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)LUPD�*ULG�,QWHUQDWLRQDO�&=��V��U��R��S VREt�QD�þHVNpP�WUKX�RG�URNX�������6SROHþQRVW�SDW t�

SRG� DPHULFNRX� ]DNODGDWHOVNRX� ILUPX� *ULG� ,QWHUQDWLRQDO�� ,QF��� NWHUi� E\OD� ]DORåHQD� Y�URFH�

����� DXWRU\� NRQFHSFH� /HDGHUVKLS� *ULG
�
� SURI�� 5�� %ODNHP� D� GU�� -DQH� 0RXWRQ�� 7DWR�

PH]LQiURGQt� SRUDGHQVNi� VSROHþQRVW� SRPiKi� ILUPiP� EXGRYDW� Y\QLNDMtFt� SUDFRYQt� Y]WDK\��

NWHUp�YHGRX�N�YêMLPHþQêP�SUDFRYQtP�YêNRQ P��3URJUDP�*ULG�7KH�3RZHU� WR�&KDQJH
�
� MH�

DSOLNRYiQ�Y�QHMU ]Q MãtFK�REODVWHFK�SRGQLNiQt�YH�þW\ LFHWL�]HPtFK�SR�FHOpP�VY W ��'RVXG�

VH� KR� ]~þDVWQLO\� WpP � þW\ L� PLOLRQ\� PDQDåHU �� *ULG� VHPLQi H� VH� RGOLãXMt� RG� RVWDWQtFK�

S tVWXS � WtP�� åH� MVRX� SRGORåHQ\� RY HQRX� Y GHFNRX� WHRULt�� P LWHOQRVWt�� S VREQRVWt� QD�

FHORX�RUJDQL]DFL�D�G UD]HP�QD�RVREQt�RGSRY GQRVW�~þDVWQtN �]D�]P QX��

7UK� PDQDåHUVNpKR� Y]G OiYiQt� VH� Y\]QDþXMH� VLOQRX� NRQNXUHQFt�� NG\� QDEtGND� ]KUXED�

GYRMQiVREQ � S HY\ãXMH� SRSWiYNX�� 7D� MH� Y�VRXþDVQp� GRE � NRQVWDQWQt�� L� NG\å� Y�EU]Np�

EXGRXFQRVWL� VH� RþHNiYi� ]YêãHQê� Y]HVWXS� SRSWiYN\� ]H� VWUDQ\� þHVNêFK� ILUHP�� VRXþDVQêPL�

NOLHQW\�MVRX�S HYiåQ �]DKUDQLþQt�ILUP\��9ãLFKQL�VL�YãDN�XY GRPXMt��åH�SUR�XGUåHQt�VWDELOLW\�

D�U VWX�NDåGp�RUJDQL]DFH�MH�VRXVWDYQp�Y]G OiYiQt�OLGVNêFK�]GURM �NOtþRYp���

)LUPD� FKFH� Y�ýHVNp� UHSXEOLFH� GRViKQRXW� SR]LFH� UHQRPRYDQp� Y]G OiYDFt� D� SRUDGHQVNp�

RUJDQL]DFH� Y�RERUX� 2UJDQLVDWLRQDO� 'HYHORSPHQW�� 2EVDKHP� WpWR� SUiFH� MH� QiYUK� W tOHWp�

PDUNHWLQJRYp� NRPXQLNDþQt� VWUDWHJLH�� MHMtPå�YêVOHGNHP�E\�P OR�EêW� ]YêãHQt�SRY GRPt�R�

]QDþFH�*ULG� D� Y\ããt� SRþHW� ]iND]QtN ��&HVWD� YHGH� S HV� DQDOê]X� WUåQtKR� SURVW HGt�� DQDOê]X�

NRQNXUHQFH� L� VDPRWQp� ILUP\� D� ]KRGQRFHQt� GRVDYDGQt� NRPXQLNDFH�� 6WUDWHJLH� GHILQXMH�

NRPXQLNDþQt�DNWLYLW\�SUR�MHGQRWOLYp�þiVWL�NRPXQLNDþQtKR�PL[X��QDYUKXMH�ILQDQþQt�UR]SRþHW�

D�þDVRYê�SOiQ�D�XYiGt�S HGSRNOiGDQê�HIHNW�V�XYHGHQtP�PRåQRVWt�P HQt�~þLQQRVWL���

�

.OtþRYi�VORYD��

6OXåE\�� 2UJDQL]DWLRQDO� 'HYHORSPHQW�� PDQDåHUVNp� Y]G OiYiQt�� /HDGHUVKLS� *ULG
�
��

PDUNHWLQJRYê�NRPXQLNDþQt�PL[��]QDþND��WUåQt�DQDOê]D��VWUDWHJLH����
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*ULG�,QWHUQDWLRQDO�&=�FRPSDQ\�FDPH�RQ�WKH�&]HFK�PDUNHW�LQ�������2UJDQL]DWLRQ�LV�D�SDUW�

RI�WKH�$PHULFDQ�IRXQGHU�FRPSDQ\�*ULG�,QWHUQDWLRQDO��,QF���ZKLFK�ZDV�HVWDEOLVKHG�LQ������

E\�WKH�DXWKRUV�RI� WKH�*ULG�PHWKRG�/HDGHUVKLS�*ULG
�
�SURI��5��%ODNH�DQG�GU��-DQH�0RXWRQ��

7KLV� LQWHUQDWLRQDO� FRQVXOWLQJ� FRPSDQ\� KHOSV� RWKHU� ILUPV� WR� EXLOG� H[FHOOHQW� ZRUNLQJ�

UHODWLRQV�OHDGLQJ�WR�H[FHSWLRQDO�UHVXOWV��3URJUDPPH�7KH�*ULG�3RZHU�WR�&KDQJH
�
�LV�XVHG�LQ�

GLIIHUHQW� EXVLQHVVHV� LQ� IRUW\� FRXQWULHV� DOO� DURXQG� WKH�ZRUOG��%\� QRZ�� QHDUO\� IRXU�PLOOLRQ�

PDQDJHUV�SDUWLFLSDWHG� LQ� LW��*ULG� VHPLQDUV�GLIIHU� IURP�RWKHU�DSSURDFKHV�EHFDXVH� WKH\�DUH�

EDVHG�RQ�WKH�VFLHQWLILF�WKHRU\��WKH�HIIHFW�FDQ�EH�PHDVXUHG��LW�LQIOXHQFHV�ZKROH�FRPSDQ\�DQG�

WKHUH�LV�HPSKDVLV�SXW�RQ�SHUVRQDO�UHVSRQVLELOLW\�RI�SDUWLFLSDQWV�WR�D�FKDQJH���

7KH� PDUNHW� RI� PDQDJHULDO� HGXFDWLRQ� LV� GLVWLQJXLVKHG� IRU� WKH� VWURQJ� FRPSHWLWLRQ� ZKHQ�

VXSSO\�LV�DSSUR[LPDWHO\�WZLFH�KLJKHU�WKDQ�GHPDQG��7KDW�LV�FRQVWDQW�XS�WR�QRZDGD\V�EXW�WKH�

ULVLQJ� GHPDQG� IURP� WKH� VLGH� RI� &]HFK� FRPSDQLHV� LV� H[SHFWHG� LQ� WKH� YHU\� QHDU� IXWXUH��

3UHVHQW�FXVWRPHUV�DUH�PRVWO\�LQWHUQDWLRQDO�FRPSDQLHV��+RZHYHU��HYHU\ERG\�LV�DZDUH�RI�WKH�

IDFW� WKDW� WR� PDLQWDLQ� WKH� VWDELOLW\� DQG� GHYHORSPHQW� RI� HDFK� RUJDQL]DWLRQ�� V\VWHPDWLF�

HGXFDWLRQ�RI�KXPDQ�VRXUFHV�LV�QHFHVVDU\���

7KH� *ULG� FRPSDQ\� ZDQWV� WR� UHDFK� WKH� SRVLWLRQ� RI� UHSXWDEOH� HGXFDWLRQDO� DQG� FRQVXOWLQJ�

FRPSDQ\�RQ�WKH�2UJDQL]DWLRQDO�'HYHORSOPHQW�ILHOG��7KH�JRDO�RI�WKLV�WKHVLV�LV�WR�SURSRVH���

\HDUV� PDUNHWLQJ� FRPPXQLFDWLRQ� VWUDWHJ\� UHVXOWLQJ� ERWK� LQ� KLJKHU� EUDQG� DZDUQHVV� DQG�

KLJKHU� QXPEHU� RI� FXVWRPHUV�� 7KH� ZD\� JRHV� WKURXJK� WKH� PDUNHW� DQDO\VLV�� FRPSHWLWLRQ�

DQDO\VLV�� FRPSDQ\� DQDO\VLV� DQG� SUHVHQW� FRPPXQLFDWLRQ�� 7KH� VWUDWHJ\� GHILQHV�

FRPPXQLFDWLRQ� DFWLYLWLHV� IRU� HDFK� SDUW� RI� WKH� FRPPXQLFDWLRQ�PL[�� SURSRVHV� EXGJHW� DQG�

WLPH� SODQQLQJ� DQG� HYDOXDWHV� WKH� HVWLPDWHG� HIIHFW� E\� XVLQJ� VXLWDEOH� PHWKRGV� RI�

PHDVXUHPHQWV���

�

.H\�ZRUGV�����

6HUYLFHV��2UJDQL]DWLRQDO�'HYHORSPHQW��PDQDJHULDO�HGXFDWLRQ��/HDGHUVKLS�*ULG
�
��PDUNHWLQJ�

FRPPXQLFDWLRQ�PL[��EUDQG��PDUNHW�DQDO\VLV��VWUDWHJ\���
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5iGD�E\FK�SRG NRYDOD�]D�VSROXSUiFL�D�FHQQp�UDG\�S L�SVDQt�GLSORPRYp�SUiFH�YHGRXFt�SUiFH�

3K'U�� 0DUFHOH� *|WWOLFKRYp�� 'iOH� D� S HGHYãtP� PXVtP� SRG NRYDW� SDQX� 9ODGLPtUX�

'YR iNRYL�]H�VSROHþQRVWL�*ULG� ,QWHUQDWLRQDO�&=��NWHUê�PL�YåG\�RFKRWQ �SRVN\WRYDO�QHMHQ�

G OHåLWp� LQIRUPDFH� QXWQp� N�VHSViQt� SUiFH�� DOH� NWHUê� PL� WDNp� XPRåQLO� QDXþLW� VH� PQRKR�

QRYpKR��6WDO� VH�PêP�Y]RUHP�SUR� WR�� MDN� MHGQDW� V�OLGPL�� MDN�YpVW� ILUPX�D� MDN�EêW� OLGVNêP�

PDQDåHUHP���
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3URKODãXML�� åH� MVHP� GLSORPRYRX� SUiFL� ]SUDFRYDOD� VDPRVWDWQ � D� SRXåLWRX� OLWHUDWXUX� MVHP�

FLWRYDOD��
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���&tOH�SUiFH���K\SRWp]\� ���

��7HRULH�D�VRXþDVQi�SUD[H�PDUNHWLQJRYêFK�NRPXQLNDFt� ���

����0DUNHWLQJRYê�SURFHV� ���

����6OXåE\� ���

����=iND]QtN� ���

����$QDOê]D�WUåQtKR�SURVW HGt� ���

����0DUNHWLQJRYê�NRPXQLNDþQt�PL[� ���

����=QDþND� ���

,,��35$.7,&.È�ýÈ67�

���)LUPD�*ULG� ����

����7UåQt�SURVW HGt� ���

����+LVWRULH�ILUP\� ���

����3RSLV�D�FKDUDNWHULVWLND�ILUP\� ���

����3URGXNW\� ���

���$QDOê]D�VRXþDVQpKR�NRPXQLNDþQtKR�PL[X� ���

���6:27�DQDOê]D� ���

,,,��352-(.729È�ýÈ67�

���=iNODGQt�YêFKRGLVND�SURMHNWX� ����

���$QDOê]D�SURSDJDþQtFK�S tOHåLWRVWt� ����

����&tORYê�WUK� ���

����6HJPHQWDFH�WUKX� ���

����$QDOê]D�NRQNXUHQFH� ���

���0DUNHWLQJRYi�NRPXQLNDþQt�VWUDWHJLH� ���

���)LQDQþQt�]KRGQRFHQt�SURMHNWX� ���

����ýDVRYê�SOiQ�D�P HQt�HIHNWLYLW\� ���

=iY U� ���

6H]QDP�SRXåLWp�OLWHUDWXU\� ���
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6H]QDP�REUi]N ��JUDI �D�WDEXOHN� ���

6H]QDP�S tORK� ���

�
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9]G OiQt� MH�G OHåLWRX�VRXþiVWt� OLGVNpKR�åLYRWD��'RGQHV�REGLYXMHPH�VWDUp�FLYLOL]DFH��NWHUp�

REMHYLO\�Y WãLQX�SRGVWDWQpKR��QDYtF�EH]�PRGHUQt�Y G\�D�WHFKQLN\��'ORXKi�VWDOHWt�SRWp�E\O\�

Y GRPRVWL� SULYLOHJLHP� SRX]H� ãOHFKW\� D� PRYLWêFK� OLGt�� Då� QDNRQHF� YH� GYDFiWpP� VWROHWt�

XþLQLOR� MLå� Y]G ODQp� OLGVWYR� S HV� YHVPtUQp� REMHY\� D� GDOãt� Y\QiOH]\� VNRN� N� WHFKQRORJLFNp�

EXGRXFQRVWL�W HWtKR�WLVtFLOHWt��9�E åQpP�åLYRW �QiV�RWi]ND�XþHQt�SURYi]t�QD�NDåGpP�NURNX��

2EODVW� ãNROVWYt� MH� VW åHMQtP� ERGHP� SROLWLFNêFK� SURJUDP �� WUHQGHP� GRE\� MH� KRYR LW�

Q NROLND� VY WRYêPL� MD]\N\� D� ]iNODGQt� SRGPtQNRX� GREUpKR� ]DP VWQiQt� MH� QHMHQ� YêãH�

GRVDåHQpKR�Y]G OiQt��DOH�S HGHYãtP�RFKRWD�KR�QHXVWiOH�SURKOXERYDW��$�~VS ãQp�ILUP\�Y Gt��

åH� EH]� QHXVWiOêFK� LQRYDFt�� QRYêFK� SRGQ W � D� Y]G ODQêFK� ]DP VWQDQF � GDOãtKR� UR]YRMH�

GRViKQRXW�QHPRKRX��0i�]Y GDYRVW�D�WRXKD�GR]YtGDW�VH�VWiOH�QRYp�Y FL�P �S LYHGOD�N�ILUP �

*ULG�,QWHUQDWLRQDO�&=��NWHUi�S VREt�QD�SROL�PDQDåHUVNpKR�Y]G OiYiQt���

&tOHP�WpWR�SUiFH�MH�]KRGQRWLW�VRXþDVQp�NRPXQLNDþQt�DNWLYLW\�ILUP\�V�RKOHGHP�QD�SURVW HGt�

WUKX�� DQDO\]RYDW� MHKR�SRW HE\�D� WUHQG\�D�SRWp�QDYUKQRXW�QRYp�S tVWXS\�D�FHVW\�� MDN�]YêãLW�

SRY GRPt�R�]QDþFH�*ULG�D�MDN�]tVNDW�YtFH�]iND]QtN ��)LUPD�QDEt]t�XQLNiWQt�SURJUDP�*ULG�

7KH� 3RZHU� WR�&KDQJH
�
]DORåHQê� QD� þW\ LFHWL� OHW\� SURY HQp�PHWRG �0DQDåHUVNp�P tåN\��

NWHURX� MLå�Y�URFH������SRSVDO�]DNODGDWHO�FHOp� ILUP\�� VtGOtFt�Y�DPHULFNpP�7H[DVX��SURI��5��

%ODNH��*ULG� SRVN\WXMH� RUJDQL]DFtP� RY HQRX�PHWRGX�� NWHUi� GiYi� MHGQRWOLYF P�� WêP P� L�

FHOêP�SRGQLN P�QHMHQ�VtOX�V�G Y URX�D�QDGãHQtP�]DYiG W�]P Q\��DOH�L�QiVWURM�N�WRPX��DE\�

SURYHGHQp� ]P Q\� E\O\� HIHNWLYQt� D� S LQiãHO\� ]LVN�� 1DVWDUWRYiQt� ]GUDYpKR� RVREQRVWQtKR�

UR]YRMH�YHGH�N�V\QHUJLL�Y�FHOp�RUJDQL]DFL���

1HMG OHåLW Mãt� þiVWt� SUiFH� MH� QiYUK� W tOHWp� PDUNHWLQJRYp� NRPXQLNDþQt� VWUDWHJLH�� NWHUi�

GHILQXMH� KODYQt� QiVWURMH� D� NURN\� SUR� MHGQRWOLYp� þiVWL� NRPXQLNDþQtKR� PL[X�� -HGQRWOLYp�

DNWLYLW\� MVRX� FKDUDNWHUL]RYiQ\� ]�KOHGLVND� REVDKX� D� ]S VREX� SURYHGHQt�� MH� XYHGHQD� MHMLFK�

ILQDQþQt� QiURþQRVW� D� WDNp� þDVRYê� SOiQ� MHMLFK� UHDOL]DFH�� 'iOH� MH� QD]QDþHQ� S HGSRNOiGDQê�

HIHNW�NRPXQLNDFH�D�]S VRE\��MDNêPL�KR�P åHPH�]P LW��9�QHSRVOHGQt� DG �MVRX�V�RKOHGHP�

QD�ãLUãt�PDUNHWLQJRYê�UiPHF�XYHGHQD�UL]LND��NWHUi�PRKRX�YêVOHGHN�SURMHNWX�RYOLYQLW���
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9 tP��åH�ILUPD�*ULG�,QWHUQDWLRQDO�&=�VH�EXGH�Y�EXGRXFQX�~VS ãQ �UR]YtMHW��$�Pi�N�WRPX�

YêERUQp� S HGSRNODG\�� 9åG\ � MGH� ÄMHQ³� R� WR� UHDOL]RYDW� WR�� FR� Xþt� MLQp�� Ä6tOD� NH� ]P Q �

Y\FKi]t�]�MHGLQpKR�PtVWD�±�]�YQLW NX�9Dãt�RUJDQL]DFH�³��
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&tO� WpWR�SUiFH�Y\FKi]t�]�G NODGQpKR�SR]QiQt�SURVW HGt�ILUP\�*ULG�,QWHUQDWLRQDO�&=��MHMLFK�

SURGXNW � D�PQRKDKRGLQRYêFK�GLVNX]t� V� HGLWHOHP�9ODGLPtUHP�'YR iNHP��$å� WRWR�KOXEãt�

SRFKRSHQt� QHMHQ� VRXþDVQpKR� VWDYX�� DOH� WDNp� REFKRGQt� KLVWRULH� D� YãHFK� GDOãtFK� VSHFLILN�

VSROHþQRVWL� XPRåQLOR� GRMtW� NH� NRQHþQpPX� UR]KRGQXWt�� FR� E\�P OD� WDWR� GLSORPRYi� SUiFH�

ILUP �S LQpVW��þtP�EêW�SURVS ãQi�D�YpVW�WDN�N�UR]YRML�ILUP\��1D�]iNODG �XYHGHQpKR�MH�FtOHP�

SUiFH�Y\WYR HQt�GRNXPHQWX�V�REVDKHP�0DUNHWLQJRYi�NRPXQLNDþQt�VWUDWHJLH�SUR�ILUPX�*ULG�

,QWHUQDWLRQDO�&=�QD�W tOHWp�REGREt������±��������

&HVWD� N�GRVDåHQt� FtOH� YHGH�QHMHQ�S HV� DQDOê]X�D� ]KRGQRFHQt�GRVDYDGQtFK�NRPXQLNDþQtFK�

DNWLYLW��DOH�WDNp�S HV�G NODGQp�SRFKRSHQt�WUKX��NRQNXUHQFH�D�DNWXiOQtKR�YêYRMH�Y�REODVWL��YH�

NWHUp� ILUPD� S VREt�� WHG\� Y� REODVWL� PDQDåHUVNpKR� Y]G OiYiQt�� 3RWp� MLå� EXGH� PRåQp�

QDYUKQRXW� QRYê� NRPXQLNDþQt� PL[�� MHKRå� KODYQtP� ~þHOHP� MH� Y\YROiQt� Y\ããtKR� ]iMPX�

]iND]QtN �R�SURGXNW\�*ULG�D�SRVtOHQt�SR]LFH�]QDþN\�QD�þHVNpP�WUKX���

�

=�GRVDYDGQtFK�LQIRUPDFt�P åHPH�VWDQRYLW�QiVOHGXMtFt�SUDFRYQt�K\SRWp]\��

�

��� 6RXþDVQi� PDUNHWLQJRYi� NRPXQLNDþQt� VWUDWHJLH� MH� YHOPL� QHNRQ]LVWHQWQt� ]�G YRGX�

QHGRVWDWNX�SRW HEQp�SR]RUQRVWL�Y QRYDQp�WpWR�REODVWL��QHRGERUQRVWL�S tVWXSX�D�WDNp�

PDOpKR�REMHPX�GRVWXSQêFK�ILQDQþQtFK�SURVW HGN ��

��� =�KOHGLVND� FKDUDNWHUX� SURGXNWX� MH�� D� GR� EXGRXFQD� E\� L� P OD� EêW�� NRPXQLNDFH�

]DORåHQD�WpP �YêKUDGQ �QD�RVREQtP�SURGHML��

��� 9ãHREHFQi� ]QDORVW� ]QDþN\� *ULG� PH]L� SRGQLNDWHOVNêPL� VXEMHNW\� D� PDQDåHU\� QD�

þHVNpP�WUKX�MH�Qt]Ni��

��� 3RVOHGQtP� S HGSRNODGHP� MH� Y\VRNê� S HWODN� QD� WUKX� Y]G OiYiQt� PDQDåHU �� NG\�

QDEtGND�S HY\ãXMH�SRSWiYNX�D� WtP� VH�RULHQWDFH�Y�]iSODY �QDEt]HQêFK� VOXåHE� VWiYi�

REWtåQRX��

�

�
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����0DUNHWLQJRYê�SURFHV�

.RPXQLNDþQt� PDUNHWLQJRYp� DNWLYLW\� ]DXMtPDMt� SRX]H� PHQãt� þiVW� SUiFH� PDUNHWLQJRYpKR�

RGG OHQt�� 3UR� ]YROHQt� VSUiYQp� D� WXGtå� ~þLQQp� NRPXQLNDþQt� VWUDWHJLH� MH� QH]E\WQ � QXWQp�

SURYpVW� DGX�NURN ��NWHUp�Y�VRXKUQX�QD]êYiPH�PDUNHWLQJRYêP�SURFHVHP��7HQ�MH�MHGQRGXãH�

Y\REUD]HQ� QD� VFKpPDWX� QtåH� �ZZZ�QHWPED�FRP�� D� Y\VY WOXMH�� Y�MDNpP� SR DGt� MHGQRWOLYp�

NURN\� Y\NRQDW� D� MDNp� LQIRUPDFH� MVRX� ]DSRW HEt��6WHMQ � WDN�GDOãt�� SURSUDFRYDQ Mãt� VFKpPD�

�YL]�3 tORKD�,���RVY WOXMH�YêE U�NDSLWRO�WHRUHWLFNp�þiVWL�WpWR�SUiFH��NWHUi�EXGH�YRGtWNHP�SUR�

SURYHGHQt� ILUHPQt� DQDOê]\� D� YêFKRGLVNHP� VDPRWQpKR� SURMHNWX�� ÒSOQê� ~YRG� SDN� SDW t�

VSHFLILNDFL�VHNWRUX�VOXåHE��

0$5.(7,1*29é�352&(6�

�

6LWXDþQt�DQDOê]D�

�

0DUNHWLQJRYi�VWUDWHJLH�

�

0L[�PDUNHWLQJRYêFK�UR]KRGQXWt�

�

,PSOHPHQWDFH�D�NRQWUROD�

�

����6OXåE\�

6�QHXVWiOêP� UR]YRMHP� FHORVY WRYp� HNRQRPLN\� NXS HGX� WYR t� SURGXNFH� VOXåHE� VWiOH� MHMt�

Y Wãt� D� Y Wãt� þiVW�� 2EODVW� VOXåHE� G OtPH� QD� VWiWQt� VHNWRU� �VRXG\�� QHPRFQLFH�� SROLFLH������

QH]LVNRYê� VHNWRU� �PX]HD�� NRVWHO\�� QDGDFH����� D� REFKRGQt� VHNWRU� �EDQN\��KRWHO\�� SUiYQLFNp�

ILUP\�� NRQ]XOWDþQt� ILUP\� Y�REODVWL� PDQDJHPHQWX������ 3UR� LOXVWUDFL�� YH� 6SRMHQêFK� VWiWHFK�

DPHULFNêFK� ]DXMtPi� VHNWRU� VOXåHE� ����� Y\WYi t� ���� KUXEpKR� GRPiFtKR� SURGXNWX� D�

QDOH]QHPH�Y�Q P�����YãHFK�SUDFRYQtFK�SR]LF�QD�WUKX��7DNp�Y�ýHVNp�UHSXEOLFH��NGH�VOXåE\�

WYR t� NROHP� þW\ LFHWL� SURFHQW� QiURGQt� HNRQRPLN\�� ]D]QDPHQiYi� WDWR� REODVW� QHXVWiOê�

Y]HVWXS��]D�URN������VH�MHGQDOR�Y�SU P UX�R���������ZZZ�EXVLQHVVLQIR�F]��

�



87%�YH�=OtQ ��)DNXOWD�PXOWLPHGLiOQtFK�NRPXQLNDFt� ���

6OXåED�MH�þLQQRVW��NWHURX�P åH�MHGQD�VWUDQD�QDEtGQRXW�GUXKp��MH�QDSURVWR�QHKPDWDWHOQi�D�

QHY\WYR t�åiGQp�QDE\Wp�YODVWQLFWYt��-HMt�UHDOL]DFH�P åH��DOH�QHPXVt��EêW�VSRMHQD�V�I\]LFNêP�

YêURENHP���.RWOHU��������VWU�������

�

&KDUDNWHULVWLND�VOXåHE�

6OXåE\� PRKRX� S HGVWDYRYDW� SRGVWDWQRX�� QHER� UHODWLYQ � PDORX� þiVW� FHONRYp� QDEtGN\��

1DEtGN\�ILUHP�VH�SURWR�PRKRX�SRK\ERYDW�Y�UR]VDKX��

x� 3RX]H� KPDWDWHOQp� ]ERåt� ±� 1DEtGND� VH� VNOiGi� ]HMPpQD� ]�KPDWDWHOQpKR� ]ERåt� D�

V�YêURENHP�QHQt�VSRMHQD�åiGQi�VOXåED��S ��PêGOR��V O��

x� +PDWDWHOQp�]ERåt�V�GRSURYRGQêPL�VOXåEDPL�±�1DEtGND�VH�VNOiGi�]�KPDWDWHOQpKR�

]ERåt� D� GRSURYRGQêFK� VOXåHE� SUR� ]YêãHQt� VSRW HELWHOVNp� S LWDåOLYRVWL�� S �� DXWR� ��

YêUREFH� DXWRPRELO � SURGiYi� VYp� YêUREN\� VH� ]iUXNRX�� V�QiYRGHP� QD� Y\XåLWt�

VHUYLVQtFK�VOXåHE�D�QiYRGHP�QD�~GUåEX���

x� ' OHåLWi� VOXåED� V�GRSURYRGQêPL� YêUREN\� D� VOXåEDPL� ±� 1DEtGND� VH� VNOiGi�

]�G OHåLWp� VOXåE\� GRSOQ Qp� GDOãtPL� VOXåEDPL� D� GRSURYRGQêPL� YêUREN\�� S �� OHW�

OHWDGOHP� �� OHWHþWt�SDVDåp L� VL�NXSXMt�GRSUDYQt� VOXåEX��S LOpWDMt�QD�PtVWR�XUþHQt�EH]�

þHKRNROLY�KPDWDWHOQpKR��FR�E\�LOXVWURYDOR�MHMLFK�Y\QDORåHQp�QiNODG\��$YãDN�MHMLFK�

YêOHW�]DKUQXMH�L�KPDWDWHOQp�]iOHåLWRVWL�MDNR�MtGOR��QiSRMH��OHWHQNX��þDVRSLV\�DHUROLQLt��

$E\�PRKOD�EêW�WDWR�S HSUDYQt�VOXåED�]DMLãW QD��MH�N�WRPX�W HED�NDSLWiORYp�DNWLYXP��

OHWDGOR��3UYR DGRX�]iOHåLWRVWt�MH�]GH�VOXåED��

x� 3RX]H�VOXåED�±�1DEtGND�VH�VNOiGi�]HMPpQD�]H�VOXåE\��S ��SV\FKRWHUDSLH��PDViå��

�

'iOH� UR]OLãXMHPH� VOXåE\� SRGOH� WRKR�� ]GD� MVRX� ]DORåHQ\� QD� Y\EDYHQt� �P\þND� DXW�� þL� QD�

OLGHFK� �GD RYê� SRUDGFH��� ]GD� MH� ]iND]QtN� S tWRPHQ� �NRVPHWLFNp� RãHW HQt�� þL� QHS tWRPHQ�

�RSUDYD�DXWD��VOXåE �þL�]GD�VH�MHGQi�R�RVREQt�SRW HEX��NXU]�E LãQtKR�WDQFH��þL�R�REFKRGQt�

SRW HEX��OHDGHUVKLS�VHPLQi �SUR�WRS�PDQDJHPHQW�ILUP\�����

�

.DåGi�VOXåED�VH�Y\]QDþXMH�W PLWR�KODYQtPL�YODVWQRVWPL��

x� 1HKPDWDWHOQRVW�±�6OXåE\�MVRX�QHKPDWDWHOQp��1D�UR]GtO�RG�I\]LFNêFK�YêUREN �VL�MH�

QHP åHPH��G tYH�QHå�MH�NRXStPH��SURKOpGQRXW��RFKXWQDW��SRVOHFKQRXW�QHER�RþLFKDW��
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$E\� ]iND]QtN� VQtåLO� QHXUþLWRVW� YêVOHGN �� EXGH� Y\KOHGiYDW�SU ND]Qp�]QiPN\�QHER�

VY GHFWYt�R�NYDOLW �VOXåHE��=iY U\�R�NYDOLW �VOXåE\�EXGH�G ODW�QD�]iNODG �PtVWD��NGH�

MH� SRVN\WRYiQD�� SRGOH� OLGt�� ]D t]HQt�� SURSDJDþQtFK� PDWHULiO �� V\PERO � D� FHQ\��

'RGDYDWHO�PXVt�Ä]KPRWQLW�QHKPDWDWHOQp³��

x� 1HG OLWHOQRVW� ±� 9êURED� D� VSRW HED� VOXåHE� Y WãLQRX� SUREtKi� VRXþDVQ � D� ]D� ~þDVWL�

]iND]QtND��

x� 3URP QOLYRVW� ±� 6OXåE\� MVRX� Y\VRFH� SURP QOLYp�� SURWRåH� ]iYLVHMt� QD� WRP�� NGR� MH�

SRVN\WXMH��NG\�MH�SRVN\WXMH�D�QD�MDNpP�PtVW ��

x� 3RPtMLYRVW� ±�6OXåE\� QHO]H� VNODGRYDW�� FRå� ]S VREXMH�SRWtåH�S HGHYãtP�X�NROtVDYp�

SRSWiYN\��

3UR� PDUNHWLQJRYp� SOiQRYiQt� MH� YHOLFH� G OHåLWp� ]DKUQRXW� GR� NODVLFNpKR� PDUNHWLQJRYpKR�

PL[X�þW\ �Ä3³�GDOãt� W L�±�SHRSOH��WpP �YåG\�VH�MHGQi�R�LQWHUDNFL��PH]L�SRVN\WRYDWHOHP�D�

]iND]QtNHP��� SUHVHQWDWLRQ� �SURVW HGt� KRWHOX�� D� SURFHVV� �UHVWDXUDFH� YHUVXV� IDVW�IRRG���

6OXåED� MH� Y�]iVDG � KODYQ � R� ]NXãHQRVWL�� ]iND]QtFL� WHG\� VStãH� GDMt� QD� GRSRUXþHQt� QHå� QD�

UHNODPX�D�MVRX�YHOLFH�ORDMiOQt��SRNXG�MVRX�VH�VOXåERX�VSRNRMHQL���0F'RQDOG��������VWU������

�

)LUP\�SRVN\WXMtFt�VOXåE\�VWRMt�S HG�W HPL�~NRO\��

x� 'RVDKRYiQt�RGOLãQRVWL�±�-HVWOLåH�]iND]QtN�EXGH�VOXåE\�YLG W�SRP UQ �URYQRFHQQp��

SDN� VH� EXGH� VStãH� ]DMtPDW� R� MHMLFK� FHQX� QHå� R� MHMLFK� GRGDYDWHOH�� HãHQt� FHQRYp�

NRQNXUHQFH�VSRþtYi�Y�GRVDåHQt�RGOLãQp�QDEtGN\��GRGDFtFK�SRGPtQHN�D�LPDJH���

x� 'RVDKRYiQt�NYDOLW\�VOXåHE�±�-HGQRX�]�KODYQtFK�PRåQRVWt��MDN�RGOLãLW�VOXåE\�ILUP\�

RG�NRQNXUHQþQtFK��MH�GRGiYDW�WUYDOH�VOXåE\�Y\ããt�NYDOLW\�QHå�NRQNXUHQWL��.OtþRYêP�

SUYNHP� MH�� DE\� FtORYê� ]iND]QtN� P O� SRFLW�� åH� REGUåHO� Y\ããt� NYDOLWX� VOXåHE�� QHå�

RþHNiYDO��'RGDYDWHOp� VOXåHE� SURWR�PXVt� FR� QHMOpSH� LGHQWLILNRYDW�RþHNiYiQt� VYêFK�

FtORYêFK�]iND]QtN �V�RKOHGHP�QD�VSHFLILND�MHGQRWOLYêFK�VOXåHE��0H]L�NULWpULD��SRGOH�

NWHUêFK� ]iND]QtFL� SRVX]XMt� NYDOLWX� VOXåHE�� SDW t�� S tVWXSQRVW� �VOXåED� MH� VQDGQR�

GRVWXSQi��� NRPXQLNDFH� �VOXåED� MH� SRSViQD� S HVQ � D� VUR]XPLWHOQ ��� NRPSHWHQFH�

�]DP VWQDQFL�PDMt�]QDORVWL�D�GRYHGQRVWL���]GYR LORVW�D�G Y U\KRGQRVW�]DP VWQDQF ��

VSROHKOLYRVW� �VOXåE\� MVRX� Y\NRQiYiQ\� G VOHGQ ��� YQtPDYRVW� �YQtPiQt� SRW HE�

]iND]QtND��� EH]SHþQRVW� �VOXåED� QHQt� VSRMHQD� V�QHEH]SHþtP��� UHiOQRVW� �UHiOQp�

SURYHGHQt�VOXåE\�RGSRYtGi�NYDOLW ���SRUR]XP Qt�D�]QDORVW�]iND]QtND��



87%�YH�=OtQ ��)DNXOWD�PXOWLPHGLiOQtFK�NRPXQLNDFt� ���

x� 'RVDKRYiQt� SURGXNWLYLW\� ±� ([LVWXMH� ãHVW� PRåQRVWt�� MDN� ]YêãLW� SURGXNWLYLWX�

SRVN\WRYiQt� VOXåHE�� 3UYQt� VSRþtYi� Y�WRP�� åH� GRGDYDWHOp� VOXåHE� EXGRX� SUDFRYDW�

WYUG ML� D� REUDWQ ML�� 'UXKRX� PRåQRVWt� MH� ]YêãHQt� NYDQWLW\� VOXåHE� QD� ~NRU� MHMLFK�

NYDOLW\�� 7 HWt� S HGVWDYXMH� ]SU P\VOQ Qt� VOXåHE� SRPRFt� Q MDNpKR� WHFKQLFNpKR�

]D t]HQt� D� SRPRFt� VWDQGDUGL]DFH�SURFHVX�SRVN\WRYiQt� VOXåHE��ýWYUWRX�PRåQRVWt� MH�

VQtåHQt� SRW HE\� ]DVWDUDOp� VOXåE\� SURVW HGQLFWYtP� YêURENRYpKR� HãHQt� �S �� WHOHYL]H�

QDKUD]XMH�GRPD�NDEDUHWQt�]iEDYX���3iWRX�PRåQRVWt�MH�Y\WYR HQt�HIHNWLYQ Mãt�VOXåE\��

âHVWRX� PRåQRVWt� MH�PRWLYRYiQt� ]iND]QtN � N�WRPX�� DE\� VYRX� SUDFt� QDKUDGLOL� SUiFL�

ILUP\��S ��UHVWDXUDQW��NWHUê�Pi�VDPRREVOXåQê�VDOiWRYê�EDU��QDKUD]XMH�SUiFL�þtãQtND��

SUDFt�VYpKR�KRVWD����.RWOHU��������VWU�������

�

5R]GtOQRVW� Y]WDK � V�NOLHQW\� Y�RGY WYtFK� VOXåHE� Y\VY WOXMH� 3HWHU� 5RVHQZDOG� YH� VYpP�

þOiQNX�2� VWUXNWX H� ~VS ãQêFK� Y]WDK �� NG\å� tNi�� åH� Qi]RU P� QD� ]QDþNX� GRPLQXMt� GREUp�

QHER� ãSDWQp� ]NXãHQRVWL�� =NXãHQRVWt� MH� VSOQ Qt� VOLEX� GDQpKR� ]QDþNRX�� -HVWOLåH� WHQWR� VOLE�

QHE\O�VSOQ Q��NRPXQLNDFH�SDN�EXGH�]QLþHQD�D�Y]WDK�VHOåH��=MLVWLOR�VH�WRWLå��åH�SRNXG�ILUPD�

VSOQt�VY M�VOLE�Y�QiVOHGXMtFtFK�þW\ HFK�IXQNþQtFK�FKDUDNWHULVWLNiFK��OLGp�VL�]DþtQDMt�Y\WYi HW�

G Y UX�� ��� ÒVS ãQp� Y]WDK\� VH� PXVt� VWiOH� UR]YtMHW�� ��� ÒVS ãQp� Y]WDK\� MVRX� ]DORåHQ\� QD�

IXQNþQtFK� L� HPRþQtFK�SRW HEiFK����� -DNêNROLY�RVREQt�Y]WDK��NWHUê�]DþQH�VWDJQRYDW�� WpP �

MLVW �VHOåH�D�Y]WDK\��NWHUp�MVRX�]DORåHQ\�YêKUDGQ �QD�XVSRNRMHQt�IXQNþQtFK�SRW HE�� MVRX�Y�

GDQp� GRE � YHOPL� ]iEDYQp�� DOH� ] tGND� NG\� Y\GUåt�� QDWRå� DE\� URVWO\�� ��� 3 HVQp� SOQ Qt�

Y\MiG HQp�NRQ]LVWHQWQRVWt�RþHNiYiQt�D�SRVN\WRYiQt�]NXãHQRVWL��QD�NWHURX�VH�O]H�VSROHKQRXW��

�0DUNHWLQJ	0HGLD��

�

����=iND]QtN�

Ä8å�]GDOHND�QHVWDþt��

]iND]QtN\�XVSRNRMLW��

�0XVtWH�MH�SRW ãLW�³�.RWOHU�

3UR� YROEX� RSWLPiOQt� NRPXQLNDþQt� VWUDWHJLH� MH� QXWQp� SURYpVW� DQDOê]X� ]iND]QtN �� N�þHPXå�

Y\XåtYiPH�PHWRG\�673�PDUNHWLQJX��3tVPHQD�673�]GH�]QDPHQDMt���NURN\��6HJPHQWDWLRQ�

�VHJPHQWDFH� �� UR]G OHQt� ]iND]QtN � GR� VNXSLQ� SRGOH� MHMLFK� FKDUDNWHULVWLN��� 7DUJHWLQJ�
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�]DFtOHQt�� YêE U� QHM]DMtPDY MãtFK� VHJPHQW ��� 3RVLWLRQLQJ� �GHILQRYiQt� SR]LFH� QD� WUKX� D�

RGOLãHQt�RG�NRQNXUHQFH���

�

6HJPHQWDFH�

=iND]QtFL� MVRX� U ]Qt� D� PDMt� U ]Qp� SRW HE\�� 3URWR� MH� G OHåLWp� UR]G OLW� WUK� SRGOH� MHMLFK�

FKRYiQt� D� GDOãtFK� FKDUDNWHULVWLN� GR� VNXSLQ� ]iND]QtN � ±� W]Y�� WUåQtFK� VHJPHQW �� 3UiFH� VH�

VHJPHQW\� MH� WHQ�QHMHIHNWLYQ Mãt�]S VRE�� MDN� O]H�VH�]iND]QtN\�NRPXQLNRYDW��5HVSHNWXMHPH�

WRWLå� MHMLFK� LQGLYLGXiOQt� SRW HE\� XUþLWRX� SHUVRQDOL]RYDQRX� QDEtGNRX� SURGXNW � D� VOXåHE� D�

S LWRP� MH� SUiFH� HIHNWLYQ Mãt�� QHå� NG\E\FKRP� NDåGpPX� ]iND]QtNRYL� ³ãLOL� QD� PtUX´�

LQGLYLGXiOQt�QDEtGNX��=iND]QtN\�VHJPHQWXMHPH�SRGOH�Yê]QDPQRVWL� VHJPHQW ��1HP OR�E\�

VP\VO��DE\�MHGHQ�VHJPHQW�Y\WYi HO������WUåHE�D�GUXKê�SRX]H�������

�

x� (IHNWLYQ ��SUR�PDORX�ILUPX�WR�]QDPHQi�UR]G OHQt�]iND]QtN �GR�Q NROLND��QHMOpSH�

����� VHJPHQW �� NWHUp� MH� VFKRSQD� NYDOLWQ � REVOXKRYDW�� (IHNWLYQ � URYQ å� ]QDPHQi�

UR]G OLW�]iND]QtN\�SRGOH�SRGVWDWQêFK�NULWpULt�D�FKDUDNWHULVWLN���

x� 0 LWHOQ ��X�NDåGpKR�VHJPHQWX�E\VWH�P OL�EêW�VFKRSQL�Y\KRGQRWLW�D�SOiQRYDW�MHKR�

QiNXSQt� SRWHQFLiO� ±� WM�� ]QiW�� ]MLVWLW� QHER� DOHVSR � RGKDGQRXW� SRþHW� ]iND]QtN ������������

Y�VHJPHQWX��SU P UQê�QiNXS���]iND]QtND�]D�URN��S HGSRNOiGDQRX�YêãL�WUåHE�D�]LVNX�

Y�GDQpP�VHJPHQWX��

�

.ULWpULt� SUR� VHJPHQWDFL�P åH�EêW�Q NROLN��]iOHåt�QD�NRQNUpWQtP�SRGQLNX�� VLWXDFL�QD� WUKX��

Yê]QDPX�MHGQRWOLYêFK�NULWpULt��9�REODVWL�%�%�VHJPHQWXMHPH�]HMPpQD�SRGOH��

�

x� 'HPRJUDILH���W\S�SU P\VOX��YHOLNRVW�ILUP\��ORNDFH��

x� 7\SX�QiNXSQtKR�FKRYiQt���VWiYDMtFt��QRYê�]iND]QtN��

x� 3 tVWXSX�N�QiNXSX�±�MDNp�QiNXSQt�VWUDWHJLH�ILUPD�SRXåtYi��

x� .DSDFLW\�REMHGQiYHN�±�PDOp�þL�YHONp��þDVWR�QHER�] tGND��

x� 2VREQtFK�FKDUDNWHULVWLN�±�ORDMDOLWD��S tVWXS�N�ULVNRYiQt��KRGQRW\�]iND]QtND��

�6PLWK��������VWU������

�
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7DUJHWLQJ�

'DOãtP� NURNHP� MH� W]Y�� ]DFtOHQt�� -HKR� VP\VOHP� MH� Y\EUDW� QHMDWUDNWLYQ Mãt� VHJPHQW� UHVS��

VHJPHQW\��QD�NWHUp�VH�]DP t�PDUNHWLQJRYp�DNWLYLW\��7tP�O]H�]DMLVWLW��åH�ILUPD�EXGH�UR]YtMHW�

SUiY �WHQ�VHJPHQW��NWHUê�Mt�S LQiãt�QHER�Y�EXGRXFQRVWL�S LQHVH�QHMY\ããt�]LVN��

.WHUp�IDNWRU\�Y]tW�Y�~YDKX�S L�]DFtOHQt"�

x� 3RWHQFLiO�VHJPHQWX��WUåE\�L�]LVN���MH�G OHåLWp�VH�VRXVW HGLW�QD�]LVNRYp�VHJPHQW\���

x� 5 VW�VHJPHQWX��VSROX�V�U VWHP�VHJPHQWX�SRURVWRX�DGHNYiWQ �L�ILUHPQt�WUåE\�D�]LVN�

�XGUåt�OL�VL�ILUPD�SURFHQWXiOQt�SRGtO�QD�WUKX����

x� .RQNXUHQFL�Y�VHJPHQWX��VLOQi�NRQNXUHQFH�REY\NOH�VWODþXMH�FHQ\�GRO �D�VQLåXMH�WDN�

]LVN�ILUP\��-H�SRW HED�DQDO\]RYDW�L�PRåQRVW�YVWXSX�QRYp�NRQNXUHQFH�GR�VHJPHQWX�±�

MH� VQDGQê� QHER� MVRX� ]GH� S HNiåN\� EUiQtFt� YVWXSX� QRYêFK� NRQNXUHQW � �OHJLVODWLYD��

NDSLWiORYi�QiURþQRVW�DSRG��"��

x� )LUHPQt�]GURMH��ILQDQFH��]DP VWQDQFL��]QDORVWL���MVRX�N�GLVSR]LFL�SUR�NYDOLWQt�SUiFL���

V�Y\EUDQêPL�VHJPHQW\"��

x� 6RXODG� V� ILUHPQtPL� FtOL�� MH� ]DP HQt� QD� GDQê� VHJPHQW� Y� VRXODGX� V� GORXKRGRERX�

FHONRYRX�ILUHPQt�VWUDWHJLt"��%HGQi ��������

�

3RVLWLRQLQJ�

)LQiOQtP�NURNHP�]iND]QLFNp�DQDOê]\�MH�RGOLãHQt�QDEtGN\�RG�NRQNXUHQFH�D�XUþHQt�VL�S HVQp�

SR]LFH�]QDþN\��7tP�O]H�GRViKQRXW�WRKR��åH�QDEtGND�EXGH�Y�SRURYQiQt�V�NRQNXUHQFt�XQLNiWQt�

D� SRVN\WQH� WDN� ]iND]QtNRYL� KRGQRWX�� NWHURX� NRQNXUHQFH� QHQDEt]t�� 7XWR� QDEtGNX�

R]QDþXMHPH�MDNR�863��XQLTXH�VHOOLQJ�SURSRVLWLRQ��WM��XQLNiWQt�SURGHMQt�QDEtGND��D�SUR�MHMt�

VWDQRYHQt�VH� tGtPH�QiVOHGXMtFtPL�NURN\��

�

x� 'HILQRYiQt��Y�þHP�VH�ILUPD�QHER�MHMt�SURGXNW\�RGOLãXMt�RG�NRQNXUHQFH��8�SURGXNWX�

VH�P åH�MHGQDW�QDS ��R�MHKR�YODVWQRVWL�D�YêKRG\��GRSURYRGQp�VOXåE\��ãNROHQt��VHUYLV��

SRUDGHQVWYt�� LQVWDODFH�� PRåQRVW� QH]iYD]QpKR� RG]NRXãHQt��� FHQ\� D� SODWHEQt�

SRGPtQN\�� UHQRPRYDQRX� ]QDþNX� SURGXNWX�� NYDOLWQ Mãt� SURGHMQt� REVOXKX�

SURIHVLRQiOQtP�WêPHP��S tMHPQ Mãt�SURGHMQt�SURVWRU\��DWG���
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x� -HGQRWOLYp� 863� MH� SRWp� QXWQp� RKRGQRWLW� �� Då� ��� ERG\� SRGOH� WRKR�� MDNRX� YêKRGX�

S HGVWDYXMt�SUR�]iND]QtND���� �YHOPL�PDOi�YêKRGD����� �YHOPL�Yê]QDPQi�YêKRGD����

x� 6WHMQêP� ]S VREHP� E\� P OR� SURE KQRXW� KRGQRFHQt� SRGOH� WRKR�� MDN� VLOQ � VH�

RGOLãXMHWH�RG�NRQNXUHQFH���� �PLQLPiOQt�RGOLãHQt����� �PD[LPiOQt�RGOLãHQt����

x� 3R�VRXþWX�ERG �MHGQRWOLYêFK�RGOLãQRVWt�MH�YKRGQp�Y\EUDW�MHGQX��S tSDGQ �������NWHUi�

ILUPX�SURGXNW� PD[LPiOQ � RG� NRQNXUHQFH� RGOLãXMH� D� ]iURYH � S HGVWDYXMH�

Yê]QDPQRX� YêKRGX� SUR� ]iND]QtND�� 7DWR� 863� VH� SDN� PD[LPiOQ � NRPXQLNXMH�

VP UHP�����������������N�S tVOXãQpPX�]iND]QLFNpPX�VHJPHQWX��

�

9 WãLQD�NRQNXUHQþQtFK�YêKRG�MH�SRX]H�GRþDVQi�±�MH�OL�ILUPD�D�MHMt�SURGXNW\�RSUDYGX�GREUp��

G tYH�QHER�SR]G ML�ML�NRQNXUHQFH�QDSRGREt��-HGLQRX�FHVWRX�MH�SURWR�QHXVWiOH�D�V\VWHPDWLFN\�

863�LQRYRYDW�D�YåG\�WDN�EêW�NURN�S HG�NRQNXUHQFt��([LVWXMt�W L�REHFQp�VWUDWHJLH��MDN�]DMLVWLW�

]QDþFH�SUYHQVWYt�±�GLIHUHQFLiWRU�SURGXNW ��SRGQLN�V�QHMQLåãtPL�QiNODG\�D�REKRVSRGD RYDWHO�

QLN\�� 1HER� MLQDN� ±� ILUPD� P åH� EêW� YêUREFHP� QHMPRGHUQ MãtFK� SURGXNW �� SURYR]Q �

GRNRQDORX� ILUPRX� QHER� ILUPRX�� NWHUi� Pi� G Y UQê� NRQWDNW� VH� ]iND]QtN\�� tNDMt� 0LFKDHO�

7UDF\�D�)UHG�:LHUVHQD�Y�NQL]H�0DUNHWLQJ�SRGOH�.RWOHUD��

3UiFH�Y\QDORåHQi�QD�KOHGiQt�]iNODGQtKR�SRVLWLRQLQJX�D�MHKR�SUH]HQWDFH�XPRå XMH�SRGQLNX�

VSHFLILNRYDW�� Y� þHP� VH� OLãt� RG� NRQNXUHQFH� D� SURþ� MH� MHKR� QDEtGND� OHSãt��9êVOHGN\� YHGRX��������

N� Y\EXGRYiQt� LGHQWLW\� VLOQp� ]QDþN\�� WHG\� N� S HGVWDY � R� KRGQRW �� VH� NWHURX� SRWHQFLiOQt�

]iND]QtN�P åH�SRþtWDW���.QHVFKNH��������

�

����$QDOê]D�WUåQtKR�SURVW HGt�

3UR� NDåGRX� ILUPX� MH� Y�GQHãQt� GRE � QH]E\WQp�� DE\� LGHQWLILNRYDOD� IDNWRU\�� NWHUp� QD� QL�

Q MDNêP� ]S VREHP� S VREt� D� RYOLY XMt� ML�� D� WR� MDN� ]�YQLW QtKR�� WDN� ]�YQ MãtKR� SURVW HGt��

.�WRPX�VORXåt�W]Y��DQDOê]D�6:27��VWUHQJKWV��ZHDNQHVVHV��RSSRUWXQLWLHV��WKUHDWV���1D�MHMtP�

]iNODG � VH� ILUPD� P åH� ]DP LW� QD� UR]YRM� REODVWt�� NWHUp� SUR� QL� PDMt� VWUDWHJLFNê� Yê]QDP��

9êVOHGN\� DQDOê]\� E\� SDN� P O\� YpVW� N�WRPX�� DE\� VL� XGUåHOD� YêKRG\�� NWHUp� MVRX� SUR� QL�

VWUDWHJLFN\� G OHåLWp�� D� DE\� Y QRYDOD� � ]YêãHQRX� SR]RUQRVW� IDNWRU P�� NWHUp� ML� QD� GUXKRX�

VWUDQX�RYOLY XMt�QHJDWLYQ ��

�
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9Q Mãt�SURVW HGt�

3UDFXMHPH� VH� VH]QDPHP� 27�� NWHUê� SRSLVXMH� YQ Mãt� SURVW HGt� ILUP\� D� XYiGt� MHMt� QHMY Wãt�

S tOHåLWRVWL�D�KUR]E\��)LUPD�PXVt�VOHGRYDW�UR]KRGXMtFt�VtO\�PDNURSURVW HGt��GHPRJUDILFNp��

HNRQRPLFNp�� WHFKQRORJLFNp��SROLWLFNp�� OHJLVODWLYQt��VRFLiOQt�D�NXOWXUQt���NWHUp�RYOLY XMt�MHMt�

SRGQLNiQt��1HPpQ �G OHåLWt�MVRX�Yê]QDPQt�~þDVWQtFL�PLNURSURVW HGt��]iND]QtFL��GRGDYDWHOp��

SDUWQH L��NRQNXUHQWL���NWH t�RYOLY XMt�MHMt�VFKRSQRVW�]tVNiYDW�QD�WUKX�]LVN�� ������� �

� �

9QLW Qt�SURVW HGt�

8� NDåGp� REFKRGQt� MHGQRWN\� MH� W HED� SUDYLGHOQ � Y\KRGQRFRYDW� MHMt� VLOQp� D� VODEp� VWUiQN\��

6H]QDP� 6:� VKUQXMH� KODYQt� S HGQRVWL� D� VODELQ\� SRGQLNX� D� MHKR� SURGXNWX� �� 6OHGXMH� D�

DQDO\]XMH� LQWHUQt� SURVW HGt� ILUP\�� NWHUp� ]DKUQXMH� S HGHYãtP� OLGVNp� ]GURMH�� LQIRUPDþQt�

]GURMH��WHFKQRORJLFNp�]GURMH�D�ILQDQþQt�]GURMH���.RWOHU��������VWU������� �

�

.RQNXUHQFH�

.RQNXUHQFH� MH� MHGQtP� ]�QHMYê]QDPQ MãtFK� IDNWRU � WUKX�� NWHUp� PXVt� SRGQLN� VOHGRYDW��

9�QHMãLUãtP� SRMHWt� MH� NRQNXUHQWHP� NDåGê�� NGR� VRXSH t� R� ]iND]QtNRY\� SHQt]H�� (IHNWLYQt�

PDUNHWLQJ� S HGSRNOiGi� GREURX� ]QDORVW� VYêFK�NRQNXUHQW �� )LUPD�PXVt�QHXVWiOH� VURYQiYDW�

VYp� YêUREN\�� FHQ\�� RGE\WRYp� FHVW\� D� SURSDJDFL� V�NRQNXUHQFt� D� WtPWR� ]S VREHP� SDN�

LGHQWLILNRYDW�VYp�YêKRG\�D�QHYêKRG\���

�

3RGOH�.RWOHUD�MH�QXWQp�VH�]DP LW�QD��

x� ,GHQWLILNDFL�NRQNXUHQW ���

x� ,GHQWLILNDFL� VWUDWHJLt� NRQNXUHQW � ±�1HMEOLåãt� NRQNXUHQFt� MVRX�SUR� ILUPX�YãLFKQL�

NRQNXUHQWL��NWH t�SRXåtYDMt�VWHMQRX�VWUDWHJLL��

x� 2GKDOHQt�FtO �NRQNXUHQFH�±�=GH�MH�G OHåLWp�SRORåLW�VL�RWi]N\��Ä2�FR�NRQNXUHQW�QD�

WUKX�XVLOXMH"�&R�VWLPXOXMH�MHKR�FKRYiQt"³��

x� 2GKDG� S HGQRVWt� D� VODELQ� NRQNXUHQFH� ±� 7R�� ]GD� ILUP\� XSODWQt� VYp� VWUDWHJLH� D�

GRViKQRX�VYêFK�FtO ��]iYLVt�WDNp�QD��]GURMtFK�D�VFKRSQRVWHFK�NRQNXUHQFH��' OHåLWp�

MVRX�LQIRUPDFH�R�NRQNXUHQWRY �SURGHML��SRGtOX�QD�WUKX��]LVNX��QiYUDWQRVWL�LQYHVWLF��

REUDWX� SHQ ]�� QRYêFK� LQYHVWLFtFK� D� Y\XåLWt� NDSDFLW��'iOH� MH� QXWQp� VOHGRYDW� SRVWRM�
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]iND]QtND�NH�NRQNXUHQFL��S tSDGQp�QHGRVWDWN\�S L�Y\XåtYiQt�QiVWURM �PDUNHWLQJX�D�

ILQDQþQt�VLWXDFL�NRQNXUHQWD���

x� 2GKDG� SUDYG SRGREQp� UHDNFH� NRQNXUHQWD� ±� .DåGê� NRQNXUHQW� Pi� XUþLWRX�

ILOR]RILL� SRGQLNiQt�� XUþLWRX� YQLW Qt� NXOWXUX� D� XUþLWp� YQLW Qt� S HVY GþHQt�� NWHUp�

S HGXUþXMt�MHKR�UHDNFH�QD�þLQQRVW�MLQp�ILUP\��QDS ��VQtåHQt�FHQ��UR]ãt HQt�QDEtGN\���

3RGOH� FKRYiQt� UR]OLãXMHPH� OD[Qt� NRQNXUHQW\�� Y\EtUDYp� NRQNXUHQW\�� NRQNXUHQW\� ±�

W\JU\�D�VFKRODVWLFNp�NRQNXUHQW\��1HMQHEH]SHþQ Mãt�MH�VFKRODVWLFNê�NRQNXUHQW��MHKRå�

FKRYiQt�QHO]H�S HGYtGDW���.RWOHU��������VWU�������

�

����0DUNHWLQJRYê�NRPXQLNDþQt�PL[�

7UK�

-DN� WYUGt�3KLOLS�.RWOHU�� WUK�QHQt� WR�� FR�EêYDO�� �0 Qt�VH�]iYUDWQêP�WHPSHP�MDNR�G VOHGHN�

WHFKQRORJLFNpKR� SRNURNX�� JOREDOL]DFH� D� GHUHJXODFH�� 9�MHMLFK� G VOHGNX� GQHV� ]iND]QtFL�

RþHNiYDMt� Y\ããt� NYDOLWX� D� OHSãt� VOXåE\�� MVRX� YãDN� PpQ � ORDMiOQt� NH� ]QDþFH�� 1DYtF� MVRX��

]HMPpQD� GtN\� LQWHUQHWX�� LQIRUPRYDQ Mãt� D� ]D� VYp� SHQt]H� RþHNiYDMt� RGSRYtGDMtFt� NYDOLWX��

9êUREFL� DNWXiOQ � þHOt� YHONp� QHMHQ� GRPiFt�� DOH� L� ]DKUDQLþQt� NRQNXUHQFL�� FRå� QDY\ãXMH�

QiNODG\�QD�SURSDJDFL�D�VQLåXMH�]LVN\��.ODVLFNp�REFKRG\��]YOiãW �W\�PHQãt��WUSt��QHER �MVRX�

YiOFRYiQ\� RKURPQêPL� PHJD�VWRUHV�� 7\� SDN� GRKURPDG\� VRXW åt� V�UR]YtMHMtFtP�

VH�NDWDORJRYêP�SURGHMHP��79�VKRSSLQJHP�D�LQWHUQHWRYêP�REFKRGHP��.ODVLFNp�QRUP\�VH�

P Qt� Y�QRYp� SULQFLS\�� NWHUp� VKUQXMH� ]DNODGDWHO� ILUP\� +HZOHWW�3DFNDUG� 'DYLG� 3DFNDUG��

Ä0DUNHWLQJ� MH� S tOLã� G OHåLWê�� QHå� DE\� ] VWDO� MHQ� Y�PDUNHWLQJRYpP� RGG OHQt�³� .DåGê�

]DP VWQDQHF�GQHV�Pi�YOLY�QD�]iND]QtND�D�PXVt�KR�YLG W�MDNR�]GURM�ILUHPQt�SURVSHULW\���

�

0DUNHWLQJRYê�PL[�

.DåGê� YêUREHN� �VOXåED�� ]DVWiYi� QD� WUKX� XUþLWRX� SR]LFL�� NWHUi� KR� RGOLãXMH� RG� RVWDWQtFK�

NRQNXUHQþQtFK�SURGXNW ��7XWR�SR]LFL�XUþXMH�PDUNHWLQJRYê�PL[��NWHUê�VH�VNOiGi�]H�þW\ �3���

SURGXFW�� SULFH�� SURPRWLRQ�� SODFH�� 1HMG OHåLW MãtP� SUYNHP� MH� VDPRWQê� YêUREHN� �VOXåED���

NWHUê� MH� FKDUDNWHUL]RYiQ� MiGUHP� SURGXNWX� �N� þHPX� VORXåt��� GiOH� YêURENRYêP� PL[HP��

REDOHP�� åLYRWQtP� F\NOHP� D� ]QDþNRX�� 3UR� SRW HE\� WpWR� SUiFH� MH� YãDN� QHMYê]QDPQ Mãt�

SURPRWLRQ�� NG\� SRPRFt� QiVWURM � PDUNHWLQJRYpKR� NRPXQLNDþQtKR� PL[X� RVORYXMHPH�
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]iND]QtN\�� 6SDGi� SRG� Q M� UHNODPD�� VDOHV� SURPRWLRQ�� SXEOLF� UHODWLRQV�� GLUHFW�PDUNHWLQJ� D�

RVREQt�SURGHM���

�

&tOH�PDUNHWLQJRYp�NRPXQLNDFH��

x� 3RVN\WQRXW� LQIRUPDFH� ±� ,QIRUPRYDW� WUK� R� GRVWXSQRVWL� XUþLWpKR� YêURENX� QHER�

VOXåE\��R�VSROHþQRVWL��R�MHMLFK�DNWLYLWiFK�DSRG���

x� 9\WYR LW��VWLPXORYDW�SRSWiYNX���

x� 'LIHUHQFLDFH�SURGXNWX��ILUP\�±�2GOLãHQt�RG�NRQNXUHQFH���

x� ' UD]�QD�XåLWHN�D�KRGQRWX�YêURENX�±�8Ni]DW�YêKRGX��NWHURX�S LQiãt�YODVWQLFWYt�

SURGXNWX�QHER�S tMHP�VOXåHE���

x� 6WDELOL]DFH� REUDWX� ±� 2EUDW� QHQt� Y�SU E KX� NDOHQGi QtKR� URNX�� þL� OHW�� NRQVWDQWD��

=P Q\� SURGHM � PRKRX� EêW� ]S VREHQ\� VH]yQQRVWt� ]ERåt�� F\NOLþQRVWt�� QHER�

MHGQRGXãH� QHSUDYLGHOQRVWt� SRSWiYN\�� 3UR� YêUREFH� þL� GLVWULEXWRUD� ]QDPHQi�

QHSUDYLGHOQRVW�SRSWiYN\�Y�SU E KX�URNX�WODN�QD�]Y\ãRYiQt�QiNODG ��0DUNHWLQJRYi�

NRPXQLNDFH�Pi� ]D� FtO� FR�PRåQi� QHMYtFH� Y\URYQDW� W\WR� YêN\Y\� D� VWDELOL]RYDW� WDN�

Y�þDVH�QiNODG\���1DJ\RYi��������

�

9�QiVOHGXMtFtP� WH[WX� MVRX� XYHGHQ\� FKDUDNWHULVWLN\� MHGQRWOLYêFK� VRXþiVWt� PDUNHWLQJRYpKR�

PL[X�� 6RXþDVQê� YêYRM� PDUNHWLQJRYêFK� NRPXQLNDFt� REHFQ � GRNXPHQWXMH�3 tORKD� ,,�� NGH�

MVRX�XYHGHQ\�DNWXiOQt�þOiQN\�]�RGERUQpKR�WLVNX����

�

5(./$0$�

-HGQi�VH�R�SODFHQRX�IRUPX�QHRVREQt��PDVRYp�NRPXQLNDFH�XVNXWHþ RYDQRX�SURVW HGQLFWYtP�

WHOHYL]H��WLVNRYêFK�PpGLt�D�UR]KODVX��UHNODPQtFK�WDEXOt��SODNiW ��YêORK��ILUHPQtFK�ãWtW �DWG��

�6Y WOtN��������VWU������

�

-HMtP� FtOHP� MH� LQIRUPRYiQt� ãLURNpKR� RNUXKX� VSRW HELWHO � VH� ]iP UHP� RYOLYQ Qt� MHMLFK�

NXSQtKR� FKRYiQt��+ODYQtP� U\VHP� UHNODP\� MH�� åH�RYOLY XMH� ãLURNp�YUVWY\�RE\YDWHOVWYD�� -H�

YKRGQi�SUR�NRPXQLNDFH�RPH]HQpKR�PQRåVWYt� LQIRUPDFt�YHONpPX�SRþWX�RVRE��3 L�YêE UX�

PpGLD� MH�G OHåLWp�Y QRYDW�SR]RUQRVW�FKDUDNWHUX�PpGLD�YþHWQ �MHKR�JHRJUDILFNpKR�GRVDKX��
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IUHNYHQFL� S VREHQt� UHNODPQtFK� VSRW �� LQ]HUiW � DSRG��� SRW HE � ]DSRMHQt� YtFH� VP\VO � S L�

YQtPiQt� UHNODPQtKR� SRVHOVWYt�� VFKRSQRVWL� S LEOtåLW� VH� FtORYpPX� VHJPHQWX� G Y U\KRGQêP�

]S VREHP�� VURYQiQt� QiNODG � QD� XåLWt� U ]QêFK� PHGLiOQtFK� QiVWURM � D� MHMLFK� VURYQiQt�

V�SRWHQFLiOQtP�XåLWNHP�]�UHNODP\��

8]QiYDQê�RGERUQtN�-LP�&DUUROO�]�DJHQWXU\�%%+�WYUGt��åH�UHNODPD�GQHV�PXVt�EêW�KODYQ �

]iEDYQi�� SRNXG� Pi� S LWiKQRXW� SR]RUQRVW� VSRW HELWHO � D� RVORYLW� MH�� 7XGtå� KODYQt� D�

GRPLQDQWQt�RWi]NRX�S L�SRVX]RYiQt�SUiFH�NUHDWLYF �E\�P OR�EêW��]GD�UHNODPD�SURQLNQH��]GD�

MH�]DMtPDYi�QHER�]iEDYQi��]GD�VH�R�Qt� OLGL�EXGRX�EDYLW�D�]GD�VH�VWDQH�REOtEHQRX��7HSUYH�

SRWp�� NG\� S HG� VHERX� PiPH� QiVWURM� VH� VNXWHþQêP� SRWHQFLiOHP� SREDYLW� VSRW HELWHOH��

]NRXPiPH�� QDNROLN� MH� VFKRSHQ� VG ORYDW� L� SRVHOVWYt� UHNODP\��.RPXQLNDFH� D� UHNODPD� WDN�

GQHV�VWRMt�S HG�KRORX�VNXWHþQRVWt��åH�þDV�D�SR]RUQRVW�VL�PXVt�]tVNDW�D�S HGHYãtP�]D�Q �PXVt�

QDEtGQRXW� Q MDNRX� RGP QX�� Ä9VWRXSLOL� MVPH� GR� Y NX�� NG\� PXVtPH� XVLORYDW� R� DNWLYQt�

]DSRMHQt�VSRW HELWHOH��.�QDãLP�KODYQtP�FtO P�WH �SDW t�Y\WYi HW�UHNODP\��NWHUp�SURQLNQRX�D�

EXGRX�EDYLW�D�R�NWHUêFK�VH�EXGH�POXYLW�³��0DUNHWLQJ	0HGLD���

�

32'325$�352'(-(�

3RGSRUD�SURGHMH�MH�IRUPRX�NRPXQLNDFH��NWHUi�Pi�]D�FtO�VWLPXORYDW�SURGHM�YêUREN �D�VOXåHE�

SURVW HGQLFWYtP�GRGDWHþQêFK�SRGQ W ���6Y WOtN��������VWU������

�

-HGQi� VH� R� DNWLYLW\� VWLPXOXMtFt� SURVW HGQLFWYtP� GRGDWHþQêFK� SRGQ W � SURGHM� VOXåHE��

3RGSRUD� SURGHMH� VH� ]DP XMH� QD� MHGQRWOLYp� þOiQN\� GLVWULEXþQtFK� FHVW� QHER� QD� NRQHþQp�

VSRW HELWHOH�� 3UR� Q � VH� VWiYi� QiNXS� S LWDåOLY Mãt� SURVW HGQLFWYtP�NXSRQ �� Y]RUN �� SUpPLt��

VRXW åt�� QDEtGN\� EH]SODWQ � SURYHGHQp� XNi]N\� VOXåE\�� YêKHUQtFK� ORWHULt� D� UHNODPQtFK� D�

GiUNRYêFK� S HGP W �� 3RGSRUD� SURGHMH� MH� YODVWQ � XUþLWRX� NRPELQDFt� UHNODP\� D� FHQRYêFK�

RSDW HQt�� 3RNRXãt� VH� VG OLW� XUþLWp� LQIRUPDFH� R� VOXåE � D� ]iURYH � QDEt]t� VWLPXO�� REY\NOH�

ILQDQþQt�� ]YêKRG XMtFt� QiNXS��3URWR� MH� þDVWR�SRXåtYiQD�� DE\�S LP OD�NXSXMtFtKR�S HMtW�RG�

]iMPX� QHER� S iQt� N�DNFL�� -H� ]DP HQD� QD� ãLURNê� RNUXK� ]iND]QtN �� -HMt� QHYêKRGRX� MH�� åH�

S VREHQt� MHGQRWOLYêFK� SRGQ W � MH� NUiWNRGREp�� SRX]H� SUR� GREX� XSODWQ Qt� NRQNUpWQtKR�

RSDW HQt��1DNRQHF�QHO]H�RSRPHQRXW��åH�GR�QDEtGN\�QiVWURM �SRGSRU\�SURGHMH�P åHPH�WDNp�

]D DGLW� L� YêVWDY\� D� YHOHWUK\�� NWHUp� XPRå XMt� YêUREN\� D� VOXåE\� S HGYpVW�� SRGDW�PD[LPXP�

LQIRUPDFt��RGSRY G W�QD�S tSDGQp�RWi]N\��SRURYQiYDW�V�NRQNXUHQFt�þL�S tPR�REMHGQDW��
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+ODYQtP�YêYRMRYêP�WUHQGHP�MH�]DSRMHQt�VDOHV�SURPRWLRQ�DJHQWXU�GR�S tSUDY\�NDPSDQt�MLå�

RG�VDPRWQpKR�SRþiWNX��.OLHQWL�þtP�GiO�YtF�SRSWiYDMt�LQWHJURYDQp�PDUNHWLQJRYp�VOXåE\�D�63�

S HVWiYi�VORXåLW� MDNR�QiVOHGQi� Ii]H�SR�$7/�NRPXQLNDFL��.ODVLFNp� MHGQRUi]RYp�DNFH� W\SX�

VDPSOLQJX� þL� Y\XåtYiQt� KRVWHVHN� PDMt� VYp� VWDQGDUGQt� D� QHP QQp�PtVWR�� QiURN\� QD� VDOHV�

SURPRWLRQ� DJHQWXU\� YãDN� S MGRX� VP UHP� N� ]DSRMHQt� QHWUDGLþQtFK� HYHQW �� LQ�VWRUH�

NRPXQLNDFH� L� 35� Y� MHGQRP� SURMHNWX�� 1HMHIHNWLYQ MãtP� ]S VREHP� RVORYHQt� ]iND]QtND�����������

Y� PRPHQWX�� NG\� ViKQH� GR� UHJiOX�� VH� Pi� VWiW� OHWRV� W]Y�� VKRSSHU� PDUNHWLQJ�� 3RSUYp�������������

Y� KLVWRULL� VH� ]GH� WYR t� URYQRFHQQê� SURVWRU� SUR� V\QHUJLFNRX� VRXKUX� UHWDLOX�� ]DGDYDWHO � D�

DJHQWXU�� Y� MHMtPå� VW HGX� VWRMt� KODYQt� KUGLQD� �� VKRSSHU�� FRå� MH� Q NGR� ~SOQ � MLQê� QHå�

VSRW HELWHO��DþNROL�MGH�R�MHGQX�D�WXWpå�R�RVREX����0DUNHWLQJ	0HGLD��

�

38%/,&�5(/$7,216��35���

35� MVRX� W\� IRUP\� NRPXQLNDFH� PDQDJHPHQWX�� NWHUp� RUJDQL]DFL� SRPiKDMt� S L]S VRELW� VH�

MHMtPX�RNROt��P QLW� MH�QHER�XGUåHW��D�WR�VH�] HWHOHP�N�GRVDåHQt�FtO �RUJDQL]DFH���6YRERGD��

������

�

3XEOLF� UHODWLRQV� QHEROL� Y]WDK\� V�YH HMQRVWt� MVRX� IXQNFt� PDQDJHPHQWX�� Y\FKi]HMtFt�

]�GORXKRGREp�VWUDWHJLH�RUJDQL]DFH�D�MHMLFK�S VREQRVW�MH�URYQ å�GORXKRGREi��ÒNROHP�35�MH�

EXGRYDW� G Y U\KRGQRVW� RUJDQL]DFH�� DNWLYLW\�PDMt� ]D� FtO� Y\YRODW�NODGQp�SRVWRMH�YH HMQRVWL�

N�SRGQLNX�� 9H HMQRVWt� UR]XPtPH� MHGQDN� YH HMQRVW� H[WHUQt�� WM�� ]iND]QtN\�� LQYHVWRU\��

GRGDYDWHOH��~ DG\��PtVWQt�RE\YDWHOVWYR�þL�VG ORYDFt�SURVW HGN\��QHER�YQLW Qt��WM��DNFLRQi H�D�

]DP VWQDQFH� ILUP\�� 35� VH� XSODW XMH� QHMYtFH� YH� Ii]tFK� ]DYiG Qt� YêURENX� QD� WUK�� S L� MHKR�

WUåQtP�U VWX�L�]UDORVWL���

.�KODYQtP� ~NRO P� 35� QiOHåt� SXEOLFLWD�� RUJDQL]RYiQt� QHMU ]Q MãtFK� NXOWXUQtFK��

VSROHþHQVNêFK� þL� VSRUWRYQtFK� DNFt�� NUL]RYi� NRPXQLNDFH�� SUiFH� V�WLVNHP� D� PpGLL�� Y]WDK\�

V�NRPXQLWDPL��Y]WDK\�V�LQYHVWRU\�D�OREE\LQJ�D�VSRQ]RULQJ��

0H]L�KODYQt� NRPXQLNDþQt� SURVW HGN\� SRXåtYDQp�Y�35�SDW t�� SODFHQp� LQ]HUiW\� D� þOiQN\��

LQIRUPDþQt� EXOOHWLQ\�� SRGQLNRYp� þDVRSLV\� SUR� ]DP VWQDQFH� L� ãLUãt� YH HMQRVW�� RE åQtN\��

YêY VN\�� LQIRUPDþQt� WDEXOH�� MXELOHMQt� SXEOLNDFH�� YêURþQt� ]SUiY\�� þOiQN\� SUR� RGERUQp�

þDVRSLV\�� SR iGiQt� þL� S tVS YN\� QD� RGERUQêFK� NRQIHUHQFtFK�� GQ\� RWHY HQêFK� GYH t��

WHPDWLFNp� GQ\�� QiYãW Y\� RUJDQL]DFH�� LQWHUYLHZ�� UR]KRYRU\�� GLVNXVQt� Y\VWRXSHQt�� 79� þL�
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UR]KODVRYi� UHSRUWiå�� WLVNRYp� NRQIHUHQFH�� YH HMQp� Y\VWRXSHQt� D� YH HMQp� DNFH�� ~þDVW� QD�

