYH��VSRMHQi�V�SRXåLWtP�%$7�MH�����������PJ�12[�P
���MDNR�12����$þNROL

H[LVWXMH����SHFt�SRXåtYDMtFtFK�WHFKQLN�61&5�V�UHODWLYQ��Qt]NRX�~þLQQRVWt�SUR�GRVDåHQt�HPLVQt
~URYQ������PJ�12[�P

��� WHQWR�Qi]RU�VH�]DNOiGi�QD�RPH]HQp�]NXãHQRVWL�V�DSOLNDFt�61&5�S�L
Y\ããt� ~þLQQRVWL� VQLåRYiQt� D� QiVOHGQp� QHMLVWRW�� WêNDMtFt� VH� GRGDWHþQêFK� HPLVt� þSDYNX�� NH
NWHUêP� P$åH� GRMtW� S�L� Y\ããtP� SRP�UX� YVW�LNRYiQt� þSDYNRYp� YRG\�� ([LVWXMH� REDYD�� åH
YVW�LNRYiQt� þSDYNX� P$åH� YpVW� N� YLGLWHOQêP� D� WUYDOêP� HPLVtP� SUDFKX� WYR�HQpKR� VtUDQ\� D
FKORULG\�þSDYNX��.URP��WRKR�VH�P$åH�QHVSRW�HERYDQê�þSDYHN�Y�DWPRVIp�H�QiVOHGQ��S�HP�QLW
QD� 12[� D� QHVSRW�HERYDQê� þSDYHN� P$åH� EUiQLW� RS�WQpPX� SRXåLWt� YUDFHQpKR� SUDFKX� GR
FHPHQWX��=DWtPFR�Q�NROLN�PiOR�PRGHUQtFK�FHPHQWiUHQ�MH�VFKRSQR�GRViKQRXW�GORXKRGREêFK
HPLVQtFK�~URYQt�SRG�����PJ�P���Y�FHPHQWi�VNpP�SU$P\VOX�MH�Qi]RU��åH�QD�~URYQL�RGY�WYt�E\
P�O\� SRGQLN\� NRPELQRYDW� SULPiUQt� RSDW�HQt� D� EX�� VWXS�RYLWp� VSDORYiQt� QHER� 61&5� N
GRVDåHQt�HPLVQtFK�~URYQt�SRG�����PJ�P��D�åH�W\WR�WHFKQLN\�MH�PRåQp�SRXåtW�SRX]H�QD�XUþLWp
SHFQt�V\VWpP\�

9\VN\WO� VH� WDNp�Qi]RU�� åH� VHOHNWLYQt� NDWDO\WLFNi� UHGXNFH� �6&5�� MH�%$7�V�S�tVOXãQRX� HPLVQt
~URYQt� ���� �� ���� PJ� 12[�P

�� �MDNR� 12��� Y\FKi]HMtFt� ]� WRKR�� åH� 6&5� VH� SRYDåXMH� ]D
GRVWXSQRX� D� HNRQRPLFN\� åLYRWDVFKRSQRX� WHFKQLNX�� 7HQWR� ]iY�U� Y\SOêYi� ]H� VWXGLt
SURYHGLWHOQRVWL� D� ]� ~VS�ãQêFK� SLORWQtFK� ]NRXãHN��9�(YURS�� H[LVWXMt� QHMPpQ�� W�L� GRGDYDWHOp�
NWH�t� QDEt]HMt� ~SOQRX� 6&5� SUR� FHPHQWi�VNê� SU$P\VO� V� SURYR]QtPL� KODGLQDPL� ���� �� ���
PJ�P���$YãDN� SUYQt� NRPSOHWQt� ]D�t]HQt� 6&5� Y� FHPHQWi�VNpP� SU$P\VOX� QHEXGH� Y� SURYR]X
S�HG�NRQFHP�URNX������

2[LG\�VtU\

1HMOHSãt�GRVWXSQRX� WHFKQLNRX� VQLåRYiQt� HPLVt�62[� MH� NRPELQDFH�YêãH�SRSVDQêFK�REHFQêFK
SULPiUQtFK�RSDW�HQt�D�

x� 3UR�SRþiWHþQt�HPLVQt�~URYH��QHMYêãH�������PJ�62��P
��

�� S�LGiYiQt�DEVRUEHQWX�

x� 3UR�SRþiWHþQt�HPLVQt�~URYH��Y\ããt�QHå�������PJ�62��P
��

�� PRNUi�Y\StUND�
�� VXFKi�Y\StUND�

(PLVQt� KODGLQD� %$7� VSRMHQi� V� SRXåLWtP� W�FKWR� WHFKQLN� MH� Y� UR]VDKX� ���� �� ���� PJ�P��
Y\MiG�HQi�MDNR�GHQQt�SU$P�U�62��

(PLVH�62��]�FHPHQWiUHQ�MVRX�SULPiUQ��XUþHQ\�REVDKHP�W�NDYp�VtU\�Y�VXURYLQiFK��3HFH��NWHUp
Y\XåtYDMt�VXURYLQ\�V�Qt]NêP�REVDKHP�QHER�EH]�REVDKX�W�NDYp�VtU\��PDMt�HPLVH�62��KOXERNR
SRG�WRXWR�~URYQt��DQLå�E\�SRXåtYDO\�WHFKQLNX�RGVL�RYiQt�

3UR� SRþiWHþQt� KODGLQ\� GR� �� ���� PJ�P�� MH� PRåQp� GRViKQRXW� ���� PJ�P�� S�LGiYiQtP
DEVRUEHQWX��3�LGiYiQt�DEVRUEHQWX� MH�Y�]iVDG��SRXåLWHOQp�X�YãHFK�SHFQtFK�V\VWpP$��DþNROL�VH
Y�WãLQRX�SRXåtYi�X�IOXLGQtFK�YêP�QtN$�WHSOD�

7HFKQLN\� PRNUp� D� VXFKp� Y\StUN\� SURNi]DO\� VYRX� ~þLQQRVW� Y� Q�NROLND� ]iYRGHFK�� NGH� PDMt
VXURYLQ\�Y\VRNê�REVDK�W�NDYp�VtU\��1iNODG\�QD�W\WR�WHFKQLN\�MVRX�Y\VRNp�D�EXGH�QD�PtVWQtP
UR]KRGQXWt�� ]GD�HNRORJLFNp�S�tQRV\� W\WR�QiNODG\�Y\URYQDMt��0RNUi�Y\StUND�P$åH�GRViKQRXW
~URYQ��QLåãt�QHå�����PJ�62��P

��EH]�RKOHGX�QD�SRþiWHþQt�NRQFHQWUDFL��6QtåHQt�REVDKX�62�

GRVDKRYDQp�VXFKêP�Y\StUiQtP�GRVDKXMH�������FRå�RGSRYtGi�REVDKX�����PJ�62��P
��Y�þLVWpP
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SO\QX��SRNXG�MH�SRþiWHþQt�NRQFHQWUDFH�62��������PJ�P���0RNURX�Y\StUNRX�MH�PRåQp�RVDGLW
YãHFKQ\�SHFH�D�VXFKRX�SUDþNX�O]H�S�LSRMLW�NH�YãHP�VXFKêP�SHFtP�

3UDFK

1HMOHSãtPL� GRVWXSQêPL� WHFKQLNDPL� SUR� VQLåRYiQt� SUDFKRYêFK� HPLVt� MVRX� NRPELQDFH� YêãH
XYHGHQêFK�REHFQêFK�SULPiUQtFK�RSDW�HQt�D�

x� 0LQLPDOL]DFH�D�SUHYHQFH�SUDFKRYêFK�HPLVt�]H�VHNXQGiUQtFK�]GURM$�SRSVDQêFK�Y�RGVWDYFL
��������

x� (IHNWLYQt�RGVWUD�RYiQt�þiVWLF�]�ERGRYêFK�]GURM$�SRXåLWtP�
�� HOHNWURVWDWLFNêFK� RGOXþRYDþ$� V� U\FKOêP� P��LFtP� D� �tGLFtP� ]D�t]HQtP� ]D� ~þHOHP

PLQLPDOL]DFH�þHWQRVWL�YêVN\WX�&2�
�� OiWNRYêFK�ILOWU$�V�YtFH�NRPRUDPL�D�V�GHWHNWRU\�W�VQRVWL�S\WO$�

'HQQt�SU$P�U�HPLVQt�~URYQ��%$7�VSRMHQp�V�W�PLWR�WHFKQLNDPL�MH���������PJ�SUDFKX�P���7pWR
HPLVQt� ~URYQ�� O]H� Y� UiPFL� FHPHQWi�VNpKR� SU$P\VOX� QD� U$]QêFK� W\SHFK� ]D�t]HQt� GRViKQRXW
HOHNWURVWDWLFNêPL�RGOXþRYDþL�D�QHER�OiWNRYêPL�ILOWU\�

2GSDG\

5HF\NODFH� ]DFK\FHQêFK� þiVWLF� GR� YêUREQtKR� SURFHVX� NG\NROL�� NG\� MH� WR� SURYHGLWHOQp�� VH
SRYDåXMH� ]D�%$7�� 3RNXG� ]DFK\FHQê� SUDFK� QHQt� UHF\NORYDWHOQê�� SRYDåXMH� VH� Y\XåLWt� WRKRWR
SUDFKX��MH�OL�PRåQp��Y�MLQêFK�NRPHUþQtFK�SURGXNWHFK�]D�%$7�
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��� 1RY��Y\YtMHQp�WHFKQLN\�Y�FHPHQWi�VNpP�SU$P\VOX

����� )OXLGQt�WHFKQRORJLH�YêURE\�FHPHQWX

1RYi� FHPHQWi�VNi� WHFKQRORJLH� VOLQRYiQt� SURVW�HGQLFWYtP� FHPHQWi�VNpKR� SHFQtKR� V\VWpPX

V�IOXLGQtP� ORåHP� MH� SURMHNWHP� SRGSRURYDQêP� RG� URNX� ����� MDSRQVNêP� PLQLVWHUVWYHP

PH]LQiURGQtKR� REFKRGX� D� SU$P\VOX�� 3LORWQt� SURYR]� V�NDSDFLWRX� ��� W� VOtQNX� GHQQ�� E\O

SURYR]RYiQ�SR���OHW��RG�URNX������GR�URNX�������VSROHþQRVWt�6XPLWRPR�2VDND�&HPHQW�&R�

/WG�� Y�]iYRG�� 7RVKLPL� )DFWRU\� Y�-DSRQVNX�� .RQFHP� URNX� ����� E\O� SRVWDYHQ� YHONê� SLORWQt

SURYR]�QD�����W�VOtQNX�GHQQ��

.RQILJXUDFL� IOXLGQtKR� SHFQtKR� V\VWpPX� QD� YêUREX� FHPHQWX� R� NDSDFLW�� ��� W� VOtQNX� GHQQ�

XND]XMH� REU�� ����� 6\VWpP� VHVWiYi� ]�GLVSHU]QtKR� YêP�QtNX� WHSOD� �63��� JUDQXODþQt� SHFH

V�WU\VNRYêP� ORåHP� �6%.��� VOLQRYDFt� SHFH� V�IOXLGQtP� ORåHP� �)%.��� WOXPLFtKR� FKODGLþH

V�IOXLGQtP�ORåHP��)%4��D�]�FKODGLþH�V�SHYQêP�ORåHP��3%&��

2EU� ���� )OXLGQt FHPHQWi�VNi SHF
>-DSDQ &HPHQW $VVRFLDWLRQ� ����@
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'LVSHU]Qt� YêP�QtN� WHSOD� MH� NRQYHQþQt� þW\�VWXS�RYê� F\NORQRYê� YêP�QtN�� NWHUê� S�HGHK�tYi

D�NDOFLQXMH�VXURYLQRYRX�PRXþNX��*UDQXODþQt�SHF�JUDQXOXMH� VXURYLQRYRX�PRXþNX�S�L� WHSORW�

�������&�QD�JUDQXOH�R�SU$P�UX�DVL����� ������PP��9H�VOLQRYDFt�SHFL� VH�GRNRQþXMH� VOLQRYiQt

JUDQXOt� S�L� WHSORW�� ������ �&�� 7OXPLFt� FKODGLþ� V�IOXLGQtP� ORåHP� U\FKOH� ]FKOD]XMH� FHPHQWRYê

VOtQHN�]H��������&�QD��������&��1DNRQHF�VH�FHPHQWRYê�VOtQHN�FKODGt�QD������&�YH�FKODGLþL

V�SHYQêP�ORåHP�

&HPHQWRYê�VOtQHN�Y\UREHQê�YH�IOXLGQt�SHFL�Pi�VWHMQRX�QHER� OHSãt� MDNRVW�QHå� VOtQHN�]�E�åQp

SHFH�� (PLVH� 12[� MVRX� ���� �� ���� PJ�P
�
� S�L� SRXåLWt� W�åNpKR� ROHMH� D� ���� �� ���� PJ�P

�
� S�L

SRXåLWt� SUiãNRYpKR� XKOt� �S�HSRþWHQR� QD� ��� �� 2���� 3RGOH� VWXGLH� SURYHGLWHOQRVWL� ]iYRGX� QD

������ W� VOtQNX� GHQQ�� O]H� YH� VURYQiQt� V�URWDþQt� SHFt� V�GLVSHU]QtP� YêP�QtNHP� D� V�URãWRYêP

FKODGLþHP�VQtåLW�VSRW�HEX�WHSOD�R������������2þHNiYi�VH�SURWR��åH�HPLVH�&2��MH�PRåQp�VQtåLW

R�����������

.RQHþQêP� FtOHP� WHFKQLFNpKR� YêYRMH� IOXLGQtKR� SHFQtKR� V\VWpPX� QD� YêUREX� FHPHQWX� MH

�Y� VRXODGX� VH� VWXGLt� SURYHGLWHOQRVWL� ]iYRGX� QD� ������ W� VOtQNX� GHQQ�� D� QD� ]iNODG�� YêVOHGN$

SLORWQtKR�SURYR]X�QD����W�GHQQ���

��� VQtåHQt�VSRW�HE\�WHSOD�R�����������

��� VQtåHQt�HPLVt�&2��R�����������

��� KODGLQD�HPLVt�12[ ����PJ�P
�
�QHER�PpQ���S�HSRþWHQR�QD������2���

��� XGUåHQt�VRXþDVQp�KODGLQ\�HPLVt�62[�

��� VQtåHQt�VWDYHEQtFK�QiNODG$�R������

��� ]PHQãHQt�]DVWDY�Qp�SORFK\�R������

����� 3RVWXSQp�VSDORYiQt�NRPELQRYDQp�V�61&5

.RPELQDFH� SRVWXSQpKR� VSDORYiQt� D� 61&5� E\� PRKOD� EêW� WHRUHWLFN\� VURYQDWHOQi

V�SURYR]RYDQRX�6&5��W]Q��V�KODGLQRX�HPLVt�12[ ����������PJ�P
�
��7XWR�NRPELQDFL�SRYDåXMt

GRGDYDWHOp�]D�YHOPL�VOLEQRX��DOH�MHMt�YêVOHGN\�MHãW��QHMVRX�SURNi]iQ\�
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��� =iY�U\�D�GRSRUXþHQt

7pWR� YêP�Q\� LQIRUPDFt� VH� ]~þDVWQLOL� YãLFKQL� RGERUQtFL� MPHQRYDQt� GR� 7HFKQLFNp� SUDFRYQt

VNXSLQ\� þOHQVNêPL� VWiW\��1RUVNHP��(YURSVNêP�YêERUHP�SUR� åLYRWQt� SURVW�HGt� D� HYURSVNêP

SU$P\VOHP��&HPEXUHDX���(YURSVNêP�FHPHQWi�VNêP�VGUXåHQtP��

2� YêURE�� FHPHQWX� MH� GRVWXSQp� YHONp� PQRåVWYt� LQIRUPDFt�� 1HE\OR� SUREOpPHP� VKURPiåGLW

LQIRUPDFH�R�KODGLQ��HPLVt�D�VSRW�HE��D�R�SRXåtYDQêFK�WHFKQLNiFK�YêURE\�D�RGOXþRYiQt��'RVWDW

W\WR�LQIRUPDFH�E\OR�PQRKHP�W�åãt�QHER�QHPRåQp��MDNPLOH�GRãOR�QD�VSHFLILFNp�LQIRUPDFH�R�]i�

YRG���QHER�QD�~GDMH�R�QHMOHSãtFK�D�QHER�QHMKRUãtFK�YêNRQHFK�

-VRX�N�GLVSR]LFL�XUþLWp�~GDMH�R�QiNODGHFK��DOH�QHQt�REY\NOH�]QiPR��FR�S�HVQ�� ]DKUQXMt�QHER

MDN� MVRX� Y\SRþWHQ\�� 3URWR� QiNODG\� XYHGHQp� Y�WRPWR� GRNXPHQWX� MVRX� VStãH� Qi]QDNHP� MHMLFK

YêãH��QHå�S�HVQêPL�~GDML�

7HFKQRORJLH� 6&5� P$åH� EêW� MLå� EOt]NR� ]DYHGHQt� GR� RGY�WYt� YêURE\� FHPHQWX�� 3UYQt

YHONRNDSDFLWQt� ]iYRG� EXGH� Y�SURYR]X� Y�1�PHFNX� NRQFHP� URNX� ����� D� MHGHQ� SURYR]� VH

]YDåXMH�Y�5DNRXVNX��3RGOH�VRXþDVQpKR�KDUPRQRJUDPX�EXGRX�NRQFHP�URNX������N�GLVSR]LFL

YêVOHGN\� XYHGHQt� GR� SURYR]X� D� GORXKRGREêFK� SURYR]QtFK� ]NRXãHN� ]�Q�PHFNpKR� SURYR]X�

'RSRUXþXMH� VH� ]YiåLW� DNWXDOL]DFL� WRKRWR� UHIHUHQþQtKR� GRNXPHQWX� R� %$7� NROHP� URNX� �����

]HMPpQD� FR� VH� WêNi� RGOXþRYiQt� 12[� �YêYRM� WHFKQRORJLH� 6&5� D� Y\VRFH� ~þLQQp� 61&5��

2VWDWQtPL� WpPDW\�� NWHUi� QHE\OD� Y�WRPWR� GRNXPHQWX� SOQ�� SRMHGQiQD� D� NWHUi� E\� PRKOD� EêW

]YiåHQD�QHER�SURMHGQiQD�Y�UHYL]L��MVRX�

�� YtFH�LQIRUPDFt�R�FKHPLFNêFK�DGLWLYHFK�S$VREtFtFK�MDNR�]WHNXFRYDGOD�NDO$�

�� þtVHOQp�~GDMH�R�S�LMDWHOQp�þHWQRVWL�D�WUYiQt�~QLN$�&2�

�� S�tVOXãQp�HPLVQt�KRGQRW\�%$7�SUR�92&��NRY\��+&O��+)��&2�D�3&''�)�
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� 9È3(1,&.é�35#0<6/

��� 9ãHREHFQp�LQIRUPDFH�R�YiSHQLFNpP�SU$P\VOX

9iSQR�VH�SRXåtYi�Y�ãLURNpP�VRUWLPHQWX�SURGXNW$��]�QLFKå�NDåGê�MH�S�L]S$VREHQê�SRåDGDYN$P
XUþLWpKR�WUKX��9iSQR�D� MHKR�GHULYiW\�VH�QDS���SRXåtYDMt� MDNR� WDYLGOR�S�L�]XãOHFK"RYiQt�RFHOt�
MDNR�SRMLYR�YH�VWDYHEQLFWYt�D�S�L�þLãW�Qt�RGSDGQtFK�YRG�N�RGOXþRYiQt�QHþLVWRW��9iSQR�Pi�WDNp
ãLURNp�SRXåLWt�S�L�QHXWUDOL]DFL�N\VHOêFK�VORåHN�SU$P\VORYêFK�NDSDOQêFK�RGSDG$�D�RGSDGQtFK
SO\Q$�

-H�MLVWp��åH�SRXåtYiQt�QHKDãHQpKR�D�KDãHQpKR�YiSQD�YH�VWDYHEQLFWYt�E\OR�UR]ãt�HQp�MLå�������OHW
S��.U�� Y�PQRKD� FLYLOL]DFtFK�� YþHWQ�� VWDURY�NpKR��HFND�� (J\SWD���tPD�� ,QFNp� �tãH�� 0D\VNp
�tãH�� ýtQ\� D� 0RQJROVND�� �tPDQp� ]QDOL� MHKR� FKHPLFNp� YODVWQRVWL� D� SRXåtYDOL� MH� QDS��� MDNR
YiSHQQRX�YRGX�N�E�OHQt�SOiWQD�D�Y�OpND�VWYt�

%tOp� YiSQR�� QHEROL� SiOHQp� YiSQR�� MH� R[LG� YiSHQDWê� �&D2�� Y\UiE�Qê� GHNDUERQL]DFt� YiSHQFH
�&D&2����+DãHQp�YiSQR�VH�Y\UiEt� UHDNFt��QHEROL�ÄKDãHQtP³��EtOpKR�YiSQD�V�YRGRX�D� VHVWiYi
S�HYiåQ��]�K\GUR[LGX�YiSHQDWpKR��&D�2+�����+DãHQp�YiSQR�]DKUQXMH�YiSHQQê�K\GUiW��VXFKê
SUiãHN� K\GUR[LGX� YiSHQDWpKR��� YiSHQQp� POpNR� D� YiSHQQê� WPHO� �YRGQt� GLVSHU]H� þiVWHþHN
K\GUR[LGX� YiSHQDWpKR��� 7HUPtQ� YiSQR� REVDKXMH� QHKDãHQp� L� KDãHQp� YiSQR� D� MH� V\QRQ\PHP
SUR�WHUPtQ� YiSHQQp� SURGXNW\�� 3RMPX� YiSQR� VH� YãDN� Q�NG\� QHVSUiYQ�� SRXåtYi� N�SRSLVX
SURGXNW$�]�YiSHQFH��FRå�MH�þDVWRX�S�tþLQRX�QHGRUR]XP�Qt�

&HORVY�WRYi� YêURED� YiSQD� WUYDOH� Y]U$VWDOD� ]�QHFHOêFK� ��� PLO�� W� Y�URFH� ����� QD� PD[LPiOQt
KRGQRWX�����PLO�� W�Y�URFH�������2EMHP�YêURE\�YiSQD�SRNOHVO�Y�SRORYLQ������ OHW�D�]DþiWNHP
���� OHW� Y�G$VOHGNX� YãHREHFQpKR� KRVSRGi�VNpKR� SRNOHVX� Wp� GRE\� D�� MDN� XND]XMH� REU�� ����
VRXþDVQi�FHORVY�WRYi� UHFHVH�YHGOD�N�SRNOHVX�YêURE\�QD�����PLO�� W� Y�URFH�������=Qi]RUQ�Qp
~GDMH� YãDN� QHXPRå�XMt� ~SOQRX� S�HGVWDYX�� SURWRåH� Yê]QDPQi� þiVW� FHONRYp� YêURE\� YiSQD� VH
G�MH�Y�PtVW��VSRW�HE\��W]Q��YQLWURSRGQLNRYi�YêURED�YiSQD�PM��Y�UiPFL�YêURE\�åHOH]D�D�RFHOL�
YêURE\�VXOIiWRYp�EXQLþLQ\�D�Y�FXNURYDUQLFWYt���D�WDN�QHYVWXSXMH�QD�WUK��(YURSVNp�VGUXåHQt�SUR
YiSQR��(X/$��RGKDGXMH�FHONRYRX�VY�WRYRX�YêUREX�YiSQD��YþHWQ��YQLWURSRGQLNRYp�YêURE\��QD
����PLO��W�

2EU� ���� 7UåQt YêURED YiSQD YH VY�W� D Y (8 Y OHWHFK ����� ���� � �����
>(& 0LQHUDO <HDUERRN� ���� D ����@
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3�L�FHONRYp�URþQt�YêURE��RNROR����PLO�� W�YiSQD�Y\UiE�Mt� þOHQVNp� VWiW\�(8�DVL������VY�WRYp
WUåQt� YêURE\� YiSQD��9H� Y�WãLQ�� VWiW$� (8� MVRX� SUR� YiSHQLFNê� SU$P\VO� FKDUDNWHULVWLFNp�PDOp
D�VW�HGQt�VSROHþQRVWL��9�VRXþDVQp�GRE��YãDN�H[LVWXMH�VtOtFt�WUHQG�NRQFHQWUDFH�GR�PDOpKR�SRþWX
YHONêFK�PH]LQiURGQtFK�VSROHþQRVWt��NWHUp�]tVNiYDMt�SRGVWDWQê�SRGtO�WUKX��1LFPpQ��Y�(YURSVNp
XQLL�VWiOH�H[LVWXMH�YtFH�QHå�����IXQJXMtFtFK�VSROHþQRVWt�

1HMY�WãtPL�YêUREFL�YiSQD�Y�(8�MVRX�1�PHFNR��,WiOLH�D�)UDQFLH��NWHUp�GRKURPDG\�S�HGVWDYXMt
����FHONRYpKR�REMHPX��9êUREX�YiSQD�YH�VWiWHFK�(8�XND]XMH�REU������

2EU� ���� 7UåQt YêURED YiSQD Y þOHQVNêFK VWiWHFK (8 Y URFH ����
>(& 0LQHUDO <HDUERRN� ���� D ����@� >(X/$@

9êURED�YiSQD�Y�þOHQVNêFK�VWiWHFK�(8�NRQFHP�����OHW�SRNOHVOD��DE\�SRþiWNHP�URNX������RS�W
]DþDOD� VWRXSDW�� 7R� E\OR� G$VOHGNHP� ]P�Q� VNODGE\� VSRW�HE\�� -HGHQ� ]�KODYQtFK� VSRW�HELWHO$
YiSQD�� SU$P\VO� åHOH]D� D� RFHOL�� VQtåLO� VYRX�P�UQRX� VSRW�HEX� QD� W� RFHOL� ]H� ���� NJ� QD� ��� NJ�
$YãDN� NROHP� SRORYLQ\� ���� OHW� S�LYHGOD� ~GDMH� R� SURGHML� N�RS�WQpPX� Y]HVWXSX� ]Y\ãXMtFt� VH
VSRW�HED�YiSQD�SUR�SRW�HE\�RFKUDQ\�åLYRWQtKR�SURVW�HGt�

&HONRYi�VSRW�HED�YiSQD�Y�(8�VWDJQXMH��SURWRåH�RGY�WYt�VH�Y]U$VWDMtFt�SRSWiYNRX��MDNR�~SUDYD
YRG\� D� RGVL�RYiQt� NRX�RYêFK� SO\Q$�� MHQ� ]þiVWL� QDKUD]XMt� VQtåHQRX� VSRW�HEX� Y�WUDGLþQtFK
RGY�WYtFK�RFHOi�VWYt�D�PHWDOXUJLH��9H�VW�HGQ�GREpP�YêKOHGX�E\�P�O�EêW� WUK�(8�VWDELOQt��DOH
P$åH�EêW�RYOLYQ�Q�GRYR]\�]�YêFKRGQt�(YURS\�

7UåQt�VSRW�HED�YiSQD�Y�]HPtFK�(8�UR]G�OHQi�SRGOH�U$]QêFK�RGY�WYt�MH�Y�WDE�������3RGUREQRVWL
R� YêURE�� YiSQD� SUR� YQLWURSRGQLNRYRX� VSRW�HEX� QHMVRX� N�GLVSR]LFL�� DOH� RGKDGRYDQi� FHONRYi
VSRW�HED� YiSQD� WUåQtKR� L� SUR� YQLWURSRGQLNRYRX� VSRW�HEX� E\OD� Y�URFH� ����� Y�(YURS�� SRGOH
QHMY�WãtFK�VSRW�HELWHO$�

YêURED�åHOH]D�D�RFHOL �������PLO��W�]D�URN
VXOIiWRYi�EXQLþLQD ��PLO��W�]D�URN
FXNURYDUQLFNê�SU$P\VO ��PLO��W�]D�URN
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9iSQR�MH�OHYQê��DOH�QHVNODGQê�PDWHULiO��WDNåH�MH�VQDKD�S�HSUDYRYDW�MH�SRX]H�QD�UHODWLYQ��PDOp
Y]GiOHQRVWL�� 9êYR]\� YiSQD� ]�(8� GRVDKXMt� SRX]H� Q�NROLND� SURFHQW� YêURE\�� +ODYQt� YêYR]Qt
]HPt�Y�(8�MH�%HOJLH��NWHUi�Y\Yiåt�WpP��������VYp�YêURE\�YiSQD�

����
9êURED�RFHOL�D�]SUDFRYiQt�QHåHOH]QêFK�NRY$
6WDYHEQLFWYt�D�YH�HMQp�SUiFH
=HP�G�OVWYt
&KHPLH���SHWURFKHPLH
$SOLNDFH�Y�RFKUDQ��åLYRWQtKR�SURVW�HGt
&XNURYDUQLFNê�SU$P\VO
6WDELOL]DFH�]HPLQ\�YH�VWDYHEQLFWYt
3U$P\VO�YêURE\�SDStUX�D�OHSHQN\
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7DE� ���� 6SRW�HED YiSQD YH VWiWHFK (8 Y U� ���� SRGOH RGY�WYt �EH] YQLWURSRGQLNRYp VSRW�HE\�
>(& 0LQHUDO <HDUERRN� ����@

9�(YURSVNp�XQLL�MH�S�LEOLåQ������SURYR]$�Y\UiE�MtFtFK�YiSQR��Y\MPD�YêURE\�YiSQD�SUR�YQLW�
URSRGQLNRYRX�VSRW�HEX���MHMLFKå�SRþW\�Y�þOHQVNêFK�VWiWHFK�XND]XMH�WDE������

6WiW 9iSHQN\

5DNRXVNR
%HOJLH
'iQVNR
)LQVNR
)UDQFLH
1�PHFNR
�HFNR
,UVNR
,WiOLH
/XFHPEXUVNR
1L]R]HPt
3RUWXJDOVNR
âSDQ�OVNR
âYpGVNR
6SRMHQp�NUiORYVWYt

&HONHP

�
�
�
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��
��
�

��
�
�

��
��
�
�

���

7DE� ���� 3RþHW YiSHQHN QHY\UiE�MtFtFK SUR YQLWURSRGQLNRYRX VSRW�HEX Y þOHQVNêFK VWiWHFK (8 Y U� ����
>(X/$@� >%RXUQLV� 6\PHRQLGLV@� >*RPHV@� >*U|OOHU@� >-XQNHU@� >-¡UJHQVHQ@

9�(8� MH� FHONHP� DVL� ���� SHFt� �Y\MPD� SHFt� SUR� YQLWURSRGQLNRYRX� VSRW�HEX��� ]�QLFKå� Y�WãLQD
MVRX� RVWDWQt� ãDFKWRYp� SHFH� D� VRXSURXGp� UHJHQHUDWLYQt� ãDFKWRYp� SHFH� �YL]� WDE�� ������ 7\SLFNi
YHOLNRVW�SHFH�MH�PH]L����D�����W�]D�GHQ��-HQ�DVL������SHFt�Pi�NDSDFLWX�PHQãt�QHå����W�QHER
Y�Wãt�QHå�����W�]D�GHQ�



9iSHQLFNê�SU$P\VO .DSLWROD��

E�H]HQ����� ��

6WiW 5RWDþQt 3UVWHQFRYi
ãDFKWRYi

5HJHQHUDW�
âDFKWRYi

2VWDWQt
ãDFKWRYp

2VWDWQt
SHFH

&HONHP

5DNRXVNR � � � � � ��
%HOJLH � � �� � � ��
'iQVNR � � � � � �
)LQVNR � � � � � �
)UDQFLH � �� �� �� � ��
1�PHFNR � �� �� �� �� ���
�HFNR � � � �� � ��
,UVNR � � � � � �
,WiOLH � � �� �� � ��
/XFHPEXUVNR � � � � � �
1L]R]HPt � � � � � �
3RUWXJDOVNR � � � � � ��
âSDQ�OVNR � � �� �� � ��
âYpGVNR � � � � � ��
6SRMHQp�NUiO� � � � �� � ��

&HONHP �� �� ��� ��� �� ���

7DE� ���� 3RþHW YiSHQLFNêFK SHFt Y SURYR]X Y (8 Y U� ����� EH] SHFt SUR YQLWURSRGQLNRYRX VSRW�HEX
>(X/$@� >$VSHOXQG@� >%RXUQLV� 6\PHRQLGLV@� >*RPHV@� >-XQNHU@� >6ODYLQ@

3UR�UR]PDQLWp�DSOLNDFH�VH�SRXåtYDMt�U$]Qp�GUXK\�YiSQD��5R]OLãXMt�VH�EtOi�YiSQD��GRORPLWLFNi
YiSQD�D�K\GUDXOLFNi�YiSQD��%tOi�YiSQD�MVRX�]GDOHND�QHMY�Wãt�NDWHJRULt�D�GRGiYDMt�VH�Y�KUXEp�
POHWp�QHER�K\GUDWRYDQp�IRUP���'RORPLWLFNi�YiSQD�MVRX�VSHFLiOQ�MãtPL�YêUREN\�D�GRGiYDMt�VH
Y�PHQãtP�PQRåVWYt� Y�KUXEp��POHWp�� K\GUDWRYDQp� D� PUWY�� SiOHQp� IRUP��� +\GUDXOLFNi� YiSQD
MVRX�þiVWHþQ��K\GUDWRYDQi��SR]Q��SUR�þHVNê�S�HNODG�±�WDNWR�MH�WR�Y�DQJOLFNpP�]Q�Qt���REVDKXMt
K\GUDXOLFNp�VORXþHQLQ\�D�SRXåtYDMt�VH�YêKUDGQ��YH�VWDYHEQLFWYt��7DE������XND]XMH�RGKDGRYDQê
SRGtO�U$]QêFK�W\S$�YiSQD�Y�SURFHQWHFK�QD�FHONRYp�YêURE��SiOHQpKR�YiSQD�Y�URFH������

����
-HPQ��POHWp�YiSQR
+UXEp�YiSQR
+\GUDWRYDQp�YiSQR
3�HSiOHQp�GRORPLWLFNp
+\GUDXOLFNp�YiSQR

������
������
������
�����
�����

7DE� ���� 2GKDGRYDQê SRGtO U$]QêFK W\S$ YiSQD Y (8 Y URFH ����
>(X/$@

.DåGê�VSHFLILFNê�W\S�YiSQD�Pi�XUþLWRX�UHDNWLYLWX��D�SURWR�MH�SRXåLWê�W\S�YiSQD�GiQ�SRåDGDYN\
Wp� NWHUp� DSOLNDFH� D� XUþLWpKR� SURFHVX�� 0�NFH� SiOHQi� YiSQD� MVRX� WD�� NWHUi� PDMt� QHMY\ããt
UHDNWLYLWX�� 9ODVWQRVWL� YiSQD� WDNp� ]iYLVt� QD� YVWXSQtP� YiSHQFRYpP� PDWHULiOX�� W\SX� SHFH
D� SRXåLWpP� SDOLYX�� 1DS��� ãDFKWRYp� SHFH� VSDOXMtFt� NRNV� REY\NOH� Y\UiE�Mt� SiOHQp� YiSQR� VH
VW�HGQt� Då� Qt]NRX� UHDNWLYLWRX�� ]DWtPFR� SO\QHP� Y\WiS�Qp�� VRXSURXGp� UHJHQHUDWLYQt� SHFH
REY\NOH�Y\UiE�Mt�YiSQR�V�Y\VRNRX�UHDNWLYLWRX�
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E�H]HQ�������

9iSHQLFNê� SU$P\VO� MH� HQHUJHWLFN\� YHOPL� QiURþQê�� NG\å� HQHUJLH� S�HGVWDYXMH� Då� ��� �
FHONRYêFK� YêUREQtFK� QiNODG$�� 3HFH� MVRX� Y\WiS�Q\� SHYQêPL�� NDSDOQêPL� QHER� SO\QQêPL
SDOLY\��%�KHP�Q�NROLND�SRVOHGQtFK� OHW� SRGVWDWQ�� Y]URVWOD� VSRW�HED� ]HPQtKR�SO\QX��7DE�� ���
XND]XMH�]DVWRXSHQt�W\S$�SDOLY�SRXåtYDQêFK�Y�URFH������Y�(8�

����
=HPQt�SO\Q
8KOt�

1DIWD
2VWDWQt

����
����
����
���

��Yþ�� þHUQpKR�XKOt��NRNVX��KQ�GpKR�XKOt� D� SHWURO�
NRNVX

7DE� ���� =DVWRXSHQt SDOLY SRXåtYDQêFK HYURSVNêP YiSHQLFNêP SU$P\VOHP Y URFH ����
>(X/$@

+ODYQt� ~QLN\� ]�YêURE\� YiSQD� MVRX� DWPRVIpULFNp� ~QLN\� ]�SHFt�� 7\� MVRX� G$VOHGNHP� XUþLWpKR
FKHPLFNpKR�VORåHQt�VXURYLQ�D�SRXåtYDQêFK�SDOLY��$YãDN�N�Yê]QDPQêP�~QLN$P�þiVWLF�P$åH
GRMtW�]H�NWHUpNROL�þiVWL�YêUREQtKR�SURFHVX��]HMPpQD�]�K\GUiWRUX��3RWHQFLiOQ��Yê]QDPQp�HPLVH
]�YiSHQHN�]DKUQXMt�R[LG\�XKOtNX��&2��&2����R[LG\�GXVtNX��12[���R[LG�VL�LþLWê��62���D�SUDFK�
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E�H]HQ����� ��

��� 9êUREQt�SURFHV\�D�WHFKQLN\�SRXåtYDQp�S�L�YêURE��YiSQD

3URFHV� YêURE\� YiSQD� VHVWiYi� ]�Y\SDORYiQt� XKOLþLWDQ$� YiSQtNX� D�QHER� KR�þtNX� S�L� WHSORWiFK
PH]L����� D������� �&�� FRå�SRVWDþXMH�N�XYROQ�Qt� R[LGX� XKOLþLWpKR� D� N�]tVNiQt� RGSRYtGDMtFtKR
R[LGX��&D&2��:�&D2���&2����3UR�Q�NWHUp�SURFHV\��QDS���QD�PUWY��SiOHQp�GRORPLWLFNp�YiSQR�
MVRX�QH]E\WQp�SRGVWDWQ��Y\ããt�WHSORW\��

9êVOHGQê� R[LG� YiSHQDWê� ]� SHFH� VH� S�HG� GRSUDYRX� GR� VNODGRYDFtKR� VLOD� REY\NOH� GUWt�� PHOH
D�QHER� W�tGt�� =H� VLOD� VH� SiOHQp� YiSQR� EX�� GRSUDYXMH� NH� NRQHþQpPX� XåLYDWHOL� N� SRXåLWt
Y� SRGRE�� QHKDãHQpKR� YiSQD�� QHER� VH� GRSUDYXMH� GR� K\GUDWDþQtKR� SURYR]X�� NGH� UHDJXMH
V�YRGRX�]D�~þHOHP�YêURE\�K\GUDWRYDQpKR�QHEROL�KDãHQpKR�YiSQD�

9êUREQt� SRVWXS\� YêURE\� YiSQD� ]DKUQXMt� S�HGHYãtP� QiVOHGXMtFt� ]iNODGQt� NURN\�� NWHUp
]Qi]RU�XMH�REU������
x� GREêYiQt�YiSHQFH�
x� VNODGRYiQt�D�S�tSUDYD�YiSHQFH�
x� VNODGRYiQt�D�S�tSUDYD�SDOLY�
x� NDOFLQDFH�YiSHQFH�
x� ]SUDFRYiQt�Y\SiOHQpKR�YiSQD�
x� K\GUDWDFH�D�KDãHQt�YiSQD�
x� VNODGRYiQt��PDQLSXODFH�D�GRSUDYD�
2GVWDYFH���������������GR�]QDþQp�PtU\�Y\FKi]HMt�]�LQIRUPDFtFK�]�>72������@�

����� 'REêYiQt�YiSHQFH

6XURYLQRX� SUR� YêUREX� YiSQD� MH� YiSHQHF�� QHER� Y� PHQãt� Pt�H� GRORPLW� QHER� GRORPLWLFNê
YiSHQHF�� 'RORPLW� D� GRORPLWLFNê� YiSHQHF� MVRX� VP�VL� XKOLþLWDQX� YiSHQDWpKR� D� Då� ��� �
XKOLþLWDQX� KR�HþQDWpKR��=DWtPFR� ORåLVND� YiSHQFH� MVRX� Y�PQRKD� ]HPtFK� UHODWLYQ�� KRMQi�� MHQ
PDOi�þiVW�MH�YKRGQi�NH�NRPHUþQt�W�åE��

9\VRFH�þLVWê�YiSHQHF�QHER�GRORPLW�VH�W�åt�Y�ORPHFK��GUWt�D�Y�Q�NWHUêFK�S�tSDGHFK�SHUH��3RWp
VH� W�tGt�D�GRSUDYXMH�GR�SHFH��9iSHQHF�VH�REY\NOH�]tVNiYi�Y�SRYUFKRYêFK� ORPHFK��]SUDYLGOD
S�LOpKDMtFtFK�N�YiSHQFH��DOH�Y�Q�NWHUêFK�S�tSDGHFK�VH�SRXåtYi�EDJURYiQt�]�PR�VNpKR�GQD�QHER
GRNRQFH�SRGSRYUFKRYp�W�åE\��7\SLFNê�SURFHV�GREêYiQt�]DKUQXMH�
x� VNUêYNX�QDGORåt��WM��S$G\��MtOX�D�YROQpKR�NDPHQt�S�HNUêYDMtFtKR�ORåLVNR��
x� RGVW�HO�NDPHQH�
x� QDNOiGNX�D�GRSUDYX�RGVW�HOHQpKR�NDPHQH�GR�GUWLFtKR�D�W�tGtFtKR�SURYR]X�

����� 3�tSUDYD�D�VNODGRYiQt�YiSHQFH

9iSHQHF� VH� GUWt� QD� YKRGQê� UR]VDK� YHOLNRVWt�� FRå� MH� REY\NOH� �� Då� ���� PP� Y� ]iYLVORVWL� QD
SRXåLWp� SHFL�� 'R� SULPiUQtFK� GUWLþ$� S�LFKi]HMt� NDPHQ\� R� SU$P�UX� Då� �� P� D� ]GH� VH� MHMLFK
YHOLNRVW� ]PHQãXMH� QD� ���� Då� ���� PP�� 'UFHQê� NiPHQ� ]� SULPiUQtFK� GUWLþ$� VH� GRSUDYQtN\
S�HSUDYXMH�QD�YLEUDþQt�VtWD��NGH�VH�YHONp�NXV\�RGG�OXMt�D�YUDFHMt��]DWtPFR�W\��NWHUp�SURMGRX��VH
SRXåLMt�MDNR�YVi]ND�GR�SHFH��QHER�VH�PRKRX�S�LYiG�W�N�VHNXQGiUQtP�GUWLþ$P�QDFKi]HMtFtP�VH
Y�UiPFL�YêUREQt�OLQN\�GiOH�

9�VHNXQGiUQtFK�GUWLþtFK�VH�]tVNiYi�ãW�UN�UR]P�U$����Då����PP��NWHUê�VH�SR�W�tG�Qt�S�HSUDYXMH
SiVRYêPL�GRSUDYQtN\�D�QHER�NRUHþNRYêPL�HOHYiWRU\�GR�VNODGRYDFtFK�VLO�YiSHQFH�QHER�RGGtO$
SUR�VNODGRYiQt�S�HG�YVi]NRX�GR�VXãLþN\�QHER�SHFH�QD�YêUREX�YiSQD�
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E�H]HQ�������

2EU� ���� 3�HKOHG SURFHVX YêURE\ YiSQD
>(X/$@

9�]iYLVORVWL� QD�SRYD]H�NDPHQH� �WYUGRVW�� YUVWHYQDWRVW�� YHOLNRVW� DWG��� VH�SRXåtYDMt� U$]Qp� W\S\
SULPiUQtFK�GUWLþ$��MDNR��þHOLV"RYp�GUWLþH��NXåHORYp�GUWLþH�D�RGUD]RYp�GUWLþH��-HOLNRå�YVi]ND�GR
SHFH� QHPi� EêW� S�tOLã� MHPQi�� SRXåtYDMt� VH� þHOLV"RYp� D� RGUD]RYp� GUWLþH� WDNp� þDVWR� MDNR
VHNXQGiUQt�GUWLþH��SRGREQ��MDNR�NODGLYRYp�POêQ\��'UWLþH�MVRX�Q�NG\�XPtVW�Q\�Y�ORPX�D�MVRX
PRELOQt�
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E�H]HQ����� ��

5R]G�OHQt�YHOLNRVWL�]UQ�PXVt�RGSRYtGDW�SRW�HEiP�SHFH��7R�]SUDYLGOD�Y\åDGXMH��DE\�E\O\�NXV\
MDVQ��Y\W�tG�Qp�V�UR]G�OHQtP�YHOLNRVWt�Y�LGHiOQtP�S�tSDG������QHER�S�LQHMKRUãtP�����

3UDQt� VH�Q�NG\� SRXåtYi� N� RGVWUDQ�Qt� QHþLVWRW�� MDNR� N�HPHQH�� MtOX� D� YHOPL� MHPQêFK� þiVWHþHN
YiSHQFH��7RWR�SUDQt�QDSRPiKi�SURFHVX�YêSDOX�WtP��åH�SRQHFKiYi�YROQp�PtVWR�PH]L�NDPHQ\
N�SURXG�Qt�Y]GXFKX�S�L�VSDORYiQt��þtPå�VH�]PHQãXMH�PQRåVWYt�QDGE\WHþQpKR�Y]GXFKX�D�ãHW�t
VH�HOHNW�LQD��%\O\�Y\YLQXW\�WHFKQLN\�XNOiGiQt�D�OHSãtKR�þLãW�Qt�YiSHQFH�

9\W�tG�Qp�IUDNFH�YiSHQFH�VH�VNODGXMt�Y�EXQNUHFK�D�QD�YHQNRYQtFK�VNOiGNiFK��-HPQp�IUDNFH�VH
REY\NOH�VNODGXMt�Y�XW�VQ�QêFK�EXQNUHFK�

8�YHOPL�RPH]HQpKR�SRþWX�DSOLNDFt��QDS���WDP��NGH�MH�XKOLþLWDQ�YiSHQDWê�YH�IRUP��NDOX�QHER
ILOWUDþQtKR� NROiþH�� MH� QH]E\WQp� YVWXSQt� PDWHULiO� VXãLW�� 7R� VH� REY\NOH� G�MH� ]D� SRXåLWt� ]E\W�
NRYpKR�WHSOD�YêVWXSQtFK�SO\Q$�]�SHFH�

����� 3DOLYD��VNODGRYiQt�D�S�tSUDYD

3�L�YêSDOX�YiSQD�GRGiYi�SDOLYR�QH]E\WQRX�HQHUJLL�SUR�NDOFLQDFL�YiSQD��9H�YêUREQtP�SURFHVX
WDNp�Y]iMHPQ�� UHDJXMH� D� SURGXNW\� VSDORYiQt� VH� YiåRX� V�YiSQHP��9H� YiSHQLFNêFK� SHFtFK� VH
SRXåtYi�PQRKR�U$]QêFK�SDOLY��9�(8�MH�QHMREY\NOHMãt�]HPQt�SO\Q��DOH�KRGQ��VH�SRXåtYi�WDNp
XKOt��NRNV�D�WRSQê�ROHM��7DE������XND]XMH�SDOLYD�SRXåtYDQi�S�L�SiOHQt�YiSQD��9�WãLQD�SHFt�P$åH
SUDFRYDW�V�YtFH�QHå�MHGQtP�GUXKHP�SDOLYD��DOH�Y�XUþLWêFK�SHFtFK�Q�NWHUi�SDOLYD�QHO]H�SRXåtW�
3DOLYD�]QDWHOQ��RYOLY�XMt�VSRW�HEX�WHSOD��YêW�åQRVW�D�MDNRVW�SURGXNWX��1�NWHUi�SDOLYD�Y\åDGXMt
]YOiãWQt�åiUXY]GRUQRX�Y\]GtYNX�

7\S�SDOLYD +RGQ��SRXåtYDQp 1�NG\�SRXåtYDQp =�tGND�SRXåtYDQp

3HYQp %LWXPLQy]Qt�XKOt
.RNV

$QWUDFLW
+Q�Gp�XKOt
3HWURONRNV

5DãHOLQD
1DIWRQRVQp�E�LGOLFH

.DSDOQp 7�åNê�WRSQê�ROHM 6W�HGQt�WRSQê�ROHM /HKNê�WRSQê�ROHM

3O\QQp =HPQt�SO\Q 3URSDQ�EXWDQ
*HQHUiWRURYê�SO\Q

6YtWLSO\Q

1HNRQYHQþQt '�HYR��SLOLQ\
3RXåLWp�SQHX���SDStU
3ODVW\�DWG�

%LRPDVD�� NDSDOQp� RG�
SDG\�D�SHYQp�RGSDG\

7DE� ���� 3DOLYD SRXåtYDQi S�L YêSDOX YiSQD
>(X/$@

9ROED�SDOLY�SUR�SURFHV�YêSDOX�YiSQD�MH�G$OHåLWi�]�QiVOHGXMtFtFK�G$YRG$�
D�� SDOLYRYp�QiNODG\�QD�WXQX�YiSQD�PRKRX�S�HGVWDYRYDW����Då������YêUREQtFK�QiNODG$�
E�� QHYKRGQp�SDOLYR�P$åH�Y\YRODW�Y\VRNp�SURYR]Qt�QiNODG\�
F�� SDOLYR�P$åH�RYOLYQLW� MDNRVW� YiSQD�� ]HMPpQD� ~URYH�� ]E\WNRYpKR�&2��� UHDNWLYLWX� D� REVDK

VtU\�
1DYtF�YROED�SDOLYD�P$åH�RYOLYQLW�HPLVQt�KODGLQ\�&2���&2��NRX�H��SUDFKX��62��D�12[��NWHUp
PDMt�YãHFKQ\�YOLY�QD�åLYRWQt�SURVW�HGt�
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3DOLYR� MH� W�HED� S�LSUDYLW� SRGOH� SRW�HE� V\VWpPX� YQiãHQt�� NWHUê� P$åH� EêW� SUR� S�tPp� QHER
QHS�tPp� VSDORYiQt��9�S�tSDG�� WXKêFK�SDOLY� WR� ]DKUQXMH�GRGiYNX�YHOLNRVWL� þiVWLF�YKRGQp� SUR
PDQLSXODþQt�V\VWpP��9�S�tSDG��NDSDOQêFK�D�SO\QQêFK�SDOLY�MH�SRW�HED�GRGUåRYDW�SRåDGRYDQê
WODN�D��SRGOH�SRW�HE\��WHSORWX�

����� .DOFLQDFH�YiSHQFH

3URFHV�YêSDOX�YiSQD�REY\NOH�]DKUQXMH�
��� GRGiQt�GRVWDWHþQpKR�WHSOD�QDG������&�N�]DK�iWt�YiSHQFH�D�N�GHNDUERQDFL�D
��� XGUåHQt�SiOHQpKR�YiSQD�SRW�HEQRX�GREX�S�L�GRVWDWHþQ��Y\VRNp�WHSORW���REY\NOH�Y�UR]VDKX

������Då��������&��SUR�~SUDYX�UHDNWLYLW\�

1D� FHOpP� VY�W�� VH� SR� VWDOHWt� SRXåtYi� YHONp� PQRåVWYt� WHFKQLN� D� NRQVWUXNFt� SHFt�� ,� NG\å
Y�SURGHML� YiSHQLFNêFK�SHFt� Y�SRVOHGQtFK� OHWHFK�S�HYOiGi� UHODWLYQ��PDOê� SRþHW� NRQVWUXNFt�� MH
GRVWXSQi��DGD�DOWHUQDWLY��NWHUp�PRKRX�EêW�YKRGQp�SUR�XUþLWp�DSOLNDFH��3�L�YêE�UX�WHFKQRORJLH
SHFH� PXVt� EêW� ]YiåHQ\� YODVWQRVWL� NDPHQH�� MDNR� SHYQRVW� S�HG� D� SR� Y\SiOHQt�� Y]QLN� SUDFKX
D� MDNRVW� SURGXNWX�� 0QRKR� YêUREF$� YiSQD� SURYR]XMH� GYD� L� YtFH� W\S$� SHFt� SRXåtYDMtFtFK
U$]QêFK� YHOLNRVWt� YiSHQFRYp� YVi]N\� D� Y\UiE�MtFtFK� YiSQR� U$]Qp� MDNRVWL�� +ODYQt
FKDUDNWHULVWLN\�Q�NWHUêFK�W\S$�SHFt�QD�YiSQR�MVRX�VKUQXW\�Y�WDE������

7\S�SHFH 3DOLYDD 5R]PH]t�YêNRQX
�W�GHQ�

5R]VDK�]UQLWRVWL
YVi]N\��PP�

âDFKWRYi
6PtãHQi�YVi]ND 6 �������� ��������
'YRMLW��VNORQ�Qi�SHF *�/�6 �������� ��������
9tFHNRPRURYi *�/�6 �������� ��������
3UVWHQFRYi *�/�6 �������� ��������
6RXSURXGi�UHJ���VWDQGDUGQt� *�/�6 ��������� ��������
6RXSURXGi�UHJ���MHPQp�YiSQR� *�6 ��������� �������
2VWDWQt�ãDFKWRYp����VW�HGRYê�KR�iN *�6 ������� ��������

��YQ�Mãt�NRPRU\ *�/ �������� ��������
��KR�iNRYê�SUiP *�/�6 �������� ��������
��YQLW�Qt�S�HSiåN\ *�/�6 �������� ��������

5RWDþQt
'ORXKi *�/�6 ���������� SUDFK�����
3�HGHK�tYDþ *�/�6 ���������� ������E

2VWDWQt�SHFH
3RK\EOLYê�URãW *�/�6 �������� �������
%RGRYê�YêSDO *�/�6 �������� ������
)OXLGQt *�/ �������� �����
5\FKOê�NDOFLQiWRU *�/ ����������� �����
5RWDþQt�WRSHQLãW� *�/�6 ��������� �������

D *  *DVHRXV �SO\QQi�� /  /LTXLG �NDSDOQi�� 6  6ROLG �SHYQi�
E F\NORQRYê YêP�QtN � � � PP� ãDFKWRYê S�HGHK�tYDþ �� � �� PP� URãWRYê S�HGHK�tYDþ �� � �� PP

7DE� ���� &KDUDNWHULVWLN\ Q�NWHUêFK W\S$ YiSHQLFNêFK SHFt
>(X/$@� >8. 5HSRUW� ����@

2G� ÄURSQp� NUL]H³� Y� URFH� ����� H[LVWXMH� �DGD� WODN$� QD� YêUREFH� YiSQD�� DE\� VWiYDMtFt� SHFH
QDKUDGLOL��]HMPpQD�



9iSHQLFNê�SU$P\VO .DSLWROD��

E�H]HQ����� ��

D�� SRK\EOLYp�D�þDV�RG�þDVX�Y\VRNp�FHQ\�SDOLYD�
E�� VLOQi�NRQNXUHQFH��Y\SOêYDMtFt�]�QDGE\WNX�NDSDFLW���NWHUi�VWODþLOD�WUåQt�FHQX�YiSQD�
F�� SUHIHURYiQt� SiOHQpKR� YiSQD� V�WUYDOHMãt� MDNRVWt� D� ]HMPpQD� V�Y\VRNRX� UHDNWLYLWRX�� Qt]NêP

REVDKHP�&D&2���D�Qt]NêP�REVDKHP�VtU\�
G�� VWiOH� S�tVQ�Mãt� HNRORJLFNp� QRUP\� MDN� SUR� SUDFRYQt� SURVW�HGt�� WDN� SUR� HPLVH� GR� RNROQtKR

SURVW�HGt�

3�HQRV�WHSOD�S�L�YêSDOX�YiSQD�O]H�UR]G�OLW�GR�W�t�SiVHP�
D�� 3�HGHK�tYDFt� ]yQD�� 9iSHQHF� VH� ]DK�tYi� ]�RNROQt� WHSORW\� QD� ���� �&� S�tPêP� NRQWDNWHP

V�SO\Q\�RSRXãW�MtFtPL�NDOFLQDþQt�]yQX��WM��SURGXNW\�VSDORYiQt��QDGE\WHþQê�Y]GXFK�D�&2�

]�NDOFLQDFH��
E�� .DOFLQDþQt�]yQD��3DOLYR�VH�VSDOXMH�Y�S�HGHK�iWêP�Y]GXFKHP�]�FKODGLFt�]yQ\�D��Y�]iYLVORVWL

QD� NRQVWUXNFL�� S�tGDYQêP� ÄVSDORYDFtP³� Y]GXFKHP� GRGiYDQpP� V�SDOLYHP�� 7tP� Y]QLNi
WHSORWD�S�HV������&�D�]S$VREXMH�UR]NODG�YiSHQFH�QD�SiOHQp�YiSQR�D�R[LG�XKOLþLWê�

F�� &KODGLFt�]yQD��3iOHQp�YiSQR�RSRXãW�MtFt�NDOFLQDþQt�]yQX�S�L������&�VH�]FKOD]XMH�S�tPêP
NRQWDNWHP�V�ÄFKODGLFtP³�Y]GXFKHP��V�þiVWt�QHER�V�YHãNHUêP�VSDORYDFtP�Y]GXFKHP��NWHUê
VH�QDRSDN�S�HGHK�tYi�

7\WR�]yQ\�YH�YHUWLNiOQt�ãDFKWRYp�SHFL�MVRX�]Qi]RUQ�Q\�QD�REU������

2EU� ���� 9HUWLNiOQt ãDFKWRYi SHF�
>9', 'UDIW *XLGHOLQHV ����� ����@

9�WãLQD�Y�VRXþDVQRVWL�SRXåtYDQêFK�SHFt�Y\FKi]t�]�ãDFKWRYp�QHER�URWDþQt�NRQVWUXNFH��([LVWXMH
Q�NROLN�SHFt�Y\FKi]HMtFtFK�]�RGOLãQêFK�SULQFLS$��9ãHFKQ\� W\WR�NRQVWUXNFH�]DKUQXMt�NRQFHSFL
W�t� ]yQ�� =DWtPFR� ãDFKWRYp� SHFH� REY\NOH� ]DKUQXMt� S�HGHK�tYDFt� ]yQX�� Q�NWHUp� MLQp� YiSHQLFNp
SHFH�� ]HMPpQD� URWDþQt� D� IOXLGQt�� MVRX� GQHV� SURYR]RYiQ\� YH� VSRMHQt� VH� VDPRVWDWQêPL
S�HGHK�tYDþL��3RXåtYDMt�VH�GYD�KODYQt� W\S\�S�HGHK�tYDþ$��YHUWLNiOQt�ãDFKWRYp�D�V�SRK\EOLYêP
URãWHP�

��� 9êVWXSQt�SO\Q\
��� =DUiåHFt�NRã�VH�VXURYLQRX�D�SDOLYHP
��� 7�VQLFt�SO\QRYê�]YRQ
��� 3�HGHK�tYDFt�]yQD
��� .DOFLQDþQt�]yQD
��� &KODGLFt�]yQD
��� 9\]GtYND�SHFH
��� 9VWXS�VSDORYDFtKR�Y]GXFKX
��� 2GE�U�YiSQD
����9QLW�Qt�QiV\SND
����2GE�UQt�NDQiO\



.DSLWROD�� 9iSHQLFNê��SU$P\VO

E�H]HQ�������

3UR� Y�WãLQX� SHFQtFK� V\VWpP$� MH� FKDUDNWHULVWLFNê� SURWLSURXGê� SRK\E� SHYQêFK� PDWHULiO$
D�SO\Q$��FRå�Pi�]D�QiVOHGHN�YêVOHGQp�YêVWXS\�]QHþLãW�Qt�

������� âDFKWRYp�SHFH

2EU������S�HGVWDYXMH�VFKHPD�ãDFKWRYp�SHFH��+ODYQtP�SUREOpPHP�WUDGLþQtFK�ãDFKWRYêFK�SHFt
MH� GRVDåHQt� URYQRP�UQpKR� XYRO�RYiQt� WHSOD� D� SRK\EX� ]DYiåN\� Y�SU$�H]X� ãDFKW\�� 3DOLYR
YQiãHQp�VNU]H�VW�Q\�REY\NOH�QHSURQLNQH�GiOH�QHå���P�GR�YUVWY\�PDWHULiOX��7R�RPH]XMH�ãt�NX
SHFH� �QHER� SU$P�U�� QD� �� P�� 5RYQRP�UQpKR� XYRO�RYiQt� WHSOD� MH� PRåQp� X� Y�WãtFK� SHFt
GRViKQRXW�
x� SRXåLWtP�WHFKQLN\�VPtãHQp�YVi]N\�
x� SRXåLWtP�VW�HGRYpKR�KR�iNX�QHER�S�tYRGQtFK�WUXEHN�
x� YQiãHQtP�SDOLYD�S�HV�KR�iNRYp�V\VWpP\��NWHUp�SURQLNDMt�S�LEOLåQ����P�GR�SHFH�
x� YQiãHQtP�SDOLYD�SRG�YHVWDYEDPL�
x� YKiQ�Qt�Y]GXFKX�QHER�YUDFHQêFK�SHFQtFK�SO\Q$�QDG�SDOLYHP�

2EHFQ���HþHQR��ãDFKWRYp�SHFH�PDMt�UHODWLYQ��Qt]NRX�YêãL�VSRW�HE\�WHSOD�Y�G$VOHGNX�~þLQQpKR
S�HQRVX�WHSOD�PH]L�SO\Q\�D�YUVWYRX�PDWHULiOX��$YãDN�]DGUåXMt�Y�SDOLYX�Y�WãLQX�VtU\�� WDNåH�VH
N�YêURE�� Qt]NRVLUQpKR� SURGXNWX� Y\åDGXMH� SDOLYR� V�Qt]NêP� REVDKHP� VtU\�� 6WDUãt� NRQVWUXNFH
RE\þHMQ��Y\UiE�Mt�SiOHQp�YiSQR�V�Qt]NRX�Då�VW�HGQt�UHDNWLYLWRX�D�UHODWLYQ��Y\VRNêP�REVDKHP
&D&2���0RGHUQt�NRQVWUXNFH�PDMt�YODVWQRVWL��NWHUp�XPRå�XMt�YêUREX�Y\VRFH�UHDNWLYQtKR�YiSQD
V�Qt]NRX�KODGLQRX�&D&2��

1Hå� SRStãHPH� NRQVWUXNFH� YHUWLNiOQtFK� ãDFKWRYêFK� SHFt�� MH� YKRGQp� XYiåLW� W�L� G$OHåLWp
YODVWQRVWL�� NWHUp� MVRX� VSROHþQp� SUR� YãHFKQ\� NRQVWUXNFH�� D� WR� ]HMPpQD� ]DYiåHQt�� RGWDK
D�VSDORYiQt�

=DYiåHQt�VXURYLQ\

3OQ�Qt� KUXER]UQpKR� PDWHULiOX� GR�MHGQRKR� ERGX�� ]HMPpQD� X� ãDFKWRYêFK� SHFt�� P$åH� YpVW
N�SUREOpP$P� Y�SURYR]X� SHFH�� 9�Wãt� NDPHQ\� PDMt� VQDKX� YDOLW� VH� GRO$� SRGpO� NXåHORYLWp
KURPDG\� NH� VW�QiP�� ]DWtPFR�PHQãt� IUDNFH� VH� VRXVW�H�XMt� SRGpO� RV\� SHFH��9�G$VOHGNX� WRKR
Y]QLNi� UR]GtOQê� RGSRU� Y$þL� WRNX� SHFQtFK� SO\Q$� RG� Y\VRNpKR� NROHP� VW�HGRYp� RV\� SHFH
N�SRVWXSQ�� QLåãtPX� VP�UHP� NH� VW�QiP��9êVOHGNHP� MH� ]QDþQ�� VQtåHQê� SU$WRN� SO\Q$� VW�HGQt
þiVWt�SHFH�D�Y�G$VOHGNX�WRKR�MH�þiVW�]DYiåN\�QHGRVWDWHþQ��NDOFLQRYDQi�

%\OR�Y\YLQXWR�PQRKR�]D�t]HQt�NH�]PtUQ�Qt�WRKRWR�HIHNWX�D�N�PLQLPDOL]DFL�DV\PHWULH�V\VWpPX
SOQ�Qt�� 9�NyQLFNpP� XVSR�iGiQt� V�SHYQêPL� GHVNDPL� P$åH� EêW� SRORKD� NXåHOH� D� GHVHN� Y$þL
SRGiYDFtPX�VNOX]X�L�Y$þL�VRE��QDY]iMHP�QDVWDYHQD�WDN��åH�YHGH�N�YtFHPpQ�� URYQRP�UQpPX
SURILOX�Y�FHOp�SHFL��-HPQp�IUDNFH�PDMt�QHY\KQXWHOQ��VQDKX�VRXVW�H�RYDW�VH�SR�RERX�VWUDQiFK
RV\�SRGiYDFtKR�VNOX]X��DOH�YOLY�QD�SURYR]�SHFH�MH�PDOê��6\VWpP�URWXMtFt�QiV\SN\�D�]YRQX�MH
G$P\VOQ�Mãt�D�Y\WYi�t�MDN�URYQRP�UQ�Mãt�SURILO��WDN�OHSãt�UR]SW\O�MHPQêFK�IUDNFt�Y�SUVWHQFL�QD
REYRGX�SHFH�

3UR� SHFH� VH� VPtãHQRX� YVi]NRX� MH� ]iVDGQt�� DE\� E\OR� SDOLYR� UR]SW\ORYiQR� Y�FHOp� SHFL
URYQRP�UQ��� 3URWR� VH� SRXåtYDMt� V\VWpP\� URWXMtFt� QiV\SN\� D� ]YRQX�� Y�QLFKå� P$åH� EêW� ]YRQ
RSDW�HQ�QiVWDYFL��NWHUp�RE\þHMQ��VHVWiYDMt�]H�þW\��NYDGUDQW$��]�QLFKå�MHGHQ�VP�UXMH�þiVW�YVi]N\
GR�VW�HGX�SHFH��GUXKê�ML�VP�UXMH�GiO�D�W�HWt�D�þWYUWê�ML�VP�UXMt�YåG\�GiOH�RG�RV\�SHFH��3R�NDåGp
YVi]FH� VH�QiV\SND� D�NU\W� SRRWRþt� R� þiVW� RWiþN\�� WDNåH� VH�Y�SU$P�UX�GRViKQH� URYQRP�UQpKR
UR]ORåHQt�
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E�H]HQ����� ��

2GWDK�YiSQD

6\VWpP� RGWDKX� YH� Y�WãLQ�� S�tSDG$� XUþXMH� U\FKORVW�� NWHURX� ]DYiåND� YiSHQFH� VHVWXSXMH� SHFt�
6\VWpP�RGE�UX�E\�P�O�Y\WYi�HW�URYQRP�UQê�SRK\E�]DYiåN\��-HGQRGXFKp�V\VWpP\�SRXåtYDMtFt
MHGQRKR� RGE�UQtKR� ERGX� D� NyQLFNp� GHVN\� SUDFXMt� XVSRNRMLY��� SRNXG� VH� ]DYiåND� YROQ�
SRK\EXMH��$YãDN�Pi�OL�þiVW�SHFH�VQDKX�XFSiYDW�VH�QHER�SRNXG�VSRMHQp�KURXG\�YiSQD�Y\WYR�t
PRVW�PH]L�GHVNRX�D�VW�QRX�FKODGLFt�]yQ\��RGHEtUi�VH�YiSQR�S�HGHYãtP�]�YROQ��SU$FKRGQêFK
þiVWt�SHFH��FRå�YHGH�N�GDOãtPX�S�HK�tYiQt�Y�SUREOHPDWLFNp�REODVWL�

/HSãt� V\VWpP� SRXåtYi� þW\�� RGE�UQtFK� ERG$� EH]� VW�HGRYp� GHVN\�� 3RNXG�Pi� þiVW� SHFH� VQDKX
XFSiYDW�VH��RGE�UQt�PtVWD�R��SRG�WRXWR�þiVWt�PRKRX�SUDFRYDW�U\FKOHML�QHå�RVWDWQt�D�SRPRFL�WDN
N� REQRYHQt� YROQpKR� SRK\EX�� 3RNXG� VH� XFSH� MHGQR� RGE�UQt� PtVWR�� O]H� SRGREQ�� S�LMPRXW
YKRGQp�RSDW�HQt��9tFHQiVREQi�RGE�UQt�PtVWD�PRKRX�WDNp�SRPiKDW�S�L�GLDJQRVWLNRYiQt�SRWtåt
Y�SHFL�� 6W�tGDYêP� SRXåtYiQtP� NDåGpKR� ]�QLFK� P$åH� EêW� YiSQR� ]�U$]QêFK� VHJPHQW$
VDPRVWDWQ�� WHVWRYiQR�]D�~þHOHP�]MLãW�Qt�� ]GD� MH�XUþLWê� VHJPHQW� QHGRNRQDOH� Y\SDORYiQ� QHER
S�HSDORYiQ�

3RXåtYDMt�VH�VWiOH�GRNRQDOHMãt�PHFKDQL]P\�RGE�UX��MDNR�
D�� K\GUDXOLFN\�SRKiQ�Qp�NYDGUDQW\�
E�� URWDþQt�H[FHQWULFNp�GHVN\�
F�� URWDþQt� VSLUiORYê� NXåHO� VH� VWXSQL� D� VNORQHP�QDYUåHQêP� N�XGUåRYiQt� URYQRP�UQp� MDNRVWL

YiSQD�Y�FHOp�SHFL��7DWR�NRQVWUXNFH�VH�SRXåtYi�X�Q�NWHUêFK�SHFt�VH�VPtãHQRX�YVi]NRX�

6SDORYiQt

3�L� YãHFK� VSDORYDFtFK� SURFHVHFK� H[LVWXMH� RSWLPiOQt� SRP�U� Y]GXFKX� D� SDOLYD�� NWHUê� XGiYi
QHMY\ããt� ~þLQQRVW� VSDORYiQt�� 3RP�U� QLåãt� QHå� RSWLPiOQt� YHGH� N�QH~SOQpPX� VSDORYiQt
D�]YêãHQp�KODGLQ��R[LGX�XKHOQDWpKR��]DWtPFR�Y\ããt�SRP�U�YHGH�N�WRPX��åH�SURGXNW\�VSDORYiQt
MVRX�UR]�HG�Q\�D�RFKOD]HQ\�GRGDWHþQêP�PQRåVWYtP�Y]GXFKX�

6SDORYiQt�YH� VP�VQpP� ORåL� YH� YHUWLNiOQtFK� YiSHQLFNêFK� SHFtFK� MH� RE]YOiãW�� SUREOHPDWLFNp�
QHER"� PtVHQt� ]SO\Q�QpKR� SDOLYD� D� Y]GXFKX� MH� ]D� W�FKWR� SRGPtQHN� REWtåQ�Mãt�� =�KOHGLVND
HIHNWLYQRVWL� VSDORYiQt� E\�P�OR� EêW� SDOLYR� Y� LGHiOQtP�S�tSDG�� UR]ORåHQR� URYQRP�UQ�� Y� FHOp
SHFL��$YãDN�EH]�RKOHGX�QD�V\VWpP�VSDORYiQt�H[LVWXMt�Y�SRP�UX�Y]GXFK�SDOLYR�RGFK\ON\�

.H�]PtUQ�Qt� WHSORW�Y�NDOFLQDþQt�]yQ�� VH�SRXåtYi� �DGD� WHFKQLN��3RXåLWt�FHONRYpKR�QHGRVWDWNX
Y]GXFKX�MH�HIHNWLYQt��DYãDN�]Y\ãXMH�VSRW�HEX�SDOLYD�D�P$åH�]S$VRERYDW�HPLVH�WPDYpKR�NRX�H�
.H�]PtUQ�Qt� WHSORW\�Y�SHFL� VH�X�Q�NWHUêFK�SHFt� SRXåtYi� UHFLUNXODFH�SHFQtFK�SO\Q$�� ]HMPpQD
X� VW�Q�� 8� SUVWHQFRYêFK� ãDFKWRYêFK� D� X� VRXSURXGêFK� UHJHQHUDWLYQtFK� SHFt� YãHFKQ\� VSDOLQ\
QHER� MHMLFK�þiVW�SRVWXSXMH�GRO$� þiVWt�SHFH� VWHMQêP�VP�UHP� MDNR�YiSQR��7R�YHGH�N�UHODWLYQ�
Qt]Np�WHSORW��Y�GRNRQþRYDFt�þiVWL�NDOFLQDþQt�]yQ\�

âDFKWRYi�SHF�VH�VPtãHQRX�YVi]NRX

0RGHUQt�ãDFKWRYp�SHFH�VH�VPtãHQRX�YVi]NRX�SRXåtYDMt�YiSHQHF�V�QHMY�Wãt�YHOLNRVWt�Y�UR]VDKX
���Då�����PP�D�SRP�U�YHOLNRVWt�S�LEOLåQ�������1HMUR]ãt�HQ�MãtP�SDOLYHP�MH�KXWQê�GUXK�NRNVX
V�Qt]NRX� UHDNWLYLWRX� D� Qt]NêP� REVDKHP� SRSHOD�� 9HOLNRVW� NRNVX� MH� SRX]H� PtUQ�� PHQãt� QHå
YHOLNRVW� NDPHQH�� WDNåH� SRVWXSXMH� VStãH� VSROX� V�QtP�� QHå� E\� SURSDGiYDO� PH]HUDPL�� .iPHQ
D�NRNV�VH�PtVt�D�S�LYiGt�GR�SHFH�WDNRYêP�]S$VREHP��DE\�VH�]DEUiQLOR�MHMLFK�RGG�OHQt�
-DNRVW�SiOHQpKR�YiSQD�LQNOLQXMH�N�SU$P�UQRVWL�S�L�UHDNWLYLW��SRGVWDWQ��QLåãt�QHå�MH�UHDNWLYLWD
]tVNDQi�Y�URWDþQtFK�SHFtFK�S�L�VWHMQpP�REVDKX�&D&2���5HWHQFH�VtU\�]�SDOLYD�MH�Y\VRNi�
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'YRMLW��VNORQ�Qi�ãDFKWRYi�SHF

'YRMLW�� VNORQ�Qi� SHF� MH� QD� REU�� ����� 9�SU$�H]X� MH� Y�SRGVWDW�� REGpOQtNRYi�� DOH� Y�NDOFLQDþQt
]yQ�� REVDKXMH� GYD� VNORQ�Qp� ~VHN\�� 3URWL� NDåGpPX� VNORQ�QpPX� ~VHNX� Y\WYi�HMt� RGVD]HQp
YêNOHQN\�SURVWRU\��GR�NWHUêFK�VH�S�HV�VSDORYDFt�NRPRU\�YKiQt�SDOLYR�D�S�HGHK�iWê�VSDORYDFt
Y]GXFK�

2EU� ���� 'YRMLW� VNORQ�Qi ãDFKWRYi SHF
1D ]iNODG� REU� ] >8OOPDQQ
V� ����@

&KODGLFt� Y]GXFK� VH� S�LYiGt� N�SDW�� SHFH�� NGH� VH� S�HGHK�tYi�� RGHEtUi� D� YKiQt� ]QRYX� S�HV
VSDORYDFt� NRPRU\�� 6ORåLWi� FHVWD� MDN� SO\Q$�� WDN� ]DYiåN\� VSROX� V�KR�HQtP� QD� RERX� VWUDQiFK
]DMLã"XMH�~þLQQp�UR]ORåHQt�WHSOD��-H�PRåQp�SRXåtW��DGX�SHYQêFK��NDSDOQêFK�D�SO\QQêFK�SDOLY�
L�NG\å�MH�W�HED�MH�YROLW�SHþOLY���DE\�VH�]DEUiQLOR�]E\WHþQêP�QiOHSN$P�]S$VREHQêP�SRSHOHP
]�SDOLYD�D�QiQRV$P�VtUDQX�YiSHQDWpKR�

3HF�P$åH�Y\UiE�W�UHDNWLYQt�SURGXNW�V�Qt]NêP�REVDKHP�NDUERQiW$�



9iSHQLFNê�SU$P\VO .DSLWROD��

E�H]HQ����� ��

9tFHNRPRURYi�ãDFKWRYi�SHF

7DWR�SHF�MH�YêYRMRYêP�VWXSQ�P�GYRMLW��VNORQ�Qp�SHFH��6HVWiYi�]H���Då���VW�tGDY��VNORQ�QêFK
~VHN$�Y�NDOFLQDþQt�]yQ���QDSURWL�QLPå�MH�RGVD]HQê�YêNOHQHN��9êNOHQN\�VORXåt�VWHMQpPX�~þHOX
MDNR�YH�GYRMLW��VNORQ�Qp�SHFL�

&KODGLFt� Y]GXFK� VH� S�HGHK�tYi� YiSQHP� Y�FKODGLFt� ]yQ��� RGHEtUi� VH�� ]EDYXMH� SUDFKX� D� RS�W
YKiQt�S�HV�VSDORYDFt�NRPRU\�

9ODVWQRVWt�SHFH�MH��åH�WHSORWD�GROQtFK�VSDORYDFtFK�NRPRU�VH�P$åH�Y�ãLURNpP�UR]VDKX�P�QLW�]D
~þHOHP� UHJXODFH� UHDNWLYLW\� YiSQD�� 3HF�P$åH� EêW� Y\WiS�QD� SHYQêPL�� NDSDOQêPL� D� SO\QQêPL
SDOLY\��QHER�VP�Vt��

3UVWHQFRYi�ãDFKWRYi�SHF

+ODYQtP� U\VHP�SUVWHQFRYp� ãDFKWRYp�SHFH� �REU�� ���D�� MH� VW�HGRYê� YiOHF�� NWHUê� Y\PH]XMH� ãt�L
SUVWHQF$� D� VSROX� V�YêNOHQN\� SUR� GLVWULEXFL� VSDOLQ� ]DMLã"XMH� GREUê� UR]YRG� WHSOD�� 6W�HGRYê
VORXSHF� WDNp� XPRå�XMH�� DE\� E\OD� þiVW� VSDOLQ� ]�GROQtFK� KR�iN$� RGWDKRYiQD� ãDFKWRX� GRO$
D� YKiQ�QD� ]S�W� GR� GROQt� NRPRU\�� 7DWR� UHF\NODFH� PRGHUXMH� WHSORWX� X� GROQtFK� KR�iN$
D�]DMLã"XMH��åH�NH�NRQHþQêP�Ii]tP�NDOFLQDFH�GRFKi]t�S�L�Qt]Np�WHSORW��

2EU� ���� D� 3UVWHQFRYi ãDFKWRYi SHF� E� VRXSURXGi UHJHQHUDWLYQt SHF�
1D ]iNODG� REU� ] >8OOPDQQ
V� ����@
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2ED� YOLY\� SRPiKDMt� ]DMLVWLW� SURGXNW� V� Qt]NRX� KODGLQRX� &D&2�� D� Y\VRNRX� UHDNWLYLWRX�
3UVWHQFRYi�ãDFKWRYi�SHF�P$åH�EêW�Y\WiS�QD�SO\QHP��QDIWRX�QHER�SHYQêP�SDOLYHP��9êVWXSQt
SO\Q\�PDMt�Y\VRNRX�NRQFHQWUDFL�&2��

6RXSURXGi�UHJHQHUDWLYQt�SHF

6RXSURXGi� UHJHQHUDWLYQt� SHF� �QHEROL� W\S� 0DHU]�� MH� QD� REU�� ���E�� -HMt� FKDUDNWHULVWLFNRX
YODVWQRVWt� MH�� åH� VHVWiYi� ]H� GYRX� SURSRMHQêFK� YiOFRYêFK� ãDFKHW�� 1�NWHUp� VWDUãt� NRQVWUXNFH
P�O\�W�L�ãDFKW\��]DWtPFR�MLQp�P�O\�REGpOQtNRYp�ãDFKW\��DOH�SURYR]Qt�SULQFLS\�MVRX�VWHMQp�

'iYN\� YiSHQFH� VH� ]DYiåHMt� VW�tGDY�� GR� RERX� ãDFKHW� D� SRVWXSXMt� GRO$� ]yQRX� S�HGHK�tYDFt�
]yQRX�UHJHQHUDWLYQt�YêP�Q\� WHSOD��SRGpO�S�tYRGQtFK� WUXEHN�V�SDOLYHP�D�GR�NDOFLQDþQt�]yQ\�
=�NDOFLQDþQt�]yQ\�SRVWXSXMt�GR�FKODGLFt�]yQ\�

ýLQQRVW�SHFH�VHVWiYi�]H�GYRX�VKRGQêFK�Ii]t��NWHUp�S�L�SOQpP�YêNRQX�WUYDMt�RG���GR����PLQXW�

9�SUYQt� Ii]L� VH� SDOLYR� YKiQt� S�tYRGQtPL� SDOLYRYêPL� WUXENDPL� GR� ãDFKW\� �� D� KR�t� YH
VSDORYDFtP� Y]GXFKX� YKiQ�QpP� ãDFKWRX� VP�UHP� GRO$�� 8YRO�RYDQp� WHSOR� VH� þiVWHþQ�
DEVRUEXMH� S�L� NDOFLQDFL� YiSHQFH� Y�ãDFKW�� ��� 'R� NRQFRYp� þiVWL� ãDFKW\� VH� YKiQt� Y]GXFK� ]D
~þHOHP� FKOD]HQt� YiSQD��&KODGLFt� Y]GXFK� Y�ãDFKW�� �� VSROX� VH� VSDOLQDPL� D� R[LGHP� XKOLþLWêP
]�NDOFLQDFH�SURFKi]t�VSRMRYDFtP�NDQiOHP�GR�ãDFKW\���S�L�WHSORW��DVL��������&��9�ãDFKW����VH
SO\Q\�]�ãDFKW\���PtVt�V�FKODGLFtP�Y]GXFKHP�YKiQ�QêP�GR�NRQFRYp�þiVWL�ãDFKW\���D�VWRXSDMt
Y]K$UX��3�L�WRP�]D�K�tYDMt�NiPHQ�Y�S�HGHK�tYDFt�]yQ��ãDFKW\���

3RNXG�E\�P�O�WHQWR�UHåLP�SUiFH�SRNUDþRYDW��Y]URVWOD�E\�WHSORWD�YêVWXSQtFK�SO\Q$�KRGQ��QDG
�����&��$YãDN�SR�REGREt���Då����PLQ�VH�WRN�SDOLYD�D�Y]GXFKX�GR�ãDFKW\���]DVWDYt�D�GRFKi]t
NH�Ä]S�WQpPX�FKRGX³��3R�YVi]FH�YiSHQFH�GR�ãDFKW\���VH�SDOLYR�D�Y]GXFK�YKiQ�Mt�GR�ãDFKW\
��D�YêVWXSQt�SO\Q\�VH�RGYiG�Mt�]�KRUQt�þiVWL�ãDFKW\���

=S$VRE�SURYR]X�SRSVDQê�YêãH�]DKUQXMH�GYD�NOtþRYp�SULQFLS\�
D�� .DPHQHP� QDSOQ�Qi� S�HGHK�tYDFt� ]yQD� Y�NDåGp� ãDFKW�� IXQJXMH�� NURP�� S�HGHK�tYiQt

NDPHQH�QD�NDOFLQDþQt�WHSORWX��MDNR�UHJHQHUDWLYQt�YêP�QtN�WHSOD��9�SUYQt�HWDS��SURFHVX�VH
QDGE\WHþQp� WHSOR�V�SO\Q\�S�HQiãt�QD�NiPHQ�Y�ãDFKW�����3RWp�VH�YH�GUXKp�HWDS�� ]�NDPHQH
]tVNiYi�]S�W�GR�VSDORYDFtKR�Y]GXFKX��9�G$VOHGNX�WRKR�VH�VSDORYDFt�Y]GXFK�S�HGHK�tYi�DVL
QD������&�

E�� .DOFLQDFH� SiOHQpKR� YiSQD� VH� XNRQþt� QD� ~URYQt� S�tþQpKR� NDQiOX� S�L� SU$P�UQp� WHSORW�
�������&��7R�MH�S�t]QLYp�SUR�Y\VRFH�UHDNWLYQt�SiOHQp�YiSQR��NWHUp�P$åH�EêW��MH�OL�åiGiQR�
Y\UiE�QR�V�Qt]NêP�REVDKHP�&D&2��

3URWRåH� MH� SHF� NRQVWUXRYiQD� SUR� SURYR]� V�Y\VRNRX� ~URYQt� QDGE\WHþQpKR� Y]GXFKX� �FKODGLFt
Y]GXFK�Y$EHF�QHQt�W�HED�NH�VSDORYiQt���MH�KODGLQD�&2��YH�YêVWXSQtFK�SO\QHFK�Qt]Ni���DVL�����
REMHPRYêFK��VXFKpKR�SO\QX��

3HF�P$åH�EêW�Y\WiS�QD�SO\QHP��QDIWRX�QHER�SHYQêP�SDOLYHP��Y�S�tSDG��SHYQpKR�SDOLYD�PXVt
EêW� MHKR�YODVWQRVWL�SHþOLY��]YROHQ\���0RGLILNRYDQi�NRQVWUXNFH� �W]Y��SHF�QD� MHPQp�YiSQR�� MH
VFKRSQD� S�LMtPDW� YVi]NRYê� NiPHQ� ]UQLWRVWL� ��� Då� ���PP�]D� S�HGSRNODGX�� åH� MGH� R� YKRGQê
YiSHQHF�
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2VWDWQt�ãDFKWRYp�SHFH

7DWR�VNXSLQD�REVDKXMH��DGX�NRQVWUXNFt�YêãH�QHSRSVDQêFK��9�W�FKWR�NRQVWUXNþQtFK� W\SHFK�VH
SDOLYR� S�LYiGt� VNU]H� VW�Q\� SHFH� D� VSDOXMH� VH� Y�NDOFLQDþQt� ]yQ��� S�LþHPå� VSDOLQ\� SRVWXSXMt
Y]K$UX�SURWL�SURXGX�YiSQD�D�YiSHQFH��9�Q�NWHUêFK�NRQVWUXNFtFK�VH�SDOLYR�þiVWHþQ��VSDOXMH�YH
YQ�MãtFK� ]SO\QRYDþtFK�� 9�MLQêFK� VH� S�LYiGt� S�HV� WDNRYi� ]D�t]HQt� MDNR� MH� VW�HGRYê� KR�iN�
YHVWDYED�V�KR�iN\�QHER�VH�YKiQt�GR�YQLW�QtFK�YêNOHQN$�

������� 5RWDþQt�SHFH

'ORXKp�URWDþQt�SHFH

7UDGLþQt�GORXKi�URWDþQt�SHF�VHVWiYi�]�URWXMtFtKR�YiOFH� �GORXKpKR�Då�����P��VH�VNORQHP���Då
���� Y$þL� KRUL]RQWiOH�� 9iSHQHF� VH� S�LYiGt� GR� KRUQtKR� NRQFH� D� SDOLYR� D� VSDORYDFt� Y]GXFK� VH
YKiQt�GR�GROQtKR�NRQFH��3iOHQp�YiSQR�SRVWXSXMH� ]�SHFH�GR� FKODGLþH�YiSQD�� NGH� VH� SRXåtYi
N�S�HGHK�tYiQt� VSDORYDFtKR� Y]GXFKX�� 3RXåtYDMt� VH� U$]Qp� NRQVWUXNþQt� W\S\� FKODGLþ$� YiSQD�
YþHWQ��ÄSODQHWRYêFK³�MHGQRWHN�PRQWRYDQêFK�NROHP�SOiãW��SHFH��SRK\EOLYêFK�URãW$�D�U$]QêFK
W\S$�SURWLSURXGRYêFK�ãDFKWRYêFK�FKODGLþ$�

0QRKp�SHFH�PDMt�YQLW�Qt�]D�t]HQt�N�RS�WQpPX�]tVNiYiQt�WHSOD�]�SHFQtFK�SO\Q$�D�N�S�HGHK�tYiQt
YiSHQFH��7DWR�]D�t]HQt�]DKUQXMt�
D�� �HW�]RYi�SiVPD��Y�SHFtFK�SOQ�QêFK�NDOHP�XKOLþLWDQX�YiSHQDWpKR��
E�� NRYRYp�S�HSiåN\�D�åiUXY]GRUQp�YHVWDYE\��NWHUp�HIHNWLYQ��UR]G�OXMt�SHF�QD�PHQãt�WUXELFH�
F�� ORSDWNRYp�YHVWDYE\��NWHUp�S�HV\SiYDMt�NDPHQ\�Y�SURXGX�SO\Q$�
G�� YQLW�Qt�åiUXY]GRUQp�SUVWHQFH��NWHUp�]Y\ãXMt�GREX�SRE\WX�]DYiåN\�Y�SHFL�

3UR� HIHNWLYQt� D� VSROHKOLYê� SURYR]� SHFH� MH� G$OHåLWi� NRQVWUXNFH� KR�iNX�� 3ODPHQ� E\� P�O� PtW
VSUiYQRX�GpONX�� MH�OL�S�tOLã�NUiWNê��]S$VREXMH�S�tOLã�Y\VRNp�WHSORW\�D�SRUXFK\�Y\]GtYN\�� MH�OL
S�tOLã�GORXKê��QHS�HQiãt�GRVWDWHN�ViODYpKR�WHSOD�Y�NDOFLQDþQt�]yQ��D�YêVOHGNHP�MH��åH� WHSORWD
QD�]DGQtP�NRQFL�VWRXSi�D�WHSHOQi�~þLQQRVW�NOHVi��3ODPHQ�E\�QHP�O�QDUiåHW�QD�Y\]GtYNX�

3UR� URWDþQt� SHFH� MH� S�LMDWHOQp� ãLURNp� UR]S�Wt� ]UQLWRVWL� YVi]NRYpKR� NDPHQH� RG� ���PP� Då� SR
SUDFK�� =DMtPDYRX� YODVWQRVWt� S�HYUDFHMtFt� VH� YUVWY\� Y�SHFL� MH�� åH� Y�Wãt� NDPHQ\� SRVWXSXMt
VP�UHP�N�RNUDM$P�YUVWY\�� ]DWtPFR�PHQãt� NDPHQ\� VH� VRXVW�H�XMt� YH� VW�HGX� YUVWY\�� 7R� YHGH
N�WRPX��åH�Y�Wãt�NDPHQ\�MVRX�Y\VWDYHQ\�Y\ããtP�WHSORWiP�QHå�NDPHQ\�PHQãt�V�WtP�G$VOHGNHP�
åH� MH�PRåQR�]DEUiQLW� S�HSiOHQt� MHPQ�MãtFK� IUDNFt��$�þDVWR� MH�YVNXWNX�QXWQp�GR� åiUXY]GRUQp
Y\]GtYN\� ]DEXGRYDW� ÄPL[HU\³� QHER� VWXSQ�� ]D� ~þHOHP� SURPtFKiYiQt� YUVWY\� D� ]DMLãW�Qt�� åH
MHPQ�Mãt� IUDNFH� MVRX�SOQ�� NDOFLQRYDQp�� 3URWRåH�PRKRX�EêW� URWDþQt� SHFH� VQDGQR� UHJXORYiQ\�
PRKRX� SURGXNRYDW� YiSQR� V�ãLUãtP� UR]VDKHP� UHDNWLYLW\� D� QLåãtPL� KODGLQDPL� &D&2�� QHå
ãDFKWRYp� SHFH�� .ROtVDYRVW� UHDNWLYLW\� Pi� YãDN� RSURWL� ãDFKWRYêP� SHFtP� WHQGHQFL� N�Y\ããtP
KRGQRWiP�� 3RP�UQ�� N�HKNp� YVi]NRYp� NDPHQ\�� MDNR� YUVWHYQDWp� VHGLPHQW\� D� UR]SDGDYê
YiSHQHF��QHMVRX�YKRGQp�SUR�YVi]NX�GR�ãDFKWRYêFK�SHFt��DOH�PRKRX�VH�XNi]DW�MDNR�YKRGQp�SUR
SHFH�URWDþQt�

5RWDþQt�SHFH� O]H�Y\WiS�W� ãLURNêP� VSHNWUHP�SDOLY�� -HOLNRå� VH� S�HQRV� WHSOD� Y�NDOFLQDþQt� ]yQ�
G�MH�S�HYiåQ�� ViOiQtP�D� MHOLNRå� VH� LQIUDþHUYHQi�]i�LYRVW� ]Y\ãXMH�Y�SR�DGt�SO\Q��QDIWD� D� WXKi
SDOLYD�� P$åH� PtW� YêE�U� SDOLYD� ]QDþQê� YOLY� QD� VSRW�HEX� WHSOD�� 8� MHGQRGXFKêFK�� SO\QHP
Y\K�tYDQêFK�SHFt�E\O\�SR]RURYiQ\�KRGQRW\�Då�������0-�W�SiOHQpKR�YiSQD��]DWtPFR�SRGREQi
SHF�VSDOXMtFt�XKOt�P$åH�PtW�VSRW�HEX�������0-�W�SiOHQpKR�YiSQD��3RXåLWt�YQLW�QtFK�YHVWDYHE
P$åH� WXWR� VSRW�HEX� WHSOD� VQtåLW� SRG� ������ 0-�W� SiOHQpKR� YiSQD�� =WUiW\� Y\]D�RYiQtP
D�NRQYHNFt�]�SHFH�MVRX�YH�VURYQiQt�V�RVWDWQtPL�NRQVWUXNþQtPL�W\S\�YiSHQLFNêFK�SHFt�Y\VRNp�
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9ODVWQRVWt�URWDþQtFK�SHFt�MH�WYRUED�W]Y��ÄSUVWHQF$³��7\�WYR�t�PDWHULiO�QDOHSHQê�QD�åiUXY]GRUQp
Y\]GtYFH�Y�Wp� þiVWL�SHFH��NWHUi�Pi� WHSORWX�YKRGQRX�SUR�SRORNDSDOQRX� Ii]L��7\WR�SUVWHQFH� VH
PRKRX� Y\WYi�HW� ]�SRSHOD� Y�SHFtFK� VSDOXMtFtFK� XKOt� D� ]�QiQRV$� VtUDQX� YiSHQDWpKR�� $ONiOLH
�R[LG\� VRGtNX� D� GUDVOtNX��� MtO� D� YiSQR� PRKRX� S�LVStYDW� NH� Y]QLNX� QiOHSN$�� NWHUp� PRKRX
S$VRELW�SRWtåH��9�S�tSDG��VSDORYiQt�XKOt�P$åH�MHPQp�POHWt�SDOLYD�Yê]QDPQ��VQLåRYDW�U\FKORVW
QDOHSRYiQt�

-LQRX�YODVWQRVWt� URWDþQtFK�SHFt� MH�� åH� VtUD�]�SDOLYD�D�PHQãt�P�URX� ]�YiSHQFH� VH�P$åH� ]�SHFH
Y\OXþRYDW� V�SHFQtPL� SO\Q\� NRPELQDFt� UHJXODFH� WHSORW\� D� SURFHQWXiOQtKR� REVDKX� &2
Y�NDOFLQDþQt� ]yQ��� 7DN� VH�PRKRX� Y\UiE�W� YiSQD� V�Qt]NêP� REVDKHP� VtU\� S�L� SRXåLWt� Y\VRFH
VLUQDWêFK�SDOLY�]D�SRGPtQHN�RGSRYtGDMtFtFK�HPLVQtFK�OLPLW$�SUR�62��Y�RGSDGQtFK�SO\QHFK�

5RWDþQt�SHF�V�S�HGHK�tYDþHP

0RGHUQt�URWDþQt�SHFH�MVRX�Y\EDYHQ\�S�HGHK�tYDþL��YL]�REU�������D�MVRX�REHFQ��SRGVWDWQ��NUDWãt�
QHå�NRQYHQþQt�URWDþQt�SHFH��QDS������Då����P���6SRW�HED�HQHUJLH�NOHVi�Y�G$VOHGNX�VQtåHQpKR
Y\]D�RYiQt� D� ]WUiW� Y�G$VOHGNX� NRQYHNFH�� MDNRå� L� ]YêãHQpKR� ]S�WQpKR� ]tVNiYiQt� WHSOD
]�RGSDGQtFK�SO\Q$��7DNåH�S�L�VSDORYiQt�XKOt�MVRX�]D]QDPHQiQ\�VSRW�HE\�WHSOD�QLåãt�QHå������
0-�W�SiOHQpKR�YiSQD�

2EU� ���� 5RWDþQt YiSHQLFNi SHF V S�HGHK�tYDþHP
>8OOPDQQ
V� ����@

%\OD�Y\YLQXWD��DGD�NRQVWUXNþQtFK�W\S$�S�HGHK�tYDþ$�YþHWQ��YHUWLNiOQtFK�ãDFKHW�D�SRK\EOLYêFK
URãW$�� 3�HGHK�tYDþ� MH� W�HED� ]YROLW� QD� ]iNODG�� YHOLNRVWL� D� YODVWQRVWt� YVi]NRYpKR� NDPHQH�
9�WãLQD� P$åH� S�LMtPDW� PLQLPiOQt� YHOLNRVW� ��� PP�� Q�NWHUp� SRXåtYDMt� NiPHQ� L� RG� ��PP
D�Q�NWHUp�QHS�LSRXãW�Mt�P�NNp�NDPHQ\�VH�VNORQHP�N�UR]SDGDYRVWL�

9]KOHGHP� N�WRPX�� åH� RGVWUD�RYiQt� VtU\� MH� X� SHFt� V�S�HGHK�tYDþHP� REWtåQ�Mãt�� H[LVWXMH� �DGD
]S$VRE$��NWHUêPL�MH�PRåQR�WRKR�GRViKQRXW�
D�� ]DYHGHQtP�RGVWUD�RYiQt�62�� YHGHQtP�þiVWL� SHFQtFK� SO\Q$� NROHP�S�HGHK�tYDþH� �]D� FHQX

]YêãHQp�VSRW�HE\�WHSOD��
E�� SURYR]RYiQtP�SHFH�]D�UHGXNþQtFK�SRGPtQHN�D�]DYHGHQtP�GRGDWHþQpKR�Y]GXFKX�QD�NRQFL

SHFH��FRå�IXQJXMH�SRX]H�X�XUþLWêFK�NRQVWUXNFt�S�HGHK�tYDþ$��
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F�� S�LGiYiQtP�GRVWDWHþQ��MHPQpKR�YiSHQFH�GR�YVi]N\��DE\�S�HGQRVWQ��DEVRUERYDO�62���D�SDN
MH� EX�� QD� NRQFL� VKURPDå�RYiQ� ODSDþHP� SUDFKX�� QHER� MH� RGG�OHQ� SURVtYiQtP� ]�YiSQD
RGHEtUDQpKR�]�FKODGLþH�

������� 2VWDWQt�SHFH

%\O\� Y\YLQXW\� U$]Qp� NRQVWUXNþQt� W\S\� YiSHQLFNêFK� SHFt� ]DORåHQp� QD� WHFKQRORJLtFK
SRXåtYDQêFK� Y� PRGHUQtFK� FHPHQWi�VNêFK� SHFtFK�� -HGQRX� ]�KQDFtFK� VLO� YêYRMH� QRYêFK
NRQVWUXNFt� SHFt� MH�� åH� ]QDþQp�PQRåVWYt� XKOLþLWDQX� YiSHQDWpKR� MH� GRVWXSQp� Y�MHPQp� SRGRE��
1DS��� FXNURYDU\� D� SU$P\VO� EXQLþLQ\� D� SDStUX� SURGXNXMH� VP�V� &D&2�� D� RUJDQLFNêFK� OiWHN�
NWHURX� MH� PRåQR� NDOFLQRYDW� D� UHF\NORYDW�� D� PQRKp� YiSHQFRYp� ORP\� SURGXNXMt� QDGE\WHN
MHPQpKR� NDPHQH�� NWHUê� E\� E\O� Y�SRGVWDW�� YKRGQê� NH� NDOFLQDFL� �L� NG\å� MH� þDVWR� ]QHþLãW�Qê
KOtQRX��

3HF�V�SRK\EOLYêP�URãWHP

3UR� YiSHQHF� V�UR]VDKHP� ]UQLWRVWL� ��� Då� ��� PP� MH� PRåQRVWt� SHF� V� ÄSRK\EOLYêP� URãWHP³
�QHEROL� W\S� &,'�� Y\YLQXWi� Y�1�PHFNX�� 6HVWiYi� ]�REGpOQtNRYp� ãDFKWRYp� S�HGHK�tYDFt� ]yQ\
SHFH��NWHUi�S�LYiGt�YiSHQHF�GR�NDOFLQDþQt�]yQ\��9�NDOFLQDþQt�]yQ��YiSHQHF�SRPDOX�S�HSDGiYi
S�HV� S�W� YêN\YQêFK� GHVHN�� QDSURWL� QLPå� MH� �DGD� KR�iN$�� 9iSQR� SRVWXSXMH� GR� REGpOQtNRYp
FKODGLFt�]yQ\��3HF�W\SX�&,'�P$åH�VSDORYDW�SO\QQi��NDSDOQi�L�SHYQi�SDOLYD�D�H[LVWXMt�]SUiY\�
åH� Y\UiEt� MHPQ�� SiOHQp� YiSQR� VH� ]E\WNRYêP� REVDKHP�&D&2�� QLåãtP� QHå� ������� ýW\�L� GR
VRXþDVQRVWL�Y\EXGRYDQp�SHFH�PDMt�NDSDFLWX�RG����GR�����W�SiOHQpKR�YiSQD�GHQQ��

2VW�H�SiOtFt�SHF

'DOãtP� UHODWLYQ�� QRYêP� W\SHP�� NWHUê� S�LSRXãWt� YVi]NRYê� NiPHQ� ]UQLWRVWL� ��� Då� ���PP�� MH
RVW�H�SiOtFt�YiSHQLFNi�SHF��Y\YLQXWi�Y�-DSRQVNX���7D�VHVWiYi�]�SUVWHQFRYp�S�HGHK�tYDFt�]yQ\�
]�Qtå� VH� YiSHQHF� S�HPLV"XMH� WODþQêPL� W\þHPL� GR� YiOFRYLWp� NDOFLQDþQt� ]yQ\�� 6SDOLQ\� ]H
VW�HGRYpKR�� GRO$� VP��XMtFtKR� KR�iNX� VSDOXMtFtKR� QDIWX� D� XPtVW�QpKR� YH� VW�HGX� S�HGHK�tYDFt
]yQ\�� VH� HMHNWRUHP� RGWDKXMt� GRO$� GR� NDOFLQDþQt� ]yQ\�� 9iSQR� SRWp� SRVWXSXMH� GRO$� GR
NXåHORYLWp� FKODGLFt� ]yQ\�� 7DWR� SHF� ~GDMQ�� SURGXNXMH� Y\VRFH� NYDOLWQt� SiOHQp� YiSQR� YKRGQp
N�YêURE�� RFHOL� D� VUiåHQpKR� XKOLþLWDQX� YiSHQDWpKR�� .DSDFLW\� SHFt� VH� SRK\EXMt� GR� ���� W
SiOHQpKR�YiSQD�GHQQ��D�VSRW�HED�WHSOD�MH�������0-�W�YiSQD��8GiYi�VH��åH�GtN\�VYp�UHODWLYQ�
PDOp�YêãFH�P$åH�WDWR�SHF�]SUDFRYiYDW�YiSHQHF�V�PDORX�SHYQRVWt�

3URFHV�NDOFLQDFH�Y�SO\QQp�GLVSHU]L

.DOFLQDFH� Y�SO\QQp� GLVSHU]L� �*DV� VXVSHQVLRQ� FDOFLQDWLRQ�  � *6&�� MH� QRYi� WHFKQRORJLH� SUR
]SUDFRYiQt�QHURVW$��MDNR�MH�NDOFLQDFH�YiSHQFH��GRORPLWX�D�PDJQH]LWX�]�SUiãNRYêFK�VXURYLQ�]D
~þHOHP�YêURE\�Y\VRFH�UHDNWLYQtFK�D�KRPRJHQQtFK�SURGXNW$��9�WãLQD�SURFHV$�Y�SURYR]X��MDNR
MH� VXãHQt�� S�HGHK�tYiQt�� NDOFLQDFH� D� FKOD]HQt�� VH� G�MH� Y�SO\QQp� GLVSHU]L�� 9�G$VOHGNX� WRKR
SURYR]� VHVWiYi� ]H� VWDFLRQiUQtFK� ]D�t]HQt� � D� Q�NROLND�SRK\EOLYêFK� VRXþiVWt�� MDN� XND]XMH� REU�
����

0QRåVWYt� PDWHULiOX� Y�V\VWpPX� MH� ]DQHGEDWHOQp�� FRå� ]QDPHQi�� åH� SR� Q�NROLND� PLQXWiFK
SURYR]X� SURGXNW� RGSRYtGi� VSHFLILNDFtP�� %�KHP� QiE�KX� D� RGVWiYN\� QHGRFKi]t� NH� ]WUiWiP
PDWHULiOX�QHER�SRNOHVX�MDNRVWL��WDNåH�QHY]QLNi�åiGQê�SURGXNW�QLåãt�MDNRVWL��3URFHVHP�*6&�VH
Y\UiEt�SURGXNW�V�Y\VRNRX�UHDNWLYLWRX��GRNRQFH�L�NG\å�Pi�Y\VRNê�VWXSH��NDOFLQDFH��0DWHULiO�
NWHUê�VH�Pi�]SUDFRYiYDW�Y�SO\QQp�GLVSHU]L��PXVt�PtW�YKRGQRX�MHPQRVW��3UDNWLFNp�]NXãHQRVWL
XNi]DO\��åH�E\�VH�QHP�OD�S�HNUDþRYDW�]UQLWRVW�þiVWHþHN���PP�
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2EU� ���� 3URFHV NDOFLQDFH Y SO\QQp GLVSHU]L
%ORNRYp VFKpPD SURYR]X *6& VSROHþQRVWL 1RUVN +\GUR

8� VSROHþQRVWL� 1RUVN� +\GUR� MH� Y� 3RUVJUXQQX�� 1RUVNR�� RG� URNX� ����� Y�WUYDOpP� SURYR]X
]D�t]HQt�*6&�QD�YêUREX�GRORPLWLFNpKR�YiSQD��1tåH�MVRX�XYHGHQ\�Q�NWHUp�SURYR]Qt�~GDMH�SUR
Y\KRGQRFHQê�SURYR]�*6&�YþHWQ��GUFHQt�D�VXãHQt�
.DSDFLWD�SURYR]X ����W�GHQ
6SRW�HED�SDOLYD ������0-�W�SURGXNWX
6SRW�HED�HQHUJLH ���N:K�W�SURGXNWX

3HF�V�URWDþQtP�WRSHQLãW�P

7HQWR�W\S�SHFH��Q\Qt�WpP���]DVWDUDOê��E\O�NRQVWUXRYiQ�SUR�YêUREX�ãW�UNRYpKR�YiSQD��6HVWiYi
]�SUVWHQFRYpKR� SRK\EOLYpKR� WRSHQLãW�� XQiãHMtFtKR� YVi]NX� YiSHQFH�� 9iSHQHF� VH� NDOFLQXMH
þHWQêPL� KR�iN\� S�L� RWiþHQt� QD� SUVWHQFRYpP� WRSHQLãWL�� 6SDORYDFt� Y]GXFK� VH� S�HGHK�tYiQ
S�HE\WHþQêP� WHSOHP�Y�RGSDGQtFK� SO\QHFK� D� QHER� MHKR� SRXåLWtP�N�FKOD]HQt� SiOHQpKR� YiSQD�
9�G$VOHGNX� VQtåHQp� DEUD]H� YH� VURYQiQt� V�URWDþQtPL� D� ãDFKWRYêPL� SHFHPL� Y\UiE�Mt� SHFH
V�URWXMtFtP�WRSHQLãW�P�Y\VRNê�SRGtO�ãW�UNRYpKR�YiSQD�

����� =SUDFRYiQt�SiOHQpKR�YiSQD

&tOHP� ]SUDFRYiQt� QHW�tG�QpKR� SiOHQpKR� YiSQD� MH� SURGXNFH� �DG\� W�tG� VH� ]UQLWRVWt� D� MDNRVWt
Y\åDGRYDQRX� U$]QêPL� VHJPHQW\� WUKX�� 3RXåtYi� VH� �DG\� SRVWXS$�� YþHWQ�� SURVtYiQt�� GUFHQt�
JUDQXODFH�� POHWt�� Y]GXãQpKR� W�tG�Qt� D� S�HSUDY\�� 'RE�H� NRQVWUXRYDQê� SURYR]� QD� ]SUDFRYiQt
YiSQD�SOQt��DGX�IXQNFt��]HMPpQD�
D�� PD[LPDOL]DFH�YêQRVX�KODYQtKR�SURGXNWX�
E�� PLQLPDOL]DFH�YêQRVX�S�HE\WHþQêFK�MDNRVWQtFK�W�tG��REY\NOH�MHPQi�IUDNFH�
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F�� ]YêãHQt�MDNRVWL�XUþLWêFK�SURGXNW$�
G�� SUXåQRVW�]P�Q\�YêQRV$�SURGXNW$�MDNR�RGH]YD�QD�]P�Q\�WUåQt�SRSWiYN\�

=SUDFRYDWHOVNê� ]iYRG� E\� P�O� ]DKUQRYDW� VNODGRYiQt� MDN� SURGXNW$�� WDN� SRORWRYDU$� MDNR
Y\URYQiYDFt� þOiQHN�PH]L� SHFt�� NWHUi� SUDFXMH� QHMOpSH� S�L� NRQWLQXiOQtP� SURYR]X�� D� RGE\WHP�
NWHUê�EêYi�Qt]Nê�S�HV�QRF�D�R�YtNHQGHFK�

1HW�tG�Qp� YiSQR� VH� þDVWR� SURVtYi� �REY\NOH� QD� ��PP� VtW��� ]D� ~þHOHP� RGVWUDQ�Qt�PpQ�� þLVWp
ÄSULPiUQt³�MHPQp�IUDNFH��0i�OL�QHW�tG�Qp�YiSQR�QHMY�Wãt�]UQLWRVW��HNQ�PH�S�HV����PP��VQLåXMH
VH� MHKR� ]UQLWRVW� S�L� PLQLPiOQt� SURGXNFL� MHPQp� IUDNFH�� 3UR� WHQWR� ~þHO� VH� ]KXVWD� SRXåtYDMt
þHOLV"RYp�D�YiOFRYp�GUWLþH��'UFHQp�YiSQR�VH�SRWp�S�LYiGt�QD�YtFHVWXS�RYp�VtWR��NWHUp�SURGXNXMH
VHNXQGiUQt� MHPQRX�IUDNFL� �QDS���PHQãt�QHå���PP��D� W�tG�Qp� IUDNFH�YiSQD� �QDS����� �����PP
D����Då����PP���1DGP�UQp�NXV\��QDS���Y�Wãt�QHå����PP��VH�PRKRX�GUWLW�Y�VHNXQGiUQtP�GUWLþL
D�YUDFHW�QD�YtFHVWXS�RYp�VtWR�

3URGXNW\�VH�VNODGXMt�Y�EXQNUHFK��]H�NWHUêFK�VH�PRKRX�EX��S�tPR�RGHVtODW��QHER�S�HSUDYRYDW
GR�MLQpKR�SURYR]X�N�POHWt�QHER�K\GUDWDFL�

9êURED�POHWpKR�SiOHQpKR�YiSQD

3RSWiYND� SR� U$]QêFK� VWXSQtFK� MDNRVWL� POHWpKR� SiOHQpKR� YiSQD� RG� ���� OHW� VWiOH� VWRXSDOD�
3RåDGDYN\�QD�]UQLWRVW�VH�U$]Qt�RG�SRP�UQ��KUXEêFK�SURGXNW$�SRXåtYDQêFK�NH�VWDELOL]DFL�S$G\
SR�YHOPL�MHPQ��W�tG�Qp�SURGXNW\�SUR�VSHFLiOQt�SRXåLWt�

+UXEãt� SURGXNW\� VH� Y\UiE�Mt� SRP�UQ�� OHYQ�� S�L� MHGQRP� SU$FKRGX� NODGLYRYêP� POêQHP
V�W�tGtFtP� NRãHP�� -HPQ�Mãt� SURGXNW\� VH� REY\NOH� Y\UiE�Mt� Y�WUXEQDWêFK� POêQHFK
D� VW�HGRE�åQêFK� YiOFRYêFK� POêQHFK�� 9H� GUXKpP� S�tSDG�� MH� QDG� POêQHP� XPtVW�Q� W�tGLþ
V�SURP�QQRX� U\FKORVWt� ]D� ~þHOHP� UHJXODFH� W�tG�Qt� MDNRVWL� SURGXNWX� D� UHF\NODFH� QDGP�UQêFK
]UQ�

.RQFHP�����OHW�E\O�SUR�FHPHQWi�VNê�SU$P\VO�Y\YLQXW�Y\VRNRWODNê�YiOFRYê�POêQ�D�VWiOH�Y�Wãt
P�URX�VH�MHM�SRXåtYi�QD�SiOHQp�YiSQR��3URGXNW�SURFKi]t�POHFtPL�YiOFL��NWHUp�SURGXNXMt�SOiWHN
PDWHULiOX�� 7HQ� VH� SRWp� S�LYiGt� GR� GH]DJORPHUiWRUX� D� Y]GXFKRYpKR� W�tGLþH�� NWHUê� RGG�OXMH
þiVWLFH�SRåDGRYDQp�MHPQRVWL�D�YUDFt�KUXERX�IUDNFL��(QHUJHWLFNp�QiURN\�WRKRWR�V\VWpPX�PRKRX
EêW�YH�VURYQiQt�V�NXORYêPL�POêQ\�PpQ��QHå�SRORYLþQt�D�PRKRX�S�HGVWDYRYDW�PpQ��QHå�����
VSRW�HE\�VW�HGRE�åQêFK�POêQ$�

����� 9êURED�KDãHQpKR�YiSQD

+DãHQp�YiSQR�]DKUQXMH�YiSHQQê�K\GUiW��VXFKê�SUiãHN�K\GUR[LGX�YiSHQDWpKR���YiSHQQp�POpNR
D�YiSHQQRX�NDãL��GLVSHU]H�þiVWLF�K\GUR[LGX�YiSHQDWpKR�YH�YRG���

9êURED�YiSHQQpKR�K\GUiWX

+\GUDWDFH�YiSQD�]DKUQXMH�S�LGiYiQt�YRG\�Y�K\GUiWRUX� �&D2���+�2�:�&D�2+�����0QRåVWYt
S�LGiYDQp�YRG\� MH�DVL�GYRMQiVRENHP�VWHFKLRPHWULFNpKR�PQRåVWYt�SRW�HEQpKR�SUR�K\GUDWDþQt
UHDNFL�� 3�HE\WHþQi� YRGD� VH� S�LGiYi� ]D� ~þHOHP� VQtåHQt� WHSORW\� Y\YRODQp� UHDNþQtP� WHSOHP
S�HP�QRX� YRG\� QD� SiUX�� 3iUD� XQiãHMtFt� þiVWLFH� SURFKi]t� S�HG� Y\SXãW�QtP� GR� RNROQtKR
SURVW�HGt�RGOXþRYDFtP�]D�t]HQtP�
([LVWXMH�PQRKR� NRQVWUXNþQtFK� W\S$� ]D�t]HQt�� DOH� WHFKQLFN\� Y]DWR� VHVWiYi� K\GUiWRU� �YL]� REU�
�����]�SiU$�SURWLE�åQ��VH�RWiþHMtFtFK�ORSDWNRYêFK�ãURXERYLF��NWHUp�LQWHQ]tYQ��PtFKDMt�YiSQHP
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]D� S�tWRPQRVWL� YRG\�� 3UREtKi� VLOQi� H[RWHUPLFNi� UHDNFH� XYRO�XMtFt� ������ N-� QD� NJ� &D2�
3U$P�UQi�GRED�SRE\WX�SHYQêFK�OiWHN�Y�UHDNWRUX�MH�DVL����PLQXW�

8YRO�RYiQt� WHSOD� ]S$VREXMH� LQWHQ]tYQt� YDU�� FRå� Y\WYi�t� þiVWHþQRX� IOXLGQt� YUVWYX�� 3UDFK� MH
XQiãHQ� SiURX�� NWHUi� VH� S�L� SURFHVX� XYRO�XMH�� -HVWOLåH� VH� WHQWR� SUDFK� VKURPDå�XMH� Y�PRNUp
SUDþFH��Y\WYi�t�VH�VXVSHQ]H�YiSHQQpKR�POpND��NWHUi�VH�REY\NOH�YUDFt�GR�K\GUiWRUX�

3R� K\GUDWDFL� VH� SURGXNW� S�HSUDYXMH� GR� Y]GXãQpKR� W�tGLþH�� NGH� VH� UHF\NORYDQêP� Y]GXFKHP
RGG�OXMH� KUXEi� D� MHPQi� IUDNFH��ýiVW� QHER� YHãNHUi� KUXEi� IUDNFH� VH�P$åH�POtW� D� UHF\NORYDW�
-HPQi�IUDNFH�VH�S�HSUDYXMH�GR�VNODGRYDFtFK� VLO��2GWXG�VH�EX��RGHEtUi�N�KURPDGQp�GRSUDY�
QHER�VH�S�HSUDYXMH�GR�EDOLFtKR�SURYR]X��NGH�VH�EDOt�GR�S\WO$�QHER�GR�NRQWHMQHU$�

2EU� ���� 7HFKQRORJLFNp VFKpPD W�tVWXS�RYpKR K\GUiWRUX YiSQD
>(X/$� �3IHLIIHU $*� 1�PHFNR�@

9êURED�YiSHQQpKR�POpND�D�YiSHQQp�NDãH

9iSHQQp� POpNR� D� YiSHQQi� NDãH� VH� Y\UiE�Mt� KDãHQtP� YiSQD� V�QDGE\WNHP� YRG\�� +DãHQt� VH
SURYiGt� MDN� Y� GiYNRYêFK�� WDN� NRQWLQXiOQtFK� KDVLFtFK� ]D�t]HQtFK�� 3RMPX� YiSHQQp� POpNR� VH
SRXåtYi�N�SRSLVX�WHNXWp�VXVSHQ]H�KDãHQpKR�YiSQD�YH�YRG���9iSHQQi�POpND�PRKRX�REVDKRYDW
GR������KPRWQRVWQtFK�SHYQêFK�OiWHN��9iSHQQp�POpNR�V�Y\VRNêP�REVDKHP�SHYQêFK�OiWHN�VH
Q�NG\�QD]êYi�YiSHQQê� NDO��9iSHQQi� NDãH� MH� KXVWi� GLVSHU]H� KDãHQpKR� YiSQD� YH� YRG���.DãH
REY\NOH� REVDKXMt� ��� Då� ����� KPRWQRVWQtFK� SHYQêFK� OiWHN�� 3RMPX� YiSHQQi� SDVWD� VH� Q�NG\
SRXåtYi�N�SRSLVX�SRORWHNXWp�NDãH�
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����� 6NODGRYiQt�D�PDQLSXODFH

6NODGRYiQt

6NODGRYiQt�SiOHQpKR�YiSQD

3iOHQp�YiSQR�VH�VNODGXMH�QHMOpSH�Y�VXFKpP�SURVW�HGt��EH]�S�tVWXSX�YHQNRYQtKR�Y]GXFKX��DE\
VH�]DEUiQLOR�KDãHQt�Y]GXãQRX�YOKNRVWt��9HONi�SpþH�VH�Y�QXMH�WRPX��DE\�VH�N�YiSQX�QHGRVWDOD
YRGD��QHER"�K\GUDWDFH�XYRO�XMH�WHSOR�D�]S$VREXMH�H[SDQ]L�D�RERMt�E\�PRKOR�EêW�QHEH]SHþQp�

9R]LGOD� V�Y\SUD]G�RYiQtP� WODNRYêP� Y]GXFKHP� MVRX� VFKRSQD� YKiQ�W� YiSQR� S�tPR� GR
VNODGRYDFtKR�EXQNUX��NWHUê�MH�RSDW�HQ�ILOWUHP�SUR�RGVWUDQ�Qt�SUDFKX�]�QRVQpKR�Y]GXFKX��)LOWU
E\�P�O� EêW� NOLPDWLFN\� RGROQê� D� YRGRW�VQê�� 6KURPiåG�Qê� SUDFK� VH�P$åH� YUDFHW� GR� EXQNUX�
7ODNRYê�SRGWODNRYê�YHQWLO�RVD]HQê�QD�EXQNUX�MH�EH]SHþQRVWQtP�RSDW�HQtP�

$E\�E\OD�PRåQi�~GUåED�RGWDKRYpKR�PHFKDQL]PX��O]H�YãHFKQ\�VNODGRYDFt�NRQWHMQHU\�RSDW�LW
]D�t]HQtPL��NWHUi�PRKRX�~SOQ��XW�VQLW�VSRGHN�EXQNUX�

3RNXG� MH� PQRåVWYt� SiOHQpKR� YiSQD� QHGRVWDWHþQp� QD� WR�� DE\� RG$YRG�RYDOR� VWDYEX
VNODGRYDFtFK� EXQNU$��P$åH� EêW� SURGXNW� VNODGRYiQ� QD� EHWRQRYp� SRGOD]H�� QHMOpSH� Y�SURVWR�H
Y�UiPFL�EXGRY\�RGG�OHQp��DE\�VH�]DEUiQLOR�KDãHQt�QDGE\WHþQêP�Y]GXFKHP�

6NODGRYiQt�YiSHQQpKR�K\GUiWX

9iSHQQê� K\GUiW� DEVRUEXMH� ]H� Y]GXFKX� R[LG� XKOLþLWê�� S�LþHPå� Y]QLNi� XKOLþLWDQ� YiSHQDWê
D�YRGD��3URWR�MH�QHMYKRGQ�Mãt�VNODGRYiQt�Y�VXFKX�D�EH]�S�tVWXSX�YHQNRYQtKR�Y]GXFKX�

+\GUiW� EDOHQê� Y�SDStURYêFK� S\WOtFK� MH� QHMOpSH� VNODGRYDW� ]DNU\Wê�� DE\� VH� ]DEUiQLOR
]QHKRGQRFHQt� YOKNRVWt� D� UHNDUERQL]DFL� K\GUDWRYDQpKR� YiSQD�� 3RXåtYDMt�OL� VH� ÄELJ� EDJ\³�� MH
WDNp�QHMOHSãt�VNODGRYDW�MH�]DNU\Wp��DE\�VH�S�HGHãOR�SRãNR]HQt��3DOHW\�V�EDOHQêP�K\GUiWHP�E\O\
~VS�ãQ��VNODGRYiQ\�L�YHQNX��S�LþHPå�SDOHW\�E\O\�SRNU\W\�SODVWRYRX�IROLt��S\WOH�E\O\�XPtVW�Q\
QD�IROLL�D�E\O\�SRWDåHQ\�VPUã"RYDFt�IyOLt�

1HEDOHQê� K\GUiW� VH� VNODGXMH� Y�VLOHFK�� NWHUi�PXVt� EêW� ]FHOD� YRGRW�VQi�� 6LOR� VH� RGY]GXã�XMH
S�HV�OiWNRYê�ILOWU��NWHUê�E\�P�O�EêW�YRGRW�VQê�D�VFKRSQê�]YOiGQRXW�SURXG�Y]GXFKX�S�L�SOQ�Qt�
3RNXG�MH�ILOWU�XPtVW�Q�QD�YUFKROX�VLOD��YUDFt�VH�VKURPiåG�Qê�SUDFK�GR�VLOD��9UFKRO�VLOD�P$åH
EêW�RSDW�HQ�LQVSHNþQtP�SU$OH]HP�D�S�HWODNRYêP�YHQWLOHP��3UR�]DEUiQ�Qt�S�HSOQ�Qt�P$åH�EêW
RVD]HQ� LQGLNiWRU� KODGLQ\� QHER� DODUP��'RSRUXþXMH� VH�� DE\� VSRGHN� VLOD� E\O� VNORQ�Qê� DOHVSR�
R� ��� �� Y$þL� KRUL]RQWiOH�� Y\SUD]G�RYDFt� RWYRU� DE\� P�O� YHOLNRVW� QHMPpQ�� ���� PP� D� DE\
E\OD�YêSXV"�RSDW�HQD�~SOQêP�X]iY�UHQ��DE\�VH�XPRåQLOD�~GUåED�]D�t]HQt�SRG�VLOHP�

3URWRåH� MH�YiSHQQê�K\GUiW�QiFK\OQê�N�WYRUE��NOHQHE�� LQVWDOXMt� VH� � �� DE\�VH� WRPX�]DEUiQLOR� �
U$]Qi�]D�t]HQt�SURWL�QDOHSRYiQt��MDNR�SURY]GXã�RYDFt�GHVN\��YLEUiWRU\�D�PHFKDQLFNi�]D�t]HQt�
1DRSDN� MH� W�HED� S�LMPRXW� EH]SHþQRVWQt� RSDW�HQt� SURWL� YROQpPX� YêWRNX� SURY]GXãQ�QpKR
SUDFKX�

6NODGRYiQt�YiSHQQpKR�POpND

0QR]t�]iND]QtFL��NWH�t�SRW�HEXMt�MDNR�S�tGDYHN�YêUREQtKR�SURFHVX�KDãHQp�YiSQR��VKOHGDOL��åH
YiSHQQp�POpNR�MH�IRUPD�YKRGQi�NH�VNODGRYiQt�D�N�PDQLSXODFL��=D�S�HGSRNODGX�S�LMHWt�XUþLWêFK
EH]SHþQRVWQtFK�RSDW�HQt�V�QtP�O]H�PDQLSXORYDW�MDNR�V�NDSDOLQRX�
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8� MDNpKRNROL� VNODGRYDFtKR� D� PDQLSXODþQtKR� V\VWpPX� VH� PXVt� Y�QRYDW� QiOHåLWi� SR]RUQRVW
VNXWHþQRVWL��åH�NG\å�VH�YiSHQQp�POpNR� �HGt�YRGRX�QHER�NG\å�YiSHQQê�K\GUiW�GLVSHUJXMH�YH
YRG���MDNpNROL�XKOLþLWDQRYp�]DWYUGOLQ\�VH�YH�YRG��XVDGt�MDNR�XKOLþLWDQ�YiSHQDWê��1HQt�OL�S�LMDWR
YKRGQp� RSDW�HQt�� YHGH� WR� N�WYRUE�� NDPHQH� QD� VW�QiFK� WUXEHN� D� YRGQtFK� þHUSDGHO� D� NU\WHFK
þHUSDGHO�� /]H� XSODWQLW� GYRMt� S�tVWXS�� %X�� P$åH� EêW� V\VWpP� QDYUåHQ� MDNR� RGROQê� SURWL
QiQRV$P��QHER�O]H�S�LMPRXW�RSDW�HQt�]DEUD�XMtFt�WYR�HQt�QiQRV$�QHER�MH�PLQLPDOL]XMtFt�

-H�G$OHåLWp�]DEUiQLW�Y]QLNX�VHGLPHQW$�YH�YiSHQQpP�POpFH��QHER"�Y]QLNOê�WPHO�VH�P$åH�W�åNR
]QRYX�GLVSHUJRYDW��6NODGRYDFt�QiGUåH�MH�WHG\�W�HED�SURPtFKiYDW��6WXSH��SURPtFKiYiQt�P$åH
EêW� Qt]Nê� D� P�O� E\� ]DEUiQLW� Y]QLNX� YtU$�� NWHUp� E\� ]Y\ãRYDO\� DEVRUSFL� R[LGX� XKOLþLWpKR� ]H
Y]GXFKX�

9\SUD]G�RYDFt� WUXEND� ]H� VNODGRYDFt� QiGRE\� MH� QHY\KQXWHOQ�� PUWYRX� ]yQRX� D� O]H� S�LMPRXW
RSDW�HQt�N�Y\PêYiQt�YRGRX�]D�~þHOHP�RGVWUDQ�Qt�XFSiYHN��6NODGRYDFt�SURVWRU\�E\�P�O\�EêW
YKRGQ��Y\EDYHQ\�

0DQLSXODFH

3UR� S�HPLV"RYiQt� SURGXNWX� MH� YKRGQêFK� PQRKR� W\S$� ]D�t]HQt� D� QRYi� VH� VWiOH� Y\YtMHMt�
1iVOHGXMtFt�]D�t]HQt�VH�~VS�ãQ��SRXåtYDMt��DOH�QHPXVHMt�EêW�YKRGQi�SUR�YãHFKQ\�DSOLNDFH�

6NLSRYp� YêWDK\� MH� PRåQp� SRXåtYDW� SUR� YãHFKQ\� JUDQXORYDQp� D� KUXEp� PDWHULiO\�� DOH� MVRX
YKRGQ�Mãt� SUR� þiVWLFH� Y�Wãt� QHå� ���� PP�� (OHYiWRU\� �� MDN� SiVRYp� NRUHþNRYp�� WDN� �HW�]RYp
NRUHþNRYp� �� VH� SRXåtYDMt� SUR� YãHFKQ\� NDWHJRULH� SiOHQpKR� YiSQD��+�HEORYp� GRSUDYQtN\� MVRX
YKRGQp� SUR� JUDQXORYDQp� D� MHPQp� SiOHQp� YiSQR�� 9ãHREHFQ�� VH� SRXåtYDMt� SUR� S�HPLV"RYiQt
KRUL]RQWiOQt� L� VH�VNORQHP��3iVRYp�GRSUDYQtN\� VH� ãLURFH�SRXåtYDMt�SUR�S�HPLV"RYiQt�KUXEêFK
D� JUDQXORYDQêFK� GUXK$� KRUL]RQWiOQ�� D� VH� VNORQHP� Y]K$UX�� âQHNRYp� GRSUDYQtN\� VH� ãLURFH
SRXåtYDMt� SUR� MHPQp� SiOHQp� YiSQR�� 9LEUDþQt� åODERYp� GRSUDYQtN\� VH� SRXåtYDMt� SUR� þiVWLFH
]UQLWRVWL�GR����PP��3UDFXMt�~VS�ãQ�ML��SRNXG�MVRX�RG�SOQLFtKR�N�Y\SUD]G�RYDFtPX�PtVWX�VNOR�
Q�Qp�PtUQ��GRO$�

3QHXPDWLFNi�S�HSUDYD�P$åH�EêW�SRXåLWD�SUR�SURGXNW\�V�PD[LPiOQt�]UQLWRVWt�GR����PP�D�þDVWR
Pi�QLåãt�LQYHVWLþQt�QiNODG\�QHå�MLQp�DOWHUQDWLY\��DOH�SURYR]Qt�QiNODG\�MVRX�Y\ããt��3URGXNW�VH
S�LYiGt� N�URWDþQtPX� W�VQtFtPX� þHUSDGOX� S�LSRMHQpPX� N�YHQWLOiWRUX�� 6Y�WORVW� SRWUXEt
D�REMHP�WODN�YKiQ�QpKR�Y]GXFKX�VH�QDYUKXMH�V�S�LKOpGQXWtP�N�]UQLWRVWL�GRSUDYRYDQpKR�YiSQD�
S�HSUDYQt� U\FKORVWL� D� GpOFH�WUDVH� YHGHQt�� 3�LMtPDMtFt� VLOR� MH� Y\EDYHQR� ILOWUHP� Y]GXFKX
D�S�HWODNRYêP�YHQWLOHP�

����� -LQp�W\S\�YiSQD

������� 9êURED�NDOFLQRYDQpKR�GRORPLWX

'RORPLW� VH� NDOFLQXMH� MDN� Y�ãDFKWRYêFK�� WDN� Y�URWDþQtFK� SHFtFK�� 9\UiE�Mt� VH� W�L� MDNRVWL
NDOFLQRYDQpKR�GRORPLWX���P�NFH�SiOHQê��PUWY��SiOHQê�D�SRORSiOHQê�

0�NFH�SiOHQê�GRORPLW�VH�YãHREHFQ��Y\UiEt�MDN�Y�URWDþQtFK��WDN�Y�ãDFKWRYêFK�SHFtFK��3ULQFLS
YêURE\� P�NFH� SiOHQpKR� GRORPLWX� MH� SRGREQê� SULQFLSX� YêURE\� SiOHQpKR� YiSQD� V�Y\VRNêP
REVDKHP� YiSQtNX�� 6SRW�HERYiYi� VH� PpQ�� WHSOD� Y�G$VOHGNX� QLåãt� WHSORW\� NDOFLQDFH� D� QLåãt
WHSORW\�UR]NODGX�GRORPLWX��0J&2���

0UWY�� SiOHQê� GRORPLW� VH� Y\UiEt� YH� GYRX� W�tGiFK�� 7�tGD� V� Y\VRNRX� þLVWRWRX� SRXåtYDQi� SUR
YêUREX� åiUXY]GRUQLQ� VH� Y\UiEt� NDOFLQDFt� GRORPLWX� S�L� WHSORW�� GR� ������ �&� EX�� Y�URWDþQtFK
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E�H]HQ����� ��

QHER�ãDFKWRYêFK�SHFtFK��7�tGD�SUR�RSUDY\�Y\]GtYHN�VH�Y\UiEt�NDOFLQDFt�GRORPLWX�V���Då�����
R[LGX� åHOH]D� S�L� ������ �&� Då� ������ �&�� REY\NOH� Y�URWDþQtFK� SHFtFK��9êVWXSQt� SO\Q\� ]�RERX
W�FKWR� SURFHV$� PDMt� Y\ããt� WHSORWX�� QHå� ]�RVWDWQtFK� YiSHQLFNêFK� SHFt�� REY\NOH� VH� FKODGt� QD
PpQ�� QHå� ���� �&� S�L� SRXåLWt� YêP�QtN$� WHSOD�� FKODGtFtKR� Y]GXFKX� QHER� YVW�LNRYiQt� YRGQt
POK\�

3RORSiOHQê� GRORPLW� �&D&2�� ��0J2�� VH� Y\UiEt� SRPDORX� NDOFLQDFt� GRORPLWX� S�L� DVL� ���� �&�
9\UiEt� VH� Y� UHODWLYQ�� PDOpP� PQRåVWYt� D� 1�PHFNR� MH� MHGLQêP� VWiWHP� Y�(YURS��� NWHUê� MHM
Y\UiEt�

������� 9êURED�K\GUDXOLFNêFK�YiSHQ

3�tURGQt� K\GUDXOLFNi� YiSQD� VH� Y\UiE�Mt� ]�N�HPLþLWêFK� QHER� MtORYLWêFK� YiSHQF$� REVDKXMtFtFK
YtFH�QHER�PpQ��N�HPtNX��KOLQtNX�D�åHOH]D��7\SLFNê�REVDK�W�FKWR�OiWHN�YH�YiSHQFL�MH����Då����
6L2�����Då�����$O�2��D�����Då�����)H�2���2EVDK�XKOLþLWDQX�YiSHQDWpKR�D�KR�HþQDWpKR�VH�P$åH
SRK\ERYDW�RG����GR������

9iSHQHF� VH� REY\NOH� SiOt� Y�ãDFKWRYêFK� SHFtFK�� NWHUp� PXVt� EêW� SHþOLY�� UHJXORYiQ\�� DE\� VH
]DMLVWLOR�� åH� UHDJXMH� FR� QHMYtFH� N�HPtNX� D� KOLQtNX�� DQLå� E\� VOLQRYDOR� YROQp� YiSQR�� 7\SLFNp
NDOFLQDþQt� WHSORW\� MVRX����� ���������&��S�LþHPå�SRåDGRYDQi� WHSORWD� VH� ]Y\ãXMH� VH�Y]U$VWHP
FHPHQWDþQtKR� LQGH[X� �WM�� RG� VODE�� SR� Y\VRFH� K\GUDXOLFNi� YiSQD��� 9\SiOHQp� YiSQR� VH
K\GUDWXMH� V�GRVWDWNHP� YRG\�� DE\� VH� YROQê� &D2� S�HP�QLO� QD� &D�2+���� -H�OL� REVDK� YROQpKR
&D2�Y�Wãt�QHå����Då�������UR]SDGDMt�VH�WYUGp�VOLQXWp�NXV\�QD�SUiãHN��-LQDN�VH�PXVt�YiSQR�S�HG
K\GUDWDFt� POtW�� 0$åH� EêW� WDNp� QXWQp� POHWt� K\GUDWRYDQpKR� SURGXNWX� ]D� ~þHOHP� GRVDåHQt
SRåDGRYDQpKR�VWXSQ��MHPQRVWL�D�U\FKORVWL�WXKQXWt�

Ä6SHFLiOQt³�S�tURGQt�K\GUDXOLFNi�YiSQD�VH�Y\UiEt�GRNRQDOêP�VPtVHQtP�SUiãNRYêFK�S�tURGQtFK
K\GUDXOLFNêFK� YiSHQ� V�SUiãNRYêPL� SXFROiQRYêPL� QHER� K\GUDXOLFNêPL� PDWHULiO\�� 8P�Oi
K\GUDXOLFNi� YiSQD� VH� Y\UiE�Mt� GRNRQDOêP� VPtVHQtP� SUiãNRYêFK� K\GUDWRYDQêFK� YiSHQ
V�SUiãNRYêPL�SXFROiQRYêPL�QHER�K\GUDXOLFNêPL�PDWHULiO\�

����� 9iSHQLFNp�SHFH�SUR�YQLWURSRGQLNRYRX�VSRW�HEX

������� 9iSHQLFNp�SHFH�Y�åHOH]i�VNpP�D�RFHOi�VNpP�SU$P\VOX

9�WãLQD� YiSQD� SRXåtYDQpKR� Y�åHOH]i�VNpP� D� RFHOi�VNpP� SU$P\VOX� MH� QD� ]HVWUXVNRYiQt
QHþLVWRW� Y�]iNODGQt� R[LGDþQt� SHFL�� 9iSQR� VH� WDNp� Y�PHQãtP� PQRåVWYt� SRXåtYi� YH
VOLQRYDFtP�SURFHVX� SUR� S�tSUDYX� åHOH]Qp� UXG\�� S�L� RGVL�RYiQt� VXURYpKR� åHOH]D�� MDNR� WDYLGOR
Y�RVWDWQtFK� R[LGDþQtFK� RFHOi�VNêFK� SURFHVHFK�� S�L� SURFHVX� YêURE\� RFHOL� Y�REORXNRYp� SHFL
D�Y�PQRKD�VHNXQGiUQtFK�RFHOi�VNêFK�SURFHVHFK�

9iSHQLFNp�SHFH�Y�åHOH]i�VNpP�D�RFHOi�VNpP�SU$P\VOX� MVRX�Y�WãLQRX�ãDFKWRYp�SHFH� U$]QêFK
NRQVWUXNþQtFK� W\S$� D� NDSDFLW�� 2G� SHFt� SUR� NRPHUþQt� YêUREX� VH� VYRMt� VSRW�HERX� D� HPLVHPL
QLMDN�QHOLãt�

������� 9iSHQLFNp�SHFH�Y�SU$P\VOX�VXOIiWRYp�EXQLþLQ\

9�HYURSVNpP�SDStUHQVNpP�SU$P\VOX�MH�DVL�����YiSHQLFNêFK�SHFt��-VRX�WR�YHVP�V�URWDþQt�SHFH
V�NDSDFLWRX�RG����GR�����W�SiOHQpKR�YiSQD�GHQQ���9�WãLQD�]�QLFK�MVRX�GORXKp�URWDþQt�SHFH��DOH
MVRX�WX�L�PRGHUQt�URWDþQt�SHFH�V�S�HGHK�tYDþL�
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'ORXKp� URWDþQt� YiSHQLFNp� SHFH� VH� REY\NOH� SOQt� NDOHP� &D&2�� � V�REVDKHP� YRG\� ��� ��
=iNODGQtP�SDOLYHP�MH�REY\NOH�SO\Q�QHER�QDIWD��1DYtF�VH�XE\þHMQ��VSDOXMt�QHNRQGHQ]RYDWHOQp
SO\Q\� SURGXNRYDQp� Y�Q�NROLND� REODVWHFK� SURFHVX� YêURE\� EXQLþLQ\�� S�LþHPå� VH� Y�NRX�RYêFK
SO\QHFK�]Y\ãXMH�REVDK�+�6��RUJDQLFNêFK�VORXþHQLQ�VtU\�D�62���9�Q�NWHUêFK�S�tSDGHFK�VH�MDNR
SDOLYR�SRXåtYDMt�WDNp�SLOLQ\�D�SO\Q\�]tVNDQp�]�ELRPDV\�

.�þLãW�Qt� RGSDGQtFK� SO\Q$� VH� RE\þHMQ�� SRXåtYDMt� YHQWXULKR� PRNUp� SUDþN\� D� HOHNWURVWDWLFNp
RGOXþRYDþH��SUR�XUþLWp�OiWN\��

������� 9iSHQLFNp�SHFH�Y�FXNURYDUQLFNpP�SU$P\VOX

9�WãLQD� YiSHQLFNêFK� SHFt� Y�HYURSVNpP� FXNURYDUQLFNpP� SU$P\VOX� MVRX� ãDFKWRYp� SHFH� VH
VPtãHQRX� YVi]NRX�� 9�WãLQD� SHFt� SURGXNXMH� E�KHP� �HSQp� NDPSDQ��� NWHUi� Y�VH]yQ�� �������
WUYDOD�RG����GR�����GQt�S�L�SU$P�UX����GQt��RG����GR�����W�SiOHQpKR�YiSQD�GHQQ��

9�FXNURYDUHFK�VH�Y\XåtYi�MDN�SiOHQp�YiSQR��WDN�&2��Y�NRX�RYêFK�SO\QHFK��3O\Q�SURGXNRYDQê
SHFt� VH� ]DFK\FXMH� D� QHå� VH� SRXåLMH� Y�SURFHVX� YêURE\� FXNUX� �NDUERQL]DFH��� RGOXþXMH� VH
]� Y�WãLQ\� SO\QX� Y�PRNUp� SUDþFH� SUDFK�� 9�WãLQD� &2�� VH� Y�þH�HQp� ã"iY�� ]QRYX� VORXþt
V�YiSHQQêP�POpNHP�QD�&D&2��

1HMREY\NOHMãtP� SDOLYHP� YH� YiSHQLFNêFK� SHFtFK� FXNURYDUQLFNpKR� SU$P\VOX� MH� NRNV�� 7R� MH
KODYQ�� SURWR�� åH�SURGXNRYDQê�SO\Q�REVDKXMH�YtFH�&2�� ���� Då������REMHPRYêFK�&2���� QHå
SO\Q�SURGXNRYDQê�Y�QDIWRX�QHER�SO\QHP�Y\WiS�QêFK�SHFtFK������������REMHPRYêFK�&2���

ÒURYH�� VSRW�HE\� �YiSHQFH� D� SDOLYD�� MH� YH� YiSHQLFNêFK� SHFtFK� FXNURYDUQLFNpKR� SU$P\VOX
S�LEOLåQ��VWHMQi�MDNR�X�VKRGQêFK�W\S$�YiSHQLFNêFK�SHFt�Y�RVWDWQtFK�RGY�WYtFK�
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��� 6RXþDVQp�KODGLQ\�VSRW�HE\�D�HPLVt

+ODYQtPL� HNRORJLFNêPL� SUREOpP\� VSRMHQêPL� V� YêURERX� YiSQD� MVRX� ]QHþLãW�Qt� RY]GXãt
D� VSRW�HED� HQHUJLH�� 3URFHV� SiOHQt� YiSQD� MH� KODYQtP� ]GURMHP� HPLVt� D� MH� WDNp� KODYQtP
VSRW�HELWHOHP�HQHUJLH��6HNXQGiUQt�SURFHV\�KDãHQt�D�POHWt�YiSQD�PRKRX� WDNp�EêW�Yê]QDPQp�
]DWtPFR� SRGS$UQp� þLQQRVWL� �]HMPpQD� GUFHQt�� W�tG�Qt�� S�HSUDYD�� VNODGRYiQt� D� RGE�U�� MVRX
SRP�UQ��PpQ��]iYDåQp�MDN�V�RKOHGHP�QD�HPLVH��WDN�QD�VSRW�HEX�HQHUJLH�

����� 6SRW�HED�YiSHQFH

9êURED�YiSQD�REY\NOH�VSRW�HERYiYi�RG�����GR�����W�YiSHQFH�QD�WXQX�WUåQtKR�YiSQD��6SRW�HED
]iYLVt� QD� W\SX� SURGXNWX�� þLVWRW�� YiSHQFH�� VWXSQL� NDOFLQDFH� D�PQRåVWYt� RGSDG$� �QDS��� SUDFK
XQiãHQê�]�SHFH�RGSDGQtPL�SO\Q\��

����� 6SRW�HED�HQHUJLH

.DOFLQDFH�YiSHQFH

7\SLFNi� VSRW�HED� WHSOD� D� HOHNWULFNp� HQHUJLH� U$]QêFK� W\S$� YiSHQLFNêFK� SHFt� MH� Y� WDE�� ����
6SRW�HED�HQHUJLH�SUR�GDQê�W\S�SHFH�WDNp�]iYLVt�QD�MDNRVWL�SRXåLWpKR�NDPHQH�D�VWXSQL�S�HP�Q\
XKOLþLWDQX�YiSHQDWpKR�QD�R[LG�YiSHQDWê�

0QRåVWYt�WHSOD�QD�UR]NODG�YiSHQFH�MH�������0-�W��ýLVWi�VSRW�HED�WHSOD�QD�W�SiOHQpKR�YiSQD�VH
SRGVWDWQ��OLãt�SRGOH�NRQVWUXNþQtKR�W\SX�SHFH��5RWDþQt�SHFH�Y\åDGXMt�]SUDYLGOD�YtFH�WHSOD�QHå
ãDFKWRYp�SHFH��6SRW�HED�WHSOD�VWRXSi�VH�Y]U$VWDMtFtP�VWXSQ�P�YêSDOX�

6SRW�HED�HOHNW�LQ\�VH�SRK\EXMH�RG�Qt]NêFK�KRGQRW��������N:K�W�YiSQD�X�ãDFKWRYêFK�SHFt�VH
VPtãHQRX� YVi]NRX� SR� ��� �� ��� N:K�W� X� PRGHUQ�MãtFK� NRQVWUXNþQtFK� W\S$� ãDFKWRYêFK� SHFt
D�URWDþQtFK�SHFt�

7\S SHFH 6SRW�HED WHSOD

�0-�W YiSQD�

6SRW�HED HOHNW�LQ\

�N:K�W YiSQD�

3iOHQp YiSQR EtOp� P�NFH D WYUG� SiOHQê GRORPLW
âDFKWRYi SHF VH VPtãHQRX YVi]NRX � ��� � � ��� � � ��
'YRMLW� VNORQ�Qi ãDFKWRYi SHF � ��� ��
9tFHNRPRURYi ãDFKWRYi SHF � ��� � � ��� �� � ��
3UVWHQFRYi ãDFKWRYi SHF � ��� � � ��� �� � ��
6RXSURXGi UHJHQHUDWLYQt ãDFKWRYi SHF � ��� � � ��� �� � ��
2VWDWQt ãDFKWRYp SHFH � ��� � � ��� �� � ��
'ORXKi URWDþQt SHFD � ��� � � ��� �� � ��
5RWDþQt SHFH V URãWRYêP S�HGHK�tYDþHPD � ��� � � ��� �� � ���
5RWDþQt SHFH V ãDFKWRYêP S�HGHK�tYDþHPD � ��� � � ��� �� � ��
5RWDþQt SHFH V F\NORQRYêP YêP�QtNHPD � ��� � � ��� �� � ��
3HF V SRK\EOLYêP URãWHP � ��� � � ��� �� � ��
.DOFLQDFH Y SO\QQp VXVSHQ]L � ��� � � ��� �� � ��
)OXLGQt SHF � ��� � � ��� �� � ��

0UWY� SiOHQê GRORPLW
âDFKWRYi SHF VH VPtãHQRX YVi]NRX � ��� � � ��� ��
5RWDþQt SHF V URãWRYêP S�HGHK�tYDþHP � ��� � �� ��� �� � ���
D� Y\UiE�MtFt UHDNWLYQt EtOp SiOHQp YiSQR

7DE� ���� 7\SLFNi VSRW�HED WHSOD D HOHNW�LQ\ X U$]QêFK W\S$ YiSHQLFNêFK SHFt
>(X/$@� >8. ,3& 1RWH� ����@� >-¡UJHQVHQ@
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+\GUDWDFH�YiSQD

+\GUDWDþQt�SURFHV�MH�H[RWHUPLFNê��D�WDN�VH�S�LGiYi�QDGE\WHN�YRG\�]D�~þHOHP�UHJXODFH�WHSORW\
Y� K\GUiWRUHFK�� 7DWR� QDGE\WHþQi� YRGD� VH� S�HP��XMH� QD� SiUX�� NWHUi� VH� Y\SRXãWt� GR� RNROQtKR
SURVW�HGt� VSROX� V� PDOêP� PQRåVWYtP� Y]GXFKX�� NWHUp� MH� S�LViYiQR� GR� K\GUiWRUX�� DE\� VH
]DEUiQLOR�YêVWXSX�YOKNRVWL�D�SUDFKX�GR�SURYR]X�D�GR�]D�t]HQt�QD�S�tYRG�SiOHQpKR�YiSQD�D�DE\
VH�QDSRPRKOR�RGSD�RYiQt�QDGE\WHþQp�YRG\�

(QHUJHWLFNp� QiURN\� SURYR]X� K\GUiWRU$�� Y]GXFKRYêFK� W�tGLþ$� D� GRSUDYQtNRYêFK� ]D�t]HQt
GRVDKXMt�S�LEOLåQ����Då����N:K�W�SiOHQpKR�YiSQD�

0OHWt�YiSQD

6SRW�HED�HQHUJLH�S�L�POHWt�YiSQD�VH�P�Qt�RG���Då����N:K�W�SiOHQpKR�YiSQD�SUR�KUXEãt� W�tG\
�QDS���SUR�W�tG\�SRXåtYDQp�NH�VWDELOL]DFL�S$G��SR����Då����N:K�W�SiOHQpKR�YiSQD�X�MHPQ�MãtFK
W�tG��0QRåVWYt�Y\åDGRYDQp�HQHUJLH� WDNp�]iOHåt�QD�SRXåLWpP�]D�t]HQt��-HPQp�RGUD]RYp�POêQ\
O]H� SRXåtW� SUR� KUXEãt� SURGXNW\�� .XORYp� POêQ\�� VW�HGRY�åQp� YiOFRYp� POêQ\� D� Y\VRNRWODNp
POêQ\� SOXV� GH]DJORPHUiWRU\� �V� SURJUHVLYQ�� QLåãt� VSRW�HERX� HQHUJLH�� VH� SRXåtYDMt� N�YêURE�
MHPQ�MãtFK�SURGXNW$�

����� (PLVH

$WPRVIpULFNp�HPLVH�]DKUQXMt�R[LG\�GXVtNX��12[���R[LG�VL�LþLWê��62����R[LG\�XKOtNX��&2��&2��
D�SUDFK��(PLVH�]iYLVt�QD�NRQVWUXNþQtP�W\SX�SHFH��SURYR]QtFK�SRGPtQNiFK��SRXåLWpP�SDOLYX
D� MDNRVWL� YiSQD� D� YiSHQFH�� +ODGLQD� HPLVt� R[LGX� XKOLþLWpKR� VH� YiåH� N�FKHPLFNpPX� SURFHVX
NDOFLQDFH�D�NH�VSDORYDFtPX�SURFHVX��&KDUDNWHULVWLFNp�HPLVH�MVRX�XYHGHQ\�Y�S�tVOXãQpP�RGGtOX
SUR�12[��62���SUDFK�D�&2�

������� 2[LG\�GXVtNX

âDFKWRYp� SHFH� REY\NOH� HPLWXMt� PpQ�� 12[� QHå� URWDþQt� SHFH�� -H� WR� SURWR�� åH� WHSORW\
Y�ãDFKWRYêFK�SHFtFK�MVRX�RE\þHMQ��SRG��������&��WDNåH�WYRUED�WHUPiOQtFK�12[��UHDNFt�GXVtNX
V�N\VOtNHP�� MH� SRP�UQ�� QLåãt�� 1DYtF� VSDORYDFt� V\VWpP\� REY\NOH� Y\WYi�HMt� UHODWLYQ�� QLåãt
WHSORWX� SODPHQH� D� SRGPtQN\� PpQ�� LQWHQ]LYQtKR� PtVHQt� S$VREtFt� QLåãt� KODGLQX� 12[

XYRO�RYDQpKR�]�SDOLYD��3RNXG�VH�YãDN�ãDFKWRYp�SHFH�SRXåtYDMt�N�YêURE��WYUG��SiOHQêFK�EtOêFK
YiSHQ�QHER�PUWY��SiOHQpKR�GRORPLWX��Y]QLNi�Y\ããt�KODGLQD�12[�

9�URWDþQtFK�SHFtFK�MH�SODPHQ�S�HVQ�ML�Y\PH]HQ�D�WHSORW\�SODPHQH�MVRX�Y\ããt�QHå�Y�ãDFKWRYêFK
SHFtFK��]�þHKRå�Y\SOêYi�Y\ããt�KODGLQD�SDOLYRYpKR�12[��.URP�� WRKR�MH�Y�G$VOHGNX�RGOLãQpKR
]S$VREX� S�HQRVX� WHSOD� PD[LPiOQt� WHSORWD� SHFQtFK� SO\Q$� WDNp� Y\ããt�� FRå� YHGH� NH� ]YêãHQp
KODGLQ�� WHUPiOQtKR� 12[�� 9êURED� PUWY�� SiOHQpKR� GRORPLWX� Y�URWDþQtFK� SHFtFK� YHGH� N� MHãW�
Y\ããt�KODGLQ��12[�

&KDUDNWHULVWLFNp�HPLVH�12[�]�U$]QêFK�W\S$�YiSHQLFNêFK�SHFt�MVRX�Y�WDE������



9iSHQLFNê�SU$P\VO .DSLWROD��

E�H]HQ����� ��

7\S SHFH PJ 12[�1P
� �

NJ 12[�W YiSQD
�

3iOHQp YiSQR EtOp� P�NFH D WYUG� SiOHQê GRORPLW
âDFKWRYi SHF VH VPtãHQRX YVi]NRX � ��� � �
'YRMLW� VNORQ�Qi ãDFKWRYi SHF � ��� � ���
9tFHNRPRURYi ãDFKWRYi SHF ��� � ��� ��� � ���
3UVWHQFRYi ãDFKWRYi SHF � ��� � ���
6RXSURXGi UHJHQHUDWLYQt ãDFKWRYi SHF � ��� � ���
2VWDWQt ãDFKWRYp SHFH � ��� � �
5RWDþQt SHFH SUR P�NNê YêSDO ��� � ��� ��� � ���
5RWDþQt SHFH SUR WYUGê YêSDO ��� � � ��� ��� � �
3HF V SRK\EOLYêP URãWHP � ��� � �

0UWY� SiOHQê GRORPLW
âDFKWRYi SHF VH VPtãHQRX YVi]NRX � ��� � �
5RWDþQt SHF V URãWRYêP S�HGHK�tYDþHP � ��� � � ��� �� � ��
� .RQFHQWUDFH HPLVt MVRX URþQtPL SU$P�U\ D MVRX RULHQWDþQtPL KRGQRWDPL ]DORåHQêPL QD U$]QêFK WHFKQLNiFK

P��HQt� 2EVDK 2� MH QRUPiOQ� �� ��
� QD ]iNODG� W\SLFNêFK REMHP$ RGSDGQtFK SO\Q$ �PRNUêFK�

� ��� 1P��W YiSQD SUR ãDFKWRYp SHFH D SHFH V SRK\EOLYêP URãWHP�
� ��� 1P��W YiSQD SUR URWDþQt SHFH NDOFLQXMtFt YiSHQHF V Y\VRNêP REVDKHP YiSQtNX D GRORPLW�
� ��� 1P��W YiSQD SUR SHFH VH VPtãHQRX YVi]NRX SURGXNXMtFt PUW� SiOHQê GRORPLW�
� ��� 1P��W YiSQD SUR URWDþQt SHFH SURGXNXMtFt PUWY� SiOHQê GRORPLW�

7DE� ���� &KDUDNWHULVWLFNp HPLVH 12[ ] Q�NWHUêFK W\S$ YiSHQLFNêFK SHFt
>(X/$@

������� 2[LG�VL�LþLWê

&KDUDNWHULVWLFNp�HPLVH�62��]�U$]QêFK�W\S$�YiSHQLFNêFK�SHFt�XND]XMH�WDE�������

7\S SHFH PJ 62��1P
� �

NJ 62��W YiSQD
�

3iOHQp YiSQR EtOp� P�NFH D WYUG� SiOHQê GRORPLW
âDFKWRYi SHF VH VPtãHQRX YVi]NRX � ��� � �
'YRMLW� VNORQ�Qi ãDFKWRYi SHF � ��� � ���
9tFHNRPRURYi ãDFKWRYi SHF � ��� � ���
3UVWHQFRYi ãDFKWRYi SHF � ��� � �
6RXSURXGi UHJHQHUDWLYQt ãDFKWRYi SHF � ��� � �
2VWDWQt ãDFKWRYp SHFH � ��� � �
5RWDþQt SHFH SUR P�NNê YêSDO � ��� � � �
5RWDþQt SHFH SUR WYUGê YêSDO � ��� � � �
3HF V SRK\EOLYêP URãWHP � ��� � �

0UWY� SiOHQê GRORPLW
âDFKWRYi SHF VH VPtãHQRX YVi]NRX � ��� � ���
5RWDþQt SHF V URãWRYêP S�HGHK�tYDþHP � � ��� � ����
� .RQFHQWUDFH HPLVt MVRX URþQtPL SU$P�U\ D MVRX RULHQWDþQtPL KRGQRWDPL ]DORåHQêPL QD U$]QêFK WHFKQLNiFK

P��HQt� 2EVDK 2� MH QRUPiOQ� �� ��
� QD ]iNODG� W\SLFNêFK REMHP$ YêVWXSQtFK SO\Q$ �PRNUêFK�

� ��� 1P��W YiSQD SUR ãDFKWRYp SHFH D SHFH V SRK\EOLYêP URãWHP�
� ��� 1P��W YiSQD SUR URWDþQt SHFH NDOFLQXMtFt YiSHQHF V Y\VRNêP REVDKHP YiSQtNX D GRORPLW�
� ��� 1P��W YiSQD SUR SHFH VH VPtãHQRX YVi]NRX SURGXNXMtFt PUWY� SiOHQê GRORPLW�
� ��� 1P��W YiSQD SUR URWDþQt SHFH SURGXNXMtFt PUWY� SiOHQê GRORPLW�

� 8 SDOLY V Y\VRNêP REVDKHP VtU\ P$åH EêW Y\ããt�

7DE� ����� &KDUDNWHULVWLFNp HPLVH 62� ] Q�NWHUêFK W\S$ YiSHQLFNêFK SHFt
>(X/$@



.DSLWROD�� 9iSHQLFNê��SU$P\VO

E�H]HQ�������

3�L� Y�WãLQ�� ]S$VRE$� YêSDOX� YiSQD� ]DFK\FXMH� Y�WãLQX� VtU\� S�tWRPQp� YH� YiSHQFL� D� Y�SDOLYX
SiOHQp� YiSQR�� 9�ãDFKWRYêFK� SHFtFK� D� IOXLGQtFK� SHFtFK� REY\NOH� ]DMLã"XMH� ~þLQQRX� DEVRUSFL
R[LGX�VL�LþLWpKR�~þLQQê�VW\N�SHFQtFK�SO\Q$�D�SiOHQpKR�YiSQD��7R�SODWt�REHFQ��WDNp�SUR�URWDþQt
D�RVWDWQt�SHFH�V�S�HGHK�tYDþL�V�SHYQRX�YUVWYRX�

$YãDN�Y\UiEt�OL�VH�Y�URWDþQtFK�SHFtFK�SiOHQp�YiSQR�V�Qt]NêP�REVDKHP�VtU\�D�WYUG��SiOHQp�EtOp
YiSQR� QHER� PUWY�� SiOHQê� GRORPLW� EX�� Y�ãDFKWRYêFK�� QHER� Y�URWDþQtFK� SHFtFK�� þiVW� VtU\
]�SDOLYD�D�YiSHQFH�RGFKi]t�Y�SRGRE��R[LGX�VL�LþLWpKR�V�RGSDGQtPL�SO\Q\�

������� 3UDFK

9êSDO�YiSHQFH

9]QLN� SUDFKX� Pi� S$YRG� Y�MHPQêFK� þiVWHþNiFK� YH� YiSHQFRYp� YVi]FH�� Y�WHSHOQpP
D�PHFKDQLFNpP�UR]SDGX�YiSQD�D�YiSHQFH�Y�SHFL� D�PHQãt�P�URX�Y�SRStONX�]�SDOLYD��+ODGLQD
WYRUE\�SUDFKX�VH�YHOPL�P�Qt�Y�]iYLVORVWL�PM��QD�NRQVWUXNþQtP�W\SX�SHFH�D�SRK\EXMH�VH�RG����
GR�������PJ�1P���FRå�RGSRYtGi�S�LEOLåQ����Då����NJ�W�SiOHQpKR�YiSQD��]iNODG��������1P��W
YiSQD���9ãHFKQ\� URWDþQt� SHFH� MVRX� Y\EDYHQ\� ]D�t]HQtPL� QD� ]DFK\WiYiQt� SUDFKX�� VWHMQ�� MDNR
Y�WãLQD�ãDFKWRYêFK�SHFt�

9� G$VOHGNX� YHONpKR� UR]VDKX� YODVWQRVWt� ]SORGLQ� VH� SRXåtYDMt� U$]Qp� RGOXþRYDþH� SUDFKX�� Yþ�
F\NORQ$��PRNUêFK� SUDþHN�� OiWNRYêFK� ILOWU$�� HOHNWURVWDWLFNêFK� RGOXþRYDþ$� D� StVNRYêFK� ILOWU$�
3R�RGOXþRYiQt�VH�HPLVH�REY\NOH�SRK\EXMt�RG����GR�����PJ��1P���WHG\�DVL�RG�����GR�����NJ�W
SiOHQpKR�YiSQD��]iNODG��������1P��W�YiSQD��

+\GUDWDFH�YiSQD

3O\QQê� RGSDG� ]�K\GUDWDþQtFK� SURYR]$� MH� FR� GR� REMHPX� YFHONX� PDOê�� ~URYH�� VH� SRK\EXMH
NROHP�����P��W�K\GUDWRYDQpKR�YiSQD��DOH�S�HG�RGOXþRYiQtP�P$åH�REVDKRYDW���J�P��SUDFKX�
9]QLN�SUDFKX�P$åH�WHG\�S�HGVWDYRYDW�DVL�����NJ�W�K\GUDWRYDQpKR�YiSQD��.�RGSUiãHQt�HPLVt�VH
SRXåtYi�MDN�PRNUêFK�SUDþHN��WDN�OiWNRYêFK�ILOWU$�

(PLVQt� KODGLQD� VH� SR� RGOXþRYiQt� SRK\EXMH� RG� ��� GR� YtFH� QHå� ����PJ�1P��� FRå� RGSRYtGi
S�LEOLåQ��������Då������NJ�W�K\GUDWRYDQpKR�YiSQD�

0OHWt�YiSQD

=D� ~þHOHP� RGWDKX�POHWpKR� YiSQD� SRåDGRYDQp� YHOLNRVWL� þiVWLF� MH� ]� FHOpKR�POHFtKR� ]D�t]HQt
RGViYiQ� Y]GXFK�� 3URGXNW� VH� ]H� Y]GXFKX� VHSDUXMH� Y�OiWNRYêFK� ILOWUHFK�� S�HG� NWHUêPL� þDVWR
S�HGFKi]HMt�F\NORQ\��=DFK\WiYiQt�SUDFKX�MH�WHG\�QHGtOQRX�VRXþiVWt�SURFHVX�

(PLVQt�KODGLQD�VH�RE\þHMQ��SRK\EXMH�RG����GR����PJ��P���FRå�RGSRYtGi������Då�������NJ�W
YiSQD��S�L�FKDUDNWHULVWLFNpP�SU$WRNX�Y]GXFKX�������1P��W�YiSQD��

3RPRFQp�þLQQRVWL

3RPRFQp�þLQQRVWL�PRKRX�]DKUQRYDW�GUFHQt��SURVtYiQt��S�HSUDYX��KDãHQt�� VNODGRYiQt� D�RGE�U�
3UDFKRYp�HPLVH�VH�RPH]XMt�]DNU\WtP�D�Y�PQRKD�S�tSDGHFK�RGWDKHP�Y]GXFKX��DE\�VH�]D�t]HQt
XGUåHOR� SRG� VODEêP� SRGWODNHP�� 9]GXFK� SURFKi]t� S�HV� OiWNRYp� ILOWU\� D� ]DFK\FHQê� SUDFK� VH
REY\NOH� YUDFt� GR� SURGXNWX�� 3UDFK� ]H� VHNXQGiUQtFK� ]GURM$�� QDS��� VNODGRYDFtFK� KDOG� VXURYLQ
D�SHYQêFK�SDOLY��P$åH�S$VRELW�SUREOpP\�



9iSHQLFNê�SU$P\VO .DSLWROD��

E�H]HQ����� ��

������� 2[LG\�XKOtNX

9�]iYLVORVWL�QD�VORåHQt�YiSHQFH�D�VWXSQL�NDOFLQDFH�Y]QLNi�UR]NODGHP�YiSHQFH�Då������W�R[LGX
XKOLþLWpKR� �&2��� QD� W� SiOHQpKR� YiSQD�� 0QRåVWYt� &2�� SURGXNRYDQpKR� KR�HQtP� ]iYLVt� QD
FKHPLFNpP� VORåHQt� SDOLYD� D� QD� VSRW�HE�� WHSOD� QD� W� SiOHQpKR� YiSQD�� RE\þHMQ�� VH� SRK\EXMH
Y�UR]PH]t�RG�����GR������W�&2��QD�W�SiOHQpKR�YiSQD�

9�SRVOHGQtFK� OHWHFK� VH� YH� Y�WãLQ�� VWiW$� HPLVH� &2�� QD� W� SiOHQpKR� YiSQD� VQtåLO\� KODYQ�
QDKUD]HQtP� VWDUêFK� SHFt� WHSHOQ�� ~þLQQ�MãtPL� NRQVWUXNþQtPL� W\S\� D� ]YêãHQtP� VWXSQ�� Y\XåLWt
�VQtåHQtP�PQRåVWYt�SUDãQpKR�RGSDGX���1�PHFNê�D�IUDQFRX]VNê�YiSHQLFNê�SU$P\VO�S�LVWRXSLO
GREURYROQ��N�GRKRGiP�R�VQtåHQt�HPLVt�&2��D�Y�%ULWiQLL�E\OR�Y\SRþWHQR��åH�VH�HPLVH�&2��QD�W
SiOHQpKR�YiSQD�VQtåLO\�E�KHP����OHW�GR�URNX������S�LEOLåQ��R������

3RNXG� Y]QLNDMt� QHGRNRQDOêP� VSDORYiQtP�� S�HGVWDYXMt� HPLVH� R[LGX� XKHOQDWpKR� �&2�� ]WUiWX
~þLQQRVWL��$YãDN�X�Q�NWHUêFK�W\S$�SHFt�D�S�L�YêURE��Q�NWHUêFK�SURGXNW$�MH��t]HQi�KODGLQD�&2
QH]E\WQi�N�Y\WYR�HQt�SRåDGRYDQêFK�SRGPtQHN�VSDORYiQt�D�MDNRVWL�SURGXNWX�

1�NWHUp�YiSHQFH�REVDKXMt�XKOtN��FRå�P$åH�YpVW�N�Y\ããtP�HPLVtP�&2�]�SURFHVX�YiSDOX�YiSQD�

&KDUDNWHULVWLFNp�HPLVH�&2�]�U$]QêFK�W\S$�SHFt�XND]XMH�WDE�������

7\S SHFH J &2�1P
� �

NJ &2��W YiSQD
�

3iOHQp YiSQR EtOp� P�NFH D WYUG� SiOHQê GRORPLW
âDFKWRYi SHF VH VPtãHQRX YVi]NRX �� � �� �� � ���
'YRMLW� VNORQ�Qi ãDFKWRYi SHF � ��� � �
9tFHNRPRURYi ãDFKWRYi SHF � ��� � �
3UVWHQFRYi ãDFKWRYi SHF � ��� � �
6RXSURXGi UHJHQHUDWLYQt ãDFKWRYi SHF � ��� � �
2VWDWQt ãDFKWRYp SHFH � �� � ��
5RWDþQt SHFH SUR P�NNê YêSDO ��� � �� � � ��
5RWDþQt SHFH SUR WYUGê YêSDO ��� � �� � � ��
3HF V SRK\EOLYêP URãWHP � ��� � �

0UWY� SiOHQê GRORPLW
âDFKWRYi SHF VH VPtãHQRX YVi]NRX �� � �� �� � ���
5RWDþQt SHF V URãWRYêP S�HGHK�tYDþHP ��� � � � � ��
� .RQFHQWUDFH HPLVt MVRX URþQtPL SU$P�U\ D MVRX RULHQWDþQtPL KRGQRWDPL ]DORåHQêPL QD U$]QêFK WHFKQLNiFK

P��HQt� 2EVDK 2� MH QRUPiOQ� �� ��
� QD ]iNODG� W\SLFNêFK REMHP$ YêVWXSQtFK SO\Q$ �PRNUêFK�

� ��� 1P��W YiSQD SUR ãDFKWRYp SHFH D SHFH V SRK\EOLYêP URãWHP�
� ��� 1P��W YiSQD SUR URWDþQt SHFH NDOFLQXMtFt YiSHQHF V Y\VRNêP REVDKHP YiSQtNX D GRORPLW�
� ��� 1P��W YiSQD SUR SHFH VH VPtãHQRX YVi]NRX SURGXNXMtFt PUWY� SiOHQê GRORPLW�
� ��� 1P��W YiSQD SUR URWDþQt SHFH SURGXNXMtFt PUWY� SiOHQê GRORPLW�

7DE� ����� &KDUDNWHULVWLFNp HPLVH &2 ] Q�NWHUêFK W\S$ YiSHQLFNêFK SHFt
>(X/$@
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E�H]HQ�������

������� 2VWDWQt�OiWN\

7�NDYp�RUJDQLFNp�OiWN\

(PLVH� W�NDYêFK� RUJDQLFNêFK� OiWHN� �9RODWLOH� 2UJDQLF� &RPSRXQGV�  � 92&�� VH� PRKRX� QD
NUiWNRX�GREX�REMHYLW� S�L� QiE�KX�YêURE\�QHER�S�L� QHURYQRYiåQêFK�SRGPtQNiFK��.� WDNRYêP
S�tSDG$P� P$åH� GRFKi]HW� U$]Q�� þDVWR�� 8� URWDþQtFK� SHFt� MHGQRX� QHER� GYDNUiW� ]D� URN�
X� ãDFKWRYêFK� SHFt� MHGQRX� ]D� �� URN� Då� ��� OHW�� 9H� YHOPL� RPH]HQpP� SRþWX� S�tSDG$�� SRNXG
YiSHQHF�REVDKXMH�Yê]QDPQp�PQRåVWYt�RUJDQLFNêFK�OiWHN��PRKRX�EêW�92&�Y\OXþRYiQ\�WUYDOH�

3RO\FKORURYDQp�GLEHQ]RGLR[LQ\��3&''��D�SRO\FKORURYDQp�GLEHQ]RIXUDQ\��3&')�

6XURYLQ\� QHER� SDOLYD�� NWHUi� REVDKXMt� FKORULG\�� PRKRX� Y�WHSHOQpP� �VSDORYDFtP�� SURFHVX
YiSHQLFNp� SHFH� SRWHQFLiOQ�� ]S$VRERYDW� WYRUEX� SRO\FKORURYDQêFK� GLEHQ]RGLR[LQ$� �3&''�
D� SRO\FKORURYDQêFK� GLEHQ]RIXUDQ$� �3&')���ÒGDMH� ]D]QDPHQDQp� Y�GRNXPHQWX� Ä,GHQWLILNDFH
UHOHYDQWQtFK� SU$P\VORYêFK� ]GURM$� GLR[LQ$� D� IXUDQ$� Y�(YURS�³� QD]QDþXMH�� åH� YiSHQN\�PDMt
SUR�HPLVH�3&''�)�Y�(YURS��PDOê�Yê]QDP�>0DWHULDOLHQ������@��'DWD�]�P��HQt�VKURPiåG�Qi
(X/$� ]H� �� SHFt�� � ]� QLFKå� �� MVRX� URWDþQt� D� �� ãDFKWRYp�� XND]XMt� KODGLQX� GLR[LQ$� SRG� ���� QJ
HNYLYDOHQWX� 7&''�1P��� 0��HQt� QD� �� SUVWHQFRYêFK� ãDFKWRYêFK� SHFtFK� Y�1�PHFNX� E\OD
YãHFKQD�KOXERNR�SRG������QJ�7(�P��>/$,������@�

$YãDN�PDOê� SRþHW�P��HQt� ]QDPHQi�� åH� QHO]H� Y\ORXþLW�� åH� VH� Y�(YURS�� QHQDMGRX� MHGQRWOLYp
]iYRG\�V�ORNiOQtP�GRSDGHP�>0DWHULDOLHQ������@��9ê]QDPQp�KODGLQ\�GLR[LQ$�E\O\�QDP��HQ\
X���SHFt����URWDþQtFK�D���ãDFKWRYp��YH�âYpGVNX��0��HQt�VH�XVNXWHþQLOD�PH]L�URN\������D�����
D� QDP��HQp� KRGQRW\� VH� SRK\ERYDO\� RG� ���� GR� ��� QJ� HNYLYDOHQWX� 7&''� �1RUGLF��1P��
9ãHFKQ\� Y\VRNp� QDP��HQp� KRGQRW\� GLR[LQ$� VH� Y\VY�WOLO\� EX�� REVDKHP� Y�VXURYLQ�� D� QHER
SDOLYX�� QHER� KRUãtPL� SRGPtQNDPL� KR�HQt�� FRå� SRGWUKOR� G$OHåLWRVW� NRQWURO\� YVWXS$� GR� SHFH
D� XGUåRYiQt� VWDELOQtFK� SRGPtQHN� SURYR]X� SHFH�� 'YD� ]�W�FKWR� ]iYRG$� SRXåtYDMt� YiSHQHF
V�S�tURGQtP�REVDKHP�GHKWX��FRå�WDNp�]S$VREXMH�Y\VRNRX�KODGLQX�92&��8�MHGQp�URWDþQt�SHFH
E\OD�QDP��HQD������QJ�P��SRWp�� FR�E\OR�]P�Q�QR�SDOLYR� ]�XKOt� QD�QDIWX�Y�PQRKHP�NUDWãtP
þDVH�� QHå� MH� REY\NOp�� 8� URWDþQt� SHFH� E\OD� QDP��HQD� KRGQRWD� ��� QJ�P�� E�KHP� SURYR]QtFK
]NRXãHN� V�RGSDGQtP� ROHMHP� MDNR� SDOLYHP�� 9�G$VOHGNX� Y\VRNp� KRGQRW\� GLR[LQX� QHE\OR
SRYROHQR��DE\�WDWR�SHF�SRXåtYDOD�MDNR�SDOLYR�RGSDGQt�ROHM�>%UDQVFKUDSRRUW������@��>-XQNHU@�

.RY\

2�HPLVtFK�NRY$� MH�N�GLVSR]LFL�PiOR�~GDM$��9\VRNi�þLVWRWD�Y�WãLQ\�YiSHQF$�SRXåtYDQêFK�SUR
YêUREX�EtOêFK�D�GRORPLWLFNêFK�YiSHQ�]QDPHQi��åH�HPLVH�NRY$�MVRX�RE\þHMQ��Qt]Np��0��HQt�QD
U$]QêFK�W\SHFK�YiSHQLFNêFK�SHFt�SURYHGHQi�(X/$�XND]XMt��åH�KODGLQD�NDGPLD��UWXWL�D�WKDOLD�MH
KOXERNR�SRG�����PJ��1P��

����� 2GSDG\

6WDUãt� NRQVWUXNþQt� W\S\� ãDFKWRYêFK� SHFt� þDVWR� SURGXNXMt� GYD� W\S\� QHNYDOLWQtFK� SURGXNW$�
QHþLVWRX� MHPQRX� IUDNFL� �Q�NG\� VPtãHQRX� V�SRStONHP� ]�SDOLYD�� D� IUDNFL� VHVWiYDMtFt
]�QHGRSiOHQêFK�NXV$�

0RGHUQt� SHFH� SURGXNXMt� YHOPL� PiOR� SURGXNWX� QHRGSRYtGDMtFtKR� VSHFLILNDFtP�� -HVWOLåH� VH
WDNRYp�SURGXNW\�REMHYt��VHVWiYDMt�KODYQ��]�SUDFKX�RGORXþHQpKR�]�NRX�RYêFK�SO\Q$�D�REY\NOH
GRVDKXMt���������]�FHONX�Y�]iYLVORVWL�QD�YVi]NRYpP�NDPHQL�D�SiOHQpP�YiSQ���0DOp�PQRåVWYt
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þiVWHþQ�� NDOFLQRYDQpKR� PDWHULiOX� VH� SURGXNXMH� QDEtKi�OL� SHF� ]H� VWXGHQpKR� VWDYX� D� E�KHP
RGVWDYRYiQt��.�W�PWR�XGiORVWHP�GRFKi]t�V�IUHNYHQFt�MHGQRX�]D���P�VtF$�Då�MHGQRX�]D����OHW�

1�NWHUp� K\GUDWDþQt� SURYR]\� ]Y\ãXMt� MDNRVW� YiSHQQpKR� K\GUiWX� RGVWUDQ�QtP� QHNYDOLWQtKR
SRGtOX�VHVWiYDMtFtKR�]�KUXEp��QD�XKOLþLWDQ\�ERKDWp�IUDNFH��3RNXG�MH�WR�PRåQp��S�LGiYDMt�VH�W\WR
QHNYDOLWQt�SRGtO\�GR�Y\EUDQêFK�SURGXNW$��-LQDN�VH�XNOiGDMt�QD�VNOiGN\�

����� +OXN

9Vi]ND� NXV$� YiSHQFH� GR� YiSHQLFNp� SHFH�P$åH� YpVW� N� KOXNX� WDNRYp� ~URYQ��� NWHUi� Y\åDGXMH
]PtUQ�Qt��6NOX]\�PRKRX�EêW�Y\ORåHQ\�YQLW�Q��QHER�]�YQ�MãNX�REORåHQ\�SUXåQêP�PDWHULiOHP�
9HQWLOiWRU\� SRXåtYDQp� N�RGWDKX� SO\Q$� ]�SHFH� D� S�HWODNRYp� YHQWLOiWRU\�� NWHUp� VH� Q�NG\
SRXåtYDMt� N�GRGiYFH� VSDORYDFtKR� Y]GXFKX�� PRKRX� Y\GiYDW� LQWHQ]LYQt� ]YXN\�� FRå� Y\åDGXMH
RGKOXþQ�Qt�� .�GRVDåHQt� SRåDGRYDQpKR� VQtåHQt� KOXþQRVWL� VH� SRXåtYDMt� YêVWXSQt� WOXPLþH
D�FKUiQLþH�SRWUXEt�

����� 3UiYQt�S�HGSLV\

3�HKOHG�VRXþDVQêFK�SUiYQtFK�S�HGSLV$�(8�MH�XYHGHQ�Y�S�tOR]H�$�

����� 0RQLWRURYiQt

3RGOH�(YURSVNpKR�YiSHQLFNpKR�VGUXåHQt��(X/$��QHE\OD�SUR�YiSHQLFNê�SU$P\VO�VSROHKOLYRVW
NRQWLQXiOQtKR� PRQLWRURYiQt� SURNi]iQD� D� QHQt� RG$YRGQ�Qi�� (X/$� MH� WRKR� Qi]RUX�� åH
Y�G$VOHGNX�YHOLNRVWL�SURYR]$��VWDELOLW\�YêUREQtKR�SURFHVX�YiSQD�D�V�RKOHGHP�QD�QiNODG\�QHQt
NRQWLQXiOQt�PRQLWRURYiQt�DQL�SUDNWLFNp��DQL�QH]E\WQp�

0RKOR� E\� EêW� YKRGQp� NRQWLQXiOQ��PRQLWRURYDW� YHONp� URWDþQt� SHFH��.�GLVSR]LFL� QHQt�PQRKR
LQIRUPDFt��DOH�QHMPpQ��QD�MHGQp�YiSHQLFNp�SHFL�Y�1�PHFNX�VH�NRQWLQXiOQ��PRQLWRUXMt�HPLVH
SUDFKX�D�12[�
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��� 7HFKQLN\�XYDåRYDQp�S�L�VWDQRYHQt�%$7

+ODYQtPL� þLQLWHOL� RYOLY�XMtFtPL� YêE�U� NRQVWUXNþQtKR� W\SX� SHFH� MVRX� FKDUDNWHULVWLN\
GRVWXSQpKR� YiSHQFH�� SRåDGDYN\� QD� MDNRVW� YiSQD�� FHQD� GRVWXSQêFK� SDOLY� D� NDSDFLWD� SHFH�
9�WãLQD�PRGHUQtFK�NRQVWUXNþQtFK�W\S$�SHFt�Y\UiEt�UHDNWLYQt�YiSQR��3RNXG�VH�SRåDGXMH�YiSQR
V�Qt]NRX�UHDNWLYLWRX��SRXåtYDMt�VH�þDVWR�SHFH�VH�VPtãHQRX�YVi]NRX�

8� Y�WãLQ\� QRYêFK� SURYR]$� VH� GiYi� S�HGQRVW� VRXSURXGêP� UHJHQHUDWLYQtP�� SUVWHQFRYêP
ãDFKWRYêP� D� MLQêP� ãDFKWRYêP� SHFtP�� 5RWDþQt� SHFH� VH� SRXåtYDMt� NH� NDOFLQDFL� YiSHQFH
V�PHQãtPL� UR]P�U\� þiVWLF�� 8UþLWp� NRQVWUXNþQt� W\S\� SHFt�PDMt� ]YOiãWQt� FKDUDNWHULVWLN\�� QDS��
SHF�V�SRK\EOLYêP�URãWHP�MH�RE]YOiãW��YKRGQi�N�YêURE��PDOêFK�GiYHN�SiOHQpKR�YiSQD�U$]Qp
MDNRVWL�

7DE�� ����� XYiGt� S�HKOHG� WHFKQLN�� NWHUp�PDMt� NODGQê� YOLY� QD� HPLVH� �W]Q�� VQLåXMt� MH�� ]�YêURE\
YiSQD�� 9\MPHQRYDQp� WHFKQLN\� MVRX� SRGUREQ�ML� SRSViQ\� QtåH�� -VRX�OL� ~GDMH� GRVWXSQp� QHER
YKRGQp��MH�XYHGHQ�NUiWNê�SRSLV��REY\NOp�KODGLQ\�HPLVt��QHER�SRWHQFLiO�VQtåHQt���SRXåLWHOQRVW
D� ~GDMH� R� QiNODGHFK�� .URP�� W�FKWR� WHFKQLN� RPH]RYiQt� HPLVt� VH� Y�WpWR� NDSLWROH� GLVNXWXMH
VSRW�HED�YiSHQFH�D�HQHUJLH�

7HFKQLND 12[ 62� 3UDFK &2
âDFKWRYp�SHFH �t]HQt�YêU��SURFHVX

&\NORQ\
/iWNRYp�ILOWU\
(OHNWURVWDWLFNp
RGOXþRYDþH
0RNUp�SUDþN\
2GVWUD�RYiQt
VHNXQGiUQtFK�]GURM$

;
;

;
;

;

;

5RWDþQt�SHFH �t]HQt�YêUREQtKR�SURFHVX
9ROED�SDOLYD
&\NORQ\
/iWNRYp�ILOWU\
(OHNWURVWDWLFNp
RGOXþRYDþH
0RNUp�SUDþN\
2GVWUD�RYiQt
VHNXQGiUQtFK�]GURM$

;
;

;
;

;
;
;
;

;
;

;

;

0OêQ\ /iWNRYp�ILOWU\ ;
+\GUDWDþQt
SURYR]\

/iWNRYp�ILOWU\
0RNUp�SUDþN\

;
;

7DE� ����� 3�HKOHG WHFKQLN GRVWXSQêFK SUR YiSHQLFNê SU$P\VO

����� 6SRW�HED�YiSHQFH

0LQLPiOQt� VSRW�HED� YiSHQFH� Y\SOêYi� ]�PD[LPiOQtFK� YêQRV$� SHFQtKR� NDPHQH� ]�ORPX
D�SURGHMQpKR�YiSQD�]�SHFQtKR�NDPHQH�Y\UREHQpKR��7RKR�O]H�GRViKQRXW�
x� LQVWDODFt�SHFt��NWHUp�MH�PRåQp�SURYR]RYDW�V�U$]QRX�]UQLWRVWt�YiSHQFH�
x� LQVWDODFt�GYRX�QHER�YtFH�W\S$�SHFt��NWHUp�MVRX�VFKRSQ\�NDOFLQRYDW�YiSHQHF�U$]Qp�]UQLWRVWL

�YL]�REU��������
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x� ]YOiãWQt�W�åERX�D�VSUiYQ��UHJXORYDQêP�XåLWtP�YiSHQFH��MDNRVW��]UQLWRVW��SRGOH�GRVWXSQêFK
W\S$�SHFt�

x� VQtåHQtP� SURGXNFH� RGSDG$� �QDS��� RGOXþRYDQê� SUDFK� ]�RGSDGQtFK� SO\Q$� D� SiOHQp� YiSQR
QHRGSRYtGDMtFt�VSHFLILNDFtP��

x� Y\WYi�HQtP�WUåQtKR�XSODWQ�Qt�SUR�WDNRYp�RGSDG\�

2EU� ����� 5R]ORåHQt ]UQLWRVWL SHFQt YVi]N\ � W\S\ SHFt
>(X/$@

8GUåRYiQt� Qt]Np� VSRW�HE\� YiSHQFH� WDNp� ]DKUQXMH� VQLåRYiQt� RGSDGQtFK� SURGXNW$
Y�K\GUDWDþQtFK� SURYR]HFK� �QDS��� SUDFKX� D� Y�Q�NWHUêFK� S�tSDGHFK� RGVWUD�RYiQt� SRGtO$
ERKDWêFK�QD�&D&2���D�Y\XåtYiQt�RGSDG$�]�K\GUiWRU$�D�POêQ$�

����� 6SRW�HED�HQHUJLH

9�PQRKD� S�tSDGHFK� MVRX� VWDUp� SHFH� QDKUD]RYiQ\� QRYêPL�� DOH� Q�NWHUp� VWiYDMtFt� SHFH� E\O\
XSUDYHQ\� WDN�� DE\� VH� VQtåLOD� VSRW�HED� HQHUJLH� ]�SDOLY�� 7\WR� ~SUDY\� VH� SRK\EXMt� RG� PDOêFK
PRGLILNDFt� �QDS��� LQVWDODFH� YêP�QtN$� WHSOD� ]D� ~þHOHP� UHNXSHUDFH� WHSOD� Y�SHFQtFK� SO\QHFK
QHER� ]D� ~þHOHP� Y\XåLWt� ãLUãtKR� VRUWLPHQWX� SDOLY�� Då� SR� YHONp� ]P�Q\� Y�NRQILJXUDFL� SHFH�
9�Q�NWHUêFK� S�tSDGHFK�� NGH� ãDFKWRYp� SHFH� S�HVWDO\� EêW� HNRQRPLFN\� ]S$VRELOp�� E\OR�PRåQR
S�HP�QLW� MH� QD� PRGHUQt� NRQVWUXNþQt� W\S�� QDS��� S�HVWDYERX� MHGQRGXFKp� ãDFKWRYp� SHFH� QD
SUVWHQFRYê� W\S� QHER� Y\WYR�HQt� VRXSURXGp� UHJHQHUDWLYQt� SHFH� SURSRMHQtP� SiUX� ãDFKWRYêFK
SHFt�� .RQYHU]H� SURGOXåXMH� åLYRWQRVW� GUDKêFK� VRXþiVWt� ]D�t]HQt�� MDNR� MH� NRQVWUXNFH� SHFH�
V\VWpP�]DYiåN\�NDPHQH�D�VNODGRYDFtKR�D�PDQLSXODþQtKR�]D�t]HQt�QD�YiSQR��9H�YêMLPHþQêFK
S�tSDGHFK�P$åH�EêW�KRVSRGiUQp�]NUiWLW�GORXKp�URWDþQt�SHFH�D�RVDGLW� MH�S�HGHK�tYDþHP��D� WDN
VQtåLW�VSRW�HEX�SDOLYD�

5HNXSHUDFH�WHSOD�]�RGSDGQtFK�SO\Q$��NWHUp�MVRX�SURGXNRYiQ\�S�L�H[RWHUPLFNp�UHDNFL�SURFHVX
K\GUDWDFH�YiSQD��VH�SRXåtYi�N�RK�tYiQt�YRG\�SUR�K\GUDWDFL�YiSQD��.URP��~VSRU\�HQHUJLH�WRWR
]YêãHQt� WHSORW\� YRG\� XU\FKOXMH� SU$E�K� UHDNFH�6SRW�HED� HOHNWULFNp� HQHUJLH� P$åH� EêW� PL�
QLPDOL]RYiQD�SRXåLWtP�HQHUJHWLFN\�~þLQQêFK�]D�t]HQt��MDNR�MVRX�Y\VRNRWODNp�YiOFRYp�POêQ\�
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1�NWHUp� QtåH� SRSVDQp� UHGXNþQt� WHFKQLN\�� QDS��� RSWLPDOL]DFH� �t]HQt� YêUREQtKR� SURFHVX��PDMt
WDNp�NODGQê�YOLY�QD�VSRW�HEX�HQHUJLH�

����� 2SWLPDOL]DFH��t]HQt�YêUREQtKR�SURFHVX

9êVOHGNHP� XGUåRYiQt� SDUDPHWU$� �t]HQt� SHFH� EOt]NR� RSWLPiOQtFK� KRGQRW� MH� VQtåHQt� YãHFK
SDUDPHWU$� VSRW�HE\� D� HPLVt� Y�SURFHVX� YêSDOX� YiSQD�� 7R� MH� PM�� G$VOHGNHP� QLåãtKR� SRþWX
RGVWiYNRYêFK� D� QHURYQRYiåQêFK� SRGPtQHN�� -H� PRåQp� SURYR]RYDW� �tGLFt� V\VWpP\� V� FtOHP
]DMLVWLW� ]DYHGHQt� D� GRGUåRYiQt� VSUiYQp� SURYR]Qt� D� ~GUåERYp� SUD[H� YãHPL� ]DLQWHUHVRYDQêPL
D�PRQLWRURYDW�MHMt�GRGUåRYiQt�

����� 9êE�U�SDOLYD

9êE�U�SDOLYD�P$åH�RYOLYQLW�HPLVH�]�SHFH��]HMPpQD�HPLVH�62��]�URWDþQtFK�SHFt��9êUREFL�YiSQD
PDMt� VQDKX� EUiQLW� VH� VSDORYiQt� RGSDG$� MDNR� SDOLYD� NY$OL� NRQHþQpPX� SRXåLWt� YiSQD� QDS��
Y�SRWUDYLQi�VNpP� SU$P\VOX� D� YRGiUQiFK�� 9�Q�NWHUêFK� S�tSDGHFK�� NG\� QHMVRX� WDN� S�tVQp
SRåDGDYN\� QD� SURGXNW\� ]�YiSQD�� MH�PRåQp� RGSDGRYi� SDOLYD� SRXåtW�� 3RXåLWt� YKRGQêFK� W\S$
RGSDGX�MDNR�SDOLYD�P$åH�VQtåLW�YVWXS�S�tURGQtFK�]GURM$��DOH� MH� W�HED�þLQLW� WDN�S�L�XVSRNRMLYp
NRQWUROH�OiWHN�]DYiG�QêFK�GR�SHFQtKR�SURFHVX�

����� 7HFKQLN\�RPH]RYiQt�HPLVt�12[

(PLVH�12[� ]iYLVt� KODYQ�� QD� MDNRVWL� Y\UiE�QpKR� YiSQD� D� NRQVWUXNþQtP� W\SX� SHFH�� 1�NROLN
URWDþQtFK� SHFt� E\OR� RSDW�HQR� KR�iN\� V�Qt]NêPL� HPLVHPL� 12[�� -LQp� WHFKQRORJLH� VQLåRYiQt
HPLVt�12[�QHE\O\�SRXåLW\�

3�HQRV�WHFKQRORJLH�KR�iN$�V�Qt]NêPL�HPLVHPL�12[�]�FHPHQWi�VNêFK�SHFt�QD�YiSHQLFNp�SHFH
QHQt� S�tPRþDUê�� 9�FHPHQWi�VNêFK� SHFtFK� MH� WHSORWD� SODPHQH� Y\ããt� D� KR�iN\� V�Qt]NRX� HPLVt
12[�E\O\�Y\YLQXW\�NH�VQtåHQt�SRþiWHþQt�KODGLQ\�ÄWHUPLFNpKR�12[³��9H�Y�WãLQ��YiSHQLFNêFK
SHFt�MH�KODGLQD�12[�QLåãt�D�ÄWHUPLFNp�12[³�MH�QHSRFK\EQ��PpQ��G$OHåLWp�

����� 7HFKQLN\�RPH]RYiQt�HPLVt�62�

(PLVH�62���KODYQ��]�URWDþQtFK�SHFt��]iYLVt�QD�REVDKX�VtU\�Y�SDOLYX��QD�NRQVWUXNþQtP�W\SX�SHFH
D�SRåDGRYDQpP�REVDKX�VtU\�YH�Y\UiE�QpP�YiSQ���9ROED�SDOLYD��V�Qt]NêP�REVDKHP�VtU\�SURWR
P$åH� RPH]LW� HPLVH� 62��� VWHMQ�� MDNR� YêURED� YiSQD� V�Y\ããtP� REVDKHP� VtU\�� 'RVWXSQp� MVRX
WHFKQLN\�S�LGiYiQt�DEVRUEHQWX��DOH�Y�VRXþDVQRVWL�VH�QHSRXåtYDMt�

����� 7HFKQLN\�RPH]RYiQt�HPLVt�SUDFKX

5RWDþQt� SHFH� MVRX� RE\þHMQ�� NY$OL� SRP�UQ�� Y\VRNêP� WHSORWiP� RGSDGQtFK� SO\Q$� Y\EDYHQ\
HOHNWURVWDWLFNêPL�RGOXþRYDþL��/iWNRYp�ILOWU\�VH�WDNp�SRXåtYDMt��]HMPpQD�X�SHFt�V�S�HGHK�tYDþL�
NGH�MVRX�WHSORW\�RGSDGQtFK�SO\Q$�QLåãt�

âDFKWRYp�SHFH�MVRX�REY\NOH�RVD]HQ\�OiWNRYêPL�ILOWU\��1�NG\�VH�SRXåtYDMt�PRNUp�SUDþN\�

3URYR]\� QD� POHWt� YiSQD� SRXåtYDMt� OiWNRYêFK� ILOWU$� N�]tVNiQt� SURGXNWX� D� RGORXþHQt� SUDFKX
]�QRVQpKR�Y]GXFKX�
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+\GUDWDþQt�SURYR]\�V�RGSDGQtPL�SO\Q\�QDV\FHQêPL�YRGQt�SiURX�S�L� DVL� ��� �&� MVRX�REY\NOH
RVD]HQ\� PRNUêPL� SUDþNDPL�� DþNROL� VH� WDP�� NGH� Pi� YVWXSXMtFt� YiSQR� Y\VRNRX� UHDNWLYLWX�
Y]U$VWDMtFt�P�URX�SRXåtYDMt�OiWNRYp�ILOWU\�

7DE�� �����S�HGVWDYXMH�S�HKOHG�GRVWXSQêFK�~GDM$� R� WHFKQLNiFK� RPH]RYiQt� SUDFKRYêFK� HPLVt
S�L�YêURE��YiSQD�

+ODGLQD HPLVt 1iNODG\�7HFKQLND 3RXåLWHOQRVW &KDUDNW� NDSDF�

�W�URN� PJ�P� � NJ�W � ,QYHVWLþQt SURYR]Qt

&\NORQ\ 0OêQ\� SHFH�

RVWDWQt SURFHV\

� �a�� �� � � �

(2 QHE OiWN� I� 5RWDþQt SHF ��� ��� � �� � ��� ��� � ��� ��� � ���

/iWNRYê ILOWU 6RXSURXGi

UHJHQHU� SHF

��� ��� � �� � ��� ��� � ��� ��� � ���

/iWNRYê ILOWU 3UVWHQFRYi

ãDFKWRYi SHF

��� ��� � �� � ��� ��� � ��� ��� � ���

/iWNRYê ILOWU 2VW� ãDFKW� SHFH �� ��� � �� � ��� ���� � ���� ��� � ���

/iWNRYê ILOWU 6\VWpP\ POHWt

YiSQD

��� ��� � �� ���� � ���� � ���� ��� � ���

/iWNRYê ILOWU +\GUiWRU YiSQD �� ��� � �� � ���� ���� � ���� ��� � ���

0RNUi SUDþND +\GUiWRU YiSQD �� ��� � �� � ���� ���� � ���� ��� � ���

2GVWUD�RYiQt
SUDFKX ]H

VHNXQGiUQtFK

]GURM$

9ãHFKQ\
SURYR]\

� � � � �

�� 2EY\NOH Y]WDåHQR QD GHQQt SU$P�U� VXFKê SO\Q� ��� .� ����� N3D D �� � 2�� Y\MPD K\GUDWDþQtFK SURYR]$�

SUR NWHUp MVRX SRGPtQN\ XYHGHQ\ VDPRVWDWQ��

�� 9 NJ�W YiSQD� QD ]iNODG� � ��� 1P��W YiSQD SUR URWDþQt SHFH� � ��� 1P��W YiSQD SUR ãDFKWRYp SHFH D ���

1P��W K\GUDWRYDQpKR YiSQD SUR K\GUiWRU\ YiSQD�
�� ,QYHVWLþQt QiNODG\ MVRX Y ��� HXUR D SURYR]Qt QiNODG\ Y HXUR�W YiSQD�

�� 3�L � ��� P��W D �� PJ�P�� REMHP\ RGSDGQtFK SO\Q$ VH YHOPL OLãt Y ]iYLVORVWL QD W\SX SURYR]X�

7DE� ����� 3�HKOHG WHFKQLN SUR RPH]RYiQt SUDFKRYêFK HPLVt ] YêURE\ YiSQD
>(X/$@� >(FRWHFKQLFL� ����@

2� GRVDåLWHOQêFK� KODGLQiFK� SUDFKRYêFK� HPLVt� QHQt� GRVWXSQê� GRVWDWHN� LQIRUPDFt�� ýOHQRYp
WHFKQLFNp�SUDFRYQt�VNXSLQ\�KOiVLOL�]NXãHQRVWL�]�MHGQRWOLYêFK�]iYRG$��7\�]DKUQXMt�URWDþQt�SHF
V�(2�� NWHUi� Y�E�åQpP� SURYR]X� GRVDKXMH� R� KRGQ�� PpQ�� QHå� ��� PJ�P��� 1�NWHUp� ]NXãHQRVWL
V�OiWNRYêPL�ILOWU\�XND]XMt��åH�MH�Y�GHQQtP�SU$P�UX�PRåQp�GRViKQRXW�PpQ��QHå���PJ�P���DOH
Y�Q�NWHUêFK�]�W�FKWR�S�tSDG$�WR�Y\åDGRYDOR�YêP�QX�S\WO$�������[�]D�URN�

+RGQRW\�HPLVQtFK�OLPLW$�]�YiSHQHN�Y�(YURSVNp�XQLL�VH�SRK\EXMt�RG����GR�����PJ�SUDFKX�P��
YL]�S�tORKD�$�

������� &\NORQ\

&\NORQ\�MVRX�SRP�UQ��OHYQp�D�VQDGQR�SURYR]RYDWHOQp��DOH�þiVWLFH�V�PDOêP�SU$P�UHP�QHMVRX
]DFK\FRYiQ\� HIHNWLYQ��� .Y$OL� W\SLFNp� RPH]HQp� ~þLQQRVWL� RGVWUD�RYiQt� þiVWLF� VH� SRXåtYDMt
KODYQ�� N�S�HGþLãW�Qt� H[KDODFt� ]�POêQ$�� SHFt� D� MLQêFK� SURYR]$�� =EDYXMt� (2� D� OiWNRYp� ILOWU\
Y\VRNp� SUDFKRYp� ]iW�åH�� VQLåXMt� SUREOpP\� HUR]H� D� DEUD]H� D� ]Y\ãXMt� FHONRYRX� ~þLQQRVW
>(FRWHFKQLFL������@�

&\NORQ\�REY\NOH�RGVWUD�XMt�]�YiSHQLFNêFK�SHFt�RNROR������SUDFKX�>(X/$@�
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������� (OHNWURVWDWLFNp�RGOXþRYDþH

(OHNWURVWDWLFNp�RGOXþRYDþH�MVRX�SRSViQ\�Y�NDSLWROH���������

(OHNWURVWDWLFNp�RGOXþRYDþH�MVRX�YKRGQp�SUR�SRXåLWt�S�L�WHSORWiFK�QDG�URVQêP�ERGHP�D�GR����
�������&��V� OHKNRX�RFHORYRX�NRQVWUXNFt���(2�MVRX�þDVWR�RVD]HQ\�URWDþQt�SHFH�V�S�HGHK�tYDþL
L� EH]� QLFK��9�Q�NWHUêFK� S�tSDGHFK� MH� WR� NY$OL� Y\VRNêP� WHSORWiP� RGSDGQtFK� SO\Q$�� Y�MLQêFK
S�tSDGHFK�MH�WR�NY$OL�WRPX��åH�SHFH�PDMt�YHONRX�YêUREQt�NDSDFLWX�D�Y�G$VOHGNX�WRKR�SURGXNXMt
YHONp�REMHP\�SO\Q$��YH�VURYQiQt�V�OiWNRYêPL�ILOWU\�FHQD�(2�VH�]Y�WãXMtFt�VH�YHOLNRVWt�NOHVi��

(2�PRKRX�VSROHKOLY��GRViKQRXW�REVDKX�SUDFKX�SRG����PJ�1P��� -HGQD�URWDþQt�SHF�RVD]HQi
(2�~GDMQ��GRVDKXMH�Y�E�åQpP�SURYR]X�PpQ��QHå����PJ�P��

3RNXG�VH�SRXåLMt�(2��]HMPpQD�X�URWDþQtFK�SHFt�SRXåtYDMtFtFK�XKOt�QHER�SHWURONRNV��MH�G$OHåLWp
]DEUiQLW� ~QLN$P� &2�� 3RþHW� ~QLN$� &2� VH� Gi� ]PHQãLW� SRXåLWtP� PRGHUQtFK� V\VWpP$� �t]HQt
V�U\FKOêP�P��LFtP�D�UHJXODþQtP�]D�t]HQtP��NWHUp�GRYROXMt�Y\ããt�Y\StQDFt�NULWpULD��QHå�REY\NOH
SRXåtYDQêFK�������REMHPRYêFK�

������� /iWNRYp�ILOWU\

/iWNRYp�ILOWU\�MVRX�SRSViQ\�Y�NDSLWROH���������

/iWNRYp� ILOWU\� VH� RE\þHMQ�� SURYR]XMt� S�L� WHSORWiFK� QDG� URVQêP� ERGHP� D� GR� ���� �� ���� �&
Y�S�tSDG�� WNDQLQ\� Ä1RPH[³� D� GR� ���� �&� SUR� ILOWUDþQt� PDWHULiO\� MDNR� VNOHQ�Qi� YOiNQD
D� ÄWHIORQ³�� $YãDN� SUR� ]SUDFRYiQt� HPLVt� ]�K\GUDWDþQtFK� SURYR]$� MH� PRåQp� SRXåtYDW� MH� S�L
WHSORW�� URVQpKR� ERGX�� /iWNRYê� ILOWU� MH� SRWRP� XPtVW�Q� S�tPR� QDG� K\GUiWRUHP�� þtPå� VH
PLQLPDOL]XMH� SUREOpP� V�NRQGHQ]DFt� D� QiYUDWHP� VKURPiåG�QêFK� SHYQêFK� OiWHN� GR� SURFHVX�
3RXåtYDMt�VH�U$]Qp�W\S\�ILOWUDþQtFK�OiWHN��YþHWQ��YOiNHQ�RGROQêFK�SURWL�YOKNRVWL�

'RE�H� XGUåRYDQp� OiWNRYp� ILOWU\� PRKRX� VSROHKOLY�� VQLåRYDW� NRQFHQWUDFH� SRG� ��� PJ�1P��
9�Q�NWHUêFK� S�tSDGHFK� E\OR� V�OiWNRYêPL� ILOWU\� GRVDåHQR� Y�GHQQtP� SU$P�UX�PpQ�� QHå� ��PJ
SUDFKX�1P��� DOH� Y�Q�NWHUêFK� ]�W�FKWR� S�tSDG$� WR� Y\åDGRYDOR� YêP�QX� S\WO$� �� �� �� [� URþQ��
9�åiGQpP� ]�W�FKWR� S�tSDG$� QHQt� V�MLVWRWRX� ]QiPD� S�tþLQD� NUiWNp� åLYRWQRVWL� S\WO$�
3UDYG�SRGREQp� S�tþLQ\� ]DKUQXMt� NROtViQt� WHSORW\� SO\Q$� Y�G$VOHGNX� F\NOLFNp� SRYDK\� SURFHVX
Y�ãDFKWRYp� SHFL�� FKRYiQt� YiSHQQpKR� SUDFKX� D� QHGRVWDWHþQRX� ILOWUDþQt� SORFKX�� 1HGRVWDWHþQi
ILOWUDþQt�SORFKD� WDNp� ]S$VREXMH�S�tOLã� Y\VRNRX� ILOWUDþQt� U\FKORVW�� SURQLNi�OL� GR� ILOWUX� FKODGLFt
Y]GXFK��9\VRNi� U\FKORVW� NRX�RYêFK� SO\Q$� VQLåXMH� ~þLQQRVW� þLãW�Qt� SRPRFt� OiWNRYêFK� ILOWU$�
9�G$VOHGNX�WRKR�PXVt�EêW�]YêãHQ�WODN�þLVWLFtKR�Y]GXFKX�]D�~þHOHP�Y\þLãW�Qt�S\WO$�D�WR�]NUiWt
MHMLFK�åLYRWQRVW��'RSRUXþXMH�VH�ILOWUDþQt�U\FKORVW�����������P�PLQ�

9�MHGQRP�S�tSDG�� VH�SRYDåXMH�]D�G$YRG�NUiWNp�åLYRWQRVWL�S\WO$�QHGRVWDWHþQi�YHOLNRVW� ILOWUX�
3UREOpP�E\O�Y\�HãHQ�]Y�WãHQtP�ILOWUX� D�Q\Qt� VH�GRVDKXMH�KRGQRW\�SRG���PJ�P�� V�GYRXOHWRX
]iUXNRX�QD�åLYRWQRVW�S\WO$�>-XQNHU@�

3RXåtYDMt� VH� WDNp� S\WOH� ]� Ä*RUH�7H[X³� D� W\� P�O\� WDNp� Y�Q�NWHUêFK� S�tSDGHFK� SUREOpP\
V�NUiWNRX� åLYRWQRVWt�� 9�MHGQRP� ]iYRG�� VH� ]D� S�tþLQX� SUREOpP$� SRYDåRYDOD� SHULRGLFN\� VH
RSDNXMtFt�S�tOLã�Y\VRNi�SURYR]Qt�WHSORWD�>-XQNHU@�

-H�W�HED��DE\�OiWNRYê�ILOWU�P�O�YtFH�RGGtO$��NWHUp�PRKRX�EêW�Y�S�tSDG��SRUXãHQt�S\WOH�MHGQRWOLY�
RGG�OHQ\��D�MH�W�HED��DE\�W\WR�GRYRORYDO\�SRNUDþRYiQt�RGSRYtGDMtFtKR�SURYR]X��MHVWOLåH�MHGHQ
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RGGtO� MH�PLPR�SURYR]��-H� W�HED��DE\�Y�NDåGpP�RGGtOX�E\O\�ÄGHWHNWRU\�SRãNR]HQt�S\WOH³��DE\
LQGLNRYDO\�SRW�HEX�~GUåE\��SRNXG�N�WRPX�GRMGH�

'ORXKRGREê� SURYR]� OiWNRYêFK� ILOWU$� ]iYLVt� QD� ~GUåE�� ILOWUX� D� QD� WRP�� MDN� þDVWR� VH� S\WOH
Y\P��XMt�� (PLVQt� ~URYH�� P$åH� EêW� YHOPL� Qt]Ni�� DOH� MH� WR� QiNODGQp�� 3�LEOLåQp� QiNODG\� QD
QiKUDGX�ILOWUDþQtKR�S\WOH�MVRX����HXUR�]D�MHGHQ�S\WHO�YþHWQ��PDWHULiOX��SUiFH�D�]WUiW\�YêURE\�
3HF�W\SX�0DHU]�V�NDSDFLWRX�����W�GHQQ��Y\WiS�Qi�SO\QHP�Y\åDGXMH�S�LEOLåQ������ILOWUDþQtFK
S\WO$������[������P��OiWND�Ä1RPH[³���&HONRYp�QiNODG\�QD�~SOQRX�YêP�QX�ILOWUDþQtFK�S\WO$�O]H
RGKDGQRXW� QD� ������� HXUR�� 7\WR� KRGQRW\� QH]DKUQXMt� ~GUåEX� OiWNRYpKR� ILOWUX� MLQRX�� QHå
YêP�QX�S\WO$�

������� 0RNUi�Y\StUND

([LVWXMH� PQRKR� W\S$� SUDþHN�� DOH� 9HQWXULKR� SUDþND� MH� YH� YiSHQLFNpP� SU$P\VOX
QHMSRXåtYDQ�Mãt��3O\Q�QXFHQ��SURFKi]t�KUGOHP��Y�Q�På�U\FKORVW�GRVDKXMH����Då�����P�V�9RGD
S�LGiYDQi� S�HG� KUGOHP� MH� DHURG\QDPLFNêPL� VLODPL� UR]SUDãRYiQD� QD� NDSpQN\�� D� WDN� VH
G$NODGQ�� SURPtVt� V�SO\QHP�� ýiVWHþN\� SUDFKX� ]DFK\FHQp� NDSpQNDPL� MVRX� W�åãt� D� VQDGQR� VH
RGVWUD�XMt�RGOXþRYDþHP��REY\NOH�F\NORQRYêP��S�LSRMHQêP�N�9HQWXULKR�SUDþFH�

0RNUp� SUDþN\� VH� RE\þHMQ�� YROt�� SRNXG� MH� WHSORWD� H[KDODFt� EOt]NR� URVQpKR� ERGX� QHER� QLåãt�
1�NG\� VH� SRXåtYDMt� X� SO\Q$� V�Y\ããt� WHSORWRX� D� Y�W�FKWR� S�tSDGHFK� YRGD� SO\Q\� ]FKOD]XMH
D�]PHQãXMH�MHMLFK�REMHP��0RNUp�SUDþN\�VH�WDNp�PRKRX�YROLW��MH�OL�N�GLVSR]LFL�PiOR�PtVWD�

������� 2GVWUD�RYiQt�SUDFKX�]H�VHNXQGiUQtFK�]GURM$

6HNXQGiUQt� HPLVH� PRKRX� EêW� VQLåRYiQ\� VSUiYQêP� ~NOLGHP�� 7HFKQLN\� SRXåtYDQp
N�RGVWUD�RYiQt� SUDFKX� ]H� VHNXQGiUQtFK� ]GURM$� YH� YiSHQLFNpP� SU$P\VOX� MVRX� VWHMQp� MDNR
Y�SU$P\VOX�FHPHQWi�VNpP�D�MVRX�SRSViQ\�Y�NDSLWROH���������

����� 2GSDG\

9H� Y�WãLQ�� S�tSDG$� MH� ]DFK\FHQêP� SUDFKHP� XKOLþLWDQ� YiSHQDWê� V�SURP�QQêP� PQRåVWYtP
R[LGX� YiSHQDWpKR�� SRSHOD� ]�SDOLYD� D� KOtQ\�� 7HFKQLN\� RGVWUD�RYiQt� QDKURPDG�QpKR� SUDFKX
VDKDMt� RG�PtFKiQt� V�NRPHUþQtPL� SURGXNW\� �QDS��� VWDYHEQt� YiSQR�� YiSQR� SUR� VWDELOL]DFL� S$G�
K\GUDWRYDQp�YiSQR�D�SDOHWL]RYDQp�SURGXNW\��Då�SR�XNOiGiQt�QD�VNOiGNX�

3RNXG�VH�SRXåtYDMt�PRNUp�SUDþN\��QDKURPDG�Qi�VXVSHQ]H�VH�XVD]XMH��NDO�VH�REY\NOH�UHF\NOXMH
D�PRNUp�WXKp�OiWN\�VH�YH�Y�WãLQ��S�tSDG$�XNOiGDMt�QD�VNOiGN\�
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��� 1HMOHSãt�GRVWXSQp�WHFKQLN\�SUR�YiSHQLFNê�SU$P\VO

3UR� SRFKRSHQt� WpWR� NDSLWRO\� D� MHMtKR� REVDKX� GRSRUXþXMHPH� SR]RUQRVWL� þWHQi�H� S�HGPOXYX
WRKRWR�GRNXPHQWX��D�]HMPpQD�SiWRX�þiVW�S�HGPOXY\��-DN�FKiSDW�WHQWR�GRNXPHQW�D�XåtYDW�MHM��
7HFKQLN\�D�V�QLPL�VSRMHQp�HPLVH� D�QHER�~URYQ�� VSRW�HE\��QHER� UR]VDK\�~URYQt�S�HGNOiGDQp
Y�WpWR�NDSLWROH�E\O\�SRVX]RYiQ\�SRPRFt�LWHUDWLYQtKR�SRVWXSX�]DKUQXMtFtKR�QiVOHGXMtFt�NURN\�
x� LGHQWLILNDFH�NOtþRYêFK�RWi]HN�HNRORJLH�SUR�GDQê�VHNWRU��SUR�YêUREX�YiSQD�MVRX�WR�Y]GXãQp

HPLVH� D� VSRW�HED� HQHUJLH�� 9]GXãQp� HPLVH� ]� YiSHQHN� ]DKUQXMt� R[LG\� GXVtNX� �12[��� R[LG
VL�LþLWê��62����R[LG�XKHOQDWê�&2��D�SUDFK�

x� ]NRXPiQt�WHFKQLN�QHM]iYDåQ�MãtFK�SUR��HãHQt�W�FKWR�NOtþRYêFK�RWi]HN�
x� LGHQWLILNDFH�QHMHNRORJLþW�MãtFK�~URYQt�SURYR]X�QD� ]iNODG�� GRVWXSQêFK� ~GDM$� ]�(YURSVNp

XQLH�D�]H�VY�WD�
x� ]NRXPiQt� SRGPtQHN�� ]D� NWHUêFK� E\OR� W�FKWR� SURYR]QtFK� ~URYQt� GRVDåHQR�� MDNR� MVRX

QiNODG\��N�tåRYp�~þLQN\��KODYQt�K\EQp�VtO\�S$VREtFt�QD�]DYiG�Qt�W�FKWR�WHFKQLN�
x� YROED� QHMOHSãtFK� GRVWXSQêFK� WHFKQLN� �%$7�� D� V� QLPL� VSRMHQêFK� HPLVt� D�QHER� ~URYQt

VSRW�HE\�SUR�WRWR�RGY�WYt�YãHREHFQ���WR�YãH�SRGOH�þO�����RGVW�����D�S�tORK\�,9�QD�t]HQt�

2GERUQp�SRVRX]HQt�(YURSVNêP�~�DGHP�SUR�,33&�D�S�tVOXãQRX�WHFKQLFNRX�SUDFRYQt�VNXSLQRX
�7:*��KUiOR�NOtþRYRX�UROL�Y�NDåGpP�]�W�FKWR�NURN$�D�YH�]S$VREX��MDNêP�MVRX�]GH�LQIRUPDFH
S�HGNOiGiQ\�

1D�]iNODG�� WRKRWR�SRVRX]HQt�VH�Y�WpWR�NDSLWROH�XYiG�Mt� � WHFKQLN\��D�SUiY�� WDN�PRåQp�~URYQ�
HPLVt�D�VSRW�HE\�VSRMHQp�V�SRXåLWtP�%$7��NWHUp�VH�SRYDåXMt�]D�YKRGQp�SUR�RGY�WYt�MDNR�FHOHN
D�Y�PQRKêFK�S�tSDGHFK�RGUiåHMt�VRXþDVQê�SURYR]�Q�NWHUêFK�]D�t]HQt�Y�UiPFL�WRKRWR�RGY�WYt�
3RNXG�VH�XYiG�Mt�~URYQ��HPLVt�D�VSRW�HE\��VSRMHQp�V�QHMOHSãtPL�GRVWXSQêPL�WHFKQLNDPL��� MH
W�HED� FKiSDW� MH� WDN�� åH� W\WR� ~URYQ�� S�HGVWDYXMt� HNRORJLFNê� SURYR]�� NWHUê� E\� E\OR� PRåQR
RþHNiYDW� MDNR� YêVOHGHN� XSODWQ�Qt� SRSVDQêFK� WHFKQLN� Y� WRPWR� RGY�WYt�� S�LþHPå� VH� S�LKOtåt
N�URYQRYi]H�QiNODG$�D�YêKRG�REVDåHQêFK�Y�GHILQLFL�%$7��1HMVRX�YãDN�PH]QtPL�KRGQRWDPL
DQL�SUR�HPLVH��DQL�SUR�VSRW�HEX�D�QHO]H�MH�MDNR�WDNRYp�FKiSDW��9�Q�NWHUêFK�S�tSDGHFK�P$åH�EêW
WHFKQLFN\�PRåQp�GRViKQRXW�OHSãtFK�KRGQRW�HPLVt�QHER�VSRW�HE\��DOH�]�G$YRG$�Y\åDGRYDQêFK
QiNODG$�QHER�V�XYiåHQtP�N�tåRYêFK�~þLQN$� VH�QHSRYDåXMt� ]D�YKRGQp� MDNR�%$7�SUR�RGY�WYt
MDNR�FHOHN��$YãDN�W\WR�KRGQRW\�MH�PRåQp�SRYDåRYDW�]D�RG$YRGQ�Qp�YH�]YOiãWQtFK�S�tSDGHFK�
NGH�VH�Y\VN\WXMt�VSHFLILFNp�YOLY\�

ÒURYQ�� HPLVt� D� VSRW�HE\� VSRMHQp� V� SRXåLWtP�%$7� MH� QXWQp� YLG�W� Y� VRXYLVORVWL� V� YHãNHUêPL
VSHFLILNRYDQêPL�UHIHUHQþQtPL�SRGPtQNDPL��QDS���SU$P�URYiQt�þDVRYêPL�REGREtPL��

3RMHP� �~URYQt� VRXYLVHMtFtFK� V� %$7�� SRSVDQê� YêãH� MH� W�HED� RGOLãLW� RG� WHUPtQX� �GRVDåLWHOQi
~URYH���SRXåtYDQpKR�MLQGH�Y�WRPWR�GRNXPHQWX��3RNXG�VH�~URYH��R]QDþXMH�]D��GRVDåLWHOQRX�
S�L� SRXåLWt� XUþLWp� WHFKQLN\� QHER� NRPELQDFH� WHFKQLN�� MH� W�HED� ML� FKiSDW� WDN�� åH� MH� PRåQp
S�HGSRNOiGDW�GRVDåHQt�WpWR�~URYQ��SR�GHOãtP�REGREt�YH�VSUiYQ��XGUåRYDQpP�D�SURYR]RYDQpP
]D�t]HQt�QHER�Y�SURFHVX�Y\XåtYDMtFtP�W�FKWR�WHFKQLN�

3RNXG�E\O\�N�GLVSR]LFL��E\O\�XYHGHQ\�~GDMH�R�QiNODGHFK�VSROX�V�SRSLVHP�WHFKQLN�XYHGHQêFK
Y�S�HGFKR]t�NDSLWROH��7\WR�~GDMH�GiYDMt�KUXERX�S�HGVWDYX�R�YêãL� GRW\þQêFK�QiNODG$��$YãDN
VNXWHþQp�QiNODG\�QD�XSODWQ�Qt� WHFKQLN\�EXGRX� VLOQ�� ]iYLVOp�QD� VSHFLILFNp� VLWXDFL� WêNDMtFt� VH
QDS��� GDQt�� SRSODWN$� D� WHFKQLFNêFK� FKDUDNWHULVWLN� GRW\þQpKR� ]D�t]HQt�� 9� WRPWR� GRNXPHQWX
QHQt� PRåQp� SOQ�� Y\KRGQRWLW� WDNRYp� VSHFLILFNp� PtVWQt� þLQLWHOH�� 3RNXG� ~GDMH� R� QiNODGHFK
QHH[LVWXMt��RGYtMHMt�VH�]iY�U\�R�HNRQRPLFNp�åLYRWDVFKRSQRVWL�WHFKQLN�RG�VOHGRYiQt�VWiYDMtFtFK
]D�t]HQt�



9iSHQLFNê�SU$P\VO .DSLWROD��

E�H]HQ�������

2EHFQp�%$7� MVRX�Y� WpWR�NDSLWROH�P\ãOHQ\� WDN�� åH� MH�PRåQp� SRXåtW� MH� N� SRVRX]HQt� SURYR]X
VWiYDMtFtFK� ]D�t]HQt� QHER� N� SRVRX]HQt� QiYUKX� QRYpKR� ]D�t]HQt�� D� WtP� QDSRPRFL� XUþHQt
YKRGQêFK�SRGPtQHN�]DORåHQêFK�QD�%$7�SUR�WRWR�]D�t]HQt��3�HGSRNOiGi�VH��åH�QRYi�]D�t]HQt
E\� PRKOD� EêW� QDYUKRYiQD� SUR� SURYR]� QD� ~URYQL� VURYQDWHOQp� QHER� GRNRQFH� OHSãt�� QHå� MVRX
REHFQp�~URYQ��%$7�]GH�XYHGHQp��0i�VH�URYQ�å�]D�WR��åH�E\�VH�X�PQRKêFK�VWiYDMtFtFK�]D�t]HQt
PRKO�þDVHP�S�HGSRNOiGDW�SRVXQ�N�REHFQêP�~URYQtP�%$7�QHER�OHSãtP�

9]KOHGHP�N�WRPX��åH�UHIHUHQþQt�GRNXPHQW\�QHVWDQRYXMt�SUiYQ��]iYD]Qp�QRUP\��MVRX�FKiSiQ\
WDN�� åH� SRGiYDMt� LQIRUPDFH� SUR� SRUDGHQVWYt� Y� SU$P\VOX�� SUR� þOHQVNp� VWiW\� D� YH�HMQRVW
R� GRVDåLWHOQêFK� ~URYQtFK� HPLVQt� D� VSRW�HE\� S�L� SRXåLWt� XUþHQêFK� WHFKQLN�� 9KRGQp� PH]Qt
KRGQRW\� SUR� NRQNUpWQt� S�tSDG\� EXGH� W�HED� XUþLW� V� S�LKOpGQXWtP� N� FtO$P� QD�t]HQt� ,33&
D�PtVWQtP�SRGPtQNiP�

+RGQRW\�HPLVt�XYHGHQp�QtåH�MVRX�Y\MiG�HQ\�MDNR�GHQQt�SU$P�U�S�L�VWDQGDUGQtFK�SRGPtQNiFK
����.��������N3D�������N\VOtNX�D�VXFKpP�SO\QX��Y\MPD�K\GUDWDþQtFK�SURYR]$��SUR�NWHUp�MVRX
SRGPtQN\�XYHGHQ\�

2EHFQi�SULPiUQt�RSDW�HQt

1HMOHSãt�GRVWXSQp�WHFKQLN\�SUR�YêUREX�YiSQD�]DKUQXMt�QiVOHGXMtFt�REHFQi�SULPiUQt�RSDW�HQt�

x� 3O\QXOê� D� VWDELOQt� SHFQt� SURFHV� EOtåtFt� VH� XUþHQêP� SDUDPHWU$P� SURFHVX� MH� YêKRGQê
V� RKOHGHP� QD� YãHFKQ\� HPLVH� SHFt�� MDNRå� L� QD� VSRW�HEX� HQHUJLH�� 'RVDKXMH� VH� MHM
SURVW�HGQLFWYtP�
�� RSWLPDOL]DFH��t]HQt�SURFHVX�

x� 0LQLPDOL]DFH�VSRW�HE\�HQHUJLH�SURVW�HGQLFWYtP�
�� UHNXSHUDFH�WHSOD�RGSDGQtFK�SO\Q$�

x� 0LQLPDOL]DFH�VSRW�HE\�HOHNWULFNp�HQHUJLH�SURVW�HGQLFWYtP�
�� SRXåLWt�POêQ$�D�RVWDWQtFK�HOHNW�LQRX�SRKiQ�QêFK�]D�t]HQt�V�Y\VRNRX�~þLQQRVWt�

x� 0LQLPDOL]DFH�VSRW�HE\�YiSHQFH�SURVW�HGQLFWYtP�
�� YROE\�SHFH�]D�~þHOHP�RSWLPiOQtKR�Y\XåLWt�Y\W�åHQpKR�YiSHQFH�
�� XUþLWpKR�]S$VREX�W�åE\�D�GRE�H��t]HQpKR�SRXåtYiQt�YiSHQFH��MDNRVW��YHOLNRVW�]UQD��

x� 3HþOLYi�YROED�D�NRQWUROD�OiWHN�YVWXSXMtFtFK�GR�SHFH��NWHUi�P$åH�VQtåLW�]DPH]LW�HPLVH�
�� YROED�SDOLY�V�Qt]NêP�REVDKHP�VtU\��]HMPpQD�URWDþQt�SHFH���GXVtNX��FKOyUX�
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E�H]HQ����� ��

3UDFK

1HMOHSãtPL� GRVWXSQêPL� WHFKQLNDPL� SUR� VQLåRYiQt� SUDFKRYêFK� HPLVt� MVRX� NRPELQDFH� YêãH
XYHGHQêFK�REHFQêFK�SULPiUQtFK�RSDW�HQt�D�

x� 0LQLPDOL]DFH�D�SUHYHQFH�SUDFKRYêFK�HPLVt�]H�VHNXQGiUQtFK�]GURM$�SRSVDQêFK�Y�RGVWDYFL
��������

x� (IHNWLYQt�RGVWUD�RYiQt�þiVWLF�]�ERGRYêFK�]GURM$�SRXåLWtP�
�� OiWNRYêFK�ILOWU$�V�YtFH�NRPRUDPL�D�V�GHWHNWRU\�W�VQRVWL�S\WO$�
�� HOHNWURVWDWLFNêFK�RGOXþRYDþ$�
�� PRNUêFK�SUDþHN�

3U$P�U�HPLVQt�~URYQ��%$7�VSRMHQê�V�W�PLWR�WHFKQLNDPL�MH����PJ�P���7pWR�HPLVQt�~URYQ��O]H
Y�UiPFL�YiSHQLFNpKR�SU$P\VOX�QD�U$]QêFK�W\SHFK�]D�t]HQt�GRViKQRXW�OiWNRYêPL�ILOWU\�D�QHER
HOHNWURVWDWLFNêPL�RGOXþRYDþL�D�QHER�PRNUêPL�SUDþNDPL�

2GSDG\

9\XåLWt� SUDFKX�� SiOHQpKR� YiSQD� D� KDãHQpKR� YiSQD� QHRGSRYtGDMtFtKR� VSHFLILNDFtP� YH
Y\EUDQêFK�NRPHUþQtFK�SURGXNWHFK�VH�SRYDåXMH�]D�%$7�
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E�H]HQ�������

��� 1RY��Y\YtMHQp�WHFKQLN\�YH�YiSHQLFNpP�SU$P\VOX

����� )OXLGQt�NDOFLQDFH

.DOFLQDFH� MHPQ�� UR]P�OQ�QpKR� YiSHQFH� YH� IOXLGQtP� ORåL� VH� Y�SRP�UQ�� PDOpP� P��tWNX

SURYiGt�SR�PQRKR�OHW��0i�Q�NROLN�YHONêFK�YêKRG��YþHWQ��

x� Y\XåLWt�QDGE\WHþQêFK�W�tG�MHPQpKR�YiSHQFH�

x� Qt]Np�HPLVH�12[�

x� Qt]Np�HPLVH�62[�S�L�SRXåLWt�Y\VRFH�VLUQDWêFK�SDOLY�

$YãDN�WDWR�WHFKQLND�QHPi�]YOiãW��Qt]NRX�P�UQRX�VSRW�HEX�WHSOD�� MHPQ�� UR]P�OQ�Qê�SURGXNW

QHQt�YKRGQê�SUR�PQRKR�DSOLNDFt�D�]E\WNRYi�~URYH��XKOLþLWDQX�YiSHQDWpKR�MH�SRP�UQ��Y\VRNi�

=Gi�VH��åH�SRþiWHþQt�SUREOpP\�V�SRXåLWtP�WpWR�WHFKQLN\�X�SHFt�V�YêUREQt�NDSDFLWRX�S�HV�����W

GHQQ��E\O\�Y\�HãHQ\�

2EU�������]Qi]RU�XMH�VFKpPD�IOXLGQt�SHFH��-HPQê�YiSHQHF�VH�S�LYiGt�GR�QiGRE\�S�HGHK�tYDþH

V�Y\XåLWtP� Y]GXFKX� ]DK�iWpKR� SHFQtPL� RGSDGQtPL� SO\Q\� S�HV� YêP�QtN� WHSOD�� 3�HGHK�iWê

YiSHQHF�SRWp�YVWXSXMH�GR�SUYQtKR�RGGtOX� V�IOXLGQtP� ORåHP��NGH� WHSORWD� VWRXSi�D�YiSHQHF� VH

SRþtQi�NDOFLQRYDW�� -DN�VH�YiSHQHF�NDOFLQXMH�� OHKþt�SiOHQp�YiSQR�S�HSDGiYi�S�HV�S�HSDGRYRX

VW�QX�GR�GDOãtKR�RGGtOX�V�IOXLGQtP�ORåHP��NGH�VH�NDOFLQDFH�GRNRQþXMH��9iSQR�SRWp�SRVWXSXMH

FKODGLþHP��NGH�VH�RFKOD]XMH�Y]GXFKHP�

2EU� ����� )OXLGQt SHF
>8. ,3& 1RWH� ����@

,� NG\å� P$åH� IOXLGQt� WHFKQRORJLH� QDEt]HW� QLåãt� ]QHþLã"XMtFt� ~QLN\� QHå� RVWDWQt� WHFKQRORJLH

YiSHQLFNêFK� SHFt�� QHQt� GRE�H� Y\]NRXãHQi� D� P$åH� Y\UiE�W� SRX]H� MHPQp� YiSQR� V�Y\VRNRX

UHDNWLYLWRX�

����� 5\FKOê�NDOFLQiWRU�GLVSHU]Qt�YêP�QtN

7HFKQLND� S�LYiG�Qt� MHPQ�� UR]P�OQ�QpKR� YiSHQFH� S�HV� GLVSHU]Qt� YêP�QtN� GR� U\FKOpKR

NDOFLQiWRUX� E\OD� Y\YLQXWD� Y�FHPHQWi�VNpP� SU$P\VOX�� -H� YãDN� YKRGQi� SRX]H� SUR� RPH]HQê

UR]VDK�MDNRVWt�YiSHQFH�D�SRXåtYi�VH�YH�YHOPL�PDOpP�SRþWX�]D�t]HQt��'Y��SHFH�SRXåtYDMtFt�WXWR
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WHFKQLNX� E\O\� QHGiYQR� SRVWDYHQ\� Y�5DNRXVNX�� 9�MHGQp� SURGXNW� ]�U\FKOpKR� NDOFLQiWRUX

SURFKi]t� NUiWNRX� URWDþQt� SHFt�� 5RWDþQt� ~VHN� MH� NRQVWUXRYiQ� WDN�� DE\� Y�UiPFL� VSHFLILNDFt

]iND]QtND�UHJXORYDO�SURFHQWR�&D&2��D�UHDNWLYLWX�YiSQD�

7HFKQLND�MH�]HMPpQD�YKRGQi�SUR�ÄStVþLWê³�YiSHQHF��QHER"�U\FKOê�NDOFLQiWRU�S�LSRXãWt�YiSHQHF

Y�UR]VDKX�������PP��5R]XPt�VH��åH�Pi�Y\VRNp�LQYHVWLþQt�QiNODG\��NWHUp�SUDYG�SRGREQ��RPH]t

MHKR�SRXåLWt�QD�SRP�UQ��Y\VRNp�YêNRQRYp�KODGLQ\��QDS���RNROR�����W�GHQQ���

����� 3�LGiYiQt�DEVRUEHQWX�]D�~þHOHP�VQtåHQt�HPLVt�62�

3RXåLWt� DEVRUEHQW$� ]D� ~þHOHP� VQLåRYiQt� HPLVt� 62�� MH� Y�RVWDWQtFK� SU$P\VORYêFK� RGY�WYtFK

GRE�H� ]QiPp�� 1HSRXåtYDOR� VH� YãDN� X� YiSHQLFNêFK� URWDþQtFK� SHFt�� 'DOãt� Yê]NXP� E\� VL

]DVORXåLO\�QiVOHGXMtFt�WHFKQLN\�

x� 3RXåLWt� MHPQpKR� YiSHQFH�� 8� S�tPêFK� URWDþQtFK� SHFt� SOQ�QêFK� GRORPLWHP� E\OR

SR]RURYiQR��åH�P$åH�GRFKi]HW�N�Yê]QDPQpPX�VQtåHQt�HPLVt�62��X�YVi]NRYpKR�NDPHQH�

NWHUê� EX�� REVDKXMH� Y\VRNê� REVDK� MHPQpKR� YiSHQFH�� QHER� MH� S�L� YêSDOX� QiFK\OQê

N�UR]SDGiQt��-HPQê�YiSHQHF�NDOFLQXMH�� MH�XQiãHQ�SHFQtPL�SO\Q\�D�RGVWUD�XMH�62��FHVWRX

GR�ODSDþH�SUDFKX�D�Y�Q�P�

x� 9KiQ�Qt� YiSQD� GR� VSDORYDFtKR� Y]GXFKX�� 3DWHQWRYDQi� WHFKQLND� �(3� �� ���� ���� $��

SRSLVXMH� VQLåRYiQt� HPLVt� 62�� ]�URWDþQtFK� SHFt� YKiQ�QtP� MHPQpKR� SiOHQpKR� QHER

K\GUDWRYDQpKR�YiSQD�GR�Y]GXFKX�S�LYiG�QpKR�GR�VSDORYDFt�KODY\��SHFH�

x� 9KiQ�Qt� DEVRUEHQWX� GR� NRX�RYêFK� SO\Q$�� 8]QiYDQRX� WHFKQLNRX� VQLåRYiQt� NRQFHQWUDFt

62��Y�SO\QQêFK�HPLVtFK�MH�

D�� YKiQ�Qt� DEVRUEHQWX� �QDS��� YiSHQQpKR� K\GUiWX� QHER� XKOLþLWDQX� VRGQpKR�� GR� SURXGX

SO\Q$�

E�� SRVN\WQXWt� GRVWDWHþQpKR�þDVX�SRE\WX�SO\QX�PH]L�PtVWHP�YKiQ�Qt� D� ODSDþHP�SUDFKX

�QHMOpSH�OiWNRYêP�ILOWUHP��]D�~þHOHP�GRVDåHQt�~þLQQp�DEVRUSFH�

8SUDYLW�WXWR�WHFKQLNX�SUR�YiSHQLFNp�URWDþQt�SHFH�E\�]�HMP��E\OR�SURYHGLWHOQp�

������ 2PH]RYiQt�~QLN$�&2

7HFKQLND� RPH]RYiQt� ~QLN$� &2�� NWHUi� E\OD� Y\YLQXWD� SUR� FHPHQWi�VNp� SHFH� RVD]HQp

HOHNWURVWDWLFNêPL� RGOXþRYDþL� �(2��� P$åH� EêW� ]D� XUþLWêFK� RNROQRVWt� SRXåLWHOQi� X� URWDþQtFK

YiSHQLFNêFK� SHFt� Y\EDYHQêFK� (2�� $YãDN� PQRåVWYt� SUDFKRYêFK� HPLVt� �NJ�W� SURGXNWX�� SR

Y\SQXWt��(2�MH�Y�S�tSDG��YiSHQLFNêFK�SHFt�REY\NOH�PQRKHP�QLåãt��QHå�X�SHFt�FHPHQWi�VNêFK�

Y]KOHGHP�N�SRP�UQ��KUXEp�YHOLNRVWL�YiSHQFH�D�DEVHQFL�UHF\NODFH�SUDFKX�

������ .HUDPLFNp�ILOWU\

1D� YiSHQLFNêFK� SHFtFK� VH� Y�VRXþDVQRVWL� NHUDPLFNp� ILOWU\� QHSRXåtYDMt�� $YãDN� MVRX� VFKRSQ\

RGVWUD�RYDW�SUDFK�]�SO\Q$�HIHNWLYQ��S�L�YHOPL�Y\VRNêFK�WHSORWiFK�D�MH�PRåQp��åH�X�WDNRYêFK

SHFt�� MDNR� MVRX� URWDþQt� SHFH� Y\UiE�MtFt� S�HSiOHQê� GRORPLW�� E\� PRKOR� RGVWUD�RYiQt� SUDFKX

]�SO\Q$�R�Y\VRNêFK�WHSORWiFK�XPRåQLW�SRXåLWt�XUþLWêFK�V\VWpP$�UHNXSHUDFH�WHSOD�
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��� =iY�U\�D�GRSRUXþHQt