VRXW åtFK�D�MHMLFK�VSRQ]RURYiQt��RUJDQL]RYiQt�NXU] �D�VHPLQi �SUR�]iND]QtN\��RGE UDWHOH�

þL�GRGDYDWHOH��

'R� EXGRXFQD� SRYHGH� ]GRNRQDOHQt� KRGQRWtFtFK� SRVWXS � N� Yê]QDPQ Mãt� ~OR]H� SXEOLF�

UHODWLRQV� Y� PDUNHWLQJRYpP� PL[X�� 0LQXORVW� D� EXGRXFQRVW� 35� ]iYLVt� GQHV� Xå� MHQ� QD�

G ND]HFK� HIHNWLYLW\� -HQRP� MDVQp� QDVWDYHQt� KRGQRWtFtFK� NULWpULt� WRWLå� P åH� ]DGDYDWHOH�

S HVY GþLW�R�VP\VOXSOQRVWL�WRKRWR�RERUX���0DUNHWLQJ	0HGLD��

�

',5(&7�0$5.(7,1*��

3 tPê� PDUNHWLQJ� MH� LQWHUDNWLYQt� V\VWpP�� NWHUê� Y\XåtYi� MHGQRKR� þL� YtFH� UHNODPQtFK� PpGLt�

N�Y\YROiQt� P LWHOQp� UHDNFH� QHER� WUDQVDNFH� Y�OLERYROQpP� PtVW �� -HKR� ~þHOHP� MH� Y\YRODW�

GLDORJ� VH� ]iND]QtNHP� D� ]tVNDW� ]S WQRX� YD]EX�� WHG\� S tPRX� D� P LWHOQRX� RGH]YX�� 0H]L�

VXEMHNWHP�D�FtORYRX�VNXSLQRX�QHQt�S tPê�NRQWDNW��=S WQi�YD]ED�MH�URYQ å�]SURVW HGNRYiQD�

PpGLHP���$VRFLDFH�SUR�S tPê�PDUNHWLQJ��

�

-H�] HMPp��åH�QiNODG\�QD�MHGHQ�NRQWDNW�MVRX�Y\ããt�QHå�Y�PDVRYêFK�PpGLtFK��SURWR�MH�QXWQp�

]FHOD� S HVQp� ]DFtOHQt�� 1iVWURML� '0� MVRX� GLUHFW� PDLO� �DGUHVQê�� QHDGUHVQê�� VGUXåHQê���

NXSRQRYp� LQ]HUiW\�� LQ]HUFH� V�QDOHSHQRX� RGSRY GQt� NDUWRX�� WHOHVKRSSLQJ� D� WHOHPDUNHWLQJ�

�DNWLYQt��SDVLYQt�����

&R� VH� WêþH� PRPHQWiOQtKR� YêYRMH� Y�WpWR� REODVWL�� WDN� VDPRWQê� GLUHFW� PDUNHWLQJ� Xå� QHQt�

~VW HGQtP� WpPDWHP�� =iMHP� NOLHQW � VH� UR]ãL XMH� R� GLJLWiOQt�PDUNHWLQJ� þL� VDOHV� SURPRWLRQ��

SURWR� ILUP\� MLå� GQHV� QHEêYDMt� RULHQWRYDQp� þLVW � SRX]H� D� MHQRP� QD� GLUHFW� PDUNHWLQJ���������������

9� VRXþDVQRVWL� MH� ]MHYQi� VQDKD� HãLW� SUR� NOLHQWD� YãHFKQR�� FR� MH� S tPR� YH� Y]WDKX� VH�

]iND]QtNHP��

�

�

�

�

262%1Ë�352'(-�
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2VREQt� SURGHM� MH� W\S� PDUNHWLQJRYp� NRPXQLNDFH�� NWHUê� VSRþtYi� S HGHYãtP� QD� VFKRSQRVWL�

SURGHMFH�S LP W�SHUVRQiOQ �NRPXQLNDWLYQt�IRUPRX�]iND]QtND�N�S LMHWt�REMHGQiYN\���.RWOHU��

������VWU�������

�

�-HKR� FtOHP� MH� GRVDåHQt� SURGHMH�� 2EVDK� D� IRUPD� VG OHQt� VH� S L]S VREXMH� NRQNUpWQtPX�

]iND]QtNRYL�D�VLWXDFL��-HGQi�VH�R�QiNODGQê��DOH�Y\VRFH�HIHNWLYQt�]S VRE�NRPXQLNDFH��-HMt�

HIHNWLYQRVW� MH� ]Y\ãRYiQD� ]HMPpQD� WtP�� åH� VH� MHGQi� R� MHGLQRX� IRUPX� PDUNHWLQJRYp�

NRPXQLNDFH� SUREtKDMtFt� RE PD� VP U\�� 9ê]QDP� RVREQtKR� SURGHMH� YH� VOXåEiFK� Y\SOêYi����������

]� QHRGG OLWHOQRVWL� VOXåHE�� W]Q�� RVREQt� LQWHUDNFH� PH]L� SRVN\WRYDWHOHP� VOXåHE� D�

]iND]QtNHP�� 0QRKp� ILUP\� PDMt� ~]Np� D� WUYDOp� Y]WDK\� VH� VYêPL� ]iND]QtN\�� 9�WDNRYêFK�

S tSDGHFK� Pi� RVREQt� SURGHM� GRNRQFH� YHGRXFt� PtVWR� PH]L� GDOãtPL� SUYN\� PDUNHWLQJRYp�

NRPXQLNDFH�� 2VREQt� SURGHM� VOXåHE� Pi� Q NWHUp� VSROHþQp� SUYN\� V�SURGHMHP� YêUREN ��

]HMPpQD�SRVWXS�SURGHMH��NWHUê�]DKUQXMH��Y\KOHGiYiQt�SHUVSHNWLYQtFK�]iND]QtN ��NRQWDNW�VH�

]iND]QtNHP�� SUH]HQWDFL� VOXåE\�� X]DY HQt� SURGHMH�� QDEtGNX� GRSO NRYêFK� VOXåHE� D� GDOãt�

NRQWDNW��

�

2VREQt� SURGHM� Pi� RSURWL� RVWDWQtP� SUYN P� PDUNHWLQJRYp� NRPXQLNDFH� YH� VOXåEiFK�

QiVOHGXMtFt�YêKRG\��

x� 2VREQt� NRQWDNW� �� .RQWDNW� VH� ]iND]QtNHP� SOQt� W L� IXQNFH�� SURGHM�� VOXåEX�

]iND]QtNRYL��PRQLWRURYiQt��

x� 3RVLORYiQt� Y]WDK � ±� ýDVWê� D� þDVWR� L� S iWHOVNê� NRQWDNW�� NH� NWHUpPX� Y�PQRKD�

RUJDQL]DFtFK�VOXåHE�GRFKi]t�PH]L�SURGiYDMtFtP�D�NXSXMtFtP��SRVLOXMH�Y]WDK\�PH]L�

QLPL��

x� 6WLPXODFH�QiNXSX�GDOãtFK�VOXåHE�SRVN\WRYDQêFK�GDQRX�RUJDQL]DFt���

�

3RGOH�0LFKDHO\�%UHMORYp��PDUNHWLQJRYp�PDQDåHUN\�ILUP\�$YRQ�&RVPHWLFV��NWHUi�MH�S HGQt�

ILUPRX�S tPpKR�SURGHMH�NRVPHWLN\�QD�VY W ��MH�RVREQt�SURGHM�~þLQQê�]D�GRGUåHQt�XUþLWêFK�

S HGSRNODG ��PXVtWH�PtW�GRE H� WUpQRYDQp�D� MHãW � OpSH�PRWLYRYDQp�SURGHMFH��VSUiYQp� OtGU\�

RULHQWRYDQp� QD� YêNRQ� D� YêVOHGHN� D� Y\QDOp]DYp� OLGL� ]� SRGSRU\� SURGHMH� D� PDUNHWLQJX�� $�

VDPR] HMP �WDNp�VNY Op�NDWDORJ\��PRWLYDþQt�QDEtGN\�SUR�]iND]QtN\��GRE H�SRVWDYHQp�FHQ\�

D�NYDOLWQt�SURGXNW\���7UHQG�0DUNHWLQJ��

�
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����=QDþND�

9ê]QDP�]QDþN\��

1D� SRþiWNX� ��� WLVtFLOHWt� åLMHPH� Y�GRE �� NWHUi� MH� Yê]QDPQ � FKDUDNWHUL]RYiQD� S HGHYãtP�

VSRW HERX�� $E\FKRP� UR]H]QDOL� Y�]iSODY � þDVWR� VWHMQêFK� SURGXNW � WHQ� Qiã� REOtEHQê�� MH�

Y WãLQD�YêUREN �R]QDþHQi�±�Pi�VYRX�]QDþNX��

=QDþND�Pi� VY M� S YRG� YH� VW HGRY NX�� NG\� FHFK\� HPHVOQtN � D� REFKRGQtN � NRQWURORYDO\�

YêUREX�� DE\� ]DYþDV� RGKDOLO\� S YRGFH� QHNYDOLWQtFK� YêUREN �� NWHUê� E\�PRKO� SRND]LW� GDOãt�

REFKRG\�� -Lå� ]GH� WHG\� ]DþtQi� ÄRFKUDQD³� ]iND]QtND�� NWHUê� Y G O�� RGNXG� ]ERåt� SRFKi]t��

�9\VHNDORYi��������VWU�������

3RMHP�]QDþND���

=QDþND� MH� KODYQt� VORåNRX� YêURENRYp� VWUDWHJLH�� 'HILQRYDW� ]QDþNX� P åHPH� VORY\� þL�

VFKpPDWHP��YL]�3 tORKD�,,,��QDS tNODG�WDNWR��

Ä=QDþND� MH� MPpQR�� V\PERO�� ]QDN�� W\S� StVPD� QHER� MHMLFK� NRPELQDFH�� MHMtPå� VP\VOHP� MH�

LGHQWLILNDFH�]ERåt�MHGQRKR�SURGHMFH�³��âXPEHURYi��.R]iN��������VWU������

�

'iOH� GHILQXMHPH� MPpQR� ]QDþN\� �� þiVW� ]QDþN\�� NWHUi� MH� Y\VORYLWHOQi�� V\PERO� ]QDþN\� ±�

UR]SR]QDWHOQi�þiVW��DOH�QHY\VORYLWHOQi��V\PERO��WYDU��EDUYD��StVPHQR���REFKRGQt�]QDþNX�±�

]QDþND�QHER�MHMt�þiVW��NWHUi�Pi�SUiYQt�RFKUDQX��

9ãHREHFQ �E\�]QDþND�P OD�PtW�RGOLãRYDFt�VFKRSQRVW��P OD�E\�EêW�RULJLQiOQt�D�QHGRYROXMtFt�

]iP QX�� 3UR� VSRW HELWHOH� E\� QDYtF�P OD� S HGVWDYRYDW� MLVWRWX�� åH� GRVWDQH� ]ERåt� V�XUþLWêP�

VRXERUHP�YODVWQRVWt��]DUXþHQêFK�IXQNFt�D�VOXåHE���âXPEHURYi��.R]iN��������VWU������

-PpQR� L� FHOi� ]QDþND� MH� WDNp� SUYNHP� FRUSRUDWH� LGHQWLW\� ILUP\�� 7HQ� ]DKUQXMH� SUYN\�

YL]XiOQtKR� ]WYiUQ Qt�� ORJR�� EDUYX�� StVPR� D� W\SRJUDILL�� V\PERO\� �SRVWDYD�� ]QDN�� XVWiOHQê�

VORJDQ���-HGQRWQê�YL]XiOQt�VW\O�MH�QHMYLGLWHOQ MãtP�SURMHYHP�LGHQWLW\�NDåGp�RUJDQL]DFH�D�Pi�

EêW�]DFK\FHQ�Y�GHVLJQ�PDQXiOX��

+RGQRWD�D�Y UQRVW�]QDþFH�

6P\VOHP�]QDþN\�MH�Y\EXGRYDW�VRXERU�KOXERFH�]DNR HQ QêFK�Qi]RU �QD�]QDþNX��7D�MH�SRGOH�

.RWOHUD�VRXERUHP�LQIRUPDFt�Y�ãHVWL�RGOLãQêFK�~URYQtFK��
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x� &KDUDNWHULVWLND�±�=QDþND�Y\YROiYi�Y�SDP WL�DVRFLDFH�VSRMHQp�V�FKDUDNWHULVWLFNêPL�

U\V\�]QDþNRYpKR�YêURENX��

x� 3 tQRV\� ±� =iND]QtN� VL� QHNXSXMH� YODVWQRVWL� YêURENX�� DOH� YêKRG\�� NWHUp�PX� ]�QLFK�

SO\QRX��

x� 6\VWpP� KRGQRW� ±� =QDþND� Y\SRYtGi� R� V\VWpPX� KRGQRW� YêUREFH� �QDS �� ILUPD�

SRGSRUXMtFt�HNRORJLFNp�DNWLYLW\���

x� .XOWXUQt�KRGQRW\�±�=QDþND�UHSUH]HQWXMH�XUþLWp�NXOWXUQt�KRGQRW\��QDS ��0HUFHGHV�

Q PHFNRX�RUJDQL]RYDQRVW�D�YêNRQQRVW���

x� 2VREQRVW�±�=QDþND�VH�P åH�SURPtWDW�GR�XUþLWp�RVREQRVWL�� tNi�QiP��NêP�E\�E\OD��

NG\E\�RåLOD��

x� 8åLYDWHO� ±� .DåGê� ]QDþNRYê� YêUREHN� MH� NXSRYiQ� XUþLWêP� W\SHP� VSRW HELWHOH��

�.RWOHU��������VWU�����������

�

=QDþN\� VH� SRFKRSLWHOQ � OLãt� YHOLNRVWt� VYpKR� YOLYX� D� KRGQRWRX�� NWHURX� PDMt� QD� WUKX�� 1D�

MHGQRP� RNUDML� QDOH]QHPH� W\�� NWHUp� Y WãLQD� NXSXMtFtFK� QH]Qi� D� QD� GUXKpP� W\�� NWHUp�PDMt�

Y\VRFH�Y UQp�]iND]QtN\��$HNHU��$HNHU��������VWU�������UR]OLãXMH�S W�W tG�Y]WDK �]iND]QtN �

NH�]QDþFH��

��� =iND]QtN�P Qt�]QDþN\�]HMPpQD�]�FHQRYêFK�G YRG ��QHQt�Y UQê�]QDþFH��

��� =iND]QtN�MH�VSRNRMHQ��QHPi�G YRG�P QLW�]QDþNX��

��� =iND]QtN�MH�VSRNRMHQ�D�FtWLO�E\�VH�SRãNR]HQ��NG\E\�PXVHO�]P QLW�]QDþNX��

��� =iND]QtN�VL�YHOPL�FHQt�]QDþN\�D�SRYDåXMH�ML�]D�S tWHOH��

��� =iND]QtN�MH�RGGDQ �Y UQê�]QDþFH��

�

+RGQRWD� ]QDþN\� MH� GR� ]QDþQp� PtU\� ]iYLVOi� QD� WRP�� NROLN� ]iND]QtN � MH� ]D D]HQR� GR�

NDWHJRULH� ��� �� QHER� ��� 7DNp� YãDN� ]iYLVt� QD� WRP�� MDN� MH� YQtPiQD� NYDOLWD� ]QDþN\�� MDNp�

Y]EX]XMH� DVRFLDFH�� QD� SRþWX� SDWHQW �� QD� GLVWULEXþQtFK� FHVWiFK� D� GDOãtFK� RNROQRVWHFK�� 3UR�

]DMtPDYRVW��DNWXiOQt�åHE tþHN�VY WRYêFK�]QDþHN��VHVWDYRYDQê�NRQ]XOWDþQt�ILUPRX�,QWHUEDQG��

YHGH� &RFD�&ROD�� MHMtå� KRGQRWD� MH� RGKDGRYiQD� QD� ����� PLOLDUG\� DPHULFNêFK� GRODU ��

1iVOHGXMH�0LFURVRIW�V�QHFHOêPL����PLOLDUGDPL��3UYQt�QHDPHULFNi�ILUPD�Y�åHE tþNX�MH�ILQVNi�

1RNLD�QD�VHGPpP�PtVW ���ZZZ�QRYLQN\�F]��
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9\VRNi�KRGQRWD�SRVN\WXMH�PDMLWHOL� DGX�NRQNXUHQþQtFK�YêKRG��)LUPD�VL�P åH�GRYROLW�VQtåLW�

PDUNHWLQJRYp� QiNODG\�� SURWRåH�P åH� SRþtWDW� V�Y\VRNêP� VWXSQ P� ORDMDOLW\� ]iND]QtND��0i�

Wpå� ]MHGQRGXãHQRX� VLWXDFL� S L� Y\MHGQiYiQt� V�GLVWULEXWRU\� D� SURGHMFL�� SURWRåH� ]iND]QtFL�

RþHNiYDMt�� åH� EXGRX� VFKRSQL� MLP� WRWR� ]QDþNRYp� ]ERåt� QDEtGQRXW�� )LUPD� VL�P åH� ~þWRYDW�

Y\ããt� FHQX� QHå� MHMt� NRQNXUHQWL�� SURWRåH� VH� S HGSRNOiGi�� åH� ]QDþNRYê� YêUREHN� Pi� Y\ããt�

NYDOLWX�� 6Qi]H� VH� ãt t� ]QDþNRYp� ]ERåt�� SURWRåH� MPpQR� ]QDþN\� Y]EX]XMH� YHONRX� G Y UX��

9�QHSRVOHGQtP� S tSDG � WYR t� ]QDþND� PDMHWHN�� NWHUê� MH� W HED� ]DSRþtWDW� GR� MP Qt� ILUP\��

3 HVWRåH�YãDN�]QDþND� MHGQRX�GRViKQH�Y\VRNp�KRGQRW\�� MH� W HED� ML� L�GORXKRGRE �XGUåRYDW��

FRå� VH� QHREHMGH� EH]� WUYDOH� SUREtKDMtFtKR� Yê]NXPX� D� YêYRMH� �LQRYDFH��� YWLSQp� UHNODP\��

GRNRQDOpKR�SURGHMH�D�VOXåHE�]iND]QtNRYL��

5R]YRM�]QDþN\�MH�GiQ�KORXENRX�YQtPiQt�VSRW HELWHO ��NRQNXUHQFH�D�SRGQLNRYp�VWUDWHJLH��7D�

PXVt� VSRþtYDW� QD� VLOQp�� GLVFLSOLQRYDQp� VWUDWHJLL� VHJPHQWDFH� D� KOXERNpP� SRUR]XP Qt�

PRWLYDFL�VSRW HELWHO ��.�XGUåHQt�SR]LFH�]QDþN\�MH�W HED�QiVOHGXMtFtFK�~NRO ��

x� 2UJDQL]DþQt�VWUXNWXUD�D�SURFHV�±�2VRED�QHER�WêP�PXVt�S HY]tW�]RGSRY GQRVW�]D�

]QDþNX��NWHUi�PXVt�EêW�XYiG QD�SRGOH�MHGQRWQp�WHUPLQRORJLH��NRPXQLNDþQt�V\VWpP�

E\� P O� XPRåQLW� Y\XåLWt� YãHFK� QRYêFK� SR]QDWN �� ]NXãHQRVWt� N�YêVWDYE � ]QDþN\��

VSDGi�VHP�L�NXOWXUD�D�SpþH�R�]QDþNX��

x� $UFKLWHNWXUD� ]QDþN\� ±� -GH� R� XUþHQt� LGHQWLW\� ]QDþN\� D� SRGS UQêFK� SRG]QDþHN� D�

MHMLFK� Y]iMHPQêFK� Y]WDK �� ~þLQQi� D� GRE H� SURP\ãOHQi� DUFKLWHNWXUD� ]QDþN\� YHGH�

N�MDVQp�QDEtGFH�SUR�]iND]QtND�L�N�Y\WYR HQt�SR]LWLYQtKR�YOLYX�QD�KRGQRWX�]QDþN\��

x� ,GHQWLWD�]QDþN\�D�MHMt�SR]LFH�±�3RFKRSHQt� LGHQWLW\�FtORYRX�VNXSLQRX�MH�]iNODGHP�

~VS ãQRVWL�]QDþN\��

x� 6DPRWQi� YêVWDYED� ]QDþN\� ±� .�SRVtOHQt� LGHQWLW\� ]QDþN\� PXVt� EêW� Y\XåLW\�

NRPXQLNDþQt�SURJUDP\���7RPHN��������VWU�����������

�

0H]L� DNWXiOQt� WUHQG\�PDUNHWLQJX� ]QDþN\�� R� NWHUêFK� VH� GLVNXWXMH� QD� VWUiQNiFK�RGERUQpKR�

WLVNX�� SDW t� EUDQG� HQWHUWDLQPHQW�� NWHUê� VH� Gi� GHILQRYDW� VLWXDFt�� NG\� VH� ]QDþND� VWDUi� R�

]iEDYX�VSRW HELWHO � WDP��NGH�E\�EH]�]QDþN\� WDNRYi�]iEDYD�QHH[LVWRYDOD��D�Y�PRPHQWHFK��

NG\�VH�VSRW HELWHOp�VDPL�UR]KRGQRX��åH�VH�GR�WDNRYp�]iEDY\�]DSRMt��0H]L�]DMtPDYp�Qi]RU\��

DþNROL� ]DMLVWp� QH� VFHVWQp�� SDW t� SRKOHG� QD� ]QDþNX� SRGOH� ELRORJLH� FKRYiQt�� 3U P UQê�

þORY N�MH�VFKRSHQ�]DSDPDWRYDW�VL�DVL�WDN�VWR�]QDþHN��D�SURWR�WR�Y EHF�QHMKRUãt��FR�VH�P åH�

Q MDNp�]QDþFH�VWiW�� MH��åH�QHQt�UHJLVWURYiQD��6WDQH�OL�VH�]H�]QDþN\��QR�QDPH��PH]L�PQRKD�
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MLQêPL�� SDN�QHPi�SUDåiGQRX� ãDQFL��3ODWt� WDN�QiVOHGXMtFt� KHVOR�� �-H� OHSãt�Y]EX]RYDW�REGLY�

QHå� EêW� S HKOtåHQ��� 9�QHSRVOHGQt� DG � LGHQWLILNXMH� 5DGDQD� ýHFKRYi� GHVHW� QHMþDVW MãtFK�

SUREOpP � ]QDþHN�� NWHUp� Y]HãO\� ]� Yê]NXPX� 5HVHDUFK� ,QWHUQDWLRQDO� 4XDOLWDWLI�� ��� 3RNOHV�

NYDOLW\� YêURENX�VOXåE\�� ��� .UL]H� NYDOLW\� YêURENX�VOXåE\�� ��� 6WDJQDFH�� ��� 1HYKRGQi�

NRPXQLNDFH�� ��� =QDþND� QHGEi� R� VSRW HELWHOH�� ��� 6SRW HELWHO� VH� ]QDþFH� RGFL]LO�� ��� =WUiWD�

NRQWURO\�� ��� 1HDXWHQWLþQRVW�� ��� (WLFNp� SUREOpP\�� ���� .XOWXUQt� SUREOpP\��

�0DUNHWLQJ	0HGLD��

�
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��),50$�*5,'�,17(51$7,21$/�&=�

�

����7UåQt�SURVW HGt�

2G�URNX������SURãOD�þHVNi�HNRQRPLND�PQRKD�YêUD]QêPL�]P QDPL��NWHUp�YHGO\�N�WRPX��åH�

GQHV� MLå� P åHPH� R]QDþLW� þHVNp� WUåQt� SURVW HGt� ]D� SOQ � UR]YLQXWp� D� HYURSVN\�

NRQNXUHQFHVFKRSQp� YH� YãHFK� MHMtFK� REODVWHFK�� 6RXE åQ � SURE KO� YêYRM� YH� ILUHPQtP�

SURVW HGt� D� Y� REODVWL� PDUNHWLQJX�� 1DS tNODG� E\O\� GRE\�� NG\� RVORYHQt� ÄSDQ� PDQDåHU³�

Y\YROiYDOR�Då�~FW\KRGQê�REGLY��GQHV�MH�PDQDåHUHP�R]QDþRYiQ�Y�SRGVWDW �WpP �NGRNROL����

6LWXDFL� QD� SROL� PDQDåHUVNpKR� Y]G OiYiQt�� NGH� S VREt� L� ILUPD� *ULG� ,QWHUQDWLRQDO� &=��

FKDUDNWHUL]XMt�GYD�SURWLSyO\��1D�VWUDQ �MHGQp�MH�]GH�PQRKR�S tOHåLWRVWt��ýOHQVWYt�Y�(YURSVNp�

XQLL�� QHMU\FKOHMãt� U VW� þHVNp� HNRQRPLN\� ]D� SRVOHGQtFK� S W� OHW� �ZZZ�EXVLQHVVLQIR�F]�� þL�

SR]LWLYQt� KRGQRFHQt� þHVNpKR� SRGQLNDWHOVNpKR�SURVW HGt� SRGSRUXMH� YVWXS� D� UR]YRM� QRYêFK�

ILUHP�QD� WUKX�� 6WiYDMtFt� ILUP\� VL� XY GRPXMt�� åH�Y�VRXþDVQp�REURYVNp�GRPiFt� L� ]DKUDQLþQt�

NRQNXUHQFL� MLå� QHVWDþt� ]DMLVWLW� SRX]H� EH]FK\EQp� SURFHVQt� IXQJRYiQt� ILUP\�� DOH� MH� SRW HED�

KOHGDW�QRYp�FHVW\��-HGQRX�]�QLFK� MH�SRVWXSQ �VH�UR]ãL XMtFt�2UJDQL]DWLRQDO�'HYHORSPHQW�

�2'��QHEROL�5R]YRM�RUJDQL]DFt��NGH�/HDGHUVKLS�*ULG
�
�VHPLQi �MH�MHGQtP�]�QiVWURM ��MDN�2'�

GR�ILUHPQtFK�SURFHV �]DLQWHJURYDW��3RMHP�P åH�EêW�FKDUDNWHUL]RYiQ�MDNR�~VLOt�RUJDQL]DFH�R�

MHMt� YODVWQt� UR]YRM� V�FtOHP� GRViKQXWt� Y\ããt� HIHNWLYLW\� WDN�� åH� VH� 2'� VWiYi� åLYRX� VRXþiVWt�

]GUDYp�RUJDQL]DFH��0H]L�VORåN\�2'�P åHPH�]DKUQRXW��

x� +OHGiQt� FHVW�� MDN� VH� S L]S VRELW� P QtFtPX� SURVW HGt� S L� XGUåHQt� D� ]YêãHQt�

RUJDQL]DþQt�LQWHJULW\��

x� 9\WYi HQt� VWUXNWXU�� SURFHV � D� SURVW HGt�� NWHUp� GRYROXMt� HIHNWLYQ � HãLW� DNWXiOQt�

SUREOpP\��S LþHPå�YãDN�UHVSHNWXMt�VWUDWHJLFNê�REFKRGQt�SOiQ�ILUP\��

x� 'HILQRYiQt� LGHQWLW\�ILUP\�� MHMtFK�KRGQRW�D�NXOWXU\�S L�Y\ããtP�]DLQWHUHVRYiQt�YãHFK�

OLGVNêFK�]GURM �YQLW QtKR�L�YQ MãtKR�SURVW HGt�ILUP\��

x� =YêãHQt�VFKRSQRVWL�S L]S VRELW�VH�QRYêP�SRGPtQNiP�� HãLW�SUREOpP\�D�XþLW�VH�QD�

]iNODG �]tVNDQêFK�]NXãHQRVWt���ZZZ�RGFW�FRP��

=D� GDOãt� MLå� QHQt� YH� ILUHPQtP� SURVW HGt� WDMHPVWYtP�� åH� QHMY WãtP� ERKDWVWYtP� NDåGp�

VSROHþQRVWL� MVRX� MHMt� YODVWQt� ]DP VWQDQFL�� 3pþH� R� Q � V�SRVN\WQXWtP� QHMHQ� NYDOLWQtKR�
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VRFLiOQtKR� ]i]HPt�� DOH� WDNp� QDEtGND� PRåQRVWt� FHORåLYRWQtKR� Y]G OiYiQt�� MVRX� GDOãt� ]�

S tOHåLWRVWt�SUR�Y]G OiYDFt�LQVWLWXFH��$�åH�þHãWt�PDQDåH L�PDMt�UH]HUY\�YH�VYpP�Y]G OiQt��WR�

GRND]XMH� SU ]NXP� ~URYQ � RGERUQêFK� ]S VRELORVWt� þHVNêFK� PDQDåHU �� SURYiG Qê�

NDåGRURþQ � SUR� SRW HE\� 2(&'� LQVWLWXWHP� ,0'� Y�/DXVDQQH�� 9� URFH� ����� REVDGLOL� þHãWt�

PDQDåH L�����SR]LFL�Y�åHE tþNX�PH]L�FHONRY �KRGQRFHQêPL����]HP PL��3 LWRP�E\OD�MHMLFK�

~URYH �KRGQRFHQD�QHMHQRP�K H�QHå�~URYH �MHMLFK�NROHJ �]�S YRGQt�SDWQiFWN\�]HPt�(8��

DOH�GRNRQFH�MDNR�MHGQD�]�QHMKRUãtFK�PH]L�GHVtWNRX�VWiW ��NWHUp�VH�VWDO\�QRYêPL�þOHQ\�(8�Y�

NY WQX��������ZZZ�FPD�F]��

1D� VWUDQ � GUXKp� MH� DVL� QHMY WãtP� SUREOpPHP�� FR� VH� WêþH� SRVN\WRYDWHO � PDQDåHUVNpKR�

Y]G OiYiQt��Y\VRNi�QDV\FHQRVW�WUKX��3 L�]DGiQt�VORYQtKR�VSRMHQt��PDQDåHUVNp�Y]G OiYiQt��

YH� Y\KOHGiYDþL� *RRJOH� VH� P åHPH� ]DþtW� SUREtUDW� YtFH� QHå� GYDFHWL� WLVtFL� RGND]\� �MHQ�

WX]HPVNê�LQWHUQHW���1D�WpPD��PDQDJHPHQW�WUDLQLQJ��MH�SDN�RGND] �GRNRQFH�S HV�MHGHQiFW�

PLOLyQ �� 3RG� SRMPHP� �PDQDåHUVNp� Y]G OiYiQt�� VL� O]H� S HGVWDYLW� SUDNWLFN\� OLERYROQRX�

Y]G OiYDFt� DNWLYLWX� Y� ]iYLVORVWL� QD� U ]QêFK� QiURFtFK� QD� YêNRQ� PDQDåHUVNp� SURIHVH��

3RåDGDYN\� QD� PDQDåHUVNRX� NYDOLILNDFL� SURFKi]HMt� WUYDOêP� YêYRMHP�� 'QHãQt� YHGRXFt�

SUDFRYQtFL� MLå� QHPXVt� WROLN� SURND]RYDW� Y\VRNRX� ]QDORVW� RERUX�� DYãDN� VWiOH�Y Wãt� G UD]� MH�

NODGHQ�QD�VFKRSQRVW�SUiFH�V�OLGPL�D�Y\WYi HQt�NXOWXU\�VSROXSUiFH��

-HGQRX�]�QHMUR]ãt HQ MãtFK�IRUHP�Y]G OiYiQt�PDQDåHU �MH�VWXGLXP�0%$�� MHKRå�PRåQRVWL�����

Y�WX]HPVNX�MVRX�MLå�GQHV�ãLURNp��9]G OiYiQt�VL�O]H�WDNp�SU E åQ �GRSO RYDW�SURVW HGQLFWYtP�

LQWHUQHWX��NWHUê�O]H�Y\XåtYDW�MDNR�]GURM�LQIRUPDFt�R�WRP��MDNp�Y]G OiYDFt�SURJUDP\�]YROLW�þL�

MDN� ]tVNDW� VWLSHQGLXP� SUR� VWXGLXP� Y� ]DKUDQLþt�� S tSDGQ � YãDN� WDNp�� MDN� VWXGRYDW� RQ�OLQH��������

Y�UiPFL�H�OHDUQLQJRYêFK�SURJUDP ��

�

����+LVWRULH�ILUP\�

*ULG
�
�YH�VY W �

6SROHþQRVW�*ULG� ,QWHUQDWLRQDO�� ,QF��E\OD�]DORåHQD�Y�URFH������Y� WH[DVNpP�$XVWLQX�DXWRU\�

*ULG
�
�PHWRG\�5��%ODNHP�D�-��0RXWRQRYRX��2G�VYpKR�]DORåHQt�MH�WDWR�VY WRYi�RUJDQL]DFH�

]DP HQD�QD� UR]YRM� VSROHþQRVWt�� Y�QLFKå� OLGp� FtWt� KOXERNRX�RVREQt� ]RGSRY GQRVW� D�FKW Mt�

GRVDKRYDW�Y\QLNDMtFtFK�YêVOHGN ��9�XSO\QXOêFK�þW\ LFHWL�OHWHFK�SURãO\�*ULG
�
�YêFYLNHP�YtFH�

QHå���PLOLRQ\�YHGRXFtFK�SUDFRYQtN �]H�YãHFK�þiVWt�VY WD���
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*ULG
�
�Y�ý5��

9�ýHVNp� UHSXEOLFH� E\OD� VSROHþQRVW� ]DORåHQD� ��� ��� ����� 0JU�� 9ODGLPtUHP� 'YR iNHP��

:ROIJDQJHP�7KLHOHP�]DVWXSXMtFtP�*ULG�,QWHUQDWLRQDO�'HXWVFKODQG�*PE+�D�3K'U��-DQHP�

+ROH\ãRYVNêP�� 6SROHþQtN\� E\OD� SRGHSViQD� 6SROHþHQVNi� VPORXYD�� 3R� MHGQRP� URFH� RG�

]DORåHQt�E\O�Y�NY WQX������]DSViQ�GR�REFKRGQtKR�UHMVW tNX�SUR�3UDKX�]iSDG�SRG�]QDþNRX�

&������� Ä*ULG�,QVWLWXW� 3UDKD�� V�U�R�³��9�URFH� ����� GRãOR� NH� ]P Q � Qi]YX� VSROHþQRVWL� QD�

Ä*ULG�,QWHUQDWLRQDO�&=�V�U�R�³�D�WpKRå�URNX�RGSURGDO�3K'U��-DQ�+ROH\ãRYVNê�VY M�SRGtO�YH�

ILUP �0JU��9ODGLPtURYL�'YR iNRYL���

0\ãOHQN\� � *ULGX� � P O\� � � VYRML� � � þHVNRX� � SUHPLpUX� � MLå� � Y� � URFH� � ����� � Y� � UiPFL��

Ä0DQDåHUVNpKR� �*ULG
�
�VHPLQi H³� SR iGDQpKR�Y�3UD]H� Y�Q PþLQ � D� DQJOLþWLQ � Q PHFNêP�

*ULGHP��3UYQt�VHPLQi �Y�þHãWLQ �QiVOHGRYDO�Y�URFH������QD�]iPNX�/LEOLFH��9�GDOãtFK�OHWHFK�

GRãOR�� NURP � SR iGiQt�*ULG
�
�VHPLQi �� N�UR]ãt HQt� SRþWX� ]DP VWQDQF �� ] t]HQt� NDQFHOi H�

Y�3UD]H�0RG DQHFK�D�Y\WYR HQt�YODVWQtFK�YêXNRYêFK�SURJUDP ���

�

����3RSLV�D�FKDUDNWHULVWLND�ILUP\�

3 HGP WHP�þLQQRVWL�VSROHþQRVWL�*ULG�,QWHUQDWLRQDO�&=�V�U�R��MVRX�YêFYLNRYp��UR]YRMRYp�D�

SRUDGHQVNp� DNWLYLW\� XUþHQp� PDQDåHU P� S HGHYãtP� ]H� VW HGQtKR� �PLGGOH�� D� YUFKRORYpKR�

�WRS��PDQDJHPHQWX��6SROHþQRVW�VH�]DEêYi�SR iGiQtP�OLFHQFRYDQêFK�D�YODVWQtFK�SURJUDP �

]DP HQêFK�QD� UR]YRM�PDQDåHUVNêFK�GRYHGQRVWt�� WêPRYp� VSROXSUiFH� D�QD� ]P QX� ILUHPQt�

NXOWXU\���

*ULG� ,QWHUQDWLRQDO�� ,QF�� GQHV� tGt� Vt � YtFH� QHå� ���WL� LQVWLWXW � D� S LGUXåHQêFK� LQVWLWXFt� SR�

FHOpP� VY W �� NGH� FHUWLILNRYDQt� OHNWR L� DSOLNXMt� ]iNODGQt� SURJUDP� *ULG� 7KH� 3RZHU� WR�

&KDQJH
�
������Y�PQRKD�REODVWHFK�SRGQLNiQt���

/LFHQFRYDQp� VHPLQi H� VSROHþQRVWL� MVRX� ]DORåHQ\� QD� W]Y��*ULG
�
�PHWRG �� -HMtP� ]iNODGQtP�

NDPHQHP� MH� YêXNRYê� PDWHULiO� Ä0DQDJHULDO� *ULG
�
³� �Y� S HNODGX� ÄPDQDåHUVNi� P tåND³���

NWHUê� Y\FKi]t� ]� Yê]NXPQp� Y GHFNp� SUiFH� SURI�� GU�� 5�� %ODNHD� D� GU�� -DQH� 0RXWRQRYp��

SU NRSQtN � QD� SROL� SURIHVQtKR� YêFYLNX� D� UR]YRMH� RUJDQL]DFt�� 7DWR� PHWRGD� XPRå XMH�

QDVWDUWRYiQt� ]GUDYpKR� RVREQRVWQtKR� UR]YRMH� D� ]P Q\�� NWHUi� YHGH� N� V\QHUJLL� Y� FHOp�

RUJDQL]DFL��'RYROXMH�SUR]NRXPDW�NYDOLWX�Y]WDK �QD�~URYQL�MHGQRWOLYF ��WêP �D�VSROHþQRVWL�
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SRPRFt�VHGPL�VW\O �YHGHQt�OLGt��.DåGê�]�QLFK�R]QDþXMH�W\SLFNp�FKRYiQt��VH�NWHUêP�VH�OLGp�

VHWNiYDMt�NDåGê�GHQ�S L�SUDFRYQtP�MHGQiQt�D�MLQp�NRPXQLNDFL���

'QHãQt� *ULG� MH� Y\VRFH� DNWXiOQtP� V\VWpPHP�� Y\WYR HQêP� QD� ]iNODG � LQWHQ]LYQtKR�

NRQWLQXiOQtKR�Yê]NXPX�D�YêYRMH��-HKR�KODYQtP�FtOHP�MH�SRVN\WQRXW�RUJDQL]DFtP�RY HQRX�

PHWRGX�� NWHUi� GiYi� MHGQRWOLYF P�� WêP P� L� FHOêP� SRGQLN P� VtOX� V� G Y URX� D� QDGãHQtP�

]DYiG W�]P Q\�L�QiVWURM�N�WRPX��DE\�]P Q\�E\O\�HIHNWLYQt�D�S LQiãHO\�]LVN��

�

6WDWXV�VSROHþQRVWL�

*ULG� ,QWHUQDWLRQDO� &=� V�U�R�� MH� OLFHQFRYDQêP� ]iVWXSFHP� DPHULFNp� VSROHþQRVWL� *ULG�

,QWHUQDWLRQDO��,QF��VH�VtGOHP�Y�$XVWLQX��7H[DV��86$��Y�ýHVNp�D�6ORYHQVNp�UHSXEOLFH��)LUPD�

MH� SRGDVRFLDFt� Q PHFNpKR� *ULG� ,QWHUQDWLRQDO� 'HXWVFKODQG� *PE+� VH� VtGOHP�

Y�5HFNOLQJKDXVHQ��=�KOHGLVND�SUiYQt�IRUP\�VH�MHGQi�R�VSROHþQRVW�V�UXþHQtP�RPH]HQêP��VH�

]iNODGQtP� NDSLWiOHP� ���� ���� .þ�� ýOHQ\� YDOQp� KURPDG\� MVRX� 0JU�� 9ODGLPtU� 'YR iN� D�

:ROIJDQJ�7KLHOH�]�1 PHFND��-HGQDWHOHP�VSROHþQRVWL�MH�0JU��9ODGLPtU�'YR iN��0DMHWNRY �

YODVWQt� 0JU�� 'YR iN� ��� �� D� :ROIJDQJ� 7KLHOH� ��� �� ILUP\�� 3 tORKD� ,9� ]REUD]XMH�

RUJDQL]DþQt�VWUXNWXUX�ILUP\��

�

9L]H��

%êW� Y�þHVNR�VORYHQVNp� MD]\NRYp� REODVWL� UHQRPRYDQRX� Y]G OiYDFt� D� SRUDGHQVNRX��

RUJDQL]DFt� Y�RERUX� Ä2UJDQL]DWLRQ� 'HYHORSPHQW³�� 9\SURILORYDW� ]QDþNX� *ULG� MDNR�

PH]LQiURGQ �]QiPê�D�NOLHQW\�X]QiYDQê�PRGHO�SUR�REODVW� t]HQt�D�UR]YRMH�OLGVNêFK�]GURM ��

3URVDGLW�SURJUDP�MDNR�Y\KOHGiYDQê�QiVWURM�XPRå XMtFt�]P QX�OLGVNpKR�FKRYiQt�D�ILUHPQt�

NXOWXU\��

�

&tOH�ILUP\��

��� 3U E åQ �U VW�YH�GYRX�VP UHFK��

x� 7 åLãW P�SRGQLNiQt� �FRUH�EXVLQHVV�� MH� UR]YRM�RUJDQL]DFt�QD� LQGLYLGXiOQt�D� WêPRYp�

URYLQ �QD�SRGNODG �RULJLQiOQtKR�NQRZ�KRZ��

x� 5R]YtMHW�S tEX]Qp�SRGQLNDWHOVNp�S tOHåLWRVWL�Y\WYi HQtP�NRRSHUDþQtFK�VSROHþHQVWYt��

NGH�VH� MHGQRWOLYp�VXEMHNW\�~þDVWQt�Y�U ]Qp�Pt H��V�U ]QRX�LQWHQ]LWRX�D�Y�UR]GtOQpP�



87%�YH�=OtQ ��)DNXOWD�PXOWLPHGLiOQtFK�NRPXQLNDFt� ���

SRVWDYHQt�WYRUE\�NRQHþQêFK�SURGXNW �D�VOXåHE��7HQWR�YHGOHMãt�]S VRE�SUiFH�XPRåQt�

IOH[LELOQ ML� Y\XåtW� PRPHQWiOQ � YROQp� ]GURMH� SUR� QRYp� SURGXNW\� þL� WUK\�� DQLå� E\�

RVODERYDO�RVWDWQt�]GURMH�Yi]DQp�Y�FRUH�EXVLQHVVX��

��� 7UYDOH� IXQJRYDW� MDNR� SURFHVQ � t]HQi� ILUPD�� NGH� NDåGê�Pi�S HVQ �Y\GHILQRYDQê� VY M�

SRGtO� QD� MHGQRWOLYêFK� SURFHVHFK� D� WHQ� QDSO XMH� WDN�� DE\� VH� VSROHþQ � GRVDKRYDOR�

V\QHUJLH��=QDPHQi�WR�NRQWLQXiOQ �]YOiGDW�W L�KODYQt�D�W L�SRGS UQp�VNXSLQ\�SURFHV ���

x� +ODYQt��

�� SR iGiQt�RWHY HQêFK�SURJUDP ��

�� SR iGiQt�LQWHUQtFK�SURJUDP ��

�� ]tVNiYiQt�]iND]QtN �D�SpþH�R�Q ��

x� 3RGS UQp��

�� UHDOL]DFH�PDUNHWLQNRYp�VWUDWHJLH��

�� WYRUED��SURGXNFH�D�GLVWULEXFH�XþHEQtFK�PDWHULiO ��

�� SURYR]�NDQFHOi H��Y]WDK\�N�QDG t]HQêP�VORåNiP��*,,��VWiW���

�

/LGp�

6SROHþQRVW� MH�PRåQp�]D DGLW� VYRX�YHOLNRVWt�PH]L�YHOPL�PDOp� ILUP\��9�VRXþDVQp�GRE �SUR�

VSROHþQRVW� SUDFXMH� S W� RVRE� ��� PXåL�� �� åHQD��� -HGQDWHO� D� HGLWHO� ILUP\� SDQ� 9�� 'YR iN�

]DMLã XMH� RSHUDWLYQt� t]HQt� YãHFK� þLQQRVWt�� ]DVWXSRYiQt� S HG� VWiWQtPL� RUJiQ\�� ]DVWXSRYiQt�

Y�UiPFL�*ULG� ,QWHUQDWLRQDO� ,QF���JDUDQFL�NYDOLW\�SURJUDP ��PRWLYDFL�SRG t]HQêFK��NRQWUROX�

KRVSRGD HQt�� WYRUEX� VWUDWHJLt� D� SOiQRYiQt�� -H� WDNp� ]iURYH � OHNWRUHP� D� REFKRGQtP�

]iVWXSFHP��5ROH�D�NYDOLWD�REFKRGQtFK�]iVWXSF �S L�]tVNiYiQt�NOLHQW �D�VMHGQiYiQt�]DNi]HN��

DOH�WDNp�UROH�YãHFK�OHNWRU ��NWH t�YHGRX�SURJUDP\��MH�]iVDGQt�D�Yê]QDPQRX�P URX�RYOLY XMH�

~VS FK� ILUP\�� 7êP� OHNWRU � WYR t� Y\VRNRãNROVN\� Y]G ODQt�� NYDOLILNRYDQt� D� FHUWLILNRYDQt�

OHNWR L� V�Q NROLNDOHWêPL� ]NXãHQRVWPL� S L� UHDOL]RYiQt� QHMU ]Q MãtFK� SURJUDP � D� ãNROHQt��

.URP � RGERUQpKR� YHGHQt� SURJUDP � D� LQGLYLGXiOQtKR� SRUDGHQVWYt� VRXþDVQ � ]DVWiYDMt� UROL�

REFKRGQtFK� ]iVWXSF �� W]Q�� QiSOQt� MHMLFK� SUiFH� MH� Y\KOHGiYiQt� D� MHGQiQt� V�SRWHQFLRQiOQtPL�

NOLHQW\�D�QiVOHGQi�SpþH�R�Q ��&R�VH� WêþH�]DMLãW Qt�~þHWQLFWYt�þL�VSUiY\�,7�WHFKQRORJLt��SUR�

W\WR� þLQQRVWL� MVRX� QDMtPiQL� H[WHUQt� SUDFRYQtFL�� 3 tORKD� 9�]REUD]XMH� SHUVRQiOQt� VWUXNWXUX�

ILUP\��&tOHP�MH�PtW�GR�EXGRXFQD� DGX�REFKRGQtFK�]iVWXSF �SUDFXMtFtFK�]D�SURYL]L�D�UR]ãt LW�

WDN� WêP� SUDFRYQtN � �]YêãLW� REUDW� ILUP\��� 1DMtW� NYDOLWQt� OLGL� MH� RYãHP� REWtåQp�� 3UR]DWtP�

ILUPD�Y�SRGVWDW �VWRMt�L�SDGi�QD�RVRE �SDQD� HGLWHOH���
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����3URGXNW\�

6RUWLPHQW� VSROHþQRVWL� MH� PRåQp� UR]G OLW� GR� GYRX� DG�� D� WR� QD� OLFHQFRYDQp� SURJUDP\� D�

YODVWQt� SURJUDP\�� /LFHQFRYDQp� SURJUDP\� ]DKUQXMt� SURGXNW\� *,,� �86$��� QD� NWHUp� *ULG�

,QWHUQDWLRQDO�&=�YODVWQt�OLFHQþQt�SUiYD��9ODVWQt�SURJUDP\�VSROHþQRVW�Y\WYR LOD�SRGOH�SRW HE�

þHVNpKR� WUKX�� /LFHQFRYDQp� SURJUDP\� VH� G Ot� QD� RWHY HQp� �~þDVWQt� VH� MLFK� ]DP VWQDQFL�

]�U ]QêFK�ILUHP��D�LQWHUQt��SRX]H�]DP VWQDQFL�MHGQp�ILUP\���'iOH�VH�OLFHQFRYDQp�SURJUDP\�

UR]OLãXMt� SRGOH� U ]QêFK� ~URYQt�� D� WR� QD� PDQDåHUVNRX� ~URYH �� ]DP VWQDQHFNRX� ~URYH � D�

VSHFLiOQt� SURJUDP\�� 9ãHFKQ\� OLFHQFRYDQp� SURJUDP\� MVRX� GRVWXSQp� WDNp� Y�DQJOLFNpP� D�

Q PHFNpP� MD]\FH��9�UiPFL� YODVWQtFK� SURJUDP � VSROHþQRVW� QDEt]t� WUpQLQN\�� SRUDGHQVWYt� D�

GLDJQRVWLNX�YHGHQp�Y�þHVNpP��DQJOLFNpP�D�Q PHFNpP�MD]\FH���

�

$�� /LFHQFRYDQp�FHUWLILNRYDQp�SURJUDP\��*ULG�7KH�3RZHU�WR�&KDQJH
�
����VWUXNWXUD��

�

0DQDåHUVNi�~URYH ��

x� )i]H�,��/HDGHUVKLS�*ULG
�
�VHPLQi ��)HHGEDFN�*ULG�VHPLQi ��

x� )i]H�,,��*ULG
�
�7HDP�%XLOGLQJ��*ULG�7HDP�'HYHORSPHQW��

x� )i]H�,,,��,QWHUJURXS�PDQDJHPHQW��

=DP VWQDQHFNi�~URYH ��

x� )i]H�,��*ULG
�
�:RUNV��6ROXWLRQ��6HOOLQJ��6HUYLFH�([FHOOHQFH�

x� )i]H�,,��7HDP�:RUNV��

6SHFLiOQt�SURJUDP\�

x� 7KH�+HDOWK&DUH�*ULG
�
��VHPLQi ��

x� &RFNSLW�5HVRXUFH�0DQDJHPHQW��OHWHFWYt��

�

6W åHMQtP� SURGXNWHP� MH� VHPLQi � OHDGHUVKLSX�� QD� NWHUê� QDYD]XMH� VHPLQi � R� ]S WQp� YD]E ��

'iOH�VH�SRGOH�SRW HE�NRQNUpWQt�ILUP\�QDYD]XMH�7HDP�%XLOGLQJHP�D�RS W�SR�Q P�QiVOHGXMH�

]S WQi� YD]ED�� 'DOãt� VHPLQi H� MVRX� Y�QDEtGFH� D� N� GLVSR]LFL� SRGOH� DNWXiOQt� SRSWiYN\��

6SHFLiOQt�SURJUDP\�DSOLNXMt�PHWRGX�*ULG QD�GY �VSHFLILFNp�D�FLWOLYp�REODVWL�±�]GUDYRWQLFWYt�

�VHPLQi �SUREtKi�]DWtP�SRX]H�Y�86$�D�MH�XUþHQ�SUR�]GUDYRWQLFNRX�REODVW��D�OHWHFWYt��NG\�L�

QDS tNODG�OHWHFNp�VSROHþQRVWL�Y�1 PHFNX�W FKWR�VOXåHE�Y\XåtYDMt��

����
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%�� 9ODVWQt�SURJUDP\�±�VWUXNWXUD��

�

7UpQLQN\�

x� .RPXQLNDFH�±�UpWRULND�SRGOH�9-'��0JU��9ODGLPtU�-RVHI�'YR iN��

x� 7HDP�%XLOGLQJ�2XWGRRU�SRGOH�-+��3K'U��-DQ�+ROH\ãRYVNê��D�9-'�

x� HãHQt�NRQIOLNW �D�UR]YRM�WêP �SRGOH�-+�

3RUDGHQVWYt�

x� 6WUDWHJLH�UR]YRMH�SRGOH�9-'�

x� .RXþRYiQt�SRGOH�-+�D�9-'��

x� 'LDJQRVWLND�

x� ����VWXS �]S WQp�YD]E\��

�

0H]L�YODVWQtPL�SURJUDP\�MH�DNWXiOQ �QHMSRSXOiUQ Mãt�.RXþRYiQt��FRå�RGSRYtGi�L�GQHãQtP�

WUHQG P�� 9êKRGRX� MH�� åH� NOLHQWRYL� �WRS� PDQDåHU�� VH� OHNWRU� Y QXMH� L� SR� DEVROYRYiQt�

/HDGHUVKLSX��WXGtå�MHGQDN�MLå�MH�Y\WYR HQD�Xåãt�RVREQt�YD]ED�D�KODYQ �VH�VWDYt�D�SRNUDþXMH�

Y�UR]YtMHQt� ILOR]RILH�*ULG�� þtPå�GRFKi]t�N�V\QHUJLFNpPX�HIHNWX��6HPLQi �.RPXQLNDFH� D�

7HDP�%XLOGLQJ�2XWGRRU�SURE KQH�Q NROLN� URþQ ��=DMtPDYê�SURGXNW� MH�����VWXS �]S WQp�

YD]E\�� 2� Ä���FH³� VH� Wpå� GQHV� KRGQ � KRYR t�� MHMt� ]YOiãWQRVWt� MH�� åH� Y\FKi]t� ]�NRQFHSFH�

*ULGX�� S HVWR� MH� WR� YãDN� YODVWQt� SURJUDP� X]S VREHQê� þHVNpPX� SURVW HGt�� .RQNUpWQ � VH�

MHGQi� R� RQ�OLQH� SODFHQRX� VOXåEX�� � NG\� NROHJRYp�� QDG t]HQt� L� SRG t]HQt� SRVN\WXMt�

SUDFRYQtNRYL�KRGQRFHQt�LQGLYLGXiOQtFK�Y]WDKRYêFK�GRYHGQRVWt���

�

&KDUDNWHULVWLND�*ULG�7KH�3RZHU�WR�&KDQJH
�

�1iVWURM�NH�]P Q ��

7HQWR� RY HQê� SURJUDP� MH� Yê]QDPQêP� QiVWURMHP� Y�REODVWL� 2UJDQL]DWLRQ� 'HYHORSPHQW��

8PRå XMH�~VS ãQ �UHDOL]RYDW�]P Q\�YH�ILUP �D�]Y\ãRYDW�WDN�]LVN��'ORXKRX�SUD[t�SURY HQi�

*ULG
�
�NRQFHSFH� XPt� ]S VRE\� FKRYiQt� OLGt� QD� SUDFRYLãWL� SRMPHQRYDW� D� SURVW HGQLFWYtP�

PHWRGLN\��G VOHGQi�]S WQi�YD]ED��KRGQRFHQt��DWG���W\WR�Y]WDK\�P QLW�N�OHSãtPX�D�]Y\ãRYDW�

WtP� HIHNWLYLWX� VSROXSUiFH�� -HGQRWOLYp� PRGXO\� SURJUDPX� SRVWXSQ � S VREt� QD� FHORX�

RUJDQL]DFL�� .RQWLQXiOQt� ]P QD� ]DþtQi� X� MHGQRWOLYFH�� SURWR� FHOê� SURJUDP� ]DþtQi�

LQGLYLGXiOQtP�UR]YRMHP�Y GFRYVNêFK�VFKRSQRVWt�D� WêPRYp�VSROXSUiFH��-HGQi�VH�R���� Ii]L�

SURJUDPX�� NWHUi� ]DKUQXMH� /HDGHUVKLS� *ULG
�
�VHPLQi � D� )ROORZ� XS� VHPLQi H�+RGQRFHQt� D�

9ãHVWUDQQRVW��
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/HDGHUVKLS� *ULG
�
�VHPLQi � UR]YtMt� VFKRSQRVW� YpVW� OLGL� D� VSROXSUDFRYDW� Y� WêPX�

SURVW HGQLFWYtP� LQGLYLGXiOQt� ]NXãHQRVWL� ]�WêPRYp� SUiFH�� -HGQi� VH� R� þW\ GHQQt� VHPLQi �

V�GYDQiFWLKRGLQRYRX� SUDFRYQt� GRERX�� NWHUpPX� S HGFKi]t� LQGLYLGXiOQt� S tSUDYD� ���� ±� ���

KRGLQ�� ]DKUQXMtFt� QDVWXGRYiQt� WHRULH� D� Y\SOQ Qt� WHVWX�� 6HPLQi � Pi� IXQNFL� ÄEUiQ\³� GR�

SURFHVX� NYDOLWDWLYQtKR� UR]YRMH� RUJDQL]DFH��9HGRXFt� SUDFRYQtFL� VL� Y�Q P� RVYRMXMt� SRVWRMH�

QXWQp���������N�HIHNWLYQtPX�YHGHQt�OLGt��9�SU E KX�VHPLQi H�VL�Y\WYi HMt�PRWLYXMtFt�YL]H�SUR�

VHEH� L� FHOHN� VSROHþQRVWL�� VWiYDMt� VH� NULWLþW MãtPL� N�VRE � L� GUXKêP�D� Xþt� VH� YLG W� NRQIOLNW\�

MDNR�ãDQFH����������V�SR]LWLYQtP�SRWHQFLiOHP��=H�VHPLQi H�RGFKi]HMt�V�UR]KRGQXWtP�XYpVW�VYp�

SR]QDWN\�GR�SUD[H�QD�SUDFRYLãWL�D�]DþtW�VH�]P QDPL�VDPL�X�VHEH��7HQWR�VHPLQi �MH�XUþHQ�

YHGRXFtP� SUDFRYQtN P� ]� Y\VRNêFK� L� VW HGQtFK� VWXS � t]HQt� Y� SU P\VOX�� REFKRGX��

VOXåEiFK�D�VSUiY ��3URJUDP�MH�]DORåHQ�QD�NRQIURQWDFL�P LWHOQêFK�YêVOHGN ��LQGLYLGXiOQtFK�

D�WêPRYêFK�FYLþHQt��]S WQp�YD]E �D�VWUXNWXURYDQpP�KRGQRFHQt�SU E KX�VSROXSUiFH�Y�UiPFL�

W FKWR� FYLþHQt�� 2VREQt� ]NXãHQRVWL� MVRX� V\VWHPDWLFN\� GRSO RYiQ\� NUiWNêPL� S HGQiãNDPL��

SURSRMXMtFtPL�WHRULL�V�SUD[t���

�

&HQ\�

&HQ\�]D� OLFHQFRYDQp�VHPLQi H�D�PDWHULiO\� �N� VHPLQi P�QXWQp��FHORVY WRY �XUþXMH�*,,�D�

XSODW XMH� S LWRP� VWUDWHJLL� SV\FKRORJLFNp� FHQ\�� 7D� SRþtWi� V�SV\FKRORJLFNêP� DVSHNWHP�

VSRW HELWHOVNp� UHDNFH� QD� FHQX� D� MH� NRQFLSRYiQD� WDN�� DE\� VL� ]iND]QtFL� E\OL� Y GRPL�� åH� ]D�

Y\ããt� FHQX�GRVWiYDMt� Y\VRFH� NYDOLWQt� VOXåEX� D� VHUYLV�� -DNR� MH�GQHV�0HUFHGHV�%HQ]�SRMHP�

SUR� QDGVWDQGDUGQt� NYDOLWX� PH]L� DXWRPRELO\�� � WDN� *,,� XVLOXMH� R� GRVDåHQt� WRKR�� DE\�

/HDGHUVKLS� *ULG
�
� E\O� YQtPiP� MDNR� SRMHP� SUR� QDGVWDQGDUGQt� NYDOLWX� PH]L� OHDGHUVKLS�

SURJUDP\������

�

6WDQGDUGQt�FHQ\�EH]�'3+��������

D�� ��GHQQt�/HDGHUVKLS�*ULG
�
�VHPLQi �RWHY HQê���

x� �������.þ�SUR���~þDVWQtND��

x� �������.þ�SUR�GUXKpKR�D�GDOãt�~þDVWQtN\�]�WpåH�ILUP\��

E�� ��GHQQt�/HDGHUVKLS�*ULG
�
�VHPLQi �LQWHUQt���

x� ]iNODGQt�FHQD���������.þ����FHQD�PDWHULiO ��������.þ�[�SRþHW�~þDVWQtN ��

F�� ��GHQQt�)HHGEDFN�*ULG
�
�VHPLQi �RWHY HQê��������.þ�]D�RVREX��

G�� ��GHQQt�)HHGEDFN�*ULG
�
�VHPLQi �LQWHUQt���
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x� ]iNODGQt�FHQD��������.þ����FHQD�PDWHULiO �������.þ�[�SRþHW�~þDVWQtN ��

H�� ��GHQQt�*ULG
�
�7HDP�%XLOGLQJ�'HYHORSPHQW�LQWHUQt���

x� ]iNODGQt�FHQD���������.þ����FHQD�PDWHULiO �������.þ�[�SRþHW�~þDVWQtN ��

�

&HQ\�]D�WUpQLQN\�D�PDWHULiO\�MVRX�VWDQRYHQ\�QD�]iNODG �VWDQRY�ILUP\�WDNWR����

x� ]iNODGQt�FHQD���������.þ�GHQ�

x� FHQD�~þDVWQLFNêFK�PDWHULiO ��������.þ�NV�

x� NRXþRYiQt��������.þ�KRG��

�

�

���$1$/é=$�628ý$61e+2�.2081,.$ý1Ë+2�0,;8�

1D� ]iNODG � ]QDORVWL� ]iNODGQtFK� PDUNHWLQJRYêFK� SUDYLGHO�� ORJLN\� D� VDPRWQpKR� SURGXNWX�

ILUP\� O]H� VQDGQR� Y\YRGLW�� åH� QD� SURSDJDFL� Y]G OiYDFtFK� SURJUDP � QHQt� QHMYKRGQ Mãt� VH�

VSROpKDW� QD� NODVLFNRX� ÄN LNODYRX�QDGOLQNX³�� -H� W HED� KOHGDW� MLQp�� S VRELY Mãt�� ~þLQQ Mãt� D�

WDNp� OHYQ Mãt� FHVW\�� MDN� R� VRE � GiW� Y G W� D� MDN� VH� ]iND]QtN\� QHMHQ� NRQWDNW� QDYi]DW�� DOH�

S HGHYãtP� MH� SRWp� XVSRNRMLW�� 1iVOHGXMtFt� YêþHW� FKDUDNWHUL]XMH� MHGQRWOLYp� SUYN\�

NRPXQLNDþQtKR�PL[X��MDN�E\O\�Y�SU E KX�H[LVWHQFH�ILUP\�YROHQ\�MHGQDWHOHP�ILUP\�SDQHP�

9ODGLPtUHP�'YR iNHP��

�

5(./$0$��

1HMUR]ãt HQ MãtP� PpGLHP� VSROHþQRVWL�� SRNXG� O]H� WRWR� R]QDþHQt� SRXåtW�� MVRX� UHNODPQt�

GHVN\� V�SURGXNWRYêPL� OLVW\�� NWHUp� VORXåt� N�SUH]HQWDFL� D� QHFKiYDMt� VH� NOLHQWRYL� MDNR�

LQIRUPDþQt� ]GURM�� -HGQRGXFKp� GHVN\� V�SRWLVNHP� YH� ILUHPQtFK� EDUYiFK� D� GRGUåXMtFt�

FRUSRUDWH� GHVLJQ� REVDKXMt� WDNp� WH[W\� R� KLVWRULL� VSROHþQRVWL� D� MHMtFK� NOLHQWHFK�� 3URGXNWRYê�

OLVW�MH�SRSLV�W\S �SURJUDPX�YþHWQ �FHQRYp�NDONXODFH�D�UHIHUHQFt�~þDVWQtN ���

=�PpGLt� VSROHþQRVW�Y\XåtYi�OD�SRX]H� WLVNX��D� WR�RG�URNX�������35�þOiQN\�D� LQ]HUiW\�E\O\�

XYHGHQ\� Y�/LGRYêFK� QRYLQiFK�� þDVRSLVHFK� 0RGHUQt� t]HQt�� 3HUVRQiO�� (XUR� ]SUDYRGDM� D�

Y�2ERURYpP� VH]QDPX� ,7� ������ Y� 2ERURYpP� VH]QDPX� SRO\JUDILH� ����� D� Y� 2ERURYpP�

VH]QDPX�VOXåHE�������([LVWXMH�SHþOLYi�HYLGHQFH�GRVDYDGQtKR�SXEOLNRYiQt�YHãNHUp�LQ]HUFH�

D�NRPXQLNDþQtFK�DNWLYLW��3 tORKD�9,�]REUD]XMH�VWDUãt�SRGREX� LQ]HUiWX��&R�VH� WêþH�S tQRVX�
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WLãW Qp�UHNODP\��WDN�WHQ�MH�QXORYê��3RGOH� HGLWHOH�MGH�SRX]H�R�S LSRPHQXWt�]QDþN\��EXGRYiQt�

LPDJH�D�ViP�GRGiYi��Ä9tP��åH�VY M�SURGXNW�åiGQRX�UHNODPRX�QHSURGiP�³�

,QWHUQHWRYi�SUH]HQWDFH��

7D�MH�QDRSDN�SRYDåRYiQD�]D�VW åHMQt�NRPXQLNDþQt�NDQiO��-HMt�YêYRM�SUREtKDO�QiVOHGRYQ ��

�

x� 2G�URNX������GR������KRPH�SDJH�ZZZ�JULG�LQVWLWXW�F]���

x� 2G� URNX� ����� QiU VW� UHJLVWUDFH� VSROHþQRVWL� Y� LQWHUQHWRYêFK�NDWDOR]tFK�

SRVN\WRYDWHO � Y]G OiYiQt� D� SRUDGHQVWYt� QD� SRþHW� ����0H]L� QHMYê]QDPQ Mãt� SDW t��

ZZZ�VH]QDP�F]�� ZZZ�QHPHWRQ�F]�� ZZZ�LQIRUP�F]�� ZZZ�NDWDORJILUHP�F]��

ZZZ�Y]G OiYDFtNXU]\�F]��ZZZ�KRVSRGi VNiNRPRUD�F]��ZZZ�%�0�F]��

x� 9�URFH� ����� ]DYHGHQD� UXEULND� GRZQORDG� V�PRåQRVWt� VWiKQRXW� VL� ]GDUPD� VRXERU\�

V�S HGQiãNDPL�]�NRQIHUHQFt��$NWXDOL]DFH�MH�SURYiG Qi�MHGQRX�URþQ ��

x� 2G� URNX� ����� SRVtOHQD� FRUSRUDWH� LGHQWLW\� YãHFK� HYURSVNêFK� ]DVWRXSHQt� IRUPRX�

VSROHþQp� KRPH� SDJH� ZZZ�JULG�HX�FRP�� 3R� QDþWHQt� WpWR� VWUiQN\� Pi� QiYãW YQtN�

PRåQRVW�NOLNQRXW�QD�MDNpNROL�HYURSVNp�]DVWRXSHQt���

x� 9�URFH� ����� LQVWDORYiQ� VRIWZDUH� QD� Y\KRGQRFRYiQt� QiYãW YQRVWL� VWUiQHN� YþHWQ �

MHGQRWOLYêFK� VHNFt�� 7HQWR� VRIWZDUH� XPRå XMH� KRGQRWLW� QHMþWHQ Mãt� WH[W\�� GRKOHGDW�

LGHQWLWX�QiYãW YQtN �DWG���

�

' OHåLWRVWL� ZHERYêFK� VWUiQHN� RGSRYtGi� L� MHMLFK� Y\VRNi� NYDOLWD�� +RPH� SDJH� �YL]� 3 tORKD�

9,,��MH�S HKOHGQi��ODG QD�GR�NRUSRUiWQt�PRGUp�EDUY\�D�MHMtFK�RGVWtQ ��1HS VREt�QXGQ ��DOH�

SURIHVLRQiOQ ��V�RKOHGHP�QD�FtORYRX�VNXSLQX��+RUQt�OLãWD�REVDKXMH�]iNODGQt�VHNFH�VWUiQHN��

SR� NOLNQXWt� VH� SRG� Qt� UR]EDOt� GDOãt�PRåQRVWL��5R]VDK� LQIRUPDFt� MH� ãLURNê�� RG� ]iNODGQtKR�

.GR�MVPH��PDWH VNp�SRERþN\�*ULG�,QWHUQDWLRQDO�,QF���Y\VY WOHQt�WHRULH�0DQDåHUVNp�P tåN\�

D�MHMt�KLVWRULH��S HV�SRSLV�SURGXNW �D�LQIRUPDFt�R�DNWXiOQtFK�VHPLQi tFK��Då�SR�RQ�OLQH�VHNFL�

S tVWXSQRX�DEVROYHQW P�NOXEX�V�QDGVWDQGDUGQtPL� LQIRUPDFHPL��QHZVOHWWHU\�DSRG��6WUiQN\�

MVRX�XåLYDWHOVN\�ÄS iWHOVNp³��QD�NWHUêFK�VH�Gi�S HKOHGQ �RULHQWRYDW��&HORHYURSVNê�YêFKR]t�

ZHE�XPRå XMH�VL�S HþtVW�LQIRUPDFH�YH�GYDFHWL�U ]QêFK�MD]\FtFK��

�
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32'325$�352'(-(�

3RGSRUD� SURGHMH� SUREtKi� VStãH� S tOHåLWRVWQ �� MDNR� S LGDQi� KRGQRWD� N�GREUp� ]DNi]FH�

S HGVWDYXMtFt� GREURX� PDUåL�� QDS tNODG� IRUPRX� GDURYiQt� NQLK\� Ä1iVWURM� NH� ]P Q ³� SUR�

NOtþRYp� SRWHQFLiOQt� ]iND]QtN\�� 6WDQGDUGQt� MH� SRVN\WRYiQt� WXåHN�� EORN � D� SURSLVHN�

Y�SU E KX� VHPLQi �� 1D� NRQFL� NDåGpKR� OLFHQFRYDQpKR� VHPLQi H� MH� NDåGpPX� ~VS ãQpPX�

DEVROYHQWRYL� S HGiQ� FHUWLILNiW� �YL]� 3 tORKD� 9,,,��� NWHUê� MH� JUDILFN\� Y�SR iGNX�� DOH� MHKRå�

I\]LFNp�SURYHGHQt�±�SDStU�D�WLVN�E\�P OR�YtFH�RGSRYtGDW�NYDOLW �D�FHQ �SURGXNWX����

�

38%/,&�5(/$7,216�

9�UiPFL� 3XEOLF� UHODWLRQV� DNWLYLW� VH� ILUPD� SUH]HQWRYDOD� QD� Q NROLND� RERURY � S tEX]QêFK�

NRQIHUHQFtFK�D�ZRUNVKRSHFK��'iOH�VH�MHGQDOR�R�VSROXSR iGiQt�þL�~þDVW��L�VSRQ]RUVNRX��QD�

VSROHþHQVNêFK�DNFt��FRå�VH�RYãHP�]�KOHGLVND�NRQHþQpKR�S tQRVX�QHRVY GþLOR��.RQNUpWQtP�

S tNODGHP� ]PL PH� %XVLQHVV� *ROI� &XS� ������ MHKRå� KODYQtP� SR DGDWHOHP� E\O� þDVRSLV�

(XUR]SUDYRGDM�� $NFH� SUREtKDOD� ]D� ~þDVWL� :ROIJDQJD� 7KLHOHKR�� SUH]LGHQWD� *,� (XURSH��

ÒþDVWQtFL� REGUåHOL� GRNXPHQWDþQt�&'� R� DNFL�� NWHUp� REVDKRYDOR� ILOP�� IRWR� D� QHMG OHåLW Mãt�

]DMtPDYRVWL�]�DNFH��

�

6321=25,1*�

)LUPD� VH� Y QRYDOD� L� VSRQ]RUVNêP� DNWLYLWiP�� MPHQRYLW � ãOR� R� SRGSRUX� UHNRQVWUXNFH�

UHQHVDQþQtFK�YDUKDQ�Y�3UD]H�±�=EUDVODYL��������þL�SRVN\WQXWt�VSRQ]RUVNpKR�GDUX�9êVWDY �

þHVNêFK� YêWYDUQêFK� XP OF � Ä=EUDVODYVNê� SRG]LP� ����³�� =D� MLVWRX� IRUPX� VSRQ]RULQJX�

P åHPH�Wpå�SRYDåRYDW�SDUWQHUVWYt�Y�SURJUDPX�0DQDJHU�6KDGRZLQJ�3URJUDP�RG�U��������

SR iGDQpKR� VSROHþQRVWt� %XVLQHVV� /HDGHUV� )RUXP�� 3DQ� HGLWHO� Y QRYDO� þDV� LQWHUYLHZ� VH�

]iMHPFL�R�VWiå�D�SRWp�Q NROLN�VWXGHQW �P OR�PRåQRVW�DEVROYRYDW�VWiå�D�]GDUPD�/HDGHUVKLS�

*ULG
�
�VHPLQi ���

�

',5(&7�0$5.(7,1*�

3RG� UiPHF� GLUHNW� PDUNHWLQJX� MH� PRåQp� XYpVW� UR]HVtOiQt� QRYRURþQtFK� S iQt� V�PDOêPL�

GiUN\�� RGOLãQêFK� RG� NODVLFNêFK� QRYRURþQtFK� 3)�� 5R]GtOQRVW� VSRþtYi� Y�GRSLVH�S iQt�

KOXEãtKR�ILOR]RILFNpKR�UR]P UX��Y\VY WOXMtFt�YROEX�WHPDWLFNpKR�GiUNX��3 iQt�E\OD�]iP UQ �
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UR]HVtOiQD�Då�NROHP����OHGQD��WHG\�Y�REGREt��NG\�MHGQRWOLYp�ILUP\�Xå�QHGRVWiYDMt�GRSLV\�RG�

MLQêFK�ILUHP�D�PDMt�WDN�YtFH�þDVX�VL�WHQWR�QRYRURþQt�SR]GUDY�RSUDYGX�SURþtVW��

�

�

�

262%1Ë�352'(-�

2VREQt�SURGHM�MH�QHMYê]QDPQ MãtP�]�QiVWURM �PDUNHWLQJRYp�NRPXQLNDFH�D�Pi�Y�WpWR�ILUP �

QiVOHGXMtFt�]iNODGQt�HWDS\��

x� StVHPQê��HOHNWURQLFNê�NRQWDNW�V�QDEtGNRX�LQIRUPDFt��

x� WHOHIRQQt�NRQWDNW�]D�~þHOHP�VMHGQiQt�RVREQt�VFK ]N\���

x� YODVWQt�REFKRGQt�MHGQiQt�V�SUH]HQWDFt�SURGXNW ���

x� QiVOHGQi�D�GRNRQþXMtFt�MHGQiQt�YHGRXFt�NH�NRXSL�SURGXNWX��

x� Ii]H�SR�VHPLQi L��]S WQi�YD]ED��S tSDGQi�GDOãt�VSROXSUiFH��

�

3UR�XS HVQ Qt�S VREt�Y� UiPFL� ILUP\�GYD�REFKRGQt�]iVWXSFL��QD�]iNODG �IRUPiOQt�VPORXY\�

Pi�S W� OLGt� RSUiYQ Qt�SURGiYDW�� ]�WRKR���PDMt� L� UROL� OHNWRU ��6RXþDVQi�VWUDWHJLH�RVREQtKR�

SURGHMH�MH�]DORåHQD�QD�WDNWLFH�ÄRSHþRYiYDW³�]iND]QtND�RG�]DþiWNX�Då�GR�NRQFH��9�SUD[L�WR�

]QDPHQi��åH�MHGLQê�REFKRGQt�]iVWXSFH�]DVWiYi�NURP �YêãH�XYHGHQêFK�þLQQRVWt�MHãW �þLQQRVW�

OHNWRUD��NWHUê�YHGH�VHPLQi �þL�WUpQLQN��.OLHQWL�WDN�SR�FHORX�GREX�MHGQDMt�V�MHGLQRX�RVRERX��

YH� NWHURX� SRVWXSQ � ]tVNiYDMt� G Y UX� D� QDYD]XMt� S iWHOãW Mãt� Y]WDK�� NWHUê� ILUP � RWYtUi�

PRåQRVWL� MHGQiQt� R� GDOãtFK� WUpQLQFtFK�� 1XWQR� SRGRWNQRXW�� åH� S HV� G OHåLWRVW� REFKRGX�

VDPRWQpKR� MVRX� QiVOHGQp� VHPLQi H� SUR� Y WãLQX� ILUHP� SRW HEQp�� QHER � MHQ� WDN� VH� P åH�

GRViKQRXW� SOQpKR� SRFKRSHQt� *ULG� S tVWXSX� D� MHKR� ]DYHGHQt� Y�FHOp� ILUP � ]iND]QtND�� 1D�

NRQFL�WRKRWR�SURFHVX�VWRMt�FHVWD�N�WUYDOpPX�D�~VS ãQpPX�UR]YRML�ILUP\���

�

=1$ý.$�

1D�]iNODG �SRVWXSQpKR�YêYRMH�GRãOR�Y�URFH������NH�VMHGQRFHQt�ORJD�PDWH VNp�VSROHþQRVWL�

*ULG�,QWHUQDWLRQDO��,QF��L�YãHFK�GFH LQêFK�VSROHþQRVWt�QD�QiVOHGXMtFt�ORJR��
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�

9�S HNODGX� DQJOLFNp� VORYR� ÄJULG³� ]QDPHQi� ÄP tåND³�� FRå� Y\MDG XMH� ILOR]RILL� ILUP\�

]DORåHQRX� QD� NRQFHSFL� /HDGHUVKLS� *ULG�� 6ORYQt� ORJR� E\OR� JUDILFN\� GRSOQ QR� R� VY WOH�

PRGUê� þWYHUHF� YH� VSRGQt� þiVWL� StVPHQH� *�� NWHUê� V\PEROL]XMH� P tåNX�� D� WDN� SRGWUKXMH�

ILUHPQt� ILOR]RILL� L� NRQFHSFL�� 1D� ORJR� VSROHþQRVWL� VH� Y]WDKXMH� MDN� UHJLVWURYDQi� REFKRGQt�

]QDþND�
���
� �WUDGHPDUN��� WDN�]DSVDQi�RFKUDQQi�]QiPND�

�
� �UHJLVWHUHG���6SROX�V�WtPWR�ORJHP�

QHFKDOD� PDWH VNi� ILUPD� ]DSVDW� $PHULFNêP� SDWHQWRYêP� ~ DGHP� D� MHKR� PH]LQiURGQtPL�

SDUWQHU\�MHãW �W\WR�RFKUDQQp�]QiPN\���

x� P tåNX�Y�JUDILFNpP�SURYHGHQt�]Qi]RU XMtFt���]iNODGQtFK�VW\O �

x� �

x� VORYR�*ULG
�
�

x� Qi]HY�SURJUDPX��*ULG�WKH�SRZHU�WR�&KDQJH
�
�

)LUPD� QDYtF� GLVSRQXMH� DXWRUVNêPL� SUiY\� �� QD� YãHFKQ\� StVHPQp� PDWHULiO\� QXWQp� SUR�

OLFHQFRYDQp�VHPLQi H��NQLKD�Ä1iVWURM�NH�]P Q ³�D�SUDFRYQt�VHãLW\����

6MHGQRFHQt� ORJD� QiVOHGRYDOR� Y�URFH� ����� VMHGQRFHQt� Qi]YX� YãHFK� VSROHþQRVWt� QD� *ULG�

,QWHUQDWLRQDO� �� MPpQR� ]HP � �*ULG� ,QWHUQDWLRQDO� &=��� 6SROHþQRVW� GLVSRQXMH� PDQXiOHP�

Ä6W\OH� *XLGH� ±� *ULG� &RQYHQWLRQV� IRU� 7\SRJUDSK\�� &RORUV�� %UDQGLQJ�� DQG� 8VDJH³��

NWHUê� S HVQ � Y\PH]XMH� YHãNHUp� SRåDGDYN\� JUDILFNpKR� SURYHGHQt� D� EDUHY� YH� ]Qi]RUQ Qt�

ORJD��Qi]YX�VSROHþQRVWL�D�GDOãtFK�SDWHQWRYDQêFK�SUYFtFK���

�

���6:27�$1$/é=$�

1iVOHGXMtFt�DQDOê]D�SRVWLKXMH�NOtþRYp�VLOQp�VWUiQN\�D�VODELQ\�ILUP\�D�SRSLVXMH�S tOHåLWRVWL�D�

KUR]E\�RNROQtKR�SURVW HGt��

6LOQp�VWUiQN\��
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x� *ULG
�
�PHWRGD�MH�VY WR]QiPêP�SRMPHP�Y�REODVWL�OLGVNpKR�FKRYiQt�V�YtFH�QHå����WL�

OHWRX�WUDGLFt��

x� RULJLQiOQt� PHWRGLND� YêXN\� D� V\VWpPRYp� HãHQt� Y�MHGQRP� SURJUDPX� SUR� YãHFKQ\�

RERU\�SRGQLNiQt��

x� ]QiPRVW�]QDþN\�PH]L�]DKUDQLþQtPL�VSROHþQRVWPL�� DGD�NYDOLWQtFK�UHIHUHQFt��

x� Qt]Np�SURYR]Qt�QiNODG\�ILUP\��

x� NYDOLILNDFH��IOH[LELOLWD�D�ORDMDOLWD�OHNWRU ��

x� PH]LQiURGQt�]i]HPt���

6ODEp�VWiQN\���

x� PDOi�]QiPRVW�]QDþN\�PH]L�þHVNêPL�VSROHþQRVWPL��

x� RPH]HQp�]GURMH�QD�PDUNHWLQJ�D�WXGtå�QHGRVWDWHþQi�SURSDJDFH�VOXåHE��NWHUi�MH�QDYtF�

QiKRGQi��

x� FHQD�Y\ããt�QHå�SU P U�X�VURYQDWHOQp�NRQNXUHQFH��

x� ����DNWLYLW�VSROHþQRVWL�]iYLVt�QD�MHGLQp�RVRE ��YêNRQQê� HGLWHO����

x� REFKRGQt�þLQQRVW�MH��QHNRRUGLQRYDQi��

x� QHY\XåtYiQt�VSRNRMHQêFK�DEVROYHQW �MDNR�DNYL]LþQtKR�]GURMH��

�

3 tOHåLWRVWL��

x� XGUåRYDW�SUDYLGHOQp�NRQWDNW\�V�DEVROYHQW\�*ULGX
�
��

x� PRQLWRURYDW�S tFKRG�LQYHVWRU �GR�ý5�D�65�]� DG�*ULG NOLHQW �YH�VY W ��

x� FtOHQp�VSRQ]RURYiQt��

x� DOLDQFH��SDUWQHUVWYt��Y]iMHPQi�VSROXSUiFH�V�MLQêPL�ILUPDPL��

x� XGUåRYiQt�VROLGQtFK�Y]WDK �V�GRGDYDWHOL��

x� DNWLYQt�YVWXS�QD�VORYHQVNê�WUK��

x� UR]ãt HQt�FtORYp�VNXSLQ\���

x� ]YêãHQi�SRSWiYND�SR�VOXåEiFK�Y�G VOHGNX�NODGQpKR�KRVSRGi VNpKR�YêYRMH�ILUHP��

�

+UR]E\��

x� VQtåHQt�UR]SRþW �QD�Y]G OiYiQt�X�NOLHQW �Y�G VOHGNX�KRVSRGi VNp�UHFHVH��

x� ]WUiWD�VWiOpKR�]iND]QtND�Y�G VOHGNX�QHVSRNRMHQRVWL��

x� ãt HQt�QHJDWLYQtFK�UHIHUHQFt��
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x� VLOQi�VWiYDMtFt�NRQNXUHQFH��S tSDGQê�YVWXS�QRYpKR�NRQNXUHQWD�QD�WUK��

x� Y Wãt�LQYHVWLFH�NRQNXUHQFH�GR�SURSDJDFH��

x� SRVWXSQê�QiU VW�FHQ�*ULG�SURGXNW �QD�~URYH �Y�(8��R��������
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���=È./$'1Ë�9é&+2',6.$�352-(.78�

�

0RWWR��

Ä9DãH� SRGQLNDWHOVNi� VWUDWHJLH� MH� XUþLWê� ]S VRE� NRPXQLNDFH� V�NDåGêP�� V�NêP� PXVtWH�

NRPXQLNRYDW��DE\VWH�PX�VG OLOL�VP U��NWHUêP�VH�Yiã�SRGQLN�XEtUi��MDNêP�]S VREHP�VH�WDP�

KRGOi�GRVWDW�D�NRQNUpWQt�PLOQtN\��MLFKå�EXGH�PXVHW�GRViKQRXW�³�

0LFKDHO�(��*HUEHU�±�3RGQLNDWHOVNê�PêWXV�

&tO�SURMHNWX�

ÒþHOHP�WRKRWR�SURMHNWX� MH�S HGVWDYLW�NRPSOHWQt�PDUNHWLQJRYRX�NRPXQLNDþQt�VWUDWHJLL�SUR�

ILUPX�*ULG� ,QWHUQDWLRQDO�&=� QD� W tOHWp� REGREt� ��� ��� �����±� ��� ��� ����� �KRVSRGi VNê� URN�

ILUP\� MH�YåG\�RG�������±����������6WUDWHJLH�Y\FKi]t�]�DQDOê]\�WUåQtKR�SURVW HGt��]RKOHG XMH�

YL]L�D�NRUSRUiWQt�VWUDWHJLL�ILUP\�D�]DKUQXMH�DQDOê]X�FtORYpKR�WUKX��MHKR�VHJPHQWDFL��DQDOê]X�

NRQNXUHQFH��PDUNHWLQJRYê� NRPXQLNDþQt�PL[� DNWLYLW�� ILQDQþQt� ]KRGQRFHQt�� þDVRYê� SOiQ� D�

]S VRE\�KRGQRFHQt�HIHNWLYLW\��

�

9ãHREHFQp�FtOH�QDYUåHQp�VWUDWHJLH�Y\FKi]HMtFt�]�SUDFRYQtFK�K\SRWp]�MVRX��

x� =YêãLW�SRY GRPt�R�]QDþFH�*ULG�PH]L�PDQDåHU\�WDN��åH�EXGH�PtW�Y�þHVNR�VORYHQVNp�

MD]\NRYp� REODVWL� SR]LFL� UHQRPRYDQp� Y]G OiYDFt� D� SRUDGHQVNp� RUJDQL]DFH� Y�RERUX�

2UJDQLVDWLRQ�'HYHORSPHQW���

x� 1DMtW� FHVW\�� MDN� RVORYLW� WDNp� SRWHQFLRQiOQt� EXGRXFt� PDQDåHU\�� WHG\� VWXGHQW\�

RGSRYtGDMtFtFK�Y\VRNRãNROVNêFK�RERU ��

x� 9\WYR LW� WDNRYê� V\VWpP� SUiFH� VH� ]iND]QtN\�� NWHUê� EXGH� ]DORåHQ� QD� RVREQt�

NRPXQLNDFL�� SRGSR HQê� ]HMPpQD� S tPêP� PDUNHWLQJHP� D� LQWHUDNFt� VNU]H� ZHERYp�

SURVW HGt���

x� 2SWLPDOL]RYDW� MHGQRWOLYp� DNWLYLW\� Y�UiPFL� NRPXQLNDþQtKR�PL[X� WDN�� åH� MHGQRWOLYp�

NURN\�EXGRX�NUHDWLYQt��~þLQQp�D�HIHNWLYQt��

x� �3 HGSRNODGHP�UHDOL]DFH�XYHGHQêFK�ERG �MH�GRVWDWHN�þDVX�D�OLGVNêFK�]GURM ���

�
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7UåQt�SRW HE\�D�WUHQG\�

6WiORVW� SRSWiYN\� ±� 3RW HED� ãNROHQt� REFKRGQtFK� GRYHGQRVWt� D� W]Y�� VRIW� VNLOOV�

�NRPXQLNDFH�� DVHUWLYLWD�� WLPH�PDQDJHPHQW�� WHDPEXLOGLQJ��PH]L� ILUPDPL� MH� WUYDOi��

0LPR� WR� VROLGQt� ILUP\� Y\KOHGiYDMt� NRPSOH[Qt� UR]YRMRYp� SURJUDP\� SUR� WRS�

PDQDJHPHQW�D�UR]YRM�WêP ��2EMHYXMt�VH�QRYLQN\��NWHUp�RåLYXMt�WUK��Y�VRXþDVQRVWL�MH�

WR�NRXþRYiQt��S HGWtP�WR�E\O�H�OHDUQLQJ��

([DNWQ Mãt�Y]G OiYiQt���7UHQGHP�GRE\�MH�XþLQLW�Y]G OiYiQt�PQRKHP�SU KOHGQ Mãt�

D�H[DNWQ Mãt�D�]YêãLW�WDN�MHKR�Yê]QDP�D�SRGtO�QD�HNRQRPLFNpP�D�GDOãtP�U VWX�ILUHP�

L� MHGQRWOLYF �� MDNR� MHMLFK�VRXþiVWL��.RQFHSW�XþtFt� VH�RUJDQL]DFH� MH�SRWRP� WUHQGHP��

NWHUê� QD� ILUHPQt� ~URYQL� NRStUXMH� SRåDGDYHN� FHORåLYRWQtKR� Y]G OiYiQt�� MDNR�

QH]E\WQRX�SRGPtQNX�HIHNWLYQtKR�]DSRMHQt�þORY ND�Y�PRGHUQtP�SUDFRYQtP�SURFHVX��

9]KOHGHP� N� WRPX�� åH� YêVOHGN\� ILUP\� MVRX� ]� UR]KRGXMtFt� þiVWL� Y� S tPp� ~P H��������������

V� NYDOLWRX�PDQDJHPHQWX�� VRXVW H XMH� VH� YHONi� SR]RUQRVW� QD� WR�� MDN� RSWLPDOL]RYDW�

Y]G OiYiQt�D�S tSUDYX�PDQDåHU �QD�SUiFL�Y�NRQNUpWQt�ILUHPQt�PDQDåHUVNp�SR]LFL���

5R]YRM� LQIRUPDþQtFK� D� NRPXQLNDþQtFK� WHFKQRORJLt� �� 3RGOH� =E\ ND� (LVHOWD��

YêNRQQpKR� HGLWHOH� VSROHþQRVWL� 7LHWR� (QDWRU�� ]P QLO� YêYRM� W FKWR� WHFKQRORJLt�����������

Y� SRVOHGQtP� GHVHWLOHWt� SRGVWDWX� SRGQLNiQt�� 8PRåQLO� GRVWXSQRVW� YãHFK� YH� VY W �

H[LVWXMtFtFK� LQIRUPDFt� L� ]QDORVWt� NRPXNROLY�� NG\NROLY� D� NGHNROLY�� 7R� S LQiãt� SUR�

þHVNp�SRGQLN\�QXWQRVW�]P QLW�VYRX�SRGQLNDWHOVNRX�RULHQWDFL�]�WUDGLþQtFK�H[SRUWQtFK�

RERU �V�UHODWLYQ �Qt]NRX�S LGDQRX�KRGQRWRX�QD�RERU\�V�Y\VRNRX�S LGDQRX�KRGQRWRX��

]DORåHQRX�QD� ]KRGQRFHQt� MHMLFK� LQWHOHNWXiOQtKR� NDSLWiOX��7HQWR� SRåDGDYHN� MH�R� WR�

QDOpKDY Mãt��åH�SURVSHULWD�þHVNp�HNRQRPLN\�MH�VLOQ �SURYi]DQi�V�~VS ãQRVWt�H[SRUWX��

�

.RUSRUiWQt�VWUDWHJLH��

6WUDWHJLH� YL]H� D� SRVOiQt� ��%êW�]iND]QLFN\� ]DP HQi� ILUPD�� Y�Qtå� MH� ]iND]QLFNi�

VSRNRMHQRVW�]iNODGQt�KRGQRWRX��7R�]QDPHQi�P\VOHW�D�MHGQDW�Y�VRXODGX�V�SRW HEDPL�

]iND]QtND�� 3URMHYXMH� VH� WR� Y\W tEHQRX� FLWOLYRVWt� QD� SRåDGDYN\� ]iND]QtND�� VQDKRX�

QDEtGQRXW� PX� WR�� FR� SRW HEXMH� þL� SUHIHUXMH�� D� SR]RUQêP� VOHGRYiQtP� QHMHQ� MHKR�

VRXþDVQêFK�SRW HE��DOH�L�MHMLFK�]P Q�D�YêYRMH��7DNRYp�]NRXPiQt�WUåQtFK�S tOHåLWRVWt�

XPRåQt� LGHQWLILNDFL� QRYêFK� WUHQG �G tYH� QHå� WR� GRNiåt� NRQNXUHQWL�� 3DPDWRYDW�� åH�

QHVSRNRMHQt� ]DP VWQDQFL� QHPRKRX� Y\WYi HW� VSRNRMHQp� ]iND]QtN\�� SURWR� MH� QXWQp�
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Y QRYDW� SR]RUQRVW� VSRNRMHQRVWL� W FK�� NGR� SRG� MPpQHP� ILUP\� Y\VWXSXMt��0tW� WHG\�

WêP� WUpQRYDQê� Y�REODVWL� SpþH� R� ]iND]QtND�� NWHUê� GRNiåH� ]DEH]SHþLW�� åH� NOLHQWL� VH�

EXGRX�YUDFHW�� RSDNRYDQ �QDNXSRYDW�QDãH� VOXåE\�D� WDN�VH� VWDQRX�Y�SUDYpP�VP\VOX�

ORDMiOQtPL� ]iND]QtN\�� NWH t� S LVStYDMt� N�GREUp� SRY VWL� SRGQLNX� D� ]Y\ãXMt� MHKR�

YêNRQQRVW�� 7DNRYp� ÄVWUDWHJLFNp� SDUWQHUVWYt³� V�NOLHQW\� MH� RSUDYGRYêP� QDSOQ QtP�

UþHQt� ÄQiã� ]iND]QtN� ±� Qiã� SiQ³�� .RQWLQXiOQt� SpþH� R� ]iND]QtN\� E\� P OD� EêW�

NRQNXUHQþQt�YêKRGRX��)XQJRYDW�MDNR�SURFHVQ � t]HQi�ILUPD��NGH�NDåGê�Pi�S HVQ �

Y\GHILQRYDQê� VY M� SRGtO� QD� MHGQRWOLYêFK� SURFHVHFK� D� WHQ� QDSO RYDW� WDN�� DE\� VH�

VSROHþQ � GRVDKRYDOR� V\QHUJLH�� %H]H� ]E\WNX� E\� P OR� SODWLW�� åH� NDåGê� ]�WêPX� MH�

YQLW Qt�]iND]QtN�WRKR�GUXKpKR�D�SRGOH�WRKR�Pi�VSROXSUiFH�Y\SDGDW���

6WUDWHJLH� SR]LFH� ]QDþN\� �� 1Dãt� VOXåERX� MH� ]SURVW HGNRYiQt� SRFLWX� SRUR]XP Qt�

SUREOHPDWLFH� OLGVNpKR� FKRYiQt� Y�SUDFRYQtFK� Y]WD]tFK�� NWHUp� VL� ~þDVWQtFL� SURJUDPX�

RGQiãHMt�� =tVNiYDMt� WDN� Y Wãt� MLVWRWX� Y� DEVWUDNWQtP� SURVWRUX� PH]LOLGVNêFK� Y]WDK ��

&tOHP� MH� EêW� SRGOH� MHMLFK� Qi]RUX� VSHFLDOLVW\� QD� DQDOê]X� OLGVNpKR� FKRYiQt��1DãtP�

]ERåtP� MH� LQVWUXPHQWDOL]RYDQi� YêXND� SULQFLS � /HDGHUVKLS� *ULG
�
� D� MH� W HED� YLG W�

SURGHMQt� S tOHåLWRVW� X� MDNpKRNROLY� SRGQLNDWHOVNpKR� VXEMHNWX� Y�ý5� D� 65�� NWHUê�

]DP VWQiYi�YtFH�MDN�GYD�OLGL��(PRFLRQiOQt�QHER�YQtPDQp�SRW HE\��NWHUp�VH�VNUêYDMt�

Y�NDåGp� ]�W FKWR� SURGHMQtFK� S tOHåLWRVWt�� EêW� VFKRSQL� SURIHVLRQiOQ � XVSRNRMRYDW�

SRPRFt�YêMLPHþQpKR�D�PH]LQiURGQ �SURY HQpKR�S tVWXSX��

6WUDWHJLH� YêYRMH� ]QDþN\� ±� 'QHV� MH� ILUPD� MHGQRX� ]�PQRKD� RUJDQL]DFt�� NWHUp� QD�

]GHMãtP� WUKX� QDEt]t� Ä2UJDQLVDWLRQ� 'HYHORSPHQW³� SURJUDP�� 2EFKRGQt� ]QDþND�

Ä*5,'³� QHQt� Y�ý5� D� 65� S tOLã� ]DYHGHQi��1DãL� SUiFL� Y\XåtYDMt� QDGQiURGQt� ILUP\��

NWHUp�WXWR�]QDþNX�]QDMt�]H�VYêFK�PDWH VNêFK�VSROHþQRVWt�QHER�ILUP\��NWHUp�PDMt�QD�

Q NRKR� ]�QiV� RVREQt� YD]EX�� G Y UX�� -HQ� ] tGND� VH� QD� QiV� REUDFHMt� NOLHQWL�� NWH t�

QHSDW t� GR� W FKWR� GYRX� VNXSLQ�� -H� FtOHP� SURILORYDW� ]QDþNX� Ä*5,'³� MDNR�

PH]LQiURGQ �]QiPê�D�NOLHQW\�X]QiYDQê�PRGHO�SUR�REODVW� t]HQt�D�UR]YRMH�OLGVNêFK�

]GURM � D�GRViKQRXW� WRKR�� åH�SURJUDP�EXGH�Y\KOHGiYDQêP�QiVWURMHP�XPRå XMtFtP�

SRFKRSHQt�D�]P QX�OLGVNpKR�FKRYiQt�D�ILUHPQt�NXOWXU\���

3XEOLF� UHODWLRQV� VWUDWHJLH� ±� +ODYQtP� ~NROHP� WpWR� VWUDWHJLH� MH� Y\WYR LW� WDNRYê�

LPDJH� ILUP\�� NG\� ILUPD� MH� ]QiPi� VFKRSQRVWt� QDEt]HW� RMHGLQ Op� V\VWpPRYp� HãHQt�

Y�SRGRE � MHGQRWQpKR� PH]LQiURGQ � SRXåLWHOQpKR� SURJUDPX�� 1DYtF� XP W� WHQWR�

SURJUDP� GRSOQLW� YODVWQtPL� WUpQLQN\�� NWHUp� UHDJXMt� QD� VSHFLILFNp� SRW HE\� NOLHQW �
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Y�UHJLRQX��

ý5��6SRMHQt�PH]LQiURGQt�D�UHJLRQiOQt�NRPSHWHQFH�MH�VLOQRX�VWUiQNRX���

�

���$1$/é=$�3523$*$ý1Ë&+�3 Ë/(ä,7267Ë�

=iNODGQtP� SDUDPHWUHP� WUKX� MH� NRQVWDQWQRVW� SRSWiYN\�� 7R� MH� ]S VREHQp� UHODWLYQtP�

XVWiOHQtP�FHONRYpKR�HNRQRPLFNpKR�VWDYX�WUKX���=DKUDQLþQt�ILUP\�VL�VYp�PRGHO\�SRGQLNiQt��

]DKUQXMtFt�L�Y]G OiYiQt��S LQHVO\�V�VHERX��7R�RG YRG XMH�IDNW��åH�GUWLYi�Y WãLQD�NOLHQW �MVRX�

SUiY �]DKUDQLþQt�ILUP\��'i�VH�DOH�RþHNiYDW�VNRNRYp�UR]ãt HQt�WUKX��SURWRåH�S LEXGRX�þHVNp�

ILUP\�� -HMLFK� Ii]H� UR]YRMH� MH�X�NRQFH�D�QDVWDQH� Ii]H�NRQVROLGDFH��NG\�EXGRYiQt�VNRQþLOR��

DOH� MH� W HED�QDMtW�FHVW\�� MDN�XGUåHW�D�UR]YtMHW�REFKRGQt�þLQQRVW��$�WR�P åH�]DMLVWLW�RGERUQi�

SRPRF�Y]G OiYDFtFK�VSROHþQRVWt��

)DNW�� åH� ILUPD� *ULG� VtGOt� Y�KODYQtP� P VW � 3UD]H� MH� EH]HVSRUX� S tOHåLWRVWt�� QHER �

NRQFHQWUDFH�ILUHP�MH�]GH�QHMY Wãt��6WHMQ �WDN�YãDN�L�NRQFHQWUDFH�NRQNXUHQFH���

�

����&tORYê�WUK��

7UK� PDQDåHUVNpKR� Y]G OiYiQt�� D� SRUDGHQVWYt� Y\ND]XMH� VLOQê� S HYLV� QDEtGN\� QD�

SRSWiYNRX�� RGKDGHP� ���� QD� �������1D� WUKX� MVRX� GHVtWN\� VSROHþQRVWt� R� MHGQp� RVRE � þL�

GHVtWN\� DJHQWXU�� NWHUp� S VREt� MDNR� ]SURVW HGNRYDWHOp� ]DNi]HN� SUR� WUHQpU\� QD� YROQp� QR]H��

NWHUp�MVRX�QDYtF�þDVWR�Y�QDEtGFH�Q NROLND�DJHQWXU�QDMHGQRX��.GHMDNê�PDQDåHU�VL�QD�]iY U�

VYp�NDULpU\�RWHYtUi�SRUDGHQVNRX�ILUPX��S HV�NWHURX�QDEt]t�VYp�]NXãHQRVWL�IRUPRX�VHPLQi �

D� ZRUNVKRS �� -HGQR]QDþQRVW� NRPSOLNXMH� IDNW�� åH� QHQt� ~SOQ � Y\PH]HQp�� FR� MH� MHãW �

Y]G OiYiQt� D� NGH� ]DþtQi� SRUDGHQVWYt�� WDNåH� ÄNGHNGR� QDEt]t� NGHFR³� D� SRYDåXMH� VH� WR� ]D�

UHOHYDQWQt�SUR�WHQWR�WUK��7R�P åH�EêW�S tþLQRX�]PtQ QpKR�S HYLVX�QDEtGN\�QDG�SRSWiYNRX���

&HONRYê�SRWHQFLiO�WUKX�MH�W åNp�Y\PH]LW���QHER �KUDQLFH�PH]L�PDQDåHUVNêP�Y]G OiYiQtP�D�

PDQDåHUVNêP� SRUDGHQVWYtP� MH� SORYRXFt� D� GRGDYDWHOp� WR� þDVWR� SRVN\WXMt� Y� EDOtþNX�

GRKURPDG\�� 3UR� ]iNODGQt� RGKDG� SRWHQFLiOX� WUKX� P åHPH� Y\MtW� ]�SRþWX� SRGQLNDWHOVNêFK�

VXEMHNW �QD� WUKX�� WHG\�YODVWQ �SRWHQFLRQiOQtFK�]iND]QtN �VHJPHQWX��.H�����SURVLQFL������

VH� MHGQDOR� R� þtVOR� �������� �ZZZ�U]S�PSR�F]��� 'iOH� MH�PRåQp� Y\MtW� ]�REUDWX� ILUP\�*ULG��

MHKRå�YêYRM�XND]XMH�WDEXOND�þ�����/HWRV�E\�P O�GRViKQRXW�YêãH�����PLOLRQX�NRUXQ��([LVWXMH�

YãDN� WDNp� RGKDG�� åH� S L� SOQpP� Y\XåLWt� YãHFK� VRXþDVQêFK� ]GURM � ILUP\� E\� PRKOR� EêW�
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GRVDåHQR�REUDWX�NROHP����PLOLRQ ��9]KOHGHP�N�YêãH�SRSVDQp�UR]W tãW QRVWL�WUKX�MH�RGKDG�

SRGtOX�ILUP\�*ULG�QD�WUKX�����/]H�VH�GRPQtYDW��åH�FHONRYê�SRWHQFLiO�WUKX�PDQDåHUVNpKR�

Y]G OiYiQt�MH�FFD�S O�PLOLDUG\�NRUXQ���

�

9êYRM�REUDWX�ILUP\�*ULG�,QWHUQDWLRQDO�&=�

����� �����������.þ�

����� �����������.þ�

����� �������������.þ�

����� �������������.þ�

����� �������������.þ�

���������� �������������.þ�

���������� �������������������������.þ��RGKDG��

"� ��������������.þ�

�

7DEXOND���±�2EUDW�ILUP\�*ULG�,QWHUQDWLRQDO�&=�

�

����6HJPHQWDFH�WUKX�

=D� ]KUXED� VHGPLOHWp� REGREt� þLQQRVWL� ILUP\� SURãOR� VHPLQi L� QD� ���� PDQDåHU �� -HMLFK�

]iNODGQt�FKDUDNWHULVWLND�MH�QiVOHGXMtFt���

���	�


����


�� ������������������������� � ��� ������� �� !"���	�������	�������
�

#�$

% &	$

')( $

*,+"-,.0/ 1 2 +,*"-435*,+06). +,*0673�/ 1 2,8 9): 1

*UDI���±�3RGtO�PDQDåHU �SRGOH�PDQDåHUVNp�~URYQ �����������*UDI���±�3RGtO�PDQDåHU �SRGOH�Y NRYp�NDWHJRULH�

�

5HODWLYQ � Y\VRNp� SURFHQWR� PDQDåHU � ]�YUFKRORYpKR� PDQDJHPHQWX� MH� ]S VREHQR� WtP�� åH�

*ULG� S tVWXS� MH� YKRGQp� ]DþtW� DSOLNRYDW� YH� ILUP � RG� MHMtKR� YUFKROX� VP UHP� N�QLåãtP�

~URYQtP��&50�GDWDEi]H� ILUP\� XGiYi� NRQNUpWQt� SR]LFH� DEVROYHQW �� HGLWHO�MHGQDWHO�&(2��

VSHFLDOLVWD�+5�� SHUVRQiOQt� HGLWHO��PDQDåHU� Y]G OiYiQt�� YHGRXFt� RGG OHQt�� DVLVWHQW�ND�� ,7��
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REFKRGQt� HGLWHO�� ILQDQþQt� HGLWHO��&R�VH� WêþH�Y NRYpKR�VORåHQt�� WDN�GR�EXGRXFQD�VH�EXGH�

SRPDOX�]Y\ãRYDW�SRGtO�PODGêFK�PDQDåHU �GR�W LFHWL�OHW��� �

;	<,=

> <,=

?A@,B C�D E,F
�

G�HJI

K HJI

L	MJI

9êURED 2EFKRG 6OXåE\
�

*UDI���±�3RGtO�PDQDåHU �SRGOH�SRKODYt���������������������*UDI���±�3RGtO�PDQDåHU �SRGOH�RERUX�SRGQLNiQt�

�

*UDI� �� SRWYU]XMH� ]QiPê� IDNW�� åH� YH� Y\ããtFK� ~URYQtFK� PDQDJHPHQWX� ]DVWiYDMt� G OHåLWp�

SR]LFH�]HMPpQD�PXåL��2YãHP�L�]GH�VH�SURMHYXMH�WHQGHQFH�URVWRXFt�UROH�åHQ�YH�VSROHþQRVWL�D�

VURYQiQt�MHMLFK�S tOHåLWRVWt�V�PXåL��3RVOHGQt�JUDI�XND]XMH��þtP�VH�ILUP\�]DEêYDMt���

�

=iND]QtN\�MH�PRåQp�UR]G OLW�GR�W t�FtORYêFK�VNXSLQ���

�

��� .GR� REMHGQiYi� D� SODWt�� WHG\� YUFKRORYê� PDQDJHPHQW� ]DKUQXMtFt� JHQHUiOQt� HGLWHOH��

HGLWHOH�MHGQRWOLYêFK�GLYL]t�þL�SHUVRQiOQt� HGLWHOH��

&KDUDNWHU� WpWR� VNXSLQ\�� S HYiåQ � PXåL�� Y NRYi� VNXSLQD� ������� ýHãL� ]�Y WãtFK�

P VW�QHER�FL]LQFL�åLMtFt�Y�ý5�QD�þDV��VW HGQt�D�Y\ããt�VSROHþHQVNi�YUVWYD��S HYiåQ �

Y\VRNRãNROVN\�Y]G ODQt��]NXãHQRVWL�]�UR]YRMRYêFK�SURJUDP �0%$��RXWGRRU�DWG��

2þHNiYiQt�VNXSLQ\��PDQDåH L�EXGRX�SR�DEVROYRYiQt�SURJUDPX�XVLORYDW�R�Ä����VW\O�

YHGHQt� OLGt� ±� OHDGHUVKLS�� HIHNWLYQ Mãt� IXQJRYiQt� WêP � þL� SURMHNWRYêFK� WêP ��

QDVWDUWRYiQt�GORXKRGREp�FtOHQp�]P Q\�ILUHPQt�NXOWXU\��

3 iQt� D� SRW HE\� VNXSLQ\�� ]YêãHQt� HIHNWLYLW\�� G Y U\KRGQRVW� QD� WUKX� SUiFH� D�

SUHVWLå��

�

��� .GR� VH� ~þDVWQt�� WHG\� YUFKRORYê� PDQDJHPHQW� ]DKUQXMtFt� JHQHUiOQt� HGLWHOH�� HGLWHOH�

MHGQRWOLYêFK� ~VHN �� VW HGQt� PDQDJHPHQW� ]DKUQXMtFt� NOtþRYp� ]DP VWQDQFH� ILUP\� D�

SHUVSHNWLYQt�SUDFRYQtFL�]�QLåãtFK�VWXS �VSROHþQRVWL��
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&KDUDNWHU�WpWR�VNXSLQ\��S HYiåQ �PXåL�±�SURFHQWR�åHQ�QD�W FKWR�SR]LFtFK�VWRXSi�

U\FKOHML�QHå�X�WRS�PDQDJHPHQWX��Y NRYi�VNXSLQD��������ýHãL�]�Y WãtFK�P VW��VW HGQt�

D�Y\ããt�VSROHþHQVNi�YUVWYD��S HYiåQ �Y\VRNRãNROVN\�Y]G ODQt��

2þHNiYiQt�VNXSLQ\��NYDOLWQt�SURJUDP��VHWNiQt�VH�]DMtPDYêPL�OLGPL��

3 iQt�D�SRW HE\�VNXSLQ\��XVSRNRMHQt��åH�E\OL�Y\EUiQL�N�~þDVWL� �X]QiQt�RG�ILUP\���

G Y U\KRGQRVW�QD�WUKX�SUiFH�D�LPDJH��

�

���.GR�ILUPX�YêKOHGRY �]DMtPi���VWXGHQWL�PDQDåHUVNêFK�RERU �9â�D�0%$��3URþ"�-H�WR�

~þLQQê� �D� OHYQê� ±� IRUPRX� REþDVQêFK� S HGQiãHN�� S HV� DNWLYLW\� %XVLQHVV� /HDGHUV� )RUD��

]S VRE�� MDN� ]YêãLW� SRY GRPt� R� ]QDþFH� X� EXGRXFtFK� ]iND]QtN � D� ]iURYH � QDOH]HQt�

SRWHQFLRQiOQtFK�REFKRGQtFK�]iVWXSF �ILUP\���

&KDUDNWHU� WpWR� VNXSLQ\�� FKODSFL� L� GtYN\� YH� Y NX� ��� ±� ��� OHW�� ]�FHOp� ýHVNp�

UHSXEOLN\� �SODWt�� åH� NGRNROLY� FKFH� Q þHKR�GRViKQRXW�� WDN�P åH��� S HYiåQ � VW HGQt�

VSROHþHQVNi�YUVWYD��Y\VRFH�PRWLYRYDQt��ãLURNê�UR]KOHG��

2þHNiYiQt� VNXSLQ\�� QDXþLW� VH� Q FR� QRYpKR� D� QHWUDGLþQtKR�� VHWNiQt� V�RGERUQtN\�

]�SUD[H��

3 iQt�D�SRW HE\�VNXSLQ\��]tVNDW�NRQNXUHQþQt�YêKRGX�QD�WUKX�SUiFH�RSURWL�RVWDWQtP�

VWXGHQW P��]tVNiQt�FHUWLILNiWX��GREUê�SRFLW�Ä-i�WR�]YOiGO³��

�

����$QDOê]D�NRQNXUHQFH�

.RQNXUHQW\� ILUP\� MH�PRåQp�UR]G OLW�GR� W t� VNXSLQ��3UYQt� MH�S tPi�NRQNXUHQFH��NWHUi�FKFH�

XVSRNRMLW� VWHMQp�SRW HE\�NOLHQW � MDNR�*ULG�� WHG\� UR]YRM� OLGVNêFK�]GURM �D� ILUHPQt�NXOWXU\��

'UXKRX� VNXSLQX� WYR t� QHS tPt� NRQNXUHQWL�� NGH� SUREtKi� VRXW å� R� VWHMQp� ILQDQþQt� ]GURMH�

YêGDM �QD�Y]G OiYiQt�� D�SRVOHGQt�NDWHJRULt� MVRX�VXEVWLWXW\��NG\�QDSO RYiQt�SRW HE�NOLHQW �

SUREtKi�LQGLYLGXiOQt�FHVWRX��

3 tPRX� NRQNXUHQFt� V�SRGREQêP�]DP HQtP� MVRX� Q NWHUp�PH]LQiURGQt� ILUP\��NWHUp�PDMt�

Y�ý5�VYp�]DVWRXSHQt��7LWR�NRQNXUHQWL�PDMt�NYDOLWQt�þHVNp�L�PH]LQiURGQt�UHIHUHQFH��NYDOLWQt�

OHNWRU\�� ãNROLWHOH�� WHFKQLN\�� SURSUDFRYDQp� V\VWpP\� D� Y\ããt� FHQ\� ]D� VYp� VOXåE\�� 0H]L�

QHMYê]QDPQ Mãt�SDW t�VSROHþQRVWL�&0&��'\QDUJLH��*UDGXD�þL�'HYHORU��'iOH�VH�SDN�MHGQi�R�
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þHVNp�ILUP\�QDEt]HMtFt�SRGREQp�SURGXNW\��,�W\WR�ILUP\�PDMt�NYDOLWQt�UHIHUHQFH�]� DG�þHVNêFK�

L� ]DKUDQLþQtFK�SRGQLN �S VREtFtFK�Y�ý5��NYDOLWQt� OHNWRU\�� WHFKQLN\�� V\VWpP\�D�Y\ããt�FHQ\�

VOXåHE��0H]L�QHMYê]QDPQ Mãt�SDW t�,QYHQWD��ýHVNi�FHVWD��([SHUWLV�þL�%RKHPLD�,QVWLWXW���

1HS tPRX� NRQNXUHQFt� MVRX� PDQDåH L�� -HGQi� VH� R� YHONRX� VNXSLQX� OLGt�� NWH t� þHUSDMt�

]�YODVWQtFK�]NXãHQRVWt�QDE\WêFK�QD�SR]LFtFK� HGLWHO ��QiP VWN � HGLWHO �þL�MLQêFK�YHGRXFtFK�

IXQNFtFK�� 7\WR� ]NXãHQRVWL� S HGiYDMt� GiO� Y�SRGRE � U ]QêFK� ãNROHQt�� S HGQiãHN� þL�

SRUDGHQVWYt��2GOLãQRVW�RSURWL�ILUPiP�MH�Y���

x� UHIHUHQFtFK�� NWHUp� QHPDMt� WDNRYRX� YiKX� �þDVWR� VH� RPH]XMt� QD� RNUXK� RVREQtFK�

NRQWDNW �GDQpKR�PDQDåHUD���

x� WHPDWLFNpP�]iE UX��Y WãLQRX�MH�~]FH�VSHFLDOL]RYDQê�GOH�S HGFKR]tKR�S VREHQt���

x� FHQ ��NWHUi�MH�QLåãt��þDVWR�VH�MHGQi�R�269ý�V�PLQLPiOQtPL�QiNODG\�QD�SURYR]�ILUP\�

±KRPHRIILFH���

x� NYDOLW �ãNROHQt��NWHUi�MH�QLåãt��]SUDYLGOD�VH�QHMHGQi�R�FHUWLILNRYDQp�þL�NYDOLILNRYDQp�

OHNWRU\���

�

'iOH� P åHPH� MPHQRYDW� Q NWHUp� DJHQWXU\�� -HGQi� VH� þDVWR� R� åLYQRVWHQVNp� SRGQLNDWHOH� ��

I\]LFNp� RVRE\�� NWHUp� QDEt]t� VSHNWUXP� ãNROHQt� D� WUpQLQN � V�QHMU ]Q MãtP� WpPDWLFNêP�

]DP HQtP��1DEt]t� NUiWNRGREp� S HGQiãNRYp� SURJUDP\� EH]� SURSRMHQt� GR� V\VWpPX�� XUþHQp�

ãLURNpPX� RNUXKX� SRVOXFKDþ �� $JHQWXU\� ]SUDYLGOD� GLVSRQXMt� WêPHP� VPOXYQtFK� OHNWRU ��

NWHUp�VL�QDMtPDMt�QD�]tVNDQp�]DNi]N\��=D�VYp�SURGXNW\�VL�~þWXMt�QLåãt�FHQ\�QHå�QDGQiURGQt�D�

QiURGQt� NRQNXUHQWL� V�SRGREQêP� ]DP HQtP�� 0H]L� QHMYê]QDPQ Mãt� SDW t�� 92;� þL�

3UDJR(GXFD��

6XEVWLWXW\�Y�REODVWL�PDQDåHUVNpKR�Y]G OiYiQt� MVRX� OLWHUiUQt�SXEOLNDFH�D� LQWHUQHW��'R�WpWR�

VNXSLQ\�SDW t�YHãNHUp�OLWHUiUQt�D�LQWHUQHWRYp�]GURMH�]DEêYDMtFt�VH�SRGREQRX�WHPDWLNRX�MDNR�

*ULG� ,QWHUDQLRQDO�&=��3 tNODGHP� OLWHUiUQtKR�]GURMH�� YH�NWHUpP� MH�PM�� SXEOLNRYiQD�*ULG
�
�

PHWRGD�� P åH� EêW� NQLKD� Ä-DN� tGLW� D� YpVW� OLGL³� RG� )UDQWLãND� % ORKOiYND�� NWHURX� Y\GDOR�

QDNODGDWHOVWYt� &RPSXWHU� 3UHVV� Y�URFH� ������ 1D� WUKX� MH� N�GLVSR]LFL� ãLURNi� DGD� GDOãtFK�

RGERUQêFK� SXEOLNDFt� ]DEêYDMtFtFK� VH� WpPDW\� YHGHQt� OLGt�� ILUHPQt� NXOWXUD�� WêPRYi�

VSROXSUiFH��NRPXQLNDFH�DSRG���

.�]tVNiQt�Y WãtKR�S HKOHGX�R�NRQNXUHQFL�PRKRX�SRPRFL�NDUW\�V�Qi]YHP�3URILO�NRQNXUHQWD��

9�QLFK�MVRX�]DQHVHQ\�NRQNUpWQt�~GDMH�R�NRQNXUHQFL�WêNDMtFt�VH�QDEtGN\�VOXåHE�D�MHMLFK�FHQ��
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VWUXNWXU\� ]iND]QtN �� LPDJH� þL� REFKRGQt� KLVWRULH� D� WDNp� ]DKUQXMt� YêþHW� VODEêFK� D� VLOQêFK�

VWUiQHN�� .DUW\� MHGHQiFWL� QHMYê]QDPQ MãtFK� NRQNXUHQW � �Y\EUiQR� SRGOH� Qi]RUX� SDQD� 9��

'YR iND�D�VHUYHUX�ZZZ�HGXFLW\�F]��MVRX�REVDKHP�3 tORK\�,;���

1iVOHGXMtFt� WDEXOND� S HKOHGQ � VURYQiYi� ]iNODGQt� YHOLþLQ\� FKDUDNWHUL]XMtFt� MHGQRWOLYp�

KRGQRFHQp�REODVWL��-H�SRXåLWD�ãNiOD�ERG �RG���GR����NG\���]QDPHQi�Y\VRNp�VNyUH�D�WXGtå�

S HGVWDYXMH�VLOQRX�VWUiQNX����QDRSDN�VODELQX�ILUP\��-GH�R�VURYQiQt�Y]KOHGHP�N�ILUP �*ULG�

,QWHUQDWLRQDO� &=� D� KODYQtPX� SURGXNWX� /HDGHUVKLS� *ULG
�
�� =�YêVOHGN �� NWHUp� MVRX� GRVWL�

Y\URYQDQp��MH�YLG W��åH�YãHFKQ\�W\WR�ILUP\�QDEt]t�NYDOLWQt�VOXåE\�D�SURGXNW\��

)LUPD�

��

2EODVW�

1DEtGND�

VOXåHE��

SURGXNW �

.YDOLWD��

UHIHUHQFH�

3UH]HQWDFH�

:HE�
&HQ\�

&HONRYê�

GRMHP�
727$/�

&0&� �� �� �� �� �� ���

%RKHPLD�,�� �� �� �� �� �� ���

ýHVNi�FHVWD� �� �� �� �� �� ���

'HYHORU� �� �� �� �� �� ���

'\QDUJLH� �� �� �� �� �� ���

([SHUWLV� �� �� �� �� �� ���

*UDGXD� �� �� �� �� �� ���

,&9� �� �� �� �� �� ���

,QYHQWD� �� �� �� �� �� ���

3UDJRHGXFD� �� �� �� �� �� ���

��92;� �� �� �� �� �� ���

7DEXOND���±�.RQNXUHQþQt�DQDOê]D�

�

=�SRKOHGX�NRQNXUHQþQtKR�VURYQiQt�P åHPH�Y\PH]LW�Q NROLN�EHQHILW �NYDOLW�ILUP\���

x� .RQNXUHQFH�VH�RGOLãXMH�Y��

�� ãLUãt�VSHNWUXP�QDEtGN\�NXU] ��NWHUp�RYãHP�þDVWR�QD�VHEH�QHQDYD]XMt��MGH�MHQ�

R�WR�DEVROYRYDW��SRVWUiGDMt�ÄILOR]RILL³��

�� PDMt�YtFH�NOLHQW �D�ãLUãt�]iE U��GiQR�ãt t�QDEtGN\���

�� FHUWLILNDFH�NYDOLW\��

x� 6SROHþQ �V�NRQNXUHQFt�ILUPD���

�� QDEt]t�PH]LQiURGQ �XSODW RYDQê�SURGXNW���
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�� WpPDWHP�MH�YHGHQt�OLGt��UR]YRM�WêPX�D�]P QD�ILUHPQt�NXOWXU\��

x� 9�þHP�MH�RSURWL�NRQNXUHQFL�H[NOX]LYQt� �EHQHILW\���

�� SRXåtYi�MHGLQHþQRX�PHWRGX�0DQDåHUVNp�P tåN\���

�� Pi� YtFH� QHå� þW\ LFHWLOHWRX� KLVWRULL� D� MHMt� PHWRGD� MH� VRXVWDYQ � GiOH�

]GRNRQDORYiQD��

�� SRXåtYi� MHGLQHþQê� SURFHV� XþHQt�� NG\� SRXþHQt� Y]QLNi� QD� ]iNODG �YODVWQt�

]NXãHQRVWL��VDPRVWXGLXP�WHRULH�S HG�VHPLQi HP��SUDNWLFNi�DSOLNDFH�E KHP�

VHPLQi H��NG\������þDVX�MH�Y QRYiQR�DNWLYQt�SUiFL�~þDVWQtN ��]S WQi�YD]ED���

�� QDEt]t�FHORVY WRY �VEtUDQi�VURYQiYDFt�þtVOD�YêVOHGN �VHPLQiUQtFK�DNWLYLW��

�� YOLY�SURJUDPX�QD�RUJDQL]DFL�O]H�Y�SU E KX�þDVX�þtVHOQ �NYDQWLILNRYDW��

�� VHUYLV�Y�SRGRE �]DMLãW Qt�XE\WRYiQt�D�VWUDYRYiQt�Y�KRWHOX�V�PRåQRVWt�

UHOD[DþQtFK�D�VSRUWRYQtFK�DNWLYLW��

�

�

���0$5.(7,1*29È�.2081,.$ý1Ë�675$7(*,(�

2EHFQp�FtOH�

Ä&KFL� PtW� EH]QiNODGRYRX� NRPXQLNDþQt� ILOR]RILL�� ,QVSLURYDOL� P � Qt]NRUR]SRþWRYp� OHWHFNp�

VSROHþQRVWL�� &KFL� NRPXQLNRYDW� SUHVWLåQt� ]QDþNX�� DOH� V�WtP�� åH� SHþOLY � ]YDåXML�� FR� YãH�

SRW HEXML�NRXSLW��FR�]�WRKR�P åX�NRXSLW�EDUWUHP�D�]E\WHN�MH��FR�PXVtP�]DSODWLW�FDVK�³�

9ODGLPtU�'YR iN��YêNRQQê� HGLWHO�ILUP\�*ULG�,QWHUQDWLRQDO�&=��

�

7HQWR�S tVWXS�MH�EH]HVSRUX�QHWUDGLþQt��GRNRQFH�E\�VH�GDO�R]QDþLW�]D�UHYROXþQt��8�OHWHFNêFK�

VSROHþQRVWt� IXQJXMH� YêWHþQ � D� WDWR� VWUDWHJLH� VH� KR� GUåt�� 3UR� NDåGRX� UHOHYDQWQt� REODVW� MH�

Y\VY WOHQ�G YRG�]YROHQt�NRPXQLNDþQtKR�QiVWURMH��FR�D�MDN�VH�EXGH�G ODW��UR]SRþHW��þDVRYê�

SOiQ�D�]S VRE\�P HQt�HIHNWLYLW\��

'RGQHV�SURãOR�*ULGHP�NDåGê�URN�]KUXED�����NOLHQW ��FtOHP�MH�Y�SU E KX�QiVOHGXMtFtFK�W t�

OHW�]YêãLW�URþQt�SRþHW�~þDVWQtN �QD������WHG\�R������SRVWXSQêP�QiU VWHP�����������������

9ãH� MH� XYDåRYiQR� VH� VWiYDMtFtPL� OLGVNêPL� ]GURML� D� þDVRYêPL� D� ILQDQþQtPL� PRåQRVWPL��

3RNXG�E\�RYãHP�GRãOR�NH�]YêãHQt�SRþWX�DNWLYQtFK�REFKRGQtFK�]iVWXSF ��WXWR�SUREOHPDWLNX�

E\� HãLO�PDUNHWLQJRYê�PL[�±�SHRSOH����GRãOR�E\�N�QiVREHQt�XYHGHQêFK�KRGQRW���

�
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5(./$0$�

=�S HGFKR]t� DQDOê]\� Y\SOêYi� QHYKRGQRVW� SRXåLWt� WHOHYL]H�� UR]KODVX� D� RXWGRRUX�� WXGtå�

]�PpGLt� ]EêYi� WLVNRYi� UHNODPD�� MHMtPå� SULPiUQtP� FtOHP� MH� EXGRYiQt� LPDJH� D� ]YêãHQt�

SRY GRPt� R� ]QDþFH�� 3R� G NODGQpP� SU ]NXPX� GRVWXSQpKR� WLVNX� V�RKOHGHP� ]HMPpQD� QD�

FtORYRX�VNXSLQX�SHULRGLND�VH�SRXåLMH�þDVRSLV�&]HFK�%XVLQHVV�IRUXP���

�

=iNODGQt�~GDMH�R�SHULRGLNX���

�� Y\FKi]t�þW\ LNUiW�URþQ ���VSHFLiOQt�þtVOR�Y�QiNODGX�������NV�

�� Y\GiYi�&�2�7��PHGLD�V��U��R��SUR�6GUXåHQt�&]HFK�7RS�����

�� FtORYRX�VNXSLQRX�MH�PDQDJHPHQW�ILUHP��MVRX�WR�OLGp�V�QDGSU P UQêPL�S tMP\�D�

NRPSHWHQFt� UR]KRGRYDW� R� ]iVDGQtFK� ]iOHåLWRVWHFK�� þDVRSLV� MH� WDNp� N�GLVSR]LFL�

FHVWXMtFtP� Y� EXVLQHVV� W tG � OHWDGHO� ý6$�� þWHQi HP� VH� DOH� P åH� VWiW� NDåGê�

]iMHPFH��NWHUê�Y\SOQt�NXSRQ�]�þDVRSLVX�D�SRåiGi�R�MHKR�]DVtOiQt�

�� YêERUQi�GLVWULEXFH�ÄDå�QD�VW O³��þDVRSLV�MH�]GDUPD�

�� IRUPiW�$���EDUHYQê�WLVN��NYDOLWQt�SDStU�

�� S LQiãt� ]DMtPDYp� UR]KRYRU\� D� SURILO\� RVREQRVWt� þHVNpKR� E\]Q\VX�� RGERUQp�

þOiQN\� D� VDPR] HMP � DNWXiOQt� YêVOHGN\� åHE tþN � &=(&+� 723� ����� QHPpQ �

G OHåLWRX� VRXþiVWt� þDVRSLVX� MVRX� VSROHþHQVNi� D� ]iMPRYi� WpPDWD� ]DP HQi� QD�

WXWR� VSHFLILFNRX� VNXSLQX� þWHQi �� þOiQN\� MVRX� ]DMtPDYp�� þWLYp�� SUH]HQWXMt�

DNWXiOQt�WUHQG\�D�NRQNUpWQt�OLGL�Y�NRQNUpWQtFK�ILUPiFK�

�� LQ]HUFH�RGSRYtGi�FtORYp�VNXSLQ �±�KRWHO\��FHVWRYiQt��]ERåt�GORXKRGREp�VSRW HE\�

D�PDQDåHUVNp�VOXåE\��

&R� �� �NUiW� URþQ � RWLãW Qt� EDUHYQpKR� LQ]HUiWX� $�� D� ]PtQ Qt� Y�Q NWHUpP� ]�GDOãtFK�

þOiQN �þtVOD�V�SRGREQRX�WpPDWLNRX��QDYtF�N�WRPX�GtN\�GREUpPX�Y]WDKX�D�UHFLSURFLW �

VOXåHE��NUiW�URþQ �UHGDNþQt�þOiQHN�R�ILUP �*ULG���

-DN� ±� 3URGXNFL� LQ]HUiWX� ]DMLã XMH� S�� 'YR iN� YH� VSROXSUiFL� V�JUDILNHP� þDVRSLVX��

REVDKRY � VH� MHGQi� R� ]YêãHQt� LPDJH� ]QDþN\�� S tSDGQ � VH� ]iURYH � NRPXQLNXMH�

DNWXiOQt�SUHVWLåQt�DNFH��8Ni]ND�LQ]HUiWX�MH�Y�3 tOR]H�;����

5R]SRþHW�±��������.þ�URþQ ��
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ýDV�±�2WLãW Qt�]iYLVt�QD�S tSDGQpP�GDWX�NRPXQLNRYDQp�DNFH��

(IHNW���3RþHW��YêWLVN � �QiNODG� �SRþHW�RVORYHQêFK�OLGt��GiOH�SDN�PRQLWRULQJ�RKODV �

]iND]QtN �D�SRþHW�QiYãW YQtN �ZHERYêFK�VWUiQHN��

�

,QWHUQHW�

3RVOHGQtP� PpGLHP�� DYãDN� YHOLFH� G OHåLWêP�� MH� LQWHUQHW� �ZZZ�F]�JULG�HX�FRP��� &tOHP�

MHGQRWOLYêFK�DNWLYLW�WRKRWR�SUR�ILUPX�*ULG�QHMG OHåLW MãtKR�NRPXQLNDþQtKR�NDQiOX�MH�QDXþLW�

OLGL�VH�QD�ZHERYp�VWUiQN\�YUDFHW��SUDFRYDW�V�QLPL�D�] VWiYDW�WDN�V�*ULGHP�Y�NRQWDNWX��

&R� �� D�� SURYiG W� NRQWLQXiOQt� NRUHNWXU\� VUR]XPLWHOQRVWL� WH[W � E�� GRSO RYDW� QRYi�

DNWXiOQt�WpPDWD�F��]YH HM RYDW�IRWRJUDILH�]H�VHPLQi �D�þOiQN\�]�WLVNX�G��UR]ãL RYDW�

RQ�OLQH� VHNFL� H�� ] tGLW� ]DEH]SHþHQRX� ]yQX� .OXEX� DEVROYHQW � I�� RSWLPDOL]RYDW�

UHJLVWUDFH�DGUHV\�KRPH�SDJH�QD�VS iWHOHQêFK�ZHEHFK�SUR�Y\KOHGiYDþH��

-DN���D��]DSRMHQt�DEVROYHQW �N�]tVNiQt�]S WQp�YD]E\�R�VUR]XPLWHOQRVWL�ZHEX�E��F��G��

SRVWXSQ �D�NRQWLQXiOQ �]�GRVWXSQêFK�]GURM �H��]DEH]SHþHQRX�]yQX�]DMLVWt�ILUPD�QD�

REMHGQiYNX� I�� SU ]NXP� LQWHUQHWX� D� UHJLVWUDFH� ZHEX� EXGH� SURYiG QD� SU E åQ �

QDS tNODG�VWiåLVW\�]�SURJUDPX�%XVLQHVV�/HDGHUV�)RUXP��

5R]SRþHW���6RIWZDUH�]DEH]SHþHQp�]yQ\�������.þ��SUiFH�,7�VSUiYFH��������.þ�� �

ýDV� ±� =DEH]SHþHQi� ]yQD� GR� ����� ������ UHJLVWURYiQt� ZHEX� GR� ��������� RVWDWQt��

DNWLYLW\�NRQWLQXiOQ ��

(IHNW� ±� .�P HQt� HIHNWLYQRVWL� D� Y\XåLWt� YãHFK� PRåQRVWt� EXGH� Y\XåtYiQD� VOXåED�

*RRJOH� $QDO\VLV� �]GDUPD��� 7HQWR� QiVWURM� MH� VFKRSHQ� PRQLWRURYDW� SRþHW�

]DUHJLVWURYDQêFK�OLGt�Y�RQ�OLQH�VHNFL��SRþHW�QiYãW Y�ZHEX��]MLVWLW�VWUiQN\��]�QLFKå�VH�

S LãOR�QD�Qiã�ZHE��]Qi]RUQLW�QHMþDVW ML�]DGiYDQi�NOtþRYi�VORYD�YHGRXFt�QD�Qiã�ZHE��

JHRJUDILFNRX� VWUXNWXUX� QiYãW YQtN � DWG�� =iNODGQtP� SDUDPHWUHP� WHG\� EXGH� SRþHW�

QiYãW YQtN � VWUiQHN�� ]iURYH � YãDN� P åHPH� P LW� þWHQRVW� SRXåLWêFK� þOiQN � þL�

QHZVOHWWU ��~þLQQRVW�UHJLVWUDFt�QD�MLQêFK�ZHEHFK�DSRG��

�

6$/(6�352027,21�

6MHGQRWLW� SRXåtYiQt� GiUNRYêFK� S HGP W �� NWHUp� EXGRX� RULJLQiOQt�� RGSRYtGDW� FRUSRUDWH� D�

MHMLFKå�SRXåLWt�EXGH�~þHOQp��=DYpVW�GiUNRYê�S HGP W�MDNR�VWDQGDUG�SUR�NDåGpKR�DEVROYHQWD�

VHPLQi H��3 tNODG\�S HGP W �]REUD]XMH�3 tORKD�;,��
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&R���0DOp�S HVêSDFt�KRGLQ\��NWHUp�V\PEROL]XMt�SURFHV�]P Q\�±�YLGLWHOQ ��-VRX�YH�

ILUHPQtFK� EDUYiFK�� NRPELQDFH� EtOp� D� PRGUp�� V� QiSLVHP� 7KH� SRZHU� WR� FKDQJH��

0RKRX�VH� Wpå�SRXåtW�S L�REFKRGQtFK� MHGQiQtFK�þL�S L� WHDP�EXLOGLQJX� MDNR�P LGOR�

þDVX�� 'iOH� WXåN\�� EORN\� D� R H]iYiWND� MDNR� VWDQGDUG� N�VHPLQi L� D� PDWHULiO P��

9\WYR HQt�QRYp�SRGRE\�&HUWLILNiWX�N�OLFHQFRYDQêP�SURJUDP P��*UDILFNi�SRGRED�

] VWDQH�]KUXED�]DFKRYiQD��YL]�3 tORKD�9,,,���MH�YãDN�W HED�SRXåtW�RGSRYtGDMtFt�SDStU�

D�WLVN��DE\�MHKR�NYDOLWD�RGSRYtGDOD�ãSLþNRYpPX�SURGXNWX�QDGVWDQGDUGQt�NYDOLW\���

-DN� ±� =DNi]NX� ]SUDFXMH� (XUR� *ULG� 6XSSRUW� &HQWUH� V�U�R�� �VtGOR� Y� 3UD]H�� MDNR�

GRGDYDWHO�� NWHUê� REVWDUiYi� SURSDJDþQt� S HGP W\� YãHP� SRERþNiP�*ULG� Y� (YURS ��

6RUWLPHQW� S HGP W � VH� WHG\� OLãt� SRGOH� SRåDGDYN � MHGQRWOLYêFK� ]HPt�� SURVD]HQt�

MHGQRWQêFK�FHORHYURSVNêFK�Y]RU ��]HMPpQD�SUR�&HUWLILNiW��P åH�YpVW�N�SRGVWDWQpPX�

VQtåHQt�QiNODG ���

5R]SRþHW�±�3 HGP W\�����.þ��NXV�S HVêSDFtFK�KRGLQ�� WXåND�EORN�R H]iYiWNR����

.þ��FHONHP�����.þ���~þDVWQtN�VHPLQi H��3 L�S HGSRNODGX�����DEVROYHQW �Y�SUYQtP�

URFH������Y�GUXKpP�D�����YH�W HWtP��FHONHP����������WLV�� ��������.þ��&HUWLILNiW��

������ .þ� JUDILFNi� SUiFH�� SRWp� ���� .þ��� NXV�� S L� SRþWX� ���� DEVROYHQW � FHONHP�

��������������� ��������.þ���

ýDV� ��.RQWLQXiOQ �SRGOH�IUHNYHQFH�VHPLQi ��Y\WYR HQt�QRYpKR�&HUWLILNiWX�GR�����

����������

(IHNW� �� 3RVtOHQt� YD]E\� OLGt� QD� ]QDþNX�� QDS tNODG� QD� ]iSDG � MH� *ULG� ]QiPê� D�

&HUWLILNiW� R� DEVROYRYiQt� *ULGX� S HGVWDYXMH� S L� KOHGiQt� ]DP VWQiQt� NRQNXUHQþQt�

YêKRGX��(IHNW�RYãHP�QHQt�P LWHOQê��

�

38%/,&�5(/$7,216�

&R� ��35�þOiQN\�Y�þDVRSLVH�&]HFK�%XVLQHVV�)RUXP��YL]� WLVNRYi�UHNODPD���7\SRYê�

S tNODG� þOiQNX�XND]XMH�3 tORKD�;,,� XYHGHQpKR�Y�WRPWR� þDVRSLVH� ��������ÒþDVW� QD�

WpPDWLFN\� RGSRYtGDMtFtFK� NRQIHUHQFtFK� D� ZRUNVKRSHFK� N�SUH]HQWRYiQt�

0DQDåHUVNp�P tåN\��PHWRG\�*ULG
�
��Yê]NXPX�5��%ODNHD�D�-DQH�0ROWRQRYp�DWG��

-DN���$NWLYQ �Y\KOHGiYDW�S tOHåLWRVWL��QH�MHQ�þHNDW�QD�SR]YiQt��NWHUi����NUiW�GR�URND�

S LMGRX��DOH�WR�MH�PiOR����

5R]SRþHW������.þ��

ýDV�±�5HiOQêP�FtOHP�MH��NUiW�GR�URND��UR]G OHQR�SR�NYDUWiOHFK��
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(IHNW�±�ÒþLQQ Mãt�EXGRYiQt�]QDþN\�QHå�UHNODPD�GtN\�RVREQt�SUH]HQWDFL�D�PRåQRVWL�

QiVOHGQêFK� GLVNX]t�� =DMtPDYê� S tVS YHN� QD� NRQIHUHQFL� VH� WRWLå� YHStãH� GR� SDP WL�

SRVOXFKDþ � YtFH� QHå� QDS �� LQ]HUiW�� 3 tSDGQi� QiVOHGQi� VHWNiQt� V�Q NêP�� NGR� VH�

NRQIHUHQFH� ~þDVWQLO�� PRKRX� EêW� YHOLFH� XVQDGQ QD�� VWHMQ � WDN� VWXGHQW�� NWHUê�

Y\VOHFKQH� S HGQiãNX� *ULGX�� VH� Y�EXGRXFQRVWL� P åH� MLå� MDNR� ~VS ãQê�PDQDåHU� NH�

*ULGX�YUiWLW��3UDNWLFN\�QHP LWHOQp���

�

',5(&7�0$5.(7,1*�

&R���(OHNWURQLFNp�3)�NDåGê�URN�YODVWQt�SURGXNFH��1HZVOHWWHU�YH�W HFK�YHU]tFK��SUR�

DEVROYHQW\�RWHY HQêFK�VHPLQi ��GUXKê�SUR�ILUPX�*OREXV��QHMY Wãt�]iND]QtN��� W HWt�

SUR�OLGL��NWH t�VL�XG ODMt�RQ�OLQH�WHVW�QD�ZHEX��WR�MH�SRGPtQ QR�]DGiQtP�NRQWDNWX���

5R]GtO\�±�����VWHMQê�REVDK��]DþiWN\�D�NRQFH�RGOLãQp���

-DN�±�3RGRED�QHZVOHWWHU� MH�Y�3 tOR]H�;,,,��-VRX�QHMHQ�UR]HVtOiQ\�HOHNWURQLFN\��DOH�

WDNp�MH�PRåQp�VL�MH�VWiKQRXW�]�LQWHUQHWX��

5R]SRþHW�±���.þ��WYR HQR�LQWHUQtPL�]GURML���UR]HVtOiQt�HOHNWURQLFN\��GDWDEi]H�DGUHV�

MLå�KRWRYi��

ýDV�±��NUiW�URþQ ��SRGOH�SRW HE\��QDS tNODG�VSHFLiOQt�DNFH��L��YtFH��

(IHNW� ±� %XGRYiQt� ]QDþN\� D� XGUåRYiQt� SRY GRPt� R� ]QDþFH�� 9\YROiQt� SRFLWX�� åH�

SDW LW� PH]L� ÄJUL iN\³� MH� Q FR� H[WUD�� åH� WDKOH� VSROHþQRVW� Pi� ]iMHP� VH� V�QiPL�

SRWNiYDW�D�YLG W��MDN�*ULG�DSOLNXMHPH�Y�GHQQRGHQQt�SUD[L��0 LWHOQRVW�MH�QD�]iNODG �

SRþWX�RKODV ���

�

�

6321=25,1*��262%1Ë�352'(-��%8'29È1Ë�=1$ý.<�

'R�WpWR�SRGNDSLWRO\�SDW t�VSROXSUiFH�V�%XVLQHVV�/HDGHUV�)RUHP��%/)���1DGDþQt�IRQG�*ULG�

D� $EVROYHQWVNê� NOXE�� -HMLFK� SRGVWDWD� MH� WDNRYi�� åH� VH� QHGDMt� ]DKUQRXW� SRX]H� SRG� MHGQX�

REODVW�� Yê]QDPRY � VH� ]GH�SUROtQi�EXGRYiQt�]QDþN\� �X�YãHFK� W t���RVREQt�S tVWXS� �X�YãHFK�

W t�� D� VSRQ]RULQJ� �1DGDþQt� IRQG�� %/)��� 9ãHFKQ\� W L� ]Y\ãXMt� VSROHþHQVNRX� SUHVWLå�� MVRX�

IRUPRX�SURSDJDFH�D�]YLGLWHO XMt�ILUPX��

�

�

�
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%XVLQHVV�/HDGHUV�)RUXP�

&R� ±� %/)� MH� %XVLQHVV� /HDGHUV� )RUXP� MH� VSROHþQRVW� S HGVWDYLWHO � þHVNpKR� D�

PH]LQiURGQtKR�� SU P\VOX� D�REFKRGX� D� GDOãtFK� Yê]QDPQêFK� LQVWLWXFt� Y� ýHVNp�

UHSXEOLFH� D� MHGQRX� ]�MHKR� DNWLYLW� MH� SURJUDP� SR iGiQt� VWiåt� SUR� Y\VRNRãNROVNp�

VWXGHQW\� SRVOHGQtFK� GYRX� URþQtN � X� ]DKUDQLþQtFK� D� þHVNêFK� ILUHP� Y�ý5�� *ULG�

NDåGRURþQ �QDEt]t�Q NROLN�YROQêFK�PtVW��

5R]SRþHW�±���.þ��

ýDV� ±� NDåGê� SRG]LP� YêE URYp� t]HQt�� E KHP� SUYQtKR� SROROHWt� QiVOHGXMtFtKR� URNX�

�WêGHQQt�VWiåH�Y\EUDQêFK�VWXGHQW ��

(IHNW� �� =YêãHQt� SRY GRPt� R� SURGXNWHFK� ILUP\� D� ]QDþFH�� EXGRYiQt� ]QDþN\�� � 3 L�

VSRNRMHQRVWL� VWXGHQW � VH� VWiåt� Y\WYi HQt� ÄPRXWK� RI� ZRUG³� NRPXQLNDFH� �S HQRV�

SR]LWLYQt� ]NXãHQRVWL��� 0 tWNHP� MH� SRþHW� ]iMHPF � R� VWiå� SUiY � Y�QDãt� ILUP ��

Y�SRVOHGQtP�URFH�E\OD�ILUPD�*ULG�GUXKRX�QHMåiGDQ Mãt���

�

1DGDþQt�IRQG�*ULG�

' YRG\�]DORåHQt�QDGDþQtKR�IRQGX��

x� SURSDJDFH� *ULG
�
� PHWRG\� D� WtP� L� ILUP\� *ULG� ,QWHUQDWLRQDO� &=� PH]L�

DNWLYQtPL�PDQDåHU\���

x� ]tVNiQt� NRQWDNW � Y�þOHQVNêFK� ILUPiFK� ý65/=� �ýHVNi� VSROHþQRVW� SUR�

UR]YRM�OLGVNêFK�]GURM ����

x� ]LQWHQ]LYQ Qt�VSROXSUiFH�V�Y\VRNRãNROVNRX�VIpURX���

)RUPD�

=DORåHQt� QDGDþQtKR� IRQGX� SRGSRURYDQpKR� URþQt� þiVWNRX� YH� YêãL� ���� ]H� ]iNODGX�

GDQ ��VSROHþQRVWL�*ULG�,QWHUQDWLRQDO�&=������WpWR�þiVWN\�MH�YODVWQt�VSRQ]RUVNê�GDU��

����]�WpWR�þiVWN\�MH�GD ��NWHUi�E\�MLQDN�E\OD�]DSODFHQD�VWiWX���)RQG�MH�MLå�RILFLiOQ �

]DORåHQ�D�UHJLVWURYiQ��

&R������

3RG�]iãWLWRX� IRQGX�XVSR iGiQt� VRXW åH� V�Qi]YHP�Ä-XQLRU�0DQDJHU�*ULG
�
�$ZDUG³��

NWHUi� EXGH� SUREtKDW� MHGHQNUiW� URþQ � YH� VSROXSUiFL� V�ý65/=� D� FtOHQ � Y\EUDQRX�

IDNXOWRX��QDS ��)DNXOWRX�PDQDJHPHQWX�D�HNRQRPLN\�YH�=OtQ ��5ROH�SDUWQHU �EXGH�
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VSRþtYDW� S HGHYãtP� Y�PHGLiOQt� SRGSR H� VRXW åH� D� Y\VOiQt� VYêFK� ]iVWXSF � GR�

RGERUQp�NRPLVH��

3RGPtQN\�VRXW åH�

1D�]iNODG �KRGQRWtFtFK�NULWpULt��VHVWDYHQêFK�SRGOH�����KRGQRW�0DQDåHUVNp�P tåN\���

EXGH�SRVX]RYiQD�RVREQt�L�SUDFRYQt�HIHNWLYLWD�PODGêFK�PDQDåHU �GR�Y NX����OHW��

ýOHQRYp�ý65/=�EXGRX�PRFL�QRPLQRYDW�VYp�]DP VWQDQFH��NWH t�SRGOH�MHMLFK�Qi]RUX�

RGSRYtGDMt� YêãH� XYHGHQêP� NULWpULtP�� D� RGERUQi� SRURWD� Y\EHUH� ]�QRPLQRYDQêFK�

YtW ]H�YH�þW\ HFK�NDWHJRULtFK��PXå�±�]�MDNpKRNROL�RERUX��åHQD���]�MDNpKRNROL�RERUX��

YêURED� �� QHMOHSãt� ]� YêURE\�� VOXåE\� �� QHMOHSãt� ]H� VOXåHE���1RPLQDFH� EXGH� SUREtKDW�

IRUPRX� Y\SOQ Qt� RVREQtKR� GRWD]QtNX� SRGOH� KRGQRWtFtFK� NULWpULt� �PD[�� þW\ L�

NDQGLGiWL� QD� MHGQX� ILUPX��� 'RãOp� QRPLQDFH� EXGRX� ]NRQWURORYiQ\� ]iVWXSFL� IRQGX�

]�KOHGLVND� IRUPiOQt� ~SOQRVWL�� SODWQp� EXGRX� S HGORåHQ\� NRPLVL�� 2GERUQi� NRPLVH��

NWHUi�EXGH�SRVX]RYDW�QRPLQDFH�D�Y\EHUH�YtW ]H�MHGQRWOLYêFK�NDWHJRULt��EXGH�VORåHQD�

SR�MHGQRP�þOHQRYL�]�QDGDþQtKR�IRQGX�*ULG��ý65/=��IDNXOW\�D�DNWLYQt�WRS�PDQDJHU���

5R]SRþHW� ±� �� .þ�� 1HQt� S tPê� QiNODG�� ���� MH� ]H� ]iNODGX� GDQ �� QDGDFH� VL� EXGH�

KOHGDW�PHGLiOQt�SDUWQHU\��WXGtå�SXEOLFLWD�MH�S HGSRNOiGDQi�]GDUPD��ý65/=�UR]HãOH�

GLUHFW�PDLO�VYêP�þOHQ P��

ýDVRYê�KDUPRQRJUDP�QD���URN\��VRXW åQt�F\NOXV��NUiW�URþQ ���

x� ~QRU���UR]HVOiQt�QRPLQDþQtFK�GRWD]QtN ���

x� NY WHQ���X]iY UND�QRPLQDFt��

x� þHUYHQ���YêE U�NDQGLGiW ��

x� ]i t���Y\KOiãHQt�YêVOHGN �QD�YêURþQt�NRQIHUHQFL�ý65/=��

(IHNW� ±� 3UH]HQWDFH� ILUP\� *ULG� ,QWHUQDWLRQDO� MDNR� VSRQ]RUD� SURIHVQtKR� D�

RVREQRVWQtKR�U VWX�PODGêFK�PDQDåHU ��%XGRYiQt�]QDþN\��RVORYHQt�SRWHQFLRQiOQtFK�

NOLHQW ��VSROHþHQVNi�]RGSRY GQRVW��D�SRGSRUD�PODGêFK��%HQHILW�SUR�þOHQ\�NRPLVH���

SUHVWLåQt� UHIHUHQFH� Y�SRGRE � SXEOLNDFH� Y�PpGLtFK�� ~þDVW� S L� S HGiYiQt� FHQ�

�OHDGHUVKLS�VHPLQi �SUR�YtW ]H��QD�YêURþQt�NRQIHUHQFL�ý65/=��0 LWHOQRVW�SRþWHP�

QRPLQRYDQêFK�D�~þDVWQtN �NRQIHUHQFH��

�

�
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$EVROYHQWVNê�NOXE�

&R�±�SRPRFt�U ]QêFK�DNWLYLW�SRGSRURYDW�P\ãOHQNX�$EVROYHQWVNpKR�NOXEX�WDN��DE\�

VDPRWQt�DEVROYHQWL�R�Q P�Y G OL�D�]QDOL�MHKR�~þHO��

-DN� ±� ýOHQHP� VH� VWiYi� NDåGê� DEVROYHQW� VHPLQi H� DXWRPDWLFN\�� 'RVWiYi� SUYQt�

QHZVOHWWHU�� NWHUê� Y\VY WOXMH� P\ãOHQNX� NOXEX�� 'iOH� MH� XPRåQ Q� S tVWXS� QD�

]DEH]SHþHQRX�]yQX�VWUiQHN��NWHUp�REVDKXMt�KOXEãt�LQIRUPDFH�WêNDMtFt�VH�WpPDWX��GR�

EXGRXFQD�MH�~NROHP�Y\WYR LW�L�VSROHþHQVNR�NXOWXUQt�þiVW��0H]L�GDOãt�DNWLYLW\�EXGRX�

SDW LW� WpPDWLFNi�VHWNiYiQt�DEVROYHQW ��NUiW�GR�URND��6DPL�~þDVWQtFL�VHPLQi �PDMt�

Y WãLQRX� SR� LQWHQ]LYQt� VSROHþQp� þW\ GHQQt� VSROXSUiFL� ]iMHP� VH� ]QRYX� VHWNiYDW����������

9� URFH� ����� SURE KQRX� WpPDWD� 9tQR� D� =YOiGiQt� VWUHVX� SRGOH� 6LOYRY\� PHWRG\��

-HGQDOR�E\�VH�R�FHORGHQQt�SURJUDP�V�QiSOQt�RGERUQpKR�VHPLQi H�Y�KRGQRW ��������

.þ��6P\VOHP�MH�S tOHåLWRVW�VH�VSROHþQ �XþLW�D�S HNRQiYDW�VWUHV�]�PDQDåHUVNp�SUiFH�D�

WDNp�YHþHUQt� VSROHþHQVNp�SRVH]HQt��0tVWR�NRQiQt�/HVQt�KRWHO�5HQp�X�3UDK\��3RþHW�

PtVW�EXGH�OLPLWRYiQ�SRXåLWtP�V\VWpPX�S LKOiãHN��

5R]SRþHW� ±� VSUiYD� NOXEX� HOHNWURQLFN\� ±� �� .þ�� QD� MHGQX� DNFL� ������� .þ�

�REþHUVWYHQt��SRP FN\��PDWHULiO\«���GDOãt�]iOHåt�QD�W\SX�DNFH��]PL RYDQê�VHPLQi �

EDUWUHP����DNFt�SR��������.þ��FHONHP��������.þ���

ýDV�±��������D���������SUR�GDOãt�URN\�Y�]iYLVORVWL�QD�W\SX�DNFH��

(IHNW���6P\VOHP�MH�QHXVWiOi�NRPXQLNDFH�D�NRQWDNW�V�DEVROYHQW\�D�ãt HQt�SR]LWLYQtKR�

ÄPRXWK� RI� ZRUG³� �PDQDåH L� PDMt� VYp� S iWHOH� PDQDåHU\� DWG���� 0 tWNHP� MH� SRþHW�

DNWLYQtFK�þOHQ �NOXEX�D�SRþHW�]iMHPF �R�MHKR�DNWLYLW\��

�

���),1$1ý1Ë�=+2'12&(1Ë�352-(.78�

1iNODG\� QD� MHGQRWOLYp� SRORåN\� O]H� S HKOHGQ � Y\þtVW� ]�QiVOHGXMtFt� WDEXON\�� ýtVOD� MVRX�

VWDQRYHQD�QD�]iNODG �DNWXiOQtFK�FHQ�D�]NXãHQRVWt��-Lå�S L�SOiQRYiQt�VWUDWHJLH�E\OR�GEiQR�QD�

UHiOQRVW�MHGQRWOLYêFK�NURN ��WHG\�V�RKOHGHP�QD�WR��]GD�VL�ILUPD�DNWLYLW\�P åH�]�ILQDQþQtKR�

KOHGLVND� GRYROLW�� 1t]Nê� UR]SRþHW� EXGH� Y\åDGRYDW� ]DSRMHQt� YODVWQtFK� OLGVNêFK� ]GURM �� WR�

]QDPHQi� þDV� D� HQHUJLL� ]DP VWQDQF �� -HGQROHWp� YêGDMH� QD� SURSDJDFL� WYR t� Y�SU P UX� ���

FHONRYpKR�REUDWX�ILUP\��

�
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5HNODPD� ������� ������� �������

7LVNRYi�LQ]HUFH� ������� ������� �������

,QWHUQHW� ������� ������� �������

6DOHV�3URPRWLRQ� ������� ������� �������

'iUNRYp�S HGP W\� ������� ������� �������

&HUWLILNiW� ������� �� ��

3XEOLF�5HODWLRQV� �� �� ��

3 HGQiãNRYi�þLQQRVW� �� �� ��

'LUHFW�0DUNHWLQJ� �� �� ��

3)� �� �� ��

1HZVOHWWUH� �� �� ��

%/)� �� �� ��

1DGDþQt�IRQG�*ULG� �� �� ��

$EVROYHQWVNê�NOXE� ������� ������� �������

6RXþHW� �������� �������� ��������

727$/� ��������

7DEXOND���±�)LQDQþQt�UR]SRþHW�����������Y�.þ��

�

����ý$629é�3/È1�$�0 (1Ë�()(.7,9,7<�

&HOi�VWUDWHJLH�MH�QD�REGREt������������±�������������D�RGSRYtGi�F\NOX�KRVSRGi VNpKR�URNX�

ILUP\�þHUYHQHF�Då�þHUYHQ��7HQ�QHNRUHVSRQGXMH�V�NDOHQGi QtP�URNHP�]�G YRGX�OpWD��NWHUi�MH�

SUR�ILUPX�W]Y��RNXUNRYRX�VH]yQRX���

ýDVRYp� SOiQRYiQt� DNWLYLW� E\� P OR� RGSRYtGDW� FHORILUHPQt� VWUDWHJLL�� 9L]H� ILUP\� *ULG�

,QWHUQDWLRQDO�&=��Y\MiG HQt�WRKR��NDP�VH�FKFHPH�GRVWDW�D�NWHUi�S HGVWDYXMH�YêKOHG�GRS HGX�

Y�QHMREHFQ Mãt�URYLQ ��VH�VWDQRYXMH�QD����OHW��2UJDQL]DþQt�VWUDWHJLH�MH�S WLOHWi�D� tNi�QiP��

FR�YODVWQ �EXGXMHPH�D�NDP�ILUPX� UR]YLQHPH��0DUNHWLQJRYi�VWUDWHJLH� MH�� VWHMQ � MDNR� WDWR��

W tOHWi��S LþHPå�VH�NDåGêP�URNHP�UHYLGXMH��' YRGHP�MH��åH�NDåGê�SOiQ�SRW HEXMH�Q MDNRX�

GREX�N�UR]MH]GX��SUYQt� URN� WHG\�P åHPH�VYêP�]S VREHP�EUiW� MDNR�]NXãHEQt��3RNXG�MVRX�

Q MDNp�GUREQRVWL�SRW HED�]P QLW�þL�XSUDYLW��SURE KQRX�Y�GUXKpP�URFH�D�W HWt�URN�P åHPH�
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Y\VOHGRYDW�SUYQt�UHOHYDQWQt�YêVOHGN\��.DåGê�URN�MH�SRW HED�PtW�XG ODQê�SOiQ�MHGQRWOLYêFK�

DNWLYLW�� FR� VH�S HVQ �EXGH�GtW� D�SRWp� MH�SUDNWLFNp�NDåGp� þWYUWOHWt� NRQWURORYDW�� ]GD� WDNWLND��

NWHURX� YROtPH�� YHGH� WDP�� NDP� SRW HEXMHPH�� 3RNXG� QH�� MH� W HED� SRGQLNQRXW� RSDW HQt� þL�

SR]P QLW�MHGQRWOLYp�VWUDWHJLH��

1D�WRPWR�PtVW �MH�SRW HED�]PtQLW��åH�VODELQRX�D�WXGtå�UL]LNHP�YêãH�SRSVDQp�VWUDWHJLH�MH��åH�

ILUPD�Y�SRGVWDW �VWRMt�QD�MHGQRP�þORY NX��D�WR�QD� HGLWHOL�ILUP\��0DUNHWLQJRYi�NRPXQLNDþQt�

VWUDWHJLH� VH� RGYtMt� RG� PDUNHWLQJRYp� VWUDWHJLH�� RG� UR]YRMH� ILUP\� D� ]HMPpQD� RG� OLGVNêFK�

]GURM �� QD� NWHUêFK� QDYUåHQê� SURMHNW� Y�SRGVWDW � VWRMt�� 1t]Np� UR]SRþHW� VWUDWHJLH� P åH� EêW�

GRGUåHQ�SRX]H�]D�SRGPtQN\��åH�QDMGHPH�YODVWQt�OLGVNp�]GURMH�N�MHMLFK�UHDOL]DFL��3RW HED�MH�

]HMPpQD�þDV��NWHUê�E\�PRKO�EêW�DOH�QDS tNODG�Y\XåLW�SUR�REFKRGQt�þLQQRVW��7DWR�REODVW�MH�MLå�

RYãHP�~NROHP�SUR�PDUNHWLQJRYpKR�VSHFLDOLVWX����

&R� VH� WêþH� HIHNWLYLW\� D� P HQêFK� YêVOHGN �� FKDUDNWHU� DNWLYLW� QHGiYi� S tOLã� SURVWRUX�

ÄY GHFNêP³� ]S VRE P� P LWHOQRVWL�� =iNODGQtP� SDUDPHWUHP� MH� YåG\� DNWXiOQt� RKODV� QD�

NRQNUpWQt� DNWLYLWX� D� ]SUDYLGOD� SRþHW� NOLHQW �� ]iMHPF �� DEVROYHQW �� 'REUêP� QiVWURMHP�

VOHGRYiQt� ]P Q� MH� LQWHUQHWRYê� QiVWURM� *RRJOH� $QDO\VLV�� XPRå XMtFt� QHMHQ� P LW� SRþHW�

S tVWXS �GR�MHGQRWOLYêFK�VHNFt�ZHERYêFK�VWUiQHN��DOH�WDNp�VFKRSQê�]MLVWLW�LGHQWLWX�XåLYDWHOH�

D�]�MDNp�ZHERYp�DGUHV\�D�SR�]DGiQt�MDNpKR�NOtþRYpKR�VORYD�VH�N�QiP�GRVWDO��5R]KRGQ �E\�

VWiOR� ]D� WR� LQYHVWRYDW� SR� SUYQtP� URFH�� NG\� MLå� DNWLYLW\� SRE åt�� GR� SU ]NXPX� PH]L�

PDQDåHU\�R�]QDORVWL�]QDþN\�D�WRWpå�]RSDNRYDW�QD�NRQFL�W tOHWpKR�REGREt��9êVOHGN\�E\�VH�

SRWp�P O\�RGUD]LW�Y�QDYD]XMtFt�NRPXQLNDþQt�VWUDWHJLL���

7DEXOND�þ����QDþUWiYi�þDVRYê�SU E K�DNWLYLW�SUYQtKR�URNX�VWUDWHJLH��GDOãt�URN\�VH�RSDNXMt���

�

�

�

�

�

�
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7DEXOND���±�ýDVRYê�SOiQ�DNWLYLW

$NWLYLWD���0 6Ë&� ý5&� 653� =È � Ë-� /,67� 352� /('� Ò12� % (� '8%� .9 � ý(5�

7LVNRYi�UHNODPD� � � ð� � � � � � � � � �

=yQD�,QWHUQHW� ð� � � � � � � � � � � �

5HJLVWUDFH�DGUHV\� � � � � � ð� � � � � � �

'iUNRYp�S HGP W\� ð� ð� ð� ð� ð� ð� ð� ð� ð� ð� ð� ð�

&HUWLILNiW� � � � ð� � � � � � � � �

3 HGQiãHQt� � ð� � � ð� � � ð� � � ð� �

3)� � � � � � ð� � � � � � �

1HZVOHWWUH� � � ð� � � ð� � � ð� � � ð�

%/)� � � � ð� � � ð� ð� ð� ð� ð� ð�

1DGDþQt�IRQG� � � � � � � � ð� � � ð� ð�

$EVROYHQWVNê�NOXE� � � ð� � � � ð� � � � � �
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&tOHP�D�KODYQt�VRXþiVWt�WpWR�SUiFH�E\OR�Y\WYR HQt�PDUNHWLQJRYp�NRPXQLNDþQt�VWUDWHJLH�SUR�

ILUPX� *ULG� ,QWHUQDWLRQDO� &=�� 9êVOHGQê� GRNXPHQW� E\O� SURP\ãOHQ� D� VHSViQ�� DOH� WtP� MHKR�

~ORKD� QHNRQþt�� SUiY � QDRSDN�� 9�QiVOHGXMtFtP� SUYQtP� URFH�� E KHP� NWHUpKR� VH� VWUDWHJLH�

]DþQH� LPSOHPHQWRYDW�� VH� WHSUYH� XNiåH�� ]GD� MVRX� QDYUåHQp� NURN\� DSOLNRYDWHOQp� GR� SUD[H��

3URMHYt� VH�� MDN� MVRX� � SUDNWLFNp�� ORJLFNp� D� ]GD� RGSRYtGDMt� ]iY U P� SURYHGHQp� DQDOê]\��

3URYHGRX�VH�S tSDGQp�GUREQp�~SUDY\�D�SR�MHMLFK�]DYHGHQt�Y�GUXKpP�URFH�Då�WHSUYH�WHQ�W HWt�

S LQHVH�VNXWHþQp�YêVOHGN\���

3RGtYiPH�OL�VH�]S W�QD�K\SRWp]\�VWDQRYHQp�Y�SRþiWNX�SUiFH��P åHPH� tFW��åH�E\O\�YãHFKQ\�

VSUiYQp�� 0\VOtP�� åH� ILUPD� MGH� VSUiYQêP� VP UHP� D� Pi� XUþHQRX� GREURX� VWUDWHJLL��

3UREOpPHP�YãDN�MH�MHMt�MDVQp�GHILQRYiQt��VHSViQt�D�SRWp�QDMLWt�]HMPpQD�þDVRYêFK�D�OLGVNêFK�

]GURM �QD�MHMt�SOQ Qt��7R�GRVXG�E\OR�S tþLQRX�QHNRQ]LVWHQWQRVWL�DNWLYLW�EUiQtFt�YêUD]Q MãtPX�

YêVOHGNX�� 1D� ]iNODG � PQRKDOHWêFK� ]NXãHQRVWt� OLGt� ]�*ULGX� SODWt�� åH� SURGXNW\� ILUP\�

Y�SRGVWDW �QHO]H�SURGDW�UHNODPRX��DOH�åH�NOtþHP�N�~VS FKX�MH�LQWHQ]LYQt�RVREQt�NRPXQLNDFH�

D� ÄQ FR³� QDYtF�� 7tP� P åH� EêW� SpþH� D� ]iMHP� R� ]iND]QtND� L� SR� VHPLQi tFK� Y�SRGRE �

QDS tNODG�]DVtODQêFK�QHZVOHWWHU �D�DEVROYHQWVNêFK�VHWNiYiQt��2EVDK�QDYUåHQp�VWUDWHJLH�WpWR�

K\SRWp]H� RGSRYtGi�� =�DQDOê]\� WUKX�� NRQNXUHQþQtKR� VURYQiQt�� YêãH� REUDWX� ILUP\� D� MHMtFK�

DNWLYLW� O]H�SRWYUGLW��åH�]QDORVW�]QDþN\�*ULG�E\�PRKOD�EêW�Y\ããt�D� MH�]GH�SRWHQFLiO�SUR�MHMt�

U VW�� 3 HGHYãtP� DQDOê]D� NRQNXUHQFH� XNi]DOD�� åH� SRþHW� ILUHP� QD� WUKX� PDQDåHUVNpKR�

Y]G OiYiQt�MH�REURYVNê�D�MHMLFK�QDEtGND�ãLURNi��UR]PDQLWi�Då�QHS HKOHGQi��=�WRKR�Y\SOêYi��

åH� ILUPD� *ULG� E\� VH� P OD� VQDåLW� SRVtOLW� VYRX� ]QDþNX�� EêW� MHGLQHþQi� D� QDEt]HW� RULJLQiOQt�

SURGXNW��NWHUêP�/HDGHUVKLS�*ULG
N
�EH]HVSRUX� MH��9êVOHGNHP�NRPXQLNDFH�E\�P OR�EêW��åH�

ILUPD� Y\QLNQH� Y�]iSODY � EH]HMPHQQêFK� DJHQWXU� D� NXU] � D� EXGH� UHQRPRYDQi� MDNR�

SRVN\WRYDWHO�NYDOLWQtFK�SURGXNW �V�S LGDQRX�KRGQRWRX�YêMLPHþQp�SpþH�R�]iND]QtND��

�

1D�]iY U�E\FK�FKW OD�GRGDW��åH�þDV�VWUiYHQê�QD�UHDOL]DFL�WpWR�GLSORPRYp�SUiFH�E\O�SUR�P �

YHOLFH� ]DMtPDYê� D� S tQRVQê�� 'RVWDOD� MVHP� PRåQRVW� DSOLNRYDW� WHRUHWLFNp� SR]QDWN\� ]tVNDQp�

E KHP�S WL�OHW�VWXGLD�N�Y\WYR HQt�NRQNUpWQtKR�SURMHNWX�SUR�ILUPX��NWHUi�PL�MH�EOt]Ni�QHMHQ�

VYêP� SURGXNWHP�� DOH� YH� NWHUp� MVHP� P OD� PRåQRVW� VH� GR]Y G W� PQRKR� QRYpKR� D� SR]QDW�

YêERUQp�OLGL����������

�
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>�@�$(.(5��'��$���%UDQG�EXLOGLQJ��&RPSXWHU�3UHVV��%UQR�������,6%1���������������

������>�@�+25È.29È��+���6WUDWHJLFNê�PDUNHWLQJ��*UDGD�3XEOLVKLQJ��3UDKD�������,6%1����

������������

>�@� ,5216�� .��� 7KH� ZRUOG� RI� VXSHUVHUYLFH�� $GGLVRQ�:HVOH\�� 1HZ� <RUN� ������ ,6%1��

�������������

>�@� -$1(ý.29È��/���9$â7Ë.29È�0���0DUNHWLQJ�VOXåHE��*UDGD�3XEOLVKLQJ��3UDKD�

����������V���,6%1����������������

������>�@�.27/(5��3���0DUNHWLQJ�PDQDJHPHQW��3HDUVRQ�(GXFDWLRQ��1HZ�-HUVH\�������,6%1�

�������������

>�@�.27/(5��3���0DUNHWLQJ�RG�$�GR�=��0DQDJHPHQW�3UHVV��3UDKD�������

>�@�0F&$57+<��(�-���3(55($8/7��:�'���=iNODG\�PDUNHWLQJX��9LFWRULD�3XEOLVKLQJ��

3UDKD�����������V���,6%1�������������������

>�@�1$*<29È��-���0DUNHWLQJRYi�NRPXQLNDFH�QHQt�SRX]H�UHNODPD��92;��3UDKD�������

����V���,6%1������������������

>�@� 3,1621�� /��� -,11(77�� -��� 7DUJHW� PDUNHWLQJ�� 8SVWDUW�� &KLFDJR� ������ ,6%1� ��

������������

>��@�60,7+��3���0RGHUQt�PDUNHWLQJ��&RPSXWHU�3UHVV��3UDKD�������,6%1�������������

��

>��@�69 7/Ë.��-���0DUNHWLQJ���FHVWD�N�WUKX��(NND��=OtQ�������

>��@�692%2'$��9���=iNODG\�35��87%��=OtQ�������,6%1�������������;�

>��@� â80%(529È�� 3��� .2=È.�� 9��� =iNODG\� PDUNHWLQJX�� )D0(� =OtQ�� 987� %UQR�

������,6%1���������������

>��@�720(.��*���9È9529È��9���9êUREHN�D�MHKR�~VS FK�QD�WUKX��*UDGD�3XEOLVKLQJ��

3UDKD�������,6%1���������������

>��@� 9<6(.$/29È�� -��� .20È5.29È�� 5��� 3V\FKRORJLH� UHNODP\�� *UDGD�����

3XEOLVKLQJ��3UDKD�������,6%1�������������;�

�

�

�
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���� 526(1:$/'�� 3��� 2� VWUXNWX H�~VS ãQêFK�Y]WDK ��0DUNHWLQJ	0HGLD�� URþ�9,�� ���� ���

������þ������VWU��������

����&$552//�� -���'HVHW�SULQFLS �� MDN�G ODW� UHNODPX�Y�GRE �]iEDY\��0DUNHWLQJ	0HGLD��

URþ��9,����������������þ������VWU�����

���� +$//�� 0��� '$:621�� 1��� 'DOãt� WHUPtQ� GR� VORYQtþNX�� EUDQG� HQWHUWDLQPHQW���

0DUNHWLQJ	0HGLD��URþ��9,���������������þ������VWU��������

���� 1,('(1(529È�� %��� -DN� IXQJXMH� UHNODPD� ]�SRKOHGX� ELRORJLH� FKRYiQt��

0DUNHWLQJ	0HGLD��URþ��9,����������������þ������VWU�����

����ý(&+29È��5���7DN�D�]SiWN\�N�YêURENX��0DUNHWLQJ	0HGLD�� URþ��9,���������������þ��

����VWU�����

����%$5721Ëý(.��3���6DOHV�3URPR�VH�VW KXMH��0DUNHWLQJ	0HGLD��URþ��9,���������������þ��

���VWU�����

����63(1&(5��%���0LQXORVW�D�EXGRXFQRVW�35��0DUNHWLQJ	0HGLD��URþ��9,��������������þ��

����VWU�����

����%5(-â29$��0���3 tPê�SURGHM��REFKRG�VWRMt�QD�OLGHFK��7UHQG�0DUNHWLQJ��URþ��,��þ������

VWU�����

,QWHUQHW�

ZZZ�EXVLQHVVLQIR�F]���9êYRM�þHVNp�HNRQRPLN\�Y���SROROHWt�URNX�������������������

ZZZ�FPD�F]� �� 3URI�� ,QJ�� 3,75$�� =��� 3URþ� MH� ~URYH � RGERUQêFK� ]S VRELORVWt� þHVNêFK�

PDQDåHU �KRGQRFHQD�WDN�ãSDWQ "�

ZZZ�JULG�HX�FRP�

ZZZ�PDQR�F]�±�%('1È ��-���.GR�MVRX�YDãL�]iND]QtFL�������������

ZZZ�PDQR�F]�±�.1(6&+.(��-���%UDQG�±�VW HGQt�FHVWD�MH�SDVW��������������

ZZZ�QHWPED�FRP������������������KWWS���ZZZ�QHWPED�FRP�PDUNHWLQJ�SURFHVV���

ZZZ�QRYLQN\�F]���1HMFHQQ Mãt�VY WRYRX�]QDþNRX�MH�VWiOH�&RFD�&ROD��������������

ZZZ�RGFW�FRP��������������

ZZZ�U]S�PSR�F]�±�������������
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*UDI���±�3RGtO�PDQDåHU �SRGOH�PDQDåHUVNp�~URYQ � � � � VWU�����

*UDI���±�3RGtO�PDQDåHU �SRGOH�Y NRYp�NDWHJRULH� � � � VWU�����

*UDI���±�3RGtO�PDQDåHU �SRGOH�SRKODYt� � � � � VWU�����

*UDI���±�3RGtO�PDQDåHU �SRGOH�RERUX�SRGQLNiQt� � � � VWU�����

�

7DEXOND���±�2EUDW�ILUP\�*ULG�,QWHUQDWLRQDO�&=� � � � VWU�����

7DEXOND���±�.RQNXUHQþQt�DQDOê]D� � � � � � VWU�����

7DEXOND���±�)LQDQþQt�UR]SRþHW������±������Y�.þ� � � � VWU�����

7DEXOND���±�ýDVRYê�SOiQ�DNWLYLW� � � � � � VWU����� �

� �
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3 tORKD�,�±�0DUNHWLQJRYê�SURFHV���VFKpPD�

3 tORKD�,,�±�2GERUQp�þOiQN\�

3 tORKD�,,,�±�'HILQLFH�]QDþN\��

3 tORKD�,9�±�2UJDQL]DþQt�VWUXNWXUD�ILUP\�

3 tORKD�9�±�3HUVRQiOQt�VWUXNWXUD�ILUP\�

3 tORKD�9,�±�6WDUãt�W\S�LQ]HUiWX�

3 tORKD�9,,�±�+RPH�SDJH�

3 tORKD�9,,,�±�&HUWLILNiW�

3 tORKD�,;�±�3URILORYp�NDUW\�NRQNXUHQFH�

3 tORKD�;�±�1iYUK�LQ]HUFH�

3 tORKD�;,����3URSDJDþQt�S HGP W\�

3 tORKD�;,,�±�35�þOiQHN�

3 tORKD�;,,,���1HZVOHWWHU�
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O5P5Q�R7Q7O5S�S�T5UWVYX[Z]\[^`_ba[X[cdZeVYf,\hgjilk[mJn,o�pdq�r�str�mJovu w�xzy{w|x}w5r�ovm�q�~ �����
cz�Wx}����~ ovw��J����n,ov����~ ��wA_`wWq�s�m4r�r�mJw�u ~ �7�4�5w�u wA�du � n,ov�Jx�r��W�Jm�w���ovm�q��z��whq��Jx}w|�vr��4�5m r�mJovu w�x}��� �Jszw|x}w5r�ovm�q�~ �����4�Wp��Jszn,u �5�7mJ�d�
k�XhQ"��mJ�����W�����7q��7�7mJo��5y�uY~Y�W��s�w����Wp��5�J�	m{���vr�mJ��m4r�mJ���J� �Js��	mJ�����7q�u ~ �Wp��Js�x}w5r�ovm�q�~ �����4�Wp��Js���~ n,�J~ ��u � ����s���r�~ �7�W��q�����m)�	��u ~ �7�,� �Js
� q�~�u m�q�Q
�����¡ {¢�£�¤¡¥W¦5§¡¨ ©�ª�©W« £e¬�­	« ¬7®W§¡¥�£] {¤¡¥5¤¡¯4§ £]°4¬W±7²5¬7® ±7¥�³]°7¤t��§¡¦5« ¤¡ |´�¤z {¤¡��¦5§¡¨ £ ¥�µ¶®W§}­�¨ ¬7®�¢�§z®7·�°J¥5¤¡ |¥W·�¢¡¸�­�²5¬W« §J¹¡¥�¬�­�¨ ³Y² ­	¬7ª5³ ¢�³ ¢¡¸�®
º §J­�¦5»t��§¡²�´Wª5« £ ¢�§7¼0½¾¬W±7²5¬7® ±W³Y®7©7²5« ·�®��J¿l¯4§}ÀWÁ�ÂÃ¥�§�Ä�® ¨ Å	³ ¢¡¸�­�²5¬W« §J¹¡¥�¬�­�¨ ³Æ® º §J­�¦5»z��§¡²�´Wª5« £ ¢�§{®7©7´W¯4³ ®��{¥�§¡ª5¬�®� d£ ¥W´�« ¬�­�¨ £Æ®7©7´W¯4³ ®�¤�« ¬
­	« ´W¯4§¡ªd��§¡¦5« ¤¡ |¥�³ ¢¡¸|¥�§¡ª5¬h {¤¡��¦5§¡¨ £ ¥�µW¬7®7·�¢¡¸{¤�µW§¡¥W¨ ´W�,¼4½"ª�·�®�¤�Ä	³ ¢�³ ¢¡¸zÇhÂ�§¡ÈW¨ §¡��¥�³ ¢¡¸{­	« ´W¯4§¡ªd¥�§¡®7©7´W¯4³ ®��J¿5¤�« §lÄ	§�Ä	£ ¢¡¸|®7©7´W¯4£ ¨ ³�®A¥�§�Ä�ª5« £ ¯7Å	³�±W¬7ª
² §�±7²5¬7¦5« ��±��z¤d²5¬7®�¤¡¯J´)Ä	§�Ä	§d°7¤d²5¬7¨ §¡ª�¥�»t¤d´W¯4£ ¨ §J¹¡¥�»W¼�ÉA« ¤¡®7¥�³Ê��¬W« £Æ±7¥�§J­ÆÄ	£ ¯{¥�§¡¸W��¤�Ä	§|²5¬7´W°4§|��§¡¦5« ¤¡ {¤J¿"¤�« §eÄ	§{¹J¤J­�¨ ¬}±W¬7²5« ¥ ¥5¤d¬}¬�­�¨ ¤¡¨ ¥�³
±W£ ­,¢�£ ²5« ³ ¥W©�¿lÄ,¤¡¦5¬b¥5¤¡² ³ ¦5« ¤�±b²�´Wª5« £ ¢���§�« ¤¡¨ £ ¬7¥5­t¥�§¡ª5¬b£ ¥W¨ §¡��¥�§¡¨ ¬7®���¦5¬7 |´W¥�£ ¦�¤J¢�§J¿e¦�¨ §¡��»zÄ	§JÅ�¨ ¥�§�±��¡®7¥�¬�²�¤¡¨ £ « ©�²5¬7´W°4§�¦¾¤�« ¨ §¡��¥5¤¡¨ £ ®7¥�³  
 d¬7¯J¥�¬�­�¨ §¡ t¼
_`w5r�ovm�q�~ ���|�Js��JmJx}m�x}� ql���W�zov�W��q�r��Wu �W�
Ë�§¡°4£d��§J­�²5¬7¥�±W§¡¥W¨ ©j­	§�¥�§¡¥5¤JÅ	§�«|¯7��±7¥W·�¿[¦�¨ §¡��·Ìª�©`¥�§J­�²5¬W« ´W²���¤J¢�¬7®�¤�« ¿[² ³ ²�¤�±7¥ ®`ª5« ³ °J¦5»�ª�´�±W¬7´5¢¡¥�¬�­�¨ £|¥�§¡´W®�¤¡¯4¬7®�¤�«d¬Ì­�²5¬W« ´W²����J¢�£{­
§¡ÈW¨ §¡��¥�³  Í±W¬W±�¤¡®�¤¡¨ §�« §¡ Î��§¡¦5« ¤¡ |¥�³ ¢¡¸{¤� {¤¡��¦5§¡¨ £ ¥�µW¬7®7·�¢¡¸{­	« ´W¯4§¡ªv¼JÏ|¤�±7��´W¸�»A­�¨ ��¤¡¥ ®�Å,¤¡¦d��¬7®7¥ ¯[¯7��±7¥W·d°[��§J­�²5¬7¥�±W§¡¥W¨ ¥�§¡´W®W§�±W« ¿W¯4§[Ð £ �� {¤
®7©7´W¯4³ ®���¥�§¡ª5¬|®|ª5« ³ °J¦5»A±W¬7ª ª�´�±W§�®7©7´W¯4³ ®�¤¡¨�¦5¬7 |²5« §¡¨ ¥�³�¬7´W¨ ­	¬7´W��¢�£ ¥�µh��§¡¦5« ¤¡ |¥�³ ¢¡¸{¤� {¤¡��¦5§¡¨ £ ¥�µW¬7®7·�¢¡¸{­	« ´W¯4§¡ªv¼4Ñ)§�°4±W§[­�¨ ��« §�´W��¹�£ ¨ ��¬7ª�¤¡®�¤
°4§�­�²����¡®7¥�»�¸�¬�®7·�ª ��´b§¡ÈW¨ §¡��¥�³ ¸�¬�²�¤¡��¨ ¥�§¡��¤J¿]¦�¨ §¡���¶²���¤¡ d§¡¥�³�² §�±W§¡®�Å	³  Ã°�¥�§�Ä	£ ­�¨ ¬7¨ ©�¥5¤�±�±W¬7ª §¶°J®W¬W« §¡¥W·� ÒÐ ¬7�� {�¡¨ §¡ Ã  £ ¨ §�« ¥�¬�­�¨ £A¤
¸�¬W±7¥�¬�¢�§¡¥�³0­�²5¬W« ´W²����J¢�§A­]±W¬W±�¤¡®�¤¡¨ §�« §¡ Ó��§¡¦5« ¤¡ |¥�³ ¢¡¸z¹�£� {¤¡��¦5§¡¨ £ ¥�µW¬7®7·�¢¡¸z­	« ´W¯4§¡ªv¼7Ôv��¬|��§¡¦5« ¤¡ |¥�³0¤� {¤¡��¦5§¡¨ £ ¥�µW¬7®W»A¤�µW§¡¥W¨ ´W��©]Ä	§�¨ §�±7©h®W§�«  d£
± « §¡¯4£ ¨ »|ª�´�±W¬7®�¤¡¨Æ­	£"°7�¡°4§¡ d³"²���¬{²5¬�­�¦�©7¨ ¬7®��¡¥�³0¥�§�Ä	§¡¥}­	« ´W¯4§¡ªt¦5« ¤J­	£ ¢¡¦5»h��§¡¦5« ¤¡ |©�¿v¤�« §h£0®�Å	§J¢¡¸t¬�­�¨ ¤¡¨ ¥�³ ¢¡¸t±W£ ­,¢�£ ²5« ³ ¥�¼�Õ ��¤¡°eÄ	§A¥W´W¨ ¥�»h¦5« �J­�¨
¥5¤�­�²����¡®7¥�»�¸�¬W±7¥�¬�¢�§¡¥�³5®7·�­	« §�±7¦ ²5¬�­�¦�©7¨ ¥W´W¨ ·�¢¡¸d­	« ´W¯4§¡ª{¤e²5¬7¦�´�±A d¬7¯J¥�¬|¢�¬A¥�§�Ä�¦5¬7¥W¦���»�¨ ¥ Ä	£�±W¬W« ¬7¯4£ ¨JÄ	§�Ä	£ ¢¡¸|§JÐ §¡¦�¨ £ ®W£ ¨ ´�¼
X �7����ovw�����u y{�vr��|r �7���|n,� u mJ���
Ö ª�­	¬W« ´W¨ ¥ ¥�§�Ä�®7©�Å,Å	³�¸�¬W±7¥�¬�¢�§¡¥�³0­]± ��¤¡°4§¡ Ó¥5¤[¬7¦�¤¡ |¯4£ ¨ ·{²���¬W±W§�Äe× ²��   ��¥5��°J¥5�¡ |¦�¤{Ø�¿ Ù5ÚWÛ"ª�©W« ¤�² £ ¤¡°4§¡¥5¤�²5¬W±7²5¬ §�²���¬W±W§�Ä	§�®h d³ ­�¨ §J¢¡¸
²���¬W±W§�Ä	§�°Jª5¬7¯4³0¤�² ³  d»[²���§¡°4§¡¥W¨ ¤J¢�£v¬W±7ª5¬7��¥�»[®W§ §�Ä�¥�¬�­�¨ £ ¼7�[©�­	¬7¦5»[¸�¬W±7¥�¬�¢�§¡¥�³0× °A¸�« §�±W£ ­�¦�¤�ª�´�±W¬7®��¡¥�³�°J¥5¤J¹¡¦�©WÛ"°4³ ­�¦�¤�« ¤���§¡¦5« ¤¡ {¤�®h¨ §�« §¡®W£ °4£
Ð ¬7�� d¬7´�­�²5¬7¨ ¤z£ ¥W°4§¡��¢�§{®¶¢�§�« ¬7²5« ¬�Å�¥�»� �¨ £ ­�¦�´�× ²��   ��¥5�d°J¥5�¡ |¦�¤z­�¸�¬W±7¥ Ø�¿ Ü�ÚWÛ	¼�Ô0¬7  ��¥ ±W¬7ª §�Ä,­	¬7´�¸�¬W±7¥�¬�¢�§¡¥W©}��¬7®7¥ ¯zÝA§¡ª5¬7®W»
²���§¡°4§¡¥W¨ ¤J¢�§�¤¶��§¡¦5« ¤¡ {¤¶®�²���¬�­�¨ §�±W³[£ ¥W¨ §¡��¥�§¡¨ ´Þ× Á5¿ Á�Û�¿]Ôvßà¤¡¦�¨ £ ®W£ ¨ ©b× Á5¿ ÚWÛ�¿Y® ��¥�¬�­�¨ ¥�³�²���¬Wµ7��¤¡ |©�× Á5¿ ÀWÛd¤¶±W£ ��§J¢¡¨� {¤�£ «[× Á5¿ ÀWÛ	¼ÊÔv�   ��¥�»
¸�¬W±7¥�¬�¢�§¡¥�³Ê��§J­�²5¬7¥�±W§¡¥W¨ £Ê² £ ¤�±W£ « £Æ£ ¥W°4§¡��¢�£Ê®}��§�µW£ ¬7¥5��« ¥�³  �¨ £ ­�¦�´�×�á�¿ âWÛ�¿0®W§¡¥W¦5¬7®7¥�³l��§¡¦5« ¤¡  ×�á�¿ â�ÀWÛ�¤|²���§¡°4§¡¥W¨ ¤J¢�£l®t����±W£ ´¶×�á�¿ áWÛ	¼��ã¬�¹�³ ¢¡¸
 {¤¡¥5¤¡¯4§¡� ­	£{²�¤¡¦Î¥�³ °J¦5»Þ¸�¬W±7¥�¬�¢�§¡¥�³d®¾²5¬7��¬7®7¥5�¡¥�³z­�ä�¹�£ ¥W¥�¬�­�¨ ³{å"�æ­�²5¬7¨ ¬W±7¥�§J­	« ¤���§¡¦5« ¤¡ {¤�®Ìå"�æÐ ¬7�� d¬7´Ì¨ §�« §J­�¸�¬7²�²5£ ¥�µ7´Ì¥�§¡ª5¬
­�²5¬7¥W°4¬7��­�¦�·�¢¡¸h®7°J¦�¤¡° ×�á�¿ Ù�Û	¼J½Ê¢�§�« ¤e²���¬7²�¤�±W« ¤e²���§¡°4§¡¥W¨ ¤J¢�§e¥5¤e®7·�­�¨ ¤¡®��J¢¡¸d¤e®W§�« §¡¨ ��°4³ ¢¡¸d× Ù5¿ áWÛ	¼
ç[�h����nY�JmJov�A�7w|� qlu m�q	è
�A§�« ¦�·t®7·�°J¥5¤¡ ã°|¸�« §�±W£ ­�¦�¤Aä�¹�£ ¥W¥�¬�­�¨ £l¤h§JÐ §¡¦�¨ £ ®W£ ¨ ©{²5¬W±W« §A��§J­�²5¬7¥�±W§¡¥W¨ ®W§A®W§�« ¦�·�¢¡¸}Ð £ �� {�J¢¡¸}­	§¡¸W���¡®��A² ³  d»A² §�±7®W§�±W§¡¥�³v°Jª5¬7¯4³0£"­	« ´W¯4§¡ª
°7�¡¦�¤¡°J¥�³ ¦  t¼vå"°J®�¼�²5¬W±7²5¬7��¤d²���¬W±W§�Ä	§d®} d³ ­�¨ §J¢¡¸�²���¬W±W§�Ä	§d°4³ ­�¦�¤�« ¤d¥�§�Ä�®7©�Å,Å	³Ê²��   ��¥�¬7´}°J¥5�¡ |¦�´¶éhØ�¿ Ù5Ú�¼�Ô0¬7¦�´�±�­	§|®�Å,¤¡¦�²5¬W±W³ ®��¡ d§|¥5¤
² §�±7²5¬7¦5« ¤�±`ª�´�±W¬7´5¢�³ ¸�¬`®7·�®W¬,Ä	§J¿[²�¤¡¦Îê�À¾Âë��§J­�²5¬7¥�±W§¡¥W¨ ¬W±7¸5¤�±7´)Ä	§J¿[¯4§�¥�§�Ä�®W³ ¢�§�®7©7´W¯4³ ®�¤¡¥W·� æ²���¬�­�¨ §�±7¦5§¡ æ¦5¬7 |´W¥�£ ¦�¤J¢�§�° ­�¨ ¤¡¥�§
��§¡¦5« ¤¡ {¤�®|¨ §�« §¡®W£ °4£0Ð ¬7�� d¬7´d¨ §�« §¡®W£ °J¥�³ ¢¡¸z­�²5¬7¨ ¼4Ïh£ ¢¡ d»�¥ ²5¬W±7²5¬7��¤�²���¬W±W§�Ä	§�ª�´�±W§[±W« §[¬W±7¸5¤�±7´zêWÁ{Â���§J­�²5¬7¥�±W§¡¥W¨ £�®|¥5�J­	« §�±7´)Ä	³ ¢�³ ¢¡¸d² ¨ £
« §¡¨ §J¢¡¸¾¸W���¡¨d®7·�°J¥5¤¡ |¥�¬7´`��¬W« £ ¼eÔ"¤¡¨ ��¥W·�Ä	§�°4±W§�²5¬�­�´W¥`®Þ¸�¬W±7¥�¬�¢�§¡¥�³hä�¹�£ ¥W¥�¬�­�¨ £|£ ¥W¨ §¡��¥�§¡¨ ¬7®W»�¦5¬7 |´W¥�£ ¦�¤J¢�§J¿A¤�¨ ¬�Ä,¤¡¦¾®W« ¤J­�¨ ¥�³hÝA§¡ª5¬7®W»
²���§¡°4§¡¥W¨ ¤J¢�§J¿A¨ ¤¡¦Î£d��§¡¦5« ¤¡ |©¾®¾²���¬�­�¨ §�±W³{£ ¥W¨ §¡��¥�§¡¨ ´�¼AìY§�« ¦5§¡ íÚWÙÌÂë��§J­�²5¬7¥�±W§¡¥W¨ Ä	£|´W®W§�±W« ¬` d§¡°4£|¨ §¡ d£|¥�§�Ä	± « §¡¯4£ ¨ Ä,Å	³  d£|¥5�J­�¨ ��¬,Ä	£
¦5¬7 |´W¥�£ ¦�¤J¢�§¶²���¬�² ³ Å�¨ ³ ¢¡¸�² ¨A« §¡¨�¼ÊÕA¬Þî�¨ ¬7²Þá�îd²���¬�¥5�J­	« §�±7´)Ä	³ ¢�³�¬7ª5±W¬7ª5³�°7¤ ¤�±W£ « ¬�á5Ç�ÂïÐ £ ��§¡ Ã£ ¥W°4§¡��¢�£�®�¢�§�« ¬7²5« ¬�Å�¥�»� ð¨ £ ­�¦�´�¼eñW® Ä
®7·�°J¥5¤¡ j²5¬�­	£ « ´)Ä	³�­	« ´W¯Jª�©A²�´Wª5« £ ¢e��§�« ¤¡¨ £ ¬7¥5­,¿7¦�¨ §¡��»�®{î�¨ ¬7²{á�îl´W®W§�±W« ¬|¢�§�« ¦5§¡ Óá0ØeÂã��§J­�²5¬7¥�±W§¡¥W¨ ¼
Ø�Ú�ÂÃ��§J­�²5¬7¥�±W§¡¥W¨ °J d³ ¥�£ « ¬¶®W§¡¥W¦5¬7®7¥�³Y��§¡¦5« ¤¡ |´�¤t±W£ ��§J¢¡¨] {¤¡��¦5§¡¨ £ ¥�µ�¤�Ç¶ÂÃ����±W£ ¬�¤z²���§¡°4§¡¥W¨ ¤J¢�£Y¥5¤z®7·�­�¨ ¤¡®��J¢¡¸�¤z®W§�« §¡¨ ��°4³ ¢¡¸�¼lò[­�¨ ¤¡¨ ¥�³
±W£ ­,¢�£ ²5« ³ ¥W©�¿�Ä,¤¡¦5¬�¥5¤¡² ³ ¦5« ¤�±�¨ §�« §J­�¸�¬7²�²5£ ¥�µ�¿Y£ ¥W°4§¡��¢�§}®���§�µW£ ¬7¥5��« ¥�³  ó¨ £ ­�¦�´5¿Æ® ��¥�¬�­�¨ ¥�³e²���¬Wµ7��¤¡ |©�¤�« ¬7ª�ª5£ ¥�µ�¿Y­	§t d§¡°4£]¥�§�Ä	± « §¡¯4£ ¨ Ä,Å	³  d£
¦5¬7 |´W¥�£ ¦�¤J¹¡¥�³  d£5¥5�J­�¨ ��¬,Ä	£5²���¬A² ³ Å�¨ ³�¬7ª5±W¬7ª5³5¥�§¡´W d³ ­�¨ £ « ©A® ª5§J¢7¼
ç[�hn,m��JmJov�|�W�zw���mJ��q��vr4è
ße¬7®7¥ ¯t²���¬}¥5¤�±7²5¬W« ¬7®W£ ¹¡¥�³Ê® ¨ Å	£ ¥W´���§J­�²5¬7¥�±W§¡¥W¨ ­	§d¦5¬7 |´W¥�£ ¦�¤J¹¡¥�³Y¤�µW§¡¥W¨ ´W��¤z­�¨ �¡®��d²�¤¡��¨ ¥�§¡��§¡ {¿0¦�¨ §¡��·¶² £ ¥5�JÅ	³Æ£ ¥5Ð ¬7�� {¤J¢�§{¬¶¤¡¦�¨ ´5��« ¥�³ ¢¡¸
¨ ��§¡¥�±W§J¢¡¸¶¤eÄ	§{­,¢¡¸�¬7²5§¡¥}¥5¤|°7�¡¦5« ¤�± ± ® ��©7¸�¬W±7¥W·�¢¡¸�¤¡¥5¤�« ·�°{¬W±7¸5¤�±7¥�¬7´W¨lª�´�±W¬7´5¢�³"®7·�®W¬,Ä�¥5¤h¨ ��¸W´�¼�ål¬z² §�±7´W��¹¡´)Ä	§h¨ ��§¡¥�±z®z² §J¢¡¸�¬W±7´}¬W±
��§¡¦5« ¤¡ |¥�³ ¢¡¸{¤�µW§¡¥W¨ ´W�l¦5§�¦5¬7 |´W¥�£ ¦�¤J¹¡¥�³  Í­�¦�´W²5£ ¥5�¡ {¿W¦�¨ §¡��»A­	§�¨ ¤¡¦z­�¨ �¡®�¤�Ä	³JÄ	§�±7¥�³  Î²�¤¡��¨ ¥�§¡��§¡ Î²5¬�­�¦�©7¨ ¬7®�¤¡¥W·�¢¡¸{­	« ´W¯4§¡ªv¼WÀWÁdÂã��§J­�²5¬7¥�±W§¡¥W¨
´�±��¡®��ÊÄ,¤¡¦5¬|¥�§�Ä�® ¨ Å	³�°4³ ­�¦�¤¡¥�¬7´d¸�¬W±7¥�¬7¨ ´d¬W±d¤�µW§¡¥W¨ ´W��©h¦���§J¤¡¨ £ ®7¥�³ §JÅ	§¡¥�³ ¼WÚWÙdÂô��§J­�²5¬7¥�±W§¡¥W¨ ®W£ ±W³�¥�§�Ä�®7©�Å,Å	³�² £ ±�¤¡¥�¬7´|¸�¬W±7¥�¬7¨ ´{­�²5¬W« ´W²����J¢�§
®W§¶­�¨ ��¤¡¨ §�µW£ ¢¡¦5»� ó²5¬7��¤�±W§¡¥5­�¨ ®W³ ¿Æ²5¬W±7²5¬ §}² £e {¤¡¥5¤¡¯4§¡��­�¦�·�¢¡¸���¬7°J¸�¬W±7¥W´W¨ ³ ¢¡¸�¤}°J² ¨ ¥�»�®�¤¡°Jª ¬�­�²����¡®7¥�¬�­�¨ £�¤t² £   §¡¥�¬�­�¨ £]°J®W¬W« §¡¥W·�¢¡¸
§JÅ	§¡¥�³ õz­�¨ §�Ä�¥W·Í²5¬�¹�§¡¨�±W¬7¨ �¡°7¤¡¥W·�¢¡¸Ó®7©7¯7¤�±7´)Ä	§¾¬W±Í¤�µW§¡¥W¨ ´W��£ ¥5Ð ¬7�� {¤J¢�§¾¬Í¤¡¦�¨ ´5��« ¥�³ ¢¡¸Ó¨ ��§¡¥�±W§J¢¡¸5¿z­�¨ ´�±W£ §Ì¤`²�� °J¦�´W |©Î¨ ��¸W´5¿{¬W±7¸5¤�±7©
ª�´�±W¬7´5¢�³ ¸�¬|®7·�®W¬,Ä	§7¼7ö ¥�¬7®�¤¡¨ £ ®7¥�³ §JÅ	§¡¥�³v¬�¹�§¡¦��¡®��[¬W±|¦5¬7 |´W¥�£ ¦�¤J¹¡¥�³0¤�µW§¡¥W¨ ´W��©{á5Ç|Â���§J­�²5¬7¥�±W§¡¥W¨ ¼7Ô0¬7´W°4§Aá0Ø�Â���§J­�²5¬7¥�±W§¡¥W¨ ²5¬7®�¤¡¯J´)Ä	§�°7¤
± « §¡¯4£ ¨ »[°J¦�´5Å	§¡¥�¬�­�¨ £�°A��§¡¦5« ¤¡ |©{¤� {¤¡��¦5§¡¨ £ ¥�µ7´{¤[­�¨ §�Ä�¥W·d²5¬�¹�§¡¨�²5¬7¯7¤�±7´)Ä	³�²5¬7´W°4§�²���¬W±7´W¦�¹¡¥�³�°7¤�Ä	£ Å�¨ ¥�³�²���¬,Ä	§¡¦�¨ ¿W¦�¨ §¡��»�®7°J¥�£ ¦�¥�¬7´|®W§[Ð £ ��  ¼
Ñ¡¤¡¦Þ²5« ©7¥�§�°4§�°7�¡® � ¤¡¥W¦5§¡¨ ©�¿�êWÁÞÂï {¤¡��¦5§¡¨ £ ¥�µW¬7®7·�¢¡¸`­�²5§J¢�£ ¤�« £ ­�¨ ®W§�« ¦�·�¢¡¸`¹�§J­�¦�·�¢¡¸`Ð £ ��§¡ Ò¬�¹�§¡¦��¡®���Ð « §¡È�£ ª5£ « £ ¨ ´b®�²5¬�­�¦�©7¨ ¬7®�¤¡¥W·�¢¡¸
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/2.$&(� $QWDOD�6WDãND������������3UDKD����WHO����������������ZZZ�SUDJRHGXFD�F]��

1$%Ë=(1e� 6/8ä%<�� 2WHY HQp� NXU]\� Y�RERUHFK� SHUVRQDOLVWLND�� ~þHWQLFWYt��
ILQDQFH�PDQDJHPHQW��PDQDåHUVNp�D�REFKRGQt�GRYHGQRVWL��D�ILUHPQt�Y]G OiYiQt���

6758.785$�=È.$=1Ë. ��1HMY Wãt�SRGtO�]iND]QtN �]� DG�SRGQLNDWHOVNêFK�VXEMHNW ��
SRWp� PtVWQt� VSUiYD�� SURIHVQ � ]HMPpQD� ~þHWQt� D� GD RYt� VSHFLDOLVWp�� P]GRYp� ~þHWQt� D�
SHUVRQDOLVWp��1D�W L�WLVtFH�ILUHP�YþHWQ �VWiWQt�VSUiY\�D�PLQLVWHUVWHY��

,0$*(��

�� :HE�� 0LPR� KRPH� SDJH� YHOLFH� S HKOHGQp� D� LQIRUPDþQ � ERKDWp� VWUiQN\� S VREtFt�
SURIHVLRQiOQtP�D�SR]LWLYQtP�GRMPHP��-HQ�KODYQt�VWUDQD�QHRGSRYtGi�GHVLJQX�RVWDWQtFK��
7DNp�Y�$-�D�1-��

�� /HNWR L�����OHNWRU �]�U ]QêFK�REODVWt��

�� .YDOLWD�VOXåHE��3 HV�DQDOê]X�Y]G OiYDFtFK�SRW HE��VDPRWQp�NXU]\�Då�SR�UHNYDOLILNDFH��
'Y �U ]Qp�EXGRY\�N�YêXFH��

&(129È� 6758.785$��'YRXGHQQt� VHPLQi �9HGHQt� OLGt� Y�UR]VDKX� ��� KRG�� ]D� ������
.þ��GYRXGHQQt�VHPLQi �.RXþRYiQt�Y�UR]VDKX����KRG��������.þ��

2%&+2'1Ë� +,6725,(� $� 628ý$61é� 67$9�� =DORåHQD� Y�URFH� ������ Y� REODVWL�
SHUVRQDOLVWLN\�D�P]GRYpKR�~þHWQLFWYt�Pi�GQHV�QD�WUKX�QHMVLOQ Mãt�SR]LFL��

75ä1Ë�32'Ë/� 9�URFH������UHDOL]RYiQR�����SURMHNW �ILUHPQtKR�Y]G OiYiQt�SUR����ILUHP���

6,/1e� 675È1.<�� .YDOLWQt� VWUiQN\�� MHGQD� VLOQi� REODVW� ~þHWQLFWYt�� ]i]HPt� YH� YODVWQt�
Y\GiYDQp�OLWHUDWX H��

6/$%e�675È1.<��0RåQi�Då�S tOLã�U ]QêFK�NXU] ���
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/2.$&(� 6WDURVWUDãQLFNi�����3UDKD�����7HO����������������ZZZ�LQYHQWD�F]��

1$%Ë=(1e� 6/8ä%<�� &HUWLILNDþQt� SURJUDP\� �,QWHUSURJUDP\ 0H]LQiURGQt� LQVWLWXW�
FHUWLILNDþQtFK� VWXGLt� Y� t]HQt��� YH HMQp� NXU]\� D� WUpQLQNRYp� SURJUDP\�� 3RUDGHQVWYt��
RXWVRXUFLQJ�� RVREQt� NRQ]XOWDFH�� 0DQDåHUVNp� GRYHGQRVWL� Y�REODVWHFK� ILQDQFH�� VWUDWHJLH��
PDUNHWLQJ� D� SURGHM�� QiNXS�� ORJLVWLND�� SURFHV\�� SURMHNW\�� OLGp��PDQDåH L� D� OtG L�� SRGQLNRYi�
NXOWXUD��VSUiYD�D� t]HQt�VSROHþQRVWL��

6758.785$�=È.$=1Ë. ��5HIHUHQFH�SRX]H�N�S WL�NOLHQW P��YtFH�QH]YH HMQ QR��

,0$*(��

�� :HE�� 3 HKOHGQê�� S NQê� GHVLJQ�� LQIRUPDþQ � ERKDWê�� MHQ� UHODWLYQt� QHS HKOHGQRVW�
Y�NXU]HFK�D�MHMLFK�REVDKX��.RPSOHW�WDNp�Y�$-��

�� /HNWR L��9ODVWQt�WêP�]NXãHQêFK�OHNWRU ��

�� .YDOLWD� VOXåHE�� 3DUWQHU� Y\KOHGiYDQê� QiURþQêPL� NOLHQW\� SUR� NYDOLWX�� SUDNWLFNRX�
KRGQRWX� D� RULJLQDOLWX� VOXåHE� S L� S HP Q � SRGQLN � YH� Y\VRFH� YêNRQQp� D� LQRYDWLYQt�
RUJDQL]DFH�� VFKRSQp� ~VS ãQ � NRQNXURYDW� Y� PH]LQiURGQtP� SRGQLNDWHOVNpP� SURVW HGt��
.RPSOH[Qt�VSHNWUXP�PDQDåHUVNpKR�Y]G OiYiQt��

&(129È� 6758.785$�� 9HGHQt� D� PRWLYDFH� OLGt� ±� GYRXGHQQt� ]D� ������� .þ�� SOXV�
XE\WRYiQt�D�VWUDYRYiQt�QD�PtVW �YêXN\��

2%&+2'1Ë�+,6725,(�$�628ý$61é�67$9��ýHVNi�SRUDGHQVNi�D�Y]G OiYDFt�ILUPD�
]DORåHQi�Y�URFH�������6SROXSUiFH�V�S HGQtPL�PH]LQiURGQtPL�D�þHVNêPL�SRGQLN\�S L�UR]YRML�
MHMLFK�NRQNXUHQFHVFKRSQRVWL�D�]Y\ãRYiQt�SRGQLNDWHOVNp�YêNRQQRVWL���

75ä1Ë�32'Ë/��5HIHUHQFH�SRX]H�N�S WL�NOLHQW P��YtFH�QH]YH HMQ QR��

6,/1e�675È1.<��9ODVWQt�WêP�OHNWRU ��.YDOLWD�ZHEX��âLURNi�QDEtGND�VOXåHE��

6/$%e�675È1.<��&K\Et�UHIHUHQFH��/HKNi�QHS HKOHGQRVW�Y�V\VWpPX�NXU] ��

3R]QiPN\��
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/2.$&(���. LåtNRYD�������������3UDKD����������������������ZZZ�LFY�F]��

1$%Ë=(1e�6/8ä%<��7 åLãW �QDEtGN\�WYR t�þW\ L�]iNODGQt�SLOt H�Y]G OiYiQt���0DUNHWLQJ�
��Y]G OiYiQt�&,0$���0DQDJHPHQW��.RPXQLNDFH�D�3URGHM��

6758.785$� =È.$=1Ë. �� 9 WãLQRX� Yê]QDPQp� ILUP\�� NURP � 9RGDIRQH� YãHFKQ\�
WHOHNRPXQLNDþQt�VSROHþQRVWL��

,0$*(��

�� :HE�� -HGQRGXFKê� DOH� S HKOHGQê� ZHE� V�GRVWDWNHP� SRW HEQêFK� LQIRUPDFt�� YHOPL�
S HKOHGQp�LQIR�R�NXU]HFK��

�� /HNWR L�����OHNWRU ��

�� .YDOLWD� VOXåHE�� 6SHFLDOL]RYDQi� QDEtGND� SURGXNW � ]HMPpQD� Y�REODVWL� PDVVPHGLiOQt�
NRPXQLNDFH�� NYDOLWQt� ]i]HPt�� VWDELOQt� WêP� OHNWRU � D� SURIHVLRQiOQt� S tVWXS� ]H� VWUDQ\�
YHGHQt�D�PDQDJHPHQWX�VSROHþQRVWL��

&(129È�6758.785$��7RS�PDQDJHPHQW�±����YêXNRYêFK�KRGLQ���GRPiFt�S tSUDYD�]D�
�������EH]�'3+��

2%&+2'1Ë� +,6725,(� $� 628ý$61é� 67$9�� =DORåHQR� Y�URFH� ����� KRODQGVNêP�
PDUNHWLQJRYêP� VSHFLDOLVWRX� D� PDQDåHUHP� SDQHP� 1RHOHP� -�:�:DOWKDXVHP� $JHQWXUD�
YVWRXSLOD� QD� þHVNê� WUK� MDNR� SUDåVNi� SRERþND� FHORVY WRY � S VREtFt� SUHVWLåQt� Y]G OiYDFt�
VSROHþQRVWL� :ROWHUV� .OXZHU� 3URIHVVLRQDO� 7UDLQLQJ� *URXS� VH� VtGOHP� Y�QL]R]HPVNpP�
$PVWHURGDPX�� 2G� WpWR� ILUP\� ,&9� S HY]DOR� YêXNRYp� NQRZ�KRZ� L� NRQNUpWQt� WUpQLQNRYp�
SURJUDP\��NWHUp�E\O\�SRVWXSQ �DGDSWRYiQ\�SUR�þHVNp�SRGPtQN\��

75ä1Ë�32'Ë/��9�VH]QDPX�UHIHUHQFt�XYHGHQR�QD����ILUHP��

6,/1e� 675È1.<�� 3 NQê� ZHE�� S HKOHGQi� QDEtGND� SURGXNW �� VtGOR� Y�FHQWUX� 3UDK\��
PH]LQiURGQt�]i]HPt��6\VWpP�VOHY��

6/$%e�675È1.<��9\ããt�FHQ\��6WDQGDUGQRVW�QDEtGN\���

3R]QiPN\��9�FHQiFK�NXU] � L� OHKNp�REþHUVWYHQt��VtGOR�D�XþHEQ\�Y�FHQWUX�3UDK\��)ORUHQF���
7DNp�GORXKRGREp�NXU]\�D�ZRUNVKRS\���
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/2.$&(��.DINRYD������������3UDKD����������������������ZZZ�H[SHUWLV�F]��

1$%Ë=(1e�6/8ä%<��)LUHPQt�SURJUDP\��SRUDGHQVWYt��IDFLOLWDFH�D�PRGHUDFH�ZRUNVKRS ��
LQGLYLGXiOQt�Y]G OiYiQt��NOXE\�D�LQVSLUDWLYQt�GLVNXVQt�IyUD��

6758.785$� =È.$=1Ë. �� 7RS� PDQDJHPHQW� ����� VW HGQt� PDQDJHPHQW� �����
]iNODGQt�PDQDJHPHQW������REFKRGQtFL������ DGRYê�SUDFRYQtFL�������

,0$*(��

�� :HE��'REUi�NYDOLWD�VWUiQHN��LQIRUPDþQ �GRVWDþXMtFt��$QJOLFNi�YHU]H�R�Q FR�VWUXþQ Mãt��

�� /HNWR L�� ([SHUWQt� WêP� VHVWiYi� ]� ��� OHNWRU � D� NRQ]XOWDQW �� NWH t� VYRML� RGERUQRVW�
VRXVWDYQ � UR]YtMHMt� Y� WX]HPVNêFK� D� ]DKUDQLþQtFK� SURJUDPHFK�� NRQ]XOWDQWL� PDMt�
PDQDåHUVNRX�SUD[L�Y�GRPiFtFK�L�PH]LQiURGQtFK�VSROHþQRVWHFK��3RGOH�SRW HE\�D�SRYDK\�
SURMHNW �VH�GORXKRGRE �VSROXSUDFXMH�V�FFD����RGERUQêPL�OHNWRU\��

�� .YDOLWD�VOXåHE��9HOLFH�GREUê�NRQWDNW�VH�]iND]QtN\��YVW tFQRVW��SUXåQRVW��U\FKOi�UHDNFH�
QD� SRåDGDYN\�� SURIHVLRQiOQt� S tVWXS� YH� YãHFK� RKOHGHFK� D� OHNWRUVNê� WêP��&HUWLILNiW�4�
)RU��&DPHWLQ�D�,62��

&(129È� 6758.785$�� 6\QHUJLFNê� PDQDJHPHQW� ±� W L� GYRXGHQQt� PRGXO\� SR� RVPL�
KRGLQiFK�]D��������.þ���'3+��

2%&+2'1Ë� +,6725,(� $� 628ý$61é� 67$9�� ýHVNi� SRUDGHQVNi� D� Y]G OiYDFt�
VSROHþQRVW�S VREtFt�QD�WUKX�RG�URNX�������=DP HQt�QD�RGERUQRX�VSROXSUiFL�V�SHUVRQiOQtPL�
PDQDåHU\��

75ä1Ë� 32'Ë/�� 5RþQt� UHDOL]DFH� FFD� ��� ]DNi]NRYêFK� ILUHPQtFK� SURJUDP � SUR� FFD� ���
ILUHP��FFD����YH HMQêFK�NXU] ��VSHFLiOQt�SURMHNW\�SUR�YtFH�QHå�������~þDVWQtN ��

6,/1e� 675È1.<�� 'RE H� ]SUDFRYDQp� UHIHUHQFH�� S HKOHGQRVW� QDEtGN\� NXU] � L� FHOêFK�
VWUiQHN��

6/$%e�675È1.<��3RP UQ �PODGi�ILUPD��

3R]QiPN\��9\GiYiQt�QHZVOHWWHUX��.OXE�([SHUWLV���
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/2.$&(�� 6HQRYiåQp� QiP VWt� �������� ���� ��� 3UDKD� �� ������ ���� ���� �������
ZZZ�YR[�F]��

1$%Ë=(1e� 6/8ä%<�� 9H HMQp� Y]G OiYDFt� VOXåE\�� ]DNi]NRYp� Y]G OiYiQt�� PDQDåHUVNp�
Y]G OiYiQt� �HNRQRPLFNp� D� ILQDQþQt�� NRQIHUHQFH� D� ZRUNVKRS\�� REFKRGQt� GRYHGQRVWL��
SHUVRQDOLVWLND�� UHOD[DþQt� PDQDåHUVNp� WHFKQLN\�� NRPXQLNDþQt� D� PDQDåHUVNp� GRYHGQRVWL��
QH]LVNRYp�RUJDQL]DFH��35�D�PDUNHWLQJ��SUH]HQWDþQt�GRYHGQRVWL��VHPLQi H�SUR�DVLVWHQW\���

6758.785$� =È.$=1Ë. �� 5HDOL]DFH� YH HMQêFK� D� ]DNi]NRYêFK� Y]G OiYDFtFK�
SURJUDP �SUR�NOLHQW\�]�REODVWL�SRGQLNRYpKR�L�QH]LVNRYpKR�VHNWRUX��&tORYRX�VNXSLQRX�MVRX�
PDQDåH L� QD� YãHFK� ~URYQtFK� t]HQt�� RGERUQtFL� Y�REODVWL� GDQt� �DXGLWR L�� GD RYt� SRUDGFL��
~þHWQt���ILQDQþQt�DQDO\WLFL�D�HNRQRPRYp��GiOH�SRGQLNRYt�SUiYQtFL��DGYRNiWL��VRXGQt�]QDOFL��
SUDFRYQtFL�SRUDGHQVNêFK�VSROHþQRVWt��Y�VHNWRUX�VWiWQt�VSUiY\�D�VDPRVSUiY\�WDNp�VWDURVWRYp��
KHMWPDQL��WDMHPQtFL�D�~ HGQtFL�~]HPQ �VDPRVSUiYQêFK�FHON ��

,0$*(��

�� :HE��&KDRWLFNi�KRPH�SDJH��ãSDWQi�JUDILND��DOH�S HKOHGQRVW�NXU] ��9ãHFKQ\�SRW HEQp�
LQIRUPDFH��

�� /HNWR L�� 6SROXSUiFH� V� FFD� ãHVWL� VW\� OHNWRU\�� NWH t� MVRX� X]QiYDQêPL� RGERUQtN\�
]�DNDGHPLFNp� REFH�� VWiWQt� VSUiY\� D� SUD[H�� V�UR]ViKORX� SXEOLNDþQt�� SHGDJRJLFNRX� D�
Y GHFNRX�SUD[t��

�� .YDOLWD� VOXåHE��9�UiPFL�PDQDåHUVNpKR�Y]G OiYiQt� VH� ILUPD�VSHFLDOL]XMH�QD�SURSRMHQt�
�P NNêFK� D� WYUGêFK�� Y]G OiYDFtFK� SUYN � QDS �� Y�REODVWL� RSWLPiOQtKR� Y\ L]RYiQt�
QHGRE\WQêFK�SRKOHGiYHN� ��PDQDJHPHQWX�]P Q\��REFKRGQtKR�Y\MHGQiYiQt�D�REFKRGQt�
VWUDWHJLH�� :RUNVKRS\� D� FRDFKLQJ\� YROQ � S HFKi]HMt� Då� GR� DGUHVQpKR� SRUDGHQVWYt�� Y�
U������ ]QiPND� RY HQt� NYDOLW\� �&]HFK� 0DGH�� SUR� VOXåEX� 9]G OiYiQt� GRVS OêFK��
RSDNRYDQ �SURGORXåHQR���

&(129È�6758.785$��9HGHQt�OLGt����GQ\�SR�VHGPL�KRGLQiFK�]D����������������SUR���
~þDVWQtN\�]H�VWHMQp�ILUP\����������.þ������

2%&+2'1Ë�+,6725,(�$�628ý$61é�67$9��ýLQQRVW�]DKiMHQD�Y�URFH�������Y�URFH�
�����92;�]D D]HQ�GR�PH]LQiURGQt�GDWDEi]H�,QWHUQDWLRQDO�(GXFDWLRQ�6RFLHW\�/WG���,(6��D�
E\O�PX�Y�UiPFL�UDWLQJX�S LG OHQ�H[SHUWQt�VNXSLQRX�W HWt�QHMY\ããt�UDWLQJRYê�VWXSH ��QHMY\ããt�
Y�ýHVNp�UHSXEOLFH��WM���ãSLþNRYi�LQVWLWXFH�V�PH]LQiURGQt�]NXãHQRVWt���=QDþND�ýHVNi�NYDOLWD�
D�þOHQ�U ]QêFK�DVRFLDFt��

75ä1Ë�32'Ë/��&FD��������VWiOêFK�NOLHQW ��

6,/1e�675È1.<��9\VRNi�NYDOLWD��UHQRPp���

6/$%e�675È1.<��:HERYi�SUH]HQWDFH��

3R]QiPN\��3UR�VYp�S t]QLYFH�S LSUDYXMH�SUDYLGHOQi�QHIRUPiOQt�VHWNiQt�NOLHQW ��RGERUQtN �
D�S iWHO�]�REODVWL�Y]G OiYiQt�GRVS OêFK�±�92;�.OXE�3UDKD�D�SUDFRYQ �VSROHþHQVNp�YHþHU\��
92;� Y\GiYi� RGERUQRX� OLWHUDWXUX�� VSHFLDOL]RYDQp� PDWHULiO\� SUR� VYp� VWXGLMQt� SURJUDP\�
Y�Q NROLND�MD]\FtFK�D�UHJLVWURYDQê�þDVRSLV�%XOOHWLQ���GD RYê�D�~þHWQt�VHUYLV��
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/2.$&(�����������3UDKD����.DUORYR�QiP VWt����������������������ZZZ�JUDGXD�F]��

1$%Ë=(1e� 6/8ä%<��$QDOê]D� D� QiYUK� HãHQt� �SHUVRQiOQt� DXGLW�� GLDJQRVWLND� ILUHPQtFK�
SURFHV ��DVVHVVPHQW�FHQWUH«���5HDOL]DFH�Y]G OiYiQt��RWHY HQp�D�]DNi]NRYp�NXU]\��RXWGRRU��
SURIHVQt�Y]G OiYiQt��FHUWLILNDFH��UHNYDOLILNDFH���.RXþLQJ��0 HQt�HIHNWLYLW\�Y]G OiYiQt��

6758.785$�=È.$=1Ë. ��=KUXED�����ILUHP�]�FHOp�ý5��

,0$*(��

�� :HE��9HOLFH�S NQê��S HKOHGQê�ZHE�VH�YãHPL�SRW HEQêPL�LQIRUPDFHPL��

�� /HNWR L�����VWiOêFK�]DP VWQDQF �SOXV�Vt �H[WHUQtFK�RGERUQtN �]�GRPRYD�L�]DKUDQLþt��

�� .YDOLWD� VOXåHE��=DP HQt� QD� VWUDWHJLFNê� UR]YRM� OLGVNêFK� ]GURM � YH�ILUP � D� G UD]� QD�
YDOLGQt��NRPSOH[Qt�VOXåE\�V�PRåQRVWt�SURYi]DQRVWL���

&(129È� 6758.785$�� 9HGHQt� SUDFRYQtKR� WêPX� D� WêPRYi� VSROXSUiFH� ±� �� GQ\� SR�
VHGPL� KRGLQiFK� �������.þ�� .RPSHWHQWQt�PDQDåHU� ±� UR]YRM�PDQDåHUVNêFK� GRYHGQRVWt�  �
F\NOXV���NXU] �����GQ ����KRGLQ�GHQQ �]D��������.þ��3R�DEVROYRYiQt�F\NOX�Pi�~þDVWQtN�
PRåQRVW� S LKOiVLW� VH� N�]iY UHþQp� FHUWLILNDþQt� ]NRXãFH�� MHMtå� SRGPtQNRX� MH� ]SUDFRYiQt�
D�REKiMHQt� StVHPQp� SUiFH�� 3R� ~VS ãQp� REKDMRE � ]tVNi� ~þDVWQtN� �&(*26� ,QWHUQDWLRQDO�
&HUWLILFDWH��±�FHQD�������.þ��

2%&+2'1Ë� +,6725,(� $� 628ý$61é� 67$9�� 3 YRGHP� þHVNi� Y]G OiYDFt� D�
SRUDGHQVNi�VSROHþQRVW��Y� URFH������SUYQtP�FHUWLILNDþQtP�RUJiQHP�SUR�FHUWLILNDFL�RVRE�Y�
REODVWL� MDNRVWL� D� PHWURORJLH� Y�ý5�� RG� URNX� ����� þOHQHP� MHGQp� ]� QHMY WãtFK� HYURSVNêFK�
Y]G OiYDFtFK�D�NRQ]XOWDþQtFK�VtWt�&(*26�*URXS�V�FHORVY WRYRX�S VREQRVWt��

75ä1Ë�32'Ë/��=KUXED�����ILUHP���

6,/1e�675È1.<��3 NQê�ZHE��S HKOHGQi�VWUXNWXUD�NXU] ���

6/$%e�675È1.<��9\ããt�FHQ\���

3R]QiPN\��3RERþN\�WDNp�Y�%UQ �D�7iER H��ýOHQ�PH]LQiURGQt�VNXSLQ\�&(*26��&HUWLILNiW�
VSRNRMHQRVWL�]iND]QtN ��,62��
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/2.$&(��-DURPtURYD������������3UDKD���������������������±����ZZZ�FHVNDFHVWD�F]��
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6758.785$�=È.$=1Ë. ������ILUHP�]�U ]QêFK�REODVWt��
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�� :HE��3 NQê�D�S HKOHGQê�ZHE��LQIRUPDþQ �YHOPL�ERKDWê��6HNFH�SUR�UHJLVWURYDQp���

�� /HNWR L��&KRG�]DMLã XMH�WêP����VWiOêFK�]DP VWQDQF �D�QD�UHDOL]DFL�NXU] �VH�SRGtOt�FFD�
���H[WHUQLVW �VH�VWDELOQtP�MiGUHP�NOtþRYêFK�LQVWUXNWRU �D�OHNWRU ��

�� .YDOLWD� VOXåHE��.DåGê� SURJUDP� MH� RULJLQiOQt� D� Y]QLNi� S tPR� �QD� W OR�� NRQNUpWQtPX�
SUDFRYQtPX� WêPX�þL� VNXSLQ �~þDVWQtN �SRGOH� MHMLFK� VSHFLILFNêFK� WpPDW�� FtO ��SRW HE�D�
S iQt��3URSUDFRYDQê�VFpQi �MH�VORåHQ�]�RXWGRRU�L� LQGRRU�SURJUDP ��Y]iMHPQê�SRP U�D�
]S VRE�NRPELQRYiQt�W FKWR�MHGQRWOLYêFK�]iNODGQtFK��VWDYHEQtFK�NDPHQ ��MH�GiQ�FtOL�D�
FHONRYêP�]DP HQtP�NXU]X��

&(129È�6758.785$��&HQ\�ãLWp�QD�PtUX�SRGOH�W\SX�]iND]QtND��NGH�VH�QDFKi]t�DWG��

2%&+2'1Ë�+,6725,(�$�628ý$61é�67$9��6SROHþQRVW�Y]QLNOD�Y�URFH������D�MDNR�
SUYQt� XYHGOD� QD� Y]G OiYDFt� WUK� Y� ýHVNp� UHSXEOLFH� RXWGRRU� PDQDJHPHQW� WUDLQLQJ�� 9�URFH�
����� ]FHOD� QRYi� GHILQLFH� QDEtGN\� VSROHþQRVWL�� S HKOHGQp� UR]G OHQt� QD� MHGQRWOLYp�
SURGXNWRYp� DG\�D�MHMLFK�KOXEãt�RGERUQp�SURSUDFRYiQt��

75ä1Ë�32'Ë/��.XU]\��WUpQLQN\�þL�ILUHPQt�DNFH�SUR�YtFH�QHå�����VSROHþQRVWt�D�RUJDQL]DFt��
D �MLå�IRUPRX�MHGQRUi]RYp�VSROXSUiFH�þL�QD�]iNODG �GORXKRGREp�VSROXSUiFH��

6,/1e� 675È1.<�� 6SHFLDOLVWD� QD� RXWGRRU� DNWLYLW\�� 3 HKOHGQRVW� QDEtGN\� Y�S WL�
NDWHJRULtFK�D�QDEtGND�ãLWi�QD�PtUX��

6/$%e�675È1.<��9�QDEtGFH�QHQt�NODVLFNê�VHPLQi �W\SX�/HDGHUVKLS��

3R]QiPN\��3RG�UHIHUHQFHPL�XYHGHQ\�L�S tSDGRYp�VWXGLH�D�þOiQN\��
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1$%Ë=(1e�6/8ä%<��9]G OiYDFt�D�YêFYLNRYp�NXU]\�Y�RNUX]tFK�VRFLiOQ �SV\FKRORJLFNp�
GRYHGQRVWL�� PDQDåHUVNp� GRYHGQRVWL�� GiOH� SURMHNWRYp� t]HQt�� HNRQRPLND�� 35�� PDUNHWLQJ��
OHNWRUVNp�GRYHGQRVWL��SUiYR�SUR�PDQDåHU\�D�GDOãt��

6758.785$�=È.$=1Ë. ��=KUXED����ILUHP�PHQãt�G OHåLWRVWL��

,0$*(��

�� :HE�� 9]KOHGRY � S HKXãW Qp� VWUiQN\� ]QHVQDG XMtFt� RULHQWDFL�� YHOLFH� QHS HKOHGQp��
QHSURIHVLRQiOQt��ERKDWê�REVDK��L�NG\å�FHQ\�D�MHGQRWOLYp�VHPLQi H�SUR�PDQDåHU\�QHMVRX�
XYHGHQ\��

�� /HNWR L��ÒGDM�FK\Et��

�� .YDOLWD� VOXåHE�� 9DULDELOLWD�� Y\WYi HQt� LQGLYLGXiOQtFK� VWXGLMQtFK� SURILO �� SUXåQRVW��
VWXGLMQt�]i]HPt��.OXE�VWXGHQW �D�S t]QLYF �%,��

&(129È�6758.785$��3HUVRQiOQt�PDQDJHPHQW����WêGQX�]D�������þDVRYi�GRWDFH��NUiW�
��KRG�� WêGQ ���0DQDåHUVNi�SV\FKRORJLH�±� VHPLQi �Y�UR]VDKX��� WêGQ �]D������.þ� ���KRG��
WêGQ ��� 9�UiPFL� REFKRGQtKR� PDQDJHPHQWX� SURJUDPX� PRåQRVW� DEVROYRYDW� MHQ� MHGHQ�
S HGP W��QDS tNODG�9HGHQt�OLGt�D�MHMLFK�PRWLYDFH��FHQD�PH]L�����WLVtFL��

2%&+2'1Ë� +,6725,(� $� 628ý$61é� 67$9�� 6RXNURPi� Y]G OiYDFt� LQVWLWXFH�
]DORåHQD�URNX�������QDEt]t�ãLURNRX�ãNiOX�RWHY HQpKR�PH]L�SURIHVQtKR��SRVW�VHNXQGiUQtKR�D�
FHORåLYRWQtKR�Y]G OiQt��

75ä1Ë� 32'Ë/�� ����� DEVROYHQW � RWHY HQêFK� VWXGLMQtFK� SURJUDP �� RYãHP� YþHWQ �
MD]\NRYêFK�NXU ��

6,/1e�675È1.<��=i]HPt�VLOQp�ãNRO\�SRVN\WXMtFt�L�MD]\NRYp�Y]G OiQt�D�PDQDJHPHQW��

6/$%e� 675È1.<�� 0DQDåHUVNp� Y]G OiYiQt� QHQt� SULRULWRX� ãNRO\�� MHQ� MHGQD� ]�PQRKD�
þLQQRVWt��:HERYi�SUH]HQWDFH��
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3R]QiPN\�� GORXKROHWê� þOHQ� $,9'� �$VRFLDFH� LQVWLWXFt� Y]G OiYiQt� GRVS OêFK��� þOHQ�
+RVSRGi VNp� NRPRU\�ý5�� Y� VRXþDVQRVWL� SUREtKi� UHJLVWUDFH� GR�$VRFLDFH� MD]\NRYêFK� ãNRO�
ý5�� MHGHQ� ]H� ]DNOiGDMtFtFK� þOHQ � 5DG\� SUR� FL]RMD]\þQp� Y]G OiYiQt�� NYDOLILNDFH�
DNUHGLWRYiQ\�0â07��
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1$%Ë=(1e� 6/8ä%<�� 7UpQLQN\� N�SRGSR H� SURGHMH� �SURGHM� NRQFRQêP� ]iND]QtN P��
SURGHM�GLVWULEXWRU P���SHþH�R�]iND]QtND��DVHUWLYQt�NRPXQLNDFH��SURIHVLRQiOQt�RSHUiW�,��D�,,���
=YOiGiQt� REWtåQêFK� ]iND]QtN «��� SURJUDP� ,QVLJKW�� OHDGHUVKLS� DNDGHPLH�� PDQDåHUVNi�
VLPXODFH��Y\MHGQiYiQt��XP Qt�SUH]HQWDFH��SURMHFW�PDQDJHPHQW��RVREQt�HIHNWLYLWD��

6758.785$� =È.$=1Ë. �� 1D� ��� Yê]QDPQêFK� ILUHP� ]�þHVNpKR� WUKX�� SOXV� þHWQt�
HYURSãWt�NOLHQWL����

,0$*(��

�� :HE�� 5R]G OHQ� QD� GY � SRORYLQ\� VH� VWHMQêP� REVDKHP�� DOH� MLQRX� JUDILNRX� ±� OHKFH�
QHS HKOHGQp�� 6WHMQ � WDN� OLãW\� QDKR H�� GROH� L� YSUDYR�]QHVQDG XMt� RULHQWDFL�� ,QIRUPDþQ �
]DMtPDYp��S VREt�SURIHVLRQiOQ ���

�� /HNWR L�����WUHQpU ��SRþHW�]DP VWQDQF ������

�� .YDOLWD�VOXåHE��=iNODGHP�PHWRGRORJLH�MH�UR]YRMRYê�F\NOXV�XþHQt��]DP HQt�QD�NOLHQWD��
1DEt]HMt�IOH[LELOLWX��8E\WRYiQt�D�SURVWRU\�QHMVRX�Y�FHQ �NXU] ��DOH�MVRX�VFKRSQL�]DMLVWLW����

&(129È�6758.785$��3URJUDP�&KDQJH�/HDGHUVKLS� �RXWGRRU�SURJUDP�NRPELQRYDQê�
V�IDFLOLWDFt�D�VNXSLQRYêPL�UHYLHZ����GQ\�Y�]iYLVORVWL�QD�SRþWX�~þDVWQtN �����������.þ�QD�
GHQ�D�~þDVWQtND��

2%&+2'1Ë�+,6725,(�$�628ý$61é�67$9��6SROHþQRVW�S VREt�QD�þHVNpP�WUKX�RG�
U�� ����� SRG� MPpQHP�� MH� VRXþiVWt� VW HGRHYURSVNp� WUpQLQNRYp� VSROHþQRVWL� '(9(/25��
S VREtFt�QD�WUKX�RG�URNX��������

75ä1Ë�32'Ë/� �������OLGt��Y������WUpQLQNRYêFK�GQHFK���

6,/1e� 675È1.<�� 7UHQp L� ÄGUXKp� JHQHUDFH³� �OLGp� ]�SUD[H�� DOH� V�OHNWRUVNêP�
RSUiYQ QtP���YODVWQt�NQRZ�KRZ��RULJLQDOLWD�SURJUDP ��

6/$%e� 675È1.<�� /HKFH� QHS HKOHGQê� ZHE�� QHMVRX� XYHGHQ\� FHQ\�� 1XWQRVW� ]DMLãW Qt�
XE\WRYiQt�D�SURVWRU�N�WUpQLQN P�±�Y\ããt�QiNODG\���
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