7pWR� YêP�Q\� LQIRUPDFt� VH� ]~þDVWQLOL� YãLFKQL� RGERUQtFL� MPHQRYDQt� GR� 7HFKQLFNp� SUDFRYQt

VNXSLQ\� þOHQVNêPL� VWiW\��1RUVNHP��(YURSVNêP�YêERUHP�SUR� åLYRWQt� SURVW�HGt� D� HYURSVNêP

SU$P\VOHP��(X/$���(YURSVNê�YiSHQLFNê�VYD]��

2�HYURSVNpP�YiSHQLFNpP�SU$P\VOX�QHQt�N�GLVSR]LFL�PQRKR��LQIRUPDFt�D�LQIRUPDþQtFK�]GURM$

MH� PiOR�� (X/$� SRPiKDOR� S�L� VKURPDå�RYiQt� D� SRVN\WRYiQt� LQIRUPDFt�� DOH� QHQt� WR� YHONp

SU$P\VORYp� VGUXåHQt� D� NG\å� ]DþDOD� UHDOL]DFH� WpWR� YêP�Q\� LQIRUPDFt�� QHP�OR� N�GLVSR]LFL

PQRKR�LQIRUPDFt�

.�GLVSR]LFL�QHQt�PQRKR�LQIRUPDFt�]�HNRQRPLFNp�REODVWL�

3�HG� DNWXDOL]DFt� WRKRWR� UHIHUHQþQtKR� GRNXPHQWX� E\� PRKOR� EêW� XåLWHþQp� ]SUDFRYDW� YH

YiSHQLFNpP� SU$P\VOX� S�HKOHG� VRXþDVQêFK� WHFKQLN� RGOXþRYiQt�� HPLVt� D� VSRW�HE

D�PRQLWRURYiQt�



2GND]\

E�H]HQ����� ��

2'.$=<��5HIHUHQFH�

>$VSHOXQG@
$VSHOXQG� 6�� þOHQ 7HFKQLFNp SUDFRYQt VNXSLQ\
6RXWK ZHVW )LQODQG 5HJLRQDO (QYLURQPHQW &HQWUH
�5HJLRQiOQt HNRORJLFNp FHQWUXP MLKRYêFKRGQtKR )LQVND�
3�2�%R[ ��� 6)������ 7XUNX� )LQODQG

>$XVWULDQ %$7�SURSRVDO� ����@
%XQGHVPLQLVWHULXP I�U ZLUWVFKDIWOLFKH $QJHOHJHQKHLWHQ� 5HSXEOLN gVWHUUHLFK�
�6SRONRYp PLQLVWHUVWYR SUR KRVSRGi�VNp ]iOHåLWRVWL� 5DNRXVNR�
'LSO�,QJ 5� *|OOHU� $EWHLOXQJ ,,,��
=HPHQWKHUVWHOOXQJ� þHUYHQHF ����
3URSRVDO�LQIRUPDWLRQ IRU WKH ,33& %$7 5HIHUHQFH 'RFXPHQW IRU WKH FHPHQW LQGXVWU\
�1iYUK�LQIRUPDFH SUR 5HIHUHQþQt GRNXPHQW ,33& %$7 SUR FHPHQWi�VNê SU$P\VO�

>$XVWULDQ UHSRUW� ����@
)HGHUDO (QYLURQPHQW $JHQF\� $XVWULD
%DVLF FULWHULD IRU %$7�FHPHQW� 8%$�,%���� �6HSWHPEHU �����
�6SRONRYi DJHQWXUD SUR åLYRWQt SURVW�HGt� 5DNRXVNR
=iNODGQt NULWpULD SUR %$7 � FHPHQW� 8%$�,%����� ]i�t �����

>$XVWULDQ UHSRUW� ����@
)HGHUDO (QYLURQPHQW $JHQF\� $XVWULD
�6SRONRYi DJHQWXUD SUR åLYRWQt SURVW�HGt� 5DNRXVNR�
%HVWH 9HUI�JEDUH 7HFKQLN EHL $QODJHQ ]XU =HPHQWKHUVWHOOXQJ� 0���� ������

>$XVWULDQ VWXG\� ����@
$� +DFNO �:HLWUD�:LHQ� � *� 0DXVFKLW] �78�:LHQ�
(PLVVLRQHQ DXV $QODJHQ GHU gVWHUUHLFKLVFKHQ =HPHQWLQGXVWULH ,,�
�(PLVH ]H ]D�t]HQt UDNRXVNpKR FHPHQWi�VNpKR SU$P\VOX ,,�
-DKUHVUHLKH ��������� �-XOL �����

>%RXUQLV@
1� %RXUQLV� PHPEHU RI WKH 7HFKQLFDO :RUNLQJ *URXS
3UHIHFWXUH RI 7KHVVDORQLNL� 'HSDUWPHQW IRU WKH (QYLURQPHQWDO 3URWHFWLRQ
�%RXUQLV� 0�� þOHQ 7HFKQLFNp SUDFRYQt VNXSLQ\
3UHIHNWXUD 6ROX�� RGERU SUR RFKUDQX åLYRWQtKR SURVW�HGt�
9DV� 2OJDV 6WUHHW ���� *5������ 7KHVVDORQLNL� *UHHFH

>%UDQVFKUDSSRUW� ����@
6ZHHGLVK (QYLURQPHQWDO 3URWHFWLRQ $JHQF\
�âYpGVNi DJHQWXUD SUR RFKUDQX åLYRWQtKR SURVW�HGt�� %UDQVFKH[SHUW 3HU -XQNHU .DONEUXN � %UDQVFKUDSSRUW I|U nU
���� �]i�t �����
�3�HKOHG�YêURþQt ]SUiYD ãYpGVNpKR YiSHQLFNpKR SU$P\VOX ]D URN �����

>&HPEXUHDX@
&HPEXUHDX � 7KH (XURSHDQ &HPHQW $VVRFLDWLRQ
�&HPEXUHDX � (YURSVNp FHPHQWi�VNp VGUXåHQt�
5XH G
$UORQ ��� %����� %UXVHO� %HOJLXP
7HO�� ��� � ��� �� ��� )D[� ��� � ��� �� ��� (�PDLO� FHPEXUHDX#LQIRERDUG�EH

>&HPEXUHDX UHSRUW� ����@
&HPEXUHDX � 7KH (XURSHDQ &HPHQW $VVRFLDWLRQ
Ä%HVW $YDLODEOH 7HFKQLTXHV³ IRU WKH &HPHQW ,QGXVWU\� 1RYHPEHU ����
$ FRQWULEXWLRQ IRU WKH (XURSHDQ &HPHQW ,QGXVWU\ WR WKH H[FKDQJH RI LQIRUPDWLRQ DQG SUHSDUDWLRQ RI WKH ,33&
%$7 5HIHUHQFH 'RFXPHQW IRU WKH FHPHWQ LQGXVWU\
�&HPEXUHDX � (YURSVNp FHPHQWi�VNp VGUXåHQt�
Ä1HMOHSãt GRVWXSQp WHFKQLN\³ SUR FHPHQWi�VNê SU$P\VO� OLVWRSDG �����
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E�H]HQ��������

3�tVS�YHN HYURSVNpKR FHPHQWi�VNpKR SU$P\VOX N YêP�Q� LQIRUPDFt D S�tSUDY� 5HIHUHQþQtKR GRNXPHQWX ,33&
%$7 SUR FHPHQWi�VNê SU$P\VO�
>&HPHQWD $%� ����@
&HPHQWD $%� 6OLWHIDEULNHQ
8QGHUODJ I|U RPSU|YQLQJ DY XWVOlSSVYLOONRU � Ä,QIRUPDWLRQ IRU UHFRQVLGHUDWLRQ DQG XSGDWLQJ RI SHUPLW
FRQGLWLRQV³ � ������
�Ä,QIRUPDFH SUR ]QRYX]YiåHQt D DNWXDOL]DFL SRGPtQHN SRYRORYiQt³� ������

>&HPHQWD $%@
,QIRUPDWLRQ REWDLQHG GXULQJ D SODQW YLVLW WR &HPHQWD $%� 6OLWHIDEULNHQ� 6ZHGHQ� ��� 1RYHPEHU ���� DQG
LQIRUPDWLRQ FRPPXQLFDWHG DW RWKHU RFFDVLRQV
�,QIRUPDFH ]tVNDQp E�KHP QiYãW�Y\ ]iYRGX &HPHQWD $% «� ��� OLVWRSDGX ���� D LQIRUPDFH VG�OHQp S�L MLQêFK
S�tOHåLWRVWHFK�

>&RXOEXUQ@
'� &RXOEXUQ� (QYLURQPHQW $JHQF\ �(NRORJLFNi DJHQWXUD�
3�2�%R[ ���� 6RXWK 3UHVWRQ� 35� �*'� 8QLWHG .LQJGRP
7HO����� ���� ������� )D[� ��� ���� ������

>'XWFK UHSRUW� ����@
0LQLVWU\ RI +RXVLQJ� 6SDWLDO 3ODQQLQJ DQG WKH (QYLURQPHQW� 7KH 1HWKHUODQGV
'XWFK 1RWHV RQ %$7 IRU WKH 3URGXFWLRQ RI &HPHQW &OLQNHU ������
�0LQLVWHUVWYR E\GOHQt� ~]HPQtKR SOiQRYiQt D åLYRWQtKR SURVW�HGt� 1L]R]HPt
+RODQGVNp SR]QiPN\ N %$7 SUR YêUREX FHPHQWRYpKR VOtQNX �������

>(& 0LQHUDO <HDUERRN� ����@
(XURSHDQ &RPPLVVLRQ �(YURSVNi NRPLVH�� '* ,,,
&HPHQW� (XURSHDQ 0LQHUDO <HDUERRN� &KDSWHU �� �&HPHQW� (YURSVNi URþHQND QHURVW$� NDSLWROD ���� ����� V� ���
� ����
/LPH� (XURSHDQ 0LQHUDO <HDUERRN� &KDSWHU �� �9iSQR� (YURSVNi URþHQND QHURVW$� NDSLWROD ���� ����� V� ��� �
����

>(& 0LQHUDO <HDUERRN� ����@
(XURSHDQ &RPPLVVLRQ �(YURSVNi NRPLVH�� '* ,,,
'UDIW RI WKH /LPH &KDSWHU� (XURSHDQ 0LQHUDO <HDUERRN �NRQFHSW NDSLWRO\ 9iSQR� (YURSVNi URþHQND QHURVW$��
�����

>(FRWHFKQLFL� ����@
(FRWHFKQLFL� $WKHQV� *UHHFH� FRPPLVVLRQHG E\ (& '* ;,
'UDIW UHSRUW� &RQWURO RI HPLVVLRQV IURP OLPH PDQXIDFWXULQJ SODQWV� &RQWUDFW QXPEHU ���%���������������1
�(FRWHFKQLFL� $WpQ\� �HFNR� SRY��HQê (& '* ;,
.RQFHSW ]SUiY\ 5HJXODFH HPLVt ]H ]iYRG$ Y\UiE�MtFtFK YiSQR� NRQWUDNW þ� ���%���������������1�

>(X/$@
(X/$ � 7KH (XURSHDQ /LPH $VVRFLDWLRQ
�(X/$ � (YURSVNp YiSHQLFNp VGUXåHQt�
%XQGHVYHUEDQG GHU 'HXWVFKHQ .DONLQGXVWULH H�9�
�6SRONRYê VYD] Q�PHFNpKR YiSHQLFNpKR SU$P\VOX�
$QQDVWUDVVH ������ '������ .|OQ
7HO�� ��� ��� �� �� ����� )D[� ��� ��� �� �� ��������

>*RPHV@
*RPHV� 3� &�� PHPEHU RI WKH 7HFKQLFDO :RUNLQJ *URXS
3RUWXJHVH 0LQVLWU\ RI (FRQRP\
�*RPHV� 3� &�� þOHQ 7HFKQLFNp SUDFRYQt VNXSLQ\�
SRUWXJDOVNp 0LQLVWHUVWYR KRVSRGi�VWYt�
$Y� &RQVHOKHLUR )HUQDQGR GH 6RXVD ��� 3����� /LVERD� 3RUWXJDO

>*|OOHU@
5� *|OOHU� PHPEHU RI WKH 7HFKQLFDO :RUNLQJ *URXS
$XVWULDQ 0LQLVWU\ RI (FRQRPLF $IIDLUV� 'LY� ,,,��
�*|OOHU� 5�� þOHQ 7HFKQLFNp SUDFRYQt VNXSLQ\�
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UDNRXVNp 0LQLVWHUVWYR KRVSRGi�VNêFK ]iOHåLWRVWt� RGE� ,,,���
6WXEHULQJ �� $����� 9LHQQD� $XVWULD
>+DXJ@
1� +DXJ� PHPEHU RI WKH 7HFKQLFDO :RUNLQJ *URXS
�+DXJ� 1�� þOHQ 7HFKQLFNp SUDFRYQt VNXSLQ\�
8PZHOWEXQGHVDPW �8%$�
6HHFNVWUDVVH ����� 3RVWIDFK ������� '������ %HUOLQ� 1�PHFNR

>,QW� &HP� 5HY�� -DQ���@
:� 5RWKHU� .UXSS 3RO\VLXV $*� *HUPDQ\�
([KDXVW JDV HPLVVLRQV� $YDLODEOH FRQWURO WHFKQRORJ\ IRU JDVHRXV HPLVVLRQV LQ FHPHQW SODQWV
�(PLVH NRX�RYêFK SO\Q$� 'RVWXSQi UHJXODþQt WHFKQRORJLH SUR SO\QQp HPLVH Y FHPHQWiUQiFK��
,QWHUQDWLRQDO &HPHQW 5HYLHZ� OHGHQ ����� V� �� � ���

>,QW� &HP� 5HY� 2FW���@
%ULWLVK &HPHQW $VVRFLDWLRQ�
3UHYHQWLRQ DQG DEDWHPHQW RI 12[ HPLVVLRQV
�%ULWVNp FHPHQWi�VNp VGUXåHQt� 3UHYHQFH D ]DFK\FRYiQt HPLVt 12[��
,QWHUQDWLRQDO &HPHQW 5HYLHZ� �tMHQ ����� V� �� � ���

>-DSDQ &HPHQW $VVRFLDWLRQ� ����@
-DSDQ &HPHQW $VVRFLDWLRQ
�-DSRQVNp FHPHQWi�VNp VGUXåHQt�
+DWWRUL %OGJ 1R ������� .\REDVKL� &KXR�.X� 7RN\R ���� -DSDQ
7HO�� ��� � �� �� �� ��� )D[� ��� � �� �� �� ��

>GH -RQJH@
/� GH -RQJH� +HDG RI 'HSDUWPHQW RI ,QGXVWU\� 'LUHFWRUDWH IRU $LU DQG (HQHUJ\
'LUHFWRUDWH *HQHUDO IRU (QYLURQPHQWDO 3URWHFWLRQ
�-RQJH� /� GH� YHGRXFt RGERUX SU$P\VOX� �HGLWHOVWYt SUR RY]GXãt D HQHUJLL
*HQHUiOQt �HGLWHOVWYt SUR RFKUDQX åLYRWQtKR SURVW�HGt�
3�2�%R[ ������ ���� *; 7KH +DJXH� 7KH 1HWKHUODQGV

>-XQNHU@
3� -XQNHU� PHPEHU RI WKH 7HFKQLFDO :RUNLQJ *URXS
�-XQNHU� 3�� þOHQ 7HFKQLFNp SUDFRYQt VNXSLQ\�
/lQVVW\UHOVHQ *RWODQG� 6������ 9LVE\� 6ZHGHQ

>-¡UJHQVHQ@
3� -¡UJHQVHQ� PHPEHU RI WKH 7HFKQLFDO :RUNLQJ *URXS
�-¡UJHQVHQ� 3�� þOHQ 7HFKQLFNp SUDFRYQt VNXSLQ\�
1RUGM\OODQGV $PW� $PWVJDDUGHQ
1LHOV %RKUV 9HM ��� '.����� $DOERUJH �VW� 'HQPDUN

>.DUOVUXKH ,� ����@
)UHQFK�*HUPDQ ,QVWLWXWH IRU (QYLURQPHQWDO 5HVHDUFK� 8QLYHUVLW\ RI .DUOVUXKH� FRPPLVVLRQHG E\ 8%$ *HUPDQ\
(PLVVLRQ &RQWURO DW 6WDWLRQDU\ 6RXUFHV LQ WKH )HGHUDO 5HSXEOLF RI *HUPDQ\ � 9ROXPH ,� 6XOSKXU R[LGH DQG
1LWURJHQ R[LGH HPLVVLRQ FRQWURO �$XJXVW �����
�)UDQFRX]VNR�Q�PHFNê ~VWDY SUR Yê]NXP åLYRWQtKR SURVW�HGt� 8QLYHU]LWD Y .DUOVUXKH� SRY��HQi 8%$ 1�PHFNR�
5HJXODFH HPLVt X VWDFLRQiUQtFK ]GURM$ YH 6SRONRYp UHSXEOLFH 1�PHFNR� 6YD]HN ,� 5HJXODFH HPLVt R[LGX
VL�LþLWpKR D R[LGX GXVLþLWpKR� VUSHQ������

>.DUOVUXKH ,,� ����@
)UHQFK�*HUPDQ ,QVWLWXWH IRU (QYLURQPHQWDO 5HVHDUFK� 8QLYHUVLW\ RI .DUOVUXKH� FRPPLVVLRQHG E\ 8%$ *HUPDQ\
(PLVVLRQ &RQWURO DW 6WDWLRQDU\ 6RXUFHV LQ WKH )HGHUDO 5HSXEOLF RI *HUPDQ\ � 9LOXPH ,,� +HDY\ PHWDO HPLVVLRQ
FRQWURO �$XJXVW ������
�8%$ 5HVHDUFK UHSRUW ��� �� ��� �-DQXDU\ ������
�)UDQFRX]VNR�Q�PHFNê ~VWDY SUR Yê]NXP åLYRWQtKR SURVW�HGt� 8QLYHU]LWD Y .DUOVUXKH� SRY��HQi 8%$ 1�PHFNR�
5HJXODFH HPLVt X VWDFLRQiUQtFK ]GURM$ YH 6SRONRYp UHSXEOLFH 1�PHFNR� 6YD]HN ,,� 5HJXODFH HPLVt W�åNêFK
NRY$� �����
�Yê]NXPQi ]SUiYD 8%$ þ� ��� �� ���� OHGHQ ������
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>/$,� ����@
$UEHLWVJUXSSH GHV 8QWHUDXVVFKXVVHV /XIW�7HFKQLN GHV /lQGHUDXVVFKXVVHV I�U ,PPLVVLRQVVFKXW]� 1�PHFNR
�3UDFRYQt VNXSLQD SRGYêERUX Y]GXFKRWHFKQLND ]HPVNpKR YêERUX SUR RFKUDQX S�HG LPLVHPL�
/$,�6FKULIWHQUHLKH %DQG �� (UDUEHLWXQJ YRQ $QIRUGHUXQJHQ ]XU (PLVVLRQVEHJUHQ]XQJ YRQ 'LR[LQHQ XQG
)XUDQHQ �]i�t �����
�/$,�VSLVRYi �DGD VYD]HN �� 5R]SUDFRYiQt SRåDGDYN$ QD RPH]RYiQt HPLVt GLR[LQ$ D IXUDQ$�

>/RKVH@
-� /RKVH� PHPEHU RI WKH 7HFKQLFDO :RUNLQJ *URXS �((%�
�/RKVH� -�� þOHQ 3UDFRYQt WHFKQLFNp VNXSLQ\ �((%��
gNRSRO
1HUQVWZHJ ������ '������ +DPEXUJ� *HUPDQ\

>0DUFKDO@
)� 0DUFKDO� PHPEHU RI WKH 7HFKQLFDO :RUNLQJ *URXS
�0DUFKDO� )�� þOHQ 7HFKQLFNp SUDFRYQt VNXSLQ\�
0LQLVWqUH GH O
HQYLURQQPHQW
3ODFH GX %pJXLQDJH ��� %����� 0RQV� %HOJLXP
�0LQLVWHUVWYR åLYRWQtKR SURVW�HGt� %HOJLH�

>0DWHULDOLHQ� ����@
/DQGHVXPZHOWDPW 1RUGUKHLQ�:HVWIDOHQ� FRPPLVVLRQHG E\ (& '* ;,
�=HPVNê ~�DG SUR åLYRWQt SURVW�HGt 6HYHUQtKR 3RUêQt�9HVIiOVND� SRY��HQê (& '* ;,�
/8$�0DWHULDOLHQ 1R� ��� ,GHQWLILFDWLRQ RI 5HOHYDQW ,QGXVWULDO 6RXUFHV RI 'LR[LQHV DQG )XUDQV LQ (XURSH� 7KH
(XURSHDQ 'LR[LQ ,QYHQWRU\ �,GHQWLILNDFH ]iYDåQêFK SU$P\VORYêFK ]GURM$ GLR[LQ$ D IXUDQ$ Y (YURS�� (YURSVNê
NDWDORJ GLR[LQ$�� ������

>6FKQHLGHU@
0� 6FKQHLGHU� PHPEHU RI WKH 7HFKQLFDO :RUNLQJ *URXS
�6FKQHLGHU� 0�� þOHQ 7HFKQLFNp SUDFRYQt VNXSLQ\�
)RUVFKXQJVLQVWLWXW GHU =HPHQWLQGXVWULH
�9ê]NXPQê ~VWDY FHPHQWi�VNpKR SU$P\VOX�
7DQQHQVWUDVVH �� '������ '�VVHOGRUI� *HUPDQ\

>6FKQHLGHU� ����@
)RUVFKXQJVLQVWLWXW GHU =HPHQWLQGXVWULH� '�VVHOGRUI� 1�PHFNR
0� 6FKQHLGHU� .� .XKOPDQQ� )� 6|OOHQE|KPHU
3&''�) � (PLVVLRQV IURP *HUPDQ &HPHQW &OLQNHU .LOQV
2UJDQRKDORJHQ &RPSRXQGV� 9ROXPH ��� ������
�6FKQHLGHU� 0� � .XKOPDQQ� .� � 6|OOHQE|KPHU� )��
3&''�) � HPLVH ] Q�PHFNêFK SHFt QD FHPHQWRYê VOtQHN� 2UJDQRKDORJHQRYp VORåN\� VYD]HN ��� �����

>6ODYLQ@
&� 6ODYLQ� PHPEHU RI WKH 7HFKQLFDO :RUNLQJ *URXS
�6ODYLQ� &�� þOHQ 7HFKQLFNp SUDFRYQt NRPLVH�
%X[WRQ /LPH ,QGXVWULHV /WG�� 7XQVWHDG 4XDUU\
:RUPKLOO QHDU %X[WRQ� 8.�'HUE\VKLUH 6.�� �7*� 8QLWHG .LQJGRP

>6\PHRQLGLV@
.� 6\PHRQLGLV� PHPEHU RI WKH 7HFKQLFDO :RUNLQJ *URXS
*UHHN &HPHQW ,QGXVWULHV $VVRFLDWLRQ
�6\PHRQLGLV� .�� þOHQ 7HFKQLFNp SUDFRYQt VNXSLQ\
�HFNp VGUXåHQt FHPHQWi�VNpKR SU$P\VOX�
+DONLGRV ��� *5������ $WKHQV� *UHHFH

>72� ����@
-� $� +� 2DWHV� GUDIW RI
/LPH DQG /LPHVWRQH � &KHPLVWU\ DQG 7HFKQRORJ\� 3URGXFWLRQ DQG 8VHV
�2DWHV� -� $� +�� NRQFHSW
9iSQR D YiSHQHF � FKHPLH D WHFKQRORJLH� YêURED D SRXåLWt�
,6%1 �������������� :LOH\�9&+ �����
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>8. ,3& 1RWH� ����@
(QYLURQPHQW $JHQF\� +062� 7KH 8QLWHG .LQJGRP
&HPHQW 0DQXIDFWXUH� /LPH 0DQXIDFWXUH DQG $VVRFLDWHG 3URFHVVHV
,3& *XLGDQFH 1RWH 6� ���� ������
�(NRORJLFNi DJHQWXUD� +062� 6SRMHQp NUiORYVWYt�
9êURED FHPHQWX� YêURED YiSQD D VRXYLVHMtFt SURFHV\�
3RUDGHQVNi ]SUiYD ,3& 6� ����� �����

>8. 5HSRUW� ����@
(QYLURQPHQW $JHQF\� 7KH 8QLWHG .LQJGRP
7HFKQLFDO DQG (FRQRPLF 5HYLHZ RI &HPHQW DQG /LPH 3URFHVVHV ������
&RQWUDFW 5HI� +0,3�&35��������
�(NRORJLFNi DJHQWXUD� 6SRMHQp NUiORYVWYt�
7HFKQLFNê D HNRQRPLFNê S�HKOHG YêUREQtFK SURFHV$ FHPHQWX D YiSQD� �����
.RQWUDNW þ�� +0,3�&35����������

>8OOPDQQ
V� ����@
9&+ 9HUODJVJHVHOOVFKDIW PE+� '����� :HLQKHLP
&HPHQW DQG &RQFUHWH
8OOPDQQ
V (QF\FORSHGLD RI ,QGXVWULDO &KHPLVWU\� �WK HGLWLRQ� 9RO� $ �� ��� � ��� ������
�&HPHQW D EHWRQ�
8OOPDQQRYD HQF\NORSHGLH SU$P\VORYp FKHPLH� �� Y\GiQt� VY� $ �� V� ��� � ���� ������

>8OOPDQQ
V� ����@
9&+ 9HUODJVJHVHOOVFKDIW PE+� '����� :HLQKHLP
/LPH DQG OLPHVWRQH
8OOPDQQ
V (QF\FORSHGLD RI ,QGXVWULDO &KHPLVWU\� �WK HGLWLRQ� 9RO� $ ��� ��� � ��� ������
�9iSQR D YiSHQHF�
8OOPDQQRYD HQF\NORSHGLH SU$P\VORYp FKHPLH� �� Y\GiQt� VY� $ ��� V� ��� � ���� ������

>:RUOG &HPHQW� 0DUFK ����@
'� .XSSHU� /� %UHQWUXS � .UXSS 3RO\VLXV� *HUPDQ\
61&5 WHFKQRORJ\ IRU 12[ UHGXFWLRQ LQ WKH FHPHQW LQGXVWU\
:RUOG &HPHQW� S� � � �� 0DUFK ����
�.XSSHU� '� � %UHQWUXS� /� �.UXSS 3RO\VLXV� 1�PHFNR��
7HFKQRORJLH 61&5 SUR VQLåRYiQt 12[ Y FHPHQWi�VNpP SU$P\VOX�
:RUOG &HPHQW� E�H]HQ ����� V� � � ���

>=.*� �������@
:� %LOOKDUGW� .� .XKOPDQQ� :� 5XKODQG� 0� 6FKQHLGHU� +� ;HOOHU
&XUUHQW VWDWH RI 12[ DEDWHPHQW LQ WKH FHPHQW LQGXVWU\
=.* ,QWHUQDWLRQDO� 9ROXPH ��� 1R� ��� S� ��� � ���� ������
�%LOOKDUGW� :� DM��6RXþDVQê VWDY RGOXþRYiQt 12[ Y FHPHQWi�VNpP SU$P\VOX�
=.* ,QWHUQDWLRQDO� VY� ��� ����� þ� ��� V� ��� � �����

>gNRSRO UHSRUW� ����@
-� :XOI�6FKQDEHO� -� /RKV � gNRSRO� 1HUQVWZHJ �� � ��� '������ +DPEXUJ� *HUPDQ\�
(FRQRPLF HYDOXDWLRQ RI 12[ DEDWHPHQW WHFKQLTXHV LQ WKH (XURSHDQ &HPHQW ,QGXVWU\
5HSRUW FRPSLOHG IRU '* ;,� &RQWUDFW 1R %�����������������0$5�(�
�:XOI�6FKQDEHO� -� � /RKV� -� �gNRSRO� 1HUQVWZHJ �� � ��� '������ +DPEXUJ� 1�PHFNR��
(NRQRPLFNp Y\KRGQRFHQt WHFKQLN RGOXþRYiQt 12[ Y HYURSVNpP FHPHQWi�VNpP SU$P\VOX�
=SUiYD ]SUDFRYiQD SUR '* ;,� NRQWUDNW þ� %�����������������0$5�(���
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DWP QRUPiOQt DWPRVIpUD �� DWP  ��� ��� 1�P��

$J VW�tEUR

$O KOLQtN

$O�2� R[LG KOLQLWê

$V DU]HQ

EDU ������ EDU  � DWP�
%D EDU\XP

%H EHU\OLXP

F6W FHQWLVWRNH

�& VWXSH� &HOVLD

&D YiSQtN

&D&2� XKOLþLWDQ YiSHQDWê
&D2 R[LG YiSHQDWê

&D�2+�� K\GUR[LG YiSHQDWê

&G NDGPLXP

&R NREDOW

&U FKURP

&X P��

&+� PHWDQ

&1 N\DQLG

&2 R[LG XKHOQDWê

GRORPLW W\S YiSHQFH� Y MHKRå VNXSLQ� XKOLþLWDQ$ S�HYDåXMH PLQHUiO GRORPLW� XKOLþLWDQ YiSHQDWR�

KR�HþQDWê >&D0J�&2��@
(2 HOHNWURVWDWLFNê RGOXþRYDþ

) IOXRU

)H åHOH]R

)H�2� R[LG åHOH]LWê

+J UWX"

+&O N\VHOLQD FKORURYRGtNRYi
+) N\VHOLQD IOXRURYRGtNRYi

+�2 YRGD

+�6 VLURYRGtN

NFDO NLORNDORULH �� NFDO  ���� N-�

NJ NLORJUDP

N�HPLþLWê YiSHQHF YiSHQHF� NWHUê REVDKXMH R[LG N�HPLþLWê �6L2��
N- NLORMRXOH �� N-  ���� NFDO�

N:K NLORZDWWKRGLQD �� N:K  � ��� N-  ��� 0-�

. �� GUDVOtN� �� VWXSH� .HOYLQD �� �&  ������ .�

P PHWU

P�PLQ PHWU ]D PLQXWX
P� PHWU þWYHUHþQê

P� PHWU NU\FKORYê

�P PLNURPHWU �� �P  ���� P�

PJ PLOLJUDP �� PJ  ���� J�

PP PLOLPHWU �� PP  ���� P�

PP:* PLOLPHWU YRGR]QDNX
0J&2� XKOLþLWDQ KR�HþQDWê

0J2 R[LG KR�HþQDWê

0Q PDQJDQ

0W PHJDWXQD �� 0W  ��� W�

0- PHJDMRXOH �� 0-  � ��� N-  ��� MRXOH�

QDS�� QDS�tNODG
QJ QDQRJUDP �� QJ  ���� JUDP$�

1� GXVtN

1D VRGtN

1L QLNO

1P� QRUPiOQt NU\FKORYê PHWU �S�L ����� N3D� ��� .�

1+� þSDYHN
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1+� DPRQLXP

FP RKP FHQWLPHWU� MHGQRWND P�UQpKR RGSRUX

12 R[LG GXVQDWê

1�2 R[LG GXVLþLWê

12[ R[LG\ GXVtNX

2� N\VOtN
3E RORYR

3G SDODGLXP

SXFROiQ SXFROiQ\ MVRX PDWHULiO\� NWHUp VDP\ R VRE� QHMVRX K\GUDXOLFNp� DYãDN REVDKXMt N�HPtN �D

KOLQtN� Y UHDNWLYQt IRUP� VFKRSQp VOXþRYDW VH ]D S�tWRPQRVWL YRG\ V YiSQHP D Y\WYi�HW

VORXþHQLQ\ V K\GUDXOLFNêPL YODVWQRVWPL� 3�tURGQt SXFROiQ\ VH VNOiGDMt KODYQ� ] MHPQp�
þRNROiGRY� þHUYHQp YXONDQLFNp ]HPLQ\� %\O Y\YLQXW XP�Oê SXFROiQ� NWHUê NRPELQXMH SROpWDYê

SRStOHN D YRGRX FKOD]HQRX NRWHOQt VWUXVNX�

SXFROiQRYê FHPHQW 3XFROiQRYp FHPHQW\ MVRX VP�VL SRUWODQGVNpKR FHPHQWX D SXFROiQRYêFK PDWHULiO$�

NWHUp PRKRX EêW EX� S�tURGQt QHER XP�Op� 3�tURGQt SXFROiQ\ MVRX Y�WãLQRX PDWHULiO\

YXONDQLFNpKR S$YRGX� DOH REVDKXMt WURFKX N�HPHOLQ\� 8P�Op PDWHULiO\ ]DKUXMt

SROpWDYê SRStOHN� SiOHQp ]HPLQ\ D E�LGOLFH�
3W SODWLQD

3&'' SRO\FKORURYDQê GLEHQ]RGLR[LQ

3&') SRO\FKORURYDQê GLEHQ]RIXUDQ

5K UKRGLXP

6E DQWLPRQ

6H VHOHQ
6L2� R[LG N�HPLþLWê

6Q FtQ

6&5 �VHOHFWLYH FDWDO\WLF UHGXFWLRQ� VHOHNWLYQt NDWDO\WLFNi UHGXNFH
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